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P%$+&(&;%*! H4,'+:&(9$*!
%'+-,Q#2%+:#(%,(*!

H4,'+:&(9$*!
%'+-,Q!

#2%+:#(%,(*!

3(%R,;*!$&/$Q!
#2%+:#(%,(!
L'0%(+-,+!

%'0(,)),+&%-*!

3(%R,;*!$&/$Q
#2%+:#(%,(!

3(%R,;*!$&/$Q
#2%+:#(%,(!
L'0%(+-,+!

%'0(,)),+&%-*!

L'0%(+-,+!$&/$!
#2%+:#(%,(!5*'$*!
5*!(9)2:&49+*$8!

4*((/(*$!
5*$1/,),'+*$!
5*!(,!J.!S!

D!

T#;#'#-*$4*'4*!
5*!(,!(,)*!7,$,(*8!
I#-,+%'&49+*$!
'#4-&+%1/*$!S!

P92*-@#-,+&$*!
T#;#'#-*$4*'4*!5*$!
4*((/(*$!5*!(,!J.8!

%'0%(+-,+!$&/$Q#2%+:#(%,(!
(9)2:&49+,%-*!S!

3(%R,;*!$&/$!
#2%+:#(%,(8!
%'0%(+-,+!

%'0(,)),+&%-*!

LU!
L;G!V!(,!

$/-0,4*!5*$!
@#-,+%'&49+*$!

L;G!V!(,!
$/-0,4*!5*$!
@#-,+%'&49+*$!
*+!V!(,!W&'4+%&'!

3QB!

L;G!,/!'%R*,/!
5*!(,!(,)%',!
(/4%5,!

L;G!,/!'%R*,/!
5*!(,!(,)%',!
(/4%5,!
L;H!

L;H!
T#2X+$!5*!
0%7-%'&;?'*!
$&/$Q#2%+:#(%,(!

D! LUT!Y!'#;,+%R*!

T#2X+!(%'#,%-*!(*!(&';!5*!
(,!)*)7-,'*!7,$,(*!,/!
'%R*,/!5*!(,!(,)%',!
(/4%5,Z!L;G8!L;H!L;JKK!

L;G!$&/$!(,!
(,)%',!5*'$,!

H/+&!H'+%;?'*$! T$G[!
T$G\!

T$G[!
T$G\!

.6[]^!

.6_\^!

.6[]^!
",)%'%'*!\\_8!
L'+#;-%'*!α`βa!

.6[]^8!4&((,;?'*!
bLL!

L'4&''/! D! D!

3:-&),+%'*!*+!$*$!
4&'$+%+/,'+$!

H'+%;?'*$!'/4(#,%-*$!
$&(/7(*$!

3&((,;?'*!bLL!

G%';%R%+*!
#-&$%R*!

K! H/4/'*! H/4/'*! KKK! H/4/'*! KKK! H/4/'*! H/4/'*! H/4/'*! K!

6&2/(,+%&'!

H;*!)&9*'!Y!
a^Q`^!,'$!
P&))*!c!
0*))*Z!!

6&2/(,+%&'!Y!
d/%R*$!

,$:@#',A*$8!
H$%,+%1/*$!

H!+&/+!=;*!
H$$&4%,+%&'!
,R*4!/'!
'#&2(,$)*!

H;*!)&9*'!Y!
e^Q]^!,'$!
P&))*c!
0*))*!

H;*!)&9*'!Y!
``,'$!

U*))*!KK!

U&-)*!%'0,'+%(*!Y!
aQf!,'$!

U&-)*!,5/(+*!Y!f^!
,'$!

6&2/(,+%&'!=;#*8!
0*))*!
KK!

6&2/(,+%&'!
W*/'*>!
g&/$!(*$!
=;*$!

d*/'*$!,5/(+*$!
_^Q\^!,'$!

6-#5&)%','4*!0*))*!
H!+&/+!=;*!
:&))*c!
0*))*!



! "$!

!
=,)'E!!
!
6b!Y!6*)2:%;/$!R/(;,%-*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ! ! 3QB!Y!3:&-%&'QB2%+:#(%/)!
66F!Y!6*)2:%;/$!2,-,'#&2(,$%1/*! ! ! ! !!!!!! ! ! J.!Y!J*)7-,'*!7,$,(*!
6.!Y!6*)2:%;&h5*!7/((*/$*! ! ! ! ! ! ! ! !S!L'0(,)),+%&'!(%4:#'&h5*!
63!Y!6*)2:%;&h5*!4%4,+-%4%*((*!
TL;H!Y!T*-),+&$*!V!L;H!(%'#,%-*!
"6!Y!"%4:*'!2(,'!
"6G6!Y!"%4:*'!6(,'!G%';%R,(!6*)2:%;&i5*!
EEd>!E"!Y!E9'5-&)*!5*!E+*R*'!d&:'$&'>!E9'5-&)*!5*!"9*((!
B6!Y!B-9+:?)*!2&(9)&-2:*!
"BT!Y!"/2/$!#-9+:#),+*/j!5%$$#)%'#!
B.H!Y!B2%5*-)&(9$*!7/((*/$*!,41/%$*!
L;!Y!L))/'&;(&7/(%'*!!



! "#!

!"#$%&'"()*+,%"(-(./0"(1"(023134,3035%6,"("4(7*6(1"(
6#6)%7%34(1"(!89:(

!

:;( <+%6"("4(7=*+5"()+>737"((

!

"#$%$&'$($)*+',!-$.,!.&!/0(,!1$&%23,&'2(!%2&+!(2!4/*+,!,&!562/),!32*+!7)2(,3,&'!

%2&+!(,!%*2)&$+'*5!%,+!89:;<!4.*+=.#*(!+,!'/$.>,!?*,&!+$.>,&'!,&!4/,3*@/,!(*)&,!4$./!

7>$=.,/! 5,+!%*2)&$+'*5+! /2/,+!=.*! 4/7+,&',&'!%,+!32&*1,+'2'*$&+!?.552(,+!4$.>2&'!

A'/,!*&2.)./2(,+!%,!(2!32(2%*,!BCD!E!FDG!%,+!52+H!BIFHJ!

!

!"#$%&'()*+#,-'./012-34+#50(1#,+#5'#)0/1452'2-0/#'4#)'6-/+2#,+/2'-(+##

!

!!!!!",+!89:;! /,=.*@/,&'!.&,!244/$56,!+K+'732'*=.,!,'!5$67/,&',!21*&!%,!4,/3,''/,!

%#7'2?(*/! .&! %*2)&$+'*5! 4,/'*&,&'! ,&! 1$&5'*$&! %,+! %$&&7,+! /,5.,*((*,+! ($/+! %,!

(#*&',//$)2'$*/,<!%,!(#,L23,&!5(*&*=.,!,'!%,+!,L23,&+!5$34(73,&'2*/,+J!",!%*2)&$+'*5!

/,4$+,! +./! (2! /,56,/56,!%,+! 52.+,+! B7'*$($)*,+H! ,'! %,+! ,11,'+! B+K34'03,+H! 21*&! %,!

4/$4$+,/!.&!'/2*',3,&'!*%72(J!

!

"2!%732/56,!E!2%$4',/!,+'!(2!+.*>2&',!M!

o! ;&',//$)2'$*/,!+$*)&,.L!

o! NL23,&!5(*&*=.,!,L$O?.552(!,'!,&%$O?.552(!/*)$./,.L!

o! P72(*+2'*$&!%#,L23,&+!5$34(73,&'2*/,+! *&%*+4,&+2?(,+!2.!%*2)&$+'*5! 4/75*+!

%,+!89:;J!

o! ",! 42'*,&'! %,>/2! %2&+! (2! 4(.42/'! %,+! 52+! A'/,! 2%/,++7! 56,Q! .&! 37%,5*&!

+475*2(*+',! 21*&! %,! 4,/3,''/,! .&,! 4/*+,! ,&! 562/),! 7)2(,3,&'! +./! (,! 4(2&!

+K+'73*=.,J!

!

RJ! ;&',//$)2'$*/,!

#

!!!!!S*!(#$&!+.+4,5',!.&,!89:;<!4(.+*,./+!=.,+'*$&+!%$*>,&'!).*%,/!(#*&',//$)2'$*/,!21*&!

%#$/*,&',/!2.!3*,.L!(2!%732/56,!%*2)&$+'*=.,!M!

!



! "$!

-! T.,(!,+'!(,!',//2*&!%.!42'*,&'!U!

-! T.,((,!,+'!(#6*+'$*/,!%,!5,'',!42'6$($)*,!2442/.,!56,Q!(,!42'*,&'!U!

!

"2! 5$&+.('2'*$&! 12*'! +$.>,&'! +.*',! E! %,+! %$.(,./+! ,'! %,+! (7+*$&+! 2442/.,+! ,&!

?$.56,J! ",! 42'*,&'! &$.+! 12*'! 42/'! %,! (#6*+'$*/,! %,! (2! 42'6$($)*,! ,'! (,+! +K34'03,+!

?.552.L!=.*!%$*>,&'!2(,/',/!(#$%$&'$($)*+',!+$&'!(,+!+.*>2&'+!M!

