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8"!$%<1)16.3)/-./,(+-%2(%,(+-./'001/)+%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%8;!

B"! 84':&2$%%/2.')*':&2%+)/4()/2*/%&:)555555555555555555555555555555555555555555555555555555555555555555555555555555555555)>K!
9"#$%:+6(+/*%2+-%2'003+-%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%8=!
9"!$%<1)16.3)/-./,(+-%2(%,(+-./'001/)+%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%8>!

E"! G%/?P:'):&/&2:&234')555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555)>7!

K"! G<<$.*)*').'<4'2?)*')*$%%+':)55555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555)>7)

!

$/3'1#.#3)***********************************************************************************************************************)45!

R"! 84':&2$%%/2.')*':&2%+)/4(),+*'<2%:)-+%+./?2:&':)5555555555555555555555555555555555555555555555555555555555555)>A!

!"! S$,M.')*').+0$%:':)555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555)>A!

6"! T$%%+':)*+,$-./01234':)5555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555)>A!

>"! U':),+*'<2%:)-+%+./?2:&':)<$%@.$%&+:)*/%:)?'4.:)0./&234':)/4):42V2),+*2</?)*':)/2*/%&:)555)BD!

B"! T2@@2<4?&+:)*4),+*'<2%)@/<')W)?9/2*/%&)55555555555555555555555555555555555555555555555555555555555555555555555555555555)B!!

E"! QP&1,')*'):42V2)5555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555)B6!

K"! X2&4/&2$%)<?2%234')Y)*'.%2Z.')<$%:4?&/&2$%),+*'<2%;/2*/%&)5555555555555555555555555555555555555555555555555)B>!
="#$%<'0-'551./'0%2+%-'/0-%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%98!
="!$%?@-+)A106+%2+-%+415+0-%B1)16*/0/,(+-%""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%98!
="8$%CA1*(1./'0%2+%*D3.1.%B-E6F/,(+%+.%0(.)/./'00+*%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%98!
="9$%&)3A+0./'0%GA166/01./'0-H%23B/-.17+-$%""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%99!
=";$%CA1*(1./'0%2+-%1/2+-%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%99!
="=$%<'0-3,(+06+-%B)'I+--/'00+**+-%/02(/.+-%B1)%*D166'5B170+5+0.%"""""""""""""""""""""""""""""""""""""""""""""""""""""""%99!
=">$%<'0-3,(+06+-%I15/*/1*+-%/02(/.+-%B1)%*D166'5B170+5+0.%""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%99!
="J$%K(1*/.3%2+%*D36'(.+%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%99!
="L$%?)/+0.1./'0%2+%*D1/210.%A+)-%2+-%-.)(6.()+-%2+%B)'4/5/.3%""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%9=!
="#M$%CA1*(1./'0%2(%I1)2+1(%2+%*D1/210.%""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%9>%

!



! 79!

RR"! 84':&2$%%/2.')*':&2%+)/4()/2*/%&:)555555555555555555555555555555555555555555555555555555555555555555555555555555555555)ED!

!"! S$,M.')*').+0$%:':)555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555)ED!

6"! T$%%+':)*+,$-./01234':)5555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555)ED!

>"! Q'?/&2$%)*4)M2%[,')F)0/&2'%&)/P/%&)4%')\G\G);)/2*/%&)I)555555555555555555555555555555555555555555555555)E!!
8"#$%N)3,(+06+%2+%*D1/2+%1BB').3+%""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%;!!
8"!$%O()3+%2(%-.1.(.%2D1/210.%""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%;!!
8"8$%&)3-+06+%2+%B)'I+--/'00+*-%2+%-10.3%'(%2(%-+6.+()%-'6/1*%P%2'5/6/*+%"""""""""""""""""""""""""""""""""""""""""""""""""%;!!
8"9$%Q6./A/.3-%)31*/-3+-%B1)%*D1/210.%2+%510/R)+%)37(*/R)+%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%;9!
8";$%&+)6+B./'0%2(%-.1.(.%2D1/210.%""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%;9!
8"=$%CA1*(1./'0%2+-%1/2+-%P%2'5/6/*+%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%;9!

B"! G4-,'%&/&2$%)*')?/)<$%:$,,/&2$%),+*2</,'%&'4:')5555555555555555555555555555555555555555555555555555555)EB!

E"! U2'%)F),+*'<2%)&./2&/%&)])/2*/%&)I)5555555555555555555555555555555555555555555555555555555555555555555555555555555555555)EE!

K"! X42V2),+*2</?)*')?9/2*/%&)555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555)EK!
="#$%C.1.%2+-%*/+(4%2+%*+()%-10.3%""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%;=!
="!$%&+)6+B./'0%2(%-(/A/%532/61*%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%;=!
="8$%CA1*(1./'0%B-E6F'-'51./,(+%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%;>!
="9$%SD'@-+)A106+%2+-%+415+0-%B1)16*/0/,(+-%""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%;J!
=";$%&)3A+0./'0%GA166/01./'0-H%23B/-.17+-$%""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%;J!
="=$%T(/A/%B-E6F'*'7/,(+%""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%;L!

7"! 84/?2&+)*')?9+<$4&')555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555)KD!

J"! R%@$.,/&2$%)<$%<'.%/%&)?/)<$%:4?&/&2$%)/%%4'??')*+*2+')/4):42V2),+*2</?)*')?9/2*/%&)5555555)KD!

A"! C/.)34'?)2%&'.,+*2/2.')?':)/2*/%&)$%&;2?:)&.$4V+)?':)2%@$.,/&2$%:):4.)?':)/2*':)*2:0$%2M?':)
0$4.)?':)/2*/%&:)=)5555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555)K!!

!D"! ^V/?4/&2$%)*4)@/.*'/4)*')?9/2*/%&)555555555555555555555555555555555555555555555555555555555555555555555555555555555)K6)

!

&!3('33!%")*********************************************************************************************************************),6!

R"! U':)/2*/%&:)*/%:)%$&.')+&4*')55555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555)KK!

!"! _%')0$04?/&2$%)0?4:)`-+')'&)0?4:)@./-2?')=)5555555555555555555555555555555555555555555555555555555555555555555555555)KK!

6"! U':)/2*/%&:):$%&;2?:)0?4:)V4?%+./M?':):4.)?')0?/%)0:P<1$?$-234')=)555555555555555555555555555555555555555)KK!
!"#$%O3B)+--/'0%+.%104/3.3%2+%*D1/210.%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%==!
!"!$%T'(./+0%B-E6F'*'7/,(+%2+-%1/210.-%""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%=>!
!"8$%U23+-%-(/6/21/)+-%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%=J!
!"9$%T'55+/*%2+%*D1/210.%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%=J!

>"! a/.*'/4)*':)/2*/%&:)5555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555)KA!
8"#$%N')51./'0-%2+-./03+-%1(4%1/210.-%B'()%2/5/0(+)%*+()%I1)2+1(%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%=L!
8"!$%V0%I1)2+1(%-()3A1*(3%B1)%*+-%532+6/0-%W%""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%>M!
8"8$%N16.+()-%/5B16.10.%*1%,(1*/.3%2+%A/+%2+-%1/210.-%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%>#!

B"! G4-,'%&/&2$%)*')?/)<$%:$,,/&2$%),+*2</,'%&'4:')*')?9/2*/%&)5555555555555555555555555555555555555)76!

E"! Q+0'.<4::2$%)0.$@'::2$%%'??')*':)/2*/%&:)5555555555555555555555555555555555555555555555555555555555555555555555555)76!

RR"! U':),+*'<2%:)-+%+./?2:&':)*/%:)%$&.')+&4*')5555555555555555555555555555555555555555555555555555555555555555555555)7>!

!"! Q[?')<'%&./?)*4),+*'<2%)-+%+./?2:&')555555555555555555555555555555555555555555555555555555555555555555555555555555555)7>!

6"! #$%%/2::/%<')*')?/).'<$,,/%*/&2$%)bGX)6D!D)F):42V2),+*2</?)*')?9/2*/%&)%/&4.'?)I)55555555)7B!

>"! Q+&2<'%<')*':)/2*/%&:)W)+V$34'.)?':)0?/2%&':)0:P<1$:$,/&234':)/V'<)?'4.),+*'<2%)5555555555)7E)

!



! 77!

!

RRR"! #$,,'%&)/,+?2$.'.)?'):42V2),+*2</?)*':)/2*/%&:)=)55555555555555555555555555555555555555555555555555555555)7E!

!"! Q'*$%%'.)?/)0/.$?')W)?9/2*/%&)55555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555)7K!

6"! G,+?2$.'.)?9+<$4&')555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555)7K!

>"! R%@$.,'.)?9/2*/%&)3492?)0'4&)M+%+@2<2'.)*94%')<$%:4?&/&2$%)/%%4'??')*'):42V2)5555555555555555555555)77!

B"! c/?$.2:'.)'&)*+V'?$00'.)?':):&.4<&4.':)'(2:&/%&':)55555555555555555555555555555555555555555555555555555555555555)7J!

Rc"! C$2%&:)@$.&:)'&)?2,2&':)*')?9+&4*')55555555555555555555555555555555555555555555555555555555555555555555555555555555555)7J!

!"! C$2%&:)@$.&:)*')?9+&4*')5555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555)7J!

6"! U2,2&':)*')?9+&4*')55555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555)7A!

>"! d2/2:)*')?9+&4*')55555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555)7A)

!

(%"(1'3!%")********************************************************************************************************************)57)
!

8!81!%9$.:2!0)****************************************************************************************************************);<!
!

#

!

!

!

!

# !



! 7;!

!ICGDC#HDC#I!!PCG4=GIKFC#

!9RB@9AS&G&

!9RB@9A&W!X!1FKFJEIK=ME=hQBM!CIAHZKF>R=hQBM!CBM!AICBJ=GM!ZIGIKF?=MEBM!gggggggggggggggggggggggggggg!<8!
!9RB@9A&X&G!VKFE=hQB!CBM!AICBJ=GM!ZIGIKF?=MEBM!JHGJBKGFGE!?B!MQ=\=!AIC=JF?!CBM!F=CFGEM!ggggg!<9!
!9RB@9A&Y&G!+=YY=JQ?EIM!CBM!AICBJ=GM!ZIGIKF?=MEBM!gggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggg!<7!
!9RB@9A&Z&G!'`ERAB!CQ!MQ=\=!q!=CIF?!r!CDF>KWM!?BM!AICBJ=GM!ZIGIKF?=MEBM!gggggggggggggggggggggggggggggg!<7!
!9RB@9A&[&G!(=EQFE=HG!J?=G=hQB!X!JHGMQ?EFE=HG!BG!>KIMBGJB!CDQG!F=CFGE!ggggggggggggggggggggggggggggggggggg!<c!
!9RB@9A&\&G!(EKQJEQKBM!CB!MH=GM4!CDF>>Q=4!CB!MHQE=BG!BE!CDFJJHA>FZGBABGE!>KH>HMIBM!ggggggg!<L!
!9RB@9A&]&G!*JRB??B!CB!A=G=[tFK=E!KBA>?=B!>FK!?BM!AICBJ=GM!ZIGIKF?=MEBM!ggggggggggggggggggggggggggggggg!<T!
!9RB@9A&^&G!+HGGIBM!CIAHZKF>R=hQBM!CBM!F=CFGEM!gggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggg!c9!
!9RB@9A&_&G!'B?FE=HG!F=CFGE!w!>KHJRB!F`FGE!QGB!3,3,!ggggggggggggggggggggggggggggggggggggggggggggggggggggggggg!c;!
!9RB@9A&W`&G!'B?FE=HG!F=CFGE!w!>KHJRB!F`FGE!QGB!3,3,!S7U!ggggggggggggggggggggggggggggggggggggggggggggggggg!cc!
!9RB@9A&WW&G!'B?FE=HG!CBM!F=CFGEM!F\BJ!?BQK!AICBJ=G!EKF=EFGE!gggggggggggggggggggggggggggggggggggggggggggggggg!cL!
!9RB@9A&WX&G!(Q=\=!AIC=JF?!CB!?DF=CFGE!S9U!ggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggg!cd!
!9RB@9A&WY&G!(Q=\=!AIC=JF?!CB!?DF=CFGE!S7U!ggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggg!cO!
!9RB@9A&WZ&G!VKIMBGJB!CBM!FMMHJ=FE=HGM!BE!CDQG!MHQE=BG!>M`JRH?HZ=hQB!gggggggggggggggggggggggggggggggg!L8!
!9RB@9A&W[&G!6QF?=EI!CB!?DIJHQEB!ggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggg!L8!
!9RB@9A&W\&G!$GYHKAFE=HG!MQK!?F!JHGMQ?EFE=HG!FGGQB??B!CIC=IB!FQ!MQ=\=!AIC=JF?!CB!?DF=CFGE!gg!L9!
!9RB@9A&W]&G!$GYHKAFE=HG!MQK!?BM!F=CBM!C=M>HG=N?BM!>HQK!?BM!F=CFGEM!gggggggggggggggggggggggggggggggggggggg!L7!
!9RB@9A&W^&G!'IMQ?EFEM!CB!?DIJRB??B!CB!A=G=[tFK=E!gggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggg!L;!

&

7?KA8@>&G!

7?KA8@&W&G!0?Hv!JRFKE!q!AICBJ=GM!ZIGIKF?=MEBM!r!ggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggg!;O!
7?KA8@&X!X!(JHKB!CB!A=G=[tFK=E!CBM!AICBJ=GM!ZIGIKF?=MEBM!ggggggggggggggggggggggggggggggggggggggggggggggggggggggg!<O!
7?KA8@&Y&G!!0FKCBFQ!CB!?DF=CFGE4!I\F?QI!>FK!?BM!AICBJ=GM!ZIGIKF?=MEBM!gggggggggggggggggggggggggggggggggggg!<O!
7?KA8@&Z&G!0?Hv!JRFKE!q!F=CFGEM!r!ggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggg!c8!
7?KA8@&[&G!-Hf>?HE!CB!?F!KI>FKE=E=HG!CQ!MJHKB!CB!A=G=[tFK=E!BG!YHGJE=HG!CQ!?=BQ!CB!KIM=CBGJB!CQ!
>KHJRB!ggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggggg!L<!
7?KA8@&\&G!'I>FKE=E=HG!CQ!YFKCBFQ!CBM!F=CFGEM!CB!>KHJRBM!BG!&^V,+!ggggggggggggggggggggggggggggggggggggg!L<!
7?KA8@&]&G!'I>FKE=E=HG!CQ!YFKCBFQ!CBM!F=CFGEM!CB!>KHJRBM!P!CHA=J=?B!gggggggggggggggggggggggggggggggggggg!L<!

&

! #



! 7<!

!ICGD#HDC#HKLPEDFGC#=FFDQRC#

.""0=03)**************************************************************************************************************************)54!

!"! 84':&2$%%/2.')*':&2%+)/4()/2*/%&:)555555555555555555555555555555555555555555555555555555555555555555555555555555555555)JB!

6"! 84':&2$%%/2.')*':&2%+)/4(),+*'<2%:)-+%+./?2:&':)5555555555555555555555555555555555555555555555555555555555555)JJ!

>"! e<1'??')*'),2%2;f/.2&)555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555)AB)

#

#

#

#

#

#

!

!

! !



! 7c!

!ICGD#HDC#=N4RSI=GIKFC#
#
&

,]V,!X!,??HJFE=HG!]HQKGF?=WKB!CQ!VKHJRB!,=CFGE!!

12$1!X!1BGEKB!2HJF?!CD$GYHKAFE=HG!BE!CB!1HHKC=GFE=HG!ZIKHGEH?HZ=hQB!

1V,!X!1BGEKB!>HQK!VBKMHGGBM!uZIBM!

+12!X!+IABGJB!P!1HK>M!CB!2Bv`!!

+20)!X!+IZIGIKBMJBGJB!2HNF=KB!0KHGEH[)BA>HKF?B!

&^V,+!X!*EFN?=MMBABGE!CD^INBKZBABGE!>HQK!VBKMHGGBM!uZIBM!+I>BGCFGEBM!

&(,!X!*hQ=>B!(>IJ=F?=MIB!,?eRB=ABK!

^,(!X!^FQEB!,QEHK=EI!CB!(FGEI!!

^+]!X!^@>=EF?!+B!]HQK!!

$#(&'3!X!$GME=EQE!#FE=HGF?!CB!?F!(FGEI!&E!CB!?F!'BJRBKJRB!3IC=JF?B!

3,!X!3F?FC=B!CD,?eRB=ABK!

3,$,!X!3F=MHGM!>HQK!?D,QEHGHA=B!BE!?D$GEIZKFE=HG!CBM!AF?FCBM!q!,?eRB=ABK!r!

3,3,!X!3F?FC=B!CD,?eRB=ABK!BE!3F?FC=BM!,>>FKBGEIBM!

.3(!X!.KZFG=MFE=HG!3HGC=F?B!CB!?F!(FGEI!

V',/!X!V?FEBYHKAB!CQ!'IMBFQ!CD,>>Q=!FQf!AICBJ=GM!/IGIKF?=MEBM!

(($,+!X!(BK\=JB!CB!(H=GM!$GY=KA=BKM!x!+HA=J=?B!!



! 7L!

!

!

!

!

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

! !



! 7d!

9U! 1HGEBfEB!CIAHZKF>R=hQB!!

,!?DIJRB??B!AHGC=F?B4!<74;!A=??=HGM!CB!>BKMHGGBM!MHGE!FEEB=GEBM!CB!CIABGJB!BG!7878g!1B!JR=YYKB!

CB\KF=E!CHQN?BK!EHQM!?BM!78!FGMg!,JEQB??BABGE4!BG\=KHG!QG!C=FZGHME=J!CB!CIABGJB!BME!IEFN?=!

EHQEBM!?BM!MB>E!MBJHGCBM!S9Ug!!

&G!0KFGJB4!?B!EFQf!CB!>KI\F?BGJB!CBM!CIABGJBM!JRBe!?BM!MQ_BEM!CB!>?QM!CB!Lc!FGM!BME!BME=AI!P!

L4<y!S7Ug!2F!>?QM!YKIhQBGEB!BE! ?F!>?QM!JHGGQB!CDBGEKB!B??BM!BME! ?F!AF?FC=B!CD,?eRB=ABK!S3,U!

Sd8y!CB! ?DBGMBAN?B!CBM!CIABGJBMU4!F\BJ!QGB!>KI\F?BGJB!BME=AIB!P!O88!888!>BKMHGGBM!BG!

789O4!BE!94;!A=??=HG!BG!78784!MB?HG!?D$GME=EQE!#FE=HGF?!CB!?F!(FGEI!&E!CB!?F!'BJRBKJRB!3IC=JF?B!

S$#(&'3U!S;Ug!!

2F! AF?FC=B! CD,?eRB=ABK! GDBME! >FM! ?F! MBQ?B! CIABGJB4! =?! Bf=MEB! CDFQEKBM! E`>BM! CB! CIABGJB!

hQF?=Y=IM! CB! q!CIABGJBM! F>>FKBGEIBM!r!X! ?BM! +IZIGIKBMJBGJBM! 2HNF=KBM! 0KHGEH[)BA>HKF?BM!

S+20)U4! ?F! >FKF?`M=B! MQ>KF[GQJ?IF=KB! >KHZKBMM=\B4! ?F! +IABGJB! P! 1HK>M! CB! 2Bv`! S+12U4! ?F!

CIABGJB! FMMHJ=IB! P! ?F!AF?FC=B! CB! VFKz=GMHG4! ?F! CIZIGIKBMJBGJB! JHKE=JH[NFMF?B4! ?DFEKH>R=B!

JHKE=JF?B!>HMEIK=BQKB4!?BM!CIABGJBM!\FMJQ?F=KBM4!BEJg!!!

&??BM! MHGE! EHQEBM! KBZKHQ>IBM! MHQM! ?B! EBKAB! CB! q!3F?FC=B! CD,?eRB=ABK! BE! 3F?FC=BM!

,>>FKBGEIBM!r!S3,3,U!S<Ug!+FGM!GHEKB!IEQCB4!GHQM!F\HGM!\H?HGEF=KBABGE!ZFKCI!?B!EBKAB!CB!

CIABGJB4!EHQE!BG!MFJRFGE!hQB!?F!CBKG=WKB!CIY=G=E=HG!CQ!+=FZGHME=J!FGC!(EFE=ME=JF?!3FGQF?!HY!

3BGEF?!+=MHKCBKM!S+(3[cU!>FK?B!CB!EKHQN?B!GBQKHJHZG=E=Y!?IZBK!HQ!AF_BQK!ScUg!!

!

7U! 6QDBME[JB!hQDQG!F=CFGE!{!!

+BQf!CIY=G=E=HGM!MHGE!>KH>HMIBM!CFGM!?B!C=JE=HGGF=KB!>HQK!?B!EBKAB!CDF=CFGE!X!q!>BKMHGGB!hQ=!

MDHJJQ>B!CDQGB!>BKMHGGB!CI>BGCFGEB!SlZIB4!AF?FCB!HQ!RFGC=JF>IBU!r!SLU4!HQ!q!>BKMHGGB!hQ=!

F=CB4!FMM=MEB!QGB!>BKMHGGB!BG!>BKEB!CDFQEHGHA=B!r!SdUg!!



! 7T!

"GB!CIY=G=E=HG!_QK=C=hQB!Bf=MEB!CFGM!?B!1HCB!CB!?DFJE=HG!MHJ=F?B!BE!CBM!YFA=??BM!CQ!7T!CIJBANKB!

789c!S,KE=J?BM!299;[9!P!299;[<U!X!q!&ME!JHGM=CIKI!JHAAB!>KHJRB!F=CFGE!CDQGB!>BKMHGGB!lZIB!X!

MHG!JHG_H=GE4!?B!>FKEBGF=KB!F\BJ!hQ=!B??B!F!JHGJ?Q!QG!>FJEB!J=\=?!CB!MH?=CFK=EI!HQ!MHG!JHGJQN=G4!

QG!>FKBGE!HQ!QG!F??=I4!CIY=G=M!JHAAB!F=CFGEM!YFA=?=FQf4!HQ!QGB!>BKMHGGB!KIM=CFGE!F\BJ!B??B!HQ!

BGEKBEBGFGE!F\BJ!B??B!CBM!?=BGM!IEKH=EM!BE!MEFN?BM4!hQ=!?Q=!\=BGE!BG!F=CB4!CB!AFG=WKB!KIZQ?=WKB!BE!

YKIhQBGEB4!P!E=EKB!GHG!>KHYBMM=HGGB?4!>HQK!FJJHA>?=K!EHQE!HQ!>FKE=B!CBM!FJEBM!HQ!CBM!FJE=\=EIM!

CB!?F!\=B!hQHE=C=BGGB!r!STUg!!

(B?HG! ?F!^FQEB!,QEHK=EI!CB! (FGEI! S^,(U4! ?BM! F=CFGEM!C=EM! GFEQKB?M! HQ! =GYHKAB?M! MHGE!CIY=G=M!

JHAAB!q!?BM!>BKMHGGBM!GHG!>KHYBMM=HGGB??BM!hQ=!\=BGGBGE!BG!F=CB!P!E=EKB!>K=GJ=>F?4!>HQK!>FKE=B!

