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Q"?"! 8$0+(02%(+$%(<,*-10+',-&(,<(+$%(-%9(0552,0;$=( !H6!

J#$#"#! =&,9+&!?,)(2.+'! ">H!

J#$#7#! %&'!.''(!;-9!2(2L626)-.! "ES!

Q"H"! #$%(2%&,*2;%&(,<(+$%(B0+$,3';(+$%,3,C';03(+201'+',-(+$0+(02%(*&%1(+,(A*'31(+$%(-%9(0552,0;$(+,(

B0+$,3';(2%3'C',*&(%1*;0+',-( !I!!

J#>#"#! a*).0!6&'!)('2*!-;!G2@)(!%92+I!6-!2((9'**!6&'!)**,'*!).!<=</!6&26!9'c,)9'!+129);)+26)-.! "E7!

J#>#7#! a*).0!6&'!=26&-1)+!6&'-1-0I!-;!9'1)0)-.*4!).6'9d9'1)0)-,*!()21-0,'!2.(!+-AL2926)@'!6&'-1-0I!6-!

&'1L!*&2L'!6&'!.'8!2LL9-2+&!6-!<=</! "E>!

Q"I"! #$%(-%9(0552,0;$(+,(B0+$,3';(2%3'C',*&(%1*;0+',-( !II!

J#E#"#! %&'!2)A!-9!L,9L-*'!-;!=26&-1)+!9'1)0)-,*!'(,+26)-.! "ED!

J#E#7#! %&'!0'.'921!-9!+-&'9).0!6&'A'*!).!=26&-1)+!9'1)0)-,*!'(,+26)-.! "EH!

J#E#$#! %&'!*])11*4!266)6,('*!2.(!':L'9)'.+'*!6&26!29'!()*6).+6)@'!-;!6&'!.'8!2LL9-2+&! "EC!

J#E#>#! %&'!A'6&-(!-;!6'2+&).0!2.(!1'29.).0!6-!*,LL-96!6&'!.'8!2LL9-2+&! "D7!

J#E#E#! =-.+1,*)-.! "D>!

Q"P"! #$%(;,-+%-+(,<(+$%(B$2'&+'0-(4%&&0C%('-(B0+$,3';(2%3'C',*&(%1*;0+',-( !PI!



!

!

V!

J#D#"#! f26,921!6&'-1-0IU!2!0--(!*6296).0!L-).6!;-9!<=</! "DD!

J#D#7#! %&'!%9).)6I! "DD!

J#D#$#! %&'!=&,9+&! "JS!

Q"Q"! B,-;3*&',-( !Q?!

Q"6"! NX;*2&*&T(#%0;$'-C(,+$%2(+,5';&(,2(;,-+%-+(2%30+'-C(+,(+$%(B$2'&+'0-(4%&&0C%('-(B0+$,3';(2%3'C',*&(

%1*;0+',-( !QH!

?:! .;(,$*-%*"4;$<%$;*%(,,!".($"&1%&'%$;*%1*2%(,,-&(.;%$&%.($;&!".%-*!"4"&=#%

*3=.($"&1%$&%3"8*-#"$A%2"$;"1%$;*%.($;&!".%.&55=1"$A%(13%"1%#&."*$A% +>>!

6"!"! D-+2,1*;+',-( !QQ!

6"7"! Y'E%2&'+F(9'+$'-(+$%(B0+$,3';(;,44*-'+FT(1'&0C2%%4%-+(9'+$(B$*2;$(+%0;$'-C('-(+$%(;30&&2,,4

( !QQ!

H#7#"#! =-.6':6! "JJ!

H#7#7#! %&'!.'8!2LL9-2+&!6-!<=</!2LL1)'(!6-!()*209''A'.6!8)6&!=&,9+&!6'2+&).0!).!6&'!+12**9--A! "JC!

H#7#$#! 5,AA29I!0,)('!6-!&2.(1).0!()*209''A'.6!8)6&!=&,9+&!6'2+&).0!).!6&'!+12**9--A! "H$!

6"?"! Y'E%2&'+F('-(&,;'%+FT(,+$%2(2%3'C',-&( !6H!

H#$#"#! e-8!6&'!=&,9+&!,.('9*62.(*!-6&'9!9'1)0)-.*! "H>!

H#$#7#! %'2+&).0!2.(!1'29.).0!2V-,6!-6&'9!9'1)0)-.*! "CS!

H#$#$#! 5,AA29I!0,)('!6-!6'2+&).0!2.(!1'29.).0!2V-,6!-6&'9!9'1)0)-.*! "C$!

6"H"! Y'E%2&'+F('-(&,;'%+FT(-,-@2%3'C',*&(E'%95,'-+&( !>?!

H#>#"#! e-8!6&'!=&,9+&!,.('9*62.(*!.-.d9'1)0)-,*!@)'8L-).6*! "C$!

H#>#7#! %'2+&).0!2.(!1'29.).0!2V-,6!.-.d9'1)0)-,*!@)'8L-).6*! "CJ!

H#>#$#! 5,AA29I!0,)('!6-!6'2+&).0!2.(!1'29.).0!2V-,6!.-.d9'1)0)-,*!@)'8L-).6*! "CH!

6"I"! Y'E%2&'+F('-(&,;'%+FT(Z*10'&4( !>>!

H#E#"#! e-8!6&'!=&,9+&!,.('9*62.(*!g,(2)*A! "CC!

H#E#7#! =&9)*6)2.)6I!2.(!)6*!g'8)*&!9--6*! "CC!

H#E#$#! g,(2)*A!2.(!6&'!9'@'126)-.!-;!?-(!).!g'*,*!=&9)*6! 7S"!

H#E#>#! 5,AA29I!0,)('!6-!6'2+&).0!2.(!1'29.).0!2V-,6!g,(2)*A! 7S$!

6"P"! B,-;3*&',-( 7KH!

B:! .;(,$*-%1"1*<%.&1.!=#"&1% /G>!

>"!"! R(;,-+2'A*+',-(+,(0-(,-C,'-C(1'&;*&&',-"( 7KQ!

>"7"! [2,4(#$%,2F(+,(\20;+';%( 7!K!



!

!

DC!

>"?"! B,-;3*1'-C(-,+%( 7!?!

4!&##(-A% /+7!

)")!"&4-(,;A% /+>!

]'A3%( 7??!

B$*2;$(0-1(\0503(Y,;*4%-+&( 7??!

=-,.+)1*!-;!6&'!=&,9+&! 7$$!

K2L21!b20)*6'9),A! 7$>!

=-.09'026)-.*! 7$D!

K-.6);)+21!=-,.+)1*!2.(!=-AA)**)-.*! 7$H!

G-+,A'.6*!-;!6&'!=26&-1)+!=&,9+&!B,.)@'9*21F! 7$C!

G-+,A'.6*!-;!6&'!=26&-1)+!=&,9+&!BM)*&-L*Q!=-.;'9'.+'*4!G)-+'*2.4!g'*,)6F! 7$C!

^+$%2( 7HK!

5,9@'I!G262! 7>S!

/(,+26)-.!5+-612.(! 7>"!

<'1)0)-,*!/(,+26)-.!B).+1,().0!6'2+&).0!2)(*4!2.(!?=5/F! 7>"!

b)*+'112.'-,*! 7>7!

! !



!

!

DD!

!

+2$%!34!)'#56$!

%

$+?4)!DW!9254+21;!:+4)'!F!<-/(4+21;!0)4&5&/6'!+..&4&+(&/2!+'!5&A)2!&2!(%)!7)2'6';!"CCD!F!

"CDDB)@30)'')1!+'!+!3)0-)2(+5)!/.!(%)!3/364+(&/2E=!

!

$+?4)!"W!$0)21'!&2!0)4&5&/6'!+..&4&+(&/2!&2!P0)+(!X0&(+&2;!DVU#L"CDU;!.0/*!(%)!X0&(&'%!</-&+4!

N((&(61)'!'60A)8;!"CD#!F!"CDV!B)@30)'')1!+'!+!3)0-)2(+5)!/.!(%)!3/364+(&/2E=!

! !



!

!

D"!

!

7&64'(6!

$%)!&1)+!/.!+(()*3(&25!(/!H0&()!+!(%)'&'!+?/6(!7+(%/4&-!0)4&5&/6'!)16-+(&/2!-+*)!(/!*)!&2!

*8!.&2+4!8)+0!&2!(%)!()+-%&25!30/.)''&/2;!I6'(!?)./0)!*8!0)(&0)*)2(=!Y+A&25!'(+0()1!()+-%&25!

0)4&5&/6'!)16-+(&/2!&2!7+(%/4&-!'-%//4'!&2!(%)!4+()!DVTC'!>!%+1!'))2!*+28!-%+25)'!&2!(%)!

'6?I)-(;!&2!8/625!3)/34);!&2!(%)!7%60-%!+21!&2!H&1)0!'/-&)(8=!$H/!3+0(&-64+0!&''6)';!

%/H)A)0;!'(&*64+()1!+!1)'&0)!(/!(%&2,!+?/6(!0)4&5&/6'!)16-+(&/2W!*8!.06'(0+(&/2!H&(%!(%)!

10+.(!')2&/0!3%+')!/.!(%)!0)4&5&/6'!)16-+(&/2!30/50+**)!./0!<-/(4+21;!56$()$()7'1)8-$.6;!

+21!+!Z6)'(&/2!(%+(!>!H+'!+',)1!&2!+2![9!4)''/2=!$%)!10+.(!')2&/0!3%+')!30/50+**)!'))*)1!

(/!*)!(/!?)!H0&(()2!H&(%/6(!+28!(%/65%(!+?/6(!(%)!.&.())2!(/!)&5%())2L8)+0L/41!8/625!

3)/34)!&(!H+'!')),&25!(/!)25+5)!+21!H%+(!*&5%(!&2()0)'(!+21!-/2-)02!(%)*=!$%)!Z6)'(&/2!

(%+(!>!H+'!+',)1!?8!+!'&@())2L8)+0L/41!5&04!H+'W!J>!+*!+!7+(%/4&-!?)-+6')!>!H+'!?/02!+!

7+(%/4&-=!>.!>!H+'!?/02!+!Y&216!>!H/641!?)!+!Y&216=!Y/H!-+2!>!'+8!*8!0)4&5&/2!&'!(06)K\!>!

+2'H)0)1!(%)!Z6)'(&/2!A)08!?+148!+21!H+'!(+4,&25!+?/6(!&(!4+()0!&2!(%)!1+8!H&(%!+!A)08!

)@3)0&)2-)1!3%8'&-'!()+-%)0;!]&0'(8!M)A4&2=!<%)!-/2'&1)0)1!(%)!Z6)'(&/2!&2!+!1&..)0)2(!H+8!

+21!+',)1!H%+(!+!8/625!3)0'/2!H/641!%+A)!2))1)1!(/!,2/H!(/!?)!+?4)!(/!+2'H)0!(%)!

Z6)'(&/2!./0!%&*!/0!%)0')4.\!$%&'!(%)'&'!&'!(%)!.06&(!/.!*8!.06'(0+(&/2!H&(%!-600)2(!

30/50+**)'!/.!7+(%/4&-!0)4&5&/6'!)16-+(&/2!&2!<-/(4+21;!+21!9254+21!+21!:+4)';!+21!?/(%!

(%)!363&4^'!+21!]&0'(8^'!Z6)'(&/2=!!

! !



!

!

D#!

!

"(893:56;<6=69%!

$%&'!(%)'&'!%+'!?))2!'&@!8)+0'!&2!(%)!H0&(&25=!Y+A&25!2/(!)25+5)1!H&(%!+-+1)*&-!H/0,!

'&2-)!(%)!DVTC'!&(!%+'!?))2!+!-%+44)25)!(/!0)L)25+5)!H&(%!(%)/4/58!+21!)16-+(&/2+4!'(61&)'!

+.()0!'/!4/25=!>2!(%&'!(+',!>!%+A)!?))2!50)+(48!%)43)1!?8!*8!'63)0A&'/0';!Q64&)!74+56)!&2!

$%)/4/58!+21![)4&5&/6'!<(61&)';!+21!<()3%)2!_-]&22)8!&2!916-+(&/2=!$%)8!%+A)!?/(%!

'%/H2!50)+(!3+(&)2-)!+21!>!+*!A)08!50+().64!./0!(%)&0!%)43=!Q64&);!H%/!%+'!'63)0A&')1!*8!

H/0,!.0/*!(%)!'(+0(;!%+'!0)+1!+21!-/**)2()1!/2!(%/6'+21'!/.!H/01'!+'!>!'(06554)1!(/!

-4+0&.8!H%+(!>!H+2()1!(/!'+8!+21!%/H!(/!'+8!&(=!<()3%)2!%+'!%)43)1!*)!(/!'%+03)2!*8!

+056*)2(!+21!*+1)!*)!+H+0)!/.!+!H&1)0!)16-+(&/2+4!1&'-6''&/2=!>!(%+2,!(%)*!?/(%=!

!

M60&25!(%/')!'&@!8)+0'!(%)!3)0'/2!H%/!%+'!?))2!*/'(!+H+0)!/.!%/H!*6-%!(%&'!(%)'&'!%+'!

1/*&2+()1!H%+(!>!%+A)!?))2!1/&25!&'!*8!H&.);!Q+2)(=!<%)!%+'!'%/H2!&**)2')!3+(&)2-)!+21!

36(!63!H&(%!+!50)+(!1)+4=!_8!.&2&'%&25!H&44!?)!+!I/&2(!-)4)?0+(&/2=!`A)0!(%)!4+'(!.)H!*/2(%'!

/.!H0&(&25!(%&'!(%)'&'!+!26*?)0!/.!3)/34)!%+A)!%)43)1!H&(%!30//.L0)+1&25W!*8!H&.);!*8!

-/6'&2^'!%6'?+21;!a0+2,!_-P+A&5+2;!+21!(H/!./0*)0!-/44)+56)';!M+2!M&A)0'!+21![/22&)!

[)2(/2=!>!+*!A)08!50+().64!./0!(%)&0!%)43!+21!-/**)2('=!

!

a&2+448;!./0!.&A)!/.!(%)!'&@!8)+0'!*8!.))'!%+A)!?))2!3+&1!?8!+!$0&2&(8!+H+01!.0/*!(%)!

$%)/4/58!+21![)4&5&/6'!<(61&)'!M)3+0(*)2(!/.!(%)!b2&A)0'&(8!/.!P4+'5/H=!>!+*!A)08!

50+().64!./0!(%)&0!+''&'(+2-)!H%&-%!*+1)!(%&'!(%)'&'!3/''&?4)=!

! !



!

!

DR!

!

!!>6(5'&'%239!

!"#$%&'()%!"#$%*+%,')-.+/+0%120%$#32+0%120%$4*)#//+0%5#/"%6'4(%/"+$#$7%

8.+1$+%,')-.+/+%/"+%#2&'()1/#'2%*+.'5%94$#23%:;<=>%=?8@!?;AB7%

C1)+%%%D<EC%FGHICG%A!<FJ% %

A/40+2/%C4)*+(%%%% %

!#/.+%'&%0+3(++7%%G<=!<J%<Q%8E@;<A<8ER% % 

!#/.+%'&%/"+$#$7%%IA@CS%!EF%JFA<IJ=FA%<Q%!EF%=?!E<;@=%!EF<;<S@=?;%!J?G@!@<C%!<%%%%

GFTF;<8%?%CFU%?88J<?=E%!<%=?!E<;@=%JF;@S@<IA%FGI=?!@<C%%

!"+%I2#V+($#/6W$%0+3(++$%120%'/"+(%1,10+)#,%151(0$%1(+%3#V+2%#2%(+,'32#/#'2%'&%1%$/40+2/W$%-+($'21.%

1,"#+V+)+2/7%?..%5'(X%$4*)#//+0%&'(%1$$+$$)+2/%#$%1,,+-/+0%'2%/"+%420+($/120#23%/"1/%#/%#$%/"+%$/40+2/W$%'52%

+&&'(/7%%&'()'*)#!%#$%0+&#2+0%1$%/"+%$4*)#$$#'2%'(%-(+$+2/1/#'2%'&%5'(XY%#2%126%&'()Y%5"#,"%#$%2'/%'2+W$%'52Y%

5#/"'4/%'+,-./&01(0!0-$2.32$402#."*+0#52Q'(%&4(/"+(%#2&'()1/#'2%'2%5"1/%)16%*+%,'2$#0+(+0%Z-.13#1(#$)[Y%

-.+1$+%(+10%,1(+&4..6%/"+%I2#V+($#/6[$%A/1/+)+2/%'2%8.13#1(#$)%1$%,'2/1#2+0%#2%/"+%I2#V+($#/6%=1.+201(5%

2

62+.-3)*!2$4'$2$4)#2$40#)#2)#2!72./-2/.*,2'-12$4'$2624'8092

J+10%120%420+($/''0%/"+%I2#V+($#/6%'&%S.1$3'5%A/1/+)+2/%'2%8.13#1(#$)% %

=.+1(.6%(+&+(+2,+0Y%#2%*'/"%/"+%/+\/%120%/"+%*#*.#'3(1-"6%'(%(+&+(+2,+$Y%'&&2#."*+0#%4$+0%#2%/"+%5'(X%% %

Q4..6%(+&+(+2,+0%9#2,.40#23%-13+%24)*+($B%120%4$+0%#2V+(/+0%,'))1$%&'(%'&&2$0:$2;".$01%&(')%*''X$Y%

]'4(21.$Y%5+*%+/,7%%
%

8('V#0+0%/"+%$'4(,+$%&'(%1..%/1*.+$Y%&#34(+$Y%01/1%+/,7%/"1/%1(+%2'/%)6%'52%5'(X% %

C'/%)10+%4$+%'&%/"+%5'(X%'&%126%'/"+(%$/40+2/9$B%-1$/%'(%-(+$+2/%5#/"'4/%1,X2'5.+03+)+2/7%%!"#$%

#2,.40+$%126%'&%)6%'52%5'(XY%/"1/%"1$%*++2%-(+V#'4$.6Y%'(%,'2,4((+2/.6Y%$4*)#//+0%&'(%1$$+$$)+2/Y%

+#/"+(%1/%/"#$%'(%126%'/"+(%+04,1/#'21.%#2$/#/4/#'27%

%

C'/%$'43"/%'(%4$+0%/"+%$+(V#,+$%'&%126%-('&+$$#'21.%13+2,#+$%/'%-('04,+%/"#$%5'(X% %

@2%100#/#'2Y%@%420+($/120%/"1/%126%&1.$+%,.1#)%#2%(+$-+,/%'&%/"#$%5'(X%5#..%(+$4./%#2%0#$,#-.#21(6%1,/#'2%#2%

1,,'(012,+%5#/"%I2#V+($#/6%(+34.1/#'2$%
%

% %

<=>?@A@B6CD92

@%1)%151(+%'&%120%420+($/120%/"+%I2#V+($#/6[$%-'.#,6%'2%-.13#1(#$)%120%@%,+(/#&6%/"1/%/"#$%/"+$#$%#$%)6%'52%

5'(XE2+\,+-/%5"+(+%#20#,1/+0%*6%(+&+(+2,#23Y%120%/"1/%@%"1V+%&'..'5+0%/"+%3''0%1,10+)#,%-(1,/#,+$%2'/+0%

1*'V+%

A#32+0% %

!

!

! !



!

!

DG!

!

"##&6?2'%239$! ! !

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

<7! 7/2'(&(6(&/2!/2!(%)!<+-0)1!c&(6058;!9-,1&(-/,.'2),&/,$#$'2!BDVS#E=!!

cP! M/5*+(&-!7/2'(&(6(&/2!/2!(%)!7%60-%;!:'2"/)%"/.$'2!BDVSRE=!!!

b[! M)-0))!/2!9-6*)2&'*;!;/$.-.$()!"+$/."%1-.$&!BDVSRE=!!

`$! M)-0))!/2!d0&)'(48!a/0*+(&/2;!7<.-.-2).&.$'(!BDVSGE=!!

eN! M)-4+0+(&/2!/2!(%)![)4+(&/2'%&3!/.!(%)!7%60-%!(/!e/2L7%0&'(&+2![)4&5&/2';!=&(.1-)

-".-."!BDVSGE=!

P9! M)-4+0+(&/2!/2!7%0&'(&+2!916-+(&/2;!>1-?$(($2'2)"+',-.$&/$(!BDVSGE=!

Mf! M/5*+(&-!7/2'(&(6(&/2!/2!M&A&2)![)A)4+(&/2;!3"$)?"1@'2!BDVSGE=!

MY! M)-4+0+(&/2!/2![)4&5&/6'!a0))1/*;!3$%/$.-.$()6'2-/-"!BDVSGE=!

NP! M)-0))!/2!(%)!_&''&/2+08!N-(&A&(8!/.!(%)!7%60-%;!A+)%"/."(!BDVSGE=!

P<! d+'(/0+4!7/2'(&(6(&/2!/2!(%)!7%60-%!&2!(%)!_/1)02!:/041;!>-'+$'2)".)(<"(!BDVSGE=!

! ! !

/"0"1',"2$.#-3$+,' ' '

/*0-'4#'/"+1'!(5!! !

9<! 92-8-4&-+4!4)(()0!/2!(%)!7%60-%;!*,,#"($-2)('-2;!BDVSRE=!

9e! N3/'(/4&-!9@%/0(+(&/2;!*?-/%"#$$)/'/.$-/+$!BDVTGE=! !

/*0-'4#'6*7&'/"+1'((''

[Y! 92-8-4&-+4!4)(()0;!!"+"2<.&1)6&2$/$(!BDVTVE=!

7$! N3/'(/4&-!9@%/0(+(&/2;!0-.",6"($).1-+"/+-"!BDVTVE=!

Mf&A! 92-8-4&-+4!4)(()0;!3&2$/'2)".)B$?$C$,-/."2!BDVUSE=!!

[_! 92-8-4&-+4!4)(()0;!!"+"2<.&1$()2$(($&!BDVVCE=!! !

/*0-'83"&%$.'''

9P! N3/'(/4&-!)@%/0(+(&/2;!*?-/%"#$$)%-'+$'2!B"CD#E=!

c<! 92-8-4&-+4!4)(()0;!:-'+-.&)($D!B"CDGE=!

! !

9#7-3')*%+,-&#.'*:'#7-'+&$;-3."1'<7+3%7''

777! 0-.",6$(2)&C).6")0-.6&#$,)06'1,6!BDVVRE=!

! !

<*&23-2"#$*&':*3'#7-'=*%#3$&-'*:'#7-'8"$#7'' '
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J1"2+(%9;'20'2a%:4(2$%k%<1/+$Y%LNddBY%Ldb7%%
NP%@*#07Y%LdP7%%
Nd%JGF%PO7%
NO%F!=A%LK7%



!

R#!

&2!(%&'!(%)'&';!)A)2!*/0)!'3)-&.&-+448!(%)!-4+''0//*=!>2!+11&(&/2;![7[9!*+,)'!2/!

+''6*3(&/2!+?/6(!(%)!.+&(%!+21!?)4&).'!/.!+!8/625!3)0'/2=NN!:%&4'(!7%60-%!1/-6*)2('!3/&2(!

/6(!(%+(![7[9!*6'(!?)!1&'(&256&'%)1!.0/*!-+()-%)'&';!(%)8!2/()!(%+(!(%)!(H/!-+2!

-/*34)*)2(!)+-%!/(%)0!+'!(%)!-/2()2(!&'!'%+0)1!+21!?/(%!-+2!)2-/60+5)!50/H(%!&2!

,2/H4)15)!+21!621)0'(+21&25!H%&-%;!&2!(602;!-+2!)2-/60+5)!.+&(%!1)A)4/3*)2(=LMM!N'!

*)2(&/2)1!)+04&)0;!+!-4)+0!'(+()*)2(!/.!(%&'!/3)22)''!(/!.+&(%!1)A)4/3*)2(!1/)'!2/(!+33)+0!

&2!(%)!0$1,'#-1):".."1!?6(!&'!./621!&2!d/3)!X)2)1&-(^'!A++1"((=!!!

!