-! "7+*$&+!?.552(,+!%,!'K4,+!.(57/2'*$&+V246',+!=.*!&,!).7/*++,&'!42+J!

-! 8$.(,./+!($/+!%,!(#2(*3,&'2'*$&J!

-! S2*)&,3,&'!2.!?/$++2),J!

-! W*&)*>*',!&,!%*+42/2*++2&'!42+!32()/7!.&,!6K)*@&,!?.55$O%,&'2*/,!2%24'7,J!

!

XJ! ",!',//2*&!

!

!!!!!Y$./! 7'2?(*/! (,! 4/$1*(! %.! 42'*,&'! ,'! 4$./! 4,/3,''/,! %#7'2?(*/! (,! %*2)&$+'*5! %,! (2!

42'6$($)*,!'$.'!56*/./)*,&O%,&'*+',!%$*'!/,5.,*((*/!(,+!*&1$/32'*$&+!+.*>2&',+!M!

!

XJR!?,*,(7%@%0(M!Z),<!4$*%+<!+,L,<!$/*)*&,!,'6&*=.,J!

"#Z),!,+'!.&!125',./!E!4/,&%/,!,&!5$34',J!N&!,11,'<!(,+!42'*,&'+!2'',*&'+!%,!4,346*).+!

$&'!.&!Z),!3$K,&!%,![D!2&+!2($/+!=.,!(2!Y9!'$.56,!.&,!4$4.(2'*$&!4(.+!Z)7,!BCDOFD!

2&+HJ! ;(!,&!,+'!%,!3A3,!4$./! (,!+,L,<!56,Q! (,+!42'*,&'+!2'',*&'+!%,!Y\!5,!+$&'! (,+!

1,33,+!=.*!+$&'!(,+!4(.+!'$.567,+!2($/+!=.,!(,!Y]!'$.56,!2.'2&'!(,+!6$33,+!=.,!(,+!

1,33,+J!

!

XJX!?,*,( 5>4>+*0(M! %2',! ,'! 3$'*1! %.! %,/&*,/! 5$&'/0(,! 37%*52(<! 5$$/%$&&7,+! %.!

37%,5*&!'/2*'2&'<!42'6$($)*,+!)7&7/2(,+<!4/*+,+!37%*523,&',.+,+!2&'7/*,./,+!

,'!25'.,((,+<!2&'757%,&'+!37%*52.LJ!;(!4,.'!,L*+',/!%,+!*&',/17/,&5,+!,&'/,!(#7'2'!

46K+*$($)*=.,! $.! 42'6$($)*=.,! ,'! (,! '/2*',3,&'! %,+!89:;<! B1,33,! ,&5,*&',<!

%*2?7'*=.,!M! 5,! +$&'! %,+! 42'*,&'+! E! /*+=.,+! $.! 5,/'2*&,+! 37%*52'*$&+! +$&'!

5$&'/,O*&%*=.7,+HJ!

!

XJ^!A3,%B(1"(0*(7346#0,*,%34(M!5$&+.('2'*$&!%#./),&5,!$.!%,!/$.'*&,<!,&!(*2*+$&!$.!

&$&!2>,5!(,+!(7+*$&+J!!

!



! "%!

XJI!A31"(1"(@%"(M!4/$1,++*$&<! (*,.!%#62?*'2'*$&<!2%%*5'*$&+<!2&'757%,&'+!+$5*2.LJ!

",+! 62?*'.%,+! %,+! 42'*,&'+! +$&'! E! 4/,&%/,! ,&! 5$34',! %2&+! (2! %732/56,!

%*2)&$+'*=.,J! N&! ,11,'! &$.+! 2>$&+! >.! =.,! 5,/'2*&,+! 7'.%,+! 73,'',&'! %,+!

6K4$'6@+,+!+.))7/2&'!=.,!(#2442/*'*$&!%.!Y]!+,/2*'!(*7,!E!%,!&$3?/,.L!125',./+!

12>$/*+2&'+J!

!

^J! :&23&@+,!!

"#2&23&@+,!4,/3,'!%#7'2?(*/!.&,!4/,3*@/,!>*+*$&!)($?2(,!%,!(#6*+'$*/,!%,!(2!32(2%*,!

E! '/2>,/+! (,! %*+5$./+! %.! 42'*,&'<! ,((,! ,+'! *&%*+4,&+2?(,<! ,((,! %$*'! A'/,! 7'2?(*,! 4$./!

562=.,!&$.>,2.!42'*,&'<!3*+,!E!-$./!'$.+!(,+!_!3$*+J!:.5.&!+$*&!&,!%$*'!%7?.',/!+2&+!

2&23&@+,J!\,!=.*!%$*'!*&'7/,++,/!(#$%$&'$($)*+',!%2&+!.&!4/,3*,/!',34+!M!

!

^JR!94,>7>1"4,6!M!8,+!74*+$%,+!+*3*(2*/,+!$&'O*(+!7'7!/,5,&+7+!5,+!%,/&*,/+!3$*+<!

5,+!%,/&*@/,+!2&&7,+!U!

!

^JX!C+*%,"'"4,6( 1>DE( "4,+")+%6(M! ",! 42'*,&'! 2O'O*(! ,.! /,5$./+! E! .&! '/2*',3,&'!

37%*523,&',.L!5,+!%,/&*,/+!3$*+<!2O'O*(!7'7!+$.+!5$/'*5$'67/24*,<!4/,&%O*(!%,+!

2&'*?*$'*=.,+!U! *(! ,L*+',! %,+! *&',/17/,&5,+! ,&'/,! 5,/'2*&+! 37%*523,&'+! ,'! (,!

'/2*',3,&'!%,+!89:;J!

!

^J^!FG'),3'*,3035%"!M!T.,(+!+$&'!(,+!+K34'03,+!%75/*'+!42/!(,!42'*,&'!M!%$.(,./!

2.!=.$'*%*,&<!%*11*5.('7!E!+#2(*3,&',/<!%*11*5.('7!E!%7)(.'*/<!%*11*5.('7!E!/72(*+,/!%,+!

),+',+!%,!'$.+!(,+!-$./+J!

!

^JI!947%"44",>!M!8,4.*+!5$3?*,&!%,!',34+!(2!42'6$($)*,!,+'O,((,!4/7+,&',<!%,4.*+!

5$3?*,&!%,!',34+!(,+!%$.(,./+!+$&'!2442/.,+!U!

!

^J[!?@30#,%34(M!"#7>$(.'*$&!%,!(2!32(2%*,!+,!12*'O,((,!%,!32&*@/,!56/$&*=.,!$.!%,!

32&*@/,!2*).,!U!

!

"#*&',//$)2'$*/,! %.! 42'*,&'! ,+'! %$&5! .&! ,L23,&! %,! %7?/$.*((2),! 3,&2&'! %2&+! .&!

4/,3*,/! ',34+!E!7'2?(*/! (,! 5$&'25'!,'! (,!&*>,2.!%,! /*+=.,!=.,!4/7+,&',! (,!42'*,&'!E!

4/7+,&',/! $.! &$&! .&,! 32(2%*,! ?.((,.+,! 2.'$O*33.&,J! 8,! 4(.+! *(! 5$&'/*?.,! E!



! "&!

(#*&',/4/7'2'*$&!%,!(#,L23,&!5(*&*=.,!,'!%,+!,L23,&+!5$34(73,&'2*/,+!,'!2!.&,!4(25,!

*34$/'2&',!%2&+!(2!%732/56,!%*2)&$+'*=.,J!

!

7"#89'&+/#)5-/-34+#

#

`&!,L23,&!5(*&*=.,!244/$1$&%*!%$*'!A'/,!/72(*+7!5#,+'!E!%*/,!=.,!(#$&!>2!/,)2/%,/!(,+!

2'',*&',+!3.=.,.+,+!,'!5.'2&7,+J!`&,!*&+4,5'*$&!/*)$./,.+,!,'!.&,!42(42'*$&!+*!5,(2!

,+'!4$++*?(,!$.!%,+!),+',+!%*2)&$+'*=.,+!B4/7(@>,3,&'+H!+,/$&'!/72(*+7+!E!562=.,!1$*+J!

\,5*!>2!&$.+!4,/3,''/,!%#7'2?(*/!.&,!4/,3*@/,!$/*,&'2'*$&!%,!(2!42'6$($)*,J!:>2&'!'$.'!

,L23,&!*(!,+'!*34$/'2&'!4$./!'$.'!56*/./)*,&O%,&'*+',!%,!+2>$*/!%75/*/,!.&,!(7+*$&!32*+!

+./'$.'!%,!5$&&2a'/,!=.,(+!'K4,+!%,!(7+*$&+!211,5',&'!562=.,!89:;!BIbHJ!

(

o! :46)"7,%34(

",+! (7+*$&+! +$&'! %75/*',+! 2>,5! 4/75*+*$&+!M! ($52(*+2'*$&<! 52/25'@/,! 4/*32*/,! $.!

+,5$&%2*/,<!'2*((,<!&$3?/,<!1$/3,<!2+4,5'!*&1(2332'$*/,!$.!&$&J!

(

o! <*0)*,%34!!

c&!4,.'! /72(*+,/!%,.L!),+',+!+./! (,+!3.=.,.+,+!,'! V! $.! (2!4,2.!56,Q! (,+!42'*,&'+!