HQ! EHEF?BABGE4! P! QGB! >BKMHGGB! CI>BGCFGEB! CB! MHG! BGEHQKFZB! >HQK! ?BM! FJE=\=EIM! CB! ?F! \=B!

hQHE=C=BGGBg!1BEEB!F=CB!KIZQ?=WKB!>BQE!mEKB!>KHC=ZQIB!CB!YFiHG!>BKAFGBGEB!HQ!GHG!BE!>BQE!

>KBGCKB!>?QM=BQKM!YHKABM4!GHEFAABGE!?B!GQKM=GZ4!?BM!MH=GM4!?DFJJHA>FZGBABGE!P!?F!\=B!MHJ=F?B!

BE!FQ!AF=GE=BG!CB! ?DFQEHGHA=B4! ?BM!CIAFKJRBM!FCA=G=MEKFE=\BM4! ?F!JHHKC=GFE=HG4! ?F!\=Z=?FGJB!

>BKAFGBGEB4!?B!MHQE=BG!>M`JRH?HZ=hQB4!?F!JHAAQG=JFE=HG4!?BM!FJE=\=EIM!CHABME=hQBMg!r!SOU!

x! ?DIJRB??B!BQKH>IBGGB4!QGB!JRFKEB!CIY=G=E! ?DF=CFGE! YFA=?=F?!HQ!>KHJRB!F=CFGE! JHAAB!q!QGB!

>BKMHGGB!GHG!>KHYBMM=HGGB??B!hQ=!\=BGE!BG!F=CB4!P!E=EKB!>K=GJ=>F?4!>HQK!>FKE=B!HQ!EHEF?BABGE4!P!

QGB!>BKMHGGB!CB!MHG!BGEHQKFZB!hQ=!F!NBMH=G!CDF=CB4!CB!MHQE=BGg!1BEEB!F=CB!>BQE!mEKB!FMMQKIB!

CB! YFiHG! >BKAFGBGEB! HQ! EBA>HKF=KB! BE! >BQE! >KBGCKB! C=\BKMBM! YHKABM4! GHEFAABGE! MH=GM4!

FJJHA>FZGBABGE!P!?DICQJFE=HG!BE!P!?F!\=B!MHJ=F?B4!YHKAF?=EIM!FCA=G=MEKFE=\BM4!CI>?FJBABGEM4!

JHHKC=GFE=HG4!MHQE=BG!>M`JRH?HZ=hQB!BE!\=Z=?FGJB!>BKAFGBGEB!SBG!JFM!CB!RFGC=JF>!>M`JR=hQBU!

HQ!FJE=\=EIM!CHABME=hQBM!r!S98Ug!!

!

!



! 7O!

;U! 6QB?!BME!?B!>KHY=?!CBM!F=CFGEM!{!

&G!78784!HG!BME=AB!hQB!?B!GHANKB!CDF=CFGEM!BME!I\F?QI!P!99!A=??=HGM!CB!>BKMHGGBM!BG!0KFGJB!

S99U4!N=BG!hQB!M=f!F=CFGEM!MQK!C=f!GB!MB!JHGM=CWKBGE!>FM!JHAAB!EB?M!S97Ug!!

&G! 0KFGJB4! >?QM=BQKM! BGhQmEBM! HGE! >BKA=M! CB! CIJK=KB! ?F! >H>Q?FE=HG! CDF=CFGEMg! 1B??B[J=! BME!

AF_HK=EF=KBABGE!YIA=G=GB!ScO49yUg!^Q=E!F=CFGEM!MQK!C=f!HGE!AH=GM!CB!Lc!FGM4!BE!?DlZB!AH`BG!

BME! CB! <O! FGM! S99Ug! V?QM! ?F! >H>Q?FE=HG! CDF=CFGEM! BME! lZIB4! >?QM! ?F! >H>Q?FE=HG! YIA=G=GB! BME!

KB>KIMBGEIBg!+FGM!dO!y!CBM!JFM4!?DF=CB!BME!F>>HKEIB!P!QG!ABANKB!CB!?F!YFA=??B4!ZIGIKF?BABGE!

?B!JHG_H=GE!Sd94L!yU!HQ!QG!BGYFGE!S7;!yUg!2B!>KHJRB!\=E!CFGM!?B!AmAB!CHA=J=?B!hQB!?B!>FE=BGE!

F`FGE!CBM!EKHQN?BM!JHZG=E=YM!CFGM!>KWM!CB!EKH=M!hQFKEM!CBM!M=EQFE=HGMg!2B!EBA>M!CDF=CB!F>>HKEI!

>FK!?DF=CFGE!BME!=GYIK=BQK!P!\=GZE!RBQKBM!>FK!MBAF=GB4!>HQK!RQ=E!>BKMHGGBM!MQK!C=fg!+FGM!EKH=M!

hQFKEM!CBM!JFM!SdL!yU4!?BM!F=CFGEM!YHGE!F>>B?!P!CBM!>KHYBMM=HGGB?M!EB?M!hQB!?BM!F=CBM!P!CHA=J=?B4!

=GY=KA=BKM4!F=CBM!AIGFZWKBM!HQ!IEFN?=MMBABGEM!CB!_HQKg!2DF=CFGE!>FKE=J=>B!P!?F!\=B!hQHE=C=BGGB!

CB! MHG! >KHJRB! BE! =GEBK\=BGE! CFGM! CB! GHANKBQMBM! ElJRBM! SJHQKMBM4! EH=?BEEB4! BGEKBE=BG! CQ!

?HZBABGE4!R`Z=WGB4!AIGFZB4!>KI>FKFE=HG!HQ!FCA=G=MEKFE=HG!CBM!AIC=JFABGEM4!N?FGJR=MMBK=B4!

>KI>FKFE=HG!CBM! KB>FM!HQ!ZBME=HG!FCA=G=MEKFE=\B!BE! Y=GFGJ=WKBUg!.G!CIGHANKB!BG!AH`BGGB!

L4;!ElJRBM! _HQKGF?=WKBM! >FK! F=CFGE! BE! JBM! ElJRBM! MHGE! >?QM! JHGMIhQBGEBM! ?HKMhQB! ?DF=CFGE!

>FKEFZB!?B!AmAB!CHA=J=?B!ST4T!ElJRBMU!HQ!?HKMhQD=?!MB!CI>?FJB!hQHE=C=BGGBABGE!FQ!CHA=J=?B!

ST4c! ElJRBMU! S99Ug! $?! Bf=MEB! QGB! KI>BKJQMM=HG! >KHYBMM=HGGB??B! >HQK! ?BM! F=CFGEM! EHQ_HQKM! BG!

FJE=\=EI!CFGM!QG!>BQ!>?QM!CDQG!E=BKM!CBM!JFM!F\BJ!?DFAIGFZBABGE!CBM!RHKF=KBM4!?F!KICQJE=HG!CB!

EBA>M!CB!EKF\F=?!\H=KB!?DFKKmE!CB!?DFJE=\=EI!>KHYBMM=HGGB??Bg!2DF=CB!F>>HKEIB!>FK!?BM!F=CFGEM!BME!

CIJK=EB!JHAAB!F`FGE!QG!=A>FJE!GIZFE=Y!MQK!?F!\=B!YFA=?=F?B!BE!MHJ=F?B!CFGM!>KWM!CDQG!JFM!MQK!

CBQfg!S99U!S9;U!

!



! ;8!

<U! VHQKhQH=!MB!>KIHJJQ>BK!CB!?F!MFGEI!CBM!F=CFGEM!{!

2D.KZFG=MFE=HG!3HGC=F?B! CB! ?F! (FGEI! S.3(U! CIY=G=E! ?F! MFGEI! JHAAB! q!QG! IEFE! CB! JHA>?BE!

N=BG[mEKB! >R`M=hQB4!ABGEF?! BE! MHJ=IEF?4! hQ=! GB! JHGM=MEB! >FM! MBQ?BABGE! BG! QGB! FNMBGJB! CB!

AF?FC=B!HQ!CD=GY=KA=EI!r!S9<Ug!VKWM!CDQG!hQFKE!CBM!F=CFGEM!CIJK=E!QG!BYYBE!GIZFE=Y!CB!?BQK!MEFEQE!

MQK!?BQK!>KH>KB!MQ=\=!AIC=JF?!BE!>?QM!CDQG!E=BKM!CIJ?FKB!QG!BYYBE!GIZFE=Y!MQK!?BQK!MFGEI!BE!?BQK!

YHKAB!>R`M=hQB!S97Ug!2F!JRFKZB!KBMMBGE=B!>FK!?BM!>BKMHGGBM!MDHJJQ>FGE!CDQG!>KHJRB!P!CHA=J=?B!

BME!hQF?=Y=IB!CB!q!YFKCBFQ!rg!2DIJRB??B!CB!tFK=E!BME! ?DIJRB??B! ?F!>?QM!QE=?=MIB!BG!>KFE=hQB!>HQK!

I\F?QBK!?B!YFKCBFQ!CB!?DF=CFGEg!&G!788L4!QGB!IEQCB4!KIF?=MIB!CFGM!?BM!JBGEKBM!F`FGE!CI\B?H>>I!

QGB!JHGMQ?EFE=HG!AIC=JF?B!>HQK!?BM!F=CFGEM4!ABE!BG!F\FGE!?BM!AHE=YM!CB!JHGMQ?EFE=HG!?BM!>?QM!

MHQ\BGE! J=EIM! BE! >BKABE! CB! MHQ?=ZGBK! ?B! KBEBGE=MMBABGE! >M`JRHMHAFE=hQB! ?=I! FQ! MEFEQE!

CDF=CFGEg!VFK!HKCKB!CB!YKIhQBGJB4!HG!KBEKHQ\B!?BM!EKHQN?BM!FGf=H[CI>KBMM=YM!SO8!yU4!?F!YFE=ZQB!

S<T!yU4!?BM!EKHQN?BM!CQ!MHAAB=?!S;7!yU4!?BM!EKHQN?BM!F?=ABGEF=KBM!BE!?F!>BKEB!>HGCIKF?B!S7;!yU4!

?BM!EKHQN?BM!JFKC=H[\FMJQ?F=KBM!S7;!yU4!?BM!EKHQN?BM!AGIM=hQBM!S7;!yU4!?D=MH?BABGE!MHJ=F?!S9T!yU!

BE!?BM!FKERKF?Z=BM!S9;!yU!S9cUg!$?!Bf=MEB!BG!BYYBE!QG!K=MhQB!CB!MQKAHKEF?=EI!CB!>?QM!CB!L8!y!CBM!

F=CFGEM! CFGM! ?BM! EKH=M! FGGIBM!hQ=! MQ=\BGE! ?B! C=FZGHME=J! CB! ?F!AF?FC=B!CQ!>KHJRB! S9LUg! VHQK!

>KI\BG=K!JB!K=MhQB4!=?!F!MBAN?I!=A>IKFE=Y!CB!>KBGCKB!BG!JHA>EB!?DIEFE!CB!MFGEI!CB!?DF=CFGEg!!

!

cU! V?FG!q!,?eRB=ABK!BE!AF?FC=BM!F>>FKBGEIBM!r!788T[7897!

1HGEKF=KBABGE!FQf!>KBA=BKM!>?FGM!q!,?eRB=ABK!r!7889[788<!BE!788<[788d!hQ=!MHGE!JBGEKIM!MQK!

?F!>K=MB!BG!JRFKZB!CQ!>FE=BGE!MHQYYKFGE!CB!EKHQN?BM!JHZG=E=YM!BE!GDFNHKCBGE!>FM!?F!hQBME=HG!CB!

?F!MFGEI!CB!?DF=CFGE4!?B!>?FG!788T[7897!F!IEI!QGB!\IK=EFN?B!F\FGJIB!CFGM!?F!>K=MB!BG!JRFKZB!CBM!

F=CFGEMg!"GB!>FKE=B!CQ!>?FG!BME!JHGMFJKIB!P!?DFAI?=HKFE=HG!CB!?F!hQF?=EI!CB!\=B!CBM!AF?FCBM!BE!

CBM!F=CFGEMg!VFK!?F!MQ=EB4!?F!^,(!F!KIC=ZI!BG!YI\K=BK!7898!QGB!KBJHAAFGCFE=HG!hQ=!KB>HMB!MQK!

QG!FJJHKC!>KHYBMM=HGGB?!JHGJBKGFGE!q!?B!MQ=\=!AIC=JF?!CBM!F=CFGEM!GFEQKB?M!CB!>FE=BGEM!MQ=\=M!



! ;9!

>HQK! QGB! AF?FC=B! CD,?eRB=ABK! BE! FQEKBM! CIABGJBM! F>>FKBGEIBM!rg! 1B??B[J=! >KIJHG=MB! QGB!

JHGMQ?EFE=HG!FGGQB??B4!KIF?=MIB!>FK!?B!AICBJ=G!EKF=EFGE!CB!?DF=CFGE4!CIC=IB!P!?DIEFE!CB!MFGEI!CB!

?DF=CFGE!hQB?!hQB!MH=E!MHG!lZBg!(BM!HN_BJE=YM!MHGE!X! ?F!>KI\BGE=HG4! ?F!CIEBJE=HG!BE! ?F!>K=MB!BG!

JRFKZB!CBM!BYYBEM!CI?IEWKBM!MQK!?F!MFGEI!hQB!?DFJJHA>FZGBABGE!>BQE!>KH\HhQBKg!2D=GYHKAFE=HG!

JHGJBKGFGE!?F!>HMM=N=?=EI!CB!NIGIY=J=BK!CDQGB!JHGMQ?EFE=HG!FGGQB??B!CH=E!mEKB!YF=EB!FQ!>?QM!E@E4!

CFGM!?D=CIF?!FQ!AHABGE!CQ!C=FZGHME=Jg!SOU!2B!AICBJ=G!ZIGIKF?=MEB!CQ!>FE=BGE!>KIMBGEFGE!CBM!

EKHQN?BM!JHZG=E=YM!BME!FQ!JpQK!CB!?DFJE=HG!CFGM!JBEEB!JFA>FZGB!CB!>KI\BGE=HG!X!=?!CH=E!=CBGE=Y=BK!

?B! HQ! ?BM! F=CFGEM! >K=GJ=>FQf! FY=G! CB! ?BM! MBGM=N=?=MBK! P! ?F! >HMM=N=?=EI! CB! NIGIY=J=BK! CDQGB!

JHGMQ?EFE=HG! FGGQB??B! CIC=IB! FQ! MQ=\=! AIC=JF?! CBM! F=CFGEMg! +FGM! ?B! JFM! H|! ?B! AICBJ=G!

ZIGIKF?=MEB!BME!?B!AICBJ=G!EKF=EFGE!CB!?DF=CFGE!GFEQKB?4!=?!BME!KBJHAAFGCI!hQD=?!?Q=!>KH>HMB!QGB!

JHGMQ?EFE=HGg! (=! JB! GDBME! >FM! ?B! JFM4! =?! CH=E! =GJ=EBK! ?DF=CFGE! P! JHGMQ?EBK! MHG! >KH>KB!AICBJ=G!

EKF=EFGE!>HQK!BG!NIGIY=J=BKg!!

!

LU! .N_BJE=Y!CB!?DIEQCB!

2DHN_BJE=Y!>K=GJ=>F?!CB!GHEKB!IEQCB!IEF=E!CB!CIJK=KB!?F!>BKJB>E=HG!CQ!MQ=\=!AIC=JF?!CBM!F=CFGEM!

CB!>KHJRBM!FEEB=GEM!CB!3,3,4!>FK!?BM!F=CFGEM!BQf[AmABM!BE!>FK!?BM!AICBJ=GM!ZIGIKF?=MEBM4!

C=f!FGM!F>KWM!?F!>FKQE=HG!CB!?F!KBJHAAFGCFE=HG!^,(!MQK!q!?B!MQ=\=!AIC=JF?!CBM!F=CFGEM!GFEQKB?M!

CB!>FE=BGEM!MQ=\=M!>HQK!QGB!AF?FC=B!CD,?eRB=ABK!BE!FQEKBM!CIABGJBM!F>>FKBGEIBM!rg!
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!

!

!

!

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

! !
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9U! )`>B!CDIEQCB!!

#HQM! F\HGM! ABGI! QGB! IEQCB! hQFGE=EFE=\B4! CBMJK=>E=\B! BE! HNMBK\FE=HGGB??B! CFGM! ?B!

CI>FKEBABGE!CQ!^FQE['R=G!SLTU4!P!?DF=CB!CB!CBQf!hQBME=HGGF=KBMg!!

!

7U! 'BJKQEBABGE!BE!>H>Q?FE=HG!CB!?DIEQCB!!

7g9U!VHQK!?B!hQBME=HGGF=KB!CBME=GI!FQf!AICBJ=GM!ZIGIKF?=MEBM!

7g9g9U!'BJKQEBABGE!

#HQM! F\HGM! KBJKQEI! ?BM! AICBJ=GM! ZIGIKF?=MEBM! \=F! ?F! GBvM?BEEBK! CB! ?D"G=HG! 'IZ=HGF?B! CBM!

VKHYBMM=HGGB?M! CB! (FGEI!3ICBJ=GM! 2=NIKFQf! S"'V(!32U! /KFGC! &ME4! C=YYQMIB! >FK!AF=?g! #HQM!

F\HGM! KBJQB=??=! ?BM! KI>HGMBM!CQ!7T!HJEHNKB!FQ!9L!CIJBANKB!7878g! 2B!GHANKB!CB!AICBJ=GM!

ZIGIKF?=MEBM!=GMEF??IM!CFGM!?B!^FQE['R=G!>KIMBGEM!CFGM!JBEEB!AF=?=GZ[?=ME!IEF=E!CB!L9c!SFQ!AH=M!

CDHJEHNKB!7878Ug!!!

!

7g9g7U!1K=EWKBM!CD=GJ?QM=HG!!

#HQM!F\HGM!=GJ?QM!CFGM!GHEKB!IEQCB!CBM!AICBJ=GM!ZIGIKF?=MEBM!?=NIKFQf4!BG!FJE=\=EI4!=GMEF??IM!

CFGM!?B!CI>FKEBABGE!CQ!^FQE['R=G4!hQB?!hQB!MH=E!?BQK!MBfB!HQ!?BQK!lZBg!!
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8-%^7),''%._%
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78%^(,++%._%
70%^78,-)%._%
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c2#2@4%
?2=$#$3E%
f2=R"@4%%
9":N$3E%
Y=d4%4":N$3E%
Y":M":=4!

%
%
8'%^8-,//%._%
)%^(,+*%._%
'8%^'-,)(%._%
7-%^7(,'0%._%
*%^*,)*%._%
/%^/,-+%._%

%
%
/0%^(/,/(%._%
+%^+,++%._%
)%^78,+)%._%
8%^',/*%._%
+%^+,++%._%
+%^+,++%._%
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%
7%^8+,++%._%
+%^+,++%._%
8%^/+,++%._%
7%^8+,++%._%
7%^8+,++%._%
+%^+,++%._%

%
%
)'%^/(,-)%._%
)%^/,-)%._%
/7%^8),''%._%
70%^78,-)%._%
-%^/,++%._%
/%^8,-)%._%
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,"$718'"$9'1*+"$B$%
c2#2@4%
?2=$#$3E%
f2=R"@4%%
9":N$3E%
Y=d4%4":N$3E%
Y":M":=4!

%
%
8*%^8(,)/%._%
0%^7+,'/%._%
70%^87,(/%._%
7(%^8+,-0%._%
)%^(,+*%._%
0%^7+,'/%._%

%
%
''%^*-,0+%._%
*%^(,-8%._%
77%^7(,0)%._%
-%^7+,'/%._%
7%^7,)8%._%%
8%^',/*%._%

%
%
7%^8+,++%._%
+%^+,++%._%
8%^/+,++%._%
8%^/+,++%._%
+%^+,++%._%
+%^+,++%._%

%
%
*0%^'0,''%._%
7/%^0,''%._%
'8%^87,''%._%
8-%^7),''%._%
(%^*,''%._%
77%^),''%._%
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! LL!

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

9U! "GB!>H>Q?FE=HG!>?QM!lZIB!BE!>?QM!YKFZ=?B!{!!!

2F!>H>Q?FE=HG!CDF=CFGEM!BME!QGB!>H>Q?FE=HG!>?QM!lZIB4!>?QM!\Q?GIKFN?B!BE!>FKYH=M!=MH?IB!hQ=!CH=E!

YF=KB! ?DHN_BE! CDQGB! FEEBGE=HG! >FKE=JQ?=WKBg! &G! BYYBE4! CFGM! GHEKB! IEQCB4! QG! F=CFGE! MQK! CBQf!

Sc84Ld!yU!BME!MQ=\=!>HQK!QGB!AF?FC=B!JRKHG=hQBg!+B!>?QM4!QGB!>BKMHGGB!MQK!J=Gh!S78488!yU!F!

IEI!RHM>=EF?=MIB!FQ!JHQKM!CBM!CHQeB!CBKG=BKM!AH=Mg!2F!AH`BGGB!CDlZB!CBM!F=CFGEM!IEF=E!>?QM!

I?B\IB!CFGM!GHEKB!IEQCB4!MBQ?BABGE!<<4LL!y!CBM!F=CFGEM!F\F=BGE!AH=GM!CB!Lc!FGM!JHGEKB!T8!y!

CFGM!?DIEQCB!CQ!-FKHAWEKB!CB!?DF=CFGE!CB!7878!S9;Ug!#HEKB!IEQCB!MD=GEIKBMMB!BfJ?QM=\BABGE!

FQf!F=CFGEM!CB!>KHJRBM!F`FGE!QGB!CIABGJB4!QGB!>H>Q?FE=HG!>?QM!lZIB!CQ!YF=E!hQB!?B!C=FZGHME=J!

CB!CIABGJB!BME!>?QM!YKIhQBGE!F>KWM!L8!FGM!S9;Ug!2B!MBGE=ABGE!CB!MH?=EQCB!KB?FEI!CFGM!GHEKB!

EKF\F=?!BME!CB!;94;;!yg!1B!JR=YYKB!BME!AH=GCKB!BE!BGJHQKFZBFGE4!JHA>FKI!FQf!cO!y!KBEKHQ\IM!

CFGM! ?DIEQCB! ABGIB! >FK! ?D,MMHJ=FE=HG! 0KFGiF=MB! CBM! ,=CFGEM! S9dUg! $?! YFQE! mEKB! \=Z=?FGE! FQf!

>FE=BGEM!SBE!FQf!>BKMHGGBMU! ?BM!>?QM! =MH?IM!hQ=!MHGE!MQMJB>E=N?BM!CB!GB!>FM!F\H=K!CB!MHQE=BG!

MHJ=F?4!=?M!CH=\BGE!NIGIY=J=BK!CDQGB!FEEBGE=HG!>FKE=JQ?=WKB!hQFGE!P!?BQK!IEFE!CB!MFGEIg!!

!

7U! 2BM!F=CFGEM!MHGE[=?M!>?QM!\Q?GIKFN?BM!MQK!?B!>?FG!>M`JRH?HZ=hQB!{!

7g9U!+I>KBMM=HG!BE!FGf=IEI!CB!?DF=CFGE!!

2BM!JHG_H=GEM!CB!>FE=BGEM!FEEB=GEM!CB!CIABGJB!MHGE!>?QM!\Q?GIKFN?BM!X!=?M!>KIMBGEBGE!QG!K=MhQB!

