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U'!01)/).6-3!(-6,+!4*!0,6-'/6!0'*6!861'!1,0-4'2'/6!'/;,;7%!3o'.6!0)*1D*)-!-+!'.6!'..'/6-'+!D*'!+'.!0,6-'/6.!
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+'.!3'++*+'.!1'.0)/.,C+'.!4'!+,!3-3,61-.,6-)/!)/6!767!4761*-6'.<!!

G'+,! 'F0+-D*'! +'! 1'3)*1.! ,*F! ;1'=='.! 4'! 0',*F! 0,1! +'! 39-1*1;-'/!3)22'! +5,*6);1'=='%! +5,++);1'=='! )*!
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!

U570-4'12'!/5'.6!0,.!(,.3*+,1-.7!2,-.!4'.!/*61-2'/6.!+*-!.)/6!,00)167.!0,1!4-==*.-)/!I!0,16-1!4*!4'12'<!

NT! /.E)V87+@13>?J@.E))
)

U'.!_71,6-/)3@6'.!.)/6!4'.!3'++*+'.!/*3+77'.!D*-!3)/.6-6*'/6! +,!2,?)1-67!4'!+,!0)0*+,6-)/!3'++*+,-1'!4'!

+570-4'12'<!G'.!3'++*+'.!.@/6976-.'/6!'6!'F01-2'/6!0+*.-'*1.!01)67-/'.!'6!+-0-4'.!4'!.61*36*1'!,*!3)*1.!4'!

+'*1! 2,6*1,6-)/%! 3)22'!k! 4'.! _71,6-/'.%! 4'.! 3@6)_-/'.! '6! 4'.! 01)67-/'.! 0)*1! +,! 3)22*/-3,6-)/!

-/6'13'++*+,-1'<!&!

U,!_71,6-/'!'.6!*/'!01)67-/'!=-C1'*.'%!-/.)+*C+'!4,/.!+5',*!0,16-3-0,/6!I!+,!=)/36-)/!4'!01)6'36-)/!4'!+,!

0',*<!G'66'!01)67-/'!=)12'!*/!17.',*!01)67-D*'!=-C1'*F!=-+,2'/6'*F!D*-!4)//'!I!+,!0',*!*/'!3'16,-/'!

17.-.6,/3'!(-.OIO(-.!4'.!=1-36-)/.!273,/-D*'.!D*5'++'!0'*6!.*C-1<!!

!

j)*.! 0)*()/.! 4-.6-/;*'1! .*1! +,!M1K07.) N! 3-O3)/61'! D*'! +'.! _71,6-/)3@6'.! .)/6! 170,16-.! '/! 0+*.-'*1.!

3)*39'.%!3'+,!4)//'!*/!3,1,36:1'!.61,6-=-7!I!+570-4'12''k!

o! U,!3)*39'!;'12-/,6-('!`e$%<$(:!/0%:*#<$*@(:d%!'.6!+,!3)*39'!+,!0+*.!01)=)/4'!'6!.'1,!'/!3)/6,36!

,('3! +,! ?)/36-)/! 4'12)O70-4'12-D*'<! a++'! 3)/6-'/6! 4'.! 3'++*+'.! 70-697+-,+'.! ,36-('.! '6! '.6!

1'.0)/.,C+'!4'!+,!17;7/71,6-)/!3)/6-/*'!4'!+,!0',*!0,1!4-(-.-)/!3'++*+,-1'<!

o! U,!3)*39'!70-/'*.'!`e$%<$(:!:()&3(:d!,*..-!,00'+7'!3)*39'!4*!3)10.!2*D*'*F!4'!A,+0-;9-<!!

o! U,!3)*39'!;1,/*+'*.'!`e$%<$(:!/%<#(7&3(:d!<!G5'.6!I!3'!/-(',*)D*'!3)22'/3'!+,!_71,6-/-.,6-)/!

4'.!_71,6-/)3@6'.!'6!+'*1.!7()+*6-)/!'/!3)1/7)3@6'.<!!



"Y

o U,!3)*39'!3+,-1'! `e$%<$(:! 7()*'(:d!'.6! .'*+'2'/6!017.'/6'!,*!/-(',*!4'! +,!0',* 0+*. 70,-..'

3)22'!35'.6!+'!3,.!,*!/-(',*!4'!+,!0+,/6'!4'.!0-'4. r!'++'!'.6!*/'!3)*39'!4'!61,/.-6-)/!3)/6'/,/6!

0+*.-'*1.!,..-.'.!4'!3'++*+'.!0+,6'.<

o U,! 3)*39'! 3)1/7'! `e$%<$(:! )&%#0(:d<! a++'! '.6! 3)20).7'! 4'! 3'++*+'.! ,0+,6-'.! 3)20+:6'2'/6!

_71,6-/-.7'.!'6!4' +-0-4'.!0'12'66'/6!4'!+*66'1!3)/61'!+,!0'16'!45',*!'6!+,!07/761,6-)/!4'!.*C.6,/3'.!

9@41).)+*C+'. r!3'66'!3)*39'!,;-6!3)22'!*/'!C,11-:1'!4'!0'127,C-+-67<

U'.!4-==71'/6'.!3)*39'.!4'!+570-4'12'!.)/6!=)127'.!'/!=)/36-)/!4'.!4-==71'/6.!76,6.!4'!4-==71'/3-,6-)/!

4'.!_71,6-/)3@6'.< j)*.!0)*()/.!)C.'1('1!+'.!4-==71'/6'.!76,0'.!4'!4-==71'/3-,6-)/!4'.!_71,6-/)3@6'.!4,/.!

+,!M1K07.)R 3-O,01:.<

a/! '=='6%! +'.! _71,6-/)3@6'.! 01)4*-6.! '/! 0'12,/'/3'! I! 0,16-1! 4'! +,! 3)*39'! C,.,+'! 4'! +570-4'12'! ()/6!

'/61'01'/41'!*/!01)3'..*.!4'!4-==71'/3-,6-)/!3'++*+,-1'!,=-/!4'!2-;1'1!I!61,('1.!+'.!4-==71'/6'.!3)*39'.<!

G'0'/4,/6%!3'16,-/'.!3'++*+'.!4'!+,!3)*39'!C,.,+'!/'!.'!4-==71'/3-'1)/6!0,.%!)/!+'.!,00'++'!+'.!s 3'++*+'.!

2:1'. t r!'++'.!()/6!0'12'661'!4'!1'3)/.6-6*'1!+,!0)0*+,6-)/!4'.!_71,6-/)3@6'.!+)1.D*'!3'+,!'.6!/73'..,-1'<

G5'.6! ,-/.-! D*5,01:.! */'! C1H+*1'! .*0'1=-3-'++'% +'.! 3'++*+'.!2:1'.! ()/6! '/61'01'/41'! */'! 01)+-=71,6-)/!

,337+717'!,=-/!4'!17;7/71'1 +,!0',*!+7.7'<

!"#$%&'( "!#$%!&'(()*$+,$%!-./-0$%!&$!12)3'&$*4$!



"Z

RT /.E)?.9909.E),.)/+3K.7B+3E)

U'.!3'++*+'.!4'!U,/;'19,/.!.)/6!4'.!3'++*+'.!4'/41-6-D*'.!+)3,+-.7'.!4,/.!+,!3)*39'!C,.,+'!4'!+570-4'12' r!

'++'.!1'3)*(1'/6 +,!6)6,+-67!4'!+,!.*1=,3'!70-4'12-D*'< G'!.)/6!+'.!4'1/-:1'.!3'++*+'.!I!3)+)/-.'1!+570-4'12'!

I!+,!.*-6'!4'!+576,0'!4' 1770-697+-,+-.,6-)/!+)1.!4'!+,!3-3,61-.,6-)/!45*/'!+7.-)/< ($)*

WT /.E)?.9909.E),.)#.7V.9)

U'!0)*13'/6,;'!4'!3'++*+'.!4'!A'1_'+!4,/.!+570-4'12'%!(,1-'!,*!3)*1.!4'!+,!(-'!'6!'/!=)/36-)/!4'.!17;-)/.!

4*!3)10. <!

U'.! 3'++*+'.! 4'! A'1_'+! .)/6! 4'.! 273,/)173'06'*1.! I! ,4,06,6-)/! +'/6'! 4'! 6@0'! " k! ,-/.-! '++'.! .)/6!

1'.0)/.,C+'.!4'!+,!.'/.,6-)/!6,36-+'!=-/'< ))

XT /.E)-89+3>?J@.E)

U'.!27+,/)3@6'.!01)(-'//'/6!4'!+,!3186'!/'*1,+'!'6!.'!.-6*'/6!4,/.!+,!3)*39'!C,.,+'!4'!+o70-4'12'!,('3!

*/'!170,16-6-)/!,..'E!97671);:/'< U'.!27+,/)3@6'.!.)/6!'*F!,*..-%!,('3!+'.!3'++*+'.!4'!U,/;'19,/.%!+'.!

4'1/-:1'.!3'++*+'.!I!3)+)/-.'1!+570-4'12'!I!+,!.*-6'!4'!+,!3-3,61-.,6-)/!45*/'!+7.-)/!3*6,/7'<

G'.!3'++*+'.!01)4*-.'/6!4'.!;1,/*+'.!0-;2'/6,-1'.!,00'+7'.!27+,/).)2'.!3)/6'/,/6!4'!+,!27+,/-/'!D*-!

3)/=:1'!I!+,!0',*!/)/!.'*+'2'/6!.,!3)*+'*1!2,-.!,*..-!*/'!01)6'36-)/!3)/61'!+'.!1,@)/.!*+61,(-)+'6.< 56

!"#$%&') "!#$!3*.-$%%/%!&$!&'(()*$+-'7,'.+!&$%!8)*7,'+.-9,$%!:!,*7;$*%!1$%!&'(()*$+,$%!-./-0$%!&$!12)3'&$*4$!



! "m!

YT! /.)Z19-)?0@+38),.)E07Z+?.))
!

U'!=-+2!3*6,/7!4'!.*1=,3'!1'017.'/6'!*/'!=-/'!0'++-3*+'!D*-!1'3)*(1'!+,!6)6,+-67!4'!+,!.*1=,3'!4'!+570-4'12'!

39'E!+59)22'<!!

G5'.6! */! =-+2! 9@41)+-0-4-D*'!k! +,! 0,16-'! ,D*'*.'! '.6! 3)/.6-6*7'! 4'! .*'*1! `3)/6'/,/6! 4'.! .*C.6,/3'.!

2-/71,+'.!'6!)1;,/-D*'.d!,+)1.!D*'!+,!0,16-'!+-0-4-D*'!'.6!3)/.6-6*7'!01-/3-0,+'2'/6!4'!.7C*2!'6!4'!+-0-4'.!

7+,C)17.!0,1!+'.!3'++*+'.!70-4'12-D*'.<!)+$")!"

!

G'!=-+2!'.6!1'.0)/.,C+'!4'!+,!D*,+-67!4'!+,!0',*!'6!=)12'!*/'!C,11-:1'!4'!01)6'36-)/!3)/61'!+,!07/761,6-)/!

4'!.*C.6,/3'!761,/;:1'%!-+!(,!('/-1!1'/=)13'1!+'!1J+'!4'!+,!3)*39'!3)1/7'<!!

;T! /+)[>3?@1>3),.7->I8G1,.7-1\0.)

j)*.!0)*()/.!)C.'1('1!4,/.!+,!M1K07.)W)3-O3)/61'!+,!?)/36-)/!'/61'!+,!3)*39'!70-4'12-D*'!'6!+,!3)*39'!

4'12-D*'<!G'! .)/6! +'.!_71,6-/)3@6'.!C,.,*F!'6! +'.! =-C1)C+,.6'.!4'12-D*'.!D*-! .70,1'/6! +570-4'12'!4*!

4'12'<!!)!!

G'66'! ?)/36-)/! 0)..:4'! 0+*.-'*1.! 3)*39'.! 4'!

2,61-3'! 'F61,3'++*+,-1'! D*-! 0'12'66'/6! +,!

17;*+,6-)/! 4'! +,! 2-;1,6-)/! 3'++*+,-1'! +)1.! 45*/!

01)3'..*.!-/=+,22,6)-1'!)*!+)1.!4'!+,!4-==*.-)/!4'!

/*61-2'/6.!(-,!+'!4'12'!(,.3*+,1-.7<!!

h,1!'F'20+'%!+,!17,36-)/!-/=+,22,6)-1'!0'*6!861'!

,36-(7! 0,1! +'.! 3'++*+'.! 4'/41-6-D*'.! 017.'/6'/6!

4,/.! +'! 4'12'! I! +,! .*-6'! 45*/! -/3-4'/6! )*! 4'!

C1H+*1'.<!

!

!

$T! /.),.7-.))

U'!4'12'!'.6!*/'!3)*39'!4'!6-..*!3)/?)/36-=!=-C1'*F!7+,.6-D*'!3)/.6-6*7!4'!3'++*+'.!,00'+7'.!=-C1)3@6'.!

.@/6976-.,/6!4'.!=-C1'.!4'!3)++,;:/'.!'6!457+,.6-/'.!r!35'.6!*/!6-..*!4'!.)*6-'/6!'6!4'!/*61-6-)/!4'!+,!0',*<!!

>+!'.6!4'/.'!'.6!0+*.!70,-.!D*'! +570-4'12'!`'/(-1)/!#22d%!.'.! =-C1'.!3)/=:1'/6!I! +,!0',*!4'.!D*,+-67.!

273,/-D*'.!4'!.)+-4-67!'6!457+,.6-3-67<!G)/61,-1'2'/6!I!+570-4'12'%!+'!4'12'!'.6!(,.3*+,1-.7!'6!3)/6-'/6!

*/!17.',*!4'!(,-..',*F!+@209,6-D*'.<!!

U'!4'12'!3)/6-'/6!4'!/)2C1'*.'.!3'++*+'.%!4)/6!4'.!=-C1)C+,.6'.!'6!4'.!2,31)09,;'.<!U'.!=-C1)C+,.6'.!

.)/6! 1'.0)/.,C+'.! 4'! +,! .@/69:.'! '6! 4*! 1'/)*('++'2'/6! 4'! +,! 2,61-3'! 'F61,3'++*+,-1'%! 6,/4-.! D*'! +'.!

!"#$%&'*"!#7!<.+-,'.+!&$*4.=)3'&$*4'>/$"#!



! #i!

2,31)09,;'.!3)/61-C*'/6!I!7+-2-/'1!+'.!3)10.!761,/;'1.!'6!+'.!0)16-)/.!4'!6-..*.!'/4)22,;7.!0,1!4-('1.'.!

,;1'..-)/.<!

U'!4'12'!.'!4-(-.'!'/!4'*F!3)*39'.!k!

o! /.) ,.7-.) G+G199+17.) `4'12'! .*0'1=-3-'+d! '.6! .-6*7! 4-1'36'2'/6! .)*.! +,! ?)/36-)/! 4'12)O

70-4'12-D*'!r! -+! '.6! 3)/.6-6*7! 4'! 6-..*! 3)/?)/36-=! +N39'%! (,.3*+,1-.7%! '6! 1-39'! '/! =-C1'.! 4'!

3)++,;:/'.!4'!6@0'!>!'6!>>>!)1-'/67'.!0'10'/4-3*+,-1'2'/6!I!+570-4'12'<!G'!4'12'!1'/='12'!4'!

/)2C1'*F!7+72'/6.!6'+.!D*'!+'.!0,0-++'.!4'12-D*'.!+'!1'+-,/6!I!+570-4'12'%!*/!17.',*!4'!=-C1'.!

7+,.6-D*'.%! +'.! 0+'F*.! .)*.O0,0-++,-1'.! ,1671-'+.%! ('-/'*F! '6! +@209,6-D*'.%! '6! 4'.! 6'12-/,-.)/.!

/'1('*.'.<!G5'.6!4,/.!3'66'!3)*39'!D*'!.5'=='36*'/6!+'.!739,/;'.!/*61-6-=.!,('3!+'!4'12'%!

o! /.),.7-.)78@1?09+17.)`4'12'!01)=)/4!'6!2)@'/d%!)*!3)*39'!01)=)/4'!4*!4'12'%!3)/.6-6*'! +,!

2,?'*1'!0,16-'!4*!4'12'<!>+!'.6!=)127!4'!6-..*!3)/?)/36-=!4'/.'!)M!+'.!=-C1'.!4'!3)++,;:/'.!'6!+'.!

=-C1'.! 7+,.6-D*'.! .)/6! ;1)..'.! '6! .5'/61'31)-.'/6! )1-'/67'.! 0,1,++:+'2'/6! I! +570-4'12'<! G'66'!

.61*36*1'!3)/6-'/6!4'.!(,-..',*F!.,/;*-/.!1'+-,/6!+'.!0+'F*.!.)*.O0,0-++,-1'.!,*F!0+'F*.!3*6,/7.!

.-6*7.!I!+,!?)/36-)/!4'12)O9@0)4'12-D*'<!R*..-%!)/!@!61)*('!4'.!=-C1'.!4'!176-3*+-/'!,00)16,/6!

4'!+,!17.-.6,/3'!,*!4'12'%!4'.!=-C1'.!457+,.6-/'!'6!+'.!.-6'.!45-20+,/6,6-)/!4'.!,//'F'.!4'!+,!0',*<!!

!

/.),.7-.).E@)03.)]+771^7.)?0@+38.)@7^E).ZZ1?+?.)?>3@7.)9.E)+K7.EE1>3E)@7+0-+@1\0.E).@)@B.7-1\0.ET)

NT! /.E)?.9909.E)78E1,.3@.E),0),.7-.))
!

j)*.! )C.'1()/.! 4'*F! ;1,/4'.! 0)0*+,6-)/.! 4'! 3'++*+'.! k! 45*/'! 0,16! +'.! =-C1)C+,.6'.! '6! +'.! =-C1)3@6'.%!

01)4*-.,/6!+,!2,61-3'!'F61,3'++*+,-1'!D*-!,-4'!I!+,!.61*36*1'!4'!C,.'!4*!4'12'%!'6!45,*61'!0,16!+'.!3'++*+'.!

2)C-+'.! 45)1-;-/'! 972,6)0)f76-D*'%! +'.! 3'++*+'.! 4'/41-6-D*'.%! 4'12-D*'.%! +'.! 2,.6)3@6'.! '6! +'.!

2,31)09,;'.!D*-!?)*'/6!*/!1J+'!-22*/-6,-1'<!

!

U'.! =-C1)C+,.6'.%! 45)1-;-/'! 27.'/39@2,6'*.'%! .)/6! +'.! 3'++*+'.! 01-/3-0,+'.! 4*! 4'12'<! U'*1! =)/36-)/!

01-/3-0,+'!'.6!+,!.@/69:.'!4*!3)++,;:/'%!4'!+57+,.6-/'%!4'!+,!.*C.6,/3'!=)/4,2'/6,+'!'6!4'.!;+@3)01)67-/'.!

4'!.61*36*1'%!2,-.!,*..-!4'!3)++,;7/,.'.!'6!01)67,.'!,=-/!4'!3)/61-C*'1!,*! 1'2)4'+,;'!0'12,/'/6!4'.!

6-..*.<!%"G'.!3'++*+'.!.)/6!/73'..,-1'.!+)1.!4*!01)3'..*.!4'!3-3,61-.,6-)/!4'.!0+,-'.!3*6,/7'.<!

!

U'.! 3'++*+'.! 4'/41-6-D*'.! 4'12-D*'.! .)/6! 4'.! 3'++*+'.! 017.'/6,61-3'.! 45,/6-;:/'.! D*-! ()/6! 0)*()-1!

473+'/39'1!4'.!170)/.'.!-22*/-6,-1'.<!a++'.!0'*('/6!3,06*1'1!4'.!,/6-;:/'.!'6!2-;1'1!4,/.!+'.!;,/;+-)/.!

+@209,6-D*'.!,=-/!4'!017.'/6'1!+5,/6-;:/'!,*F!3'++*+'.!S!'6!W<!G'!01)3'..*.!'.6!-20)16,/6!'6!'.6!/73'..,-1'!

4*1,/6!4'.!-/='36-)/.!3*6,/7'!D*-!0'*('/6!01'/41'!0+,3'!I!+,!.*-6'!4'!C1H+*1'.!3*6,/7'.<!

!

!



! #"!

RT! /+)-+@71?.)._@7+?.9909+17.))
!
U,!2,61-3'!'F61,3'++*+,-1'!'.6!3)20).7'!4'!2,61-3'!'F61,=-C1-++,-1'%!4'!=-C1'.!7+,.6-D*'.!'6!4'!=-C1'.!4'!

3)++,;:/'!D*-!()/6!861'!1'.0)/.,C+'.!4'.!01)01-767.!7+,.6-D*'.!'6!4'!+5-/67;1-67!6-..*+,-1'<!R-/.-%!+,!2,61-3'!

'F61,3'++*+,-1'!3)/=:1'!I!+,!0',*!*/'!17.-.6,/3'!-20)16,/6'!,*F!,66,D*'.!09@.-D*'.!'6!39-2-D*'.<!

=T! /UBJG>,.7-.)

U59@0)4'12'! '.6! +,! 3)*39'! +,! 0+*.! 01)=)/4'%! 35'.6! */! 6-..*! 3)/?)/36-=! 4'! 17.'1('! '..'/6-'++'2'/6!

3)/.6-6*7!4'!6-..*!,4-0'*F!C+,/3<!G'66'!3)*39'!'.6!1,66,397'!,*!4'12'!0,1!4'.!'F0,/.-)/.!4'!=-C1'.!4'!

3)++,;:/'.! '6! 4'! =-C1'.! 7+,.6-D*'.! '6! '.6! 4)67! 4'! /)2C1'*F! 3,0-++,-1'.! .,/;*-/.! '6! 1,2-=-3,6-)/.!

/'1('*.'.<)#!

!

U59@0)4'12'!,..*1'!0+*.-'*1.!=)/36-)/.!k!276,C)+-D*'.%!.73176)-1'.%!4'!01)4*36-)/!459)12)/'.!,-/.-!D*'!

01)6'36'*1<!

U'!6-..*!,4-0'*F!'.6!+'!0+*.!;1,/4!17.'1()-1!7/'1;76-D*'!4'!+5)1;,/-.2'!;1N3'!I!.)/!.6)3_,;'!4'!;1,-..'<!

U'.!,4-0)3@6'.!.)/6!3,0,C+'.!4'!01)4*-1'!4'.!2)+73*+'.!+-0-4-D*'.!'6!01)67-D*'.!,00'+7'.!,4-0)_-/'.<!

G'.!2)+73*+'.!17;*+'/6!+'!276,C)+-.2'!7/'1;76-D*'!'6!+576,6!-/=+,22,6)-1'!4'!+5)1;,/-.2'<!U59@0)4'12'!

,..*1'!*/'!=)/36-)/!01)6'361-3'!'/!.70,1,/6!+,!0',*!4'.!2'2C1,/'.!'/6)*1,/6!+'.!)1;,/'.!01)=)/4.!6'+.!

D*'!+'.!2*.3+'.!'6!+'.!).<!>+!?)*'!*/!1J+'!45-.)+,/6!69'12-D*'!'6!273,/-D*'<!e'!0+*.!-+!(,!3)/61-C*'1!I!+,!

0+,.6-3-67!4*!6-..*!3*6,/7!'6!0'12'661,!45,2)16-1!*/!39)3!'/!3,.!45,33-4'/6<!)#!

!

U59@0)4'12'! '.6! 61,('1.7! 0,1! 4'.! =-C1'.! /'1('*.'.! '6! '.6! -11-;*7! 0,1! +,! 3-13*+,6-)/! .,/;*-/'<! >+! '.6!

3)/.6-6*7!01-/3-0,+'2'/6!45,4-0)3@6'.!2,6*1'.!D*-!.)/6!4'.!3'++*+'.!.0971-D*'.!3)/6'/,/6!*/'!(,3*)+'!

1'20+-'!4'!61-;+@371-4'.<!U'!6-..*!;1,-..'*F!'.6!4-(-.7!'/!+)C*+'.!,('3!4'!0'6-6'.!3+)-.)/.!3)/?)/36-('.!

3)/6'/,/6!4'.!=-C1)C+,.6'.%!4'.!2,31)09,;'.%!4'.!2,.6)3@6'.!'6!4'.!=-C1-++'.!4'!3)++,;:/'.<!

!

U'.!3'++*+'.!4*!6-..*!,4-0'*F!C+,/3!0'*('/6!861'!4-(-.7'.!'/!4'*F!;1,/4'.!0)0*+,6-)/.!k!+'.!,4-0)3@6'.!

2,6*1'.!'6!+,!=1,36-)/!.61)2,O(,.3*+,-1'!D*-!1'/='12'!0+*.-'*1.!6@0'.!3'++*+,-1'.<!

NT! /.E)+,1G>?J@.E)-+@07.E)
!

U'.! ,4-0)3@6'.! 2,6*1'.! .)/6! 4'.! 3'++*+'.! .0971-D*'.! 3)/6'/,/6! 4,/.! +'*1! '.0,3'! -/61,3'++*+,-1'! 4'.!

(,3*)+'.!4'!61-;+@371-4'.<!!

!

!

!



! ##!

RT! /+)Z7+?@1>3)E@7>-+I2+E?09+17.)
!
!
>+!'F-.6'!0+*.-'*1.!6@0'.!3'++*+,-1'.!I!+5-/671-'*1!4'!+,!=1,36-)/!.61)2,O(,.3*+,-1'!k!
!

o! U'.! 3'++*+'.! 01);7/-61-3'.! k! 3'! .)/6! 4'.! 3'++*+'.! .)*39'.! 4*! 6-..*! ,4-0'*F! 0)*(,/6!

0'12'661'! +,! 17;7/71,6-)/! '6! +,! 1'(,.3*+,1-.,6-)/!45*/! 6-..*<!G5'.6! -20)16,/6! +)1.! 4'! +,!

3-3,61-.,6-)/!4'.!C1H+*1'.!01)=)/4'.!

o! U'.!017,4-0)3@6'.%!!

o! U'.!3'++*+'.!'/4)697+-,+'.!1'.0)/.,C+'.!4'!+,!/7)(,.3*+,1-.,6-)/!4*!6-..*!,4-0'*F!'6!D*-!

0'12'66'/6!+'!47('+)00'2'/6!4*!17.',*!3,0-++,-1'%!

o! U'.!+@209)3@6'.!'6!2,31)09,;'.!,36-(7.!+)1.!45*/!01)3'..*.!-/=+,22,6)-1'%!

o! U'.! =-C1)C+,.6'.!D*-! .@/6976-.'/6!4*!01)3)++,;:/'!'6!4'! +,!01)7+,.6-/'! `3)22'!4,/.! +'!

4'12'd<!

"T! /+)2+E?09+71E+@1>3),.)9+)G.+0))

U,!M1K07.)X!3-O,01:.!4731-6!+,!(,.3*+,1-.,6-)/!3*6,/7'!D*-!0'12'6!4'!/)*11-1!'6!45)F@;7/'1!+570-4'12'%!

+'!4'12'!'6!+59@0)4'12'%!,-/.-!D*'!457+-2-/'1!+'.!4739'6.!4*!276,C)+-.2'<!a++'!0'12'6!+'!2,-/6-'/!4'!

+59)27).6,.-'!4'!+5)1;,/-.2'!'6!?)*'!*/!1J+'!4'!69'12)17;*+,6-)/<"&$($)#!

!

G)22'!(*!017374'22'/6%!+'!17.',*!.,/;*-/!'6!+@209,6-D*'!'.6!*/-D*'2'/6!017.'/6!4,/.!+'!4'12'!'6!

+59@0)4'12'!r!+570-4'12'!.'1,!/)*11-!;1N3'!I!*/!17.',*!3,0-++,-1'.!4'!0,0-++'.!4'12-D*'.<)#!

!

!

!

!

!

!

!

!

!

!
U'!.@.6:2'!+@209,6-D*'!'.6!*/!17.',*!D*-!41,-/'!+'! +-D*-4'!-/6'1.6-6-'+!017.'/6!'/!'F3:.!D*-!/5'.6!0,.!

1'3,067!0,1!+'.!3,0-++,-1'.!r!3'!17.',*!.*-6!0,1,++:+'2'/6!+'!17.',*!(,.3*+,-1'<!G'!+-D*-4'!-/6'1.6-6-'+!'.6!

,00'+7!+,!s!+@209'!t!'6!'.6!3)/.6-6*7!45',*%!457+'361)+@6'.%!4'!01)67-/'.%!4'!+-0-4'.!'6!4'!+@209)3@6'.<!&!

!

U,!+@209'!,!0+*.-'*1.!=)/36-)/.!4)/6!+,!0+*.!-20)16,/6'!'.6!+,!47='/.'!3)/61'!+'.!,;1'..-)/.!2-31)C-'//'<!

a/! '=='6%! +'! 17.',*! +@209,6-D*'!(,! ,..*1'1! +'! 61,/.0)16! 4'.! 3'++*+'.! -22*/-6,-1'.! '6! 4'/41-6-D*'.!0,1!

!"#$%&'+!"!#7!;7%-/17*'%7,'.+!-/,7+)$!#!



! #$!

+5-/6'1274-,-1'! 4'.! +@209)3@6'.! W! '6! S! +)1.! 4'.! ,;1'..-)/.! 3*6,/7'.<! h,1! 3)/.7D*'/6%! +'.! 3'++*+'.!

-22*/-6,-1'.!3)/61-C*'/6!I!+,!47='/.'!3)/61'!+'.!-/='36-)/.!,*!/-(',*F!4'.!E)/'.!C1H+7.<!!!

MT! /U133.72+@1>3)?0@+38.)

U,!0',*!'.6!*/!)1;,/'!.'/.-6-=!D*-!0'12'6!+,!0'13'06-)/!45-/=)12,6-)/.!'F671-'*1.!k!+'!39,*4%!+'!=1)-4%!+'!

6)*39'1!'6!+,!4)*+'*1!r!'++'!(,!3,06'1!4'.!-/=)12,6-)/.!3);/-6-('.!'6!(,!61,/.2'661'!3'.!-/=)12,6-)/.!,*!

3'1(',*!D*-!0)*11,!0,1!+,!.*-6'!17,;-1!'6!.'!47='/41'<!&$(!

!

U'!.@.6:2'!/'1('*F!3*6,/7!'.6!3)/.6-6*7!45*/'!()-'!,==71'/6'!'6!45*/'!()-'!'==71'/6'!D*-!-//'1('!+'.!61)-.!

3)*39'.!k!9@0)4'12'%!4'12'%!70-4'12'!I!+5'F3'06-)/!4'!+,!3)*39'!3)1/7'<!U'!.@.6:2'!/'1('*F!1'u)-6!

3)/6-/*'++'2'/6!4'.!.6-2*+-!09@.-D*'.%!39-2-D*'.%!,++'1;-D*'.!)*!-/=+,22,6)-1'.<!)#!

!

v!+,!.*-6'!4'!C1H+*1'.!3*6,/7'.!.7(:1'!+,!0',*!@!3)201-.!.)/!-//'1(,6-)/!'6!(,.3*+,1-.,6-)/!.)/6!4761*-6'.<!

U'.!=-C1'.!/'1('*.'.!4)-('/6!1'61)*('1!+'*1!0+,3'.!I!+,!.*-6'!4'!+,!3-3,61-.,6-)/!3*6,/7'<!G'0'/4,/6!3'+,!

'.6!1,1'2'/6!+'!3,.!'6!+'.!0,6-'/6.!C1H+7.!)/6!.)*('/6!*/'!-//'1(,6-)/!47='36*'*.'!4,/.!+'!6-..*.!3-3,61-3-'+!

I!+,!.*-6'!4'!+'*1!-/3-4'/6<!

((F! *@&G<H?:<8&B:7@>C8&&
!

U,!C1H+*1'!3*6,/7'!'.6!47=-/-'!0,1!+,!4'.61*36-)/!4'!+,!0',*!'6!4'!.'.!6-..*.!.)*.O?,3'/6.!0,1!*/'!,;1'..-)/!

D*-!'.6!;7/71,+'2'/6!69'12-D*'<!U'.!C1H+*1'.!0'*('/6!861'!45)1-;-/'!69'12-D*'%!7+'361-D*'%!39-2-D*'!'6!

1,4-),36-('<!)&"

!

h+*.! )*!2)-/.! 4)*+)*1'*.'.%! +'.! C1H+*1'.! 0'*('/6! 01)()D*'1! +5,00,1-6-)/! 4'! (7.-3*+'.! `3+)D*'.d%! 4'!

;)/=+'2'/6!4'.!6-..*.!'6!*/'!47.9@41,6,6-)/<!U,!0',*!/'!1'20+-6!0+*.!.)/!1J+'!4'!C,11-:1'!01)6'361-3'!'6!

0'*6! .5-/='36'1! 0+*.! =,3-+'2'/6<!U,!/,6*1'! '6! +576'/4*'!4'.! .@206J2'.!470'/4'/6! 4'! +,! ;1,(-67! 4'! +,!

C1H+*1'<!

U'.!C1H+*1'.!()/6!861'!3+,..7'.!'/!C1H+*1'!4'!01'2-'1%!4'*F-:2'!)*!61)-.-:2'!4';17!'/!=)/36-)/!4'!+,!

D*,/6-67!'6!4'!+,!01)=)/4'*1!4'!+,!+7.-)/!6-..*+,-1'<!

!

U,!.*1=,3'!,66'-/6'!'6!+,!+)3,+-.,6-)/!4'!+,!C1H+*1'!.)/6!4'.!-/=)12,6-)/.!-20)16,/6'.!'6!.)/6!*6-+-.7.!4,/.!

0+*.-'*1.!.3)1'.!01)/).6-3!,=-/!457(,+*'1!+'!01)/).6-3!(-6,+!4*!0,6-'/6#k!

o! U'!.3)1'!4'!W,*F!6-'/6!3)206'!4'!+5N;'!'6!4'!+,!.*1=,3'!3*6,/7'!C1H+7'!6)6,+'!!

o! U'!.3)1'!s!*/-67!4'!C1H+*1'!.6,/4,14!t!`[WLd!01'/4!'/!3)206'!+,!.*1=,3'!3*6,/7'!C1H+7'!,-/.-!

D*'!+,!.*1=,3'!C1H+7!,*!61)-.-:2'!4';17<!!



! #P!

o! U'!.3)1'!RC17;7!4'!b1,(-67!4'.!W1H+*1'.!̀ RCC1'(-,6'4!W*1/!L'('1-6@!-/4'Fd!̀ RWL>d!(,!01'/41'!

'/!3)206'!C',*3)*0!0+*.!4'!0,1,2:61'.!D*'!+'.!4'*F!,*61'.!.3)1'.<!U'.!7+72'/6.!-/3+*.!.)/6!+'!

.'F'%!+5N;'%!+'.!C1H+*1'.!0*+2)/,-1'%!+,!017.'/3'!4'!C1H+*1'!4'!$,!4';17!'6!+,!.*1=,3'!C1H+7'<!

!

U'!01)=-+!4*!0,6-'/6!`.-6*,6-)/!.)3-,+'%!N;'%!0,69)+);-'.!017'F-.6,/6'.%pd!'6!+,!D*,+-67!4'.!.)-/.!17,+-.7.!

.*1!+'!0,6-'/6!/'!.)/6!0,.!I!/7;+-;'1!3,1!-+.!)/6!*/!17'+!-20,36!.*1!+'!01)/).6-3!4*!0,6-'/6<!

!

5T! /.E),1ZZ87.3@E),.K78E),.)]7`907.E)?0@+38.E)

!

a/!=)/36-)/!4'!+,!01)=)/4'*1!4'.!C1H+*1'.%!+'!61,-6'2'/6!4-.0'/.7!,*!0,6-'/6!/'!.'1,!0,.!+'!282'<!a/!

'=='6%! +'.! C1H+*1'.! .*0'1=-3-'++'.! 0)*11)/6! 861'! 61,-67! ,('3! */! .-20+'! 0,/.'2'/6! ;1,.! '6! 4'.! 6)0-D*'.!

,/6-C,3671-'/.%!,+)1.!D*'!+'.!C1H+*1'.!0+*.!01)=)/4'.!4'(1)/6!C7/7=-3-'1!4'!;1'=='.!4'!0',*F<!

!

h)*1!0)*()-1!7(,+*'1!+,!01)=)/4'*1!45*/'!C1H+*1'!-+!=,*6!)C.'1('1!+,!0',*!'6!+5,.0'36!4'.!+7.-)/.<![/'!

C1H+*1'!0'*6!,66'-/41'!4-==71'/6'.!3)*39'.!4'!+,!0',*!'6!861'!0+*.!)*!2)-/.!;1,('<!w/!47/)2C1'!P!4';17.!

4'!C1H+*1')&$)'!k!

o! U,!C1H+*1'!4*!",-!4';17!

o! U,!C1*+*1'!4*!#,!4';17!.*0'1=-3-'++'!'6!01)=)/4'!

o! U,!C1H+*1'!4*!$,!4';17!!

o! U,!C1H+*1'!4*!P,!4';17!

!

NT! /+)]7`907.),0)N.7),.K78)

!
U)1.! 45*/'! C1*+*1'! 4*! ",-! 4';17%! +,! 0',*! '.6! .:39'%! 47.9@41,67'%!

1)*;'!'6!4)*+)*1'*.'<!U,!C1H+*1'!6)*39'!+'.!3)*39'.!.*0'1=-3-'++'.!

4'!+570-4'12'%!.*16)*6!+,!3)*39'!3)1/7'<!j)*.!0)*()/.!)C.'1('1!.*1!

+,!M1K07.)Y!D*5-+!/5@!,!0,.!4'!4'.61*36-)/!4'!+,!0',*<!U,!3-3,61-.,6-)/!

'.6!.0)/6,/7'!'/!2)-/.!4'!Y!?)*1.!'6!.,/.!.7D*'++'.!`.)*('/6!3'66'!

3-3,61-.,6-)/! .'! =,-6! 0,1!4'.D*,2,6-)/d<!aF'20+'!k! s!U'.! 3)*0.!4'!

.)+'-+.!t<!

!

!

!

!

!

!

!"#$%&',!"!?*@1/*$!&/!5$%!&$A*)!"!-./3!&$!%.1$'1"!!



! #X!

RT! /+)]7`907.),0)R.),.K78))

!"! #!$%&'()&*$+)$,!$+*-&.$/)0*&1232*((*$

!

U,!C1*+*1'!4*!#,!4';17!.*0'1=-3-'++'!'.6!'/3)1'!0+*.!1)*;'!'6!0+*.!4)*+)*1'*.'!D*'!3'++'!4*!",-!4';17<!

e,/.!+'.!#P!9'*1'.!.*-(,/6!+5,33-4'/6%!+,!0',*!.*-/6'!'6!(,!;)/=+'1!,..'E!1,0-4'2'/6!'6!.'!1'3)*(1-1!4'!

0'6-6'.! 3+)D*'.! 61,/.0,1'/6'.! ,00'+7'.! s!09+@36:/'!t!

