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0-1158'/+)(*&/,
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!
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!
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'
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!
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4<+/.&>! .-($! 2;$,,$+4-! %$,G&*3! 0-! +-! %$3! $8&*,! 0-!
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!

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

0;*+)-,+-!S!8-+*,9!X;$))-+03!0;V),-!G&,2/-!.$,!%&',!(;*+3)$+)!M-!

+-!2-!8&*3!%$3!G$*,-!0-3!4-3)-3!=>!?@A!B!CT!

!

"!X;$8&'-!7'-!)$+)!7'-!M-!+;$',$*3!%$3!G$*)!(-!3)$4-!0-!4<+/.&>!

M-!+-!2-!3-+)*,$*!%$3!S!(;$*3-!%&',!%(-*+!0-!),'.39!X-!2-!0*3!"!

"!%-')^V),-!7';$%,F3!(-!3-2-3),-!0-!4<+/.&!M-!3-,$*!$'!)$7'-)!

-)!L$!2-!0/,$+4-,$!%$3!=>!?@A!B!CD!

R,2-*,0/,)&%-./+),1(&@%*0,

98+-80,9/,0%5-)*%+0,

7%+7&P)/0,1%-&,5/0,

1()*/+)/0,

"!c&*!M-!),&'8-!7'-!(-3!%,-2*F,-3!G&*3!J!.;-3)!.&2%(*7'/9!g;-3)!

0-3! %,&1(/2$)*7'-3! 3&.*$(-3>! %3<.5&(&4*7'-3! $33-6!

%$,)*.'(*F,-3>!-)!%&',!0/2V(-,!)&')!L$!.;-3)!%$3!3*2%(-!H!_+!
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!
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!

!

R,2-*,*+7*)/,5/0,*+)/&+/0,K,

9/'(+9/&,-+,(.*0,
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"!g;-3)!%(')])!(-3!2&)*G3!0-!.&+3'()$)*&+!7'*!M&'-+)!J!3*!'+-!
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S!.&+.-8&*,!'+!-+G$+)>!M-!3-,$*3!-21V)/-!H!i,*,-j!
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1/&@/7)*45/0,(./7,9/0,
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1&()*2-/,
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!
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5/0,*+)/&+/0,K,/02-*./&,5/,

0-;/)'

"! g-! 7'*! +;$*0-! %$3! .;-3)! 7';&+! $! %$3! G&,./2-+)! (-3!

.&++$*33$+.-3!%&',>!-)!0'!.&'%!M-!3'*3!'+!%-'!,/)*.-+)-!0;$((-,!

(-',!%&3-,!(-3!7'-3)*&+3>!0;$((-,!(-3!4V+-,>!%&',!$'!G*+$(!+-!%$3!

3$8&*,!7'&*!(-',!,/%&+0,-!%$,.-!7'-!M-!+-!3$*3!%$3!.&22-+)!
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!
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"! m'! $3! (;*2%,-33*&+! 7'-! )'! .,/-3! 0-! ($! 4V+-! -)! 7'-! )'!
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I/,0-*.*,/+,9/B%&0,9/0,981*0)(:/0,9/,
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$+)/./0-+)3! %-,3&++-(3! -)! G$2*(*$'b>! -)! 7'$+0!
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G$*)!7'$),-!%&*+)3!S!$1&,0-,!$8-.!A5D`!S!%-'!%,F3!3',!.5$7'-!
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#/)#/-+%,"7/77/+$(:"
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3%/.*$(*3)-3! %-'8-+)! G$*,-9! X;$*! (;*2%,-33*&+! 7'-! .;-3)! $33-6!
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<,#&%'(,-)
.%&',(&,-
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S!(;$*3-!%&',!G$*,-!0-3!$.)-3!)-.5+*7'-3!2$*3!7'-!(-3!%$)*-+)-3!

+-!8&+)!M$2$*3!+&'3!8&*,!%&',!L$>!&+!-+!G$*)!%-'!-)!G&,./2-+)!L$!

8$!V),-!&,*-+)/!=>!?@D!B!CAO!

'

0"! D!?*=*!)*$/'!5&8'=&3'(!$*&-$&3'
! !

<5,0/&(*),15-0,9*@@*7*5/,9E/A15%&/&,5/0,

0-;/)0,)(4%-0,9(+0,-+,7%+)/A)/,

@('*5*/&,?,1/-&,9-,;-:/'/+),V,

"!g;-3)!%&',!L$!7'-!.;-3)!2*-'b!7'$+0!.;-3)!'+-!

+&'8-((-!%$)*-+)-!0'!.&'%9!E$,.-!7'-!2&*!.;-3)!

0$+3! (-3! $+)/./0-+)3! 7'-! M-! 0-2$+0-! "! -3)! .-!

7'-!8&'3!$8-6!0/MS!3'1*!0-3!8*&(-+.-3!0$+3!8&),-!

M-'+-33-!o!=9!E$,!.&+),-!$8-.!(-3!%$)*-+)3!$+.*-+3!

.;-3)!0*GG*.*(-!J!1&+!S!2&*+3!7';*(!<!$*)!'+!3*4+-!

7'*! );&,*-+)-! (S^0-33'3! J! c$*3! 3*+&+! .;-3)! %$3!

/8*0-+)!=>!?@A!B!CN!

!

"!X-!2-!0*,$*3!)&'M&',3>!3',!)&'3!(-3!%$)*-+)3!7'-!

M-!8&*3>!"!%&',!.&21*-+! M-! ,$)-! (-! ),'.!o!=!J!\)!

7'$+0!)'!(-3!.&++$*3!.;-3)!(-!,*37'-!=>!?@D!B!CAQ>!

!"#$%#%&"'(&"1+%)(,4(&"4%,<0./)(&!

D/5%+,15-0*/-&0,*+)/&+/0Q,5/,=>,1/-),

J)&/,7%+0*98&8,1(&,7/&)(*+/0,@/''/0,

7%''/,)&%1,@('*5*/&,1%-&,(00-&/&,7/,

0-*.*Q,*+981/+9(''/+),9/,0(,

7%'18)/+7/,

"! c$*3! 7'$+0! .;-3)! '+-! %$)*-+)-! 7'*! .&+3'()-!

0-%'*3! (&+4)-2%3J! i5/3*)$)*&+j>! .;-3)! %('3!

.&2%(*7'/! J! =>! ?@D! B! CAQ>! !" #$%#%&" '0" &0+1+"

.2,34%)%.+50("#/$")("73'(4+,".3,3$/)+&-(!

'

'

'



!

!

+#!

!

!

8"! E)/</)&-8&'.&'=!'(!$*&-$&'(4,)'=&'3(/8*!=*3$&'F')/&==&'4,'
3,((43/&'G'

! !

W/1&80/+)()*%+,9/0,())/+)/0,9/0,

@/''/0,?,-+/,1/&7/1)*%+,*'1%&)(+)/!

9-,0%-B(*),9/0,1()*/+)/0,9EJ)&/,0-*.*/0,

1(&,-+,:O+87%5%:-/,9/,5(,1(&),9/0,

*+)/&+/0",

"! X;$*! (;*2%,-33*&+! 7'-! 1-$'.&'%! 0-! G-22-3!

%,/GF,-+)!V),-!8'-3!%$,!'+!4<+/.&!2V2-!3*!&+!$!

(;$*,!3Z,!0-!3&*!-)!7';&+!(-',!-b%(*7'-!(-!3'*8*9!\((-3!

0*3-+)!"!M-!%,-+0,$*!,-+0-6^8&'3!$8-.!(-!4<+/.&!

=9! X;$*! (;*2%,-33*&+! 7';-((-3! %,/GF,-+)! $8&*,! ($!

,/$33',$+.-!0'!3%/.*$(*3)-!=>!?@A!B!CN!

!

"! X-! 2-! 0*3! 7';-((-3! 8&+)! G$.*(-2-+)! 8&*,! (-!

4<+/.&(&4'-!%&',!'+-!.&+),$.-%)*&+!&'!'+!3'*8*!

0-!4,&33-33-!=>!?@N!B!CQ!!

!

"! R*! &+! -3)! -+! 8*((->! 7';*(! <! $! 1-$'.&'%! 0-!

4<+/.&(&4'-3! $')&',>! -((-3! %-'8-+)! V),-!

0-2$+0-'3-3! 0-! 8&*,! '+! 3%/.*$(*3)-! 0-!

4<+/.&(&4*-!=>!?@D!B!CAO!

I/,0-*.*,9/,:&%00/00/,15-0,M,%1)*'*08,N,

7B/C,5/,:O+87%5%:-/,0/5%+,-+,*+)/&+/,

"! \+! )&')! .$3! 0-3! 3'*8*3! 0-! 4,&33-33-! M;-+! +;$*!

M$2$*3! 8'! -+! 2/0-.*+-! @9! :! .5$7'-! G&*3! (-3!

G-22-3! -+.-*+)-3! /)$*-+)! 3'*8*-3! %$,! (-',!

4<+/.&>!7'*!G$*3$*)!(-3!/.5&>!%$,.-!7'-!.;-3)!%('3!

%,$)*7'-!%&',!-((-3!-+!G$*)9!E(')])!7'-!0;$()-,+-,!

J!=>!?@N!B!CO!

'

."! 94$*<'*-*$*!='.&'=!'84-3,=$!$*4-'
! !

L/'(+9/0,'-5)*15/0,9/0,1()*/+)/0,

"! R*! -((-3! 8*-++-+)! %&',! L$! -)! 7';-((-3! &+)! 0-!

(;$.+/!&'!0;$'),-3!),'.3!IJK!a$!%-')!8*)-!0-8-+*,!

%('3!.&2%(-b-!-)!0'!.&'%!M-!3'*3!2&*+3!S!(;$*3-!=>!

?@A! B! CN>" !" #$%#%&" '*0,(" 4%,&0)-/-+%," #%0$"

#$(7+?$("4%,-$/4(#-+%,:!

I/0,7%+0-5)()*%+0,1%-&,-+,'%)*@,+%+,

0187*@*2-/,K,5(,0(+)8,9/,5(,

@/''/,+E*+7*)/+),1(0,)%-;%-&0,5/0,

*+)/&+/0,K,(4%&9/&,7/))/,)B8'()*2-/,

01%+)(+8'/+),

"! r-+! 3*! .;-3)! M'3)-! %&3-,! ($! 7'-3)*&+! 0'!

0/%*3)$4->! 0-! ($! 0-,+*F,-! 2$22&! 999! &p! &+! (-!

%,-3.,*)!H!g;-3)!8*)-!G$*)>!M'3)-!'+!%$%*-,!S!0&++-,>!

&+!(-!G$*)!$33-6!8&(&+)*-,3!J!c$*3!3*+&+!2&*!M;$*!

M$2$*3!-'!(;*0/-!0-!0*,-!"!1&+!$((-,!&+!8$!-+.&,-!

G$*,-!'+-!%-)*)-!%$(%$)*&+!2$22$*,-!$8$+)!7'-!

8&'3!%$,)*-6!H!=!i,*,-3j!=>!?@A!B!Ch!



!

!

+$!

!

!

!

"! C(! G$')! 7'$+0!2V2-! '+! %-)*)! .&+)$.)>! 3*! -((-!

8*-+)!%&',!'+-!-+)&,3->! M-!+-!8$*3!%$3! ($+.-,! (-!

3'M-)!J!=>!?@N!B!C[!

'

&"! E&,)'.&'=:&;!?&-'8=*-*+,&'
! !

6+/,7%+0-5)()*%+,(00*'*58/,9E/'458/,K,

5E/A('/+,75*+*2-/,1(&,5/0,1()*/+)/0,

"!X;$*!0/MS!-+)-+0'!1-$'.&'%!L$!f!"!*(!G$')!7'-!M-!

%,-++-!,-+0-6^8&'3!.5-6!(-!4<+/.&>!2$*3!M;$*!%$3!

-+8*-!%$,.-!7';*(!G$')!3-!G$*,-!-b$2*+-,!=>!?@D!B!

CAT!

I(,&8)*7/+7/,9/0,1()*/+)/0,1%-&,

5E/A('/+,:O+87%5%:*2-/,?,5(,7&(*+)/,9/,

5(,9%-5/-&,

"! C(! <! $! '+-! %-',! 0-! ($! 4<+/.&(&4*-! $'b! 0-'b!

-b),V2-3>! -+! 0-5&,3! 0-3! W4-3! 0-! ($!2$)-,+*)/9!

:8$+)>!%$,.-!7'-!(-!3%/.'('2!-)!(-!G,&))*3!L$!G$*)!

%-',!J!-)!2V2-!$%,F3!=>!?@D!B!CA[!

!

!

I/,980B(4*55(:/,?,-+,'%'/+),7&*)*2-/Q,

+%)(''/+),1%-&,5/0,;/-+/0,@*55/0,'

"!P$+3!(-!.$3!0-3!$0&(-3.-+)-3!IJK!&+!(-',!%&3-!

0-3!7'-3)*&+3!0-!(;&,0,-!0-!(;*+)*2*)/9!_+!-3)!0$+3!

(;W4-! &Y! %$,G&*3! (-3! M-'+-3! $0&(-3.-+)-3! 3-!

1,$7'-+)>! $(&,3! 3*! -+! %('3! &+! ('*! 0*)! "! G$'0,$*)!

7'$+0! 2V2-! 7';&+! G$33-! '+-! %$(%$)*&+!

2$22$*,-!=>!.;-3)!.&2%(*7'/!J!=>!?@D!B!CNA!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!

+%!

!

!

!"X"! ,Y&%;/),1&%@/00*%++/5,

!

!

!

!"! H&82-*8*$/'.&'8&)$!*-3'!8$&3'
! !

6+/,1&()*2-/,2-*,&/2-*/&),9-,'()8&*/5,'

"!a$!2;/8&7'-!7';*(!G$')!0'!2$)/,*-(!%&',!G$*,-!

0-3!4-3)-3!=>!?@A!^!CN!

!

"!C(!G$')!$8&*,!(-!2$)/,*-(>!($!0*3%&3*)*&+!=>!?@N!B!

CQ!

IE*98/,2-/,5E87B%:&(1B/,(-,7(4*+/),/0),

*+9*01/+0(45/,1%-&,5(,1&*0/,/+,7B(&:/,

9/0,@/''/0,/+7/*+)/0,9*00-(9/,5/0,

*+)/&+/0,9E/+,(00-&/&,5/,0-*.*'

"!#$!4,&33-33-!M'37';S!'+!.-,)$*+!%&*+)>!%(')])!(-!

0/1')! 0-! 4,&33-33->! 0$+3! (-3! (*2*)-3! 0-! .-! 7'-!

%-')!G$*,-!(-!c@!$'!.$1*+-)!f!(-!1*($+!0-!0/%$,)!

2$*3!S!%$,)*,!0-!D^T!2&*3!L$!0-8*-+)!.&2%(*7'/!

=>!?@A!B!CA!

6+/,*+)/&+/,&/+%+7/&(*),K,5(,1%0/,9/,

L<6,K,98@(-),9/,+/,1%-.%*&,/@@/7)-/&,-+,

7%+)&G5/,87B%:&(1B*2-/,

"!c$*3!0-3!PCq!%$3!),&%!J!%$,.-!7'-!G*+$(-2-+)!

<;$!7'$+0!2V2-!'+!,*37'-!0-!+-!%$3!.&+),](-,!S!

(;/.5&4,$%5*-! $%,F3! ($! %&3-9! R*! &+! $! '+! ')/,'3!

1*.&,+->! -3)^.-! 7';&+! -3)! 3Z,! 7'-! (-! 3)/,*(-)! -3)!

1*-+! %&3/! o! :(&,3! 7';-+! 4<+/.&! *(3! 8/,*G*-+)!

)&'M&',3!($!%&3-!$8-.!(;/.5&4,$%5-!=>!?@N!B!CQ!

'

'

D#"E,&).#";,--'"(,6

F,<9('<'&3)2,)
<,#&%'(-)%<&,-)

G%-.,<&)$%&3#',6H

I#1%('-%&'"()2,-)
<"(-*6&%&'"(-

@%(/*,)2,)&,$.-

:3;%*&)2,)
#31*6%#'&3)2%(-)6,)

-*'+'

D,*)28%&&#%'&)."*#)
6%)2'-<'.6'(,

J-.,<&);'(%(<',#



!

!

+&!

!

!

0"! I)%!-*3!$*4-'.&3'84-3,=$!$*4-3'
! !

=(+2-/,9/,)/'10,

"!J!M-!%-+3-!7'-!.;-3)!),F3!.5,&+&%5$4-!=>!?@A!B!Ch>!!"#$%#%&"'("@"

)*(6/7(,"'("=/&("A"'(")/"8(77(:"

!

"!E&',!(-!,-),$*)!L$!%-')!V),-!8,$*2-+)!4$(F,-!-)!.5,&+&%5$4-9!q+-!

G&*3>! M;$*!2*3! Th!2*+! S! ,-)*,-,! '+! *2%($+)9! :'7'-(! .$3! *(! G$'0,$*)!

8,$*2-+)!'+-!.&+3'()$)*&+!0/0*/-!=>!?@A!B!CN!

!

"!:%,F3!*(!G$')!V),-!%,/%$,/!S!($!,/%&+3-!-)!V),-!%,V)!S!%$33-,!%-')^

V),-! D`! &'! Th! 2*+')-3! =>! ?@A! B! CN>" !" #$%#%&" '(&" 1+%)(,4(&"

4%,<0./)(&!

L8@(-),9/,&8:-5(&*)8,

9(+0,5/,0-*.*,

"!g;-3)!0*GG*.*(-!0;<!%-+3-,>!S!2&*+3!0-!3-!2-)),-!0-3!,$%%-(3!=>!?@A!

B!CD>!!"#$%#%&"'(")/"#/)#/-+%,"7/77/+$("/,,0())(:!

"

"!X'3)-2-+)!%&',!(-3!%$)*-+)-3!7';&+!3'*)!0-%'*3!(&+4)-2%3>!.;-3)!

(S!7';&+!,*37'-!+&'3^2V2-!0;&'1(*-,!0;$1&,0-,!.-!3'M-)9!_+!(-3!8&*)!

%&',!%(-*+!0-!.5&3-3!0&+.>!S!)&')-3!(-3!.&+3'()$)*&+3>!&+!+-!8$!%$3!

,-0-2$+0-,!J!=>!?@N!B!CQ>!!"#$%#%&"'0"&0+1+".2,34%)%.+50("(-"'("

)/"#$31(,-+%,:!

'

8"! E&,'.:!$$)!*$'(4,)'=!'.*38*(=*-&'
!

!

6+/,9*07*15*+/,M,K,1(&),N,

"! E('3! )$,0! &+! 3/(-.)*&++-,$>! +-! %$3! G$*,-! 0'! )&')! 0-!

%/0*$),*-!-+!)$+)!7'-!c@J!.;-3)!(*2*)->!$(&,3!7'-!+-!%$3!

G$*,-!0'! )&')!0-!4<+/.&!J! L$! 8$!7'&*! H! \+G*+>!2&*! M-! +-!

),&'8-!%$3!7'-!L$!3&*)!*+0*3%-+3$1(-!0-!G$*,-!'+!3)$4-!-+!

4<+/.&!=>!?@A!B!CA!

6+,@(*45/,*+)8&J),1%-&,5/0,

:/0)/0,)/7B+*2-/0,

"!#&,3!0-!2&+!3)$4-!0-!4<+/.&!-+!)$+)!7';-b)-,+->!M-!+;$*!

%$3!$%%,*3!/+&,2/2-+)!0-!4-3)-39!X;-33$<$*3!0;-+!8&*,!$'!

2$b*2'2!2$*3! M-!+-!2-! 3-+3!%$3!0'! )&')! .$%$1(-!0;-+!

G$*,-!%&',!(;*+3)$+)!-)!.-($!+-!2;$!%$3!0&++/!-+8*-!i,*,-3j!

=>!?@A!B!CT!

!

"!:!($!,*4'-',>!7';&+!+-!3-!3-+)-!%$3!S!(;$*3-!&'!7';&+!+-!

3;*+)/,-33-!%$3!S!($!%&3-!0;*2%($+)>!0-!3)/,*(-)!J!%&',7'&*!

%$3!=>!?@N!B!C[!



!

!

+'!

!

!

IE%@@&/,9/,0%*+0,/+.*&%++(+)/,

/0),98)/&'*+(+)/,1%-&,-+,

<=>Q,1%-&,2-*,5(,1&%A*'*)8,

9/0,:O+87%5%:-/0,5/,

989%-(+/,9/,7/))/,1&()*2-/,

"!\+!G&+.)*&+!0-!(;-+0,&*)!&Y!&+!8$!-b-,.-,!&+!$',$!%('3!&'!

2&*+3! 0-! 4<+/.&9! :! R),$31&',4! &+! $! ($! %&33*1*(*)/! 0-!

0/(/4'-,!%('3!G$.*(-2-+)!-)!-'5!999!X;$*!1*-+!8'!7'$+0!M;/)$*3!

.5-6!'+-!%,$);!S!g&(2$,!$'!.-+),-^8*((->!*(!<!$8$*)!)-((-2-+)!

0-!4<+/.&!0*3%&+*1(-3!7';-((-!+;-+!G$*3$*)!%$3!-)!%-,0$*)!($!

2$*+9!:(&,3!-((-!0*3$*)!"!M-!%,/GF,-!%$33-,!=>!?@N!B!CA`!

'

."! J3(&8$'<*-!-8*&)'
! !

L/0,(7)/0,1/-,.(5%&*080,

"!_'*!H!E$,.-!7'-!G*+$(-2-+)>!.5-6!(-3!N!2/0-.*+3!%,/./0-+)3!

0-! 2&+! 3)$4->! *(3! +-! G$*3$*-+)! %$3! 0-! 4<+/.&9! C(3! /)$*-+)!

$))-+)*G3!S!G$*,-!,/4'(*F,-2-+)!(-3!2$22&>!2$*3!*(3!+;$(($*-+)!

%$3!G$*,-!0-!%$(%$)*&+!999!-+!)&')!.$3!M-!+;$*!%$3!(;*2%,-33*&+9!

E&',!(-3!s_RE!0/MS>!$8-.!:P\g:!-)!:P\c:R>!$(&,3!7'-!%&',!

($!%$(%$)*&+!2$22$*,-!<;-+!$!%$3!=>!?@A!B!CA!

L-,'()8&*/5,7%T)/-A,7*)8,

1(&,-+,*+)/&+/,

"!U;$!'+!4,&3!.&Z)!$'33*>!'+!/.5&4,$%5-!L$!8$')!.5-,>!*(!G$')!

8&'(&*,!*+8-3)*,!H!=>!?@N!B!CQ>!!"#$%#%&"'0"&0+1+"'(".$%&&(&&(!

!

!

!"Z"! D/A/,9-,'89/7*+,

!

!

!

0,A,)2*)$32,<'(

4&#,)*()$32,<'()
9"$$,),-&)*();#,'(

:';;'<*6&3)2,)#3%6'-%&'"()
2,)<,#&%'(-)%<&,-

K,;*-)2,-).%&',(&,-

4&#,)*(,)$32,<'()
;,$$,),-&)*();#,'(



!

!

+(!

!

!

!"! K$)&',-'?/.&8*-'24??&'&3$',-'<)&*-'

! !

L*@@*7-5)8,9/,&8(5*0()*%+,9/,7/&)(*+0,

(7)/0,?,2-(+9,5(,&/5()*%+,

B%''/[@/''/,*+@5-/+7/,5(,

&/5()*%+,0%*:+(+)[0%*:+8''

,

I/0,*+)/&+/0,'(07-5*+0,8.%2-/+),5/-&,:J+/,

1%)/+)*/55/,K,/A('*+/&,-+/,@/''/,R,

,

"!X-!%-+3-!7'-!.;-3)!%('3!.&2%(*7'/!0-!(-!%,&%&3-,!-+!