AQ?E=>?=I!>FK!hQFEKB!CB!CI\B?H>>BK!QGB!CI>KBMM=HG4!JHGEKF=KBABGE!FQf!JHG_H=GEM!CB!>BKMHGGBM!

GHG! CIABGEBM! S9TUg! "GB! CI>KBMM=HG! C=FZGHME=hQIB! JRBe! ?DF=CFGE! BME! FMMHJ=IB! P! QGB!

FQZABGEFE=HG!CQ!GHANKB!CB!>FMMFZBM!FQf!QKZBGJBM!CQ!>KHJRB!F`FGE!QGB!3,3,!SAF_HKIM!CB!

d;!yU!JHGEKF=KBABGE!P!JBQf!hQ=!GB!MHQYYKBGE!>FM!CB!CI>KBMM=HG!S9OUg!+FGM!GHEKB!IEQCB4!<84;;!y!

CBM! F=CFGEM! P! CHA=J=?B! HGE! JHGMQ?EI! ?BQK! AICBJ=G! EKF=EFGE! CFGM! ?DFGGIB4! BG! KF=MHG! CDQGB!

M=EQFE=HG! CB! C=YY=JQ?EI! HQ! CDQKZBGJB4! BG! ?=BG! F\BJ! ?F! M=EQFE=HG! CB! ?BQKM! >KHJRBM! F`FGE! QGB!



! Ld!

3,3,g!(QK!JBM!<84;;!y!CDF=CFGEM!hQ=!HGE!JHGMQ?EI! ?BQK!AICBJ=G! EKF=EFGE!>HQK!M=EQFE=HG!CB!

JK=MB! F\BJ! ?BQK! >KHJRB4! >KBMhQB! QG! F=CFGE! MQK! EKH=M! CIJ?FKF=E! mEKB! \=JE=AB! CDQG! M`GCKHAB!

CI>KBMM=Y!S;<48<!yUg!"GB!IEQCB!FAIK=JF=GB4!ABGIB!CB!788d!P!78974!AHGEKB!hQDQGB!AFQ\F=MB!

MFGEI!ABGEF?B! JRBe! ?DF=CFGE! >KIC=E! QGB!AHKEF?=EI! >?QM! I?B\IB! JRBe! ?BM! >FE=BGEM! FEEB=GEM! CB!

3,3,!S78Ug!!#HEKB!IEQCB!AHGEKB!hQDBG\=KHG!QG!F=CFGE!MQK!EKH=M!S;7488!yU!CIJ?FKB!MHQYYK=K!CB!

CI>KBMM=HG4!cT488!y!CIJ?FKBGE!F\H=K!QGB!YFE=ZQB!>M`JR=hQB!BE!cT4Ld!y!CBM!F=CFGEM!MB!CIJ?FKBGE!

FGf=BQf!HQ!FGZH=MMIMg! $?! MBAN?B!CHGJ! =A>HKEFGE!CB!>KI\BG=K! ?F!CI>KBMM=HG!BE! ?DFGf=IEI!JRBe!

?DF=CFGE!>HQK!F\H=K!QG!=A>FJE!CB!MFGEI!>QN?=hQB4!BG!C=A=GQFGE!?F!JHGMHAAFE=HG!CB!MH=GM!BE!?F!

AHKEF?=EI!CB!?DF=CFGE!AF=M!FQMM=!CQ!>KHJRB!F`FGE!QGB!3,3,g!V?QM!?F!CIABGJB!BME!MI\WKB!BE!?B!

G=\BFQ!CDICQJFE=HG!NFM!JRBe!?B!>FE=BGE!FEEB=GE!CB!3,3,4!>?QM!?DFGf=IEI!BE!?F!CI>KBMM=HG!JRBe!

?DF=CFGE!MHGE!=A>HKEFGEBM!S79Ug!!

!

7g7U!(HQE=BG!>M`JRH?HZ=hQB!CBM!F=CFGEM!

#HEKB!IEQCB!KI\W?B!hQB!MBQ?BABGE!9;4;;!y!CBM!F=CFGEM!=GEBKKHZIM!CIJ?FKBGE!F\H=K!QG!MQ=\=!MQK!

?B!>?FG!>M`JRH?HZ=hQB4!>FK!?D=GEBKAIC=F=KB!CB!ZKHQ>BM!CB!>FKH?B!HQ!CB!>M`JRH?HZQBMg!$?!Bf=MEB!

QG!N=F=M!CD=GJ?QM=HG!JFK!9L!hQBME=HGGF=KBM!SMH=E!984LL!y!CBM!hQBME=HGGF=KBM!CBM!F=CFGEMU!HGE!

IEI!KBA>?=M!>FK! ?D=GEBKAIC=F=KB!CB! ?DFMMHJ=FE=HG!'$%,/&g!1BEEB!MEKQJEQKB!F>>HKEB!QG!MHQE=BG!

>M`JRH?HZ=hQB!FQf!F=CFGEM!hQ=!?B!MHQRF=EBGEg!+FGM!JB!JHGEBfEB4!GHQM!>HQ\HGM!>BGMBK!hQB!?B!

JR=YYKB!CB!9;4;;!y!BME!MQKI\F?QIg!VFK!F=??BQKM4!=?!F!IEI!CIAHGEKI!hQB!?F!>FKE=J=>FE=HG!CDF=CFGEM!

lZIBM!CB!>?QM!CB!Lc!FGM!P!CBM!ZKHQ>BM!CB!>FKH?B!F>>HKEB!QG!NIGIY=JB!MQK!?B!>?FG!>M`JR=hQB4!

BG!>BKABEEFGE!CDI\FJQBK!?BM!MBGE=ABGEM!GIZFE=YMg!&G!BYYBE4!?F!C=MJQMM=HG!F\BJ!CDFQEKBM!F=CFGEM!

>BKABE! ?B!>FKEFZB!CDBf>IK=BGJB!S77Ug!+DFQEKBM!EBJRG=hQBM4!JHAAB!?F!>M`JRHICQJFE=HG!BE! ?F!

ERIKF>=B!JHZG=E=\H[JHA>HKEBABGEF?B4!CBME=GIBM!FQf!F=CFGEM!CB!>FE=BGEM!FEEB=GEM!CB!CIABGJB4!



! LT!

HGE!CBM!BYYBEM!YF=N?BM!AF=M!M=ZG=Y=JFE=YM!MQK!?F!C=A=GQE=HG!CQ!YFKCBFQ!BE!?BM!M`GCKHABM!CI>KBMM=YM!

S7;Ug!!

!

7g;U!$CIBM!MQ=J=CF=KBM!!

(B?HG!QGB!IEQCB!MQK!cLL!F=CFGEM!CB!>FE=BGEM!\=JE=ABM!CB!CIABGJB4!9L!y!FQKF=BGE!BG\=MFZI!?B!

MQ=J=CB!>?QM!CDQGB!YH=M!FQ!JHQKM!CB!?DFGGIB!>KIJICBGEBg!1BEEB!AmAB!IEQCB!F!>BKA=M!CD=CBGE=Y=BK!

CBM!YFJEBQKM!hQF?=Y=IM!CB!q!>KHEBJEBQKM!r!>FK!KF>>HKE!FQf!=CIBM!MQ=J=CF=KBM4!JHAAB!?DlZB!I?B\Ig!

S7<U!"GB!FQEKB!IEQCB!F\FGJB!QG!EFQf!CB!7L!y!CDF=CFGEM!CB!>KHJRBM!MHQYYKFGE!CDQGB!3,3,!

F`FGE! BG\=MFZI! ?B! MQ=J=CB! >?QM! CDQGB! YH=M! FQ! JHQKM! CB! ?DFGGIB! >KIJICBGEBg! +FGM! JBEEB!

>KH>HKE=HG4!QGB!>BKMHGGB!MQK!CBQf!?DF\F=E!Bf>K=AI!P!QG!>KHJRBg!S7cU!+FGM!GHEKB!IEQCB4!<488!y!

CBM!F=CFGEM!HGE!>KIMBGEI!CBM!q!=CIBM!GH=KBM!rg!#HQM! MHAABM4!AF?ZKI! EHQE4! FABGIM!P!GHQM!

CBAFGCBK!M=!?BM!F=CFGEM!GDHGE!>FM!MHQM[I\F?QI!?BQKM!=CIBM!MQ=J=CF=KBM!X!?B!MBGM!CB!?F!hQBME=HG!

F[E[=?!IEI!N=BG!JHA>K=M!{!1RBKJRBK!P!CI>=MEBK!?BM!=CIBM!MQ=J=CF=KBM!CH=E!mEKB!QGB!>KIHJJQ>FE=HG!

CQ!AICBJ=G!FMMQKFGE!?B!MQ=\=!CB!?DF=CFGEg!!

!

7g<U!(HAAB=?!CB!?DF=CFGE!!

2BM! F=CFGEM! CB! >KHJRBM! FEEB=GEM! CB! CIABGJB! >BKCBGE! BG!AH`BGGB! 74<7! P! ;4c8! RBQKBM! CB!

MHAAB=?! >FK! MBAF=GB! S>FK! KF>>HKE! FQf! >BKMHGGBM! CQ! AmAB! lZB! GDFMMQAFGE! >FM! ?B! K@?B!

CDF=CFGEU4!P!JFQMB!CB!C=YY=JQ?EIM!CDBGCHKA=MMBABGE!BE!CB!AF=GE=BG!CDQG!MHAAB=?!CB!hQF?=EIg!

2DICQJFE=HG!P! ?DR`Z=WGB!CQ! MHAAB=?4! ?F! JRKHGHERIKF>=B!>FK! ?F! ?QA=WKB!BE! ?F! KB?FfFE=HG! MHGE!

FMMHJ=IBM!P!QGB!AB=??BQKB!hQF?=EI!CB!MHAAB=?!CFGM!?F!>H>Q?FE=HG!CDF=CFGEM!S7LUg!2BM!F=CFGEM!?BM!

>?QM!lZIM!CB!>KHJRBM!F`FGE!QGB!3,!MHGE!?BM!>?QM!\Q?GIKFN?BM!FQf!EKHQN?BM!CQ!MHAAB=?!S7dU!

S7TUg!#HQM!F\HGM!A=M!BG!I\=CBGJB!hQB!<84Ld!y!CBM!F=CFGEM!CIJ?FKBGE!F\H=K!CBM!EKHQN?BM!CQ!

MHAAB=?g! "GB! AB=??BQKB! JHGGF=MMFGJB! CB! ?DR`Z=WGB! CB! MHAAB=?! BE! CBM! EBJRG=hQBM! CB!



! LO!

KB?FfFE=HG4!>FK! ?BM!AICBJ=GM!ZIGIKF?=MEBM4!>HQKKF=E!F\H=K!QG! =A>FJE!>HM=E=Y! MQK! ?F!hQF?=EI!CB!

MHAAB=?!CBM!F=CFGEM!BE! MQK! ?BQK!hQF?=EI!CB! \=Bg!1BEEB! MBGM=N=?=MFE=HG!>HQKKF=E!>BKABEEKB!QG!

AH=GCKB!KBJHQKM!FQf!MHAG=YWKBM!BE!CHGJ!CB!A=G=A=MBK!?B!K=MhQB!CB!=FEKHZIG=Bg!!

!

;U! 0FKCBFQ!CBM!F=CFGEM!

2B! YFKCBFQ! CB! ?DF=CFGE! MB! CIY=G=E! JHAAB! ?DBGMBAN?B! CBM! JHGMIhQBGJBM! >R`M=hQBM4!

>M`JRH?HZ=hQBM4! IAHE=HGGB??BM4! MHJ=F?BM! BE! Y=GFGJ=WKBM! MBJHGCF=KBM! P! ?DF=CB! F>>HKEIB! P! QG!

>KHJRBg! $?! F! IEI! >KHQ\I! hQB! ?BM! F=CFGEM! hQ=! HGE! CBM! YFKCBFQf! >?QM! ?IZBKM! MB! CIJ?FKBGE! BG!

AB=??BQKB!MFGEI!S7OUg!!

!

;g9U!0HKAFE=HGM!CBME=GIBM!FQf!F=CFGEM!>HQK!C=A=GQBK!?BQK!YFKCBFQ!

#HEKB! IEQCB! AHGEKB! hQB! MBQ?M! 9<4Ld!y! CBM! F=CFGEM! =GEBKKHZIM! HGE! CI_P! >FKE=J=>I! P! QGB!

YHKAFE=HG!CIC=IB!FQf!F=CFGEMg!1BM!FEB?=BKM!>BKABEEBGE!FQf!F=CFGEM!CDHNEBG=K!CBM!=GYHKAFE=HGM!

=A>HKEFGEBM!JHGJBKGFGE!X!?DI\H?QE=HG!CB!?F!AF?FC=B4!?F!ZBME=HG!CBM!EKHQN?BM!JHA>HKEBABGEFQf4!

?BM!F=CBM!>HMM=N?BMg!+B!JB!YF=E4!HG!>BQE!IABEEKB!?DR`>HERWMB!hQDQGB!FQZABGEFE=HG!CQ!EFQf!CB!

>FKE=J=>FE=HG!FQf!YHKAFE=HGM!>BKABEEKF=E!CB!C=A=GQBK!?B!YFKCBFQ!JRBe!?BM!F=CFGEMg!2BM!J?=G=J=BGM!

CH=\BGE!BGJHQKFZBK!?BM!F=CFGEM!CB!3,3,!P!>FKE=J=>BK!FQf!YHKAFE=HGMg!.G!GHEB!hQB!?BM!>FE=BGEM!

F`FGE!?B!>?QM!CB!EKHQN?BM!>M`JRH[JHA>HKEBABGEFQf!MHGE!JBQf!F`FGE!QGB!+20)!HQ!QGB!AF?FC=B!

P! JHK>M! CB! 2Bv`g! $?! F! IEI! CIAHGEKI! hQB! ?BM! F=CFGEM! CB! JBM! >FE=BGEM! HGE! QG! YFKCBFQ! >?QM!

JHGMIhQBGE! S;8US;9Ug! 1BM! F=CFGEM! YBKHGE! CHGJ! ?DHN_BE! CDQGB! MBGM=N=?=MFE=HG! >FKE=JQ?=WKB! FQf!

YHKAFE=HGM!>HQK!?F!ZBME=HG!CBM!EKHQN?BM!>M`JRH[JHA>HKEBABGEFQfg!.G!>BQE!MQ>>HMBK!hQB!?BM!

YKB=GM! FQf! YHKAFE=HGM! CBME=GIBM! FQf! F=CFGEM! MHGE!X! ?BM! FJJWM! =GMQYY=MFGEM4! ?B! AFGhQB! CB!

JHAAQG=JFE=HG! BE! ?B!AFGhQB! CD=GEIKmE! CB! ?F! >H>Q?FE=HG! J=N?Bg! 2BM! YHKAFE=HGM! MQK! =GEBKGBE!

CBME=GIBM!FQf!F=CFGEM!HGE!AHGEKI!QGB!BYY=JFJ=EI!F\BJ!QGB!FAI?=HKFE=HG!CB!?F!ER`A=Bg!S;7U!+FGM!



! d8!

GHEKB! IEQCB4! MBQ?BABGE! 9;4;;!y! CBM! F=CFGEM! HGE! EKHQ\I! CBM! =GYHKAFE=HGM! MQK! =GEBKGBE4!

>HMM=N?BABGE! >FKJB! hQB! ?BM! F=CFGEM! F`FGE! KI>HGCQ! P! GHEKB! hQBME=HGGF=KB! QE=?=MBGE! >BQ! JB!

MQ>>HKE!CD=GYHKAFE=HGg!VHQK!?BM!ZIGIKFE=HGM!MQ=\FGEBM4!>?QM!P!?DF=MB!F\BJ!?DHQE=?!=GYHKAFE=hQB4!

=?!JHG\=BGCKF!CHGJ!CB!>KHAHQ\H=K!?F!>FKE=J=>FE=HG!CBM!F=CFGEM!P!CBM!YHKAFE=HGM!\=F!JB!E`>B!CB!

MQ>>HKEg!

!

;g7U!"G!YFKCBFQ!MQKI\F?QI!>FK!?BM!AICBJ=GM!{!

#HEKB!IEQCB!GB!AHGEKB!hQDFQJQG!CBM!AICBJ=GM!GDF!hQF?=Y=I!?B!YFKCBFQ!CB!?IZBK!HQ!FNMBGEg!V?QM!

CB!GBQY!AICBJ=GM!MQK!C=f!SO94cc!yU!?DHGE!AmAB!hQF?=Y=I!CB!MI\WKB4!F?HKM!hQB!?BM!T4<c!y!KBMEFGE!

?DHGE!I\F?QI!JHAAB!AHCIKI!P!MI\WKBg!&G!>FKF??W?B4! ?HKMhQB! ?DHG! =GEBKKHZB! ?BM!F=CFGEM4!MBQ?M!

7L4<<!y!CBM!F=CFGEM!P!CHA=J=?B!HGE!QGB!IJRB??B!CB!A=G=[tFK=E!>BKABEEFGE!CB!hQF?=Y=BK!?B!YFKCBFQ!

CB!q!MI\WKB!r!Sc4c!P!d!>H=GEMU4!;948;!y!>HQK!q!AHCIKI!P!MI\WKB!r!S;4c!P!c!>H=GEMU4!7T4d<!y!>HQK!

q!?IZBK!P!AHCIKI!r!BE!9;4dO!y!>HQK!q!FNMBGE!HQ!?IZBK!r!S8!P!94c!>H=GEUg!$?!GD`!F!>FM!CB!C=YYIKBGJB!

MEFE=ME=hQBABGE! M=ZG=Y=JFE=\B! CQ! YFKCBFQ! JRBe! ?BM! F=CFGEM4! BGEKB! JBQf! F`FGE! QG! >KHJRB! P!

CHA=J=?B! BE! JBQf! CHGE! ?B! >KHJRB! BME! >?FJI! BG! =GME=EQE=HGg! VHQKEFGE4! =?! MBAN?B! `! F\H=K! QGB!

EBGCFGJB!GHG!M=ZG=Y=JFE=\B!P!QG!YFKCBFQ!AH=GM!MI\WKB!?HKMhQB!?B!>KHJRB!F`FGE!QGB!3,3,!BME!

BG! &^V,+4! >?QE@E! hQDFQ! CHA=J=?Bg! +BM! IEQCBM! Q?EIK=BQKBM4! F\BJ! CB! >?QM! ZKFGCM! BYYBJE=YM!

CDF=CFGEM4!>HQKKF=BGE!I\F?QBK!JB!?=BG!>?QM!M>IJ=Y=hQBABGEg!!

#HEKB!IEQCB!AHGEKB!hQB!?BM!AICBJ=GM!HGE!EBGCFGJB!P!>BKJB\H=K! ?B!YFKCBFQ!CB!?DF=CFGE!>?QM!

?HQKC!hQB!JB!hQB!KBMMBGEBGE!BG!KIF?=EI!?BM!F=CFGEMg!!2BM!AICBJ=GM!I\F?QBGE!?DIJRB??B!CQ!YFKCBFQ!

CB!A=G=[tFK=E!S>HQK!?BM!F=CFGEM!\QM!BG!JHGMQ?EFE=HGU!P!L47!BG!AH`BGGB4!F?HKM!hQB!?BM!F=CFGEM!CB!

>KHJRBM!\=\FGE!P!CHA=J=?B!?DHGE!I\F?QI!P!;4T!BE!JBQf!hQ=!KIM=CBGEM!BG!&^V,+!P!94TLg!1B!KIMQ?EFE!

AHGEKB!hQB!?BM!AICBJ=GM!ZIGIKF?=MEBM!MHGE!MBGM=N?BM!P!?F!>IG=N=?=EI!BE!FQf!C=YY=JQ?EIM!?=IBM!P!

?DFJJHA>FZGBABGEg!!



! d9!

!

;g;U!0FJEBQKM!=A>FJEFGE!?F!hQF?=EI!CB!\=B!CBM!F=CFGEM!

;g;g9U!0FJEBQKM!FAI?=HKFGE!?F!hQF?=EI!CB!\=B!

+FGM!?F!?=EEIKFEQKB4!GHQM!F\HGM!=CBGE=Y=I!CBQf!I?IABGEM!>BKABEEFGE!CDFAI?=HKBK!?F!hQF?=EI!CB!

\=B!CBM!F=CFGEM!X!?F!>KIMBGJB!CDQGB!F=CB!RQAF=GB!CFGM!?BM!>KBMEFE=HGM!CB!MH=GM!BE!?B!YF=E!CB!GB!

>FM!>FKEFZBK! ?B!AmAB!CHA=J=?Bg!"GB!IEQCB! KIF?=MIB!>FK! ?B!-FKHAWEKB!CB! ?DF=CFGE!BG!789c4!

KBEKHQ\F=E!hQB4!>HQK!FAI?=HKBK! ?BQK!hQF?=EI!CB!\=B4! ?BM!F=CFGEM!CBAFGCF=BGE!BG!>KBA=BK!?=BQ!

QGB!F=CB!Y=GFGJ=WKB!BE�HQ!AFEIK=B??B!S;O!yU4!QG!MHQE=BG!>M`JRH?HZ=hQB!S;8!yU!BE!QGB!AB=??BQKB!

JHHKC=GFE=HG!BGEKB!EHQM!?BM!FJEBQKM!S7T!yUg!S;;U!

+FGM!GHEKB!IEQCB4!GHQM!F\HGM!JHGMEFEI!hQB!Lc4c7!y!CBM!F=CFGEM!CB!>KHJRBM!\=\FGE!P!CHA=J=?B!

\=\BGE! CFGM! ?B!AmAB! CHA=J=?B4! BE! hQDQGB! >BKMHGGB! MQK! EKH=M! MQ=\=BM! >HQK!3,3,! \=\FGE! P!

CHA=J=?B! GDF! FQJQGB! F=CB! RQAF=GBg! 2B! CIYFQE! CDF=CBM! P! CHA=J=?B! >BQE! F\H=K! >?QM=BQKM!

Bf>?=JFE=HGM4!JHAAB!>FK!BfBA>?B!X!?B!AFGhQB!CD=GYHKAFE=HG4!?B!KBYQM!CB!?F!>FKE!CB!?DF=CFGE!HQ!

CQ!>KHJRB!CB!\H=K!QGB!E=BKJB!>BKMHGGB!=GEBK\BG=K!FQ!CHA=J=?Bg!3mAB!M=!?F!>KIMBGJB!CDQGB!F=CB!

RQAF=GB!P!CHA=J=?B!GB!C=A=GQB!>FM!M=ZG=Y=JFE=\BABGE!?B!YFKCBFQ!CB!?DF=CFGE4!B??B!BME!BMMBGE=B??B!

>HQK!FAI?=HKBK!?F!hQF?=EI!CB!\=B!CB!JB?Q=[J=g!S;<U!!

!

;g;g7U!0FJEBQKM!CIEIK=HKFGE!?F!hQF?=EI!CB!\=B!!

2BM!YFJEBQKM!FMMHJ=IM!P!QGB!AH=GM!NHGGB!hQF?=EI!CB!\=B!MHGE!GHANKBQf!CFGM!?F!?=EEIKFEQKBg!#HQM!

>HQ\HGM!J=EBK!>FKA=!BQf!X!!?BM!=GhQ=IEQCBM!JHGJBKGFGE!?DF\BG=K!BE!?F!>KHZKBMM=HG!CB!?F!AF?FC=B!