3)22'! /)*.! 0)*()/.! +5,0'13'()-1! 4,/.! +,!M1K07.) O! 3-O

3)/61'<!G'!6@0'!4'!C1H+*1'!(,!6)*39'1!+570-4'12'!,('3!*/'!

,66'-/6'!0,16-'++'!4'!+,!2'2C1,/'!C,.,+'!k!3'+,!.-;/-=-'!D*'!

+'.! 3'++*+'.! C,.,+'.! ()/6! 0)*()-1! .'! 2*+6-0+-'1! 0)*1!

1'3)/.61*-1'!+570-4'12'<!U,!3-3,61-.,6-)/!(,!861'!.0)/6,/7'!

'6! .'! 17,+-.'1! '/! 2)-/.! 4'! "#! ?)*1.<! e'.! 4@.391)2-'.!

0)*11)/6!0'1.-.6'1<!

!

%"! #!$%&'()&*$+)$,!$+*-&.$0&4145+*$

!

e,/.!3'!3,.%!+570-4'12'!,-/.-!D*5*/'!0,16-'!4*!4'12'!.'1)/6!

3)/3'1/7.<! U,! 0',*! (,! 861'! 1)*;'! '6! 1'3)*('16'! 4'!

09+@36:/'.<!j)*.! 0)*()/.! ()-1! .*1! +,!M1K07.) a! 3-O3)/61'!

D*'!.)*.!3'.!3+)D*'.%! +,!0',*!.'1,!0+*6J6!1).'O0N+'!'6!0'*!

.'/.-C+'<!G'+,! .5'F0+-D*'! 0,1! +'! =,-6! D*'! +'.! 6'12-/,-.)/.!

/'1('*.'.!4*!4'12'!.)/6!6)*397'.<!!

U,! 3-3,61-.,6-)/! .'1,! 4-==-3-+'! '6! 0)*11,! 4*1'1! 0+*.! 4'! #"!

?)*1.!'6!/73'..-6'1,!.)*('/6!*/'!;1'=='<!

WT! /+)]7`907.),0)W!),.K78)

!
[/'!C1H+*1'!4*!$,! 4';17! `'F'20+'! '/!M1K07.)Qd! .-;/-=-'! */'! ,66'-/6'! 4'! +570-4'12'%! 4*!4'12'! '6! 4'!

+59@0)4'12'<! R*! /-(',*! 4'! +,! +7.-)/%! )/! )C.'1('! */'! 0+,-'!

31'*.'! C+,/39'%! 1)*;'! (-=! )*! 282'! /)-1'! D*-! /'! .'1,! 0,.!

4)*+)*1'*.'! 3,1! +'.! 6'12-/,-.)/.! /'1('*.'.! )/6! 767! ,=='367'.<!

e5,*61'!0,16%!+,!0+,-'!/'!.,-;/'1,!0,.!3,1!+'.!(,-..',*F!)/6!767!

'/4)22,;7.<!U'.!6-..*.!()-.-/.!.'1)/6!;)/=+7.!'6!4)*+)*1'*F<!!

U)1.!4'!3'!6@0'!4'!C1H+*1'%!+,!3-3,61-.,6-)/!.0)/6,/7'!/'!.'1,!0,.!

0)..-C+'!'6!+'!1'3)*1.!,*F!;1'=='.!3*6,/7'.!.'1,!/73'..,-1'<!

!

!"#$%&'-!"!?*@1/*$!&/!6$!&$A*)!3*.(.+&!&$!17!
47'+&'!

!"#$%&'.!"!?*@1/*$!&/!B$!&$A*)!&/!&.'A,&"!

!"#$%&'/!"!?*@1/*$!&$!6C!&$A*)!%/3$*('-'$11$"(!



! #K!

XT! /+)]7`907.),.)X!),.K78))

!

G'! 6@0'!4'! C1H+*1'! '.6! ,*..-! ,00'+7! s!+,! 3,1C)/-.,6-)/!t<!U5,;1'..-)/! ,66'-/41,! +,! 0',*!2,-.! ,*..-! '6!

.*16)*6!+'.!/-(',*F!0+*.!01)=)/4.!6'+.!D*'!+,!;1,-..'%!+'.!2*.3+'.!'6!282'!+'.!).<!!

U5,20*6,6-)/!0)*11,!861'!'/(-.,;7'%!'6!.)*('/6!/73'..,-1'<!!

;T! /.E)Z+?@.07E),.)K7+21@8E)

NT! /U8@.3,0.))
!

U576'/4*'!4'!+,!C1H+*1'!'.6!*/!4'.!01-/3-0,*F!=,36'*1.!4'!;1,(-67!3,1!0+*.!+,!.*1=,3'!4'!+,!C1H+*1'!'.6!

;1,/4'!0+*.!+'.!'=='6.!.'1)/6!;7/71,*F<!U576'/4*'!.'1,!'F01-27'!'/!0)*13'/6,;'!4'!.*1=,3'!3)10)1'++'!

6)6,+'!'/!01'/,/6!'/!3)206'!6)*6'.!+'.!C1H+*1'.!.,*=!3'++'.!4'!01'2-'1!4';17<!

U5'.6-2,6-)/!4'! +,! .*1=,3'!C1*+7'! '.6! 17,+-.7'! ,('3! +,! 1:;+'! 4'.!m!4'!x,++,3'! `M1K07.)bd! D*-! 0'12'6!

45)C6'/-1!*/'!'.6-2,6-)/!1,0-4'!4'!+,!.*1=,3'!C1*+7'<!U'!274'3-/!(,!4-(-.'1!+'!3)10.!'/!0+*.-'*1.!E)/'.!

D*-!()/6!1'017.'/6'1!*/!0)*13'/6,;'!4'!+,!.*1=,3'!6)6,+'!4*!3)10.+*$++!k!

!

!

!

!

!

!

!

!

!

!

!

L-!+5)/!('*6!861'!0+*.!0173-.!)/!0'*6!*6-+-.'1!*/!6,C+',*!4'!U*/4!,/4!W1)c4'1!D*-!7(,+*'!+,!.*1=,3'!C1H+7'!

'/!=)/36-)/!4'!4-==71'/6'.!61,/39'.!45N;'!'6!.*-(,/6!.,!+)3,+-.,6-)/<!!!

!

R!.,()-1%!+'!01)/).6-3!(-6,+!'.6!2-.!'/!?'*!I!0,16-1!4'!"Xg!4'!+,!.*1=,3'!C1*+7'!39'E!+5,4*+6'%!"ig!39'E!

+5'/=,/6!'6!Xg!39'E!+'!/)*11-..)/<!

RT! /+)9>?+91E+@1>3)
!

R=-/!457(,+*'1!+'!01)/).6-3!(-6,+!4*!0,6-'/6!-+!=,*6!01'/41'!'/!3)/.-471,6-)/!+,!+)3,+-.,6-)/!4'!+,!C1H+*1'<!

a/! '=='6%! 3'16,-/'.! +)3,+-.,6-)/.! ()/6! 861'! 0+*.! ;1,('.! D*'! 45,*61'.! '6! ()/6! '/;'/41'1! 4'.! 1-.D*'.!

4-==71'/6.%!0,1!'F'20+'!+*$+!k!!

!"#$%&'0!"!DCA1$!&$%!E!&$!F7117-$!$+!(.+-,'.+!&$!12GA$&&!



! #Y!

o! U'.! C1H+*1'.! 4'! +,! =,3'! 017.'/6'/6! 4'.! 1-.D*'.! 4'! =)12,6-)/! 45y4:2'.! ,*! /-(',*! 4'.! ()-'.!

1'.0-1,6)-1'.!.*071-'*1'.%!0)*(,/6!'/61,q/'1!4'.!4761'..'.!1'.0-1,6)-1'.<!

o! U'.!C1H+*1'.!4'.!2,-/.%!4'.!17;-)/.!4'!=+'F-)/.!`2,-/.%!0-'4%!3)*%!,16-3*+,6-)/.%!0,*0-:1'.d!)*!

'/3)1'!4'!+,!17;-)/!=,3-,+'!'6!C*33,+'.!0'*('/6!'/;'/41'1!4'.!1-.D*'.!=)/36-)//'+.!3,1!+,!0',*!.'!

1761,36'!.*1!'++'O282'<!

o! U'.!C1H+*1'.!,*!/-(',*!4'!+,!17;-)/!071-/7,+'!,*;2'/6'!+'!1-.D*'!-/='36-'*F!,('3!4'.!01)C+:2'.!

*1-/,-1'.!'6!=73,*F<!!

o! U'.!C1H+*1'.!3-13*+,-1'.!0'*('/6!'/;'/41'1!4'.!1-.D*'.!45'=='6.!s!;,11)6!t<!

o! U'.!C1H+*1'.!,*F!/-(',*F!4'.!)1;,/'.!.'/.)1-'+.!3)22'!+'.!@'*F!'6!+'.!2,-/.!0'*('/6!'/;'/41'1!

*/'!4-2-/*6-)/!4'!+,!.'/.-C-+-67!/'1('*.'!()-1!*/'!373-67"!!!

WT! /UcK.)
!

G)22'!2'/6-)//7'!017374'22'/6%!39'E!+'!/)*11-..)/!'6!+'!?'*/'!'/=,/6%!+'!01)/).6-3!(-6,+!'.6!2-.!'/!

?'*!4:.!"ig!4'!+,!.*1=,3'!3)10)1'++'!,66'-/6'%!,+)1.!D*'!39'E!+5,4*+6'!-+!.'1,!2-.!'/!?'*!I!0,16-1!4'!"Xg<!

U,!0'1.)//'!N;7'!D*,/6!I!'++'!'.6!D*,+-=-7'!45!s!-/.*==-.,/6!0)6'/6-'+!t%!3,1!+'.!0,69)+);-'.!D*-!,=='36'/6!

+,!0'1.)//'!,(,/6!.,!C1H+*1'!4-2-/*'/6!+'.!3,0,3-67.!4'!47='/.'!3)/61'!+'.!-/='36-)/.!'6!1,+'/6-..'/6!+'!

01)3'..*.!4'!3-3,61-.,6-)/<"+!!

XT! /.E)G+@B>9>K1.E)G78._1E@+3@.E))
!

U5'F-.6'/3'!4'!2,+,4-'.!391)/-D*'.%!)*!+,!017.'/3'!4'!0,69)+);-'.!017'F-.6,/6'.%!,*;2'/6'/6!+'!1-.D*'!

45-/='36-)/<!G'3-!,*1,!0)*1!3)/.7D*'/3'!45'/;,;'1!+'!01)/).6-3!(-6,+!4*!C1H+7<!

o! U'.! -/.*==-.,/3'.! 3,14-,D*'%! 1'.0-1,6)-1'! '6! 17/,+'! ,33'/6*'/6! +'.! 01)C+:2'.! +-7.! ,*! 39)3!

9@0)()+72-D*'!35'.6OIO4-1'!+,!.*1('/*'!4'!6,39@3,14-'%!0)+@0/7'%!9@0)6'/.-)/!,1671-'++'!p!

o! U'!4-,C:6'!=,()1-.'!+,!.*1('/*'!45-/='36-)/!'/!1'6,14,/6!+,!3-3,61-.,6-)/!'/!;7/71,+<!U,!C1H+*1'!

'/61,-/,/6!*/!47.7D*-+-C1'!4*!4-,C:6'!(,!'/3)1'!,*;2'/6'1!3'!097/)2:/'<!!

o! !U'!0,6-'/6!C1*+7!-22*/)4701-27!'.6!0+*.!.*?'6!,*F!-/='36-)/.<!

(((F! *@&B5B@7<56@75=>&
!

U,! 3-3,61-.,6-)/!4'.! 0+,-'.! 3*6,/7'.! `/)6,22'/6! +'.! C1H+*1'.! .*0'1=-3-'++'.! '6! +'.! C1H+*1'.! 4'! .'3)/4!

4';17d!'.6!*/!'/39,-/'2'/6!4@/,2-D*'!'6!9,*6'2'/6! 17;*+7!4'!273,/-.2'.!3'++*+,-1'.%!9*2)1,*F!'6!

2)+73*+,-1'.!D*-!3)22'/3'!-2274-,6'2'/6!,01:.!+,!C+'..*1'!'6!0'*6!4*1'1!4'.!,//7'.<!+#$+%!

G'!01)3'..*.!4'!170,1,6-)/!4'.!+7.-)/.!3*6,/7'.!0'12'6!4'!1'.6,*1'1!+,!C,11-:1'!01)6'361-3'!3*6,/7'!,=-/!

4'!01)67;'1!+5)1;,/-.2'!3)/61'!+'.!,;1'..-)/.!'F671-'*1.<!



! #Z!

G)22'! /)*.! 0)*()/.! +'! ()-1! 4,/.! +,! M1K07.) Nd! 3-O4'..)*.%! /)*.! 0)*()/.! 4-.6-/;*'1! 0+*.-'*1.!

76,0'.<+#$+%$+&$+'"

"

"

5T! F7.-1^7.)8@+G.)L)/+)GB+E.)2+E?09+17.).@)13Z9+--+@>17.)

U,!01'2-:1'!09,.'!4'!+,!3-3,61-.,6-)/!'.6!474-7'!I!+5972).6,.'!'6!I!+,!=)12,6-)/!45*/'!2,61-3'!01)(-.)-1'!

0)*1!+,!0+,-'%!D*'++'!D*'!.)-6!.,!01)=)/4'*1!r!3'66'!76,0'!47C*6'!-2274-,6'2'/6!,01:.!+,!C+'..*1'!'6!4*1'!

D*'+D*'.!9'*1'.<!G5'.6!I!3'!2)2'/6!D*'!3)22'/3'!+'!01)3'..*.!-/=+,22,6)-1'!,('3!+'!1'31*6'2'/6!4'.!

2,31)09,;'.%!4'.!=,36'*1.!4'!31)-..,/3'.%!'6!6)*.!+'.!=,36'*1.!/73'..,-1'.!,*!01)3'..*.!4'!3-3,61-.,6-)/<!

NT! /+)GB+E.)2+E?09+17.)

v! +,! .*-6'! 45*/'! C+'..*1'! 3*6,/7'%! +'.! (,-..',*F! .,/;*-/.! 6)*397.! ()/6! .*C-1! */'! (,.)3)/.61-36-)/!

,1671-)+,-1'!473+'/397'!0,1!+'.!0+,D*'66'.!,=-/!4'!4-2-/*'1!+,!0'16'!4'!.,/;<!G'66'!(,.)3)/.61-36-)/!,!0)*1!

C*6!4'!317'1!*/!3,-++)6!.,/;*-/!3)20).7!4'!3@6)_-/'.!'6!4'!=,36'*1.!4'!31)-..,/3'<!

U'!3,-++)6!3)/.6-6*7!4'! =-C1-/'%! =-C1)/'36-/'%!(-61)/'36-/'!'6! 691)2C).0)/4-/'.!(,! =)12'1!*/'!2,61-3'!

01)(-.)-1'!0)*1!+,!2-;1,6-)/!4'.!+'*3)3@6'.%!_71,6-/)3@6'.%!=-C1)C+,.6'.!'6!3'++*+'.!'/4)697+-,+'!('1.!+,!

0+,-'<!

!"#$%&'(1!"!H07%$%!&$!17!A/)*'%.+!&$%!317'$%!&)*



! #m!

U,!(,.)3)/.61-36-)/!(,!861'!.*-(-'!0,1!*/'!(,.)4-+,6,6-)/!'6!*/'!(,.)0'127,C-+-67!3,0-++,-1'!,*!3)*1.!4'!

+,D*'++'!+'.!3'++*+'.!.,/;*-/'.!'6!+'.!3)20).,/6.!0+,.2,6-D*'.!`0+,D*'66'.!'6!+'*3)3@6'.d!()/6!0,1('/-1!

,*!/-(',*!4'!+,!C+'..*1'<!G'.!4'1/-'1.!()/6!+-C71'1!4'.!3@6)_-/'.!'6!4'.!=,36'*1.!4'!31)-..,/3'!0)*1!,36-('1!

+'!01)3'..*.!-/=+,22,6)-1'%!.6-2*+'1!+,!.@/69:.'!4*!3)++,;:/'%!,36-('1!+,!61,/.=)12,6-)/!4'.!=-C1)C+,.6'.!

'/!2@)=-C1)C+,.6'.%!473+'/39'1!+5,/;-);'/:.'!'6!7;,+'2'/6!.)*6'/-1!+'!01)3'..*.!4'!1770-697+-,+-.,6-)/<!

RT! /+)GB+E.)13Z9+--+@>17.)

[/'!17,36-)/!-/=+,22,6)-1'!'.6!47=-/-'!0,1!k!

o! [/'!1)*;'*1!'6!39,+'*1!,*!/-(',*!4*!6-..*!+7.7!17.*+6,/6!4'!+,!(,.)4-+,6,6-)/%!!

o! U,!=)12,6-)/!45*/!y4:2'%!

o! [/'!4)*+'*1!D*-!0'*6!17.*+6'1!45*/'!01'..-)/!6-..*+,-1'!'/61,q/7!0,1!+,!=)12,6-)/!4'!+5y4:2'%!

o! U,!17,36-)/!-22*/-6,-1'!D*-!0'12'661,!457+-2-/'1!+'.!C,3671-'.!'6!+'.!17.-4*.!3'++*+,-1'.<!

G'66'!09,.'!-/=+,22,6)-1'!0'*6!861'!4-(-.7'!'/!*/'!09,.'!0173)3'!,('3!+'!1'31*6'2'/6!4'.!/'*61)09-+'.!

'6!*/'!09,.'!6,14-('!,('3!+5,00,1-6-)/!'6!+,!4-==71'/3-,6-)/!4'.!2)/)3@6'.<!

U'.!/'*61)09-+'.!4'!+,!09,.'!0173)3'!.)/6!017.'/6.!,*!/-(',*!4*!.-6'!4'!+,!C+'..*1'!0'/4,/6!#!I!X!?)*1.!k!

+'*1!017.'/3'!'.6!31*3-,+'!3,1!-+.!()/6!09,;)3@6'1!'6!.73176'1!4'.!01)67,.'.!0)*1!6*'1!+'.!C,3671-'.!+)3,+'.!

'6!,-4'1!+,!47;1,4,6-)/!4'.!6-..*.!/731).7.<!G'.!/'*61)09-+'.!+-C:1'/6!4'.!274-,6'*1.!6'+.!D*'!+'!Sj]O!\%!

+5>UO"^!'6!+5>UOK!D*-!()/6!,20+-=-'1!+,!170)/.'!-/=+,22,6)-1'!'6!.6-2*+'1!+'!Bab]!'6!+5>UOZ!0)*1!,()-1!

*/'!C)//'!170,1,6-)/!4'!+,!0',*<!+'!

S1)-.!?)*1.!,01:.!+,!C+'..*1'%!+'.!2,31)09,;'.!()/6!07/761'1!+,!E)/'!4'!+,!C+'..*1'!'6!()/6!09,;)3@6'1!

4'.! ,;'/6.! 0,69);:/'.! '6! 4'.! 47C1-.! 3'++*+,-1'.! '/! 0+*.! 4'! .73176'1! 4'.! =,36'*1.! 4'! 31)-..,/3'.%! 4'.!

39-2-)_-/'.!'6!4'.!3@6)_-/'.<!>+.!()/6!7;,+'2'/6!,36-('1!+576,0'!.*-(,/6'!4'!+,!3-3,61-.,6-)/!,00'+7'!+,!

s!09,.'!01)+-=71,6-('!t<+&!

;T! =.0_1^-.)8@+G.)L)9+)78G+7+@1>3)@1EE09+17.)e)78G+7+@1>3).@)G7>91Z87+@1>3)

NT! !88G1@B891+91E+@1>3).@)G7>91Z87+@1>3)

U)1.!4'!+,!09,.'!4'!01)+-=71,6-)/!`D*-!.'!0,..'!$!I!"i!?)*1.!,01:.!+'!61,*2,6-.2'd!+5)C?'36-=!01-/3-0,+!'.6!

+,!1'.6,*1,6-)/!4*!17.',*!(,.3*+,-1'!'6!+,!=)12,6-)/!45*/!6-..*!4'!;1,/*+,6-)/<!$+#!

U'.!3'++*+'.!-/=+,22,6)-1'.!,*!/-(',*!4'!+,!C+'..*1'!()/6!4-2-/*'1!,*!01)=-6!4'.!3'++*+'.!'/4)697+-,+'.!

'6! 4'.! =-C1)C+,.6'.! D*-! ()/6! 0'12'661'! 45-/-6-'1! +'! 01)3'..*.! 4'! 1770-697+-,+-.,6-)/<! U'.! 3'++*+'.!

'/4)697+-,+'.!()/6!1'3)/.61*-1'!+,!61,2'!(,.3*+,-1'!'6!+'.!=-C1)C+,.6'.!,('3!+'.!=-C1'.!4'!3)++,;:/'!()/6!

0'12'661'!*/'!3)/61,36-)/!0)*1!1'='12'1!+,!0+,-'<!



! $i!

U'.!_71,6-/)3@6'.!'6!+'.!3'++*+'.!.)*39'.!70-697+-,+'.!017.'/6.!.*1!+'!C)14!4'!+,!E)/'!+7.7'!()/6!2-;1'1!+'!

+)/;!4*!3,-++)6!.,/;*-/!4'!=-C1-/'!('1.!+'!3'/61'!4'!+,!E)/'!+7.7!?*.D*5I!3'!D*'!+,!.*1=,3'!4'!+,!0+,-'!.)-6!

3)+)/-.7! 0,1! +'.! _71,6-/)3@6'.<! G'.! 4'1/-'1.! .'! 6)*39'/6! '6! =*.-)//'/6! ,=-/! 4'! =)12'1! 4'.! 0)-/6.! 4'!

3)/6,36.!45,4971'/3'!-/6'13'++*+,-1'!0)*1!1'3)*(1-1!+,!0+,-'!'6!=)12'1!*/!/)*('+!70-4'12'<+&!

RT! &8>2+E?09+71E+@1>3f+3K1>K.3^E.)

U,! 1'.6,*1,6-)/! 4*! .@.6:2'!(,.3*+,-1'! 4'! +,! 0',*! '.6! 3)/.6-6*7'! 4'! 0+*.-'*1.! 7(7/'2'/6.! 3'++*+,-1'.%!

9*2)1,*F!'6!2)+73*+,-1'!D*-!0'12'66'/6!+,!1'3)/.6-6*6-)/!4'!+,!0'1=*.-)/!/*61-6-('!4'!+570-4'12'<!!

U,!01'2-:1'!76,0'!4'!=)12,6-)/!4'!/)*(',*F!(,-..',*F!'.6!+,!+-,-.)/!4'.!=,36'*1.!4'!31)-..,/3'!I!+'*1.!

173'06'*1.!.*1!+'.!3'++*+'.!'/4)697+-,+'.!4'.!(,-..',*F!017'F-.6,/6.<!U,!3'++*+'!'/4)697+-,+'!,36-(7'!(,!

.73176'1!4'.!'/E@2'.!01)67)+@6-D*'.!D*-!()/6!4-..)*41'!+,!+,2'!C,.,+'!,=-/!4'!0)*()-1!01)+-=71'1!'6!2-;1'1!

4,/.!+,!0+,-'!k!)/!,00'++'!3'!01)3'..*.!s!+,!;'12-/,6-)/!t<!U'.!3'++*+'.!'/4)697+-,+'.!()/6!.5)1-'/6'1!.*1!

+'.!2)+73*+'.!45,497.-)/.!.*0'1=-3-'++'.!'6!+-C71'1!4'.!276,++)01)67-/,.'.!2,61-3-'++'.!D*-!()/6!+@.'1!+'!

6-..*! '/(-1)//,/6! ,=-/! 4'! +,-..'1! 4'! +,! 0+,3'! 0)*1! +,! 01)+-=71,6-)/! '/4)697+-,+'! '/! 3)*1.<!U'.! ;'12'.!

/)*('++'2'/6!3)/.61*-6.!()/6!=)12'1!4'.!0'6-6.!3,/,*F!6*C*+,-1'.!D*-!.5-/6'13)//'36'/6!,=-/!4'!=)12'1!

*/'!C)*3+'!4'!(,-..',*<!U'.!/)*(',*F!(,-..',*F!()/6!.'!4-==71'/3-'1!'/!,16:1'.!'6!'/!('-/*+'.!'6!,11-('1!

I!2,6*1-67<"+%$+&!

WT! M>7-+@1>3),0)@1EE0),.)K7+309+@1>3)

U,!4'1/-:1'!76,0'!4'!+,!09,.'!4'!01)+-=71,6-)/!'.6!+'!47('+)00'2'/6!4*!6-..*!4'!;1,/*+,6-)/!r!3'+,!.'!0,..'!

'/!282'!6'20.!D*'!+,!09,.'!4'!1'2)4'+,;'<!

U'!6-..*!4'!;1,/*+,6-)/!'.6!*/!6-..*!?'*/'%!+N39'!'6!61:.!(,.3*+,1-.7!r!-+!(-'/6!3)2C+'1!+,!0'16'!4'!.*C.6,/3'!

4'12-D*'! '/! 1'20+,u,/6! +,! 2,61-3'! 01)(-.)-1'! '6! 0'12'661'! +,! =)12,6-)/! 45*/'! 3-3,61-3'! +)1.! 4'! .,!

2,6*1,6-)/<!

G'! 6-..*! '.6! 3,1,3671-.7! 0,1! */'! =)16'! 4'/.-67! 4'! =-C1)C+,.6'.%! 4'! ;1,/*+)3@6'.%! 4'! 2,31)09,;'.%! 4'!

3,0-++,-1'.!'6!4'!=,-.3',*F!4'!3)++,;:/'!=,-C+'2'/6!)1;,/-.7.<!U'.!=-C1)C+,.6'.!017.'/6.!()/6!01)4*-1'!4'.!

3)++,;:/'.!'6!4'.!.*C.6,/3'.!4'! +,!2,61-3'!'F61,3'++*+,-1'<!G'++'O3-!'.6! -20)16,/6'!3,1!'++'!(,!0)*()-1!

,-4'1!+5,497.-)/!3'++*+,-1'%!+'!2)*('2'/6!'6!+,!4-==71'/3-,6-)/!4'.!3'++*+'.<"+%$+&!

U'.!=-C1)C+,.6'.!()/6!4-.0,1,q61'!;1N3'!I!+5,0)06).'!I!+,!=-/!4'!3'66'!09,.'<!

$T! '7>1E1^-.)8@+G.)L)9.)7.->,.9+K.)

U'!1'2)4'+,;'!'.6!+,!4'1/-:1'!09,.'!4'!+,!3-3,61-.,6-)/!'6!.'!01)4*-6!4*!#",!?)*1!?*.D*5I!*/!,/!,01:.!+,!

C+'..*1'<!G)22'!4-6!017374'22'/6!+'!6-..*!4'!;1,/*+,6-)/!.'!61,/.=)12'!0,1!,0)06).'!4'.!3'++*+'.!k!*/'!



! $"!

0+,-'!2,6*1'!'.6!4)/3!3,1,3671-.7'!3)22'!,(,.3*+,-1'!'6!,3'++*+,-1'<!R*!3)*1.!4'! +,!2,6*1,6-)/!4'! +,!

0+,-'%! +'.! 3)20).,/6.! 4'! +,! 2,61-3'! 'F61,3'++*+,-1'! .*C-..'/6! 4'.! 39,/;'2'/6.<! U'.!2@)=-C1)C+,.6'.!

01)()D*'/6!4'.!3)/61,36-)/.!4'!+,!0+,-'!0,1!+'*1.!,66,39'2'/6.!2*+6-0+'.!,*!3)++,;:/'!'6!3)/61-C*'/6!I!

174*-1'! +,! .*1=,3'!4'! +,! 3-3,61-3'! '/!47('+)00'2'/6<!U'.!01)3'..*.! ,/;-);7/-D*'.!4-2-/*'/6%! +'! =+*F!

.,/;*-/!4'!+,!0+,-'!4-2-/*'!'6!+5,36-(-67!276,C)+-D*'!4'!+,!0+,-'!,-;*z!1,+'/6-6!'6!=-/-!0,1!.5,1186'1<"+&!

=T! /.E)?1?+@71?.E)

U,! =)12,6-)/! 45*/'! 3-3,61-3'! '.6! +'! 0)-/6! =-/,+! 09@.-)+);-D*'! 4'! +,! 170,1,6-)/! 4'.! 0+,-'.<!e-==71'/6.!

7(7/'2'/6.!0'/4,/6!3'!01)3'..*.!4'!170,1,6-)/!472)/61'!+'!+-'/!'/61'!+5-/=+,22,6-)/!'6!+576'/4*'!4'!+,!

3-3,61-3'<!

U,!0+*0,16!4'.!0+,-'.!D*-!/'!3-3,61-.'/6!0,.!3)11'36'2'/6!/'!.*-('/6!0,.!+'.!09,.'.!/)12,+'.!4'!170,1,6-)/!

'6! 4'2'*1'/6! 4,/.! */! 76,6! -/=+,22,6)-1'! 391)/-D*'! 01)()D*,/6! */'! 170,1,6-)/! ,/)12,+'<! G5'.6!

7;,+'2'/6!+'!3,.!0)*1!+,!3-3,61-.,6-)/!4'!4-('1.'.!C1H+*1'.<!

!

U'.! 3-3,61-3'.! 17.*+6,/6!4'!C1H+*1'.!()/6! 861'! 1'.0)/.,C+'.!45,66'-/6'.! =)/36-)//'++'.<!U,!D*,+-67! '6! +,!

1,0-4-67! 4*! 61,-6'2'/6! -/-6-,+! 'F'13'! */'! -/=+*'/3'! 476'12-/,/6'! .*1! +5-20)16,/3'! '6! +,! ;1,(-67! 4'.!

.7D*'++'.<!

>+!'F-.6'!4'.!.7D*'++'.!3*6,/7'.!+.!'6!.)*.O3*6,/7'.!+-7'.!I!+,!01)=)/4'*1!-/-6-,+'!4'!+,!C1H+*1'!'6!4'!+,!

4'.61*36-)/! 4'.! 6-..*.! 01)=)/4.<!a++'.! '/;'/41'/6! 4'.! 3)/.7D*'/3'.! 6'/4-/'*.'.! '6! ).67),16-3*+,-1'.!k!

1761,36-)/.!6'/4-/'*.'%!+*F,6-)/.%!.*C+*F,6-)/.!,16-3*+,-1'.!,*!/-(',*!4'.!2,-/.!'6!0-'4.<!!

>+!'F-.6'!4'.!39-1*1;-'.!170,1,61-3'.!0)*1!3'16,-/'.!.7D*'++'.!3*6,/7'.%!3'0'/4,/6!3'.!4'1/-:1'.!4)-('/6!

861'!17,+-.7'.!+)1.D*'!+'.!3-3,61-3'.!.)/6!3)/.-4717'.!3)22'!2,6*1'.!'6!.6,C+'.!4,/.!+'!6'20.<+."

e'!0+*.%!+,!170,1,6-)/!I!(-.7'!=)/36-)//'++'!'.6!01-)1-6,-1'!.*1!+5'.6976-D*'<!L*-(,/6!+'.!3,.%!4'!/)2C1'*.'.!

-/6'1('/6-)/.!2-/*6-'*.'.!.'1)/6!/73'..,-1'.!0'/4,/6!0+*.-'*1.!,//7'.<!!

!

!

!

!

!

!

!

!

!

!



! $#!
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!

!

!

!

!

!
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!

!
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! $$!

b7/71,+'2'/6%!+)1.D*'!+'.!C1H+*1'.!/'!.)/6!0,.!01)=)/4'.%!+'.!01'2-'1.!.)-/.!4'.!0,6-'/6.!0'*('/6!

861'!4-.0'/.7.!'/!9J0-6,+!3+,..-D*'<!G'.!4'1/-'1.!()/6!0)*()-1!61,-6'1!+'.!C1H+*1'.!.*0'1=-3-'++'.!`",-!4';17!

'6!#,!4';17d!,@,/6!*/'!.*1=,3'!3*6,/7'!+7.7'!-/=71-'*1'!I!"ig!4'!+,!.*1=,3'!3)10)1'++'!6)6,+'+&<!!

L-! +'.! 0,6-'/6.! .)/6! 3)/.-4717.! 3)22'!;1,('.%! -+.! ()/6! 861'! )1-'/67.!('1.! */! 3'/61'! .073-,+-.7! ,00'+7!

G'/61'!4'!S1,-6'2'/6!4'.!W1H+7.!)M!-+.!0)*11)/6!C7/7=-3-'1!4'!.)-/.!'6!45,33)20,;/'2'/6!.073-=-D*'.<!

>+!'F-.6'!""!3'/61'.!4'!61,-6'2'/6!4'.!C1H+7.!0)*1!,4*+6'.!'6!Z!0)*1!'/=,/6.!'/!]1,/3'+'<!

e'! 2,/-:1'! ;7/71,+'%! */! 0,6-'/6! '.6! ,42-.! 4,/.! */! G'/61'! 4'! S1,-6'2'/6! 4'.! W1H+7.! 4,/.! +'.! 3,.!

.*-(,/6.+&!k!

o! W1H+*1'!4'!#,!4';17!01)=)/4!)*!4'!$,!4';17!

o! W1H+*1'!/)/!3-3,61-.7'!.0)/6,/72'/6!,01:.!#!.'2,-/'.!

o! W1H+*1'!6)*39,/6!+'!(-.,;'!)*!+'.!2,-/.%!!

o! W1H+*1'!4'!.*1=,3'!.*071-'*1'!I!#ig!4'!+,!.*1=,3'!3*6,/7'!6)6,+'!

U'.!3'/61'.!4'!61,-6'2'/6!4'.!C1H+7.!.)/6!2-'*F!7D*-07.!'6!()/6!0)*()-1!,;-1!0+*.!1,0-4'2'/6<!h*-.D*'!

+,!C1H+*1'!(,!'/61,q/'1!4'.!/731).'.!3*6,/7'.!D*-!0'*('/6!7()+*'1!4,/.!+'!6'20.%!+,!1,0-4-67!4'!+,!2-.'!'/!

0+,3'!4'!2'.*1'.!6971,0'*6-D*'.!'.6!61:.!-20)16,/6'<!a/!'=='6%!*/!61,*2,6-.2'!+)3,+!0'*6!4'('/-1!;7/71,+!

'6!0)16'1!,66'-/6'!I!+,!(-'!4*!0,6-'/6<!

U,!4)*+'*1!39'E! +'.!0,6-'/6.!'.6!0'12,/'/6'!'6!0'*6!861'!,;;1,(7'!0,1! +'.!,36'.! 6971,0'*6-D*'.<! >+!'.6!

-20)16,/6! 4'!2,-61-.'1! +,! 4)*+'*1! 39'E! +'.! 0,6-'/6.%! 0)*1! +'*1! 3)/=)16%! 2,-.! 7;,+'2'/6! 0)*1! /'! 0,.!

'/61,('1! +,! 3-3,61-.,6-)/! `174*36-)/! 4'! +,! 17.-.6,/3'! ,*F! -/='36-)/.%! =,36'*1! 459@0'1276,C)+-.2'! D*-!

17.*+6'!'/!47/*61-6-)/%!61)*C+'.!0.@39-D*'.d<!

U)1.D*'!+'.!=)/36-)/.!(-6,+'.!.)/6!.6,C+'.!'6!D*'!+,!01)=)/4'*1!4'.!4-==71'/6'.!C1H+*1'.!'.6!3)//*'%!+'!

274'3-/!)*!+5-/=-12-'1!(,!0)*()-1!'=='36*'1!+'.!.)-/.!+)3,*F<!!

U'.!(86'2'/6.!,4971'/6.!,*!C+'..7!.'1)/6!1'6-17.!47+-3,6'2'/6!I!+5,-4'!4'!3-.',*F<!a/.*-6'%!+'.!E)/'.!

C1H+7'.!.'1)/6!/'66)@7'.!,*!.71*2!09@.-)+);-D*'!'6!,*!.,()/!I!+5,-4'!4'!3)201'..'.%!0*-.!,('3!4'!+,!

W76,4-/'!4'12-D*'<!!

U'.!09+@36:/'.!.'1)/6!0'137'.!,=-/!4'!=,()1-.'1!+'*1!41,-/,;'!'6!+'.!2'661'!I!s!0+,6!t<!!

U'.!0',*F!2)16'.!'6!31)*6'.!.'1)/6!1'6-17'.!I! +,!0-/3'!'6!,*F!3-.',*F<!e'!0+*.%! +'.!0)-+.!'6!39'('*F!

017.'/6!,*!/-(',*!4'.!+7.-)/.!'6!+'*1.!071-0971-'.!.'1)/6!1,.7.<!!

w/!,00'++'!3'+,!*/!s!47C1-4'2'/6!t<!!

G5'.6!.'*+'2'/6!I!3'!.6,4'!D*'!+'.!0,/.'2'/6.!0)*11)/6!861'!2-.!'/!0+,3'<!

L-! +,!C1H+*1'!'.6! .*0'1=-3-'++'!*/! 6)0-D*'!,/6-C,3671-'/!'6!*/!0,/.'2'/6!9@41)3)++)f4'!)*!;1,.! .'1)/6!

.*==-.,/6.!2,-.!0)*1!+'.!C1H+*1'.!01)=)/4'.%!*/'!01-.'!'/!39,1;'!39-1*1;-3,+'!.5,(:1'!-/4-.0'/.,C+'%!3,1!

+,!17;7/71,6-)/!3'++*+,-1'!4'!+5)1;,/-.2'!'.6!3)201)2-.'<!!



! $P!

(F! *86&@>759=:?8:<6&&
!
U,!4)*+'*1!'.6!*/'!'F071-'/3'!.'/.)1-'++'!'6!72)6-)//'++'!D*-!'.6!.*C?'36-=!45*/'!0'1.)//'!I!*/'!,*61'<!

e'!0+*.%!61,-6'1!+,!4)*+'*1!39'E!+'!0,6-'/6!C1H+7!'.6!'..'/6-'++'!3,1!'++'!0'*6!861'!61:.!-20)16,/6'<!

!

U'.!,/6,+;-D*'.%!,*..-!,00'+7.!,/,+;7.-D*'.%!.)/6!+'.!274-3,2'/6.!01'.31-6.!3)/61'!+,!4)*+'*1.!'6!*6-+-.7.!

3)/61'!3'++'.!4'.!C1H+*1'.<!>+!'F-.6'!*/!3+,..'2'/6!317'!0,1!+5wAL!0)*1!;*-4'1!+,!01'.31-06-)/<!

U'.!,/6,+;-D*'.!.)/6!3+,..7.!'/!61)-.!/-(',*F!k!!

o! j-(',*!"!k!4)*+'*1!+7;:1'!I!2)4717'!k!,/6,+;-D*'.!,/6-0@176-D*'.!

o! j-(',*! #!k! 4)*+'*1!2)4717'! I! .7(:1'! '6n)*! 739'3! 4'.! ,/6,+;-D*'.! 4*! /-(',*! "! k! )0-)f4'.!