)$+)! 7'-! 2/0-.*+! 5&22->! S! %$,)! 3*! .;-3)! "! %&',!

0/%$++-,!=9!IJK!X-!%-+3-!7';'+!5&22-!-3)!2&*+3!S!

(;$*3-!$8-.! (-3!%$)*-+)-3!0&+.! (-3!4-3)-3! 3&+)!2&*+3!

3*2%(-3! S! G$*,-! 7';'+-! .&+3'()$)*&+! %&',!

.&+),$.-%)*&+!%$,!-b-2%(-!=>!?@A!^!CA!

!

"!X-!%-+3-!7';-+!)$+)!7'-!4$,L&+!M-!3-,$*3!%-')^V),-!

2&*+3!S! (;$*3-!J!1&+!$%,F3!L$!3-!,-33-+)!$'33*!0$+3!

(-3!3)$4-3!J!=>!?@N!B!CA`!

!

"!g;-3)!%-')^V),-!%('3!0/(*.$)!%&',!'+!5&22-!=>!?@D!

B!CNA>!!"#$%#%&"'(")/"#/)#/-+%,"7/77/+$(9!

!

R,>J+/,15-0,'(&2-8/,/+./&0,5/0,;/-+/0,

1()*/+)/0Q,+%)(''/+),5/0,'*+/-&/0,

!

"!g;-3)!8,$*!7'-!M;$*!'+!%-'!%('3!0-!2$(!S!(-!G$*,->!%$,.-!

7'-!L$!.&+.-,+-! (-3!$0&(-3.-+)-3>! (-3!N`^Nh!$+39! X-!

%-+3-!7'-! (-! G$*)!0;V),-!'+!5&22-!S!.-!2&2-+)^(S!

.;-3)! %('3! 0*GG*.*(-! 0-! (-! %,&%&3-,J! =>! ?@D! B! CAh>! !"

#$%#%&"'(")/"#/)#/-+%,"7/77/+$(:"

!

"! X-! +;-b$2*+-! M$2$*3! '+-! $0&(-3.-+)-! 3$+3! (-3!

%$,-+)3>!S!2&*+3!7';'+-!*+G*,2*F,-!+-!3&*)!%,/3-+)-9!

X-!3'*3!8*4*($+)!S!(;$3%-.)!2/0*.&^(/4$(>!%$,!,$%%&,)!$'!
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-b-2%(-!(S!M-!3'*3!0$+3!'+!.$1*+-)!&Y!*(!<!$!'+!%F,-!-)!

3$!G*((->!.;-3)!-((-!7'*!G$*)!0-!($!4<+/.&>!('*!+;-+!G$*)!%$39!
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5E87%-)/",
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CA`>!!"#$%#%&"'(")/"#/)#/-+%,"7/77/+$(:!

D-;/)0,)(4%-0,

"! g;-3)! %$3! 7'-(7'-! .5&3-! 7';&+! +&'3! $!
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UF.+,&(+&!+-b2!0FG+&!&E')(.&+<&!0-+*!<&!0/3-.+&!-''/(,&!,/G,!0&!3Y3&!G+!-=.*!'&(,.+&+,!&,!

*-.,!&E'/*&(!*&*!<(-.+,&*D!*&*!3/,.=-,./+*!&,!*&*!-,,&+,&*N!!

;(&*HG&!,/G*!1&*!),G0.-+,*!-=-.&+,!=-1.0)!1&G(!*,-P&!0&!+.=&-G!"!<B&a!1&!'(-,.<.&+N!41*!-=-.&+,!

0/+<!0)XT!J!<-'.,-1.*)!K!G+&!<&(,-.+&!&E')(.&+<&!&+!</+*G1,-,./+*!0&!5)0&<.+&!6)+)(-1&N! 41!

&E.*,&!<&'&+0-+,!G+&!.+)P-1.,)!0F&E'/*.,./+!-GE!0&3-+0&*!0&!*/.+*!*')<.2.HG&*!T!1-!2&33&N!

!

>8! 3:*-",-?"'($"(*"',"(,*'("$6*"@,,

!

^/G*! -=/+*! ()-1.*)! 0&*! &+,(&,.&+*! *&3.V0.(&<,.2*D! </+0G.,*! -=&<! G+! +/3I(&! 1.3.,)! 0&!

HG&*,./+*! /G=&(,&*D! -2.+! 0&! 2-=/(.*&(! 1F)3&(P&+<&! *'/+,-+)&! 0FG+! 3-E.3G3! 0F.0)&*N! U&*!

HG&*,./+*!0&!(&1-+<&!/+,!1-(P&3&+,!),)!G,.1.*)&*D!'-(2/.*!3Y3&!.3'(/=.*)&*!&,!-0-',)&*!-G!

</+,&E,&!0G![/<G*!6(/G'N!!



!

!

""8!
!

!

!

;/G(!1.3.,&(! 1&!I.-.*!J!0F.+,&(=&+,./+!KD! 1&!<B&(<B&G(!-!&**-W)!0F-0/',&(!G+&!-,,.,G0&!0&!

+&G,(-1.,)!I.&+=&.11-+,&!0G(-+,!1&*!&+,(&,.&+*N!UF-+.3-,&G(!+&!</++-.**-.,!-G<G+!3&3I(&!0&*!

>!"#!&,!?!"#!P(/G'&D!</+*,.,G)*!'-(!1&!A56N!!

Q+!+/,&!<&'&+0-+,!1-!'()*&+<&!0FG+!I.-.*!0&!*)1&<,./+!'/G(!1&!'(&3.&(!P(/G'&D!</+*,.,G)!

'-(!1-!,B)*-(0&D!HG.!</++-.**-.,!'&(*/++&11&3&+,!0&GE!'-(,.<.'-+,*!*G(!1&*!<.+H!(&<(G,)*N!A&!

'1G*D!<&!'(&3.&(![/<G*!6(/G'!.+.,.-1&3&+,!0)*.P+)!</33&!J!P(/G'&!,&*,!KD!-!2.+-1&3&+,!),)!

.+,)P()!0-+*!1F),G0&!-G!=G!0&!1-!'&(,.+&+<&!0&*!0/++)&*!(&<G&.11.&*N!

!

U-!2-.I1&!&E')(.&+<&!0&!1F-+.3-,&G(!0-+*!1-!0.(&<,./+!G+!&+,(&,.&+!</11&<,.2!-!)P-1&3&+,!G+!

.3'-<,!*G(!1-!HG-1.,)!0&!<&!,(-=-.1N!41!&*,!T!+/,&(!HG&!<&(,-.+&*!0&*!HG&*,./+*!2-.*-.&+,!1F/IX&,!

0&!()'/+*&*!-**&a!P)+)(-1&*N!U-!=/1/+,)!0G!<B&(<B&G(!0F&E'1/(&(!0&*!<B-3'*!'1G*!*')<.2.HG&*!

1F.+<.,-.,! T! '/*&(! 0&*! HG&*,./+*! 0&!'()<.*./+*! '1G*! 2&(3)&*N! U&*! ()'/+*&*! /I,&+G&*! ),-.&+,!

'-(2/.*! ,(C*! </G(,&*D! /I1.P&-+,! 1F-+.3-,&G(! T! (&1-+<&(! 1&! 0)I-,! -=&<! 0F-G,(&*! HG&*,./+*!

'()<.*&*N!;/G(!G+!&+,(&,.&+D!<&(,-.+*!)1)3&+,*!),-.&+,!3-1!</3'(.*D!3&+-+,!1&!3/0)(-,&G(!T!

0/++&(!0&*!&E'1.<-,./+*!'-(,.&11&3&+,!*GIX&<,.=&*N!c/G*!<&*!3)<-+.*3&*!'&G=&+,!-3/.+0(.(!1-!

(.<B&**&!0&*!()'/+*&*N!

!

5-1P()!,/G,D!/+!</+*,-,&!G+&!/(.P.+-1.,)!0G!0.*</G(*!0-+*!<B-<G+!0&*!&+,(&,.&+*N!O&(,-.+*!

*GX&,*!),-.&+,!0-=-+,-P&!-''(/2/+0.*!'-(!1&*!.+,&(+&*!0G!,(/.*.C3&!P(/G'&D!'1G*!-=-+<)*!0-+*!

1&!<G(*G*!L.+,&(+&*!0&!?!"#!-++)&MN!

!

R+2.+D! .1! 2-G,! )=/HG&(! 1F.+21G&+<&! '/,&+,.&11&! 0&*! /I*&(=-,(.<&*D! <B-(P)&*! 0&! +/,&(! 1&*!

-*'&<,*! +/+! =&(I-GE! HG.! '&G=&+,! -=/.(! 0G! *&+*! '/G(! 1F-+-1W*&N! O&11&*V<.! +&! */+,! X-3-.*!

.+,&(=&+G&*!0G(-+,!1&*!>!"#!&,!?!"#!&+,(&,.&+*N!

O&'&+0-+,D! 1-! HG-1.,)! 0&*! 0/++)&*! (&<G&.11.&*! -! 'G! Y,(&! -22&<,)&! '-(! 1-! *&G1&! '()*&+<&! 0&!

1F/I*&(=-,&G(D! +/,-33&+,! 0-+*! 1&! >!"#! P(/G'&N! 41! *F-P.**-.,! 0FG+&! 3)0&<.+! P)+)(-1.*,&!

.3'1.HG)&! 0-+*! 1-! 2/(3-,./+! 0&*! .+,&(+&*! L+/,-33&+,! 0-+*! 1&! *)3.+-.(&! J!*-+,)! 0&! 1-!

2&33&!KMN! O&1-! -! 'G! .+21G&+<&(! .+=/1/+,-.(&3&+,! 1&! 0&P()! 0&! </+2.0&+<&! 0&*! '-(,.<.'-+,*D!

P)+)(-+,!-.+*.!G+!I.-.*!0F.+2/(3-,./+N!!

!

!



!

!
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!

!

A8! B').C&",

!

^/G*! -=/+*! <B/.*.! 1-! 3),B/0/1/P.&! 0&! 1F-+-1W*&! .+0G<,.=&! P)+)(-1&D! HG.! '&(3&,! 0&! 2-.(&!

)3&(P&(!T!'-(,.(!0&!0/++)&*!I(G,&*!0&*!*.P+.2.<-,./+*!<&+,(-1&*!&+!(-''/(,!-=&<!1&*!/IX&<,.2*!

0&! (&<B&(<B&N! OB-HG&! -(PG3&+,! '(/'/*)! 0-+*! +/,(&! -+-1W*&! ,(/G=&! *-! */G(<&! 0-+*! G+&!

<.,-,./+!(&<G&.11.&!1/(*!0&*!&+,(&,.&+*N!

U-! 2/(<&! 0&! +/,(&! ),G0&! ()*.0&! 0-+*! <&! '/.+,! 0F-+<(-P&! -G! *&.+! 0G! ,&E,&! .**G! 0&*!

&+,(&,.&+*!&,!0-+*!1-!</B)(&+<&!&,!1-!</3'1)3&+,-(.,)!0&*!0.22)(&+,&*!+/,./+*!-I/(0)&*!-G!

*&.+!0&*!,(/.*!P(/G'&*!0F.+,&(+&*N!U-!*-,G(-,./+!0&*!0/++)&*!-!I.&+!),)!/I,&+G&N!O&*!0.22)(&+,*!

)1)3&+,*!/+,!'&(3.*!0&!(&+2/(<&(!1-!=-1.0.,)!.+,&(+&!0&!+/,(&!),G0&N!

UF-''(/<B&!HG-1.,-,.=&!P)+C(&!'-(!0)2.+.,./+!G+!I.-.*!0F.+,&('(),-,./+!1/(*!0G!'(/<&**G*!

0&! </0-P&D!HG.! .3'1.HG&!G+&!'-(,!0&! *GIX&<,.=.,)!0G! <B&(<B&G(! 1/(*!0&! 1F.+,&('(),-,./+!0&*!

0/++)&*N!]2.+!0&!1.3.,&(!<&!I.-.*D!1&!0&GE.C3&!&+,(&,.&+!-!I)+)2.<.)!0FG+&!0/GI1&!-+-1W*&D!'-(!

1F&+HGY,(.<&!L3/.V!3Y3&M!&,!'-(!1FG+&!0&*!3-.,(&*!0&!,BC*&D!1&!A(!O1-.(&!A_5]dVe%R4cf4UUR%N!

O&<.! -! '&(3.*! G+&! ,(.-+PG1-,./+! 0&*! 0/++)&*D! HG.! </+2C(&! T! +/,(&! (&<B&(<B&! G+&! =-1.0.,)!

&E,(.+*CHG&!L?"MN!

!



!

!

"":!
!

!

6"!#$%&'%%$()*+,%*50%'-1.1%*

!

78! !%#+'&"&,D,.?+EF"5(*/,#$*'5*#).,

!

"#$%&'('!%()!*+,('-./0/,)!&12(3,.4)!(,!)512(3,.4)!./4%5(/60/,!%0!$'0,.75(!45,5'(!*()!./,('/()!

*(!8+*(3./(!9+/+'0%(!*0/)!%(!*&-0./(!*(!%0!)0/,+!*(!%0!4(--(:!

!

/W! F#'%"4(&/&'.+)=L%3'(6.+2+31""(31514+$('/%+,%+4#,%3(&.+%&+,%$%&("+
!

•! </+6)"4/'()&+1&($%".('/("%+
!

U-!4&'-0,.&/!,;+&'.75(!(,!$'0,.75(!0&*!.+,&(+&*!+&!*&3I1&!'-*!P-(-+,.(!T!<B-<G+!G+&!HG-1.,)!

0F-''(&+,.**-P&!)HG.=-1&+,&N!

!

AFG+&!'-(,D!1&!)(/,.-(/,!*(!-0/75(!*(!4&'-0,.&/!-''-(-.,!</33&!*/G(<&!0&!(),.<&+<&!T!*&!

1-+<&(!0-+*!1-!'(.*&!&+!<B-(P&!*')<.2.HG&!0&*!2&33&*N!U&!3-+HG&!0&!2/(3-,./+!&+!PW+)</1/P.&!

&+,(-g+-.,!-G**.!G+!3-1-.*&!<B&a!<&(,-.+*!56!.+,&((/P)*!0-+*!1F),G0&!0&!RN![]hQUUR!L?>MN!

!

dG(! 1&! '1-+! ,B)/(.HG&D! <&,,&! ()*&(=&! *&! ,(-0G.,! '-(! G+&! .3'(&**./+! 0&! 3-+HG&! 0&!

</++-.**-+<&*D!HG.!P)+C(&!G+&!.+*-,.*2-<,./+!0&*!456!&,!1&*!</+0G.,!T!&*HG.=&(!1&*!,B)3-,.HG&*!

'-(,.&11&3&+,!/G!+/+!-<HG.*&*N!O&!'B)+/3C+&!0F)=.,&3&+,!&*,!<1-.(&3&+,!&E'(.3)!'-(! 1&*!

X&G+&*!3)0&<.+*N!U&*!0.22.<G1,)*!0&!'(.*&!&+!<B-(P&!HG.!&+!0)</G1&+,!1&*!.+<.,&(-.&+,!T!*/11.<.,&(!

G+!-=.*!*')<.-1.*)N!

!

dG(!1&!'1-+!'(-,.HG&D!1&!</+,&+G!')0-P/P.HG&!0&*!*,-P&*!&*,!/G=&(,&3&+,!<(.,.HG)!'-(!<&(,-.+*!

'-(,.<.'-+,*N!UF.0)&!0FY,(&!J!3761"447!K!/G!J!61"447'5/$%'9/052&!KD!=/.(&!0&!J!4&'37<%/$"66&%'2/$2'

4&$6!K!0-+*!1&*!*&(=.<&*!B/*'.,-1.&(*!,(-0G.,!G+!0)2-G,!0F&+<-0(&3&+,D!HG.!1-.**&!-GE!.+,&(+&*!

G+!J!P/i,!-3&(!K!0&!1-!0.*<.'1.+&N!U&!,(-=-.1!0&!eN!A4R^VeR%6R]%A!L??M!(&,(/G=&!<&!*&+,.3&+,!

<B&a! 1&*! 56! .+*,-11)*D! HG.! *F&*,.3-.&+,! J! 2/(3)*! *G(! 1&! ,-*! KD! -=&<! G+! 3-+HG&! ()&1! 0&!

*G'&(=.*./+!'/G(!1&*!P&*,&*!,&<B+.HG&*!LA4_D!.3'1-+,D![O_M!&,!1F/I*,),(.HG&N!!

]G**.D! <&(,-.+&*! *.,G-,./+*!<1.+.HG&*! (&+</+,()&*!T! 1FBj'.,-1! */+,! XGP)&*! .+-0-',)&*!'/G(! *&!

'()'-(&(!T! (&<&=/.(! 1&*!'-,.&+,&*!&+!<-I.+&,! L3.*&!&+!'(-,.HG&!(-'.0&!0&*!)<B/P(-'B.&*!&+!



!

!

">#!
!

!

-G,/+/3.&D!,&3'*!&E<&**.2!0)0.)!T! 1-!'(-,.HG&!0&*! 4k6!ZMN!U&*! 456!0)'1/(&+,! 1F-I*&+<&!0&!

'-**-P&!&+!</+*G1,-,./+!*')<.-1.*)&N!

!

"/! %.1+'0%D! </33&! 1F-! 0)3/+,()! dN! A4]d! 0-+*! *-! ,BC*&! L"?MD! 1-! '-(,! 0F-<,.=.,)! 0&!

PW+)</1/P.&!&*,!,(C*!=-(.-I1&!0FG+!3)0&<.+!T!G+!-G,(&N!A-+*!+/,(&!),G0&D!1&*!456!*&!0.*&+,!

'-(2/.*!<!)&5)=(#$&)+)!>!05#!3&/)5%,0,.&/)!$&5'!-&,.4!?@/+3&=&1),+,'.30%N!O&*!'(/'/*!*/+,!T!

+G-+<&(! </3',&V,&+G! 0G! 2-.I1&! +/3I(&! 0F.+,&(+&*! -W-+,! =-1.0)! 1&G(! *,-P&! &+! *-+,)! 0&! 1-!

2&33&!0-+*!+/,(&!)<B-+,.11/+N!

;-(!-.11&G(*D!'-(!/''/*.,./+!-GE!*&(=.<&*!B/*'.,-1.&(*D!1-!3)0&<.+&!0&!=.11&!/22(&!T!1-!'-,.&+,&!1&!

<B/.E!0&!*/+!3)0&<.+N!U&*!2&33&*!/+,!0/+<!0&*!-,,&+,&*!*')<.2.HG&*D!T!,(-=&(*!G+!(-''/(,!

3)0&<.+l'-,.&+,&! '(.=.1)P.)N! d&1/+! 1&*! .+,&(+&*D! 1&G(! '()*&+<&! =.&+0(-.,! (/3'(&! 1&! <-0(&!

(&1-,./++&1!),-I1.!&,!&+,(-=&(!1F&E'(&**./+!0FG+&!<&(,-.+&!.+,.3.,)N!U&*!</+*G1,-,./+*!&+!I.+j3&!

'&G=&+,!0/+<!Y,(&!*/G(<&!0&!3-1-.*&!'/G(!1&*!2&33&*!0FG+&!'-(,D!J!/I*&(=)&*!K!'-(!G+&!,.&(<&!

'&(*/++&!m!&,!'/G(!1&*!456!0F-G,(&!'-(,D!HG.!'&G=&+,!*&!*&+,.(!J!45&9212&$%!K$%&'!=/.(&!J!0"4'3&'

9@27!K$%(N!!

_+!$;+/&-A/(!*(!<!/+?&3.0,.&/!.-$%.3.,(!>!0B(3!%0!$0,.(/,(!&*,!(.,G-1.*)!'-(!<&(,-.+*!3-.,(&*!

0&!*,-P&D!'/G(!'&(3&,,(&!T!1F.+,&(+&!0F.+,&(=&+.(!1/(*!0&!1F.+,&((/P-,/.(&!&,!*G(,/G,!1F&E-3&+!

<1.+.HG&N! AF-G,(&*! 5d_! '()2C(&+,! .+,&(=&+.(! &GEV3Y3&*! -G! (.*HG&! 0&! <()&(! G+! <1.3-,! 0&!

,&+*./+!=/.(&!0&!J!%/05%&'6&'9/-2%12';$,"64'/-2'"056"9"2&0&-2'721<6"'18&9'6&$%4'512"&-2&4!K!L?@MN!

Q+!'&G,!0/+<!*&!HG&*,./++&(!*G(!1-!1)P.,.3)!0&!1-!2/(3-,./+!'(-,.HG&!=.*VTV=.*!0&*!2&33&*D!

+/,-33&+,!*G(!*/+!-*'&<,! ,&<B+.HG&N!U&*!-<,&*!PW+)</1/P.HG&*D!HG.! .3'1.HG&+,!*/G=&+,! 1-!

'/*&!0FG+!*')<G1G3D!'&G=&+,!Y,(&!'&(`G*!</33&!,(/'!.+,(G*.2*!'/G(!Y,(&!</+2.)*!T!0&*!456!

0)IG,-+,*N!^)-+3/.+*D!1-!2/(3-,./+!&+P1/I&!-G**.!1F-''(&+,.**-P&!0&!1-!J!=.*.,&!0&!</+,(j1&!K!

*.3'1&N!

!

R+!3.(/.(!0&*!2(&.+*!<.,)*!'()<)0&33&+,D!%()!./,('/()!+B&75(/,!*(!/&-1'(5#!0)$(3,)!$&).,.4)!

*0/)! %(5'! 4&'-0,.&/N! U-!-5%,.$%.3.,+!*()! 3&-$+,(/3()!01&'*+()!(/! ),0?(! &*,! */G1.P+)&!&,!

-''-(-g,!</33&!G+!2-<,&G(!*,.3G1-+,D!-G**.!I.&+!T!1FBj'.,-1!HGF&+!<-I.+&,!1.I)(-1N!]N!%4On]%AV

6R4ddR4U!(&,(/G=-.,!-G**.!G+!1.&+!*,-,.*,.HG&3&+,!*.P+.2.<-,.2!L'!o!#D##"M!&+,(&!1-!*-,.*2-<,./+!0G!

*,-P&!&,!1F/(.&+,-,./+!0&*!456!=&(*!G+&!'(-,.HG&!0&!1-!0.*<.'1.+&!L?$MN!

"/!0-15%0,&.'(D! %0!,'0/)-.)).&/!*.'(3,(!*()!3&//0.))0/3()!$'0,.75()!(,!,;+&'.75()!

*5!89! C! )&/! ./,('/(! &*,! 0)<(.,&! </33&! -=-+,-P&G*&N! Q+! (&,(/G=&! 1F.0)&! HGFG+&! I/++&!



!

!

">"!
!

!

.+,)P(-,./+! 0&! 1F.+,&(+&! -G! </G(*! 0FG+&! </+*G1,-,./+! &+! I.+j3&! -=&<! 1&! 56! 2-=/(.*&! */+!

.+,&(=&+,./+!PG.0)&!&,!</+<(C,&!1/(*!0&!1F-+-3+C*&!&,!1F&E-3&+!<1.+.HG&!0&!1-!2&33&!p!A'B"'6&4'

3&$C'51%2"9"5&-2'=&'5&-4&';$&'D1'5144&'0"&$C'E'!"F'

UF-+,)(./(.,)!0G!*G.=.!0&*!'-,.&+,*!&*,!-''-(G&!</33&!G+&!=-(.-I1&!0),&(3.+-+,&!p!J!"64'181"&-2'

6,G1<"2$3&'&2'D1'6&4'#H-1"2'514'3$'2/$2'E'!#F'U-!2-`/+!0/+,!1&!3-.,(&!0&!*,-P&!.+,CP(&!1F456!0-+*!