$%&'!0)4+(&/2'%&3!/.!?/(%!-/*34)*)2(+0&(8!+21!1&'(&2-(&/2!%+'!?))2!-0&(&-&')1!./0!4+-,&25!

-4+0&(8=!a/0!&2'(+2-);![/'!<(6+0(LX6((4)!+056)'!(%+(!(%)!+0(&-64+(&/2!/.!(%)!0)4+(&/2'%&3!/.!

-+()-%)'&'!+21![7[9!J%+'!0)*+&2)1!()26/6'K=LML!<%)!30/A&1)'!+2!&2()0)'(&25!)@+*34)!/.!

(%&'!(%0/65%!0).)0)2-)!(/!+!()+-%)0^'!Z6)'(&/2!+'!(/!H%)(%)0![7[9!'%/641!?)!J()+-%&25!

-%&410)2!+?/6(!(%)!5//1!2)H'!+?/6(!*))(&25!Q)'6'!7%0&'(!/0!)2+?4&25!(%)*!(/!?)!0)4&5&/6'48!

)16-+()1K=LMK!$%)!+''6*3(&/2!+33)+0'!(/!?)!(%+(!/2)!+330/+-%!&'!-+()-%)(&-+4!+21!(%)!/(%)0!

&'!)16-+(&/2+4=!$%+(!(%)!(H/!*&5%(!?)!-/*3+(&?4)!+21!(%+(!(%)0)!2))1!2/(!?)!+!-/2(0+1&-(&/2!

?)(H))2!()+-%&25!8/625!3)/34)!+?/6(!(%)!5//1!2)H'!/.!*))(&25!Q)'6'!7%0&'(!+21!?)&25!

0)4&5&/6'48!)16-+()1!1/)'!2/(!+33)+0!(/!?)!-/2'&1)0)1=!

!

7%60-%!56&1+2-)!&'!-4)+0=![7[9!+21!-+()-%)'&'!+0)!1&..)0)2(!+21!*6'(!?)!1&'(&256&'%)1=!N(!

(%)!'+*)!(&*);!(%)8!'%+0)!(%)!'+*)!-/2()2(=!$%)!-/2()2(!/.!-+()-%)'&'!&'!2/(!?+')1!/2!(%)!

7%60-%!/0!7%0&'(&+2&(8!?6(!.+&(%!&2!7%0&'(;!(%/65%!-4)+048!(%&'!&'!0)4+()1!(/!(%)!7%60-%!+21!

7%0&'(&+2&(8=!$%)!1)A)4/3)1!)@34+2+(&/2!&2!(%)!3$1",.&14!B30/16-)1!?8!(%)!7/250)5+(&/2!

./0!(%)!74)058E!/.!(%&'!'%+0)1!-/2()2(!+21!&('!'%+03!./-6'!/2!7%0&'(!+0)!&52/0)1!&2!0)-)2(!

1/-6*)2('!/.!(%)!7/250)5+(&/2!./0!916-+(&/2;!'6-%!+'!(%)!0$1,'#-1):".."1;!+21!4/-+4!

30/50+**)'!'6-%!+'!$>`a!+21!(%)![97M=!$%)!3$1",.&14!6')'!(%)!0-.",6$(2!&2!*+,&25!&('!

-+')!./0!+!7%0&'(/L-)2(0&-!+330/+-%=!>2!+!-%+3()0!(&(4)1;!J56$()$()&'1)C-$.6N).6$()$().6")C-$.6)&C)

.6")06'1,6K;!&(!1)'-0&?)'!(%)!J+@&'K!/.!(%)!0-.",6$(2)+'!JQ)'6'!7%0&'(!g+21;h!g-h)2(0)1!/2!

%&*;!i!/0&)2()1!&2!(H/!1&0)-(&/2'W!(/H+01'!P/1!+21!(/H+01'!(%)!%6*+2!3)0'/2K=LM^!

!

:%)2!(%&'!./-6'!/2!7%0&'(!&'!+0(&-64+()1!&2![7[9!56&1+2-)!&(!*6'(!)2'60)!(%+(!(%)!Q)'6'!/.!

(%)!P/'3)4'!&'!2/(!3/0(0+8)1!+'!+!'&*348!+2!&*3/0(+2(!3)0'/2!&2!%&'(/08!+21!+2!)@+*34)!/.!+!

5//1!3)0'/2=!:%&4'(!?/(%!1)'-0&3(/0'!+0)!(06);!(%)8!1/!2/(!-/2A)8!(%)!0&-%2)''!/.!7%0&'(&+2!

!
NN%SG=%db72
LMM%JGF%POcPNj%SG=%d^cdb7%
LML%A/41(/c:4//.+Y%ZG'+$%J+.#3#'4$%F04,1/#'2%H1//+(l[Y%bN7%
LMK%@*#07Y%bN7%%
LM^%SG=%LK^7%



!
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.+&(%!&2!7%0&'(=![7[9!*6'(!30)')2(!+!4&A&25!.+&(%;!(%+(!&'!?/(%!0//()1!&2!+2!%&'(/0&-+4!)A)2(;!

+21!+4&A)!+21!0)4)A+2(!./0!(/1+8=!>(!*6'(!?)!-+6(&/6'!+?/6(!(//!*6-%!./-6'!/2!Q)'6';!(%)!

*+2;!+21!)*3%+'&')!(%)!7%0&'(&+2!621)0'(+21&25!/.!(%)!$0&62)!P/1OLM_!(%+(!+!7%0&'(/L

-)2(0&-!./-6'!&'!+4'/!$0&2&(+0&+2=LMb![7[9!*6'(!30)')2(!7%0&'(!+'!0)4)A+2(!./0!(/1+8;!+'!

4&A&25!.+&(%O%LMP!+21!&(!*6'(!?)!?/(%!7%0&'(/L-)2(0&-!+21!$0&2&(+0&+2=!!

!

$/!30)')0A)!?/(%!+!./-6'!/2!7%0&'(!+21!(%&'!')2')!/.!4&A&25!.+&(%;!(%)!()0*!7%0&'(&+2!

*)''+5)!&'!30/3/')1!+'!(%)!?)'(!1)'-0&3(/0!/.!(%)!-/2()2(!/.![7[9=!$%&'!()0*!&'!6')1!&2!(%)!

3$1",.&14)(/!1)'-0&?)!(%)!-/2()2(!/.![7[9!&2'()+1!/.!(%)!()0*!P/'3)4!*)''+5);!H%&-%!&(!

0)')0A)'!./0!-+()-%)'&'=LMd!$%)!H/01!7%0&'(&+2!,))3'!(%)!./-6'!/2!7%0&'(!+21!2/(!(%)!

7%60-%;!+21!+4'/!'655)'('!+!4&A&25!7%0&'(&+2!.+&(%=!$%)!()0*!7%0&'(&+2!*)''+5)!&'!/3)2!(/!

(%)!621)0'(+21&25!/.!P/1!+'!$0&2&(8O!+21!(%)!H/01!*)''+5)!'655)'('!+2!&2A&(+(&/2;!./0!+!

*)''+5)!-+2!&2A&()!+!0)'3/2')=!

!

D-@'03$&%$01-E''

"E% $%)!30&*+08!./-6'!/.!(%)!-/2()2(!/.![7[9!&'!2/(!(%)!7%60-%!?6(!7%0&'(&+2!.+&(%!&2!

7%0&'(=!$%)!()0*!7%0&'(&+2!*)''+5)!&'!(%)!?)'(!1)'-0&3(/0!/.!(%&'!-/2()2(=!

'

JANANA! KB'%!2$!%B6!$3F&(6!34!%B6!(39%69%!34!R/R,M!!

$%)!'/60-)!/.!(%)!7%0&'(&+2!*)''+5)!&'!(%)!H/01!/.!P/1O%&(!&'!+!4&A&25!'/60-)!(0+2'*&(()1!

(%0/65%!?/(%!$0+1&(&/2!+21!<+-0)1!<-0&3(60)=LMO!<+-0)1!<-0&3(60)!&'!J(%)!H/01!/.!P/1!

H0&(()2!621)0!(%)!&2'3&0+(&/2!/.!(%)!Y/48!<3&0&(K=LMN!$%0/65%!$0+1&(&/2;!(%)!7%60-%;!621)0!

(%)!56&1+2-)!/.!(%)!Y/48!<3&0&(;!,))3'!+4&A)!&2!&('!1/-(0&2);!4&.)!+21!H/0'%&3!H%+(!%+'!?))2!

3+'')1!/2!.0/*!(%)!N3/'(4)'=LLM!:%)0)+'!H&(%!<-0&3(60)!(%)0)!&'!+!H0&(()2!()@(;!2/!()@(!-+2!

)2-+3'64+()!(%)!H%/4)!1/-(0&2);!4&.)!+21!H/0'%&3!/.!(%)!7%60-%=!>2!0)4+(&/2!(/!$0+1&(&/2;!(%)!

0-.",6$(2)'%/641!?)!621)0'(//1!+'!J+!'&52&.&-+2(!-/2()*3/0+08!)@30)''&/2!/.!(%)!4&A&25!

$0+1&(&/2!/.!(%)!7%60-%!+21!+!'60)!./0*!./0!()+-%&25!(%)!.+&(%K=LLL!$%)0)!&'!+!*+I/0!

1&..)0)2-);!%/H)A)0;!?)(H))2!(%)!'(+(6'!/.!<+-0)1!<-0&3(60)!+21!(%)!0-.",6$(2=!<+-0)1!

!
LM_%g!"+%)6$/+(6%'&%/"+%H'$/%E'.6%!(#2#/6%#$%/"+%,+2/(1.%)6$/+(6%'&%="(#$/#12%&1#/"%120%.#&+h7%===%K^_7%
LMb%!"+%F&%4,*'%>%4$+$%/"+%/+()%g/(#2#/1(#12%,"(#$/',+2/(#,#/6h7%SG=%NN7%%
LMP%!"+%g0+-'$#/%'&%&1#/"hY%5"#,"%#$%$1&+341(0+0%*6%/"+%="4(,"Y%#$%g/"+%.#V#23%5'(0%'&%S'0h7%SG=%LKb7%
LMd%Q'(%4$+%'&%/"+%="(#$/#12%)+$$13+%$++%SG=%d^%k%db7%Q'(%/"+%S'$-+.%)+$$13+%120%,1/+,"+$#$Y%$++%SG=%OY%

LMY%OMY%Od7%?2'/"+(%0(15*1,X%5#/"%/"+%/+()%S'$-+.%)+$$13+%#$%/"1/%#/%,'4.0%*+%420+($/''0%1$%(+&+((#23%/'%/"+%

&'4(%S'$-+.$%'2.6Y%/"'43"%/"+%F&%4,*'%>%,.+1(.6%0'+$%2'/%4$+%#/%#2%/"#$%5167%
LMO%===%dOY%OMj%=!%Kdj%SG=%N_7%%%%
LMN%SG=%LKO7%J+&+(+2,+0%/'%T1/#,12%@@Y%G'3)1/#,%='2$/#/4/#'2%'2%G#V#2+%J+V+.1/#'2Y%F4&(K4%5#:%9LNPbBY%NY%

"//-aee5557V1/#,127V1e1(,"#V+e"#$/f,'42,#.$e##fV1/#,12f,'42,#.e0',4)+2/$eV1/c##f,'2$/fLNPbLLLOf0+#c

V+(*4)f+27"/).%1,,+$$+0%'2%MK%A+-/+)*+(%KMLN7%E+2,+&'(/"%GT7%A++%1.$'%===%OL7%%
LLM%===%ddcdO7%%
LLL%SG=%LKO7%
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<-0&3(60)!&'!J(%)!H/01!/.!P/1!H0&(()2!621)0!(%)!&2'3&0+(&/2!/.!(%)!Y/48!<3&0&(KO!(%)!

0-.",6$(2!&'!J+2!/..&-&+4!()@(!/.!(%)!7%60-%^'!_+5&'()0&6*KOLLK!+21!+'!+2!+-(!/.!(%)!
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()+-%&25!/.![7[9=!7%0&'(/3%!<-%p2?/02!*+,)'!+!'&*&4+0!3/&2(!H%)2!)@34+&2&25!(%)!

621)048&25!(%)*)'!/.!(%)!0-.",6$(2=!Y)!2/()'!(%+(!J<-0&3(60)!'%/641!2/(!/248!?)!+(!(%)!

%)+0(!/.!(%)/4/58!i!?6(!+4'/!-+()-%)'&'K=LLP!Y)!+056)'!(%+(!(%)!6')!/.!<-0&3(60)!-+2!%)43!(/!

*+,)!7%0&'(!+4&A)!(/1+8=!$%)!'+*)!+056*)2(!&'!+334&)1!&2!(%&'!(%)'&'!(/!621)0'(+21&25!(%)!

7%0&'(&+2!*)''+5)!&2![7[9=!!

!

$%)!3$1",.&14!&1)2(&.&)'!/(%)0!n'/60-)'^!./0!(%)!7%0&'(&+2!*)''+5)!H%&-%!1)0&A)!.0/*!(%)!

H/01!/.!P/1!H%&-%!&2-461)!J4&(605&-+4!()@(';!3+(0&'(&-!H0&(&25';!./0*64+(&/2'!/.!(%)!

_+5&'()0&6*;!-0))1';!()'(&*/2&)'!/.!(%)!'+&2('!+21!(%)/4/5&-+4!0).4)-(&/2'K=LLd!N44!(%)')!

/(%)0!'/60-)'!-+2!+21!'%/641!?)!6')1!&2![7[9!?6(!H%+(!&'!*/0)!&*3/0(+2(!./0!(%)!'6?I)-(!
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/.!(%)!-600&-646*!./0!()+-%&25!(%)!7+(%/4&-!0)4&5&/2K=LLO!>2!(%)!3$1",.&14)6')!&'!*+1)!/.!3"$)

?"1@'2!(/!)*3%+'&')!(%)!.621+*)2(+4!&*3/0(+2-)!/.!<-0&3(60)!&2!(%)!4&.)!/.!(%)!7%60-%!+21!

(%+(!J(%)!7%60-%!1)'&0)'!(%+(!i!<+-0)1!<-0&3(60)!'%/641!%+A)!+!30)L)*&2)2(!3/'&(&/2K=LLN!

$%+(!*)+2'!(%+(;!&2!)@34+&2&25!(%)!7%0&'(&+2!*)''+5)!&2![7[9;!<-0&3(60)!%+'!+!A)08!'3)-&+4!

34+-)=!

'

D-@'03$&%$01-E''

!
LLK%SG=%LK_7%
LL^%SG=%LKb7%%
LL_%T1/#,12%@@Y%='2$/#/4/#'2%'2%/"+%A1,(+0%;#/4(36Y%G$,%'=$",*#:(,'",&2&#:(9LNP^BY%dY%

"//-aee5557V1/#,127V1e1(,"#V+e"#$/f,'42,#.$e##fV1/#,12f,'42,#.e0',4)+2/$eV1/c

##f,'2$/fLNP^LKM_f$1,('$12,/4)c,'2,#.#4)f+27"/).%1,,+$$+0%'2%MK%A+-/+)*+(%KMLN7%E+2,+&'(/"%A=7%
LLb%A=%d7%%
LLP%="(#$/'-"%A,"p2*'(2Y%Z!"+%I2#/6%'&%/"+%="4(,"[$%!(10#/#'2%#2%!#)+%120%A-1,+Y%#2%9"*%'?#,*&'"(*'(*34(

<$*4,3&=:('+(*34(<$*3'2&,(<3#%,3Y%bM7%%
LLd%SG=%NP7%%
LLO%8'-+%:+2+0#,/%oT@Y%!??%4==M(KMMN7%A++%1.$'%JGF%d_j%;=%KPj%SG=%_LY%NPY%LKbcLKOY%L^K%&'(%/"+%

#)-'(/12,+%'&%$,(#-/4(+7%%
LLN%SG=%LKd7%!"+%-1$$13+%(+&+($%/'%GT%KL7%A++%1.$'%===%LMLcLM_7%%



!

RS!
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'
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*+(()0!/.!)2'60&25!(%+(!(%)!(%)/4/58!&'!/0(%/1/@!?6(!*6'(!&2-461)!0)4+(&25!(%)!*)''+5)!(/!

%6*+2!)@3)0&)2-)=!$%&'!*)+2'!(%+(!H%)2!()+-%&25!+21!4)+02&25!(%)!7%0&'(&+2!*)''+5)!&2!

[7[9;!(%)!-/2()2(!/.!(%)!'6?I)-(;!+'!+2!+-+1)*&-!'6?I)-(;!*6'(!?)!0)4+()1!(/!(%)!)@3)0&)2-)!

/.!3)/34)!+21;!&2!3+0(&-64+0;!8/625!3)/34)=!>.!(%&'!1/)'!2/(!%+33)2!(%)2!'/*)(%&25!

&*3/0(+2(!&'!*&''&25=!d/3)!Q/%2!d+64!>>!&2!0-.",6"($).1-+"/+-"!)@34+&2'!(%+(!621)0'(+21&25!

7%0&'(!+21!7%0&'(&+2&(8!-+22/(!?)!&'/4+()1!.0/*!4&.)=!:%&4'(!&(!&'!H0/25!(/!+?+21/2!(%)!

J')0&/6'!+21!/01)048!'(618!/.!(%)!*)''+5)!/.!7%0&'(!&2!(%)!2+*)!/.!+!*)(%/1!-/2-)2(0+(&25!

/2!4&.)!)@3)0&)2-)!i!g(h%&'!0)A)4+(&/2!&'!2/(!i!&'/4+()1!.0/*!4&.)!/0!+0(&.&-&+448!I6@(+3/')1!

!
LKM%A++%SG=%__Y%dNY%NP7%%%
LKL%SG=%LLK7%%
LKK%SG=%LKL7%%
LK^%===%K_7%J+&+(+2,+0%*6%SG=%L^^7%%
LK_%SA%__7%%
LKb%SG=%dP7%A++%1.$'%SG=%^LY%dPY%LLMY%LK_Y%L^^Y%L^bYLPNY%LdMY%LObY%KMOY%KLM7%
LKP%SG=%KdN7%@/1.#,$%#2%/+\/7%A++%1.$'%SG=%L^^7%
LKd%SG=%L^^7%J+&+(+2,+0%/'%=!%^Pc_b7%A++%1.$'%SG=%Od7%
LKO%F!!%81(/%@@@%L9"B%



!

RT!

(/!&(K=LKN!>2!3$?"()$/)2$("1$,&1+$-!%)!+0(&-64+()'!(%)!.621+*)2(+4!&*3/0(+2-)!/.!(%)!4&2,!

?)(H))2!(%)/-)2(0&'*!+21!+2(%0/3/-)2(0&'*W!

:%&4)!(%)!A+0&/6'!-600)2('!/.!%6*+2!(%/65%(!?/(%!&2!(%)!3+'(!+21!

+(!(%)!30)')2(!%+A)!()21)1!+21!'(&44!()21!(/!')3+0+()!(%)/-)2(0&'*!

+21!+2(%0/3/-)2(0&'*;!+21!)A)2!(/!')(!(%)*!&2!/33/'&(&/2!(/!)+-%!

/(%)0;!(%)!7%60-%;!./44/H&25!7%0&'(;!')),'!(/!4&2,!(%)*!63!&2!

%6*+2!%&'(/08;!&2!+!1))3!+21!/05+2&-!H+8=!N21!(%&'!&'!+4'/!/2)!/.!

(%)!?+'&-!30&2-&34)';!3)0%+3'!(%)!*/'(!&*3/0(+2(!/2);!/.!(%)!

()+-%&25!/.!(%)!4+'(!7/62-&4=L^M!

!

$%&'!2)-)''&(8!(/!%/41!(/5)(%)0!(%)!(0+2'-)21)2-)!/.!P/1!+21!(%)!&2(&*+()!0)4+(&/2'%&3!

?)(H))2!P/1!+21!%6*+2&(8!&'!0)-/52&')1!?8!Q/')3%![+(k&25)0!&2!%&'!-/**)2(+08!/2!3"$)

?"1@'2=!Y)!)@34+&2'!(%)!%65)48!'&52&.&-+2(!'%&.(!(%+(!(//,!34+-)!&2!(%)!621)0'(+21&25!/.!

0)A)4+(&/2!.0/*!f+(&-+2!>!(/!f+(&-+2!>>=!Y)!1)'-0&?)'!(%)!-%+25)!+'!*/A&25!.0/*!(%)!

+?'(0+-(!+21!&*3)0'/2+4!(/!(%)!3)0'/2+4;!.0/*!(%)!4)5+4!(/!(%)!'+-0+*)2(+4;!H&(%!J0)A)4+(&/2!

2)-)''+0&48!0)+-%g&25h!i!&2(/!(%)!3)0'/2+4!-)2(0)!/.!*+2K=L^L!!

!

$)+-%&25!+21!4)+02&25!(%)!7%0&'(&+2!*)''+5)!&2![7[9!*6'(!?)!.+&(%.64!(/!(%)!*)''+5);!+21!

&(!*6'(!?)!0)4+()1!(/!(%)!)@3)0&)2-)!/.!8/625!3)/34)=!>.!(%)!4+(()0!1/)'!2/(!%+33)2!(%)2!2/!

')2')!/.!+!4&A&25!*)''+5)!&'!-/2A)8)1=!>(!*+8!?)!+0(&-64+()1!&2!(%)!*/'(!)4)5+2(!*+22)0!?6(!

&.!8/625!3)/34)!-+22/(!621)0'(+21!&(!+21!0)4+()!&(!(/!(%)&0!)@3)0&)2-)!(%)2!&(!H&44!0)*+&2!

*)+2&254)''=!<+148;!(%)!56&1+2-)!/.!(%)!62&A)0'+4!7%60-%!/2![7[9!1/)'!2/(!%)43!()+-%)0'!

/.![7[9!(/!1/!(%&'=!$%)!3$1",.&14!+-,2/H4)15)'!(%)!1&..&-64(8!&21&0)-(48!H%)2!&(!'(+()'!

(%+(!C$+"()P'-)+21!C$+"()P'-"!J?8!(%)&0!A)08!2+(60);!-+22/(!?)!')3+0+()1K!?6(!(%)2!30/-))1'!

(/!1/!'/!./0!J*)(%/1/4/5&-+4!3603/')'K=L^K!e/H%)0)!&2!+28!56&1+2-);!62&A)0'+4!/0!4/-+4;!&'!

(%)0)!+!1)A)4/3)1!+2+48'&'!/.!)@3)0&)2-)=L^^!a/0!&2'(+2-);!2/!1&'(&2-(&/2!&'!*+1)!?)(H))2!

H%+(!*&5%(!?)!-+44)1!-/**/2!%6*+2!)@3)0&)2-)!+21!(%)!)@3)0&)2-)!/.!?)&25!+!8/625!

3)0'/2!+(!+!3+0(&-64+0!(&*)!+21!&2!+!3+0(&-64+0!34+-)=!P&A)2!(%)!1&A)0')!-&0-6*'(+2-)'!&2!

H%&-%!(%)!7%60-%!H/0,'!&(!&'!621)0'(+21+?4)!(%+(!62&A)0'+4!56&1+2-)!/2![7[9!1/)'!2/(!

0).4)-(!/2!3+0(&-64+0!)@3)0&)2-)!(%/65%;!+'!H&44!?)!)@34+&2)1;!&(!1/)'!)@%/0(!4/-+4!7%60-%)'!

(/!1/!'/=!:%+(!&'!1&'+33/&2(&25!&'!(%+(!(%)!&*34&-+(&/2'!/.!(%)!30)'-&)2(!+21!634&.(&25!