=,-C+'.!

o! j-(',*! $!k! 4)*+'*1! -/6'/.'! '6n)*! 739'3! 4'.! ,/6,+;-D*'.! 4*! /-(',*! #!k! )0-)f4'.! =)16.!

`.6*07=-,/6.d!

!

a/! =)/36-)/! 4'! +57(,+*,6-)/! 4'! +,! 4)*+'*1! 4*! 0,6-'/6! C1H+7%! +'! 274'3-/! (,! 0)*()-1! 01'.31-1'! 4'.!

,/6-4)*+'*1.!4'.!61)-.!/-(',*F!4'!+5wAL<!

5T! F+7+?8@+->9)

U'!0,1,376,2)+!`M1K07.)NNd!'.6!*/!,/6,+;-D*'!,/6-0@176-D*'.!4'!/-(',*!

"!*6-+-.7!0)*1! +'.!4)*+'*1.! +7;:1'.! I!2)4717'.<! >+! '.6! *6-+-.,C+'! 39'E!

+5'/=,/6!3)22'!39'E!+5,4*+6'<!/!*!

!

U,!0).)+);-'!*6-+-.7'!+)1.!4*!61,-6'2'/6!4'!+,!4)*+'*1!39'E!+'.!C1H+7.!'.6!+,!0).)+);-'!61,4-6-)//'++'%!35'.6O

IO4-1'!P;n?!0)*1!+'.!,4*+6'.!4'!0+*.!4*!Xi!_;!'6!$;n?!0)*1!+'.!'/=,/6.!'6!,4*+6'.!D*-!.'!61)*('/6!'/61'!Pi!'6!

Xi_;<! >+! '.6! -20)16,/6! 4'! .*-(1'! +'.! 4).'.! 6971,0'*6-D*'.! 1'3)22,/47'.! 3,1! 3'! 274-3,2'/6! 0'*6!

'/;'/41'1!4'.!+7.-)/.!4*!=)-'<!

;T! '7+-+,>9)

U'!61,2,4)+!`M1K07.)NRd!'.6!*/!,/6,+;-D*'!4'!+,!=,2-++'!4'.!)0-)f4'.!

*6-+-.7!'/!.'3)/4'!-/6'/6-)/!0)*1!+'.!4)*+'*1.!2)4717'.!I!.7(:1'.!'6!

+)1.D*'! +'.! ,/6,+;-D*'.! 4'! /-(',*! "! /5)/6! 0,.! .*==-! 0)*1! ,0,-.'1! +'!

0,6-'/6<!/!!"

!

h,1!,-++'*1.%!+'!61,2,4)+!0'*6!861'!01-.!'/!,..)3-,6-)/!,('3!+'!0,1,376,2)+%!-+!=,*6!4)/3!01'/41'!;,14'!I!+,!

.073-,+-67!01'.31-6'!0)*1!7(-6'1!*/!.*14).,;'</!+!

"

!"#$%&'((!"!H7*7-),74.1!?'.A7*7+!5A+#"!

!"#$%&'()!"!I*747&.1!J917+!KL4A!+#,!



! $X!

G'!274-3,2'/6!0'*6!01)()D*'1!*/'!,33)*6*2,/3'%!-+!'.6!-20)16,/6!0)*1!+'.!0,6-'/6.!C1H+7.!4'!/'!0,.!

470,..'1!+,!4).'!'6!+,!4*17'!01'.31-6'!/!+k!+,!4).'!2,F-2,+'!'.6!45*/!3)201-27!4'*F!=)-.!0,1!?)*1.!'F3'067!

.-!+,!170)/.'!,*!61,-6'2'/6!.'2C+'!-/.*==-.,/6'<!e,/.!3'!3,.O+I!+'!274'3-/!0'*6!,*;2'/6'1!+'.!01-.'.!I!

4'*F!3)201-27.!4'*F!=)-.!0,1!?)*1<!!

$T! $B9>7BJ,7+@.),.)->7GB13.)

U'!39+)19@41,6'!4'!2)109-/'!`M1K07.)NWd!'.6!*/!,/6,+;-D*'!4'!01'2-'1!39)-F!4'!

/-(',*!$<!>+!'.6!*6-+-.7!0)*1!+'.!4)*+'*1.!-/6'/.'.!'6!+)1.D*'!+'.!,/6,+;-D*'.!4'!/-(',*!

#!/5)/6!0,.!.*==-<!G'!.)/6!4'.!,;)/-.6'.!0*1.!4'.!173'06'*1.!)0-)f4'.!D*-!,;-..'/6!,*!

/-(',*!4*!3'1(',*<!/!%"

l6,/6!4)//7!D*'!+,!4)*+'*1!4'.!0,6-'/6.!C1H+7.!,42-.!4,/.!+'.!3'/61'.!4'!61,-6'2'/6!'.6!61:.!-20)16,/6'!

()-1'!-/.)*6'/,C+'%!+,!2)109-/'!'.6!4'('/*'!+,!2)+73*+'!4'!17=71'/3'<!

U,!0).)+);-'!'.6!9,C-6*'++'2'/6!.61-36'2'/6!-/4-(-4*'++'!'6!,4,067'!01);1'..-('2'/6!0,1!+'!274'3-/!'/!

=)/36-)/!4'!+o-/6'/.-67!4'!+,!4)*+'*1!'6!4'.!274-3,2'/6.!7('/6*'++'2'/6!,..)3-7.<!!

U)1.!4'!+5,11-(7'!4*!0,6-'/6!,*!3'/61'!4'!61,-6'2'/6.!4'.!C1H+7.%!+,!2)109-/'!'.6!=17D*'22'/6!,42-/-.617'!

'/!6-61,6-)/!0,1!C)+*.!-/61,('-/'*F!4'!$!2;!`+,!4).'!'==-3,3'!9,C-6*'++'!'.6!01)39'!4'!i%"2;n_;d<!!

R01:.!.)/!,42-..-)/!,*!3'/61'!'6!6)*6!,*!+)/;!4'!.)/!61,-6'2'/6%!+,!2)109-/'!.'1,!,42-/-.617'!0'1!).!)*!

'/!*6-+-.,/6!.)-6!*/'!.'1-/;*'!7+'361-D*'!.)-6!*/'!0)20'!45,*6),/,+;7.-'!3)/61J+7'!0)*1!D*'!+'!0,6-'/6!

0*-..'!;71'1!+*-O282'!.)/!,/6-4)*+'*1<!

U,!2)109-/'!'.6!.)*('/6!,..)3-7'!I!4'!+,!_76,2-/'!D*-!0'12'6!4'!4-2-/*'1!+'.!C'.)-/.!4'!2)109-/'<!a/!

'=='6%!+,!_76,2-/'!'.6!*/!,/'.697.-D*'!4)67!4'!01)01-767.!,/,+;7.-D*'<!/!'"

=T! =1GJ7>3.)

U,!4-0@1)/'!'.6!*/!274-3,2'/6!,/6-O-/=+,22,6)-1'!/)/!.671)f4-'/!*6-+-.7!0)*1!.)*+,;'1!+,!4)*+'*1!0).6O

)071,6)-1'!/)6,22'/6<!G'!274-3,2'/6!'.6!3'0'/4,/6!-/6'14-6!4,/.!4'!/)2C1'*F!0,@.!̀ l6,6.O[/-.%!&,0)/%!

{)@,*2'O[/-d!3,1!-+!,!767!,..)3-7!I!0+*.-'*1.!3,.!45,;1,/*+)3@6).'<!/!.!

!

G'!274-3,2'/6!.)*+,;'!+,!4)*+'*1!0)*1!*/'!071-)4'!4'!P!I!K!9'*1'.%!.)/!,42-/-.61,6-)/!0'*6!861'!'=='36*7!

0,1!()-'!)1,+'%!-/61,('-/'*.'!)*!-/61,2*.3*+,-1'<!

U,!4-0@1)/'!'.6!*/!4'.!,/6-O4)*+'*1.!*6-+-.7.!4,/.!+'.!'..,-.!3+-/-D*'.!D*'!/)*.!,++)/.!76*4-'1!4,/.!3'!

2,/*.31-6<!!

!"#$%&'(*!"!J.*30'+$+#-!



! $K!

((F!*86&7<@578E8>76&986&G<H?:<86&6:;8<A5B58??86&

5T! /.E)@>G1\0.E)+3@1]+?@871.3E)

!"! #!$/)(1!+2!625*$!&-*5728)*$$
!
U,!.*+=,4-,E-/'!,1;'/6-D*'!̀ M1K07.)NXd!'.6!+'!6)0-D*'!,/6-2-31)C-'/!+'!0+*.!*6-+-.7!

4,/.!+'!61,-6'2'/6!4'.!C1H+*1'.<!G5'.6!*/!.*+=,2-4'!+)3,+!,/6-C,3671-'/!D*-!0'12'6!

4'!1'6,14'1!+'!47('+)00'2'/6!4'.!-/='36-)/.<"/!(!

h'/4,/6!.)/!,00+-3,6-)/%!+,!.*+=,4-,E-/'!,1;'/6-D*'!+-C:1'!0'*!I!0'*!+5-)/!,1;'/6!

D*-! ,! */! 0)*()-1! C,3671-3-4'! ,-/.-! D*'! 4'! +,! .*+=)/,2-4'! D*-! ,! */! 0)*()-1!

C,3671-).6,6-D*'</#*!

U'!6)0-D*'!4)-6!861'!,00+-D*7!*/'!=)-.!0,1!?)*1!'/!3)*39'!70,-..'!'6!1'/)*('+7!6)*.!+'.!?)*1.!.*1!*/'!0',*!

/'66)@7'!'6!.7397'<!L5-+!/5@!,!0,.!457()+*6-)/!'6!45,27+-)1,6-)/!,01:.!4'*F!.'2,-/'.!4'!61,-6'2'/6!-+!'.6!

/73'..,-1'!4'!177(,+*'1!+5*6-+-.,6-)/!4*!6)0-D*'<!

U'.!.*+=,2-4'.!76,/6!4'.!274-3,2'/6.!09)6).'/.-C+'.%! -+! =,*6!)C+-;,6)-1'2'/6! 1'3)*(1-1! +,!3)*39'!4'!

31:2'!0,1!*/!0,/.'2'/6!)33+*.-=<"/!(!

U'.!'.0:3'.!17.-.6,/6'.!I!+,!31:2'!4'!.*+=,4-,E-/'!,1;'/6-D*'.!.)/6!+'.!.*-(,/6'.!k!

o! R71)C-'.!I!b1,2!|!k!b#$0%&)&))(3!4<0)<7*3%!+,36)C,3-++*.!r!

o! R*61'.!k!S>)&_<)$0%*(:!$(_0%)(7&3*3<!

%"! #*$527&!7*$+*$3.&2)9$
!

U'!/-61,6'!4'!371-*2!'.6!*/!6)0-D*'!,/6-O-/='36-'*F!*6-+-.7!'/!,..)3-,6-)/!,('3!+,!.*+=,4-,E-/'!,1;'/6-D*'<!

G'66'!,..)3-,6-)/!0'12'6!+5,00,1-6-)/!45*/'!31)*6'!01)6'361-3'!4'!+,!C1H+*1'!,*!/-(',*!4'!+5,00+-3,6-)/<#+!

!

G'! 6)0-D*'! '.6! I! ,00+-D*'1! '/! =-/'! 3)*39'! .*1! 0',*! .:39'! '6! 01)01'<! U'! 61,-6'2'/6! -/-6-,+! '.6! */'!

,00+-3,6-)/!0,1!?)*1!0'/4,/6!*/'!.'2,-/'%!0*-.!*/'!,00+-3,6-)/!0,1!?)*1!6)*.!+'.!4'*FO61)-.!?)*1.!+)1.!4'!

+,!3-3,61-.,6-)/<"#+!

!

h*-.D*'!+'!/-61,6'!4'!371-*2!'.6!I!*6-+-.'1!'/!,..)3-,6-)/!,('3!+,!.*+=,4-,E-/'!,1;'/6-D*'%!-+!@!,!-3-!,*..-!

*/!1-.D*'!4'!09)6).'/.-C-+-.,6-)/<!

;T! /.E)G+3E.-.3@E)

U5)C?'36-=!4'.!0,/.'2'/6.!'.6!4'!317'1!4'.!3)/4-6-)/.!)06-2,+'.!0)*1!*/'!3-3,61-.,6-)/!1,0-4'!'6!7(-6'1!

+'.!1-.D*'.!-/='36-'*F<!!

!"#$%&'(+!"!M*C4$!N17447O'+$!
P%/1(7&'7O'+$!7*A$+,'>/$Q!+,"!



! $Y!

U'!39)-F!4*!0,/.'2'/6! .'! ='1,! '/! =)/36-)/!4'! +,!0+,-'!k! -20)16,/3'!4'! +5'F.*4,6%! +)3,+-.,6-)/%! 6,-++'%!

01)=)/4'*1%!972)11,;-D*'%!2,+)4)1,/6'%!4)*+)*1'*.'%!-/='367'%!09,.'!4'!3-3,61-.,6-)/p!G5'.6!0)*1D*)-!

+,! 0+,-'! 4'(1,-6! 861'! 1'(*'! 17;*+-:1'2'/6! 0)*1! ,4,06'1! +'! 0,/.'2'/6! '/! =)/36-)/! 4'.! .6,4'.! 4'!

3-3,61-.,6-)/<!

!

h)*1! +'.! C1H+*1'.! .*0'1=-3-'++'.%! +'! 0,/.'2'/6! 4)-6! =,3-+-6'1! +,! 1770-697+-,+-.,6-)/! '/! =)*1/-..,/6! */!

'/(-1)//'2'/6!9*2-4'!'6!01)01'<!h)*1!+'.!C1H+*1'.!0+*.!01)=)/4'.!D*-!/73'..-6'1)/6!*/'!'F3-.-)/!'6!*/'!

;1'=='%!+o)C?'36-=!4*!0,/.'2'/6!'.6!4'!174*-1'!+,!3)+)/-.,6-)/!C,3671-'//'!?*.D*oI!+,!;1'=='<#!$##!

R(,/6!+,!0).'!4*!0,/.'2'/6%!+'.!0+,-'.!.)/6!1-/37'.!,*!.71*2!09@.-)+);-D*'!'6!.7397'.%!-+!'.6!-20)16,/6!

4'!/'!?,2,-.!2'661'!45,/6-.'06-D*'!.*1!*/'!0+,-'!,('3!0'16'!4'!.*C.6,/3'!3,1!3'+,!(,!47671-)1'1!+,!=+)1'!

.,01)09@6'!4'!+,!0',*!D*-!,!0)*1!C*6!4'!=,()1-.'1!*/!.@.6:2'!4'!170,1,6-)/!/,6*1'++'<!!

!

U'.!4-==71'/6'.!76,0'.!4'!+,!3-3,61-.,6-)/!/73'..-6'/6!4-==71'/6!6@0'.!4'!0,/.'2'/6.!k!!

o! U,!476'1.-)/!k!/73'..-6'/6!4'.!0,/.'2'/6.!D*-!2,-/6-'//'/6!*/!2-+-'*!9*2-4'!!

o! U,!;1,/*+,6-)/!k!/73'..-6'/6!+5*6-+-.,6-)/!4'!0,/.'2'/6.!,C.)1C,/6!+'.!'F.*4,6.!.731767.!

o! U570-4'12-.,6-)/!k!/73'..-6'!4'.!0,/.'2'/6.!4'!01)6'36-)/!!

!

/.E) G+3E.-.3@E) E>3@) E>02.3@) ?>3@7.I13,1\08E) G>07) 9.E) ]7`907.E) ,.) W!) ,.K78) ?+7) ?.E) ,.731^7.E)

+@@.1K3.3@) @>0@.E) 9.E)?>0?B.E),.) 9+)G.+0)?.)\01)7.3,E) 9+)?1?+@71E+@1>3)EG>3@+38.) 1-G>EE1]9.T)/.E)

]7`907.E),.)W!),.K78)38?.EE1@.3@)EJE@8-+@1\0.-.3@)03)@7+1@.-.3@)?B1707K1?+9T)

!

!"! :;+&434((4<+*/$
!

U'.! 0,/.'2'/6.! 9@41)3)++)f4'.! `M1K07.) NYd! .)/6! 4'.! 0,/.'2'/6.! 4-6.!

s!,36-=.!t!D*-!()/6!('/-1!.'!;7+-=-'1!,*!3)/6,36!4'.!'F.*4,6.!4'!+,!0+,-'!,=-/!

4'!2,-/6'/-1!*/!2-+-'*!9*2-4'!D*-!'.6!0+*.!01)0-3'!I!+,!3-3,61-.,6-)/<!>+.!

*6-+-.'/6! */! .@.6:2'! 4'!2*+6-3)*39'.! ,('3! */'! 3)*39'! -/6'1/'! '6! */'!

3)*39'!'F6'1/'!#!$##k!

o! U,! 3)*39'! -/6'1/'!'.6! 3)/.6-6*7'! 45*/'! 2,..'!

9@41)3)++)f4,+'!`3,1C)F@2769@+3'++*+).'! .)4-D*'! `GAGd! }!

;7+,6-/'! }! 0'36-/'! }! 17.',*! 457+,.6)2:1'd<! G'! 3)20).7!

9@41)09-+'!,C.)1C,/6!'.6!4-.0'1.7!4,/.!*/'!;)22'!,497.-('!'6!7+,.6-D*'<!

o! U,!3)*39'!.*0'1=-3-'++'!)*!'F6'1/'!'.6!3)/.6-6*7'!45*/!=-+2!0)+@*1769,/'!7+,.6-D*'!D*-!(,!861'!

-20'127,C+'!I!+5',*!'6!,*F!C,3671-'.!2,-.!0'127,C+'!,*F!739,/;'.!;,E'*F!'6!I!+,!(,0'*1!45',*<!

!

!"#$%&'(,'2'H7+%$4$+,!R9&*.-.11.S&$!
R7*,47++!RTUDVMV##W!+,.!



! $Z!

G'!6@0'!4'!0,/.'2'/6!'.6!-/4-D*7!0)*1!+'.!C1H+*1'.!4'!",-!'6!#,!4';17!,-/.-!D*'!0)*1!+'.!.-6'.!4'!4)//'*1.!

4'!;1'=='.!4'!0',*F<!

U'.!0,/.'2'/6.!9@41)3)++)f4'.!)/6!*/!3,1,36:1'!.'2-O)33+*.-=!D*-!'.6!=)16'2'/6!3)/61'O-/4-D*7!.*1!+'.!

C1H+*1'.!4'!$,!4';17<!

!

U5,00+-3,6-)/!4*!0,/.'2'/6!9@41)3)++)f4'!4)-6!.'!=,-1'!,('3!*/!470,..'2'/6!4'!+,!0+,-'!4'!#O$32!.*1!+,!

0',*! .,-/'<!U'!39,/;'2'/6!4*!0,/.'2'/6! .'!0,..'! +)1.D*'! +'!017374'/6! '.6! I! .,6*1,6-)/%! 35'.6OIO4-1'!

+)1.D*5*/'!)0,3-=-3,6-)/!'.6!(-.-C+'!;1N3'!I!+,!=)12,6-)/!4*!;'+%!)*!+)1.!4*!473)++'2'/6!4*!0,/.'2'/6<!

!

%"! :;+&43*(()(!2&*/$
!

U'.! 0,/.'2'/6.! 9@41)3'++*+,-1'.! `M1K07.) NOd! .)/6! ,*..-! 4'.! 0,/.'2'/6.!

s!,36-=.!t%!3'.!4'1/-'1.!3)/6-'//'/6!61)-.!3)*39'.!.@/6976-D*'.!k!

o! U,! 3)*39'! -/6'1/'! '.6! 9@41)09-+'! '6! /)/! ,4971'/6'! ,*! 3)/6,36! 4'.!

'F.*4,6.!`'++'!'.6!3)/.6-6*7'!4'!0)+@*1769,//'d<!!

o! U,! 3)*39'! -/6'1274-,-1'! '.6! ,C.)1C,/6'%! 35'.6! */'! 3)*39'!

9@41)3'++*+,-1'!I!.61*36*1'!,+(7)+,-1'<!G'66'!3)*39'!(,!0)*()-1!,C.)1C'1!+'.!'F.*4,6!?*.D*5I!4-F!

=)-.!.)/!0)-4.<!a++'!(,!.'!;7+-=-'1!,=-/!4'!2,-/6'/-1!+,!0+,-'!'/!2-+-'*!9*2-4'<!

o! U,!3)*39'!'F6'1/'!'.6!3)/.6-6*7'!45*/!=-+2!4'!0)+@*1769,//'!D*-!+,!1'/4.!-20'127,C+'!I!+5',*!'6!

,*F!C,3671-'.!2,-.!0'127,C+'!,*F!739,/;'.!;,E'*F!'6!I!+,!(,0'*1!45',*<!

!

U'.!0,/.'2'/6.!9@41)3'++*+,-1'.!.)/6!-/4-D*7.!0)*1!61,-6'1!+'.!C1H+*1'.!'F.*4,6-('.!,01:.!476'1.-)/!.)-6!

,*! .6,4'!4'!;1,/*+,6-)/!)*!4570-4'12-.,6-)/<! >+.! .)/6! 3)/61'O-/4-D*7.! '/! 3,.! 4'!0+,-'.! 01)=)/4'.%! 4'!

C1H+*1'.!.:39'.!'6!4'!C1H+*1'.!4*!61)-.-:2'!4';17<  

 

U'!1'/)*('++'2'/6!4*!0,/.'2'/6!.'!=,-6!I!.,6*1,6-)/%!.)-6!6)*.!+'.!$!I!X!?)*1.<!

!

3"! :;+&412%&*/$
!

U'.!0,/.'2'/6.!9@41)=-C1'.!.)/6!4'.!=-C1'.!/)/!6-..7'.!

459@41)3)++)f4'.!`3,1C)F@2769@+3'++*+).'!.)4-D*'d!0*1.%!35'.6!*/!

0,/.'2'/6!D*-!,C.)1C'!?*.D*5I!$i!I!Pi!=)-.!.)/!0)-4.!`M1K07.)Nad<!

U)1.D*'!+'!2,671-,*!9@41)=-C1'!4*!0,/.'2'/6!'.6!'/!3)/6,36!,('3!

+'.!'F.*4,6.%!-+!(,!=)12'1!*/!;'+!'6!3'+,!(,!317'1!+5'/(-1)//'2'/6!

)06-2,+!0)*1!+,!;*71-.)/!4'.!0+,-'.<!!

!"#$%&' (/!"! H7+%$4$+,!
09&*.-$11/17'*$! ?! ?*7/+!
X%8'+7W!+,-!

!"#$%&'(-!"!H7+%$4$+,!09&*.('Y*$!M.;7,$-!
XZ[XM\#W+,)!



! $m!

G'!6@0'!4'!0,/.'2'/6!'.6!,*..-!-20'127,C+'!I!+5',*!'6!,*F!C,3671-'.!2,-.!0'127,C+'!,*F!739,/;'.!

;,E'*F!'6!I!+,!(,0'*1!45',*<!

!

U'.!9@41)=-C1'.!.)/6!.)*('/6!*6-+-.7.!'/!09,.'!4'!476'1.-)/!+)1.D*'!+'.!'F.*4,6.!.)/6!-20)16,/6.<!>+.!.)/6!

-/4-D*7.!'/!3,.!4'!C1H+*1'.!4*!.'3)/4!4';17!61:.!'F.*4,6-('.!2,-.!/'!4)-('/6!0,.!861'!'20+)@7.!.*1!4'.!

C1H+*1'.!4*!$,!4';17<!

!

U5,00+-3,6-)/!4'!3'.!0,/.'2'/6.!.'!=,-6!'/!470,..,/6!+'!0)*16)*1!4'!+,!0+,-'!4'!0+*.!4'!"!32!'6!+'!1'61,-6!

.'!=,-6!I!.,6*1,6-)/<!

!

+"! =!5/*9*57/$-&!/$
!

U'.! 0,/.'2'/6.! ;1,.! .)/6! 3)/.6-6*7.! 45*/'! C,.'%! 6*++'! )*! */'! ;,E'%! ,('3!

2,-++,;'! +,1;'! '6! */'! -2017;/,6-)/! +-0-4-D*'! `4'! +,! (,.'+-/'%! 4'! +59*-+'! 4'!

0,1,==-/'!)*!3,1C)F@2769@+3'++*+).'!.)4-D*'d<!G'.!0,/.'2'/6.! `M1K07.)NQd!

0'*('/6! 861'! -2017;/7! 4'! 01-/3-0'.! ,36-=.! 6'+.! D*'! 4'.! ,/6-C-)6-D*'.%! 4'.!

3)16-3)f4'.%<<<!!

!

G'!/'!.)/6!0,.!4'.!0,/.'2'/6.!,C.)1C,/6.<!>+.!.)/6!0'127,C+'.!I!+5)F@;:/'!'6!,*F!'F.*4,6.!'6!=,()1-.'/6!

+'! 41,-/,;'! 4'! 3'.! 4'1/-'1.<! U'! 1'/)*('++'2'/6! .'! =,-6! */'! =)-.! 0,1! ?)*1.! ,01:.! 39,D*'! 476'1.-)/!

273,/-D*'<!>+!'.6!0)..-C+'!4'!1'3)*(1-1!+'!0,/.'2'/6!45*/!4'*F-:2'!0,/.'2'/6<!

!

G'.! 0,/.'2'/6.! .)/6! ,4,067.! 0)*1! +'.! C1H+*1'.! .*0'1=-3-'++'.! 4'! ",-! '6! #,! 4';17.! '/! 09,.'!

4570-4'12-.,6-)/<!!

!

*"! =!5/*9*57/$>$(?!&-*57$
!
U'.!-)/.!,1;'/6!3)/6'/*!4,/.!+'.!0,/.'2'/6.!I!+5,1;'/6!0'16*1C'/6!+,!170+-3,6-)/!

4'! +oRej!'6! +,! 39,q/'!4'! 61,/.0)16!4'.!7+'361)/.%! 3'!D*-! '/61,q/'!*/'!,36-(-67!

C,3671-3-4'!3)/61'!*/!+,1;'!.0'361'!4'!2-31)O)1;,/-.2'.%!@!3)201-.!+'.!C,3671-'.!

b1,2!0).-6-=!'6!b1,2!/7;,6-=%!+'.!39,20-;/)/.!'6!3'16,-/.!(-1*.<!!

h+*.-'*1.!273,/-.2'.!.)/6!4-.0)/-C+'.!2,-.!+'!0+*.!3)*1,/6!'.6!*6-+-.7!39'E![1;)!

,('3![{bwGUaRj!R;~!`M1K07.)Nb!3-O3)/61'd<!U'!0,/.'2'/6!'.6!,C.)1C,/6!'6!

0)..:4'!*/'!2,61-3'!+-0-4)O3)++)f4'!-2017;/7'!45,1;'/6<!

!"#$%&'(.!"!H7+%$4$+,!A*7%![*A.!
[D]VI[#W+,!!

!"#$%&'(0!"!H7+%$4$+,!:!127*A$+,!
[*A.![D]VM#\X^!XAW+,(!



! Pi!

U'.! 0,/.'2'/6.! I! +5,1;'/6! 0'12'66'/6! 4'! 017('/-1! */'! .*1-/='36-)/! 4'.! C1H+*1'.<! >+.! )/6! */'! ,36-(-67!

C,3671-3-4'!3)22'!+'!6)0-D*'!4'!.*+=,4-,E-/'!,1;'/6-D*'<!

!

G'.!0,/.'2'/6.!.)/6!-/4-D*7.!0)*1!+'.!C1H+*1'.!4'!#,!4';17!.*0'1=-3-'+!'6!+'.!0+,-'.!-/='367'.<!

!

1"! #*/$!(-25!7*/$+*$3!(32)9$$
!
U'.! ,+;-/,6'.! 4'! 3,+3-*2! `M1K07.) Rdd! .)/6! 4'.! 0,/.'2'/6.! I! C,.'! 4'!

0)+@.,339,1-4'.!'F61,-6.!45,+;*'.!C1*/'.!0)..74,/6!4'.!01)01-767.!972).6,6-D*'.%!

45,C.)106-)/%!4'! .73176-)/.!'6!45,36-(,6-)/!4'.!2,31)09,;'.<!G'.!01)01-767.! .)/6!

-/671'..,/6'.!0)*1! +'.!C1H+*1'.! 61:.!'F.*4,6-('.!'6! +'.!01-.'.!4'!;1'=='.!4'!0',*F!

972)11,;-D*'.<!!

!

!

G'.!0,/.'2'/6.!0'*('/6!,C.)1C'1!+'.!'F.*4,6.!?*.D*5I!4-F!I!D*-/E'!=)-.!+'*1.!0)-4.<!>+.!.'!;7+-=-'/6!'6!

0'12'66'/6!*/!739,/;'.!-)/-D*'.!`G,+0!'6!j,0d!0'12'66,/6!+59@41,6,6-)/!4'.!0)+@2:1'.%!+'!2,-/6-'/!45*/!

2-+-'*!9*2-4'!'6!+5,36-(,6-)/!0+,D*'66,-1'!0,1!+'.!-)/.!G,+0!4'!+5,+;-/,6'!4'!3,+3-*2<!

!

>+!'.6!-20)16,/6!4'!6)*?)*1.!-2C-C'1!+'!0,/.'2'/6!4'!39+)1*1'!4'!.)4-*2!,(,/6!.)/!'20+)-!'6!4'!/'66)@'1!

+,!0+,-'!,('3!4*!.71*2!09@.-)+);-D*'<!>+!'.6!/73'..,-1'!4'!1'3)*(1-1!+'!6)*6!45*/!0,/.'2'/6!.'3)/4,-1'!

0)*1! ,*;2'/6'1! +,! 01)6'36-)/<! U'! 1'/)*('++'2'/6! 4*! 0,/.'2'/6! .'! =,-6! '/! =)/36-)/! 4'.! 'F.*4,6.!k!

1'/)*('++'2'/6!?)*1/,+-'1.!'/!09,.'!4'!476'1.-)/!0*-.!6)*.!+'.!4'*F!I!61)-.!?)*1.!'/!09,.'!4'!;1,/*+,6-)/<!

(((F! *86&7<@578E8>76&986&G<H?:<86&;<=A=>986&

5T! /+)?1?+@71E+@1>3),171K8.)

U'.!.)-/.!6971,0'*6-D*'.!()/6!3)/3'1/'1!+'.!C1H+*1'.!4'!#,!4';17!01)=)/4!'6!4'!$,!4';17<!U'!39-1*1;-'/!

(,!'=='36*'1!3'!D*5)/!,00'++'!*/'!s!3-3,61-.,6-)/!4-1-;7'!t!,=-/!4'!=,()1-.'1!'6!)06-2-.'1!+'.!76,0'.!4'!+,!

170,1,6-)/!3*6,/7'!D*'!/)*.!,()/.!(*!4,/.!+,!01'2-:1'!0,16-'<!%)!

!!

U'!39-1*1;-'/!(,!=,-1'!'/!.)16'!45)06-2-.'1!+,!01'2-:1'!76,0'!4'!3-3,61-.,6-)/!'/!'/+'(,/6!+'.!/731).'.!

3*6,/7'.!,('3!4'.!3-.',*F%!3*1'66'.!'6!282'!4'!+5,3-4'!C'/E)fD*'<!G'+,!,!0)*1!C*6!45,337+71'1!+,!17,36-)/!

-22*/-6,-1'!'6!45'/+'('1!6)*.!+'.!17.-4*.!3'++*+,-1'.!D*-!.)/6!/)12,+'2'/6!7+-2-/7.!0,1!+'.!2,31)09,;'.<!!

>+!'.6!-2071,6-=!D*'!+,!01)39,-/'!76,0'!4'!3-3,61-.,6-)/!3)22'/3'!4,/.!+'.!PZ!9'*1'.!.*-(,/6!+'!47C*6!4'!

+,!3-3,61-.,6-)/!4-1-;7'<!

!

!"#$%&')1!"!H7+%$4$+,!:!1271A'+7,$!
&$!-71-'/4!X#]V_I\D`#!+.'!



! P"!

U576,0'!.*-(,/6'!(,!861'!+,!=)12,6-)/!4*!6-..*!4'!;1,/*+,6-)/!D*-!(-'/6!3)2C+'1!+,!0'16'!4'!.*C.6,/3'!

4'12-D*'!'6!D*-!0'12'6!+,!=)12,6-)/!45*/'!3-3,61-3'!+)1.!4'!.,!2,6*1,6-)/<!!

G'66'! 76,0'! -20)16,/6'! /73'..-6'! */! '/(-1)//'2'/6! 9*2-4'!k! +,! 0+,-'! .'1,! 4)/3! 1'3)*('16'! 45*/!

0,/.'2'/6!;1,.<!e*1,/6!3'66'!76,0'%!+'!0,6-'/6!1'3'(1,!*/!17;-2'!,+-2'/6,-1'!,('3!*/!,00)16!,47D*,6!4'!

3,+)1-'.%!4'!01)67-/'.!'6!4'!.*C.6,/3'.!/*61-6-('.!,=-/!457(-6'1!+5,1186!0)..-C+'!4'!+,!=)12,6-)/!4*!6-..*!4'!

;1,/*+,6-)/<%+!

!!!

U576,0'!4'!3-3,61-.,6-)/!4'!+570-4'12'!`3)//*!.)*.!+'!/)2!4'!1'2)4'+,;'d!'.6!-20)16,/6'!3,1!35'.6!I!3'!

2)2'/6!D*'!+'.!3-3,61-3'.!.'!=)12'/6<!

G5'.6!I!3'!.6,4'!D*'!+'!39-1*1;-'/!01'/41,!+,!473-.-)/!45'=='36*'1!4'.!;1'=='.!3*6,/7'.!.-!+'.!C+'..*1'.!

/5)/6!0,.!3-3,61-.7!.0)/6,/72'/6<!

!

A,+9'*1'*.'2'/6%!3'!01)3747!4'!s!3-3,61-.,6-)/!4-1-;7'!t!'.6!+'/6!'6!/'!.*==-1,!0,.!39'E!+'.!C1*+7.!+'.!0+*.!

;1,('.<!e,/.!3'!3,.!-+!=,*41,!=,-1'!,00'++'!I!*/'!'F3-.-)/O;1'=='!0173)3'<!

;T! /U._?1E1>3IK7.ZZ.)G78?>?.)

U'! 39-1*1;-'/! ,! 1'3)*1.! ,*F! ;1'=='.! `)*! 1'3)*(1'2'/6! 3*6,/7'd! 0173)3'.! +)1.D*'! +'.! C1H+*1'.! .)/6!

01)=)/4'.!'6!3'!4,/.!+'.!Z!01'2-'1.!?)*1.!457()+*6-)/<%#!

G'!;'.6'!)071,6)-1'!0'12'661,!4'!4-2-/*'1!+'!6'20.!/73'..,-1'!0)*1!+,!;*71-.)/!'6!4)/3!4-2-/*'!+,!4*17'!

459).0-6,+-.,6-)/<!

G)22'! +,! ;*71-.)/! '.6! 0+*.! 1,0-4'%! +'.! 1-.D*'.! 45-/='36-)/.! .)/6! 4-2-/*7.! '6! +'.! 3-3,61-3'.! .)/6! 4'!

2'-++'*1'!D*,+-67!3,1!+'!6-..*!3)/?)/36-=!/5,*1,!0,.!'*!+'!6'20.!4'!01)+-=71'1<#"

"

>+!'F-.6'!0+*.-'*1.!6'39/-D*'.!39-1*1;-3,+'.!0)*1!+'.!'F3-.-)/.!4'!+,!0',*!+7.7'!k!

o! aF3-.-)/! 6,/;'/6-'++'!k! D*-! *6-+-.'! */!4'12,6)2'!2)6'*1! 4)/6! +570,-..'*1! '.6! 3,+-C17'! ,=-/!

45'/+'('1!0+,/!0,1!0+,/!4'.!s!61,/39'.!4'!0',*!t!?*.D*5I!3'!D*'!+,!0',*!.,-/'!.)*.O?,3'/6'!

.)-6!(-.-C+'%"#!

o! R(*+.-)/! 3*6,/7'!k! '.6! 17,+-.7! ,('3! */! C-.6)*1-! 7+'361-D*'! '6! */'! 0-/3'! ,=-/! 45'/+'('1!

+570,-..'*1!4'!+,!0',*!?*.D*5,*!6-..*!3'++*+);1,-..'*F!.)*.O?,3'/6%"#!

o! aF3-.-)/! 0,1! 4-..'36-)/! =-/'!k! +5'F3-.-)/! 4*! 6-..*! C1*+7! .'! =,-6! 2-/*6-'*.'2'/6! ,('3! 4'.!

3-.',*F!)*!*/!C-.6)*1-!I!+,2'<!e,/.!3'!3,.%!+'!C*6!'.6!4'!017.'1('1!+'.!.61*36*1'.!,/,6)2-D*'.!

=1,;-+'.<!U'.!E)/'.!3)/3'1/7'.!.)/6!+'!3)*!'6!+'.!2,-/.<#!

!

R!+,!.*-6'!45*/'!'F3-.-)/%!-+!=,*6!01)374'1!,*!1'3)*(1'2'/6!3*6,/7!,=-/!457(-6'1!4'.!0'16'.!+-D*-4-'//'.<!!

!

!



! P#!

>+!'F-.6'!4'*F!6@0'.!4'!;1'=='!0173)3'!k!!!

o! b1'=='!4'!.,*('6,;'%!

o! b1'=='!=)/36-)//'++'<!

!

U'.!;1'=='.!0173)3'.!4'!.,*('6,;'!.)/6!-/4-D*7'.!4,/.!+'.!C1H+*1'.!;1,('.!4'!$,!4';17!,=-/!4'!.,*('1!+'!

0,6-'/6<!G'66'!2769)4'!'.6!3)/61'O-/4-D*7'!39'E!+'.!0'1.)//'.!N;7'.!)*!+)1.D*'!+576,6!;7/71,+!4*!0,6-'/6!

'.6!0173,-1'<!!

!

U5'F3-.-)/O;1'=='! 0173)3'! I! (-.7'! =)/36-)//'++'! '.6! *6-+-.7'! 0)*1! 174*-1'! +'.! 1-.D*'.! '.6976-D*'.! '6!

=)/36-)//'+.! 4'! +,! 3-3,61-.,6-)/! /)6,22'/6! 0)*1! +,!2,-/%! +'! 3)*%! +'! 071-/7'%! +'.! 0+-.! 4'! =+'F-)/! 4'.!

2'2C1'.!'6!+'.!0-'4.<!U'!C*6!(,!861'!457(-6'1!)*!174*-1'!+,!=)12,6-)/!4*!6-..*!4'!;1,/*+,6-)/!0)*1!017('/-1!

