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0;-6<037!73!*&k!@<1!-..^3753!07!3.-137C753!=4<.!87337!.-1245!i*&jE!W5!=7<3!543-CC753!8137.!5-<2/72M!

845231=-3145M!B7.31D72M!>4<897!2:897M!6/=.722145!.72=1.-341.7r!!

�! H+*"IG%4'



! #$!

,72!4=14c672!2453!<31012/2!=4<.!072!64<07<.2!C46/./72!?!2/B:.72M!-B78!672!B4172!6;-6C15123.-3145!3.:2!

0-.D72!i4.-07M!.783-07M!3.-52C<@<7<27M!3.-5267.C1@<7M!153.-5-2-07M!R[M!/=16<.-07M!153.-39/8-07M!24<2X

8<3-5/7M!RFjE!R02!-D122753!2<.!072!./87=37<.2!4=14c672!y!-<!51B7-<!6<!2Y23:C7!57.B7<V!=/.1=9/.1@<7M!

67! 0-! C47007! /=151:.7M! 6<! 3.458! 8/./>.-0! 73! -<! 51B7-<! 8/./>.-0E! O1521! 072! 4=14c672! C1C753! 07!

H458314557C753!672!=7=31672!4=14c672!7564D:572!=7.C733-53!6;1591>7.! 0-!548187=3145E! R02!27! 01753!

-<221!-<V!./87=37<.2!y!672!8753.72!6<!=0-121.M!<5!/0/C753!7V=01@<-53!0;7HH73!7<=94.12-53!4>27.B/!897h!

87.3-152!1561B16<2!73!<57!=-.317!6<!.12@<7!67!6/=756-587!=2Y891@<7!73!67!84C=4.37C753!-661831HE!,72!

75H-532!=./2753753!<57!80-1.-587!C/3->401@<7!61C15</7!672!4=14c672!=-.!.-==4.3!-<V!-6<0372E!,72!

64272! 641B753! ^3.7! 313./72! 73! -6-=3/72! ?! 0-! 64<07<.! 6<! =-31753! =4<.! 4>3751.! <57! 6427!C151C-07!

7HH18-87!-H15!67!01C137.!072!7HH732!278456-1.72E!U72!67.517.2!84C=.755753!0-!6/=.722145!.72=1.-341.7M!

0-!2/6-3145M!072!5-<2/72!73!072!B4C1227C7532M!07!=.<.13M!0-!845231=-3145M!0-!./3753145!<.15-1.7E!U72!7HH732!

156/21.->072! 2453! H./@<7532! 73! 641B753! ^3.7! =./B75<2! 73! .7897.89/2! 67! H-]45! 2Y23/C-31@<7E! ,-!

6/=.722145! .72=1.-341.7M! =-.318<01:.7C753M! 723! 6<7! ?! 0;-83145! 2<.! 072! ./87=37<.2! y! 672! 8753.72!

.72=1.-341.72!6<! 3.458! 8/./>.-0!@<1!61C15<753!543-CC753! 0-! ./=4527!B75310-341.7!?! 0;9Y=4V17!73!?!

0;9Y=7.8-=517E!W5!=7<3!-<221!5437.!07!.12@<7!6;-884<3<C-587!73!67!2Y56.4C7!67!27B.-D7M!5/872213-53!

<57!61C15<3145!=.4D.7221B7!672!=42404D172!75!8-2!67!3.-137C753!=.4045D/E!U70-!=7<3!753.-o57.!<57!

./3187587!6<! 801518175! ?! =.728.1.7! 87! 3Y=7!67! 3.-137C753E! ,72! /3<672! 5;453! 87=756-53! =-2!C453./!

6;-<DC753-3145! 67! .12@<7! <03/.17<.! 6;-66183145! -<V! 4=14c672! -=.:2! <57! <31012-3145! C/618-07! 75!

84537V37! 67! 64<07<.! =/61-3.1@<7E! ,;<31012-3145! 6;<5! 6/>13! 845315<! 67! C4.=9157! -B78! 672! >40<2!

8453._0/2! =-.! GUO! i=-31753! 8453.40076! -5-0D721-j! 4<! LUO! i5<.27! 8453.40076! -5-0D721-j! =7.C73! <5!

-A<237C753! 6<! 3.-137C753! -<V! B-.1-31452! =9-.C-84815/31@<72! 73! =9-.C-846Y5-C1@<72!

1537.1561B16<70072E!U70-!-!-<221!3756-587!?!61C15<7.!0-!84524CC-3145!8<C<0/7!6;4=14c672M!-B78!C4152!

6;7HH732!278456-1.72M!73!<57!2-312H-83145!=7.]<7!672!=-317532!2<=/.17<.7E!W5!=7<3!<310127.! 0-!GUO!?!

=-.31.!67!%!?!&!-52E!i*#j!



! #%!

�! 9(%4,1<4*2#%4'$")/#?'

,72!-57239/21@<72!048-<V!2453!3.:2!<31012/2!75!=/61-3.17!-B78!<57!7V87007537!2/8<.13/!6;<31012-3145!73!

67!>452!./2<03-32!80151@<72E!R02!2453!<31012/2!=4<.!-==018-3145!34=1@<7M!15H103.-3145!8<3-5/7M!./-012-3145!

67!>0482!57.B7<V!=/.1=9/.1@<72M!73!=7.H<21452!153.-39/8-072!4<!/=16<.-072E!U72!-57239/21@<72!048-<V!

>04@<753! 0-! 3.-52C122145! 57.B7<27! 75! >04@<-53! 072! 8-5-<V! 2461@<72! 57<.45-<VE!W5! =7<3! 8137.! 0-!

01648-c57M!0-!=.1048-c57M!73!0-!3/3.-8-c57E!,72!8.:C72!73!=-3892!TF,O!2453!543-CC753!3.:2!<31012/2!6-52!

07!64C-157!=/61-3.1@<7!=7.C733-53!67!01C137.!0-!64<07<.!01/7!-<V!=45831452!B7157<272M!-<V!B-88152M!

-<V!=45831452!04C>-1.72E!,-!01648-c57!610</7!723!-<221!<31012/7!=4<.!0-!2<3<.7!672!=0-172E!T007!-D13!75!

>04@<-53! 072!8-5-<V!2461@<72!B403-D7!6/=756-532!73!>04@<7! 0;15H0<V!57.B7<V!672! H1>.72!-HH/.75372!

2752131B72!.72=452->072!6<!231C<0<2!64<04<.7<VE!T007!-D13!75!23->1012-53!072!C7C>.-572!57<.45-072!73!

>04@<7! ?! 0-! H412! 0-! D/5/.-3145! 73! 0-! 8456<83145! 672! 15H0<V! 57.B7<VE! ,72! =-3892! 67! 01648-c57! 3Y=7!

[TPZOSRZ!2453!<31012/2!6-52!07!84537V37!672!64<07<.2!57<.4=-391@<72!=/.1=9/.1@<72!=/61-3.1@<72!>175!

@<7! 072! /3<672!6;7HH18-813/! 73! 67! 2/8<.13/! 80151@<7!5;-1753! /3/! ./-012/72!@<7!6-52!672!=4=<0-31452!