!
LKN%=!%KK7%%
L^M%8'-+%D'"2%814.%@@Y%F2,6,.#,1.%;+//+(Y%F&K4=(&"(T&=4%&,'%?&$(9LNOMBM(LY%"//-aee5K7V1/#,127V1e,'2/+2/e]'"2c

-14.c##e+2e+2,6,.#,1.$e0',4)+2/$e"&f]-c##f+2,f^MLLLNOMf0#V+$c#2c)#$+(#,'(0#17"/).%1,,+$$+0%'2%MK%

A+-/+)*+(%KMLN7%
L^L%D'$+-"%J1/i#23+(Y%ZG+#%T+(*4)[%#2%<'::4"*$%>('"(*34(F',#:4"*=('+(R$*&,$"(99M(R'2[(999M(+07%E+(*+(/%

T'(3(#).+(%9;'20'2a%:4(2$%k%<1/+$Y%LNPOBY%LdL7%%
L^K%SG=%NK7%%
L^^%!"+%JF=G%0'+$%)1X+%(+&+(+2,+%/'%+\-+(#+2,+%120%0'+$%)1X+%12%1//+)-/%/'%121.6$+%/"+%$#/41/#'2%*4/%0'+$%

2'/%(+.1/+%+\-+(#+2,+e/"+%$#/41/#'2%/'%/"+%,'2/+2/7%!@<Q%)1X+$%&(+r4+2/%(+&+(+2,+%/'%+\-+(#+2,+%#2%#/$%.+1(2#23%

'4/,')+$%*4/%1.516$%-(+$,(#*+$%5"1/%/"+%+\-+(#+2,+%$"'4.0%*+7%A++%,"1-/+(%&'4(%&'(%&4(/"+(%+\-.121/#'27%%



!

RU!

0).4)-(&/2!/2!(%)!-/21&(&/2!/.!*)2!+21!H/*)2;!+'!&21&A&16+4'!+21!+'!*)*?)0'!/.!'/-&)(8;!

(%+(!&'!./621!&2!>-'+$'2)".)(<"(!%+'!2/(;!&2!7%60-%!56&1+2-);!?))2!(0+2'4+()1!(/![7[9=L^_!!

!

a0/*!&('!/3)2&25!4&2);!Jg(h%)!I/8'!+21!(%)!%/3)';!(%)!50&).'!+21!(%)!+2@&)(&)'!/.!(%)!*)2!/.!

(%&'!+5)K;!>-'+$'2)".)(<"(!0)4+()'!(%)!7%0&'(&+2!*)''+5)!+21!(%)!H/0,!/.!(%)!7%60-%!(/!(%)!

)@3)0&)2-)!/.!*)2!+21!H/*)2=L^b!$%&'!)@3)0&)2-)!&2-461)'!J(%)!3)0)22&+4!Z6)'(&/2'!H%&-%!

*)2!+',!+?/6(!(%&'!30)')2(!4&.)!+21!(%)!4&.)!(/!-/*);!+21!+?/6(!(%)!0)4+(&/2'%&3!/.!(%)!/2)!(/!

(%)!/(%)0KOL^P!(%+(!J3)0'/2'!+21!'/-&)(&)'!(%&0'(!./0!+!.644!+21!.0))!4&.)!H/0(%8!/.!*+2K!+21!

8)(!J(%)!*/1)02!H/041!'%/H'!&(')4.!+(!/2-)!3/H)0.64!+21!H)+,;!-+3+?4)!/.!(%)!2/?4)'(!

1))1'!/0!(%)!./64)'(KOL^d!+-,2/H4)15)*)2(!/.!(%)!3/H)0!/.!(%)!&2()44)-(OL^O!(%)!&*3/0(+2-)!

/.!-/2'-&)2-)OL^N!+21!(%+(!J&2!(%)!.+-)!/.!1)+(%!i!(%)!0&114)!/.!%6*+2!)@&'()2-)!50/H'!

*/'(!+-6()K=L_M!$%&'!)@()21)1!0).4)-(&/2!/2!(%)!%6*+2!)@3)0&)2-)!+21!(%)!%6*+2!-/21&(&/2!

-64*&2+()'!&2!+!?)+6(&.64!0).4)-(&/2!/2!(%)!*8'()08!/.!7%0&'(!+21!(%)!*8'()08!/.!%6*+2&(8!

H%&-%!?)5&2'W!J$%)!(06(%!&'!(%+(!/248!&2!(%)!*8'()08!/.!(%)!&2-+02+()!:/01!1/)'!(%)!

*8'()08!/.!*+2!(+,)!/2!4&5%(K=L_L!$%&'!3+''+5)!.0/*!>-'+$'2)-.)(<"(!BP<!""E!30/A&1)'!+!

3/H)0.64!1/-(0&2+4!?+'&'!/2!H%&-%!(/!4&2,!(%)!7%0&'(&+2!*)''+5)!+21!4&.)!)@3)0&)2-)=!>(!&'!

-)2(0+4!(/!(%)!+330/+-%!(/![7[9!H%&-%!H&44!?)!1)A)4/3)1!&2!(%&'!(%)'&'=!!

!

$%)!-%+3()0!(%+(!./44/H'!&'!J+2!+2+48'&'!/.!(%)!'&(6+(&/2K!+'!&(!3)0(+&2'!(/!9254+21!+21!

:+4)';!+21!<-/(4+21=!>('!&2()2(&/2!&'!(/!56&1)!(%)!2)-)''+08!+1+3(+(&/2'!&2!4&5%(!/.!-600)2(!

'/-&+4!+21!)--4)'&+4!-/21&(&/2'=!Y/H!(%)!7%0&'(&+2!*)''+5)!-+2!?)!.60(%)0!+1+3()1!&'!

-/2'&1)0)1!+5+&2!&2!-%+3()0!'&@!H%&-%!)@+*&2)'!+!7+(%/4&-!(%)/4/58!/.!0)4&5&/2'!+21!&2()0L

0)4&5&/6'!1&+4/56)=!N1+3(+(&/2'!./0!+5)!+21!*+(60&(8!+0)!4).(!(/!(%)!)@3)0&)2-)!/.!()+-%)0'!

+21!(%)&0!,2/H4)15)!/.!(%)!8/625!3)/34)!(%+(!(%)8!()+-%=!!

!

D-@'03$&%$01-.E''

RE% N28!30)')2(+(&/2!/.!(%)!7%0&'(&+2!*)''+5)!*6'(!?)!.+&(%.64!(/!(%)!*)''+5)!+'!

0)-)&A)1!+21!%+21)1!/2!?8!(%)!7%60-%=!!

!
L^_%T1/#,12%@@Y%S$#?&#:(4*(=J4=%9LNPbBY%_c^KY%

"//-aee5557V1/#,127V1e1(,"#V+e"#$/f,'42,#.$e##fV1/#,12f,'42,#.e0',4)+2/$eV1/c##f,'2$/fLNPbLKMdf3140#4)c

+/c$-+$f+27"/).%1,,+$$+0%'2%MK%A+-/+)*+(%KMLN7%E+2,+&'(/"%SA7%
L^b%SA%L7%%
L^P%SA%_7%
L^d%SA%N7%%
L^O%SA%Lb7%%
L^N%SA%LP7%%
L_M%SA%LO7%%
L_L%SA%KK7%%



!

RV!

GE% [7[9!*6'(!-+3(60)!(%)!4&A&25!2+(60)!/.!7%0&'(&+2!.+&(%!H%&-%!0)Z6&0)'!(%+(!(%)!

*)''+5)!&'!0)4+()1!(/!%6*+2!)@3)0&)2-)=!a/0![7[9!(%&'!*)+2'!(%+(!&(!*6'(!?)!

0)4+()1!(/!(%)!)@3)0&)2-)!/.!8/625!3)/34)=!!

SE% $/!?)!0)4+()1!(/!(%)!)@3)0&)2-)!8/625!3)/34);!(%)!*)''+5)!+21!%/H!&(!&'!(+65%(!

*6'(!?)!+1+3()1!./0!1&..)0)2-)'!/.!+5);!*+(60&(8!+21!'/-&+4!+21!)--4)'&+4!-/21&(&/2'=!!

'

F+-.#$*&.':*3'%1"3$:$%"#$*&E''

#E% :%+(!&'!*)+2(!?8!)@3)0&)2-)\!!

RE% Y/H!-+2!(%)!-/2()2(!/.![7[9!+21!%6*+2!)@3)0&)2-)!?)!0)4+()1\!!

GE% :%+(!+0)!(%)!'&52&.&-+2(!.)+(60)'!/.!-600)2(!'/-&+4!+21!)--4)'&+4!-/21&(&/2'!(%+(!

'%/641!?)!-/2'&1)0)1!H%)2!+1+3(&25!(%)!7%0&'(&+2!*)''+5)\!!

!

JAZA!!/39(5F$239!!

$%&'!-%+3()0!')('!(%)!+5)21+!./0!(%)!0)*+&21)0!/.!(%&'!(%)'&'=!>2!&('!+2+48'&'!/.!(%)!56&1+2-)!

/.!(%)!62&A)0'+4!7%60-%!&(!%+'!./-6')1!/2!-4+''0//*![7[9!+21!&1)2(&.&)1!(%+(!&('!+-+1)*&-!

2+(60)!&'!-)2(0+4!(/!(%)!7%60-%^'!621)0'(+21&25!/.!(%)!'6?I)-(=![)4&5&/6'!)16-+(&/2!B[9E!

'%/641!?)!3+0(!/.!(%)!J&2()50+4!./0*+(&/2K!/.!+44!8/625!3)/34)!?)-+6')!(%)!0)4&5&/6'!

1&*)2'&/2!&'!&2()50+4!(/!(%)!%6*+2!3)0'/2=!>2!+!7+(%/4&-!'-%//4;![7[9!'%/641!?)!

1&'(&256&'%)1!.0/*!-+()-%)'&'!+21!*6'(!?)!+330/30&+()!./0!+44!8/625!3)/34)!H%/!+(()21;!

0)5+014)''!/.!(%)&0!0)4&5&/6'!+..&4&+(&/2!/0!4+-,!/.!/2)=!$%)!+-+1)*&-!2+(60)!/.!(%)!'6?I)-(!&'!

-4)+048!+0(&-64+()1!&2!(%)!56&1+2-)!?6(!H%+(!&(!*)+2'!(/!?)!+2!+-+1)*&-!'6?I)-(!&'!2/(=!

a60(%)0!H/0,!&'!2))1)1!(/!-4+0&.8!(%&';!(/5)(%)0!H&(%!%/H![7[9!-+2!?)!+330/30&+()!./0!+44!

8/625!3)/34)!H%/!+(()21!7+(%/4&-!'-%//4'!+21;!+'!+2!+-+1)*&-!'6?I)-(;!?)!/3)2!(/!

)2-/60+5&25!.+&(%!1)A)4/3*)2(!+21!+!')+0-%!./0!*)+2&25=!!

!

<6030&'&2548;!7%60-%!56&1+2-)!1/)'!2/(!%+A)!+!2/0*+(&A)!'(+()*)2(!/.!H%+(!(%)!./-6'!./0!

(%)!-/2()2(!/.![7[9!'%/641!?)=!$%)!(H/!30&2-&3+4!+4()02+(&A)'!+0)W!(%)!7%60-%!+21!&('!

A&'&/2!/.!7%0&'(&+2!4&.)O!/0!7%0&'(!+21!%&'!*)''+5)=!:%&4'(!+-,2/H4)15&25!(%)!0)4+(&/2'%&3!

?)(H))2!(%)!+4()02+(&A)';!(%)!-+')!H+'!*+1)!&2!(%&'!-%+3()0!(%+(!(%)!./-6'!'%/641!?)!/2!

7%0&'(;!+21!(%+(!(%)!*/'(!+330/30&+()!'6**+08!/.!(%)!-/2()2(!/.![7[9!&'!(%)!7%0&'(&+2!

*)''+5)=!$%)!'(0)25(%!/.!(%&'!()0*!&'!(%+(!&(!'633/0('!?/(%!+!7%0&'(/L-)2(0&-!+21!$0&2&(+0&+2!

./-6';!+21!'655)'('!(%+(;!+'!+!*)''+5);!+!0)'3/2')!&'!&2A&()1=!!!

!

>.!(%)!7%0&'(&+2!*)''+5)!&'!(%)!./-6'!./0!(%)!-/2()2(!/.![7[9;!H%+(!&'!(%)!'/60-)!/.!(%)!

*)''+5)\!7%60-%!()+-%&25!)@34+&2'!(%+(!&(!&'!(%)!4&A&25!H/01!/.!P/1!./621!&2!?/(%!<+-0)1!



!

GC!

<-0&3(60)!+21!$0+1&(&/2=!M&..)0)2(!n'/60-)'^!-+2!)@30)''!(%)!$0+1&(&/2!/.!(%)!7%60-%;!H%&-%!

-/2(&26)'!(/!50/H!+21!1)A)4/3;!+21!(%)!0-.",6$(2!&'!+2!&*3/0(+2(!-/2()*3/0+08!'/60-)=!N(!

(%)!'+*)!(&*);!(%)!()+-%&25!&'!-4)+0!(%+(!&2!30)')2(&25!(%)!7%0&'(&+2!*)''+5);!<+-0)1!

<-0&3(60)!'%/641!?)!30)L)*&2)2(=!!

!

>.!(%)!./-6'!./0!(%)!-/2()2(!/.![7[9!&'!(%)!7%0&'(&+2!*)''+5)!(%)2!624)''!(%)!*)''+5)!&'!

0)4+()1!(/!4&.)!)@3)0&)2-)!+28!621)0'(+21&25!/.!&(!H&44!?)!1).&-&)2(=!9@34/0&25!(%&'!

0)4+(&/2'%&3!1/)'!2/(!*+,)!&(!-+()-%)'&'!?6(!5//1![7[9=!$%)!+-+1)*&-!2+(60)!/.!(%)!

'6?I)-(!0)Z6&0)'!&(!?)-+6')!&.!(%&'!1/)'!2/(!%+33)2!(%)!4&A&25!2+(60)!/.!(%)!7%0&'(&+2!

*)''+5)!+21!&('!0)4)A+2-)!(/!)@3)0&)2-)!&'!4/'(=!7%60-%!56&1+2-)!1/)'!2/(;!%/H)A)0;!

)@34+&2!/0!30/A&1)!)@)*34+0'!+'!(/!%/H!(/!0)4+()!(%)!7%0&'(&+2!*)''+5)!+21!)@3)0&)2-)=!>2!

/01)0!(/!0)4+()!(%)!7%0&'(&+2!*)''+5)!(/!4&.)!)@3)0&)2-)!&(!&'!2)-)''+08!./0!(%)!*)''+5)!(/!?)!

+1+3()1!./0!+5)!+21!*+(60&(8;!+21!+4'/!./0!-600)2(!'/-&+4!+21!)--4)'&+4!-/21&(&/2'=!N2!

+2+48'&'!/.!(%)')!-/21&(&/2'!H&44!?)!-+00&)1!/6(!&2!-%+3()0!(%0));!+21!(%)!&*34&-+(&/2'!/.!

+1+3(+(&/2!H&44!?)!1)A)4/3)1!.60(%)0!&2!'6?')Z6)2(!-%+3()0'=!!

!

$%&'!-%+3()0!*+,)'!(%)!-+');!&21&0)-(48;!./0!(%)!3$1",.&14!(/!?)!-/2'&1)0)1!+'!+2!&*3/0(+2(!

56&1)!2/(!I6'(!(/!-+()-%)'&'!?6(!(/![7[9=!>2!&('!0).4)-(&/2'!/2!(%)!7%0&'(&+2!*)''+5)!+'!
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DVU#;!(/!RD!3)0!-)2(!&2!"CC";!(/!RU!3)0!-)2(!&2!"CD";!(/!G"!3)0!-)2(!&2!"CDU=!$%)!'60A)8'!

+4'/!'%/H!+2!&2-0)+')!&2!2/2L7%0&'(&+2!0)4&5&/6'!+..&4&+(&/2!.0/*!"!3)0!-)2(!&2!DVU#!(/!V!3)0!

-)2(!&2!"CDU!B(+?4)!(H/E=!$%)!7)2'6'!B"CDDE!36('!(%)!.&560)!./0!2/2L7%0&'(&+2!0)4&5&/6'!

+..&4&+(&/2!+(!U=T!3)0!-)2(!./0!9254+21!+21!"=GT!3)0!-)2(!./0!<-/(4+21=!

$+?4)!(H/!&21&-+()'!(%+(!(%)!&2-0)+')!&2!2/!0)4&5&/2!&'!*+&248!16)!(/!+!1)-4&2)!&2!+..&4&+(&/2!

(/!(%)!N254&-+2!7%60-%!.0/*!RC!3)0!-)2(!/.!(%)!3/364+(&/2!&2!DVU#!(/!D"!3)0!-)2(!&2!"CDU=L^!

:&(%&2!(%&'!3&-(60)!/.!/A)0+44!1)-4&2)!&2!7%0&'(&+2!+..&4&+(&/2;![/*+2!7+(%/4&-!+..&4&+(&/2!

%+'!1)-4&2)1!?6(!2/(!+'!'())348;!.0/*!DC!3)0!-)2(!&2!DVU#!(/!T!3)0!-)2(!&2!"CDU=!N..&4&+(&/2!

(/!7%0&'(&+2!-%60-%)'!/6('&1)!/.!(%)!N254&-+2!+21!7+(%/4&-!-%60-%!%+'!&2-0)+')1!.0/*!DT!

3)0!-)2(!&2!DVU#!(/!DV!3)0!-)2(!&2!"CDU=!

!

!

!

!

!

!

!
LL%KMML%k%KMLL%=+2$4$7%F\/(1,/+0%&(')%I>%="4(,"%A/1/#$/#,$%KMLMcKMKMY%+07%8+/+(%:(#+(.+6%9!'2*(#03+a%

?G:=%84*.#$"+($Y%KML_BY%$+,/#'2%L_7M7%
LK%@%&*&=3(G',&$2(!**&*#?4=(`.Y%+0$7%?.#$'2%81(XY%=1('.#2+%:(6$'2Y%F.#i1*+/"%=.+(6Y%D'"2%=4(/#,+%k%H#(1201%

8"#..#-$%9;'20'2a%C1/=+2%A',#1.%J+$+1(,"Y%KML^B7%E+2,+&'(/"%:A?%^M%9KML^B7%@%&*&=3(G',&$2(!**&*#?4=(`aY%

+0$7%D'"2%=4(/#,+Y%F.#i1*+/"%=.+(6Y%D12+%8+((6Y%H#(1201%8"#..#-$%k%C#.4&+(%J1"#)%9;'20'2a%C1/=+2%A',#1.%

J+$+1(,"Y%KMLNB7%E+2,+&'(/"%:A?%^P%9KMLNB7%
L^%A++%?.#$'2%81(X%k%J+*+,,1%J"+10Y%Z8+($'21.%J+.1/#'2$"#-$[%#2%:A?%^M%9KML^BY%_7%%



!

GG!

5-@#")QF)*/%#-/+N)G-#"()R)9,&.#-/+N)1"#$%$&'()-CC$#$-.$&/)-()%$?"/)$/).6")0"/('(N)QSST)R)

QSTTU"V<1"(("+)-()-)<"1,"/.-%")&C).6")<&<'#-.$&/WOTX)))

'' GHHI' GHII'

J-1$2$*&' A&21"&)' K"1-.' 4%*#1"&)' A&21"&)' K"1-.' 4%*#1"&)'

' r! r! r! r! r! r!

7%0&'(&+2! TD=TR! TD=V! SG="! GV=#U! GT=GS! G#=U"!

e/2L7%0&'(&+2! G=VT! "=RD! D=G! U=T! "=T"! "=GT!

e/!0)4&5&/2! DR=S! DU=G#! "T=U! "R=TR! #"=CV! #S=SS!

e/(!'(+()1! T=SV! U=CS! G=G! T=DU! T=S#! S=VG!

)

5-@#")QF)51"/+()$/)1"#$%$&'()-CC$#$-.$&/)$/)>1"-.)K1$.-$/N)TYZ[\QSTZN)C1&2).6")K1$.$(6)9&,$-#)

A..$.'+"()('1?"4N)QST[)R)QSTY)U"V<1"(("+)-()-)<"1,"/.-%")&C).6")<&<'#-.$&/WOT]!

J-1$2$*&' ILMN' ILMO' ILLN' ILLO' GHHG' GHHO' GHIG' GHIM'

' r! r! r! r! r! r! r! r!

7/9;!N254&-+2! RC! #T! #"! "T! #D! "D! "C! D"!

[7! DC! DC! DD! DD! V! V! V! T!

`(%)0!7%0&'(&+2! DT! DS! DS! DR! DR! DU! DT! DV!

P*#"1'<73$.#$"&' QO' QN' RL' RG' RS' SM' SQ' NM'

e/2L7%0&'(&+2! "! #! #! R! R! S! S! V!

e/!0)4&5&/2! #D! #R! #T! R#! RD! RS! RU! G"!

!

>2!<-/(4+21;!&(!&'!1&..&-64(!(/!0)+-%!+!.&0*!-/2-46'&/2!+?/6(!0)4&5&/6'!+..&4&+(&/2!5&A)2!(%)!

A+0&+(&/2'!&2!(%)!1+(+=!a/0!&2'(+2-);!(%)!7)2'6'!B"CDDE!1+(+!'%/H'!+..&4&+(&/2!(/!(%)!7%60-%!

/.!<-/(4+21!+'!#"=R!3)0!-)2(!/.!(%)!3/364+(&/2;![/*+2!7+(%/4&-!+..&4&+(&/2!+'!DG=V!3)0!-)2(;!

+21!2/!0)4&5&/2!+(!#S=T!3)0!-)2(=LP!>2!-/*3+0&'/2;!(%)!<<N!B"CDGE!36('!7%60-%!/.!<-/(4+21!

+..&4&+(&/2!+'!"R=D!3)0!-)2(!/.!(%)!3/364+(&/2;![/*+2!7+(%/4&-!+(!DD=T!3)0!-)2(;!+21!2/!

0)4&5&/2!+(!RV="!3)0!-)2(=Ld!$%&'!'%/641!?)!-/*3+0)1!H&(%!1+(+!36?4&'%)1!&2!"CDS!H%&-%!

!
L_%KMML%k%KMLL%=+2$4$7%9F\/(1,/+0%&(')%I>%="4(,"%A/1/#$/#,$%KMLMcKMKMY%+07%8+/+(%:(#+(.+6%9!'2*(#03+a%

?G:=%84*.#$"+($Y%KML_BY%$+,/#'2%L_7M7%
Lb%:A?%^M%9KML^BY%bY%!1*.+%LLj%:A?%^P%9KMLNBY%KLY%!1*.+%L7%%
LP%Pb(<3#%,3(G*$*&=*&,=(-./.V-.-.Y%$+,/#'2%L_7KO7%
Ld%G,'**&=3(G',&$2(!**&*#?4=(G#%K4>%9KMLbBY2%

"//-aee2+$$/1(74X01/1$+(V#,+71,74Xe5+*V#+5e#20+\7]$-lVvKk)'0+v0',4)+2/1/#'2k$4*)'0+v1*$/(1,/k$/406

v"//-aee2+$$/1(74X01/1$+(V#,+71,74XaOMe'*]e&A/406eOLOOk/'-v6+$%1,,+$$+0%'2%MK%A+-/+)*+(%KMLN7%E+2,+&'(/"%

AA?%9KMLbB7%Q'(%&4(/"+(%01/1%'2%(+.#3#'4$%1&&#.#1/#'2%#2%A,'/.120Y%$++%G,'**&=3(G',&$2(!**&*#?4=(G#%K4>%9KML_BY%

?22+\%?Y%%

"//-aee55573'V7$,'/e84*.#,1/#'2$eKMLbeMKeb^^Meb%1,,+$$+0%'2%MK%A+-/+)*+(%KMLN7(E+2,+&'(/"%AA?%9KML_B7%%



!

GS!

+4()0'!(%)!1+(+!./0!(%)!<<N!B"CDGE!+21!'%/H'!7%60-%!/.!<-/(4+21!+..&4&+(&/2!+(!"C!3)0!-)2(!

/.!(%)!3/364+(&/2;![/*+2!7+(%/4&-!+..&4&+(&/2!+(!DG!3)0!-)2(;!+21!2/!0)4&5&/2!+(!G"!3)0!

-)2(=LO!$%)!'+*)!1+(+!')(!&21&-+()'!(%+(!7+(%/4&-!+..&4&+(&/2!./0!"CDS!&'!DC!3)0!-)2(;!H&(%!