+5,00,1-6-)/!4'!C1-4'.!'6!4'!1761,36-)/.!3-3,61-3-'++'.<!!

!

U'.!E)/'.!'F3-.7'.!.'1)/6!1,0-4'2'/6!1'3)*('16'.!,=-/!457(-6'1!+'.!0'16'.!+-D*-4-'//'.!'6!4'!4-2-/*'1!+'!

1-.D*'!-/='36-'*F<%!!

!

$T! /.E)K7.ZZ.E)

U'.!;1'=='.!3*6,/7'.!0'*('/6!861'!4'!61)-.!6@0'.!k!!

o! b1'=='!-2274-,6'!k!+5'F3-.-)/!'6!+,!;1'=='!.)/6!17,+-.7'.!4,/.!+'!282'!6'20.!)071,6)-1'<!!

o! b1'=='!4-==717'!k!+5'F3-.-)/!'6!+,!;1'=='!/'!.)/6!0,.!17,+-.7'.!+'!282'!?)*1!,=-/!4'!.5,..*1'1!4'!

+,!(-,C-+-67!4'.! 6-..*.!)*!4'! +5,C.'/3'!45-/='36-)/<!a/!,66'/4,/6%! +'.!.*1=,3'.!'F3-.7'.!.)/6!

1'3)*('16'.!0,1!4'.!0,/.'2'/6.!;1,.!)*!4'.!,++);1'=='.<!!

o! b1'=='!6,14-('!k!35'.6!+'!01-/3-0'!4'!+,!3-3,61-.,6-)/!4-1-;7'%!35'.6OIO4-1'!D*5)/!(,!,66'/41'!+,!

61)-.-:2'!.'2,-/'!`#"!?)*1.!'/(-1)/d!0)*1!;1'=='1<!!

R=-/!45)06-2-.'1!+,!01-.'!4*!;1'==)/%!+'!+-6!45'F3-.-)/!4)-6!861'!3)11'36'2'/6!(,.3*+,1-.7!'6!6)*.!+'.!6-..*.!

47(-6,+-.7.!7+-2-/7.<!!

!

>+!'F-.6'!4'!/)2C1'*F!2)@'/.!4'!1'3)*(1'2'/6.!3*6,/7.!'6!+'!39)-F!'/61'!+'.!4-==71'/6'.!6'39/-D*'.!.'!

='1,!'/!=)/36-)/!4'!+,!E)/'!C1H+7'%!.,!01)=)/4'*1%!+'!1'.6'!4'!+,!0',*!.,-/'!'6!+576,6!;7/71,+!4*!0,6-'/6!#k!

o! U,!;1'=='!'/!=-+'6!)*!s!2'.9!;1,=6!t!0)*1!3)*(1-1!4'!;1,/4'.!.*1=,3'.!k!+'.!;1'=='.!'/!=-+'6!

;*71-..'/6!'/!01'/,/6!*/!,.0'36!'/!;1-++'%!0,1=)-.!,('3!*/'!3-3,61-.,6-)/!'F3'..-('<!

o! U,!;1'=='!4'!0',*!6)6,+'!0)*1!+'.!C1H+*1'.!4'!+,!=,3'!'6!4'.!2,-/.!`E)/'.!(-.-C+'.d%!

o! U5,++);1'=='%!'.6!*/'!.)+*6-)/!6'20)1,-1'!39'E!+'.!0,6-'/6.!C1H+7.!;1,('2'/6%!

o! U,!;1'=='!'/!s! .,/4c-39!t!3)11'.0)/4!I! +,! .*0'10).-6-)/!45,*6);1'=='.!'/! =-+'6! ,('3! =)16'!

'F0,/.-)/!'6!45,++);1'=='.%!



! P$!

o! U'.!.*C.6-6*6.!4'12-D*'.!6@0'!>/6';1,~!)*!A,61-4'12~%#%!

o! U,!F7/);1'=='!

o! U,!3*+6*1'!4'!_71,6-/)3@6'.!D*-!1'.6'!'F3'06-)//'++'!k!35'.6!*/!01)3'..*.!+)/;!`P!.'2,-/'.d%!

=1,;-+'!'6!,('3!*/!3)H6!7+'(7<!U5,(,/6,;'!4'!3'66'!6'39/-D*'!'.6!D*5*/!=1,;2'/6!4'!0',*!.,-/'!

01)4*-6!"!2�!4570-4'12'<!

NT! /U+0@>K7.ZZ.)
!

U5,*6);1'=='!'.6!+,!61,/.0+,/6,6-)/!4'!+,!0',*!45*/!.-6'!I!*/!,*61'!39'E!+'!282'!-/4-(-4*<!U,!=,3'%!+'!3)*!

'6!+'!4).!4'!+,!2,-/!.)/6!'F3+*.!4'.!.-6'.!4)//'*1.!D*'++'!D*'!.)-6!+,!.-6*,6-)/<!!

U'!017+:('2'/6!4*!;1'==)/! '.6! 17,+-.7! ,*!C+)3!)071,6)-1'! ,('3!*/!4'12,6)2'!7+'361-D*'! 7D*-07!45*/!

4-.0).-6-=!4'!3,+-C1,;'!4'! +570,-..'*1!4'!3)*0'<!U'!282'!.-6'!4)//'*1!0)*11,! .'1(-1!4'!/)*(',*!.-6'!

4)//'*1!Z!I!"i!?)*1.!,01:.!+'!01'2-'1!017+:('2'/6<"%%!

!

h)*1!)06-2-.'1!+,!01-.'!4*!;1'==)/!*/!0,/.'2'/6!;1,.!I!+5,-4'!4'!6*++'!;1,.!.'1,!0).7!.*1!+'!.-6'!)071,6)-1'!

'/!'F'1u,/6!*/'!+7;:1'!01'..-)/<!!

U'! 6*++'! ;1,.! .'1,! 1'3)*('16! 4'! 3)201'..'.! .671-+'.! D*-! ,C.)1C'1)/6! +'.! 'F.*4,6.! '6! 7(-6'1)/6! 6)*6'!

-/='36-)/<!!

U'!1@692'!4'!39,/;'2'/6!4'.!0,/.'2'/6.!1'3)*(1,/6!+'.!;1'=='.!'.6!4'!4'*F!?)*1.%!'6!3'!,('3!C',*3)*0!

4'!0173,*6-)/<!

>+!/'!=,*41,!.*16)*6!0,.!,11,39'1!+'.!;1'=='.!/5,@,/6!0,.!'/3)1'!,49717<!!

G'66'!,4971'/3'!.'!='1,!,*!K12,!?)*1!'/(-1)/!,('3!-/.0'36-)/!4'!+,!3)*+'*1!4'!+,!;1'=='!k!.-!3'66'!4'1/-:1'!

1'..'2C+'!I!3'++'!4'!+,!0',*!/)12,+'%!35'.6!D*'!+,!3-3,61-.,6-)/!'.6!'/!C)//'!()-'<!

a/!1'(,/39'!+5,00,1-6-)/!45*/'!E)/'!C+,/39N61'!)*!31)H6'*.'!.'1,!+'!.-;/'!45*/!47C*6!4'!/731).'<!!

RT! /U+99>K7.ZZ.)
!

U'.! ,++);1'=='.! .)/6! 017+'(7'.! .*1! */! 4)//'*1! 9*2,-/! 4-==71'/6! 4*! 1'3'('*1! '6! .)/6! 4'.6-/7'.! I! 4'.!

0,6-'/6.!;1,('2'/6!C1*+7.!/5,@,/6!0,.!.*==-.,22'/6!4'!.*1=,3'!4'!0',*!.,-/'<!!

U'!017+:('2'/6!'.6!17,+-.7!+'!0+*.!.)*('/6!39'E!4'.!0,6-'/6.!'/!76,6!4'!2)16!'/3709,+-D*'!)*!I!3y*1!,11867!

4,/.!+'!3,41'!4'!4)/.!45)1;,/'.<!%%!

U'.!,++);1'=='.!01)()D*'/6!*/'!17,36-)/!4'!1'?'6!0,1!+'!.@.6:2'!-22*/-6,-1'!'/(-1)/!"i!I!#"!?)*1.!.*-(,/6!

+,!0).'<!G'66'!17,36-)/!'.6!=)16'2'/6!,667/*7'!39'E!+'.!0,6-'/6.!C1H+7.!3,1!+'.!C1H+*1'.!01)()D*'/6!*/'!

C,-..'!45-22*/-67<!

a++'.!0'12'66'/6!45,..*1'1!*/'!01)6'36-)/! 6'20)1,-1'!0'12'66,/6! I! +,!0',*!4'!;*71-1%! '6! 4-2-/*'/6! +'!

1-.D*'!276,C)+-D*'!)*!-/='36-'*F!4'!+,!0',*!+7.7'<!e'!0+*.%!+5,++);1'=='!,49:1'!I!+,!E)/'!C1H+7'!,*..-!C-'/!

D*5*/'!,*6);1'=='<!

!



! PP!

U,! 6'39/-D*'! 4'! +,! ;1'=='! '/! .,/4c-39! '.6! .)*('/6! *6-+-.7'! ,('3! +'.! ,++);1'=='.! '6! 3)/.-.6'! '/! +,!

.*0'10).-6-)/!45*/'!,*6);1'=='!4'!0',*!2-/3'!I!2,-++'.!61:.!+,1;'.!'6!45*/'!,++);1'=='!I!2,-++'.!.'117'.<!

L,!=)/36-)/!'.6!4'!01)67;'1! +5,*6);1'=='!4'!+,!4'..-33,6-)/!`01)3747!457+-2-/,6-)/!4'!+5',*!4*!3)10.d<!

a/61'!4'*F!'6! 61)-.! .'2,-/'.!,01:.%!)/!,..-.6'1,!I!*/! 1'?'6! -22*/-6,-1'!'6!35'.6!I!3'!2)2'/6!D*'! +'.!

,++);1'=='.! .'1)/6! 1'20+,37'.! .)-6! 0,1! 4'! /)*('++'.! ,++);1'=='.! .)-6! 0,1! */'! ;1'=='! 47=-/-6-('<! U'.!

,++);1'=='.!3)/.-.6'/6!4)/3!*/'!.)+*6-)/!6'20)1,-1'<!!!

WT! /.E)E0]E@1@0@E),.7-1\0.E)
!

U'.!.*C.6-6*6.!4'12-D*'.!.)/6!*6-+-.7.!4,/.!+'.!3,.!)M!*/'!;1'=='!3+,..-D*'!̀ ,*6);1'=='!)*!,++);1'=='d!/5'.6!

0,.!6'39/-D*'2'/6!0)..-C+'%!)*!017.'/6'!45-20)16,/6!1-.D*'.!45739'3!k!.*1=,3'!C1H+7'!61)0!-20)16,/6'!)*!

,C.'/3'!4'!4)//'*1<!!

U'*1!-/3)/(7/-'/6!2,?'*1!'.6!+'!1-.D*'!-/='36-'*F<!!

!

U,!;1'=='!4'!4'12'!,16-=-3-'+!0'12'6!4'!174*-1'!+'.!.7D*'++'.!4'!3-3,61-.,6-)/!'/!,00)16,/6!*/!.*C.61,6!

3,0,C+'!4'!47('+)00'1!+,!282'!7+,.6-3-67!'6!+'!282'!.*00)16!D*'!+'!4'12'!09@.-)+);-D*'<!!

>+!'F-.6'!0+*.-'*1.!6@0'.!4'!4'12'!,16-=-3-'+!%#!k!

o! R++)4'12~!k! 2,61-3'! 4'12-D*'! ,3'++*+,-1'! 9*2,-/'! =,3-+-6,/6! +'! 1'20+,3'2'/6! 4'12-D*'!

,(,/6!+,!3)*('16*1'!,('3!*/'!;1'=='!4'!0',*!*+61,=-/'<!%&!

o! >/67;1,~!k! .*0'10).-6-)/!4'!4'12'.!,16-=-3-'+.%!)*!C-).@/6976-D*'.%!3)/.6-6*7!45*/'!3)*39'!

s!4'12-D*'!t! 01)4*-6'! I! 0,16-1! 45*/'! 2,61-3'! 4'! 3)++,;:/'! C)(-/! ,..)3-7'! I! */'! 3)*39'!

s!70-4'12-D*'!t!01)4*-6'!'/!2'2C1,/'!4'!.-+-3)/'<!U,!2,61-3'!4'!3)++,;:/'!C)(-/!0'12'6!+,!

317,6-)/! 45*/! /7)4'12'! '6! +,! 2'2C1,/'! 4'! .-+-3)/'! ,;-6! 3)22'! */'! C,11-:1'! 3)/61'!

+57(,0)1,6-)/<!!

U'.! 4'*F! 3)*39'.! .)/6! -/-6-,+'2'/6! .)+-4,-1'.! '6! -/6-2'2'/6! 3)++7'.! +5*/'! I! +5,*61'<! U'!

3)++,;:/'!C)(-/!'.6!01);1'..-('2'/6!4761*-6!'6!1'20+,37!0,1!*/'!2,61-3'!.@/6976-.7'!0,1!+'.!

=-C1)C+,.6'.!4*!0,6-'/6!1'3'('*1<!R01:.!*/'!4*17'!4'!$!I!P!.'2,-/'.!0'/4,/6!+,D*'++'!+,!E)/'!

;1'==7'!,!767!-22)C-+-.7'!+,!2'2C1,/'!4'!.-+-3)/'!'.6!1'6-17'!'6!1'20+,37'!0,1!*/'!,*6);1'=='!

4'!0',*!2-/3'<"%&!

o! A,61-4'123!k!2,61-3'! 4'! 3)++,;:/'! '6! 457+,.6-/'! 4'! "! )*! #!22! 4570,-..'*1%! 0)*(,/6! 861'!

1'3)*('16'!45*/'!;1'=='!4:.!.,!2-.'!'/!0+,3'!`I!+,!4-==71'/3'!45>/67;1,3d<%#$%%!

XT! /.E)_83>K7.ZZ.E)
!
U'.!F7/);1'=='.!3)/.-.6'/6!'/!+,!61,/.0+,/6,6-)/!45*/!;1'==)/!`6-..*.!)*!)1;,/'.d!)M!+'!4)//'*1!'.6!45*/'!

'.0:3'!4-==71'/6'!D*'!+'!1'3'('*1<!U)1.!45*/'!F7/);1'=='!4'!0',*!+'.!6-..*.!61,/.0+,/67.!.)/6!6'20)1,-1'.!

'6!.'1)/6!1'6-17.!I!+,!=-/!4'!+,!3-3,61-.,6-)/!3*6,/7'!3)20+:6'<!!



! PX!

>+! '.6! -20)16,/6! 4'! 0173-.'1! D*'! +5*6-+-.,6-)/! 4'.! 2,671-,*F! 471-(7.! 4'! 0',*F! 4o,/-2,*F! /5'.6! 0,.!

'F,36'2'/6!*/'!F7/);1'=='.!4,/.!+'!.'/.!.61-36!4*!6'12'<!W-'/!D*'!+,!0',*!4'!+o,/-2,+!0*-..'!4'('/-1!

'F6182'2'/6!,4971'/6'!'6!282'!0,1=)-.!861'! �-/3)10)17'�!4,/.! +,!0+,-'!3-3,61-.7'%!3'!/'! .)/6!0,.!4'!

(71-6,C+'.!;1'=='.<!a/!'=='6%!+'!6'12'!4'!;1'=='!47.-;/'!+'!=,-6!45-20+,/6'1!*/'!0)16-)/!4'!6-..*.!(-(,/6!

,=-/!4'!=)12'1!*/'!*/-)/!)1;,/-D*'!'/61'!+'!;1'==)/!'6!+'!1'3'('*1<!>3-!+'!;1'==)/!/'!.'!(,.3*+,1-.'!0,.%!

)/!)C.'1('!,*3*/'!31)-..,/3'!3,0-++,-1'!'6!,*3*/'!3)//'F-)/!4'!(,-..',*!I!(,-..',*<!j)*.!0)*()/.!6)*6!

4'!282'!/)6'1!*/'!+7;:1'!-/=-+61,6-)/!3'++*+,-1'!I!+o-/6'1=,3'!;1'=='O0+,-'<"%.!

S)*6'=)-.%!+'.!F7/);1'=='.!.)/6!61:.!-/671'..,/6'.!0)*1!+'.!61,-6'2'/6.!4'.!C1H+*1'.!3*6,/7'.!3,1!+'.!.6)3_.!

45,++);1'=='.!4,/.!+'.!C,/D*'.!4'!0',*F!.)/6!4'!0+*.!'/!0+*.!=,-C+'.<!G'+,!'/61,-/'!*/'!,C.'/3'!4'!1,0-4-67!

4,/.!+5,001)(-.-)//'2'/6!45,++);1'=='.!3*6,/7'.%!'6!3)22'!/)*.!+5,(-)/.!(*!017374'22'/6%!+,!1,0-4-67!

4'!+,!2-.'!'/!0+,3'!4*!61,-6'2'/6!6971,0'*6-D*'!39'E!+'!0,6-'/6!C1H+7!'.6!61:.!-20)16,/6'<!

U,!0',*!4o*/'!;1,/4'!(,1-767!4o'.0:3'.!,!767!*6-+-.7'!3)22'!0,/.'2'/6.!C-)+);-D*'.!4'0*-.!+'!47C*6!4'.!

1'39'139'.!'6!47('+)00'2'/6.!4'.!F7/);1'=='.!3)22'!+'!0)*+'6%!+'!1,6%!+'!0-;')/%!+'!39,6!)*!+'!39-'/<!

U,!0',*!4'!0)13!'.6!4'('/*'!0)0*+,-1'!4,/.!+'.!,//7'.!"mKi!

'6!'.6!,36*'++'2'/6!+,!F7/);1'=='!+,!0+*.!*6-+-.7'<!U5,(,/6,;'!

4'!+,!0',*!4'!0)13!'.6!.,!.)*13'!=,3-+'2'/6!4-.0)/-C+'!'6!D*-!

017.'/6'! */! 4';17! 1'2,1D*,C+'! 4'! .-2-+-6*4'!

9-.6)0,69)+);-D*'! ,('3! +,! 0',*! 9*2,-/'<! e'! 0+*.%! +'.!

F7/);1'=='.! 0)13-/'.! ,337+:1'/6! +,! 3-3,61-.,6-)/! 4'.! 0+,-'.!

01)4*-6'.!'F071-2'/6,+'2'/6!4'!"P!I!Z!?)*1.!'6!1,33)*13-..'/6!

+'!6'20.!4'!;*71-.)/!39'E!+'.!0,6-'/6.<!>+!'F-.6'!6)*6'=)-.!4'.!

-/D*-76*4'.! D*,/6! ,*! 1-.D*'! 697)1-D*'! 4'! E))/).'.%! '/!

0,16-3*+-'1!4'!1761)(-1*.!'/4);:/'.!0)13-/.<%.$"%("

U,!0',*!4'!0)13!'.6!.073-,+'2'/6!61,-67'!0)*1!/'!3)/6'/-1!D*'!

+,!3)*39'!4'12-D*'!,(,/6! +,!;1'=='<!a++'!'.6!01-/3-0,+'2'/6!

-/4-D*7'!0)*1!+'.!C1H+*1'.!4o70,-..'*1!0,16-'++'!01)01'.!0)*1!

*/'!3)*('16*1'!6'20)1,-1'<%'!

h,1!,-++'*1.%!0)*1!3'16,-/.!;1)*0'.!'69/-D*'.!)*!1'+-;-'*F!+,!

0',*!4'!0)13!/'!0'*6!0,.!861'!*6-+-.7'<!e,/.!3'!3,.%!+,!0',*!4'!

2)*6)/!)*!4'!C)(-/!0'*6!861'!01)0).7'!3)22'!,+6'1/,6-('<!

!

U'.! F7/);1'=='.! '/! 0',*! 4'! 0)13! ,49:1'/6! ='12'2'/6! ,*F!

0+,-'.!01)01'.!.,/.!/73'..-6'1!4o,;1,='.!)*!4'!.*6*1'.<!!
!"#$%&' )('2! a;.1/,'.+! &$! 17! -'-7,*'%7,'.+! &2/+$!
Y*@1/*$!&2)37'%%$/*!37*,'$11$!7;$-!/+$!b)+.A*$(($!
&$!3$7/!&$!3.*-!+.!!



! PK!

U5,4971'/3'! 761)-6'! I! +,! 0+,-'! 0'12'6! 4'! 174*-1'! +,! 4'/.-67! C,3671-'//'! 4'! +,! 0+,-'! '6! 174*-6! +'*1!

01)+-=71,6-)/<"%.!!

G'66'!4'1/-:1'!,..*1'!*/'!01)6'36-)/!09@.-D*'!4'!+,!0+,-'!'/!3)*1.!4'!1770-697+-,+-.,6-)/!'6!4-2-/*'!+,!

4'..-3,6-)/!4'!+,!0+,-'<!!

!

>+!'.6!,*..-!)C.'1(7!*/'! 174*36-)/!4'! +,!4)*+'*1!39'E! +'.!0,6-'/6.%!3'!0,1,2:61'!'.6! -20)16,/6!3,1! +'.!

0,6-'/6.!C1H+7.!.)*==1'/6!45-20)16,/6'.!4)*+'*1.!D*-!0'*('/6!/'!0,.!170)/41'!,*!61,-6'2'/6!,/,+;7.-D*'<!!

R01:.!,()-1!1'3)*('16!+,!0',*!+7.7'%!+'!0,/.'2'/6!4'(-'/6!,4971'/6!,01:.!*/!?)*1!'/(-1)/<!U,!F7/);1'=='!

0'*6!.)-6!1'.6'1!'/!0+,3'!?*.D*oI!3'!D*'!+,!1770-697+-,+-.,6-)/!'/61,q/'!*/'!.70,1,6-)/!4'!+,!0',*!4'!0)13!

`'6!D*o'++'!0*-..'!861'!=,3-+'2'/6!473)++7'd!)*!,+)1.!'++'!0'*6!861'!39,/;7'!0+*.!.)*('/6!k!6)*.!+'.!?)*1.%!

6)*.!+'.!4'*F!?)*1.!)*!6)*.!+'.!61)-.!)*!D*,61'!?)*1.<!!

!

U,!0',*!4'!0)13!0'*6!861'!3)/.'1(7'!.)-6!0,1!17=1-;71,6-)/n31@)3)/.'1(,6-)/!.)-6!0,1!+@)09-+-.,6-)/!)*!

47.9@41,6,6-)/!39-2-D*'!,('3!4*!;+@371)+<!U,!01'2-:1'!2769)4'!0'12'6!+5*6-+-.,6-)/!4'!+,!0',*!=1,-39'!

'6!0)6'/6-'++'2'/6!'/3)1'!(-,C+'%!,+)1.!D*'!+,!4'*F-:2'!2769)4'!1'/4!+'.!6-..*.!/)/!(-,C+'<!j7,/2)-/.%!

+'! ;+@371)+! 0'12'6! +,! 3)/.'1(,6-)/! 4'.! 6-..*.! I! */'! 6'2071,6*1'! 4'! P�G! '6! 0)..:4'! 4'.! 01)01-767.!

,/6-(-1,+'.!'6!,/6-C,3671-'//'.!D*-!.)/6!-/671'..,/6'.!0)*1!+,!3)/.'1(,6-)/!4'.!F7/);1'=='.<!!

U,! .671-+-.,6-)/! '.6! /73'..,-1'! 0)*1! +5*6-+-.,6-)/! 4'! +,! 0',*! 0)13-/'%! '6! 0'*6! 861'! 17,+-.7'! ,('3! */!

1,@)//'2'/6!;,22,%!4'!+5)F@4'!4o769@+:/'!)*!,('3!4*!0'1)F@4'!4o9@41);:/'<!

!

j)*.! 0)*()/.! 01'/41'! '/! 'F'20+'! +,!M1K07.) RR%! D*-! /)*.! -++*.61'! */'! F7/);1'=='! 4'! 0',*! 4'! 0)13!

,00+-D*7'!.*1!*/'!C1H+*1'!4570,-..'*1!0,16-'++'<!e'.!'/6,-++'.!)/6!767!17,+-.7'.!.*1!+'!0,/.'2'/6!,=-/!4'!

0'12'661'!+'!41,-/,;'!4'.!'F.*4,6.<!w/!0'*6!/)6'1!,01:.!*/!?)*1.!+,!C)//'!,4971'/3'!4*!0,/.'2'/6!.,/.!

,()-1!1'3)*1.!I!4'.!,;1,='.!)*!4'.!.*6*1'.!`09)6)!R!4'!+,!M1K07.)RRd<!!

U,!09)6)!W!4'!+,!M1K07.)RR!1'017.'/6'!+,!F7/);1'=='!*/!?)*1!,01:.!.)/!,00+-3,6-)/!'6!+,!09)6)!G!1'017.'/6'!

+57()+*6-)/! ,01:.! P! ?)*1.<!R01:.! -/.0'36-)/%! +,! 0',*! 4'! 0)13! .'1,! +,-..7'! '/! 0+,3'! ?*.D*5I! 3'! D*'! +,!

1770-697+-,+-.,6-)/!'/61,-/'!+'!473)++'2'/6!/,6*1'++'!4'!+,!F7/);1'=='<!!

U'.!F7/);1'=='.!)/6!+'.!282'.!01)01-767.!D*'!+'.!,++);1'=='.!2,-.!/'!.)/6!2,+9'*1'*.'2'/6!0,.!,*..-!

'==-3,3'.! /)6,22'/6! '/! 6'12'.! 45,4971'/3'! '6! 4'! 3,0,3-67! 457+-2-/,6-)/! 4'! C,3671-'.<! G'+,! 1'.6'!

3'0'/4,/6!*/'!,+6'1/,6-('!'==-3,3'<!

e'.! .)+*6-)/.! ,+6'1/,6-('.! I! +,! 0',*! 4'! 0)13! .)/6! ,36*'++'2'/6! 1'39'1397'.! 0,1! +'.! 274'3-/.%! '6! 4'!

/)2C1'*F!01)?'6.!'6!'..,-.!3+-/-D*'.!.)/6!'/!47('+)00'2'/6<!!

G5'.6!0)*1D*)-!'/!#i"Y!4'.!4)36'*1.!C17.-+-'/.!)/6!=,-6!*.,;'!4'!0',*F!4'!0)-..)/.!6-+,0-,!0)*1!.)-;/'1!

4'.!0,6-'/6.!C1H+7.!,*!#,!4';17!.*0'1=-3-'+<!G'.!4'1/-'1.!)/6!173*0717!'/!m!I!""!?)*1.!'/!2)@'//'!3'!D*-!

'.6!0+*.!'==-3,3'!D*o,('3!+'!61,-6'2'/6!9,C-6*'+!4'!.*+=,4-,E-/'!,1;'/6-D*'<!



! PY!

a/=-/%!*/'!.)3-767!-.+,/4,-.'%!,00'+7!Q'1'3-.3%!I!47('+)00'1!*/'!2,61-3'!3'++*+,-1'!3)/.6-6*7'!4o73,-++'.!

4'!0)-..)/.!61,-67'.!'6!1-39'!'/!)27;,O$<!G'66'!2,61-3'!)06-2-.'!+,!3-3,61-.,6-)/%!174*-6!+o-/=+,22,6-)/!'6!

017(-'/6! +o-/='36-)/<! G5'.6! '/! #i#"! D*'! 3'! 01)4*-6! ,! 767! ,001)*(7! 0,1! +,! ]eR! ,=-/! 45861'! *6-+-.7! '/!

39-1*1;-'!0+,.6-D*'!'6!1'3)/.61*36-('<!

U,!0',*!4'!0)-..)/!.'1,!.H1'2'/6!4'!0+*.!'/!0+*.!*6-+-.7'!4,/.!4'.!,00+-3,6-)/.!3+-/-D*'.!I!+o,('/-1%!'6!

4'(-'/41,!01)C,C+'2'/6!*/!3)/3*11'/6!4'!+,!0',*!4'!0)13!*6-+-.7'!,36*'++'2'/6<!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!
!



! PZ!

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

!"#$%&'0')'*1%-$2#3$'4&'*"'!&"/'4/'

!5%++5-'$%*"!%"'4"-+'*"'.%."$#%+"$%5-'

4&+'6#7*/#&+'
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! Pm!

G)22'! 'F0+-D*7! 017374'22'/6%! +o)C?'36-=! 01-/3-0,+! '6! '..'/6-'+! 4*! 61,-6'2'/6! 4'.! C1H+*1'.!

3*6,/7'.! '.6! 4'! 1'.6,*1'1! 1,0-4'2'/6! +'.! =)/36-)/.! 4'! +,! 0',*! '/! 17;7/71,/6! +'! 6-..*! +7.7<! G'66'!

1'3)/.61*36-)/!=,-6!,00'+!I!0+*.-'*1.!01)374*1'.!k!

o! >/=+,22,6-)/.!,-;*z.!'6!391)/-D*'.%!!

o! e-(-.-)/%!2-;1,6-)/!'6!4-==71'/3-,6-)/!4'.!3'++*+'.%!!

o! e70J6!4'!3)++,;:/'%!!

o! j7)(,.3*+,1-.,6-)/<!!

!

U'!3)++,;:/'!'.6!*/'!01)67-/'!/,6*1'++'2'/6!017.'/6'!4,/.! +5)1;,/-.2'!9*2,-/! -/4-.0'/.,C+'!4,/.! +'!

01)3'..*.!4'!3-3,61-.,6-)/<!G5'.6!*/'!2)+73*+'!01)67-D*'!*/-D*'!I!61-0+'!97+-3'%!D*-!3)/.6-6*'!*/'!0,16-'!

-20)16,/6'!4'!+,!2,61-3'!4'12-D*'!'F61,3'++*+,-1'!`AaGd<!

U,!=)/36-)/!01-/3-0,+'!4*!3)++,;:/'!'.6!4'!.'1(-1!4'!.61*36*1'!4'!C,.'!,*F!6-..*.!3)/?)/36-=.!/)6,22'/6!

.)*.!.'.!=)12'.!4'!6@0'!>%!>>!'6!>>><!G9,3*/'!4'.!=)12'.!.'!4-.6-/;*'/6!0,1!*/'!.61*36*1'!01)01'!'6!*/'!

+)3,+-.,6-)/!.073-=-D*'<!!

U,!2)+73*+'!4'!3)++,;:/'!4'!6@0'!>!'.6!=)127'!I!0,16-1!4'!+5'/1)*+'2'/6!4'!61)-.!39,-/'.!0)+@0'06-4-D*'.!

4'!3)++,;:/'%!4'*F!39,-/'.!\"!'6!*/'!39,-/'!\#<!G5'.6!*/'!01)67-/'!;+@3).@+7'!,.@2761-D*'!,@,/6!*/'!

.61*36*1'!'/!61-0+'!97+-3'<!!

G9,D*'!39,-/'!\!`"!)*!#d!3)/.6-6*,/6!+,!61-0+'!97+-3'!4'!+,!2)+73*+'!4'!3)++,;:/'!'.6!3)/.6-6*7'!45*/'!

.*33'..-)/!4'!0'06-4'.!3)20).7'!'/!;1,/4'!2,?)1-67!4'! 17.-4*.!45,3-4'.!,2-/7.!;+@3-/'%!01)+-/'%!P�

9@41)F@01)+-/'!'6!X�9@41)F@+@.-/'<!&*"!

e,/.!+,!M1K07.)RR!3-O3)/61'!/)*.!0)*()/.!)C.'1('1!&*k!

`,d!U,!17076-6-)/!4'!+,!.7D*'/3'!0'06-4-D*'!!

`Cd!U,!1'017.'/6,6-)/!,6)2-D*'!4'!+597+-3'!4'!3)++,;:/'!

`3d!U'.!61)-.!39,q/'.!\!'/1)*+7'.!+'.!*/'.!,*6)*1!4'.!,*61'.!,('3!*/!

.'/.!4'!1)6,6-)/!4'!+597+-3'!I!41)-6'<!U,!2)+73*+'!17.*+6,/6'!4'!

+5,..)3-,6-)/!4'.!61)-.!39,q/'.!'.6!,00'+7'!61)0)3)++,;:/'<!!

!

e,/.!+'.!0+,-'.!'/!09,.'!4'!3-3,61-.,6-)/!0173)3'%!+'!3)++,;:/'!4'!6@0'!

>>>!.'1,!470).7!'/!01'2-'1%!,('3!*/'!01)0)16-)/!4'!3)++,;:/'!4'!6@0'!>!

D*-!,*;2'/6'!,*!=*1!'6!I!2'.*1'!4'!+,!=)12,6-)/!4'!+,!3-3,61-3'!'6!4'!

.)/!1'2)4'+,;'<!!

U'!6-..*!3-3,61-3-'+!3)++,;7/-D*'!=-/,+%!D*-!'.6!'..'/6-'++'2'/6!4'!6@0'!>%!.'16!I!1'.6,*1'1!+,!3)/6-/*-67%!+,!

17.-.6,/3'!'6!+,!=)/36-)/!4'.!6-..*.<!!

!"#$%&'))!"!#$!-.117AC+$!&$!,93$!`-'!



! Xi!

e'! 0+*.%! +'! 3)++,;:/'! 0'12'6! 45,337+71'1! +'! 01)3'..*.! 4'! 3-3,61-.,6-)/%! 35'.6! 0)*1D*)-! 3'! 4'1/-'1!

1'017.'/6'! */! ,F'! 4'! 1'39'139'! '..'/6-'+! +)1.! 4*! 47('+)00'2'/6! 4'! 2769)4'.! 45)06-2-.,6-)/! 4'! +,!

3-3,61-.,6-)/!'6!17;7/71,6-)/!4'.!6-..*.!+7.7.<!

!

U'!3)++,;:/'!4*!0)-..)/!6-+,0-,!`\%0&)6%&:*3!#*7&$*)(3d!,!767!-4'/6-=-7!0)*1!+,!01'2-:1'!=)-.!3)22'!*/!

C-)2,671-,*! 0)6'/6-'+! '/! #iim! +)1.! 4'! +576*4'! s!{70)/.'.! C-)+);-D*'.! *#! @*@&! '6! C-)17.)106-)/! 4*!

3)++,;:/'!4573,-++'.!4'!6-+,0-,!3)22'!C-)2,671-,*!0)6'/6-'+!t!0,1!�-1),_-!L*;-*1,!'6!,+<!&)k!4'.!70)/;'.!

4'!3)++,;:/'!,('3!4'.!.61*36*1'.!2-31)0)1'*.'.!)/6!767! =,C1-D*7'.!45*/'!0,16!I!0,16-1!4'.! =-C1-++'.!4'!

3)++,;:/'!1'3)/.6-6*7!01)('/,/6!4'!0)-..)/.!6-+,0-,!'6!45,*61'!0,16!,('3!4'.!=-C1-++'.!4'!3)++,;:/'!4'!0)13!

,=-/!4'!3)20,1'1!+'.!4'*F<!!

�-1),_-!L*;-*1,!,!0*!)C.'1('1!4,/.!.)/!76*4'!4'.!6,*F!4'!C-)17.)106-)/!'6!4'.!170)/.'.!-/=+,22,6)-1'.!

.-2-+,-1'.! '/61'! +'.! 4'*F! .61*36*1'.<!G'+,!2)/61'! D*'! +'! 0)-..)/! 6-+,0-,! 0)*11,-6! 0)6'/6-'++'2'/6! 861'!

*6-+-.7!4'!+,!282'!2,/-:1'!4,/.!+,!3-3,61-.,6-)/!D*'!+'!0)13<!&)!

R!+59'*1'!,36*'++'%!0+*.-'*1.!76*4'.!.*1!+,!0',*!48\%0&)6%&:*3!#*7&$*)(3!01)0).'/6!3'!4'1/-'1!3)22'!

F7/);1'=='!0)6'/6-'++'!0)*1!+'!61,-6'2'/6!4'.!C1H+*1'.<!

!

e,/.!3'66'!4'1/-:1'!0,16-'%!/)*.!,++)/.!()-1!0)*1D*)-!3'!0)-..)/!,!1'6'/*!+5,66'/6-)/!4'.!39'139'*1.!'6!

,-/.-!3)201'/41'!I!61,('1.!D*,61'!'..,-.!3+-/-D*'.!+5*6-+-67!4'!+,!F7/);1'=='!4'!6-+,0-,!4,/.!+'!61,-6'2'/6!

4'.!0,6-'/6.!C1H+7.<!!

>+!'F-.6'!I!+59'*1'!,36*'++'!0+*.-'*1.!0*C+-3,6-)/.!.3-'/6-=-D*'.!D*-!476,-++'/6!+5*6-+-.,6-)/!4'!+,!0',*!4'!

0)-..)/! 6-+,0-,! '6! .'.! '=='6.! .*1! +,! 3-3,61-.,6-)/! 4'.! 0+,-'.<! U'.! 39'139'*1.! .'! .)/6! 0'/397.! .*1! +'.!

3)/4-6-)/.! 4'! 0170,1,6-)/! 4'! +,! 0',*! ,-/.-! D*'! +'! 1J+'! 4*! 3)++,;:/'! 4,/.! +'! 61,-6'2'/6! 4'.! 0+,-'.!

/)6,22'/6!4,/.! +'.!C1H+*1'.!4'!4'*F-:2'!4';17!I!4'*F-:2'!4';17!01)=)/4'.<!G'!2,/*.31-6!(,!/)*.!

0'12'661'!4576*4-'1!+'.!-/=)12,6-)/.!-20)16,/6'.!4'!3'.!0*C+-3,6-)/.<!!!

!

j)*.!,++)/.!45,C)14!/)*.!-/671'..'1!.*1!+,!4'.31-06-)/!4'!+,!0',*!4*!0)-..)/!6-+,0-,%!0*-.!+o,/,+@.'!4'.!

76*4'.!D*-!)/6!767!2'/7'.!0)*1!476'12-/'1!+'.!2'-++'*1'.!3)/4-6-)/.!4'!0170,1,6-)/!4'!+,!0',*!3)22'!

F7/);1'=='!'6!'/=-/!+o,/,+@.'!4'.!3,.!3+-/-D*'.<!

!

!

!

!

!

!

!



! X"!

(F! (>A=<E@75=>6&6:<&?@&;8@:&9:&;=566=>&!5?@;5@&I!"#$%&"$'()*+(,$-(%.)J&
!

5T! /.)G>1EE>3)@19+G1+),0)&19)

U'!6-+,0-,!4*!j-+!`\%0&)6%&:*3!#*7&$*)(3d!,00,16-'/6!I!+,!=,2-++'!4'.!

3-39+-47.! '6! '.6! )1-;-/,-1'! 4*! C,..-/! 4*!j-+! '/!R=1-D*'! 4'! +oa.6<! L,!

017.'/3'! '.6! 47.)12,-.! 170,/4*'! 4,/.! +'.! 17;-)/.! 61)0-3,+'.! '6!

