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,-./01/0!23!45-61!23!7380/!20!/5970!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:;<-/5970!23!7380/!20!/5970!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!#$!

=>804/6?!23!7380/!20!/5970!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!#!!

!
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*@! A/320!B.B/-C6D30!0/!2074E6</6F0!20!<E0C69E07!4G/07!794507!H6>E07!0/!7D30H0//6D307I!!!!##!

"@! A/320!73E!4B2BFE07!J!B<<E-450!456E3EK64BH0!20!/EB.7?0E/!-77031!<0HH643HL!20!HB!<E0C69E0!

4G/0!F0E7!HB!4HBF643H0M!<L2643H0!73E!H0!C374H0!73>N4HBF60E!

BI! A/B<07!20!HB!/5970!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!#%!

>I! OLCBE450!2B.7!HB!F-60!2PB>-E2!0/!CB/LE60H!456E3EK64BH!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!#%!

4I! Q.804/6-.!R!HP0.4E0!20!456.0!23!4B2BFE0!?EB6!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!#&!

!

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

*@! A/320!B.B/-C6D30!0/!2074E6</6F0!20!<E0C69E07!4G/07!794507!H6>E07!0/!7D30H0//6D307I!!!!#'!

"@! A/320!73E!4B2BFE07!J!B<<E-450!456E3EK64BH0!20!/EB.7?0E/!-77031!<0HH643HL!20!HB!<E0C69E0!

4G/0!F0E7!HB!4HBF643H0M!<L2643H0!73E!H0!C374H0!73>N4HBF60E!

BI! S>-E2!456E3EK64BH!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!#(!

)*! T1<-76/6-.!20!HB!<7032BE/5E-70!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!#(+

4I! T1<-76/6-.!20!HB!<BE/60!B./LE603E0!20!<E0C69E0!4G/0!0/!23!C374H0!73>N4HBF60E!!%$!

2I! ,-./EGH0!207!FB6770B31!<BE!B>-E2!73<EBN4HBF643HB6E0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!%#!

0I! =7/L-/-C60!20!HB!*!"#!4-/0!U!<E670!20!KE0??0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!%%!

?I! OL4-HH0C0./!0/!/EB.7?0E/!23!KE0??-.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!%,!
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KI! V04-3<0M!2L4-E/64BH67B/6-.M!E0<0ECLB>6H67B/6-.M!-7/L-7;./5970!0/!?0EC0/3E0I!!%,!

5I! O3EL0!20!HB!/045.6D30!456E3EK64BH0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!%'!

!

4)2('22)%"*+!"#$%&/(&)&1*-&

!

5%"(.'2)%"*+!"#$%&1/&)&1.-&

! SFB./BK07!20!HB!/045.6D30!-<LEB/-6E0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!&&!

! Q.4-.FL.60./7!20!HB!/045.6D30!-<LEB/-6E0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!&&!

! O6??643H/L7!20!HB!/045.6D30!-<LEB/-6E0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!&,!

! V67D307!20!HB!/045.6D30!-<LEB/-6E0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!&-!

!

1,6,$0"(02*7)7.)%/$38-)9'02*+!"#$%&1(&)&,/-&

!

:""0;02*&

! W5-/-7!.X*!!"#$%&'()!

! YB>H0B3!.X*!!"#$%&'*)&

! W5-/-7!.X"N#!!"#$%+&,-)!

! W5-/-7!.X$N%!!"#$%&,,)!

! W5-/-7!.X&BN&>!!"#$%&,.)!

! W5-/-7!.X'BN'>!!"#$%&,/)! !
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Z07! ?EB4/3E07! 20! HB! 4HBF643H0! 7-./! 207! ?EB4/3E07! ?ELD30./07! 0.! /EB3CB/-H-K60! ["M&! R! %\! 20!

HP0.70C>H0!207!?EB4/3E07!23!4-E<7!53CB6.M!#%!R!$'\!207!?EB4/3E07!20!HB!406./3E0!74B<3HB6E0@I!

]-.!6.4620.40!07/!0.!B3KC0./B/6-.!4-.7/B./0![#+!R!&+!<-3E!*++!+++!5B>6/B./7@I!=.!->70EF0!2031!

<647!20!?ELD30.407M!2-./!'+\!BFB./!#%!B.7M!<-3E!3.!701NEB/6-!:-CC0!^!_0CC0!20!#!R!$!<-3E!

*M! BF04! 3.0! <EL2-C6.B.40! ?LC6.6.0! B<E97! '+! B.7I! YE-67! `-.07! 20! ?EB4/3E07! <03F0./! a/E0!

6.26F623BH67L07! <-3E! 4HB77L07! H07! ?EB4/3E07! 20! HB! 4HBF643H0! [/60E7! <E-16CBHM! /60E7!C-;0.M! /60E7!

267/BH@M!.P6C<H6D3B./!<B7!H07!CaC07!4-.7LD30.407!0/!4-C<H64B/6-.7!?-.4/6-..0HH07M!0/!26F0EK0B./!

<BE!H03E7!7/EB/LK607!/5LEB<03/6D307!"#$%&I!!

WH37603E7!<BEBC9/E07!0./E0./!0.!4-C</0!2B.7!H0!45-61!23!/EB6/0C0./M!20!?B4/03E7!<EL264/6?7!20!

4-.7-H62B/6-.!B31!/;<07!20!?EB4/3E07!0HH07NCaC07M!0/!<H37603E7!-</6-.7!7P-??E0./!B31!<EB/6460.7!

2B.7! H0! 45-61! 20! HB! 7/EB/LK60! /5LEB<03/6D30!J! B..0B31! -3! B//0HH0! 2P6CC->6H67B/6-.! <-3E! H0!

/EB6/0C0./!-E/5-<L26D30!"'()&M!<HBD30NF67M!4H-3!40./E-NCL23HHB6E0M!<HBD307!4E-450/M!<BE!010C<H0!

<-3E!H0!/EB6/0C0./!456E3EK64BH!"*(+&I!]6!H0!45-61!23!/EB6/0C0./!-E/5-<L26D30!.0!?B6/!<B7!2L>B/!73E!

H07!?EB4/3E07!.-.!-3!<03!2L<HB4L07M!H0!/EB6/0C0./!456E3EK64BH!<-E/0!0.4-E0!7380/!R!26743776-.!<-3E!

40HH07! B3!2L<HB40C0./!0/! EB44-3E46770C0./!2B.7! H07! H6C6/07!207!4E6/9E07!456E3EK64B31!L/B>H67I!

ZP->804/6?! L/B./! 2P->/0.6E! 3.! /B31! 20! 4-.7-H62B/6-.! <H37! 6C<-E/B./0! 0/! 3.0! E07/B3EB/6-.! 20!

?-.4/6-.!<H37!7B/67?B67B./0M!6H7!70C>H0EB60./!B38-3E2P536M!D30!HB!/0.2B.40!/0.2!F0E7!H0!/EB6/0C0./!