2'',*&'+!%,!Y]!,'!%,!Y\!=.*!+$&'!(,!+*)&,!%,!d*e$(+eK!,'!(,!+*)&,!%,!(2!4*&5,J!\,+!%,.L!

',56&*=.,+! +$&'! %,+! $?+,/>2'*$&+! %,/32'$($)*=.,+! =.*! 4,/3,'',&'! %#$/*,&',/! (,!

%*2)&$+'*5J!",!+*)&,!%,!(2!4*&5,!,&!4/7+,&5,!%#7/$+*$&+!,+'!4$+*'*1!,&!52+!%,!Y\!'2&%*+!

=.,!(,!+*)&,!%,!d*e$(+eK!,+'!4$+*'*1!%2&+!(,+!52+!%,!Y]!$.!%,!YYdJ!;(!12.'!12*/,!2'',&'*$&!

52/! (#2?+,&5,!%,!5,+!+*)&,+!&,!4,/3,'!42+!E!,((,!+,.(,!%#,L5(./,! (,!%*2)&$+'*5!%,+!

42'6$($)*,+!5$//,+4$&%2&',+J!

!!

RJ! !NL$O?.552(!

!

!! ",!56*/./)*,&O%,&'*+',!4,.'!,L23*&,/! (,!/,>A',3,&'!5.'2&7!E! (2!/,56,/56,!%,!

(7+*$&+!'K4*=.,+!,'V$.!%,!?.((,+J!:!(2!1*&!%,!5,'!,L23,&!5(*&*=.,<!(#$%$&'$($)*+',!4,.'!

A'/,!23,&7!E!4$+,/!%,+!=.,+'*$&+!21*&!%#211*&,/!+$&!%*2)&$+'*5!*(!4$.//2!%$&5!%,32&%,/!

+*!(,!42'*,&'!2!,.!%,+!+,&+2'*$&+!%,!4/./*'<!=.*!32/=.,&'!+$.>,&'!(2!462+,!*&*'*2(,!%,!

5,/'2*&,+! 89:;J! ;(! 4$.//2! 7)2(,3,&'! %,32&%,/! +*! (,! 42'*,&'! 2! 4.! 24,/5,>$*/! %,+!



! "'!

?.((,+!2.!&*>,2.!%,! (2!52>*'7!?.552(,!$.!,&5$/,!+./! (,! /,>A',3,&'!5.'2&7<!5,((,+O5*!

7'2&'!1/2)*(,+!,((,+!+$&'!+$.>,&'!%*11*5*(,+!E!24,/5,>$*/J!

!

XJ! N&%$O?.552(!

!

",!56*/./)*,&O%,&'*+',!%$*'!,L23*&,/!37'*5.(,.+,3,&'!(,+!3.=.,.+,+<!(2!),&5*>,!

(*?/,!,'!2''2567,<!(2!(2&).,<!(,!42(2*+!%./!,'!(,!42(2*+!3$.J!;(!%$*'!/,56,/56,/!%,+!?.((,+!

+./! (,+! 3.=.,.+,+J! ;(! 4,.'! 7)2(,3,&'! /72(*+,/! .&,! /2%*$! 42&$/23*=.,! >$*/,! %,+!

/2%*$)/246*,+! *&'/2O?.552(,+J!:! (2!+.*',!%,!5,'!,L23,&!5(*&*=.,<! (#$%$&'$($)*+',!%$*'!

7'2?(*/!.&!?*(2&!%,&'$O42/$%$&'2(!=.*!%$*'!A'/,!/,3*+!2.!42'*,&'!4$./!(,!37%,5*&!/717/,&'J!

!

:"#89'&+/1#)0&;5%&+/2'-(+1#
!

!!!!!"2! /72(*+2'*$&! %#,L23,&+! 5$34(73,&'2*/,+! ,+'! %2&+! (2! 4(.42/'! %,+! 52+!

*&%*+4,&+2?(,! 4$./! 4$+,/! (,! %*2)&$+'*5! %,! 5,/'*'.%,! %,! 5,+! 42'6$($)*,+! /2/,+! ,'!

5$34(,L,+!,'!5$&1*/3,/!(,!%*2)&$+'*5!%,!89:;!*&'/2O74*'67(*2(,!$.!+$.+O74*'67(*2(,J!",!

56*/./)*,&O%,&'*+',!/72(*+,!(,!4(.+!+$.>,&'!.&!1/$''*+!4$./!,L23,&!5K'$($)*=.,!$.!.&,!

?*$4+*,! 4$./! 6*+'$($)*,! +'2&%2/%! =.*! (,! 4(.+! +$.>,&'! &,! 4,/3,'! 42+! %#7'2?(*/! (,!

%*2)&$+'*5!%,!5,/'*'.%,!32*+!=.*!4,/3,''/2!%#$/*,&',/!(,!%*2)&$+'*5J!",!42'*,&'!+,/2!,&!

)7&7/2(!2%/,++7!E!.&!%,/32'$($).,!+475*2(*+7!%2&+!(2!4/*+,!,&!562/),!%,+!89:;!=.*!

/72(*+,/2!(,+!2.'/,+!,L23,&+!5$34(73,&'2*/,+J!

!

RJ! ",+!,L23,&+!5K'$($)*=.,+!,'!6*+'$($)*=.,+!

!

RJR!NL23,&!5K'$($)*=.,!B[DH!

!

!!!!!"#,L23,&! +'2&%2/%! ,+'! (#,L23,&! 5K'$($)*=.,J! \,'',! ',56&*=.,! 2! 4/7+,&'7! %,+!

(*3*',+!4$./!5,/'2*&,+!32(2%*,+!4/7+,&'2&'!%,+!7/$+*$&+<!%,+!?.((,+<!%,+!4.+'.(,+!$.!

,&5$/,!%,+!>7+*5.(,+J!`&!',+'!+,3?(,!+,!%732/=.,/<!*(!,+'!4,.!5$f',.L<!4(.+!1*2?(,!,'!

4(.+! /24*%,J! \,'! ,L23,&! ,+'! (,! g,+'! %,! gQ2&5e<! *(! 4,/3,'! %,! %*2)&$+'*=.,/! %,!

&$3?/,.+,+! 32(2%*,+! %,/32'$($)*=.,+J! ",! 4/7(@>,3,&'! +,! 12*'! +./! 4,2.! $.!

3.=.,.+,J!;(!,+'!4/717/2?(,!%,!56$*+*/!.&,!(7+*$&!/75,&',!4$./!$?',&*/!(,!4(.+!)/2&%!

&$3?/,!%,!5,((.(,+!2&2(K+2?(,+J!
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!!!!!"2! ',56&*=.,! ,+'! (2! +.*>2&',! +*! (#7562&'*(($&! 5$&'*,&'! .&,! ?.((,! *&'25',<! ,((,! ,+'!

4/72(2?(,3,&'!(2>7,!2>,5!.&!'234$&!*3?*?7!%#2(5$$(!BCDhH!,&+.*',!(,!'$*'!%,!(2!?.((,!

,+'!*&5*+7!+./!.&!5$'7!4.*+!/,4(*7<!,'!(2!?2+,!%,!(2!(7+*$&!,+'!)/2''7,!2.!+52(4,(!$.!E!(2!

5./,'',J!S*!2.5.&,!(7+*$&!?.((,.+,!&#2!4.!A'/,!4/7(,>7,!2($/+!$&!.'*(*+,!(,+!5/$f',+!,'!

$&!4/$5@%,!7)2(,3,&'!E!.&!/25(2),!%,!(2!?2+,!%,!(7+*$&J!",!4/7(@>,3,&'!,+'!4(257!+./!

.&,! (23,<! +7567! ,'! 5$($/7! 2.!i2K!W/.&j2(%!W*,3+2J!c&!$?'*,&'! 2($/+! (2!3*+,! ,&!

7>*%,&5,!%,+!5,((.(,+!252&'6$(K'*=.,+!5$&+'*'.2&'!(,!4(2&56,/!%,!(2!?.((,!B[RHJ!

!!!!!\,'',!',56&*=.,!4,/3,'!%,!/,5$&&2a'/,!2*+73,&'!.&!4,346*).+J!N&!,11,'<!,((,!>2!

3,''/,! ,&! 7>*%,&5,! (2! 4/7+,&5,! %,! 5,((.(,+! 252&'6$(K'*=.,+! ,'! %,! 5,((.(,+! )72&',+!

3.('*&.5(77,+J! "#*33.&$1(.$/,+5,&5,! %*/,5',! >2! 5$&1*/3,/! (,! %*2)&$+'*5! %,! Y]! ,&!

/7>7(2&'!.&!%740'!%#;)W!2.'$./!%,!5,+!e7/2'*&$5K',+!%*'!252&'6$(K'*=.,+<!5#,+'!E!%*/,!

=.#*(+!+$&'!%7'2567+!(,+!.&+!%,+!2.'/,+J!

!

RJX!!NL23,&!6*+'$($)*=.,!+'2&%2/%!

!