7%60-%!/.!<-/(4+21!+..&4&+(&/2!+(!DU!3)0!-)2(;!+21!2/!0)4&5&/2!+(!GU!3)0!-)2(=!M)'3&()!(%)')!

1&..)0)2-)';!+2!+2+48'&'!/.!H%&-%!&'!/6(H&(%!(%)!'-/3)!/.!(%&'!(%)'&';!+21!(%)!J%&'(/0&-+448!

0//()1!A+0&+(&/2'K!?)(H))2!9254+21!+21!<-/(4+21;!&(!-+2!?)!+056)1!(%+(!(%)!?0/+1!3&-(60)!&2!

<-/(4+21!&'!'&*&4+0!(/!9254+21=LN!

!

$%/65%!(%)!)@()2(!/.!(%)!1)-4&2)!&2!7%0&'(&+2!+..&4&+(&/2!A+0&)'!?)(H))2!'60A)8'!(%)!/A)0+44!

(0)21!&'!-4)+0=!>2!+11&(&/2;!+21!)'3)-&+448!0)4)A+2(!(/!(%&'!(%)'&';!(%)!&2-0)+')!&2!2/!0)4&5&/2!

&'!*+1)!*/0)!'&52&.&-+2(!?8!&('!50/H(%!+*/25'(!8/625)0!5)2)0+(&/2'=!`.!(%/')!?/02!&2!(%)!

DV"C';!"G!3)0!-)2(!')4.L1)'-0&?)!+'!2/!0)4&5&/2;!-/*3+0)1!(/!#U!3)0!-)2(!/.!(%/')!?/02!&2!(%)!

DVGC'!+21!SC!3)0!-)2(!/.!(%/')!?/02!&2!(%)!DVUC'=!$%)!8/625)0!8/6!+0)!(%)!*/0)!4&,)48!8/6!

+0)!(/!1)'-0&?)!8/60')4.!+'!%+A&25!2/!0)4&5&/2;!+21!./0!-/%/0('!?/02!&2!(%)!DVSC'!/2H+01';!

2/!0)4&5&/2!&'!&2!(%)!*+I/0&(8=KM!M+(+!0)4)+')1!?8!<-/(7)2!&2!Q648!"CDT!&21&-+()!(%+(!TR!3)0!

-)2(!/.!+44!DUL#R!8)+0!/41'!&2!<-/(4+21!'+8!(%)8!%+A)!2/!0)4&5&/2=KL!M+A&1!f/+'!+21!<()A)!

X06-);!&2!(%)&0!-/**)2(+08!/2!(%)!1+(+!&2!(%)!X<N!#S!B"CDVE!+056)!(%+(!(%)!1)-4&2)!&2!

7%0&'(&+2!+..&4&+(&/2!&'!2/(!?)-+6')!+164('!+0)!4/'&25!(%)&0!0)4&5&/2!?6(!+'!/41)0!5)2)0+(&/2'!

1&)!(%)8!+0)!0)34+-)1!?8!8/625)0!5)2)0+(&/2'!H%/!%+A)!2/!0)4&5&/2=KK!!

!

:&(%/6(!*+,&25!+!-+6'+4!-/22)-(&/2;!(%)!&2-0)+')!&2!2/!0)4&5&/2!&'!3+0+44)4)1!H&(%!+!5)2)0+4!

*&'(06'(!/.!0)4&5&/2;!)'3)-&+448!&2!X0&(+&2=!N--/01&25!(/!+!"CDT!54/?+4!'60A)8;!S"!3)0!-)2(!&2!

X0&(+&2!(%&2,!(%+(!0)4&5&/2!1/)'!*/0)!%+0*!(%+2!5//1!BRV!3)0!-)2(!54/?+448E=K^!$%)!*/0)!

0)-)2(!X<N!#S!B"CDVE!0).)0'!(/!S#!3)0!-)2(!H%/!+50))!(%+(!Jg4h//,&25!+0/621!(%)!H/041;!

0)4&5&/2'!?0&25!*/0)!-/2.4&-(!(%+2!3)+-)K;!(%/65%!&2!DVVU;!TG!3)0!-)2(!+50))1!H&(%!(%)!

!
LO%"//-aee5557$,'/,+27'(374Xe)+0#1eL_bKO_Pebb?fJ^.L3LM2f!_*.+bfKMLP7-0&%1,,+$$+0%'2%MK%A+-/+)*+(%

KMLN7%%
LN%:+2%=.+)+2/$Y%ZJ+.#3#'4$%,"123+%120%$+,4.1(#$1/#'2%#2%A,'/.120a%12%121.6$#$%'&%1&&#.#1/#'2%120%1//+2012,+[Y%

A,'//#$"%?&&1#($%KPaK%9KMLdBY%L_bY%

"//-$aee5557+4--4*.#$"#237,')e0'#e1*$eLM7^^PPe$,'/7KMLd7MLdbl]'4(21.='0+v$,'/%1,,+$$+0%'2%MK%

A+-/+)*+(%KMLN7%@/%$"'4.0%*+%2'/+0%/"1/%=.+)+2/$%4$+$%/"+%AA?%9KML_B%01/17%!"+%(+.#1*#.#/6%'&%/"#$%01/1%"1$%

*++2%r4+$/#'2+0%*+,14$+%#/%51$%#2%/"+%,'2/+\/%'&%r4+$/#'2$%1*'4/%$+,/1(#12#$)7%E'5+V+(Y%/"+%AA?%9KMLbB%"1$%

+V+2%"#3"+(%=1/"'.#,%1&&#.#1/#'2%1/%Lb%-+(%,+2/7%
KM%:A?%^M%9KML^BY%KdY%!1*.+%?7L7%
KL%ZA,'/$%5#/"%2'%(+.#3#'2%1/%(+,'(0%.+V+.[Y%A,'/=+2Y%"//-aee$,'/,+27'(374Xe2+5$c)+0#1e-(+$$c

(+.+1$+$eKMLde]4.6e$,'/$c5#/"c2'c(+.#3#'2c1/c(+,'(0c.+V+.e%1,,+$$+0%'2%MK%A+-/+)*+(%KMLN7%
KK%G1V#0%T'1$%k%A/+V+%:(4,+Y%ZJ+.#3#'2a%@0+2/#/6Y%*+"1V#'4(%k%*+.#+&%'V+(%/5'%0+,10+$[Y%#2%:A?%^P%9KMLNBY%

KL7%
K^%ZS.'*1.%T#+5$%'2%J+.#3#'2[Y%@-$'$%S.'*1.%w0V#$'(Y%KMLdY%"//-$aee5557#-$'$7,')e#-$'$c)'(#e+2c4Xe3.'*1.c

$/406c$"'5$c$#\c/+2c*(#/'2$c1*'V+c3.'*1.c1V+(13+c*+.#+V+c(+.#3#'2c0'+$c)'(+c"1()c3''021,,+$$+0%'2%MK%

A+-/+)*+(%KMLN72



!

GT!

'(+()*)2(=K_!>2!+11&(&/2;!RG!3)0!-)2(!/.!(%/')!'60A)8)1!'+&1!(%+(!(%)8!%+1!4&((4)!/0!2/!

-/2.&1)2-)!&2!-%60-%)'!+21!0)4&5&/6'!/05+2&'+(&/2'=Kb!

!

$%)!&2-0)+')!&2!+..&4&+(&/2!(/!/(%)0!0)4&5&/2'!&'!*+0,)1!?6(!&2!0+H!26*?)0'!*6-%!'*+44)0!&2!

'-+4)!(%+2!(%)!&2-0)+')!&2!2/!0)4&5&/2=!$%)!7)2'6'!B"CDDE!&21&-+()'!(%)!./44/H&25!26*?)0'!

./0!0)4&5&/6'q2/!0)4&5&/2!+..&4&+(&/2!&2!X0&(+&2!B&2!*&44&/2';!(/!(H/!1)-&*+4!3/&2('EW!

7%0&'(&+2;!#S=CVO!2/!0)4&5&/2!DS=CRO!_6'4&*;!"=TUO!Y&216;!C=U#O!<&,%;!C=R#O!Q)H;!C="TO!

X611%&'(;!C="SO!/(%)0!0)4&5&/2;!C="SO!2/(!'(+()1;!R=RD=KP![)5&/2+4!+21!+5)!A+0&+(&/2'!*6'(;!

%/H)A)0;!?)!2/()1=!a/0!&2'(+2-);!2/2L7%0&'(&+2'!+0)!+?/6(!D!&2!G!/.!(%)!3/364+(&/2!/.!

&22)0q/6()0!c/21/2!+21!D!&2!DCC!&2!(%)!'/6(%!H)'(!/.!9254+21OKd!(%)!_6'4&*!3/364+(&/2!/.!

9254+21!&'!+?/6(!D!&2!"C;!?6(!&2!<-/(4+21!&'!+?/6(!D!&2!SUO%KO!&2!9254+21;!(%)!+A)0+5)!+5)!/.!

(%)!3/364+(&/2!&'!RC="!8)+0';!./0!+!7%0&'(&+2!RR=S;!+!_6'4&*!"T=R;!+21!2/!0)4&5&/2!#"=#OKN!&2!

<-/(4+21;!(%)!+A)0+5)!/.!(%)!3/364+(&/2!&'!RC=V!8)+0';!./0!(%)!7%60-%!/.!<-/(4+21!RV=S;!

7+(%/4&-!RC=#;!_6'4&*!"U=D;!2/!0)4&5&/2!##=#=^M!!

!

NAJANA! KBS!B'$!*&2%'29!#6(3=6!$3!C5F&'5M!

c)+A&25!+'&1);!(%)!&*3+-(!/.!&**&50+(&/2!/2!(%)!0&')!/.!2/2L7%0&'(&+2!0)4&5&/6'!+1%)0)2-)!

+21!&('!&*3+-(!/2!7%0&'(&+2&(8;!(%)!,)8!(/!+2'H)0&25!(%&'!Z6)'(&/2!&'!(/!)@34+&2!(%)!0&')!/.!

2/!0)4&5&/2!+21!(%)!1)-4&2)!/.!7%0&'(&+2!+..&4&+(&/2=^L!$H/!-/2(0+'(&25!2+00+(&A)'!+(()*3(!(/!

)@34+&2!H%+(!%+'!%+33)2)1!&2!X0&(+&2=^K!$%)!.&0'(!./-6')'!/2!(%)!1)-4&2)!&2!7%0&'(&+2!

+..&4&+(&/2!+21!4//,'!./0!%&'(/0&-+4!+21!'/-&+4!0)+'/2'!(/!)@34+&2!(%)!1)-4&2)=!$%)!')-/21!

+--)3('!(%)!1)-4&2)!&2!+..&4&+(&/2!(/!(%)!7%0&'(&+2!-%60-%)'!?6(!1/)'!2/(!+--)3(!(%+(!(%&'!

)Z6+()'!H&(%!+!1)-4&2)!&2!0)4&5&/2=!!!

'

$%)!.&0'(!2+00+(&A)!./0)'))'!(%)!-/2(&26&25!1)-4&2)!/.!0)4&5&/6'!30+-(&-)!+21!+..&4&+(&/2=!

7+446*!X0/H2!+056)'!(%+(!J(%)!-64(60)!/.!7%0&'(&+2&(8!%+'!5/2)!&2!(%)!X0&(+&2!/.!(%)!2)H!

*&44)22&6*K!+21!(%/65%!?)4&).!&2!P/1!*+8!0)*+&2!+'!+!J0//(!?)4&).K!&2!3)/34);!X0&(+&2!&'!

!
K_%:A?%^P%9KMLNBY%^K7%
Kb%:A?%^P%9KMLNBY%^Kc^^7%=')-1(+0%/'%L_%-+(%,+2/%&'(%$,"''.%120%+04,1/#'2Y%120%bM%-+(%,+2/%&'(%81(.#1)+2/7%%
KP%=+2$4$%KMLLY%Pb(<3#%,3(G*$*&=*&,=(-./.V-.-.Y%$+,/#'2%L_7Kd7%%
Kd%:4..#V12/Y%<'"*4:J'%$%>(<$*3'2&,&=:Y%d7%
KO%=1.,4.1/#'2$%*1$+0%'2%=+2$4$%KMLLY%Pb(<3#%,3(G*$*&=*&,=(-./.V-.-.Y%$+,/#'2%L_7Kd7%%
KN%@*#07Y%/1*.+%L_7Kd%
^M%@*#07Y%/1*.+%L_7KO7%%
^L%Q'(%1%*(#+&%0#$,4$$#'2%'&%#))#3(1/#'2%120%#2%-1(/#,4.1(%#/$%#)-1,/%'2%="(#$/#12%1&&#.#1/#'2%$++%Pb(<3#%,3(

G*$*&=*&,=(-./.V-.-.M($+,/#'2%M7K7%%
^K%?%/"#(0%21((1/#V+%#$%2'/%,'2$#0+(+0%#2%/"#$%,"1-/+(7%='2516%120%A-(46/%4$+%01/1%&(')%&#&/6c/5'%,'42/(#+$%/'%

1(34+%/"1/%/"+%+('$#'2%'&%=1/"'.#,%1&&#.#1/#'2%120%1//+2012,+%#$%,14$+0%*6%)'0+(2%$',#+/6%#2%/"1/%/"+%$/1/+%"1$%

(+-.1,+0%/"+%="4(,"%1$%/"+%$'4(,+%'&%g+\#$/+2/#1.%$+,4(#/6h7%:(#12%='2516%k%:(1)%A-(46/Y%Z=1/"'.#,%

='))#/)+2/%?('420%/"+%S.'*+a%?%bKc%='42/(6%?21.6$#$[Y%N'#%"$2(+'%(*34(G,&4"*&+&,(G*#?>('+(A42&8&'"(bdaK%

9KMLOBY%KNPY%"//-$aee0'#7'(3eLM7LLLLe]$$(7LKbLK%1,,+$$+0%'2%MK%A+-/+)*+(%KMLN7%



!

GU!

'%/H&25!(%)!H/041!%/H!0)4&5&/2!J+'!H)!%+A)!,2/H2!&(!-+2!1&)K=^^!Y)!4&2,'!.)-64+0&'+(&/2'

H&(%!1)*/50+3%&-!-%+25)'!(%+(!?)5+2!&2!(%)!DVSC'!&2!3+0(&-64+0!-%+25)'!(/!(%)!.+*&48!
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`2)!/.!(%)!.+&4&25';!&1)2(&.&)1!&2!-%+3()0!./60;!/.!?/(%!(%)![97M!+21!$>`a!&'!(%+(!(%)8!+0)!

-/2()2(!%)+A8=!</!*6-%!&'!30/A&1)1!(%+(!&(!&'!1&..&-64(!(/!'))!H%+(!&'!)'')2(&+4!(/!()+-%!+'!

/33/')1!(/!H%+(!*&5%(!?)!1)'&0+?4)=!$%&'!')-(&/2!+110)'')'!(%&'!30/?4)*=!>(!'%/H'!%/H!(%)!

(%)/4/58!/.!0)4&5&/2'!-+2!?)!+!0)+448!6').64!4)2'!/0!.&4()0!./0!-/2'&1)0&25!H%+(!+!8/625!

3)0'/2!2))1'!(/!,2/H!+21!621)0'(+21!(/!%)43!(%)*!)25+5)!H&(%!(%)!7%0&'(&+2!*)''+5)!&2!

(%)!-/2()@(!/.!+!3460+4!+21!1&A)0')!X0&(+&2=!>(!1/)'!2/(!1).&2)!)A)08(%&25!(%+(!-/641!?)!

(+65%(!&2![7[9!?6(!-/2-)2(0+()'!/2!H%+(!&'!)'')2(&+4!+21!&('!'(+0(&25!3/&2(!&'!(%)!$0&2&(8;!

J(%)!-)2(0+4!*8'()08!/.!7%0&'(&+2!.+&(%!+21!4&.)K=OO!

!

VAVA@A! )B6!)&292%S!

;/$.-.$()1"+$/."%1-.$&!BDVSRE!'(+()'!(%+(!JH%)2!-/*3+0&25!1/-(0&2)'!H&(%!/2)!+2/(%)0;!

g7+(%/4&-!(%)/4/5&+2'h!'%/641!0)*)*?)0!(%+(!&2!7+(%/4&-!1/-(0&2)!(%)0)!)@&'('!+!n%&)0+0-%8^!

/.!(06(%';!'&2-)!(%)8!A+08!&2!(%)&0!0)4+(&/2!(/!(%)!.621+*)2(+4!7%0&'(&+2!.+&(%K=ON!>2!(%&'!

%&)0+0-%8!(%)0)!&'!2/!*/0)!.621+*)2(+4!7%0&'(&+2!1/-(0&2)!(%+2!(%)!$0&2&(8=!>(!&'!(%)!'(+0(&25!
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!
OO%===%K^_7%
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-/2()2(!/.![7[9=!N2!/6(4&2)!/.!(%)!$0&2&(+0&+2!./621+(&/2'!/.!+!7+(%/4&-!(%)/4/58!/.!

0)4&5&/2')-+2!?)!./621!&2!3$-#&%'")-/+)J1&,#-2-.$&/W!!
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7%0&'(;!H%/!&2!%&'!&2-+02+(&/2!n%+'!62&()1!%&*')4.!&2!+!-)0(+&2!

*+22)0!(/!)A)08!3)0'/2^!BP<!""E=!a&2+448;!(%)0)!2))1'!(/!?)!

*)2(&/2)1!(%)!+-(&A)!30)')2-)!/.!(%)!Y/48!<3&0&(!&2!(%)!0)4&5&/6'!
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!
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!
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!
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!
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!
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!
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)--4)'&+4!-/21&(&/2'KW!!

DE% >(!%/41'!(/5)(%)0!P/1!+21!%6*+2&(8;!+21!0)A)+4'!%/H!+44!*)2!+21!H/*)2!+0)!*+1)!&2!

(%)!J&*+5)!/.!P/1K!+21!'%/641!?)!-/2'&1)0)1!+'!?0/(%)0'!+21!'&'()0'=!!

"E% >(!10+H'!+(()2(&/2!(/!+!7%0&'(&+2!+056*)2(!(/!'633/0(!'/-&+4!-/%)'&/2O!

#E% $%)!4+256+5)!/.!-/**/2!/0&5&2!+21!-/**/2!)21!30/A&1)'!+!0+(&/2+4)!+21!?+'&'!./0!

621)0'(+21&25!+21!0)'3/21&25!(/!(%)!%6*+2!')+0-%!./0!*)+2&25=!
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)4)*)2(!/.!621)0'(+21&25!P/1!(%)!a+(%)0=!

!

VAVANA! )B6!139!

>2!7%0&'(&+2!1/-(0&2);!(/!621)0'(+21!(%)!a+(%)0!&(!&'!2)-)''+08!(/!4//,!(/!(%)!</2;!./0!Q)'6'!

'+8'W!J>!+*!(%)!H+8;!+21!(%)!(06(%;!+21!(%)!4&.)=!e/!/2)!-/*)'!(/!(%)!a+(%)0!)@-)3(!(%0/65%!

*)K!BQ2!DRWSE=NO'b21)0'(+21&25!7%0&'(;!(%)!</2!/.!P/1;!(%0/65%!(%)!(%)/4/58!/.!0)4&5&/2'!

30/A&1)'!+!5//1!)@+*34)!/.!%/H!?/(%!<+-0)1!<-0&3(60)!+21!7%60-%!()+-%&25!-+2!%)43!(/!

*+,)!)@34&-&(!(%)!-/2()2(!/.!(%)!7%0&'(&+2!*)''+5)=!!

!

X/(%!(%)![97M!+21!$>`a!*+,)!-/2'&1)0+?4)!0).)0)2-)!(/!(%)!4&.)!/.!7%0&'(!&2!3+0(&-64+0!%&'!

?&0(%;!1)+(%!+21!0)'600)-(&/2;!+21!%&'!*&0+-4)';!3+0+?4)'!+21!()+-%&25'=!:%&4'(!&(!-+2!?)!
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!
N_%S+(1.0%<[='..#2$%ADY%734(G4,'"?(R$*&,$"(<'#",&2('"%B*34%(A42&8&'"=%9<\&'(0a%<\&'(0%I2#V+($#/6%8(+$$Y%

KML^BY%LKN7%%
Nb%SA%K_7%A++%1.$'%SA%LKY%KKY%KNY%^_Y%_LY%bKY%PO7%A++%1.$'%G8%KOj%G!=%LdY%bP7%
NP%Q'(%+\1)-.+Y%$++%C?Lj%?S%^Y%dj%JH%Nj%G8%Lb%9(+&+(+2,+0%/'%SA%KKBY%G8%LNY%KMY%KbY%KOY%KNY%bOY%PdY%POY%dbY%

OPj%G!=%LbY%K^7%H'(5+221%;40.'5%,')-1(+$%/"+%+$,"1/'.'36%'&%S(+3'(6%'&%C6$$1%120%>1(.%J1"2+(%120%

r4+$/#'2$%5"+/"+(%J1"2+([$%&',4$%'2%"4)12X#20Y%1$%'--'$+0%/'%S(+3'(6[$%)'(+%,'$)#,%&',4$Y%#$%/''%21(('57%

A"+%1(34+$%/"1/%,'2$#0+(1/#'2%2++0$%/'%*+%/1X+2%'&%2+5%#2$#3"/$%#2/'%+,'.'36%120%$-1,+%5"#,"%$"'4.0%*+%

#2,.40+0%#2%1,,'42/$%'&%$1.V1/#'27%H'(5+221%;40.'5Y%P"&K4%=$2(G$2K$*&'";(E=,3$*'2'8>(&"(*34(*3'#83*('+(

S%48'%>('+(C>==$($"?(b$%2(A$3"4%%9<\&'(0a%<\&'(0%I2#V+($#/6%8(+$$Y%KMMMBY%Kdb7%8'-+%Q(12,#$[%+2,6,.#,1.%

.+//+(%'2%/"+%,1(+%'&%'4(%,'))'2%"')+Y%X$#?$*'(=&Y(9KMLbBY%,'4.0%*+%420+($/''0%#2%.#3"/%'&%;40.'5[$%

,'))+2/$7%
Nd%GH%KK7%A++%1.$'%GH%NY%LbY%K^7%!"#$%$/(+$$%'2%.'V+%#$%1%-1(/#,4.1(%&+1/4(+%'&%F&$2'8#4($"?(T&==&'"7%
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!

D"V!
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!
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*8'()08!/.!*+2!(+,)!/2!4&5%(!i=!
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(%)!3)0.)-(!*+2!i!a/0!?8!Y&'!&2-+02+(&/2!(%)!</2!/.!P/1!%+'!

62&()1!Y&*')4.!&2!'/*)!.+'%&/2!H&(%!)A)08!*+2=!!
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D#C!
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(%&'!*)''+5);!&(!%+'!?))2!+056)1!(%+(!(%)!+330/30&+()!*/1)4!/.!(%)!7%60-%!./0!-600)2(!

-/21&(&/2'!&'!(%+(!/.!+!3&450&*!/2!+!I/602)8!BS=G=G!F!T=S=#E=!c&,)!+!3&450&*;!(%)!7%60-%!

,2/H'!(%+(!0)2)H+4!+21!0)./0*!+0)!+4H+8'!2))1)1!+21!(%+(!(%&'!+334&)'!2/(!I6'(!(/!(%)!4&.)!

/.!(%)!7%60-%!?6(!(/!%/H!&(!)@30)'')'!(%)!(06(%!&(!63%/41'=KK!>2!+11&(&/2;!2/(!/248!-+2!

1/-(0&2)!?)!?)(()0!621)0'(//1!?6(!2/(!+44!()+-%&25!%+'!(%)!'+*)!+6(%/0&(8=!$%)!?+'&-!

-+()5/0&)'!/.!7%60-%!()+-%&25!0+25)!.0/*;!+(!&('!%&5%)'(!4)A)4;!1).&2&(&A)!1/5*+!(%)2!

1).&2&(&A)!1/-(0&2);!2/2L1).&2&(&A)!+6(%/0&(+(&A)!1/-(0&2)!(%0/65%!(/!3061)2(&+4!+1*/2&(&/2'!