.*C61)0-3,+'.!4*!2)/4'<!`M1K07.)RXd!

e,/.! +ol6,6!4*!G',1,!,*!W17.-+%!)/! +'! 61)*('!'/!,C)/4,/3'!4,/.! +'.!

='12'.!0-.3-3)+'.!.-6*7'.!+'!+)/;!4'!+,!1-(-:1'!G,.6,/9,)!D*-!3)/.6-6*'!

+o*/!4'.!01-/3-0,*F!C,..-/.!9@41);1,09-D*'.!4'!3'6!l6,6<!!

!

v!+o)1-;-/'%!+,!0',*!4'!6-+,0-,!76,-6!3)/.-4717'!3)22'!*/!01)4*-6!3)22'13-,+!/)C+'!,01:.!6,//,;'<!L)/!

*6-+-.,6-)/!0)..-C+'!3)22'!2,671-,*!4'!0,/.'2'/6!C-)+);-D*'!.'1,-6!4o*/'!4-.0)/-C-+-67!01,6-D*'2'/6!

-++-2-67'%!4o*/!=,-C+'!3)H6!'6!4o*/'!'F3'++'/6'!D*,+-67<!!

!

U,! .61*36*1'! 4'! +,! 0',*! 45\%0&)6%&:*3! #*7&$*)(3! .o,(:1'! 9-.6)+);-D*'2'/6! 61:.! .-2-+,-1'! I! +,! 0',*!

9*2,-/'!;1N3'!I!.,!3)*39'!4'!6-..*!3)/?)/36-=!=-C1'*F!4'/.'<!&+!

a++'!3)/6-'/6!4*!3)++,;:/'!4'! 6@0'!>!'6! >>>!'/!;1,/4'!D*,/6-67!D*-%!3)22'!2'/6-)//7!017374'22'/6%!

=,()1-.'!+,!3-3,61-.,6-)/!4'.!0+,-'.<!a/!'=='6%!+'!3)++,;:/'!=,()1-.'!+5'F01'..-)/!4'!=,36'*1.!4'!31)-..,/3'.!

`ab]! '6! ]b]d! D*-! .6-2*+'/6! +,! 01)+-=71,6-)/! '6! +,! 4-==71'/3-,6-)/! 4'.! _71,6-/)3@6'.<! U'! =,36'*1! 4'!

31)-..,/3'!4'.!=-C1)C+,.6'.!`]b]d!0'*6!,337+71'1!+,!2-;1,6-)/!'6!+,!01)+-=71,6-)/!4'.!=-C1)C+,.6'.%!,-/.-!

D*'!+,!(,.3*+,1-.,6-)/%!3'+,!'.6!*/!1J+'!61:.!-20)16,/6!+)1.!4'!+,!3-3,61-.,6-)/<&!!

e'!0+*.%!+,!0',*!4'!6-+,0-,!0)..:4'!*/!2-31)C-)6'!/)12,+!'6!/)/O-/='36-'*F!,-/.-!D*5*/'!17.-.6,/3'!7+'(7'!

I!+,!61,36-)/!'6!I!+,!1*06*1'<&+!

!

U'!6-+,0-,!4*!j-+!,!/)6,22'/6!,66-17! +o,66'/6-)/!3)22'!.)*13'!4'!2,671-'+!C-)+);-D*'!'/!1,-.)/!4'!+,!

6'2071,6*1'!7+'(7'!4'!47/,6*1,6-)/!4'!.)/!3)++,;:/'!4'!6@0'!>!`$X�Gd!D*-!'.6!+,!0+*.!7+'(7'!0,12-!6)*.!

+'.!3)++,;:/'.!4'.!0)-..)/.!76*4-7.<![/'!6'2071,6*1'!4'!47/,6*1,6-)/!7+'(7'!'.6!'..'/6-'++'!0)*1!7(-6'1!

+,!47/,6*1,6-)/!'6!+5,+671,6-)/!4*!3)++,;:/'!0'/4,/6!.)/!61,-6'2'/6!4'!.671-+-.,6-)/!'6!4'!.6)3_,;'%!.-/)/!
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o! G)+)1,6-)/!,*!1)*;'!L-1-*.!k!3'66'!3)+)1,6-)/!'.6!*6-+-.7'!0)*1!7(,+*'1!+'!3)/6'/*!'/!3)++,;:/'<!!

U'!1)*;'!L-1-*.!(-'/6!.'!=-F'1!4'!2,/-:1'!'20-1-D*'!.*1!+'.!=-C1'.!4'!3)++,;:/'!'6!4'!176-3*+-/'<!

U'!3)/6'/*!'/!3)++,;:/'!'.6!,+)1.!7(,+*7!'/!=)/36-)/!4'!+,!07/761,6-)/!4,/.!+'!6-..*.!4'!+,!3)*+'*1!

1)*;'<!

3456&4$'*"!M.43,7A$!4'-*.Y'$+!&$!17!3$7/!&$!3.'%%.+!$b3*'4)!$+![NMc-4&*+--*

!



! XY!

o! G)+)1,6-)/!I!+5972,6)F@+-/'!'6!I!+57).-/'!k!3'66'!3)+)1,6-)/!C-391)2,6-D*'!0'12'6!45)C6'/-1!*/'!

(*'!61:.!476,-++7'!4'.!6-..*.!I!)C.'1('1<!U5972,6)F@+-/'!'.6!*/!3)+)1,/6!C,.-D*'!D*-!(,!3)+)1'1!+'.!

7+72'/6.!3'++*+,-1'.!39,1;7.!/7;,6-('2'/6<!U57).-/'%!D*,/6!I!'++'%!'.6!*/!3)+)1,/6!,3-4'!D*-!(,!

3)+)1'1!+'.!7+72'/6.!3'++*+,-1'.!39,1;7.!0).-6-('2'/6!`4-6.!7).-/)09-+'.d<!

U'.! C,/4'.! 4'! 0',*! 4'! 6-+,0-,! )/6! ,*..-! 767! 76*4-7'.! '/! -2,;'.! /7;,6-('.! '/! *6-+-.,/6! +,! 6'39/-D*'!

GAa>RL!L';2'/6,6-)/!D*-!'.6!*/'! 6'39/)+);-'! -/=)12,6-D*'!0'12'66,/6! +'! 61,-6'2'/6!4'.! -2,;'.!'/!

3)*+'*1.!'/!.';2'/6,/6! +'.!0-F'+.!4'! +o)C?'6!4o,11-:1'O0+,/!4'! +o)C?'6!4'!01'2-'1!0+,/<!G'+,! 1'/4!3'66'!

6'39/-D*'!0,16-3*+-:1'2'/6!*6-+'!'/!1,-.)/!4'!+,!3)*+'*1!3)20+'F'!D*-!'F-.6,-6!0)*1!3'66'!,/,+@.'<!

!

!

!

!

!

o! Uo,/,+@.'! 9-.6)+);-D*'! 4'.! 739,/6-++)/.! 4'! 0',*! 4'! 0)-..)/! 4*! ;1)*0'! 3)/61J+'! ,!2)/617! 4'.!

=,-.3',*F!4'! =-C1'.!4'! 3)++,;:/'!4-.0).7.!4'!2,/-:1'! 3)20,36'!4,/.! +'! 4'12'<!U'.! =-C1'.!4'!

3)++,;:/'!76,-'/6!C-'/!)1;,/-.7'.!'6!4-.61-C*7'.!.'+)/!*/!2)4:+'!0,1,++:+'%!.,/.!,*3*/!.-;/'!4'!

47.,;17;,6-)/!`M1K07.E)N5<);),.)9+)Z1K07.)RXd<!!

!

!"#$%&')+!"!VY%$*;7,'.+!4'-*.%-.3'>/$!&$%!Y7+&$%!&$!3$7/!&$!,'173'7!&/!A*./3$!-.+,*d1$--!

!"#$%&'),!"!VY%$*;7,'.+!4'-*.%-.3'>/$!&$%!Y7+&$%!&$!3$7/!&$!,'173'7!&/!A*./3$!,*7',)!:!17!MR]--!



! XZ!

o! U,!0',*!4'!0)-..)/!61,-67'!I!+,!G�b!0'/4,/6!X!2-/*6'.!017.'/6,-6!4'.!=-C1'.!4'!3)++,;:/'!C-'/!

)1;,/-.7'.!'6!0,1,++:+'.!`M1K07.E)R5<;),.)9+)Z1K07.)RYd%!,('3!4'!+7;'1.!39,/;'2'/6.!4,/.!+'.!

=-C1'.!4'!3)++,;:/'!,01:.!"i!2-/*6'.!4'!61,-6'2'/6!`M1K07.E)R"<M),.)9+)Z1K07.)RYd<!G'0'/4,/6%!

4'.! =-C1'.! 4'! 3)++,;:/'! 47.)1;,/-.7'.! '6! 47.,;17;7'.! )/6! 767! )C.'1(7'.! ,01:.! "X!2-/*6'.! 4'!

61,-6'2'/6<!

!

!

!

!

!

!

!

!

!

!

o! e,/.!+'!;1)*0'!61,-67!,*!hBhO>%!+,!.61*36*1'!4'.!=-C1'.!4'!3)++,;:/'!/o,!0,.!767!2)4-=-7'!,01:.!X!

2-/*6'.!4'!61,-6'2'/6!`M1K07.E)W5<;),.)9+)Z1K07.)ROd<!U,!47.)1;,/-.,6-)/!'6!+,!47.,;17;,6-)/!

4'.!=-C1'.!4'!3)++,;:/'!)/6!767!)C.'1(7'.!,01:.!"i!'6!"X!2-/*6'.!4'! 61,-6'2'/6!'6!76,-'/6!0+*.!

-20)16,/6'.!,01:.!"X!2-/*6'.!4'!61,-6'2'/6!`M1K07.E)W"<M<%<A</),.)9+)Z1K07.)ROd<!

!"#$%&')/!"!VY%$*;7,'.+!4'-*.%-.3'>/$!&$!Y7+&$%!&$!3$7/!&$!,'173'7!&/!A*./3$!,*7',)!7/!HeH=`--!



! Xm!

!

!

!

!

!

!

!

!

!

o! e,/.! +'! ;1)*0'! 61,-67! 0,1! R;jh.! +'.! =-C1'.! 4'! 3)++,;:/'! 1'.6'/6! C-'/! )1;,/-.7'.! ,('3! */!

39,/;'2'/6!/)/!.-;/-=-3,6-=!4'!+o-/6'/.-67!4*!3)++,;:/'!-/470'/4,22'/6!4*!6'20.!4'!61,-6'2'/6!

`M1K07.E)X5<;<"<M<%<A),.)9+)Z1K07.)Rad<!

!

U'.!;1)*0'!R;jh.!'6!3)/61J+'!.)/6!+'.!.'*+.!;1)*0'.!D*-!/5'/;'/41'/6!0,.!4'!39,/;'2'/6.!4'!.61*36*1'!

'6! 45)1;,/-.,6-)/! 4*! 3)++,;:/'! -/470'/4,22'/6! 4*! 6'20.! 4'! 61,-6'2'/6<! >+! '.6! 0)..-C+'! D*5*/'!

4-2-/*6-)/!45,36-)/!4'!+,!0',*!4'!0)-..)/!.)-6!)C.'1(7!+)1.!4'!+5*6-+-.,6-)/!4'.!4'*F!,*61'.!6'39/-D*'.!

`hBhO>!'6!G�bd<!

!

U'.!61)-.!6'39/-D*'.!)C.'1(7'.!0'12'66'/6!*/'!174*36-)/!'==-3,3'!4'!+,!39,1;'!2-31)C-'//'!4'!+,!0',*!4*!

0)-..)/!,('3!*/!'=='6!C,3671-3-4'!D*-!,*;2'/6'!,('3!+'!6'20.!4'!3)/6,36<!

!

(((F! !8BD>5K:86&98&67=BL@M8&
!

U'.!F7/);1'=='.!0'*('/6!861'!3)/.'1(7'.!0,1!47.9@41,6,6-)/!39-2-D*'!`;+@371)+d!)*!0,1!+@)09-+-.,6-)/!

`.739,;'!I!=1)-4d<!&'!

WT! /+)K9J?87>91E+@1>3)
!

U,!;+@371)+-.,6-)/!3)/.-.6'!I!0+,3'1!+'!6-..*!4,/.!4'.!3)/3'/61,6-)/.!31)-..,/6'.!4'!.)+*6-)/!4'!;+@371)+!

,=-/!4'!=-F'1!+o',*!+-C1'!4,/.!+o'.0,3'!-/61,O!'6!'F61,3'++*+,-1'<!&+$&(!

!

!"#$%&')-!"!VY%$*;7,'.+!4'-*.%-.3'>/$!&$!Y7+&$%!&$!3$7/!&$!,'173'7!&/!A*./3$!,*7',)!37*!XA^H%--!



! Ki!

U,! 0',*! '.6! 45,C)14! +,(7'! ,('3! 4*! .71*2!09@.-)+);-D*'! I! i%m!g! '6! 0+,37'! 4,/.! */! 173-0-'/6! .671-+'!

3)/6'/,/6!4*!;+*3)/,6'!4'!39+)19'F-4-/'!I!#!g!0'/4,/6!"!9'*1'<!h*-.!'++'!.'1,!I!/)*(',*!+,(7'!,('3!4*!

.71*2!09@.-)+);-D*'!.671-+'!I!i%m!g!'6!0+,37'!4,/.!*/!173-0-'/6!.671-+'!9'1276-D*'2'/6!='127!3)/6'/,/6!

YX!g!4'!;+@371)+!'6!#X!g!4'!.71*2!09@.-)+);-D*'<!R01:.!*/'!9'*1'%!+'!01)3'..*.!'.6!170767!0*-.!+,!0',*!

'.6!0+,37!4,/.!*/'!.)+*6-)/!4'!;+@371)+!I!"iig<!!

a/.*-6'%!+,!0',*%!6)*?)*1.!4,/.!+,!.)+*6-)/!4'!;+@371)+!I!"iig%!'.6!2,-/6'/*'!0'/4,/6!$!9'*1'.!,*!C,-/O

2,1-'!4,/.!*/'!3'/61-=*;'*.'!I!$Y�G!'6!"X!6)*1.n2-/*6'<!

U,!;+@371)+-.,6-)/!'.6!.)*('/6!.*-(-!45*/'!-11,4-,6-)/!,=-/!4'!.5,..*1'1!D*5,*3*/'!31)-..,/3'!2-31)C-'//'!

/5'.6!0)..-C+'!4*1,/6!+'!.6)3_,;'<!

!

U,!0',*!'.6!,+)1.!'2C,++7'!4,/.!4'.!'/('+)00'.!0+,.6-D*'.!I!4)*C+'!='12'6*1'!'6!3)/.'1(7'!I!P�G!0)*1!

*/'!*6-+-.,6-)/!*+671-'*1'<!a++'!0'*6!861'!3)/.'1(7'!?*.D*oI!#!,/.!4,/.!*/!'2C,++,;'!.671-+'!17=1-;717<!G'66'!

3)/.'1(,6-)/!,*;2'/6'!0)6'/6-'++'2'/6!+'.!3)H6.!+-7.!,*!.6)3_,;'%!I!+,!4-.61-C*6-)/%!'6!,*!61,/.0)16<!

!

XT! /+)9J>GB191E+@1>3)
!

G)20,17'!I!+,!;+@371)+-.,6-)/%!+,!+@)09-+-.,6!-)/! '.6! 3'/.7'! 0'12'661'! */! .6)3_,;'! 01)+)/;7! 4'! 6-..*.!

.671-+'.<!G'66'!2769)4'!3)/.-.6'!I!7+-2-/'1!0+*.!4'!mXg!4'!+o',*!4'.!6-..*.!0,1!3)/;7+,6-)/<!R-/.-! +'.!

01)3'..*.! C-)39-2-D*'.! 2-31)C-'/.! .5,1186'/6%! 3'! D*-!

0'12'6! */! .6)3_,;'! .H1%! I! +)/;! 6'12'! '6! I! 6'2071,6*1'!

,2C-,/6'<"'*')!G'66'!6'39/-D*'!,!767!*6-+-.7'!4,/.!+576*4'!4'!

a42,1! A,3-'+! U-2,! &�/-)1) '6! ,+<!k! s!U,! 0',*! 4'! 6-+,0-,!

+@)09-+-.7'! 3)22'! F7/);1'=='! 0)*1! +'.! C1H+*1'.!

.*0'1=-3-'++'.!4o70,-..'*1!0,16-'++'!k!*/'!/)*('++'!6'39/-D*'!

4'!0170,1,6-)/!'6!4'!.6)3_,;'!t!'+!

U,! +@)09-+-.,6-)/! '.6! */! 01)3'..*.! 4'! 47.9@41,6,6-)/!

3)201'/,/6!4'*F!09,.'.!k!*/'!09,.'!4'!3)/;7+,6-)/!'6!*/'!

09,.'!4'!.*C+-2,6-)/<!e,/.!+,!.'3)/4'!09,.'%!*/'!0)20'!I!(-4'!'.6!*6-+-.7'!0)*1!,C,-..'1!1,0-4'2'/6!+,!

01'..-)/!4'!+o'/(-1)//'2'/6!,*6)*1!4*!01)4*-6%!3'!D*-!0'12'6!I!+o',*!3)/;'+7'!4'!.'!.*C+-2'1<!R01:.!+,!

+@)09-+-.,6-)/%!,*3*/'!,+671,6-)/!4'!+o,.0'36!2)109)+);-D*'!'6!4'!+,!6'/'*1!6)6,+'!'/!01)67-/'.!4'.!6-..*.!

/'!.'!01)4*-6<!`M1K07.)RQd!

e'.!6'.6.!4'!3)/61,-/6'!273,/-D*'!)/6!472)/617!D*'!+,!0'1=)12,/3'!7+,.6-D*'!4*!4'12'!+@)09-+-.7!'.6!

7D*-(,+'/6'!I!3'++'!4*!4'12'!/)/!61,-67<!
!"#$%&'() #$%&'&!'(!)*$+,-)-./0-$1"#$!

!"#$%&').'2'#$!3*.-$%%/%!&$!19.30'1'%7,'.+!



! K"!

U'.!6-..*.!+@)09-+-.7.!0'*('/6!861'!3)/.'1(7.!I!6'2071,6*1'!,2C-,/6'<!

(NF! *86&866@56&B?5>5K:86&
!
!
!e5,01:.! +5wAL%!+'.!C1H+*1'.!.)/6!1'.0)/.,C+'.!4'!"Zi!iii!473:.!0,1!,/%! +,!2,?)1-67!4,/.!+'.!0,@.!I!

1'('/*.!=,-C+'.!)*!-/6'1274-,-1'.<!!

U,!0+*0,16!4'.!'..,-.!3+-/-D*'.!3)/3'1/,/6!+'!47('+)00'2'/6!4'.!2769)4'.!4'!61,-6'2'/6.!4'.!0,6-'/6.!

C1H+7.!.'!0,..'/6!,*!W17.-+!/)/!.'*+'2'/6!3,1!35'.6!*/!0,@.!I!1'('/*.!-/6'1274-,-1'.%!2,-.!,*..-!3,1!+'.!

7+'(,;'.!4'!0)-..)/!4'!6-+,0-,!'6!+57D*-0'!4'!1'39'139'!.'!.-6*'!+IOC,.<!

e,/.! 39,D*'! 76*4'.%! +'.! 0,/.'2'/6.! '/! 0',*! 4'! 6-+,0-,! .)/6! 3)20,17.! I! +,! 31:2'! 4'! .*+=,4-,E-/'!

,1;'/6-D*'!"g!D*-!'.6!+'!61,-6'2'/6!4'!01'2-:1'!-/6'/6-)/!4,/.!+,!2,?)1-67!4'!3'.!0,@.O+I<!

!

j)*.!,++)/.!76*4-'1!4,/.!3'66'!0,16-'! +5'==-3,3-67!4'! +,!0',*!4*!0)-..)/! 6-+,0-,!4,/.! +'! 61,-6'2'/6!4'.!

0,6-'/6.!C1H+7.!I!+5,-4'!4'!D*,61'!76*4'.!17,+-.7!0,1!a42,1!A,3-'+!U-2,!&�/-)1!'6!,+<!,*!W17.-+k!

o! s!S1,-6'2'/6!-//)(,/6!*6-+-.,/6!+,!0',*!4'!6-+,0-,!3)22'!F7/);1'=='!0)*1!+'.!C1H+*1'.!4570,-..'*1!

0,16-'++'!,01:.!*/'!'F0+).-)/!4'!0)*41'!I!3,/)/!t!'#!

o! s!S1,-6'2'/6!4'.!C1H+*1'.!074-,61-D*'.!'/!*6-+-.,/6!+,!0',*!4'!6-+,0-,!3)22'!F7/);1'=='!0)*1!+'.!

0+,-'.!.*0'1=-3-'++'.!4570,-..'*1!0,16-'++'!k!*/'!76*4'!0-+)6'!t!'%!

o! s!S1,-6'2'/6! -//)(,/6! 4'.! C1H+*1'.! *6-+-.,/6! +,! 0',*! 4'! 6-+,0-,! 3)22'! F7/);1'=='!k! */! '..,-!

3)/61J+7!1,/4)2-.7!4'!09,.'!>>!t!'&!

o! s!U'!0,/.'2'/6!I!C,.'!4'!0',*!4'!0)-..)/!6-+,0-,!4*!j-+!,27+-)1'!+,!4)*+'*1!'6!+'.!3)H6.!+-7.!,*!

61,-6'2'/6!4'.!C1H+*1'.!.*0'1=-3-'++'.!4570,-..'*1!0,16-'++'!k!*/!'..,-!3)/61J+7!1,/4)2-.7!4'!09,.'!

>>>!t!'&!

!

R=-/!457(,+*'1!+5'==-3,3-67!4'!3'!61,-6'2'/6%!/)*.!,++)/.!/)*.!-/671'..'1!I!D*,61'!0,1,2:61'.!4,/.!39,D*'!

'..,-!3+-/-D*'!k!

o! U'!6'20.!4'!1770-697+-,+-.,6-)/!4'!+,!0+,-'!

o! U,!4)*+'*1!1'..'/6-!0,1!+'.!0,6-'/6.!!

o! U5*6-+-.,6-)/!45,/,+;7.-D*'.!'6!45,/6-4)*+'*1.!

o! U'!/)2C1'!4'!39,/;'2'/6.!4'.!0,/.'2'/6.!

!
e,/.!*/!01'2-'1!6'20.%!+'!'+]9.+0)X!3-O3)/61'!1'01'/4.!+'.!-/=)12,6-)/.!-20)16,/6'.!4'!39,D*'!76*4'.<!

h*-.!4,/.!*/!.'3)/4!6'20.%!/)*.!476,-++'1)/.!39,D*'!'..,-!3+-/-D*'!,=-/!4576*4-'1!+5-/67186!4'!+5*6-+-.,6-)/!

4'!3'66'!/)*('++'!6'39/-D*'!0)*1!+'!61,-6'2'/6!4'.!0,6-'/6.!C1H+7.<!!

!

!



! K#!

!

! ;7`907.E)+G7^E)
._G9>E1>3)

g@0,.)G19>@.)L)
]7`907.E)

G8,1+@71\0.E)

"EE+1)?>3@7h98)
7+3,>-1E8),.)
GB+E.)%%)

"EE+1)?>3@7h98)
7+3,>-1E8),.)
GB+E.)%%%)

F7>@>?>9.) n! l6*4'! 0-+)6'!
)*('16'%!
2)/)3'/61-D*'! '6!
1,/4)2-.7'! 4'!
09,.'!>><!!
!
b1)*0'!6'.6!k!0',*!
4'!6-+,0-,!
b1)*0'! 3)/61J+'!k!
31:2'! 4'!
.*+=,4-,E-/'!
,1;'/6-D*'!

a..,-! 3)/61J+7!
1,/4)2-.7%!
2)/)3'/61-D*'%!
)*('16'! 4'! 09,.'!
>><!
!
b1)*0'!6'.6!k!0',*!
4'!6-+,0-,!
b1)*0'! 3)/61J+'!k!
31:2'! 4'!
.*+=,4-,E-/'!
,1;'/6-D*'!

a..,-! 3)/61J+7!
1,/4)2-.7! 4'!
09,.'!>>><!!
!
!
!
b1)*0'!6'.6!k!0',*!
4'!6-+,0-,!
b1)*0'! 3)/61J+'!k!
31:2'! 4'!
.*+=,4-,E-/'!
,1;'/6-D*'!

F78G+7+@1>3),.)
9+)G.+0)

L671-+-.,6-)/!
39-2-D*'<!
L6)3_,;'! 0,1!
;+@371)+-.,6-)/! '6!
-11,4-,6-)/<!

L671-+-.,6-)/! 0,1!
G�b<!
L6)3_,;'! 0,1!
;+@371)+-.,6-)/! '6!
-11,4-,6-)/<!

L671-+-.,6-)/!
39-2-D*'<!
L6)3_,;'! 0,1!
;+@371)+-.,6-)/! '6!
-11,4-,6-)/<!

S1)-.!+,(,;'.!4'!
+,!0',*!4*!
0)-..)/!6-+,0-,!4*!
j-+!,('3!*/'!
.)+*6-)/!.,+-/'!I!
i%m!g!0'/4,/6!X!
2-/*6'.<!
!

5GG91?+@1>3) R('3! ,/'.697.-'! '6!
,/,+;7.-'<!
[/'!3)*('16*1'!4o,*!
2)-/.!"!32!4'!0',*!
.,-/'!'/!C)14*1'!4'!
+,! 0+,-'! '6! */'!
.*0'10).-6-)/! 4o,*!
2)-/.! "! 32! '/61'!
+'.!0-:3'.!4'!C,/4'.!
4'!0',*!4'!0)-..)/<!

R('3!,/'.697.-'!'6!
,/,+;7.-'<!!
!

W1,.! W! '6! G! ,('3!
,/'.697.-'<!

j)/!1'/.'-;/7!

!.@7+1@) R66'/6'! 4*!
476,39'2'/6! 4*!
0,/.'2'/6! ,*F!
C)14.!4'!+,!0+,-'<!

L,/.! ,/'.697.-'!
)*!,/,+;7.-'<!
R66'/6'! 4*!
476,39'2'/6! 4*!
0,/.'2'/6! ,*F!
C)14.!4'!+,!0+,-'<!

L,/.! ,/'.697.-'!
)*!,/,+;7.-'<!
R66'/6'! 4*!
476,39'2'/6! 4*!
0,/.'2'/6! ,*F!
C)14.!4'!+,!0+,-'<!

L,/.! ,/'.697.-'!
)*!,/,+;7.-'<!
R66'/6'! 4*!
476,39'2'/6! 4*!
0,/.'2'/6! ,*F!
C)14.!4'!+,!0+,-'<!

'.-GE),.)78I
8G1@B891+91E+@1>3)

"#! I! "Y! ?)*1.! '/!
=)/36-)/! 4'.!
C1H+*1'.!

h,.! 4'! 4-==71'/3'!
.-;/-=-3,6-('! '/61'!
+'!;1)*0'!6'.6!'6!+'!
;1)*0'!672)-/<!

e-==71'/3'!
.-;/-=-3,6-('! '/61'!
+'!;1)*0'!6'.6!'6!+'!
;1)*0'!672)-/<!

e-==71'/3'!
.-;/-=-3,6-('! '/61'!
+'!;1)*0'!6'.6!'6!+'!
;1)*0'!672)-/<!

3456&4$'+!"!D)%/4)!&$%!>/7,*$!$%%7'%!-1'+'>/$%!)+.+-)$%+)#/+),/+)./+)-/+))!



! K$!

=>09.07) {74*36-)/! 4'! +,!
4)*+'*1! 39'E! +'!
0,6-'/6!

e-2-/*6-)/! 4'!
01-.'! 45,/,+;7.-'!
39'E! +'! ;1)*0'!
6'.6<!

e-2-/*6-)/!
.-;/-=-3,6-('! 4,/.!
+'!;1)*0'!6'.6<!

e-2-/*6-)/!
.-;/-=-3,6-('! 4,/.!
+'!;1)*0'!6'.6<!

&>-]7.),.)
?B+3K.-.3@E)
,.E)G+3E.-.3@E)

R*3*/! 39,/;'2'/6!
4'!0,/.'2'/6.!

!!
j)/!1'/.'-;/7!

{'4*36-)/!
.-;/-=-3,6-('! 4,/.!
+'!;1)*0'!6'.6<!

{'4*36-)/!
.-;/-=-3,6-('!4,/.!
+'!;1)*0'!6'.6<!

!

S)*6'.!+'.!-/=)12,6-)/.!.*1!+'!3,+3*+!4'.!4)//7'.!0,1,2761-D*'.!'6!+,!.-;/-=-3,6-)/!.6,6-.6-D*'!0'*('/6!

861'!61)*(7'.!4,/.!+5533._.)N<!!

5T! '7+1@.-.3@)133>2+3@)0@191E+3@)9+)G.+0),.)@19+G1+)?>--.)_83>K7.ZZ.)G>07)9.E)]7`907.E)
,i8G+1EE.07)G+7@1.99.)+G7^E)03.)._G9>E1>3),.)G>0,7.)j)?+3>3))

)
NT! F78E.3@+@1>3),0)?+E)

!
[/!0,6-'/6!4'!#$!,/.!.,/.!3)2)1C-4-67.!'.6!,11-(7!,*!3'/61'!4'.!;1,/4.!C1*+7!4'!])16,+'E,!,*!W17.-+!,01:.!

,()-1!47('+)007!4'.!C1H+*1'.!3*6,/7'.!0,1!.*-6'!45*/'!'F0).-6-)/!,*F!=+,22'.!45*/'!'F0+).-)/!4'!0)*41'!

I!3,/)/<!!

e'.! C1H+*1'.! 0,16-'++'.! .*0'1=-3-'++'.! .)/6! 017.'/6'.! .*1! +'! 2'2C1'! .*071-'*1! 41)-6! '6! 4'.! C1H+*1'.!

0,16-'++'.!01)=)/4'.!.*1!+'!2'2C1'!.*071-'*1!;,*39'!`M1K07.)Rb).@)Wdd!+'!(-.,;'!'6!+'!69)1,F!,/671-'*1!'6!

0).671-'*1<!!

!
!!

!

!

!

!

!

!

!

!

!

RT! F78G+7+@1>3),.)9+)G.+0),.)'19+G1+),0)&19)
!
U,!0',*!4*!0)-..)/!S-+,0-,!*6-+-.7'!,!767!.)*2-.'!I!*/!01)3'..*.!1-;)*1'*F!4'!.671-+-.,6-)/!39-2-D*'%!4'!

;+@371)+-.,6-)/!'6!4o-11,4-,6-)/<!U'!C-)2,671-,*!,!1'61)*(7!.,!3)/.-.6,/3'!/,6*1'++'!,01:.!+'!01)3'..*.!4'!

179@41,6,6-)/<!

!"#$%&')0!"!?*@1/*$!37*,'$11$!%/3$*('-'$11$!&/!4$4Y*$!
%/3)*'$/*!&*.',f!73*C%!+$,,.97A$!&$!17!1)%'.++)#'

!"#$%&' *1!"! ?*@1/*$! 37*,'$11$! 3*.(.+&$! &/! 4$4Y*$!
%/3)*'$/*!A7/-0$f!73*C%!+$,,.97A$!&$!17!1)%'.+g!+)#!

!



! KP!

WT! 5GG91?+@1>3),.)9+)G.+0),0)G>1EE>3)'19+G1+)
!
h)*1!,00+-D*'1!+'!0,/.'2'/6!'/!0',*!4'!6-+,0-,%!+'!0,6-'/6!,!767!.)*2-.!I!*/'!,/'.697.-'!'6!*/'!,/,+;7.-'!

,('3!4'!+,!_76,2-/'%!4*!2-4,E)+,2!'6!4*!61,2,4)+<!!

!

R=-/!45)06-2-.'1!+5*6-+-.,6-)/!4*!C-)2,671-,*%!+,!+7.-)/!,!767!/'66)@7'!'6!+'.!6-..*.!/731)6-D*'.!'6!=-C1-/'*F!

)/6! 767! 7+-2-/7.! 3)22'! /)*.! 0)*()/.! +'! ()-1! 4,/.! +,!M1K07.) WN<! G'+,! =,-6! 0,16-'! 4'! +576,0'! 4'! +,!

3-3,61-.,6-)/!4-1-;7'!'F73*67!0,1!+'!39-1*1;-'/<!

>+!'.6!/73'..,-1'!4'!3)*(1-1!4o,*!2)-/.!"!32!4'!0',*!.,-/'!'/!C)14*1'!4'!+,!0+,-'!'6!.*0'10).'1!45,*!

2)-/.!"!32!+'.!0-:3'.!4'!C,/4'.!4'!0',*!4'!0)-..)/!,=-/!4'!;,1,/6-1!D*'!+'.!2)*('2'/6.!7('/6*'+.!4'.!

01'2-'1.!?)*1.!4'!61,-6'2'/6!/o'/61,q/'1)/6!0,.!+'!473)++'2'/6!4o*/'!E)/'!4'!+,!C1H+*1'<!

!!

a/!1,-.)/!4'!+,!/,6*1'!'/3)1'!'F071-2'/6,+'!4*!61,-6'2'/6!,('3!+,!0',*!4'!0)-..)/!6-+,0-,%!4'!+,!31:2'!

4'!.*+=,4-,E-/'!,1;'/6-D*'!"g!,!767!,00+-D*7'!'/!0+*.!4*!C-)2,671-,*!`M1K07.)WRd<!j)*.!0)*()/.!()-1!

D*'!+5,00+-3,6-)/!4'.!0,/.'2'/6.!'/!0',*!4'!0)-..)/!/'!/73'..-6'!0,.!45,;1,='.!)*!4'!.*6*1'.<!

a/=-/%!+'.!0+,-'.!)/6!767!='12'2'/6!1'3)*('16'.!4'!;,E'!'6!4'!C,/4,;'<!

!

!

!

XT! (072.199+3?.)G>E@I+GG91?+@1>3)
!

U'.! .-;/'.! (-6,*F! '6! +o76,6! 3+-/-D*'! 4*! 0,6-'/6! .)/6! 1'.67.!

.6,C+'.<!!

U,! ;,E'! '6! +'! C,/4,;'! 4'.! 2'2C1'.! .*071-'*1.! )/6! 767!

470).7.!'6!1'0).7.!6)*6'.!+'.!Y#!9'*1'.!0'/4,/6!+,!01'2-:1'!

.'2,-/'! 4'! 61,-6'2'/6! 0)*1! 7(,+*'1! +o,4971'/3'! 4'.!

0,/.'2'/6.!'/!0',*!4'!S-+,0-,<!!`M1K07.)WWd!

!

!"#$%&'*(!"!H*.-$%%/%!&h)1'4'+7,'.+!&$%!,'%%/%!+)-*.,'>/$%!$,!
('Y*'+$/b!&$!17!1)%'.++)#!

!"#$%&'*)!"!X%3$-,!&/!4$4Y*$!%/3)*'$/*!A7/-0$!73*C%!
7331'-7,'.+!&$!17!3$7/!&$!,'173'7g!+)#!

!"#$%&'**'2!X%3$-,!&/!37+%$4$+,!7/!%'b'C4$!<./*!
&$!,*7',$4$+,g!+)#!



! KX!

!

U'!C-)2,671-,*!,!2)/617!*/'!C)//'!,4971'/3'!,*!+-6!4'!+,!0+,-'!.,/.!D*o-+!.)-6!/73'..,-1'!4'!39,/;'1!4'!

0,/.'2'/6<!

!
R*! "#:2'! ?)*1! 4*! 61,-6'2'/6%! +,! 0',*! 4'!

0)-..)/! ,(,-6! */! ,.0'36! .'3! '6! 4*1! '6!

3)22'/u,-6! I! .'! 476,39'1! 4*! 2'2C1'!

.*071-'*1! 41)-6! 4*! 0,6-'/6<! h)*1! 1'6-1'1! +'.!

0,/.'2'/6.! 4'! 3'66'! E)/'%! +'! 2'2C1'! 4*!

0,6-'/6!,!767!0+,37!.)*.!*/'!4)*39'!'6!+,!0+,-'!,!

767! -2C-C7'! 4o',*! ,=-/! 4'! 0'12'661'! +'!

;+-..'2'/6!4'.!0,/.'2'/6.!'6!,-/.-!'F0).'1!+,!

0',*!3-3,61-.7'!.)*.O?,3'/6'<!`M1K07.)WXd!

!

!

!

R*! "Y:2'! ?)*1! 4'! 61,-6'2'/6%! */! 01)3'..*.!

.-2-+,-1'! ,! 767! '=='36*7! ,*! /-(',*! 4*!2'2C1'!

.*071-'*1! ;,*39'%! 0'12'66,/6! +'! 1'61,-6! 4'.!

0,/.'2'/6.! '/! 0',*! 4'! 0)-..)/<! R*3*/! '=='6!

.'3)/4,-1'!/o,!767!/)67<!`M1K07.)WYd!

!

!

!

!

YT! $>3?90E1>3E)
!

U,!1770-697+-,+-.,6-)/!3)20+:6'!4'.!0+,-'.!4*!2'2C1'!.*071-'*1!41)-6!'6!4*!2'2C1'!.*071-'*1!;,*39'!4'!

3'! 0,6-'/6! ,! 767! )C6'/*'! '/! .'*+'2'/6! "#! '6! "Y! ?)*1.! 1'.0'36-('2'/6<! G'+,! +,-..'! .*00).'1! D*'! +'.!

0,/.'2'/6.!'/!0',*!4'!6-+,0-,!)/6!*/'!'==-3,3-67!3-3,61-3-'++'<!

e'! 0+*.%! ,*3*/! 39,/;'2'/6! 4'! 0,/.'2'/6.! /o,! 767! /73'..,-1'! '/! 1,-.)/! 4'! +,! C)//'! ,4971'/3'! 4*!

C-)2,671-,*! ,*! +-6! 4'! +,! 0+,-'<! G'+,! /5'.6! 0,.! +'! 3,.! ,('3! +5*6-+-.,6-)/! 4'! +,! 31:2'! 4'! .*+=,4-,E-/'!

,1;'/6-D*'!"g!D*-!/73'..-6'!*/!39,/;'2'/6!?)*1/,+-'1!,*!47C*6!4*!61,-6'2'/6!4'!C1H+*1'.!3*6,/7'<!

b1N3'!I!+5,C.'/3'!4'!39,/;'2'/6!17;*+-'1!4'.!0,/.'2'/6.%!/)*.!0)*()/.!,..-.6'1!I!*/'!174*36-)/!4'!+,!

4)*+'*1!4H!,*F!;'.6'.!6971,0'*6-D*'.!39'E!3'.!0,6-'/6.<!e'!0+*.%!3'66'!4-2-/*6-)/!4'!39,/;'2'/6.!4'!

!"#$%&'*+!"!X%3$-,!&$!17!1)%'.+!&/!4$4Y*$!%/3)*'$/*!&*.',!
73*C%!56!<./*%+)#!