!!!!!c&!4,.'!/72(*+,/!.&,!?*$4+*,!B4/7(@>,3,&'!'*++.(2*/,H!%#.&,!?.((,!*&'25',!,'!/75,&',!

%2&+!(,!?.'!%#.&!,L23,&!6*+'$($)*=.,!+'2&%2/%!B[XHJ!\,'!,L23,&!4,/3,'!%,!3,''/,!,&!

7>*%,&5,! (,!&*>,2.!%,!5(*>2),!%,! (2!?.((,! *&'/2!$.!+$.+O74*%,/3*=.,! B[^HJ! ;(!4,/3,'!

7)2(,3,&'!%,!3,''/,!,&!7>*%,&5,!(2!4/7+,&5,!%#.&!7>,&'.,(!*&1*('/2'!*&1(2332'$*/,!2.!

&*>,2.!%.!56$/*$&J!

!

!!!!!\,+! ,L23,&+! %$*>,&'! A'/,! 5$34(7'7+! 42/! %,+! ',+'+! +7/$($)*=.,+! ,'!

*33.&$42'6$($)*=.,+! =.*! 4,/3,''/$&'! %,! 5$&1*/3,/! (,! 52/25'@/,! 2.'$O*33.&! %,! (2!

42'6$($)*,!,'!%,!4$+,/!(,!%*2)&$+'*5!%,!5,/'*'.%,J!

!

!

!



! "(!

!
#

<-.4(+#=>#?#7-0;1-+#)42'/%+#12'/,'(,#)*+@#4/#;'2-+/2#'22+-/2#,+#A+&;*-.41#B45.'-(+#?#
6455+#C/2('D%;-,+(&-34+#;'(#,%)055+&+/2#14;('6'1'5#'B+)#')'/2*05E1+#BRbH!

!
!

"2! ?*$4+*,! %$*'! A'/,! /72(*+7,! 42/! .&! 4/2'*5*,&! =.2(*1*7<! (#$%$&'$($)*+',! 4,.'! A'/,!

23,&7!E!(2!/72(*+,/J!N((,!&#,+'!42+!2*+7,<!,((,!%,32&%,!?,2.5$.4!%,!3*&.'*,J!82&+!(,!

5$&',L',!%,+!89:;!(,!4/7(@>,3,&'!4,.'!A'/,!/72(*+7!,&!Q$&,!47/*O(7+*$&&,((,!$.!47/*O

?.((,.+,<! *(! %,>/2! A'/,! %,! '2*((,! +.11*+2&',! 4$./! (#,L23,&! ,&! 6*+'$($)*,! ,'! ,&!

*33.&$1(.$/,+5,&5,!BIFHJ!"#7562&'*(($&!4/7(,>7!%$*'!A'/,!%#,&>*/$&!R<D!53!L!D<[53!L!D<!

[53J!c&!.'*(*+,!.&,!(23,!R[!,'!$&!*&5*+,!(,+!4$./'$./+!,&!k!=.2/'*,/!%#$/2&),!l!2>2&'!

%,!(*?7/,/!(,!1$&%J!

!

"#2/'*5(,!%,!S*,),(!B[IH!&$.+!4/$4$+,!%,!/72(*+,/!.&,!?*$4+*,!?*,&!+475*1*=.,!56,Q!

(,+!42'*,&'+!2'',*&'+!%,!89:;!,'!%$&'! (,!+*)&,!%,!d*e$(+eK!,+'!4$+*'*1J! ;(!4/$4$+,!.&,!

',56&*=.,!2%7=.2',!=.*!4,/3,'!%,!+7(,5'*$&&,/!.&,!(7+*$&!?.((,.+,!,'!%#2*&+*!4$.>$*/!

1$./&*/!.&!%*2)&$+'*5!(,!4(.+!4/75*+!=.*!+$*'<!,'!=.*!+$*'!(,!3$*&+!*&>2+*1!4$++*?(,J!;(!/72(*+,!

.&,!2&,+'67+*,!2>,5!.&!>2+$5$&+'/*5',./!4/$56,!%,!(2!(7+*$&!2.!&*>,2.!%.!>,+'*?.(,J!

N'<!2>,5!(,!32&56,!%.!3*/$*/! *(!4/$4$+,!%#*&%.*/,!.&,!4/,++*$&!%$.5,!4/$>$=.2&'!(,!

+*)&,!%,!d*e$(+eK!BHH<!4$./!,&+.*',!/72(*+,/!(2!?*$4+*,!,&!=.2/'*,/!BIH<!4.*+!*(!+.'./,!BJHJ!

;(!4/$4$+,!.&,!673*+,5'*$&!%,!(2!?*$4+*,!21*&!%#$?',&*/!%,.L!+475*3,&+!*32),!(#.&!%,!

(#2.'/,! %$&'! (#.&! +,/2! .'*(*+7! 4$./! (#6*+'$($)*,! 5(2++*=.,! ,'! (#2.'/,! 4$./!

(#*33.&$1(.$/,+5,&5,!BKHJ!

!

!

!
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<-.4(+#>=#?#F+1#%2';+1#,+#5'#6-0;1-+#C/2('D0('5+#,%)(-2+#;'(#G-+.+5#B[IH!
!

!!!!!"2!?*$4+*,!%$*'!A'/,! *337%*2',3,&'!4(257,!%2&+!.&!1(25$&!%,!1$/3$(!+#*(!5$&'*,&'!

.&,!?.((,! *&'25',!,'! /75,&',J!S*! (,!4/7(@>,3,&'!2!7'7! /72(*+7!,&!Q$&,!5.'2&7,!47/*O

?.((,.+,!(2!?*$4+*,!%,>/2!A'/,!4(257,!%2&+!.&!5/K$'.?,!B4$./!(,!'/2&+4$/'!,&!?$&?$&&,!

%#2Q$',H!$.!%2&+!.&!(*=.*%,!%,!i*56,(!B[[HJ!

!
XJ! "#*33.&$1(.$/,+5,&5,!

!

!!!!!\,'',!37'6$%,!'*/,!4/$1*'!%,!(2!4/$4/*7'7!=.,!4$++@%,!.&!2&'*5$/4+!%,!+,!(*,/<!%,!

12m$&!'/@+!+475*1*=.,<!E!(#2&'*)@&,!=.*!2!*&%.*'!+2!+K&'6@+,!42/!(,+!4(2+3$5K',+J!N((,!

4,/3,'!%,!%7',/3*&,/!(2!($52(*+2'*$&!%,!5,'!2&'*)@&,!%2&+!.&!'*++.!,'!%$&5<!+*!5,(.*O5*!

,+'!+475*1*=.,!%#.&!5,/'2*&!'K4,!%,!5,((.(,!$.!%#.&!5$34$+2&'!32'/*5*,(!42/'*5.(*,/<!%,!

%71*&*/!+2!%*+'/*?.'*$&!'*++.(2*/,*!

!

!

!

!
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XJR!;33.&$1(.$/,+5,&5,!%*/,5',!B;n8H!

!

!!!!!"2!',56&*=.,!%#*33.&$1(.$/,+5,&5,!%*/,5',!B;n8H<!7)2(,3,&'!.'*(*+7,!,&!4/,3*@/,!

*&',&'*$&!,&!52+!%,!+.+4*5*$&!%,!89:;<!/,4$+,!+./!(#.'*(*+2'*$&!%#.&!2&'*5$/4+!5$.4(7!E!

.&!1(.$/$56/$3,!>*+2&'!E!3,''/,!,&!7>*%,&5,!.&!%740'!%#;)W!255$342)&7!$.!&$&!%,!

5$34(73,&'J!

!!!!!\,'',! ',56&*=.,! ,+'! /72(*+7,! +./! (,! '*++.! %.! 42'*,&'! 4/7(,>7! 42/! ?*$4+*,J! ",!

4/7(@>,3,&'! '*++.(2*/,! %$*'! A'/,! /72(*+7! %,! 4/717/,&5,! E! %*+'2&5,! %,+! (7+*$&+! BQ$&,!

5(*&*=.,3,&'!+2*&,H!,'!%$*'!A'/,!*337%*2',3,&'!5$&),(7!,'!+'$5e7!E!%,+!',347/2'./,+!

*&17/*,./,+!E!OCDh\!$.!4(257!%2&+!.&!3$K,&!%,!'/2&+4$/'!+475*2(!2%24'7!B(*=.*%,!%,!

i*56,(H!B[_HJ!

!!!!!82&+! (,+!89:;! *&'/2O74*'67(*2(,+! (,!%740'! 1(.$/,+5,&'!%#;)W!2++$5*7!$.!&$&!E!%.!

5$34(73,&'!+,! '/$.>,!E! (2!+./125,!%,+!e7/2'*&$5K',+<!,'!4/7+,&',!.&,! 'K4$($)*,!,&!

/7+*((,!2($/+!=.,!%2&+! (,+!89:;!+$.+O74*'67(*2(,+! (,!%740'!,+'! (*&72*/,! (,! ($&)!%,! (2!

3,3?/2&,!?2+2(,!BXRH!
!

!!!!!N&!/7+.37!(#;n8!4,/3,'!%,!($52(*+,/!(,+!2.'$O2&'*5$/4+!(7+*$&&,(+J!

!

