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7''7R$(8!,$!8P8'U/(!*//$)*'7*%(![G#);(7$X!$#(&'WZ!V``d\S!=7*8!,7)8!,(!%7%(8!D78Z!+9KP-#X*(!

B7;#%*8(! +96/(%M()D(!,(!D(++$+(8! '$/#%7+(8!D7-7&+(8!,(!-%#,$*%(!,(! +96)(%M*(!-7%!M+PD#+P8(!



! Vc!

7)76%#&*(! ()! %(DPD+7)'! +(! +7D'7'(Z! +$*J/h/(! -#$;7)'! %6M$+(%! -#8*'*;(/()'! +9(X-%(88*#)! ,(!

NL:3]!('!,#)D!/#,$+(%!+7!D7-'7'*#)!,(!#$>J>0N![~K#$!$#(&'WZ!V`]c\S!

!

L(!#$>J>0N!(8'!+(!'%7D($%!+(!-+$8!,*8-#)*&+(!()!*/7M(%*(!3A"J30=S!0U8!]ddeZ![2+7;#!$#(&'SZ!]dde\!

#)'!D#)8'7'6!+97$M/()'7'*#)!,(!+7!D7-'7'*#)!,$!#$>J>0N!8$%!,($X!+*M)6(8!D(++$+7*%(8!/7+*M)(8!

K$/7*)(8!(X-#86(8!Q!,(!B7*&+(8!D#)D()'%7'*#)8!()!#XPMU)(!('!D#)D+$()'!R$(!D(!%7,*#'%7D($%!

-#$%%7*'! %(B+6'(%! ()! -7%'*(! +9KP-#X*(! '$/#%7+(S! "+$8! '7%,! ()! V``WZ! $)(! 6'$,(! DK(l! +97)*/7+!

[N%788*! $#( &'WZ! V`]c\! 7! /#)'%6! R$(! +(8! D(++$+(8! +(8! -+$8! 6+#*M)6(8! ,(8! ;7*88(7$X! 8#)'! -+$8!

KP-#X*R$(8Z!-%6J)6D%#'*R$(8!('!-+$8!7;*,(8!,(! #$>J>0NS! [~K7#!$#(&'WZ!V``e\!,7)8!$)(!6'$,(!

-#%'7)'!8$%!+7!&*#,*8'%*&$'*#)!,$!#$>J>0N!,7)8!,(8!D(++$+(8!,9K6-7'#/(!*)#D$+6(8!DK(l!+(!%7'!

#)'!/#)'%6!R$(!+(!8DK6/7!,(!D7-'7'*#)!,$!#$>J>0NZ!7*)8*!R$(!+q(X-%(88*#)!,(8!-%#'6*)(8!,(!

'%7)8-#%'! ,$! M+$D#8(! ('! ,(! +qK(X#F*)78(! 8#)'! +*68! Q! +7! -%68()D(! ,(! EH>J]xZ! ()! $'*+*87)'!

+q7$'#%7,*#M%7-K*(! ('! +q*//$)#/7%R$7M(S! A)! V``bZ! [0*(%DFX! 7),! T7)! 0(! m*(+(Z! V``b\! #)'!

8$MM6%6!R$9*+!(X*8'7*'!$)(!D#%%6+7'*#)!()'%(!+(!/6'7&#+*8/(!,$!M+$D#8(!*,()'*B*6!-7%!#$>J>0N!('!

+(!)*;(7$!,9#XPMU)(!,7)8!+(8!D(++$+(8S!

!

2(-(),7)'Z!-+$8*($%8!6'$,(8Z!6;7+$7)'!+7!D#%%6+7'*#)!()'%(!+7!B*X7'*#)!,$!#$>J>0N!('!+(!)*;(7$!

,9KP-#X*(Z!#&'*())()'!,(8!%68$+'7'8!D#)'%7,*D'#*%(8![3K#%j7%'K!$#(&'WZ!V``ft!=((8!$#(&'WZ!V``dt!

L#-D*!$#(&'WZ!V`]c\S!A)!V``fZ![~*/)P!$#(&'WZ!V``f7\!#)'!/#)'%6!R$(!+9KP-#X*(!,7)8!,(8!'$/($%8!

,(!+7!'h'(!('!,$!D#$!7!$)!(BB('!8$%!+(!/6'7&#+*8/(!,$!M+$D#8(!87)8!-#$%!7$'7)'!R$(!+7!3A"!7$!

#$>J>0N!-$*88(!,*BB6%()D*(%!,(!/7)*U%(!B*7&+(!+(8!'$/($%8!KP-#X*R$(8!,(!D(++(8!)#%/#X*R$(8S!

[N7M(+!$#(&'WZ!V``f\!#)'!/#)'%6!R$9*+!)9(X*8'7*'!7$D$)(!D#%%6+7'*#)!()'%(!+7!3A"!7$!#$>J>0N!('!

+qKP-#X*(!6;7+$6(!7$!#$>J>=HG1!DK(l!,(8!-7'*()'8!7''(*)'8!,(!D7)D(%!,$!-#$/#)!)#)!Q!-('*'(8!

D(++$+(8S!A)!V``oZ![N7M(+!$#(&'WZ!V``o\!#)'!/#)'%6!+q7&8()D(!,(!D#%%6+7'*#)!,(!+7!D#/-7%7*8#)!

,*%(D'(!,(!+7!D7-'7'*#)!,$!#$>J>0N!('!,(!+7!,6'(%/*)7'*#)!,(!+qKP-#X*(!Q!+q7*,(!,q$)!D7-'($%!

,q1%!-#+7%#M%7-K*R$(!DK(l!Wb!-7'*()'8!7''(*)'8!,9$)!D7)D(%!,(!+7!'h'(!('!,$!D#$S![L#-D*!$#(&'WZ!

V`]c\!6/(''()'!+9KP-#'KU8(!R$(!D(8!%68$+'7'8!8#)'!D#/-%6K()8*&+(8Z!D7%!,7)8!,(8!D#),*'*#)8!

,(! B7*&+(8! D#)D()'%7'*#)8! ()! #XPMU)(Z! +(8! D(++$+(8! D#//$'()'! +($%! ;#*(! /6'7&#+*R$(! ,(!

-%#,$D'*#)!,q53"!;(%8!+7!M+PD#+P8(!7)76%#&*(Z!6M7+(/()'!D#))$(!8#$8!+(!)#/!,q(BB('!"78'($%!

[@$8F!$#(&'WZ!V``b\S!07)8!+(!D78!,(8!D(++$+(8!'$/#%7+(8!KP-#X*R$(8Z!*+!(X*8'(!$)!DK(;7$DK(/()'!

()'%(! +7! D7-'7'*#)! ,$! #$>J>0N! ,$(! Q! +7! M+PD#+P8(! 76%#&*(Z! 7--(+6(! (BB('! m7%&$%M! [m7%&$MZ!

]def\Z!('! +7!M+PD#+P8(!7)76%#&*(![@$8F!$#(&'WZ!V``bt!I7*%7!$#(&'WZ!V`]]\S!2q(8'JQJ,*%(Z!,7)8!+(8!



! Ve!

D#),*'*#)8! )#%/#X*R$(8! ('! KP-#X*R$(8Z! %(8-(D'*;(/()'S! 5$88*Z! +7! -%#'6*)(! EH>J]x! -#$;7)'!

h'%(! #&8(%;6(! ,7)8! +(8! %6M*#)8! '$/#%7+(8! )#)! KP-#X*R$(8! [I*/! $#( &'SZ! V``o\! 8$MMU%(! R$(!

,q7$'%(8!B7D'($%8!-($;()'!*),*%(D'(/()'!*)B+$()D(%!+(!/6'7&#+*8/(!,$!M+$D#8(!('!+7!D7-'7'*#)!

,$!#$>J>0N!,7)8!D(8!%6M*#)8![0*(%DFX!7),!T7)!0(!m*(+(Z!V``b\S!07)8!$)(!6'$,(!%6D()'(!,(!

V`V]Z!Q!+7R$(++(!)#$8!7;#)8!-7%'*D*-6Z![3K$%(7$Z!$#(&'WZ!V`V]\!#)'!D#/-7%6Z!,7)8!+(!D7)D(%!,$!

-#$/#)Z!+(8!'7$X!,(!B*X7'*#)!()'%(!+(!#$>J>0NZ!+(!#$>J>=HG1!('!+(!#$>J>5~5S!0*XJ)($B!-7'*()'8!

#)'! 6'6! *)D+$8! ,7)8! D(''(! 6'$,(! ('! +(8! 7DR$*8*'*#)8! ,(8! ,($X! '%7D($%8! KP-#X*R$(8! #)'! 6'6!

%67+*86(8! 8$%! $)(! -6%*#,(! /6,*7)(! ,(! VZ]! O#$%8! ,7)8! $)! #%,%(! 7+67'#*%(S! L(8! %68$+'7'8! #)'!

/#)'%6!+q7&8()D(!,(!D#%%6+7'*#)!()'%(!+7!3A"!7$!#$>J>0N!('!+(8!3A"!7;(D!+(8!,($X!%7,*#'%7D($%8!

,(! +qKP-#X*(! D#)B*%/7)'! R$(! +(! #$>J>0N! B#$%)*'! ,(8! *)B#%/7'*#)8! ,*BB6%()'(8! ('! (8'!

*),6-(),7)'Z!/7*8!D#/-+6/()'7*%(!,(8!%7,*#'%7D($%8!,(!+9KP-#X*(S!

!

G9*+!7!D+7*%(/()'!6'6!/#)'%6!+9KP-(%B*X7'*#)!,$!#$>J>0N!,7)8!+(8!'$/($%8!8#+*,(8!["*)F(%!$#(&'Z!

V`]o\Z! D(8! D7-'7'*#)8! Q! +7! K7$88(! #$! Q! +7! &7*88(! ,$! #$>J>0N! ()! %7*8#)! ,(! -K6)#/U)(8!

7)'7M#)*8'(8! /#)'%()'! R$(! D(''(! KP-(%B*X7'*#)! )9(8'! -78! 8-6D*B*R$(! ,(! +9KP-#X*(! '$/#%7+(S!

2#//(! +9(X7/()! 3A"! 7$! #$>J>0N! (8'! $)! (X7/()! ,*7M)#8'*D! 8'7),7%,! ,7)8! +(8! D7)D(%8! ,(8!

'$/($%8!8#+*,(8Z!7*)8*!R$(!,7)8!+(!8$*;*!'K6%7-($'*R$(Z!*+!(8'!B7D*+(/()'!,*8-#)*&+(!('!-#$%%7*'!

h'%(!$'*+*86!()!D#/&*)7*8#)!7;(D!,97$'%(8!'%7D($%8!,(!+9KP-#X*(!7B*)!,9#&'()*%!$)(!6;7+$7'*#)!

D#/-+U'(!,(8!D7%7D'6%*8'*R$(8!,(!+7!'$/($%![@$8F!$#(&'WZ!V``bt!L#-D*!$#(&'WZ!V`]c\S!

!

!

E.^(2%&SR5R&1<39*.$0%$&4i9,$'2+).'*&%)&4%&2<)%*).'*&4(&EB?&f=cb&4(&E1DMG&f@c&%)&4(&>(Z

=!M1&f>c&49*$&-%$&3%--(-%$&%*&3'*4.).'*$&";+'`./(%$&fBU9+2#$&H'+3.&!"#$%b&86S[cR&

!

!

!



! Vf!

KLQLNL&,=<.I<-.:&EF9/=7TI.&>GUC&.<&G=<.I<-.:&9M=HF9=/89;0<-=I&&

&

KLQLNLKL& *6/-6<-=IO&9;&G=<.I<-.:&EF9/=7TI.&-I</60.::;:6-/.&&

!

LqKP-#X*(! D#),$*'! +7! D(++$+(! Q! $'*+*8(%! $)! /6'7&#+*8/(! 7)76%#&*(! -#$%! B#)D'*#))(%S! 2(+7!

D#),$*'! Q! +7! B#%/7'*#)! ,q7D*,(! +7D'*R$(! ()'%7{)7)'! $)(! &7*88(! ,$! -#'()'*(+! KP,%#MU)(! [-E\!

*)'%7D(++$+7*%(S!2(!DK7)M(/()'!,(!-E!(8'!-%6O$,*D*7&+(!Q!+7!8$%;*(!Q!+#)M!'(%/(!,(!+7!D(++$+(S!

!

:)!/7%R$($%!,(!-%68()D(!,9$)!-E!7D*,(!-#$%%7*'!8(%;*%!,(!%6;6+7'($%!,9$)(!KP-#X*(!'$/#%7+(S!

07)8!D(!D7,%(Z!*+!7!6'6!-%#-#86!D#//(!/7%R$($%!()!*/7M(%*(!3A"!+q7)KP,%78(!D7%&#)*R$(!Hn!

[25Hn\S!L(8!7)KP,%78(8!D7%&#)*R$(8!8#)'!,(8!/6'7++#()lP/(8!,(!l*)D!'%7)8/(/&%7)7*%(8!R$*!

8#)'!*),$*'(8!-7%!EH>J]x!()!-%68()D(!,9KP-#X*(!'$/#%7+(![;#*%!G(D'*#)!VSV!('!>*M$%(!]SV\S!A++(8!

-(%/(''()'! +7! B#%/7'*#)! ,(! &*D7%&#)7'(! Q! -7%'*%! ,$! ,*#XP,(! ,(! D7%&#)(! -7%! KP,%7'7'*#)S!

Lq7)KP,%78(!D7%&#)*R$(!Hn!(8'!+7!8($+(!*8#()lP/(!,(!D(''(!B7/*++(!788#D*6(!Q!+7!-%#+*B6%7'*#)!

'$/#%7+(S!A++(!%6M$+(!+(!-E!,(8!D(++$+(8!()!6'7'!,qKP-#X*(!D7%!8#)!MU)(!D#,7)'![25d\!(8'!8*'$6!

()!7;7+!,(!+7!86R$()D(!E4AS!!

!

[1#8'(%j*OF!$#(&'WZ!]dbf\!#)'!,6;(+#--6!()!]dbf! +q7)'*D#%-8!N%7j*'lVe`! [NVe`\!-(%/(''7)'!

+q*,()'*B*D7'*#)!,$!25HnS!A)!V``oZ![0*;M*!$#(&'WZ!V``o\!#)'!/#)'%6!R$(!+97)'*D#%-8!/7%R$6!Q!+q*#,(!

]Vc! [#%'HJDNVe`\! -#$;7*'! *,()'*B*(%! 7;(D! -%6D*8*#)! +(! D7%D*)#/(! %6)7+! Q! D(++$+(8! D+7*%(8! ('!

-#$;7*'!,#)D!h'%(!$'*+*86!D#//(!'%7D($%!()!*/7M(%*(!3A"Z!/7*8!+q(X-%(88*#)!,$!25Hn!)q6'7*'!-78!

+*6(!Q!+qKP-#X*(![L7j%()'8DK$F!$#(&'WZ!V`]]\S!A)!V`]`!,7)8!$)(!6'$,(!-%6JD+*)*R$(!-#%'7)'!8$%!

+(8!D7%D*)#/(8!,(!+7!'h'(!('!,$!D#$Z![E#(&()!$#(&'WZ!V`]`\!#)'!/#)'%6!$)(!D#%%6+7'*#)!8-7'*7+(!

()'%(! +7! +*7*8#)! ,(! $(~%JDNVe`J>[7& \V! ('! +q(X-%(88*#)! ,$! 25Hn! 7$! )*;(7$! /*D%#8D#-*R$(Z!

8$MM6%7)'!$)(!D7-'7'*#)!'$/#%7+(!8$BB*87)'(!,$!'%7D($%!7;(D!$)(!+#D7+*87'*#)!/*D%#8D#-*R$(!

-%6D*8(! ,(! +qKP-#X*(S! 097$'%(8! 6'$,(8! %6D()'(8! [~K7)M!$#( &'WZ! V`]ot! H*F$)*!$#( &'WZ! V`V`\! #)'!

(X-+#%6! +(8! /#+6D$+(8! D*&+7)'! D(''(! ()lP/(! /(/&%7)7*%(! ,(8! *)K*&*'($%8! -#$%! +7! D*&+(!

'$/#%7+(!()!3A"!()!+(!/7%R$7)'!7$!N7++*$/!fb![)$N7J:GV\!#$!7$!>+$#%!]b!87)8!DK(%DK(%!Q!+(8!

D#%%6+(%!,*%(D'(/()'!Q!+9KP-#X*(!'$/#%7+(S!

!

L7!,6'(D'*#)!,(!+9(X-%(88*#)!,$!25Hn!()!*/7M(%*(!3A"!(8'!-#'()'*(++(/()'!*)'6%(887)'(!-#$%!



! Vo!

+q6;7+$7'*#)!,(!+qKP-#X*(!'$/#%7+(!()!%7*8#)!,(!8#)!(X-%(88*#)!%(+7'*;(/()'!6+(;6(!Q!+7!8$%B7D(!

,(8!D(++$+(8!('!,(!87!-%68()D(!-%#+#)M6(!,7)8!+(8!'*88$8!KP-#X*R$(8![N7'()&P!7),!N7j+*)8F*Z!

]ddf\Z! D#)'%7*%(/()'! Q! +7! -%#'6*)(! EH>J]xS! 0(8! D#%%6+7'*#)8! #)'! 6'6! %(-#%'6(8! ,7)8! +7!

+*''6%7'$%(!()'%(! +7!D7-'7'*#)!,$!'%7D($%!('! +q(X-%(88*#)!,$!25HnZ!/7*8! +(8!,#))6(8!B#$%)*(8!

8#)'!()D#%(!'%#-!+*/*'6(8!('!)(!%(-#8()'!R$(!8$%!,(8!/6'K#,#+#M*(8!-%6D+*)*R$(8!-#$%!R$(!

+9#)!-$*88(!D#)B*%/(%!+($%!*)'6%h'!,7)8!+9*,()'*B*D7'*#)!D+*)*R$(!,(!+9KP-#X*(!'$/#%7+(S!

!

KLQLNLNL& "=5G=O8O&9.&I-</=-5-96V=:.&&

!

L(8! /#,*B*D7'*#)8! ,$! -E! *)'%7D(++$+7*%(! /#,*B*()'! 6M7+(/()'! +96R$*+*&%(! ,(8! %67D'*#)8!

DK*/*R$(8!,9#XP,#%6,$D'*#)S!5*)8*Z!+(8!D#/-#868!,(!)*'%#*/*,7l#+(8!8$&*88()'!$)(!%6,$D'*#)!