!"#$%&'*,"!X%3$-,!&$!17!1)%'.+!&/!4$4Y*$!%/3)*'$/*!A7/-0$!
73*C%!*$,*7',!&/!37+%$4$+,!&$!3$7/!&$!,'173'7+)#!



! KK!

0,/.'2'/6.!'/;'/41'!*/'!174*36-)/!4'.!3)H6.!9).0-6,+-'1.!'6!4'!+,!39,1;'!4'!61,(,-+!;+)C,+'!4'!+o7D*-0'!

.)-;/,/6'<!

!

;T! '7+1@.-.3@),.E)]7`907.E)G8,1+@71\0.E).3)0@191E+3@)9+)G.+0),.)@19+G1+)?>--.)_83>K7.ZZ.)

G>07)9.E)G9+1.E)E0G.7Z1?1.99.E),i8G+1EE.07)G+7@1.99.)L):3.)8@0,.)G19>@.))

)

NT! F7>@>?>9.),.)9U.EE+1)?9131\0.))

!

G'6! '..,-! 3+-/-D*'! '.6! */'! 76*4'! 0-+)6'! )*('16'%! 2)/)3'/61-D*'! '6! 1,/4)2-.7'! 4'! 09,.'! >>! 2'/7'! I!

])16,+'E,!,*!W17.-+!4'!2,-!#i"Y!I!2,1.!#i"Z<!

!

U,! 0)0*+,6-)/! 76*4-7'! '.6! 3)20).7'! 4'! $i! '/=,/6.! N;7.! 4'! #! I! "#! ,/.! 017.'/6,/6! 4'.! C1H+*1'.!

.*0'1=-3-'++'.! �4o70,-..'*1! 0,16-'++'�! '6! ,42-.! 2)-/.! 4'! Y#! 9'*1'.! ,01:.! +,! +7.-)/! 69'12-D*'<! e'*F!

;1)*0'.!.)/6!'/.*-6'!3)/.6-6*7.!k!

o! U'!;1)*0'!6'.6!k!,00+-3,6-)/!4'!+,!0',*!4'!6-+,0-,!

o! U'!;1)*0'!3)/61J+'!k!,00+-3,6-)/!45*/'!=-/'!3)*39'!4'!31:2'!4'!.*+=,4-,E-/'!,1;'/6-D*'!"g!

!

U'.!0,6-'/6.!)/6!767!'F3+*.!'/!3,.!4'!k!

o! W1H+*1'!.*071-'*1'!I!#i!g!4'!+,!.*1=,3'!3)10)1'++'!6)6,+'%!!

o! h17.'/3'!4o*/!61,-6'2'/6!,/671-'*1!0)*1!+,!C1H+*1'!,36*'++'%!!

o! h17.'/3'!4o*/'!C1H+*1'!39-2-D*'!)*!7+'361-D*'%!!

o! h17.'/3'! 4o,*61'.! 2,+,4-'.! -20)16,/6'.! 0)*(,/6! ,()-1! */! -20,36! .*1! +,! 0,16-3-0,6-)/! 4*!

()+)/6,-1'!I!+o76*4'%!!

o! [6-+-.,6-)/!4'!274-3,2'/6.!0)*(,/6!,()-1!*/!-20,36!.*1!+,!3-3,61-.,6-)/!4'.!0+,-'.!`0,1!'F'20+'!

4'.!.671)f4'.d%!

o! h17.'/3'! 4o*/'! 9@0'1.'/.-C-+-67! ,*F! 2,671-,*F! *6-+-.7.! 4,/.! +o76*4'! )*! I! 4'.! 3)20).7.!

,00,1'/67.<!

RT! F78G+7+@1>3),.)9+)G.+0),.)'19+G1+)

U'!C-)2,671-,*!'.6!.)*2-.!I!*/!01)3'..*.!4'!;+@371)+-.,6-)/!'6!45-11,4-,6-)/<!

WT! =87>098),.)9U8@0,.)

!"! @00(23!7245$+*/$0!5/*9*57/$*7$A.54-&*11*$

!

U'! 47C1-4'2'/6! 4'! +,! 0+,-'! 39'E! +'.! 0,6-'/6.! ,! 767! =,-6! .)*.! ,/'.697.-'! ,=-/! 457(-6'1! ,*! 0,6-'/6! */'!

2,?)1,6-)/!4'!.,!4)*+'*1<!!U,!0',*!4'!6-+,0-,!,!'/.*-6'!767!,00+-D*7'!'6!1'3)*('16'!4'!;,E'!'6!4'!C,/4,;'<!



! KY!

U'.!0,/.'2'/6.!.'1)/6!39,/;7.!*/-D*'2'/6!.-!+,!0',*!4*!0)-..)/!/5,49:1'!0,.!3)11'36'2'/6!,*!+-6!4'!+,!

0+,-'<!!

!

e,/.! +'! ;1)*0'! 3)/61J+'%! +,! +7.-)/! '.6! ,*..-! /'66)@7'! ,('3! 4'! +o',*! 4*! 1)C-/'6! '6! 4*! ;+*3)/,6'! 4'!

39+)19'F-4-/'!I!#g%!0*-.!*/'!=-/'!3)*39'!4'!31:2'!4'!.*+=,4-,E-/'!,1;'/6-D*'!I!"g!'.6!,00+-D*7'!'6!

1'3)*('16'!4'!;,E'!'6!4'!C,/4,;'<!G9'E!3'.!0,6-'/6.%!+'.!0,/.'2'/6.!.)/6!39,/;7.!D*)6-4-'//'2'/6<!!

!

%"! B*7&!27$+*/$0!5/*9*57/$*7$A.54-&*11*$

!

U'.! 274'3-/.! ,66'/4'/6! */! 476,39'2'/6! .-;/-=-3,6-=! 4*! C-)2,671-,*! ,*F! C)14.! 4'! +,! 0+,-'! ,(,/6! 4'!

01)374'1!,*!1'61,-6!4*!0,/.'2'/6<!G'!476,39'2'/6!'.6!*/!.-;/'!3,1,3671-.6-D*'!45*/'!1770-697+-,+-.,6-)/!

3)20+:6'!4'!+,!0+,-'<!!

U'!1'61,-6!4*!0,/.'2'/6!'/!0',*!4'!6-+,0-,!'.6!*/!01)3'..*.!.-20+'!'6!1,0-4'!3)/.-.6,/6!I!0+,3'1!+'!0,6-'/6!

.)*.!*/'!4)*39'!,=-/!4'!179@41,6'1!+,!0',*!4*!0)-..)/!'6!,-/.-!01)()D*'1!+'!;+-..'2'/6!4'!3'66'!4'1/-:1'<!

G'!01)3'..*.!/'!/73'..-6'!0,.!45,/,+;7.-'!/-!45,/'.697.-'!3,1!-+!'.6!-/4)+)1'!0)*1!+'!0,6-'/6<!

!

XT! !8E09@+@E),.)9U8@0,.)

!"! C*90/$94;*5$+*$&.D.027E.(2!(2/!7245$

!

U,! M1K07.) WO! /)*.! 2)/61'! +,! 01)C,C-+-67! 4'!

1770-697+-,+-.,6-)/!3)20+:6'!4'!+,!+7.-)/<!

w/!0'*6!@!)C.'1('1!D*'! +,!0',*!4'! 6-+,0-,!0'12'6!*/'!17O

70-697+-,+-.,6-)/!4'!+,!0',*!+7.7'%!6)*6!3)22'!+,!31:2'!4'!

.*+=,4-,E-/'!,1;'/6-D*'<!

U,! 4-==71'/3'! 4'! ?)*1.! 2)@'/.! /73'..,-1'.! ?*.D*5I! +,!

1770-697+-,+-.,6-)/! /)*.! 2)/61'! */'! 4-==71'/3'! /)/!

.-;/-=-3,6-('!'/61'!+'.!4'*F!;1)*0'.!`"i%PY}!i%YP!4,/.!+'!!

;1)*0'!.*+=,4-,E-/'!,1;'/6-D*'!'6!4'!"i%iY!}!i%PK!4,/.!+'!!

;1)*0'!0',*!4'!6-+,0-,!4,/.!+'!'+]9.+0)Y!3-O3)/61'd!

!

!

!

!

!

!

!"#$%&'*/'2!I$43%!&$!*))3',0)1'71'%7,'.+!
-.431C,$g!!

#$%! -./*Y$%! %.+,! ,*7-)$%! 7;$-! 17!4),0.&$! &$!
i7317+=J$'$*!$,!-.437*)!7;$-!1$!,$%,!&/!1.A=
*7+8+),!



! KZ!

!

!

!

!

j)*.!0)*()/.!()-1!4,/.!+,!M1K07.)Wa!+'!17.*+6,6!4'!+5*6-+-.,6-)/!4*!0,/.'2'/6!'/!0',*!4'!6-+,0-,!k!

#R!,!'*!*/'!1770-697+-,+-.,6-)/!3)20+:6'!4,/.!+'.!"i!?)*1.!,('3!4'*F!0,/.'2'/6.!'=='36*7.!'6!#W!,!'*!

*/'!1770-697+-,+-.,6-)/!3)20+:6'!4,/.!+'.!m!?)*1.!,('3!61)-.!0,/.'2'/6.!'=='36*7.<!

>3-!'/3)1'%!+5,00+-3,6-)/!4'!+,!F7/);1'=='!4'!0',*!4'!6-+,0-,!/'!/73'..-6'!0,.!45,;1,='.!)*!.*6*1'.<!U'!

0,/.'2'/6!,49:1'!61:.!C-'/!I!+,!0',*!4'!+5'/=,/6<!

!

!

!

!

3456&4$','2!a;71/7,'.+!&/!3*.-$%%/%!&$! *))3',0)1'71'%7,'.+!&7+%! 1$%!&$/b!Y*7%!&$! 1h),/&$f! $+! (.+-,'.+!&/!+.4Y*$!&$! <./*%! </%>/h:! 17!
*))3',0)1'71'%7,'.+!-.431C,$!&$!17!317'$!$,!&/!,7/b!&$!*))3',0)1'71'%7,'.+f!&)('+'!-.44$!1$!*733.*,!$+,*$!17!%/*(7-$!,.,71$!Y*@1)$!PjQ!$,!1$!
+.4Y*$!&$!<./*%!</%>/h:!17!-.431C,$!*))3',0)1'71'%7,'.++),!

!"#$%&'*-!"!a;.1/,'.+!&$!&$/b!37*,'-'37+,%!%./((*7+,!&$!Y*@1/*$%!&h)37'%%$/*!37*,'$11$!
-7/%)$%!37*!&$%!Y*@1/*$%g!+),!



! Km!

%"! FG!()!7245$+*$(!$+4)(*)&$

!

Uo7(,+*,6-)/!4'!+,!4)*+'*1!,!767!17,+-.7'!;1N3'!I!*/'!739'++'!,/,+);-D*'%!.)-6!0,1!+'!0,6-'/6!+*-O282'!.o-+!

76,-6!N;7!4'!X!,/.!)*!0+*.%!.)-6!0,1!.)/!.)-;/,/6!39'E!+'.!0,6-'/6.!4'!2)-/.!4'!X!,/.<!!

e,/.!+,!M1K07.)WQ%!)/!0'*6!7(,+*'1!+,!4)*+'*1!;+)C,+'!39'E!+'.!'/=,/6.!'/!476'12-/,/6!+5,-1!.)*.!+,!3)*1C'!

4'!+5-/6'/.-67!4'!+,!4)*+'*1!'/!=)/36-)/!4*!?)*1!

!

!

!

a/!R%!)/!()-6!*/'!1'017.'/6,6-)/!;1,09-D*'!4'!+oR[G!2)@'//'<!a/!W%!+'.!4)//7'.!3)11'.0)/4'/6!I!+,!

2)@'//'!'6!I!+o73,16O6@0'!4'.!2'.*1'.!'=='36*7'.!39'E!"X!0,6-'/6.!4'!39,D*'!;1)*0'<!w/!/'!0'*6!)C.'1('1!

,*3*/'!4-==71'/3'!.6,6-D*'2'/6!.-;/-=-3,6-('!4,/.!+57(,+*,6-)/!4'!+,!4)*+'*1!'/61'!+'.!4'*F!;1)*0'!3,1!+,!

4-==71'/3'!'/61'!+'.!R[G!`;1)*0'!0',*!4'!6-+,0-,!k!#"%Y$!}!Z%X"!'6!;1)*0'!.*+=,4-,E-/'!,1;'/6-D*'!k!#Y%PY!

}!"i%iid!/5'.6!0,.!,..'E!.-;/-=-3,6-('!`4-==71'/3'!4'.!2)@'//'.!4'!OX%YP!,('3!*/!-/6'1(,++'!4'!3)/=-,/3'!

4'!mX!g!4'!O"#%KZ!I!"%#"d<!

!

3"! H72(2/!7245$+?!5!(-./28)*$*7$+?!572D+4)(*)&/$

!

U,! .'*+'! 4-==71'/3'! .-;/-=-3,6-('! )C.'1(7'! 4*1,/6! 3'66'! 76*4'! '.6! .*1! +,! D*,/6-67! 4'! _76,2-/'!

-/61,('-/'*.'.!`'+]9.+0)Od<!a/!'=='6%!-+!,!767!,42-/-.617!*/'!0+*.!;1,/4'!D*,/6-67!4'!_76,2-/'!39'E!+'!

;1)*0'!3)/61J+'!D*'!+'!;1)*0'!6'.6%!1'.0'36-('2'/6!"Xi%iY!`}!Yi%"Pd2;!'6!YK%Y$!`}!$m%"#d!2;<!

!

!

!

!

!

!

!"#$%&'*.!"!a;71/7,'.+!A1.Y71$!&$!17!&./1$/*!-0$O!1$%!$+(7+,%!,*7',)%!37*!&$!17!%/1(7&'7O'+$!7*A$+,'>/$!$,!37*!&$!17!3$7/!
&$!,'173'7!PXQ!*$3*)%$+,7,'.+!A*730'>/$!&$!1hX[M!4.9$++$!k!P?Q!;71$/*%!4.9$++$%!$,!&h)-7*,!,93$!&$!1hX[M+),!



! Yi!

!

!

YT! $>3?90E1>3)

!

�,C-6*'++'2'/6%!.,/.!+,!F7/);1'=='!4'!0',*!4'!6-+,0-,%!)/!)C.'1('!D*'!+'.!39,/;'2'/6.!4'!0,/.'2'/6.!

.)/6!4)*+)*1'*F%!.61'..,/6!'6!01)()D*'/6!4'.!472,/;',-.)/.!D*-!'/61,q/'/6!*/!1'6,14!4'!3-3,61-.,6-)/<!!

[/'!4-2-/*6-)/!4*!/)2C1'!4'!0,/.'2'/6.!4H!I!+,!C)//'!,4971'/3'!,*!+-6!4'!+,!0+,-'!0,1!+'.!0,/.'2'/6.!

4'!6-+,0-,!0'*6!4)/3!,27+-)1'1! +'!C-'/O861'!4'!+o'/=,/6!4,/.!*/!'/(-1)//'2'/6!9).0-6,+-'1!D*-!'.6!47?I!

,/F-);:/'<!G'+,!'/61,-/'!,*..-!*/'!174*36-)/!4*!6'20.!0,..7!0,1!+'.!01)='..-)//'+.!4'!.,/67!I!39,/;'1!

+'.!0,/.'2'/6.<!!

[/!,*61'!17.*+6,6!-20)16,/6!'.6!+,!174*36-)/!4'!+,!/73'..-67!4'!1'3)*1-1!I!+,!_76,2-/'%!0'/4,/6!+'!.7?)*1!

4'.!'/=,/6.!I!+o9J0-6,+%!3'+,!174*-6!+'.!3)H6.!'6!+'.!'=='6.!.'3)/4,-1'.!0)6'/6-'+.!4'!3'!274-3,2'/6!39'E!

+'.!0,6-'/6.!61,-67.!,('3!+,!0',*!4'!6-+,0-,<!

!

R-/.-%!+,!0',*!4'!6-+,0-,!0'*6!861'!3)/.-4717'!3)22'!*/'!1'..)*13'!.*00+72'/6,-1'!0'*!3)H6'*.'!4,/.!

+o,1.'/,+!6971,0'*6-D*'!4'.!C1H+*1'.!074-,61-D*'.!.*0'1=-3-'++'.!4o70,-..'*1!0,16-'++'<!

!

$T! '7+1@.-.3@)133>2+3@),.E)]7`907.E)0@191E+3@)9+)G.+0),.)@19+G1+)?>--.)_83>K7.ZZ.)L):3)

.EE+1)?>3@7h98)7+3,>-1E8),.)GB+E.)%%)

G'6! '..,-! 3)/61J+7! 1,/4)2-.7! 4'! 09,.'! >>! (-.'! I! 7(,+*'1! +o'==-3,3-67! 4'! +,! 0',*! 4'! 6-+,0-,! 4*! j-+!

`\%0&)6%&:*3!#*7&$*)(3d!3)22'!0,/.'2'/6!)33+*.-=!4'!F7/);1'=='!0)*1!+'!61,-6'2'/6!4'.!C1H+*1'.!39'E!

+o9)22'<!!

!

e,/.!3'66'!76*4'%!+,!F7/);1'=='!4'!0',*!4'!6-+,0-,!,!2)/617!*/'!C)//'!'==-3,3-67!'/!6,/6!D*'!0,/.'2'/6!

C-)+);-D*'!)33+*.-=!0)*1!+'!61,-6'2'/6!4'.!C1H+*1'.!39'E!+o9)22'<!

!

!

3456&4$'/!"!Z/7+,',)!&$!&'39*.+$!$,!&$!8),74'+$!+)-$%%7'*$!3./*!1h7+71A)%'$!.*71$!$,!1$%!3*.-)&/*$%!&h7+$%,0)%'$!&$%!$+(7+,%!
,*7',)%!7;$-!&$!17!%/1(7&'7O'+$!&h7*A$+,!./!&$!17!3$7/!&$!,'173'7+),!



! Y"!

NT! F7>@>?>9.),.)9U.EE+1)?9131\0.)

!

>+! .o,;-6! 4o*/'! 76*4'! 3+-/-D*'!4'!09,.'! >>! 1,/4)2-.7'%!2)/)3'/61-D*'%! )*('16'%!2'/7'! I!])16,+'E,! ,*!

W17.-+%!4o)36)C1'!#i"K!I!.'06'2C1'!#i"Y<!!

U'.! 0,16-3-0,/6.! 4'! +o76*4'! )/6! 767! 1'31*67.! 4,/.! */! 3'/61'! +)3,+! 4'! 61,-6'2'/6! 4'.! C1H+*1'.<! U'.!

0,16-3-0,/6.!4'!.'F'!=72-/-/!'6!2,.3*+-/!)/6!767!-/3+*.<!!

!

U'.!31-6:1'.!4o-/3+*.-)/!76,-'/6!+'.!.*-(,/6.!k!!

o! R;'!�"Z!'6!�Xi!,/.!r!!

o! h17.'/3'!4'!0+,-'.!4'12,6)+);-D*'.!3,*.7'.!0,1!4'.!C1H+*1'.!.*0'1=-3-'++'.!4o70,-..'*1!0,16-'++'!

`LhSWd!,=='36,/6!?*.D*oI!#i!g!4'!+,!.*1=,3'!3)10)1'++'!6)6,+'!`SWLRd%!)*!4'.!C1H+*1'.!01)=)/4'.!

4o70,-..'*1!0,16-'++'!`ehSWd!,=='36,/6!X!g!I!"X!g!4'!+,!.*1=,3'!3)10)1'++'!6)6,+'r!!

o! RC.'/3'!4'!61,-6'2'/6!,/671-'*1!0)*1!+o,C.'/3'!4'!61,-6'2'/6!,/671-'*1!0)*1!+,!C1H+*1'!,36*'++'!!

o! RC.'/3'!4o,*61'.!2,+,4-'.!-20)16,/6'.!D*-!0)*11,-'/6!,=='36'1!+,!0,16-3-0,6-)/!4*!()+)/6,-1'!I!

+o76*4'! `2,+,4-'! 3)1)/,1-'//'%! 2,+,4-'! (,.3*+,-1'! 071-0971-D*'%! 3,/3'1%! 4-,C:6'! .*317%! '/61'!

,*61'.d<!!

!

U'.!31-6:1'.!4o'F3+*.-)/!76,-'/6!+'.!.*-(,/6.!k!!

o! �@0'1.'/.-C-+-67!,*F!2,671-,*F!*6-+-.7.!4,/.!+o76*4'!)*!,*F!3)20).7.!,00,1'/67.!r!!

o! R/67374'/6.!4'!17,36-)/.!-/47.-1,C+'.!;1,('.!r!!

o! S)F-3)2,/-'%!@!3)201-.!+o,+3))+!r!!

o! [6-+-.,6-)/!4'!274-3,2'/6.!0)*(,/6!,()-1!*/!-20,36!.*1!+,!3-3,61-.,6-)/!4'.!0+,-'.!`0,1!'F'20+'%!

.671)f4'.d!r!!

o! b1)..'..'%!,33)*39'2'/6!)*!=,*..'!3)*39'!4,/.!+'.!"#!.'2,-/'.!017374,/6!+'!47C*6!017(*!4*!

61,-6'2'/6<!a/=-/%!+'.!0,6-'/6.!017.'/6,/6!4'.!C1H+*1'.!,*!(-.,;'%!,*!3)*%!,*F!)1;,/'.!;7/-6,*F%!

,*! 071-/7'%! ,*F! ,-..'++'.%! I! +o,-/'! '6! ,*F! ='..'.! /o)/6! 0,.! 767! -/3+*.! '/! 1,-.)/! 4'! +,! 4-==-3*+67!

,..)3-7'!I!+o,497.-)/!I!+,!0',*!4'!6-+,0-,!4,/.!3'.!17;-)/.<!

!

Uo76*4'!,!767!4-(-.7'!'/!61)-.!C1,.<!U'.!0,6-'/6.!)/6!767!170,16-.!4,/.!39,3*/!4'.!C1,.!'/!=)/36-)/!4'!+,!

01)=)/4'*1!4'!+,!C1H+*1'!'6!4'!+,!.*1=,3'!3)10)1'++'!6)6,+'!,=='367'!!`M1K07.)Wbdk!!

o! W1,.!R!k!0,6-'/6.!'/!.)-/.!,2C*+,6)-1'.!,66'-/6.!4'!C1H+*1'.!.*0'1=-3-'++'.!4o70,-..'*1!0,16-'++'!

-20+-D*,/6!2)-/.!4'!"ig!4'!+,!.*1=,3'!3)10)1'++'!6)6,+'r!!

o! W1,.!W!k!0,6-'/6.!9).0-6,+-.7.!,66'-/6.!4'!C1H+*1'.!.*0'1=-3-'++'.!4o70,-..'*1!0,16-'++'!-20+-D*,/6!

"ig!I!#ig!4'!+,!.*1=,3'!3)10)1'++'!6)6,+'r!!

o! W1,.!G!k!0,6-'/6.!9).0-6,+-.7!,66'-/6.!4'!C1H+*1'.!01)=)/4'.!4o70,-..'*1!0,16-'++'!-20+-D*,/6!Xg!I!

"Xg!4'!+,!.*1=,3'!3)10)1'++'!6)6,+'<!!



! Y#!

U'.! 0,16-3-0,/6.! 4'! 39,D*'! C1,.! 4'! +o76*4'! )/6! 767! 170,16-.! ,*! 9,.,14! 4,/.! +'.! ;1)*0'.! 4'! 61,-6'2'/6!

.*-(,/6.!`M1K07.)Wbd!k!!

o! b1)*0'!6'.6!k!h',*!4'!6-+,0-,!*6-+-.7!3)22'!F7/);1'=='!r!!

o! b1)*0'!3)/61J+'!k!61,-6'2'/6!3)/('/6-)//'+!,('3!+,!31:2'!4'!.*+=,4-,E-/'!,1;'/6-D*'!"g!̀ LLeGd<!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

RT! F78G+7+@1>3),.)9+)G.+0),.)@19+G1+)

!

U,! 0',*! 4'! 6-+,0-,! ,! 767! .)*2-.'! I! */'! .671-+-.,6-)/! 39-2-D*'%! '6! ,*! 01)3'..*.! 4'! ;+@371)+-.,6-)/! '6!

4o-11,4-,6-)/<!!

WT! =87>098),.)9U8@0,.)

!"! @00(23!7245$+*/$0!5/*9*57/$*7$A.54-&*11*$

!

e,/.!+'!;1)*0'!3)/61J+'%!*/!39,/;'2'/6!4'!0,/.'2'/6!,!767!47=-/-!3)22'!+o,36'!4'!/'66)@'1!+,!0+,-'!'6!

4'! 17,00+-D*'1! +,! 31:2'! 4'! .*+=,4-,E-/'! ,1;'/6-D*'! "g%! 3'! D*-! ,! 767! '=='36*7! D*)6-4-'//'2'/6! `C1,.!

4o76*4'!W!'6!Gd!)*!6)*6'.!+'.!PZ!9'*1'.!`C1,.!4o76*4'!Rd<!!

!

b1)*0'!6'.6!k!+,!0',*!4'!6-+,0-,!D*-!,!,49717!I!+,!E)/'!C1H+7'!,!767!+,-..7'!.*1!+'!+-6!4'!+,!0+,-'!?*.D*oI!+,!

=-/!4'!+,!1770-697+-,+-.,6-)/<!e,/.!3'16,-/!3,.%!-+!76,-6!1'6-17%!+,!E)/'!76,-6!/'66)@7'%!0*-.!+'!C-)2,671-,*!

76,-6!,00+-D*7!I!/)*(',*%!;7/71,+'2'/6!.)*.!,/'.697.-'<!

!"#$%&'*0!"!V*A7+'A*744$!&$!1h'+-1/%'.+!$,!&$!17!*)37*,','.+!&$%!37*,'-'37+,%!:!17!*$-0$*-0$!&7+%!1$%!A*./3$%!&h),/&$g+).!

!
X/!,.,71!l6!37*,'-'37+,%!.+,!,$*4'+)!1h),/&$!"!6B!.+,!),)!7(($-,)%!7/!Y*7%!X!P5L!&7+%!1$!A*./3$!,)4.'+!$,!5B!&7+%!1$!A*./3$!
,$%,Qf!5E!.+,!),)!7(($-,)%!7/!Y*7%!?!P5L!&7+%!1$!A*./3$!,)4.'+!$,!E!&7+%!1$!A*./3$!,$%,Qf!$,!6L!.+,!),)!7(($-,)%!7/!Y*7%!M!P5L!
&7+%!1$!A*./3$!,)4.'+!$,!5L!&7+%!1$!A*./3$!,$%,Qg!



! Y$!

%"! @00(23!7245$+)$0!5/*9*57$*5$0*!)$+*$042//45$$

!

e,/.!+'!;1)*0'!6'.6!4'!39,D*'!C1,.!4'!+o76*4'%!,01:.!,()-1!7+-2-/7!4'!2,/-:1'!,47D*,6'!+,!0',*!476,397'!

'6!+'.!47C1-.!4'!+,!+7.-)/!I!+o,-4'!4o',*!4*!1)C-/'6!'6!4'!;+*3)/,6'!4'!39+)19'F-4-/'!I!#g%!+'!C-)2,671-,*!

,!767!,00+-D*7!'6!1'3)*('16!4'!;,E'!'6!4'!C,/4,;'<!!

e,/.!+'.!C1,.!4o76*4'!W!'6!G%!+'!01'2-'1!0,/.'2'/6!4*!0,6-'/6!9).0-6,+-.7!,!767!0).7!.)*.!,/'.697.-'!,('3!

4'!+,!_76,2-/'!'6!4*!2-4,E)+,2%!0'12'66,/6!*/!1'61,-6!-/4)+)1'!4'!+,!0',*!476,397'!'6!4'.!47C1-.<!!

3"! B*7&!27$+)$0!5/*9*57$*5$0*!)$+*$042//45$

!

U'!1'61,-6!4*!0,/.'2'/6!'/!0',*!4'!0)-..)/!,!3)/.-.67!'/!*/!01)3'..*.!1,0-4'!'6!.-20+'%!/'!/73'..-6,/6!

/-! ,/,+;7.-'! /-! ,/'.697.-'<! U'! 01)3'..*.! '.6! +'! 282'! D*'! +576*4'! W!k! s!S1,-6'2'/6! 4'.! C1H+*1'.!

074-,61-D*'.!'/!*6-+-.,/6!+,!0',*!4'!6-+,0-,!3)22'!F7/);1'=='!0)*1!+'.!0+,-'.!.*0'1=-3-'++'.!4o70,-..'*1!

0,16-'++'!k![/'!76*4'!0-+)6'!t<!U,!0',*!4'!6-+,0-,!,!7;,+'2'/6!0*!861'!1'6-17'!0,1!.70,1,6-)/!4-;-6,+'!4*!

C-)2,671-,*!4*!+-6!4'!+,!0+,-'!I!+o,-4'!4o*/'!;'+7'!4'!0761)+,6*2<!

+"! #*/$0!5/*9*57/$+*/$-&4)0*/$3457&I(*/$

!

e,/.!+'!;1)*0'!3)/61J+'!4'!39,D*'!C1,.!4'!+o76*4'%!,01:.!,()-1!/'66)@7!+,!+7.-)/!,('3!4'!+o',*!4*!1)C-/'6!

'6!4*!;+*3)/,6'!4'!39+)19'F-4-/'!I!#!g%!*/'!=-/'!3)*39'!4'!31:2'!4'!.*+=,4-,E-/'!,1;'/6-D*'!"g!,!767!

,00+-D*7'!'6!1'3)*('16'!4'!;,E'!'6!4'!C,/4,;'<!!

U'.!39,/;'2'/6.!4'!0,/.'2'/6.!)/6!'*! +-'*! 6)*6'.! +'.!PZ!9'*1'.!0)*1! +'.!0,6-'/6.!4*!C1,.!4o76*4'!R!

`0,6-'/6.!'F6'1/'.d!'6!D*)6-4-'//'2'/6!0)*1!+'.!0,6-'/6.!4'.!C1,.!4o76*4'!W!'6!G!`0,6-'/6.!9).0-6,+-.7.d<!

e'!0+*.%!4,/.!+'.!C1,.!4o76*4'!W!'6!G%!+'!01'2-'1!0,/.'2'/6!4*!0,6-'/6!9).0-6,+-.7!,!767!0170,17!.)*.!

,/'.697.-'!I!+,!_76,2-/'!'6!,*!2-4,E)+,2%!3'!D*-!,!0'12-.!4'!1'6-1'1!3)11'36'2'/6!+,!0',*!476,397'!'6!+'.!

47C1-.<!



! YP!

XT! !8E09@+@E),.)9U8@0,.)
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
!
!

!"! C*90/$94;*5$+*$&.D.027E.(2!(2/!7245$

!
U,!M1K07.)Xd!/)*.!2)/61'!+57()+*6-)/!4'!+,!3-3,61-.,6-)/!4'!+,!0+,-'!4'.!0,6-'/6!I!4'.!-/6'1(,++'.!17;*+-'1.<!

w/!0'*6!)C.'1('1!*/'!C)//'!1770-697+-,+-.,6-)/!3)20+:6'!D*'!3'!.)-6!39'E!+'!0,16-3-0,/6!4*!C1,.!R%!W!)*!

G<!!

e'!0+*.%!45,01:.! +'!'+]9.+0)a%! +'!/)2C1'!4'! ?)*1.!/73'..,-1'.!I! +,! 1770-697+-,+-.,6-)/!3)20+:6'!76,-6!

.-;/-=-3,6-('2'/6!0+*.!=,-C+'!4,/.!+'.!;1)*0'.!6'.6!D*'!4,/.!+'.!;1)*0'.!3)/61J+'!4'.!4-==71'/6.!C1,.!4'!

+o76*4'!`h!�!<iii#%!h!�!<i"PY%!'6!h!�!<iii"%!1'.0'36-('2'/6d<!!!

>3-%! +'! 0,/.'2'/6! '/!0',*!4'! 6-+,0-,! ,!2)/617! 4'!2'-++'*1.! 17.*+6,6.! D*'! +5*6-+-.,6-)/!4'! +,! 31:2'!4'!

.*+=,4-,E-/'!,1;'/6-D*'<!

!

!

!"#$%&'+1!"!H7*,'-'37+,%!&$!-07>/$!Y*7%!&$!1h),/&$!X!P7Qf!?!PYQ!$,!M!P-Qf!,*7',)%!7;$-!&$!17!3$7/!&$!,'173'7!7;7+,f!3$+&7+,!
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! YX!

%"! FG!()!7245$+*$(!$+4)(*)&$

!

G)/3'1/,/6!+o7(,+*,6-)/!4'!+,!4)*+'*1%!,01:.!+o,00+-3,6-)/!4*!0,/.'2'/6%!+'.!0,16-3-0,/6.!)/6!767!.)*2-.!

I!+o739'++'!(-.*'++'!,/,+);-D*'!`aBRd<!!

U,!2'.*1'!4'!+,!4)*+'*1!,!767!'=='36*7'!-2274-,6'2'/6!,01:.!+'!39,/;'2'/6!4'.!0,/.'2'/6.!39'E!+'.!

.*?'6.! 4*! ;1)*0'!R! `'/! ,2C*+,6)-1'd<!G9'E! +'.! .*?'6.! 9).0-6,+-.7.! `;1)*0'.!W! '6!Gd%! +o,00+-3,6-)/! 4'!

+o739'++'! 4'! 4)*+'*1! ,! 767! 17,+-.7'! +)1.D*o-+.! 76,-'/6! 7('-++7.%! */'! 9'*1'! ,01:.! +'.! 39,/;'2'/6.! 4'!

0,/.'2'/6<!!

!

!

e,/.!+'.!61)-.!C1,.!4o76*4'%!I!+,!=)-.!4,/.!+'.!;1)*0'.!4'!61,-6'2'/6!3)/61J+'!'6!6'.6%!-+!@!,!'*!*/'!174*36-)/!

.-;/-=-3,6-('!4'!+o-/6'/.-67!4'!+,!4)*+'*1!4'!+,!01'2-:1'!`B"d!I!+,!4'*F-:2'!(-.-6'!`B#d%!'/!3)/.-471,/6!

+'.!2'.*1'.!I!+o-/671-'*1!4'.!;1)*0'.!`M1K07.)XNd<!

!

G'0'/4,/6%!4,/.!+'.!C1,.!W!'6!G!4'!+o76*4'%!-+!,!767!3)/.6,67!D*'!+o-/6'/.-67!4'!+,!4)*+'*1!1,00)167'!76,-6!

.-;/-=-3,6-('2'/6! 0+*.! =,-C+'! 39'E! +'.! 0,6-'/6.! 61,-67.! 0,1! 0',*! 4'! 0)-..)/! D*'! 39'E! 3'*F! 61,-67.! 0,1!

.*+=,4-,E-/'!,1;'/6-D*'!I!0,16-1!4'!+,!4'*F-:2'n61)-.-:2'!(-.-6'.!4o7(,+*,6-)/<!!

3"! H72(2/!7245$+?!5!(-./28)*$*7$+?!5*/7E./28)*$

!

R=-/!4'!(71-=-'1!+,!01-.'!4'!274-3,2'/6.!,/,+;7.-D*'.!'6!,/'.697.-D*'.!39'E!+'.!.*?'6.!4*!C1,.!R!̀ 0,6-'/6.!

'F6'1/'.d%!+'.!0,16-3-0,/6.!I!+o76*4'!)/6!1'u*!*/'!)14)//,/3'!4'!274-3,2'/6.!,/,+;7.-D*'.!'6!*/'!3,16'!

4o'/1';-.61'2'/6!D*)6-4-'/!'6!)/6!1'u*!0)*1!-/.61*36-)/!4'!/'!01'/41'!+'!274-3,2'/6!D*o'/!3,.!4'!4)*+'*1!

'6!4o'/1';-.61'1!+,!D*,/6-67!4'!274-3,2'/6!01-.'!'6!4'!/)6'1!+,!4,6'!.*1!+,!3,16'!4o'/1';-.61'2'/6!D*)6-4-'/<!!

e,/.!+'.!C1,.!W!'6!G!4'!+o76*4'!`0,6-'/6.!9).0-6,+-.7.d%!+'.!-/=-12-:1'.!)/6!'/1';-.617!6)*.!+'.!274-3,2'/6.!

,/,+;7.-D*'.!'6!,/'.697.-D*'.!*6-+-.7.!4,/.!+'!4)..-'1!3+-/-D*'!4*!0,6-'/6<!

!

!"#$%&'+('2!a;71/7,'.+!,$43.*$11$!&$!1h'+,$+%',)!&$!17!&./1$/*!-0$O!1$%!37,'$+,%!,*7',)%!7;$-!&$!17!%/1(7&'7O'+$!7*A$+,'>/$!$,!&$!17!
3$7/!&$!,'173'7f!$+!,$+7+,!-.43,$!&$%!Y*7%!X!PXQf!?!P?Q!$,!M!PMQ!&$!1h),/&$g!+).!



! YK!

e,/.! +'! C1,.! W! 4'! +o76*4'%! +'.! 0,6-'/6.! 61,-67.! ,('3! +,! 0',*! 4'! 6-+,0-,! )/6! /73'..-67! 4'.! 4).'.!

.-;/-=-3,6-('2'/6! 0+*.! =,-C+'.! 4'! _76,2-/'! D*'! +'.! 0,6-'/6.! 61,-67! ,('3! +,! 31:2'! 4'! .*+=,4-,E-/'!

,1;'/6-D*'<!!

e,/.!+'!C1,.!G!4'!+o76*4'%!+'.!0,6-'/6.!61,-67.!0,1!+,!0',*!4'!6-+,0-,!)/6!,*..-!'*!C'.)-/!4o*/'!D*,/6-67!

.-;/-=-3,6-('2'/6!0+*.! =,-C+'!4'!4-0@1)/'! -/61,('-/'*.'!D*'!3'*F! 61,-67.!0,1! +,!31:2'!4'!.*+=,4-,E-/'!

,1;'/6-D*'<!!

e'!0+*.%!+'.!0,6-'/6.!61,-67.!0,1!0',*!4'!6-+,0-,!)/6!'*!C'.)-/!4'!C',*3)*0!2)-/.!4'!2-++-;1,22'.!4'!

='/6,/@+!'6!4'!_76,2-/'!D*'!3'*F!61,-67.!0,1!.*+=,4-,E-/'!,1;'/6-D*'%!2,-.!+,!D*,/6-67!4'!01)0)=)+!)*!4'!

2-4,E)+,2!76,-'/6!.-2-+,-1'<!!

+"! J49%&*$+*$3E!5-*9*57/$+*$0!5/*9*57/$

!

e,/.!39,D*'!C1,.!4'!+o76*4'%!+'!/)2C1'!4'!39,/;'2'/6.!4'!0,/.'2'/6.!'=='36*7.!39'E!+'.!0,6-'/6.!6'.6.!