1-!</+*G1,-,./+!L1&!J!3)0&<.+!-''(&+-+,!K!=&(*G*!J!1F),G0.-+,!KM!&,!1F),-,!0F&*'(.,!0&*!'-,.&+,&*!

LHG.!+&!J!=/$&-2'514'2/$=/$%4'6&'=&$!K$%)M!</+0.,./++&+,!0/+<!1&*!'/**.I.1.,)*!0F-''(&+,.**-P&N!

!

D!%E;F$.,0%D!1&*!456!.+,&((/P)*!*&!*&+,&+,!'1G*!1)P.,.3&*!-GE!W&GE!0&*!'-,.&+,&*!1/(*!0&*!

</+*G1,-,./+*! +/+! '(/P(-33)&*N! UF.+,&(=&+,./+! 0&! 1F.+,&(+&! 0/++&! (-(&3&+,! 1.&G! T! G+&!

(),.<&+<&! 0&*! 2&33&*D! HG.! +F/+,! '-*! 1&! <B/.E! 0&! 1&G(! 3)0&<.+N! U-! */<./1/PG&! UN! 6_h]%A!

)=/HG-.,!0)XT!<&,,&! .0)&! L?@M!p! 1&!3)0&<.+!B/*'.,-1.&(D! ,/GX/G(*!=Y,G!0FG+&!I1/G*&!I1-+<B&D!

0)P-P&!*W3I/1.HG&3&+,!0.*,-+<&!&,!+&G,(-1.,)N!U-!')0-P/P.&!B/*'.,-1.C(&D!3-1P()!*&*!0)2-G,*D!

'()*&+,&! 0/+<! 0&*! -=-+,-P&*! (&</++G*N! AF-G,-+,! '1G*! HG&! 1&*! ()21&E&*! PW+)</1/P.HG&*!

&+*&.P+)*!0-+*!<&(,-.+*!*,-P&*!B/*'.,-1.&(*!*/+,!J!0"4'&-'I$8%&'&-'6"<7%16!K$%&)!'-(!1&*!2G,G(*!

P)+)(-1.*,&*!.+,&((/P)*N!

A-+*! */+! ),-,! 0&*! 1.&GE! 0&! 1-! 2/(3-,./+! 0&*! .+,&(+&*! ()-1.*)! &+! >#":! L?7MD! ]N! %Q_ddRUUR!

3/+,(-.,!HG&!1-!()-1.*-,./+!0FG+!*,-P&!0&!PW+)</1/P.&!B/*'.,-1.C(&!-G!</G(*!0&!1F.+,&(+-,!),-.,!

*.P+.2.<-,.=&3&+,! -**/<.)&! T! G+&! 3&.11&G(&! -<HG.*.,./+! 0&*! ,(/.*! '(.+<.'-GE! P&*,&*! 0&!

PW+)</1/P.&!L[O_D!'/*&!&,!(&,(-.,!0F.3'1-+,*!</+,(-<&',.2*!&,!0&!A4_MN!!

!

U&*! (#$+'.(/3()! $&).,.B()! =)<G&*! &+! *,-P&! '-(! 1&*! .+,&(+&*! -1.3&+,&+,! P(-+0&3&+,! 1&G(!

)(/,.-(/,!*E0375.).,.&/!*()!3&-$+,(/3()N!].+*.D!1-!(&</++-.**-+<&!0&*!'-,.&+,&*!=.*VTV=.*!0G!

,(-=-.1! 0&*! 456! -''-(-.,! 0-+*! 1&*! &+,(&,.&+*! </33&! =-1/(.*-+,&N! U&! *&+,.3&+,! 0F&22.<-<.,)!

(&+2/(<&!1F&+=.&!0&!*F.+=&*,.(!&,!0&!'(/P(&**&(!0-+*!1-!0.*<.'1.+&D!&,!P)+C(&!G+!&+,B/G*.-*3&!T!

*&!2/(3&(N!]1/(*!HG&!1&!*,-,G,!0F.+,&(+&!&*,!*/G=&+,!-**.3.1)!T!J!1-!3-.+!0FqG=(&!K!3)0.<-1&D!

<&!<&(<1&!=&(,G&GE!(&0/++&!G+&!'1-<&!T!'-(,!&+,.C(&!T!1F456!0-+*!*/+!(j1&!0&!*/.P+-+,N!

!

K)"4/'()&.+3)4-5#4%&'/("%.+

A-+*! +/,(&! ),G0&D! -G<G+! 0&*! .+,&(+&*! .+,&((/P)*! +F),-.,! ,.,G1-.(&! 0FG+! A_! 0&! PW+)</1/P.&!

3)0.<-1&N!U&!</i,!0G!0.'1j3&!&,!*/+!<-(-<,C(&!<B(/+/'B-P&!(&*,&+,!J!-/-'-7#6"#&1<6&4!K$ %&!

*&1/+!&GEN!c/G,&2/.*D!<&!J!419%"."9&!K$%(!*&3I1&!XG*,.2.)!'/G(!'-(2-.(&!1&*!</3'),&+<&*!-I/(0)&*!



!

!

">>!
!

!

&+!*,-P&!*&1/+!G+&!.+,&(+&D!HG.!'(/X&,,&!3Y3&!*-!J!()</+<.1.-,./+!K!-=&<!1-!0.*<.'1.+&!'-(!<&!

I.-.*N!c/G,&2/.*D!1&!3-+HG&!0&!J!=-1/(.*-,./+!K!0&*!A_!L'-*!0&!'/**.I.1.,)!0F.+2/(3-,./+!-GE!

'-,.&+,&*!*G(!1-!'1-HG&!/G!1&*!/(0/++-+<&*M!&*,!G+!2(&.+!(&P(&,,-I1&!)=/HG)!0-+*!1F),G0&!0&!eN!

A4R^VeR%6R]%A!L??MN!

U&*!*)3.+-.(&*!0)0.)*!T!1-!*-+,)!0&!1-!2&33&!&,!-GE!=./1&+<&*!</+XGP-1&*!'(/'/*)*!'-(!1&!A56!

*G*<.,&+,! 0&*! ()-<,./+*! '-(,-P)&*! <B&a! 1&*! .+,&(+&*N! c-+0.*! HG&! <&(,-.+*! *&! 0.*&+,! J!56$4'

9/0572&-24'K! %&*! P(\<&! -GE! J!0"4&4' &-' 4"2$12"/-!K! %&! '(/'/*)&*D! 0F-G,(&*! 1&*! HG-1.2.&+,! 0&!

2/(3-,./+*! 0&! J!0)I(/G.11-P&!K! %'$ .+*G22.*-+,&*! '/G(! 1F-''(&+,.**-P&! 0&*! -<,&*! ,&<B+.HG&*!

+/,-33&+,N!41!-''-(-.,!0/+<!HG&!1&*!456!*/GB-.,&+,!I)+)2.<.&(!0&!*)-+<&*!'1G*!2()HG&+,&*!&,!

'1G*!-''(/2/+0.&*N!

!

N&%+,#4/"3D%+/3'($%+

A&((.C(&! 1&! 1.&+!),-I1.!&+,(&! 2/(3-,./+!&,!'(-,.HG&!*&!<-<B&!-G**.!G+! %.(/!(/,'(!*+).'!*(!)(!

4&'-('!(,!$'0,.75(N!U&!*W*,C3&!+F&*,!0/+<!'-*!1&!*&G1!.+<(.3.+)!0-+*!<&!*&+,.3&+,!0&!3-+HG&!

0&! J!*-=/.(V2-.(&!KN! ].+*.D! +/,(&! ),G0&! 2-.,! -''-(-.,(&! HG&! '/G(! *&! *&+,.(! 1)P.,.3&! 0-+*! 1-!

0.*<.'1.+&D!<&(,-.+*!456!2/+,!1&!<B/.E!0&!'(&+0(&!&+!3-.+!1&G(!2/(3-,./+N!R,!<&!&+!'(&+-+,!0&*!

.+.,.-,.=&*D!&+!&+P-P&-+,!1&G(*!(&*'/+*-I.1.,)*D!,-+,!0-+*!1-!2/(3-,./+!.+.,.-1&!HG&!</+,.+G&!p!

J!J&61'4$55/4&'3,18/"%'3&4'9/--1"441-9&4>'31-4'$-&'3701%9G&'192"8&'3&'0"4&'?'=/$%!K!%(+N!

R+!'-(,-+,!0G!'(.+<.'&!HGFG+&!.+2/(3-,./+!&*,!0F-G,-+,!3.&GE!-''(.*&!HGF&11&!&*,!(&</++G&!

</33&!.3'/(,-+,&!'-(!1F-''(&+-+,!L?8MD!/+!'&G,!*F.+,&((/P&(!*G(!1&!I.&+V2/+0)!0&!1F/I1.P-,./+!

0G!dd[!'/G(!1&*!.+,&(+&*N![-G,V.1!1&G(!1-.**&(!1&!1.I(&!<B/.E!/G!1F.3'/*&(!-G!(.*HG&!0&!2-.(&!'&*&(!

G+&!</+,(-.+,&!2/(,&!r!_+!,(-=-.1!0&!,BC*&!()-1.*)!T!1F-GI&!0&!1-!()2/(3&!L5N!OQUOnR^M!*GPPC(&!

HGF&+! 1F-I*&+<&! 0&! *,-P&! 0&! PW+)</1/P.&D! 1F456! '&G,! '-**&(! T! <j,)! 0&! </++-.**-+<&*!

.+0.*'&+*-I1&*!T!*/+!&E&(<.<&!G1,)(.&G(N!!

!

•! !")L%'+-")6%..()&&%5+
!

GE0,,'0.,!$&5'!%0!*.)3.$%./(!&*,!*/G=&+,!'1G*!3-(HG)!<B&a!1&*!2&33&*N!Q+!(-''&11&!,/G,&2/.*!

HG&!1F)<B-+,.11/+!&*,!*G((&'()*&+,)!'-(!1&!P&+(&!2)3.+.+!L88!sMN!U/(*!0G!,(/.*.C3&!&+,(&,.&+D!

/+!(&,(/G=&!'-(!&E&3'1&!G+!&+P/G&3&+,!0&*!'-(,.<.'-+,*!'/G(! 1&!*G.=.!0&!P(/**&**&D!HGF.1*!

XG*,.2.&+,!'-(! 1-! (.<B&**&!0G! </+,&+G!0&*! </+*G1,-,./+*! (&+</+,()&*! &+! *,-P&N! U&! 1.&+!&+,(&!

1F.+,)(Y,!'/G(!1-!0.*<.'1.+&!&,!1-!HG-1.,)!0&!1-!2/(3-,./+!*&3I1&!0/+<!),(/.,N!41!*&(-.,!'&(,.+&+,!



!

!

">?!
!

!

0&!2-.(&!G+&!),G0&!</3'-(-,.=&!*G(!1F-22.+.,)!0&*!456!'/G(!1-!0.*<.'1.+&!-=-+,!'G.*!-'(C*!1&!dd[N!

U&*! 456!0&!5/+,'&11.&(V^g3&*! .+,&((/P)*!'-(!;N!;RU4dd4R%! L?9M!'()*&+,-.&+,!-G**.! 1F.+,)(Y,!

'&(*/++&1!'/G(!1-!0.*<.'1.+&!</33&!2-<,&G(!&+</G(-P&-+,!*-!'(-,.HG&!G1,)(.&G(&N!

]!1F.+=&(*&D!.1!=-!0&!*/.!HG&!1&!-0/75(!*E./,+'H,!0&*!.+,&(+&*!&+!1-!3-,.C(&!=-!T!1F&+</+,(&!0&!

1&G(!.+=&*,.**&3&+,!2G,G(N!UF/22(&!0&!*/.+*!&+=.(/++-+,&!&*,!0),&(3.+-+,&!'/G(!G+!456D!'/G(!

HG.!1-!'(/E.3.,)!0&*!PW+)</1/PG&*!1&!0)0/G-+&(-.,!0&!<&,,&!'(-,.HG&N!

!

A-+*!+/,(&!),G0&!G+&!3-X/(.,)!0&*!()'/+0-+,*!L$:!sM!&+=.*-P&!G+!&E&(<.<&!1.I)(-1!&E<1G*.2!0&!

1-!3)0&<.+&!P)+)(-1&N!U&!%.(5!*E./),0%%0,.&/!5%,+'.(5'!-''-(-.**-.,!</33&!0),&(3.+-+,!'/G(!

1&*! 2G,G(*! P)+)(-1.*,&*D! '/G(! HG.! 1F&E&(<.<&! T! 1-! <-3'-P+&! XG*,.2.&! G+! .+=&*,.**&3&+,! '1G*!

.3'/(,-+,N! U-! 3&--&*.,+! (,! %0! $'&#.-.,+! *E5/! )5.B.! $0'! %(! 89! &,! 1&*! 3&/,'0./,()! (,I&5!

%E./033()).1.%.,+! *()! ?@/+3&%&?5()! '-(! )1/.P+&3&+,! /G! 0)1-.! 0&*! (&+0&aV=/G*! */+,! 0&*!

-(PG3&+,*!()<G((&+,*!0-+*!1&*!&+,(&,.&+*!&,!0-+*!1-!1.,,)(-,G(&!L?:D@#MN!

R+!0)'.,!0&!1&G(!3-+HG&!0F&+P/G&3&+,!'/G(!1-!0.*<.'1.+&D!<&(,-.+*!.+,&(+&*!(&*,&+,!*&+*.I1&*!

T!1-!'(&**./+!0)3/P(-'B.HG&!1.)&!T!1-!')+G(.&!0&!PW+)</1/PG&*D!HG.!1&*!'/G**&+,!T!*F.+=&*,.(N!

41*!*F-,,-<B&+,!-G!2-.,!HG&!<&,,&!2-.I1&!0.*'/+.I.1.,)!0&*!*')<.-1.*,&*D!+/,-33&+,!&+!3.1.&G!(G(-1D!

(.*HG&(-.,!0&!0)</G(-P&(!1&*!'-,.&+,&*!&,!2-=/(.*&(!G+&!-I*&+<&!0&!*G.=.N!UF.0)&!HG&!1&*!2&33&*!

'&G=&+,!0)1-.**&(!1&G(!*G.=.!*')<.2.HG&!0-+*!<&(,-.+*!,&((.,/.(&*!&*,!)P-1&3&+,!0)+/+<)&!0-+*!

1F),G0&!0&!;N!;RU4dd4R%!L?9MN!!!!

!

;/G(!<&(,-.+*! 456!3-*<G1.+*D! 1&!<B/.E!0&!*F.+=&*,.(!0-+*! 1&!*G.=.! *')<.2.HG&!0&*! 2&33&*!&*,!

,(.IG,-.(&!0G!-&*(!*E(#('3.3(! 2G,G(N!].+*.! *&1/+!&GED! G+!&E&(<.<&!0&!P(/G'&!-3C+&(-.,! 1&*!

'-,.&+,&*! T! *F/(.&+,&(! =&(*! 1&*! -**/<.)&*! 2)3.+.+&*D! ,-+0.*! HGFG+&! .+*,-11-,./+! .+0.=.0G&11&!

.+<.,&(-.,!1&*!.+,&(+&*!T!*&!2/(3&(!0-=-+,-P&!'/G(!P-(-+,.(!1F/22(&!0&!*/.+*N!U&*!X&G+&*!3)0&<.+*!

2/+,!0/+<!'(&G=&!0FG+&!<&(,-.+&!3&/)3.(/3(!$'&4()).&//(%%(N!A-+*!G+&!),G0&!()-1.*)&!&+!>#"?!

L@"MD!1&*!B/33&*!.+*,-11)*!&+!P(/G'&!(&3-(HG-.&+,!)P-1&3&+,!HG&!1&*!'-,.&+,&*!-11-.&+,!'1G*!

2-<.1&3&+,!=/.(!1&G(*!</+*qG(*!'/G(!1&*!'(/I1C3&*!PW+)</1/P.HG&*N!!

U&*!3&/,'0./,()!,(3;/.75()!*(!%0!*.)3.$%./(!*/+,!)P-1&3&+,!)=/HG)&*N!SG&1HG&*!'-(,.<.'-+,*!

(&+/+<&(-.&+,! T! 1-! '/*&! 0&! A4_! &,! -GE! *G.=.*! 0&! P(/**&**&! &+! (-.*/+! 0&! 1&G(! .3'/**.I.1.,)!

0F&22&<,G&(! 1&*! </+,(j1&*!)<B/P(-'B.HG&*N! U&! 2-.I1&!)HG.'&3&+,!0G!<-I.+&,!-!-G**.!),)! <.,)!

</33&!G+!2(&.+!0-+*!1-!,BC*&!0&!RN![]hQUUR!L?>MN!



!

!
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!

!

R+2.+D! 1&!30'03,A'(!3;'&/&$;0?(!(,!$(5!'+-5/+'0,(5'!*/+,!0&*!-*'&<,*!I1/HG-+,*!HG&!1F/+!

(&,(/G=&!-G**.!0-+*! 1-! 1.,,)(-,G(&N! U/(*HG&! 1-! ,B)3-,.HG&!P)+.,/V*&EG&11&!-!),)!-I/(0)&D! 1-!

'(/P(-33-,./+!0FG+&!*&</+0&!3&/)5%,0,.&/!*+*.+(! T!&E'1/(&(! *')<.2.HG&3&+,!<&!*GX&,!&*,!

G+&!*/1G,./+!&+=.*-P)&N!!

!
!

=W! F#'%"4(&/&'.+5(#.+@+5/+-")6%..()&+
!

•! <%.+3/"/3'#"(.'(81%.+,1+4#,%3(&+0#&#"/5(.'%+
!

T)4-#'%&3%.+,1+7Q+

A-+*!+/,(&!),G0&D!1-!'1-<&!HG&!1&*!456!*F-<</(0&+,!0-+*!1&!*G.=.!0&*!2&33&*!&*,!&+!-0)HG-,./+!

-=&<!<&11&!-,,&+0G&!'-(!1-!*/<.),)!L?MN!].+*.D!1-!*-+,)!0&!1-!2&33&!&*,!'&(`G&!</33&!0/3-.+&!

0&!</3'),&+<&!T!'-(,!&+,.C(&!0G!56D!0/+,!1&*!750%.,+)!$+*0?&?.75()!*/+,!0.,&*!'(/2.,-I1&*!

'/G(!1&*!'-,.&+,&*N!U-!</+*G1,-,./+!&*,!0)<(.,&!</33&!G+!J!0/0&-2'3,79G1-#&'"-27%&441-2'&2'

1#%71<6&!K! %(&! /t! J!6&'073&9"-' #7-7%16"42&' 1' 37=?' 6&' %@6&' 3,&C56";$&%!K! %&,N! A&! <&! '(/<&**G*!

)3-+&!G+&!(&1-,./+!0&!</+2.-+<&D!HG.!(&+2/(<&!1&!*&+,.3&+,!0&!</3'),&+<&!0&*!456N!

U&*! .+,&(+&*!*/G1.P+&+,!,/G,&2/.*! 1&*! 1.3.,&*!0&! 1&G(!*')<.-1.,)!p!HGF&11&*!*/.&+,!/I*,),(.<-1&*!

L</33&! 1&! (&</G(*! T! 1F)<B/P(-'B.&! ()2)(&+<)&MD! G(/1/P.HG&*! /G! &+</(&! 1.)&*! T! 1F.+2&(,.1.,)!

L(&</G(*!T!1-!;5]MD!.1*!*F&*,.3&+,!/IX&<,.=&3&+,!T!1-!3-(P&!'/G(!.+,&(=&+.(N!U&!'.)75(!-+*.3&=

%+?0%! &,! 1-!+/,./+!0&! '()$&/)01.%.,+! 0-+*!G+&!0.*<.'1.+&!'&(`G&!</33&!</3'1&E&! */+,!0&*!

'()/<<G'-,./+*!3-X&G(&*!0-+*!1&G(!0.*</G(*N!

!

U-!'(-,.HG&!&+!*-+,)!0&!1-!2&33&D!1/(*HGF&11&!&*,!&+=.*-P)&D!+F&*,!0/+<!'-*!.+=&*,.&!0&!2-`/+!

)HG.=-1&+,&!0-+*!,/G*!*&*!-*'&<,*!'-(!1&*!.+,&(+&*N!UF&E&3'1&!0G!*G.=.!0&!P(/**&**&!&*,!'-(1-+,N!

]1/(*!HGF.1!&*,!0)*.+=&*,.!'-(!<&(,-.+*!p!J!9&'-,&42'514'?'-/$4'3&'6&'.1"%&!K$%*!m!.1!-''-(-g,!</33&!

G+&!)=.0&+<&!'/G(!0F-G,(&*!p!J!/-'3/"2'H2%&'9151<6&'3&'2%1"2&%'$-&'.&00&'&-9&"-2&'?'-,"05/%2&'

;$&6'0/"4'K!%&N!!

41!&E.*,&!0/+<!G+&!*/(,&!0&!)+%(3,.&/!*E03,.B.,+)!?@/+3&%&?.75()!25?+()!./*.)$(/)01%()!$0'!%()!

J89K!-=&<!'-(2/.*!G+!<!*+)0-&5'!>!$&5'!%()!?(),()!,(3;/.75()N!uN!U]6Rh%R!-!'G!/I*&(=&(!<&!

'B)+/3C+&!-=&<!G+&!'(-,.HG&!=-(.-I1&!0FG+!3)0&<.+!P)+)(-1.*,&!T!1F-G,(&!&,!'/G(!G+!3Y3&!

3)0&<.+!P)+)(-1.*,&!0-+*!1&!,&3'*N!OF&*,!<&!HGF&11&!-!-''&1)!1&!J!P(-0.&+,!0&*!'(-,.HG&*!K!L>9MN!

!



!

!

">$!
!

!

7#,%3(&%+,%+-"%4(%"+"%3)1".+

]GV0&1T! 0&! 1F.+,)(Y,! /G! +/+! '/G(! 1-! 0.*<.'1.+&D! -''-(-.,! G+&! .+,&('(),-,./+! 0&! <&! HGF&*,! 1-!

3)0&<.+&!P)+)(-1&!&+!,-+,!HG&!*')<.-1.,)D!&,!1F.0)&!HG&!1&*!.+,&(+&*!*F&+!2/+,N!O&1-!'&G,!.+<.,&(!

<&(,-.+*!456!T!'(-,.HG&(!1-!PW+)</1/P.&D!*-+*!.+,)(Y,!'-(,.<G1.&(!'/G(!<&,,&!*')<.-1.,)N!U-!+/,./+!

0&!)('B.3(!'(/*5!C!%0!$0,.(/,A%(!(/!$'(-.('!'(3&5')!&*,!'()'/+0)(-+,&!'/G(!&GEN!O&!(&</G(*!

'-(!0)2-G,!&*,!'/G(!<&(,-.+*!G+!(j1&!-**G3)D!XG*,.2.)!'-(!1&*!0.22.<G1,)*!0F-<<C*!-G!PW+)</1/PG&N!

;/G(!0F-G,(&*D!.1!*&3I1&!'-(2/.*!G+&!/''/(,G+.,)!T!.+2/(3&(!0&!1-!</3'),&+<&!&+!PW+)</1/P.&N!

!