,7)8!+(8!'*88$8!7--7$;%*8!()!#XPMU)(Z!-%#,$*87)'!,(8!/6'7&#+*'(8!R$*!-($;()'!h'%(!7&8#%&68!

-7%!+(8!D(++$+(8S!

!

A)! -7%'*D$+*(%Z! +(8! ()lP/(8! )*'%#%6,$D'78(8! /6'7&#+*8()'! +(! M%#$-(/()'! )*'%#! ,(8! ,6%*;68!

)*'%#*/*,7l#+68S!2(''(!/6'7&#+*87'*#)!(8'!,6-(),7)'(!,(!+7!D#)D()'%7'*#)!()!#XPMU)(!,7)8!+7!

D(++$+(S!A)!D#),*'*#)!)#%/#X*R$(Z!+(!,6%*;6!)*'%#*/*,7l#+6!()'%(!,7)8!+7!D(++$+(!('!8$&*'!$)(!

%6,$D'*#)!-#$%!B#%/(%!$)!)*'%#J%7,*D7+!7)*#)S!L7!/#+6D$+(!(8'!7+#%8!*//6,*7'(/()'!%6#XP,6(!

('!,*BB$86(!;(%8!+9(X'6%*($%!,(!+7!D(++$+(S!5!+9*);(%8(!()!D#),*'*#)!,9KP-#X*(Z!+7!D#)D()'%7'*#)!

()!#XPMU)(!)9(8'!-78!8$BB*87)'(!-#$%!-(%/(''%(!+7!%6#XP,7'*#)!,(!+7!/#+6D$+(!R$*!+*&U%(!7+#%8!

$)!/6'7&#+*'(!,#'6!,q$)!8($+!6+(D'%#)S!2(!%7,*D7+!%67M*'!7;(D!+(8!-%#'6*)(8!*)'%7D(++$+7*%(8!-#$%!

B#%/(%!$)(!+*7*8#)!D#;7+()'(S!L7!%$-'$%(!,(!D(''(!+*7*8#)!6'7)'!'%U8!+()'(Z!D(!/6D7)*8/(!(8'!

$'*+*86!()!*/7M(%*(!3A"!M%�D(!Q!,(8!'%7D($%8!,(!)*'%#*/*,7l#+(!/7%R$68!-7%!,(8!%7,*#)$D+6*,(8!

-(%/(''7)'! ,(! /(8$%(%! +(! )*;(7$! ,q#XPM6)7'*#)! ,(8! '*88$8! [>*M$%(! ]SWS@\! -7%! 7DD$/$+7'*#)!

[:%(&7! $#( &'WZ! V`]b\S! L7! %6,$D'*#)! ,(8! ,6%*;68! )*'%#*/*,7l#+68! )6D(88*'7)'! +7! -%68()D(! ,(!

%6,$D'78(8! '*88$+7*%(8! 7D'*;(8Z! +($%! 7DD$/$+7'*#)! )(! -($'! 8(! B7*%(! R$(! ,7)8! +(8! D(++$+(8!

KP-#X*R$(8! ;*7&+(8Z! /7*8! -78! ,7)8! +(8! D(++$+(8! 7-#-'#'*R$(8! #$! )6D%#'*R$(8S! 0(! )#/&%($X!

/7%R$($%8! )*'%#*/*,7l#+68! #)'! 6'6! -%#-#868! ()! */7M(%*(! 3A"! [>*M$%(! ]Sc\S! L(! -+$8! 6'$,*6!

D+*)*R$(/()'!6'7)'!+(!#$>J>=HG1S!

!



! Vb!

!

E.^(2%&SR[R&M)2(3)(2%$&4%$&+2.*3.+9(`&3'0+'$<$&*.)2'.0.49j'-<$&092/(<$&9(&!"E-('2&().-.$<$&

%*&.09^%2.%&!KF&f4U9+2#$&fN(9*^&!"#$%&b&868SccR&

!

KLQLNLNLKL& (.&:;SAS@#!3%

&

L(!#$>J>=HG1!(8'!+(!'%7D($%!+(!-+$8!6'$,*6!()!*/7M(%*(!3A"!,(!+9KP-#X*(S!H+!(8'!D#)8*,6%6!D#//(!

+(!'%7D($%!,(!%6B6%()D(S!

!

5!+7!B*)!,(8!7))6(8!]do`Z![2K7-/7)Z!]dodt!2K7-/7)Z!>%7)F#!7),!GK7%-+*)Z!]db]\!#)'!6'6!+(8!

-%(/*(%8!Q!-%#-#8(%!+(!)*'%#*/*,7l#+(!D#//(!&*#/7%R$($%8!,(!+9*/7M(%*(!,(!+qKP-#X*(S!L(8!

-%(/*U%(8! 6'$,(8! #)'! 6'6! %67+*86(8! 7-%U8! /7%R$7M(! 7$! '%*'*$/! ('! 7$! B+$#%S! 2(8! 6'$,(8! #)'!
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0(! -+$8Z! ,(8! /6'K#,(8! *)B#%/7'*R$(8! -(%/(''()'! ,(! +*/*'(%! +7! D#)'%*&$'*#)! 7$! 8*M)7+! ,(8!

D#y)D*,()D(8!,*BB$86(8Z!/7*8!6M7+(/()'!,(8!D#y)D*,()D(8!B#%'$*'(8![@%788(!$#(&'WZ!V``et!=(*F+(!

7),!@7,7j*Z!V``f\S!

!

L(8!,6;(+#--(/()'8!'(DK)#+#M*R$(8!%6D()'8!'(+8!R$(!+(8!-K#'#,6'(D'($%8!G*"=![N.'%1B:#&#$(

:%'%/.*( +=.#.@,'#%+'%$"\! )$/6%*R$(! [~K7)M! ('! 7+SZ! V`]b\! 7/6+*#%()'! 8*M)*B*D7'*;(/()'! +7!

%68#+$'*#)!()!6)(%M*(!,(8!,6'(D'($%8!3A"S!H+!()!%68$+'(!$)(!,*/*)$'*#)!,(!+9()%(M*8'%(/()'!,(8!

-K#'#)8!,*BB$868![,*/*)$'*#)!,(!+7!+7%M($%!,(!+7!B()h'%(!()!6)(%M*(\!('!$)(!7/6+*#%7'*#)!,(!

+9()%(M*8'%(/()'! ,(8! D#y)D*,()D(8! ;%7*(8! [,*/*)$'*#)! ,$! '(/-8! /#%'! ('! 7/6+*#%7'*#)! ,(8!

-(%B#%/7)D(8!,(!+7!B()h'%(!'(/-#%(++(\![GDK77%'Z!V`V]\S!

!

NLKLNLKL& "=//.0<-=I&9M6<<8I;6<-=I&

!

:)!)#/&%(!*/-#%'7)'!,(!-K#'#)8!M7//7!6/*8!+#%8!,(!+7!%67D'*#)!,97))*K*+7'*#)!8#)'!7''6)$68!

-7%!+(8!'*88$8!&*#+#M*R$(8S!2(!-K6)#/U)(!;7%*(!()!B#)D'*#)!,(!+7!D#/-#8*'*#)!('!,(!+96-7*88($%!

,(8!/*+*($X!'%7;(%868Z!7*)8*!R$(!,(!+96)(%M*(!,(8!-K#'#)8S!H+!()!%68$+'(!$)(!8#$8J6;7+$7'*#)!,(!

+7!B*X7'*#)!,$!%7,*#'%7D($%!,7)8!+(8!'*88$8!,97$'7)'!-+$8!*/-#%'7)'(!R$(!+(!+*($!,96/*88*#)!(8'!

()!-%#B#),($%S!!



! d]!

5B*)!,(!D#%%*M(%!D(!-K6)#/U)(Z!+(8!*/7M($%8!3A"!8#)'!D#$-+68!Q!$)!30=!,#)'!+(!%7P#))(/()'!

n!-(%/('!,9(8'*/(%!,*%(D'(/()'!+97''6)$7'*#)!8(+#)!,*BB6%()'8!7)M+(8!,(!-%#O(D'*#)8!7$'#$%!

,$!-7'*()'!()!,6'(%/*)7)'!+9()8(/&+(!,(8!D#(BB*D*()'8!,97''6)$7'*#)!�!788#D*68!Q!DK7D$)(!,(8!

L14S! 2(''(! 8#$%D(! ,(! %7P#)8! n! '#$%)(! 7$'#$%! ,$! -7'*()'! 7B*)! ,(! %67+*8(%! $)! ()8(/&+(! ,(!

/(8$%(8!-7%! '%7)8/*88*#)!('!7*)8*! B#$%)*%! +7!D7%'(!,97''6)$7'*#)!788#D*6(S!2(''(!7DR$*8*'*#)!

30=!-(%/('!7*)8*!$)(!/(*++($%(!;*8$7+*87'*#)!,(8! +68*#)8!-%#B#),(8!('!$)(!,*/*)$'*#)!,(8!

&*7*8!R$7)'*'7'*B8!,(!D#)D()'%7'*#)!%*(7%7.!,$!%7,*#'%7D($%S!A++(!-%68()'(!7$88*!+97;7)'7M(!,9$)(!

*/7M(%*(!7)7'#/*R$(!,(!R$7+*'6!%7,*#+#M*R$(!M%�D(!Q!+7!B$8*#)!,(8!*/7M(8!3A"Y30=Z!7*,7)'!

+9*)'(%-%6'7'*#)! ,(8! */7M(8! 3A"! [I7/(+! $#( &'WZ! V``]\! #$! -(%/(''7)'! ,97/6+*#%(%! +7!

%(-%#,$D'*&*+*'6! *)'%7! ('! *)'(%J#-6%7'($%! ,7)8! +7! ,6+*)67'*#)! ,(8! ;#+$/(8! D*&+(8! ()!

%7,*#'K6%7-*(![I*BB(%!$#(&'WZ!]ddb\S!

!

A)! $)(! ;*)M'7*)(! ,97))6(Z! +9788#D*7'*#)! 3A"Y30=! (8'! ,(;()$! $)! #$'*+! *),*8-()87&+(! ()!

-%7'*R$(! D+*)*R$(Z! 8#$8! %68(%;(! R$q$)! D(%'7*)! )#/&%(! ,q78-(D'8! '(DK)*R$(8! 8#*()'! -%*8! ()!

D#/-'(S!L(8!D#$-(8!30=!8#)'!#&'()$(8!,7)8!$)!*)'(%;7++(!,(!'(/-8!'%U8!D#$%'Z!('!(++(8!)(!

D#%%(8-#),()'!-78!-7%B7*'(/()'!7$X! */7M(8!3A"!/(8$%6(8!-(),7)'!-+$8*($%8!/*)$'(8S! L(8!

/#,*B*D7'*#)8!,$!-#8*'*#))(/()'!,$!-7'*()'![/#$;(/()'8Z!%(8-*%7'*#)\!()'%(!+(8!*/7M(8!3A"!

('! 30=! -($;()'! M6)6%(%! ,(8! 7%'(B7D'8! 7$! /#/()'! ,(! +7! D#%%(D'*#)! ,q7''6)$7'*#)! #$! $)!

,6D7+7M(! +#%8!,(! +7!B$8*#)!,(8! */7M(8!3A"Y30=S!2(8!-%#&+6/7'*R$(8!-($;()'!h'%(!%68#+$(8!

)#'7//()'!-7%!,(8!#$'*+8!,(!8P)DK%#)*87'*#)!,(!/#$;(/()'8!#$!,(8! +#M*D*(+8!,(! %(D7+7M(!

,9*/7M(8S!

!

L(! ,6;(+#--(/()'! 7D'$(+! ,(! +9*/7M(%*(! /$+'*J/#,7+*'6! 8(! -#$%8$*'! 7;(D! +97--7%*'*#)! ,(!

8P8'U/(8!KP&%*,(8!D#$-+7)'!+7!3A"!7;(D!+9H4=S!L7!3A"YH4=!-(%/('!$)(!)(''(!7/6+*#%7'*#)!,$!

D#)'%78'(!,(8!*/7M(8!,7)8!+(8!'*88$8!/#$8!D#/-7%7'*;(/()'!Q!+7!3A"Y30=S!<67)/#*)8Z!+(8!

,#))6(8!H4=!8#)'!&(7$D#$-!-+$8!+#)M$(8!('!D#/-+(X(8!Q!#&'()*%!R$(!+(8!,#))6(8!30=![DBS!

G(D'*#)!VSV\S!"7%!7*++($%8Z!(++(8!)(!B#$%)*88()'!-78!,(!D7%'(!,(8!D#(BB*D*()'8!,97''6)$7'*#)![2K()!

7),! 5)Z! V`]o\S! 0*BB6%()'(8! 7--%#DK(8! 8#)'! ()! D#$%8! ,(! ,6;(+#--(/()'! -#$%! #&'()*%! ,(8!

D7%'#M%7-K*(8! ,(! ,#))6(8! -8($,#J30=! [#$! 23JL*F(\S! "#$%! -+$8! ,9*)B#%/7'*#)8! 8$%! D(8!

/6'K#,(8Z!8(!%6B6%(%!Q![GDK$+l!$#(&'WZ!V`]]\!#$![=(%*,7!$#(&'WZ!V`]e\S!!

!

!



! dV!

NLKLNLNL& B.0=IO</;0<-=I&<=5=7/6GE-P;.&

!

L9#&O(D'*B! ,(! +7! %(D#)8'%$D'*#)! ()! */7M(%*(! 3A"! (8'! ,(! B#$%)*%! ,(8! */7M(8! ()! D#$-(8! ,(! +7!

,*8'%*&$'*#)!,$!%7,*#-K7%/7D($'*R$(!,$!-7'*()'!*/7M6!Q!-7%'*%!,(!+97DR$*8*'*#)!,(8!-K#'#)8!

()! D#y)D*,()D(! 8(+#)! ,(8! +*M)(8! ,(! %6-#)8(S! 07)8! $)! ]"/! '(/-8Z! +(8! -7*%(8! ,(! -K#'#)8!

,6'(D'6(8!()!D#y)D*,()D(!8#)'!()%(M*8'%6(8!('!8'#DF6(8!8#$8!+7!B#%/(!,q$)!8*)#M%7//(S!2(+$*J

D*! D#)'*()'! '#$8! +(8! 6+6/()'8! ,(! -%#O(D'*#)! ,q$)(! D#$-(! ,(! +q#&O('S! L(8! ,#))6(8! ,(8!

8*)#M%7//(8!8#)'!()8$*'(!'%7*'6(8!7B*)!,q#&'()*%!$)(!D7%'#M%7-K*(!,(!+7!,*8'%*&$'*#)!W0!,(!+7!

%7,*#7D'*;*'6! 7$! 8(*)! ,$! ;#+$/(! 6'$,*6Z! -7%! +9*)'(%/6,*7*%(! ,9$)! 7+M#%*'K/(! /7'K6/7'*R$(!

7--(+6!%(D#)8'%$D'*#)!'#/#M%7-K*R$(S!

!

0($X!M%7),(8!/6'K#,(8!/7'K6/7'*R$(8!,(!%(D#)8'%$D'*#)!'#/#M%7-K*R$(!#)'!6'6!-%#-#86(8!

,7)8!+7!+*''6%7'$%(S!L7!-%(/*U%(!-#%'(!8$%!,(8!/6'K#,(8!7)7+P'*R$(8![D9(8'JQJ,*%(!&786(8!8$%!

,(8!B#)D'*#)8\Z!'(++(!R$(!+7!%6'%#-%#O(D'*#)!B*+'%6(![#$!>@"!-#$%!|!-%'#$"$1(0&/<(F".G$/#%.*!}\!

[I*)7K7)!7),!4#M(%8Z!]dbd\S!A++(!-(%/('!,9(8'*/(%!+7!,*8'%*&$'*#)!,(!+97D'*;*'6!,$!%7,*#'%7D($%!

()!%6'%#-%#O('7)'! +(8!-%#O(D'*#)8!()%(M*8'%6(8!,(!'#$8! +(8!7)M+(8! +#%8!,(! +97DR$*8*'*#)S!2(''(!

/6'K#,(!)9(8'!-+$8!$'*+*86(!()!3A"!()!%7*8#)!,(!+7!-%68()D(!,97%'(B7D'8!()!6'#*+(!('!,$!)*;(7$!

,(!&%$*'!,7)8!+9*/7M(!%(D#)8'%$*'(![0(B%*8(!('!7+SZ!V```\S!

!

L7!,($X*U/(!7--%#DK(!-#%'(!8$%!,(8!/6'K#,(8!7+M6&%*R$(8!DK(%DK7)'!Q!%68#$,%(!+(!8P8'U/(!

,96R$7'*#)8!+*)67*%(8!,6B*)*!8#$8!B#%/(!/7'%*D*(++(!8(+#)!+96R$7'*#)!VS]!i!

!

!"#"!$%! ! ! ! ! [VS]\!

!

1v! #! D#%%(8-#),! 7$X! -%#O(D'*#)8! 7DR$*8(8Z! H! +9*/7M(! Q! %(D#)8'%$*%(! ('!!! +9#-6%7'($%! ,(!

-%#O(D'*#)! [;#*%! >*M$%(! VSV\S! 2('! #-6%7'($%! /7'%*D*(+! -(%/('! ,(! /#,6+*8(%! +(! -%#D(88$8!

,97DR$*8*'*#)!,(8!-%#O(D'*#)8S!29(8'JQJ,*%(!R$9Q!-7%'*%!,(! +7!-%68()D(!,(! %7,*#7D'*;*'6!()!$)!

-#*)'Z!+9#-6%7'($%!/#,6+*8(!+7!D#)'%*&$'*#)!,(!D(''(!%7,*#7D'*;*'6!8(+#)!+(8!,*BB6%()D(8!L14S!H+!

-(%/('Z!()'%(!7$'%(8Z!,(!/#,6+*8(%!+7!%6-#)8(!,$!,6'(D'($%Z!+(8!-K6)#/U)(8!,(!,*BB$8*#)!('!

,97''6)$7'*#)S!!

!



! dW!

!

E.^(2%&8R8R&1<)"'4%&4%&2%3'*$)2(3).'*&9-^<,2./(%R&

=7%3&#&2%+2<$%*)9*)&-%$&+2':%3).'*$&93/(.$%$b&!&-U'+<29)%(2&4%&+2':%3).'*&0'4<-.$9*)&-%&

$;$)#0%&4U93/(.$.).'*&4%$&.09^%$&%)&D&-U.09^%&a&2%3'*$)2(.2%R&

!