76,-6!.-;/-=-3,6-('2'/6!0+*.!=,-C+'!D*'!39'E!+'.!0,6-'/6.!3)/61J+'.<!`'+]9.+0)Qd<!

!

!

!

YT! $>3?90E1>3)

!

e,/.!3'6!'..,-!3+-/-D*'%! +,!F7/);1'=='!,!2)/617!*/'!C)//'!,4971'/3'!,*! +-6!4'! +,!0+,-'%! =,()1-.,/6! +'!

01)3'..*.! 4'! 3-3,61-.,6-)/%! 174*-.,/6! +,! 0'16'! 4'! +-D*-4'! '6! 4-2-/*,/6! +'! /)2C1'! 4'! 39,/;'2'/6.! 4'!

0,/.'2'/6.!/73'..,-1'.%!,('3!*/!0)6'/6-'+!4'!174*36-)/!4'!+o-/3-4'/3'!4'!+,!2,+,4-'<!

!

G'6!'..,-!3+-/-D*'!01)*('!'6!3)/=-12'!*/'!/)*('++'!=)-.!+5,36-(-67!6971,0'*6-D*'!4'!+,!0',*!4'!6-+,0-,!'6!

+5*6-+-67!4*!61,-6'2'/6!39'E!+'.!0,6-'/6.!C1H+7.!k!

o! {74*36-)/!4*!6'20.!2)@'/!4'!1770-697+-,+-.,6-)/!!

o! {74*36-)/!4'!+5-/6'/.-67!4'!+,!4)*+'*1!

o! {74*36-)/!4*!/)2C1'!4'!39,/;'2'/6!4'!0,/.'2'/6.k!3'+,!'/61,-/'!*/!;,-/!73)/)2-D*'!0)*1!

+59J0-6,+%!*/!;,-/!4'!6'20.!0)*1!+'.!01)='..-)//'+.!4'!.,/67!,-/.-!D*5*/'!174*36-)/!4'!+,!4)*+'*1!

701)*(7!39'E!+'!0,6-'/6!4*1,/6!+'.!;'.6'.!4'!.)-/.<!

!
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=T! F+3E.-.3@)j)]+E.),.)G.+0),.)G>1EE>3)@19+G1+),0)&19)+-891>7.)9+),>09.07).@)9.E)?>`@E)918E)

+0) @7+1@.-.3@) ,.E) ]7`907.E) E0G.7Z1?1.99.E) ,i8G+1EE.07) G+7@1.99.) L) :3) .EE+1) ?>3@7h98)

7+3,>-1E8),.)GB+E.)%%%)

NT! F7>@>?>9.),.)9U.EE+1)?9131\0.))

!

G'66'!4'1/-:1'!76*4'!(-.'!I!7(,+*'1!0+*.!0173-.72'/6!+o'==-3,3-67!'6!+'!;,-/!73)/)2-D*'!4*!61,-6'2'/6!0,1!

+,!0',*!4'!0)-..)/!4'!6-+,0-,!4*!j-+!0)*1!+'.!C1H+*1'.!.*0'1=-3-'++'.!4o70,-..'*1!0,16-'++'!<!

G'66'!6'39/-D*'!4'!61,-6'2'/6!0)*11,-6!861'!*/'!,+6'1/,6-('!0'*!3)H6'*.'!0)*1!,337+71'1! +,!;*71-.)/!'6!

4-2-/*'1!+,!4)*+'*1!4'.!0,6-'/6.!C1H+7.<!

!

[/!'..,-!3)/61J+7!1,/4)2-.7!4'!09,.'!>>>!,!767!2'/7!4o,(1-+!#i"Y!I!)36)C1'!#i"Z!I!])16,+'E,!,*!W17.-+%!

'6!,!-/3+*.!""X!0,6-'/6.!,2C*+,6)-1'.!N;7.!4'!"Z!I!Yi!,/.!017.'/6,/6!4'.!C1H+*1'.!.*0'1=-3-'++'.!4o70,-..'*1!

0,16-'++'!,=='36,/6!"X!g!)*!2)-/.!4'! +,!.*1=,3'!3)10)1'++'!'6!/o,@,/6!1'u*!,*3*/!61,-6'2'/6!,/671-'*1<!

G-/D*,/6'O.'06! 0,6-'/6.! )/6! 767! 61,-67.! ,('3! +,! 0',*! 4'! 0)-..)/! '6! XZ! ,('3! +,! 31:2'! 4'! .*+=,4-,E-/'!

,1;'/6-D*'!"g<!!

!

U'.!31-6:1'.!4o-/3+*.-)/!76,-'/6!+'.!.*-(,/6.!k!!

o! �;'!3)201-.!'/61'!"Z!'6!Yi!,/.%!!

o! h17.'/3'! 4'! C1H+*1'.! .*0'1=-3-'++'.! 4o70,-..'*1! 0,16-'++'! ,=='36,/6! ?*.D*oI! "i!g!4'! +,! .*1=,3'!

3)10)1'++'!6)6,+'!`476'12-/7'.!.*1!+,!C,.'!4o*/'!7(,+*,6-)/!3+-/-D*'!,*!39'('6!4*!0,6-'/6!0,1!*/!

39-1*1;-'/!0+,.6-3-'/!'F071-2'/67!.073-,+-.6'!4'.!C1H+*1'.d%!!

o! Y#!9'*1'.!)*!2)-/.!4'0*-.!+,!C1H+*1'!'6!,C.'/3'!4'!61,-6'2'/6!,/671-'*1!0)*1!+,!C1H+*1'!,36*'++'<!!

!

U'.!31-6:1'.!4o'F3+*.-)/!3)201'/,-'/6!k!

o! U'!.-;/,+'2'/6!0,1!+'!0,6-'/6!4o*/'!9@0'1.'/.-C-+-67!,*F!2,671-,*F!*6-+-.7.!4,/.!+o76*4'!)*!I!4'.!

3)20).7.!,00,1'/67.%!!

o! e'.!,/67374'/6.!4'!17,36-)/!-/47.-1,C+'!;1,('!I!*/!274-3,2'/6!)*!I!*/!2,671-,*%!!

o! U5*6-+-.,6-)/! 4'!274-3,2'/6.! ,@,/6! */! -20,36! .*1! +,! 3-3,61-.,6-)/! 4'.! 0+,-'.! 4,/.! +'.! $!2)-.!

017374,/6!+,!0,16-3-0,6-)/!I!+o76*4'!`0,1!'F'20+'%!4'.!.671)f4'.d%!!

o! e'.!,/67374'/6.!4'!6)*6'!2,+,4-'!-20)16,/6'!.*.3'06-C+'!4o,=='36'1!+'.!17.*+6,6.!4*!0,6-'/6!`0,1!

'F'20+'%!*/'!2,+,4-'!3)1)/,1-'//'%!*/'!2,+,4-'!(,.3*+,-1'!071-0971-D*'%!*/!3,/3'1%!*/!4-,C:6'!

.*317%!*/!61)*C+'!4'!+,!3)/.)22,6-)/!4'!.*C.6,/3'.d<!

RT! F78G+7+@1>3),.)9+)G.+0),.)@19+G1+)

!
S1)-.!+,(,;'.!4'!+,!0',*!4*!0)-..)/!6-+,0-,!4*!j-+!,('3!*/'!.)+*6-)/!.,+-/'!I!i%m!g!0'/4,/6!X!2-/*6'.<!



! YZ!

WT! =87>098),.)9U8@0,.)

!"! @00(23!7245$+*/$0!5/*9*57/$*7$A.54-&*11*$

!

e,/.!+'.!4'*F!;1)*0'.!4o76*4'%!+o7D*-0'!4'!1'39'139'!,!4o,C)14!01)3747!I!+o7+-2-/,6-)/!4'!+,!0',*!+N39'!

'6!4'.!47C1-.!4'!+,!0+,-'!'/!*6-+-.,/6!4'!+o',*!4*!1)C-/'6!'6!4*!;+*3)/,6'!4'!39+)19'F-4-/'!I!#!g<!h)*1!+'.!

0,6-'/6.!4*!;1)*0'!3)/61J+'%!*/'!31:2'!4'!.*+=,4-,E-/'!,1;'/6-D*'!I!"g!,!767!,00+-D*7'!'6!1'3)*('16'!

4o*/'!;,E'!'6!4o*/!C,/4,;'<!a/.*-6'%!4'.!39,/;'2'/6.!4'!0,/.'2'/6!)/6!767!)C+-;,6)-1'2'/6!'=='36*7.!

6)*6'.!+'.!PZ!9'*1'.!?*.D*oI!3'!D*o*/'!3-3,61-.,6-)/!3)20+:6'!4'!+,!0+,-'!.)-6!476'367'<!

!

b1)*0'!6'.6!k!,01:.!,()-1!0170,17!+,!0',*!4*!0)-..)/!6-+,0-,%!+'!C-)2,671-,*!,!767!,00+-D*7!'6!1'3)*('16!4'!

;,E'!'6!4'!C,/4,;'<!S)*6!,*!+)/;!4*!61,-6'2'/6%!+'.!0,/.'2'/6.!I!C,.'!4'!0',*!4'!0)-..)/!6-+,0-,!4*!j-+!

/o)/6! 767! 39,/;7.! D*'! .-! +'! 01)4*-6! /o,4971,-6! 0,.! 3)11'36'2'/6! ,*! +-6! 4'! +,! 0+,-'<! h)*1! (71-=-'1! 3'66'!

,497.-)/%!+'.!C,/4,;'.!76,-'/6!1'6-17.!6)*6'.!+'.!PZ!9'*1'.!k!.-!+'!0,/.'2'/6!C-)+);-D*'!,(,-6!C-'/!,49717%!

+'.!C,/4,;'.!76,-'/6!.-20+'2'/6!1'0).7.<!!

Uo7()+*6-)/!4'!4'*F!0,6-'/6.!61,-67.!,('3!4'!+,!0',*!4'!0)-..)/!4'!6-+,0-,!4*!j-+!'.6!017.'/67'!4,/.!+,!

M1K07.)XR<!j)*.!0)*()/.!)C.'1('1!*/'!1770-697+-,+-.,6-)/!3)20+:6'!4'.!.-6'.!+7.7.<)

)

)

)

)

)

)

)

)

)

)

)
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&)Y/,!&/!,*7',$4$+,g!#7!>/7,*'C4$!30.,.!&$!-07>/$!'+&';'&/!P:!&*.',$Q!-.**$%3.+&!7/!&$*+'$*!<./*!&$!,*7',$4$+,g!!



! Ym!

h)*1!+'.!4'*F!0,16-3-0,/6.%!*/'!1770-697+-,+-.,6-)/!3)20+:6'!.o'.6!01)4*-6'!4,/.!+'.!"i!?)*1.%!,('3!*/!.'*+!

0,/.'2'/6!I!C,.'!4'!0',*!4'!6-+,0-,!4*!j-+!/73'..,-1'<!

%"! K)&G*2((!53*$+*/$0!72*57/$

U'.!0,6-'/6.!)/6!767!7(,+*7.!3+-/-D*'2'/6!6)*6'.!+'.!PZ!9'*1'.!?*.D*oI!+,!1770-697+-,+-.,6-)/!3)20+:6'!4'!

+,!0+,-'<!

XT! !8E09@+@E),.)9U8@0,.)

!"! C*90/$+*$&..027E.(2!(2/!7245$

!

U,!M1K07.)XW!/)*.!2)/61'!+'!6'20.!4'!1770-697+-,+-.,6-)/!

3)20+:6'!0)*1!+'.!4'*F!;1)*0'.<!j)*.!0)*()/.!)C.'1('1!

*/'!4-==71'/3'!.-;/-=-3,6-('!4,/.!+'!/)2C1'!2)@'/!4'!?)*1.!

/73'..,-1'!I!+,!1770-697+-,+-.,6-)/!3)20+:6'!'/61'!+'!;1)*0'!

6'.6!'.6!+'!;1)*0'!672)-/!`1'.0'36-('2'/6!m%Y!`}!i%Kd!?)*1.!

"i%#!`}!i%md?)*1.d<!!

!

!

!

!

!

>3-!'/3)1'%!+576*4'!/)*.!2)/61'!+5'==-3,3-67!4'!+5*6-+-.,6-)/!4'!+,!F7/);1'=='!4'!0',*!4'!6-+,0-,<!

%"! FG!()!7245$+*$(!$+4)(*)&$

!

e,/.!3'66'!76*4'%!+57(,+*,6-)/!4'!+,!4)*+'*1!I!'/3)1'!=,-6!,00'+!I!*/'!739'++'!(-.*'++'!,/,+);-D*'<!G'+,!,!

767!*6-+-.7!'/!47C*6!4'!39,D*'!(-.-6'!,-/.-!D*5,01:.!+'!39,/;'2'/6!4'.!0,/.'2'/6.<!!

h)*1! (71-=-'1! +,! 01-.'! 4o,/,+;7.-D*'.%! +'.! 0,6-'/6.! ,(,-6! '/3)1'! */'! =)-.! */'! 3,16'! 4o'/1';-.61'2'/6!

D*)6-4-'//'<!!

U5,/F-767!I!+,!4)*+'*1!,!,*..-!767!7(,+*'1!4,/.!3'66'!76*4'!k!*/'!739'++'!4'!+5,/F-767!,!767!*6-+-.7!39'E!

39,D*'!0,6-'/6!mK!9'*1'.!,01:.!+'!47C*6!4*!61,-6'2'/6<!

a/=-/%!+'.!2'.*1'.!4*!.'*-+!4'!4)*+'*1!273,/-D*'!)/6!767!476'12-/7'.!I!39,D*'!(-.-6'!I!+o,-4'!4'!+o739'++'!

7+'361)/-D*'!4'!()/!]1'@<!

!"#$%&' +*!"! M./*Y$%! &$! ,$43%! </%>/h:! 17!
*))3',0)1'71'%7,'.+!-.431C,$!&$!17!317'$!3./*!1$%!A*./3$%!
&$!%/1(7&'7O'+$!7*A$+,'>/$!$,!&$!3$7/!&$!,'173'72!!
#$%!-./*Y$%!.+,!),)!,*7-)$%!%$1.+!17!4),0.&$!&$!i7317+=
J$'$*! $,! -.437*)$%! :! 1h7'&$! &/! ,$%,! &/! 1.A=*7+8! P3! n!
LfLL5Qg"+)-!



! Zi!
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4'!i%Y22!4'!4-,2:61'!,*!/-(',*!4'!D*,61'!0)-/6.!7D*-4-.6,/6.!+'.!*/.!

4'.! ,*61'.! I! "32! 4*! C)14! 4'! +,! 0+,-'<! ! U,! 0)-/6'! '.6! ,00+-D*7'!

0'10'/4-3*+,-1'2'/6!I!+,!.*1=,3'!4'!+,!0',*!'6!+'.!0,6-'/6.!4)-('/6!=,-1'!

*/!.-;/'!('1C,+'!+)1.D*'!+,!01'..-)/!'.6!47.,;17,C+'<!U'!.@.6:2'!,==-39'!+'.!17.*+6,6.!4*!6'.6!'/!;1,22'.!

'/!=)/36-)/!4'!+,!D*,/6-67!4'!01'..-)/!,00+-D*7'!`4'!i%"!I!"iii!;d<!!!

U,!(,+'*1!,==-397'!0,1!+o7+'361)/-D*'!4'!()/!]1'@!+)1.D*'!+'!0,6-'/6!('1C,+-.'!+'!2,+,-.'!'.6!'/1';-.617'!k!

+,!2)@'//'!4'.!D*,61'!(,+'*1.!)C6'/*'.!,*6)*1!4'!+,!+7.-)/!'.6!3,+3*+7'!'6!3)/.-4717'!3)22'!+'!.'*-+!4'!

4)*+'*1!273,/-D*'!4'!+,!E)/'<!!

G'!01)3'..*.! '.6! 170767!4,/.!*/'! 17;-)/! .-2-+,-1'!4*!3J67! .,-/! 3)/61)+,671,+!4*!3)10.%!D*-! '.6!*6-+-.7!

3)22'! 3)/61J+'<! a/.*-6'%! +'! .'*-+! 4'! 4)*+'*1! 273,/-D*'! 4'+6,! `39,/;'2'/6! 4*! .'*-+! 4'! 4)*+'*1!

273,/-D*'!�!.'*-+!4'!4)*+'*1!273,/-D*'!4'!+,!E)/'!672)-/!O!.'*-+!4'!4)*+'*1!273,/-D*'!4'!+,!E)/'!

+7.7'd!'.6!3,+3*+7<!!

R=-/!4'!174*-1'!+,!(,1-,C-+-67!'/61'!+'.!0,6-'/6.%!+'!.'*-+!4'!4)*+'*1!273,/-D*'!4'+6,!'.6!*6-+-.7!3)22'!

2'.*1'!4'!+o-/6'/.-67!4'!+,!4)*+'*1<!G9'E!+'.!0,6-'/6.!017.'/6,/6!4'.!0+,-'.!2*+6-0+'.%!+,!+7.-)/!+,!0+*.!

-20)16,/6'!'.6!39)-.-'!0)*1!+o,00+-3,6-)/!7+'361)/-D*'!4'!()/!]1'@<!

!

+"! N.7*&925!7245$ +*$ (?257*5/27.$ +*$ (!$ +4)(*)&$ *57&*$ (*/$ +*)A$ -&4)0*/$ +*$

7&!27*9*57$

!

Uo-/6'/.-67!;+)C,+'!4'!+,!4)*+'*1!4'.!0,6-'/6.!,!767!3,+3*+7!'/!476'12-/,/6!+o,-1'!.)*.!+,!3)*1C'!4'.!.3)1'.!

.*1!+o739'++'!(-.*'++'!,/,+);-D*'!'/!=)/36-)/!4*!?)*1!4*!61,-6'2'/6<!!

j)*.!0)*()/.!3)/.6,6'1!*/'!4-==71'/3'!.6,6-.6-D*'2'/6!.-;/-=-3,6-('!4'!+5-/6'/.-67!4'!+,!4)*+'*1!'/61'!+'!

;1)*0'!0',*!4'!0)-..)/!4'!6-+,0-,!4*!j-+!`#i%X!}!Z%Pd!'6!+'!;1)*0'!31:2'!4'!.*+=,4-,E-/'!,1;'/6-D*'!`#m%#!

}!"$%"d%!,('3!*/'!4-==71'/3'!4'!2)@'//'.!4'!Z%K!`>G!I!mX!g%!P%K!I!"#%Yd!`M1K07.)XYd<!U'.!0,6-'/6.!4*!

;1)*0'!6'.6.!017.'/6'/6!*/'!4)*+'*1!4-2-/*7'!;1N3'!I!+5*6-+-.,6-)/!4'!+,!0',*!4'!0)-..)/<!

!"#$%&'++'*!3*.045(!6$1!7#(*+)-!
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!
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!

!

U,!M1K07.)XO!/)*.!2)/61'! +57(,+*,6-)/!4'! +,!4)*+'*1!I! +5,-4'!4*!.@.6:2'!()/!]1'@<!G'66'! 6'39/-D*'!

3)/=-12'!+'.!17.*+6,6.!)C6'/*.!,('3!+57(,+*,6-)/!4'!+,!4)*+'*1!I!+5,-4'!4'.!739'++'.!(-.*'++'.!,/,+);-D*'.!

4'!+,!4)*+'*1<!>+!@!,!C-'/!*/'!4-2-/*6-)/!.-;/-=-3,6-('!4'!+,!4)*+'*1!39'E!+'.!0,6-'/6.!61,-67.!,('3!+,!0',*!

4*!0)-..)/!6-+,0-,<!

!

!

!

!

!

!

!

!

!"#$%&'+,'2!a;71/7,'.+!&$!17!&./1$/*!:!1h7'&$!&$!1h)-0$11$!;'%/$11$!7+71.A'>/$g*+)-!

8o!A7/-0$Q!D$3*)%$+,7,'.+!A*730'>/$!&$%!%-.*$%!&$%!37,'$+,%!P7b$!9Q!3./*!-07>/$!<./*!&$!,*7',$4$+,!P7b$!bQf!3$*4$,,7+,!&$!
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,93$!&$%!;71$/*%!.Y,$+/$%g!

!"#$%&'+/!"!a;71/7,'.+!&$!17!&./1$/*!:!1h7'&$!&/!%9%,C4$!;.+!N*$9g*+)-!!

P]7/-0$Q!D$3*)%$+,7,'.+!A*730'>/$!&$!17!&'(()*$+-$!$+,*$!1$%!%$/'1%!&$!&./1$/*!4)-7+'>/$%!4$%/*)%!%/*!1$%!-d,)%!%7'+%!$,!Y1$%%)%!
&$!17!3$7/!&/!37,'$+,!P7b$!9Q!3./*!-07>/$!<./*!&$!,*7',$4$+,!P7b$!bQf!3$*4$,,7+,!&$!&),$*4'+$*!1h7'*$!%./%!17!-./*Y$!-.44$!4$%/*$!
&$!1h'+,$+%',)!A1.Y71$!&$!17!&./1$/*!g!

#$!,$%,!,!+.+!7337*')!7!),)!/,'1'%)!:!&$%!('+%!&$!-.437*7'%.+!Ppp3!q!LfLLBQg!#$%!&.++)$%!*$3*)%$+,)$%!-.**$%3.+&$+,!:!17!4.9$++$!
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! Z#!

*"! H72(2/!7245$+?!5!(-./28)*$*7$+?!5*/7E./28)*$

!

U,!M1K07.)Xa!/)*.!1'/.'-;/'!.*1!+,!D*,/6-67!4'!4-0@1)/'!`'/!2-++-;1,22'.d!/73'..,-1'!I!+o,/,+;7.-'!4*!

0,6-'/6!6)*6!,*!+)/;!4*!61,-6'2'/6!4'!+,!C1H+*1'<!G'66'!D*,/6-67!76,-6!.-;/-=-3,6-('2'/6!0+*.!7+'(7'!4,/.!+'!

;1)*0'!4'!+,!31:2'!4'!.*+=,4-,E-/'!,1;'/6-D*'!`#iii!2;!}!"iii2;d!0,1!1,00)16!,*!;1)*0'!4'!+,!0',*!4'!

0)-..)/!4'!6-+,0-,!4*!j-+!`Xii!2;!�!"iii!2;!�"YXi!2;d<!!

a/! 1'(,/39'%! ,*3*/'! 4-==71'/3'! .-;/-=-3,6-('! /o,! 767!

)C.'1(7'!0)*1! +,!D*,/6-67!4'! 61,2,4)+! `'/!2-++-;1,22'.d!

/73'..,-1'%! 3'+,! 0'*6! .5'F0+-D*'1! 0,1! +'! =,-6! D*'! +'.!

0,16-3-0,/6.!/o)/6!01,6-D*'2'/6!0,.!*6-+-.7!3'!274-3,2'/6!

`M1K07.)Xad<!

!

!

!

!

!

1"! J49%&*$+*$3E!5-*9*57/$+*/$0!5/*9*57/$
!

U'! /)2C1'! 6)6,+! 4'! 0,/.'2'/6.! ,! 767! .-;/-=-3,6-('2'/6!

174*-6!̀ M1K07.)XQd!4,/.!+'!;1)*0'!0',*!4'!0)-..)/!4'!6-+,0-,!

4*! j-+! `"%K! }! i%Yd! 0,1! 1,00)16! ,*! ;1)*0'! 31:2'! 4'!

.*+=,4-,E-/'!,1;'/6-D*'!`P%m!}!i%Xd<!!

G'+,! .5'F0+-D*'! 0,1! +'! =,-6! D*'! 0)*1! +'! ;1)*0'! 6'.6! */!

39,/;'2'/6!4'!0,/.'2'/6!'.6!'=='36*7!.'*+'2'/6!+)1.D*'!+,!

0',*!4*!0)-..)/!I!2,+!,49717!I!+,!0+,-'<!

!

!

!

!

!

YT! 53+9JE.)?>`@I.ZZ1?+?1@8)
!

R=-/!457(,+*'1! +5'==-3,3-67! 73)/)2-D*'!4'! 3'! 61,-6'2'/6%! +,! 3)/.)22,6-)/!4'!2,671-'+! 4'! +o*/-67!4'.!

;1,/4.!C1H+7.!,!767!3)/61J+7'!,*!2)@'/!4o*/!=)12*+,-1'!.073-=-D*'!1'20+-!0,1!+'!0'1.)//'+!-/=-12-'1!I!+,!
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!
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! Z$!

U'.!1'..)*13'.!3)/.)227'.!)/6!767!4-(-.7'.!'/!61)-.!3,67;)1-'.!k!!

o! U'.!01)4*-6.!*6-+-.7.!0)*1!+'!61,-6'2'/6!4'.!0+,-'.!`.)-6!+,!0',*!4'!0)-..)/!4'!6-+,0-,!4*!j-+%!.)-6!

+,!31:2'!4'!.*+=,4-,E-/'!,1;'/6-D*'d!r!!

o! U'!2,671-'+!9).0-6,+-'1!/73'..,-1'!I!+,!0170,1,6-)/!4'.!0,/.'2'/6.!`6'+.!D*'!+'.!;,/6.!.671-+'.%!+,!

39+)19'F-4-/'%!+,!;,E'!'6!+'!C,/4,;'d!r!!

o! U'.!274-3,2'/6.!,/,+;7.-D*'.!/73'..,-1'.!6)*6!,*!+)/;!4*!61,-6'2'/6!`4-0@1)/'!'6n)*!61,2,4)+d<!

!

U'.!1'..)*13'.!9*2,-/'.!/o)/6!0,.!767!7(,+*7'.!4,/.!+,!017.'/6'!,/,+@.'<!a/.*-6'%!4'.!(,+'*1.!2)/76,-1'.!

)/6!767!-20*67'.!I!39,D*'!1'..)*13'!3)/.)227'!'6!+'!3)H6!6)6,+!4*!61,-6'2'/6!4'!39,D*'!0,6-'/6!,!767!

3,+3*+7<!!

U'!3)H6!*/-6,-1'!4'!+,!0',*!4'!6-+,0-,!4*!j-+!,!767!476'12-/7!'/!6'/,/6!3)206'!4'!+o'/.'2C+'!4*!01)3'..*.!

4'!0170,1,6-)/!'6!4'!.671-+-.,6-)/<!U'.!3)H6.!)/6!767!3,+3*+7.!'/!*6-+-.,/6! +'!17,+!C17.-+-'/!`{�d!3)22'!

2)//,-'<!a/!2,1.!#i#i%!"!17,+!C17.-+-'/!7D*-(,+,-6!I!i%"m!4)++,1!,271-3,-/<!

!

U'!3)H6!6)6,+!4*!61,-6'2'/6!0)*1!+'.!XY!0,6-'/6.!61,-67.!,('3!+,!0',*!4'!6-+,0-,!4*!j-+!76,-6!4'!K"$!�%!,('3!

*/!3)H6!2)@'/!4'!""!�!}!"!�!0,1!0,6-'/6<!a/!1'(,/39'%!+'!3)H6!6)6,+!4*!61,-6'2'/6!0)*1!+'.!XZ!0,6-'/6.!

61,-67.!,('3!+,!31:2'!I!+,!.*+=,4-,E-/'!,1;'/6-D*'!76,-6!4'!""#$!�%!,('3!*/!3)H6!2)@'/!4'!"m!�!}!"!�!0,1!

0,6-'/6<!h,1!3)/.7D*'/6%!+'.!470'/.'.!76,-'/6!.-;/-=-3,6-('2'/6!0+*.!7+'(7'.!4,/.!+'!;1)*0'!4'!+,!31:2'!

I!+,!.*+=,4-,E-/'!,1;'/6-D*'%!'6!+o*6-+-.,6-)/!4'!+,!0',*!4'!0)-..)/!4'!6-+,0-,!4*!j-+!,!0'12-.!4'!174*-1'!4'!

P#%"!g!+'!3)H6!2)@'/!4*!61,-6'2'/6!0,1!0,6-'/6<!!

!

G)20,17!,*!;1)*0'!3)/61J+'%!+'!;1)*0'!'F071-2'/6,+!,!7;,+'2'/6!2)/617!*/'!174*36-)/!4o'/(-1)/!Xi!g!

4'.!3)H6.!2)@'/.!0)*1!39,D*'!"!g!4'!.*1=,3'!3)10)1'++'!6)6,+'!`P!�!0)*1!+,!0',*!4'!0)-..)/!6-+,0-,!4*!

j-+!3)/61'!Z!�!0)*1!+,!31:2'!I!+,!.*+=,4-,E-/'!,1;'/6-D*'d!'6!0)*1!39,D*'!?)*1!4'!61,-6'2'/6!`"!�!0)*1!+,!

0',*!4'!0)-..)/!6-+,0-,!4*!j-+!3)/61'!#!�!0)*1!+,!31:2'!I!+,!.*+=,4-,E-/'!,1;'/6-D*'d<!

!

OT! $>3?90E1>3)

!

w*61'! +,!472)/.61,6-)/!4o*/'!4-2-/*6-)/!4'! +,!01-.'!4o,/,+;7.-D*'.!'6!45,/6,+;-D*'.!0)*1! +'.!0,6-'/6.!

'F6'1/'.!61,-67.!,('3!4'!+,!0',*!4'!0)-..)/!4'!6-+,0-,!4*!j-+%!3'66'!76*4'!'.6!+,!01'2-:1'!I!01)*('1!+'.!

,(,/6,;'.!73)/)2-D*'.!4'!+o*6-+-.,6-)/!4'!3'!C-)2,671-,*!4,/.!+'!61,-6'2'/6!4'.!C1H+*1'.<!!

G)20,17'!I!+,!31:2'!I!C,.'!4'!.*+=,4-,E-/'!,1;'/6-D*'%!+,!0',*!4'!0)-..)/!4'!6-+,0-,!4*!j-+!,!0'12-.!4'!

174*-1'!4'!P#%"!g!+'!3)H6!2)@'/!4*!61,-6'2'/6!0,1!0,6-'/6!`""�!3)/61'!"m�d<!!
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!
R!61,('1.!39,3*/!4'!3'.!'..,-.!3+-/-D*'.!/)*.!0)*()/.!)C.'1('1!+5'==-3,3-67!4'!+,!0',*!4*!0)-..)/!S-+,0-,<!

U'.! 17.*+6,6.! .-2-+,-1'.! )C.'1(7.! '/61'! +'.! ;1)*0'.! 3)/61J+'.! '6! +'.! ;1)*0'.! 6'.6.! /)*.! 0'12'66'/6!

45,==-12'1! D*'! +,! 0',*! 4*! 0)-..)/! S-+,0-,! 3)/6-'/6! 4'.! '=='6.! 3-3,61-.,/6! .-2-+,-1'.! ,*F! 61,-6'2'/6.!

,36*'+.<!!

a/!'=='6%!+,!=)16'!,4971'/3'!4'!+,!F7/);1'=='!'6!+,!017.'/3'!4'!3)++,;:/'!0'12'6!*/'!C)//'!3-3,61-.,6-)/!

4'.!C1H+*1'.!3*6,/7'.!39'E!+'.!0,6-'/6.<!!

!

U'.!0,1,2:61'.!)C.'1(7.!k!4*17'!4'!1770-697+-,+-.,6-)/%!4)*+'*1.%!/)2C1'!4'!;'.6'.!39-1*1;-3,*Fn.)-/.!

9).0-6,+-'1.%!3)H6O'==-3,3-67%!/)*.!0'12'66'/6!4'!3)/3+*1'!D*'!+'!61,-6'2'/6!01)0).7!'.6!01)2'66'*1!4,/.!

+'!4)2,-/'!4'!+,!17;7/71,6-)/!3*6,/7'<!!

!

h)*1!3)/3+*1'%!+'.!'..,-.!76*4-7.!0'12'66'/6!4'!2)/61'1!4'.!17.*+6,6.!/)/!/7;+-;',C+'.!.*1!+5*6-+-67!4'!3'!
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!

U,! 1,0-4-67! 4'! +,! 01-.'! '/! 39,1;'! 4'.! 0,6-'/6.! C1H+7.! '.6! -20)16,/6'! 0)*1! +'! C)/! 471)*+'2'/6! 4'! +,!

3-3,61-.,6-)/!3*6,/7'!,=-/!45,..*1'1!+,!170,1,6-)/!4'.!+7.-)/.!'6!4'!1'.6,*1'1!+,!C,11-:1'!01)6'361-3'<!!

G'+,!.-;/-=-'!D*'!+'.!9J0-6,*F!'6!3'/61'.!4'!;1,/4.!C1H+7.!4'(1,-'/6!4-.0).'1!'/!0'12,/'/3'!4,/.!+'*1.!

17.'1('.!+'.!61,-6'2'/6.!/73'..,-1'.!I!3'.!0,6-'/6.<!!

!

U'.!,*6);1'=='.!'6!,++);1'=='.!4'!0',*F!.)/6! +'.! 61,-6'2'/6.!4'!39)-F!0)*1! +'.!0,6-'/6.!;1,/4.!C1H+7.<!

G'0'/4,/6!+'.!,*6);1'=='.!3*6,/7'.!/'!.)/6!0,.!6)*?)*1.!0)..-C+'.!'6!+'.!C,/D*'.!4'!0',*F!0'12'66,/6!
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a/!'=='6%!+'.!.6)3_.!4,/.!+'.!C,/D*'.!4'!0',*F!.)/6!4'!0+*.!'/!0+*.!=,-C+'.!4H!,*F!4-==-3*+67.!.073-=-D*'.!

+-7'.!,*F!017+:('2'/6.!4'!+,!0',*!`=,2-++'.!176-3'/6'.%!017+:('2'/6!47+,C1,/6%!1-.D*'!4'!61,/.2-..-)/!4'!

0,69);:/'.%!47+,-!4'!017+:('2'/6!.*1!*/!3,4,(1'!61:.!3)*16pd<!

!

G5'.6!0)*1D*)-!+'.!F7/);1'=='.!)*!s!0,/.'2'/6.!C-)+);-D*'.!t!.)/6!4'.!01)4*-6.!-/3)/6)*1/,C+'.!4,/.!

+5,1.'/,+!6971,0'*6-D*'!4'!3'!6@0'!4'!+7.-)/.<!!

U,!0+*.!*6-+-.7'!1'.6'!+,!0',*!4'!0)13!C-'/!D*'!3'!61,-6'2'/6!/'!0*-..'!0,.!861'!*6-+-.7!.@.672,6-D*'2'/6!

0,1!6)*6!+'!2)/4'%!'6!3'!0)*1!4'.!1,-.)/.!'69/-D*'.%!1'+-;-'*.'.%!)*!'/3)1'!0)*1!4'.!1-.D*'.!4'!01)0,;,6-)/!

4'!(-1*.!0)13-/.<!

!

U,!0',*!4'!6-+,0-,!D*,/6!I!'++'!/'!017.'/6'!0,.!+'!282'!6@0'!4'!3)/61'O-/4-3,6-)/!0)*1!+'.!0,6-'/6.%!.,*=!

'/!3,.!45,++'1;-'<!

G)/.6-6*7'! '/! ;1,/4'! 0,16-'! 0,1! 4*! 3)++,;:/'%! '6! 4)67'! 45*/! 9,*6! /-(',*! 459*2-4-67%! '++'! 017.'/6'!

7;,+'2'/6!*/'!17.-.6,/3'!C',*3)*0!0+*.!-20)16,/6'!D*'!+,!0',*!9*2,-/'T))

e'!0+*.%) +'.!C,/4'.!4'!0',*!4'!0)-..)/.!,49:1'/6! 61:.!C-'/!,*F!0+,-'.!3*6,/7'.!0'12'66,/6!,-/.-!4'!

317'1! */'! C,11-:1'! ,*F! -/='36-)/.! 'F671-'*1'.%! 45'20839'1! +'.! 3)/6,2-/,6-)/.! '6! 4'! 017('/-1! +,!

.739'1'..'!,-/.-!D*'!+,!0'16'!4'!01)67-/'.<!

!G)22'!(*!017374'22'/6%!+'!61,-6'2'/6!,*!6-+,0-,!0'12'6!7;,+'2'/6!4'!174*-1'!+'!6'20.!4'!;*71-.)/!4'!

0+*.-'*1.!?)*1.!'6!4'!4-2-/*'1!+o*6-+-.,6-)/!4o,/,+;7.-D*'.<!

$.E)?+7+?@871E@1\0.E)G.7-.@@.3@),.)?9+EE.7)9+)G.+0),0)G>1EE>3)@19+G1+)?>--.)03)E0]E@1@0@)?0@+38)

1,8+9T)

a/! '=='6%! */! .*C.6-6*6! 3*6,/7! 4)-6! 0)..74'1! 3'16,-/'.! 01)01-767.! '..'/6-'++'.! 6'+.! D*'!k! +5,4971'/3'! 4*!

01)4*-6! ,*! 1'3'('*1%! */'! 0,1=,-6'! C-)3)20,6-C-+-67%! +,! =,3-+-67! 45,00+-3,6-)/! ,('3! */'! ,4,06,C-+-67!

09@.-D*'! `'F6'/.-C+'n=+'F-C+'d%! +5,C.'/3'! 4'! 17,36-)/.! 4)*+)*1'*.'.! '6! -/=+,22,6)-1'.! '6! '/=-/! */'!

2,/-0*+,6-)/!'/!6)*6'!.73*1-67!`.671-+-67%!.6,C-+-67%pd<!!



! ZK!

j)*.!1'61)*()/.!6)*6'.!3'.!3,1,3671-.6-D*'.!4,/.!+'.!C,/4,;'.!4'!0',*!4'!6-+,0-,<)

G9'E!+'.!0,6-'/6.!017.'/6,/6!4'.!C1H+*1'.!.*0'1=-3-'++'.!4*!.'3)/4!4';17%!+'.!274'3-/.!,00+-D*'/6!*/'!

.'*+'!=)-.!+,!0',*!4'!3'!0)-..)/!.*1!+,!+7.-)/!?*.D*oI!3'!D*'!+'!0,6-'/6!3-3,61-.'!/,6*1'++'2'/6<!!

h)*1! +'.!C1H+*1'.!4*! .'3)/4!4';17!01)=)/4'.!D*-! ,66,D*'/6! +570-4'12'!'6! +'! 4'12'%! +5,00+-3,6-)/!4'.!

C,/4,;'.!4'!6-+,0-,%!2,+;17!+,!/73'..-67!4'!39,/;'2'/6.!17;*+-'1.!0)*1!3'!6@0'!4'!C1H+*1'.%!0'12'6!6)*6!

4'!282'!4'!4-2-/*'1!+'!/)2C1'.!4'!;'.6'.!4'!.)-/.!'6!4)/3!4'!174*-1'!+,!4)*+'*1<!

!

G)22'!(*!4,/.!+'.!76*4'.!017374'/6'.%!+'!6'20.!4'!1770-697+-,+-.,6-)/%!+,!01-.'!45,/6,+;-D*'!'6n)*!45,/6-O

4)*+'*1!.)/6!174*-6!;1N3'!I!+,!0',*!4*!6-+,0-,<!!

e5,*61'!0,16!+'!/)2C1'!4'!;'.6'.!4'.!.)-/.!9).0-6,+-'1.!'.6!174*-6.<!