!"#$%&'()&+X+,#-(.'/0%.+

c/G*!1&*!.+,&(+&*!.+,&((/P)*!*&!*&+,&+,!</+<&(+)*!'-(!1-!$'+B(/,.&/!&,!1&*!*+$.),0?()!*+*.+)!

C! %0! )0/,+! 4+-././(D! &,! */+,! </+=-.+<G*! 0&! 1&G(! (j1&! <&+,(-1! 0-+*! <&! 0/3-.+&D!

.+0)'&+0-33&+,!0&!1&G(!-,,(-.,!'/G(!1-!0.*<.'1.+&N!41!(&**/(,!0&!1&G(!0.*</G(*!HG&!1&!56!'&G,!

()PG1.C(&3&+,!(&1-+<&(! 1&*!'-,.&+,&*!T!'(/'/*!0&! 1&G(!*G.=.!PW+)</1/P.HG&!LHG&1!HG&!*/.,! 1&!

3/,.2!0&!</+*G1,-,./+MN!U&!*(B&.'!*E./4&'-0,.&/!&*,!0/+<!(&</++GN!

A-+*!G+&!),G0&!*F.+,)(&**-+,!-GE!(&'()*&+,-,./+*!0&*!3)0&<.+*!*G(!1&G(!(j1&!0-+*!1&!*G.=.!0&*!

2&33&*!L"$MD!'(C*!0&!7!P)+)(-1.*,&*!*G(!"#!<.,&+,!&+!'(&3.C(&!.+,&+,./+!1-!'()=&+,./+!&,!1&!

0)'.*,-P&N!U&*!*/.+*!0&!'(&3.&(!(&</G(*!-.+*.!HG&!1F.+2/(3-,./+!&,!1F)0G<-,./+!*G.=&+,!-=&<!'1G*!

0FG+!'(-,.<.&+!*G(!0&GEN!

!

•! </+"%5/'()&+4#,%3(&+Y+-/'(%&'%+2+1&+3)55)81%+.(&015(%"+
!

7#,%3(&%+,%+-"):(4('#+

U-!'(%0,.&/!*(!3&/4.0/3(!-+*(3./!L!$0,.(/,(!&*,!<.,)&!</33&!G+!-(PG3&+,!2-=/(-I1&!

T!1-!'(.*&!&+!<B-(P&!*')<.2.HG&!0&*!2&33&*N!].+*.D!1&*!456!/+,!*/G1.P+)!1&G(!750%.,+!*E+3&5,(!

'1G,j,!HG&! 1&G(!HG-1.,)! ,&<B+.HG&D!&+!-3/+,!0&! 1F&E-3&+!<1.+.HG&! p!J!/-'1'$-'%@6&'5/$%' 6&4'

0&22%&'56$4'?'6,1"4&'51%'%155/%2'?'4&4'"-2&%8&-2"/-4'E$%&,F'

;/G(!<&(,-.+*D! %E0/3.(//(,+!*()! '0$$&',)!0B(3! %(!-+*(3./! ,'0.,0/,!'&G,! 2-<.1.,&(! <&,!

&E-3&+D!HG.!-!1.&G!0-+*!G+&!-,3/*'BC(&!*)<G(.*-+,&N!AF-'(C*!&GED!1&*!2&33&*!*&!*&+,.(-.&+,!

'1G*!T!1F-.*&!&,!-''()<.&(-.&+,!<&!)(/,.-(/,!*(!40-.%.0'.,+!&,!0F-<<&**.I.1.,)N!]!1F.+=&(*&D!*&1/+!

0F-G,(&*!456D!1&*!'-,.&+,&*!'()2C(&+,!0.**/<.&(!1&G(!*G.=.!*')<.2.HG&!0G!*G.=.!3)0.<-1!P1/I-1N!!

dN! e]^OQ^! (&,(/G=&! 1F.0)&!HG&!J!1&! 2-.,! 0&! </++-g,(&! */+!3)0&<.+!0&'G.*! 1/+P,&3'*!'&G,!

&+,(-g+&(!0&*!()-<,./+*!,(C*!0.22)(&+,&*!</+<&(+-+,!1F&E-3&+!0G!</('*!&,!0&*!'-(,.&*!.+,.3&*!KN!



!

!

">7!
!

!

U&*!-++)&*!0&!2()HG&+,-,./+!0G!3)0&<.+!'-(! 1&!'-,.&+,!'&G=&+,!(&+2/(<&(! 1-!</+2.-+<&D!HG.!

2-<.1.,&! 1F-''(/<B&!0G!</('*!3-.*!-G**.!(&+0(&!PY+-+,*! 1&*!&E-3&+*!'1G*! .+,.3&*D! 1-!(&1-,./+!

),-+,!0&=&+G&!-=&<!1&!,&3'*!'1G*!-3.<-1&!HG&!'(/2&**./++&11&!L@>MN!

]GV0&1T!0&!1F&E-3&+!0G!</('*D!%(!),0,5,!*(!-+*(3./!*(!40-.%%(!(),!05)).!$('65!3&--(!

5/!$&,(/,.(%! 4'(./!T! 1F-I/(0! 0&*! *GX&,*! .+,.3&*D! ,&11&*! HG&! 1&*! '(-,.HG&*! *&EG&11&*! T! (.*HG&N!

UF-+,.<.'-,./+!0FG+!(&P-(0!+/G=&-G!<B&a!1&G(!3)0&<.+!'(/0G.(-.,!<B&a!1-!'-,.&+,&!G+!*&+,.3&+,!

0&!B/+,&N!]N!6]5e4RvVwQ_5]%A!0)<(.=-.,!0)XT!<B&a!1&*!'-,.&+,&*! .+,&((/P)&*!<&,,&!J!PY+&!

1.)&!T!G+&!<&(,-.+&!2-3.1.-(.,)!(&**&+,.&!-=&<!1&!3)0&<.+D!&,!-G!(&P-(0!0&!<&1G.V<.!HG.!(&+=/.&!

'-(2/.*!1-!2&33&!T!G+&!.3-P&!=)<G&!</33&!0)'1-.*-+,&!/G!B/+,&G*&!K!L@#MN!

!

7#,%3(&+,%+6/4(55%*+4#,%3(&+"#6#"%&'+

U-!3&/,./5.,+!*()!)&./)!-''-(-.,!0-+*!1&*!&+,(&,.&+*!</33&!G+!-(PG3&+,!2-=/(-I1&!-G!*G.=.!

PW+)</1/P.HG&! 0&! 1-! 2&33&! T! ,/G,&*! 1&*! ),-'&*! 0&! *-! =.&! '-(! 1&!3)0&<.+! P)+)(-1.*,&N!A&*!

.+,&(+&*! 2/+,! 1&!'-(.! 0FG+! *G.=.! ()PG1.&(!0&!HG-1.,)D! (&+0G!'/**.I1&!'-(! 1-!0.*'/+.I.1.,)!&,! 1-!

'(/E.3.,)!0&*!3)0&<.+*!0&!2-3.11&D!,/G,!&+!P-(0-+,!1-!'/**.I.1.,)!0FY,(&!-0(&**)!T!G+!</+2(C(&!

PW+)</1/PG&N!U&G(!0.*</G(*!=.*&!1-!2&33&!0C*!1F-0/1&*<&+<&D!&,!-I/(0&!-G**.!I.&+!1&!*G.=.!&,!1-!

'()=&+,./+! HG&! 1-! </+,(-<&',./+D! 1-! *&EG-1.,)D! 1-! 2&(,.1.,)! &,! 1-! P(/**&**&D! -.+*.! HG&! 1&*!

'(/I1)3-,.HG&*!,/G<B-+,!1-!2&33&!0&!'1G*!0&!$#!-+*!L3)+/'-G*&D!,(/GI1&*!P)+.,/VG(.+-.(&*D!

/*,)/'/(/*&!ZMN!!

U&*! .+,&(+&*!-,,.(&+,! 1F-,,&+,./+!*G(! 1-! 2.0)1.,)!0&*! 2-3.11&*!T! 1&G(!3)0&<.+!,(-.,-+,N!U/(*HG&!

<&,,&!(&1-,./+!&E.*,&D!1&!*G.=.!0&*!&+2-+,*!&*,!<.,)!</33&!G+!J!-1.I.!K!'/G(!*F-**G(&(!0G!*G.=.!0&!

1-!3C(&N!U&*!'-,.&+,&*!-''()<.&+,!0F-.11&G(*!HG&!1&G(!3)0&<.+!</++-.**&!1&G(!2-3.11&!&,!HGF&11&*!

'G.**&+,!1G.!'-(1&(!0&!,/G,!L@?MN!!

U&! 0)IG,! 0G! *G.=.! 0&*! -0/1&*<&+,&*D! HG.! </b+<.0&! P)+)(-1&3&+,! -=&<! 1&! 0)IG,! 0&! 1F-<,.=.,)!

*&EG&11&D!&*,!*/G=&+,!T! 1F.+.,.-,.=&!0&! 1-!3C(&!*&1/+!'1G*.&G(*! 456N!]N!eU4^!(&,(/G=&!<&!(j1&!

'()0/3.+-+,!0&!1-!3C(&!HG.!J!.+21G&+<&!1&!(-''/(,!0&!1&G(!2.11&!T!1-!PW+)</1/P.&!K!L@?MN!UF),G0&!

0&!ON!cR%%4d!)=/HG&!3Y3&!1&!'/.0*!0&*!B-I.,G0&*!2-3.1.-1&*!&+!,&(3&*!0&!*G.=.!PW+)</1/P.HG&!

L@@MN! A-+*! +/,(&! ),G0&D! 1&*! '-(,.<.'-+,*! ,(/G=&+,! +)<&**-.(&! 0&! (&<-0(&(! 1&*! 3C(&*!

0&3-+0&G*&*! 0FG+! *G.=.! '()3-,G()! <B&a! 1&G(! 2.11&D! HG.! (.*HG&! 0F-3'1.2.&(! 1&G(! <(-.+,&! 0G!

'(&3.&(!&E-3&+N!

!

!



!

!
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!

!

3W! F#'%"4(&/&'.+.1=L%3'(6.+-")-"%.+/1:+(&'%"&%.+2+31""(31514+Z3/3D#Z+
!

•! <%.+"%-"#.%&'/'()&.+,%.+(&'%"&%.+
!

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

!

U&!*+405,!*(!)5.B.!*()! 4(--()!&*,!'&(`G!'-(! 1&*! 456!</33&!G+!-(PG3&+,!'/G(!*F.+=&*,.(!

0-=-+,-P&!0-+*! 1-!0.*<.'1.+&N!O&(,-.+*!0),&(3.+-+,*! .+0.=.0G&1*! 1.3.,-+,! 1-!'-(,.<.'-,./+!0&*!

2&33&*!T!1&G(!*G.=.!/+,!0)XT!),)!(&,(/G=)*!p!X&G+&!\P&D!<)1.I-,D!2-.I1&!+.=&-G!0F),G0&!&,!*/<./V

)</+/3.HG&D!'/*,!3)+/'-G*&!L@#MN!U-!'()<-(.,)!&,!1&*!0.22.<G1,)*!0F-<<C*!-GE!*/.+*!*/+,!0&*!

/I*,-<1&*!*G''1)3&+,-.(&*!-=&<!G+!3/.+0(&!*G.=.!PW+)</1/P.HG&!&,!G+&!'1G*!2/(,&!&E'/*.,./+!

-GE!<-+<&(*!*')<.2.HG&*!-GE!2&33&*!L@$MN!!

U&G(! 'F%(!*(! '($+'0?(!*E5/!)5.B.! .''+?5%.('!B&.'(! ./(#.),0/,! &*,!'/**.I1&!T! 1F/<<-*./+!0FG+&!

</+*G1,-,./+!/(0.+-.(&!p!J!/-'1'61'9G1-9&'3&'5/$8/"%'%79$57%&%'9&4'4$"8"4'#K-79/6/#";$&4'6?'&-'

1</%31-2'6&'4$=&2'-/$4L0H0&>'51%9&';$,/-'81'6&4'8/"%'5/$%'3,1$2%&4'%1"4/-4!K!%&*N!U&*!.+,&(+&*!

-**G3&+,! <&! (j1&! 0&! J!'&+*&VIY,&!K! &**&+,.&1! '/G(! '-1.&(! J!1F&((-+<&!K! %&-! 3)0.<-1&D!

+/,-33&+,!-G!</G(*!0FG+!'(&3.&(! (&+0&aV=/G*N!U&*! ()*G1,-,*!0&! 1F),G0&!0&!ON!cR%%4d!=/+,!

0-+*!<&!*&+*!p!1&*!'-,.&+,&*!+&!'&+*&+,!'-*!/G!+F/*&+,!'-*!,/GX/G(*!'/*&(!1-!HG&*,./+!T!1&G(!

3)0&<.+!,(-.,-+,!L@@MN!UF&E-3&+!PW+)</1/P.HG&!&*,!'-(!-.11&G(*!3-1!&+=.*-P)!&+!1F-I*&+<&!0&!

*W3',j3&!L@#MN!

!

^)-+3/.+*D!1&!-&,.4!./.,.0%!*(!3&/)5%,0,.&/!+&!'&(3&,!'-*!,/GX/G(*!0F-I/(0&(!1-!,B)3-,.HG&!

P)+.,/V*&EG&11&D! +/,-33&+,! 1/(*HGF.1! *F-P.,! 0FG+&! '-,B/1/P.&! -.PGxD! -G! (.*HG&! 0&! '-(-g,(&!

0)'1-<)N!O&(,-.+*!.+,&(+&*!)=/HG&+,!-G**.!1&!-0/75(!*(!<!*.)3.$%./(!>!*()!$0,.(/,()!0/+,!1&*!

0&3-+0&*!3G1,.'1&*!-G!</G(*!0FG+&!3Y3&!</+*G1,-,./+!'&G=&+,!1&*!0)*,-I.1.*&(N!

!

T/"%&3%+,E(&6)"4/'()&+,%.+-/'(%&'%.+

U&! *+405,! *(! $'&$&).,.&/! *5! )&.?/0/,! &,! 1-! -+3&//0.))0/3(! *()! $0,.(/,()! )5'! %()!

3&-$+,(/3()!*(! %(5'!89!(/!-0,.A'(!*(!?@/+3&%&?.(! */+,!<.,)*!</33&!0&*! 2(&.+*!-G!*G.=.!

*')<.2.HG&!0&*!2&33&*!'-(!1&*!.+,&(+&*N!41*!*/G1.P+&+,!1-!+)<&**.,)!0FG+&!0)3-(<B&!,)3/.P+-+,!

0&!1&G(!.+,)(Y,!&,!1&G(!&+P-P&3&+,!'/G(!1-!0.*<.'1.+&!1&!<-*!)<B)-+,N!R+!&22&,D!0&GE!,.&(*!0&*!

2&33&*! .+,&((/P)&*! '-(N! [N! O%Rc4^VeR^! n]hQ_^! &+! >#"@!+&! *-=&+,! '-*! *.! 1&G(! 3)0&<.+!

P)+)(-1.*,&! ()-1.*&! 0&*! </+*G1,-,./+*! 0&! PW+)</1/P.&! L?:MN! A&! 3Y3&D! <&(,-.+&*! 2&33&*!



!

!
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!

!

.+,&((/P)&*!'-(!]N!6]5e4RvVwQ_5]%A!&+!>#""!0)<1-(&+,!HGy&11&*!+&!*-=-.&+,!'-*!HG&!1&G(!

3)0&<.+!P)+)(-1.*,&!'/G=-.,!-**G(&(!<&!*G.=.!'G.*HGy.1!+&!1&G(!-!X-3-.*!'(/'/*)!&,!&11&*!+y/+,!

X-3-.*!/*)!0&3-+0&(!L@#MN!!

!

TD)(:+,1+-")6%..()&&%5+

O&(,-.+*! 456! */+,! </+=-.+<G*! HG&! I&-G</G'! 0&! 2&33&*! '()2C(&+,! </+2.&(! 1&G(! *G.=.! T! G+!

PW+)</1/PG&D!/G!W!=/+,!'-(!B-I.,G0&N! 41*!'(/X&,,&+,!'-(!&E&3'1&! 1-!=.*./+!J!/',.3-1&!K!0&*!

'-,.&+,&*! *G(! 1&! *G.=.! 0&! P(/**&**&! '-(! 1&! *')<.-1.*,&D! -',&! T! ()-1.*&(! 1&*! </+,(j1&*!

)<B/P(-'B.HG&*!&+!'1G*!0G!*G.=.!<1.+.HG&N!A-+*!1F),G0&!0&!ON!5R!n_RcD!1&*!'-,.&+,&*!)3&,,&+,!

&+!&22&,!G+!0/G,&!*G(!1&*!</3'),&+<&*!0G!56!'/G(!1&G(!*G.=.!*')<.2.HG&N!U&!3)0&<.+!,(-.,-+,!

&*,!'&(`G!</33&! 1&!'(/2&**./++&1!'/G(! 1&*!*/.+*!J!/(0.+-.(&*!K!<F&*,VTV0.(&! 1&*!'-,B/1/P.&*!

P)+)(-1&*!0&!1-!=.&!</G(-+,&!L@7MN!

]! 1F.+=&(*&D!0F-G,(&*!'-(,.<.'-+,*!/+,!(&+</+,()!0&*!'-,.&+,&*!&+!0&3-+0&!0&!*/.+*!*G(!0&*!

'(/I1)3-,.HG&*!P)+.,/V*&EG&11&*D!&,!,/G,!T!2-.,!0.*'/*)&*!T!Y,(&!&E-3.+)&*!'-(!G+!56N!

].+*.D! 0-+*! G+&! &+HGY,&! ()-1.*)&! &+! >#"?! L"$MD! 1&*! ?! '(.+<.'-GE! 2-<,&G(*! 0&! 3/,.=-,./+*!

)=/HG)*!'-(!1&*!'-,.&+,&*!'/G(!</+2.&(!1&G(!*G.=.!PW+)</1/P.HG&!T!G+!56!*/+,!p!1-!</+2.-+<&!

L97D7sMD!1F-<<&**.I.1.,)!L77D7sM!&,!1-!</3'),&+<&!0G!'(-,.<.&+!L@#sMN!

!

[:-"%..()&+,%+5/+-1,%1"+%'+,%+5/+&1,('#+

O/33&!+/G*!1F-=/+*!0)XT!)=/HG)D!*.!1-!</+2.-+<&!&,!1FB-I.,G0&!-.0&+,!'-(2/.*!1&*!'-,.&+,&*!T!

-<<&',&(!1F&E-3&+D!1-!(&1-,./+!HG.!1&*!1.&!T!1&G(!3)0&<.+!,(-.,-+,!&*,!G+!'/,&+,.&1!/I*,-<1&!-GE!

,/G<B&(*!.+,.3&*N!dN!e]^OQ^!'()<.*&!HGF.1!J!0&=.&+,!-1/(*!'(.3/(0.-1!0&!'/*&(!1F.+,&+,./+!0&*!

P&*,&*!&,!0&!*&!'/*.,./++&(!0-+*!1-!(&1-,./+!-2.+!0&!(&'1-<&(!1&*!1.3.,&*!0&!1F-''(/<B&!0G!</('*!K!

L@>MN! ^)-+3/.+*D! 1&*! 456! *&3I1&+,! '/G=/.(! (-**G(&(! 1&*! '-,.&+,&*!p! J!6&' #K-79/6/#$&' &42'

4/$8&-2'144/9"7'?'$-'4579$6$0>'?'3&4'9G/4&4'$-'5&$'"-814"8&4!K$%&,!,-+0.*!HG&!<B&a!1&!56!A'"6'

-,K'1'514'6,/<6"#12"/-'3&'6,&C10&-'#K-79/'3/-9'6&4'.&00&4'4/-2'0/"-4'42%&447&4'E' !$%F!UF.0)&!

),-+,!0-+*!,/G*!1&*!<-*!0F&+!'-(1&(!*.3'1&3&+,!&,!0&!*&!(&+0(&!0.*'/+.I1&!&+!<-*!0&!I&*/.+N!

U&!*+);01.%%0?(!(),!$('65!3&--(!5/!,(-$)!*+%.30,!*(!%0!3&/)5%,0,.&/D!<-(!.1!</+*,.,G&D!-=&<!

1F&E-3&+D!1&*!0&GE!3/3&+,*!/t!1&!</('*!/<<G'&!,/G,&!1-!*<C+&N!d&!3&,,(&!+GD!<F&*,!&+!HG&1HG&!

*/(,&!*&!3&,,(&!J!T!+G!K!L?@MN!U&!(&P-(0!0G!3)0&<.+!*G(!1&!</('*!'&G,!(&+=/W&(!T!1-!'-,.&+,&!

G+&! .3-P&! </('/(&11&! 0.22.<.1&! T! -<<&',&(! =/.(&! <G1'-I.1.*-+,&!'/G(! 1-! '-,.&+,&! &11&V3Y3&! p!

=.&.11&**&D!*G('/.0*D!&*,B),.*3&NNN!L@>MN!



!

!

">:!
!

!

!%1"+,%+5E%:/4%&+35(&(81%&

A-+*!+/,(&!),G0&D!1-!0.3&+*./+!.+,.3&!1.)&!T!1F&E'1/(-,./+!0&*!'-(,.&*!*&EG&11&*!0G!</('*!&*,!

'&(`G&!</33&!*/G(<&!0F-''()B&+*./+!'/G(!1&*!'-,.&+,&*D!+/,-33&+,!J!1$C'3&$C'&C2%H0&4'K!

%&'$0&!1-!=.&N!U-!'&G(!0&!1-!'/*.,./+!PW+)</1/P.HG&D!0&!1F.+,(/0G<,./+!0FG+!*')<G1G3!&,!1-!<(-.+,&!

0&!1-!0/G1&G(D!+/,-33&+,!<B&a!1&*!X&G+&*!2.11&*D!*/+,!0&*!2(&.+*!'/,&+,.&1*!<.,)*!'-(!1&*!.+,&(+&*!

&,!1&*!56!.+,&((/P)*!0-+*!1F),G0&!0&!RN![]hQUUR!L?>MN!

!

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

!

U&!'-+&1!0F.+,&(+&*!.+,&((/P)!&*,!3-X/(.,-.(&3&+,!(&'()*&+,)!'-(!0&*!2&33&*!L88!sMN!!

O&(,-.+&*!.+,&(+&*!'()*&+,&+,!1&G(!P&+(&!</33&!G+!-,/G,!'/G(!-I/(0&(!1-!*-+,)!0&*!

'-,.&+,&*!&,!</3'(&+0(&!1&G(*!(&**&+,.*N!]N!64]54!&E'1.HG&!HG&!1F.0&+,.2.<-,./+!0G!3)0&<.+!-G!

'-,.&+,!'&(3&,!1&!0)=&1/''&3&+,!0FG+&!&3'-,B.&D!&,!'(&*HG&!0FG+&!</++.=&+<&!2/+0)&!*G(!

G+&!*.3.1.,G0&!0F&E')(.&+<&!1.)&!T!1F-''-(,&+-+<&!0&!P&+(&!L@8MN!

]! 1F.+=&(*&D! 0F-G,(&*! '-(,.<.'-+,&*! )=/HG&+,! 1-! PY+&! )'(/G=)&! 1/(*HGF&11&*! */+,! 1&!

*G''/(,!0&!</3'-(-.*/+*!'/G(!1&*!'-,.&+,&*!0G!3Y3&!\P&N!R11&*!'(/X&,,&+,!-G**.!1-!'&G(!0&*!

'-,.&+,&*!0FY,(&!XGP)&!'-(!G+&!2&33&!3)0&<.+N!41!-''-(-g,!0-+*!1-!1.,,)(-,G(&!HG&!1-!+G0.,)!&,!