L9#&O(D'*B!,(!D(''(!/6'K#,(!(8'!,(!%68#$,%(!D(!8P8'U/(!,96R$7'*#)8Z!7;(D!7$'7)'!,96R$7'*#)8!

+*)67*%(8!R$(!,9*)D#))$8![D9(8'JQJ,*%(!,(!;#X(+!,7)8!+9*/7M(\S!09$)!-#*)'!,(!;$(!'K6#%*R$(Z!*+!

(8'! -#88*&+(! ,(! %68#$,%(! D(! 8P8'U/(S! <67)/#*)8Z! D(! -%#&+U/(! (8'! ,*'! |!/7+! -#86!}! ()!

/7'K6/7'*R$(!D7%!+(8!;7+($%8!,(!#!8#)'!&%$*'6(8S!H+!)9P!7!,#)D!-78!,(!8#+$'*#)!/7'K6/7'*R$(!

(X7D'(!7$!-%#&+U/(Z!/7*8!,*BB6%()'(8!*/7M(8!7--%#DK6(8S!

!

0(!D(!B7*'Z!#)!(8'!#&+*M6!,(!-788(%!-7%!,(8!/6'K#,(8!7+M6&%*R$(8!*'6%7'*;(8Z!&786(8!8$%!,(8!

/#,6+*87'*#)8! 8'7'*8'*R$(8! -#$%! %68#$,%(! +7! -%68()D(! ,(! &%$*'! ,7)8! +(8! ,#))6(8! 7DR$*8(8!

[0(B%*8(!('!7+SZ!V``e\S!L(!-%#D(88$8!*'6%7'*B!(8'!+(!8$*;7)'![;#*%!(X(/-+(!>*M$%(!VSW\!i!

•! "K78(!,9*)*'*7+*87'*#)!i!:)(!-%(/*U%(!%(D#)8'%$D'*#)!(8'!%67+*86(Z!M6)6%7+(/()'!-7%!

+97+M#%*'K/(!>@"Z!-#$%!#&'()*%!$)(!]0/"!(8'*/7'*#)!,(!+9*/7M(!#.S!

•! "%#D(88$8!*'6%7'*B!i!G#*'!#1!+9*/7M(!#&'()$(!Q!+9*'6%7'*#)!)S!07)8!$)!]"/!'(/-8Z!#1!(8'!

-%#O('6(S! A)8$*'(Z! D(8! -%#O(D'*#)8! 8*/$+6(8! 8#)'! D#/-7%6(8! 7$X! -%#O(D'*#)8!

7DR$*8(8!-#$%!,#))(%!$)(!(8'*/7'*#)!,(!+9(%%($%!8#$8!B#%/(!,(!-%#O(D'*#)8!8(+#)!

$)(! /6'K#,(! 8'7'*8'*R$(! DK(%DK7)'! Q! /*)*/*8(%! D(''(! (%%($%S! L(8! -%#O(D'*#)8! ,(!



! dc!

+9(%%($%!8#)'!7+#%8!%6'%#-%#O('6(8!-#$%!,#))(%!+9*/7M(!,(!+9(%%($%S!"#$%!B*)*%Z!#1!(8'!

/*8!Q!O#$%!7;(D!+9*/7M(!,(!+9(%%($%!-#$%!,#))(%!#1,#S!!

•! 2%*'U%(!,97%%h'!i!H+!()!(X*8'(!-+$8*($%8S!2(+7!-($'!h'%(!+(!)#/&%(!,9*'6%7'*#)8!*!R$*!(8'!

B*X6! -7%! +9$'*+*87'($%! #$! $)! D%*'U%(! ,97%%h'! &786! 8$%! $)! D7+D$+! *)'6M%6! ,7)8!

+97+M#%*'K/(!,(!%(D#)8'%$D'*#)S!

!

&

E.^(2%&8R5R&B.]]<2%*)%$&<)9+%$&4(&+2'3%$$($&.)<29).]&49*$&-U%$+93%&.09^%&%)&49*$&-U%$+93%&

4%$&+2':%3).'*$&f2%+2<$%*)<&.3.&+92&(*&$.*'^2900%cR&K`%0+-%&4%&-U9-^'2.)"0%&1HK1&

4U9+2#$&f1'2%9(b&86SkcR!

!

2(8!/6'K#,(8!7+M6&%*R$(8!*'6%7'*;(8!-(%/(''()'!,q6+*/*)(%!+(8!7%'(B7D'8!()!6'#*+(!%()D#)'%68!

7;(D! +(8! /6'K#,(8! 7)7+P'*R$(8Z! 7$'#$%! ,(8! 8'%$D'$%(8! #v! +97DD$/$+7'*#)! ,$!

%7,*#-K7%/7D($'*R$(!(8'!*/-#%'7)'(S!@*()!R$(!+7!/*8(!()!�$;%(!,(8!/6'K#,(8!*'6%7'*;(8!8(!

'%7,$*8(!-7%!$)(!7$M/()'7'*#)!,$!'(/-8!,(!D7+D$+Z!D(D*!-#8(!/#*)8!,(!-%#&+U/(8!,$!B7*'!,(!

+97$M/()'7'*#)!,(!+7!-$*887)D(!,(8!D#)8#+(8!,(!'%7*'(/()'!,9*/7M(8S!!

!

2*)R!D#/-#87)'(8!B#),7/()'7+(8!,6D%*;()'!+(8!/6'K#,(8!*'6%7'*;(8![>(88+(%Z!V``V\!i!

•! L7!'7*++(!,(!+7!/7'%*D(!*/7M(!i!A++(!D#),*'*#))(!+(!)#/&%(!,(!;#X(+8!%(D#)8'%$*'8!,7)8!H!

('!+($%!;#+$/(Z!7*)8*!R$(!+7!'7*++(!,(8!/7'%*D(8!-!('!!S!L(!DK#*X!,(!+7!'7*++(!,$!;#X(+!7!

$)! */-7D'! */-#%'7)'! 8$%! +9*/7M(! %(D#)8'%$*'(! [%68#+$'*#)! 8-7'*7+(Z! (BB('! ,(! ;#+$/(!

-7%'*(+Z!&%$*'\!t!



! de!

•! L(!/#,U+(!,(!+9#-6%7'($%!,(!-%#O(D'*#)!$!i!L(8!6+6/()'8!,(!+7!/7'%*D(!$",6B*)*88()'!

+7! -%#&7&*+*'6! ,(8! ,*BB6%()'8! D#$-+(8! L14J;#X(+8S! 0*BB6%()'8! /#,U+(8! -+$8! #$! /#*)8!

D#/-+(X(8!-($;()'!h'%(!$'*+*868![;#*%!>*M$%(!VSc\S!

•! L7!/6'K#,(!8'7'*8'*R$(!DK(%DK7)'!Q!/#,6+*8(%!+9*)D(%'*'$,(!8$%!+(8!/(8$%(8!t!

•! L(!D%*'U%(!,97%%h'!t!

•! L97+M#%*'K/(!7+M6&%*R$(!*'6%7'*B!()!+$*J/h/(S!

!

!

E.^(2%&8R[R&M3"<09&%*&3'(+%&)29*$7%2$%&4U(*&$;$)#0%&!KF&%)&4(&3"90+&4%&7(%&4%$&7'`%-$&

3'*$.4<2<$&$%-'*&)2'.$&0'4#-%$&4.]]<2%*)$&4%&09)2.3%&$;$)#0%&!R&

!)-*=#$),-*B,)/-*3#00)-5#(4)(+*./$*=#$),-*501-*)(*3#25+)*4.(-*,.*2#46,1-.+1#(*4)*,.*!@R*?-)&2)(+*

0#/&)A9*!.*50#B.B1,1+6*.--#316)*>*,.*501-)*)(*3#25+)*4)*3G.8/)*=#$),*)-+*50#5#0+1#((),,)*>*,"1(+)(-1+6*

4)*,.*3#/,)/09*?NA*0)506-)(+)*/()*2.+013)*!*-5631;18/)*/(18/)2)(+*>*,.*&6#26+01)*4)*,.*3.260.<*?WA*

)-+*/()*2.+013)*R*-5631;18/)*14)(+18/)*>*?NA*>*,.8/),,)*.*6+6*.7#/+6)*/()*2#46,1-.+1#(*4)*,.*065#(-)*

125/,-1#((),,)*4/*-%-+'2)*4)*46+)3+1#(*.55),6)*K#1(+Jg50).4*I/(3+1#(*?KgIA*.1(-1*8/)*,)-*

1(;#02.+1#(-*,16)-*./*0.41#6,62)(+*4.(-*/(*21,1)/*G#2#&'()9*:(;1(*?XA*)-+*14)(+18/)*>*?WA*2.1-*)(*

3#(-1460.(+*8/)*,)*21,1)/*)-+*G6+60#&'()9*@(*0)2.08/)*8/)*5,/-*,)*2#4',)*)-+*-#5G1-+18/6<*5,/-*,)*

(#2B0)*4)*=#$),-*>*3#(-1460)0*4.(-*,.*2#46,1-.+1#(*)-+*125#0+.(+<*)+*4#(3*5,/-*,.*2.+013)*-%-+'2)*

.--#316)*3#(+1)(40.*4"1(;#02.+1#(-9*L".50'-*!91'#0:()*+,;.A9*

!

GK(--!('!T7%,*![GK(--!7),!T7%,*Z!]dbV\!#)'!-%#-#86!+97+M#%*'K/(!8'7'*8'*R$(!=LA=![=7X*/$/!
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/7'*U%(!t!
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!
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L(8! -%*)D*-7$X! &*7*8! R$7)'*'7'*B8! ;*())()'! ,(8! *)'(%7D'*#)8! ,(8! -K#'#)8! 7;(D! +7! /7'*U%(! ()!

%7*8#)!,(8!-K6)#/U)(8!,(!,*BB$8*#)!('!,97''6)$7'*#)S!@*()!R$(!,(8!D#%%(D'*#)8!*/-#%'7)'(8!

8#*()'!7--#%'6(8!Q!D(8!-K6)#/U)(8!()!*/7M(%*(!3A"Z!(++(8!8#)'!*/-7%B7*'(8!('!%(8-#)87&+(8!

,(!&*7*8!R$7)'*'7'*B8!,*BB6%()'8!,9$)!-7'*()'!Q!+97$'%(!('!,*BB6%()'8!,9$)!;#X(+!Q!+97$'%(!-#$%!$)!

/h/(!-7'*()'![>($7%,()'!$#(&'WZ!V``et!=#%(7$Z!V`]d\S!

!

'($()#*+)#9#*!)#$),!7")#,-:)(0%03(;+!)##

!

L(8! /#$;(/()'8! (X'(%)(8! #$! *)'(%)(8! ,$! -7'*()'! ()'%7*)()'! 6M7+(/()'! ,(8! &*7*8! ,(!

R$7)'*B*D7'*#)S!A)!(BB('Z!+#%8!,(!+96'$,(!,(8!+68*#)8!8*'$6(8!,7)8!#$!Q!-%#X*/*'6!,(8!#%M7)(8!

/#&*+(8Z! +7! /(8$%(! ,(! +7! D#)D()'%7'*#)! (8'! 8#$8J(8'*/6(! D7%! (++(! (8'! 7BB(D'6(! -7%! +(!

/#$;(/()'Z!8#$;()'!+*6!Q!+7!%(8-*%7'*#)!,$!-7'*()'!R$*!*)'%#,$*'!$)!B+#$!D*)6'*R$(![<(K/(K!$#(

&'WZ!V``V\S!0(8!'(DK)*R$(8!,(!8P)DK%#)*87'*#)!%(8-*%7'#*%(!%UM+()'!()!-7%'*(!D(!-%#&+U/(S!H+8!

8#)'!,68#%/7*8!,*8-#)*&+(8!-7%!,6B7$'!8$%!+(8!)#$;(++(8!M6)6%7'*#)8!,(!3A"Z!/7*8!*+8!)(!8#)'!

-78!8#$;()'!$'*+*868!()!D+*)*R$(!()!%7*8#)!,(!+97++#)M(/()'!,(!+7!,$%6(!,97DR$*8*'*#)!('!,(!+7!

D#/-+(X*B*D7'*#)!,(!+97DR$*8*'*#)Z!,(!+7!%(D#)8'%$D'*#)!('!,(!+9*)'(%-%6'7'*#)!,(8!*/7M(8S!

!

2#)D(%)7)'!+7!3A"!7$!#$>J>0NZ!*+!D#);*(),%7!,(!89788$%(%!R$(!+(!-7'*()'!8#*'!Q!O($)!('!R$(!+(!

'7$X!,(!+7!M+PD6/*(!D7-*++7*%(!)9(XDU,(!-78!+(8!b!//#+YL!7;7)'!+97,/*)*8'%7'*#)!,$!>0N!7B*)!,(!

M7%7)'*%!+7!8()8*&*+*'6!,(!+9(X7/()![;#*%!2K7-*'%(!]!-#$%!+(8!/6D7)*8/(8!,(!B*X7'*#)!,$!>0N\S!

:)! ,6+7*! ,(! f`! �! e! /*)! ()'%(! +9*)O(D'*#)! ('! +(! ,6&$'! ,(! +97DR$*8*'*#)! (8'! M6)6%7+(/()'!

%(D#//7),6!,7)8!+(8!(887*8!D+*)*R$(8S!2(!,6+7*!%68$+'(!,9$)!D#/-%#/*8!()'%(!+7!,(/*J;*(!,$!

>+$#%!]b!('!+(!'(/-8!)6D(887*%(!-#$%!7''(*),%(!$)!%7--#%'!8$BB*87)'!()'%(!+7!B*X7'*#)!,(8!+68*#)8!

'$/#%7+(8!('! +7! B*X7'*#)!;78D$+7*%(!)#)!8-6D*B*R$(!,$!'%7D($%!R$*!D#)8'*'$(! +(!&%$*'!,(! B#),!

[T%*()8!$#(&'WZ!V`]`\S!2(!,6+7*!(8'!-+$8!+#)M!-#$%!+(8!%7,*#'%7D($%8!,(!+9KP-#X*(!'(+!R$(!+(!>=HG1!

D#//(!)#$8!+97;#)8!;$!2K7-*'%(!]S!

!

=7+M%6!D(8!-%6D7$'*#)8Z!,(!)#/&%($X!/6D7)*8/(8!&*#+#M*R$(8!-($;()'!7+'6%(%!#$!/#,*B*(%!+7!

B*X7'*#)!,$!%7,*#'%7D($%!/h/(!+#%8!,9(X7/()8!%67+*868!,7)8!,(8!,6+7*8!D#$%'8![T%*()8!$#(&'WZ!
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! ]`V!

&'WZ! V``ct! <7K/*78! 7),! m7K+Z! V``bt! T(+78R$(l! $#( &'WZ! V``d\! #)'! /#)'%6! ,(8! )*;(7$X! ,(!

%(-%#,$D'*&*+*'6!D#/-7%7&+(8!7;(D!$)(!;7%*7'*#)!/#P())(!,(!]e!a!-#$%!+7!/(8$%(!,$!G:T/7XS!

0(!D(!B7*'!+#%8!,(!/(8$%(8!%6-6'6(8Z![m7K+!$#(&'WZ!V``d\!#)'!-%#-#86!,7)8!+(!D7,%(!,(8!D%*'U%(8!
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%6-#)8(!7$!'%7*'(/()'S!

!

'($()#*+)#9#%<(/)"4+1!/"$"(0/#

!

2#//(!)#$8!+97;#)8!;$!-%6D6,(//()'Z!+7!R$7+*'6!,(!+7!/(8$%(!,$!G:T!,6-(),!B#%'(/()'!,$!

-7%7/6'%7M(!,(!+7!'(DK)*R$(!,97DR$*8*'*#)!('!,(!%(D#)8'%$D'*#)!$'*+*86(8!R$*!#)'!$)(!*)B+$()D(!

8$%! +7! %68#+$'*#)!8-7'*7+(Z! +7!,6'(D'*#)!,(8!D#y)D*,()D(8! B#%'$*'(8!('!,*BB$86(8Z! +(!)*;(7$!,(!

&%$*'!7*)8*!R$(!+7!D#%%(D'*#)!,(!+97''6)$7'*#)!('!,#)D!+7!/(8$%(!,$!G:T![GDKu,(%!$#(&'WZ!V``ct!

I%7F!$#(&'WZ!V``e\S!

!

L9(BB('!,(!;#+$/(!-7%'*(+![AT"\!-%#;*()'!,(!+7!D#/&*)7*8#)!,(!+7!%68#+$'*#)!8-7'*7+(!+*/*'6(!,(!
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V`]V\!/7*8!7$D$)(!)(!-($'!7D'$(++(/()'!D#/-+U'(/()'!D#/-()8(%!D('!(BB('S!2(8!/6'K#,(8!

8#)'!-($!$'*+*86(8!+#%8!,9(887*8!D+*)*R$(8S!
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$)(! K7%/#)*87'*#)! ,(8! ,#))6(8! (8'! )6D(887*%(Z! D#//(! D(++(! -%#-#86(! -7%! +9A54L! [-#$%!
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NLNL& #567./-.&G6/&/8O=I6I0.&567I8<-P;.&

!

NLNLKL&,/-I0-G.&

!

NLNLKLKL& (6&/8O=I6I0.&567I8<-P;.&I;0:86-/.&
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!
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%68#)7)D(! /7M)6'*R$(! D#%%(8-#),7)'! Q! $)! '%7)8B(%'! ,96)(%M*(! 7$! 8P8'U/(! ()'%7*)7)'! $)(!

&78D$+(!,(! +97*/7)'7'*#)!;(%8! +(!-+7)! '%7)8;(%87+!7;(D!$)!7)M+(!�!-%#-#%'*#))(+!Q! +7!,$%6(!

,97--+*D7'*#)!,$!DK7/-!@#S!!

!

L#%8! ,(! +97--+*D7'*#)! ,(! +9#),(! 4>Z! +7! &78D$+(! ,(! +97*/7)'7'*#)! -(%/('! ,(! ,6D#/-#8(%!

+97*/7)'7'*#)!()!,($X!D#/-#87)'(8Z!+9$)(!+#)M*'$,*)7+(!=l!('!+97$'%(!'%7)8;(%87+(!=XP![;#*%!

>*M$%(!VSd\Z!8(+#)!+(8!(X-%(88*#)8!8$*;7)'(8!i!