-6<0372!i*'jE!,;<31012-3145!67!=7.H<21452!845315<72!R[!67!01648-c57!723!?!0;/3<67M!543-CC753!6-52!07!

84537V37!672!64<07<.2!57<.4=-391@<72!73!458404D1@<72M!84CC7!6-52!07!8-2!672!e[K!iD.7HH45!B2!9_37j!

i*(jE!Q175!@<7!072!7HH732!156/21.->072!67!0;<31012-3145!=/61-3.1@<7!672!-57239/21@<7!048-<V!2413!.-.72M!

<57!=42404D17!7V87221B7!=7<3!753.-o57.!672!845B<021452M!<57!6/=.722145!6<!2Y23:C7!57.B7<V!8753.-0M!

73!<57!9Y=43752145M!<57!-.Y39C17!8-.61-@<7M!<5!8948!8-.614B-28<0-1.7E!!

�! 9(,*G<+&%44%#&4'

,72! -5316/=.7227<.2! 453! <5! 7HH73! -53-0D1@<7! 543-CC753! =-.! 1591>13145! 67! 0-! ./->24.=3145! 67! 0-!

54./=15/=9.157!-<!51B7-<!6<!2Y23:C7!57.B7<V!8753.-0!i*)jE!,7<.!<31012-3145!=/61-3.1@<7!24<HH.7!6<!



! #&!

C-5@<7!6;/3<672!?!9-<3!51B7-<!67!=.7<B7!-<! 2715!67! 87337!=4=<0-3145E!S4<2! 072! -5316/=.7227<.2!

=./2753753!07!.12@<7!6;-<DC7537.!072!16/72!2<1816-1.72!73!07!.12@<7!67!=-22-D7!?!0;-837E!

z!OLSRNTGPTZZTJPZ!SPRU{U,RlJTZ!

U7!2453!87<V!@<1!453!07!=0<2!/3/!/3<61/2!897h!0;75H-53!6-52!07<.!<31012-3145!-53-0D1@<7!543-CC753!6-52!

072!64<07<.2!57<.4=-391@<72M! 072!64<07<.2!->64C15-072!H4583145570072M!73! 072!C1D.-1572E!,7<.!7HH73!

278456-1.7!=.1581=-0!/3-53!0-!24C5407587M!102!=7<B753!-<221!-167.!6-52!07!3.-137C753!672!3.4<>072!6<!

24CC710!-22481/2!-<V!64<07<.2E!,72!64272!.7@<1272!-<!3.-137C753!67!0-!64<07<.!2453!9->13<7007C753!

=0<2! H-1>072! @<7! 870072! 5/8722-1.72! -<V! 3.-137C7532! 672! 3.4<>072! 67! 0;9<C7<.E!W5!5437! 672! 7HH732!

278456-1.72! -5318940157.D1@<72E! ,72! 7HH732! 278456-1.72! 6/8.132! 84C=.755753! 0-! 845231=-3145M!

0;9Y=43752145!4.39423-31@<7M! 0-!2:897.7227!><88-07M! 0-!=.127!67!=4162M!<57! 152<HH12-587!C/6<00-1.7M!

<57!-3371537!9/=-31@<7M!73!<57!-3371537!8-.61-@<7!=-.!-0045D7C753!6<!27DC753!lSE!W5!=7<3!4>27.B7.!

<57! 6/=756-587! =9Y21@<7! 75! 8-2! 67! 3.-137C753! =.4045D/! 73! <57! 61C15<3145! =.4D.7221B7! 672!

=42404D172!723!5/8722-1.7E!T5!8-2!6;-..^3!>.<3-0M!07!=-31753!=7<3!=./27537.!<57!-D13-3145M!672!3.4<>072!

6<!24CC710M!672!89-5D7C7532!6;-==/313!73!672!2YC=3_C72!61D7231H2E!

z!RLKRQRSTJPZ!ZT,TUSR\Z!NT!,O!PTUOGSJPT!NT!,O!ZTPWSWLRLT!

R02!5;453!=.4<B/!@<;<57!7HH18-813/!C151C-07!2<.!07!3.-137C753!67!0-!64<07<.!6-52!072!/3<672!@<1!453!

/3/!./-012/72!897h!0;-6<037E!R02!453!87=756-53!/3/!-==.4<B/2!=4<.!072!2Y56.4C72!-5V17<V!73!6/=.7221H2!

75! =/61-3.17! 73! 453! <5! =.4H10! 67! 340/.-587! =0<2! H-B4.->07! @<7! 072! -5316/=.7227<.2! 3.18Y801@<72M!

543-CC753!75!.-1245!67! 0;->27587!6;7HH732!278456-1.72!-5318940157.D1@<72E!,72!7HH732!278456-1.72!

84C=.755753! 543-CC753! 072! 3.4<>072! D-23.4X15372315-<VM! 072! 8/=9-0/72M! 0;-D13-3145M! 0;1524C517M!

0;-5V1/3/M! 73! =0<2! .-.7C753! 0;9Y=45-3./C17! 73! 07! ZRONKE! R0! Y! -! -<221! <5! .12@<7! 67! 2Y56.4C7!

2/.4345157.D1@<7! -B78! CY48045172M! 9Y=7../H07V17M! 6Y2-<3454C17M! .1D1613/! C<28<0-1.7! 73! 6/01.7!



! #'!

543-CC753!75!8-2!6;-22481-3145!-B78!6;-<3.72! 3.-137C7532!2/.4345157.D1@<72! i=-.318<01:.7C753! 07!

3.-C-640!73!072!3.1=3-52!6-52!07!84537V37!64<04<.7<VjE!R0!Y!-!-<221!<5!.12@<7!67!2Y56.4C7!67!27B.-D7!

?!0;-..^3!6<!3.-137C753!21!072!64272!57!2453!=-2!61C15</72!67!H-]45!=.4D.7221B7E!

z!RLKRQRSTJPZ!ZT,TUSR\Z!NT!,O!PTUOGSJPT!NT!,O!ZTPWSWLRLT!TS!NT!,O!LWPONPTLO,RLT!

U72!67.517.2!453!6/C453./!<57!7HH18-813/!21D51H18-31B7!6-52!07!84537V37!672!64<07<.2!57<.4=-391@<72!

89.451@<72! 543-CC753E! U453.-1.7C753! -<V! -5316/=.7227<.2! 3.18Y801@<72! 102! 453! 672! 7HH732! 2<.!

0;9<C7<.! 73! 0;-5V1/3/! -<V! 64272! -53-0D1@<72E! S4<3! 84CC7! 072! RZPZ! 102! 57! =./2753753! =-2! 6;7HH732!

278456-1.72!-5318940157.D1@<72E!,72!7HH732!278456-1.72!6/8.12!2453!27C>0->072!?!87<V!672!RZPZ!-B78!

543-CC753!072!3.4<>072!D-23.4X15372315-<VM!0;9Y=7.916.427M!0;-D13-3145E!W5!=7<3!-<221!.7C-.@<7.!67!