1&!0)=/.1&3&+,!0G!</('*!&+,(-g+&+,!)P-1&3&+,!G+!*&+,.3&+,!0&!PY+&!&+,(&!2&33&*!L?@MN!

!

U&*!.+,&(+&*!3-*<G1.+*!'()*&+,&+,!0&*!-(PG3&+,*!&+!0)2-=&G(!0&!1&G(!P&+(&N!

Uy-<<&',-I.1.,)!0yG+!&E-3&+!+G!/G!0yG+!&E-3&+!PW+)</1/P.HG&!'-(!G+!B/33&!&*,!0&!

3/.+*! &+!3/.+*! P(-+0&! *&1/+! <&(,-.+*! .+,&(+&*!3-*<G1.+*N! 41*! 0)'1/(&+,! G+&!-&./)! 1&//(!

033()).1.%.,+!C!%0!4&'-0,.&/!$'0,.75(!T!2/(<&!0FY,(&!J!0"4'3&G/%4!K!%&+N!A-+*!G+&!),G0&!()-1.*)&!

&+!>#":!L?7MD!1&*!.+,&(+&*!0&!*&E&!3-*<G1.+!),-.&+,!'1G*!+/3I(&GE!T!*/GB-.,&(!*&!2/(3&(!T!1-!

()-1.*-,./+!0&*![O_!&+!'/*,!.+,&(+-,D!I.&+!HG&!3/.+*!+/3I(&GE!T!*/GB-.,&(!()-1.*&(!0&*!P&*,&*!

0&!PW+)</1/P.&!0-+*!1&G(!'(-,.HG&!2G,G(&N!U-!,BC*&!0&!ON!eQ_U^Q4d!-!0F-.11&G(*!3/+,()!HG&!

1F-<<&',-,./+!'-(!1&*!'-,.&+,&*!0&*!P&*,&*!</G(-+,*!0&!PW+)</1/P.&!),-.,!3&.11&G(&!*.!1&!3)0&<.+!

P)+)(-1.*,&!),-.,!0&!*&E&!2)3.+.+!L@9MN!A-+*!<&!</+,&E,&D!/+!'&G,!*G''/*&(!HG&!1-!2)3.+.*-,./+!

0&*!3)0&<.+*!P)+)(-1.*,&*!&*,!G+&!)=/1G,./+!+-,G(&11&!2-=/(-I1&!&+!()'/+*&!T!1-!'G0&G(!0&*!

'-,.&+,&*N!5-.*!<&1-!(&*,&!0)1),C(&!'/G(!1&*!.+,&(+&*!B/33&*D!<B&a!HG.!1&*!0.22.<G1,)*!0F-<<C*!

T!G+&!2/(3-,./+!/',.3-1&!</+,(.IG&+,!'(/I-I1&3&+,!T!1&G(!0)*&+P-P&3&+,!0-+*!1-!0.*<.'1.+&N!



!

!

"?#!
!

!

U-!3'0./,(!75(! %E(#0-(/!3%./.75(!)&.,!3&/).*+'+!3&--(!5/(!0?'()).&/!)(#5(%%(!&*,!

)P-1&3&+,! <.,)&! '-(! G+! .+,&(+&N! 41! (&=&+0.HG&! *-! *,(-,)P.&! 0F)=.,&3&+,! '/G(! 1F&E-3&+!0&*!

-0/1&*<&+,&*!*F.1!+FW!-!'-*!0&!,.&(*N!d-!(),.<&+<&!2/(,&!&*,!2/+0)&!*G(!1&!'.)75(!*E+'&,.)0,.&/!*(!

%0! '(%0,.&/! -+*(3./=$0,.(/,(! T! ,(-=&(*! <&(,-.+*! -<,&*! <1.+.HG&*D! &,! 1&*! </+*)HG&+<&*! HG.!

'/G((-.&+,!&+!0)</G1&(N!O&,,&!BW'&(=.P.1-+<&!-!*G*<.,)!1-!()-<,./+!0FG+&!.+,&(+&D!'/G(!HG.!1&!

3)0&<.+!&*,!G+&!&+,.,)!'(/2&**./++&11&!-=-+,!3Y3&!0FY,(&!G+&!2&33&!/G!G+!B/33&!p!J!J,&42'

./$'91%'9&61'0/-2%&'<"&-';$,/-'&42'31-4'$-&'4/9"727'G727%/4&C$&66&!K!%(N!U-!'&G(!0FG+!'()XG0.<&!

&,! 1-!PY+&!<B&a! 1&*!3)0&<.+*!B/33&*!*/+,!)P-1&3&+,!0)<(.,&*!0-+*!G+&!'GI1.<-,./+!0&!]N!

64]54!L@8MN!!

!

5-1P()!<&!HG&!1&*!.+,&(+&*!'&G=&+,!'&+*&(!.+,G.,.=&3&+,D!1&!,(-=-.1!0&![N!O%Rc4^VeR^!n]hQ_^!

3/+,(&!HG&!3/.+*!0&!1-!3/.,.)!0&*!2&33&*!'()2C(&+,!*y-0(&**&(!T!G+!3)0&<.+!0&!3Y3&!*&E&!

'/G(!G+!3/,.2!PW+)</1/P.HG&!&,!'(C*!0&!0&GE!,.&(*!+y)'(/G=&+,!'-*!0&!PY+&!T!Y,(&!&E-3.+)&*!

-G!+.=&-G!PW+)</1/P.HG&!'-(!G+!B/33&!L?:MN!

!

•! K/3'%1".+#4)'()&&%5.+,%.+(&'%"&%.+

!

7/&81%+,%+3)&6(/&3%+,/&.+5/+-"/'(81%+

U&*! ?(),()! ,(3;/.75()! '&G=&+,! Y,(&! G+&! */G(<&! 3-X&G(&! 0F-''()B&+*./+! '/G(! 1&*! X&G+&*!

3)0&<.+*!&+! 2/(3-,./+N! 41*! -''-(-.**&+,! </33&!0.22.<.1&*! T! ()-1.*&(D! T! ,&1! '/.+,!HGFG+! 456!

</+2.&!p!J!&-'914'3&' ./%9&'01=&$%&' =&' 6&' .&%1">'01"4' "6' .1$3%1"2';$&' =&'5%&--&'4$%'0/"'K$ %(N! U-!

+)<&**.,)!0FG+&!&E.P&+<&!&,!0FG+&!2/(3-,./+!'-(,.<G1.C(&!&*,!)=/HG)&D!&,!(&+2/(<&!<&,,&!=.*./+!

0FG+&!'(-,.HG&!J!T!'-(,!KD!'&(`G&!</33&!/',./++&11&!LJ!/-'-,&42'514'/<6"#7'3&'.1"%&'2/$2!KMN!

O&,,&! .3-P&! J!2-+,-*3)&! K! 0FG+&! ,&<B+.HG&! &E.P&-+,&! -''-(-.**-.,! 0)XT! 0-+*! G+&! ),G0&!

()-1.*)&!&+!>#"@!-G'(C*!0&!56!.+*,-11)*!L>9MN!

O&,,&!%.-.,(!)512(3,.B(!*()!3&-$+,(/3()!&*,!+/G((.&!'-(!G+!=)(.,-I1&!3-+HG&!0&!</+2.-+<&!

&+!&GEN!5N!OQUOnR^!(&,(/G=-.,!<B&a!1&*!X&G+&*!P)+)(-1.*,&*!.+,&((/P)*!<&,,&!=.*./+!')X/(-,.=&!

0&!1&G(!'(-,.HG&!0&!1-!PW+)</1/P.&V/I*,),(.HG&!HG.!*&!,(-0G.*-.,!'-(!G+!3-+HG&!0F-**G(-+<&!

=.*VTV=.*!0&!<&(,-.+*!P&*,&*!L@:MN!

O&,,&! (&'()*&+,-,./+!'&G,! *&3I1&(!),/++-+,&!HG-+0!/+!</+*,-,&!HG&! 1&*! 456! .+,CP(&+,! 1-!

*-+,)!0&! 1-! 2&33&!</33&!</3'),&+<&!T!'-(,!&+,.C(&!0G!3)0&<.+!P)+)(-1.*,&N!U&!3-+HG&!



!

!

"?"!
!

!

0F&E')(.&+<&!'(/2&**./++&11&!&,! 1&!0)2-G,!0&!3.*&!&+!'(-,.HG&!&E'1.HG&+,!'(/I-I1&3&+,!<&!

'B)+/3C+&D!<B&a!0&*!456!0/+,!1-!3-(P&!0&!'(/P(&**./+!(&*,&!+/+!+)P1.P&-I1&N!

!

P&651%&3%+,1+$#31+-%".)&&%5+

A&*!)1)3&+,*!'&(*/++&1*!,&1*!HG&!1-!P(/**&**&!&,!1-!'-(&+,-1.,)!*/+,!0)<(.,!</33&!'/*.,.2*!&,!

=-1/(.*-+,*!'-(!<&(,-.+*!456D!&,!1&*!.+<.,&+,!T!-I/(0&(!1&!*GX&,!-=&<!1&*!'-,.&+,&*N!

^/G*!-=/+*!(&,(/G=)!G+&!*&G1&!B.*,/.(&!'&(*/++&11&!</+*.0)()&!</33&!G+!=)(.,-I1&!2(&.+!T!1-!

'(-,.HG&!0&!1F&E-3&+!PW+)</1/P.HG&!p!J!J,&42'4$%2/$2'$-&'01$81"4&'&C57%"&-9&'5&%4/--&66&'&-'

21-2';$&'512"&-2&';$"'-&'0&'3/--&'514'&-8"&'3&'.1"%&'4/$..%"%'$-&'.&00&!K!%(N!

!

Q%.'()&+#4)'()&&%55%+2+(&'%",#-%&,/&3%+%&'"%+.)(0&/&'+%'+.)(0&#%+

;-(1&(!0G!</('*!.+,.3&!/G!0&!*&EG-1.,)!+&!=-!'-*!0&!*/.!'/G(!,/G,!1&!3/+0&!&,!+F&*,!'/**.I1&!

HGFT!<&(,-.+&*!</+0.,./+*N!]GV0&1T!0&*!</3'),&+<&*!3)0.<-1&*D!1&!$'&4()).&//0%.)-(!0&*!456!

-''-(-g,!</33&!3/,&G(!'/G(!-I/(0&(!<&*!*GX&,*! p!J!"6' .1$2';$,/-'5144&'1$L3&44$4'3&'-/2%&'

5%/5%&' #H-&!K! %&(N! U-! 3&/4.0/3(!-0/.4(),(! 033&'*+(! $0'! %0! $0,.(/,(! &*,! -G**.! G+! )1)3&+,!

3/,.=-+,! 1&*! .+,&(+&*! T! *F.+=&*,.(N! 41*! */G1.P+&+,! 1F.3'/(,-+<&! 0&! 1-! 25),(! *.),0/3(! 0B(3! %0!

$0,.(/,(!'/G(!+&!'-*!Y,(&!0)'-**)*!'-(!1&G(*!'(/'(&*!-22&<,*N!dN!e]^OQ^!'()*&+,&!1F&E-3&+!

0G!</('*!</33&!G+!0&=/.(!'(/2&**./++&1!0G!3)0&<.+D!(&1)PG-+,!T!1F-((.C(&V'1-+!,/G,&!()*&(=&!

1.)&!T!1-!+G0.,)!L@>MN!U-!'(/E.3.,)!'BW*.HG&!0G!3)0&<.+!&,!0&!1-!'-,.&+,&!&*,!-<<G&.11.&!</33&!

()</+2/(,-+,&!'1G,j,!HG&!PY+-+,&N!!

O&'&+0-+,D! 1&! -0/75(! *(! 3&//0.))0/3()! (,! *E(#$+'.(/3(! *0/)! 5/(! ,;+-0,.75(!

$&,(/,.(%%(-(/,!?H/0/,(!</+0G.,!'-(2/.*!1&*!456!T!()75.B('!%(!)52(,!*(!%0!)(#50%.,+D!*F.1!+F&*,!

'-*! -I/(0)! *'/+,-+)3&+,! '-(! 1-! '-,.&+,&N! U-! $0%$0,.&/! -0--0.'(! '&G,! -G**.! Y,(&!

&3I-((-**-+,&!'/G(!1F.+,&(+&!1/(*HGF&11&!.+,&(=.&+,!&+!0&B/(*!0G!3/,.2!.+.,.-1!0&!</+*G1,-,./+N!!

A-+*!1F),G0&!0&!]N!eQ_%6Q4^D!1-!PY+&!0G!3)0&<.+!-''-(-.,!-G**.!</33&!G+!2-<,&G(!1.3.,-+,!

1F&E-3&+!<1.+.HG&!*)+/1/P.HG&!'/G(!:s!0&*!3)0&<.+*!L$#MN!

UF),-,!0F&*'(.,!0&*!0&GE!'(/,-P/+.*,&*!&,!1&!</+,&E,&!0-+*!1&HG&1!1-!(&1-,./+!*/.P+-+,V*/.P+)!

&*,!),-I1.&!</+0.,./++&+,!0/+<!P(-+0&3&+,!1&!=)<G!0&!1-!</+*G1,-,./+N!

!

!
!
!
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'

!"#$%&'(M'*'!192&$%4'&C56"9"2&4'&2'"056"9"2&4'372&%0"-1-2'61'5619&';$&'6&4'"-2&%-&4'4,/92%/"&-2'

31-4'6&4'4/"-4'373"74'1$C'.&00&4F!



!

!

"??!
!

!

=8! !%#+'&"&,):G,+EF"5(*/&,&"5+'-)*$"&,

!

8(,,'(!(/!+B.*(/3(!%()!'($'+)(/,0,.&/)!*(!%0!)0/,+!*(!%0!4(--(!$0'!%()!J89:!

M+?0?('!%(5')!0,,(/,()!(/!,('-()!*(!4&'-0,.&/!*0/)!3(!*&-0./(:!

!

/W! V%-"#.%&'/'()&.+,%+5/+./&'#+,%+5/+6%44%+-/"+5%.+P7Q+

!

d'/+,-+)3&+,D! 1-! 0.*<.'1.+&! &*,! 0)<(.,&! </33&! B0),(D! <.I1-+,! 0&*! ,B)3-,.HG&*!

0.=&(*.2.)&*!C!,&5)!%()!N?()!*(!%0!B.(!*()!4(--()N!

A-+*!1&*!&+,(&,.&+*D!1&!*.3'1&!(&+/G=&11&3&+,!0F/(0/++-+<&!0&!</+,(-<&',./+!/(-1&!V!

HG.!+&!*F.+*<(.,!'-*!0-+*!G+!*G.=.!V!-''-(-g,!</33&!G+&!/G=&(,G(&!T!'-(,!&+,.C(&!0G!56!T!<&,,&!

'(-,.HG&N! AF-G,(&*! '-(,.<.'-+,*! *&! I-*&+,! *G(! 1-! ()-1.*-,./+! 0F-<,&*! ,&<B+.HG&*D! HG.! 1&G(!

*&3I1&+,! 3.&GE! (&21),&(! 1&! <B/.E! 0FG+&! .3'1.<-,./+! 0-+*! 1-! 0.*<.'1.+&N! O&,,&! $('3($,.&/!

<!./,('B(/,.&//(%%(!>!*(!%0!)$+3.0%.,+!&*,!+G-+<)&!'-(!G+!.+,&(+&!HG.!*F.+,)(&**&!J!?'61'41-27'

3&' 41' 512"&-2&' &-' #7-7%16'K! %&-N! ].+*.D! '-(! /''/*.,./+! T! 1-!-+*(3./(!<!,(3;/.75(!>! 0/+,! 1&!

(-.*/++&3&+,!&*,!2/+0)!*G(!1&!<!3&'$)!-0%0*.(!>K!,/G,&*!1&*!</+*G1,-,./+*!+&!2/+,!'-*!1F/IX&,!

0FG+&!'(&*<(.',./+!3)0.<-3&+,&G*&!/G!0F&E-3&+*!</3'1)3&+,-.(&*N!U&*!.+,&(+&*!*/G1.P+&+,!

1F.3'/(,-+<&! 0FG+! *G.=.! 0&*! 2&33&*! J!41-4' ;$,"6' K' 1"2' 3&' 4/$9"' 51%2"9$6"&%!K! %(&D! '(.=.1)P.-+,!

+3&5,(! &,!$'+B(/,.&/N! [.+-1&3&+,! 1-!0.*<.'1.+&! *F.+*<(.,! 0-+*!G+!3&/,./55-D!05=*(%C!*E5/(!

1./0'.,+!3&'$)!-0%0*(!I!3&'$)!)0./N!U-!,BC*&!0&!dN!e]^OQ^!L@>M!(-''&11&!HG&!*.!1F&E-3&+!'&G,!

Y,(&! =)<G! </33&! G+&! -,,&+,&! -+E.&G*&D! 1&! ()*G1,-,! &E'1.HG)! '-(! 1&! 3)0&<.+! 0&=.&+,! G+!

=)(.,-I1&!*/G1-P&3&+,D!G+&!()-**G(-+<&!0)XT!,B)(-'&G,.HG&!&+!*/.!p!</+2.-+<&!0G!3-1-0&!&+!

*/+!'(/'(&! </('*N! R11&! '(/'/*&! -G! */.P+-+,!G+! -''(&+,.**-P&!0G! (&P-(0D! 0&! 1F)</G,&!&,! 0G!

,/G<B&(!0&!1F-G,(&!0-+*!1&!<-0(&!0&!1F&E-3&+!3)0.<-1!-GV0&1T!0G!P&*,&!,&<B+.HG&N!

;-(!-.11&G(*D!1&*!.+,&(+&*!*/G1.P+&+,!HG&!%()!4(--()!3&/)5%,(/,!$&5'!*()!$'&1%A-()!

*(!)0/,+!)$+3.4.75()!75.!/(!)&/,!$0)!)(5%(-(/,!*E&'*'(!?@/+3&%&?.75(N!Q+!*-.,!HGFG+&!'-(,.&!

0&!<&*!*')<.2.<.,)*!&*,!1.)&!T!0&*!2-<,&G(*!I./1/P.HG&*!L0/+,!1-!*-+,)!(&'(/0G<,.=&MN!U&*!2-<,&G(*!

*/<.-GE! X/G&+,! )P-1&3&+,! G+! (j1&! .3'/(,-+,D! .+0G.*-+,! 0&*! </3'/(,&3&+,*! 0&! *-+,)! '1G*!

,&3')(-+,*!&,!G+&!'1G*!P(-+0&!'(/E.3.,)!-=&<!1&!*W*,C3&!0&!*/.+*!'/G(!1&*!2&33&*!L$"MN!_+!

</33G+.HG)! 'GI1.)! &+! >#"@! '-(! 1-! (&=G&! RE&(<&(! L$>M! &+</G(-P&! 1&! (&')(-P&! 0&! <&,,&!

*')<.2.<.,)! 1.)&! -G! P&+(&! HG.D! -GV0&1T! 0&*! */.+*! PW+)</V/I*,),(.<-GED! </+<&(+&! 0F-G,(&*!



!

!

"?@!
!

!

3-1-0.&*!<B(/+.HG&*!&,!-.PGx*!L*-+,)!3&+,-1&D!*-+,)!<-(0./V=-*<G1-.(&D!&,<NMN!^/,(&!),G0&!3&,!

0F-.11&G(*!&+!)=.0&+<&!1-!=.*./+!*,)()/,W')&!0&*!.+,&(+&*!*G(! 1-!2()HG&+<&!0&*!</+*G1,-,./+*!

0&*!2&33&*!'/G(!0&*!*.P+&*!P)+)(-GE!p!J!&66&4'8"&--&-2'1$'0/"-4'$-&'./"4'51%'1-'5/$%'.12"#$&'

&-'56$4'N!K!%(N!!

U-!0.*<.'1.+&!-''-(-g,!)P-1&3&+,!</33&!5/!3;0-$!*(!%0!-+*(3./(!<!C!$0',!>:!O&(,-.+*!

456!*F&E'(.3&+,!*G(!G+!3/0&!'1G,j,!3/HG&G(D!=/.(&!+)P-,.2N!Q+!/I*&(=&!G+!<&(,-.+!(&X&,!0&!

1-!*')<.-1.,)N!R+!*/33&D!<&1-!+&!=-!'-*!0&!*/.!J!0F-.3&(!K!1-!*-+,)!0&!1-!2&33&N!

R+2.+D!%()!./,('/()!'(-(,,(/,!(/!75(),.&/!%0!,('-./&%&?.(!<!)0/,+!*(!%0!4(--(!>N!41*!

.+,CP(&+,! 1&*!'(/I1)3-,.HG&*! 1.)&*!T! 1-!*&EG-1.,)D! 1-!</+,(-<&',./+!&,! 1-!'(/<()-,./+!0-+*! 1-!

J!)0/,+!*5!3&5$%(!KD!-''&11-,./+!3/.+*!(&*,(.<,.=&!HG.!+F&E<1G&!'-*!1&*!B/33&*N!^/,(&!),G0&!

*/G1.P+&! 0/+<! 1&! <-(-<,C(&! ,(-+*=&(*-1! 0&! 1-! 0.*<.'1.+&D! HG.! '-(,-P&! -G**.! 0&*! ,B)3-,.HG&*!

</33G+&*!-=&<!1-!')0.-,(.&!&,!1-!'G)(.<G1,G(&!L&E&3'1&!0&!1F-11-.,&3&+,MN!

!

=W! !")L%3'()&+,%.+(&'%"&%.+%'+-(.'%.+,E/4#5()"/'()&+

&

;%".+1&%+-"/'(81%+-/&/3D#%+,%+5/+,(.3(-5(&%+

^/,(&!),G0&!3&,!&+!)=.0&+<&!HG&!1-!'(-,.HG&!G1,)(.&G(&!0&!*/.+*!*')<.2.HG&*!-G!P&+(&!2)3.+.+!

+F&*,!'-*!T!&+=.*-P&(!*/G*!2/(3&!0&!0.<B/,/3.&N!41!+F&*,!'-*!'/**.I1&!0F),-I1.(!G+!(-.*/++&3&+,!

I.+-.(&!*G''/*-+,!HG&!1F456!*/GB-.,&!/G!+&!*/GB-.,&!'-*!.+,)P(&(!<&,,&!'(/I1)3-,.HG&!0-+*!

*/+!'(/X&,!'(/2&**./++&1N!].+*.D!.1!&E.*,&!G+!</+,.+GG3!-11-+,!0FG+&!'(/X&<,./+!HG-*.!.+&E.*,-+,&!

T!G+&!=/1/+,)!0F&+!'(-,.HG&(!()PG1.C(&3&+,D!=/.(&!0&!'(/'/*&(!1&*!-<,&*!,&<B+.HG&*N!OF&*,!<&!

HG&!uN!U]6Rh%R!-!-''&1)!1&!J!P(-0.&+,!0&*!'(-,.HG&*!K!0-+*!*/+!),G0&!HG-1.,-,.=&!-I/(0-+,!1-!

'(-,.HG&!PW+)</1/P.HG&!0&*!3)0&<.+*!P)+)(-1.*,&*!.+*,-11)*!L>9MN!

!

9100%.'()&.+,%.+(&'%"&%.+%&+'%"4%.+,%+6)"4/'()&+

U&*!'-(,.<.'-+,*!*F-<</(0&+,!T!0.(&!HG&!1F&+*&.P+&3&+,!'(/'/*)!0-+*!1&!dd[!0/.,!'(3&//0O,'(!C!

%E./,+'.(5'!*(!3(,,(!*.)3.$%./(!3(!75.!'(%AB(!*5!*&-0./(!)$+3.4.75(!*(!3&//0.))0/3(!*()!J89N!!