!
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!

/$%$#/!#%#456#3( ! ! ! ! [VSo\!
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E.^(2%&8RkR&H'2$&4(&+"<*'0#*%&4%&2<$'*9*3%b&,9$3(-%&4%&-U9.09*)9).'*&+2.*3.+9-%&49*$&-%&

+-9*&)29*$7%2$9-&%)&4<3'0+'$.).'*&%*&(*%&9.09*)9).'*&-'*^.)(4.*9-%&1j&%)&(*%&

9.09*)9).'*&)29*$7%2$9-%&1`;R&

!

0U8!+97%%h'!,(!+9#),(!4>Z!*+!P!7!$)!%('#$%!Q!+96R$*+*&%(!,(8!8-*)8!R$*!8(!'%7,$*'!-7%!$)!%('#$%!,(!

+97*/7)'7'*#)!=.!,7)8!+7!,*%(D'*#)!,(!@.S!H+!897M*'!,$!-K6)#/U)(!,(!%(+7X7'*#)S!1)!,*8'*)M$(!

,($X! 'P-(8! ,(! %(+7X7'*#)! i! +7! %(+7X7'*#)! +#)M*'$,*)7+(! R$*! D#%%(8-#),! Q! +7! %(-#$88(! ,(!

+97*/7)'7'*#)!+#)M*'$,*)7+(!=l!('!+7!%(+7X7'*#)!'%7)8;(%87+(!R$*!D#%%(8-#),!Q!+7!,6D%#*887)D(!

,(!+97*/7)'7'*#)!'%7)8;(%87+(!=XPS!!
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NLNLKLNL& +.5GO&9.&/.:6H6<-=I&<-OO;:6-/.O%

!
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+9$)!()!'7)'!R$(!V0!"!7$'($%!,7)8!+7!%(;$(!C^KMM)(F=4:%/:!('!+97$'%(!()!'7)'!R$(!]"/!7$'($%!

,7)8! +7! %(;$(! -".*#%$":( %*( 2*/.'.54S! <#$8! 7;#)8! #-'6! -#$%! $)(! 8#+$'*#)! ,(! '%*/#,7+*'6!

86R$()'*(++(!,9*/7M(%*(!3A"Y30=!('!H4=!7$88*!-%#DK(!R$(!-#88*&+(!,(8!D#),*'*#)8!,9*/7M(%*(!

-#$%!+7!-+7)*B*D7'*#)!,9$)!'%7*'(/()'!-7%!%7,*#'K6%7-*(S!

!

<#$8!7++#)8!6M7+(/()'!,6D%*%(! +(8!D#),*'*#)8!,(!%(D7+7M(8!('!,(!8(M/()'7'*#)8!,(8! */7M(8!

3A"Y30=!7$!#$>J>0NZ!7$!#$>J>=HG1!('! H4=!R$(!)#$8!7;#)8!$'*+*86(8!-#$%!%67+*8(%! +97)7+P8(!

D#/-7%7'*;(! ,(! +9*/7M(%*(! ,(! +9KP-#X*(Z! 7*)8*! R$(! +(8! %68$+'7'8! ,(! )#8! *);(8'*M7'*#)8S! 2(8!

'%7;7$X!#)'!B7*'!+9#&O('!,9$)!7%'*D+(!8#$/*8!Q!+7!%(;$(!A&*/$":!()!'7)'!R$(!]"/!7$'($%S!

!

QLNL& 3G<-5-O6<-=I&9.&:M-567./-.&+$,?+'@&.<&#B@&G=;/&:M8<;9.&9.&:MEFG=H-.*
!

L(8! 7DR$*8*'*#)8! 3A"Y30=! #)'! 6'6! %67+*86(8! 8$%! $)! 7--7%(*+! 3A"Y30=! NA=G! o]`! [N()(%7+!

A+(D'%*D! =(,*D7+! GP8'(/Z! =*+j7$F((Z! p'7'8J:)*8\! ('! +(8! */7M(8! 30=! #)'! 6'6! 7DR$*8(8! O$8'(!

7;7)'!+(!,6&$'!,(!+q(X7/()!3A"!7$!#$>J>0N!('!7$!#$>J>=HG1Z!7;(D!+(8!-7%7/U'%(8!8$*;7)'8!i!]``!

FT-Z!d`!/58!%6M$+68!-7%!+(!+#M*D*(+!,(!%6,$D'*#)!,(!,#8(!,$!B7&%*D7)'!('!$)(!6-7*88($%!,(!D#$-(!

,(!W!//S!2#)D(%)7)'! +9*/7M(%*(!-7%!%68#)7)D(!/7M)6'*R$(!)$D+67*%(Z!$)!7--7%(*+! H4=!=4!

ce`j!1-'*/7!Q!]Ze3!NA=G!7!6'6!$'*+*86Z!7*)8*!R$9$)(!7)'())(!'h'(!('!D#$![E<:!-#$%!J$&1(&*1(

K$/<(L*%#\!,(!V`!D7)7$XS!

!

QLNLKL&#567./-.&+$,?+'@&

!

& & QLNLKLKL& "=I9-<-=IO& 9M60P;-O-<-=I& .<& 9.& /.0=IO</;0<-=I& .I&

+$,?+'@&6;&:;SAS'2&

!

07)8!+96'$,(!D+*)*R$(!43A"bJEP-#)(DFZ!+9*/7M(%*(!3A"!7$!>0N!(8'!$)(!*/7M(%*(!$'*+*86(!-#$%!

+7!8'7,*B*D7'*#)!,(!+7!/7+7,*(S!0(!D(!B7*'Z!+(8!D#),*'*#)8!,97DR$*8*'*#)!('!,(!%(D#)8'%$D'*#)!,(8!



! ]co!

*/7M(8!8#)'!D(++(8!$'*+*86(8!()!%#$'*)(!D+*)*R$(S!L(!%68$+'7'!,(!+9(X7/()!-(%/('!,(!;6%*B*(%!+9$)!

,(8!D%*'U%(8!,9*)D+$8*#)![B*X7'*#)!8$-6%*($%(!7$!&%$*'!,(!B#),!/6,*78'*)7+\!('!,(!)#)!*)D+$8*#)!

[-7'*()'! /6'78'7'*R$(\S! 2(''(! */7M(%*(! 8(%'! 6M7+(/()'! -#$%! +7! ,6+*)67'*#)! ,$! ;#+$/(!

/6'7&#+*R$(!'$/#%7+![T9-:;6\!-%6J'K6%7-($'*R$(S!A)!%7*8#)!,$!,6+7*!D#$%'!,(!-%*8(!()!DK7%M(!

()'%(!+9*)D+$8*#)!('!+7!DK*%$%M*(Z!*+!)97!-78!6'6!-#88*&+(!,(!%(B7*%(!+9(X7/()!3A"Y30=!7$!#$>J>0N!

,7)8!,(8!D#),*'*#)8!,97DR$*8*'*#)8!8-6D*B*R$(8!,(!-#8*'*#))(/()'S!!

!

L(8!D#),*'*#)8!,97DR$*8*'*#)8!('!,(!%(D#)8'%$D'*#)8!D+*)*R$(8!,(8!*/7M(8!7$!#$>J>0N!%67+*86(8!

7$! 2E@! 8#)'! ()! 7DD#%,! 7;(D! +(8! %(D#//7),7'*#)8! B7*'(8! -7%! +(! D#/*'6! ($%#-6()!

,9K7%/#)*87'*#)!-#$%!+(8!(887*8!D+*)*R$(8!A54L![-#$%!C,".+$&*(!//"$1%#&#%.*(D$:$&"/=(E."(6%E$\!

[G(),7Z!V`V`\S!5!87;#*%Z!$)(!7DR$*8*'*#)!,(8!*/7M(8!3A"!,$!D%�)(!O$8R$9Q!/*JD$*88(8!#)'!6'6!

7DR$*8(8Z!f`!�!e!/*)!7-%U8!+q*)O(D'*#)!,q();*%#)!WZe!=@RYFM!,(!>0N!7-%U8!;6%*B*D7'*#)!,$!'7$X!

,(! M+PD6/*(Z! 7;(D! $)! '(/-8! ,q7DR$*8*'*#)! ,(! V! /*)! -7%! -#8*'*#)! ,$! +*'S! A)'%(! +q*)O(D'*#)!

*)'%7;(*)($8(!,(!>0N!('!+q7DR$*8*'*#)!3A"Y30=Z!+(!-7'*()'!8(!%(-#8(!,7)8!$)!&#X!*),*;*,$(+!7$!

D7+/(S!!

!

L(8! ,#))6(8! 3A"! &%$'(8! #)'! 6'6! %(D#)8'%$*'(8! ('! D#%%*M6(8! ,(! +97''6)$7'*#)! 8$%! +7! &78(! ,(!

+q()8(/&+(! ,(! ,#))6(8! 30=! D#%%(8-#),7)'(8Z! 7;(D! +97+M#%*'K/(! 1GA=! W0! GK7%-H4! [V!

*'6%7'*#)8!('!Vc!8#$8J()8(/&+(8!7;(D!$)!B*+'%(!M7$88*()!,(!fZc!//S!L7!'7*++(!,$!;#X(+!(8'!WZVo!

X!VZoW!X!VZoW!//\S!!

!

QLNLKLNL& "=I9-<-=IO& 9M60P;-O-<-=I& .<& 9.& /.0=IO</;0<-=I& 9.O&

9=II8.O&+$,?+'@&6;&:;SAS@#!3&&

!

QLNLKLNLKL& "=I9-<-=IO&9M60P;-O-<-=I&

!

L(8! D#),*'*#)8! ,97DR$*8*'*#)! ,(8! ,#))6(8! 3A"Y30=! 7$! #$>J>=HG1! 8#)'! ()! 7DD#%,! 7;(D! +(8!

'%7;7$X!,9#-'*/*87'*#)!%67+*868!-%6D6,(//()'!-7%!)#'%(!6R$*-(!+#%8!,9$)(!-%6D6,()'(!6'$,(!

D+*)*R$(!43A"fJ>5~5!<�H0!42@!i!V`]cJ``eWb]JW`![6'$,(!D#/-7%7'*;(!,$!#$>J>0NZ!#$>J>=HG1!

('! ,$! #$>J>5~5! 7;7)'! DK*%$%M*(! (XD+$8*;(! DK(l! ,(8! -7'*()'8! 7''(*)'8! ,$! D7)D(%! ,$! -#$/#)!

788#D*6!Q!$)(!D#%%6+7'*#)!7;(D!+97)7'#/#-7'K#+#M*(!C!*//$)#K*8'#DK*/*(\Z!7P7)'!B7*'!+9#&O('!



! ]cb!

,9$)(!-$&+*D7'*#)![3K$%(7$!$#(&'WZ!V`V]\S!H+!897M*'!,(!+97,/*)*8'%7'*#)!,9$)(!7D'*;*'6!,(!c!=@RYFM!

,(!#$>J>=HG1S!L(!,6+7*!-#8'J*)O(D'*#)!(8'!,(!]b`!�!e!/*)S!3%#*8!-#8*'*#)8!,(!+*'![c!/*)Y+*'\!8#)'!

7DR$*8(8!,$!;(%'(X!Q!+7!D7%U)(S!

!

5B*)!,9#-'*/*8(%!+(!-#8*'*#))(/()'!,$!-7'*()'!()'%(!+(8!7DR$*8*'*#)8!3A"Y30=!7$!#$>J>=HG1Z!

)#$8! 7;#)8! %(-%#,$*'! 8$%! +9*/7M($%! 3A"Y30=Z! +(! -#8*'*#))(/()'! ,(! +7! 'h'(! ('! ,$! D#$! ,$!

-7'*()'!()!H4=!()!%7*8#)!,(!+7!-%68()D(!,(!+97)'())(!E<:!('!,(!+9*)D+*)7*8#)!,(!+7!'h'(S!5!D('!

(BB('Z!)#$8!7;#)8!$'*+*86!+(!8$--#%'!()!/#$88(!,(!+97)'())(!E<:!('!$)(!/#,7+*87'*#)!W0!,(!

+97)'())(! [;#*%! >*M$%(! WSV\S! 2(''(! /#,6+*87'*#)! 7! 6'6! %67+*86(! 7;(D! $)! /7'6%*7$! -+78'*R$(!

D(++$+7*%(!,(!DK+#%$%(!,(!-#+P;*)P+(!%*M*,(![I+6M(D(++\!Q!-7%'*%!,(!8#)!*/7M(!30=S!2(!/7'6%*7$!

7! +97;7)'7M(! ,9h'%(! %7,*#J'%7)8-7%()'! ('! 8$BB*87//()'! 8#+*,(! -#$%! 8$--#%'(%! +(! -#*,8! ,$!

-7'*()'S!"7%!7*++($%8Z!,(8!%(-U%(8!Q!+7!-(7$!7+*M)68![-%#D(88$8!D%*D#y,(Z!%7D*)(!,$!)(l!('!/*+*($!

,$!B%#)'\!#)'!6'6!$'*+*868!()!8$--+6/()'!,(!%(-U%(8!7)7'#/*R$(8!['%7M$8!&*+7'6%7$X\Z!7B*)!,(!

M7%7)'*%!$)(!/(*++($%(!%(-%#,$D'*&*+*'6!,$!-#8*'*#))(/()'!,$!-7'*()'!()'%(!+(8!,($X!/#,7+*'68!

,9*/7M(%*(S!0(8!+78(%8!(X'(%)(8!,97+*M)(/()'!,(!%7,*#'K6%7-*(!#)'!6'6!$'*+*868!()!3A"Y30=!('!

()!H4=!-#$%!+(!%(-#8*'*#))(/()'!,(8!-7'*()'8!()'%(!+(8!,($X!(X7/()8S!

!

!

E.^(2%&5R8R&M(++'2)&%*&P-<^%3%--&0'4<-.$9*)&-%&$'3-%&4%&-U9*)%**%&NCO&a&^9(3"%&%)&9$$'3.<&

97%3&-%&$(++'2)&%*&0'($$%&4%&-U9*)%**%&NCO&a&42'.)%R&

!

!

!



! ]cd!

QLNLNLNL& c<;9.& 9.& :M6:7=/-<E5.& 9.& /.0=IO</;0<-=I& dA":.6/& .I&

-567./-.&+$,?+'@&6;&:;SAS@#!3&

&

L(!DK#*X!,(!+97+M#%*'K/(!,(!%(D#)8'%$D'*#)Z!7*)8*!R$(!+(!-7%7/6'%7M(!,(!+97+M#%*'K/(!#)'!6'6!

#-'*/*868!7$!D78!-7%'*D$+*(%!,(!+9*/7M(%*(!B#)D'*#))(++(!3A"!,(!+9KP-#X*(![B7*&+(!D#)'%78'(!()'%(!

+(8!'*88$8!KP-#X*R$(8!('!)#%/#X*R$(8\S!2(8!'%7;7$X!#)'!B7*'!+9#&O('!,9$)(!6'$,(!-$&+*6(!,7)8!+7!

+*''6%7'$%(!()!'7)'!R$(!V0!"!7$'($%S!

&

G,:%3).]&4%&-U92).3-%&

p;7+$(%!+q7--#%'!,(!+q7+M#%*'K/(!,(!%(D#)8'%$D'*#)!@"L![^J2+(7%\!,7)8!+(8!*/7M(8!3A"Y30=!Q!

B7*&+(!D#)'%78'(!,(!+9KP-#X*(!

!

D*)<2r)&$3.%*).]./(%&%)&+2.*3.+%&4%&-9&0<)"'4'-'^.%&4<7%-'++<%&

!

L9$)(!,(8!,*BB*D$+'68!/7O($%(8!,(!+9*/7M(%*(!3A"!,(!+9KP-#X*(!(8'!+(!D#)'%78'(!B7*&+(!()'%(!+(8!

'*88$8!87*)8!('!+(8!'*88$8!'$/#%7$X!KP-#X*R$(8!7;(D!$)!&%$*'!*/-#%'7)'!,7)8!+9*/7M(S!L9*,6(!*D*!

,(! +9#-'*/*87'*#)! (8'! ,9$'*+*8(%! $)! 7+M#%*'K/(! ,(! %(D#)8'%$D'*#)! DK(%DK7)'! Q! B7;#%*8(%!

+9*)B#%/7'*#)!-(%'*)()'(!8'%$D'$%6(!,(!B7*&+(!*)'()8*'6!['*88$8!KP-#X*R$(8\Z!'#$'!()!+*/*'7)'!+(!

&%$*'!)#)!8'%$D'$%6!,7)8!+9*/7M(S!!

!

07)8!D(!D7,%(Z!)#$8!7;#)8!6;7+$6!+q7--#%'!,(!+q7+M#%*'K/(!,(!%(D#)8'%$D'*#)!@"L!^J2+(7%!,7)8!

+(8! */7M(8! 3A"Y30=! ,(! +9KP-#X*(Z! ,#)'! +(! #$>J=HG1Z! ()! '(%/(8! ,(! R$7)'*B*D7'*#)Z! ,(!

,6'(D'7&*+*'6!,(8!+68*#)8!('!,(!R$7+*'6!;*8$(++(!,(!+q*/7M(!-7%!%7--#%'!Q!+7!%(D#)8'%$D'*#)!1GA=S!

2(''(!6'$,(!7!6'6!%67+*86(!7;(D!$)!B7)'./(!z78lDl7F!('!8$%!+(8!,#))6(8!3A"Y30=!7$!#$>J>=HG1!

('! 7$! #$>J>5~5! ,(! ]d! -7'*()'8! *)D+$8! ,7)8! +96'$,(! 43A"fJ>5~5S! <#$8! 7;#)8! DK(%DK6! ()!

-7%'*D$+*(%Z!+7!;7+($%!,$!-7%7/U'%(!�!#-'*/7+(!8$%!+(8!*/7M(8!Q!B7*&+(!D#)'%78'(S!

!

!

!

!

!



! ]e`!

M;*)"#$%&4%$&2<$(-)9)$& &

•! L97+M#%*'K/(! ^J2+(7%! -($'! h'%(! $'*+*86! -#$%! +9*/7M(%*(! 3A"! 7$! #$>J>=HG1Z! ('! -+$8!

M6)6%7+(/()'!()!*/7M(%*(!3A"!,(!+9KP-#X*(S!

•! ^J2+(7%!-(%/('!$)(!7/6+*#%7'*#)!8*M)*B*D7'*;(!,(!+7!/(8$%(!,$!G:T/7XZ!G:T/(7)!('!,$!