0;9Y=7.3752145!4<!67!0;9Y=43752145!4.39423-31@<7E!W5!4>27.B7!-<221!<57!3756-587!?!0-!=7.37!67!=4162!

?!0-!=.127!672!RZPZLE!

�! 9(,*<+*$%+,*2#%4'

,72! -531845B<021B-532! 61C15<7.-1753! 0-! 64<07<.! 89.451@<7! 75! >04@<-53! 072! 8-5-<V! 2461@<72!

i[-0=.4-37M!e->-=753157j!4<!8-081@<72!iU-.>-C-h7=157j!-<!51B7-<!672!57<.4572!i*)jE!U70-!54.C-0127!

07!27<10!67!6/=40-.12-3145!672!57<.4572!548187=31H2!9Y=7.2752131H2!2-52!-D1.!2<.!0-!8456<83145!57.B7<27!

54.C-07E! ,7<.! 15618-3145!-!/3/!B-016/7!=4<.! 072!64<07<.2!57<.4=-391@<72! 897h! 0;-6<037! `!5/B.-0D17!

3.1D/C15-07M!64<07<.!57<.4=-391@<7!61->/31@<7M!h45-M!H1>.4CY-0D17E!,72!7HH732!278456-1.72!2453!672!

2YC=3_C72!D-23.4X15372315-<VM!24C5407587M!-5/C17M!-3-V17M!/.<=3145!8<3-5/7M!8Y340Y27!9/=-31@<7E!

z!eOQOGTLSRLT!

T007!723!<31012/7!6-52! 07!3.-137C753!672!64<07<.2!89.451@<72M!=-.318<01:.7C753!57<.4=-391@<72E!W5!

=7<3!543-CC753!8137.!245!<31012-3145!6-52!072!64<07<.2!=423X891.<.D18-072M!072!2Y56.4C72!64<04<.7<V!



! #(!

./D145-<V!84C=07V72M!072!8/=9-0/72!89.451@<72M!072!57<.4=-39172!=423X891C1439/.-=17M!072!64<07<.2!

=423Xh423/.175572M!0-!57<.4=-3917!61->/31@<7E!,72!75H-532!=7<B753!=./27537.!672!7HH732!278456-1.72!

C4152!6/8.12!897h!0;-6<037M!3702!@<7!0;1C=<021B13/!4<!07!3.4<>07!4==4213145570M!0;-D13-3145M!0-!6/=.722145E!

z!GPTeOQO,RLT!

T007!-D13!67!H-]45!21C10-1.7!?!0-!D->-=753157M!-B78!<57!3756-587!?!<5!C71007<.!=.4H10!67!340/.-587!C-12!

<5!.12@<7!67!6/=756-587!-88.<!897h!0;-6<037E!

�! J%(K"G*/K<+*(%4'

,72!>75h461-h/=1572!5;453!=-2!6;7HH73!=9Y214=-39404D1@<7!61.783!2<.!0-!64<07<.!C-12!70072!=7<B753!

-D1.!2<.!0;-5V1/3/!-53181=-341.7M!07!23.722!=423X3.-<C-31@<7!73!072!-33-@<72!67!=-51@<72!-22481/2!?!0-!

64<07<.!89.451@<7!73!=4<B-53!1537.H/.7.!-B78!072!C/8-512C72!67!84=15D!67!0;75H-53E!T0072!=7<B753!

-<221! 1537.B751.! 6-52! 07! 3.-137C753! 672! 3.4<>072! 6<! 24CC710E! G-.! 07<.! 7HH73! CY4.70-V-53M! <57!

61C15<3145!672!2=-2C72!C<28<0-1.72!64<04<.7<V!=423X891.<.D18-<V!-!/3/!6/8.137E!,7<.!<31012-3145!6413!

^3.7!=./8-<314557<27!87=756-53!-B78!?!0-!H412!<5!.12@<7!67!6/=756-587!73!67!340/.-587!?!0;<31012-3145M!

C-12! -<221! <5! 2Y56.4C7! 67! 27B.-D7! 75! 8-2! 6;<31012-3145! =.4045D/7E! ,7<.! -22481-3145! -B78! 072!

3.-137C7532!4=14c672!-C:57!<5!.12@<7!67!6/=.722145!.72=1.-341.7!-88.<E!,72!>75h461-h/=1572!2453!

C/3->4012/72! =-.! 07! 8Y3489.4C7! G$%+E! ,7<.2! 7HH732! 278456-1.72! =.1581=-<V! 84C=.755753! 0-!

24C5407587M! 0;-3-V17M! 0;-5/C17M! 0;-<DC753-3145! 672! 2/8./31452! >.45891@<72M! 672! 3.4<>072! 67!

0;9<C7<.E!,7!2Y56.4C7!67!27B.-D7!75!8-2!6;-..^3!>.<3-0!=7<3!27!C-51H7237.!=-.!<57!6Y2-<3454C17M!

<5!6/01.7M!<57!-D13-3145M!672!845B<021452M!73!<57!1524C517E!

�! F%#&"$%+,*2#%4'



! #)!

N7! 0-!C^C7! H-]45!@<7! 072!>75h461-h/=1572! 072! -531=2Y89431@<72!=7<B753!-D1.! 2<.! 072! 2YC=3_C72!

-884C=-D5-53!0-!64<07<.!89.451@<7M!3702!@<7!0;-5V1/3/!2/B:.7!73!0;-D13-3145E!,7<.2!7HH732!278456-1.72!

57! 2453! 87=756-53! =-2! 5/D01D7->072! 73! 45! =./H/.7.-! 0;<31012-3145! 672! -531=2Y89431@<72! -3Y=1@<72!

4HH.-53!<5!C71007<.!=.4H10!67!340/.-587E!S4<2! 072!-531=2Y89431@<72!2453!2<287=31>072!6;753.-o57.!<5!

2Y56.4C7!C-015!672!57<.407=31@<72M! -B78!<57! 2YC=34C-3404D17! 1580<-53!<57!6Y2-<3454C17M!<57!

.1D1613/!C<28<0-1.7M!9Y=7.397.C17M!8-3-34517M!3.4<>072!67!0-!8452817587E!

�! 9#,&%4',&/*,%0%(,4'+1/&0/)"$"3*2#%4'G%'$/'G"#$%#&'

,72!-D4512372!-0=9-X-6./57.D1@<72!3702!@<7!0-!804516157!73!0-!67VC73764C16157!45!?!0-!H412!<5!7HH73!

-53-0D1@<7!75!-D122-53!-<!51B7-<!8753.-0!C-12!-<221!<5!7HH73!2/6-31H!73!-5V140Y31@<7E!,-!804516157!723!

15131-07C753!<5!-D753!-5319Y=7.37527<.M!73!10!H-<6.-!2<.B71007.!0-!340/.-587!375214557007E!

,-!q/3-C157!-D13!75!>04@<-53!072!./87=37<.2!LFNO!iLXF/39Y0XNXO2=-.3-37jE!T007!723!<31012/7!897h!072!