456E3EK64BH!<-3E!407!?EB4/3E07M!CBHKEL!3.!/B31!20!4-C<H64B/6-.!73<LE603E!",$#-&I!!

bBHKEL!3.!/EB6/0C0./!>60.!4-.236/M!D3P6H!7-6/!-E/5-<L26D30!-3!456E3EK64BHM!H07!<7032BE/5E-707!

207!4HBF643H07!E07/0./!.-.!.LKH6K0B>H07!0/!73EF60..0./!0.!C-;0..0!2B.7!*+\!207!4B7![20!c*!R!

$+\@I!ZB!<7032BE/5E-70!07/!2L?6.60!4-CC0!3.0!B>70.40!20!4-.7-H62B/6-.!B<E97!3.!2LHB6!20!2031!
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?-67!HB!23EL0!.-ECBH0!<ELF676>H0!20!4-.7-H62B/6-.M!7-6/!&!C-67!<-3E!HB!4HBF643H0.!ZB!73EF0.30!

2P3.0! <7032BE/5E-70! 20! 4HBF643H0! 2L<0.2M! 0./E0! B3/E07M! 207! 4BEB4/LE67/6D307! 6./E6.79D307! 0/!

01/E6.79D307!23!<B/60./M!20!HB! H-4BH67B/6-.!0/!207!4BEB4/LE67/6D307!20!HB!?EB4/3E0!0/!23!/;<0!20!

/EB6/0C0./!C67!0.!<HB40I!ZP0.70C>H0!20!407!<BEBC9/E07!<0EC0//0./!B6.76!20!2L?6.6E!207!?B4/03E7!

<EL264/6?7!20!73EF0.30!20!<7032BE/5E-707!"#+$-#&I!

,0<0.2B./M!HB!H6//LEB/3E0!C-./E0!D30!703H!0.F6E-.!*+\!20!407!<7032BE/5E-707!20!4HBF643H0!7-./!

7;C</-CB/6D307![20!#!R!"$\@!"--$-%&.!O0!HB!CaC0!?Bd-.!D30!<-3E!H07!?EB4/3E07M!-.!<03/!2L?6.6E!

<BE/60HH0C0./!207!4E6/9E07!<EL264/6?7!20!HPB<<BE6/6-.!0/!HB!<0E767/B.40!20!HB!7;C</-CB/-H-K60!2B.7!

H07!<7032BE/5E-707![/;<0!20!?EB4/3E0!6.6/6BH0!23!/60E7!C-;0.!0/!D3BE/!267/BH!L/B./!H07!<H37!Ka.B./07M!

4BEB4/LE67/6D307!23!<B/60./!0/!7-HH646/B/6-.!23!C0C>E0!73<LE603E@!"-'$-*&.!

S6.76M! H-E7D3P0HH07! 7-./! <E6707! 0.! 45BEK0M! H07! <7032BE/5E-707! 20! HB! 4HBF643H0! .L40776/0./! 3.0!

B<<E-450! /5LEB<03/6D30! 4-C<H010! 0/! 26??646H0I!]6! 40E/B6.07! /045.6D307! 456E3EK64BH07! B4/30HH07!

7-./!B38-3E2P536!>60.!2L4E6/07!0/!H03E!0??64B46/L!2L8R!2LC-./EL0M!0HH07!.0!2-..0./!<B7!/-38-3E7!

7B/67?B4/6-.I!Z07!4-.7LD30.407!20!H03E7!L45047!<03F0./!a/E0!BH-E7!KEBF6776C0!<-3E!H07!736/07!23!

<B/60./M!D30!40!7-6/!73E!H0!<HB.!?-.4/6-..0H!-3!KL.LEBHI!

ZB!456E3EK60!207!<7032BE/5E-707!.L40776/0!3.0!E07/B3EB/6-.!23!7/-4e!-77031!H-4BHM!<BE!HPB<<-E/!

[-3! .-.@! 20! KE0??0! -770370! 4-C<HLC0./B6E0M! B?6.! 2PBCLH6-E0E! H07! 4-.26/6-.7!

<5;76-<B/5-H-K6D307! 20! 4-.7-H62B/6-.I! Z-E7D3P3.! B<<-E/! <BE! KE0??0! 07/! .L4077B6E0M! H07!

/045.6D307!6C<H6D30./!3.!<ELH9F0C0./!6773!2P3.!76/0!B.B/-C6D30!26??LE0./I!Z0!K-H2!7/B.2BE2!07/!

B38-3E2P536!HB!<E670!20!KE0??0!6H6BD30M!H-E7D30!HB!<0E/0!20!73>7/B.40!-770370!E07/0!20!73<0E?6460!

H6C6/L0!"-*$%#&.!Z-E7D30!H07!4-.26/6-.7!H-4BH07!HP016K0./M!2PB3/E07!BH/0E.B/6F07!-./!L/L!2LF0H-<<L!

BF04!207! /EB.7?0E/7!-77031!<H37!4-.7LD30./M!<L2643HL!-3!.-.M!4-CC0!H07! /EB.7?0E/7!20! ?6>3HB!

FB743HBE67LM! -3! 0.4-E0! 20! 4-.2;H0! ?LC-EBH! 6./0E.0! <L2643HLI! ,07! /045.6D307! E07/0./!
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"+!

0140</6-..0HH07!0/!H03E!/B31!20!4-C<H64B/6-.!07/!CB803EM!.-/BCC0./!73E!H0!76/0!20!<ELH9F0C0./M!

CBHKEL!207!EL73H/B/7!7B/67?B67B./7!73E!H0!<HB.!?-.4/6-..0H!"%#$%/&I!

,P07/! <-3ED3-6M! 3.0! <E670! 20! KE0??0! H-4BH0M! B773EB./! 3.0! FB743HBE67B/6-.! 7B/67?B67B./0! <BE! 3.!

KE0??-.! <L2643HLM! <-3EEB6/! a/E0! 3.0! 7-H3/6-.! 6./LE077B./0I! Z-4BH0C0./M! 76! HPBE456/04/3E0!

B.B/-C6D30!20!HB!ELK6-.!4HBF643HB6E0!07/!4-C<H010!0/!07/!769K0!20!.-C>E03707!7/E34/3E07!.->H07!

FB743H-N.0EF03707M!HB!<E-16C6/L!BF04!HB!<E0C69E0!4G/0!2-./!H0!EGH0!?-.4/6-..0H!07/!CBH!2L?6.6M!

<-3EEB6/! B<<-E/0E! 3.0! 7-H3/6-.! 6./LE077B./0I! SH6C0./L07! <BE! #! BE/9E07M! H07! 4G/07! -./! 3.0!

FB743HBE67B/6-.!>60.!620./6?6L0I!W-3E!H0!*#"!0/!"!$#!07<B40!6./0E4-7/B31M!H07!BE/9E07!6./0E4-7/BH07!

<-7/LE603E07!/6E0./! H03E!-E6K6.0!20! HPBE/9E0! 6./0E4-7/BH0!73<EaC0![73<LE603E@M!>EB.450!23! /E-.4!

4-7/-N40EF64BHM!6773!20!HPBE/9E0!73>4HBF69E0!0/!7PB.B7/-C-70./!B./LE603E0C0./!0.!?6.!20!<BE4-3E7!