+21!30/A&'&/2+4!+334&-+(&/2'!/.!7%60-%!1/-(0&2)=K^!$%)!.&0'(!(H/!-+()5/0&)'!+0)!&2.+44&?4)!

+21!&00)A/-+?4)!'(+()*)2('!/.!1/-(0&2);!?6(!(%)!4+'(!-+()5/08;!H%&4'(!&(!0)Z6&0)'!J')0&/6'!

+(()2(&/2!+21!-/2'&1)0+(&/2K!+44/H'!+!7+(%/4&-!(/!4)5&(&*+()48!1&'+50))=K_!N2!)@+*34)!/.!

3/''&?4)!4)5&(&*+()!1&'+50))*)2(!&'!30/A&1)1!?8!(%)!N*)0&-+2!X&'%/3'=!>2!+!'(+()*)2(!/2!

26-4)+0!H+0;!(%)!06-##"/%")&C)J"-,";!(%)!X&'%/3'!J1&'(&256&'%)1!?)(H))2!?&21&25!*/0+4!

30&2-&34)'!+21!-/2-0)()!+334&-+(&/2'!+?/6(!H%&-%!+!7+(%/4&-!-/641!1&'+50))!&2!5//1!

!
KM%;=%bN7%%
KL%@2%F23.120%120%U1.+$Y%)'$/%/+1,"+($%#2%$/1/+%&420+0%=1/"'.#,%$,"''.$%1(+%+)-.'6+0%2'/%*6%/"+%.',1.%

14/"'(#/6Y%1$%#2%A,'/.120Y%*4/%*6%/"+%3'V+(2'($%'&%/"+%$,"''.7%@2%A,'/.120%J=JF%/+1,"+($%)4$/%*+%1--('V+0%

*6%/"+%="4(,"7%%
KK%IJ%P7%?2%+\1)-.+%)+2/#'2+0%+1(.#+(%#$%/"+%,"123+%#2%/"+%516%/"1/%/"+%="4(,"%420+($/120$%/"+%0',/(#2+%/"1/%

'4/$#0+%'&%/"+%="4(,"%/"+(+%#$%2'%$1.V1/#'27%!"+%/(4/"%#2%/"#$%0',/(#2+%#$%2'/%/"1/%'2.6%="(#$/#12$%,12%*+%$1V+0%

*4/%/"1/%/"+%="4(,"%#$%+$$+2/#1.%&'(%/"+%$1.V1/#'2%'&%1..%)+2%120%5')+27%
K^%S1#..1(0+/iY%74$,3&"8(D&*3(!#*3'%&*>Y%LMLcLMK7%%
K_%J#,"1(0%J%S1#..1(0+/iY%@>(13$*(!#*3'%&*>l%!()%&:4%('"(G,%&J*#%4M(*34(T$8&=*4%&#:($"?(*34(G4"=4('+(*34(

H$&*3+#2(9='..+3+V#..+Y%H#22+$'/1a%!"+%;#/4(3#,1.%8(+$$Y%KMM^BY%LML7%



!

DU"!

.+&(%K=Kb!$%)!X&'%/3'!-/21)*2)1!C$1(.)'("!/.!26-4)+0!H)+3/2'!+21!H)0)!-4)+0!(%+(!(%)&0!

+334&-+(&/2!/.!'3)-&.&-!*/0+4!30&2-&34)'!0)Z6&0)1!J')0&/6'!+(()2(&/2!+21!-/2'&1)0+(&/2K!?6(!

(%+(!7+(%/4&-'!-/641!4)5&(&*+()48!1&'+50))=KP!P&A)2!(%)')!50+1+(&/2'!&2!(%)!+6(%/0&(8!/.!

7%60-%!()+-%&25!+21!(%)!3/''&?&4&(8!/.!-4+0&.8&25!H%+(!+!1/-(0&2)!*)+2';![7[9!()+-%)0'!

*6'(!30/-))1!H&(%!-+6(&/2=!!

!

d63&4'!-/641!?)!)2-/60+5)1!(/!621)0'(+21;!+(!+2!+330/30&+()!+5);!(%)!1&..)0)2(!4)A)4'!/.!

+6(%/0&(8!/.!7%60-%!()+-%&25!?6(;!&2!0)+4&(8;!8/625!3)/34)!H&44!2/(!?)!0)+448!&2()0)'()1!&2!

1/5*+!+21!1/-(0&2)!?6(!&2!-600)2(!*/0+4!+21!'/-&+4!&''6)'=!:%&4'(!7+(%/4&-'!-+2!

4)5&(&*+()48!1&'+50))!/A)0!(%)!3/'')''&/2!+21!6')!/.!26-4)+0!H)+3/2';!?)-+6')!7%60-%!

()+-%&25!+44/H'!'-/3)!./0!1&'+50))*)2(;!+!4+-,!/.!-4+0&(8!1/)'!2/(!+3348!(/!&''6)'!'6-%!+'!

+?/0(&/2;!5+8!0)4+(&/2'%&3'!+21!)6(%+2+'&+=!7+2!+!()+-%)0!/.![7[9!H%/!%+'!1/6?('!+?/6(!

7%60-%!()+-%&25!&2!(%)')!/0!'&*&4+0!+0)+'!A/&-)!%&'!/0!%)0!-/2-)02'!&2!(%)!-4+''0//*\!7+2!

(%)8!?)!J-0)1&?4)!H&(2)'')'K!&.!(%)8!1/!2/(\!!

>2!7%60-%!56&1+2-)!(%)0)!H/641!+33)+0!(/!?)!2/!0//*!./0!1&'+50))*)2(!?)&25!A/&-)1!

(%/65%!+!1&'(&2-(&/2!*+8!?)!*+1)!?)(H))2!(%)!&2()02+4!H&(%%/41&25!/.!+'')2(!+21!36?4&-48!

1&'+50))&25;!1&'')2(&25=Kd!:%&4'(!36?4&-!1&'+50))*)2(!+*/25'(!(%)/4/5&+2'!*+8!%)43!(%)!

7%60-%!(/!-4+0&.8!&('!()+-%&25;!&'!&(!+330/30&+()!&2!'-%//4\!N!3+'(/0+4!4)(()0!.0/*!(%)!

P)0*+2!X&'%/3'!B""!<)3()*?)0!DVSTE;!H0&(()2!+.()0!(%)!36?4&-+(&/2!/.!L'2-/-")?$.-";!

30/A&1)'!'/*)!%)43.64!56&1+2-)=KO!>(!+056)'!(%+(!1&'')2(!.0/*!)A)2!30/A&'&/2+4!()+-%&25!&'!

2/(!+330/30&+()!&2!')0*/2'!/0!0)4&5&/6'!&2'(06-(&/2!(%/65%!&(!+--)3('!(%+(!(%)!30/A&'&/2+4!

2+(60)!/.!(%)!()+-%&25!*&5%(!&2!'/*)!-&0-6*'(+2-)'!?)!)@34+&2)1=!7%0&'(&+2'!H%/!(%&2,!

(%)8!,2/H!H%+(!(%)!7%60-%!H&44!)A)2(6+448!-/*)!(/!()+-%!*6'(!)@+*&2)!(%)*')4A)';!(%)&0!

(%)/4/5&-+4!,2/H4)15)!+21!(%)&0!-/2'-&)2-)!+21!+',!H%)(%)0!(%)8!,2/H!?)(()0!(%+2!(%)!

7%60-%=!$%)!3+'(/0+4!4)(()0!+--)3('!(%+(!&2!30&2-&34)!&(!&'!3/''&?4)!?6(!J-/2-)&(!+21!

30)'6*3(&/2!H&44!%+A)!(/!+2'H)0!./0!(%)&0!H&4.642)''!?)./0)!(%)!I615)*)2(L')+(!/.!P/1K=KN!

$%+(!&'!+!H+02&25!(%+(!H/641!30)-461)!1&'+50))*)2(!H&(%!7%60-%!()+-%&25!+21!'655)'(!(%+(!

H%&4'(!(%)!7%0&'(&+2!*)''+5)!+21!+!3+0(&-64+0!7%60-%!()+-%&25!*+8!&2!30&2-&34)!?)!

1&'(&256&'%)1!&(!H/641!2/(!?)!+330/30&+()!(/!1/!'/!&2!(%)!-4+''0//*=!!

!
Kb%@*#07Y%LML7%A++%IA%:#$"'-$Y%81$/'(1.%;+//+(a%734(<3$224"84('+()4$,4(9LNO^BY%%

"//-aee55574$,,*7'(3e4-.'10e,"1..+23+c-+1,+c3'0$c-(')#$+c'4(c(+$-'2$+cLNO^7-0&%1,,+$$+0%'2%MK%

A+-/+)*+(%KMLN7%%
KP%C'/+%/"#$%1--.#+$%2'/%/'%/"+%-'$$+$$#'2%'&%24,.+1(%5+1-'2$%*4/%/'%&#($/%4$+7%!"+%A,'//#$"%:#$"'-$%'--'$#/#'2%

/'%/"+%-'$$+$$#'2%'&%24,.+1(%5+1-'2$%5'4.0%1.$'%&#/%#2/'%/"#$%,1/+3'(67%%
Kd%S1#..1(0+/iY%@>(13$*(!#*3'%&*>lY%L^^7%%
KO%>1(.%J1"2+(Y%ZH13#$/+(#4)[%#2%E",>2'J4?&$('+(734'2'8>Y%OddcOdO7%
KN%@*#07Y%OdO7%%



!

DU#!

$%)!2)H!+330/+-%!(/![7[9!+1A/-+()1!&2!(%&'!(%)'&'!+''6*)'!1&..)0)2-)!+21!1&'+50))*)2(!

&2!(%)!-4+''0//*=!>(!1/)'!2/(!')),!-/2')2'6'!/0!+'')2(!(/!7%60-%!()+-%&25!?6(!')),'!(/!%)43!

363&4'!&2()030)(!(%)!7%0&'(&+2!*)''+5)!./0!(%)*')4A)'=!$%)!/6(-/*)!/.!(%)!30/-)''!/.!

&2()030)(+(&/2;!)2-/60+5)1!?8!()+-%)0';!*&5%(!H)44!?)!(%+(!+!8/625!3)0'/2!1&'+50))'!H&(%!

7%60-%!()+-%&25=!$%+(!&';!%/H)A)0;!A)08!1&..)0)2(!(/!+056&25!(%+(!()+-%)0'!'%/641!

(%)*')4A)'!+0(&-64+()!1&'+50))*)2(=!N!()+-%)0!*+8!%+A)!1/6?('!+21!&(!H/641!?)!3)0.)-(48!

+330/30&+()!(/!'+8!(%+(!l!&'!+!0)+4!30/?4)*!./0!(%)!7%60-%!?)-+6')!/.!i;!?6(!&2+330/30&+()!

(/!'+8!(%+(!>!1&'+50))!H&(%!(%)!7%60-%!()+-%&25=!$%)!2)H!+330/+-%!(/![7[9!0)Z6&0)'!

4&'()2&25!+21!4)+02&25!.0/*!/(%)0';!)A)2!H%)2!(%)0)!&'!1&'+50))*)2(=!7%60-%!()+-%&25!*6'(!

(%)0)./0)!?)!+0(&-64+()1!.+&(%.6448!?8!(%)!()+-%)0!?)-+6')!&.!(%+(!1/)'!2/(!%+33)2!(%)2!363&4'!

H&44!%+A)!+!1&*&2&'%)1!/33/0(62&(8!./0!4)+02&25!.0/*!(%)!()+-%&25=!$%)!2)H!+330/+-%!&'!2/(!

+?/6(!0)+-%&25!+!-/2')2'6'!B.+4')!&0)2&-&'*E!/0!()+-%&25!+!J3)1+5/58!/.!1&'')2(K!/0!

J(0+2'4+(&25K!7%60-%!()+-%&25!(/!*+,)!&(!*/0)!+--)3(+?4)!(/!8/625!3)/34)=!>(!&'!+?/6(!

)25+5&25!H&(%!(%)!7%0&'(&+2!*)''+5);!621)0'(//1!%)0)!+'!(%)!7%60-%!()+-%&25;!+21!4)+02&25!

.0/*!(%)!(06(%!&(!')),'!(/!63%/41=!:%)2!+056&25!(%+(!+?/0(&/2!+21!5+8!0)4+(&/2'%&3'!+0)!

H0/25;!H%+(!(06(%!&'!(%)!7%60-%!63%/41&25\!$%&'!-+2!4)+1!&2(/!1&'-6''&/2!+?/6(!%6*+2!4&.)!

+21!&('!'+2-(&(8;!+?/6(!(%)!X&?4&-+4!621)0'(+21&25!/.!*+4)!+21!.)*+4)!+21!(%)!34+-)!/.!

*+00&+5)!&2!'/-&)(8!+21!7%0&'(&+2!(0+1&(&/2;!(%+(!+0)!/6('&1)!/.!(%)!'-/3)!/.!(%&'!(%)'&'=!X6(!

(%)!30&2-&34)!&'!&*3/0(+2(=!>(!&'!(%+(![7[9!()+-%)0'!'%/641!')),!(/!63%/41!7%60-%!()+-%&25;!

'/!(%+(!363&4'!-+2!621)0'(+21!&(;!)25+5)!H&(%!&(!+21!?)!-%+44)25)1!?8!&(=!>2!+!'&*&4+0!H+8;!

(%)!()+-%)0!H&44!?)!-%+44)25)1!?8!(%)!A&)H'!/.!(%)!363&4'=!N!()+-%)0!?)-/*)'!+!J-0)1&?4)!

H&(2)''K!(%0/65%!%&'!/0!%)0!-4+''0//*!30+-(&-)!2/(!?8!)@30)''&25!+!3)0'/2+4!A&)H3/&2(=!>2!

(%&'!2)H!+330/+-%;!5//1!30+-(&-)!0)Z6&0)'!(%+(!(%)!7%0&'(&+2!*)''+5)!B+21!7%60-%!

()+-%&25E!&'!(+,)2!')0&/6'48!+21!(%)!363&4'!+0)!)2-/60+5)1!(/!)25+5)!H&(%!+21!&2()030)(!&(=!

a0/*!+2!)16-+(&/2+4!3/&2(!/.!A&)H;!(%)!()+-%)0^'!/3&2&/2!&'!&00)4)A+2(=!

XAJANA! 1F=='&S!<F2;6!%3!B'9;529<!;2$'<&66=69%!:2%B!/BF&(B!%6'(B29<!

29!%B6!(5'$$&33=!

>.!+!8/625!3)0'/2!&'!(/!)25+5)!H&(%!+21!&2()030)(!(%)!7%0&'(&+2!*)''+5)!&2![7[9!(%)2!(%)8!

*6'(!?)!/3)2!(/!4)+02&25!.0/*!(%)!*)''+5)=!$%&'!%+'!&*3/0(+2(!&*34&-+(&/2'!./0!()+-%&25!

)'3)-&+448!H%)2!1&'+50))*)2(!H&(%!7%60-%!()+-%&25!&'!A/&-)1!&2!(%)!-4+''0//*=!:%+(!

./44/H'!&'!+!'6**+08!56&1)!./0!()+-%)0'!(%/65%!&(!&'!+-,2/H4)15)1!(%+(!&(!&'!*6-%!)+'&)0!(/!

H0&()!(%)!56&1+2-)!(%+2!(/!30+-(&-)!&(W!

•% M/!2/(!+A/&1!/0!0)+-(!2)5+(&A)48!(/!1&'+50))*)2(!?6(!(08!(/!6')!&(!(/!)2-/60+5)!

)25+5)*)2(!H&(%!(%)!7%0&'(&+2!*)''+5)=!



!

DUR!

•% :/0,!%+01!(/!-0)+()!+!'+.)!'3+-)!./0!8/60')4.!+21!./0!8/60!363&4'!(/!)@30)''!A&)H'!

+21!?)!/3)2!(/!-0&(&-+4!)2Z6&08=!

•% X)!-/2.&1)2(!&2!)@30)''&25!(%)!7%0&'(&+2!*)''+5)=!NA/&1!?)&25!3/4)*&-+4!+21!

+-,2/H4)15)!(%+(!7%0&'(&+2'!1/!2/(!4&A)!63!(/!(%)!&1)+4'!/.!(%)!*)''+5)=!

•% :%)2!()+-%&25!+!n-/2()2(&/6'^!(/3&-!'6-%!+'!+?/0(&/2!+''6*)!(%+(!+!1&+4/56)!

3+0(2)0!&2!(%)!-4+''0//*!%+'!%+1!+2!+?/0(&/2=!

•% N3348!-0&(&-+4!)2Z6&08!(/!+44!A&)H3/&2('!&2-461&25!7%60-%!()+-%&25=!

•% X)!+!J-0)1&?4)!H&(2)''K!(/!(%)!7%0&'(&+2!*)''+5)!+'!)@30)'')1!&2!7%60-%!()+-%&25!

(/!)2-/60+5)!363&4'!(/!)25+5)!H&(%!(%)!*)''+5)!+21!&2()030)(!&(=!

!!!

XANA!>2?6&$2%S!29!$3(26%SD!3%B6&!&652<239$!!

$%)!2)H!+330/+-%!(/![7[9!+056)1!./0!&2!(%&'!(%)'&';!+&*'!(/!%)43!8/625!3)/34)!(/!,2/H;!

621)0'(+21;!)25+5)!H&(%!+21!&2()030)(!/(%)0!0)4&5&/2'!+21!2/2L0)4&5&/6'!H+8'!/.!(%&2,&25!&2!

/01)0!(/!A+46)!+21!4)+02!.0/*!(%)*!+21!(%)&0!+1%)0)2(';!+21!(/!)2-/60+5)!H/0,!(/5)(%)0!./0!

(%)!-/**/2!5//1!BT=G=DE=!>2!')),&25!(/!.60(%)0!(%&'!+&*;!&(!&'!&*3/0(+2(!(%+(!+1%)0)2('!/0!

%/41)0'!/.!+!A&)H3/&2(!'%/641!?)!+?4)!(/!0)-/52&')!(%)*')4A)'!&2!H%+(!&'!?)&25!(+65%(=!

$%)0)./0);!H%&4'(!(%)!7%60-%!?)4&)A)'!(%+(!(%)0)!&'!+!0)4&5&/6'!1&*)2'&/2!(/!+44!%6*+2&(8;!

(%)!4+256+5)!+21!&2()50&(8!/.!(%/')!H%/!%/41!2/2L0)4&5&/6'!A&)H'!'6-%!+'!B)@&'()2(&+4E!

%6*+2&'('!*6'(!?)!0)'3)-()1=!$%)!6')!/.!0)4&5&/6'!4+256+5)!(/!1)'-0&?)!(%)&0!3/'&(&/2!

'%/641!?)!6')1!H&(%!-+6(&/2=!>2!/01)0!(/!63%/41!(%&'!30&2-&34);!(%)!0)4&5&/6'!+21!2/2L

0)4&5&/6'!H&44!?)!+110)'')1!')3+0+()48=!

!

XANA@A! b3:!%B6!/BF&(B!F9;6&$%'9;$!3%B6&!&652<239$!!

</*)!?+-,50/621!&'!2))1)1!/2!%/H!(%)!7%60-%!621)0'(+21'!/(%)0!0)4&5&/2'!B(%)!(%)/4/58!

/.!0)4&5&/2'E!&2!/01)0!(/!()+-%!+?/6(!(%)*=!$%&'!&2!(602!%+'!&*34&-+(&/2'!./0!621)0'(+21&25!

2/2L0)4&5&/6'!A&)H3/&2('=!$%)!*+&2!'/60-)'!./0!(%&'!')-(&/2!+0)!(%)!'+*)!.&A)!1/-6*)2('!

&2(0/16-)1!&2!-%+3()0!'&@!BS="=#E=!a0/*!(%+(!-%+3()0!&(!'%/641!?)!0)-+44)1!(%+(!Q61+&'*!&'!2/(!

-/2'&1)0)1!+'!+2!/(%)0!0)4&5&/2!?8!(%)!7%60-%!+21!&'!+110)'')1!')3+0+()48!&2!')-(&/2!U=G=!!

!

$%)!.&A)!1/-6*)2('!+0)!-4)+0!(%+(!/(%)0!0)4&5&/2'!'%/641!?)!A+46)1;!+21!(%+(!7%0&'(&+2'!

'%/641!H/0,!H&(%!(%)&0!+1%)0)2('!./0!(%)!5//1!/.!+44=!3$-#&%'")$/)51'.6)-/+)06-1$.4!6')'!

(%)!'+*)!1)'-0&3(/0'!+'!3$-#&%'")-/+)I$(($&/)(/!1)'-0&?)!/(%)0!0)4&5&/2'W!J(06)!+21!5//1!

(%&25'K!B`$!DSE;!J30)-&/6'!0)4&5&/6'!+21!%6*+2!(%&25'K!BP<!V"E;!J'))1'!/.!-/2()*34+(&/2K!

BNP!DUE;!J)4)*)2('!/.!50+-)!+21!(06(%K!BNP!VE;!J'))1'!/.!(%)!H/01K!BNP!DD!F!DGE!+21!



!

DUG!

J0+8'!/.!(06(%!(%+(!&446*&2+()!+44!3)/34)K!BeN!"E=^M!$%)!1/-6*)2('!/.!(%)!d/2(&.&-+4!7/62-&4!

+50))!(%+(!7%0&'(&+2'!'%/641!H/0,!H&(%!(%)!+1%)0)2('!/.!/(%)0!0)4&5&/2'!./0!(%)!5//1!/.!+44=!
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*/0)!-0)1&?4)!&.![7[9!+-,2/H4)15)'!(%)!1&A)0'&(8!(%+(!&'!?/(%!J+0/621!6'K!+21!JH&(%&2!

6'K=!N'!(%)!A+'(!*+I/0&(8!/.!3)/34)!&2!(%)!H/041!+0)!+1%)0)2('!/.!+!0)4&5&/2;!(%)!'(618!/.!

/(%)0!0)4&5&/2'!'%/641!0)&2./0-)!(%)!'(+21&25!/.!0)4&5&/2!+21!/.!?)&25!0)4&5&/6'=!>(!'%/641!

)2-/60+5)!)@34/0+(&/2!/.!(%)!0)4&5&/6'!1&*)2'&/2!/.!%6*+2&(8!H%&-%!-+2!)2-/*3+''!(%/')!

H%/!'+8!(%)8!%+A)!2/!0)4&5&/2!?6(!+0)!2/(!+(%)&'('=!$%)!'(618!/.!/(%)0!0)4&5&/2'!+21!2/2L

0)4&5&/6'!A&)H3/&2('!)2+?4)'!-0&(&-+4!)2Z6&08!(/!?)!+334&)1!(/!(%)')!0)4&5&/2'!+21!A&)H3/&2('!

&2!(%)!'+*)!H+8!(%+(!&(!'%/641!?)!+334&)1!(/!(%)!7%0&'(&+2!*)''+5)=!b21)0'(+21&25!(%)!

1&..)0)2-)'!+21!J'&*&4+0&(&)'L&2L1&..)0)2-)K!?)(H))2!(%)!7%0&'(&+2!*)''+5)!+21!(%+(!/.!

/(%)0!0)4&5&/2'!+21!2/2L0)4&5&/6'!A&)H3/&2('!-+2!+4'/!%)43!(/!-4+0&.8!?/(%!H%+(!&'!

1&'(&2-(&A)!&2!7%0&'(&+2&(8!+21!3/''&?&4&(&)'!./0!4)+02&25!.0/*!/(%)0'=!a&2+448;!4)+02&25!+?/6(!

/(%)0!0)4&5&/2'!+21!2/2L0)4&5&/6'!A&)H3/&2('!-+2!?)!+!*)+2'!/.!)2-/60+5&25!8/625!3)/34)!

(/!H/0,!H&(%!+44!3)/34)!/.!5//1!H&44!./0!(%)!5//1!/.!+44=!!

!