=-317532!942=13-012/2!=4<.!072!D72372!15B-21H2!75!24152!1537521H2!4<!./-51C-3145!4<!>175!=4<.!0;-53-0D17!
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)+k!672! =-a7532! 3.-13/2! =-.! 2702! 67! =0-a57! 73! #%! ?! $%k!672! =-a7532! 3.-13/2! =-.! [158.12a57! B453!

=./27537.!672!64<07<.2!57<.4=-391@<72!278456-1.72E!U7~7!8-3/D4.17!723!C4152!>175!.7=./2753/7!6-52!



! &+!

543.7!/89-5a0045!-B78!<5!<51@<7!=-a753!-6.722/!=-.!0;458404D<7!6-52!<5!84537V37!67!64<07<.!=423X

891C1439/.-=17E!i"(j!

E?! S3$%")*"(*:,&-."))")*/"*.9<(4/"*

,?! S3$%")*

,-!H4.87!=.1581=-07!67!87~7!/3<67!./2167!6-52!0;7V9-<2aB13/!6<!.78<710!67!6455/72E!R0!Y!-!-83<7007C753!

=7<!67!=<>018-a452!2<.!0-!64<07<.!57<.4=-391@<7!89.451@<7!897h!0;75H-53!/3<61-53!-<3-53!67!6455/72!

80151@<72M!39/.-=7<a@<72!73!=.4542a@<72E!,;-<3.7!H4.87!67!87~7!/3<67!84587.57!07!=7<!67!6455/72!

C-5@<-5372!=4<.!89-@<7!8-.-83/.12a@<7!/3<61/7E!

-?! S,&-."))")*

J57! 672! H-1>072272! =.1581=-072! 67! 87~7! /3<67! ./2167! 6-52! 245! 8-.-83:.7!C4548753.1@<7E! R0! 5;Y! -!

-83<7007C753!=-2!67!D<16701572! H.-5]-1272!4<! 1537.5-a45-072! 2<.! 0-!=.127!75! 89-.D7!67! 0-!64<07<.!

57<.4=-391@<7!67!0;75H-53E!T5!0;->27587!67!./H/.75a70!84CC<5M!45!=7<3!1C-D157.!@<7!072!=.1272!75!

89-.D72!B-.1753!543->07C753!6;<5!8753.7!?!0;-<3.7M!73!@<7!0;/3<67!-<.-13!D-D5/!75!.7=./2753-aB13/!=-.!

C<0a8753.12C7E!!

L43.7!61|8<03/!=.1581=-07!?!0;1580<2145!-!/3/!67!=4<B41.!61}/.75817.!072!=-a7532!-~71532!67!64<07<.!

57<.4=-391@<7E!,;1580<2145!-!6/><3/!-B-53!0-!=<>018-a45!6<!284.7!NL$!=/61-3.1@<7M!@<1!-!7<!017<!75!

"+"*E!,72!6728.1=a452!5;/3-53!=-2!34<A4<.2!7V9-<2aB72!73!07!284.7!NL$!-6<037!5;/3-53!=-2!B-016/!897h!

0;75H-53M!54<2!-B452!=.12!07!=-.a!6;1580<.7!34<3!=-a753!-Y-53!-<!C4152!<57!8-.-83/.12a@<7!67!64<07<.!

57<.4=-391@<7!6-52!0-!6728.1=a45!80151@<7!67!2-!64<07<.E!,7!.12@<7!-<.-13!/3/!=4<.!54<2!6;7V80<.7!<57!

3.4=!D.-567!=.4=4.a45!67!=-a7532!=./2753-53!=4<.3-53!<57!64<07<.!57<.4=-391@<7E!,;/89-5a0045!

1580<2!27C>07!C-0D./!34<3!D-.67.!<57!>4557!.7=./2753-aB13/M!-B78!<5!284.7!NL$!=421aH!=4<.!&)k!672!

=-a7532!1580<2E!!



! &*!

T5g5M!45!=7<3!5437.!0;1C=4.3-537!2<>A78aB13/!6-52!0;/B-0<-a45!67!0-!@<-013/!67!B17!73!67!0;/B40<a45!

672!=-a7532E!U72!67.51:.72!.7b:3753!07!=4153!67!B<7!6<!801518175M!=-.!2-!6728.1=a45!67!0-!213<-a45!6<!

=-a753! 6-52! 272! 84<..17.2M! 4<! 4.-07C753! @<-56! 870<1X81! -! /3/! .-==70/! 75! 8-2! 6;15H4.C-a45!

C-5@<-537E!,7!=-a753!5;-!=-2!/3/!8453-83/!61.7837C753!=4<.!./=456.7!?!872!@<72a452M!753.-o5-53!

-1521!<5!>1-12!67!C72<.7E!,;/B40<a45!-!/3/!/B-0</7!?!0-!g5!67!0-!=/.1467!6;/3<67M!73!545!?!0;122<7!6;<5!

37C=2!=./!6/37.C15/M!87!@<1!=7<3!753.-157.!<5!>1-12!6-52!0-!C72<.7!67!87~7!6455/7!@<1!=7<3!^3.7!

24<2X72aC/7!21!3.4=!=./8487E.

K?! V4".)*)3'(*.")*,773$()*/94'"*7$&)"*"'*%5,$="*)7<%&,.&)<"*U*

Z1!072!D<16701572!=/61-3.1@<72!67!3.-137C753!67!0-!64<07<.!57<.4=-391@<7!5;7V123753!=-2!75!=/61-3.17M!

07<.2! =756-532! -6<0372! 2453! >175! 6/g512E! O1521M! ?! 0;/897007! 1537.5-a45-07M! 0;ROZG! i1537.5-a45-0!

-22481-a45!H4.!397!23<6Y!4H!=-15j!.784CC-567!75!=.7C1:.7!01D57!0;<a012-a45!6;-5a6/=.7227<.2!4<!

6;-5a845B<021B-532M! -B78! 672! 3.-137C7532! 34=1@<72! =-.! =-389! 67! 01648-c57M! 34<3! 75! 1561@<-53! <5!

3.-137C753! =-.! 3.-C-640! =4<.! 072! 7V-87.>-a452! 4<! 37C=4.-1.7C753! 07! 37C=2! 67! 0-! a3.-a45! 6<!

3.-137C753!67!=.7C1:.7!01D57!i")jE!N7!C^C7!?!0;/897007!H.-5]-127M!0-!Z\TSN!i2481/3/!H.-5]-127!6;/3<67!

73!67!3.-137C753!67!0-!64<07<.j!.784CC-567!75!=.7C1:.7!15375a45!072!-5a6/=.7227<.2!C1V372!67!0-!

.78-=3<.7!672!C454-C1572M! 072! -5a6/=.7227<.2! 3.18Y801@<72! 4<! 0-! D->-=75a57E! T5! -22481-a45!75!

=.7C1:.7! 15375a45! 6-52! 072! 64<07<.2! 57<.4=-391@<72! 048-012/72! 7007! 1561@<7! 0;<a012-a45! 672!

7C=0w3.72!67!01648-c57!4<!67!0-!2aC<0-a45!/0783.1@<7!3.-528<3-5/7E!,-!=./D->-0157M!07!3.-C-640!73!