D#)'%78'(![2#)8'%78'!4(D#;(%P\Z!87)8!7/6+*#%7'*#)!,(!+7!,6'(D'7&*+*'6Z!)*!,(!+7!-(%D(-'*#)!

;*8$(++(!,(!+9*/7M(!3A"!,(!+9KP-#X*(!-7%!%7--#%'!Q!+97+M#%*'K/(!1GA=S!

•! L7!;7+($%!,(!We`!-#$%!+(!-7%7/U'%(!�!-(%/('!,9#&'()*%!+(8!/(*++($%8!%68$+'7'8!R$7)'*'7'*B8!

!

2(8!'%7;7$X!#)'!,#))6!+*($!Q!+7!-$&+*D7'*#)!O#*)'(!8$*;7)'(!i!3(X'(!(+!7+Z!Az<==H!"KP8*D8Z!V`V`S!

!

"#$%!+96'$,(!D+*)*R$(!43A"bJEP-#)(DFZ!)#$8!7;#)8!,#)D!%('()$!+97+M#%*'K/(!,(!%(D#)8'%$D'*#)!

^J2+(7%!7;(D!$)!B7D'($%!�!6M7+(!Q!We`!-#$%!+7!%(D#)8'%$D'*#)!,(8!*/7M(8!3A"!7$!#$>J=HG1S!

! !



!



! ]eV!



! ]eW!



! ]ec!



! ]ee!



! ]ef!



! ]eo!



! ]eb!



! ]ed!



! ]f`!



! ]f]!



! ]fV!



! ]fW!



! ]fc!



! ]fe!



!

QLNLNL&#567./-.&#B@&

!

& & QLNLNLKL& )0P;-O-<-=I&.<&/.0=IO</;0<-=I&9.O&O8P;.I0.O&

G=I98/8.O&

!

07)8! +96'$,(! D+*)*R$(! 43A"bJEP-#)(DFZ! +(8! 86R$()D(8! -#),6%6(8! /$+'*-+7)7*%(8! [7X*7+(8Z!

D#%#)7+(8!('!87M*''7+(8\Z!D()'%6(8!8$%!+7!+68*#)Z!()!3]Z!3V!('!3]!7;(D!8$--%(88*#)!,(!+7!M%7*88(!

#)'!6'6!7DR$*8(8!-#$%!+7!8(M/()'7'*#)!,$!;#+$/(!'$/#%7+!()!H4=![T9-<=4\Z!D#)B#%/6/()'!7$X!

%(D#//7),7'*#)8!,(!+7!+*''6%7'$%(![m*,/7))!$#(&'WZ!V`]ot!z()8()!$#(&'WZ!V`V]\!,7)8!+(!D7)D(%!

,(!+7!'h'(!('!,$!D#$S!L7!,$%6(!'#'7+(!,q7DR$*8*'*#)!(8'!,q();*%#)!]`!/*)$'(8S!!

!

QLNLNLNL& !8P;.I0.&9.&9-JJ;O-=I&.<&=R<.I<-=I&9.&:6&

06/<=7/6GE-.&)'"&

!

L(8! D#),*'*#)8! ,97DR$*8*'*#)! ('! ,(! %(D#)8'%$D'*#)! ,(8! */7M(8! %67+*86(8! -#$%! +7! /(8$%(! ,(8!

D7%'#M%7-K*(8! 502! #)'! 6'6! B7*'(8! D#)B#%/6/()'! 7$X! %(D#//7),7'*#)8! ,(! +97++*7)D(! )#%,J

7/6%*D7*)(! ,9K7%/#)*87'*#)! -#$%! +(8! (887*8! D+*)*R$(8! ^H@5! [-#$%! U,&*#%#&#%7$( )@&5%*5(

0%.@&"<$":(!''%&*/$\![GK$F+7J07;(!('!7+!V`]d\S!H+!897M*'!,9$)(!86R$()D(!,96DK#!,(!8-*)!()!6DK#J

-+7)7*%(! [AGJA"H\! 7;(D! W! ;7+($%8! ,(! &! [`Z! e``! ('! ]```! 8Y//V\! ('! ]! <AnS! L(8! -7%7/U'%(8!

,97DR$*8*'*#)8!8#)'!%68$/68!,7)8!+(!37&+(7$!WS]Z!G(D'*#)!WSWSeS!

!

L7!D7%'#M%7-K*(!,$!D#(BB*D*()'!,(!,*BB$8*#)!7--7%()'![502\!7!6'6!D7+D$+6(!Q!+q7*,(!,$!+#M*D*(+!

4(7,PT*(j�![;(%8*#)!0TVfS`J4`WJ]bW]S&Z!N()(%7+!A+(D'%*DZ!=*+j7$F((Z!p'7'8J:)*8\S!

!

QLNLNLQL& !8P;.I0.&9.&G./J;O-=I&9FI65-P;.&.<&=R<.I<-=I&9.O&

06/<=7/6GE-.O&'"$&

!

L(8! D#),*'*#)8! ,97DR$*8*'*#)! ('! ,(! %(D#)8'%$D'*#)! ,(8! */7M(8! %67+*86(8! -#$%! +7! /(8$%(! ,(8!

D7%'#M%7-K*(8!02A!8#)'!()!7DD#%,!7;(D!+(8!%(D#//7),7'*#)8!,(!+97++*7)D(!^H@5![GK$F+7J07;(!

$#(&'WZ!V`]d\S!A++(8!8#)'!%68$/6(8!,7)8!+(!37&+(7$!WS]Z!G(D'*#)!WSWSeS!A)!-7%'*D$+*(%Z!+(8!*/7M(8!



! ]fo!

,P)7/*R$(8! ,(! -(%B$8*#)! [H4=J02A\! #)'! 6'6! 7DR$*8(8! 7-%U8! *)O(D'*#)! ,q$)! &#+$8! ,(!

01354A=�! [D#)D()'%7'*#)! ,q7D*,(! M7,#'6%*R$(! ,(! `Ze! //#+Y/L\! -7%! $)! D7'K6'(%! ;(*)($X!

7)'6D$&*'7+! Q! $)! ,6&*'! ,(! eDDY8Z! 8$*;*! ,q$)! +7;7M(! 7$! 86%$/! -KP8*#+#M*R$(! ,(! V`! /+! 7-%U8!

+q7DR$*8*'*#)!,(!e!*/7M(8S!5$!'#'7+Z!cb!*/7M(8!#)'!6'6!#&'()$(8!7;(D!$)(!%68#+$'*#)!'(/-#%(++(!

,(!]`!8Y*/7M(S!

!

L(8!D7%'#M%7-K*(8!I'%7)8Z!F(-Z!T-!('!T(!#)'!6'6!D7+D$+6(8!Q!+q7*,(!,$!/#,$+(!"(%/(7&*+'P�!,$!

+#M*D*(+!1+(7!G-K(%(�![;(%8*#)!WS`Z!1LA5!=A0H25LZ!L7!2*#'7'Z!>45<2A\S!!

!

QLNLNLXL& !8P;.I0.&P#B@&.<&=R<.I<-=I&9.O&06/<=7/6GE-.O&+K&.<&

+N&

!

5!)#'%(!D#))7*887)D(Z!*+!)9(X*8'(!7$D$)(!%(D#//7),7'*#)!,7)8!+7!+*''6%7'$%(!-#$%!+97DR$*8*'*#)!

,(8!D7%'#M%7-K*(8!3]!('!3V!Q!;*86(!,(!-+7)*B*D7'*#)!,(!'%7*'(/()'!-7%!%7,*#'K6%7-*(!-#$%! +(!

D7)D(%!14LS!L(!DK#*X!,(! +7!/6'K#,(!('! +9#-'*/*87'*#)!,$!-7%7/6'%7M(!,(8!86R$()D(8!7!B7*'!

+9#&O('! ,9$)! '%7;7*+! -$&+*6! ,7)8! +7! +*''6%7'$%(! ()! '7)'! R$(! ]"/! 7$'($%Z! 7*)8*! R$(! ,9$)(!

D#++7&#%7'*#)!8D*()'*B*R$(!()'%(!+(!2()'%(!E()%*!@(DR$(%(+!('!1+(7!=(,*D7+Z!-#$%!+9$'*+*87'*#)!

,$! /#,$+(! 1+(7<#;7��! -#$%! %6-#),%(! 7$X! #&O(D'*B8! ,(! D(! '%7;7*+S! L9#&O('! ,(! D(''(!

D#++7&#%7'*#)!7!6'6!+9$'*+*87'*#)!,$!/#,$+(!1+(7<#;7��!-#$%!)#8!'%7;7$X!('!8#)!7/6+*#%7'*#)S!

5!)#'(%!R$(!D(!/#,$+(!)96'7*'!-78!()D#%(!;7+*,6!-#$%!$)!$87M(!()!%#$'*)(!D+*)*R$(S!

!

G,:%3).]&4%&-U92).3-%&

p;7+$(%! +7!-%6D*8*#)Z! +7!-+7M(!,q$'*+*87'*#)!('! +7!%(-%#,$D'*&*+*'6!,(8!86R$()D(8!R$7)'*'7'*;(8!

=5N*2�!Q!]Ze!3!-7%!%7--#%'!Q!$)(!/6'K#,(!,(!/(8$%(!D#);()'*#))(++(!()!H4=!R$7)'*'7'*;(S!

!

D*)<2r)&$3.%*).]./(%&%)&+2.*3.+%&4%&-9&0<)"'4'-'^.%&4<7%-'++<%!

!

5$!8(*)!,(!)#'%(!+7&#%7'#*%(Z!+9*)'6%h'!,(!+96;7+$7'*#)!('!,(!+9#-'*/*87'*#)!,(8!86R$()D(8!RH4=!

-#$%! +9#&'()'*#)!,(8!D7%'#M%7-K*(8!,(!3]!('!3V!(8'!/$+'*-+(! [%7,*#/*R$(!('! D7%7D'6%*87'*#)!

'*88$+7*%(\S!2(+7!D#)D(%)(!)#'7//()'!,($X!(887*8!D+*)*R$(8!,(!'%*/#,7+*'6Z!+(!-%(/*(%!6'7)'!+(!

-%#'#D#+(! 43A"bJEP-#)(DFZ! ('! +(! 8(D#),Z! +(! -%#'#D#+(! 0A=A3A4! -#%'7)'! 8$%! +96'$,(!



! ]fb!

D#/-7%7'*;(!,(8!;#+$/(8!,(!%7,*#'K6%7-*(!#&'()$8!+(!/h/(!O#$%!-7%!*/7M(%*(!'%*/#,7+*'6!()!

$'*+*87)'!+9*/7M(%*(!3A"Y30=!Q!+7!#$>J>2E1LH<A!('!+9H4=Z!,7)8!+(!D7)D(%!,(!+7!-%#8'7'(S!

!

L7! ,*BB*D$+'6! ()! RH4=! (8'! ,9#&'()*%! $)(! */7M(! ,#)'! +7! /(8$%(! ,(! 3]! ('! 3V! 8#*'! -%6D*8(Z!

%(-%#,$D'*&+(Z!,7)8!$)!'(/-8!,97DR$*8*'*#)!D+*)*R$(/()'!7DD(-'7&+(!('!,#)'!+(8!-7%7/U'%(8!

,97DR$*8*'*#)! ('! ,(! R$7+*'6! */7M(! 8#)'! 7,7-'68! Q! +7! -+7)*B*D7'*#)! ,$! '%7*'(/()'! -7%!

%7,*#'K6%7-*(S!

!

07)8!D(! '%7;7*+Z!)#$8!7;#)8!6;7+$6! +7!RH4=!()!'(%/(8!,(!-%6D*8*#)!,(! +7!/(8$%(Z!,(!-+7M(!

,q$'*+*87'*#)! ,(! D(''(! /(8$%(! ('! ,(! %(-%#,$D'*&*+*'6! ,(8! D7%'#M%7-K*(8Z! Q! -7%'*%! ,$! B7)'./(!

=7M-K7)! G=4]o`! D#//(%D*7+*86! -7%! 3K(! "K7)'#/! L7&#%7'#%P! [G7+(/Z! <�Z! :G5\! ('! ,9$)!

B7)'./(! R$(! )#$8! 7;#)8! ,6;(+#--6! -(%/(''7)'! +96'$,(! ,9$)(! +7%M(! M7//(! ,(! '(/-8! ,(!

%(+7X7'*#)! 3]! ('! 3VS! L(8! -(%B#%/7)D(8! ,(8! /(8$%(8! #)'! 6'6! 6;7+$6(8! 7;(D! ,($X! 7)'())(8Z!

+97)'())(!E<:!('!+97)'())(!@10�!7;(D!+(8!-7%7/U'%(8!,q7DR$*8*'*#)!7,7-'68!Q!+7!-+7)*B*D7'*#)!

,$!'%7*'(/()'!-7%!%7,*#'K6%7-*(S!

!

L(8!/(8$%(8!#)'!6'6!%67+*86(8!()!D#/-7%7)'!,($X!'(DK)*R$(8S!L7!-%(/*U%(!(8'!+7!'(DK)*R$(!Q!

*/-$+8*#)8!86+(D'*;(8!/$+'*8-(D'%7+(8![=5NH2�Z!DBS!G(D'*#)!VSVSVSfSV\S!L(8!D7%'#M%7-K*(8!3]!('!

3V!*88$(8!,(!+7!86R$()D(8!=5N*2�!#)'!6'6!D7+D$+6(8!7;(D!+(!+#M*D*(+!,6,*6!-%#-#86!-7%!GP=4H�!

[GP)'K('*D=4!5@Z!L*)Fu-*)MZ!G$U,(\!,*8-#)*&+(!8$%!+7!8'7'*#)!,97DR$*8*'*#)!,(!+9H4=S!

!

L7! ,($X*U/(! /6'K#,(! (8'! $)(! '(DK)*R$(! ,(! /(8$%(! D+788*R$(! [DBS! G(D'*#)! VSVSVSfS]\S! L(8!

D7%'#M%7-K*(8!3]!('!3V!#)'!6'6!#&'()$(8!8(+#)!+(8!-7%7/U'%(8!,6D%*'8!,7)8!+(!37&+(7$!WS]!Q!

+9(XD(-'*#)!,(!+7!'7*++(!,(8!;#X(+8!R$*!6'7*'!,(!VZe!X!]Z`V!X!]Z`V!//S!

!

L7! D#/-7%7*8#)! ,(8! -(%B#%/7)D(8! ,(8! ,($X! /6'K#,(8! 7! 6'6! %67+*86(! 8$%! ,(8! ,$%6(8!

,97DR$*8*'*#)!6R$*;7+()'(S!

!

<#$8! 7;#)8! 6M7+(/()'! D#/-7%6! +(8! /(8$%(8! ,(! 3]! ('! 3V! %*( 7%7.! #&'()$(8! 7;(D! +(8! ,($X!

'(DK)*R$(8! ,7)8! +9()D6-K7+(! ('! +7! -%#8'7'(! DK(l! +9E#//(! -#$%! $)(! 7--+*D7'*#)! ()!

%7,*#'K6%7-*(S!

!



! ]fd!

M;*)"#$%&4%$&2<$(-)9)$!

•! L7!/6'K#,(!D#);()'*#))(++(!,#))(!,(!/(*++($%8!%68$+'7'8!,9()8(/&+(!()!'(%/(8!,(!-+7M(!

,9$'*+*87'*#)!('!,(!+7!R$7+*'6!*/7M(!!

•! L(8!,($X!/6'K#,(8!,(!/(8$%(8!8#)'!%(-%#,$D'*&+(8![6D7%'!_!]`a\!('!D#/-7%7&+(8![&*7*8!

/#P()!bZc!a\!,7)8!$)(!-+7M(!,(!;7+($%8!,(!3]!D#/-%*8(8!()'%(!cd`!('!VWbe!/8!('!,(!3V!

D#/-%*8(8!()'%(!Ve!('!c``!/8Z!7;(D!$)!'(/-8!,97DR$*8*'*#)!D+*)*R$(/()'!7DD(-'7&+(!!

•! L9$'*+*87'*#)!,(8!,($X!/6'K#,(8!7;(D!+97)'())(!E<:!(8'!-#88*&+(!-#$%!+9*/7M(%*(!Q!;*86(!

,(!-+7)*B*D7'*#)!,$!'%7*'(/()'!-7%!%7,*#'K6%7-*(!#$!,(!8$*;*!,(8!D7)D(%8!,(!+7!'h'(!('!,$!

D#$!

!

2(8!'%7;7$X!#)'!,#))6!+*($!Q!+7!-$&+*D7'*#)!O#*)'(!8$*;7)'(!i!N#$(+!(+!7+Z!>%#)'*(%8!*)!1)D#+#MPZ!

V`VVS!

!

"#$%!+96'$,(!D+*)*R$(!43A"bJEP-#)(DFZ!)#$8!7;#)8!,#)D!%('()$!+9$'*+*87'*#)!,(!+97)'())(!E<:!

7;(D! +7! /6'K#,(! D#);()'*#))(++(S! L7! D7%'#M%7-K*(! 3]! 7! 6'6! #&'()$(! -7%! +97DR$*8*'*#)! ,(8!

,*BB6%()'8!7)M+(8!,(!&78D$+(!%6-6'68!R$7'%(! B#*8! [T>5\!()!$'*+*87)'!$)(!86R$()D(!,q6DK#!,(!

M%7,*()'!7;(D!$)!8-#*+(%!,(!M%7,*()'![ANJG"N4\!('!+7!D7%'#M%7-K*(!3V!-7%!$)(!86R$()D(!,q6DK#!

,(!8-*)!7;(D!,(8!'(/-8!,q6DK#8!/$+'*-+(8![AGJ=A\S!L(8!D7%'#M%7-K*(8!3]!('!3V!#)'!6'6!D7+D$+6(8!

Q! +q7*,(! ,$! /#,$+(! 1+(7<#;7��! ,$! +#M*D*(+! 1+(7! G-K(%(�! [;(%8*#)! WS`Z! 1LA5! =A0H25LZ! L7!

2*#'7'Z!>45<2A\S!

! !



!



! ]o]!



! ]oV!



! ]oW!



! ]oc!



! ]oe!



! ]of!



! ]oo!



! ]ob!



! ]od!



! ]b`!



! ]b]!



!

QLNLNL[L& )0P;-O-<-=I&.<&/.0=IO</;0<-=I&9.O&O8P;.I0.O&

P;6I<-<6<-^.O&9.&:MEFG=H-.&

!