BF04! H07!BE/9E07! 6./0E4-7/BH07!B./LE603E07!<E-F0.B./!20! HPBE/9E0! /5-EB46D30! 6./0E.0I!Z0!C374H0!

73>N4HBF60E!7P6.79E0!R!HB!?-67!73E!HB!4HBF643H0!0/!HB!<E0C69E0!4G/0!0/!HP6.70E/6-.!HBEK0!20!7-.!<602!

73E!HB!<E0C69E0!4G/0!?B6/!H0!H6/!20!40//0!FB743HBE67B/6-.!B./LE603E0!"'0('#&.!

]6!207!L/3207!-./!2L8R!EB<<-E/L!207!/EBFB31!73E!207!/EB.7?0E/7!20!4G/07!<L2643HL7!BF04!20!>-.7!

EL73H/B/7!2B.7!H0!/EB6/0C0./!207!<7032BE/5E-707!0/!2L?04/!-77031!20!HB!4HBF643H0!"'-('%&(!B343.0!

L/320!B4/30HH0!.0!C0/!0.!803!3.!KE0??-.!6773!20!HB!<E0C69E0!4G/0I!!

012"$+/-%'()'-).%$'(%'$+/-%''

ZP5;<-/5970!20!40!/EBFB6H!20!/5970!07/!2-.4!D30!HP3/6H67B/6-.!2P3.!?EBKC0./!6773!20!HB!<E0C69E0!

4G/0M! 0.! /B./! KE0??-.! -77031M! <03/! a/E0! <E-<-7L! 2B.7! H0! /EB6/0C0./! 207! <7032BE/5E-707! 20! HB!

4HBF643H0I!ZB!ELBH67B/6-.!2P3.!KE0??-.!-77031!<03!0.4-C>EB./!0/!H-4BHM!<L2643HL!73E!H0!C374H0!

73>N4HBF60EM!70EB6/!BH-E7!3.0!BH/0E.B/6F0!B31!/EB6/0C0./7!B4/30H7I!
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34.%*$,5'()'-).%$'(%'$+/-%'

ZP->804/6?!20!40!/EBFB6H!B!2-.4!L/L!20!2LF0H-<<0EM!B<E97!L/320!207!4BEB4/LE67/6D307!B.B/-C6D307!

20!HB!<E0C69E0!4G/0M!3.0!B<<E-450!456E3EK64BH0!6..-FB./0M!0/!20!2L?6.6E!3.0!/045.6D30!-<LEB/-6E0!

<EL4670M! 2B.7! H0! >3/! D3P0HH0! 20C03E0! ?6B>H0! 0/! E0<E-234/6F0M! /-3/! 0.! /0./B./! 2P0.! 2L?6.6E! H07!

BFB./BK07M!6.4-.FL.60./7!0/!E67D307!<-/0./60H7I!!
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#1! 23456!78739:;<46!56=>?;@3;A6!56!@?6:;B?6=!>C36=!=B>D6=!E;F?6=!63!=<46E633;<46=!

ZB!<E0C69E0!L/B<0!20!40!/EBFB6H!20!/5970!B!L/L!20!?B6E0!3.0!L/320!B.B/-C6D30!2074E6</6F0!20!HB!

<E0C69E0! 4G/0M! B?6.! 2PL/3260E! H07! /E-37! .-3EE6460E7! FB743HB6E07! 20! 40HH0N46M! 0/! 20! ELBH670E! 207!

C073E07! /E626C0.76-..0HH07! 20! 7-.! L<B67703EM! HBEK03EM! H-.K303E! <-3E! 2L/0EC6.0E! H0! KE0??-.!

-77031!2P6./LEa/I!!

&'!<E0C69E07!4G/07!794507!-./!L/L!L/326L07M!677307!23!HB>-EB/-6E0!2PB.B/-C60!J!#*!4G/07!794507!

2E-6/0!0/!KB3450!H6>E07!0/!#&!4G/07!794507!2E-6/0!0/!KB3450!677307!20!*(!7D30H0//07I!

T.! 70! >B7B./! 73E! HB! H6//LEB/3E0! 0/! HPB.B/-C60! 2074E6</6F0! 20! HB! FB743HBE67B/6-.! 20! HB! <BE-6!

/5-EB46D30M!3.0!L/320!2B.7!3.!<E0C60E!/0C<7!2074E6</6F0!207!/E-37!.-3EE6460E7!207!&'!<E0C69E07!

4G/07!B!L/L!ELBH67L0!0/!4-.76K.L0!<-3E!45BD30!4G/0!2B.7!3.!YB>H03E!T140HI!

S!<BE/6E!20!407!2074E6</6-.7M!H0!>-E2!B./LE603E!7/0E.BH!20!HPBE/643HB/6-.!7/0E.-N4-7/BH!20!HB!*!"#!

4G/0!B!L/L!2L?6.6!4-CC0!H0!<-6./!?610M!<-3E!ELBH670E!207!C073E07!7/B.2BE267L07!<-3E!45BD30!4G/0I!

Z07!C073E07!2P6./LEa/!20!267/B.40M!2PL<B67703E!0/!20!HBEK03E!-./!L/L!ELBH67L7!R!HPB620!23!C073E03E!

b64E-]4E6>0!f!Q!g!O6K6/6`0E!h!0/!20!7-.!H-K6460H!b64E-]4E6>0!i/6H6/;!]-?/jBE0h![bi]@!'!BF04!

HB!?-.4/6-..BH6/L!,SO<B2h!20!V0FjBE0I!ZP0.70C>H0!207!C073E07!20!40/!-3/6H!20!C073E0!#OM!

R!HPB620!20!HB!KE6HH0!20!E0<LEBK0M!7-./!EL4-H/L07!76C3H/B.LC0./!73E!H0!/B>H03EI!Z07!C-;0..07!20!

HP0.70C>H0!20!407!C073E07!-./!0.736/0!L/L!4BH43HLM!B6.76!D30!H03E7!01/EaC07!EB<<-E/L7!"#%&.!!
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-1! 23456!=4?!>757A?6=!G!7@@?9>D6!>D;?4?H;>7E6!56!3?78=I6?3!9==64J!@6EE;>4EK!56!E7!@?6:;B?6!

>C36!A6?=!E7!>E7A;>4E6(!@K5;>4E6!=4?!E6!:4=>E6!=94=!>E7A;6?!!

B@! A/B<07!20!HB!/5970!J!

W-3E! ELBH670E! 3.0! B<<E-450! -<LEB/-6E0! ?6B>H0! 0/! E0<E-234/6>H0M! H07! 4B2BFE07! 23! HB>-EB/-6E0!

2PS.B/-C60!20!HPi.6F0E76/L!20!]/EB7>-3EK!-./!L/L!C67!R!267<-76/6-.I!!

]B!ELBH67B/6-.!7P07/!2LE-3HL0!0.!<H37603E7!L/B<07I!(!267704/6-.7!73E!4B2BFE07!-./!<3!a/E0!ELBH67LM!