XJX!;33.&$1(.$/,+5,&5,!;&%*/,5',!B;n;H!!

!

!!!!!"#;n;! ,+'! .&! ',+'! 1*2?(,<! +,&+*?(,! ,'! /24*%,! >*+2&'! E! %7',5',/! (2! 4/7+,&5,! %#2.'$O

2&'*5$/4+! 5*/5.(2&'+! %2&+! (,! +7/.3! %,+! 42'*,&'+!32(2%,+J!8*117/,&'+! +.?+'/2'+! +$&'!

.'*(*+7+!M! (,!4(.+!+$.>,&'! *(!+#2)*'!%,!4,2.!6.32*&,<! (2&).,!%,!/2'<! (@>/,!%,! (24*&!$.!

o+$462),!%,!+*&),J!

N&!/7+.37<!(#;n;!4,/3,'!%,!($52(*+,/!4(.+!4/75*+73,&'!(2!1*L2'*$&!%,+!2.'$O2&'*5$/4+!

(7+*$&&,(+J!

!

^J! ",!',+'!N";S:!

\#,+'!.&,!',56&*=.,!%''#43L"4MG'*,%N#"!%,!%7',5'*$&!4,/3,''2&'!%,!>*+.2(*+,/!

.&,!/725'*$&!2&'*)@&,O2&'*5$/4+!)/Z5,!E!.&,!/725'*$&!5$($/7,!4/$%.*',!42/!(p25'*$&!%.!

+.?+'/2'!%p.&,!,&QK3,!=.*!,+'!5$.4(7!E!(#2&'*5$/4+!%,!%7',5'*$&J!\,'',!',56&*=.,!>2!

4,/3,''/,! %,! %$+,/! .&! 2&'*5$/4+<! .&! 2&'*)@&,! $.! .&,! 4/$'7*&,! %2&+! .&! (*=.*%,!

?*$($)*=.,!B[CHJ!
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!!!!!\#,+'!.&,!',56&*=.,!+*34(,<!/24*%,<!/,4/$%.5'*?(,!,'!=.2&'*'2'*>,J!82&+!(,!52%/,!%,+!

89:;<!5,! ',+'!4,/3,'!%,!%7',5',/!%2&+! (,!+7/.3!%.!42'*,&'! (2!4/7+,&5,!%#2&'*5$/4+!

%*/*)7+!5$&'/,!(,+!2&'*)@&,+!5$&&.+!5$33,!7'2&'!*34(*=.7+!%2&+!(,+!89:;J!

! \#,+'! .&! ',+'! '/@+! +,&+*?(,! ,'! '/@+! +475*1*=.,! ,'! *(! 2! 7'7! %73$&'/7! =.,! (,! '2.L!

%#2&'*5$/4+!/,'/$.>7!,+'!5$//7(7!2>,5!(#25'*>*'7!%,!(2!32(2%*,!BXRHJ!

!

IJ! ",!',+'!q,+',/&!9($'!

!!!!!",!q,+',/&!9($'!$.!*33.&$'/2&+1,/'!4,/3,'!(#*%,&'*1*52'*$&!%,+!4/$'7*&,+!+,($&!(,./!

4$*%+!3$(75.(2*/,+!)/Z5,!E!.&,!7(,5'/$46$/@+,!B%74(25,3,&'!%,!42/'*5.(,+!+$.+!(#,11,'!

%#.&! 56234! 32)&7'*=.,HJ! ;(! ,+'! /72(*+7! 42/! %,+! (2?$/2'$*/,+! +,($&! .&! 4/$'$5$(,!

k!32*+$&!l!?*,&!4/75*+J!

!

!!!!!"#,L'/2*'! 2&'*)7&*=.,! 5$&',&2&'! (,+! 4/$'7*&,+! %#*&'7/A'! ,+'! +$.3*+! E! .&,!

7(,5'/$46$/@+,! 2?$.'*++2&'! E! .&,! +742/2'*$&! %,+! 5$&+'*'.2&'+! +,($&! (,./! 4$*%+!

3$(75.(2*/,J! ",+! 4/$'7*&,+! 5$&',&.,+! %2&+! (,! ),(! %,! 4$(K25/K(23*%,! +$&'! ,&+.*',!

'/2&+17/7,+!+./!.&,!3,3?/2&,!%,!&*'/$5,((.($+,!%75$.47,!,&+.*',!,&!?2&%,(,'',+!,&!

1$&5'*$&!%.!4$*%+!3$(75.(2*/,J!",!+7/.3!=.*!5$&'*,&'!(,+!2.'$O2&'*5$/4+!,+'!,&+.*',!3*+!

,&!5$&'25'!2>,5!(,+!?2&%,(,'',+J!"2!/7>7(2'*$&!+,!12*'!)/Z5,!E!.&!2&'*5$/4+!+,5$&%2*/,+!

2&'*O*33.&$)($?.(*&,+!5$.4(7!E!.&,!,&QK3,J!\,(.*O5*!+,!1*L,&'!+./!(,+!2.'$O2&'*5$/4+!

2K2&'! /,5$&&.+! (,+! 2.'$2&'*)@&,+! ,'! 4/$%.*+,&'! .&,! /725'*$&! 5$($/7,! %7',5'7,! 42/!

56*3*(.3*&,+5,&5,!$.!+$&'!%7',5'7+!42/!2.'$/2%*$)/246*,!B[FHJ!
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!
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A(-/)-;+#,+#5'#2+)*/-34+#,4#H+12+(/#6502!B[FH!
!

#

!!!!!N&!/7+.37<!5,!',+'!&#,+'!42+!.'*(*+7!,&!4/,3*@/,!*&',&'*$&!52/!*(!,+'!4(.+!%*11*5*(,!E!

3,''/,!,&!o.>/,!32*+!*(!5$&+'*'.,!.&,!2*%,!2.!%*2)&$+'*5!,'!2.!+.*>*!%,+!89:;J!

!

$"#:00(,-/'2-0/# ,+1# ')2+4(1# ,+# 1'/2%# I# ;(-1+# +/# )*'(.+#

&452-,-1)-;5-/'-(+#

#

"2!5$$/%*&2'*$&!,&'/,!(,+!%*117/,&'+!25',./+!%,!+2&'7!,'!(2!4/*+,!,&!562/),!4/75$5,!

42/! (#$%$&'$($)*+',! 4,/3,'! %#7'2?(*/! (,! %*2)&$+'*5! %,! 12m$&! 4(.+! /24*%,<! 32*+! >2!

7)2(,3,&'!2>$*/!%,+!/74,/5.++*$&+!+./!(2!'67/24,.'*=.,!E!244$/',/!,'!+./!(,!4/$&$+'*5!

%,+!42'*,&'+!BIbHJ!Y,&$&+!42/!,L,34(,!(,!52+!%#.&,!89:;!=.*!,+'!%*2)&$+'*=.7,!+.*',!

E!(2!?*$4+*,!/72(*+7,!42/!(,!56*/./)*,&O%,&'*+',!'/2*'2&'!%.!42'*,&'J!

!

RJ! ;34$/'2&5,!%#.&!+475*2(*+',!/717/,&'!

!

;(!,+'!&75,++2*/,!%#2%/,++,/!(,!42'*,&'!E!.&!%,/32'$($).,!+475*2(*+',!%,+!89:;!$.!

2.!+,*&!%#.&!5,&'/,!%,!/717/,&5,!21*&!%,!/72(*+,/!(,+!2.'/,+!,L23,&+!5$34(73,&'2*/,+!

&75,++2*/,+! B?*$4+*,! 4$./! *33.&$1(.$/,+5,&5,<! %$+2),! %,+! 2.'$O2&'*5$/4+JJJH!

4,/3,''2&'!%,!4$+,/!(,!%*2)&$+'*5!%,!5,/'*'.%,!4.*+!%,!3,''/,!,&!4(25,!(,!'/2*',3,&'!
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+K+'73*=.,!2%24'7J! ;(!,+'! *34$/'2&'!%,!&,!%7?.',/!2.5.&! '/2*',3,&'!42/!5$/'*5$r%,+!

($52.L! 2>2&'! (#7'2?(*++,3,&'! %.! %*2)&$+'*5! %,! 5,/'*'.%,J! \,'',! 4/*+,! ,&! 562/),! ,+'!

5$$/%$&&7,! 42/! (,! %,/32'$($).,! B,&! /@)(,! )7&7/2(,!M! 6$+4*'2(*,/H! ,&! (*,&! 2>,5! (,!

37%,5*&!'/2*'2&'<!(,+!+475*2(*+',+!,'!(,+!37%,5*&+!6$+4*'2(*,/+!%.!5,&'/,!%,!/717/,&5,!

,'V!$.!%,!5$347',&5,J!",+!4/$1,++*$&&,(+!%,!+2&'7!4,.>,&'!5$&+.(',/!(,+!*&1$/32'*$&+!

,'!(,+!/,5$332&%2'*$&+!%,!4/*+,!,&!562/),!+./!(,!+*',!j,?!%.!5,&'/,!%,!/717/,&5,!%,+!