CQ!>KHJRB!F`FGE!QGB!3,3,4! ?BM!>KHN?WABM!Y=GFGJ=BKM4! ?F!AFQ\F=MB!C`GFA=hQB!YFA=?=F?B4! ?F!

JRFKZB!Y=GFGJ=WKB!BE!?B!EBA>M!hQB!?DF=CFGE!>FMMB!P!MDHJJQ>BK!CB!MHG!>KHJRBg!S;cU!#HEKB!IEQCB!

AHGEKB!hQB!>?QM!CB!EKH=M!hQFKEM!Sdd487!yU!CBM!F=CFGEM!F>>HKEBGE!QGB!F=CB!_HQKGF?=WKB!BE!hQB4!

CFGM!JBEEB!>KH>HKE=HG4!>KWM!CDQG!E=BKM!S;749O!yU!F>>HKEB!QGB!F=CB!MQ>IK=BQKB!P!M=f!RBQKBM!>FK!



! d7!

_HQKg!2B!\H?QAB!RHKF=KB!CDF=CB!hQHE=C=BGGB!IEFGE!JHGMIhQBGE!>HQK!NHG!GHANKB!CDF=CFGEM4!=?M!

>BQ\BGE!GB!>?QM!F\H=K!CB!EBA>M!P!JHGMFJKBK!P!BQf[AmABMg!

VHQK!KI>HGCKB!P!?F!CBAFGCB!CB!KIAQGIKFE=HG!CBM!F=CFGEM4!M=!?DF=CFGE!CH=E!JBMMBK!HQ!KICQ=KB!

MHG! FJE=\=EI! >KHYBMM=HGGB??B4! =?! >BQE! CIMHKAF=M! >KIEBGCKB4! CB>Q=M! ?B! 9!"! HJEHNKB! 78784! P!

?D,??HJFE=HG!]HQKGF?=WKB!CQ!VKHJRB!,=CFGE!S,]V,Ug!

!

<U! ,QZABGEFE=HG!CB!?F!JHGMHAAFE=HG!AIC=JFABGEBQMB!CB!?DF=CFGE!!

"G!F=CFGE!MQK!J=Gh!CIJ?FKB!F\H=K!FQZABGEI!MF!JHGMHAAFE=HG!AIC=JFABGEBQMB!CB>Q=M!hQD=?!

FMMQAB! MHG! GHQ\BFQ! MEFEQEg! 1B! KIMQ?EFE! BME! AH=GM! =A>HKEFGE! hQB! JB?Q=! CB! ?DIEQCB! CB!

?D,MMHJ=FE=HG!CBM!,=CFGEM!hQ=!F\F=E!=GEBKKHZI!788!F=CFGEM!BE!KBEKHQ\F=E!QG!EFQf!CB!QG!MQK!hQFEKB!

S9dUg!#HQM!GDF\HGM!>FM!hQBME=HGGI! ?BM!F=CFGEM!MQK! ?BM!J?FMMBM! ERIKF>BQE=hQBM!JHGMHAAIBMg!

)HQEBYH=M4!GHQM!F\HGM!A=M!BG!I\=CBGJB!CFGM!GHEKB!IEQCB!hQB!>KWM!CDQG!F=CFGE!MQK!CBQf!BME!

MQ=\=!>HQK!QGB!AF?FC=B!JRKHG=hQBg!1BEEB!FQZABGEFE=HG!CB!>K=MB!AIC=JFABGEBQMB4!>BQE!mEKB!

FQMM=! N=BG! BG! ?=BG! F\BJ! QGB! M`A>EHAFEH?HZ=B! =GCQ=EB! >FK! ?DF=CB! SCDHKCKB! >M`JRH?HZ=hQB! HQ!

>R`M=hQBU4!hQDF\BJ!?F!CIJHA>BGMFE=HG!CDQGB!>FERH?HZ=B!JRKHG=hQBg!!!

&

cU! 'I>BKJQMM=HG!>KHYBMM=HGGB??B!JRBe!?BM!F=CFGEM!!

"GB!IEQCB!F!AHGEKI!hQDQG!YFKCBFQ!>?QM!I?B\I!BME!FMMHJ=I!P!QGB!C=A=GQE=HG!CB!?F!>KHCQJE=\=EI!

MQK!?B!?=BQ!CB!EKF\F=?4!BE!hQB!?B!YFKCBFQ!BME!>?QM!JHGMIhQBGE!JRBe!?BM!F=CFGEM!hQ=!GB!MDFNMBGEBGE!

>FM!CB!?BQK!?=BQ!CB!EKF\F=?g!S;LU!+B!>?QM4! ?BM!F=CFGEM!CB!>FE=BGEM!F`FGE!CBM!EKHQN?BM!JHZG=E=YM!

MHGE!AH=GM!>KHCQJE=YM!MQK!?BQK!?=BQ!CB!EKF\F=?!JFK!=?M!>KIMBGEBGE!>?QM!CB!C=YY=JQ?EIM!P!FJJHA>?=K!

?BQKM!A=MM=HGM4!JHA>FKIM!FQf!F=CFGEM!CDQG!>KHJRB!GDF`FGE!>FM!CB!EKHQN?BM!JHZG=E=YM!S;dUg!$?!BME!

=A>HKEFGE!CB!MHQ?=ZGBK!hQB!?DI>Q=MBABGE!>KHYBMM=HGGB?!BME!CIJK=E!JHAAB!QG!YFJEBQK!CB!K=MhQB!

CB! AF?EKF=EFGJB! S;TUg! 2F! >KIMBGJB! CDQGB! CI>KBMM=HG4! JRBe! ?DF=CFGE! CDQG! >KHJRB! FEEB=GE! CB!



! d;!

EKHQN?BM! JHZG=E=YM4! BME! FMMHJ=IB! P! QG! FNMBGEI=MAB! >?QM! YKIhQBGE! CB! MHG! ?=BQ! CB! EKF\F=?4! BG!

AH`BGGB!QGB!CBA=[_HQKGIB!CB!EKF\F=?!>FK!AH=M!S;OU!g!#HEKB!IEQCB!AHGEKB!hQB!?BM!AICBJ=GM!

ZIGIKF?=MEBM! MHGE! Z?HNF?BABGE! \=Z=?FGEM! FQf! KI>BKJQMM=HGM! >KHYBMM=HGGB??BM! hQB! ?B! MEFEQE!

CDF=CFGE! >BQE! BGEKFbGBKg! VFK! F=??BQKM4! HG! GHEB! hQB! dT4cd!y! CBM! AICBJ=GM! HGE! >BGMI! P!

hQBME=HGGBK! ?DF=CFGE! MQK! ?BM! JHGMIhQBGJBM! >KHYBMM=HGGB??BM! hQB! ?DFJJHA>FZGBABGE! >BQE!

=GCQ=KBg!!

!

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

9U! '@?B!JBGEKF?!CQ!AICBJ=G!ZIGIKF?=MEB!

2B!AICBJ=G!ZIGIKF?=MEB!BME! J=EI!>FK! ?BM!F=CFGEM! JHAAB!>KBA=BK!FJEBQK!CFGM! ?B! MHQE=BG!CBM!

F=CFGEM! >HQK! <;!y! CBM! JFM4! MQ=\=! CB! ?D=GY=KA=WKB! S7<!yU4! CB! ?DF=CB[AIGFZWKB! S78!yU4! CB!

?DFMM=MEFGEB! MHJ=F?B! SO!yU! S;;Ug! #HEKB! IEQCB! AHGEKB! hQB! ?B! AICBJ=G! BME! CIJ?FKI! JHAAB!

>BKMHGGB!q!KBMMHQKJB!r!>HQK!C=\Q?ZQBK!?BM!=GYHKAFE=HGM!JHGJBKGFGE!?BM!F=CBM!>HMM=N?BM!>HQK!

?BM! F=CFGEMg! (B?HG! QGB! IEQCB! JFGFC=BGGB4! ?B! K@?B! CQ! AICBJ=G! EKF=EFGE! BME! CDF>>HKEBK! CBM!

KBGMB=ZGBABGEM! P! ?DF=CFGE! MQK! ?F! CIABGJB4! F=GM=! hQDQG! MHQE=BG! >M`JRH?HZ=hQBg! $?! CH=E!

IZF?BABGE!F>>HKEBK!QG!MHQE=BG!P!?F!A=MB!BG!>?FJB!CDF=CBM4!?B!JFM!IJRIFGEg!S<8U!1B?F!GIJBMM=EB!

hQB!?BM!AICBJ=GM!JHGGF=MMBGE!?BM!MEKQJEQKBM!?HJF?BM!hQ=!MHGE!P!?F!C=M>HM=E=HG!CBM!F=CFGEMg!&G!

BYYBE4!GHEKB!IEQCB!AHGEKB!hQB!9T4Ld!y!CBM!AICBJ=GM!GDHK=BGEBGE!?BQKM!>FE=BGEM!q!F=CFGEM!CB!

>KHJRBM! F`FGE! QGB! 3,3,!r! \BKM! FQJQGB! MEKQJEQKB! >FKE=JQ?=WKB! HQ! GB! MF\BGE! >FM! H|! ?BM!

FCKBMMBKg!!(FJRFGE!hQB!?BM!KBMMHQKJBM!?HJF?BM!MHGE!C=YYIKBGEBM!BG!YHGJE=HG!CQ!AHCB!CDBfBKJ=JB!

CQ!AICBJ=G4!?BM!MEKQJEQKBM!P!C=M>HM=E=HG!GB!MBKHGE!>FM!?BM!AmABM!BG!A=?=BQ!KQKF?!hQDBG!A=?=BQ!

QKNF=Gg!!#IFGAH=GM4!QGB!AB=??BQKB!JHAAQG=JFE=HG!MQK!?DBf=MEBGJB!CBM!MEKQJEQKBM!?HJF?BM!CB\KF!

mEKB!YF=EB!P!?DF\BG=Kg!!!!



! d<!

!

7U! 1HGGF=MMFGJB!CB!?F!KBJHAAFGCFE=HG!^,(!7898!q!MQ=\=!AIC=JF?!CB!?DF=CFGE!GFEQKB?!r!

2HKMhQDHG!HNMBK\B!?BM!KIMQ?EFEM!CB!GHEKB!IEQCB4!>KWM!CDQG!ZIGIKF?=MEB!MQK!C=f!S97488!yU!JHGGF=E!

?F!KBJHAAFGCFE=HG!CB!?F!^,(!MQK!?B!q!MQ=\=!AIC=JF?!CB!?DF=CFGE!GFEQKB?!r!KIC=ZIB!BG!7898!S<9U4!

F?HKM!hQB!>?QM!CDQG!MQK!hQFEKB!S7L4Ld!yU!CIJ?FKB!>KH>HMBK!M`MEIAFE=hQBABGE!QGB!JHGMQ?EFE=HG!

M>IJ=Y=hQBABGE!CIC=IB!FQ!MQ=\=!CB!?DIEFE!CB!MFGEI!CB!?DF=CFGE!?HKMhQD=?!F!JHGGF=MMFGJB!CQ!MEFEQE!

CDF=CFGE!CQ!>FE=BGEg!,!JHGEKFK=H4! ?HKMhQB! ?DHG!hQBME=HGGB! ?BM!F=CFGEM4! MBQ?M!d4LO!y!CB! ?BQKM!

AICBJ=GM! EKF=EFGEM! ?BQK! F\F=BGE! CI_P! >KH>HMI! QGB! JHGMQ?EFE=HG! FGGQB??B! M>IJ=Y=hQBABGE!

CIC=IB!FQ!MQ=\=!AIC=JF?!FQ!\Q!CB!?BQK!MEFEQE!CDF=CFGEg!!!

1BKEF=GM!AICBJ=GM!ZIGIKF?=MEBM!F>>?=hQBGE!JBEEB!KBJHAAFGCFE=HG!MFGM!AmAB!?B!MF\H=Kg!+FGM!

GHEKB!IEQCB4!L74Ld!y!CBM!ZIGIKF?=MEBM!=GEBKKHZIM!CIJ?FKBGE!GB!>FM!F\H=K!?BM!HQE=?M!GIJBMMF=KBM!

>HQK! =CBGE=Y=BK! ?BM! M=EQFE=HGM! CDI>Q=MBABGE! JRBe! ?BM! F=CFGEM4! F?HKM! hQDQG! EBME! CB! KF>=CB!

CDI\F?QFE=HG!CQ!YFKCBFQ!BME!>KH>HMI!>FK!?F!^,(!CFGM!MF!KBJHAAFGCFE=HG!X!?DIJRB??B!CB!A=G=[

tFK=Eg!2DQE=?=MFE=HG!CDIJRB??BM!BG!JHGMQ?EFE=HG!CB!AICBJ=GB!ZIGIKF?B!GDBME!>FM!EHQ_HQKM!F=MIB4!

>FK!AFGhQB!CB!EBA>Mg!.G!JHGMEFEB!hQB!JBEEB!IJRB??B!CQ!YFKCBFQ!BME!JHGGQB!>FK!AH=GM!CDQG!

AICBJ=G!MQK!C=f!SO4;;!yUg!-=BG!hQB!JBEEB!IJRB??B!MH=E!hQFM=ABGE!=GJHGGQB!CBM!>KFE=J=BGM4! ?F!

AF_HK=EI!CBM!hQBME=HGM!hQ=! ?F!JHA>HMBGE!HGE!IEI!I\HhQIBM! ?HKM!CBM!BGEKBE=BGM4!P!MF\H=K!X! ?F!

KI>BKJQMM=HG!YFA=?=F?B!CFGM!TO4;;!y!CBM!M=EQFE=HGM4!?F!KI>BKJQMM=HG!MQK!?DBA>?H=!CFGM!dT4cd!y!

CBM!JFM4!?D=MH?BABGE!MHJ=F?!>HQK!L74Ld!y!CBM!F=CFGEM!BE!?B!MBGE=ABGE!CB!MH?=EQCB!>HQK!c<4Ld!y!

CBM!>FE=BGEMg!2F!KI>BKJQMM=HG!MQK!?F!MFGEI!>M`JR=hQB!BME!KIZQ?=WKBABGE!KBJRBKJRIB!X!?DFGf=IEI!

>HQK!Lc4;;!y4!?B!M`GCKHAB!CI>KBMM=Y!>HQK!d84Ld!y4!?DFMERIG=B!>HQK!TT488!y4!?BM!EKHQN?BM!CQ!

MHAAB=?!>HQK!T8488!yg!+B!>?QM4!?DFCIhQFE=HG!CBM!F=CBM!P!CHA=J=?B!BME!I\HhQIB!CFGM!OL488!y!

CBM!JHGMQ?EFE=HGMg!!



! dc!

6QFEKB!hQBME=HGM!MQK!?BM!MB>E!hQ=!JHA>HMBGE!?DIJRB??B!CB!A=G=[tFK=E!HGE!CHGJ!IEI!Bf>?HKIBM!CB!

AFG=WKB! =GC=KBJEB! CFGM! ?BM! BGEKBE=BGM! AIC=JFQfg! 2BM! EKH=M! FQEKBM! hQBME=HGM! MHGE! >?QM!

MQN_BJE=\BM!JFK!B??BM!I\F?QBGE!M=!?DF=CFGE!F!?B!MBGE=ABGE!CB!GB!>?QM!KBJHGGF=EKB!MHG!>KHJRB4!MD=?!

JKF=GE!>HQK!?DF\BG=K!CQ!>KHJRB!BE!MD=?!KBMMBGE!QGB!JRFKZB!BG!MDHJJQ>FGE!CQ!>KHJRBg!.G!>BQE!

=AFZ=GBK!hQB!JBM! EKH=M!hQBME=HGM!>BQ\BGE!mEKB!FNHKCIBM!BG!JHGMQ?EFE=HG!BG! YHGJE=HG!CB! ?F!

KB?FE=HG!CB! MH=GM!BE! ?B!CBZKI!CB! JHGY=FGJB!hQB! ?DF=CFGE! F!BG\BKM! MHG!AICBJ=G! EKF=EFGEg!.G!

JHGMEFEB!hQB4!Z?HNF?BABGE4!?BM!AICBJ=GM!MHGE!FEEBGE=YM!P!?F!MHQYYKFGJB!CB!?DF=CFGEg!!

!

;U! 'IE=JBGJB!CBM!F=CFGEM!P!I\HhQBK!?BM!>?F=GEBM!>M`JRHMHAFE=hQBM!F\BJ!?BQK!AICBJ=G!

#HEKB!IEQCB!AHGEKB!hQB!T<4Ld!y!CBM!F=CFGEM!HGE!>KIMBGEI!QGB!HQ!>?QM=BQKM!>?F=GEBM!CDHKCKB!

>M`JRHMHAFE=hQB! CB>Q=M! hQD=?M! FMMQABGE! JB! GHQ\BFQ! MEFEQE! CDF=CFGEg! $?! BME! =A>HKEFGE! CB!

M=ZGF?BK! hQB! c;4cc!y! GDBG! GDHGE! _FAF=M! >FK?I! P! ?BQK! AICBJ=G! EKF=EFGEg! 1B! JR=YYKB! BME! BG!

FCIhQFE=HG!F\BJ!?BM!c8!y!KBEKHQ\IM!CFGM!?DIEQCB!CB!?D,MMHJ=FE=HG!0KFGiF=MB!CBM!,=CFGEM!S9dUg!$?!

BME!\KF=MBAN?FN?B!hQB!?DF=CFGE!GB!\BQ=??B!>FM!BG!>FK?BK4!>FK!CIG=!HQ!>FK!JKF=GEB!hQB!JB?F!MH=E!

>BKiQ! JHAAB! QG! M=ZGB! CB! YF=N?BMMBg! 2HKM! CBM! BGEKBE=BGM! EI?I>RHG=hQBM4! JBKEF=GM! F=CFGEM!

C=MF=BGE!q!VHQKhQH=!?Q=!BG!>FK?BK!{!r!HQ!q!]B!CH=M!EBG=K!JHkEB!hQB!JHkEB4!_B!GDF=!>FM!?B!JRH=f!j!rg!!

+BM! IEQCBM! Q?EIK=BQKBM! JHA>?IABGEF=KBM! >HQKKF=BGE! IEQC=BK! ?BM! AHE=YM! CB! JBEEB! KIE=JBGJB!

hQDHGE! ?BM! F=CFGEM! P! Bf>K=ABK! ?BQKM! MBGE=ABGEM! BE! ?BQKM! >?F=GEBM! >M`JRHMHAFE=hQBM! P! ?BQK!

AICBJ=G!EKF=EFGEg!!!

!

!!!"! C)11%*'-+1/4(),%,-4%-&$(D(-1/.(2+4-.%&-+(.+*'&-E-

}EKB!\=Z=?FGE!P!?F!MFGEI!CB!?DF=CFGE!BME!>K=AHKC=F?g!.G!GHEB4!FQ!EKF\BKM!CB!GHEKB!IEQCB4!hQB!>KWM!

CDQG!F=CFGE!MQK!hQFEKB!GDF!>?QM!?B!MBGE=ABGE!CB!MDHJJQ>BK!CB!MF!MFGEI!JHAAB!F\FGE4!CB>Q=M!



! dL!

hQD=?!FMMQAB!MHG!GHQ\BFQ!MEFEQEg!+B!>?QM4!HG!HNMBK\B!hQDQG!F=CFGE!MQK!C=f!S98488!yU!hQF?=Y=B!

MHG!IEFE!CB!MFGEI!FJEQB?!CB!AFQ\F=M!HQ!AIC=HJKBg!!

!

9U! 'BCHGGBK!?F!>FKH?B!P!?DF=CFGE!

#HEKB! IEQCB! AHGEKB! hQB! <8488!y! CBM! F=CFGEM! hQ=! FJJHA>FZGBGE! ?BQK! >KHJRB! F`FGE! CBM!

EKHQN?BM! JHZG=E=YM! EKHQ\BGE! hQB! ?B! AICBJ=G! ZIGIKF?=MEB! CQ! >KHJRB! F`FGE! QGB! 3,3,! GB!

MD=GEIKBMMB!>FM!P!?BQK!IEFE!CB!MFGEI!P!BQf4!BG!EFGE!hQDF=CFGE4!FQ!AHABGE!CB!?F!JHGMQ?EFE=HGg!

,?HKM!hQB!<8488!y!HGE!?B!MBGE=ABGE!hQB!?BQKM!>?F=GEBM!GB!MHGE!>FM!>K=MBM!BG!JHA>EB!>FK!?BM!

>KHYBMM=HGGB?M!CB!MFGEIg!VHQK!FAI?=HKBK!?F!>K=MB!BG!JRFKZB!CBM!F=CFGEM4!=?!YFQE!?BQK!?F=MMBK!?B!

EBA>M!CB!MDBf>K=ABK!?HKM!CBM!JHGMQ?EFE=HGMg!"GB!IEQCB!FAIK=JF=GB!>QN?=IB!BG!9OOO4!ABGIB!

MQK!;88!JHGMQ?EFE=HGM4!F\FGJB!hQB!?BM!AICBJ=GM!ZIGIKF?=MEBM!?F=MMBGE!BG!AH`BGGB!7;!MBJHGCBM!

P!?BQK!>FE=BGE!>HQK!Bf>HMBK!?BM!AHE=YM!CB!JHGMQ?EFE=HG!F\FGE!CB!?BM!=GEBKKHA>KB!>HQK!HK=BGEBK!

?BQK! =GEBKKHZFEH=KB! S<7Ug! (B?HG! QGB! ERWMB! CB!AICBJ=GB! >?QM! KIJBGEB4! QGB!AH`BGGB! CB! Tc!

MBJHGCBM!SMH=E!99!y!CB!?F!CQKIB!CB!?F!JHGMQ?EFE=HGU!BME!?B!EBA>M!CB!>FKH?B!CBM!>FE=BGEM!S<;Ug!$?!

MBAN?B! =A>HKEFGE!CB! ?F=MMBK! ?B!>FE=BGE! MDBf>K=ABK!FY=G!CB!>HQ\H=K!ABEEKB!CBM!AHEM! MQK! ?BM!

AFQfg!!

!

7U! ,AI?=HKBK!?DIJHQEB!!

,?HKM!hQDHG!HNMBK\B!hQB!OL488!y!CBM!ZIGIKF?=MEBM!HGE!?B!MBGE=ABGE4!hQDBG!Y=G!CB!JHGMQ?EFE=HG4!

?DF=CFGE! MDBME! MBGE=! IJHQEI! BE! JHA>K=M4! MBQ?M! <8488!y! CBM! F=CFGEM! HGE! ?B! MBGE=ABGE! hQB! ?B!

AICBJ=G!MDBME!=GEIKBMMI!P!?BQK!IEFE!CB!MFGEI!?HKM!CB!?F!JHGMQ?EFE=HGg!"GB!IEQCB!KBEKHQ\B!hQB!

<O!y!CBM!F=CFGEM!CIJ?FKBGE!MB!MBGE=K!q!KFKBABGE!r!>K=M!BG!JHA>EB!>FK! ?BM!>KHYBMM=HGGB?M!CB!

MFGEI! S9dUg! $?! Bf=MEB! ?P! QGB! GBEEB! C=MJHKCFGJB! BGEKB! ?BM! FEEBGEBM! CBM! F=CFGEM! BE! JB??BM! CBM!