<BE!-E2E0!45E-.-H-K6D30!736FB./!J!$!267704/6-.7!73E!4B2BFE07!?-EC-HL7![H07!4HBF643H07!2E-6/0!0/!

KB3450! 73E! "! 4B2BFE07@M! "! 267704/6-.7!73E! 3.! 4B2BFE0! ?EB6! 4-.K0HL! [H07! 4HBF643H07! 2E-6/0! 0/!

KB3450@M! "! 267704/6-.7!73E! 3.! 4B2BFE0! ?EB6! 4-.K0HL! [H07! 4HBF643H07! 2E-6/0! 0/! KB3450@M! BF04!

6.804/6-.!R!HP0.4E0!20!456.0!23!7;7/9C0!BE/LE60H![<BE!HPBE/9E0!53CLEBH0!20!?Bd-.!EL/E-KEB20@!R!

2E-6/0!0/!6.804/6-.!R!HP0.4E0!20!456.0!23!7;7/9C0!F06.031![<BE!6.804/6-.!20!HB!F06.0!4L<5BH6D30@!

R!KB3450I!

Y-37!H07!4B2BFE07!C67!R!267<-76/6-.!.PBFB60./!8BCB67!L/L!3/6H67L!<-3E!207!267704/6-.7!20!HB!ELK6-.!

20!HB!406./3E0!74B<3HB6E0I!W-3E!40E/B6.7M!3.0!<BE/60!207!C0C>E07!73<LE603E7!0/!6.?LE603E7!B6.76!

D30!HB!/a/0!BFB60./!L/L!7L<BEL7M!<-3E!70EF6E!R!207!?6.7!2PB3/E07!L/3207!4B2BFLE6D307I!

Z0!4B2BFE0!?EB6!C67!R!267<-76/6-.!L/B6/!3.!<B/60./!2-./!H0!2L497!E0C-./B6/!R!C-6.7!20!$(5I!!

>@! OLCBE450!2B.7!HB!F-60!2PB>-E2!0/!CB/LE60H!456E3EK64BH!

ZPB<<E-450! 456E3EK64BH0! 7P07/! >B7L0! R! HB! ?-67! 73E! HB! /045.6D30! -<LEB/-6E0! 20! EL?LE0.40! 20!

456E3EK60!207!?EB4/3E07!0/!207!<7032BE/5E-707!0.!/EB3CB/-H-K60M!B6.76!D30!73E!H07!/045.6D307!20!

456E3EK60!23!7;.2E-C0!2L?6HL!/5-EB4-N>EB456BHM!<BE!B>-E2!73<EB!0/!7-37!4HBF643HB6E07I!Z07!B>-E27!

B16HHB6E07!.P-./!<B7!L/L!<E67!0.!4-C</0I!!
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Z07!4B2BFE07!L/B60./! /-37! 6.7/BHHL7!0.!2L43>6/37!2-E7BHM! BF04!3.!B<<36!20! 73ELHLFB/6-.! EL/E-N

74B<3HB6E0I!!

Z07!>-k/07!20!CB/LE60H!C6707!R!267<-76/6-.!L/B60./!4-C<-7L07!2P3.0!>-k/0!f!2PB.46HHB6E0!-7!gM!

BF04!>67/-3E6!HBC0!*%!0/!HBC0!"#M!<6.407!R!2677LD30E!R!20./7M!L4BE/03E!B3/-7/B/6D30M!L4BE/03E!20!

:-CB.7M!L4BE/03E!20!_BEB>-03?M!4670B31!bB;-M!4670B31!R!2677LD30EM!-7/L-/-C0!C-3770I!!

i.! 703H! -<LEB/03E! B! 0??04/3L! HP0.70C>H0! 207! 267704/6-.7I!i.! B>-E2! L/0.23! 0.!CL26BH! 73E! H0!

7/0E.3C!0/!HB/LEBH!F0E7!HPBE/643HB/6-.!B4E-C6-N4HBF643HB6E0!B!L/L!ELBH67L!7;7/LCB/6D30C0./!73E!H07!

4B2BFE07! ?-EC-HL7M! 0.! 73<EB! 0/! 7-37! 4HBF643HB6E07I! _-E/! 20! HP01<LE60.40! 207! $! <E0C69E07!

267704/6-.7M!3.!B>-E2!C-6.7!L/0.23!B!L/L!ELBH67L!73E!H07!4B2BFE07!?EB67!<-3E!70!EB<<E-450E!2P3.!

B>-E2!456E3EK64BH!4-.F0./6-..0HI!!

4@! Q.804/6-.!R!HP0.4E0!20!456.0!23!4B2BFE0!?EB6!

W-3E!ELBH670E!HB!267704/6-.!7-37!6.804/6-.M!<H37603E7!L/B<07!-./!L/L!.L4077B6E07I!!

W-3E!->/0.6E!3.0!7-H3/6-.!2P0.4E0!20!456.0!26H3L0!KLHB/6.L0M!3.!<E-/-4-H0!<EL467!B!L/L! 736F6I!

ZP0.4E0!20!456.0!07/!2B.7!3.!<E0C60E!/0C<7!26H3L!2B.7!20!HP0B3M!<367!CLHB.KL!R!20!HB!KLHB/6.0I!

ZB! <EL<BEB/6-.! 07/! 0.736/0! 45B3??L0! 0/!CB6./0.30! R! HB! /0C<LEB/3E0! 4-E<-E0HH0! <5;76-H-K6D30!

[#'X@!BFB./!2Pa/E0!6.804/L!2B.7!H07!FB6770B31I!l-646!3.!010C<H0!20!<EL<BEB/6-.!J!*++CZ!2P0B3!

267/6HHL0M!*++CZ!2P0.4E0!20!456.0M!"+K!20!KLHB/6.0!B8-3/L0!<-3E!"++CZ!20!H6D3620I!

W-3E!ELBH670E!HP6.804/6-.!BE/LE60HH0M!3.0!267704/6-.!20!HPBE/9E0!53CLEBH0!07/!ELBH67L0!73E!H0!C0C>E0!

73<LE603E!2E-6/I!i.0!-3F0E/3E0!20!HPBE/9E0!2B.7!H0!70.7!H-.K6/326.BH!07/!0??04/3L0!B3!>67/-3E6!HBC0!

*%M!<-3E!<0EC0//E0!HP6./E-234/6-.!2P3.0!B6K36HH0!E6K620!>-3/-..L0I!ZP6.804/6-.!20!HB!7-H3/6-.!07/!

ELBH67L0! 20! ?Bd-.! EL/E-KEB20I! S?6.! 2PLF6/0E! 3.0! 26??376-.! 20! HB! 7-H3/6-.M! HPBE/9E0! B! L/L!

<ELBHB>H0C0./!4HBC<L0!0.!BFBHI!
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]3E!H0!C0C>E0!73<LE603E!KB3450M!3.0!267704/6-.!20!HB!F06.0!4L<5BH6D30!07/!ELBH67L0M!HLK9E0C0./!