41!*&3I1&!+)<&**-.(&!J!0F)=.,&(!1-!*G(*')<.-1.*-,./+!0&!1F&+*&.P+&3&+,D!,/G,!&+!,&+-+,!</3',&!

0&*!I&*/.+*!</33G+-G,-.(&*!3)0.<-GE!1/<-GED!HG.!+&!*/+,!'-*!*G'&('/*-I1&*!-GE!.3')(-,.2*!

B/*'.,-1.&(*!K!L$?MN!!

!



!

!

"?$!
!

!

^/,(&!),G0&!(&3&,!'-(,.&11&3&+,!&+!HG&*,./+!1-!0G()&!0G!d[[!-GP3&+,)&!T!7!3/.*N!!U&!3-+HG&!

0F.+,)(Y,!&,! 1&*!&E')(.&+<&*!0&! *,-P&! .+-0-',)&*!T! 1&G(!-<,.=.,)!G1,)(.&G(&! L'-**-P&!-G!I1/<!

/')(-,/.(&!'-(!&E&3'1&M!'&G=&+,!&E'1.HG&(!<&,,&!(),.<&+<&N!

_+&!,BC*&!()-1.*)&!T!1F-GI&!0&!1-!()2/(3&!0G!?!"#!<W<1&!L$@M!(&,(/G=&!HG&!'1G*!0&!>l?!

0&*! 456! */GB-.,-.&+,! -GP3&+,&(! 1-! 2/(3-,./+! -3IG1-,/.(&! &+! 0.3.+G-+,! 1-! 2/(3-,./+!

B/*'.,-1.C(&!&,!&+!.+<1G-+,!1&!'j1&!3C(&V&+2-+,!-3IG1-,/.(&!3-.*!*-+*!-GP3&+,&(!1-!0G()&!0G!

ARdN!U-!'-(,.<.'-,./+!T!1-!</+*G1,-,./+!(&*,&!0F-.11&G(*!1&!'/*,&!')0-P/P.HG&!1&!'1G*!&22.<.&+,!

*&1/+![N!e4A]_Uc!L$?MD!</((&*'/+0-+,!-G!3.&GE!-G!2G,G(!3/0&!0F&E&(<.<&!0&*!.+,&(+&*N!

U&! '(.+<.'-1! 2(&.+! '/G(! 1F-''1.<-,./+! 0&! <&*! 3/0.2.<-,./+*! ()*.0&! 0-+*! 1-! *.44.35%,+! *(!

'(3'5,(-(/,!*E5/!/&-1'(!)544.)0/,!*(!-0.,'()!*(!),0?(N!

O&! ,(-=-.1! '1-.0&! 0/+<! '/G(! 1&! 0)=&1/''&3&+,! 0&*! ,(''0./)! *(! ),0?()! 0-15%0,&.'()!

<!"#$%&'(#)!>!%&(!HG.!()'/+0&+,!-GE!/IX&<,.2*!')0-P/P.HG&*!&+!3-,.C(&!0&!*-+,)!2)3.+.+&!p!1&*!

<-I.+&,*!0&!3)0&<.+&!P)+)(-1&D!0&!PW+)</1/P.&!&,!0&!*-P&*V2&33&*!/G!&+</(&!1&*!*,(G<,G(&*!

,&11&*!HG&!1-!;54!/G!1&!'1-++.+P!2-3.1.-1N!

]!1FBj'.,-1D!1FG+&!0&*!'.*,&*!0&*!.+,&(+&*!V!(&,(/G=)&!0-+*!1-!,BC*&!0&!]N!%Q_dRUUR!L?7M!

V! </+*.*,&! T! 40B&'.)('! %()! ),0?()! *(! ?@/+3&%&?.(! *0/)! %()! ;F$.,05#! $+'.$;+'.75()! /t! 1&*!

3)0&<.+*! *)+./(*! *&(-.&+,! '1G*! 2-<.1&3&+,! 0.*'/+.I1&*! '/G(! *G'&(=.*&(! 1F-''(&+,.**-P&! 0&*!

P&*,&*!,&<B+.HG&*N!

!

]GV0&1T! 0&! 1&G(! 2/(3-,./+! '(-,.HG&D! 1&*! .+,&(+&*! /+,! </+*<.&+<&! HGFG+! .+=&*,.**&3&+,!

'&(*/++&1!&,!G+&!J!*+-0'3;(!03,.B(!*(!-.)(!C!2&5'!K!%(+!*/+,!.+0.*'&+*-I1&*!'/G(!*&!*&+,.(!T!

1F-.*&N!U&!(&</G(*!-G!A_!0&!PW+)</1/P.&!&*,!G+&!/',./+!&+=.*-P)&!3-.*!+/+!*W*,)3-,.HG&!0-+*!

+/,(&!'/'G1-,./+!0F),G0&N!R+!(&=-+<B&D!1&*!456!*/+,!0&3-+0&G(*!0&!J!9/$%4'?'2G:0&!K!%,!-=-+,!

0&!0)IG,&(!1&!*,-P&!'(-,.HG&!'/G(!Y,(&!J!$-'0"-"0$0'./%07'181-2'3&'%&9&8/"%'$-&'.&00&!K!%,N!!

U&*! 0.*'/*.,.2*! 0&! *.3G1-,./+! *G(!3-++&HG.+*! */+,! '1)I.*<.,)*! +/,-33&+,! '/G(! 1FG*-P&! 0&!

1F)<B/P(-'B&N!!

!

;%".+,%.+3)&,('()&.+,E%:%"3(3%+6/$)"/=5%.+

^/,(&!),G0&!*/G1.P+&!1F.+,)(Y,!0FG+&!0$$'&3;(!./,('$'&4()).&//(%%(!0&!1-!'(.*&!&+!<B-(P&!0&*!

2&33&*N! U&! ,'0B0.%!(/! '+)(05! (-**G(&! 1&*! .+,&(+&*N!R+!'1G*!0G!'-(,-P&!0&*!</3'),&+<&*D! .1!

-**G(&!G+!<&(,-.+!</+2/(,!0&! ,(-=-.1N! UF&E&3'1&!0G!)5.B.!*(!?'&))())(!(/! ,0/*(-! -=&<!G+&!

*-P&V2&33&!-!),)!)=/HG)N!U&!dW+0.<-,!0&*! .+,&(+&*!&+!3)0&<.+&!P)+)(-1&! L4d^]%V456M!&,!



!

!

"?7!
!

!

1y]**/<.-,./+!+-,./+-1&!0&*!),G0.-+,*!*-P&*V2&33&*!-''&11&+,!-G**.!T!G+&!-(,.<G1-,./+!0&! 1-!

'(.*&!&+!<B-(P&!0&*!2&33&*!&+,(&!1&*!'(/2&**./++&1*!0&!'(&3.&(!(&</G(*!z!*-P&*V2&33&*!&,!

P)+)(-1.*,&*!z!&,!<&GE!0&!*&</+0!(&</G(*D!1&*!PW+)</1/PG&*!3)0.<-GE!L"MN!

!

P&6)"4/'()&+,%.+-/'(%&'%.+

R+!'1G*!0FG+&!</33G+.<-,./+!&+,(&!'(/2&**./++&1*D!1F.+2/(3-,./+!0&*!'-,.&+,&*!&*,!'(./(.,-.(&!

'/G(!1&*!.+,&(+&*N!R+!&22&,D!,(/'!'&G!0F&+,(&!&11&*!I)+)2.<.&+,!0FG+&!'(.*&!&+!<B-(P&!()PG1.C(&!

&,!0FG+&! .+2/(3-,./+!)<1-.()&! *G(! 1-!'/**.I.1.,)!0FG+! *G.=.! PW+)</1/P.HG&!0&! (/G,.+&!'-(!G+!

3)0&<.+!P)+)(-1.*,&!L@7MN!;1G*.&G(*!),G0&*!3&,,&+,!&+!)=.0&+<&!1&*!'($'+)(/,0,.&/)!(''&/+()!

*()! $0,.(/,()! )5'! %E./,+'H,! *5! )5.B.! ?@/+3&%&?.75(D! -=&<! 1&! '1G*! */G=&+,! 1-! +)<&**.,)! 0&!

'()*&+,&(!0&*!I&*/.+*D!G+&!'-,B/1/P.&!/G!0&*!</+0G.,&*!T!(.*HG&!'/G(!</+*G1,&(!L$$MN!UF.0)&!

&*,!0/+<!0F+*575('! %()!$0,.(/,()!)5'! %(! 'F%(!*5!-+*(3./!?+/+'0%.),(!(/!-0,.A'(!*(!)0/,+!

?+/.,&=)(#5(%%(D!3-1P()!1&*!-1)-*!1.)*!-GE!</+0.,./+*!0&!,(-=-.1!LJ!57%"/3&'3,75"370"&!K!%.D!*-11&!

0F-,,&+,&!'1&.+&D!&,<NMN!!

UF_+./+! %)P./+-1&! 0&*! 5)0&<.+*! U.I)(-GE! 0&! ^/(3-+0.&! L_%5UM! 3C+&! G+&! <-3'-P+&!

0F.+2/(3-,./+!.+*'.(-+,&!*G(!1&*!HG&*,./+*!1&*!'1G*!</G(-+,&*!&+!3-,.C(&!0&!*G.=.!0&!1-!2&33&N!

_+!*.,&! .+,&(+&,!L$7M!&,!G+!21W&(!L-++&E&!7M!HG.!0),-.11&+,! 1&*!),-'&*!0G!*G.=.!PW+)</1/P.HG&!

*/+,!3.*!T!0.*'/*.,./+!0&*!3)0&<.+*!HG.!*/GB-.,&+,!.+2/(3&(!1&G(!'-,.&+,C1&N!

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



!

!

"?8!
!

!

$&'$)%#"&'!

!

U&! *W*,C3&! 0&! *-+,)! -<,G&1! &*,! &+! '1&.+&! 3G,-,./+N! ]G! =G! 0&! 1F)=/1G,./+!

0)3/P(-'B.HG&!3)0.<-1&D!/+!/I*&(=&!HG&!1&*!-<,&*!</G(-+,*!0&!PW+)</1/P.&!*&!(&'/(,&+,!*G(!

1&!56N! ;-(! */+! -<<C*! '(.=.1)P.)! -G! '-**)!3)0.<-1! 0&! *&*! '-,.&+,&*D! T! 1&G(! </+,&E,&! */<./V

)</+/3.HG&D!'*W<B/1/P.HG&!&,!2-3.1.-1D!.1!*&3I1&!I.&+!'1-<)!'/G(!1&G(!'(.*&!&+!<B-(P&!&,!1&G(!

*G.=.D! &+! </11-I/(-,./+! )=&+,G&11&! -=&<! G+! *')<.-1.*,&! 0&! *&</+0! (&</G(*N! 41! '-(-.,! 0/+<!

.+0.*'&+*-I1&!HG&!1&*!-<,&*!</G(-+,*!*/.&+,!3-.,(.*)*!'-(!1&*!/3+.'(-,.<.&+*!0&!0&3-.+!-2.+!

0&!()'/+0(&!-G!3.&GE!-GE!I&*/.+*!*')<.2.HG&*!0&*!2&33&*N!

!

O&,,&!),G0&!-!'&(3.*!0&!3&,,(&!&+!-=-+,!1&*!3G1,.'1&*!2-<,&G(*!*,.3G1-+,*!&,!0.**G-*.2*!

-GEHG&1*!*/+,!&E'/*)*!</+*<.&33&+,!&,!.+</+*<.&33&+,!1&*!456!T!1F-I/(0!0&!1-!*-+,)!0&!1-!

2&33&!&+!</+*G1,-,./+N!

!

R+!0/++-+,!1-!'-(/1&!-GE!.+,&(+&*D!<&!,(-=-.1!0/++&!T!1&G(!2/(3-,./+!'(/2&**./++&11&!

G+!)<1-.(-P&!+/G=&-G!,/G(+)!=&(*! 1FBG3-.+!'1G*!HG&!=&(*! 1-!,&<B+.HG&!3)0.<-1&N! 41!*/G1.P+&!

HGF.1! 2-G,! *F.+,)(&**&(! T! 1&G(*! (&**&+,.*D! 1&G(*! '()/<<G'-,./+*D! '/G(! &+! 2-.(&! 0&*!3)0&<.+*!

)'-+/G.*D!'/(,&G(*!0&!*-=/.(!&,!0&!*-=/.(V2-.(&N!

U&*!&+,(&,.&+*!'&(3&,,&+,!0&!*&!(&+0(&!</3',&!0&!1-!0.=&(*.,)!0&*!,\<B&*D!0&*!'(-,.HG&*!&,!

0&*! .+=&*,.**&3&+,*! '/**.I1&*! 0-+*! <&! 0/3-.+&N! 41*! -,,.(&+,! -G**.! +/,(&! -,,&+,./+! *G(! 1&*!

/I*,-<1&*! (&+</+,()*! '&+0-+,! 1F.+,&(+-,D! '-(2/.*! 3-(HG-+,*! =/.(&! ()0B.I.,/.(&*! '/G(! 1&*!

.+,&(+&*!p! <F&*,! <&!HG&!+/G*! -=/+*! -''&1)! 1&!J!<G((.<G1G3!<-<B)!KN! U&*! 456!-*'.(&+,! T!G+&!

(&</++-.**-+<&!0&!1&G(!*,-,G,!&,!T!G+!&+<-0(&3&+,!-0-',)!&+!*,-P&N!!

!

U-!'(-,.HG&!G1,)(.&G(&!0&!1-!*-+,)!0&!1-!2&33&D!1/(*HGF&11&!&*,!&+=.*-P)&D!+&!*&3I1&!

'-*!()'/+0(&!T!,/G*!1&*!I&*/.+*!0&*!'-,.&+,&*N!U&!'1G*!*/G=&+,D!1-!'(/X&<,./+!0-+*!1-!'(-,.HG&!

0F-<,&*!,&<B+.HG&*!&*,!2-.,&!0F.+<&(,.,G0&*N!O/33&!+/G*! 1F-=/+*!=GD! .1!&E.*,&!G+!)=&+,-.1!0&!

'(/X&<,./+*!-11-+,!0&!1-!*.3'1&!'(&*<(.',./+!T!1-!'(-,.HG&!</G(-+,&!0&!P&*,&*!,&<B+.HG&*N!

U&*!3)0&<.+*!P)+)(-1.*,&*!0&!0&3-.+!'(/X&,,&+,!0/+<!0&!*)1&<,./++&(!1&*!-<,&*!'/G(!1&*HG&1*!

.1*!*&!*&+,.(/+,!2/(3)*!&,!T!1F-.*&N!



!

!
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!

!

41!&*,!'(/I-I1&!HG&!1F/22(&!0&!*,-P&!<(/.**-+,&!&+!-3IG1-,/.(&!(&+2/(<&!1&*!</3'),&+<&*!

0&*!X&G+&*!3)0&<.+*N!_+&!),G0&!=.*-+,!T!)=-1G&(!1F.3'-<,!0&!1-!()2/(3&!&,!1&*!I)+)2.<&*!0FG+!

dd[!'(/1/+P)!T!7!3/.*! *&(-.,!'&(,.+&+,&N!U&!=.(-P&!-3IG1-,/.(&!0G!dd[!'&G,! ,/G,&2/.*!+/G*!

HG&*,./++&(!*G(!1-!2-`/+!0/+,!1&*!.+,&(+&*!*/+,!'&(`G*!'-(!1&*!2&33&*!'/G(!G+&!</+*G1,-,./+!

-G**.! .+,.3&N!U&*!'-,.&+,&*!(&2G*&+,!'-(2/.*!0FY,(&!&E-3.+)&*!'-(!G+!B/33&D! 1&!(-''/(,!-G!

</('*!&,!T!1-!*&EG-1.,)!),-+,!0.22)(&+,!*&1/+!1&G(!<G1,G(&D! 1&G(!(&1.P./+!&,!1&G(*!/(.P.+&*N!O&1-!

.+0G.,!G+&!J!'&(,&!0&!<B-+<&!K!&+!,&(3&*!0&!2/(3-,./+!'/G(!1&*!.+,&(+&*!0&!P&+(&!3-*<G1.+N!

U-!2)3.+.*-,./+!0&!1-!'/'G1-,./+!3)0.<-1&!-''/(,&!G+&!()'/+*&!'-(,.&11&!-G!'(/I1C3&N!!41!&*,!

&**&+,.&1!HG&!1&*!2&33&*!'(&++&+,!</+*<.&+<&!0&*!</3'),&+<&*!0G!56!0-+*!1-!0.*<.'1.+&!'/G(!

&+=.*-P&(!1F.+,&(+&!</33&!G+!.+,&(1/<G,&G(!&**&+,.&1!0&!0&3-.+D!-GV0&1T!0&!*/+!P&+(&N!_+&!

</33G+.<-,./+!T!P(-+0&!)<B&11&!L-22.<B-P&!&+!<-I.+&,D!3)0.-*D!'(&**&!2)3.+.+&D!1.=(&*M!'/G(!

*&+*.I.1.*&(!&,!()=.*&(!1-!3&+,-1.,)!0&*!'-,.&+,&*!'/G((-.,!Y,(&!.3-P.+)&N!

!

R+!,&(3&*!0&!2/(3-,./+!B/*'.,-1.C(&D!G+&!3&.11&G(&!*G'&(=.*./+!&,!G+!(&<&+,(-P&!*G(!

1&*!</3'),&+<&*!-,,&+0G&*!*&3I1&! .+0.*'&+*-I1&D!&+!<.I1-+,!'-(!&E&3'1&! 1&*!</+*G1,-,./+*!

*')<.-1.*)&*!&,!1&*!3/,.2*!</G(-+,*!0&!</+*G1,-,./+*!0FG(P&+<&N!

!

U-! HG-1.,)! 0&! 1-! 2/(3-,./+! &*,! 0/+<! 0)<.*.=&! &,! 0),&(3.+&! P(-+0&3&+,! 1&! '(/X&,!

'(/2&**./++&1!0&*! 456N!O&,,&!2/(3-,./+D! 1/(*HGF&11&!&*,!-''()<.)&D!</+,(.IG&!T! 1F.+,)(Y,!0&*!

.+,&(+&*!'/G(!1-!0.*<.'1.+&!HG.!*/GB-.,&+,!-1/(*!3&,,(&!T!'(/2.,!<&,!.+=&*,.**&3&+,!-G!*&(=.<&!

0&!1&G(*!2G,G(&*!'-,.&+,&*N!

!

!

!

!

!
!
!
!
!



!

!
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!

!

*"*)"&+,-./"0(

!

"N!! [-<&!T!1-!')+G(.&!0&!PW+)</1/PG&*!3)0.<-GED!P)+)(-1.*,&*!&,!*-P&*V2&33&*!

*/G1.P+&+,!1&G(!'(/'(&!(j1&!<&+,(-1!{4+,&(+&,|N!U&!SG/,.0.&+!0G!3)0&<.+N!{<.,)!"!-=(!>#>#|N!

A.*'/+.I1&!*G(!p!B,,'*pll}}}N1&HG/,.0.&+0G3&0&<.+N2(l1.I&(-1l&E&(<.<&l2-<&V1-V'&+G(.&V0&V

PW+&</1/PG&*V3&0.<-GEVP&+&(-1.*,&*V&,V*-P&*V2&33&*V*/G1.P+&+,V1&G(V'(/'(&V(/1&!

>N!! O/B&+!wD!5-0&1&+-!;D!U&=WVc/1&0-+/!%N!6W+)</1/P.&!&,!*-+,)!0&*!2&33&*D!HG&1!-=&+.(!

&+![(-+<&~r!R,-,!0&*!1.&GE!&,!'&('&<,.=&*!>#>#!{4+,&(+&,|N!;-(.*p!R0.,./+!Rdu]m!>###!{<.,)!9!

3-(*!>#>#|N!A.*'/+.I1&!*G(!p!B,,'pll}}}N<+P/2N-**/N2(l0�</B&+l</#NB,3!

?N!! ],,-1.!OD!nG&a!wV[D!k-1&,,&!cD!U&B(VA(W1&}.<a!]V5N!U&*!P(-+0&*!2-3.11&*!0&!*.,G-,./+*!

<1.+.HG&*N!RE&(<&(N!>#"?!m!>@N!!

@N!! 4^dRRN!R*,.3-,./+!0&!1-!'/'G1-,./+!-G!"#/!X-+=.&(!>#>#!{4+,&(+&,|N!{<.,)!"@!-/i,!>#>#|N!

A.*'/+.I1&!*G(!p!B,,'*pll}}}N.+*&&N2(l2(l*,-,.*,.HG&*l"9:?":9�</+*G1,&(!

$N!! O/+*&.1!+-,./+-1!0&!1FQ(0(&!0&*!5)0&<.+*N!],1-*!0&!1-!0)3/P(-'B.&!3)0.<-1&!>#"9!

{4+,&(+&,|N!>#"9!{<.,)!9!-=(!>#>#|N!A.*'/+.I1&!*G(!p!B,,'*pll}}}N</+*&.1V

+-,./+-1N3&0&<.+N2(l*.,&*l0&2-G1,l2.1&*l&E,&(+-1V

'-<�-P&l-+-1W*&�&,G0&lBI"B,}l<+/3�-,1-*�>#"9�#N'02!

7N!! ]%dN!�,-,!0&!*-+,)!0&!1-!'/'G1-,./+!&,!),-,!0&!1F/22(&!0&!1-!()P./+!6(-+0!R*,!L-=(.1!

>#"8M!{4+,&(+&,|N!{<.,)!9!-=(!>#>#|N!A.*'/+.I1&!*G(!p!B,,'*pll}}}NP(-+0V

&*,N-(*N*-+,&N2(l*W*,&3l2.1&*l>#"8V

#$l;%d>�R,-,�0&*�1.&GE�#8�%RddQ_%ORd�n_5]4^Rd�d]^cR�>#"8#$":N'02!

8N!! O/+*&.1!+-,./+-1!0&!1FQ(0(&!0&*!*-P&*V2&33&*N!%-''/(,!0F-<,.=.,)!0G!O/+*&.1!+-,./+-1!

0&!1FQ(0(&!0&*!*-P&*V2&33&*!L>#"9M!{4+,&(+&,|N!{<.,)!>@!XG.11!>#>#|N!A.*'/+.I1&!*G(!p!

B,,'pll}}}N/(0(&V*-P&*V2&33&*N2(l/(0(&l(-''/(,V0-<,.=.,&l!

9N!! A/++)&*!0)3/P(-'B.HG&*!0G!O^Qd[!L>#"8M!{4+,&(+&,|N!{<.,)!""!+/=!>#>#|N!A.*'/+.I1&!

*G(p!B,,'pll}}}N/(0(&V*-P&*V2&33&*N2(l&,(&V*-P&V2&33&l0/++&&*V0&3/P(-'B.HG&*V0&V1-V

'(/2&**./+l!

:N!! O/+*&.1!+-,./+-1!0&!1FQ(0(&!0&*!*-P&*V2&33&*N!A&GE.C3&!),G0&!*G(!1&!3-(<B)!0G!

,(-=-.1!0&*!*-P&*V2&33&*~p!3/0)(&(!1-!<(/.**-+<&!&E<&**.=&!0&*!-<,.=&*!&,!1F-3'1.2.<-,./+!0&*!

0.*'-(.,)*!.+,&(()P./+-1&*!{4+,&(+&,|N!>#"7!-/i,N!A.*'/+.I1&!*G(!p!B,,'pll}}}N/(0(&V*-P&*V

2&33&*N2(l}'V</+,&+,lG'1/-0*l>#"7l#:lR,G0&V3-(<B)V0GV,(-=-.1V*-P&*V2&33&*VO^Qd[V

>#"7N'02!