AICBJ=GMg!"GB!CBM!CBAFGCBM!>K=GJ=>F?BM!CBM!F=CFGEM!CFGM!?F!3,4!?HKMhQD=?M!FJJHA>FZGBGE!BG!



! dd!

JHGMQ?EFE=HG!?BQK!>KHJRB4!BME!CDmEKB!=GYHKAIM!MQK! ?F!AF?FC=B!BE!CDFJhQIK=K!CBM!JHA>IEBGJBM!

>HQK! FAI?=HKBK! ?B! hQHE=C=BG! CQ! >KHJRB! S<<Ug! $?! MBKF=E! =GEIKBMMFGE! CB! KIF?=MBK! CBM! IEQCBM!

Q?EIK=BQKBM!FY=G!CDBf>?HKBK!?BM!FEEBGEBM!CBM!F=CFGEM!M>IJ=Y=hQBABGE!FQ!JHQKM!CBM!JHGMQ?EFE=HGM!

CB!AICBJ=GB!ZIGIKF?Bg!!

!

;U! $GYHKABK!?DF=CFGE!hQD=?!>BQE!NIGIY=J=BK!CDQGB!JHGMQ?EFE=HG!FGGQB??B!CB!MQ=\=!

#HEKB!IEQCB!AHGEKB!hQB!MBQ?M!9L488!y!CBM!F=CFGEM!HGE!IEI!=GYHKAIM4!FQ!AHABGE!CQ!C=FZGHME=J!

CB! 3,3,! JRBe! ?BQK! >KHJRB4! hQD=?M! >HQ\F=BGE! BQf[AmABM! NIGIY=J=BK! CDQGB! JHGMQ?EFE=HG!

FGGQB??B! JRBe! ?BQK!AICBJ=G! EKF=EFGE4! CIC=IB! FQ! MQ=\=!AIC=JF?! CB! ?DF=CFGEg! 2HKM! CQ! MQ=\=! CBM!

F=CFGEM4! MBQ?BABGE! d4LO!y! CBM! ZIGIKF?=MEBM! ?BQK! HGE! >KH>HMI! JBEEB! JHGMQ?EFE=HGg! ! ,Y=G!

CDFAI?=HKBK!JBM!CBQf!EFQf4!=?!YFQCKF=E!BG\=MFZBK!QGB!AB=??BQKB!JHAAQG=JFE=HG!MQK!?DBf=MEBGJB!

CB! JBEEB! JHGMQ?EFE=HG! FQ>KWM! CBM! AICBJ=GM! ZIGIKF?=MEBMg! +B! >?QM4! HG! >HQKKF=E! =AFZ=GBK!

?D=GEIZKBK!JHAAB!QG!CBM!HN_BJE=YM!CBM!JHGMQ?EFE=HGM!q!AIAH=KB!r4! ?HKMhQB! ?B!C=FZGHME=J!BME!

JHGY=KAI4!\H=KB! ?B! YF=KB!F>>FKFbEKB! MQK! ?F! Y=JRB!CB!JHGMQ?EFE=HG!HQ!CB! MQ=\=!F\BJ!QGB!JFMB!P!

JHJRBK! q!=GYHKAFE=HG! CHGGIB! JHGJBKGFGE! ?F! >HMM=N=?=EI! CB! NIGIY=J=BK! CQ! MQ=\=! AIC=JF?! CB!

?DF=CFGE!rg!1B?F!>BKABEEKF=E!CB!YF=KB!QG!KF>>B?!\=MQB?!FQ!AHABGE!CB!?F!JHGMQ?EFE=HG!CQ!ZIK=FEKB!

HQ!CQ!GBQKH?HZQB4!>HQK!FQZABGEBK!?B!GHANKB!CB!>KH>HM=E=HGM!CB!JHGMQ?EFE=HGg!)HQEBYH=M4!MD=?!

HG!JHGM=CWKB!hQB!?F!JHGMQ?EFE=HG!CDFGGHGJB!BME!MHQ\BGE!QG!AHABGE!CB!M=CIKFE=HG4!=?!>HQKKF=E!

mEKB!_QC=J=BQf!hQB!?B!M>IJ=F?=MEB!ZIK=FEKB!HQ!GBQKH?HZQB!IJK=\B!J?F=KBABGE!CFGM!?B!JHQKK=BK!CB!

?=F=MHG!hQB!?B!C=FZGHME=J!CB!?F!AF?FC=B!F!IEI!FGGHGJI!BE!MQZZWKB!FQ!AICBJ=G!EKF=EFGE!CQ!>FE=BGE!

?F!KBJRBKJRB!CBM!F=CFGEM!>HEBGE=B?M!CFGM!MHG!BGEHQKFZB4!FY=G!CB!?BQK!>KH>HMBK!QG!MQ=\=!FCF>EI4!

BE!GHEFAABGE!QGB!JHGMQ?EFE=HG!FGGQB??B!M>IJ=Y=hQBg!

!



! dT!

<U! %F?HK=MBK!BE!CI\B?H>>BK!?BM!MEKQJEQKBM!Bf=MEFGEBM!

#HQM! JHGMEFEHGM! hQB! CBM! MEKQJEQKBM! MHGE! =GMQYY=MFAABGE! JHGGQBM! HQ! MH??=J=EIBM! >FK! ?BM!

AICBJ=GM! ZIGIKF?=MEBM!X! ?BM! 3F=MHGM! >HQK! ?D,QEHGHA=B! BE! ?D$GEIZKFE=HG! CBM! AF?FCBM!

q!,?eRB=ABK!r! S3,$,U! JHGGQBM! >FK! T488!y! CBM! ZIGIKF?=MEBM4! ?D*hQ=>B! (>IJ=F?=MIB! ,?eRB=ABK!

S&(,U!JHGGQB!>FK!74Ld!y!CDBGEKB!BQf4!BE!?BM!YHKAFE=HGM!CBME=GIBM!FQf!F=CFGEM!JHGGQBM!CFGM!

74Ld!y!CBM!JFMg!3F?ZKI!EHQE4!<8488!y!CBM!AICBJ=GM!HK=BGEBGE!?BQKM!>FE=BGEM!q!F=CFGEM!r!\BKM!

CBM!FMMHJ=FE=HGM!CDF=CFGEM!JHAAB!q!'$%,/&!r!HQ!q!0KFGJB!,?eRB=ABK!rg!!

(=!?BM!AICBJ=GM!MHGE!JBQf!hQ=!C=\Q?ZQBGE!?B!>?QM!CD=GYHKAFE=HGM!S<94;;!yU!>HQK!?BM!F=CFGEM4!HG!

JHGMEFEB!hQB!>KWM!CDQG!MQK!J=Gh!GDHK=BGEB!?BQKM!>FE=BGEM!\BKM!FQJQGB!MEKQJEQKBg!!

)HQEBYH=M4!?BM!F=CBM!hQB!>BQ\BGE!>KH>HMBK!?BM!AICBJ=GM!CI>BGCBGE!CQ!KIMBFQ!CB!>KHf=A=EI!CQ!

AICBJ=G4!hQ=!GB!MBKF!>FM!?B!AmAB!BG!A=?=BQ!QKNF=G!hQDBG!A=?=BQ!KQKF?g!!

!

!F"! G)(*'&-H),'&-%'-4(1('%&-.%-4I/'$.%-

9U! VH=GEM!YHKEM!CB!?DIEQCB!

#HEKB! EKF\F=?! F! >BKA=M! CB! KBJQB=??=K! QG! GHANKB! JHGMIhQBGE! CB! KI>HGMBM! CB! AICBJ=GM!

ZIGIKF?=MEBM4!CFGM!QGB!eHGB!ZIHZKF>R=hQB!?=A=EIBg!2B!JFKFJEWKB!q!?HJF?!r!CB!?DIEQCB!>BKABE!CB!

YF=KB!QG!IEFE!CBM!?=BQf!CB!?F!M=EQFE=HG!FJEQB??B4!CDBG!E=KBK!CBM!JHGJ?QM=HGM4!FY=G!CDFAI?=HKBK!?BM!

>KFE=hQBM! BE! ?BM! >K=MBM! BG! JRFKZBg! 2B! GHANKB! CB! hQBME=HGM! >FK! hQBME=HGGF=KB! IEF=E! JBKEBM!

JHGMIhQBGE4!AF=M!=?!>BKABE!CDF\H=K!QGB!KB>KIMBGEFE=HG!>?QM!Z?HNF?B!CB!?F!hQF?=EI!CQ!MQ=\=!CBM!

F=CFGEMg!2BM!CBQf!hQBME=HGGF=KBM4!hQ=!HGE!IEI!KIF?=MIM!P!?DF=CB!CB!?F!KBJHAAFGCFE=HG!̂ ,(!78984!

HGE! >BKA=M! CDF\H=K! QGB! I\F?QFE=HG! BG! >KFE=hQB! JHQKFGEB! CB! ?DF>>?=JFE=HG! CB! JBEEB!

KBJHAAFGCFE=HGg! +FGM! ?F! ?=EEIKFEQKB4! GHQM! GDF\HGM! >FM! EKHQ\I! CB! EKF\FQf! hQ=! JHA>FKBGE!

?DI\F?QFE=HG!CB!?F!>BKJB>E=HG!CQ!MQ=\=!AIC=JF?!CBM!F=CFGEM!CB!>KHJRBM!FEEB=GEM!CB!3,3,4!P!?F!

YH=M!CQ!>H=GE!CB!\QB!CBM!F=CFGEM!BE!CB!JB?Q=!CBM!AICBJ=GM!ZIGIKF?=MEBMg!!



! dO!

&

7U! 2=A=EBM!CB!?DIEQCB!

#HEKB!IEQCB!GDF!>FM!>K=M!BG!JHA>EB!?F!MI\IK=EI!CB!?DIEFE!CIABGE=B?!CBM!>FE=BGEM!BE!GDF!>FM!YF=E!

CB! C=ME=GJE=HG! BGEKB! ?BM! C=YYIKBGEM! E`>BM! CB! CIABGJBg! 2B! ?=BG! BGEKB! ?F! >KHYHGCBQK! CB! ?F!

CIABGJB!BE!?BM!JHGMIhQBGJBM!MQK!?B!YFKCBFQ!CB!?DF=CFGE!F\F=E!CI_P!IEI!A=M!BG!I\=CBGJB!S;8Ug!!

2B! YF=E! CDF\H=K! KIF?=MI! CBM! BGEKBE=BGM! EI?I>RHG=hQBM! >HQK! ?B! hQBME=HGGF=KB! CBM! F=CFGEM! F!

>BQE[mEKB! ?F=MMI!AH=GM!CB! ?=NBKEI!CDBf>KBMM=HG!CFGM! ?BM!KI>HGMBMg!&G!BYYBE4! ?DF=CFGE!>HQ\F=E4!

CDQGB!>FKE4!F\H=K! ?B! MBGE=ABGE!hQB! ?B!hQBME=HGGF=KB!IEF=E!AH=GM!FGHG`AB!BE!CHGJ!JKF=GCKB!

CDmEKB!q!_QZI!rg!+DFQEKB!>FKE4! =?!>HQ\F=E!MB!MBGE=K!>K=M!CB!JHQKE!F\BJ!?DHN?=ZFE=HG!CB!KI>HGCKB!

=AAIC=FEBABGEg!!!

!

;U! -=F=M!CB!?DIEQCB!

#HEKB! IEQCB! JHA>HKEB! QG! N=F=M! q!BYYBE[JBGEKB!r! JFK! QGB! ZKFGCB! >FKE=B! CBM! F=CFGEM! F! IEI!

KBJKQEIB!>FK! ?D=GEBKAIC=F=KB!CQ!1V,!CB!1H?AFK! S\=F! ?BM!JHGMQ?EFE=HGM!q!AIAH=KB!r4! ?D^+]!BE!

?D&^V,+Ug!2F!>KIMBGJB!CB!AICBJ=GM4!CB!>BKMHGGB?!>FKFAIC=JF?!BE!CDFMM=MEFGEBM!MHJ=F?BM4!MQK!

>?FJB4!F!>Q!F\H=K!QG!=A>FJE!MQK!?B!G=\BFQ!CB!JHGGF=MMFGJB!CBM!F=CFGEM!>FK!KF>>HKE!FQ!>FKJHQKM!

CB!MH=GM!CB!?BQK!>KHJRB!BE!MQK!?DHNEBGE=HG!CD=GYHKAFE=HGM!>HQK!BQf[AmABMg!!

$?!Bf=MEB!QG!N=F=M!CD=GJ?QM=HG4!JFK!984Ld!y!CBM!hQBME=HGGF=KBM!CBM!F=CFGEM!HGE!IEI!KBA>?=M!>FK!

?D=GEBKAIC=F=KB!CB!?DFMMHJ=FE=HG!'$%,/&4!KBGCFGE!?F!AIERHCH?HZ=B!AH=GM!RHAHZWGBg!

! !
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! T9!

2BM!F=CFGEM!CB!>BKMHGGBM!FEEB=GEBM!CB!3,3,!_HQBGE!QG!K@?B!YHGCFABGEF?!CFGM!?B!AF=GE=BG!

CBM!>BKMHGGBM!FEEB=GEBM!CB!CIABGJB!CFGM!?BQK!BG\=KHGGBABGE!RFN=EQB?4!>?QE@E!hQB!CFGM!CBM!

MEKQJEQKBM!=GME=EQE=HGGB??BMg!"G!JHGMEFE!=GhQ=IEFGE!BME!hQDQG!F=CFGE!MQK!hQFEKB!CIJ?FKB!hQD=?!GDF!

>?QM!?B!EBA>M!CB!MDHJJQ>BK!CB!MF!MFGEI!JHAAB!F\FGE4!CB>Q=M!hQD=?!FMMQAB!MHG!GHQ\BFQ!K@?B4!

BE!hQDQG!F=CFGE!MQK!C=f!EKHQ\B!hQB!MHG!IEFE!CB!MFGEI!BME!AFQ\F=M!HQ!AIC=HJKBg!!

2B!EFN?BFQ!J?=G=hQB!J?FMM=hQB!CB!?DF=CFGE!BME!CHA=GI!>FK!?BM!EKHQN?BM!CDHKCKB!>M`JR=hQBg!(QK!

EHQM!?BM!F=CFGEM!hQ=!HGE!>KIMBGEI!CBM!M`A>E@ABM!CB>Q=M!hQD=?M!FMMQABGE!JB!GHQ\BFQ!K@?B4!>?QM!

CB! ?F! AH=E=I! CBM! F=CFGEM! GDBG! HGE! _FAF=M! >FK?I! P! ?BQK! AICBJ=G! ZIGIKF?=MEBg! +BM! IEQCBM!

Q?EIK=BQKBM!>HQKKHGE!KBJRBKJRBK!?BM!KF=MHGM!CB!?F!GHG[C=\Q?ZFE=HG!CB!JBM!=GYHKAFE=HGM!P!?BQK!

AICBJ=G! EKF=EFGEg! 2BM! AICBJ=GM! ZIGIKF?=MEBM! CQ! ^FQE['R=G! MHGE! MBGM=N?BM! FQ! YFKCBFQ! CB!

?DF=CFGEg!$?M!HGE!AmAB!EBGCFGJB!P!MQKBME=ABK!?B!YFKCBFQ!CB!?DF=CFGE4!JHA>FKI!P!?F!>BKJB>E=HG!

CBM!F=CFGEM!BQf[AmABMg! $?! `!F!QGB!C=MJHKCFGJB!BGEKB! ?BM!FEEBGEBM!CBM!F=CFGEM!BE!JB??BM!CBM!

AICBJ=GM! JHGJBKGFGE! ?DIJHQEB! ?HKM! CB! ?F! JHGMQ?EFE=HGg! ,?HKM! hQB! >KBMhQB! ?F! EHEF?=EI! CBM!

AICBJ=GM!HGE!?B!MBGE=ABGE!CDF\H=K!IEI!JHA>K=M!FQ!CIJHQKM!CB!?F!JHGMQ?EFE=HG4!MBQ?M!<8488!y!

CBM!F=CFGEM!HGE!?B!MBGE=ABGE!hQB!?B!AICBJ=G!MDBME!=GEIKBMMI!P!?BQK!IEFE!CB!MFGEIg!#HEKB!IEQCB!

AHGEKB!hQD=?!`!F4!BG!>KFE=hQB!JHQKFGEB4!QGB!AIJHGGF=MMFGJB!CB!?F!KBJHAAFGCFE=HG!CB!?F!^,(!

CB!7898! MQK! ?B! q!?B! MQ=\=!AIC=JF?! CBM! F=CFGEM! GFEQKB?M! CB!>FE=BGEM! MQ=\=M! >HQK!QGB!AF?FC=B!

CD,?eRB=ABK!BE!FQEKBM!CIABGJBM!F>>FKBGEIBM!rg!!2F!JHGMQ?EFE=HG!FGGQB??B!CB!MQ=\=!CB!?DIEFE!CB!

MFGEI!CB!?DF=CFGE!BME!=GMQYY=MFAABGE!>KH>HMIBg!VHQK!FQEFGE4!HG!JHGMEFEB!hQB!?B!JHGEBGQ!CB!?F!

JHGMQ?EFE=HG!FGGQB??B!CIC=IB!P!?DIEFE!CB!MFGEI!CB!?DF=CFGE4!JHAAB!?B!\BQE!?F!KBJHAAFGCFE=HG!

CB!?F!^,(4!BME!Z?HNF?BABGE!F>>?=hQI!?HKMhQB!?DF=CFGE!JHGMQ?EB!MHG!AICBJ=G!EKF=EFGE!>HQK!QG!

FQEKB! AHE=Yg! 2DFAI?=HKFE=HG! CQ! MQ=\=! AIC=JF?! CB! ?DF=CFGE! >FMMBKF! >FK! QGB! AB=??BQKB!

JHAAQG=JFE=HG!MQK!?DBf=MEBGJB!CB!JBEEB!JHGMQ?EFE=HG!M>IJ=Y=hQB!FQ>KWM!CBM!AICBJ=GMg!1BEEB!

JHGMQ?EFE=HG!F!>HQK!\HJFE=HG!CB!>KHAHQ\H=K!?DFJJWM!FQf!MH=GM!>K=AF=KBM!CBM!F=CFGEM!hQ=!MHGE!
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QGB! >H>Q?FE=HG! NBFQJHQ>! >?QM! YKFZ=?Bg +B! >?QM4! QGB!AB=??BQKB! =GYHKAFE=HG! JHGJBKGFGE! ?BM!

MEKQJEQKBM!?HJF?BM!Bf=MEFGEBM!P!C=M>HM=E=HG!CBM!F=CFGEM BME!>K=AHKC=F?B4!MFJRFGE!hQB!?B!AICBJ=G!

ZIGIKF?=MEB!BME!?B!>KBA=BK!>HQK\H`BQK!CD=GYHKAFE=HG!JHGJBKGFGE!?BM!F=CBM!>HMM=N?BMg!
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9U! !6QBME=HGGF=KB!CBME=GI!FQf!F=CFGEM!!
!

q!6"&()$.##,$'&!+&()$#*!,"n!,$+,#)(!r!!
!q!2B!MQ=\=!AIC=JF?!BG!AICBJ=GB!ZIGIKF?B!CFGM!?B!^FQE['R=G!CBM!F=CFGEM!CFGM!?F!AF?FC=B!

CD,?eRB=ABK!BE!FQEKBM!CIABGJBM!F>>FKBGEIBM!r!!!
!

"!#$%%$!&$'($&'($!$)%!&*+,-)*$!.+/)!,$!'+.&$!.0!1&23$%!.$!&$'($&'($!120&!0/$!%(4)$!.$!5*.$'-/$!5$/*!1+&!6&+/'7!

89:;<;=>?@A!+B$'!,$!)20%-$/!$%!,C+''2&.!.0!@&!D$+/EF+&'!FG#H<?!I#($J!.$!KL,$!$%!F*.$'-/!'($J!.0!#$/%&$!

120&!1$&)2//$)!MN*$)!.$!#2,5+&OP!?C2Q3$'%-J!$)%!.C*%0.-$&!RS!?$!)0-B-!5*.-'+,!$/!5*.$'-/$!N*/*&+,$!.+/)!,$!H+0%E

9(-/!.$)!+-.+/%)!.+/)!,+!5+,+.-$!.C>,T($-5$&!$%!+0%&$)!.*5$/'$)!+11+&$/%*$)!"!>0'0/$!.$)!U0$)%-2/)!.0!

U0$)%-2//+-&$!/$!1$&5$%%&+!.$!&$%&20B$&!B2%&$!-.$/%-%*A!)$0,$)!.$)!-/J2&5+%-2/)!-/.-&$'%$5$/%!-.$/%-J-+/%$)!)2/%!

'2,,$'%*$)P!?$)!-/J2&5+%-2/)!&$'0$-,,-$)!,$!)$&2/%!0/-U0$5$/%!120&!,$)!Q$)2-/)!.$!,+!&$'($&'($!1&*)$/%*$!'-E

.$))0)P!?$!&$)12/)+Q,$!.0!%&+-%$5$/%!I.$)!.2//*$)O!$)%!,C:/-B$&)-%*!.$!V%&+)Q20&NP!?$)!.2//*$)!)$&2/%!%&+-%*$)!

$%!'2/)$&B*$)!1+&!6&+/'7!89:;<;=>?@!30)U0CW!,+!)20%$/+/'$!.$!,+!%(4)$P!#$!%&+-%$5$/%!+!120&!Q+)$!,*N+,$!

,C$X*'0%-2/!.C0/$!5-))-2/!.$!)$&B-'$!10Q,-'!+))0&*$!1+&!,C:/-B$&)-%*!.$!V%&+)Q20&N!I+&%-',$!YPIZO!$P!.0!98K@OP!

?C:/-B$&)-%*!.$!V%&+)Q20&N!+!.*)-N/*!0/$!.*,*N0*$!W!,+!1&2%$'%-2/!.$)!.2//*$)!U0$!B20)!120B$T!'2/%+'%$&!W!

,C+.&$))$!)0-B+/%$!R!.12[0/-)%&+PJ&!!

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

!%%%%^'55+%%%%%!%%%%N+55+!

!"! .$/0*1'23'/3&*'/$44*&5$+63+)*'7'8$)4*')43+/0*'69:;*'-'

!%#J%_8M%10-%%%!%8#_9L%10-%!";M_=9%10-%%%!"=;%_>9%10-%%%!">;%`%J9%10-%%%%%!"T(B3)/+()%'(%371*%P%J;%10-!

<"! #$%&'4=&>6*1'63+&'2*'6=534)*?*+)'6%'-'

!%^1(.%:F/0%%%% !%Z1-_:F/0%% !%Q(.)+H%B)36/-+a%b%ccccccccccccc"!

@"! .$/0*1'23'/3&*'A%>'/$44*&5$+6'7'8$)4*'54$B*&&>$+'3/)%*22*'-'''

!%Q7)/6(*.+()H%A/./6(*.+()%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%!%Q)./-10-H%6'55+)d10.-H%6F+I-%2D+0.)+B)/-+!
!%<12)+%+.%B)'I+--/'0-%/0.+**+6.(+**+-%-(B3)/+()+-%%%%!%&)'I+--/'0-%/0.+)532/1/)+-!
!%[5B*'E3%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%!%?(A)/+)%%%%%%%%%%%%%%%%%%%%%%%%%%!
!%:+.)1/.3%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%!%U016./I%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%!
!%Q(.)+H%B)36/-+a%b%ccccccccccccc!