0.! BFBH! 23! 76HH-.! 20H/-N<04/-EBH0I! i.0! -3F0E/3E0! 20! HB! F06.0! 2B.7! H0! 70.7! H-.K6/326.BH0! 07/!

0??04/3L0!B3!>67/-3E6!HBC0!*%!<-3E!<0EC0//E0!HP6./E-234/6-.!20!HPB6K36HH0!>-3/-..L0I!O0!CaC0M!

HB!F06.0!B!L/L!<ELBHB>H0C0./!4HBC<L0!0.!BC-./!<-3E!LF6/0E!3.!E0?H31I!

W-3E! ->/0.6E! 3.0! <EL<BEB/6-.! 20! 4-.767/B.40! 7-H620! 0/! D30! HB! 267704/6-.! 7-6/! ELBH67B>H0M! H07!

4B2BFE07!-./!0.736/0!L/L!C67!B3!E0<-7!<0.2B./!$(5I!Z07!267704/6-.7!-./!L/L!ELBH67L07!B<E97!40!

2LHB6I!
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#1! 23456!78739:;<46!56=>?;@3;A6!=4?!>C36=!=B>D6=!E;F?6=!63!=<46E633;<46=!

S<E97!L/320!2074E6</6F0!73E!H07!<E0C69E07!4G/07!R!267<-76/6-.M!&!/E-37!.-3EE6460E7!-./!L/L!2L4E6/7!

0/!2L?6.67!4-CC0!/0H!J!"!/E-37!.-3EE6460E7!73<LE603E7!7/0E.B31![-3!B./LE603E7@M!*!/E-3!.-3EE6460E!

6.?LE603E!7/0E.BH![-3!B./LE603E@M!"!/E-37!.-3EE6460E7!73<LE603E7!F0E/L>EB31![-3!<-7/LE603E7@M!*!/E-3!

.-3EE6460E! 6.?LE603E!F0E/L>EBH! [-3!<-7/LE603E@! [W5-/-7!*@I!]3E!&'!4G/07M!&%!BFB60./!2031! /E-37!

.-3EE6460E7!73<LE603E7!7/0E.B31M!&#!BFB60./!3.!/E-3!.-3EE6460E!6.?LE603E!7/0E.BHM!&$!BFB60./!2031!

/E-37!.-3EE6460E7!73<LE603E7!F0E/L>EB31M!&+!BFB60./!3.!/E-3!.-3EE6460E!6.?LE603E!F0E/L>EBHI!

T.!C-;0..0M!H07!/E-37!.-3EE6460E7!7/0E.B31![73<LE603E7!0/!6.?LE603E7@!70!76/3B60./!E07<04/6F0C0./!

R!'M!*%!0/!(CC7!23!>-E2!7/0E.BH!20! HB!<E0C69E0!4G/0I!Z0!4BE/6HBK0!BE/643HB6E0!C073EL!73E! H07!

7D30H0//07!C073EB6/!0.!C-;0..0!*'CC7I!W-3E!45BD30!4G/0M!HPL<B67703E!20!HB!<E0C69E0!4G/0!B!L/L!

C073EL!7;7/LCB/6D30C0./!R!"!40./6C9/E07!23!>-E2!HB/LEBH!23!7/0E.3CI!THH0!C073EB6/!0.!C-;0..0!

*#CC!BF04!3.0!01/EaC0!6.?LE603E0!20!(CC!<-3E!"!4G/07!73E!&'I!

=.!.-/0EB!D3P6H!.P;!BFB6/!<B7!20!26??LE0.40!76K.6?64B/6F0!2B.7!HP0.70C>H0!207!C073E07!0./E0!H07!

4G/07!2E-6/07!0/!H07!4G/07!KB34507I!

ZP0.70C>H0!207!C073E07!7-./!<EL70./L7!2B.7!H0!/B>H0B3!.X*I!

QH!.P0167/0!2-.4!D3P3.0!FBE6B/6-.!C-2LEL0!20!HPB.B/-C60!20!HB!<E0C69E0!4G/0M!2P3.!6.26F623!R!

HPB3/E0I!Z07!C073E07!20!267/B.40!207!/E-37!.-3EE6460E7!7/0E.B31!-./!<0EC67!20!4-.?6EC0E!D3P6H7!

4-EE07<-.2B60./!R! HP6.70E/6-.!4-..30!23!<602!23!C374H0!73>N4HBF60EM!D36!?B6/! H6/!73E!<H37603E7!

40./6C9/E07!B3!.6F0B3!23!>-E2!73<LE603E!20!HB!<E0C69E0!4G/0M!<BE?-67!R!450FBH!73E!HB!/EB.76/6-.!

BE/643HB6E0!4BE/6HBK6.0370I!!
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-1! 23456!=4?!>757A?6=!G!7@@?9>D6!>D;?4?H;>7E6!56!3?78=I6?3!9==64J!@K5;>4EK!56!E7!@?6:;B?6!

>C36!A6?=!E7!>E7A;>4E6(!@K5;>4E6!=4?!E6!:4=>E6!=94=!>E7A;6?!!

bBHKEL! H07! 26??643H/L7! 6.5LE0./07! E0.4-./EL07! D3B./! R! HB! D3BH6/L! 207! /67737! 2P3.! 4B2BFE0M!

.-/BCC0./! ?-EC-HLM! 26??LE0./07! L/B<07! 20! HB! 456E3EK60! -./! <3! B6.76! a/E0! 2L?6.6!0/! H03E!

E0<E-234/6>6H6/L!LFBH3L0I!!

B@! S>-E2!456E3EK64BH!

ZB!464B/E640!C073E0!0./E0!(!0/!*%4CM!0.!?-.4/6-.!20!HB!H-4BH67B/6-.!0/!23!>07-6.!2P01/0.76-.!J!

<H37! HB!<7032BE/5E-70!70!76/30EB!73E! H0!*m#!<E-16CBHM!C-6.7! HPB>-E2!70EB!L/0.23I!ZP01/0.76-.!

<E-16CBH0!73E!H0!>-E2!7/0E.BH!07/!F-H-./60E7!BE46?-EC0!<H-.K0B./!F0E7!H0!>B7M!<0EC0//B./!B6.76!

2PB>-E20E!<H37!?B46H0C0./!HB!<E0C69E0!4G/0![01232&45'@I!

>@! T1<-76/6-.!20!HB!<7032BE/5E-70!J!!

ZB!<E670!KE0??0!70!76/3B./!2B.7!H0!CaC0!B>-E2!456E3EK64BH!D30!HB!<7032BE/5E-70M!HB!<E0C69E0!L/B<0!

20!HB!456E3EK60!B!2-.4!L/L!HP01<-76/6-.!20!HB!<7032BE/5E-70I!=.!7-3H6K.0EB!2-.4!D30!40HB!26??9E0!

207!B3/E07!/045.6D307![4Ea/0!6H6BD30M!KE0??07!FB743HBE67L07!20!?6>3HB!-3!4-.2;H0@!0/!<0EC0/!2-.4!