"#N!!O^6RN!%)2)(&+,.&1*!3),.&(*!&,!</3'),&+<&*~p!5)0&<.+*!P)+)(-1.*,&*D!*-P&*V2&33&*!

&,!PW+)</1/PG&*V/I*,),(.<.&+*!LO^6RD!O^Qd[D!O]dd[D!O^6Q[M!{4+,&(+&,|N!>#"#!{<.,)!9!3-(*!

>#>#|N!A.*'/+.I1&!*G(!p!

B,,'*pll}}}N<+P&N2(l1&*�'(/0G<,./+*�*<.&+,.2.HG&*l(&2&(&+,.&1*�3&,.&(*�&,�</3'&,&+<&*l!

""N!!O/+*&.1!+-,./+-1!0&!1FQ(0(&!0&*!*-P&*V2&33&*N!R3'1/.!0&*!*-P&*V2&33&*~p!1FQ(0(&!

&+P-P&!G+&!),G0&!*G(!1F)=/1G,./+!0)3/P(-'B.HG&!'()=.*.I1&!0&!1-!'(/2&**./+!{4+,&(+&,|N!{<.,)!

>@!XG.11!>#>#|N!A.*'/+.I1&!*G(!p!B,,'pll}}}N/(0(&V*-P&*V2&33&*N2(l-<,G-1.,&*l&3'1/.V0&*V



!

!

"@#!
!

!

*-P&*V2&33&*V1/(0(&V&+P-P&VG+&V&,G0&V*G(V1&=/1G,./+V0&3/P(-'B.HG&V'(&=.*.I1&V0&V1-V

'(/2&**./+l!

">N!!O/11CP&!^-,./+-1!0&*!6W+)</1/PG&*!&,!QI*,),(.<.&+*![(-+`-.*N!U-!'(.*&!&+!<B-(P&!0&*!

2&33&*!2(-+`-.*&*!L>###M!{4+,&(+&,|N!QI*&(=-,/.(&!cB-1C*!R,G0&!>87:D!*&',&3I(&!":::~p!

2()HG&+<&!-++G&11&!0&!</+*G1,-,./+!0&*!2&33&*!<B&a!1&!P)+)(-1.*,&N!{<.,)!"?!-/i,!>#>#|N!

A.*'/+.I1&!*G(p!B,,'pll}}}N<+P/2N-**/N2(l0�</B&+l</]�#7NB,3!

"?N!!A.-*!dN!R,-,!0&*!1.&GE!0&!1-!'(-,.HG&!0&!1-!PW+)</1/P.&V/I*,),(.HG&!'-(!1&*!3)0&<.+*!

P)+)(-1.*,&*!0F41&V0&V[(-+<&!{cBC*&!0F&E&(<.<&|N!{[(-+<&|p!_+.=&(*.,)!;-(.*!A.0&(/,!V!;-(.*!8N!

_[%!0&!3)0&<.+&m!>#"#N!!

"@N!!]G,(&,!;]D!e&*+-(0!;wVOD!OB/G,&,!;;D!6.+.&*!;6D!5-G(-P&!;OD!;/G(<&1/,!;UD!&,!-1N!

]+-1W*&!0&!1-!'(-,.HG&!&+!PW+)</1/P.&V/I*,),(.HG&!0&*!3)0&<.+*!P)+)(-1.*,&*!0&!1F4+0(&N!

>#"?m97N!!

"$N!!OB-3'&-GE!%N!]+-1W*&!0&*!2(&.+*!&,!2-<,&G(*!0&!3/,.=-,./+!'/G(!1-!'(-,.HG&!0G!*G.=.!

PW+)</1/P.HG&!&+!3)0&<.+&!P)+)(-1&~p!'/.+,!0&!=G&!0&!3)0&<.+*!P)+)(-1.*,&*!&,!0&!

'-,.&+,&*N!R+HGY,&!()-1.*)&!-G!*&.+!0G!0)'-(,&3&+,!0&*!A&GE!dC=(&*N!>#"?N!!

"7N!!QI*&(=-,/.(&!()P./+-1!0&*!3)0&<.+*!1.I)(-GEN!dG.=.!PW+)</1/P.HG&~p!.3'1.<-,./+!0&*!

3)0&<.+*!P)+)(-1.*,&*!&+!;-W*!0&!U/.(&N!/<,!>#"7m!!

"8N!!U-P+&-G!]N!U&*!</+*G1,-,./+*!0&!PW+)</1/P.&!/I*,),(.HG&!3&+)&*!'-(!1&*!3)0&<.+*!

P)+)(-1.*,&*!0&*!]1'&*V5-(.,.3&*!&,!1&*!]1'&*!0&!n-G,&V;(/=&+<&p!-+-1W*&!0&*!'(-,.HG&*N!

>#"7m">:N!!

"9N!!e/+B/33&!4D!5/(&,,.!ON!�,-,!0&*!1.&GE!0&!1-!'(-,.HG&!PW+)</1/P.HG&!0&*!3)0&<.+*!

P)+)(-1.*,&*!.+*,-11)*!&+!d-=/.&!&,!n-G,&Vd-=/.&p!G+&!),G0&!HG-+,.,-,.=&N!>#"8m8@N!!

":N!!A-I/++&=.11&!ON!UF.3'1-+,!</+,(-<&',.2!&,!1&*!3)0&<.+*!P)+)(-1.*,&*!V!R,-,!0&*!1.&GE!

0&*!'(-,.HG&*!&+!]1*-<&N!>#":N!!

>#N!!]((Y,)!0G!"#!-/i,!>#"#!3/0.2.-+,!1F-((Y,)!0G!>>!*&',&3I(&!>##@!2.E-+,!1-!1.*,&!&,!1-!

()P1&3&+,-,./+!0&*!0.'1j3&*!0F),G0&*!*')<.-1.*)&*!0&!3)0&<.+&N!!

>"N!!]((Y,)!0G!">!-=(.1!>#"8!'/(,-+,!/(P-+.*-,./+!0G!,(/.*.C3&!<W<1&!0&*!),G0&*!0&!

3)0&<.+&N!!

>>N!!%&<B&(<B&!HG-1.,-,.=&~p!U-!3),B/0&!0&*![/<G*!6(/G'&*!6G.0&!3),B/0/1/P.HG&!'/G(!

1&*!,BC*&*!&+!5)0&<.+&!6)+)(-1&!{4+,&(+&,|N!A.*'/+.I1&!*G(p!

B,,'*pll+.<&N<+P&N2(l456l'02l[/<G*�6(/G'&*�3&,B/0/1/P.&�;c0&2N'02!

>?N!!e-(+&W!6!61-*&(D!]+*&13!U!d,(-G**N!A.*</=&(W!/2!6(/G+0&0!cB&/(Wp!d,(-,&P.&*!2/(!

SG-1.,-,.=&!%&*&-(<BN!c(-+*-<,./+!;GI1.*B&(*m!>##:N!!

>@N!!;-.11)!;N!UF-+-1W*&!'-(!,B)/(.*-,./+!-+<()&N!<(*N!>8!-=(!>#""mL>?Mp"@8!9"N!!

>$N!![(-'')!;N!4+.,.-,./+!T!1-!(&<B&(<B&!>&!)0.,./+N!O/)0.,./+!61/I-1!5)0.-!d-+,)lO^6R!

'(/0G<,./+*m!>#"9N!>>@!'-P&*N!!

>7N!!f5]!V!cB&!f/(10!5&0.<-1!]**/<.-,./+VA)<1-(-,./+!0Fn&1*.+�.!0&!UF]55!z!;(.+<.'&*!

),B.HG&*!-''1.<-I1&*!T!1-!(&<B&(<B&!3)0.<-1&!.3'1.HG-+,!0&*!Y,(&*!BG3-.+*!{4+,&(+&,|N!{<.,)!

"7!3-(*!>#>#|N!A.*'/+.I1&!*G(p!B,,'*pll}}}N}3-N+&,l2(l'/1.<.&*V'/*,l0&<1-(-,./+V0B&1*.+�.V

0&V1-33V'(.+<.'&*V&,B.HG&*V-''1.<-I1&*V-V1-V(&<B&(<B&V3&0.<-1&V.3'1.HG-+,V0&*V&,(&*V

BG3-.+*l!
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>8N!!5.+.*,C(&!0&*!d/1.0-(.,)*!&,!0&!1-!d-+,)N!1/.!+�!>#">V?##!0G!$!3-(*!>#">!(&1-,.=&!-GE!

(&<B&(<B&*!.3'1.HG-+,!1-!'&(*/++&!BG3-.+&!L0.,&!1/.!w-(0)M!3/0.2.)&!'-(!1F/(0/++-+<&!+�!

>#"7V9##!0G!"7!XG.+!>#"7!{4+,&(+&,|N!A.*'/+.I1&!*G(p!B,,'*pll*/1.0-(.,&*V!

*-+,&NP/G=N2(l*W*,&3&V0&V*-+,&V&,V3&0.</V*/<.-1l(&<B&(<B&V&,V.++/=-,./+l(&<B&(<B&*V!

.3'1.HG-+,V1-V'&(*/++&VBG3-.+&l!

>9N!!U-P&W(&!uN!A),&(3.+-+,*!*GIX&<,.2*!&,!/IX&<,.2*!0&!1-!'(-,.HG&!PW+)</1/P.HG&!&+!

3)0&<.+&!P)+)(-1&p!),G0&!HG-1.,-,.=&!-G'(C*!0&!HG.+a&!3)0&<.+*!P)+)(-1.*,&*!0G!U/,V&,V

6-(/++&N!>#"@m:9N!!

>:N!!]GI.+V]GP&(!4D!5&(<.&(!]D!e-G3-++!UD!U&B(VA(W1&}.<a!]V5D!43I&(,!;N!4+,(/0G<,./+!T!1-!

(&<B&(<B&!HG-1.,-,.=&N!RE&(<&(N!>##9m":p@N!!

?#N!!6&00-!5N!c(-0G<,./+!2(-+`-.*&!0&*!1.P+&*!0.(&<,(.<&*!OQ%RS!'/G(!1F)<(.,G(&!&,!1-!

1&<,G(&!0&*!(-''/(,*!0&!(&<B&(<B&!HG-1.,-,.=&N!u.+)*.,B)(-'.&D!1-!%&=G&N!X-+=!

>#"$m"$L"$8Mp$#!@N!!

?"N!!A(-'&-G!5N!U&*!<(.,C(&*!0&!*<.&+,.2.<.,)!&+!(&<B&(<B&!HG-1.,-,.=&N!;(-,.HG&*!

;*W<B/1/P.HG&*N!3-(*!>##@m"#L"Mp8:!97N!!

?>N!![-W/11&!RN!A),&(3.+-+,*!0&!1-!'(-,.HG&!PW+)</1/P.HG&!0&*!3)0&<.+*!P)+)(-1.*,&*N!

>#"?m!A.*'/+.I1&!*G(p!B,,'pll}}}N&E&(<&(N/(Pl+G3&(/l"#8l'-P&l""@l!

??N!!A.&+Ve&(P&-(0!eN!U&*!0.22.<G1,)*!(&+</+,()&*!'-(!1&*!3)0&<.+*!P)+)(-1.*,&*!0F4+0(&V&,V

U/.(&!0-+*!1&!*G.=.!PW+)</V/I*,),(.<-1~p!G+&!&+HGY,&!HG-1.,-,.=&N!>#"?N!!

?@N!!6GW-(0!UN!O/+*G1,-,./+!PW+)</1/P.HG&!&,!P&*,./+!0&!1F.+,.3&N!OB-3'!

'*W<B/*/3-,.HG&N!>##>m>8L?Mp9"N!!

?$N!!%.<B-(0V6&.**&1!]N!;1-<&!0&!1-!PW+)</1/P.&!0-+*!1&!'(/X&,!'(/2&**./++&1!0&*!.+,&(+&*!

0&!3)0&<.+&!P)+)(-1&~p!&+HGY,&!-G'(C*!0&!":8!.+,&(+&*!0&!3)0&<.+&!P)+)(-1&N!>#"#N!!

?7N!!%/G**&11&!]N!A),&(3.+-+,*!0&!1-!()-1.*-,./+!0&*!P&*,&*!PW+)</1/P.HG&*!0-+*!1-!

'(-,.HG&!2G,G(&!0&*!.+,&(+&*!0&!3)0&<.+&!P)+)(-1&N!>#":N!!

?8N!!c-(0.2!wN!;/G(!G+!&+*&.P+&3&+,!*,(-,)P.HG&N!UF-''/(,!0&!1-!'*W<B/1/P.&!</P+.,.=&!

{4+,&(+&,|N!{<.,)!">!0)<!>#>#|N!A.*'/+.I1&!*G(p!B,,'*pll}}}N0&<.,(&N2(l1.=(&*l'/G(VG+V

&+*&.P+&3&+,V*,(-,&P.HG&V:89>9:?9"#7#8NB,31!

?9N!!;&1.**.&(VO/3I&*<G(&!;N!U&*!0),&(3.+-+,*!0&!1-!'(-,.HG&!0&!1-!PW+)</1/P.&V

/I*,),(.HG&!0-+*!1F&E&(<.<&!2G,G(!0&*!.+,&(+&*!&+!3)0&<.+&!P)+)(-1&*p!&+HGY,&!HG-1.,-,.=&!

'-(!2/<G*!P(/G'!-G'(C*!0&*!.+,&(+&*!0&!3)0&<.+&!P)+)(-1&!0&!1-![-<G1,)!0&!5)0&<.+&!0&!

5/+,'&11.&(!^g3&*!{cBC*&!0F&E&(<.<&|N!{[(-+<&|p!_+.=&(*.,)!0&!5/+,'&11.&(!4N![-<G1,)!0&!

3)0&<.+&m!>#"?N!!

?:N!!O(&,.+Ve&+!n-W/G+![N![-<,&G(*!0),&(3.+-+,!1&!<B/.E!0&*!2&33&*!&+,(&!1&G(!3)0&<.+!

P)+)(-1.*,&!&,!1&G(!PW+)</1/PG&!'/G(!G+&!</+*G1,-,./+!PW+)</1/P.HG&N!>#"@m">"N!!

@#N!!6-3I.&aVw/G3-(0!]D!k-11)&!wN!]''(/<B&!0&!1-!=.*./+!0&*!2&33&*!*G(!1&!*G.=.!

PW+)</1/P.HG&!*W*,)3-,.HG&!&,!1&*!0.22.<G1,)*!)'(/G=)&*!'/G(!1&!2(/,,.*!<&(=.</VG,)(.+N!k/!1!G!

3!&N!>#""m8N!!

@"N!!e&+!]I0-11-B!UN!SG&1*!*/+,!1&*!0),&(3.+-+,*!0&!1-!'(-,.HG&!PW+)</1/P.HG&!0&*!

3)0&<.+*!P)+)(-1.*,&*~r!UW/+m!>#"?N!!

@>N!!e-+</+!dN!UF&+X&G!(&1-,./++&1!&,!,B)(-'&G,.HG&!0&!1F&E-3&+!0G!</('*!&+!</+*G1,-,./+!
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0&!3)0&<.+&!P)+)(-1&N!{UW/+|m!>#"9N!!

@?N!!e1.+!]N!dG.=.!PW+)</1/P.HG&!B/(*!P(/**&**&~p!</+,&+G!.0)-1!0&*!</+*G1,-,./+*!*&1/+!1&*!

'-,.&+,&*D!),G0&!HG-1.,-,.=&!{4+,&(+&,|N!>#"8!{<.,)!"9!+/=!>#>#|N!A.*'/+.I1&!*G(!p!

B,,'pll3&3/.(&*N*<0NG+.=V,/G(*N2(l5&0&<.+&lcB&*&*l>#"8�5&0&<.+&�e1.+]G(&1.&N'02!

@@N!!c&((.*!ON!SG&1*!*/+,!1&*!0),&(3.+-+,*!&,!1&*!2(&.+*!0&!1-!</+*G1,-,./+!PW+)</1/P.HG&!&+!

<-I.+&,!0&!3)0&<.+&!P)+)(-1&~r!�,G0&!HG-1.,-,.=&!-G'(C*!0&*!'-,.&+,&*N!>#"7N!!

@$N!!e/G*HG&,!AD!U-a.3.!6D!O/11&,!5D!O/G(-G0!6N!U-!*-+,)!&,!1F-<<C*!-GE!*/.+*~p!_+&!

G(P&+<&!'/G(!1&*!2&33&*!&+!*.,G-,./+!0&!'()<-(.,)!{4+,&(+&,|N!nOR!Ln-G,!O/+*&.1!0&!1FRP-1.,)!

&+,(&!1&*!2&33&*!&,!1&*!B/33&*M!m!>#"8!3-.!{<.,)!>:!-/i,!>#>#|N!%&'/(,!^/Np!+�>#"8V#$V>:V

d]^VQ>8N!A.*'/+.I1&!*G(!p!B,,'*pll}}}N=.&V

'GI1.HG&N2(l*.,&*l0&2-G1,l2.1&*l(-''/(,l'02l"8@###$$#N'02!

@7N!!5&!nG&,!ON!dG.=.!PW+)</1/P.HG&~p!HG&11&*!*/+,!1&*!'&(<&',./+*!0&*!'-,.&+,&*!*G(!1-!

'(-,.HG&!0&*!3)0&<.+*!P)+)(-1.*,&*~r!R,G0&!HG-1.,-,.=&N!>#"9N!!

@8N!!6.-3.!]N!U-!*')<.-1.*-,./+!.+2/(3&11&!0&*!3)0&<.+*!P)+)(-1.*,&*�p!1F-I/(0!0&!1-!

*&EG-1.,)N!%&++&*~p!;(&**&*!0&!1FR</1&!0&*!n-G,&*!R,G0&*!&+!d-+,)!;GI1.HG&N!>#"#m>?N!!

@9N!!e-I.+&,Ve/G1+/.*!ON!U&!(&**&+,.!0G!3)0&<.+!P)+)(-1.*,&!-G!</G(*!0G!*G.=.!0&!1-!

P(/**&**&p!.+,)(Y,*!&,!0.22.<G1,)*N!>#"?!m!"#$N!!

@:N!!O/1<B&+!5N!4+21G&+<&!0&!1F-I*&+<&!0FG+!*,-P&!0&!PW+)</1/P.&!-G!</G(*!0G!A.'1j3&!

0FR,G0&*!*')<.-1.*)&*!LARdM!0&!3)0&<.+&!P)+)(-1&!*G(!1-!'(-,.HG&!0G!3)0&<.+!P)+)(-1.*,&N!

>#"7N!!

$#N!!e/G(P/.+!]N!SG&1*!*/+,!1&*!2-<,&G(*!3/,.=-+,!/G!1.3.,-+,!1F&E-3&+!<1.+.HG&!0&*!*&.+*!

'-(!1&*!3)0&<.+*!P)+)(-1.*,&*!I-*V+/(3-+0*~r!p!:#N!!

$"N!![/G(<-0&!^D!6/+a-1&a!UD!%&W!dD!nG**/+!5N!U-!*-+,)!0&*!2&33&*!&+![(-+<&!LA%RddMN!

A%RddN!p!7N!!

$>N!!5/GI-(-�!OD!A-(3/+!AN!%&</G(*!-GE!*/.+*!0&*!2&33&*~p!0&*!I&*/.+*!*')<.2.HG&*!-GV

0&1T!0&!1-!PW+)</1/P.&!&,!0&!1F/I*,),(.HG&N!RE&(<&(!{4+,&(+&,|N!3-(*!>#"@m!A.*'/+.I1&!*G(p!

B,,'*pll}}}N&E&(<&(N2(l*/33-.(&l?@�(&=G&](,.<1&5/0-1!

$?N!!e.0-G1,![D!U&=&HG&!wD!e(/GE!;VUD!6(-11!wVhD!n/++/(-,!ON!O()-,./+!0F/IX&<,.2*!

0F-''(&+,.**-P&!'(-,.HG&&,!1&G(!</+2(/+,-,./+!T!1-!()-1.,)!')0-P/P.HG&0FG+&!G+.,)!0&!

PW+)</1/P.&~p1F&E')(.&+<&!(&++-.*&N!;)0-P/P.&!5)0.<-1&N!3-.!>##>m?L>Mp8@!9#N!!

$@N!!O-,B-1-+!cN![/(3-,./+!0&*!.+,&(+&*!0&!3)0&<.+&!P)+)(-1&~p!Q'.+./+*!&,!-,,&+,&*!0&*!

.+,&(+&*!=.*VTV=.*!0G!ARd!0&!3)0&<.+&!P)+)(-1&!J~.0)-1~KN!>#"$N!!

$$N!!6GW/3-(0!nN!�,-,!0&*!1.&GE!0G!*G.=.!PW+)</1/P.HG&!&+!3)0&<.+&!P)+)(-1&~p!(&=G&!0&!

1.,,)(-,G(&N!>#"9m7:N!!

$7N!!_%5U!^/(3-+0.&N!U-!PW+)</1/P.&!'-(1&a!&+!T!=/,(&!3)0&<.+!,(-.,-+,!{4+,&(+&,|N!{<.,)!

?#!-/i,!>#>#|N!A.*'/+.I1&!*G(p!B,,'*pll}}}NG(31V+/(3-+0.&N/(Pl&+V-<,./+lPW+&</1/P.&V

'-(1&aV-V3&0&<.+V,(-.,-+,l!
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070/"%&4!/(P-+.*)!'-(!1&!A56N!!
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Q!25.%%(,!QRSV!p!%&+</+,(&!-=&<!A(!

eRcc]n]%!'/G(!0.*<G**./+!0FG+!'(/X&,!0&!

,BC*&N!5),B/0/1/P.&!HG-+,.,-,.=&!)=/HG)&!

.+.,.-1&3&+,N!;/'G1-,./+!0F),G0&!=.*)&!

0-+*!G+!'(&3.&(!,&3'*!p!1&*!56!.+*,-11)*N!!

!

QS!0&W,!QRSV!p!()G+./+!0&!,BC*&!-=&<!1&!A(!

eRcc]n]%N!;(/X&,!0&!<()-,./+!0&!>!

HG&*,./++-.(&*!=.*-+,!1&*!56!.+*,-11)*!&,!

1&*!456N!

!

SQ!)($,(-1'(!QRSV!p!()G+./+!0&!,BC*&!

-=&<!1&!A(!eRcc]n]%N!�1-I/(-,./+!0FG+!

HG&*,./++-.(&!T!0&*,.+-,./+!0&*!56!*G(!

6//P1&![/(3N!

!

QR!)($,(-1'(!QRSV!p!!P'OG:4&!T!1-![-<G1,)!

0&!5)0&<.+&!-+.3)&!'-(!1&!A(![%]4nN!

5),B/0/1/P.&!HG-1.,-,.=&!</+*&.11)&!-G!=G!

0&!1-!HG&*,./+!0&!(&<B&(<B&N!

!

%&<B&(<B&*!I.I1./P(-'B.HG&*!&,!&3'(&.+,!

0FG+&!,BC*&!HG-1.,-,.=&!T!1-![-<G1,)!0&!

3)0&<.+&!0&!5/+,'&11.&(N'

!

P!/&B(-1'(!QRSV!p!"!/#!(&+</+,(&!-=&<!1&!

A(!A_5]d!p!;(/'/*.,./+!'/G(!G+&!0/GI1&!

0.(&<,./+!0&!1-!,BC*&!&,!'/G(!G+!

<B-+P&3&+,!0&!3),B/0/1/P.&!LHG-1.,-,.2MN!

;/'G1-,./+!<.I1)&!p!P(/G'&*!0F456!.**G*!0&!