L(8! 86R$()D(8! R$7)'*'7'*;(8! -#$%! +9#&'()'*#)! ,(8! D7%'#M%7-K*(8! R$7)'*'7'*;(8! 502Z! 02A!

[F'%7)8Z!F(-Z!T-!('!T(\!('!,(!3]!('!3V!#)'!6'6!7DR$*8(8Z!O$8'(!7-%U8!+97DR$*8*'*#)!,(8!86R$()D(8!

-#),6%6(8S! L7! ,$%6(! '#'7+(! ,q7DR$*8*'*#)! 6'7*'! ,q();*%#)! V`! /*)$'(8S! L9()8(/&+(! ,(8!

-7%7/U'%(8!,97DR$*8*'*#)!8#)'!%(M%#$-68!,7)8!+(!37&+(7$!WS]S!

!

!9,-%9(&5RSR&F9290#)2%$&4U93/(.$.).'*&4%$&$</(%*3%$&4UDL1&/(9*).)9).7%R&

!

QLNLQL&'-O0;OO-=I&9.&:M=G<-5-O6<-=I&9.&:M-567./-.&+$,?+'@&.<&#B@&G=;/&

:M8<;9.&9.&:MEFG=H-.%

!

L(8!D#),*'*#)8!,(!+9(887*!D+*)*R$(![#&O(D'*B!-%*)D*-7+Z!D%*'U%(8!,9*)D+$8*#)Z!,6+7*8!()'%(!+9*)D+$8*#)!

('! +97DR$*8*'*#)! ,(8! */7M(8\Z! )#$8! #)'! D#),$*'8! Q! B7*%(! ,(8! DK#*X! '(DK)*R$(8Z! -#$%! h'%(!

D#/-7'*&+(8!7;(D!+7!D+*)*R$(Z!('!/6'K#,#+#M*R$(8Z!-#$%!#-'*/*8(%!+9*/7M(%*(!R$7)'*'7'*;(S!

!

!"##$%"&' ()*+&,*)-."/012 ()*+&,*)-."/013 !(45678
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2(+(./ -*+&&./
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4-)"%%/$*0?/0A&$-/0;<<= - 2 2 -+,

4%-)A/0/'+*/0:/%0A&$-/%0

;<<=
'+- ' ' '

1)"::/09"C/:%0;<<= '+(,.".'+(, )+').".)+'' )+').".)+') '+(.".'+(



! ]bW!

A)! -7%'*D$+*(%Z! *+! )97! -78! 6'6! -#88*&+(! ,(! %67+*8(%! +(8! 7DR$*8*'*#)8! 3A"! 7$! #$>J>0N! ,7)8! ,(8!

D#),*'*#)8!,(!-#8*'*#))(/()'!*,()'*R$(8!Q!D(++(8!,(!+9H4=!('!,(!+7!3A"!7$!#$>J>=HG1S!2(''(!

,*BB*D$+'6!7!)6D(88*'6!$+'6%*($%(/()'!$)!%(D7+7M(!-%6D*8![;#*%!G(D'*#)!WScS]S\S!

!

L#%8!,9$)(!6'$,(!-%6+*/*)7*%(!,(!B7*87&*+*'6!-#%'7)'!8$%!+(8!-(%B#%/7)D(8!,(8!7)'())(8!H4=!

['%7;7$X! )#)! -%68()'68! ,7)8! +(! D7,%(! ,(! D(! /7)$8D%*'Z! /7*8! R$*! #)'! B7*'! +9#&O('! ,9$)(!

-$&+*D7'*#)!()!'7)'!R$(!W0!"!7$'($%![E*)7$+'!$#(&'WZ!V`VV\Z!)#$8!7;#)8!D#)8'7'6!R$(!+(!/#,$+(!

,97)'())(8!,6,*6(8!-#$%! +7!%7,*#'K6%7-*(!NA=!43!47,1)D#![NA=!43!1-()!5%%7P!b!D7)7$X!

788#D*68!7$X!/#,$+(8!"K78(,!5%%7P!>+(X!D#*+!#$!4(D(*;(!1)+P!>+(X!2#*+!,(!f!D7)7$X\!-%68()'7*'!

,(8!8#$8J-(%B#%/7)D(8!,(!,6'(D'*#)!*/-#%'7)'(8![*)K#/#M6)6*'68\!-#$;7)'!D#/-%#/(''%(!

+97)7+P8(!,(8!*/7M(8!R$7)'*'7'*;(8S!29(8'!+7!%7*8#)!-#$%!+7R$(++(!)#$8!7;#)8!$'*+*86!+97)'())(!

E<:! ('! $8*)6! $)(! D#)'()'*#)! 8-6D*B*R$(! -#$%! +97DR$*8*'*#)! ,(8! */7M(8! 3A"! 7$! #$>J>=HG1S!

<67)/#*)8Z!D(''(!7)'())(!)(!-(%/('!-78!,9$'*+*8(%!+(!-+7'(7$!-+7'!,(!%7,*#'K6%7-*(S!@*()!R$(!

+9*),$8'%*(+! -%#-#8(! ,(8! 8#+$'*#)8! 7,7-'6(8! -#$%! +9*/7M(%*(! '%*/#,7+*'6! Q! ;*86(! ,(!

%7,*#'K6%7-*(Z! +(8! 8#+$'*#)8! -%#-#86(8! )6D(88*'()'! ()D#%(! ,(8! 7/6+*#%7'*#)8! -#$%! *)D+$%(!

+9*/7M(%*(!H4=!R$7)'*'7'*;(!,7)8!+7!-+7)*B*D7'*#)!,$!'%7*'(/()'S!

!

H,67+(/()'Z! *+! 7$%7*'! 6'6! -%6B6%7&+(! R$(! +9()8(/&+(! ,(8! (X7/()8! ,(! '%*/#,7+*'6! 7*()'! 6'6!

%67+*868!()!-#8*'*#)!,(!'%7*'(/()'!,(!%7,*#'K6%7-*(Z!7;(D!$)!/78R$(!,(!D#)'()'*#)!+*/*'7)'!

B#%'(/()'!+7!;7%*7&*+*'6!,(!-#8*'*#))(/()'S!=7+K($%($8(/()'Z!D(''(!D#)'()'*#)!)96'7*'!-78!

-%6;$(! -#$%! +7! -%*8(! ()! DK7%M(! 'K6%7-($'*R$(! ,(8! -7'*()'8! ('! 87! /*8(! ()! �$;%(! 6'7*'!

,*BB*D*+(/()'!%67+*87&+(!()!%7*8#)!,(8!D#$%'8!,6+7*8! */-#868!()'%(! +9*)D+$8*#)!('! +97DR$*8*'*#)!

,(8! */7M(8S! "7%! 7*++($%8Z! +7! %67+*87'*#)! ,(8! 86R$()D(8! R$7)'*'7'*;(8! 7;(D! +(! /78R$(! ,(!

D#)'()'*#)! 7$%7*'! )6D(88*'6! +9$'*+*87'*#)! ,(8! 7)'())(8! NA=! 43! 47,1)D#! R$*! )(! 8#)'! -78!

#-'*/7+(8!-#$%!)#'%(!6'$,(!D#//(!)#$8!+97;#)8!;$!-%6D6,(//()'S!

!

A)! +97&8()D(! ,(! %(D#//7),7'*#)! 8$%! +9#-'*/*87'*#)! ,(8! 86R$()D(8! ()! RH4=Z! )#$8! 7;#)8!

6;7+$6!$)(!/6'K#,(!D#);()'*#))(++(![ANJT>5!('!AGJ=A\!('!$)(!/6'K#,(!%6D()'(![=5N*2�\S!
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3V!-7%!%7--#%'!Q!+7!/6'K#,(!D+788*R$(Z!-#$%!$)(!,$%6(!,97DR$*8*'*#)!6R$*;7+()'(!('!D#/-7'*&+(!

7;(D!+7!%#$'*)(!D+*)*R$(Z!+7*887)'!()D#%(!()'%(;#*%!$)(!/7%M(!,(!-%#M%(88*#)!*/-#%'7)'(!Q!+7!

RH4=S!



! ]bc!

!

=7+M%6!R$(!)#'%(!6'$,(!)97*'!-78!6'6!%67+*86(!,7)8!,(8!D#),*'*#)8!-7%B7*'(/()'!8*/*+7*%(8!Q!

D(++(8! $'*+*86(8! +#%8! ,9$)! '%7*'(/()'! -7%! %7,*#'K6%7-*(Z! 8#)! 6+7&#%7'*#)! (8'! 8$BB*87)'(! -#$%!

6;7+$(%!+7!B7*87&*+*'6!,(8!'(DK)*R$(8!,9*/7M(%*(!3A"Y30=!7$!#$>J>0NZ!#$>J>=HG1!('!,(!+9H4=!

R$7)'*'7'*;(!-#$%!+96'$,(!,(!+9KP-#X*(!,7)8!+(8!D7)D(%8!14LS!!

!

QLQL& b-:6I&9.O&-I0:;O-=IO&

!

L7! -6%*#,(! ,9*)D+$8*#)! ,(! +96'$,(! 43A"bJEP-#)(DF! 896'(),7*'! ,(! /7%8! V`]d! Q! 7#�'! V`V]S!

L9#&O(D'*B!,9*)D+$8*#)!6'7*'!,(!V`!-7'*()'8S!5$!'#'7+Z!Wb!-7'*()'8!#)'!6'6!-%6J*)D+$8S!Vo!#)'!6'6!

-+7)*B*68!7$!,6D#$%8!,(!+7!3A"Y30=!7$!#$>J>0N!7B*)!,(!%67+*8(%!$)(!3A"Y30=!7$!#$>J>=HG1!('!

H94=!Q!zJ]!,(!+7!DK*%$%M*(!(XD+$8*;(![;#*%!>*M$%(!WSW\S!]V!-7'*()'8!)9#)'!-78!%67+*86!+(8!(X7/()8!

,(!'%*/#,7+*'6!()!%7*8#)!,9$)!6DK(D!,(!-%#,$D'*#)!+(!O#$%!,(!+9(X7/()!('!]!-7'*()'!7!6'6!(XD+$!

-#$%!,(8!-%#&+U/(8!'(DK)*R$(8!()!H4=S!5$!'#'7+Z!]f!-7'*()'8!#)'!6'6!()%(M*8'%68!-#$%!+97)7+P8(!

7-%U8!7%%h'!,(8!*)D+$8*#)8!()!%7*8#)!,$!DK7)M(/()'!,(!+7!3A"Y30=!8$%!+7R$(++(!7!6'6!%67+*86(!

+96'$,(S!

!

!

&

E.^(2%&5R5R&@.-9*&4%$&.*3-($.'*$&4(&+2')'3'-%&3-.*./(%&L!KFWZN;+'*%3eR&

!



! ]be!

QLXL& +/6-<.5.I<&9.O&-567.O&+$,?+'@&.<&#B@&&

!

<#'%(!'%7;7*+!7!-#$%!&$'!,97)7+P8(%!-%6D*86/()'!+(8!,#))6(8!,(!+9*/7M(%*(!,(!+9KP-#X*(!('!,(!

-%#-#8(%! ,(8! 8'%7'6M*(8! 'K6%7-($'*R$(8! 7,7-'6(8! (88()'*(++(/()'! Q! +7! /#,*B*D7'*#)! ,(8!

;#+$/(8! ,(! %7,*#'K6%7-*(! ('! +7! -#88*&*+*'6! ,9$)(! (8D7+7,(! ,(! ,#8(! ,(8! 8#$8J;#+$/(8!

KP-#X*R$(8!%7,*#J%68*8'7)'8S!

!

L9()8(/&+(!,(8!,#))6(8!3A"Y30=!7$!#$>J>0NZ!#$>J>=HG1!('!D7%'#M%7-K*(8!R$7)'*'7'*;(8!H4=!

[H4=!,(!,*BB$8*#)Z!H4=J02AZ!3]!('!3V\!#)'!6'6!'%7*'6(8!('!7)7+P86(8!8$%!$)(!8'7'*#)!,(!'%7;7*+!

0#8*8#B'![;WS]Z!1)D#-+7)('Z!0#8*G#B'Z!27DK7)Z!>%7)D(\S!

!

& QLXLKL&"=I9-<-=IO&9.&/.06:67.&

!

07)8!)#'%(!6'$,(Z!$)!%(D7+7M(!%*M*,(!7!6'6!(BB(D'$6!7;(D!+(!/#,$+(!"+7)('!,91)D#-+7)('S!2(+$*J

D*!7!6'6!%67+*86!8$%!$)!T1HZ!D()'%6!8$%!+7!'$/($%Z!('!)#)!-78!8$%!+9*/7M(!'#'7+(!7B*)!,9#-'*/*8(%!

+(!%(D7+7M(!8$%!+7!-7%'*(!,9*)'6%h'![;#*%!>*M$%(!WSc\S!!!

!

!

E.^(2%&5R[R&K`%0+-%&4U'+).0.$9).'*&4%&-U9-^'2.)"0%&4%&2%39-9^%&$(2&(*%&-<$.'*&4U(*&+9).%*)&

.*3-($&49*$&-U<)(4%&L!KFWZN;+'*%3eR(

!



! ]bf!

L9()8(/&+(! ,(8! */7M(8! 3A"Y30=Z! H4=! -#),6%6(8! ('! R$7)'*'7'*;(8! #)'! 6'6! %(D7+6(8! 8$%! +(8!

*/7M(8!30=!,(!+7!3A"Y30=!7$!#$>J>=HG1S!3#$8!+(8!%(D7+7M(8!#)'!6'6!;6%*B*68!-7%!$)!/6,(D*)!

#)D#J%7,*#'K6%7-($'(!8-6D*7+*86!()!*/7M(%*(!('!()!14LS!L(8!,6B7$'8!6;*,()'8!#)'!6'6!D#%%*M68!

/7)$(++(/()'S!

!

QLXLNL&!.75.I<6<-=I&9.O&^=:;5.O&<;5=/6;H_&EFG=H-P;.O&.<&I=/5=H-P;.O&

!

D!31!/"$"(0/#*!)#80%+1!)#"+104$+6#

#

07)8!$)!]"/!'(/-8Z!+7!+68*#)!'$/#%7+(!7!6'6!8(M/()'6(!8$%!+(8!*/7M(8!3A"!7$!#$>J>0N!-7%!$)!

8($*++7M(!,(!c`!a!,(!+7!;7+($%!,$!G:T/7XZ!-#$%!,#))(%!+(!;#+$/(!/6'7&#+*R$(!'$/#%7+![T9-

:;6\S!07)8!$)!V0!"! '(/-8Z! +7! +68*#)!'$/#%7+(!7!6'6!8(M/()'6(!Q!-7%'*%!,$!O($!,9*/7M(8!H4=!

-#),6%6(8S! 2(''(! 8(M/()'7'*#)! 7! 6'6! %67+*86(! ,(! B7?#)! /7)$(++(! -7%! $)! %7,*#+#M$(!

(X-6%*/()'6! ()! 14LZ! -#$%! ,#))(%! +(! ;#+$/(! '$/#%7+! T9-<=4S! :)! W0!"! ;#+$/(Z! +(! ;#+$/(!

'$/#%7+!'#'7+![T9-<=4>:;6\!7!6'6!,6B*)*!Q!-7%'*%!,(!+9#-6%7'($%!&##+6()!,9$)*#)!,(8!;#+$/(8!T9-

:;6!('!T9-<=4S!A)B*)Z!$)!c0!"!;#+$/(!7!6'6!M6)6%6!-7%!+9#-6%7'($%!&##+6()!,(!)#)!*)D+$8*#)!,$!

T9-:;6!7$!8(*)!,$!T9-<=4![T9-<=4-9-:;6\!D#%%(8-#),7)'!7$X!;#X(+8!,6B*)*8!,7)8!+(!;#+$/(!'$/#%7+!

H4=Z!/7*8!-78!()!3A"!>0NS!

!

D!31!/"$"(0/#*!)#80%+1!)#-:,06(;+!)#

#

L(8!;#+$/(8!T9-:;6Z!T9-<=4!('!T9-<=4>:;6!#)'!6'6!%(-#%'68!8$%!+(8!*/7M(8!3A"!7$!#$>J>=HG1S!3%#*8!

8#$8J;#+$/(8!KP-#X*R$(8!#)'!6'6!,6B*)*8!,7)8!DK7D$)!,(8!;#+$/(8Z!-7%!7--+*D7'*#)!,9$)!8($*+!

B*X(!,(!]Zc!B#*8!+(!G:T/(7)!,$!/$8D+(!8'(%)#JD+6*,#J/78'#y,*()!D#)'%#+7'6%7+!Q!+7!+68*#)!-#$%!

,#))(%!%(8-(D'*;(/()'!GT?-:;6Z!GT?-<=4!('!GT?-<=4>:;6S!

!

D!31!/"$"(0/#*!)#80%+1!)#/04106(;+!)#

#

3%#*8!8#$8J;#+$/(8!)#%/#X*R$(8!#)'!6'6!,6B*)*8!Q!+97*,(!,9#-6%7'($%8!&##+6()8S!"#$%!+(8!,($X!

-%(/*(%8!8#$8J;#+$/(8Z!+9#-6%7'($%!&##+6()!,(!)#)!*)D+$8*#)!,(8!8#$8J;#+$/(8!KP-#X*R$(8!

7$!8(*)!,(8!;#+$/(8!'$/#%7$X!7!6'6!$'*+*86S!5!87;#*%!i!



! ]bo!

•! T9-:;6-?-:;6Z!)#'6!GT@-:;6Z!+(!8#$8!;#+$/(!)#%/#X*R$(!7$!8(*)!,(!T9-:;6!t!!

•! T9-<=4-?-:;6Z!)#'6!GT@-<=4Z!+(!8#$8!;#+$/(!)#%/#X*R$(!7$!8(*)!,(!T9-<=4S!

A'!()B*)!GT@-<=4>:;6!Z!+(!;#+$/(!)#%/#X*R$(!'#'7+!D#%%(8-#),7)'!Q!+9$)*#)!,(!GT@-:;6!('!,(!GT@-

<=4Z!7!6'6!,6B*)*S!

L9()8(/&+(!,(8!8(M/()'7'*#)8!#&'()$(8!#)'!6'6!-%#-7M6(8!Q!+9()8(/&+(!,(8!D7%'#M%7-K*(8!