2PB.BH;70E!0/!20!4-.?6EC0E!0.!<0E!-<LEB/-6E0!HB!/B6HH0!.L4077B6E0!23!KE0??-.!20!<E0C69E0!4G/0I!ZB!

ELBH67B/6-.! 0/! HP01<-76/6-.! 20! HB! <7032BE/5E-70! .PB! <B7! 26??LEL! 20! HB! /045.6D30! 5B>6/30HH0I!

,0<0.2B./M!H0!2L4-HH0C0./!6.?LE603E!2-6/!a/E0!<E320./M!B?6.!20!.0!<B7!2P6.7LE0E!H0!C374H0!73>N

4HBF60E!73E! H0!>-E2! 6.?LE603E!20! HB!4HBF643H0!D36!E07/0EB!<L2643HLI!]6!7-.!6.70E/6-.!73E! H0!>-E2!

6.?LE603E!20!HB!4HBF643H0!07/!6.4BE4LEL0!2B.7!HB!<7032BE/5E-70M!H0!2L4-HH0C0./!20!HB!?B40!<E-?-.20!

23!KEB.2!<04/-EBH! [L/B<0!20! HB!<E670!20!KE0??0@!<0EC0//EB!20!C6031!01<-70E! HB!<7032BE/5E-70!

704-.2B6E0C0./![01232&45,@I!

!



!

!
!

#+!

01232&45'& & & & & & 01232&45,&

& & &
O0776.!20!HPB>-E2!456E3EK64BH!L/0.23!! ! OL4-HH0C0./!23!C374H0!KEB.2!<04/-EBH!0/!
! ! ! ! ! ! ! 01<-76/6-.!23!C374H0!73>N4HBF60E!
! 0/!20!HB!*!"#!4G/0!

!

ZB!2L4-E/64BH67B/6-.!23!?-;0E!20!<7032BE/5E-70!0/!HB!E0<0ECLB>6H67B/6-.!23!?n/!40./E-NCL23HHB6E0!

<03/! a/E0! ELBH67L! 6CCL26B/0C0./! 76! HP01<-76/6-.! 07/! 7B/67?B67B./0M! -3! B<E97! BCLH6-EB/6-.! 20!

HP01<-76/6-.!<0EC670!<BE!HB!<E670!20!KE0??0!D36!H6>LE0E-./!H07!B25LE0.407!23!>-E2!6.?LE603E0!20!HB!

4HBF643H0I!

4@! T1<-76/6-.!20!HB!<BE/60!B./LE603E0!20!<E0C69E0!4G/0!0/!23!C374H0!73>N4HBF60E!J!

ZB!<E0C69E0!L/B<0!20!HB!<E670!20!KE0??0!B!4-.40E.L!0.!HP01<-76/6-.!20!HB!<E0C69E0!4G/0M!B3!.6F0B3!

<E-16CBHI! ZP01<-76/6-.! 20! HB! 4HBF643H0! L/B./! 2L8R! [<BE/60HH0C0./@! ?B6/0M! 6H! ?B3/! <-3E736FE0! H0!

2L4-HH0C0./!207!6.70E/6-.7!23!C374H0!KEB.2!<04/-EBH!73E!H0!>-E2!B./LE-N6.?LE603E!20!HB!4HBF643H0!

[R!HPB620!23!>67/-3E6!?E-62!HBC0!*%M!20!HB!E3K6.0!0/m-3!2P3.!>67/-3E6!LH04/E6D30@I!Z0!2L4-HH0C0./!

70!?B6/!837D3PB3!>-E2!6.?LE603E!20!HB!4HBF643H0M!0.!2L4-HHB./!HB!?B40!<E-?-.20!23!C374H0!KEB.2!

<04/-EBHM!0.!;!B<<-E/B./!HB!?6.0!4-3450!40HH3H-NKEB6770370!0./E0!H0!KEB.2!<04/-EBHM!H0!C374H0!7-37!



!

!
!

#*!

4HBF60E!0/!H07!C374H07!6./0E4-7/B31!7-37N8B40./7I!ZP01/0.76-.!LF0./30HH0!B3!.6F0B3!20!HP6.4676-.!

BE46?-EC0!<0EC0/!3.0!C06HH03E0!01<-76/6-.!20!HB!<BE/60!<E-16CBH0M!.-/BCC0./!73E!H07!<B/60./7!

B31!<0/6/7!KB>BE6/7!!01232&45,)I!

,0!2L4-HH0C0./!<0EC0/!20!C0//E0!R!8-3E!HB!?B40!B./LE603E0!20!HB!<E0C69E0!4G/0M!0/!7-.!01<-76/6-.!

<-3E!<EL<BE0E!HB!4-3<0!2P-7/L-/-C60I!=.!E0<9E0!?B46H0C0./!H0!<602!4-7/BH!23!C374H0!73>N4HBF60E!

D30!HP-.!<03/!2-.4!01<-70E!R!HPB620!2P3.0!E3K6.0!<BE!010C<H0M!/-3/!4-CC0!H07!>-E27!6.?LE603E7M!

CL26BH!0/!HB/LEBH!20!HB!*!"#!4G/0I!O07!L4BE/03E7!20!_BEB>-03?!0.!>B7!<0EC0//0./!20!7P01<-70EM!-3!

3.0! C670! 73E! ?6H! R! HB! <0B3! 73E! H0! /5-EB1M! <0EC0//B./! 20! .0! <B7! ELD3676/6-..0E! 3.0! B620!

73<<HLC0./B6E0I!

=.!<-3E736/!<BE! H0!2L>3/!20! HP6.26F623BH67B/6-.!<367! H0!2L4-HH0C0./!23!4-E<7!23!C374H0!73>N

4HBF60E! D36! 70! ?B6/! 0.! <H37603E7! L/B<07I! ZP6.26F623BH67B/6-.! <-7/LE603E0! 0/! 7-.! 2L4-HH0C0./!

<E-KE0776?!73<LE603E!7-./!3.0!207!L/B<07!26??646H07!20!HB!456E3EK60!4BE!0.!4-./B4/!207!FB6770B31I!

,0HH07N46! 70! ?0E-./! B<E97! 4-./EGH0! 207! FB6770B31! <BE! B>-E2! 73<EBN4HBF643HB6E0! 0/! B<E97!

HP-7/L-/-C60!20!HB!<E0C69E0!4G/0I!!

]6!CL26BH0C0./!6H!.P;!B!<B7!20!26??643H/LM!-.!E0/E-3F0!HB/LEBH0C0./!H0!<B77BK0!207!FB6770B31!73>N

4HBF60E7! 0/! <H0137! >EB456BH! 2B.7! H0! 2L?6HL! 4-7/-N4HBF643HB6E0I! W-3E! 3.0! <7032BE/5E-70! 23! *m#!

<E-16CBH!0/!HB!<H3<BE/!20!40HH0!23!*m#!C-;0.M!H0!E0<LEBK0!23!<BD30/!FB743H-N.0EF031!.0!70C>H0!

<B7!.L4077B6E0I!T.!E0FB.450M!2B.7!H0!4B7!20!40E/B6.07!<7032BE/5E-707!23!*m#!C-;0.!0/!73E/-3/!23!