!
L_M%734(GJ&%&*#$2(EO4%,&=4=('+(G*(98"$*&#=Y%2LLbY%$++%=.''2+6Y%<':J$%$*&K4(734'2'8>Y%L_K7%
L_L%D1,r4+$%G4-4#$%2'/+$%/"1/%+V+2%/"'43"%D+5$Y%="(#$/#12$%120%H4$.#)$%1(+%.#2X+0%/"('43"%?*(1"1)Y%/"+%

="4(,"%0'+$%2'/%$16%/"1/%="(#$/#12$%$"1(+%/"+#(%&1#/"%5#/"%H4$.#)$7%G4-4#$Y%<3%&=*&$"&*>($"?(*34(A42&8&'"=M(

K_P[(A++%C?%^7%%



!

"CS!

!
!
!
!

,0>!-.!7"R)!)bR,,!
!

!

! !



!

"CT!

UA! /B'C%6&!0296D!/39(5F$239!

UA@A!"!(39%&2#F%239!%3!'9!39<329<!;2$(F$$239A!

$%&'!(%)'&'!')),'!(/!*+,)!+!-/2(0&?6(&/2!(/!(%)!/25/&25!1&'-6''&/2!+?/6(!H%+(!7+(%/4&-!

0)4&5&/6'!)16-+(&/2!B[7[9E!'%/641!4//,!4&,)=!>(!1/)'!2/(!30/3/')!+!0+1&-+4!+4()02+(&A)!+'!&(!

&'!.&0*48!0//()1!&2!(%)!7%60-%^'!56&1+2-)!+21!(%)!7+(%/4&-!(%)/4/5&-+4!(0+1&(&/2=!`2)!/.!(%)!

30&2-&34)';!-4)+048!+0(&-64+()1!&2!(%)!56&1+2-);!&'!(%+(!(%)!'6?I)-(!-+22/(!?)!(+65%(!&2!J(%)!

'+*)!H+8!)A)08H%)0)K!?)-+6')!/.!(%)!)@(0)*)48!1&A)0')!'&(6+(&/2!/.!7+(%/4&-!'-%//4'!

+-0/''!(%)!H/041=L!>2!1)A)4/3&25!(%&'!2)H!+330/+-%!+--/62(!%+'!?))2!(+,)2!/.!(%)!'/-&+4!

+21!)--4)'&+4!-/21&(&/2'!&2!X0&(+&2O!+21!(%)!'8'()*'!/.!)16-+(&/2!&2!9254+21!+21!:+4)';!

+21!<-/(4+21=!!

!

$%)!2)H!+330/+-%!&'!?)'(!'6**)1!63!(%0/65%!&('!/A)0+44!+&*W![7[9!+&*'!(/!%)43!8/625!

3)/34)!&2!7+(%/4&-!'-%//4'!(/!,2/H!+21!621)0'(+21!(%)!7%0&'(&+2!*)''+5);!+21!&2!1/&25!'/!

)25+5)!H&(%!+21!&2()030)(!&(=!a/0!(%&'!+&*!(/!?)!+-%&)A)1!8/625!3)/34)!H&44!2))1!(/!%+A)!

(%)!0&5%(!+((&(61)!(/!4)+02&25;!+21!1)*/2'(0+()!H%+(!7/02&44)!-+44'!J)3&'()*&-!%/'3&(+4&(8KO!

(%)8!H&44!2))1!(/!%+A)!+-Z6&0)1!'6..&-&)2(!,2/H4)15)!+21!621)0'(+21&25!/.!(%)!7%0&'(&+2!

*)''+5)!+21!?)!+?4)!(/!+3348;!+'!+330/30&+()!(/!+5)!+21!+?&4&(8;!(%)!',&44'!/.!-0&(&-+4!)2Z6&08!

(/!(%)!*)''+5)=!$/!)25+5)!H&(%!+21!10+H!*)+2&25!.0/*!(%)!7%0&'(&+2!*)''+5);!(/!&2()030)(!

&(;!(%)8!H&44!2))1!(/!0)4+()!(%)!*)''+5)!(/!(%)&0!/H2!)@3)0&)2-)=!<(&*64+(&/2!/.!(%)!

&*+5&2+(&/2!+21!/.!.))4&25'!/.!)*3+(%8!H&44!)2-/60+5)!(%&'!(/!%+33)2=!$%)!2)H!+330/+-%!

'%/641!)2-/60+5)!()+-%)0'!(/!%)43!(%)!8/625!3)/34)!&2!(%)&0!-+0)!J(/!-/2'&1)0;!/?')0A);!+21!

-/2()*34+()!H%+(!3)0'/2'!+0)!'+8&25;!+21!(%)2!(/!0).4)-(!i!+21!10+H!'/*)!.06&(K=K!!

!

>2!-/2(0+'(!(/!(%)!-600)2(!56&1+2-)!./0!9254+21!+21!:+4)'!B[97ME;!+21!<-/(4+21!B$>`aE;!

(%)!2)H!+330/+-%!*/A)'!(%)!./-6'!+H+8!.0/*!()+-%&25!+21!4)+02&25!+?/6(!(%)!7+(%/4&-!

.+&(%!(/!(%)!7%0&'(&+2!*)''+5)=!:%&4'(!(%)0)!&'!-/2'&1)0+?4)!/A)04+3!?)(H))2!(%)!(H/!

1)'-0&3(/0';!(%)!()0*;!(%)!7%0&'(&+2!*)''+5);!&*34&)'!4)''!./-6'!/2!(%)!7%60-%!+21!+!

'%+03)2&25!/.!./-6'!/2!7%0&'(;!+21!(%+(;!+'!+!*)''+5);!&(!&'!/3)2!(/!+!0)'3/2')=!>2![7[9;!

(%)!2+(60)!/.!(%)!0)'3/2')!H&44!A+08!+21!&'!2/(!&2!+28!H+8!1)3)21)2(!/2!%+A&25!7%0&'(&+2!

.+&(%!/0!?)4&).!&2!+28!0)4&5&/2=!!

!

>2!-/2(0+'(!(/!$>`a;!(%)!2)H!+330/+-%!&'!)16-+(&/2+4!+21!2/(!-+()-%)(&-+4=!$%+(!'+&1;!&(!

'633/0('!(%)!+&*'!/.!$>`a!/.!)2-/60+5&25!.+&(%!1)A)4/3*)2(!+21!+!')+0-%!./0!*)+2&25=!>(!

1/)'!'/;!%/H)A)0;!.0/*!+2!)16-+(&/2+4!+21!2/(!+!-+()-%)(&-+4!3)0'3)-(&A)=!>(!+056)'!(%+(!(%)!

!
L%F!!%81(/%@@@Y%L"7%
K%734(GJ&%&*#$2(EO4%,&=4=('+(G*(98"$*&#=Y%2LLbY%$++%=.''2+6Y%<':J$%$*&K4(734'2'8>Y%L_K7%



!

"CU!

'(618!/.!(%)!7%0&'(&+2!*)''+5);!+21!(%+(!/.!+28!0)4&5&/2;!*6'(!&2A/4A)!+!0)4+(&/2'%&3!(/!

)@3)0&)2-)!+21!&2-461)!%/H!&('!+1%)0)2('!')+0-%!./0!+21!.&21!*)+2&25!&2!4&.)=!>.!(%+(!

)4)*)2(!&'!*&''&25!(%)2!'/*)(%&25!-06-&+4!&'!+?')2(!.0/*!(%)!'6?I)-(=!$/!621)0'(+21!(%)!

)@3)0&)2-)!/.!/(%)0'!H)!%+A)!(/!0)4+()!&(;!&2!'/*)!H+8;!(/!/60!/H2!)@3)0&)2-);!H%+(!$0+-8!

-+44'!(%)!J+2+4/5&-+4!&*+5&2+(&/2K=!$%&'!0)4+(&/2'%&3!(/!)@3)0&)2-)!+21!&('!3/()2(&+4!./0!/0!

J/0&)2(+(&/2!(/K!.+&(%!1)A)4/3*)2(!&'!2/(!(%)0)./0)!+!'3&2L/..!/0!&2-&1)2(+4!?6(!&'!-)2(0+4!(/!

(%)!'6?I)-(=!!

!

$%)![97M!%+'!+2!)16-+(&/2+4!0+(%)0!(%+2!+!-+()-%)(&-+4!+330/+-%!(/![7[9!?6(!&('!

621)0'(+21&25!/.!(%)!'6?I)-(!&'!A)08!1&..)0)2(!(/!(%)!2)H!+330/+-%=!N'!&(!&'!&2!(%)!30/-)''!/.!

?)&25!0)A&')1;!2/(!0)34+-)1;!&('!621)048&25!3%&4/'/3%8!&'!?)'(!)@30)'')1!(%0/65%!(%)!-600)2(!

+1A&')0!(/!(%)!9254&'%!+21!:)4'%!?&'%/3'=!Y)!1)'-0&?)'!(%)!3603/')!/.![7[9!+'!

J(%)/4/5&-+4!4&()0+-8K!B,2/H4)15)!+21!621)0'(+21&25!/.!(%)!7+(%/4&-!(%)/4/5&-+4!(0+1&(&/2E!

H&(%!+!1))3)2&25!/.!.+&(%!+!'3&2L/..!+21!J&2-&1)2(+4!(/!&('!-/0)!3603/')K=^!>(!'%/641!?)!

)A&1)2(!(%+(!(%)!2)H!+330/+-%!')(!/6(!&2!(%&'!(%)'&'!%+'!+!A)08!1&..)0)2(!A&'&/2!./0!(%)!

'6?I)-(=!

!

>2!(%)!+2+48'&'!/.!$>`a!+21!(%)![97M;!-+00&)1!/6(!&2!-%+3()0!./60;!+!-0&(&-&'*!(%+(!H+'!

*+1)!/.!?/(%!')('!/.!56&1+2-)!&'!(%+(!(%)8!%+A)!(//!*6-%!-/2()2(=!N'!+!0)'64(;!1)'3&()!(%)!

?)'(!/.!&2()2(&/2';!+28!')2')!/.!+!7%0&'(/-)2(0&-!./-6'!&'!4/'(!+21!&(!&'!1&..&-64(!./0!()+-%)0'!

(/!+330)-&+()!H%+(!&'!)'')2(&+4!./0!8/625!3)/34)!(/!,2/H=!$/!%)43!./-6'!/2!(%)!)'')2(&+4!

-/2()2(!+21!5&A)2!(%)!4)A)4!/.!1&A)0'&(8!(%+(!&'!./621!&2!X0&(&'%!'/-&)(8;!(%)!2)H!+330/+-%!

*+1)!6')!/.!+!7+(%/4&-!(%)/4/58!/.!0)4&5&/2'!+21!&2()0L0)4&5&/6'!1&+4/56)!+'!+!.&4()0!/0!56&1)!

(/!H%+(!+!8/625!3)0'/2!2))1'!(/!,2/H!(/!)25+5)!H&(%!(%)!7%0&'(&+2!*)''+5)=!$%&'!+2+48'&'!

30/3/')1!(%+(!(%)0)!'%/641!?)!*/0)!)*3%+'&'!/2!(%)!$0&2&(8!+21!')(!/6(!3+0(&-64+0!&1)+'!+'!

(/!%/H!(%)!a+(%)0;!</2!+21!<3&0&(!'%/641!?)!(+65%(=!d)0%+3'!(%)!*/'(!0+1&-+4!30/3/'+4!

0)5+01&25!-/2()2(!&'!%/H!(%)!7%60-%!&'!(+65%(!+'!(%)!2)H!+330/+-%!34+-)'!)*3%+'&'!/2!(%)!

7%60-%!+'!+!J3&450&*!7%60-%KO_!&2!-/2'(+2(!2))1!/.!J0)2)H+4!+21!0)./0*K=b!!

!

>2!()0*'!/.!1&A)0'&(8!H&(%&2!(%)!7%60-%;!(%)!2)H!+330/+-%;!&2!-/2(0+'(!(/!?/(%!$>`a!+21!(%)!

[97M;!/..)0'!56&1+2-)!(/!(%)![7[9!()+-%)0!+'!(/!%/H!(/!%+214)!1&'+50))*)2(!H&(%!

7%60-%!()+-%&25!&2!(%)!-4+''0//*=!>(!)2-/60+5)'!(%)!()+-%)0!(/!)2'60)!(%+(!7%60-%!()+-%&25!

&'!.+&(%.6448!+21!-/2.&1)2(48!+0(&-64+()1;!5&A)'!363&4'!(%)!/33/0(62&(8!(/!)25+5)!H&(%!&(;!+21!

!
^%J'*#2$'2Y%ZQ#20#23%-4(-'$+%#2%(+.#3#'4$%+04,1/#'2[Y%A^7%
_%;S%_OcbL7%
b%IJ%P7%



!

"CV!

+(!(%)!'+*)!(&*);!./0!-0&(&-+4!)2Z6&08!(/!?)!+334&)1!(/!&(!+21!+28!/(%)0!A&)H!(%+(!&'!

)@30)'')1=!>2!()0*'!/.!1&A)0'&(8!&2!'/-&)(8;!(%)!2)H!+330/+-%!%+'!+!1&..)0)2(!H+8!/.!

621)0'(+21&25!Q61+&'*;!/(%)0!0)4&5&/2'!+21!2/2L0)4&5&/6'!A&)H3/&2('!(/!$>`a!+21!(%)!

[97M=!!

!

>2!()0*'!/.!Q61+&'*;!&(!+-,2/H4)15)'!?/(%!&('!1&'(&2-(&A)2)''!+21;!.0/*!+!7%0&'(&+2!3/&2(!/.!

A&)H;!(%)!2)-)''&(8!/.!0)4+(&25!7%0&'(!+21!7%0&'(&+2&(8!(/!%&'!+21!&('!Q)H&'%!0//('=!a/44/H&25!

7%60-%!()+-%&25!&(!34+-)'!Q61+&'*!&2!+!-/*34)()48!1&..)0)2(!-+()5/08!(/!/(%)0!0)4&5&/2'=!

$%)!&*34&-+(&/2'!/.!(%&'!+0)!(%+(!Q61+&'*!'%/641!?)!(+65%(!?/(%!+'!+!1&'(&2-(!0)4&5&/2;!&2!&('!

/H2!0&5%(;!+21!+'!H+8!/.!%)43&25!(/!621)0'(+21!(%)!7%0&'(&+2!*)''+5)=!

!

:%)2!()+-%&25!/(%)0!0)4&5&/2';!(%)!2)H!+330/+-%!)*3%+'&')'!(%)!(H/!-/%)0&25!(%)*)'!(%+(!

+0)!&2()50+4!(/!(%)!2)H!+330/+-%=!$%)!.&0'(!(%)*)!&'!(%+(!P/1!&'!+4H+8'!50)+()0!(%+2!/60!

621)0'(+21&25=!`(%)0!0)4&5&/2'!+21!(%)&0!')+0-%!./0!P/1!+21!./0!(06(%!30/A&1)!&2'&5%(!&2(/!

(%&'!*8'()08!/.!P/1!+21!%6*+2&(8=!$%&'!/..)0'!+2!)@-)44)2(!?+'&'!./0!'(618&25!(%)!*)''+5)!

/.!+28!0)4&5&/2!+21!*+,)'!(%)!3/&2(!(%+(!J(%)!0)4&5&/6'!1&*)2'&/2!i!&'!+2!&2()50+4!3+0(!/.!

(%)!g%6*+2h!3)0'/2K=P!$%)!')-/21!(%)*)!&'!(%)!2))1!(/!%/41!(/5)(%)0!0)4&5&/6'!()+-%&25'!

H&(%!(%)!)@3)0&)2-)!/.!?)&25!+2!+1%)0)2(;!H%+(!(%)!30+-(&(&/2)0'!/.!&2()0L0)4&5&/6'!1&+4/56)!

-+44!J4&A)1!0)+4&(8K=!$%&'!&'!.621+*)2(+4!(/!621)0'(+21&25!(%)!0)4&5&/6'!1&*)2'&/2!+21!

+334&)'!(/!(%)!'(618!/.!(%)!*)''+5)!/.!+28!0)4&5&/2=![7[9!()+-%)0'!*6'(!)2'60)!(%+(!H%)2!

363&4'!4)+02!+?/6(!/(%)0!0)4&5&/2';!(%)8!'(618!*/0)!(%+2!()+-%&25'!+21!0&(6+4';!+21!-/2'&1)0!

%/H!(%)8!0)4+()!(/!(%)!4&A)'!/.!+21!)@3)0&)2-)!/.!+1%)0)2('=!N(!(%)!'+*)!(&*);!(%)')!(H/!

-/%)0&25!(%)*)'!*6'(!2/(!1)(0+-(!.0/*!(%)!1&'(&2-(&A)2)''!/.!+!0)4&5&/2=!!

!

$>`a!/0!(%)![97M!1/!2/(!+110)''!2/2L0)4&5&/6'!A&)H3/&2('=!P&A)2!(%)!26*?)0'!&2!X0&(+&2!

H%/!1)'-0&?)!(%)*')4A)'!+'!%+A&25!2/!0)4&5&/2!+21!(%)!0)+4&(8!/.!+(%)&'*!+'!+!H/041LH&1)!

3%)2/*)2/2;!(%)!+056*)2(!&'!*+1)!&2!(%&'!(%)'&'!(%+(!(%&'!&'!+!')0&/6'!*&'(+,)=!>52/0&25!2/!

0)4&5&/2!1&*&2&'%)'!(%)!-0)1&?&4&(8!/.!(%)!7%0&'(&+2!*)''+5)!+21!062'!-/62()0!(/!(%)!7%60-%!

+(()*3('!(/!0)+-%!/6(!(/!%6*+2&'('=!>(!1)2&)'!(%)!/33/0(62&(8!(/!'%/H!(%+(!(%)!7%60-%!-+2!

+21!1/)'!4)+02!.0/*!2/2L0)4&5&/6'!')+0-%)'!./0!(06(%!+21!*)+2&25;!+21!&(!30)A)2('!-0&(&-+4!

)2Z6&08!?)&25!+334&)1!(/!2/2L0)4&5&/6'!A&)H3/&2('=!!

!

!
P%:+2+0#,/%oT@Y%!??%4==%9KMMNB7%



!

"DC!

UAJA!.&3=!)B63&S!%3!7&'(%2(6!!

$%)!30/3/')0'!/.!+28!&1)+'!./0!()+-%&25!+21!4)+02&25!-+22/(!&52/0)!(%)!0)+4&(8!/.!(%)!

-4+''0//*=!:%+(!*+8!+33)+0!(/!?)!+!50)+(!&1)+!/2!3+3)0!/0!+(!+!*))(&25!*6'(!?)!()'()1!&2!

(%+(!-/2()@(=!:%)2!(%&'!%+33)2'!&1)+'!+21!30+-(&-)!H&44!?)!*/1&.&)1!+21!'/*)(&*)'!H%+(!

*+8!+33)+0!(/!?)!+!5//1!&1)+!&'!+?+21/2)1=!$%)!06-1-,."1$(.$,()&C)M"('$.)*+',-.$&/!

)@30)'')'!(%&'!2))1!./0!0)+4&'*!H%)2!&(!2/()'W!

!

(%)!A)08!0)+4!1&..&-64(&)'!i!/.!+44!(%/')!&2A/4A)1!&2!)16-+(&/2W!(%)!0)'&'(+2-)!/.!

'(61)2('!+21!(%)&0!1&'-&34&2)!30/?4)*';!(%)!'(06554)!(/!*))(!+!%/'(!/.!-/2.4&-(&25!

1)*+21'!i;!(%)!4+-,!/.!(&*)!./0!0).4)-(&/2;!(%)!1&'-/60+5)*)2(!+21!1&'&446'&/2'!

(%+(!'))*!&2%)0)2(!&2!(%)!H/0,!/.!)16-+(&/2=d!

!

!

$%)!2)-)''&(8!(/!(+,)!-4+''0//*!30+-(&-)!&2(/!+--/62(!%&5%4&5%('!?/(%!(%)!4&*&(+(&/2'!/.!(%&'!

(%)'&'!+21!3/''&?4)!+0)+'!./0!.60(%)0!0)')+0-%=!$%&'!(%)'&'!&'!?8!1)'&52!(%)/0)(&-+4=!>(!')('!/6(!

+!.0+*)H/0,!./0!?6&41&25!+!30/50+**)!/.![7[9!+21!(%/65%!&(!*+,)'!0).)0)2-)!(/!()+-%&25!

*)(%/1'!BT=G=RE!&(!1/)'!2/(!30/A&1)!/6(4&2)!'-%)*)'!/.!H/0,!/0!4)''/2!34+2'=!>.!(%)!&1)+'!

-/2(+&2)1!&2!(%&'!(%)'&'!+0)!(/!?)!(+,)2!./0H+01!(%&'!4&*&(+(&/2!2))1'!(/!?)!+110)'')1=!

a60(%)0!0)')+0-%!H/641!)2%+2-)!(%)!1)A)4/3*)2(!/.!(%)')!&1)+'!&2(/!-4+''0//*!30+-(&-)=!

P&A)2!(%)!&*3/0(+2-)!/.!()+-%)0'!&2!&*34)*)2(&25!+28!+330/+-%!&(!H/641!?)!A)08!

&*3/0(+2(!(/!,2/H!H%/!&'!()+-%&25![7[9!&2!9254+21!+21!:+4)';!+21!<-/(4+21;!(%)&0!

Z6+4&.&-+(&/2'!+21!)@3)0&)2-);!+21!(%)&0!+((&(61)'!(/!(%)!'6?I)-(!+21!(/!(%)!7%60-%=!_/0)!

&2./0*+(&/2!&'!2))1)1!/2!(%)!8/625!3)/34)!&2!7+(%/4&-!'-%//4'!+21!%/H!(%)8!0)-)&A)!

[7[9=!$%&'!+334&)'!(/!(%/')!H%/!+..&4&+()!+'!7+(%/4&-';!/(%)0!7%0&'(&+2';!(%/')!/.!/(%)0!

0)4&5&/2'!+21!/.!2/!0)4&5&/2=!$%)!0)')+0-%!-/641!)@34/0)!%/H!(%)8!621)0'(+21!7%0&'(;!H%+(!

&*+5)!(%)8!%+A)!/.!%&*;!H%+(!0/4)!*/1)4'!+33)+4;!+21!%/H!(%)!7%60-%!&'!3)0-)&A)1=!!!

!

`2)!/.!(%)!.+-(/0'!(%+(!-+2!-+6')!1&'-/60+5)*)2(!./0!()+-%)0'!&'!-/2'(+2(!-%+25)!&2!

)@+*&2+(&/2!'3)-&.&-+(&/2'!+21!-/60')!56&1+2-)=!N28/2)!H%/!+056)'!./0!+!2)H!+330/+-%!(/!

()+-%&25!+!'6?I)-(!*6'(!?)!0)+4&'(&-!+21!+--)3(!(%+(!-%+25);!&.!&(!%+33)2';!-/*)'!50+16+448=!

$)+-%)0'!'%/641!2/(!?)!(+,)2L./0L50+2()1!+21!1&-(+()1!(/=!$%)8!2))1!(/!?)!-/2A&2-)1!(%+(!

-%+25)!H&44!?)!?)2).&-&+4;!+21!(%)8!2))1!(/!?)!&2A/4A)1!&2!%/H!(%)!&1)+'!+0)!1)A)4/3)1!&2!

(%)/08!+21!&2!30+-(&-)=!!

!

>2!(%)!.&0'(!&2'(+2-);!?&'%/3';!+21!2+(&/2+4!+21!1&/-)'+2!+1A&')0'!./0![7[9!2))1!(/!?)!

3)0'6+1)1!(%+(!+!2)H!+330/+-%!%+'!A+46)=!$%&'!*+8!*)+2!(%+(!/248!'/*)!)4)*)2('!/.!H%+(!

!
d%<3$%$,*4%&=*&,=('+(N4=#&*(E?#,$*&'"(9LNOPBY%Ld7%%



!

"DD!

&'!?)&25!30/3/')1!+0)!(+,)2!./0H+01=!$%&'!*&5%(!&2-461);!./0!&2'(+2-);!+2!)*3%+'&'!/2!