R$7)'*'7'*;(8! 3A"Y30=! ('! H4=S! L#%8! ,(! +7! -%#-7M7'*#)Z! DK7R$(! 8(M/()'7'*#)! 7! 6'6! /*8(! Q!

+96DK(++(!,(!+7!/7'%*D(!*/7M(!,(!%6B6%()D(!8$%!+7R$(++(!(++(!7!6'6!-%#-7M6(S!

!

QLXLQL&,6/65T</.O&P;6I<-<6<-JO&5.O;/8O&

!

07)8!+(8!8(M/()'7'*#)8!#&'()$(8Z!+(8!-7%7/U'%(8!R$7)'*'7'*B8!8$*;7)'8!#)'!6'6!D7+D$+68!-#$%!

7)7+P8(S!"#$%!DK7R$(!/#,7+*'6!,9*/7M(%*(Z!*+!897M*'!i!

•! 3A"!7$!#$>J>0N!i!T9-:;6*D#%%(8-#),7)'!7$!=3TZ!T@-:;6Z!G:T/7XZ!G:T/(7)Z!G:T-(7FZ!('!

+7!M+PD#+P8(!'#'7+(!,(!+7!+68*#)![3LN\S!

•! 3A"!7$!#$>J>=HG1!i!L(8!8#$8J;#+$/(8!KP-#X*R$(8!GT?-:;6Z!GT?-<=4!('!GT?-<=4>:;6S!"$*8Z!7$!

8(*)!,(!GT?-<=4>:;6!i!G:T/7XZ!G:T-(7FZ!G:T/(7)!('!+(!-%#,$*'!,(!G:T/(7)!7;(D!GT?-

<=4>:;6! D#%%(8-#),7)'! Q! +qKP-#X*(! '#'7+(! *)'%7J'$/#%7+(! [3LE! -#$%! >.#&'( 6$:%.*(

J4+.3%/\S!L(!%7--#%'!'$/($%Y/$8D+(![#$!3=4!-#$%!>,@."(#.(M,:/'$(D&#%.\!#&'()$!()!

,*;*87)'!+(!G:T/7X!,(!+7!+68*#)!-7%!+(!G:T/(7)!,$!/$8D+(!8'(%)#JD+6*,#J/78'#y,*()!

D#)'%#+7'6%7+S!

•! H4=!i!T9-<=4A*GT@-<=4Z!GT@-<=4>:;6Z!+(8!;7+($%8!/#P())(8!7$!8(*)!,(!T9-<=4!,(!I'%7)8Z!I(-Z!

T-Z!T(!-#$%!+9H4=J02A!t!,(!+q502!-#$%!+9H4=!,(!,*BB$8*#)!t!3]('!3V!/#P()!('!/7X*/$/!

-#$%!+(8!D7%'#M%7-K*(8!,(!3]!('!3VS!2(8!-7%7/U'%(8!#)'!6M7+(/()'!6'6!D7+D$+68!7$!8(*)!

,$!;#+$/(!KP-#X*R$(!,(! %6B6%()D(!('!,(8! '%#*8! 8#$8J;#+$/(8!)#%/#X*R$(8*[GT@-<=4Z*

GT@-:;6!('!GT@-<=4>:;6\S!!

!

5! -7%'*%! ,(! T9-:;6! ('! T9-<=4Z! +(8! *),*D(8! ,(! 8*/*+7%*'6! ,(! 0*D(Z! z7DD7%,! ('! +7! B%7D'*#)! ,(!

%(D#$;%(/()'!#)'!6M7+(/()'!6'6!D7+D$+68S!

!

!

!



! ]bb!

QLXLXL&)I6:FO.O&O<6<-O<-P;.O&

!

0(8!8'7'*8'*R$(8!,(8D%*-'*;(8!#)'!6'6!%67+*86(8!8$%!+(8!;#+$/(8!T9-:;6Z!T9-<=4!('!+(8!8#$8J;#+$/(8!

KP-#X*R$(8Z!7*)8*!R$(!-#$%!'#$8!+(8!-7%7/U'%(8!R$7)'*'7'*B8!8$%!+(8!,*BB6%()'8!;#+$/(8S!

!

L7! D#/-7%7*8#)! ,(! T9-:;6* ('! T9-<=4* 7! 6'6! %67+*86(! -7%! $)! '(8'! 7--7%*6! ,(! m*+D#X#)S! L7!

D#/-7%7*8#)! ,(8! '%#*8! ;#+$/(8! KP-#X*R$(8! [GT?-:;6Z! GT?-<=4! ('! GT?-<=4>:;6\! 7! 6'6! %67+*86(! Q!

+97*,(!,9$)!'(8'!7--7%*6!,(!>%*(,/7)S!"#$%!+7!D#/-7%7*8#)!V!Q!V!,(!D(8!;#+$/(8Z!$)!'(8'!,(!

%7)M!8*M)6!,(!m*+D#X#)!7!6'6!%67+*86S!

!

Lq6'$,(!,(8!D#%%6+7'*#)8!()'%(!+(8!-7%7/U'%(8!3A"!7$!#$>J>0N!('!+(8!-7%7/U'%(8!R$7)'*'7'*B8!

H4=!7!6'6!%67+*86(!-7%!+(!D7+D$+!,$!D#(BB*D*()'!,(!D#%%6+7'*#)!,(!"(7%8#)Z!788#D*6(!Q!$)!'(8'!

-(%/(''7)'!,q6;7+$(%!8*!+(!D#(BB*D*()'!6'7*'!8*M)*B*D7'*;(/()'!8$-6%*($%!Q!`ZeS!

!

"#$%!D#/-7%(%!+(8!-7%7/U'%(8!R$7)'*'7'*B8!/(8$%68!()!3A"Y30=!7$!#$>J>0NZ!#$>J>=HG1!7*)8*!

R$(!+(!T9-<=4!()'%(!+(8!V!-#-$+7'*#)8!,(!-7'*()'8![7;(D!('!87)8!;#+$/(!KP-#X*R$(!/(8$%7&+(\Z!

$)!'(8'!,(!)#%/7+*'6!7!6'6!%67+*86Z!,7)8!$)!-%(/*(%!'(/-8S!L#%8R$(!+7!;7%*7&+(!R$7)'*'7'*;(!

8$*;7*'!$)(!+#*!)#%/7+(Z!$)!'(8'!,(!G'$,()'!-#$%!,#))6(8!*),6-(),7)'(8!7!6'6!%67+*86S!L#%8R$(!

+7!;7%*7&+(!R$7)'*'7'*;(!)(!8$*;7*'!-78!,(!+#*!)#%/7+(Z!+(!'(8'!,(!D#/-7%7*8#)!)#)!-7%7/6'%*R$(!

,(!m*+D#X#)J=7))JmK*')(P!7!6'6!$'*+*86S!

!

Lq6;7+$7'*#)! ,(! +7! ,*BB6%()D(! ,(8! -7%7/U'%(8! R$7)'*'7'*B8! H4=! [I'%7)8Z! I(-Z! T(Z! T-Z! 502Z!

3]/#P()!('!/7X*/$/Z!3V/#P()!('!/7X*/$/\!()'%(!+(8!,($X!-#-$+7'*#)8!,(!-7'*()'8!7!6'6!

%67+*86(! -7%! $)! '(8'! )#)! -7%7/6'%*R$(! ,(! m*+D#X#)J=7))JmK*')(P! -#$%! ,#))6(8! )#)!

7--7%*6(8S! 2#/-'(! '()$! ,(! +7! /$+'*-+*D*'6! ,(8! '(8'8! %67+*868! 8$%! +(8! ,#))6(8! H4=Z! $)(!

D#%%(D'*#)!,(!@#)B(%%#)*!7!6'6!7--+*R$6(S!

!

L7!D#/-7%7*8#)!,(8!-7%7/U'%(8!R$7)'*'7'*B8!H4=!()'%(!,9$)(!-7%'!+(8!;#+$/(8!)#%/#X*R$(8!

[GT@-:;6Z!GT@-<=4!('*GT@-:;6><=4\!('! +(!;#+$/(!KP-#X*R$(!,(!%6B6%()D(!#)'!6'6!%67+*868!,($X!Q!

,($X!-7%!$)!'(8'!7--7%*6!)#)!-7%7/6'%*R$(!,(!m*+D#X#)!8$*;*!,9$)(!D#%%(D'*#)!,(!@#)B(%%#)*!

-#$%!'()*%!D#/-'(!,(!+7!/$+'*-+*D*'6!,(8!'(8'8S!

!



! ]bd!

L(8!,*BB6%()'8!'(8'8!#)'!6'6!D#)8*,6%68!D#//(!8*M)*B*D7'*B8!-#$%!,(8!;7+($%8!,(!-!_!`Z`eS!

!

QL[L& B8O;:<6<O&9.&:M6I6:FO.&9.&:M-567./-.&9.&:MEFG=H-.&

&

07)8! D(''(! 8(D'*#)Z! )#$8! -%68()'(%#)8! +9()8(/&+(! ,(8! %68$+'7'8! ,(! )#8! *);(8'*M7'*#)8! -#$%!

*,()'*B*(%!+9KP-#X*(!*)'%7J'$/#%7+(!()!*/7M(%*(!3A"Y30=!('!H4=S!2(%'7*)8!,(!D(8!%68$+'7'8!#)'!

,#))6! +*($! Q! $)! 7%'*D+(! O#*)'! [N#$(+! (+! 7+Z! 8#$/*88*#)! ()! D#$%8! Q! +7! %(;$(!D&1%.#=$"&+4(_(

2*/.'.54Z!V`VV\S!097$'%(8!%68$+'7'8!R$*!)9#)'!-78!-$!h'%(!*)'6M%68!()!%7*8#)!,(!+7!'7*++(!+*/*'6(!

,(8!-$&+*D7'*#)8!8D*()'*B*R$(8!8#)'!,#))68!5))(X(!5S!

&

G,:%3).]$&4%&-U92).3-%&A&

SZ& >'0+92%2&-%$&7'-(0%$&)(0'29(`&',)%*($&%*&!KF&9(&!"EZEB?&%)&%*&DL1&+'*4<2<%R&

8Z& D4%*).].%2& -%$& +9).%*)$& +2<$%*)9*)& (*%& -<$.'*& ";+'`./(%& 0%$(29,-%& %)& <)(4.%2& -%$&

$'($Z7'-(0%$&";+'`./(%$R&

5Z& >'0+92%2&-%$&79-%(2$&4%$&+9290#)2%$&/(9*).)9).]$&%*&)2.0'49-.)<&%*)2%&-%$&+9).%*)$&

97%3&%)&$9*$&7'-(0%&";+'`./(%&0%$(29,-%R&

[Z& D4%*).].%2& -%$& +9290#)2%$& /(9*).)9).]$& DL1& +%20%))9*)& 4%& 4.]]<2%*3.%2& -%& 7'-(0%&

)(0'29-&";+'`./(%&4(&).$$(&)(0'29-&*'20'`./(%R&

!

M;*)"#$%&4%$&2<$(-)9)$&4%&-U92).3-%&%)&4U9()2%$&9*9-;$%$!

!

E&! F01,$4$()0/#*!)#80%+1!)#"+104$+6#@/#G#EHA#

•! T9-<=4*(8'!()!/#P())(!-+$8!M%7),!R$(!T9-:;6![%(8-(D'*;(/()'!WeZW!�!cWZV!D/&!7:W!]eZW!�!

]fZd!D/&Z!-!_!`Z`]\!t!

•! T9-:;6*)9(8'!R$(!-7%'*(++(/()'!D#)'()$!,7)8!T9-<=4![>%7D'*#)!,(!%(D#$;%(/()'!,(!`Zo]!�!

`ZVW\S!

!

I&! J.C(/("(0/#*!)#,$"(!/")#$8!7#+/!#"+1!+4#-:,06(;+!#!"#701,$4$()0/#*!)#80%+1!)#

-:,06(;+!)#*.C(/()#9#,$4"(4#*!#%$#KLMNKJ>#$+#"#OPO>QDR#

•! G$%!+(8!]f!-7'*()'8Z!]W!-%68()'7*()'!$)(!+68*#)!KP-#X*R$(!/(8$%7&+(!7;(D!$)!3=4!g!]ZVe!

8$%!+9*/7M(%*(!3A"!7$!#$>J>=HG1Z!('!W!6'7*()'!)6M7'*B8!t!



! ]d`!

•! L(8!8#$8!;#+$/(8!KP-#X*R$(8!6'7*()'!()!/#P())(!,(!]Zc!�!]Zb!D/&!-#$%!GT?-:;6Z!VZf!�!

eZVc!D/&!-#$%!GT?-<=4!('!,(!WZW!�!fZc!D/&!-#$%!GT?-<=4>:;6B!

•! L7!D#/-7%7*8#)!,(8!W!8#$8!;#+$/(8!KP-#X*R$(8!/#)'%(!$)(!,*BB6%()D(!8'7'*8'*R$(/()'!

8*M)*B*D7'*;(!()'%(!GT?-<=4>:;6!('!GT?-:;6Z!7*)8*!R$9()'%(!GT?-<=4>:;6*('!GT?-<=4S!"7%!D#)'%(Z!

*+!)9(X*8'(!-78!,(!,*BB6%()D(!8'7'*8'*R$(!8*M)*B*D7'*;(!()'%(!GT?-:;6!('!GT?-<=4S!

M$4#%$#)+("!S#DT$%&'()*+,#/0+)#$#)!48(#*!#80%+1!#*!#4.C.4!/7!#*!#%<-:,06(!#"+104$%!&#

!

U&! F01,$4$()0/#*!)#,$4$12"4!)#;+$/"("$"(C)#!/#KLMNKJ>#$+# "#OPOJVS# "#OPO>QDR#!"#

Q=>#!/"4!#%!)#,$"(!/")#$8!7#!"#)$/)#80%+1!#-:,06(;+!#1!)+4$B%!#

•! H/7M(%*(!3A"!i!0(8!,*BB6%()D(8!8'7'*8'*R$(/()'!8*M)*B*D7'*;(8!#)'!6'6!D#)8'7'6(8!()'%(!

+(8! -7'*()'8! 7;(D! [)�]W\! ('! 87)8! +68*#)! KP-#X*R$(! [)�W\! ()'%(! +(8! -7%7/U'%(8!

/(8$%7&+(8!8$*;7)'8!i!!
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8*! $)(! D#%%(D'*#)! ,(! )#)J$)*B#%/*'6! ,97--+*D7'*#)! ,$! DK7/-! %7,*#B%6R$()D(! [@]\! 7;7*'! 6'6!

%67+*86(S!A)!(BB('Z!*+!)q7!-78!6'6!-#88*&+(!7;(D!)#'%(!8P8'U/(!H4=!,(!-7%7/6'%(%!+7!/6'K#,(!,(!

/(8$%(!,(!@]!-#$%!$)(!6-7*88($%!,(!D#$-(!*)B6%*($%(!Q!e!//S!0(!-+$8Z!D(+7!7$%7*'!,#$&+6!+(!

'(/-8!,q7DR$*8*'*#)!,(!+9H4=J02AS!!

!

07)8!D(!'%7;7*+Z!*+!)97!-78!6'6!-#88*&+(!,(!%67+*8(%!,(!8(M/()'7'*#)8!,(!+9KP-#X*(!Q!-7%'*%!,(8!

D7%'#M%7-K*(8!R$7)'*'7'*;(8!H4=!-7%!/7)R$(!,9(X-(%'*8(!7;7)D6(!,7)8!+9$'*+*87'*#)!,(!D(!'P-(!

,9*/7M(8S! H,67+(/()'Z! *+! D#);*(),%7*'! ,(! ,6B*)*%! $)(! /6'K#,(! ,(! 8(M/()'7'*#)! 8(/*J

7$'#/7'*R$(Z!D#//(!D(%'7*)(8!/6'K#,(8!$'*+*86(8!()!*/7M(%*(!3A"Z!-#$%!+*/*'(%!+7!;7%*7&*+*'6!

*)'%7!('!*)'(%J#&8(%;7'($%8S!:)(!8(M/()'7'*#)!,(!DK7R$(!D7%'#M%7-K*(!H4=!7$%7*'!-(%/*8!,(8!

7)7+P8(8! ;#+$/*R$(8! -#'()'*(++(/()'! *)'6%(887)'(8Z! ()! D#/-7%7*8#)! 7;(D! +(8! ;#+$/(8!

KP-#X*R$(8!#&'()$8!()!*/7M(%*(!3A"!7$!#$>J>=HG1S!!

!

L#%8!,(!+7!D#/-7%7*8#)!,(8!-7%7/U'%(8!R$7)'*'7'*B8!#&'()$8!()!H4=Z!*+!)97!-78!6'6!-#88*&+(!

,96'$,*(%!+(8!;7+($%8!/*)*/7+(8!,(!3]!('!3V!()!%7*8#)!,(!8'%$D'$%(8!76%*R$(8!-KP8*#+#M*R$(8!

#$!-7'K#+#M*R$(8![)6D%#8(\!,7)8!+7!l#)(!,9(X-+#%7'*#)!7;(D!,(8!;7+($%8!-#$;7)'!h'%(!)$++(8S!

<#$8!7;#)8! B7*'! +(!DK#*X!,97)7+P8(%! +(!;#X(+!7P7)'! +7!;7+($%!/7X*/7+(!$)*R$(/()'!-#$%! +(8!



! ]de!

D7%'#M%7-K*(8!3]!('!3VS!Lq$'*+*87'*#)!,9$)(!;7+($%!/#P())(!-#$%!+q()8(/&+(!,(8!;#X(+8!,9$)!

8#$8J;#+$/(!-($'!)(!-78!h'%(!8$BB*87//()'!B*7&+(!()!%7*8#)!,(!+qK6'6%#M6)6*'6!*)'%7J'$/#%7+(!

[~(M(%8! $#( &'WZ! V`]e\! -#$;7)'! (X-+*R$(%! +(! /7)R$(! ,(! 8*M)*B*D7'*;*'6! ,(! )#8! %68$+'7'8!

D#)D(%)7)'! +(8! ;7+($%8! /#P())(8! ,(! 3]! ('! 3V! [;#*%! >*M$%(! 5SW\S! L(8! ;7+($%8! /7X*/7+(8! #$!

/*)*/7+(8!-#$%!+9H4=!,(!,*BB$8*#)!('!+7!02A!)9#)'!-78!6'6!%('()$(8!()!%7*8#)!,9$)!)*;(7$!,(!