*m#!267/BH!.L40776/B./!3.!2L4-HH0C0./!LHBEK6!207!B25LE0.407!23!C374H0!73>N4HBF60EM!H0!E0<LEBK0!

0/! HB!<E-/04/6-.!23!<BD30/!07/! 6.267<0.7B>H0M! /-38-3E7!<BE! HPB>-E2!7-37!4HBF643HB6E0!0.! HB/LEBH!

[01232&45.@I!

!

!



!

!
!

#"!

2@! ,-./EGH0!207!FB6770B31!<BE!B>-E2!73<EBN4HBF643HB6E0!J!

S?6.!20! ELBH670E! HP-7/L-/-C60!20! HB!*!"#! 4G/0!B6.76!D30! HB! ?6.!23!2L4-HH0C0./!23!C374H0! 73>N

4HBF60EM!.-37!BF-.7!2L462L!20!ELBH670E!3.!4-./EGH0!207!FB6770B31!<BE!01/0.76-.!0.!73<EB!<367!

EL/E-N4HBF643HB6E0I!,0!/0C<7!-<LEB/-6E0!2-6/!a/E0!4-CC3.6D3L!BF04!HPLD36<0!B.07/5L76D30I!

=.!2L4-HH0!B6.76!H0!C374H0!<0B3460E!23!4-3!<-3E!BEE6F0E!2B.7!HB!?-770!EL/E-N4HBF643HB6E0I!]3E!H0!

>-E2! 73<LE603E! 20! HB! 4HBF643H0M! 3.0! 704/6-.! <BE/60HH0! 207! 6.70E/6-.7! 4HBF643HB6E07! 23! C374H0!

7/0E.-N4HL62-NCB7/-o260.!07/!<BE?-67!.L4077B6E0M!7B.7!4-.7LD30.40!?-.4/6-..0HI!!

=.!/-C>0!2B.7!3.!07<B40!40HH3H-NKEB677031!EL/E-N4HBF643HB6E0!D30!HP-.!26779D30!B?6.!2P;!E0<LE0E!

0/!6.26F623BH670E!H07!FB6770B31!73>N4HBF60E7M!0.!202B.7!207!C374H07!74BH9.07I!!

i.0!?-67!H07!FB6770B31!E0<LEL7M!0.!E07/B./!4-HHL!B3!>-E2!<-7/LE603E!20!HB!4HBF643H0M!-.!<B770!3.!

6.7/E3C0./![4-./E0N4-32L!<BE!010C<H0@!R!HB!?B40!<-7/LE603E0!20!HB!4HBF643H0M!<-3E!EL4H6.0E!0.!

<-7/LE603E!H0!<BD30/!FB743HB6E0M!<0EC0//B./!B6.76!20!H07!4-./EGH0E!/-3/!B3!H-.K!20!HP-7/L-/-C60!0/!

23!2L4-HH0C0./I!ZP->804/6?!L/B./!73E/-3/!20!4-./EGH0E!HB!F06.0!73>4HBF69E0!76/3L!20FB./!HPBE/9E0M!

0/!76/3L!R!0.F6E-.!"!40./6C9/E07!20EE69E0!HB!4HBF643H0!0/!H0!C374H0!73>N4HBF60E!0.!<-76/6-.!.03/E0!

23!C0C>E0!73<LE603EM!0/!*!40./6C9/E0!76!H0!>EB7!07/!0.!B>234/6-.I!OB.7!7B!<-E/6-.!<E-16CBH0M!

40HH0N46!<H-.K0!0.736/0!2B.7!H0!/5-EB1I!=.!<03/!LKBH0C0./!<-3E736FE0!HB!267704/6-.!HB/LEBH0C0./!

837D3PB3!<B77BK0!23!<BD30/!FB743H-N.0EF031!2B.7!H0!2L?6HL!4-7/-N4HBF643HB6E0!6./0E74BHL.6D30I!

i.0!?-67!HP0.70C>H0!207!LHLC0./7!FB743HB6E07!4-./EGHL7M!-.!<03/!2-.4!<-3E736FE0!7B.7!E67D30!H0!

2L4-HH0C0./!207!B25LE0.407!?6>E03707!73<LE603E07!23!C374H0!73>N4HBF60E!73E!H0!>-E2!6.?LE603E!

20! HB! 4HBF643H0M! /-3/! 0.! 4-./EGHB./! /-38-3E7! <BE! 3.! 6.7/E3C0./! 20! <E-/04/6-.! 0./E0! H0! >-E2!

<-7/LE603E!20!HB!4HBF643H0!0/!H07!FB6770B31![01232&45J@I!

!
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!

##!

01232&45.& & & & & & 01232&45J&

! ! !
,-./EGH0!207!FB6770B31!<BE!01/0.76-.!! ! W-3E736/0!23!2L4-HH0C0./!207!B25LE0.407!
HB/LEBH0!<BE!B>-E2!73<EBN4HBF643HB6E0! ! ! 23!C374H0!73>N4HBF60E!

!

0@! =7/L-/-C60!20!HB!*!"#!4G/0!U!<E670!20!KE0??0!J!

pEq40!R!.-7!C073E07!<ELBHB>H07!73E!H07!4G/07!794507M!.-37!BF-.7!<3!2L/0EC6.0E!D30!H07!/E-37!

.-3EE6460E7! <E-16CB31! ["! 73<LE603E7! 0/! *! 6.?LE603E@! 20! HB! *!"#! 4-/0! 70! 76/30./! 0.! C-;0..0!

E07<04/6F0C0./!R!'CCM!*%CC!0/!(CC!20!7-.!01/ELC6/L!7/0E.BH0I!S<E97!E0<LEBK0!20!HB!<-E/6-.!

4BE/6HBK6.0370!BE/643HB6E0!20!HPBE/643HB/6-.!7/0E.-N4-7/BH0![C073EB./!4-CC0!F3!<EL4L20CC0./!

0.! C-;0..0! *'CC@M! -.! ELBH670! 3.! <E0C60E! /EB6/! 2P-7/L-/-C60! 20! HB! *!"#! 4G/0! R! 0.F6E-.!

CB4E-74-<6D30C0./!"+CC!23!>-E2!7/0E.BH![01232&45/#@I!!

T.! ?-.4/6-.! 20! HB! /B6HH0! 23! ?EBKC0./! -77031! .L4077B6E0! R! HB! KE0??0M! -.! ELBH670! H0! "!$#! /EB6/!

2P-7/L-/-C60!HB/LEBH0C0./I!ZP->804/6?!07/!2B.7!/-37!H07!4B7!2P0C<-E/0E!H0!<602!23!C374H0!73>N

4HBF60E!4-C<E0.B./! H0! /E-3!.-3EE6460E!20!HB!*!"#!4G/0I!i.!?EBKC0./!-77031!2P0.F6E-.!"!4C!20!



!

!
!

#$!

HBEK03E!<BE!010C<H0M!<03/!a/E0!<ELH0F0E!0/!<0EC0//E0!20!H0!E0/B6HH0E!704-.2B6E0C0./!B3!>07-6.!20!