)@3)0&)2-)!+21!(%)!&*+5&2+(&/2!/0!(%)!2))1!(/!0)16-)!(%)!-/2()2(!/.![7[9=!`2-)!+!

1)-&'&/2!%+'!?))2!*+1)!+21!?)./0)!+28!.60(%)0!+-(&/2!&'!(+,)2;!()+-%)0'!*6'(!?)!&2A/4A)1!

+21!-/2'64()1=!$%&'!H&44!0)Z6&0)!7dM!B(0+&2&25E!+21!(%)!.&0'(!(+',!*6'(!?)!(/!)2'60)!(%+(!(%)!

+330/+-%!/0!(%)!')4)-()1!)4)*)2('!/.!&(!+0)!621)0'(//1=!d+0(!/.!(%)!30/-)''!/.!621)0'(+21&25!

H&44!?)!-/2A)0(&25!&1)+'!&2(/!'-%)*)'!+21!0)'/60-)'=!>(!&'!0)4+(&A)48!)+'8!(/!*+3!/6(!+!

'-%)*)!/0!30/50+**);!*6-%!%+01)0!(/!1)A)4/3!0)'/60-)'!(%+(!0)4+()!-/2()2(!(/!)@3)0&)2-);!

)2-/60+5)!)*3+(%8!+21!6')!/.!(%)!&*+5&2+(&/2;!+21!4)+1!(/!)25+5)*)2(!+21!&2()030)(+(&/2=!

$%)')!0)'/60-)'!*6'(!(+,)!A+0&/6'!./0*'!+21!*+,)!6')!/.!+!A+0&)(8!/.!*)1&+=!$%)&0!Z6+4&(8!

H&44!1)3)21!/2!(%)!)@3)0(&')!+21!&*+5&2+(&/2!/.!()+-%)0'!+21!(%/')!H%/!H/0,!H&(%!(%)*=!

$%&'!4+'(!50/63!&'!-06-&+4!+21!'%/641!&2-461)!3)/34)!H&(%!)@3)0(&')!&2!.&4*!*+,&25;!

I/602+4&'*;!(%)!+0('!+21!'/-&+4!*)1&+;!+'!H)44!+'!)16-+(&/2&'('!+21!(%)/4/5&+2'=!!

!

_+28!()+-%)0'!/.![7[9!+0)!2/2L'3)-&+4&'('!+21!'-%//4'!+0)!?6'8!34+-)'=!>2!+11&(&/2;!(%)!

0)-06&(*)2(!/.!()+-%)0'!/.![7[9!&'!-%+44)25&25=!M&/-)')'!2))1!(/!&2A)'(!&2![7[9!()+-%)0';!

+21!(%)!1)A)4/3*)2(!/.!0)'/60-)';!+21!+330)-&+()!(%+(!(%)!H/0,!(%+(!(%)8!1/!&'!+2!)'')2(&+4!

)4)*)2(!/.!(%)!*&''&/2!/.!(%)!7%60-%=!7/2'&1)0+?4)!'6*'!/.!*/2)8!+0)!'3)2(!/2!(%)!

(0+&2&25!/.!')*&2+0&+2'!H%/!H&44!?)!&2!0)564+0!-/2(+-(!H&(%!A)08!.)H!8/625!3)/34)!&2!(%)!

-/60')!/.!(%)&0!*&2&'(08=!>2!-/2(0+'(;!/2!+!1+&48!?+'&';!+2![7[9!()+-%)0!H&44!*))(!%6210)1'=!

$)+-%)0'!2))1!(&*);!'633/0(!+21!%)43!(/!1)A)4/3!5//1!0)'/60-)'!&.!(%)8!+0)!5/&25!(/!

)2-/60+5)!8/625!3)/34)!(/!)25+5)!H&(%!(%)!7%0&'(&+2!*)''+5)=!:%)2!1)A)4/3&25!

0)'/60-)';!(%)!2))1!./0!+1+3(+(&/2!./0!+5)!+21!*+(60&(8;!+21!'/-&+4!+21!)--4)'&+4!-/21&(&/2'!

&'!+''6*)1=!:%&4'(!(%)!4+(()0!*&5%(!'655)'(!0)'/60-)'!*6'(!?)!-/2()*3/0+08!(/!?)!0)4)A+2(!

(%+(!2))1!2/(!?)!(%)!-+')=!7)2(0+4!(/!+28!J-4+''&-K!&'!(%+(!&(!&'!(&*)4)''!+'!&(!'3)+,'!(/!(%)!

%6*+2!-/21&(&/2=!N!J-4+''&-K!-+2!?)!-/2()*3/0+08!?6(!&(!H/641!?)!+!%65)!*&'(+,)!2/(!(/!

*+,)!6')!/.!(%)!4&()0+(60);!3+&2(&25;!*6'&-!+21!/(%)0!+0(!./0*'!(%+(!-+2!?)!./621!&2!?/(%!(%)!

2+(&/2+4!+21!&2()02+(&/2+4!'/60-)'=O!_6-%!H&44!1)3)21!/2!(%)!&2()0)'('!/.!(%)!()+-%)0'!

&2A/4A)1!+21!(%/')!H%/!%)43!(%)*=!

!

:&(%!0)5+01!(/!-/60')!-/2()2(;!+*/25'(!(%)!.&0'(!1)-&'&/2'!(%+(!()+-%)0'!+21!H0&()0'!/.!+28!

30/50+**)!H&44!2))1!(/!*+,)!&'!H%+(!&'!)'')2(&+4!+21!H%+(!-+2!?)!4).(!/6(=!$%)0)!&'!'&*348!

(//!*6-%!-/2()2(!&2!)@&'(&25!'-%)*)'!H%&-%!*)+2'!(%+(!2/(!/248!&'!+!7%0&'(/-)2(0&-!./-6'!

4/'(!?6(!(%)0)!&'!+!1+25)0!(%+(!H%+(!&'!)'')2(&+4!&'!4/'(!+*/25'(!H%+(!&'!)@(0+2)/6'=!$%)!

56&1&25!30&2-&34)!&2!1)-&1&25!H%+(!(/!&2-461)!+21!H%+(!(/!4)+A)!/6(!-/641!?)!(%)!./44/H&25!

!
O%H1X#23%4$+%'&%.',1.%$'4(,+$%#$%#)-'(/12/%1$%#/%(+.1/+$%1%$-+,#&#,%,4./4(+%/'%/"+%="(#$/#12%)+$$13+7%%



!

"D"!

Z6)'(&/2=!:&44!(%&'!(/3&-!/0!')(!/.!4)+02&25!/6(-/*)'!%)43!+!8/625!3)0'/2!(/!621)0'(+21;!

)25+5)!H&(%!+21!&2()030)(!(%)!7%0&'(&+2!*)''+5)\!>.!(%)!+2'H)0!&'!2/;!/0!2/(!)+'&48;!(%)2!&(!

'%/641!5/=!$%)!)@30)''&/2!(%+(!J4)''!&'!*/0)K!+334&)'!(/![7[9!+21!&('!-/2()2(!+'!

)..)-(&A)48!+'!&(!1/)'!(/!&2()0&/0!1)'&52=!c&,)H&');!(%)!Z6+4&(8!/.![7[9!()+-%&25!&'!*/0)!

&*3/0(+2(!(%+2!&('!Z6+2(&(8=!

!

$%)!30&*+08!./-6'!/.!(%)!2)H!+330/+-%!+056)1!./0!&2!(%&'!(%)'&'!&'!/2!()+-%&25!(%)!

7%0&'(&+2!*)''+5)=!Y/H!*6-%!(&*)!'%/641!?)!5&A)2!&2![7[9!(/!()+-%&25!Q61+&'*;!/(%)0!

0)4&5&/2'!+21!2/2L0)4&5&/6'!A&)H3/&2(';!+21!H%&-%!0)4&5&/2'!+21!A&)H3/&2('!'%/641!?)!

(+65%(;!%+'!2/(!?))2!-/2'&1)0)1=!>2!4&5%(!/.!(%)!2)H!+330/+-%!&(!H/641!?)!+!*&'(+,)!(/!

621)0'(+21!(%)!()+-%&25!/.!Q61+&'*;!+21!/(%)0!0)4&5&/2'!+21!2/2L0)4&5&/6'!A&)H3/&2('!+'!+!

1&'-0)()!)@)0-&')=!7%0&'(&+2&(8!%+'!+!'3)-&+4!0)4+(&/2'%&3!(/!Q61+&'*!H%&-%!'%/641!3)0*)+()!

(%)!()+-%&25!/.!(%)!7%0&'(&+2!*)''+5)=!$%)!7%60-%!?)4&)A)'!(%+(!%6*+2!?)&25'!+0)!?8!

2+(60)!0)4&5&/6'!+21!(%)!A+0&/6'!0)4&5&/2'!/.!(%)!H/041!+0)!+2!)@30)''&/2!/.!(%+(!2+(60)=!

[)4+()1!(/!(%&';!2+(60+4!(%)/4/58!-+2!4)+1!(/!?)4&).!&2!P/1!+21!%)43!(/!-4+0&.8!(%)!7%0&'(&+2!

*)''+5)=!N'!+!0)'64(;!()+-%&25!/.!(%)!7%0&'(&+2!*)''+5)!-+2!?)!)2%+2-)1!(%0/65%!

621)0'(+21&25!/(%)0!0)4&5&/2'!+21!2/2L0)4&5&/6'!A&)H3/&2('=!`2-)!(%&'!%+'!?))2!-4+0&.&)1;!

+21!(%)!&*3+-(!/2!()+-%&25!(%)!7%0&'(&+2!*)''+5)!-/2'&1)0)1;!(%)2!1)-&'&/2'!2))1!(/!?)!

*+1)!+?/6(!H%+(!0)4&5&/2'!'%/641!?)!(+65%(!+21!(%)!+*/62(!/.!(&*)!(%+(!'%/641!?)!

+44/-+()1=!>(!&'!+''6*)1!(%+(!()+-%&25!+?/6(!Q61+&'*!&'!(+,)2L./0L50+2()1=!

!!

N(!+2!&2()0L0)4&5&/6'!*))(&25!&2!(%)!b2&()1!N0+?!9*&0+()'!&2!"CDV;!d/3)!a0+2-&'!

)*3%+'&')1!(%)!&*3/0(+2-)!/.!)16-+(&/2!&2!%)43&25!+21!)2-/60+5&25!8/625!3)/34)!(/!,2/H!

(%)&0!?0/(%)0'!+21!'&'()0'!H%/!?)4/25!(/!1&..)0)2(!0)4&5&/2'=N!P&A)2!(%&'!)*3%+'&';!+!5//1!

-+')!-+2!*+1)!(%+(!&2!-600)2(!-&0-6*'(+2-)'!*/0)!(&*)!+21!)*3%+'&'!'%/641!?)!5&A)2!(/!

/(%)0!0)4&5&/2'!+21!2/2L0)4&5&/6'!A&)H3/&2('!(%+2!&'!-600)2(48!./621!&2!$>`a!+21!(%)!

[97M=!P//1!0)'/60-)'!H&44!+4'/!?)!0)Z6&0)1!+21!&2!(%)!'+*)!H+8!(%+(!)@3)0('!&2!(%)!+0('!

-+2!%)43!(/!30)3+0)!*+()0&+4!./0!()+-%&25!(%)!7%0&'(&+2!*)''+5);!&(!&'!A&(+4!(%+(!Q)H';!

+1%)0)2('!/.!/(%)0!0)4&5&/2'!+21!%/41)0'!/.!2/2L0)4&5&/6'!A&)H3/&2('!+0)!&2A/4A)1=!$%)&0!

+A+&4+?&4&(8!+21!H&44&252)''!(/!%)43!*+8!&2.46)2-)!H%&-%!0)4&5&/2'!+21!H%&-%!A&)H3/&2('!

+0)!(+65%(=!!

!

!
N%8'-+%Q(12,#$Y%?00(+$$%1/%12%#2/+(c(+.#3#'4$%)++/#23%#2%/"+%I2#/+0%?(1*%F)#(1/+$%9KMLNBY%

"//-aee5K7V1/#,127V1e,'2/+2/e&(12,+$,'e+2e$-++,"+$eKMLNe&+*(41(6e0',4)+2/$e-1-1c

&(12,+$,'fKMLNMKM_f+)#(1/#1(1*#c#2,'2/('#2/+((+.#3#'$'7"/).�f&/2(+&d%1,,+$$+0%'2%MK%A+-/+)*+(%KMLN7%



!

"D#!

UANA!/39(5F;29<!93%6!

>2!?0/+1!()0*';!(%)!+056*)2(!&2!(%&'!(%)'&'!&'!(%+(!(%)!56&1+2-)!(%+(!621)03&2'![7[9!&2!

9254+21!+21!:+4)';!+21!<-/(4+21!2))1'!(/!-%+25)=!P//1!56&1+2-)!-+2!)2-/60+5)!5//1!

30+-(&-)=!>(!-+2!'633/0(!()+-%)0'!&2!(%)&0!)../0('!(/!%)43!8/625!3)/34)!)25+5)!H&(%!+21!

&2()030)(!(%)!7%0&'(&+2!*)''+5)!+'!+2!+-+1)*&-!'6?I)-(!+21!+'!+!'/60-)!/.!*)+2&25!./0!(%)&0!

4&A)'=!$)+-%)0'!/.![7[9;!%/H)A)0;!-+22/(!H/0,!&2!&'/4+(&/2=!!

!

>2!-%+3()0!(%0));!6')!H+'!*+1)!/.!7%+04)'!$+84/0^'!-/**)2(!(%+(!(%)!J0)4&5&/6'!4&.)!/0!

30+-(&-)!(%+(!>!?)-/*)!3+0(!/.!*6'(!2/(!/248!?)!*8!-%/&-);!?6(!&(!*6'(!'3)+,!(/!*);!&(!*6'(!

*+,)!')2')!&2!()0*'!/.!*8!'3&0&(6+4!1)A)4/3*)2(!+'!>!621)0'(+21!&(K=LM!>.!(%)!7%60-%!&2!

X0&(+&2!H+2('!8/625!3)/34)!(/!)25+5)!H&(%!&(!+21!H&(%!(%)!7%0&'(&+2!*)''+5);!H%+(!&(!/..)0'!

*6'(!*)+2!'/*)(%&25!(/!(%)*=!$%&'!'%/641!4)+1!(%)!7%60-%!&2!X0&(+&2!+21!&('!*)*?)0'!(/!

0)L-/2'&1)0!%/H!(%)8!H&(2)''!(/!7%0&'(!+21!%&'!*)''+5)=!$%)!7+(%/4&-!'-%//4'!/.!9254+21!

+21!:+4)';!+21!<-/(4+21!-+2!34+8!+!-06-&+4!0/4)!&2!(%&'!(+',!+'!(%)')!'-%//4'!+0)!(%)!/248!

34+-)'!H%)0)!(%)!7%60-%!%+'!0)564+0!-/2(+-(!H&(%!8/625!3)/34)=!$%&'!H/641!'655)'(!(%+(!

(%)0)!'%/641!?)!+!*+I/0!'%&.(!/.!%6*+2!+21!.&2+2-&+4!0)'/60-)'!(/H+01'!7+(%/4&-!'-%//4'!

+21!*/0)!'3)-&.&-+448!()+-%&25!+21!4)+02&25!+?/6(!(%)!7%0&'(&+2!*)''+5)!&2![7[9!+21!

4&A&25!&(!&2!(%)!H&1)0!4&.)!/.!(%)!'-%//4=!$%&'!H&44!2/(!%+33)2!624)''!(%)0)!&'!J+!*/26*)2(+4!

-%+25)!/.!+((&(61);!/0&)2(+(&/2!+21!30+-(&-)K=LL!M)A)4/3&25!+!2)H!+330/+-%!(/!7+(%/4&-!

0)4&5&/6'!)16-+(&/2!&'!+!5//1!'(+0(&25!3/&2(!./0!(%&'!)2()030&')=

!
LM%!16.'(Y%!(G4,#2$%(!84Y%_OP7%%
LL%=1(V1."'%k%D1)#$'2Y%U'#*3M(H$&*3($"?(R',$*&'"$2(F&=,4%":4"*Y%^_7%



!

"DR!

!

T53$$'&S!!

U%")-,$%'3$2*+35'>2![7[9!(%&'!*)+2'!+A/&1&25!/..)0&25!J30)L-+'(!-/2-46'&/2'K!B56")

0-.6&#$,)9,6&&#!"TEO!+21!)2-/60+5&25!8/625!3)/34)!(/!6')!(%)&0!,2/H4)15)!(/!+2+48');!

)A+46+();!&2()030)(!+21!10+H!*)+2&25=!$/!?)!+?4)!(/!1/!(%&';!363&4'!%+A)!(/!,2/H!

'/*)(%&25;!(%)8!2))1!(/!?)!1&'3/')1!/0!*/(&A+()1!(/!0).4)-(!/2!(%)&0!,2/H4)15)!+21!?)!

56&1)1!+'!(/!%/H!(/!1/!'/=!N-+1)*&-!0&5/60!+21!-0&(&-+4!)2Z6&08!+0)!)'')2(&+4!)4)*)2('!/.!

)25+5&25!H&(%!+21!&2()030)(&25!(%)!7%0&'(&+2!*)''+5)!&2![7[9='

U::-%#$;-5!$%)!)*/(&/2+4!0)'3/2')!(/!+2!)@3)0&)2-)!+21q/0!(/!(%)!-/2()2(!/.!H%+(!&'!?)&25!

'(61&)1!H%&-%!*)+2'!(%+(!&(!-+2;!+(!(&*)';!?)!0)4+()1!(/!(%)!%*2&$#$;-=!

U##$#+)-5'N!J1&'3/'&(&/2K;!J*+22)0!/.!+-(&25K!/0!J*/1)!/.!0)5+01&25K!B56")0&/,$(")

7VC&1+)3$,.$&/-14N)D"VE=!

V<1"..$%WX'#7-5'N!()0*!6')1!?8!M+A&1!$0+-8='$%)!J-4+''&-K!H%&-%!-+2!&2-461)!Jg(h)@(';!

)A)2(';!&*+5)';!0&(6+4';!'8*?/4'!+21!3)0'/2'K!-/2(+&2'!J+2!)@-)''!+21!3)0*+2)2-)!/.!

*)+2&25;!8)(!+4H+8'!0)'&'('!1).&2&(&A)!&2()030)(+(&/2K!B$0+-8;!J#'1-#$.4)-/+)A2@$%'$.4;!D"E=!!

<*2&$#$;-5']2/H4)15);!-/*30)%)2'&/2;!+334&-+(&/2;!+2+48'&';!'82(%)'&'!+21!)A+46+(&/2!/.!

1+(+=!a/0!-)0(+&2!(83)'!/.!,2/H4)15)!(%&'!*+8!0)Z6&0)!?)&25!0)4+()1!(/!(%)!"::-%#$;-5!

<*,,*&'7+,"&'-T0-3$-&%-5!9@3)0&)2-)!(%+(!&'!-/**/2!(/!%6*+2&(8;!./0!&2'(+2-)W!56&4(;!

0)*/0');!0)50)(;!0)'3/2'&?&4&(8;!I/8;!+!')2')!/.!.&2&(61)!+21!*/0(+4&(8;!30&2-&34)'!/.!/01)0;!

.621+*)2(+4!(06'(;!H/21)0=!

<*&;-3.$*&'B/.!%)+0(E=!>2!(%&'!(%)'&';!-/2A)0'&/2!1/)'!2/(!0).)0!(/!-%+25)!/.!0)4&5&/2!?6(!(/!

(%)!3/''&?&4&(8!/.!?)&25!-%+25)1!/0!+..)-()1!?8!+-+1)*&-!'(618!H%&-%!-+2!4)+1!(/!

-/2A)0'&/2!/.!%)+0(=!

<3$#$%"1'-&Y+$3@5'<))!"%")-,$%'3$2*+3=!!

=$;-3.$#@5'>2!(%&'!(%)'&'!&('0).)0'!(/'(%)!A+0&)(8!/.!0)4&5&/2'!+21!2/2L0)4&5&/6'!A&)H3/&2('!

(%+(!+0)!./621!&2!X0&(+&2;!+21!(/!1&..)0)2(!A&)H'!(%+(!+0)!./621!H&(%&2!(%)!7+(%/4&-!

-/**62&(8=!N'!6')1!&2!(%&'!(%)'&';!(%&'!()0*!%+'!+!'&*&4+0!*)+2&25!(/!01+3"1X'01+3"1$#@'"&)'

01+3"1$.,=!

A,0"#7@5'a))4&25!./0!/(%)0'!/0!36((&25!/2)')4.!&2!(%)!34+-)!/.!/(%)0';!2)-)''+08!./0!

621)0'(+21&25!H%+(!&(!&'!(/!?)!0)4&5&/6'='

A0$.#-,$%'7*.0$#"1$#@5'N!()0*!6')1!?8!7+(%)0&2)!7/02&44)=!>(!0).)0'!(/!(%)!0)-/52&(&/2!(%+(!

%)43.64!H+8'!/.!621)0'(+21&25!/2)^'!/H2!0)4&5&/2;!/0!&2'&5%('!&2(/!%/H!&(!-+2!?)!4&A)1;!

*&5%(!?)!./621!/6('&1)!/.!8/60!/H2!(0+1&(&/2!B7/02&44);!56")$2\J&(($@$#$.4)&C)E/."11"#$%$&'()

3$-#&%'";!DVR!LDVSE=!>2!(%&'!(%)'&'!&(!&'!)@()21)1!(/!(%)!2))1!./0!363&4'!(/!?)!/3)2!(/!



!

"DG!

4)+02&25!.0/*!(%)!7%0&'(&+2!*)''+5)!+21!(%)!*)''+5)!/.!+44!/(%)0!0)4&5&/2'!+21!2/2L

0)4&5&/6'!A&)H3/&2('=!

AT0-3$-&%-5'$%&'!()0*!&'!6'6+448!621).&2)1!&2!)16-+(&/2+4!30/50+**)'=!>2!(%&'!(%)'&'!&(!

0).)0'!(/!4)+02&25!/6(-/*)'!(%+(!)*3%+'&')!(%)!"::-%#$;-;!0+(%)0!(%+2!(%)!%*2&$#$;-;!(%/65%!

?/(%!(%)!-/52&(&A)!+21!(%)!+..)-(&A)!-+2!?)!0)4+()1=!

8$)-.'Y+"'"&)':$)-.'Y+"-5!$%)')!(H/!()0*'!+0)!6')1!(/!1)'-0&?)!(%)!0)4+(&/2'%&3!?)(H))2!+!

7%0&'(&+2^'!3)0'/2+4!.+&(%!B)@3)0&)2-)E!+21!(%)!-/2()2(!/.!.+&(%!B,2/H4)15)E=!8$+"()P'-)

0).)0'!(/!3)0'/2+4!.+&(%;!(%)!.+&(%!?8!H%&-%!/2)!?)4&)A)';!+21)C$+"()P'-")(/!(%)!-/2()2(!/.!

.+&(%;!(%)!.+&(%!H%&-%!/2)!?)4&)A)'=!

Z+,"&$.,5'>2!(%&'!(%)'&';!(%)!()0*!0).)0'!(/!)@&'()2(&+4!%6*+2&'*;!JH%&-%!4+8'!3+0(&-64+0!

)*3%+'&'!/2!%6*+2!+-%&)A)*)2(!+21!.4/60&'%&25!+'!+2!)@&'()2(&+4!A+46)!+21!'/60-)!/.!

*)+2&25K!BX644&A+2(!+21!c));!A)3$,.$&/-14)&C)A.6"$(2;!nY6*+2&'*^E='

(&)*%#3$&"#$*&5!JN!()+-%)0!&21/-(0&2+()'!'(61)2('!&2!0)'3)-(!/.!d!B'/*)!30/3/'&(&/2!/0!')(!

/.!30/3/'&(&/2'E!?8!()+-%&25!'(61)2('!d!H&(%/6(!+(!(%)!'+*)!(&*)!30/A&1&25!(%)*!H&(%!(%)!

n-0&(&-+4!+33+0+(6'^!2)-)''+08!(/!)2+?4)!(%)*!0+(&/2+448!(/!+330+&')!dK!B_&-%+)4!c)+%8;!

n>21/-(0&2+(&/2;!)A+25)4&'+(&/2;!-+()-%)'&'!+21!0)4&5&/6'!)16-+(&/2^;!R#"E=!