072!=-3892!67!8-=2-c8157!5;1537.B75-53!@<;75!67<V1:C7!15375a45E!!

,;-==018-a45!67!872!.784CC-56-a452!=-.!7V3752145!897h!0;75H-53!723!B121>07!6-52!543.7!/3<67M!-B78!

<57!=.4=4.a45!67!=-a7532!3.-13/2!=-.!-5a/=107=a@<72!=-22-53!67!"*M)k!?!&&M'k!=756-53!0-!=.127!75!

89-.D7!-0D404D1@<7M!67!*$M&k!?!$%M"k!=4<.!072!-5a6/=.7227<.2E!N7!C^C7M!0-!=.4=4.a45!67!=-a7532!

3.-13/2!=-.! 3.-C-640!-!64<>0/!?! 0-! 2<137!672!8452<03-a452!6;-0D404D17M! 0;<a012-a45!6;7C=0w3.72!?! 0-!



! &"!

01648-c57! -! /3/!C<0a=01/7! =-.! *$M! 0;<a012-a45! 67! STLZ! -! /3/!C<0a=01/! =-.! &E!W5! B413! -1521! @<7! 0-!

C71007<.7!8455-122-587!67!0-!64<07<.!57<.4=-391@<7!=-.!0;-0D404D<7!=7.C73!0;<a012-a45!67!3.-137C753!

=0<2!-6-=3/2!73!2=/81g@<72!-B78!<57!<a012-a45!=0<2!1C=4.3-537!672!3.-137C7532!-6A<B-532E!!

,-!.70-a45!21D51g8-aB7!753.7!0;<a012-a45!67!C4.=9157!-<!84<.2!67!0-!=.127!75!89-.D7!73!0;/B40<a45!6<!

=-a753!=4<..-13!54<2!-C757.!?!=7527.!@<7! 0;<a012-a45!89.451@<7!67! 0-!C4.=9157M!-B78!272!7}732!

278456-1.72!73! 272! .12@<72!-661834D:572M!=4<..-13!^3.7! .72=452->07!75!7007XC^C7!6;<57!/B40<a45!

6/H-B4.->07M!-B78!<5!37C=2!67!2<1B1!=.4045D/!8452-8./!-<!27B.-D7!67!872!3.-137C7532E!U7=756-53!072!

4=14c672!?!H4.37!6427!.723753!1561@</2!897h!0;-6<037!75!8-2!67!64<07<.!57<.4=-391@<7!./2123-537!-<V!

3.-137C7532!672!=.7C1:.72! 01D572M!C-12! 102!2453!=.4>->07C753!=0<2!H-8107C753!153.46<132!67B-53!<5!

2Y56.4C7!64<04<.7<V!./8-0813.-53!=-.!<5!C/67815!2=/81-012/E!

L?! V4"..")*7"$)7"%OG")*W*.9,G"'&$*U*

R0! 54<2! 27C>07.-13! 153/.722-53! ?! 0;-B751.! 6;7}783<7.! <57! /3<67! 21C10-1.7! <a012-53! 672! 284.72!

=/61-3.1@<72!B-016/2!67!61-D542a8!67!64<07<.!57<.4=-391@<7!=4<.!0;1580<2145!672!=-a7532E!N7!C^C7M!

<5! .78<710! =.42=78aH! 27! >-2-53! 2<.! 0-! ./-012-a45! 6;/8970072! 67! @<-013/! 67! B17! B-016/72! iG76XZ@,j!

=7.C7~.-13!6;4>3751.!672!6455/72!=0<2!@<-5ag->072E! T5g5M! 84CC7!/B4@</!=0<2!9-<3M!<57!/3<67!

C<0a8753.1@<7!=7.C7~.-13!67!.7b/37.!0;/3756<7!67!0-!B-.1->1013/!672!=.1272!75!89-.D7!-83<70072M!75!

0;->27587!67!.784CC-56-a452!84CC<572E!!

L43.7! /3<67! C73! -<221! 75! /B167587! 0-! 5/872213/! 6;4<a02! 61-D542a@<72! g->072E! ,7! 284.7! NL$!

=/61-3.1@<7!=-.!7V7C=07M!75!84<.2!67!B-016-a45M!=7<3!2;<a0127.!753.7!%!73!**!-52E!W5!=7<3!8137.!07!G76X

CSLZ!iG-761-3.18!C461g76!B7.2145!4H!397!343-0!57<.4=-39Y!28-07j!@<1!-!/3/!B-016/!897h!0;75H-53!67!%!?!

*(!-52M!73!07!GLGZW!i=-761-3.18!57<.4=-3918!=-15!28-07WgB7j!@<1!=7<3!2;<a0127.!?!=-.a.!67!%!?!&!-52M!

73!0-!5/872213/!6;75!B-0167.!072!3.-6<8a452E!!



! &#!

L4<2! =752452! @<;10! 723! 5/8722-1.7! 67! 2;153/.7227.! ?! 0;<a012-a45! 672! 3.-137C7532! -6A<B-532! 897h!

0;75H-53E!L43.7!/3<67!-!C12!75!/B167587!<5!54C>.7!1C=4.3-53!6;7}732!156/21.->072!672!3.-137C7532!

C/618-C7537<V! i$"M)k! 672! =-a7532M! 6453! <5! =-a753! -Y-53! /3/! 942=13-012/jE! T5! .7B-5897! 072!

3.-137C7532! -6A<B-532! 453! C453./! <57! >4557! 340/.-587! -B78! <5! 27<0! =-a753! 2<.! #+! 3.-13/! =-.!

7C=0w3.72!?!0-!01648-c57!-Y-53!=./2753/!672!7}732!156/21.->072!8<3-5/2M!73!-<8<5!7}73!156/21.->07!6<!

STLZ!.73.4<B/E!U72!6455/72!2453!84584.6-5372!-B78!072!/3<672!./-012/72!897h!0;-6<037!.73.4<B-53!*&k!

6;7}732!278456-1.72!672!=-3892!67!01648-c57!897h!0;-6<037!6-52!0;OFF!-83<7007!=4<.!0-!=.127!75!89-.D7!

672!64<07<.2!=423Xh423/.175572!i#+jE!J57!-<3.7!/3<67!=/61-3.1@<7!-!=7.C12!67!.73.4<B7.!<5!=.4g0!67!

340/.-587! 21C10-1.7! -B78!*$M&k!6;7}732! 278456-1.72M! 72275a7007C753! ?! 3Y=7!67! ./-8a452! 8<3-5/72!

048-072E! ,-! 340/.-587!67! 872! 3.-137C7532! -6A<B-532! 27C>0-53! H-B4.->07M! 10! 845B1756.-13!C-15375-53!

6;/3<617.!07<.!7|8-813/!897h!0;75H-53M!6-52!0;4=a@<7!67!61C15<7.!0;<a012-a45!672!-<3.72!3.-137C7532!

C/618-C7537<VM!C4152!>175!340/./2E!!