C"! #$%&'()*&'3>63+)'54>+/>532'6D%+'?3236*'3))*>+)'6*'23'?3236>*'6DE210*>?*4'$%'?3236>*'

35534*+)=*F'G%>'*&)H/*'534'4355$4)'7'8$%&'I'-'

!"e)102_B1)+0.%!"&1)+0.%!"<'0f'/0.%!"N)R)+%'(%-g()%!"[0I10.%!"Q5/G+$%%!
!"Q(.)+H%B)36/-+a%b%ccccccccccccccccc"!

J"! K*'2>*%'6*'4=&>6*+/*'6*'8$)4*'54$/0*'*&)'-'

!%O'5/6/*+%!%[^&QO%GY1/-'0%2+%)+.)1/.+$%!%:3-/2+06+%-30/')%!
!%Q(.)+H%B)36/-+a%b%ccccccccccccccccc!

L"! #>8*1H8$%&'63+&'2*'?(?*'6$?>/>2*'A%*'8$)4*'54$/0*'I'

!"?VU%!%X?X!

M"! N*5%>&'/$?O>*+'6*')*?5&'38*1H8$%&'2D>?54*&&>$+'6*'4*?52>4'/*'4P2*'Q'693>63+)'R'I'

!%Y'/0-%2+%#%10%!%[0.)+%#%+.%8%10-%!%[0.)+%8%+.%;%10-%!%;%10-%+.%#M%10-%!%h%#M%10-!

S"! .$?O>*+'6*')*?5&T'*+'?$U*++*T'6=6>*1H8$%&'*V/2%&>8*?*+)'7'8$)4*'54$/0*',/$/0*1'23'/3&*'

23'52%&'3554$54>=*'7'8$)4*'&>)%3)>$+'*)'4*?52>&&*1'2D*&53/*'2>O4*'/$44*&5$+63+)"'I'

!%]'(-%*+-%f'()-H%+0%5'E+00+%ccccc%F+()+-%B1)%f'()!
!%]'(.+-%*+-%-+51/0+-%b%+0%5'E+00+%ccccc%f'()G-$%B1)%-+51/0+!
!%]'(-%*+-%5'/-%b%+0%5'E+00+%ccccc%f'()G-$%B1)%5'/-!



! Tc!

W"! G%*2&'&$+)'2*&'54$B*&&>$++*2&'6*'&3+)='*)X$%'6%'&*/)*%4'&$/>32'A%>'>+)*48>*++*+)'3%54Y&'6*'

8$)4*'54$/0*'I'

!%Q(4/*/1/)+%2+%A/+%!%Q/2+_53017R)+%!%Q/2+_-'/7010.!!%&').17+%2+-%)+B1-%!%Q/2+%1(4%6'()-+-!
!%U0I/)5/+)G+$%!%i/03-/.F3)1B+(.+%!%?).F'BF'0/-.+%!%C,(/B+%TB36/1*/-3+%Q*aF+/5+)%G[TQ$%%%%%%%%%%%%%

!"Q(.)+H%B)36/-+a%b%ccccccccccccccccccccccccccccccc"%%%%%%%%%%%%%%%%%%

!"Q(6(0!

98U! Z34?>'2*&'3/)>8>)=&'/>)=*&T'/$/0*1'/*22*,&"'7'23A%*22*',3%VA%*22*&"'8$%&'534)>/>5*1'6*'?3+>Y4*'

4=;%2>Y4*'b!

!%]'/*+..+%%%%%%%%%%%%%%%%%%%%%%%% !%^1@/**17+%%%%!
!%Y3017+%%%%%%%%%%%%%%%%%%%%%%%%%%%!%&)3B1)1./'0%+.%j%'(%125/0/-.)1./'0%2+-%532/615+0.-!
!%e+-./'0%2(%*/07+%%%%%%%%%%%%%!%e+-./'0%125/0/-.)1./A+%+.%I/0106/R)+%%%!
!%:31*/-1./'0%2+-%6'()-+-%!%&)3B1)1./'0%2+-%)+B1-%%%%%!
!%Q(.)+H%B)36/-+a%b%ccccccccccccccccccccccccccccccccccccccccc%%!
!%Q(6(0+!

!!"! #$%&'$//%5*1'8$%&'69%+*',$%'52%&>*%4&"'3%)4*,&"'5*4&$++*,&"'6=5*+63+)*,&"'I'

!%?VU%!%X?X!

!<"! Z$%4'8$%&T'2*'&)3)%)'6D3>63+)'*&)'52%)P)'-''

!%k1*')/-10.%!%O3A1*')/-10.%!%T10-%'B/0/'0!

!@"! ['3H)H>2'*%'%+*'=832%3)>$+'6*'8$&'O*&$>+&'3B>+'6*'?*))4*'*+'523/*'6*&'3>6*&',3%)4*&"'5$%4'

8$%&'&$%23;*4'2$4&'6*&'6$%1*'6*4+>*4&'?$>&'I'

%%%%%%%%%%%%%%%%%%!%?VU%!%X?X!

!C"! \)*&H8$%&'3//$?53;+=,*"'534'%+*'3&&$/>3)>$+',534'*V*?52*'-']43+/*'E210*>?*4"'I'

%%%%%%%%%%%%%%%%%%!%?VU%!%X?X!

!J"! #$)4*'?=6*/>+')43>)3+)'*&)H>2'2*'?(?*'A%*'/*2%>'6*'8$)4*'54$/0*'I'

%%%%%%%%%%%%%%%%%%%!%?VU%!%X?X!

!L"! #$)4*'?=6*/>+')43>)3+)'*&)H>2'3%'/$%43+)'A%*'8$%&'()4*'293>63+)'69%+*'5*4&$++*'3))*>+)*'

6D%+*'?3236>*'6DE210*>?*4'$%'35534*+)=*'I'

%%%%%%%%%%%%%%%%%%%!%?VU%!%X?X!

!M"! N*'?3+>Y4*';=+=432*T'6>4>*1H8$%&'A%*'8$)4*'=)3)'6*'&3+)='*&)'3/)%*22*?*+)'-'

!%[46+**+0.%!%Z'0%!%Q66+B.1@*+%!%Y1(A1/-%!%Y32/'6)+!

!S"! \)*&H8$%&'&%>8>,*"'5$%4'%+*',$%'6*&"'?3236>*,&"'/04$+>A%*,&"',*V*?52*'-'0U5*4)*+&>$+'

34)=4>*22*T'>+&%BB>&3+/*'/346>3A%*T'6>3OY)*T'/3+/*4FFF"'I'

!%?VU%!%X?X!

!W"! E8*1H8$%&'3%;?*+)='8$)4*'/$+&$??3)>$+'?=6>/3?*+)*%&*'6*5%>&'A%*'8$%&'3&&%4*1'2*'4P2*'

6D3>63+)'I'

!"?VU%!%X?X!

<^"! N*5%>&'A%*'8$%&'()*&'3>63+)T'38*1H8$%&'29>?54*&&>$+'6*'8$%&'$//%5*4'6*'8$)4*'&3+)='/$??*'

383+)'I'

!%?VU%!%X?X!

79U! E8*1H8$%&'/$+&%2)='8$)4*'?=6*/>+')43>)3+)'2$4&'6*'2D3++=*'=/$%2=*'I!

!%?VUH%0'5@)+%2+%I'/-%ccc""%+0%#!%5'/-%!%X?X!

77U! E8*1H8$%&'/$+&%2)='8$)4*'?=6*/>+')43>)3+)'*+'&>)%3)>$+'6*'6>BB>/%2)='*)'X$%'*+'&>)%3)>$+'''

6D%4;*+/*'38*/'8$)4*'54$/0*'2$4&'6*&'6$%1*'6*4+>*4&'?$>&'I!

%%%%%%%%%%%%%%%%%%!%?VU"!0'5@)+%2+%I'/-%ccc""%+0%#!%5'/-%!%X?X!



! TL!

<@"! E8*1H8$%&'=)='0$&5>)32>&=,*"'2$4&'6*&'6$%1*'6*4+>*4&'?$>&',0$&5>)32>&3)>$+'54$;43??=*'$%'*+'

%4;*+/*"'I'

%%%%%%%%%%%%%%%%%%%!%?VU%!%X?X!

<C"! #$%&'*&)H>2'344>8='6*'4*5$%&&*4'%+*'/$+&%2)3)>$+'?=6>/32*T'%+'*V3?*+'O>$2$;>A%*'$%'

436>$2$;>A%*'2$4&'6*'2D3++=*'=/$%2=*'5$%4'%+*'43>&$+'*+'2>*+'38*/'23'&>)%3)>$+'6*'8$)4*'54$/0*'I'

%%%%%%%%%%%%%%%%%%%!%?VU%!%X?X!

<J"!G%*2'*&)'8$)4*'6*;4='6D>+)=4()'/$+/*4+3+)'2*&'6=5>&)3;*&'$4;3+>&=&',/3+/*4'/$2$4*/)32T'/3+/*4'6%'

&*>+T'/3+/*4'6%'/$2'6*'2D%)=4%&"'I'

!%])R-%/5B').10.%!"U5B').10.%!%&+(%/5B').10.%!%T10-%/0.3)l.!

<L"! _3%4>*1H8$%&'6>4*'293++=*'6*'23'4=32>&3)>$+'6*'8$)4*'6*4+>*4'4355*2'6*'83//>+'3+)>)=)3+>A%*'

,/$+)4*'2*')=)3+$&"'I'

!%?VUH%Q003+%b%ccccccc""%!%X+%-1/-%B1-!

<M"! K$4&A%*'8$%&'3//$?53;+*1'8$)4*'54$/0*'/0*1'&$+'?=6*/>+')43>)3+)T'38*1H8$%&'2*'&*+)>?*+)'A%*'

2*'?=6*/>+';=+=432>&)*'&D>+)=4*&&*'7'8$)4*'=)3)'6*'&3+)='3%'/$%4&'6*'23'/$+&%2)3)>$+'I'

!%?VU%!%X?X!

7TU!N*5%>&'A%*'8$%&'()*&'3>63+)T'38*1H8$%&'4*&&*+)>'%+',$%'6*&"'&>;+*,&"'&%>83+),&"'-'!

!%Q04/3.3%j%107'/--+!!!!!! !%O3B)/5+%!

!%N1./7(+%BFE-/,(+%%%%%%%%%%%%!"N1./7(+%B-E6F/,(+!!%%!

!%])'(@*+-%2(%-'55+/*%%%%%!%Q51/7)/--+5+0.%'(%B)/-+%2+%B'/2-%G2+%B*(-%2+%;%m7$!
!"T+0./5+0.%2+%-'*/.(2+%!%O'(*+()-%1)./6(*1/)+-!
!%U23+-%0'/)+-%%%%%%%%%%%%%%%%%%%%%!%U))/.1@/*/.3%G30+)A+5+0.H%17)+--/A/.3$%%!
!%])'(@*+-%2+%*1%535'/)+%+.%2+%*\1..+0./'0H%2/II/6(*.3-%2+%6'06+0.)1./'0!
!%Q(6(0!

<W"! _>'8$%&'38*1'/$/0='%+*'$%'52%&>*%4&'/3&*,&"'7'23'A%*&)>$+'54=/=6*+)*T'*+'38*1H8$%&'5342='7'8$)4*'

?=6*/>+')43>)3+)'I'

!%?VU%!%X?X%!%n+%0\1/%6'6F3%1(6(0+%61-+%P%*1%,(+-./'0%B)3632+0.+!

@^"! E8*1H8$%&'2*'&*+)>?*+)'A%*'8$&'523>+)*&'&$+)'54>&*&'*+'/$?5)*'534'2*&'54$B*&&>$++*2&'6*'&3+)='I'

!%?VU%!%X?X!

@!"! `=+=B>/>*1H8$%&'6D%+'&$%)>*+'5&U/0$2$;>A%*'534)>/%2>*4'I',*V*?52*&'-'5&U/0$2$;%*T';4$%5*'6*'

534$2*"'

!%?VU!!%X?X%!

@<"! E%'?$?*+)'6%'6>3;+$&)>/'6*'?3236>*'6DE210*>?*4'$%'3%)4*&'6=?*+/*&'35534*+)=*&'$%'2$4&'6%'

&%>8>T'38*1H8$%&'=)='>+B$4?=,*"'6*'23'5$&&>O>2>)='6*'O=+=B>/>*4'69%+*'/$+&%2)3)>$+'3++%*22*'

6=6>=,*"'3%'&%>8>'?=6>/32'6*'293>63+)'I'

!%?VU%!%X?X!

@@"! N*5%>&'A%*'8$)4*'?=6*/>+')43>)3+)'3'/$++3>&&3+/*'A%*'8$%&'()*&'2D3>63+)'6D%+'54$/0*'&%>8>'5$%4'

%+*'?3236>*'6DE210*>?*4',$%'3%)4*&'6=?*+/*&'35534*+)=*"T'8$%&'3H)H>2'54$5$&='%+*'

/$+&%2)3)>$+'3++%*22*'&5=/>B>A%*?*+)'6=6>=*'3%'&%>8>'?=6>/32'6*'2D3>63+)'I'

!%?VU%!%X?X%!"Y'0%532+6/0%.)1/.10.%0D1%B1-%6'001/--106+%2+%5'0%-.1.(.%2D1/210.%

!

@C"!ab'38*1H8$%&')4$%8='6*&'>+B$4?3)>$+&'/$+/*4+3+)'2*&'3>6*&'5$&&>O2*&'5$%4'2*&'3>63+)&'I'

!%U0.+)0+.!!!!!!!!!!!!!!!!!!!!!! !%])16.!!!

!%N')51./'0-!!!!!!!!!!!!!!!!! !%Y32+6/0-!



! Td!

!%T+)A/6+-%-'6/1(4!!!!!!!!! !%Q--'6/1./'0-%%%%%!

!%&)'6F+%Go%@'(6F+%P%')+/**+%p$!!

%%%%%%%%%%%%%%%!"n+%0D1/%)+d(%1(6(0+%/0I')51./'0%%%%%%!

!%Q(.)+H%B)36/-+a%b%cccccccccccccccccccccccc!

@J"! K*'B3>)'6*'8$%&'$//%5*4'6*'8$)4*'54$/0*T'*+)43c+*H)H>2'6*&'6>BB>/%2)=&'63+&'8$)4*'8>*'B3?>2>32*'I'

!%n151/-%!%:1)+5+0.%!%&1)I'/-%!%T'(A+0.%!"])R-%-'(A+0.%!%]'(f'()-!

@L"! K*'B3>)'6*'8$%&'$//%5*4'6*'8$)4*'54$/0*T'*+)43c+*H)H>2'6*&'6>BB>/%2)=&'63+&'8$&'4*23)>$+&'38*/'8$&'

3?>&T'63+&'8$&'2$>&>4&'$%'63+&'8$)4*')4383>2'I'

!%n151/-%!%:1)+5+0.%!%&1)I'/-%!%T'(A+0.%!"])R-%-'(A+0.%!%]'(f'()-!

@M"! K*'B3>)'6*'8$%&'$//%5*4'6*'8$)4*'54$/0*T'*+)43c+*H)H>2'%+'4*)*+)>&&*?*+)'&%4'8$)4*'&3+)='

,50U&>A%*'*)X'$%'5&U/0>A%*"'I'

!%n151/-%!%:1)+5+0.%!%&1)I'/-%!%T'(A+0.%!"])R-%-'(A+0.%!%]'(f'()-!

@S"! E8*1H8$%&'2*'&*+)>?*+)'6*'+*'52%&'4*/$++3c)4*'8$)4*'54$/0*'I'

!%n151/-%!%:1)+5+0.%!%&1)I'/-%!%T'(A+0.%!"])R-%-'(A+0.%!%]'(f'()-!

@W"! E8*1H8$%&'5*%4'6*'2938*+>4'6*'8$)4*'54$/0*'I'

!%n151/-%!%:1)+5+0.%!%&1)I'/-%!%T'(A+0.%!"])R-%-'(A+0.%!%]'(f'()-!

C^"! _$%03>)*1H8$%&'()4*',6383+)3;*"'3>6=,*"'5$%4'8$%&'$//%5*4'6*'8$)4*'54$/0*'I'

!%n151/-%!%:1)+5+0.%!%&1)I'/-%!%T'(A+0.%!"])R-%-'(A+0.%!%]'(f'()-!

C!"! d*&&*+)*1H8$%&'%+*'/034;*'*+'8$%&'$//%53+)'6*'8$)4*'54$/0*'I'

!%n151/-%!%:1)+5+0.%!%&1)I'/-%!%T'(A+0.%!"])R-%-'(A+0.%!%]'(f'()-!

#
! !



! TT!

7U! 6QBME=HGGF=KB!CBME=GI!FQf!AICBJ=GM!ZIGIKF?=MEBM!!!

#
q!6"&()$.##,$'&!+&()$#*!,"n!3*+&1$#(!/*#*',2$()&(!r!!

!q!2B!MQ=\=!AIC=JF?!BG!AICBJ=GB!ZIGIKF?B!CFGM!?B!^FQE['R=G!CBM!F=CFGEM!CFGM!?F!AF?FC=B!
CD,?eRB=ABK!BE!FQEKBM!CIABGJBM!F>>FKBGEIBM!r!!!!

!

"!#$%%$!&$'($&'($!$)%!&*+,-)*$!.+/)!,$!'+.&$!.0!1&23$%!.$!&$'($&'($!120&!0/$!%(4)$!.$!5*.$'-/$!5$/*!

1+&!6&+/'7!89:;<;=>?@A!+B$'!,$!)20%-$/!$%!,C+''2&.!.0!@&!D$+/EF+&'!FG#H<?!I#($J!.$!KL,$!$%!

F*.$'-/!'($J!.0!#$/%&$!120&!1$&)2//$)!MN*$)!.$!#2,5+&OP!?C2Q3$'%-J!$)%!.C*%0.-$&!RS!?$!)0-B-!5*.-'+,!$/!

5*.$'-/$!N*/*&+,$!.+/)!,$!H+0%E9(-/!.$)!+-.+/%)!.+/)!,+!5+,+.-$!.C>,T($-5$&!$%!+0%&$)!.*5$/'$)!

+11+&$/%*$)!"!>0'0/$!.$)!U0$)%-2/)!.0!U0$)%-2//+-&$!/$!1$&5$%%&+!.$!&$%&20B$&!B2%&$!-.$/%-%*A!)$0,$)!

.$)!-/J2&5+%-2/)!-/.-&$'%$5$/%!-.$/%-J-+/%$)!)2/%!'2,,$'%*$)P!?$)!-/J2&5+%-2/)!&$'0$-,,-$)!,$!)$&2/%!

0/-U0$5$/%!120&!,$)!Q$)2-/)!.$!,+!&$'($&'($!1&*)$/%*$!'-E.$))0)P!?$!&$)12/)+Q,$!.0!%&+-%$5$/%!I.$)!

.2//*$)O!$)%!,C:/-B$&)-%*!.$!V%&+)Q20&NP!?$)!.2//*$)!)$&2/%!%&+-%*$)!$%!'2/)$&B*$)!1+&!6&+/'7!

89:;<;=>?@!30)U0CW!,+!)20%$/+/'$!.$!,+!%(4)$P!#$!%&+-%$5$/%!+!120&!Q+)$!,*N+,$!,C$X*'0%-2/!.C0/$!

5-))-2/!.$!)$&B-'$!10Q,-'!+))0&*$!1+&!,C:/-B$&)-%*!.$!V%&+)Q20&N!I+&%-',$!YPIZO!$P!.0!98K@OP!?C:/-B$&)-%*!

.$!V%&+)Q20&N!+!.*)-N/*!0/$!.*,*N0*$!W!,+!1&2%$'%-2/!.$)!.2//*$)!U0$!B20)!120B$T!'2/%+'%$&!W!

,C+.&$))$!)0-B+/%$!R!
!

!"! G%*2'*&)'8$)4*'&*V*'I'

_%%% ^'55+%
_%% N+55+%
%
<"! N3+&'A%*22*')43+/0*'6D:;*'8$%&'&>)%*1H8$%&'I'

_! Y'/0-%2+%9M%10-%

_! 9M_9L%10-%

_! ;M_;L%10-%

_! =M_=L%10-%

_! h%>M%10-%

%
@"! G%*2'*&)'8$)4*'?$6*'6D*V*4/>/*'I'

_! T+(*%

_! e)'(B+%

%
C"! N3+&'A%*2'?>2>*%'*V*4/*1H8$%&'I'

_! :()1*%

_! T+5/_)()1*%

_! V)@1/0%

%
J"! N*5%>&'A%*'8$%&'()*&'>+&)322=T'38*1H8$%&'&%>8>'6*&'B$4?3)>$+&'?=6>/32*&'&%4'2*')0Y?*'6*'23'

?3236>*'6DE210*>?*4'$%'?3236>*&'35534*+)=*&'I'

_! ?(/%

_! X'0%

%
L"! N3+&'8$)4*'53)>*+)Y2*T'/$?O>*+'U'3H)H>2'6*'53)>*+)&'&%>8>&'5$%4'%+*'?3236>*'6DE210*>?*4'$%'

%+*'?3236>*'35534*+)=*'I'

_! [0.)+%M_9%

_! [0.)+%;%+.%L%

_! #M%+.%#L%

_! h%!M%

%



! TO!

M"! ''.$++3>&&*1H8$%&'23'4*/$??3+63)>$+'eE_'<^!^'&%4'Q'K*'&%>8>'?=6>/32'6*'2D3>63+)'+3)%4*2'R'I'

_! ?(/%

_! X'0%

%
S"! K$4&A%*'8$%&'38*1'/$++3>&&3+/*'A%D%+'6*'8$&'53)>*+)&'*&)'2D3>63+)'54>+/>532'6D%+'54$/0*'

3))*>+)'6*'?3236>*'6DE210*>?*4'$%'35534*+)=*T'54$5$&*1H8$%&'&U&)=?3)>A%*?*+)'6*&'/$+&%2)3)>$+&'

?=6>/32*&'&5=/>B>A%*?*+)'6=6>=*&'3%'&%>8>'6*'2D=)3)'6*'&3+)='6*'2D3>63+)',3%'?$>+&'%+*'B$>&'534'3+"'I'

_! ?(/%

_! X'0%

%
W"! ND%+*'?3+>Y4*';=+=432*T'=54$%8*1H8$%&'6*&'6>BB>/%2)=&'5$%4'6=5>&)*4'2*&')4$%O2*&'2>=&'7'

2D=5%>&*?*+)'/0*1'2D3>63+)'I'

_! ?(/%

_! X'0%

%
!^"! Z*+&*1H8$%&'38$>4'2*&'$%)>2&'+=/*&&3>4*&'5$%4'>6*+)>B>*4'2*&'&>)%3)>$+&'6D=5%>&*?*+)'/0*1'

2D3>63+)'I'

_! ?(/%

_! X'0%

%
!!"! .$++3>&&*1H8$%&'2D=/0*22*'6*'f34>)'=832%3+)'2*'B346*3%'6*'2D3>63+)'I'''

_! ?(/%

_! X'0%

%
!<"! E8*1H8$%&')*+63+/*'7'54$5$&*4'52%&'B3/>2*?*+)'6*&'/$+&%2)3)>$+&'6*'&%>8>'6*'2D3>63+)'*+'

&>)%3)>$+'6*'/4>&*'I'

_! ?(/%

_! X'0%

%
!@"! Z*+&*1H8$%&'()4*'&%BB>&3??*+)'3))*+)>B'3%V'/$+&=A%*+/*&'A%*'2*'&)3)%)'6D3>63+)'5*%)'

*+;*+64*4'I'

_! ?(/%

_! X'0%

%
!C"! N3+&'23'4*23)>$+'Q'?=6*/>+')43>)3+)'g'53)>*+)'g'3>63+)'RT'7'A%>'5*+&*1H8$%&'3//$46*4'2*'52%&'

6D>?5$4)3+/*'I'

_! S+%B1./+0.%G-(/A/%B'()%(0+%51*12/+%2DQ*aF+/5+)%'(%1(.)+-%235+06+-%1BB1)+0.3+-$%

_! SD1/210.%

_! Q%B1).%371*+%b%*+%B1./+0.%+.%*D1/210.%

%
!J"! E8*1H8$%&'%+*'3554=0*+&>$+'63+&'2*'&%>8>'6*&'3>63+)&',+*'53&'5$%8$>4')4$%8*4'X'*)'$%'

355$4)*4'6*'&$2%)>$+"'I'

_! ?(/%

_! X'0%

%
!L"! Z*+&*1H8$%&'A%*'23'4=32>&3)>$+'6D%+*'/$+&%2)3)>$+'3++%*22*'6=6>=*'3%'&%>8>'?=6>/32'6*'

2D3>63+)'+=/*&&>)*'%+*'/$)3)>$+'&5=/>B>A%*'I'

_! ?(/%

_! X'0%

%



! O8!