HPBE456/04/3E0!23!2L?04/!-77031![01232&45/8@I!

01232&45/#& & & & & & 01232&45/8&

& & &
VLBH67B/6-.!20!HP-7/L-/-C60!*!! ! ! VLBH67B/6-.!20!HP-7/L-/-C60!"!

!

OB.7!HP->804/6?!2P->/0.6E!3.!KE0??-.!4-E/64-N7<-.K6031M!HP-7/L-/-C60!20FEB!a/E0!<E320./0!0/!3.6N

4-E/64BH0I!Z0!2L4-HH0C0./!<-7/LE603E!-77031!2-6/!2-.4!a/E0!<E-KE0776?! B?6.!20!.0!<B7! HL70E! H0!

?EBKC0./I!,0//0! 2LCBE450!<0EC0/! LKBH0C0./! 20! H6C6/0E! H0! E67D30!2P0??EB4/6-.!2B.7! HB! <H9FE0!

73<LE603E0! 76/3L! 73E! H0! >-E2! 6.?LE603E! 20! HB! 4HBF643H0I! ZB! 4-CC3.64B/6-.! BF04! HPLD36<0!

B.07/5L76D30!2-6/!a/E0!20!C670!H-E7!20!2L4-HH0C0./I!!

=.!->/60./!B6.76!3.!?EBKC0./!-77031!20!KE0??-.M!2-./!HPL<B67703E!2L<0.2!BH-E7!20!HPB.B/-C60!

4-.7/6/3/6-..0HH0!23!<B/60./![20!(!R!"+CC@I!

i.0!?-67!HP-7/L-/-C60!ELBH67L0M!6H!?B3/!<-3E736FE0!H0!2L4-HH0C0./!23!?EBKC0./!0.!H0!C->6H67B./!

[<6.40!b37031!-3!r-450E@M!0.!H6>LEB./!H07!B25LE0.407!?6>E03707!6.?LE603E07!0/!<-7/LE603E07I!Z0!

4-./EGH0!<-7/LE603E!207!FB6770B31!<0EC0/!20!ELBH670E!40//0!L/B<0!7-37!4-./EGH0!20!HB!F30M!40!D36!



!

!
!

#%!

.0! 70EB6/! <B7! H0! 4B7! 7B.7! HPB>-E2! 4-C<HLC0./B6E0! 73<EB! 0/! EL/E-N4HBF643HB6E0! D30!.-37! BF-.7!

ELBH67L!<EL4L20CC0./I!

?@! OL4-HH0C0./!0/!/EB.7?0E/!23!KE0??-.!J!

i.0! ?-67! H0! ?EBKC0./! -77031! 6.26F623BH67LM! /-38-3E7! <L2643HL! 73E! H0! C374H0! 73>N4HBF60EM! HB!

H6>LEB/6-.!207!B25LE0.407!23!C374H0!23!>-E2!6.?LE603E!20!HB!4HBF643H0!07/!B67L0M!0/!B2B</L0!R!HB!

267/B.40! .L4077B6E0! R! <BE4-3E6E! <-3E! 4-C>H0E! HB! <0E/0! -770370! 20! HB! <7032BE/5E-70I! WH37! HB!

<7032BE/5E-70!07/!267/BH0M!<H37!HB!H6>LEB/6-.!70EB!6C<-E/B./0I!

ZP6.70E/6-.!23!C374H0! 73>N4HBF60E! 73E! H0! >-E2! 6.?LE603E! 20! HB! 4HBF643H0! 7PL/0.2! 73E! <H37603E7!

40./6C9/E07M!0/!<0EC0/!B6.76!2PB837/0E!H0!2L4-HH0C0./!.-/BCC0./!76!40H36N46!07/!6.4BE4LEL!2B.7!HB!

<7032BE/5E-70M!7B.7!E67D30E!20!H0!2L/B450E!4-C<H9/0C0./!0/!20!<0E2E0!HB!7-H3/6-.!20!4-./6.36/L!

B3!>-E2!6.?LE603E!20!HB!4HBF643H0I!]-.!6.70E/6-.!C3743HB6E0!<E6.46<BH0!07/!76/3L0!R!HB!8-.4/6-.!*m#!

C-;0.!N!*m#!267/BH!20!HB!4HBF643H0I!!

ZB! C->6H67B/6-.! 23! <L2643H0! 07/! 2-.4! ELBH67L0M! 0/! 2B.7! .-/E0! 01<LE60.40M! 0.! ?-.4/6-.! 23!

2L4-HH0C0./M!HB!4HBF643H0!<03/!a/E0!/EB6/L0!73E!/-3/0!7B!H-.K303E![01232&45(#@I!!

ZB!20E.69E0!26??643H/L!-3!FLE6?64B/6-.!20!HB!456E3EK60!70EB!20!7PB773E0E!20!HB!.-.!4-C<E0776-.!23!

<BD30/!FB743H-.0EF031!<BE!H0!4-E<7!C3743HB6E0M!D36!07/!BH-E7!E0/-3E.L!73E!H36NCaC0I!,0<0.2B./M!

40H36N46!.0!H0!4E-670!.6!.0!HP0.KH->0!R!B343.!C-C0./!2B.7!7-.!/EB80/!<0EC0//B./!3.0!C->6H67B/6-.!

0/!?61B/6-.!7B.7!E67D30!20!4-C<E0776-.I!!!

K@! V04-3<0M!OL4-E/64BH67B/6-.M!E0<0ECLB>6H67B/6-.!0/!-7/L-7;./5970M!?0EC0/3E0!J!

ZB!736/0!0/!?6.!20!HB!2L4-E/64BH67B/6-.!23!?-;0E!20!<7032BE/5E-70M!B6.76!D30!HB!E0<0ECLB>6H67B/6-.!

23!?3/!?LC-EBH!<03F0./!2-.4!a/E0!<-3E736F67M!HP01<-76/6-.!23!?-;0E!B;B./!L/L!?B46H6/L!<BE!HB!<E670!

20!KE0??0I!=.!<-3EEB!ELBH670E!3.0!E04-3<0!-770370!23!?EBKC0./!76!.L4077B6E0![01232&45(8@I!



#&

T.?6.M!3.0!-7/L-7;./5970!<BE!<HBD30!20FEB a/E0!ELBH67L0I ,0HH0N46!20FEB!a/E0!B./LE603E0!-3!B./LE-N

73<LE603E0I

01232&45(# 01232&45(8

YEB.7?0E/!<L2643HL!73E!H0!C374H0!7-37 ,-C>H0C0./!23!2L?04/!-77031!20!HB!
4HBF60E <7032BE/5E-70

Z-E7!20!HB!?0EC0/3E0M!H0!E0/-3E.0C0./!23!C374H0!73>N4HBF60E!E07/0!<03!0.4-C>EB./I QH!70!76/30!
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,0<0.2B./M!HP0.70C>H0!20!407!/045.6D307!-./!E0/E-3FL!207!4-C<H64B/6-.7M!73E!H0!76/0!20!<E670!20!
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