U'! 3)H6! 9).0-6,+-'1! '.6! 0+*.! =,-C+'! ;1N3'! I! */'! 4-2-/*6-)/! 45*6-+-.,6-)/! 4'!2,671-'+%! 4'!274-3,2'/6.!

/73'..,-1'.!0)*1!+'!61,-6'2'/6!4'.!0+,-'.!4*!0,6-'/6%!.,/.!)*C+-'1!+'!3)H6!4'.!9'*1'.!4'!61,(,-+!4*!0'1.)//'+!

9).0-6,+-'1<!

G'66'!2769)4'!0)*11,-6!=,3-+'2'/6!861'!,4)067'!4,/.!4'!/)2C1'*F!76,C+-..'2'/6.!9).0-6,+-'1.<!!

w*61'!+'!=,-6!D*'!3'+,!;7/71'1,!4'.!73)/)2-'.!/)/!/7;+-;',C+'%!3'+,!0'12'661,-6!4'!2'661'!I!4-.0).-6-)/!

4'.!.)-;/,/6.!'6!4'.!0,6-'/6.!4'.!()+*2'.!4'!0',*F!'/!;1,/4'.!D*,/6-67.!k! +'! 6-+,0-,!.'! 1'01)4*-6! 61:.!

=,3-+'2'/6!4,/.!+'.!C,..-/.!4'!0-.3-3*+6*1'!

!

!

!

!

!

!

!

!

!

!



! ZY!

+"")6)'B''
!
!

h)*1!39,D*'!'..,-!3+-/-D*'%!+'.!4)//7'.!0,1,2761-D*'.!'6!+,!.-;/-=-3,6-)/!.6,6-.6-D*'!*6-+-.'/6!*/!-/6'1(,++'!

4'!3)/=-,/3'!I!mX!g<!!

!

U'.!(,1-,C+'.!3,67;)1-'++'.!)/6!767!'F01-27'.!'/!=17D*'/3'!,C.)+*'!'6!1'+,6-('%!6,/4-.!D*'!+'.!(,1-,C+'.!

)14-/,+'.!)/6!767!'F01-27'.!'/!274-,/'%!-/6'1(,++'!-/6'1D*,16-+'!'6!(,+'*1.!2-/-2,+'.!'6!2,F-2,+'.<!U'.!

3)20,1,-.)/.!4'.!(,1-,C+'.!3,67;)1-'++'.!'/61'!+'.!4'*F!61,-6'2'/6.!)/6!767!'=='36*7'.!0,1!+'!6'.6!4*!39-!

3,117<!!

!

e,/.!6)*6'.!+'.!,/,+@.'.%!4'.!6'.6.!C-+,671,*F!)/6!767!*6-+-.7.%!3)/.-471,/6!*/'!(,+'*1!h!-/=71-'*1'!I!i%iX!

3)22'!.6,6-.6-D*'2'/6!.-;/-=-3,6-('<!!

!

U,!('1.-)/!Y<ii!4*!+);-3-'+!b1,09h,4!h1-.2!`b1,09h,4!L)=6c,1'%!U,!&)++,%!GR%!#i"Kd!,!767!*6-+-.7'!0)*1!

+'.!01)374*1'.!.6,6-.6-D*'.!'6!+'!47('+)00'2'/6!4'.!;1,09-D*'.<!

!
!
!
!
!

!

!

!

!

!

!

!

!

!

!



! ZZ!

2!2*!.1%+,C!)'
!
F5!'%")N)L)/+)GBJE1>9>K1.),.)9+)G.+0),+3E)9.)?>3@._@.),.)]7`907.E)?0@+38.E)

)

NT! W1H+*1'.! �>/6'1/'6�<! �G-67! #X! /)(! #i##�<! e-.0)/-C+'! .*1k!

9660.knnccc<.,/6'0*C+-D*'=1,/3'<=1n2,+,4-'.O'6O61,*2,6-.2'.n61,*2,6-.2'.nC1*+*1'.)

RT! U'.! C1H+*1'.! �>/6'1/'6�<! �G-67! #X! /)(! #i##�<! e-.0)/-C+'! .*1k!

9660.knnccc<3,4*3''</'6ne)..-'1L0'3-,+-.'.n4'12,6)+);-'nC1*+*1'<,.0)

)

WT! A'+-..)0)*+).!R%!U'(,39'1!G<!U,!0',*!k!.61*36*1'!'6!09@.-)+);-'<!h,1-.!k!l4-6-)/.!S'3!�!4)3!r!#i"#<!)

)

XT! U,=)*13,4'! e<! s!h1-.'! '/! 39,1;'! 4'! +,! C1H+*1'! 3*6,/7'! 69'12-D*'k! 0,13)*1.O6@0'! 4*! 3'/61'! 4'!

61,-6'2'/6!4'.!C1H+7.!?*.D*5I!3'+*-!4'!1774*3,6-)/!t%!.<!4<%!"#$<!

!

YT! R14,!w%!b�_.�;�1!j%!S�E�/!V<!W,.-3!9-.6)+);-3,+!.61*36*1'%!,/4!=*/36-)/.!)=!=,3-,+!._-/<!G+-/-3.!-/!

e'12,6)+);@<!"!?,/(!#i"Pr$#`"dk$O"$<!

!

OT! x)/;!{%!b'@'1!L%!x'/-/;'1!x%!b*-2C'16',*!&G%!x)/;!&Q<!S9'!4@/,2-3!,/,6)2@!,/4!0,66'1/-/;!

)=!._-/<!aF0'1-2'/6,+!e'12,6)+);@<!#i"Kr#X`#dkm#OZ<!9660.knn0*C2'4</3C-</+2</-9<;)(n#K#ZPXYmn!

!

aT! G9,2C'1.! aL%! B*_2,/)(-3OL6'?-3! A<! L_-/! C,11-'1! -22*/-6@! ,/4! ,;'-/;<! >22*/)+);@<!

#i#ir"Ki`#dk""KO#X<!9660.knn0*C2'4</3C-</+2</-9<;)(n$"YimX$Xn!

!

QT! U-0'1)+<! s!S)*6! .,()-1! .*1! +'! G9'('*�k! 47=-/-6-)/! '6! 3)20).-6-)/!t<! G)/.*+67! +'! $"! ?*-++'6! #i##<!

9660.knnccc<+-0'1)+<=1n+'O3*-1O39'('+*n+'O39'('*n<!

!

bT! SwwAae>GRU<!U,!3)20).-6-)/!4'!+,!0',*!9*2,-/'�k!1J+'!'6!.61*36*1'!�>/6'1/'6�<!WUwb!SwwAae<!

#i"m!�3-67!#Y!)36!#i##�<!e-.0)/-C+'!.*1k!9660.knnccc<6))2'4<3)2nC+);n+,O3)20).-6-)/O4'O+,O0',*O

9*2,-/'O1)+'O'6O.61*36*1'n!

!

NdT!e72,139'E!A<!U,!3'++*+'!4'!U,/;'19,/.! �>/6'1/'6�<!9660.knnC-)+);-'4'+,0',*<=1<!#i"m! �3-67!#Y!)36!

#i##�<!e-.0)/-C+'!.*1k!9660knnC-)+);-'4'+,0',*<=1n.0-0<090T,16-3+'""!

!

NNT!e72,139'E!A<!U,!3'++*+'!4'!A'1_'+!�>/6'1/'6�<!9660.knnC-)+);-'4'+,0',*<=1<!#i""!�3-67!#Y!)36!#i##�<!

e-.0)/-C+'!.*1k!9660.knnC-)+);-'4'+,0',*<=1n.0-0<090T,16-3+'"$!

!



! Zm!

NRT!A7+,/)3@6'.! 9*2,-/.! G+-/-.3-'/3'.! �>/6'1/'6�<! �G-67! #X! /)(! #i##�<! e-.0)/-C+'! .*1k!

9660.knnccc<3+-/-.3-'/3'.<3)2n,39,6n3,6O2'+,/)3@6'.O9*2,-/.O$PP<962+!

!

NWT!RC4'11,92,/'!W)*C)*,+!{'.',139b,6'<!s!]-;*1'!"Y�k!&)/36-)/!e'12)Ol0-4'12-D*'!t<!G)/.*+67!+'!

$"! ?*-++'6! #i##<! 9660.knnccc<1'.',139;,6'</'6n=-;*1'n?)/36-)/O4'12)O

'0-4'12-D*'�=-;"P�$i$mZZKXK<!

!

NXT!e72,139'E!A<!W-)+);-'!4'!+,!0',*!�>/6'1/'6�<!9660.knnC-)+);-'4'+,0',*<=1<!#i##!�3-67!#Y!)36!#i##�<!

e-.0)/-C+'!.*1k!9660.knnC-)+);-'4'+,0',*<=1n.0-0<090T,16-3+'#m�)*6-+�.)22,-1'!!!

!

NYT!REE'E!Q<!G,1,3671-.,6-)/!'6!2)47+-.,6-)/!4*!3)20)16'2'/6!273,/-D*'! -/!(-()!4'! +,!0',*<!#i"m<!

9660.knnccc<1'.',139;,6'</'6n0*C+-3,6-)/n$P#K###XP�G,1,36'1-.,6-)/�'6�2)4'+-.,6-)/�4*�3)20)1

6'2'/6�2'3,/-D*'�-/�(-()�4'�+,�0',*!

!

NOT!S)*6!.,()-1!.*1!+'.!4-==71'/6.!6@0'.!4'!C1H+*1'.!�>/6'1/'6�<!h9,12,3-'/!b-09,1<!�G-67!#Z!)36!#i##�<!

e-.0)/-C+'! .*1k! 9660.knnccc<09,12,3-'/;-09,1<3)2n2,+,4-'.n2,+,4-'.O0',*n6)*6O.,()-1O.*1O

4-=='1'/6.O6@0'.OC1*+*1'.!

!

NaT!e-==71'/6.! 4';17.! O! W1H+*1'! �>/6'1/'6�<! W1*+*1'<! �G-67! #Z! )36! #i##�<! e-.0)/-C+'! .*1k!

9660.knnccc<C1*+*1'<=1n;'/'1,+-6'.n4-=='1'/6.O4';1'.n!

!

NQT!e'+*E,139'%!G7+-/'<!s!G)22'/6!.)-;/'1!*/!3)*0!4'!.)+'-+�T!t!]*6*1,<!G)/.*+67!+'!#!.'06'2C1'!#i##<!

9660.knnccc<=*6*1,O.3-'/3'.<3)2n.,/6'nD*'.6-)/.O1'0)/.'.n(-'O.)-;/'1O3)*0O.)+'-+OKY"Pn<!

!

NbT!e*6'-++'! ]1,/3_! s!U'.! C1H+*1'.! 4'! +,! 2,-/! O! L3-'/3'e-1'36!t<! G)/.*+67! +'! Z! .'06'2C1'! #i##<!

9660.knnccc<.3-'/3'4-1'36<3)2n.3-'/3'n,16-3+'n,C.n0--nL#PKZm""P"m$iiPX$<!

!

RdT!])/4,6-)/! 4'.! C1H+7.%! W1*+H1'.<! s!G1-6:1'.! 4'! b1,(-67!t<! G)/.*+67! +'! Z! .'06'2C1'! #i##<!

9660.knnccc<C1*+*1'.<C'n=1n(-(1'O,('3O.'.OC1*+*1'.n+,OC1*+*1'n31-6'1'.O4'O;1,(-6'<!

!

RNT!G,16'1!x-+.)/!e,2-'/%!A,/*'+.!ALe!0)*1!+'!;1,/4!0*C+-3<!s!W1H+*1'.!O!U7.-)/.!'6!-/6)F-3,6-)/.!t<!

G)/.*+67! +'! Z! .'06'2C1'! #i##<! 9660.knnccc<2.42,/*,+.<3)2n=1n,33*'-+n+gG$gRm.-)/.O'6O

-/6)F-3,6-)/.nC1gG$gWW+*1'.nC1gG$gWW+*1'.!

!



! mi!

RRT!�,44,4!Q'(-/%!�J0-6,*F!*/-('1.-6,-1'.!4'!b'/:('!s!W1H+*1'.!t%!2-.'!I!?)*1!+'!iK<iZ<#i"X%!3)/.*+67!

+'! Z! .'06'2C1'! #i##!

9660.knnccc<9*;<39n.-6'.n94'n=-+'.n.61*36*1'.n.,*0�01)='..-)//'+.n=-39-'1.nC1*+*1'.<04=!

!

RWT!x,..'12,//!e<!G1-6:1'.!4'!;1,(-67!4'.!C1H+*1'.<!l0-472-)+);-'%!017('/6-)/%!)1;,/-.,6-)/!4'!+,!01-.'!

'/! 39,1;'<! h,69)+);-'! W-)+);-'<! "! 2,1.! #ii#rXi`#dkKXOY$<!

9660.knnccc<.3-'/3'4-1'36<3)2n.3-'/3'n,16-3+'n,C.n0--nLi$KmZ""Pi"ii#Y""!

!

RXT!U,!3-3,61-.,6-)/!'F0+-D*7'!0,1![1;)!A'4-3,+%!'F0'16!'/!3-3,61-.,6-)/!�>/6'1/'6�<![1;)<!#i"m!�3-67!#Z!

)36!#i##�<!e-.0)/-C+'!.*1k!9660.knn*1;)2'4-3,+<=1n+,O3-3,61-.,6-)/n!

!

RYT!G-3,61-.,6-)/!'6!C1H+*1'.!h1)='..'*1!W-39,6!�3-67!#Y!)36!#i##�<!e-.0)/-C+'!.*1k!9660.knn+$C-39,6#i"YO

#i"Z<c''C+@<3)2n*0+),4.nmn"ninmnm"imXKYin4"�*'"i�3)*1.�P,�3-3,61-.,6-)/�'6�C1gG$gWW+*1'.

�1)/gG$gRm)<04=r_9!

!

ROT!G>GRS{>LRS>wj!x)*/4!{'0,-1!,/4!{';'/'1,6-)/!O!]*++S'F6!O!a*1)0',/!L*1;-3,+!{'.',139!#i"#%!

B)+<! Pm%! j)<! "! O! Q,1;'1! h*C+-.9'1.! �>/6'1/'6�<! �G-67! #Y! )36! #i##�<! e-.0)/-C+'! .*1k!

9660.knnccc<_,1;'1<3)2nR16-3+'n]*++S'F6n$$mK"$!

!

RaT!w1.6'4!�%!Q',.6!e%!])1'.6O],+,/4'!U%!Q*9/_'!&%!w5L*++-(,/Oe1)2C)+-.!e%! &-/!L%! '6! ,+<!U,!0',*k!

,/,6)2-'%! 09@.-)+);-'! '6! 3-3,61-.,6-)/! 4'.! 0+,-'.! �>/6'1/'6�<! �G-67! #K! /)(! #i##�<! e-.0)/-C+'! .*1k!

9660.knnccc<c)*/4.3,/,4,<3,n4)32,/n0*C+-3n9',+69O3,1'O01)='..-)/,+nC01Oc)1_.9)0n""KZO

01,6-D*'.O'F'20+,-1'.O+,O0',*O,/,6)2-'O09@.-)+);-'O'6O3-3,61-.,6-)/O4'.O0+,-'.n=-+'!

!

RQT!G9'_,1)*,!Q%!])@,6-'1!&U<!S1,-6'2'/6!4'.!.7D*'++'.!4'!C1H+*1'.�k!;7/71,+-67.<!aAG!O!G9-1*1;-'<!"!

,(1! #iiXr#`#dk"X$OK"<! 9660.knnccc<'2O3)/.*+6'<3)2n,16-3+'n#m"Z"n61,-6'2'/6O4'.O.'D*'++'.O4'O

C1*+*1'.O;'/'1,+-6'.!

)

RbT!Gj{e�k! {7.*+6,6.! �>/6'1/'6�<! �G-67! "! 473! #i##�<! e-.0)/-C+'! .*1k!

9660.knnccc<3/14<=1n"Pn0,;'nZY$mn,/)/@2'.�{*C1-D*'�a(,+*,6-)/<962+!

!

WdT!W-'/! *6-+-.'1! +'! 0,1,376,2)+! �>/6'1/'6�<! B>eRU<! �G-67! "! 473! #i##�<! e-.0)/-C+'! .*1k!

9660.knnccc<(-4,+<=1n2'4-3,2'/6.n*6-+-.,6-)/nC)/O*.,;'n0,1,3'6,2)+O,.0-1-/'O

,-/.n0,1,3'6,2)+<962+!

!



! m"!

WNT!hR{RGaSRAwU! W>wbR{Rj! "iii! 2;! Z! 3)201-27.! '=='1('.3'/6.! �>/6'1/'6�<! h9,12,O

A74-3,2'/6.<3)2<! �G-67! "! 473! #i##�<! e-.0)/-C+'! .*1k! 9660.knnccc<09,12,O

2'4-3,2'/6.<3)2nC)*6-D*'n2'4-3,2'/6.n4)*+'*1.O=-'(1'n0,1,3'6,2)+n0,1,3'6,2)+OC-);,1,/O

"iiiO2;OZO3)201-2'.O'=='1('.3'/6.n!

!

WRT!S{RARewU! SaBR! �>/6'1/'6�<! B>eRU<! �G-67! "! 473! #i##�<! e-.0)/-C+'! .*1k!

9660.knnccc<(-4,+<=1n2'4-3,2'/6.n;,22'.n61,2,4)+O6'(,O##iXX<962+!

!

WWT!A,1-++-'1!A<!b,*+-'1!&OA<!A)109-/-D*'.!k!0)-/6.!'..'/6-'+.!4'!09,12,3)+);-'.!�3-67!"!473!#i##�<!aR!

PPZ$!�!>AhaGL!�!>20,36!4'!+5'/(-1)//'2'/6!39-2-D*'!.*1!+,!.,/67!9*2,-/'%![/-('1.-67!4'!U-++'%!

]1,/3'!&*-/!#i"m!

!

WXT!W)*39'1,6!G<!S1,2,4)+�k!+'.!01'.31-06-)/.!.)/6!+-2-67'.!I!$!2)-.!�>/6'1/'6�<!U,!h9,12,3-'!4*!G)1,!

4'! U-(1@! b,1;,/<! #i#i! �3-67! "! 473! #i##�<! e-.0)/-C+'! .*1k! 9660knnccc<09,12,3-'O4*O

3)1,<3)2n61,2,4)+O+'.O01'.31-06-)/.O.)/6O+-2-6''.O,O$O2)-.n!

!

WYT!Aw{h�>ja!`G�Uw{�Ve{RSad!Rb[aSSRjS!i%"!2;n2+!.)+!-/?!�>/6'1/'6�<!B>eRU<!�G-67!"!473!

#i##�<!e-.0)/-C+'!.*1k!9660.knnccc<(-4,+<=1n2'4-3,2'/6.n2)109-/'O39+)19@41,6'O,;*'66,/6OiO"O2;O

2+O.)+O-/?OK$Ym#<962+!

!

WOT!A)109-/'! �>/6'1/'6�<! w]AR<! �G-67! "! 473! #i##�<! e-.0)/-C+'! .*1k!

9660knnccc<)=2,<=1n.*C.6,/3'n2)109-/'n!

!

WaT!B-/.)//',*! G%! W'/@,2-/,! A<! h1-.'! '/! 39,1;'! -/-6-,+'! 4*! ;1,/4! C1H+7<! {7,/-2,6-)/<! e73!

#iimr"Z`ZdkKYmOZK<! e-.0)/-C+'! .*1!k! 9660.knnccc<.1+=<)1;nc0O3)/6'/6n*0+),4.n#i"Xn""nim"#O

{',/-2,6-)/OB)+"ZOjZO0KYm�KZK<04=!

!
WQT!e'11@!L%!],*1,!G%!a4c,14.!&%!A3�*,@!�&%!A))1'!{R<!L-/;+'!4).'!4-0@1)/'!=)1!,3*6'!0).6)0'1,6-('!

0,-/<!G)391,/'!e,6,C,.'!)=!L@.6'2,6-3!{'(-'c.!�>/6'1/'6�<!#i"i!�3-67!K!?,/(!#i#$�r`md<!e-.0)/-C+'!

.*1k!9660.knnccc<3)391,/'+-C1,1@<3)2n34.1n4)-n"i<"ii#n"PKX"ZXZ<Geii$##Y<0*C#n,C.61,36n=1!

!

WbT!L*+=,4-,E-/'!,1;'/6-D*'�k!.*C.6,/3'!,36-('!I!'=='6!6971,0'*6-D*'!�>/6'1/'6�<!B>eRU<!�G-67!"!473!#i##�<!

e-.0)/-C+'!.*1k!9660.knnccc<(-4,+<=1n2'4-3,2'/6.n.*C.6,/3'.n.*+=,4-,E-/'O,1;'/6-D*'O$$Z$<962+!

!



! m#!

XdT!R3*6'!W*1/!G,1'�k!h+,.6-3!,/4!{'3)/.61*36-('!L*1;'1@!�>/6'1/'6�<!�G-67!"!473!#i##�<!e-.0)/-C+'!.*1k!

9660.knn?)*1/,+.O+ccO3)2<.34O101)F@<*O

.61,.C;<=1n0+,.1'3)/.*1;n]*++6'F6n#i"#niZiiinR3*6'�W*1/�G,1'<$K<,.0F!

!

XNT!]URAAR�>ja!"g!G1:2'!O!Xi;!�>/6'1/'6�<!h9,12,3-'!4'!+,!h+,;'<!�G-67!"!473!#i##�<!e-.0)/-C+'!

.*1k!9660.knn09,12,3-'4'+,0+,;'O3,(,+,-1'<=1n01)4*-6n=+,22,E-/'O"O31'2'OXi;n!

!

XRT!G71-*2�k!.*C.6,/3'!,36-('!I!'=='6!6971,0'*6-D*'!�>/6'1/'6�<!B>eRU<!�G-67!"!473!#i##�<!e-.0)/-C+'!

.*1k!9660.knnccc<(-4,+<=1n2'4-3,2'/6.n.*C.6,/3'.n3'1-*2OZmiP<962+!

!

XWT!"miYim�;*-4'�4'�01,6-D*'�'/�.)-/.�4'�0+,-'.<04=! �>/6'1/'6�<! �G-67! "! 473! #i##�<!e-.0)/-C+'! .*1k!

9660.knnccc<39*2)/61',+<D3<3,n.-6'.n4'=,*+6n=-+'.n#i"mO

iYn"miYim�;*-4'�4'�01,6-D*'�'/�.)-/.�4'�0+,-'.<04=!

!

XXT!x,.-,_! &<%! G+'+,/4! �<! W*1/.k! 41'..-/;.! O! hAG! �>/6'1/'6�<! �G-67! "! 473! #i##�<! e-.0)/-C+'! .*1k!

9660.knncccO/3C-O/+2O/-9O;)(<.34O101)F@<*O.61,.C;<=1n023n,16-3+'.nhAGPXi"$$Yn!

!

XYT!�,162,//!�@41)3)++!"i!0,/.'2'/6.!9@41)3)++)f4'.!h9,12,!bee!!�>/6'1/'6�<!h9,12,!bee<!�G-67!

"!473!#i##�<!e-.0)/-C+'!.*1k!9660.knnccc<09,12,O;44<3)2n=1n9@41)3)++O"iO0,/.'2'/6.!

!

XOT!R._-/,3! e'12! �>/6'1/'6�<! �G-67! "! 473! #i##�<! e-.0)/-C+'! .*1k!

9660.knnccc<CC1,*/<=1n=1n01)4*36.nCn,._-/,O4'12<962+!

!

XaT!G,-!&%!Q,1,2!&R%!h,1(-E-!&%!L2-69!aW%!L9,1_'@!h]<!RD*,3'+!L*1;-3,+!e1'..-/;!{'4*3'.!69'!{,6'!)=!

R3*6'!h&>!])++)c-/;!S)6,+!&)-/6!R1691)0+,.6@k!R!G,.'�G)/61)+!L6*4@<!S9'!&)*1/,+!)=!R1691)0+,.6@<!

?*-/!#i"Pr#m`Kdk"imZO"ii<!�3-67!"!473!#i##�<!

!

XQT!h9)6)!0,/.'2'/6.!;1,.![1;)6*+!"iF"i!32�!0,/.'2'/6! -/6'1=,3'!3-3,61-.,/6! �>/6'1/'6�<! �G-67!"!473!

#i##�<! e-.0)/-C+'! .*1k! 9660.knnccc<2'4-.,='<=1n.)-/.n,/6-.'06-D*'.O,0,-.,/6.n,/6-OC1*+*1'n*1;)6*+O

"iOFO"iO32<962+!

!

XbT!h9)6)!0,/.'2'/6!,1;'/6!k!2'L)-;/'1!O![1;)3+',/!R;!h,/.'2'/6.!"#F"$32!Wn"K!�>/6'1/'6�<!�G-67!"!

473!#i##�<!e-.0)/-C+'! .*1k! 9660.knnccc<2'.)-;/'1<=1n2'4-3,2'/6O01)4*-6O0,1,09,12,3-'n"PY#"$O

*1;)3+',/O,;O0,/.'2'/6.O"#F"$32OCO"K!

)

)



! m$!

F5!'%")R)L)/.E)@7+1@.-.3@E)+?@0.9E)

!

YdT!h9)6)!0,/.'2'/6!,+;-/,6'!k!W{wS�>a{!RUbwLSa{>U!"i!F!#i!32!W6'n"K!O!G)201'..'!h,/.'2'/6!

I!+5!R+;-/,6'!4'!G,+3-*2!O!$Pi"iYYmmmPiY!�>/6'1/'6�<!h9,12,3-'!4*!G'/61'!R+C'16<!�G-67!"!473!#i##�<!

e-.0)/-C+'! .*1k! 9660.knnccc<09,12,3-'O4*O3'/61'O,+C'16<=1n01)4*-6n,+;).6'1-+O"iOFO#iO32O

3)201'..'O0,/.'2'/6O,O+O,+;-/,6'O4'O3,+3-*2O9'2).6,6-D*'O3-3,61-.,/6O.6'1-+'OC6'O"KOC1)69-'1O

"iPXi"i!

!

YNT!Q)+-2-!h%!j,1,+,!L%!j@,(,/,/4-!e%!V)*..'=!RRR%!e*49-0,+,!j<!>//)(,6-('!S1',62'/6!L61,6';-'.!

6)! R33'+'1,6'! x)*/4! �',+-/;k! S1,?'36)1@! ,/4! {'3'/6! R4(,/3'2'/6.<! G'++.<! K! ,)H6!

#i##r""`"Xdk#P$m<! �G-67! "! 473! #i##�<! ! 9660.knncccO/3C-O/+2O/-9O;)(<.34O101)F@<*O

.61,.C;<=1n023n,16-3+'.nhAGm$KYmPXn�WZiO3'++.O""Oi#P$m!

!

YRT!G-3,61-.,6-)/! 4-1-;7'! �>/6'1/'6�<! U,C)1,6)-1'.! W1)69-'1<! �G-67! "! 473! #i##�<! e-.0)/-C+'! .*1k!

9660.knnccc<C1)69-'1<3)2n+'O.,(-'EO()*.n3-3,61-.,6-)/n3-3,61-.,6-)/O4-1-;''n!

!

YWT!Q1-E'_!A<%!{)CC'!A<%!W-+6'1@.!U<!B,/4'1C*..39'!]<!G'/6!2,-/.!C1*+7'.!61,-67.!0,1!'F3-.-)/!;1'=='!

0173)3'! h>>k! LiYX$OmiX$`Z#dZiiKZOm! �! a+.'(-'1! a/9,/3'4! {',4'1! �>/6'1/'6�<! �G-67! "! 473! #i##�<!

e-.0)/-C+'! .*1k!

9660.knn1',4'1<'+.'(-'1<3)2n1',4'1n.4n0--nLiYX$miX$Z#ZiiKZmT6)_'/�iWGRPWG]ePK]G#eK"m#e

iYYZZWGPee]$Y"XeR$PXR]Y$e$e##aaeP#ZeZ]$"XKZ]XieeXK]aYZ]GKiiRKX#"P$PYP#XK

aaW"�)1-;-/{';-)/�'*Oc'.6O"�)1-;-/G1',6-)/�#i##"#i"#iPi$m!

!

YXT!A,61-4'12!-/6';1,!k!b)==-/'6!U%!W1'6)/!R%!b,(-++)6!G%!W,1C,1@!L%!&)*1/',*!h%!U,.3)2C'.!h%!'6!,+<!

S1,-6'2'/6!39-1*1;-3,+!-/-6-,+!4'.!C1H+*1'.!4'!+,!2,-/!4'!+5'/=,/6<!{'(*'<!R//!W*1/.!]-1'!e-.,.6'1.<!

$i! .'06! #i"Xr#Z`$dk"mKO#iP<! �G-67! "! 473! #i##�<! 9660.knncccO/3C-O/+2O/-9O;)(<.34O101)F@<*O

.61,.C;<=1n023n,16-3+'.nhAGPZZ$KiXn!

!

YYT!L6)/'! >>! {%! j,6'.,/! L%! Q)c,+3E'c._-! G&%! A,/;*2! U�%! G+,@! ja%! G+)9'..@! {A%! '6! ,+<!

R4(,/3'2'/6.!-/!{';'/'1,6-('!L61,6';-'.!S91)*;9!69'!G)/6-/**2!)=!W*1/!G,1'<!]1)/6!h9,12,3)+<!

m!?*-++!#i"ZrmkKY#<!�G-67!"!473!#i##�<!e-.0)/-C+'!.*1!k!9660.knncccO/3C-O/+2O/-9O;)(<.34O101)F@<*O

.61,.C;<=1n023n,16-3+'.nhAGKiPK$ZXn!

!

YOT!W'E*9+@!A%!]-.9!&L<!R3*6'!W*1/!G,1'<!h+,.6-3!,/4!{'3)/.61*36-('!L*1;'1@<!,)H6!#i"#r"$i`#dk$Pm'<!

�3-67! "! 473! #i##�<! e-.0)/-C+'! .*1! k! 9660.knn?)*1/,+.O+ccO3)2<.34O

101)F@<*.61,.C;<=1n0+,.1'3)/.*1;n]*++6'F6n#i"#niZiiinR3*6'�W*1/�G,1'<$K<,.0F!



! mP!

!

YaT!L9)1'.!&S%!b,C1-'+!R%!b*06,!L<!L_-/!L*C.6-6*6'.!,/4!R+6'1/,6-('.k!R!{'(-'c<!R4(,/3'.!-/!L_-/!�!

x)*/4! G,1'<! .'06! #iiYr#i`mdkPm$OXiZ<! �G-67! "! 473! #i##�<! e-.0)/-C+'! .*1! k!

9660.knn0*C2'4</3C-</+2</-9<;)(n"YYK##"Zn!

!

YQT!G9-*! S%! W*14! R<! s!�'/);1,=6!t! 41'..-/;! -/! 69'! 61',62'/6! )=! C*1/.<! G+-/! e'12,6)+<!

#iiXr#$`PdkP"mO#$<!�G-67!"!473!#i##�<!e-.0)/-C+'!.*1!k!9660.knn0*C2'4</3C-</+2</-9<;)(n"Ki#$m$Zn!

!

YbT!Q,+.-!{%!A'../'1!]%!W1,/4,39'1!b<!L_-/! F'/)61,/.0+,/6,6-)/k! 6'39/)+);-3,+! ,4(,/3'.! ,/4! =*6*1'!

4-1'36-)/.<!G*11!w0-/!w1;,/!S1,/.0+,/6<!w36!#i#ir#X`XdkPKPOYK<!�G-67!"!473!#i##�<!e-.0)/-C+'!.*1!k!

9660.knn0*C2'4</3C-</+2</-9<;)(n$#YY$XiPn!!

!

F5!'%")W)L)/U13@87k@),.)9+)G.+0),.)G>1EE>3)@19+G1+),+3E)9+)?1?+@71E+@1>3)

!!

OdT!U,0+,/'!S<!s!>/67186!4*!3)++,;:/'!4,/.!+'.!C-)2,671-,*F!4'!17;7/71,6-)/!)..'*.'!t!�S9:.'�!�G-67!+'!

"$!473�!4-.0)/-C+'!.*1!9660.knn4*2,.<33.4<3/1.<=1n4*2,.Oi"ZiYm$Zn4)3*2'/6!

!

ONT!L*;-*1,!�%!V*/)_-!L%!Q)/4)!a%!>_)2,!S%!S,/,_,!&%!V,.*4,!Q<!>/!B-()!W-)+);-3,+!{'.0)/.'.!,/4!

W-)1'.)106-)/!)=!S-+,0-,!L3,+'!G)++,;'/!,.!,!h)6'/6-,+!W-)2,6'1-,+<!&)*1/,+!)=!W-)2,6'1-,+.!L3-'/3'%!

h)+@2'1!a4-6-)/<!"!?,/(!#iimr#i`"idk"$X$OKZ<!

!

ORT!U-2,!B'14'!Aa�%!]'11'-1,O&�/-)1!RaG%!4'!W,11).OL-+(,!hb%!A-;*'+!a!4'!G%!A,69)1!AW%!U-2,O

&�/-)1!aA%!'6!,+<!j-+'!6-+,0-,!._-/!`w1')391)2-.!/-+)6-3*.d!=)1!C*1/!61',62'/6k!*+61,.61*36*1,+!,/,+@.-.!

,/4!D*,/6-6,6-('!,..'..2'/6!)=!3)++,;'/<!R36,!�-.6)39'2-3,<!"!.'06!#i#"r"#$`Kdk"X"YK#<!G-67!"!473!

#i##�<! e-.0)/-C+'! .*1k!

9660.knn1',4'1<'+.'(-'1<3)2n1',4'1n.4n0--nLiiKX"#Z"#"iiiZP#T6)_'/�#iPR"WZKiiW]aPa"PKmmYY

e#XeXKPWaWK""Ke##KZmZZe]$Y]aa]""aRR]]"mmRWGKGYiPRaXii#R$Ka]G#KY$KeXKWW

]"Ke�)1-;-/{';-)/�'*Oc'.6O"�)1-;-/G1',6-)/�#i##"##K"X"$P$!

!

OWT!G9'/!&%!b,)!Q%!U-*!L%!x,/;!L%!a+,/;)!&%!W,)!W%!'6!,+<!]-.9!G)++,;'/!L*1;-3,+!G)201'..!{'0,-1-/;!

G9,1,36'1-.6-3.!)/!x)*/4!�',+-/;!h1)3'..!>/!B-()<!A,1-/'!e1*;.<!&,/(!#i"mr"Y`"dk$$<!�>/6'1/'6�<!

�G-67!#Z!)36!#i##�!e-.0)/-C+'!.*1!k!9660.knnccc</3C-</+2</-9<;)(n023n,16-3+'.nhAGK$XYi$Xn!!

!

OXT!�,c_'.! &x<! S9'! .61*36*1'! )=! =-.9! ._-/<! ><! b'/'1,+! )1;,/-E,6-)/<! G'++! S-..*'! {'.<!

"mYPr"Pm`#dk"PYOXZ<! �G-67! #Z! )36! #i##�! e-.0)/-C+'! .*1!! 9660.knn0*C2'4O/3C-O/+2O/-9O;)(<.34O

101)F@<*O.61,.C;<=1nPP#P$"Xn!



! mX!

!

OYT!h)6,1).! S%! {,_.,_*+69,-! j%! {*/;+'14_1',/;_1,-! &%! x)1,c,66,/,2,6''_*+! x<! G9,1,36'1-.6-3.! )=!

G)++,;'/! =1)2! j-+'! S-+,0-,! `w1')391)2-.! /-+)6-3*.d! L_-/! >.)+,6'4! C@! Sc)! e-=='1'/6! A'69)4.<!

�>/6'1/'6�<! �G-67! #Z! )36! #i##�e-.0)/-C+'! .*1!k!

9660.knnccc<69,-.3-'/3'<-/=)n?)*1/,+.nR16-3+'nSQ&jn"imYP$iP<04=!

!

OOT!>C1,9-2!R%!�,..,/!e%!Q'+,/@!j%!Q)6C!L%!L)+-2,/!A<!B,+-4,6-)/!)=!S91''!e-=='1'/6!L6'1-+-E,6-)/!

A'69)4.!)=!S-+,0-,!L_-/!e1'..-/;k!>20,36!)/!A-31)C-)+);-3,+!a/*2'1,6-)/!,/4!G)++,;'/!G)/6'/6<!

]1)/6-'1.! -/! B'6'1-/,1@! L3-'/3'! �>/6'1/'6�<! #i#i! �3-67! #Z! )36! #i##�<! e-.0)/-C+'! .*1k!

9660.knnccc<=1)/6-'1.-/<)1;n,16-3+'.n"i<$$Zmn=('6.<#i#i<XmYYX"!

!

OaT!S,_'4,![%!>E,c,!A%!Q)'4,!S%!L9-C,6,![<!U,C)1,6)1@!L6*4-'.!)=!G)++,;'/!x)*/4!e1'..-/;!`3,.d<!

S9'! &)*1/,+! )=! e'12,6)+);@<! "mZ$r"i`XdkPYXOZK<! �G-67! #Z! )36! #i##�! e-.0)/-C+'!

.*1!! 9660.knn)/+-/'+-C1,1@<c-+'@<3)2n4)-n,C.n"i<""""n?<"$PKO

Z"$Z<"mZ$<6Ci""KZ<FT.-4�/+2g$R0*C2'4!

!

OQT!Q',1/'@! &j<! b*-4'+-/'.! )/! 01)3'..-/;! ,/4! 3+-/-3,+! *.'! )=! ._-/! ,++);1,=6.<! G+-/! e'12,6)+<!

#iiXr#$`Pdk$XYOKP<! �G-67! #Z! )36! #i##�! e-.0)/-C+'!

.*1!!9660.knnccc</3C-</+2</-9<;)(n023n,16-3+'.nhAGY"#XXZ#n!

!

ObT!L'1,;!�<%!L,2@!a<!W,/_-/;!,/4!*.'!)=!;+@3'1)+!01'.'1('4!=*++O69-3_/'..!._-/!,++);1,=6!9,1('.6'4!=1)2!

C)4@!3)/6)*1-/;!01)3'4*1'.!�!a+.'(-'1!a/9,/3'4!{',4'1!�>/6'1/'6�<!�G-67!#Y!473!#i##�<!e-.0)/-C+'!

.*1k!

9660.knn1',4'1<'+.'(-'1<3)2n1',4'1n.4n0--nLi$iXP"Ym"$ii#Z"YT6)_'/�RKRWeRaZZ$]#]WGWa$R

aYWWmPi#Pm]G$e]G$PXZ#RGiGPeeWeeGKa"XaeKYRPXWKiPZYKia]ZaRZYWi"#$RmimRe
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