!M"! #*4&'A%*22*&'&)4%/)%4*&'6*'54>&*'*+'&$>+T'6D355%>T'6*'&$%)>*+'*)'6D3//$?53;+*+)'$4>*+)*1H

8$%&'8$&'53)>*+)&'A%>'&$+)'3>63+)&'6D%+'?3236*'&%>8>'5$%4'%+*'?3236>*'6DE210*>?*4'$%'3%)4*&'

6=?*+/*&'35534*+)=*&'-''

%
:3B'0-+%b%
cccccccccccccccccccccccccccccccccccccccccccccccccccccccccccc
cccccccccccccccccccccccccccccccccccccccccccccccccccccccccccc
cccccccccccccccccccccccccccccccccccccccccccccccccccccccccccc
cccccccccccccccccccccccccccccccccccc%
%
_! T10-%)3B'0-+%

'
!S"! G%*22*'*&)'23'&>)%3)>$+'23'52%&'B4=A%*+)*'A%*'8$%&'4*)4$%8*1'*+'/$+&%2)3)>$+T'/$+/*4+3+)'23'

?>&*'*+'4*23)>$+'*+)4*'8$%&'?=6*/>+')43>)3+)'*)'2D3>63+)'I'

_! SD1/210.%+-.%23fP%(0%2+%A'-%B1./+0.-%

_! SD1/210.%166'5B170+%-'0%B)'6F+%P%*1%6'0-(*.1./'0%

_! SD1/210.%2+5102+%P%A'(-%)+06'0.)+)%-B36/I/,(+5+0.%

_! k'(-%6F+)6F+a%P%)+06'0.)+)%*D1/210.%

%
!W"! E'A%*2'4U)0?*'63+&'2D>6=32'&$%03>)*4>*1H8$%&'&%>84*'2*&'53)>*+)&'Q'3>63+)&'R'6D%+'54$/0*'

3))*>+)'6D%+*'?3236>*'6DE210*>?*4'$%'3%)4*&'6=?*+/*&'35534*+)=*&'I'

_! Y'/0-%2\(0+%I'/-%B1)%10%

_! V0+%I'/-%B1)%10%

_! T+5+-.)/+*%

_! ])/5+-.)/+*%

_! Y+0-(+*%

_! Q(.)+%b%ccc""%

%

J&1"'"#'1&5:+5&6#'^$"'7+'N:"15&6#'(-'E'c-_'R'd6%1'$"',65%"'$"%#&?%"'26#1:75+5&6#'
1":7^"_'+,"2':#'/+5&"#5'$6#5',6:1'1+,"Q'I:;&7'"15'7;+&$+#5'/%&#2&/+7'$;:#'/%629"'1:&,&'

/6:%':#"'3+7+$&"'$;G7Q9"&3"%'6:'+//+%"#50"!
%

<^"! N*5%>&'A%*'8$%&'38*1'/$++3>&&3+/*'A%*'2*'53)>*+)'*&)'2D3>63+)'6D%+'54$/0*'3))*>+)'6*'

6=?*+/*T'6>4>*1H8$%&'A%*'&3'B4=A%*+)3)>$+',/$+&%2)3)>$+'&*%2*'&3+&'2*'?3236*'&%>8>'5$%4'%+*'

?3236>*'6DE210*>?*4'$%'3%)4*&'6=?*+/*&'35534*+)=*&"'7'8$)4*'/3O>+*)'3'-'

_! O/5/0(3%

_! :+-.3%-.1@*+%

_! Q(75+0.3%

%
<!"! KD38*1H8$%&'A%*&)>$++='&%4'2*&'3>6*&'?>&*&'*+'523/*'*)'2*%4&'36=A%3)>$+&'7'23'&>)%3)>$+'

3/)%*22*'I'

?(/%
X'0%

%
<<"! Z34?>'2*&'&>;+*&'X'&U?5)P?*&'/>H6*&&$%&'2*&A%*2&'38*1H8$%&'/0*4/0='&5=/>B>A%*?*+)'7'

>6*+)>B>*4'2$4&'6*'8$)4*'>+)*44$;3)$>4*'*)'X'$%'*V3?*+'/2>+>A%*'-'

_! Q04/3.3%

_! TE02)'5+%23B)+--/I%

_! Q-.F30/+%%

_! k1)/1./'0%B'023)1*+%%%

_! ])'(@*+%2(%-'55+/*%



! O9!

_! S'5@1*7/+%

_! O'(*+()-%6F)'0/,(+-%

_! U-'*+5+0.%-'6/1*%

_! T+0./5+0.%2+%-'*/.(2+%

_! Q66+B.1./'0%2+%*1%51*12/+%2(%B)'6F+%

_! :3A'*.+%6'0.)+%*1%B1.F'*'7/+%2(%B)'6F+%

%
<@"! K$4&'6*'23'/$+&%2)3)>$+'38*1H8$%&'B3>)'2*'5$>+)'&%4'6*&'6=5>&)3;*&'$4;3+>&=&T'54=/$+>&=&'534'23'

e3%)*'E%)$4>)='6*'_3+)=T'7'4=32>&*4'63+&'3++=*',*V*?52*'-']4$))>&'/*48>/$H%)=4>+'/0*1'23'B*??*'6*'<J'

7'LJ'3+&T'ENh.E'5$%4'23'5$5%23)>$+'J^'7'MJ'3+&T'?3??$;4350>*'/0*1'23'B*??*'6*'J^'7'MC'3+&"'I'

_%% %?(/%
_% %X'0%

%
<C"! #$%&'()*&H8$%&'3&&%4='A%*'2*'53)>*+)'*&)'7'i$%4'63+&'&$+'/32*+64>*4'83//>+32'I'

_! ?(/%

_! X'0%

%
<J"! KD38*1H8$%&'A%*&)>$++='&%4'2*&'4=5*4/%&&>$+&'B3?>2>32*&'A%*'23'&>)%3)>$+'6D3>63+)'5*%)'

>+6%>4*'I'

_! ?(/%

_! X'0%

%
<L"! KD38*1H8$%&'A%*&)>$++='&%4'23'4=5*4/%&&>$+'54$B*&&>$++*22*'A%*'2*'&)3)%)'6D3>63+)'5*%)'

5*4)%4O*4'I'

_! ?(/%

_! X'0%

_! T10-%'@f+.%

%
<M"! K*'53)>*+)'3H)H>2'=)='0$&5>)32>&='6D%4;*+/*'6%43+)'2D3++=*'=/$%2=*'5$%4'%+*'53)0$2$;>*'3>;j*'

$%'54$;43??=*'I'

_! ?(/%

_! X'0%

%
<S"! K*&'O>23+&'6D>?3;*4>*'*)'X'$%'O>$2$;>A%*'54*&/4>)&'63+&'2*'53&&='$+)H>2&'=)='4=32>&=&'-'

_! ?(/%

_! :+.1)2%'(%1*31.'/)+%

_! X'0%

%
<W"! N*'?3+>Y4*';=+=432*T'2D$O&*483+/*'6*&'/$+&%2)3)>$+&'3%54Y&'6*&'&5=/>32>&)*&'*&)H*22*'-'

_! T6)(B(*+(-+%

_! Q*31.'/)+%

_! <'0-(*.1./'0-%-10-%6+--+%)+B'(--3+-%

_! X'0%)31*/-3%

%
@^"! E8*1H8$%&'*%'2*'&*+)>?*+)'A%*'2D3>63+)'&D*&)'&*+)>'=/$%)='*)'/$?54>&'3%'6=/$%4&'6*'23'

/$+&%2)3)>$+'I'

_! ?(/%

_! X'0%

%
@!"! _*2$+'8$%&T'2*'B3>)'A%*'2D3>63+)'&D$//%5*'6*'&$+'54$/0*'3))*>+)'6*'23'?3236>*'6DE210*>?*4'$%'

35534*+)=*T'*+)43c+*H)H>2'6*&'6>BB>/%2)=&'63+&'&3'8>*'B3?>2>32*'I'



! O7!

_! n151/-%

_! :1)+5+0.%

_! &1)I'/-%

_! T'(A+0.%

_! ])R-%-'(A+0.%

_! ]'(f'()-%

%
@<"! _*2$+'8$%&T'2*'B3>)'A%*'2D3>63+)'&D$//%5*'6*'&$+'54$/0*'3))*>+)'6*'23'?3236>*'6DE210*>?*4'$%'

35534*+)=*T'*+)43c+*H)H>2'6*&'6>BB>/%2)=&'63+&'&*&'4*23)>$+&'38*/'&*&'3?>&T'63+&'&*&'2$>&>4&'$%'63+&'&$+'

)4383>2'I'

H' n151/-!
_% :1)+5+0.%
_% &1)I'/-%
_% T'(A+0.%
_% ])R-%-'(A+0.%
_% ]'(f'()-%

%
@@"! _*2$+'8$%&T'2*'B3>)'A%*'2D3>63+)'&D$//%5*'6*'&$+'54$/0*'3))*>+)'6*'23'?3236>*'6DE210*>?*4'$%'

35534*+)=*T'*+)43c+*H)H>2'%+'4*)*+)>&&*?*+)'&%4'&3'&3+)=',50U&>A%*'*)'X'$%'5&U/0>A%*"'I'

H' n151/-!
_% :1)+5+0.%
_% &1)I'/-%
_% T'(A+0.%
_% ])R-%-'(A+0.%
_% ]'(f'()-%

%
@C"! _*2$+'8$%&T'5*+&*1H8$%&'A%*'2D3>63+)'=54$%8*'2*'&*+)>?*+)'6*'+*'52%&'4*/$++3>)4*'&$+'

54$/0*'3))*>+)'6*'23'?3236>*'6DE210*>?*4'$%'35534*+)='I''

_% n151/-%
_% :1)+5+0.%
_% &1)I'/-%
_% T'(A+0.%
_% ])R-%-'(A+0.%
_% ]'(f'()-%
@J"! _*2$+'8$%&T'2D3>63+)'3H)H>2'5*%4'5$%4'2D38*+>4'6*'&$+'54$/0*'3))*>+)'6*'23'?3236>*'6DE210*>?*4'

$%'35534*+)=*'I'

_% n151/-%
_% :1)+5+0.%
_% &1)I'/-%
_% T'(A+0.%
_% ])R-%-'(A+0.%
_% ]'(f'()-%
@L"! _*2$+'8$%&T'2D3>63+)'&$%03>)*H)H>2'()4*',6D383+)3;*"'3>6=,*"'5$%4'&D$//%5*4'6*'&$+'54$/0*'

3))*>+)'6*'23'?3236>*'6DE210*>?*4'$%'35534*+)='I'

H% n151/-!
_% :1)+5+0.%
_% &1)I'/-%
_% T'(A+0.%
_% ])R-%-'(A+0.%
_% ]'(f'()-%
@M"! _*2$+'8$%&T'2D3>63+)'4*&&*+)H>2'%+*'/034;*'*+'&D$//%53+)'6*'&$+'54$/0*'3))*>+)'6*'23'?3236>*'

6DE210*>?*4'$%'35534*+)=*'I''

_%% n151/-%
_% :1)+5+0.%



! O;!

_% &1)I'/-%
_% T'(A+0.%
_% ])R-%-'(A+0.%
_% ]'(f'()-%
%

Y^a! 4=NN@:H9?8@>&b8DCB@S?=:&B?R8@&>A8&B@&>Ac@Ha!X!
oooooooooooooooooooooooooooooooooooooooooooooooooo
oooooooooooooooooooooooooooooooooooooooooooooooooo
oooooooooooooooooooooooooooooooooooooooooooooooooo
oooooooooooooooooooooooooooooooooooooooooooooooooo
oooooooooooooooo!

#
! !



! O<!

;U! *JRB??B!CB!A=G=[tFK=E!

#
#

! !

!

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

!

"#$!%&!'()*#$!+%!,-./+.*&!0!11111111111111111111111111111! 23%!+%!,-./+.*&!0!11111111111!

!

4/&5.&/#*!6/78986/7!+%!,.!'%(7#**%!:3)%!;(.3/,%!0!1111111111111111! <.&%!0!11111111111111111111!

!

=6.,5.&%5(!0!11111111111111111111111111!

!

!

!

!

!

• *+),&"()-+)./01)/2203+')-+)./('+)3&'+#()+#('&4#+$($"5!0!! !6) ) 7) ) )8
! ! ! !

!

o <%7!+/;;/>5,&)7!+.*7!6#&(%!6/%!;.$/,/.,%!?! ! ! !! ! !! ! !!
!

o <%7!+/;;/>5,&)7!+.*7!6#7!(%,.&/#*7!.6%>!!

6#7!.$/7@!6#7!,#/7/(7@!#5!+.*7!6#&(%!&(.6./,!?!! ! !! ! !! ! !!

!

o A*!(%&%*&/77%$%*&!75(!6#&(%!7.*&)!!

B'CD7/E5%!%&!F!#5!'7D>C/E5%G!?! ! ! ! !! ! !! ! !!

! !

!

• 9.+:$./01)5+)1+#(";+#()-+)#+)3501)'+2/##&4('+)./('+)3&'+#()<! ! !! ! !! ! !!

!

!

• 9.+:$./01)3+0')3/0')5=&.+#"')-+)./('+)3&'+#()<) ! ! ! !! ! !! ! !!

!

!

• >/0?&"(+:$./01)@('+)A-&.&#(&B+C)&"-DA+C)3/0'))./01)/2203+'))

) -+)./('+)3&'+#()<! ! ! ! ! ! ! !! ! !! ! !!

!

!

• E+11+#(+:$./01)0#+)2?&'B+)+#)./01)/2203&#()-+)./('+)3&'+#()<! ! !! ! !! ! !!

!

>FGEH)IGI9*)J)KKKK)L)M)

!

!

!"#$%&%'#(#)*"+,+

!

 
!

N/(&("/#)J)6)O)P&;&"1Q)7)O)3&',/"1Q)8)O)1/0.+#()

6) 6QR) 8) 8QR) S) SQR) T) TQR) U) UQR) R) RQR) V) VQR) M)

W&'-+&0)&X1+#()

/0)5DB+')

W&'-+&0)5DB+'))

Y);/-D'D)

W&'-+&0);/-D'D)

Y)1D.Z'+)

W&'-+&0)1D.Z'+)

Logo  

réseau 



! Oc!

!

!

!

!

2"2."&3%+4/"-!

!

!

!

!

!

!

! !



! OL!

9g!! 0BKK=!1V4!VK=GJB!34!-KF`GB!14!-KHCFE`!^4!0KFE=Z?=HG=!24!/FGZQ?=!34!BE!F?g!/?HNF?!
>KB\F?BGJB!HY!CBABGE=FX!F!+B?>R=!JHGMBGMQM!MEQC`g!2FGJBEg!9d!CIJ!788c�;LLSOc8;UX7997"dg!!
7g!! 2HNH!,4!2FQGBK!2]4!0KFE=Z?=HG=!24!,GCBKMBG!a4!+=!1FK?H!,4!-KBEB?BK!334!BE!F?g!VKB\F?BGJB!
HY!CBABGE=F!FGC!AF_HK!MQNE`>BM!=G!&QKH>BX!,!JH??FNHKFE=\B!MEQC`!HY!>H>Q?FE=HG[NFMBC!
JHRHKEMg!#BQKH?HZ=J!+=MBFMBM!=G!ERB!&?CBK?`!'BMBFKJR!/KHQ>g!#BQKH?HZ`g!7888�c<S99!(Q>>?!
cUX(<[Og!!
;g!! ,?eRB=ABK!SAF?FC=B!CDU!�$GEBKGBE�g!$GMBKA![!2F!MJ=BGJB!>HQK!?F!MFGEIg!�J=EI!7d!_Q=G!
7879�g!+=M>HG=N?B!MQKX!REE>MX��vvvg=GMBKAgYK�=GYHKAFE=HG[BG[MFGEB�CHMM=BKM[
=GYHKAFE=HG�F?eRB=ABK[AF?FC=B!
<g!! 3F?FC=BM!F>>FKBGEIBM!P!?F!AF?FC=B!CD,?eRB=ABK!�$GEBKGBE�g!0HGCFE=HG!>HQK!?F!
'BJRBKJRB!MQK!,?eRB=ABKg!�J=EI!9d!_Q=??!7879�g!+=M>HG=N?B!MQKX!REE>MX��F?eRB=ABK[
KBJRBKJRBgHKZ�?F[AF?FC=B[F?eRB=ABK�M`A>EHABM[BE[C=FZGHME=J�AF?FC=BM[F>>FKBGEBBM�!
cg!! ^FQEB!,QEHK=EI!CB!(FGEI!SAF=!789TU�X!VFKJHQKM!CB!MH=GM!CBM!>FE=BGEM!>KIMBGEFGE!QG!
EKHQN?B!GBQKHJHZG=E=Y4!FMMHJ=I!P!?F!AF?FC=B!CD,?eRB=ABK!HQ!P!QGB!AF?FC=B!F>>FKBGEIB!
�$GEBKGBE�g!�J=EI!9T!MB>E!7879�g!+=M>HG=N?B!MQKX!REE>MX��vvvgRFM[
MFGEBgYK�Q>?HFC�CHJM�F>>?=JFE=HG�>CY�789T[
8c�Y=JRB�9�EKHQN?BM�JHZG=E=YM�BE�EKHQN?B�GBQKHJHZG=E=YMg>CY!
Lg!! 2FKHQMMB!*g!+IY=G=E=HGM�X!F=CFGE![!+=JE=HGGF=KB!CB!YKFGiF=M!2FKHQMMB!�$GEBKGBE�g!�J=EI!7L!
_Q=G!7879�g!+=M>HG=N?B!MQKX!REE>MX��vvvg?FKHQMMBgYK�C=JE=HGGF=KBM�YKFGJF=M�F=CFGE�98O987LL!
dg!! F=CFGE![!+IY=G=E=HGM4!M`GHG`ABM4!JHG_QZF=MHG4!BfBA>?BM!�!+=JH!BG!?=ZGB!2B!'HNBKE!
�$GEBKGBE�g!�J=EI!7L!_Q=G!7879�g!+=M>HG=N?B!MQKX!
REE>MX��C=JE=HGGF=KBg?BKHNBKEgJHA�CBY=G=E=HG�F=CFGE!
Tg!! ,KE=J?B!299;[9[;![!1HCB!CB!?DFJE=HG!MHJ=F?B!BE!CBM!YFA=??BM![!2IZ=YKFGJB!�$GEBKGBE�g!�J=EI!
79!_Q=G!7879�g!+=M>HG=N?B!MQKX!
REE>MX��vvvg?BZ=YKFGJBgZHQ\gYK�JHCBM�FKE=J?B�?J�2&/$,')$8888;9d9Lc8d�!
Og!! KBJHAAFGCFE=HG�AF?FC=B�CF?eRB=ABK�[�MQ=\=�ABC=JF?�CBM�F=CFGEM�GFEQKB?Mg>CY!
�$GEBKGBE�g!�J=EI!9d!_Q=??!7879�g!+=M>HG=N?B!MQKX!REE>MX��vvvgRFM[
MFGEBgYK�Q>?HFC�CHJM�F>>?=JFE=HG�>CY�7899[97�KBJHAAFGCFE=HG�AF?FC=B�CF?eRB=ABK�[
�MQ=\=�ABC=JF?�CBM�F=CFGEM�GFEQKB?Mg>CY!
98g!! 1.0,1&[C=MFN=?=E`�0'�Y=GF?[9g>CY!�$GEBKGBE�g!�J=EI!79!_Q=G!7879�g!+=M>HG=N?B!MQKX!
REE>X��vvvgJHYFJB[BQgHKZ�v>[JHGEBGE�Q>?HFCM�789O�8;�1.0,1&[C=MFN=?=E`�0'�Y=GF?[9g>CY!
99g!! 2F!M=EQFE=HG!CBM!F=CFGEM!BG!7878�X!BGhQmEB!GFE=HGF?B!$>MHM[3FJ=Y!�$GEBKGBE�g!$>MHMg!
�J=EI!9c!_Q=??!7879�g!+=M>HG=N?B!MQKX!REE>MX��vvvg=>MHMgJHA�YK[YK�?F[M=EQFE=HG[CBM[F=CFGEM[BG[
7878[BGhQBEB[GFE=HGF?B[=>MHM[AFJ=Y!
97g!! *EQCBM!,=CFGEM![!0HGCFE=HG!,V'$2!�$GEBKGBE�g!�J=EI!9<!_Q=??!7879�g!+=M>HG=N?B!MQKX!
REE>MX��vvvgYHGCFE=HG[F>K=?gHKZ�JHA>KBGCKB�NFKHABEKB[BE[BEQCBM[F=CFGEM!
9;g!! -FKHAWEKB�CBM�F=CFGEM�0HGCFE=HG�,>K=?[-%,�7878�[�'F>>HKE�JHA>?BEg>CY!
�$GEBKGBE�g!�J=EI!9<!_Q=??!7879�g!+=M>HG=N?B!MQKX!REE>MX��vvvgYHGCFE=HG[
F>K=?gHKZ�=AFZBM�-FKHAy1;y,TEKB�CBM�F=CFGEM�0HGCFE=HG�,>K=?[-%,�7878�[
�'F>>HKE�JHA>?BEg>CY!
9<g!! VKBGCKB!BG!JHA>EB!?F!MFGEI!CBM!A=GBQKM�!_BQGBM!AF_BQKM!CFGM!?B!JFCKB!CBM!
IEFN?=MMBABGEM!�!MBK\=JB!CB!?F!>KHEBJE=HG!CB!?DBGYFGJB!BE!�!HQ!ABEEFGE!BG!HBQ\KB!CBM!
ABMQKBM!ICQJFE=\BMg!�$GEBKGBE�g!�J=EI!9d!_Q=??!7879�g!+=M>HG=N?B!MQKX!REE>MX��vvvgRFM[
MFGEBgYK�Q>?HFC�CHJM�F>>?=JFE=HG�>CY�789T[
8;�>KBMBGEFE=HG�ZBGBKF?B�KN>>�MFGEB�A=GBQKM�_BQGBM�AF_BQKMg>CY!
9cg!! 2BEEKB!HNMBK\FEH=KB!#:9!0HGCFE=HG!3ICIK=J!,?eRB=ABK!nVLg!+IJBANKB!788L�<g!!
9Lg!! >?FG�F?eRB=ABK�788T[7897[7g>CY!�$GEBKGBE�g!�J=EI!9d!_Q=??!7879�g!+=M>HG=N?B!MQKX!