T5g5M!543.7!/3<67!C453.7!<57!-22481-a45!21D51g8-aB7!67!0;-03/.-a45!6<!24CC710!-B78!0;/B40<a45!6<!

2Y56.4C7!64<04<.7<VE!U97h!0;-6<037M!10!-!/3/!?!0-!H412!6/C453./!@<7!0-!=.1B-a45!67!24CC710!-1D<7!4<!

89.451@<7!61C15<7! 07! 27<10!67!=7.87=a45!64<04<.7<27M!C-12!-<221!@<;10! -<DC7537! 0;15375213/!73! 0-!

H./@<7587!672!7V-87.>-a452!6-52!072!64<07<.2!89.451@<72!i#*jE!R5B7.27C753M!0;15375213/!67!0-!64<07<.!

723! -22481/7! ?! <57! -03/.-a45! 67! 0-! @<-013/! 6<! 24CC710E! ,-! =7.2123-587! 6;<57! -22481-a45! 67! 872!

=-.-C:3.72!897h!0;75H-53!A<2ag7!87.3-152!8941V!39/.-=7<a@<72E!T5!27!H48-012-53!2<.!07!3.-137C753!672!

3.4<>072! 6<! 24CC710! 67! 0;75H-53! 64<04<.7<V! 89.451@<7M! 45! =7<3! 72=/.7.! -C/014.7.! -<221! 2-!

2YC=34C-3404D17!64<04<.7<27!i-5a6/=.7227<.!?!=7a37!6427M!<a012-a45!67!0-!C/0-345157M!378951@<72!
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! &'!

&'()*(+,-./0(#&
!
!"# $%&%'(#)*#+,-.#/"#01'#2'3'-,(4#56#71-58,9#:';,<(-,9#:<,8=#)8#>?,;'@,5A5&,9<A#2(%;4"#/#:<,8"#

!#@<-B#CDDEFGHIJ=CCKLIK"##

C"# 3<8#$'9M'#N*#)%B(,8#2O*#O1<8#P)*#2@,(1#Q$*#05--<89'#R"#R'%-5?<(1,9#?<,8#,8#(1'#&'8'-<A#

?5?%A<(,58=#)#B4B('@<(,9#-'3,'S#56#'?,;'@,5A5&,9<A#B(%;,'B"#:)TR"#<3-#CD!UF!VVHUJ=KVULKC"##

I"# $5S<-;#PW*#X,'8'-#2*#X<AM'-#2+"#R'%-5?<(1,9#?<,8#,8#91,A;-'8"#)-91#Y,B#71,A;"#!#Z<83#

CD!UFGGH!J=EULG"##

U"# 0'-@,85A5&4#[#T8('-8<(,58<A#)BB59,<(,58#65-#(1'#2(%;4#56#:<,8#\T8('-8'(]"#T8('-8<(,58<A#

)BB59,<(,58#65-#(1'#2(%;4#56#:<,8#HT)2:J"#\9,(^#!C#<3-#CDCC]"#Y,B?58,_A'#B%-=#1((?B=``SSS",<B?a

?<,8"5-&`-'B5%-9'B`('-@,85A5&4`#

V"# X55A6#7/"#X1<(#,B#(1,B#(1,8&#9<AA';#?<,8b#/#7A,8#T83'B("#!#853#CD!DF!CDH!!J=IcUCLU"##

K"# +'A91,5-#+*#O%18#:*#:5,B_'<%#:"#01'#_%-;'8#56#'<-A4#A,6'#B(-'BB#58#(1'#859,9'?(,3'#B4B('@#

;'3'A5?@'8(#<8;#?<,8#-'B?58B'B"#>%-#/#R'%-5B9,"#CDCCFVVHGL!DJ=CC!KLU!"##

c"# )((<A#R*#Q5%1<BB,-<#Y*#Q<-58#P"#Y,<&85B,B#<8;#<BB'BB@'8(#56#8'%-5?<(1,9#?<,8#(1-5%&1#

d%'B(,588<,-'B"#e<89'(#R'%-5A"#!#@<,#CD!EF!cHVJ=UVKLKK"##

E"# 75AAf&'#;'B#>8B',&8<8(B#;'#R'%-5A5&,'#\T8('-8'(]"#CD!K#\9,(^#V#<3-#CDCC]"#Y5%A'%-"#

Y,B?58,_A'#B%-=#1((?B=``SSS"9'8a8'%-5A5&,'"6-`6-`;'%g,'@'a949A'`;5%A'%-#

G"# +<,8#7/"#:<,8#<BB'BB@'8(#,8#958('g(=#<#B(<('#56#(1'#B9,'89'#-'3,'S#56#(1'#+9h,AA#?<,8#

d%'B(,588<,-'#UD#4'<-B#58"#:)TR"#Z%,AA#CD!KF!VcHcJ=!IEcLGG"##

!D"# )AA'&<'-(#O*#3<8#;'8#)8M'-#/R"#R'58<(<A#?<,8#@<8<&'@'8(=#B(,AA#,8#B'<-91#56#(1'#$5A4#h-<,A"#

T8(#/#7A,8#:1<-@<95A#01'-"#Z%,AA#CD!KFVUHcJ=V!ULCI"##

!!"# Q'85,(#Q*#+<-(,8a+,B'8'-#P*#R'S@<8#)*#e<(,@'-#+*#7<@?_'AAai'5#+"#R'%-5?14B,5A5&,9<A#

<BB'BB@'8(#56#<9%('#?<,8#,8#,86<8(B=#<#B95?,8&#-'3,'S#56#-'B'<-91#@'(15;B"#)9(<#:<';,<(-"#Z%,AA#

CD!cF!DKHcJ=!DVILKK"##

!C"# )8#/j*#X<8&#i*#75?'#YO*#X,AA,<@B#/:"#k%<8(,(<(,3'#>3<A%<(,58#56#:<,8#S,(1#:<,8#T8;'g#

>g(-<9(';#6-5@#>A'9(-5'89'?1<A5&-<@"#71,8#+';#/#H>8&AJ"#CD#<5l(#CD!cF!IDH!KJ=!GCKLI!"##

!I"# OA,'&@<8#P+*#R'AB58#X>*#^;,('%-B"#R'AB58#('g(_55M#56#?';,<(-,9B"#35A%@'#C=#m5A%@'#C"#

>;,(,58#C!"#:1,A<;'A?1,<*#:<=#>AB'3,'-F#CDCD"#!GD!#?"##

!U"# 05%BB<,8(#O*#i<8&#j7*#n,'A,8BM,#+)*#P',&A'#Oe*#2<9<3<&'#2Y*#R<&<-#2*#'(#<A"#X1<(#;5#S'#

H85(J#M85S#<_5%(#15S#?<-<9'(<@5A#H<9'(<@,85?1'8J#S5-MBb=#:<-<9'(<@5AoB#<8<A&'B,9#@'91<8,B@b#/#

7A,8#:1<-@#01'-"#;^9#CD!DFIVHKJ=K!cLIE"##

!V"# P5;,'%g#W*#m%(BM,(B#e*#:5B6<4aQ<-_'#O+*#$<_-'#X*#:,&%'(#m*#Y'B@'%A'B#/)*#'(#<A"#X1'8#