32(2%*,+!?.((,.+,+!2.'$O*33.&,+!67?,/)7!42/! (,!\s`!%,!P$.,&!M!6''4MVVjjjJ56.O

/$.,&J1/V5/&3?2V5/&3?2t5,&'/,+J6'3(J!`&,!(*+',!,+'!7)2(,3,&'!%*+4$&*?(,!E!(2!1*&!%,!

5,'',!'6@+,!%2&+!(2!42/'*,!:&&,L,+J!

!

XJ! Y(25,!%.!37%,5*&!'/2*'2&'!

!

",!37%,5*&!'/2*'2&'!2!.&!/0(,!%2&+!(2!4/7>,&'*$&!4/*32*/,!%,+!/*+=.,+!+,5$&%2*/,+!

2.!'/2*',3,&'!3*+!,&!4(25,!5$33,!42/!,L,34(,!(#2442/*'*$&!%#$+'7$4$/$+,!+.*',!E!(2!

5$/'*5$'67/24*,!+K+'73*=.,!B[bHJ!

"2!5$$/%*&2'*$&!,&'/,!(,+!%*117/,&'+!4/$1,++*$&&,(+!%,!+2&'7!3$&'/,!'$.'!+$&!*&'7/A'!

%2&+!(,!52%/,!%,+!89:;!,'!4(.+!,&5$/,!%2&+!(,!4,346*).+!42/2&7$4(2+*=.,!=.*!(,!4(.+!

+$.>,&'! 2++$5*7! E! .&,! 42'6$($)*,! '.3$/2(,! ,&! 42/'*5.(*,/! %,! 'K4,! +K&%/$3,!

(K346$4/$(*17/2'*1<! (,! (K346$3,!&$&!s$%)e*&*,&!7'2&'! (,!4(.+! 1/7=.,33,&'!/,'/$.>7!

B_DHJ!!

!

^J! Y(25,!%.!&.'/*'*$&&*+',!!

!

",+! 32&*1,+'2'*$&+! ?.552(,+! %,+! 89:;! 4,.>,&'! A'/,! E! (#$/*)*&,! %,! %*11*5.('7+!

%#2(*3,&'2'*$&!2>,5!/*+=.,!%,!%7&.'/*'*$&J!;(!12.'!+2>$*/!4/7>,&*/!5,!/*+=.,!%,!%7&.'/*'*$&!

,'!2%/,++,/!(,!42'*,&'!56,Q!.&!+475*2(*+',!=.2(*1*7!,&!&.'/*'*$&J!\,'',!4/*+,!,&!562/),!

&.'/*'*$&&,((,!>2/*,!,&!1$&5'*$&!%,!(#2'',*&',!,'!%.!+'2%,!%,!(2!32(2%*,!B_RHJ!

!

"#$%$&'$($)*+',!2!%$&5!.&!/0(,!,++,&'*,(!,&!4,/3,''2&'!%#.&,!42/'!(2!3*+,!,&!/,(2'*$&!

%,+!25',./+!4/*&5*42.L!,'!%#2.'/,!42/'!,&!5$&'/*?.2&'!E!(#7'2?(*++,3,&'!%#.&!%*2)&$+'*5!

4/75$5,! (*3*'2&'! 2*&+*! (#7>$(.'*$&! %,! (2! 32(2%*,! ,'! (,+! 5$34(*52'*$&+! =.*! 4,.>,&'!

2442/2a'/,J!



! (%!

::;( <+%6"("4(7=*+5"(,=>+*)"#,%N#"(1"6(!89:(
(

8@+!=.,!(,!%*2)&$+'*5!%,!89:;!,+'!4$+7<!.&,!4/*+,!,&!562/),!*337%*2',!%$*'!A'/,!

3*+,! ,&! 4(25,! ,&! 5$$/%$&&2&'! '$.+! (,+! 25',./+! %,! +2&'7! 5(7+J! ;(! 5$&>*,&'! %$&5! 2.!

56*/./)*,&O%,&'*+',!%,!+,!3,''/,!,&!(*,&!2>,5!(,!%,/32'$($).,!,'! (,!37%,5*&!'/2*'2&'!

2*&+*! =.,! '$.+! 2.'/,+! +475*2(*+',+! %$&'! (#2>*+! ,+'! &75,++2*/,! ,&! 4/7+,&5,! %,!

5$3$/?*%*'7+J!",!'/2*',3,&'!%,!(2!32(2%*,!%$*'!/,34(*/!%,!&$3?/,.L!$?-,5'*1+!21*&!%,!

/,&%/,! (2! 4/*+,! ,&! 562/),! $4'*32(,J! ;(! 2! 4$./! ?.'! %#$?',&*/! (2! 5*52'/*+2'*$&! ?.((,.+,!

5.'2&7,!,'!3.=.,.+,<!(2!%*+42/*'*$&!%,+!)A&,+!1$&5'*$&&,(+<!%,!(*3*',/!>$*/,!4/7>,&*/!

(#2442/*'*$&! %,! /75*%*>,+<! %#237(*$/,/! (2! =.2(*'7! %,! >*,! ,'! ,&1*&! %,! (*3*',/! (,+! ,11,'+!

+,5$&%2*/,+J!

!

!"#A(-1+#+/#)*'(.+#,4#;+&;*-.41#B45.'-(+#

!

"2!4/*+,!,&!562/),!%,+!(7+*$&+!%,!(2!3.=.,.+,!?.552(,!+,/2!'/2*'7,!%2&+!(2!%,.L*@3,!

42/'*,J!

!

RJ! g/2*',3,&'!+K+'73*=.,!

RJR!n$/3,!3*&,./,!%.!Y]!M!2'',*&',!?.552(,!4,.!7',&%.,!,'! (7+*$&+!5.'2&7,+!

3$%7/7,+<!*&17/*,./,+!E![GB_XH!

!

"2!5$/'*5$'67/24*,!)7&7/2(,!,+'!5$&+*%7/7,!5$33,!(2!4*,//,!2&).(2*/,!%2&+!(,!

'/2*',3,&'!%,+!4,346*).+!BIbHJ!"2!%$+,!)7&7/2(,3,&'!4/,+5/*',!,+'!%,!R<[3)Ve)V-!

%,!4/,%&*+$&,!,&!.&,!$.!%,.L!4/*+,+<!%$&'!(#,11*525*'7!+,/2!7>2(.7,!2.!?$.'!%#.&,!

+,32*&,! ,&>*/$&J! "2! 4$+$($)*,! ,11*525,! ,+'! 32*&',&.,! -.+=.#E! (2! /73*++*$&! =.*!

+./>*,&'! ,&! 4(.+*,./+! +,32*&,+J! "2! %$+,! =.$'*%*,&&,! ,+'! %*3*&.7,!

4/$)/,++*>,3,&'<! %#,&>*/$&!RD!E!R[G! '$.+! (,+!=.*&Q,! -$./+<! 4$./! .&,!%./7,!%,!

5$/'*5$'67/24*,! )7&7/2(,! %#,&>*/$&! RX! 3$*+! ,&! (#2?+,&5,! %,! /,56.',J! "2!

5$/'*5$'67/24*,! 4/7+,&',! %,! &$3?/,.L! ,11,'+! +,5$&%2*/,+! 255,&'.7+! 42/! .&!

'/2*',3,&'!%,!($&).,!%./7,<!5#,+'!4$./!5,(2!=.,!%,+!7'.%,+!',&%,&'!E!%*3*&.,/!(,+!

%$+,+!2*&+*!=.,!(2!%./7,!%,!(2!'67/24*,J!

!



! (&!

RJX!!n$/3,! +7>@/,! ,'! 7',&%.,! %.! Y]!M! 2'',*&',! 3.=.,.+,! ,'V$.! 5.'2&7,!

+.47/*,./,!E![G!%,!(2!+./125,!5$/4$/,((,!B_XH!

!

!!!!",! '/2*',3,&'!5$&+*+',!,&! (2!4/,+5/*4'*$&!%#.&,!5$/'*5$'67/24*,!)7&7/2(,!+,.(,!$.!

2++$5*7,!E!.&! '/2*',3,&'! 2%-.>2&'! =.*! 4,/3,''/2!%,!%*3*&.,/! (2! %$+,!%,! 5$/'*5$r%,!

2%3*&*+'/7,J! \,! '/2*',3,&'! ,+'! ?2+7! +./! %*117/,&'+! *33.&$+.44/,++,./+!',(+! =.,!

(#2Q2'6*$4/*&,! BR! E! R!<^! 3)Ve)V-$./H<! (,! 3K5$467&$(2',! 3$17'*(! BX! 3)Ve)V-$./H! $.! (,!

37'6$'/,L2',!BR[!E!X[!3)Ve)V-$./HJ!

!!!!!;(!2!7'7!%73$&'/7!=.,!(#.'*(*+2'*$&!%#2Q2'6*$4/*&,!,'!%,!5K5($46$+4623*%,!4,/3,'!%,!

?2*++,/!(2!%$+,!%,!)(.5$5$/'*5$r%,+!&75,++2*/,J!\,+!3$(75.(,+!&,!-$.,&'!42+!%,!/0(,!

%2&+!(2!/73*++*$&!%,!(2!32(2%*,!32*+!$&'!.&!*3425'!+./!(2!%*3*&.'*$&!%.!&$3?/,!%,!