! Od!

REE>MX��vvvgJGMFgYK�CHJQABGEFE=HG�>?FG�F?eRB=ABK�788T[7897[7g>CY!
9dg!! ?F�MFGEB�CBM�F=CFGEM�[�KF>>HKE�Y=GF?�789L�[�FMMg�YKg�F=CFGEMgvBN�g>CY!�$GEBKGBE�g!
�J=EI!O!FHkE!7879�g!+=M>HG=N?B!MQKX!
REE>MX��vvvgF=CFGEMgYK�M=EBM�CBYFQ?E�Y=?BM�>QN?=J�,JEQM�?F�MFGEB�CBM�F=CFGEM�[
�KF>>HKE�Y=GF?�789L�[�FMMg�YKg�F=CFGEMgvBN�g>CY!
9Tg!! ]H?=GZ!a]4!\FG!^HQE!^V]4!(JRB??B\=M!0/4!\FG!CBK!^HKME!^&4!(JRB?EBGM!V4!aGH?!+24!BE!F?g!
$GJ=CBGJB!HY!CB>KBMM=HG!FGC!FGf=BE`!=G!ERB!M>HQMBM!HY!>FE=BGEM!v=ER!CBABGE=FX!F!GFEQKF?=ME=J!
JHRHKE!MEQC`!HY!KBJHKCBC!AHKN=C=E`!v=ER!F!L[`BFK!YH??Hv[Q>g!,A!]!/BK=FEK!VM`JR=FEK`!.YY!]!,A!
,MMHJ!/BK=FEK!VM`JR=FEK`g!YI\K!7898�9TS7UX9<L"c;g!!
9Og!! /QEBKAFG!&24!,??BG!$&4!]HMB>RMHG!(,4!3BKK=?BBM!]]4!+Q?FGB`!(4!1R=HGZ!�4!BE!F?g!
,MMHJ=FE=HG!-BEvBBG!1FKBZ=\BK!+B>KBMM=HG!FGC!&ABKZBGJ`!+B>FKEABGE!"MB!,AHGZ!VFE=BGEM!
�=ER!+BABGE=Fg!],3,!#BQKH?g!9!HJE!789O�dLS98UX99LL"d;g!!
78g!! 2v=!(]4!0HKC!-64!1FMB`!]]4!3=??BK!-24!2B\BGMHG!'�g!VHHK!JFKBZ=\BK!ABGEF?!RBF?ER!
>KBC=JEM!AHKEF?=E`!HY!>FE=BGEM!v=ER!GBQKHCBZBGBKFE=\B!C=MBFMBg!VKHJ!#FE?!,JFC!(J=!"!(!,g!99!
_Q=??!789d�99<S7TUXd;9O"7<g!!
79g!! /FKJ�F[,?NBKJF!]34!2FKF!]V4!-BKER=BK!32g!,Gf=BE`!FGC!CB>KBMM=HG!=G!JFKBZ=\BKM!FKB!
FMMHJ=FEBC!v=ER!>FE=BGE!FGC!JFKBZ=\BK!JRFKFJEBK=ME=JM!=G!,?eRB=ABKDM!C=MBFMBg!$GE!]!VM`JR=FEK`!
3BCg!7899�<9S9UXcd"LOg!!
77g!! 2FQK=EeBG!]4!VBCBKMBG!V"4!(�KBGMBG!&&4!-_BKKQA!3-g!)RB!ABFG=GZYQ?GBMM!HY!
>FKE=J=>FE=GZ!=G!MQ>>HKE!ZKHQ>M!YHK!=GYHKAF?!JFKBZ=\BKM!HY!H?CBK!FCQ?EM!v=ER!CBABGE=FX!F!
M`MEBAFE=J!KB\=Bvg!]-$!+FEFNFMB!(`ME!'B\!$A>?BABGE!'B>g!9d!_Q=??!789c�9;SLUX;d;"<;;g!!
7;g!! V=GhQFKE!34!(HKBGMBG!(g!^B?>=GZ!JFKBZ=\BKM!HY!>BKMHGM!v=ER!CBABGE=FX!vR=JR!
=GEBK\BGE=HGM!vHKz!FGC!RHv!?FKZB!FKB!ERB=K!BYYBJEM{!�$GEBKGBE�g!+FEFNFMB!HY!,NMEKFJEM!HY!
'B\=BvM!HY!&YYBJEM!S+,'&UX!6QF?=E`[FMMBMMBC!'B\=BvM!�$GEBKGBE�g!1BGEKB!YHK!'B\=BvM!FGC!
+=MMBA=GFE=HG!S"aU�!788L!�J=EI!9;!_Q=??!7879�g!+=M>HG=N?B!MQKX!
REE>MX��vvvgGJN=gG?AgG=RgZH\�NHHzM�#-ad7d7T�!
7<g!! .D+v`BK!()4!3H`?B!�4!t=AABK[/BANBJz!34!2BH!++g!(Q=J=CF?!=CBFE=HG!=G!YFA=?`!JFKBKM!
HY!>BH>?B!v=ER!CBABGE=Fg!,Z=GZ!3BGE!^BF?ERg!9!YI\K!789L�78S7UX777";8g!!
7cg!! .D+v`BK!()4!3H`?B!�4!t=AABK[/BANBJz!34!2BH!++g!(Q=J=CF?!=CBFE=HG!=G!YFA=?`!JFKBKM!
HY!>BH>?B!v=ER!CBABGE=FX!F!>=?HE!MEQC`g!$GE!]!/BK=FEK!VM`JR=FEK`g!789;�7TS99UX99T7"Tg!!
7Lg!! /FH!14!1RF>FZF=G!#s4!(JQ??=G!3ag!(?BB>!+QKFE=HG!FGC!(?BB>!6QF?=E`!=G!1FKBZ=\BKM!HY!
VFE=BGEM!�=ER!+BABGE=Fg!],3,!#BEv!.>BGg!7;!FHkE!789O�7STUXB9OOTO9g!!
7dg!! 3Ja=NN=G!124!,GJH?=[$MKFB?!(4!+=AMCF?B!]4!,KJRQ?BEF!14!\HG!aFGB?!'4!3=??M!V4!BE!F?g!(?BB>!
=G!M>HQMF?!JFKBZ=\BKM!HY!>BH>?B!v=ER!,?eRB=ABKDM!C=MBFMBg!(?BB>g!HJE!788c�7TS98UX97<c"c8g!!
7Tg!! 'HvB!3,4!3J1KFB!1(4!1FA>NB??!]34!-BG=EH!,V4!1RBGZ!]g!(?BB>!>FEEBKG!C=YYBKBGJBM!
NBEvBBG!H?CBK!FCQ?E!CBABGE=F!JFKBZ=\BKM!FGC!H?CBK!FCQ?E!GHGJFKBZ=\BKM!QM=GZ!HN_BJE=\B!FGC!
MQN_BJE=\B!ABFMQKBMg!]!1?=G!(?BB>!3BC!]1(3!.YY!VQN?!,A!,JFC!(?BB>!3BCg!9c!FHkE!
788T�<S<UX;L7"Og!!
7Og!! ,GCKIG!(4!&?AME�R?!(g!)RB!KB?FE=HGMR=>!NBEvBBG!JFKBZ=\BK!NQKCBG4!JFKBZ=\BKMD!
>BKJB=\BC!RBF?ER!FGC!ERB=K!MBGMB!HY!JHRBKBGJB!=G!JFK=GZ!YHK!B?CBKM!v=ER!CBABGE=Fg!]!1?=G!#QKMg!
788T�9dSLUXdO8"Og!!
;8g!! 2=Q!(4!2=Q!]4!�FGZ!n[+4!(R=!t4!tRHQ!s4!2=!]4!BE!F?g!1FKBZ=\BK!NQKCBG4!M?BB>!hQF?=E`4!
CB>KBMM=HG4!FGC!FGf=BE`!=G!CBABGE=F!JFKBZ=\BKMX!F!JHA>FK=MHG!HY!YKHGEHEBA>HKF?!?HNFK!
CBZBGBKFE=HG4!CBABGE=F!v=ER!2Bv`!NHC=BM4!FGC!,?eRB=ABKDM!C=MBFMBg!$GE!VM`JRHZBK=FEKg!FHkE!
789T�;8STUX99;9"Tg!!
;9g!! aFvFGH!s4!)BKFCF!(4!)FzBGHMR=EF!(4!^F`FMR=!(4!.MR=AF!s4!3=z=!)4!BE!F?g!VFE=BGE!FYYBJE!
FGC!JFKBZ=\BK!NQKCBG!=G!CBABGE=Fg!VM`JRHZBK=FEK=JMg!7878�78S7UX9TO"Ocg!!



! OT!

;7g!! tRFH!s4!0BGZ!^4!^Q!34!^Q!^4!2=!^4!#=GZ!^4!BE!F?g!�BN[-FMBC!$GEBK\BGE=HGM!EH!$A>KH\B!
3BGEF?!^BF?ER!=G!^HAB!1FKBZ=\BKM!HY!VBH>?B!�=ER!+BABGE=FX!3BEF[,GF?`M=Mg!]!3BC!$GEBKGBE!
'BMg!L!AF=!789O�79ScUXB9;<9cg!!
;;g!! -FKHAWEKB!,=CFGEM!%FZQB!9!�$GEBKGBE�g!�J=EI!98!FHkE!7879�g!+=M>HG=N?B!MQKX!
REE>MX��vvvgYHGCFE=HG[F>K=?gHKZ�NFKHABEKBM[BE[BEQCBM�NFKHABEKB[CBM[F=CFGEM[9�<9[
NFKHABEKB[CBM[F=CFGEM[789c�Y=?B!
;<g!! (R=NF!a4!aHGCH!#4!aHGCH!ag!$GYHKAF?!FGC!0HKAF?!(HJ=F?!(Q>>HKE!FGC!1FKBZ=\BK!
-QKCBGX!)RB!,/&(!1FKBZ=\BK!(QK\B`g!]!&>=CBA=H?g!c!CIJ!789L�7LS97UXL77"Tg!!
;cg!! %B??HGB!&4!V=KFM!/4!)F?QJJ=!14!1HRBG!3tg!6QF?=E`!HY!?=YB!YHK!JFKBZ=\BKM!HY!>BH>?B!v=ER!
,?eRB=ABKDM!C=MBFMBg!]!,C\!#QKMg!_FG\!788T�L9S7UX777";9g!!
;Lg!! 0Q_=RFKF!(4!$GHQB!,4!aQNHEF!a4!sHGZ!a0'4!aHGCH!ag!1FKBZ=\BK!-QKCBG!FGC!�HKz!
VKHCQJE=\=E`!,AHGZ!]F>FGBMB!�HKz=GZ!0FA=?`!1FKBZ=\BKM!HY!VBH>?B!v=ER!+BABGE=Fg!$GE!]!
-BRF\!3BCg!9!F\K!789O�7LS7UX97c";cg!!
;dg!! 2BM!>KHJRBM!F=CFGEM!CBM!MBG=HKM!BE!?BQK!KBMMBGE=!MQK!?DF=CB!F>>HKEIB�X!'IMQ?EFE!CBM!
BGhQmEBM!q!1,'&!r!FQ>KWM!CBM!F=CFGEM!S789c[789LU!�$GEBKGBE�g!�J=EI!L!_Q=??!7879�g!+=M>HG=N?B!
MQKX!REE>MX��CKBBMgMH?=CFK=EBM[MFGEBgZHQ\gYK�M=EBM�CBYFQ?E�Y=?BM�7878[8d�CC<cg>CY!
;Tg!! 1R=HGZ!�4!)MHQ!,s4!(=AAHGM!t4!-HGG=B!']4!'QMMB??!],4!HG!NBRF?Y!HY!ERB!&ER=JM!2g!&ER=JF?!
1HGM=CBKFE=HGM!=G!+BABGE=F!+=FZGHM=M!FGC!1FKBX!,,#!VHM=E=HG!(EFEBABGEg!#BQKH?HZ`g!9;!_Q=??!
7879�OdS7UXT8"Og!!
;Og!! �=?MHG!3'4!%FG!^HQE\BG!1^4!(EBFKGM!(14!1?=>>!&1g!+B>KBMM=HG!FGC!3=MMBC!�HKz!
FAHGZ!$GYHKAF?!1FKBZ=\BKM!HY!.?CBK!$GC=\=CQF?M!v=ER!+BABGE=Fg!]!0FA!&JHG!$MMQBMg!9!CIJ!
788d�7TS<UXLT<"OTg!!
<8g!! 1HRBG!1,4!VK=GZ?B!+4!2B+QJ!2g!+BABGE=F!1FKBZ=\=GZX!)RB!'H?B!HY!ERB!VK=AFK`!1FKB!
VR`M=J=FGg!1FG!]!#BQKH?!(J=g!AF=!7889�7TS(9UX(d7"Lg!!
<9g!! KBJHAAFGCFE=HG�AF?FC=B�CF?eRB=ABK�[�MQ=\=�ABC=JF?�CBM�F=CFGEM�GFEQKB?Mg>CY!
�$GEBKGBE�g!�J=EI!9d!_Q=??!7879�g!+=M>HG=N?B!MQKX!REE>MX��vvvgRFM[
MFGEBgYK�Q>?HFC�CHJM�F>>?=JFE=HG�>CY�7899[97�KBJHAAFGCFE=HG�AF?FC=B�CF?eRB=ABK�[
�MQ=\=�ABC=JF?�CBM�F=CFGEM�GFEQKB?Mg>CY!
<7g!! 3FK\B?!3a4!&>MEB=G!'34!0?HvBKM!a4!-BJzAFG!^-g!(H?=J=E=GZ!ERB!VFE=BGEDM!,ZBGCF^F\B!
�B!$A>KH\BC{!],3,g!78!_FG\!9OOO�7T9S;UX7T;"dg!!
<;g!! ,GF?`MB!CQ!CIKHQ?BABGE!CDQGB!JHGMQ?EFE=HG!CB!AICBJ=GB!ZIGIKF?B�X!,!>KH>HM!CB!?F!
KBEKFGMJK=>E=HG!CB!<d!JHGMQ?EFE=HGM!JRBe!c!ZIGIKF?=MEBM!�$GEBKGBE�g!�J=EI!97!FHkE!7879�g!
+=M>HG=N?B!MQKX!REE>X��ERBMBMFGEBgQ>M[E?MBgYK�<9;�9�7897).";98dLg>CY!
<<g!! ,A=B\F!^4!'Q??=BK!24!-HQ=MMHG!]4!+FKE=ZQBM!][04!+QNH=M!.4!(F?FAHG!'g!,EEBGEBM!BE!
NBMH=GM!CBM!F=CFGEM!CB!>BKMHGGBM!MHQYYKFGE!CB!AF?FC=B!CD,?eRB=ABKg!'B\!+*>=CIA=H?HZ=B!
(FGEI!VQN?=hQBg!9!_Q=G!7897�L8S;UX7;9"Tg!!
<cg!! ,JJQB=?!�!'$%,/&!�$GEBKGBE�g!,MMH1HGGBJEg!�J=EI!7d!_Q=G!7879�g!+=M>HG=N?B!MQKX!
REE>MX��vvvgFMMHJ=FE=HG[K=\FZBgGBE�>FZB�7d878L[FJJQB=?!
&



! OO!

!
!



!

"#$%&#!'!
/:H8=EA;H?=:&G& 2D=A>FJE! GIZFE=Y! MQK! ?F! MFGEI! CB! ?DF=CFGE! =GCQ=E! >FK! ?DFJJHA>FZGBABGE! CDQG!
>KHJRB! MHQYYKFGE!CB!CIABGJB!GDBME!>?QM!P!CIAHGEKBKg! 2F!^FQEB!,QEHK=EI!CB!(FGEI! S^,(U!F!
KIC=ZI!BG!JB!MBGM!QGB!KBJHAAFGCFE=HG!JHGJBKGFGE!q!?B!MQ=\=!AIC=JF?!CBM!F=CFGEM!GFEQKB?M!CB!
>FE=BGEM! MQ=\=M! >HQK! QGB! AF?FC=B! CD,?eRB=ABK! BE! FQEKBM! AF?FC=BM! F>>FKBGEIBM! S3,3,U!rg!
2DHN_BJE=Y!CB!GHEKB!IEQCB!IEF=E!CB!CIJK=KB!?F!>BKJB>E=HG!CQ!MQ=\=!AIC=JF?!CBM!F=CFGEM!CB!>KHJRBM!
FEEB=GEM!CB!3,3,4!>FK!?BM!F=CFGEM!BQf[AmABM!BE!>FK!?BM!AICBJ=GM!ZIGIKF?=MEBM4!C=f!FGM!F>KWM!
?F!A=MB!BG!>KFE=hQB!CB!JBEEB!KBJHAAFGCFE=HGg!!
!
19HD8?@B& @H& 1DHM=E@>&G! #HQM! F\HGM! KIF?=MI! QGB! IEQCB! hQFGE=EFE=\B4! CBMJK=>E=\B! BE!
HNMBK\FE=HGGB??B!CFGM!?B!CI>FKEBABGE!CQ!^FQE['R=G!SLTU4!P!?DF=CB!CB!CBQf!hQBME=HGGF=KBM!S?DQG!
CBME=GI!FQf!AICBJ=GM!ZIGIKF?=MEBM!BE!?DFQEKB!FQf!F=CFGEM!CB!>KHJRBM!FEEB=GEM!CB!3,3,Ug!#HQM!
F\HGM! QE=?=MI! ?B! JHGEBGQ! CB! ?F! KBJHAAFGCFE=HG! ^,(! 7898! >HQK! ?F! KICFJE=HG! CBM! CBQf!
hQBME=HGGF=KBM4!BG!=GEIZKFGE!?DIJRB??B!CQ!YFKCBFQ!CB!A=G=[tFK=Eg!
!
(D>ABH9H>&G&"G!F=CFGE!MQK!hQFEKB!GDF\F=E!>?QM!?B!EBA>M!CB!MDHJJQ>BK!CB!MF!MFGEI!JHAAB!F\FGEg!
"G! F=CFGE! MQK! C=f! EKHQ\F=E! hQB! MHG! IEFE! CB! MFGEI! IEF=E! AFQ\F=M! HQ!AIC=HJKB! CB>Q=M! hQD=?!
FMMQAF=E!MHG!GHQ\BFQ!MEFEQEg!2F!hQFM=[EHEF?=EI!CBM!AICBJ=GM!SOL!yU!F\F=BGE!?B!MBGE=ABGE!hQB!
?DF=CFGE! MDIEF=E! MBGE=!IJHQEI!BE! JHA>K=M!FQ!CIJHQKM!CB! ?F! JHGMQ?EFE=HG4! EFGC=M!hQB!<8!y!CBM!
F=CFGEM!F\F=BGE!?B!MBGE=ABGE!hQB!?B!AICBJ=G!MDIEF=E!=GEIKBMMI!P!?BQK!IEFE!CB!MFGEIg!2BM!AICBJ=GM!
I\F?QF=BGE!?B!YFKCBFQ!CB!?DF=CFGE!F\BJ!QG!MJHKB!A=G=[tFK=E!P!L47�d4!F?HKM!hQB!?BM!F=CFGEM!BQf[
AmABM!?DI\F?QF=BGE!P!;4T�d!?HKMhQB!?BQK!>KHJRB!\=\F=E!P!CHA=J=?B!BE!94TL�d!?HKMhQD=?!KIM=CF=E!BG!
&^V,+g!
!
4=:;BA>?=:&G&#HEKB!IEQCB!AHGEKB!hQD=?!`!F!QGB!C=MJHKCFGJB!BGEKB!?BM!FEEBGEBM!CBM!F=CFGEM!BE!
JB??BM!CBM!AICBJ=GM!ZIGIKF?=MEBM!JHGJBKGFGE!?DIJHQEB!?HKM!CB!?F!JHGMQ?EFE=HGg!2B!JHGEBGQ!CB!?F!
JHGMQ?EFE=HG!JHAAB!?B!\BQE!?F!KBJHAAFGCFE=HG!CB!?F!^,(!BME!Z?HNF?BABGE!F>>?=hQI!?HKMhQB!
?DF=CFGE!JHGMQ?EB!MHG!AICBJ=G!EKF=EFGE!>HQK!QG!FQEKB!AHE=Yg!2BM!AICBJ=GM!ZIGIKF?=MEBM!MHGE!
MBGM=N?BM!FQ!YFKCBFQ!CB! ?DF=CFGE!BE! =?M!HGE!EBGCFGJB!P! ?B!MQKI\F?QBKg!2DFAI?=HKFE=HG!CQ!MQ=\=!
AIC=JF?! CB! ?DF=CFGE! >FMMBKF! >FK! QGB! AB=??BQKB! JHAAQG=JFE=HG! MQK! ?DBf=MEBGJB! CB! JBEEB!
JHGMQ?EFE=HG4!F=GM=!hQDQGB!AB=??BQKB!=GYHKAFE=HG!JHGJBKGFGE!?BM!MEKQJEQKBM!BE!C=M>HM=E=YM!?HJFQf!
Bf=MEFGEM!P!C=M>HM=E=HG!CBM!F=CFGEMg!!

!
'QNK=hQB!CB!J?FMMBABGE!X!3ICBJ=GB!ZIGIKF?B!

!
3HEM[J?IM!X!,=CFGE4!3F?FC=B!CD,?eRB=ABK4!(Q=\=!AIC=JF?4!*JRB??B!A=G=[tFK=E!

!
VKIM=CBGE!X!
VK!0KICIK=J!-2,#14!#BQKH?HZQB![!/IK=FEKB4!VKHYBMMBQK!CBM!"G=\BKM=EIM!
,MMBMMBQKM!X!!
+K!]BFG[3FKJ!3$1^&24!/IK=FEKB4!VKFE=J=BG!^HM>=EF?=BK!
VK!)RHAFM!%./&24!/IK=FEKB4!VKHYBMMBQK!CBM!"G=\BKM=EIM!
VK!/BHKZBM!a,2)&#-,1^4!/IK=FEKB4!VKHYBMMBQK!CBM!"G=\BKM=EIM!
+K!VFMJF?B!0$,)4!3ICBJ=G!ZIGIKF?=MEB4!3FbEKB!CB!(EFZB!CBM!"G=\BKM=EIM!

%
VN:%Y32+6/0+%_%9%)(+%i/)-6F*+7+)%_%=>MJ;%T]:QTZ?V:e%<32+4qr88%GM$8%=J%J;%8;%!MqF..Bbjj5+2+6/0+"(0/-.)1"I)%