1-!()2/(3&!0G!?!"#!<W<1&D!-W-+,!0)XT!=-1.0)!

1&G(!*,-P&!<B&a!1&!'(-,.<.&+!+.=&-G!"!&,!

G(P&+<&*N!U&!*,-P&!*-+,)!0&!1-!2&33&!

+F-G(-!'-*!2/(<)3&+,!),)!()-1.*)!/G!*&(-!

&+!</G(*N!

!

SX!/&B(-1'(!QRSV!p!]<</(0!0G!A(!

eRcc]n]%!'/G(!G+&!0/GI1&!0.(&<,./+!&,!

=-1.0-,./+!'/G(!1-!3),B/0&!HG-1.,-,.=&N!

!

SY!/&B(-1'(!QRSV!p!U&<,G(&!0G!Q1-$&6'

3R1-16K4&';$16"212"8&F'S-16K4&%'41-4'

9/052&%'-"'96144&%!0&!OB(.*,/'B&!U&X&G+&!

&,!T-"2"12"/-'?'61'%&9G&%9G&'U&'73"2"/-!0&!

;-G1![(-'')N!

!

V!*+3(-1'(!QRSV!p!!P'OG:4&!T!1-![-<G1,)!

0&!5)0&<.+&!-+.3)&!'-(!1&*!A(!v_5dcR4^!

&,!A(!6]ddN!!

R+=/.&!0G!2/(3G1-.(&!()P1&3&+,-.(&!-G!

A)1)PG)!T!1-!'(/,&<,./+!0&*!0/++)&*!0&!

1F_+.=&(*.,)!0&!d,(-*I/G(P!&,!.+*<(.',./+!0&!

1-!,BC*&!-G!J!(&P.*,(&!0&*!,(-.,&3&+,*!KN!

!

SR!*+3(-1'(!QRSV!p!;1-+.2.<-,./+!0&*!

[/<G*!6(/G'!p!/I,&+,./+!0&!?!0-,&*!-=&<!

-<</(0!0&*!P(/G'&*!0F.+,&(+&*!&,!0&!1&G(!

,G,&G(N!

!

SS!*+3(-1'(!QRSV!p!�1-I/(-,./+!0&!1-!

'(&3.C(&!=&(*./+!0G!PG.0&!0F&+,(&,.&+!

-=&<!HG&*,./+*!0&!(&1-+<&N!

!

SX!*+3(-1'(!QRSV!p!]G,/V-''(&+,.**-P&!

0&!1-!</+0G.,&!0F&+,(&,.&+!*&3.V0.(&<,.2!&+!

(&<B&(<B&!HG-1.,-,.=&!T!1F-.0&!0&*!/G,.1*!0G!

O/11CP&!UW/++-.*!0&*!6)+)(-1.*,&*!

R+*&.P+-+,*!LB,,'pll<1P&N2(l-G,/V
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!

!

-''(&+,.**-P&V0&V1-V</+0G.,&V0&+,(&,.&+V

*&3.V0.(&<,.2V&+V(&<B&(<B&VHG-1.,-,.=&MN!

!

QR!*+3(-1'(!QRSV!p!%)G+./+!0&!,BC*&!

-=&<!1&*!A(!eRcc]n]%!&,!A(!A_5]d!-G!

O5OQN!;(/X&,!0FG+!0/GI1&!</0-P&!&+!=G&!

0FG+&!'GI1.<-,./+N!

!

SS!20/B.('!QRQR!p!"#/![/<G*!6(/G'!/(P-+.*)!

-G!0/3.<.1&!0G!<B&(<B&G(N!

!

QQ!20/B.('!QRQR!p!]''&1!,)1)'B/+.HG&!-=&<!

1&!A(!A_5]dD!&+,(&,.&+!'()'-(-,/.(&!

-=-+,!1&![/<G*!6(/G'!+�>N!

!

QZ!20/B.('!QRQR!p!>!"#![/<G*!6(/G'!

/(P-+.*)!T!1-![-<G1,)!0&!5)0&<.+&N!

!

P!4+B'.('!QRQR!p!?!"#![/<G*!6(/G'!/(P-+.*)!

T!1-![-<G1,)!0&!5)0&<.+&N!

!

S[!-0')!QRQR!p!0)IG,!0G!"#/!</+2.+&3&+,!

+-,./+-1!&+![(-+<&!0-+*!1&!</+,&E,&!0&!1-!

'-+0)3.&!T!OQk4AV":N!]++G1-,./+!0G!@!"#!

[/<G*!6(/G'!.+.,.-1&3&+,!'()=G!1&!:!-=(.1!

>#>#N!

!

8.=-0')!QRQR!p![.+!0&!1-!(&,(-+*<(.',./+!

3/,!T!3/,!0&*!?!&+,(&,.&+*N!c(.!0&*!

0/++)&*!&,!0)IG,!0G!</0-P&N!

!

Q!0B'.%!QRQR!p!%Ak!,)1)'B/+.HG&!-=&<!1&!A(!

A_5]dN!A.*<G**./+!*G(!1-!'/**.I.1.,)!

0F/(P-+.*&(!G+!@!"#![6!&+!=.*./</+2)(&+<&N!

;/.+,!3),B/0/1/P.HG&!'/G(!'()*&+,&(!1&*!

'(&3.&(*!)1)3&+,*!0&!1F-+-1W*&!*/G*!2/(3&!

0&!,-I1&-GEN!

Z!0B'.%!QRQR!p!]<</(0!0G!;(!d]^]^Rd!'/G(!

.+,)P(&(!1&!XG(W!0&!,BC*&!&,!-<</(0!0G!;(!

AR%_RUUR!'/G(!1&!'()*.0&(N!

!

V!0B'.%!QRQR!p!%Ak!,)1)'B/+.HG&!-=&<!1&!A(!

A_5]dN!d-,G(-,./+!0&*!0/++)&*!/I,&+G&N!

;-*!0&!'(/P(-33-,./+!0FG+!@!"#![6N!

!

DB'.%!QRQR!p!A/GI1&!</0-P&!0&*!&+,(&,.&+*N!

!

SY!25.%%(,!QRQR!p!%Ak!&+!'()*&+,.&1!-=&<!A(!

A_5]d!'/G(!-.0&!3),B/0/1/P.HG&N!

!

SV!0&W,!QRQR!p!%Ak!&+!'()*&+,.&1!-=&<!1&*!

A(!eRcc]n]%!&,!A(!A_5]dN!;()<.*./+*!*G(!

1-!'-(,.&!J!�,-,!0&*!1.&GE!KN!;.*,&*!0&!

()21&E./+*!'/G(!1-!0.*<G**./+N!

!

SS!)($,(-1'(!QRQR!p!A)IG,!0&!1-!1&<,G(&!

0G!1.=(&!J,&42'0/-'9/%54!0&!5-(,.+!

f.+<�1&(N!

!

QX!)($,(-1'(!QRQR!p!'()*&+,-,./+!0&*!

()*G1,-,*!*/G*!2/(3&!0&!5.+0!5-'!T!1F-.0&!

0G!1/P.<.&1!�5.+0!N!

!

QV!&3,&1'(!QRQR!p!>!"#!</+2.+&3&+,!

+-,./+-1!1/(*!0&!1-!>!"#!=-PG&!)'.0)3.HG&!

T!OQk4A!":N!!

!

\&B(-1'(!QRQR!p!5.*&!T!X/G(!0&*!

(&<B&(<B&*!I.I1./P(-'B.HG&*!&,!2.+-1.*-,./+!

0&!1-!'-(,.&!J!A.*<G**./+!KN!

!

M+3(-1'(!QRQR!p!O/((&<,./+*!2.+-1&*N!

!

]+B'.('!QRQS!p!]<</(0!0G!;(!6Q4OnQc!'/G(!

.+,)P(&(!1&!XG(W!0&!,BC*&N!

!
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B''"G",=,H,<*5J",-?*'/+$0)(*+',"(,-",'+'K+##+&*(*+',D,.),#)$(*5*#)(*+',

!

!

"M!;()*&+,-,./+!0G!<-0(&!0&!1-!(&<B&(<B&!

O&,,&!(&<B&(<B&!&*,!()-1.*)&!0-+*!1&!<-0(&!0G!'(/X&,!0&!,BC*&!&+!3)0&<.+&!P)+)(-1&!0&!U-G(&!

kR%A_^D! 0.(.P)&! '-(! u-(.3-! eRcc]n]%D! 0/<,&G(! &+! PW+)</1/P.&V/I*,),(.HG&D! &,! O1-.(&!

e%R4cf4UUR%VA_5]dD!0/<,&G(!&+!3)0&<.+&!P)+)(-1&!T!d,(-*I/G(PD!-=&<!1&!*/G,.&+!&,!1F-<</(0!

0G!0)'-(,&3&+,!0&!3)0&<.+&!P)+)(-1&!0&!d,(-*I/G(P!&,!0&!1y_+.=&(*.,)!0&!d,(-*I/G(PN!

!

>M!^-,G(&!0&!1F),G0&!

U-! ,BC*&! *F.+,.,G1&!p!J!U&*!0),&(3.+-+,*!0&! 1-!'(-,.HG&!0)0.)&!T! 1-! *-+,)!0&! 1-! 2&33&!0-+*!

1F&E&(<.<&!2G,G(!0&*!.+,&(+&*!0&!5)0&<.+&!6)+)(-1&!V!V2$3&';$16"212"8&'51%'!/9$4'W%/$5'1$5%:4'

3&4' "-2&%-&4' 3&' Q73&9"-&' W7-7%16&' 3&' 61' !19$627' 3&' Q73&9"-&' 3&' B2%14</$%#' "44$4' 3&' 61'

%7./%0&'3$'X:0&'9K96&!KN!

!

?M!QIX&<,.2!0&!1F),G0&!!

UF/IX&<,.2!&*,!0F),G0.&(!1&*!0),&(3.+-+,*!/IX&<,.2*!&,!*GIX&<,.2*!.+21G&+`-+,!1-!'(-,.HG&!2G,G(&!

0&! </+*G1,-,./+*! 0)0.)&*! T! 1-! *-+,)! 0&! 1-! 2&33&! '-(! 1&*! .+,&(+&*! 0&!5)0&<.+&! 6)+)(-1&!

</+<&(+)*!'-(!1-!()2/(3&!0G!?!"#!<W<1&N!

!

@M!A)(/G1&3&+,!0&!1F),G0&!

UF),G0&!*&(-!()-1.*)&!*G(!1&!*.,&!0&!1-![-<G1,)!0&!5)0&<.+&!0&!d,(-*I/G(PN!U&*!'-(,.<.'-+,*!*/+,!

*)1&<,./++)*!-G!*&.+!0&*!'(/3/,./+*!0F.+,&(+&*!0&!5)0&<.+&!6)+)(-1&!0&!1-!()2/(3&!0G!?!"#!

<W<1&!.+*,-G()&!&+!>#"8N!!

OB-HG&! .+,&(+&! 0&=(-! ()'/+0(&! T! G+! HG&*,./++-.(&! HG-+,.,-,.2! -2.+! 0&! (&<G&.11.(! 1&*!

<-(-<,)(.*,.HG&*!0)3/P(-'B.HG&*!0&!1F)<B-+,.11/+!LHG.!*&(/+,!-+/+W3.*)&*MN!

U&*!.+,&(+&*!'-(,.<.'&(/+,!&+*G.,&!T!G+!P(/G'&!0&!0.*<G**./+!0)+/33)![/<G*!6(/G'N!

!

$M!;-(,.<.'-,./+!=/1/+,-.(&!&,!0(/.,!0&!(&,(-.,!

U-!'-(,.<.'-,./+!T!<&,,&!(&<B&(<B&!&*,!=/1/+,-.(&N!41!&*,!'/**.I1&!0&!*&!(&,.(&(!0&!<&,,&!(&<B&(<B&!

T!,/G,!3/3&+,N!!

!
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!

7M!O/+2.0&+,.-1.,)!&,!P&*,./+!0&*!0/++)&*!

_+!+G3)(/!*&(-!-,,(.IG)!T!<B-HG&!'-(,.<.'-+,N!UF.0&+,.,)!&,!1&*!<//(0/++)&*!0&*!'-(,.<.'-+,*!

*&(=.(/+,!G+.HG&3&+,!T!/(P-+.*&(! 1&*!&+,(&,.&+*!&,!T!</33G+.HG&(!-=&<!&GE!-G!*GX&,!0&! 1-!

(&<B&(<B&N!

A-+*!1&*!,(-=-GE!'(/0G.,*!T!'-(,.(!0&!<&,,&!(&<B&(<B&D!1&*!0/++)&*!*&(/+,!-+/+W3.*)&*N!d&G1*!

0&*!()*G1,-,*!-P()P)*!*&(/+,!'()*&+,)*N!!

!

8M!O/33G+.<-,./+!

U&*! ()*G1,-,*! 0&! <&,,&! ),G0&! *&(/+,! 0.*'/+.I1&*! -'(C*! 1-! */G,&+-+<&! 0&! 1-! ,BC*&D! T! 1-!

I.I1./,BCHG&!0&!3)0&<.+&!0&!1-!2-<G1,)!0&!5)0&<.+&!0&!d,(-*I/G(PN!

!

9M!;(/,&<,./+!0&*!0/++)&*!'&(*/++&11&*!

U&*!.+2/(3-,./+*!(&<G&.11.&*!1&!*&(/+,!G+.HG&3&+,!'/G(!1&*!I&*/.+*!0&!1-!(&<B&(<B&!'()*&+,)&!

<.V0&**G*N!U&!(&*'/+*-I1&!0G!,(-.,&3&+,!&*,! 1F_+.=&(*.,)!0&!d,(-*I/G(PN!U&*!0/++)&*!*&(/+,!

,(-.,)&*!&,!</+*&(=)&*!'-(!U-G(&!kR%A_^!*G(!1-!I-*&!0&!0/++)&*!*)<G(.*)&!J!d&-2.1&!K!XG*HGFT!

1-! */G,&+-+<&! 0&! 1-! ,BC*&N! O&! ,(-.,&3&+,! -! '/G(! I-*&! 1)P-1&! 1F&E)<G,./+! 0FG+&!3.**./+! 0&!

*&(=.<&!'GI1.<!-**G()&!'-(!1F_+.=&(*.,)!0&!d,(-*I/G(P!L-(,.<1&!7N"N&N!0G!%6;AMN!U&*!'-(,.<.'-+,*!

T!1-!(&<B&(<B&!0.*'/*&+,!0&!0(/.,*!0F-<<C*D!0&!(&<,.2.<-,./+!&,!0&!*G''(&**./+!0&!1&G(*!0/++)&*N!

;/G(!&E&(<&(!<&*!0(/.,*D!=/G*!'/G=&a!-0(&**&(!=/*!0&3-+0&*!T!U-G(&!kR%A_^N!

UF_+.=&(*.,)! 0&! d,(-*I/G(P! -! 0)*.P+)! G+&! 0)1)PG)&! T! 1-! '(/,&<,./+! 0&*! 0/++)&*! HG&! =/G*!

'/G=&a!</+,-<,&(!T!1F-0(&**&!*G.=-+,&!p!0'/�G+.*,(-N2(!!

!

!
!
!
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B''"G",>,H,L:"&(*+'')*$",;:)'(*()(*/,*'-*6*-:".,"(,)'+'C0",

!

!

^0'%&/)!*(!B&5)!_!

!

d&E&!p!!![!l!5!

!

]P&!p!����!

!

�,&*V=/G*!&+!3)0&<.+&!P)+)(-1&!'-(!<B/.E!r!!!QG.!l!^/+!!

!

d&3&*,(&!0F.+,&(+-,!-<,G&1!p!����������!

!

d,-P&!-<,G&1!p!����������������������!

!

`&/3('/0/,!%(!),0?(!*(!?@/+3&%&?.(=&1),+,'.75(!!

!

R22&<,G&aV=/G*!l!-=&aV=/G*!0)XT!&22&<,G)!=/,(&!*,-P&!J!*-+,)!0&!1-!2&33&!K!r!!QG.!l!^/+!

!

d.!/G.D!0-+*!HG&11&L*M!*,(G<,G(&L*M!L-3IG1-,/.(&D!Bj'.,-1D!'1-++.+P!2-3.1.-1M!r!!!

��������������������������������������������������������������������������!

!

`&/3('/0/,!%(!),0?(!3;(a!%(!$'0,.3.(/!b/.B(05!Sc!

!

k/*!3-.,(&*!0&!*,-P&!&22&<,G-.&+,V.1*!()PG1.C(&3&+,!0&*!</+*G1,-,./+*!0)0.)&*!T!1-!*-+,)!0&!

1-!2&33&!L*G.=.!PW+)</1/P.HG&D!*G.=.!0&!P(/**&**&D!0)'.*,-P&!&,!'()=&+,./+D!

</+,(-<&',./+!ZM!r!

QG.!l!^/+!

!

`&/3('/0/,!B&,'(!4&'-0,.&/!!

!

]=&aV=/G*!'-(,.<.')!/G!'-(,.<.'&aV=/G*!T!G+&!2/(3-,./+!</3'1)3&+,-.(&!&+!PW+)</1/P.&V

/I*,),(.HG&!LA_D!A4_M!r!!QG.!l!^/+!

!

]=&aV=/G*!'-(,.<.')!T!1-!2/(3-,./+!/',./++&11&!J!d-+,)!0&!1-!2&33&!K!T!1-!2-<G1,)!r!QG.!l!^/+!

!

d&,'(!45,5'(!03,.B.,+!!

!

O/33&+,!.3-P.+&aV=/G*!=/,(&!'(-,.HG&!2G,G(&!r!!U.I)(-1&!l!d-1-(.)&!l!5.E,&!l!^&!*-.*!'-*!

!
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B''"G",A,H,3:*-",-?"'($"(*"',5+.."5(*/,

!

Sc! SG&!*.P+.2.&!'/G(!=/G*!J!*-+,)!0&!1-!2&33&!K!r!A&!HG/.!'-(1&V,V/+!r!SG&1*!<B-3'*!

*/+,!.+<1G*!0-+*!1F-''&11-,./+!r!

Qc! SG&!'&+*&aV=/G*!0&!1-!'1-<&!0G!3)0&<.+!P)+)(-1.*,&!0-+*!1&!*G.=.!PW+)</1/P.HG&!0&*!

2&33&*!&,!1&!*G.=.!0&!P(/**&**&!r!

Zc! R+=.*-P&aV=/G*!0&!'(/'/*&(!0&*!</+*G1,-,./+*!0)0.)&*!T!1-!*-+,)!0&!1-!2&33&!0-+*!

=/,(&!'(-,.HG&!HG/,.0.&++&!2G,G(&!r!

Xc! k/G*!*&+,&aV=/G*!-G,-+,!T!1F-.*&!-=&<!G+&!2&33&!HGF-=&<!G+!B/33&!1/(*!0FG+&!

</+*G1,-,./+!3)0.<-1&!0&!2-`/+!P)+)(-1&!r!R*,V<&!HG&!<&1-!<B-+P&!HG&1HG&!<B/*&!

'/G(!=/G*!HG&!1&!'-,.&+,!*/.,!G+!B/33&!/G!G+&!2&33&!r!

Yc! SGF&*,V<&!HG.!=/G*!*&3I1&!'1G*!-.*)!/G!'1G*!-P()-I1&!0-+*!G+&!</+*G1,-,./+!0)0.)&!T!

1-!*-+,)!0&!1-!2&33&!r!

Pc! A-+*!=/,(&!'(-,.HG&D!WV-V,V.1!&G!G+&!*.,G-,./+!HG.!=/G*!-!'1GD!=/G*!.+<.,-+,!T!

'/G(*G.=(&!l!=/G*!.+=&*,.(!0-+*!<&,,&!'(-,.HG&!r!!

[c! hF-!,V.1!0&*!<B-3'*!'-(,.<G1.&(*!&+!*-+,)!0&!1-!2&33&!'/G(!1&*HG&1*!=/G*!+FY,&*!'-*!T!

1F-.*&!&,!HG.!=/G*!2(&.+&+,!&+!'(-,.HG&!r!!

Tc! R*,V<&!HGFG+&!&E')(.&+<&!=/G*!-!B&G(,)D!3/,.=-+,!=/,(&!I-.**&!0F.+,)(Y,!l!0&!

3/,.=-,./+!T!'(-,.HG&(!1-!*-+,)!0&!1-!2&33&!r!

Vc! ;&+*&aV=/G*!1)P.,.3&!0F-I/(0&(!l!-I/(0&aV=/G*!1&!*GX&,!0G!*G.=.!PW+)</1/P.HG&!/G!0&!

1-!*&EG-1.,)!-G'(C*!0FG+&!'-,.&+,&!HG.!=.&+,!'/G(!G+!-G,(&!3/,.2!r!!

SRc!SG&11&*!*/+,!=/*!-,,&+,&*!/G!*GPP&*,./+*!&+!,&(3&*!0&!2/(3-,./+!-G,/G(!0&!1-!*-+,)!

0&!1-!2&33&!r!

!
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B''"G",M,H,3$*..",NO!PL,Q>RS,
!

!"#$%&'()(*(+,-%.'(/'(0'12'012'('3(/'(0+45'6%"&(

!"#"$%&#'(%')*+(,-+#(.//+00+(,

!" #$%&'()"*$+%$,'()"*"'-.+)"/%.0"&%("%.+,%+1%.("2%"3,-$4%"5-6*&1(0("'5-6$("3,-$4)"7" 8*$,%"9%,2$."

:" #$%&("0+*1%.+"&%("+1+,%("*6*20/1;$%("2$"6<%,6<%$,"7" =$6$."

>" #$%&&%"0+*1+"&%$,"*6+1?1+0"*$"/-/%.+"2%"&@0+$2%"7" A%/4&*B*.+%"%."/02%61.%"30.0,*&%"

C" 8%"6<%,6<%$,"0+*1+D1&"$."<-//%"-$"$.%"5%//%"7" E%//%"

F" #$%&&%"0+*1+"&@%G40,1%.6%"-$"&*"5-,/*+1-."2$"6<%,6<%$,"7" H,%/1I,%",%6<%,6<%";$*&1+*+1?%"

1+0"%'./,"2+$,0+(,-"#%'$'-"/%(,

J" K.;$L+%$,"%+"4*,+1614*.+("(%"6-..*1((*1%.+D1&("*?*.+"&%"6-//%.6%/%.+"2%"&@0+$2%"7" H-$,"+,-1("2@%.+,%"%$GM"-$1"

N" #$%"(*?*1%.+"&%("4*,+1614*.+("*$"($O%+"2$"6<%,6<%$,"7" A%/4&*B*.+%"%."/02%61.%"

30.0,*&%M"*P*.+",06%//%.+"+%,/1.0"

(-."1.+%,.*+"%+"%."6-$,("2%"+,*?*1&"

2%"+<I(%"

Q" #$%&&%("6*,*6+0,1(+1;$%("-.+"0+0"(13.*&0%("*$"($O%+"2%"&@%.;$L+%$,"7" R.+0,L+"4-$,"&%"($O%+"

!"#$%&'(7(*(8"&1'.3%"&(/'(59+3-/'(

!"3#+,%4&.#')*+,

S" #$%&&%"-,1%.+*+1-."/0+<-2-&-31;$%"*"0+0"206&*,0%"4-$,"0+*P%,"&@0+$2%"7" T<0-,1(*+1-."*.6,0%"

5&0+$%'./,3+(,-"#%'$'-"/%(,

!U" V-//%.+"-.+"0+0"(0&%6+1-..0"&%("4*,+1614*.+("7" W,-$4%("2%"+$+-,*+"6-.(+1+$0("4*,"&%"
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