(1'#2<6'#)A('-8<(,3'#TB#R5(#01<(#2<6'=#0-<@<;5A#:-'B9-,_,8&#,8#71,A;-'8"#W-58(#:1<-@<95A"#V#@<-B#

CD!EFG=!UE"##

!K"# Y%'1@M'#P+*#Y'--4#2*#Q'AA#PW*#)A;,8&(58#Y*#+55-'#P)"#0-<@<;5A#65-#8'%-5?<(1,9#?<,8#,8#

<;%A(B"#7591-<8'#Y<(<_<B'#24B(#P'3"#!V#Z%,8#CD!cFCD!cHKJ=7YDDIcCK"##

!c"# +<-(,8,#)*#Y'A#Q<Ap5#h*#291S',&'-#m*#n<8p5((,#+*#:,9'AA,#)*#:<-5A,8,#+*#'(#<A"#>66,9<94#56#

A,;59<,8'#Vq#@';,9<(';#?A<B('-#Hm>P2)0T2rJ#,8#?<(,'8(B#S,(1#A59<A,p';#8'%-5?<(1,9#?<,8#?55-A4#

-'B?58B,3'#(5#?1<-@<95A5&,9<A#(1'-<?4"#+,8'-3<#+';"#59(#CD!EF!DGHVJ=IUULV!"##

!E"# $'-@<88B#$*#$5AA@<88#+X*#2('3'8B#+W*#e,-M#:*#Q-<8;'8_%-&'-#0*#:,'&'A'-#0*#'(#<A"#

+5A'9%A<-#@'91<8,B@B#56#<9(,58#56#B4B('@,9#A,;59<,8'#,8#<9%('#<8;#91-58,9#?<,8=#<#8<--<(,3'#-'3,'S"#

Q-#/#)8<'B(1"#B'?(#CD!GF!CIHIJ=IIVLUG"##

!G"# Q,8;'-#)*#Q<-58#P"#01'#:1<-@<95A5&,9<A#01'-<?4#56#71-58,9#R'%-5?<(1,9#:<,8"#Y(B91#

)-p('_A<((#T8("#!K#B'?(#CD!KF!!IHIcJ=K!KLCV"##

CD"# QA5%8(#Pe*#Q<91<8<B#:/*#:5S'-B#2X*#75(('-#+7*#W-<8MA,8#)*#71<?A,8#X*#'(#<A"#0-<,8,8&#

91,A;-'8#(5#95?'#<8;#?<-'8(B#(5#95<91#(1'@#;%-,8&#-5%(,8'#,@@%8,p<(,58B=#>66'9(B#58#91,A;*#?<-'8(*#

<8;#B(<66#_'1<3,5-B"#Q'1<3#01'-"#!GGCFCIHUJ=KEGLcDV"##

C!"# +5,BB'(#j*#Q5%1<BB,-<#Y*#75%(%-,'-#/)*#)A91<<-#$*#758-<;,#2*#Y'A@5(('#+$*#'(#<A"#

0-<,('@'8(B#?1<-@<95A5&,d%'B#'(#858#?1<-@<95A5&,d%'B#;'#A<#;5%A'%-#8'%-5?<(1,d%'s=#%8'#B48(1fB'#



! &(!

;'B#-'95@@<8;<(,58B#6-<8t<,B'B"#Y5%A'%-#)8<A&^B,'"#Z%,8#CDCDFIIHCJ=!D!L!C"##

CC"# Y'--4#2*#P,9'#)2*#75A'#:*#0<8#0*#+55-'#P)"#05?,9<A#9<?B<,9,8#H1,&1#9589'8(-<(,58J#65-#

91-58,9#8'%-5?<(1,9#?<,8#,8#<;%A(B"#7591-<8'#Y<(<_<B'#24B(#P'3"#!I#Z<83#CD!cFCD!cH!J=7YDDcIGI"##

CI"# 2%A(<8<#)*#2,8&A<#PO*#$'#j*#2%8#i*#)A<@#+;2*#21'8#Q"#05?,9<A#7<?B<,9,8#65-#(1'#

0-'<(@'8(#56#R'%-5?<(1,9#:<,8"#7%--#Y-%&#+'(<_"#C!#<3-#CDC!FCCHIJ=!GELCDc"##

CU"# X<AM'-#2+"#R'%-5?<(1,9#?<,8#,8#91,A;-'8=#2('?B#(5S<-;B#,@?-53';#-'95&8,(,58#<8;#

@<8<&'@'8("#>Q,5+';,9,8'"#;^9#CDCDFKC=!DI!CU"##

CV"# O,8&#2*#71<@_'-B#70*#$%&%'(#)*#+<9R'3,8#P7*#+9h-<(1#:/*#:<-M'-#e*#'(#<A"#01'#

'?,;'@,5A5&4#56#91-58,9#?<,8#,8#91,A;-'8#<8;#<;5A'B9'8(B#-'3,B,(';=#)#B4B('@<(,9#-'3,'S"#:<,8"#;^9#

CD!!F!VCH!CJ=CcCGLIE"##

CK"# Q<(5p#$*#2'@Z'8#W*#Q5-;'BaY'@5A,B#+*#Q^8<-;#)*#R5%'(('ah<%A<,8#O"#71-58,9#?5B(B%-&,9<A#

?<,8#,8#91,A;-'8=#?-'3<A'89'#<8;#-,BM#6<9(5-B"#)#?-5B?'9(,3'#5_B'-3<(,58<A#B(%;4"#Q-#/#)8<'B(1"#59(#

CD!KF!!cHUJ=UEGLGK"##

Cc"# /%A,'8a+<-B5AA,'-#W*#Y<3,;#P*#$,AA4#/*#Q-<B1'-#7*#+,91'A'(#Y*#Y<1@<8,#2"#:-';,9(5-B#56#

91-58,9#8'%-5?<(1,9#?<,8#<6('-#B95A,5B,B#B%-&'-4#,8#91,A;-'8"#29<8;#/#:<,8"#!#59(#CD!cF!cH!J=IIGLUU"##

CE"# T8&'A@5#:+*#W%@<&<AA,#P"#R'%-5?<(1,9#?<,8#,8#91,A;-'8"#+,8'-3<#)8'B('B,5A"#@<,#

CDDUFcDHVJ=IGILE"##

CG"# YS5-M,8#P$*#No75885-#)Q*#Q<9M58Z<#+*#W<--<-#/0*#W,88'-%?#RQ*#/'8B'8#02*#'(#<A"#

:1<-@<95A5&,9#@<8<&'@'8(#56#8'%-5?<(1,9#?<,8=#>3,;'89'a_<B';#-'95@@'8;<(,58B"#:<,8"#;^9#

CDDcF!ICHIJ=CIcLV!"##

ID"# mTY)e#\T8('-8'(]"#\9,(^#U#<3-#CDCC]"#m>P2)0T2"#Y,B?58,_A'#B%-=#

1((?B=``SSS"3,;<A"6-`@';,9<@'8(B`&<@@'B`3'-B<(,BaICIKG"1(@A#

I!"# W,8<8#:$*#h55;,8#QP*#2@,(1#+0"#01'#)BB59,<(,58#56#2A''?#<8;#:<,8=#)8#u?;<('#<8;#<#:<(1#

W5-S<-;"#/#:<,8"#;^9#CD!IF!UH!CJ=!VIGLVC"##

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



! &)!