/,56.',+!B_^HJ!",+!7'.%,+!%,!i2/'*&!+2#'5#B_^H!,'!9,*++,/'!+2#'5!B_IH!4/7',&%,&'!=.,!(,!

3K5$46,&$(2',!3$17'*(!,+'!4(.+!,11*525,!=.,!(#2Q2'6*$4/*&,J!

!

RJ^!d$.>,((,+!'67/24*,+!

!

•! ;33.&$)($?.(*&,+!2%3*&*+'/7,+!42/!>$*,!,&!*&'/2O>,*&,.+,!B;);]H!M!

!",+! ;33.&$)($?.(*&,+! ;]!4,/3,'',&'!%,!4/7>,&*/! (#2442/*'*$&!%#*&1,5'*$&+!2++$5*7,+!

2.!Y]!32*+! 12>$/*+,&'!7)2(,3,&'! (#7(*3*&2'*$&!%,+!2.'$O2&'*5$/4+!42'6$)@&,+!+2&+!

211,5',/! (,+!2&'*5$/4+!&$/32.LJ!",+! *33.&$)($?.(*&,+! ;]!%*3*&.,&'! (2! /74$&+,!%,+!

2.'$O2&'*5$/4+!,&!*&',/17/2&'!2>,5!(2!>$*,!%.!5$34(73,&'!,'!(#25'*>2'*$&!%,+!5K'$e*&,+J!

\,!'/2*',3,&'!4/7+,&',!4,.!%#,11,'+!+,5$&%2*/,+!B_[HJ!

!

•! :&'*5$/4+!3$&$5($&2.L!M!

P*'.L*32?!

!!!!!\,'',! &$.>,((,! '67/24,.'*=.,! +,3?(,! '/@+! 4/$3,'',.+,J! ;(! +#2)*'! %#.&! 2&'*5$/4+!

56*37/*=.,!3$&$5($&2(!%*/*)7!5$&'/,!(2!4/$'7*&,!%,!+./125,!\8XD!=.*!,+'!4/7+,&',!+./!

(2!+./125,!%,+!5,((.(,+!9!,'!=.*!-$.,!.&!/0(,!%2&+!(2!3$/'!5,((.(2*/,J!\,!'/2*',3,&'!4,.'!

A'/,!2++$5*7!2.L!)(.5$5$/'*5$r%,+!$.!2.L!;]!;)J!8,!&$3?/,.+,+!7'.%,+!$&'!%73$&'/7!

+$&!,11*525*'7!+./'$.'!%2&+!(,+!Y]!+7>@/,+!,'!&,!/74$&%2&'!42+!2.!'/2*',3,&'!+'2&%2/%!

B_[HJ! ;(!4,/3,'! (2!%*3*&.'*$&!/24*%,!%,+!2.'$O2&'*5$/4+!;)W^!,'!;)WIJ!N'! *(!>2! *&%.*/,!

.&,! 4/$1$&%,! 3$%*1*52'*$&! %.! 467&$'K4,! %,! (2! 5,((.(,! 9! 42/! 25'*>2'*$&! %,! (2!

)(K5$4/$'7*&,!\8XD!E!+2!+./125,<!*(!>2!4/$>$=.,/!%,+!3$%*1*52'*$&+!*&'/25,((.(2*/,+!,'!



! ('!

(#25'*>2'*$&! %.! 5$34(73,&'<! 23,&2&'! (2! 5,((.(,! 9! E! A'/,! %7'/.*',J! "2! /73*++*$&! ,+'!

42/1$*+!%,!($&).,!%./7,!B__HJ!

!

;&1(*L*32?!

"#*&1(*L*32?!,+'!.&!2&'*5$/4+!56*37/*=.,!3$&$5($&2(!=.*!+,! 1*L,!+./! (,! 125',./!%,!

&75/$+,!'.3$/2(!6.32*&!BgdnOuHJ!`&,!7'.%,!2!%73$&'/7!=.,!(#*&1(*L*32?!,+'!?7&71*=.,!

%2&+! (,! '/2*',3,&'! %.! Y]<! +$&! ,11*525*'7! &#,+'! 42+! 4(.+! 7(,>7,! 5$342/7,! E!

(#2%3*&*+'/2'*$&!%,!4/,%&*+$&,!+,.(,J!\$33,! (,! /*'.L*32?! *(!%*3*&.,! (,! '2.L!%#2.'$O

2&'*5$/4+!,'!3$%*1*,!(,!467&$'K4,!%,+!5,((.(,+!9!B_CHJ!
!

XJ! g/2*',3,&'!'$4*=.,!5.'2&7!!

Y$./! (,+! (7+*$&+! 5.'2&7,+! ($52(*+7,+<! $&! 4$.//2! .'*(*+,/! %,+! %,/3$5$/'*5$r%,+!

B4/$4*$&2',!%,!5($?7'2+$(!v!8,/3$>2(H<!4$./!(,+!(7+*$&+!4(.+!7',&%.,+!$&!244(*=.,/2!

%,+!42&+,3,&'+!B*&',/125,+!6K%/$5,((.(2*/,+<!42&+,3,&'+!5$((2&'+!E!4/$+5/*/,H!B_XHJ!",!

'/2*',3,&'!'$4*=.,!2.!&*>,2.!%,!(2!3.=.,.+,!?.552(,!+,/2!%75/*'!4(.+!($*&J!

7"#A(-1+#+/#)*'(.+#,+#5'#;+&;*-.0J,+#6455+41+#
!

RJ! g/2*',3,&'!+K+'73*=.,!!

!

;(!/,4$+,!,&!4/,3*@/,!*&',&'*$&!+./!(#2%3*&*+'/2'*$&!%,!4/,%&*+$&,!,&!3$&$'67/24*,!

BD<[!E!R!3)Ve)V-$./HJ!"2!5$/'*5$'67/24*,!,+'!2++$5*7,!E!%,!&$3?/,.L!,11,'+!+,5$&%2*/,+!

5$33,!(#$+'7$4$/$+,<!(,!%*2?@',<!(#6K4,/',&+*$&<!(2!52'2/25',<!(,!)(2.5$3,!$.!,&5$/,!

%,+!*&1,5'*$&+!+K+'73*=.,+J!g$.',+!5,+!32&*1,+'2'*$&+!4,.>,&'!A'/,!42/'*5.(*@/,3,&'!

+7>@/,+!56,Q! (,+!42'*,&'+!2'',*&'+!%,!Y9!=.*! /244,($&+! (,!+$&'! (,!4(.+!+$.>,&'!%,+!

42'*,&'+!Z)7+!B_FHJ!

!

82&+! (,+! 1$/3,+! 5$/'*5$/7+*+'2&',+<! .&! '/2*',3,&'! 2%-.>2&'! 4,.'! 7)2(,3,&'! A'/,!

2++$5*7! B2Q2'6*$4/*&,<! 3K5$467&$(2',! 3$17'*(<! 5K5($46$+4623*%,<! 37'6$'/,L2',<!

%24+$&,HJ!;(!12.'!5,4,&%2&'!A'/,!'/@+!>*)*(2&'!52/!5,+!2%-.>2&'+!'67/24,.'*=.,+!4,.>,&'!

A'/,!E!(#$/*)*&,!%#,11,'+!42'6$)@&,+!56,Q!(,+!42'*,&'+<!5#,+'!(,!52+!4$./!(#2Q*2'6*$4/*&,!

=.*! 52.+,! %,+! 2('7/2'*$&+! 2.! 1$*,! B_bH!$.! ,&5$/,! (2! %24+$&,! =.*! 4,.'! *&%.*/,! .&,!

673$(K+,! B_FHJ! 8#2.'/,+! 7'.%,+! +$&'! &75,++2*/,+! 21*&! %#7>2(.,/! (,./! ,11*525*'7!

5$3?*&7,!2.L!5$/'*5$+'7/$r%,+!BCDHJ!



! ("!

!

XJ! g/2*',3,&'!'$4*=.,!

!

",!'/2*',3,&'!'$4*=.,!,+'! (,!'/2*',3,&'!%#2''2=.,!%,!5,'',!32(2%*,J!c&!>2!.'*(*+,/!

%,+!5$/'*5$r%,+!($52.L!42/3*!(,+=.,(+!(,!4/$4*$&2',!%,!5($?7'2+$(!=.*!2!+.!%73$&'/,/!

+$&! ,11*525*'7! BCDHJ!S*!32()/7! (#2.)3,&'2'*$&! %,+! %$+,+! 244(*=.7,+! +./! (2! 4,2.! (,+!

(7+*$&+!&,!%*3*&.,&'!42+<!*(!12.%/2!42++,/!E!.&,!5$/'*5$'67/24*,!42/!>$*,!+K+'73*=.,!

5$33,!*&%*=.7,!5*O%,++.+J!

!

:"#A(-1+#+/#)*'(.+#,+#5'#;+&;*-.0J,+#)-)'2(-)-+55+##
!

RJ! g/2*',3,&'!+K+'73*=.,!!

!

;(! /,4$+,! ,&! 4/,3*@/,! *&',&'*$&! +./! (#2%3*&*+'/2'*$&! %,! 824+$&,! BRDD! E!