&%$*'!*/-#%'7)'S!2(!)*;(7$!,(!&%$*'!6+(;6!7!6'6!+*/*'6!-7%!+97$M/()'7'*#)!,(!+7!'7*++(!,(8!;#X(+8!

()!H4=!,(!,*BB$8*#)!('!()!H4=!02A!+*/*'7)'!+7!-%6D*8*#)!7)7'#/*R$(!,(!+7!/(8$%(S!

! !



!



! ]do!



! ]db!



! ]dd!



! V``!



! V`]!



! V`V!



! V`W!



! V`c!



! V`e!



! V`f!



! V`o!



! V`b!



! V`d!



!



!

%
*

0""/1/*0*



! V]V!

I''"="*I*
!

!

07)8!D(''(!-7%'*(!8#)'!D#/-*+68!,(8!%68$+'7'8!D#/-+6/()'7*%(8!7$!2K7-*'%(!WS!!

!

)KL& c<;9.& 9.O& 0=//8:6<-=IO& .I</.& :.O& G6/65T</.O& :;SAS'2& .<& :.O& G6/65T</.O&
P;6I<-<6<-JO&#B@L&
!

Lq()8(/&+(! ,(8! %68$+'7'8! 8#)'! %(-%68()'68! Q! '%7;(%8! $)! D#%%6+#M%7//(Z! R$*! %(-%68()'(! +(!

D#(BB*D*()'! ,(! D#%%6+7'*#)! ,(! "(7%8#)! 8#$8! B#%/(! ,(! D#,(! D#$+($%S! L(8! D#$+($%8! B#)D6(8!

%(-%68()'()'!+(8!D#%%6+7'*#)8!+(8!-+$8!B#%'(8Z!('! +(8!D#$+($%8!-+$8!D+7*%(8Z! +(8!D#%%6+7'*#)8!+(8!

-+$8!B7*&+(8S!L(!,6M%7,6!,(!&+($!%(-%68()'(!+(8!D#%%6+7'*#)8!-#8*'*;(8!('!+(!,6M%7,6!,(!%#$M(!

+(8!D#%%6+7'*#)8!)6M7'*;(8S!

!

!

E.^(2%&=RSR&>'22<-'^2900%&%*)2%&-%$&+9290#)2%$&',)%*($&%*&!KF_!B1&9(&!"EZEB?&%)&%*&

DL1&/(9*).)9).7%R(

!



! V]W!

1)! -($'! D#)8'7'(%! 8$%! D(! M%7-K(! R$(! D(%'7*)8! -7%7/U'%(8! -%68()'()'! ,(8! D#%%6+7'*#)8!

6;*,()'(8! ,$! B7*'! ,(! +($%! ,6B*)*'*#)! D#//(! -7%! (X(/-+(Z! +7! D#%%6+7'*#)! B#%'(/()'! -#8*'*;(!

()'%(!+(!G:T/7X!('!+(!G:T/(7)Z!+(!T9-:;6![)#'6!=3Tc`!,7)8!+7!>*M$%(!5S]\!('!+(!3LNZ!#$!()'%(!

I'%7)8!('!F(-S!1)!#&8(%;(!6M7+(/()'!$)(!B#%'(!D#%%6+7'*#)!-#8*'*;(!7''(),$(!()'%(!T9-:;6!('!

T9-<=4Z!7*)8*!R$9()'%(!+(!3LN!('!T9-<=4S!

!

1)!D#)8'7'(!6M7+(/()'!$)(!D#%%6+7'*#)!/#,6%6/()'!-#8*'*;(!()'%(!T9-<=4*('!+(!;#X(+!7P7)'!+7!

;7+($%!/7X*/7+(!,(!+7!D7%'#M%7-K*(!3V!*),*R$7)'!R$(!-+$8!+(!T9-<=4*7$M/()'(!('!-+$8!+7!'$/($%!

8(/&+(!D#)'()*%!,(8!'*88$8!7P7)'!$)!'(/-8!,(!%(+7X7'*#)!3V!6+(;6S!2(+7!-#$%%7*'!D#%%(8-#),%(!

Q!$)(!7$M/()'7'*#)!,9(7$!,7)8!+(8!'*88$8![*)B+7//7'*#)!('Y#$!�,U/(\Z!#$!,$!'*88$!M%7*88($X!

,7)8!D(!D#)'(X'(!#)D#+#M*R$(![Q!D#)B*%/(%!7;(D! +7!86R$()D(!,(!8$--%(88*#)!,(! +7!M%7*88(\S!

A)B*)Z!#)!#&8(%;(!$)(!D#%%6+7'*#)!/#,6%6/()'!)6M7'*;(!()'%(!T(!('!+7!/(8$%(!,(!3V!/#P()!

*),*R$7)'! R$(! -+$8! +(! ;#+$/(! *)'(%8'*'*(+! 7$M/()'(! ('! -+$8! +(8! ;7+($%8! ,(! 3V! ,*/*)$()'S!

L9*)'(%-%6'7'*#)!,(!D(!%68$+'7'!-7%7*'!-+$8!D#/-+(X(S!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! V]c!

)LNL& "=5G6/6-O=I& 9.O& G6/65T</.O& P;6I<-<6<-JO& .I& +$,?+'@& 6;& :;SAS'2_& :;SA
S@#!3&.<&#B@&.I</.&:.O&G6<-.I<O&6^.0&.<&O6IO&^=:;5.&EFG=H-P;.&5.O;/6R:.L&
!

L7!>*M$%(!5SV!,#))(!+7!D#/-7%7*8#)!,(8!-7%7/U'%(8!I'%7)8Z!I(-Z!T(Z!T-Z!502Z!('!+(!/7X*/$/!

,(8!;7+($%8!,(!3]!('!3V!%67+*868!()'%(!+(8!,($X!-#-$+7'*#)8Z!8$%!+(8!'%#*8!;#+$/(8!'$/#%7$X!

)#%/#X*R$(8S!

!

!

E.^(2%$&=R8R&>'0+929.$'*&4%$&+9290#)2%$&/(9*).)9).]$&%*&DL1&%*)2%&-%$&+9).%*)$&97%3&f%*&

,-%(c&%)&$9*$&7'-(0%&";+'`./(%&0%$(29,-%&f%*&2'(^%c&$(2&-%$&5&7'-(0%$&)(0'29(`&

*'20'`./(%$R(

!

!

!

!

!

!

!

!



! V]e!

L7!>*M$%(!5SW!,#))(!+7!D#/-7%7*8#)!,(8!-7%7/U'%(8!R$7)'*'7'*B8!#&'()$8!()!H4=!R$7)'*'7'*;(!

()'%(!+(!;#+$/(!KP-#X*R$(!,(!%6B6%()D(!('!+(8!'%#*8!8#$8J;#+$/(8!)#%/#X*R$(8![GT@-:;6Z!GT@-

<=4!('*GT@-:;6><=4\S!

!

!

E.^(2%$&=R5R&@'.)%$&a&0'($)93"%$&%*)2%&-%&7'-(0%&";+'`./(%&I,$()*-%&'&f%*&,-%(c&%)&

-%$&7'-(0%$&*'20'`./(%$&I.$()*&f:9(*%cb&I.$%&'&f2'(^%c&%)&I.$()*-%&'&f7%2)c&+'(2&

3"9/(%&+9290#)2%&/(9*).)9).]&',)%*(&%*&DL1R&

! !



!
V

]
f

!

%
*

+%"(2'3)%"3*/#*4/$3./(#)5/3*



! V]o!

71'%36)&1')*"(*9"$)9"%(&0")*
!

!

<#'%(!'%7;7*+!7!,6&$'6!-7%!$)(!-%68()'7'*#)!,(!+9KP-#X*(!*)'%7J'$/#%7+(S!<#$8!7;#)8!;$!R$9*+!

(8'!$'*+(!,(!+9*,()'*B*(%!-#$%!+7!-%*8(!,(!,6D*8*#)!'K6%7-($'*R$(Z!)#'7//()'!,7)8!+(8!D7)D(%8!

14LZ!D7%!(++(!(8'!788#D*6(!Q!$)!/7$;7*8!-%#)#8'*D!('!$)(!/7$;7*8(!%6-#)8(!7$!'%7*'(/()'S!G#)!

*,()'*B*D7'*#)!-(%/(''%7*'!,(!-%#-#8(%!7$X!-7'*()'8!$)(!8'%7'6M*(!'K6%7-($'*R$(!-(%8#))7+*86(!

()! 7$M/()'7)'! +7! ,#8(! ,(! %7P#))(/()'! 7$X! 8#$8J;#+$/(8! '$/#%7$X! KP-#X*R$(8! #$! 7$!

D#)'%7*%(! ,(8! -%#'#D#+(8! ,(! ,68(8D7+7,(! DK(l! +(8! -7'*()'8! 7;(D! ,(8! '$/($%8! )#%/#X*R$(8!

[)#'7//()'! ()! D78! ,(! 8'7'$'! E"T! -#8*'*B\S! <67)/#*)8Z! )#$8! 7;#)8! ;$! R$(! +(8! ,*BB6%()'8!

-K6)#/U)(8!-KP8*#+#M*R$(8!Q!+9#%*M*)(!,(!+9KP-#X*(!8#)'!D#/-+(X(8!('!R$(!87!%(-%68()'7'*#)!

8-7'*7+(!%*(7%7.!%(8'(!$)!DK7/-!,9*);(8'*M7'*#)!*/-#%'7)'S!!

!

L(8!-%*)D*-7+(8!'(DK)*R$(8!,9*/7M(%*(!8#)'!,#/*)6(8!K*8'#%*R$(/()'!-7%!+9*/7M(%*(!3A"Z!()!

-7%'*D$+*(%! 7$! #$>J>0NS! @*()! R$(! -+$8*($%8! %7,*#'%7D($%8! -#$%! *,()'*B*(%! +9KP-#X*(! 7*()'! 6'6!

-%#-#868!,7)8!+7!+*''6%7'$%(Z!)#$8!7;#)8!D#)8'7'6!R$97$D$)!)96'7*'!*,67+!('!+(!,6;(+#--(/()'!

,(!%7,*#'%7D($%8!-%68()'7)'!$)(!B*X7'*#)!*/-#%'7)'(!('!8-6D*B*R$(!,(8!'*88$8!KP-#X*R$(8!%(8'(!

Q! ,6;(+#--(%S! 5D'$(++(/()'Z! +(! %7,*#'%7D($%! ,(! %6B6%()D(! (8'! +(! #$>J>=HG1S! <67)/#*)8Z! 87!

D+7*%7)D(! (8'! +*/*'6(! ,7)8! +(8! '*88$8! )#%/7$XZ! ,#))7)'! ,(! B7*&+(8! %7--#%'8! '*88$8! '$/#%7$X!

KP-#X*R$(8Y'*88$8! 87*)8! #$! '$/#%7$X! )#%/#X*R$(8Z! 7P7)'! -#$%! D#)86R$()D(! +9#&'()'*#)!

,9*/7M(8!-($!D#)'%78'6(8!-#$;7)'!+*/*'(%!+9*)'(%-%6'7'*#)!;*8$(++(!,(8!l#)(8!KP-#X*R$(8S!

!

L9H4=!-%68()'(!+97;7)'7M(!,(!+7!,*8-#)*&*+*'6S!<#$8!7;#)8!;$!-7%!+96'$,(!,(!+7!+*''6%7'$%(Z!R$(!

-+$8*($%8!'(DK)*R$(8!,9*/7M(%*(!R$7)'*'7'*;(!#)'!6'6!-%#-#86(8S!2(-(),7)'Z!+7!%(+7'*#)!()'%(!

+(!8*M)7+!H4=!('!+7!-1%!(8'!D#/-+(X(S!H+!)9(X*8'(!Q!D(!O#$%!7$D$)(!7--%#DK(!,*%(D'(!&786(!8$%!

+9H4=! -#$%! R$7)'*B*(%! +9#XPM6)7'*#)! ,(8! '*88$8S! "7%/*! +9()8(/&+(! ,(8! '(DK)*R$(8! -%#-#86(8!

,7)8!+7!+*''6%7'$%(Z!)#$8!7;#)8!B7*'!+(!DK#*X!,(!%('()*%!+96'$,(!,(!*\!+7!,*BB$8*#)!,(!+9(7$!+*&%(!

[7;(D! +7! /(8$%(! ,(! +9502\Z! **\! +9H4=! ,(! -(%B$8*#)! ,P)7/*R$(! [H4=J02A! 7;(D! +7! /(8$%(! ,(!

F'%7)8Z!F(-Z!T(!('!T-\Z!***\!+9H4=!,*'(!R$7)'*'7'*;(![RH4=!-(%/(''7)'!+7!/(8$%(!,(8!'(/-8!,(!

%(+7X7'*#)! 3]! ('! 3V\S! 5! )#'%(! D#))7*887)D(Z! 7$D$)(! 6'$,(! ,(! +7! +*''6%7'$%(! )97! 6'$,*6! +(!

-#'()'*(+!,(!+7!RH4=!-#$%!*,()'*B*(%!+9KP-#X*(!*)'%7J'$/#%7+(!D#/-7%7'*;(/()'!Q!+7!3A"Y30=!

7$!#$>J>=HG1Z!)*!+7!-+7D(!,(!+7!RH4=!-7%!%7--#%'!Q!+9H4=!,(!,*BB$8*#)!('!,(!-(%B$8*#)S!



! V]b!

<#$8! 7;#)8! -7886! ()! %(;$(! +(8! ,*BB6%()'8! &*7*8! R$7)'*'7'*B8! 788#D*68! Q! D(8! '(DK)*R$(8!

,9*/7M(%*(Z!/#)'%6!R$9*+8!6'7*()'!*/-#%'7)'8!()!%7*8#)!,(!+7!D#/-+(X*'6!,(8!*/7M(8!#&'()$(8!

('! R$9*+8! )6D(88*'7*()'! ,(8! #-'*/*87'*#)8! ('! 7/6+*#%7'*#)8Z! +7*887)'! ()'%(;#*%! ,9*/-#%'7)'(8!

/7%M(8!,(!-%#M%(88*#)!'(DK)#+#M*R$(Z!-%*)D*-7+(/()'!()!H4=S!!

!

<#$8! 7;#)8! 6M7+(/()'! 6;#R$6! +7! D#/-+6/()'7%*'6! ,(8! /#,7+*'68! ,9*/7M(%*(! 3A"Z! 30=! ('!

H4=Z!7*)8*!R$(!+9*)'6%h'!,(!+9*/7M(%*(!'%*/#,7+*'6!()!%7,*#'K6%7-*(!-#$%!7/6+*#%(%!+7!&7+*8'*R$(!

,(!'%7*'(/()'!7;(D!-#'()'*(++(/()'!$)(!7$M/()'7'*#)!,(!,#8(!,(!%7,*#'K6%7-*(!7$X!8#$8J

;#+$/(8!'$/#%7$X!KP-#X*R$(8S!

!

07)8!+(!&$'!,9#&'()*%!$)!/(*++($%!D#)'%78'(!()'%(!+(8!'*88$8!)#%/#X*R$(8!('!KP-#X*R$(8Z!)#$8!

7;#)8!6;7+$6!+q7--#%'!,(!+q7+M#%*'K/(!,(!%(D#)8'%$D'*#)!@"L!^J2+(7%!,7)8!+(8!*/7M(8!3A"Y30=!

,(!+9KP-#X*(!7$!#$>J>=HG1S!<#8!%68$+'7'8!/#)'%()'!R$(!+9$'*+*87'*#)!,(!+97+M#%*'K/(!@"L!̂ J2+(7%!

-(%/('!$)(!7/6+*#%7'*#)!8*M)*B*D7'*;(!,(!+7!/(8$%(!,$!G:T/7XZ!,$!G:T/(7)!('!,$!D#)'%78'(!

[A.*:#"&:#(D$/.7$"4\Z!87)8!7/6+*#%7'*#)!,(!+7!,6'(D'7&*+*'6!,(8!8#$8J;#+$/(8!KP-#X*R$(8Z!)*!

,(!+7!-(%D(-'*#)!;*8$(++(!,(!+9*/7M(!3A"!,(!+9KP-#X*(!-7%!%7--#%'!Q!+97+M#%*'K/(!1GA=S!!

!

<#$8! 7;#)8! 6M7+(/()'! 6;7+$6! +7! -%6D*8*#)Z! +7! -+7M(! ,q$'*+*87'*#)! ('! +7! %(-%#,$D'*&*+*'6! ,(8!

86R$()D(8! R$7)'*'7'*;(8! =5N*2�! Q! ]Ze! 3! -7%! %7--#%'! Q! $)(! /6'K#,(! ,(! /(8$%(!

D#);()'*#))(++(!,(!3]!('!3VS!<#8!%68$+'7'8!#)'!/#)'%6!R$(! +(8!,($X!/6'K#,(8!,(!/(8$%(8!

8#)'!%(-%#,$D'*&+(8![6D7%'!_!]`!a\!('!D#/-7%7&+(8![&*7*8!/#P()8!bZc!a\!,7)8!$)(!-+7M(!,(!

;7+($%8!,(!3]!D#/-%*8(8!()'%(!cd`!('!VWbe!/8!('!,(!3V!D#/-%*8(8!()'%(!Ve!('!c``!/8Z!7;(D!$)!

'(/-8!,97DR$*8*'*#)!D+*)*R$(/()'!7DD(-'7&+(S!<67)/#*)8Z!+7!/6'K#,(!D#);()'*#))(++(!,#))(!

,(! /(*++($%8! %68$+'7'8! ,9()8(/&+(! R$(! =5N*2�! -#$%! +9*/7M(%*(! Q! ;*86(! ,(! -+7)*B*D7'*#)! ,$!

'%7*'(/()'!-7%!%7,*#'K6%7-*(!#$!,(!8$*;*!,(8!D7)D(%8!,(!+7!'h'(!('!,$!D#$S!!

!

L7!/6'K#,#+#M*(!,97DR$*8*'*#)!('!,(!%(D#)8'%$D'*#)!,(8!,#))6(8!*/7M(8!'%*/#,7+*'6!3A"Y30=J

H4=!#-'*/*86(!-#$%!*,()'*B*(%!+9KP-#X*(!*)'%7J'$/#%7+(!7!6'6!7--+*R$6(!7$X!D7)D(%8!14LZ!,7)8!

+(! D7,%(! ,(! +96'$,(! -%#8-(D'*;(! /#)#D()'%*R$(! 43A"bJEP-#)(DFS! "#$%! D(''(! 6'$,(! +(8!
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