!"#$%"&'&&

()*+,-./0,)&'&123&-,.42.+3&/5+,)67.23&)2.+,89*567.23&3,)*&82.&:*.-6:23&/52;&4<2)=9)*&2*&>9)7.2)*&-2&

+2/,>>9)-90,)3&*5:+982.07.23?&123&*+96*2>2)*3&>:-6/9>2)*2.@&3,)*&+238,)39A423&-2&),>A+2.@&2B2*3&

6)-:36+9A423&2*&423&*+96*2>2)*3&9-C.D9)*3&)<,)*&893&*,.3&4<E%%&/52;&4<2)=9)*?&F23&:*.-23&38:/6G7.2>2)*&

8:-69*+67.23&3,)*&):/23396+23&8,.+&>62.@&/,>8+2)-+2&/23&89*5,4,H623&2*&42.+3&*5:+982.07.23?&

&

%9*:+624&2*&>:*5,-2&'&(4&3<9H6*&-<.)2&:*.-2&-23/+680D2&+:*+,382/0D2&>,),/2)*+67.2&8,+*9)*&3.+&423&8902)*3&

-2&I&J&KL&9)3&8+:32)*9)*&.)&3M)-+,>2&-,.4,.+2.@&/5+,)67.2&9D2/&/9+9/*:+6307.23&)2.+,89*567.23&3.6D63&2)&

94H,4,H62&8:-69*+67.2?&&1<,AC2/0=&8+6)/6894&:*96*&-2&-:/+6+2&42.+3&/9+9/*:+6307.23&/46)67.23&2*&42.+&6>89/*&3.+&

49&D62&-2&4<2)=9)*N&96)36&7.2&42.+&8+632&2)&/59+H2&*5:+982.07.2&2*&42.+&:D,4.0,)&2)&G)&-2&8+632&2)&/59+H2&

94H,4,H67.2&38:/69463:2?&&

&&

!:3.4*9*3&'&IK&8902)*3&8+:32)*9)*&.)&3M)-+,>2&-,.4,.+2.@&/5+,)67.2&9D2/&/9+9/*:+6307.23&)2.+,89*567.23&

3.6D63&2)*+2&9D+64&KLOP&2*&-:/2>A+2&KLKK&,)*&8.&Q*+2&6)/4.3?&123&+:3.4*9*3&,)*&),*9>>2)*&8.&>,)*+2+&

>9C,+6*:&-2&#F!RO&STINUVWN&.)&3/,+2&FXI&8,360=&-9)3&YPNKV&-23&/93?&R,)/2+)9)*&42&+2*2)0332>2)*N&ITNKV&

-23&8902)*3&9D962)*&.)&6>89/*&3.+&42.+&3/,49+6*:N&YYNZV&3.+&42.+&3,>>264&2*&[YNYV&3.+&42.+&D62&3,/6942?&

K[NUV&-23&8902)*3&-:/+6D962)*&.)2&46>6*90,)&-2&42.+&9.*,),>62&)2&42.+&82+>2\9)*&893&49&+:946390,)&-23&

9/*23&-2&49&D62&7.,0-62))2?&R,)/2+)9)*&423&*+96*2>2)*3&>:-6/9>2)*2.@N&IKNPV&-23&8902)*3&,)*&8+:32)*:&

9.&>,6)3&.)&2B2*&6)-:36+9A42?&],.+&423&*+96*2>2)*3&9-C.D9)*3N&9./.)&2B2*&6)-:36+9A42&)<9&:*:&+2*+,.D:&J&49&

3.6*2&-2&4<.046390,)&-23&^"X#N&2*&.)&32.4&8902)*&3.+&[L&*+96*:3&89+&2>84_*+23&J&49&46-,/9`)2&9&8+:32)*:&.)&

2B2*&32/,)-96+2?&OPNLV&-23&8902)*3&,)*&:*:&-69H),307.:3&-<.)&*+,.A42&9)@6,a-:8+2336=?&")G)N&J&4<633.2&-.&

3.6D6&-2&42.+&8+632&2)&/59+H2&94H,4,H67.2N&Z[NKV&-23&8902)*3&8+:32)*962)*&.)2&9>:46,+90,)&-2&42.+&

3M>8*,>9*,4,H62&2*&OZNOV&-23&8902)*3&:*962)*&/,)36-:+:3&H.:+63?&&

&

R,)/4.36,)&'&&R2\2&:*.-2&644.3*+2&2)*+2&9.*+23&423&-6B:+2)*3&*+96*2>2)*3&.0463:3&2)&/,)3.4*90,)&-<94H,4,H62&

8:-69*+67.2N&>:-6/9>2)*2.@&,.&),)N&>2\9)*&2)&D942.+&4<6)*:+Q*&-<.)2&8+632&2)&/59+H2&>.40>,-942&9.&326)&

-<.)2&3*+./*.+2&38:/69463:2?&F2D9)*&49&=+:7.2)/2&-23&2B2*3&32/,)-96+23&-23&*+96*2>2)*3&>:-6/9>2)*2.@&2*&

42&A,)&8+,G4&-2&*,4:+9)/2&-23&*+96*2>2)*3&9-C.D9)*3&S^"X#N&b"!#E^(#N&c6):36*5:+9862WN&64&89+96*+96*&

3,.596*9A42&-2&3<6)*:+2332+&>96)*2)9)*&J&-<9.*+23&=,+>23&-2&*5:+982.07.23&S89*/5&J&49&/9839`/6)2N&

8,>>9-2&J&4<9>M*+680446)2dWN&82+>2\9)*&-<9>:46,+2+&42&8+,),30/&=,)/0,))24&-23&8902)*3&*,.*&2)&46>6*9)*&

423&2B2*3&6)-:36+9A423&46:3&9.@&*+96*2>2)*3?&&

!

!.A+67.2&-2&/49332>2)*&'&]:-69*+62&&

%,*3a/4:3&'&-,.42.+&)2.+,89*567.2N&-,.42.+&8:-69*+67.2N&-,.42.+&/5+,)67.2&&

]+:36-2)*&'&&

]+&e$fX&]62++2N&]+,=2332.+&.)6D2+36*96+2&a&]+90/62)&5,386*9462+&&

F6+2/*+6/2&'&&

F+&E!g(^!"&R496+2N&]+90/62)&5,386*9462+&

E332332.+3&'&&

F+&%E!^"Xh^&E)*,6)2N&R52=&-2&/46)67.2&.)6D2+36*96+2&

]+&#E1bE^&"+6/N&]+,=2332.+&i&]+90/62)&5,386*9462+&

E-+2332&-2&4<9.*2.+&'&

H.6449.>2?)2H+6)6j/5+.a3*+93A,.+H?=+&&

!



! '+!

!