R[D3)Ve)V-$./H!4,&%2&'!.&,!47/*$%,!%,!^!E!_!3$*+J!S$&!,11*525*'7!2!7'7!%73$&'/7,!+./!

(#2'',*&',!,&%$O?.552(,!,'!$5.(2*/,!BCRHJ!S*!(,!42'*,&'!4/7+,&',!.&,!*&'$(7/2&5,!E!5,'',!

3$(75.(,! $.! =.,! (,! '/2*',3,&'! &#,+'! 42+! 2++,Q! ,11*525,<! (2! +2(2Q$4K/*&,! ,+'!

/,5$332&%7,!B_XHJ!

!

`&! '/2*',3,&'! 2%-.>2&'! 4,.'! A'/,! 2++$5*7! B2Q2'6*$4/*&,<! 3K5$46,&$(2',!3$1,'*(<!

.'*(*+7! 4$./! (,+! 2'',*&',+! ?.552(,+! /71/25'2*/,+! E! (2! %24+$&,<! 37'6$'/,L2',<!

5K5($+4$/*&,HJ! ",+! 5$/'*5$r%,+! 4,.>,&'! A'/,! .'*(*+7+! %2&+! (,+! 462+,+! '/@+!

*&1(2332'$*/,+<!2>,5!%,!(2!4/,%&*+$&,!E!D<[3)Ve)V-$./J!

!

RJR!g/2*',3,&'!'$4*=.,!B_XH!

!

82&+!(,+!1$/3,+!(*3*'7,+!,'!($52(*+7,+<!(#.'*(*+2'*$&!%,!(2/3,+!2/'*1*5*,((,+!$.!%,!5$((K/,+!

2.!&*>,2.!%,!(2!3.=.,.+,!$5.(2*/,!4,.'!A'/,!4/75$&*+7,J!",+!5$/'*5$r%,+!'$4*=.,+!+$&'!

5$&'/,!*&%*=.7+J!

!

!

!

!



! ((!

$"#A(-1+#+/#)*'(.+#,+#5'#,+(&'201+#K#C.!#5-/%'-(+##
!

RJ! g/2*',3,&'!+K+'73*=.,!

!

"2!%24+$&,!,+'!(,!'/2*',3,&'!%,!56$*LJ!"2!%$+,!%#2''2=.,!,+'!%,![D!E!RDD3)Ve)V-$./<!

4$+$($)*,!E!2%24',/!E!(2!/74$&+,!'67/24,.'*=.,!,'!E!32*&',&*/!-.+=.#2.!5$&'/0(,!%,!(2!

32(2%*,<!2++$5*7!$.!&$&!E!(2!4/*+,!%,!5$/'*5$+'7/$r%,+!B_FHJ!N&!52+!%#*&'$(7/2&5,<!(2!

4/*+,! %,! +.(12+2(2Q*&,! %,! ^E! _)V! -$./! ,+'! 4/75$&*+7,J! Y$./! (,+! 1$/3,+! +7>@/,+! ,'!

/7+*+'2&',+<! (2! 4/*+,! ,&! 562/),! /,4$+,! +./! .&,! 5$/'*5$'67/24*,! 2++$5*7,! E! %,+!

*33.&$+.44/,++,./+J!

!
XJ! g/2*',3,&'!'$4*=.,!5.'2&7!B_XH!

!

",! '/2*',3,&'! '$4*=.,! 5.'2&7! /,4$+,! +./! (#.'*(*+2'*$&! %,! ?2*&+! 2&'*+,4'*=.,+! ,'!

(#244(*52'*$&! %,! %,/3$5$/'*5$r%,+J! ",+! (7+*$&+! +.*&'2&',+! 4,.>,&'! A'/,! '234$&&7,+!

2>,5!.&,!+$(.'*$&!2++7562&',J!

!

8"#A(-1+#+/#)*'(.+#,+#5L%;-,+(&05E1+#6455+41+#')34-1+##
!

"#N9:!,+'!%*11*5*(,!E!'/2*',/!M!,((,!,+'!/71/25'2*/,!2.L!'/2*',3,&'+!5$&>,&'*$&&,(+<!E!(2!

5$/'*5$'67/24*,!,'!2.L!*33.&$+.44/,++,./+J!"2!s2.',!:.'$/*'7!%,!S2&'7!4/$4$+,!.&!

'/2*',3,&'!,&!1$&5'*$&!%,!(#7',&%.,!,'!%,!(2!+7>7/*'7!%,+!(7+*$&+!B_XHJ!
!

RJ! g/2*',3,&'!+K+'73*=.,!

!

82&+! (,+! 1$/3,+! &$&! +7>@/,+<! (,! '/2*',3,&'! /,4$+,! +./! (#2%3*&*+'/2'*$&! %,!

\$(56*5*&,! BD<[! E! X! 3)V-$./H<! %,! %24+$&,! BX[! E! [D! 3)V-$./! 2.! %742/'H! $.! %,!

+.(12+2(2Q*&,!,&!2(',/&2'*>,!E!(2!%24+$&,J!82&+!(,+!1$/3,+!+7>@/,+!(2!5*5($+4$/*&,!,+'!

.'*(*+7,!,&!4/,3*@/,!*&',&'*$&<!,&!+,5$&%,!*&',&'*$&!(,!'/2*',3,&'!/,4$+,!+./!(,+!;];)!

$.!(,!P*'.L*32?J!

!

!

!

!



! ()!

XJ! g/2*',3,&'!'$4*=.,!5.'2&7!

!

;(!/,4$+,!+./!(#244(*52'*$&!%,!5$/'*5$r%,+!($52.LJ!"2!3*+,!,&!4(25,!%#.&!'/2*',3,&'!

$4'*32(!,+'!%*11*5*(,<!(,!&*>,2.!%,!4/,.>,!244$/'7!42/!(,+!4.?(*52'*$&+!+5*,&'*1*=.,+!,+'!

12*?(,! ,'! ,((,+! 5$34$/',&'! %,+! ?*2*+J! ;(! &#,L*+',! 42+! E! 5,! -$./! %#7'.%,! 5$&'/0(7,!

/2&%$3*+7,!4$./!7>2(.,/!(#,11*525*'7!%,+!'/2*',3,&'+!BCXHJ!

!

<"#M('-2+&+/2#1E&;20&'2-34+#

!

",! '/2*',3,&'! +K34'$32'*=.,! >*+,! 5$33,! +$&! &$3! (#*&%*=.,! E! '/2*',/! (,+!

+K34'03,+!+,!%75(2/2&'!2.!5$./+!%,!(2!32(2%*,<!*&67/,&'+!E!5,((,O5*!$.!52.+7+!42/!(,+!

,11,'+!+,5$&%2*/,+!,'!(,+!,11,'+!*&%7+*/2?(,+!%,+!'/2*',3,&'+!+K+'73*=.,+!,&'/,4/*+J!

82&+!.&!4/,3*,/!',34+<!(,!'/2*',3,&'!%$*'!4,/3,''/,!2.!42'*,&'!%,!3*,.L!)7/,/!+2!

32(2%*,!,'!%,!>*>/,!2>,5J!82&+!.&!+,5$&%!',34+<!,&!5$((2?$/2'*$&!2>,5!(,+!%*117/,&'+!
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!
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!
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XJ! "#7%.52'*$&!'67/24,.'*=.,!!

"p244/$56,!%$*'!/,+',/!5,&'/7,!+./!(2!4,/+$&&,!32(2%,!,'!',&*/!5$34',!%,!'$.',+!

(,+! %*3,&+*$&+! %,! (pA'/,! 6.32*&! B?*$($)*=.,<! 4+K56$($)*=.,<! +$5*$5.('./,((,<!

+4*/*'.,((,HJ!"#7%.52'*$&!'67/24,.'*=.,!12*'!42/'*,!*&'7)/2&',!%.!+$*&J!",!4/$1,++*$&&,(!

%,! +2&'7! %$*'! 2*%,/! E! (2!3*+,! ,&! 4(25,! %,! 5,! 4/$5,++.+! %./2&'! '$.',! (2! %./7,! %.!

'/2*',3,&'!5./2'*1J!;(!2./2!4(.+*,./+!$?-,5'*1+!M!

o! x'2?(*/! .&,! 4/*+,! %,! 5$&+5*,&5,! %,! (2! 42/'! %.! 42'*,&'! ,'! 7'2?(*/! %,+! /@)(,+!

%#6K)*@&,J!

o! :44$/',/!.&!+$.'*,&!4+K56$($)*=.,!2.!42'*,&'J!

o! ;&1$/3,/!(,!42'*,&'!%,!(2!&75,++*'7!%#.&!+.*>*!37%*52(!,'!?.55$O%,&'2*/,<!.&,!1$*+!
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!
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!
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!
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!
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!
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!
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o+$462)*,&&,+J!
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*&1,5'*,.L<!(,+!'/2*',3,&'+!3*+!,&!4(25,!2K2&'!%2&+!(2!4(.42/'!%,+!52+!.&!*3425'!+./!(,!
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125*2(<! $%$&'$($)*+',+<! 42/$%$&'$($)*+',+HJ! "#$?-,5'*1! 7'2*'! %#7(2?$/,/! %,+!
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