(&#-3[3-1$2$*+.')$"1*2+-5'c//')48!1)'-0&?)1!+'!+44!0)4+(&/2'!?)(H))2!0)4&5&/2';!/2!+2!

&21&A&16+4!+21!-/**62&(8!?+'&';!H%&-%!4)+1'!(/!J*6(6+4!621)0'(+21&25!+21!)20&-%*)2(m;!

&2-461&25!H&(2)'';!H/0,&25!(/5)(%)0!./0!(%)!5//1!/.!+44;!+21!(%)/4/5&-+4!1&'-6''&/2!

B3$-#&%'")-/+)J1&,#-2-.$&/;!VE=!

\*)-3&$#@=!>2!(%&'!(%)'&'!(%)!,)8!.)+(60)'!/.!*/1)02&(8!+0)!621)0'(//1!(/!*)+2!4)''!

0)4&+2-)!/2!J-64(60)!+21!(0+1&(&/2K!+21!(%)!0&')!/.!+2!&21&A&16+4&'*!(%+(!)*3%+'&')'!J%6*+2!

0&5%(';!%6*+2!+5)2-8;!)Z6+4&(8!+21!0)'3)-(K!Be&-/4+!_+15)!)(!+4;!^&'.6)&/)!"#$%$&/;!UE=!

9#7-3'3-1$2$*&.=!$%)!()0*!&'!0//()1!&2!+2!+2(%0/3/4/58!(%+(!%/41'!(%+(!+44!*)2!+21!H/*)2!

+0)!)'')2(&+448!0)4&5&/6'!+21!(%+(!(%&'!0)4&5&/'&(8!+21!(%)!%6*+2!')+0-%!./0!P/1!&'!)@30)'')1!

&2!1&..)0)2(!H+8'=!>(!&'!2/(!4&*&()1!(/!(%)!*+I/0!0)4&5&/2'!/.!(%)!H/041!+21!&'!&2-46'&A)!/.!

(0+1&(&/2+4!/0!(0&?+4!0)4&5&/2'=!Q61+&'*!&'!2/(!-/2'&1)0)1!?8!(%)!7+(%/4&-!7%60-%!+'!+2!/(%)0!

0)4&5&/2!?)-+6')!&(!&'!(%)!0)'64(!/.!P/1^'!0)A)4+(&/2!(/!%6*+2&(8=!!!

/-3.*&"1'"2-&%@5':&(%!0)5+01!(/'8/625!3)/34);!&(!*)+2'!(%+(!(%)8!J+0)!+-(&A)!3+0(&-&3+2('!

&2!(%)!30/-)''!/.!(%)&0!/H2!'/-&+4&'+(&/2K!B_+15)!)(!+4;!^&'.6)&/)!"#$%$&/N)"DDE=!!

/1+3"1X'/1+3"1$#@X'/1+3"1$.,=!<))!)$;-3.$#@=!>2!+11&(&/2;!3460+4&'*!-+2!?)!6')1!(/!1)'-0&?)!

+!(%)/4/5&-+4!3/'&(&/2!H&(%&2!(%)!#7-*1*2@'*:'3-1$2$*&.!H%&-%!%/41'!(%+(!+44!0)4&5&/2'!+0)!

)Z6+4!3+(%'!(/!64(&*+()!0)+4&(8=!7/2()@(!H&44!+4H+8'!*+,)!(%)!6'+5)!-4)+0=!

J"#$*&"1'"+#*&*,@=!b')!/.!(%)!()0*!&'!-/*34)@!+21!-/2()'()1=!P)0+41!P0+-)!+056)'!(%+(!

J(%)0)!%+'!2/(!?))2;!+21!&2!%6*+2!'/-&)(8;!-+22/(!?);!+!'-%//4!/0!)16-+(&/2+4!)@3)0&)2-)!

H%&-%!&'!)2(&0)48!+6(/2/*/6';!/?I)-(&A);!2)6(0+4!+21!&1)/4/5&-+448!.0))K!BP0+-);!8-$.6N)



!

"DS!

I$(($&/)-/+)06-##"/%")$/)0-.6&#$,)*+',-.$&/;!"SE=!$%)!()0*!0+(&/2+4!+6(/2/*8!&'!0)4+()1!

(/!"%")-,$%'3$2*+3!+21!%3$#$%"1'-&Y+$3@;!+21!(%)!)@)0-&')!/.!0-3.*&"1'"2-&%@=!>(!-/641!?)!

-/2'&1)0)1!+'!+!J*/1)'(!-/62()0H)&5%(!(/!(%)!3/H)0!/.!%/*)!+21!-64(60)K;!+21!+'!

63%/41&25!(%)!8/625!3)0'/2^'!J0&5%(!(/!/3(!/6(!/.!/2)^'!3+0)2('^!/0!-/**62&(8^'!H+8!/.!

4&.)K!BN6(/2/*8^!&2!_-7644/-%!F!70//,N)56")!&'.#"+%")E/."1/-.$&/-#)*/,4#&<"+$-)&C)

*+',-.$&/N!RRE=!

J-:1-T$;-!$)-&#$#@':*3,"#$*&E!(%)!0)-/52&(&/2!?8!(%)!&21&A&16+4!/.!1&..)0)2-)!+21!

3460+4&(8;!+21!(%)!-%+25)!(%+(!-/*)'!(%0/65%!(%&'!0)-/52&(&/2=!

VJ-1"#$;-1@'")-Y+"#-K=!N!()0*!6')1!?8!M+A&1!$0+-8=!>(!0).)0'!(/!+!2)-)''+08!)+048!'(+5)!&2!

(%)!30/-)''!/.!&2()030)(+(&/2!/.!+!V%1"..$%W=!$%)!-0&()0&+!./0!J0)4+(&A)!+1)Z6+-8K!&2-461)!

1/&25!I6'(&-)!(/!+4()02+(&A)!0)+1&25';!?)&25!.+&(%.64!(/!(%)!A&(+4&(8!/.!(%)!J-4+''&-K;!+21!/3)2!

(/!A+0&/6'!./0*'!/.!-0&(&-+4!+2+48'&'!B$0+-8;!A/-#&%$,-#)E2-%$/-.$&/!D"DLD""E=!>(!&'!0)4+(&A)!

?)-+6')!2/!/2)!&2()030)(+(&/2!/.!+28!J-4+''&-K!H&44!)A)0!?)!.6"!&2()030)(+(&/2;!8/6!H&44!

2)A)0!%+A)!J+?'/46()!-)0(+&2(8K!&2!&2()030)(+(&/2=!

4-%#"3$"&$.,5!>2!(%&'!(%)'&'!(%)!()0*!&'!6')1!&2!+!<-/((&'%!-/2()@(=!>(!0).)0'!(/!J?)4&).'!(%+(!

4)+1!(/!30)I61&-);!1&'-0&*&2+(&/2;!*+4&-)!+21!&44LH&44!(/H+01'!*)*?)0';!/0!30)'6*)1!

*)*?)0';!/.!+!0)4&5&/6'!1)2/*&2+(&/2K=!%((3'Wqq2&4?8*/6(%=/05qH%+(L&'L')-(+0&+2&'*q!

+--)'')1!/2!C"!<)3()*?)0!"CDV=!!

4-%+1"3$."#$*&5'$%)!1)-4&2)!&2!(%)!'/-&+4!'&52&.&-+2-)!/.!0)4&5&/2='!

4*%$"1'"&)'-%%1-.$"1'%*&)$#$*&.5!<&52&.&-+2(!+'3)-('!/0!.)+(60)'!/.!-/2()*3/0+08!4&.)!&2!

'/-&)(8!+21!&2!(%)!7%60-%;!%/H!(%)8!0)4+()!+21;!&2!(%)!-/2()@(!/.!(%&'!(%)'&';!(%)&0!

&*34&-+(&/2'!./0!(%)!*&''&/2!/.!(%)!7%60-%=!

4*%$"1'%*7-.$*&5!$%&'!&'!+!-/*34)@!+21!-/2()'()1!()0*=!>2!(%&'!(%)'&'!&(!&'!621)0'(//1!+'!

?6&41&25!J0)4+(&/2'%&3'!?)(H))2!50/63'!.0/*!1&'3+0+()!-64(60+4;!0+-&+4;!)(%2&-!+21!0)4&5&/6'!

?+-,50/621'K!B_+15)!)(!+4;!^&'.6)&/)!"#$%$&/;!DVUE='

P7-*1*2@'*:'3-1$2$*&.=!>2!(%&'!(%)'&'!&(!*)+2'!+!7+(%/4&-!(%)/4/58!/.!0)4&5&/2'!H%&-%!-+2!?)!

'6**+0&')1!+'!(%)!7%60-%^'!()+-%&25!/2!/(%)0!0)4&5&/2'=!M).&2)1!*/0)!30)-&')48;!&(!&'!(%)!

J(%)/4/58!/.!(%)!.62-(&/2!/.!2/2L7%0&'(&+2!0)4&5&/2'!&2!-/44)-(&A)!+21!&21&A&16+4!<+4A+(&/2!

Y&'(/08K!BX)-,)0;!n$0)21'!&2!P)0*+2!H0&(&25!/2!(%)/4/58!/.!0)4&5&/2'^;!#""E=!

!

! !



!

"DT!

!

*2#523<&'CBS!

U'

N2(/2;!9*&4='n_&''&/2!>*3/''&?4)\!d/3)!X)2)1&-(!lf>!+21!>2()00)4&5&/6'!M&+4/56)^;!

56"&#&%$,-#)9.'+$"(;!TUWR!B"CDTEW!UTVLVCR=!

%((3'Wqq1/&=/05qDC=DDTTr"aCCRCGS#VDTT#DTRR!+--)'')1!/2!C"!<)3()*?)0!"CDV=!

N61&2)(;!Q+-Z6)'=!n7+()-%)'&'^=!>2!*/,4,#&<"+$-)&C)56"&#&%4F)A)0&/,$(")9-,1-2"/.'2)

I'/+$;!)1&()1!?8!]+04![+%2)0;!DT#LDTU=!c/21/2W!X602'!F!`+()';!DVTT=!!

N656'(&2)=!7/).6")51$/$.4)K&&_()Z\T];!)1&()1!F!(0+2'4+()1!?8!P+0)(%!X=!:&44&+*'=!

7+*?0&15);!b]W!7+*?0&15)!b2&A)0'&(8!d0)'';!"CC"=!!

B'

X+02)';!_&-%+)4=!E/."11"#$%$&'():"-1/$/%F)3$-#&%'"N)9<$1$.'-#$.4)-/+).6")061$(.$-/)

E2-%$/-.$&/=!7+*?0&15)W!7+*?0&15)!b2&A)0'&(8!d0)'';!"CDD=!

X+00/H;![/?&2;!+21!_&4?602;!P)/..0)8=!nN6(/2/*8^;!#CL##!+21!n70&(&-+4!92Z6&08^;!TTLUC=!

>2!A)01$.$,-#)3$,.$&/-14)&C)*+',-.$&/-#)0&/,"<.(F)A/)A<<1-$(-#)&C)9"#",."+)E+"-()

R)E(('"()$/)*+',-.$&/-#)56"&14)R)J1-,.$,";!"20!)12=!e)H!j/0,W!Y+0A)'()0!

:%)+('%)+.;!DVUS=!

X)-,)0;!]+04!Q=!n$0)21'!&2!P)0*+2!H0&(&25!/2!(%)/4/58!/.!0)4&5&/2'^=!>2!0-.6&#$,)

*/%-%"2"/.)H$.6)G&1#+)!"#$%$&/(F)A)0&2<1"6"/($?")9.'+4;!)1&()1!?8!]+04!Q=!

X)-,)0!+21!>4+0&+!_/0+4&!H&(%!(%)!-/44+?/0+(&/2!/.!_+60&-)!X/00*+2'!+21!P+A&2!

M^7/'(+;!#DTL#"G=!_+08,2/44;!e)H!j/0,W!`0?&'!X//,';!"CDC=!

X)-,)0;!]+04!Q=!n$%)/4/58!/.!(%)!7%0&'(&+2!9-/2/*8!/.!<+4A+(&/2^=!>2!0-.6&#$,)

*/%-%"2"/.)H$.6)G&1#+)!"#$%$&/(;!#GTL#TV=!!

X)05)0;!d)()0!c=!!'2&'1)&C)A/%"#(F)I&+"1/)9&,$".4)-/+).6")!"+$(,&?"14)&C).6")

9'<"1/-.'1-#=!P+01)2!7&(8;!e)H!j/0,W!N2-%/0!X//,';!DVTC=!

X)(()2'/2;!Y)208;!)1&(/0!+21!(0+2'4+(/0=!56")*-1#4)061$(.$-/)8-.6"1(F)A)("#",.$&/)&C).6")

8-.6"1()C1&2)9.)0#"2"/.)&C)!&2").&)9.)A.6-/-($'(=!`@./01W!`@./01!b2&A)0'&(8!

d0)'';!DVTU=!

X4//*;!X)2I+*&2!<;!]0+(%H/%4;!M+A&1![!+21!_+'&+;!X)0(0+*!X=!5-V&/&24)&C)*+',-.$&/-#)

7@e",.$?"(F).6"),#-(($C$,-.$&/)&C)"+',-.$&/-#)%&-#(O)L-/+@&&_)7/"O)0&%/$.$?")

3&2-$/O!c/21/2W!c/25*+2';!DVGS=!

X4//*;!X)2I+*&2!<;!]0+(%H/%4;!M+A&1![!+21!_+'&+;!X)0(0+*!X=!5-V&/&24)&C)*+',-.$&/-#)

7@e",.$?"(F).6"),#-(($C$,-.$&/)&C)"+',-.$&/-#)%&-#(O)L-/+@&&_)5H&F)ACC",.$?")

3&2-$/=!c/21/2W!c/25*+2';!DVSR=!



!

"DU!

X/)A);!c&)A)2=!56"&#&%4)-.).6")01&((1&-+()&C);/$?"1($.4N)06'1,6)-/+)9&,$".4F)3$-#&%'"N)

3$CC"1"/,")R)0-.6&#$,)E+"/.$.4O)c/21/2W!$F$!74+0,;!"CDS=!!

X/)A);!c&)A)2=!ne)H!$%&2,&25!/2!7+(%/4&-!)16-+(&/2!.&.(8!8)+0'!+.()0!f+(&-+2!>>^=!>2!

B-.$,-/)EE)-/+)="H)56$/_$/%)A@&'.)0-.6&#$,)*+',-.$&/F)56")$2<-,.)-/+)#"%-,4)&C)

>1-?$(($2'2)*+',-.$&/$(N))1&()1!?8)<)+2!:%&((4);!GGLTD=!N?&251/2;!`@/2W!

[/6(4)15);!"CDTE=!

X/)A);!c&)A)2=!na+&(%!&2!1&+4/56)W!(%)!7%0&'(&+2!A/&-)!&2!(%)!7+(%/4&-!1&+4/56)!'-%//4^=!

E/."1/-.$&/-#)9.'+$"()$/)0-.6&#$,)*+',-.$&/;!DDWD!B"CDVEW!#TLGC=!

%((3'Wqq1/&=/05qDC=DCUCqDVR""G#V="CDU=DGSDD#"!+--)'')1!/2!C"!<)3()*?)0!"CDV=!

X/64+01;!a)02+21=!A/)E/.1&+',.$&/).&)!"#$%$&'()9&,$&#&%4F)J$&/""1)H&1_)$/)81-/,"=!

$0+2'4+()1!?8!_Q!Q+-,'/2=!c/21/2W!M+0(/2;!c/25*+2!F!$/11;!DVSC=!

X0&)4;!M/2!Q=!n$%)!M)-4+0+(&/2!/2!7%0&'(&+2!916-+(&/2;!>1-?$(($2'2)"+',-.$&/$(^=!>2!

!"/"H-#)H$.6$/)51-+$.$&/;!)1&()1!?8!_+((%)H!c!c+*?!+21!_+((%)H!c)A)0&25;!#U#L

#VS=!`@./01W!`@./01!b2&A)0'&(8!d0)'';!"CCU=!!

X0&)04)8;!d)()0;!)1&(/0=!;f)06'1,6)9.-.$(.$,()QSTS\QSQS=!$/2?0&15)W!NMX7!d6?4&'%)0';!

"CDR=!!

X0/H2;!7+446*!P=!56")3"-.6)&C)061$(.$-/)K1$.-$/F);/+"1(.-/+$/%)9",'#-1$(-.$&/)TZSS\

QSSS=!c/21/2W![/6(4)15);!"CCD=!

X0/H2;!7+446*!P=!!"#$%$&/)-/+).6")3"2&%1-<6$,)!"?&#'.$&/F)G&2"/)R)9",'#-1$(-.$&/)$/)

0-/-+-N)E1"#-/+N);f)R);9A)($/,").6")TYgS(=!://1?0&15);!<6../4,W!$%)!X/81)44!

d0)'';!"CD"=!

X0/H2;!P)/05)!_+-,+8=!nN!$0)+1&25!/.!P0+3)'^=!>2!A)5$2").&)f""<;!S#LTS=!c/21/2W!

Y/5+0(%!d0)'';!DVTC=!!

X0/H2;![+8*/21=!nx6)'(&/2'!+21!N2'H)0'!/2!M)&!A)0?6*^=!>2!B-.$,-/)EEF)A/)E/."1C-$.6)

A<<1-$(-#=!91&()1!?8=!Q/%2!Y!_&44)0!7<7;!V"LVG=!e/(0)!M+*)W!b2&A)0'&(8!/.!e/(0)!

M+*);!DVSS=!!

X06-);!<()A)=!!"#$%$&/)$/).6")2&+"1/)H&1#+F)C1&2),-.6"+1-#().&),'#.(=!`@./01W!`@./01!

b2&A)0'&(8!d0)'';!DVVS=!

X06-);!<()A)=!nd/'(L<)-64+0&(8!+21![)4&5&/2!&2!X0&(+&2W!N2!9*3&0&-+4!N'')''*)2(^=!M&'1/-#)

&C)0&/."2<&1-14)!"#$%$&/;!"UW#!B"CD#EW!#SVL#UR=!

M`>WDC=DCUCqD#G#TVC#="CD#=U#DSR"!+--)'')1!/2!C"!<)3()*?)0!"CDV=!

X06-);!<()A)=!9",'#-1$h-.$&/F)E/)3"C"/,")&C)-/);/C-(6$&/-@#")56"&14=!`@./01!<-%/4+0'%&3!

`24&2);!"CDG=!

%((3WqqHHH=/@./01'-%/4+0'%&3=-/*qA&)HqDC=DCV#q+-30/.W/'/?4qVTUCDVVSGRD"#=CCD

=CCCDq+-30/.LVTUCDVVSGRD"#!+--)'')1!/2!C"!<)3()*?)0!"CDV=!



!

"DV!

X6-%+2+2;!_&-%+)4!$=!nN330/+-%)'!(/!7+(%/4&-![)4&5&/6'!916-+(&/2!&2!N6'(0+4&+W!+!?0&).!

%&'(/08^=!>2!0&1/"1(.&/"()&C)0-.6&#$,)9",&/+-14)*+',-.$&/F)J1$/,$<#"()-/+)

J1-,.$,")&C).6")="H)*?-/%"#$h-.$&/;!)1&()1!?8!]+(%4))2!925)?0)('/2;!_+0&+2!1)!

</6k+;![&-%+01![8*+0k;!+21!_&-%+)4!X6-%+2+2;!DLDU=!$)00&5+4;!e<:;!N6'(0+4&+W!

M+A&1!X+04/H!d6?4&'%&25;!"CCU=!!

X6-%+2+2;!_&-%+)4!$!+21!925)?0)('/2;!]+(%4))2=!n7/52&(&A)!+21!N..)-(&A)!M&*)2'&/2'!/.!

[)4&5&/6'!916-+(&/2^=!>2!0&1/"1(.&/"()&C)0-.6&#$,)9",&/+-14)*+',-.$&/F)

J1$/,$<#"()-/+)J1-,.$,")&C).6")="H)*?-/%"#$h-.$&/;!)1&()1!?8!]+(%4))2!

925)?0)('/2;!_+0&+2!1)!</6k+;![&-%+01![8*+0k;!+21!_&-%+)4!X6-%+2+2;!TVLV"=!

$)00&5+4;!e<:;!N6'(0+4&+W!M+A&1!X+04/H!d6?4&'%&25;!"CCU=!!

X644&A+2(;!<()3%)2=!56")9-#?-.$&/)&C)A.6"$(.()-/+)0-.6&#$,)3&%2-.$,)56"&#&%4=!`@./01O!

`@./01!<-%/4+0'%&3!`24&2);!"CD"=!

%((3'WqqHHH=/@./01'-%/4+0'%&3=-/*qA&)HqDC=DCV#q+-30/.W/'/qVTUCDVVSG"GS#=CCD=

CCCDq+-30/.LVTUCDVVSG"GS#!+--)'')1!/2!C"!<)3()*?)0!"CDV=!

X644&A+2(;!<()3%)2=!nM).&2&25!N(%)&'*^=!>2!56")7VC&1+)L-/+@&&_)&C)A.6"$(2;))1&()1!?8!

<()3%)2!X644&A+2(!+21!_&-%+)4![6')=!`@./01W!`@./01!b2&A)0'&(8!d0)'';!"CD#=!

%((3'WqqHHH=/@./01%+21?//,'=-/*qA&)HqDC=DCV#q/@./01%?qVTUCDVVSRRSGC=CCD=C

CCDq/@./01%?LVTUCDVVSRRSGC!+--)'')1!/2!C"!<)3()*?)0!"CDV=%

X644&A+2(;!<()3%)2=!0&/."2<&1-14)0-.6&#$,$(2)$/)*/%#-/+)-/+)G-#"(W!A)(.-.$(.$,-#)1"<&1.)

@-("+)&/)1","/.)K1$.$(6)9&,$-#)A..$.'+"()('1?"4)+-.-=!<(!_+08^'!b2&A)0'&(8;!

$H&-,)2%+*;!"CDS=!%((3'WqqHHH='(*+08'=+-=6,q0)')+0-%q-)2(0)'q?)2)1&-(L

@A&q1/-'q"CDSL*+8L-/2()*3/0+08L-+(%/4&-&'*L0)3/0(=31.!+--)'')1!/2!C"!<)3()*?)0!

"CDV=!

X644&A+2(;!<()3%)2=!56")i/&)1"#$%$&/D)<&<'#-.$&/D)&C)K1$.-$/=!

%((3'WqqHHH='(*+08'=+-=6,q0)')+0-%q-)2(0)'q?)2)1&-(L@A&q1/-'q"CDTL*+8L2/L

0)4&5&/2L0)3/0(=31.!+--)'')1!/2!C"!<)3()*?)0!"CDV=!

X644&A+2(;!<()3%)2=!I-(()*V&+'(F)0-.6&#$,)3$(-CC$#$-.$&/)$/)K1$.-$/)R)A2"1$,-)($/,")

B-.$,-/)EE=!`@./01W!`@./01!b2&A)0'&(8!d0)'';!"CDV=!

X644&A+2(;!<()3%)2;!+21!c));!c/&';!)1&(/0'=!nN52/'(&-^!+21!nY6*+2&'*^=!>2!A)3$,.$&/-14)&C)

A.6"$(2=!`@./01W!`@./01!b2&A)0'&(8!d0)'';!"CDS=!

%((3'WqqHHH=/@./010).)0)2-)=-/*qA&)HqDC=DCV#q+-0).qVTUCDVDUDSUDV=CCD=CCCDq+-

0).LVTUCDVDUDSUDV!+--)'')1!C"!<)3()*?)0!"CDV=!

X600/H';!:&44&+*![=!n$%)!_+2;!(%)!_)''+5);!(%)!7/2(0/A)0'8^=!>2!M-,P'"()3'<'$()8-,"()

.6")E/P'$($.$&/F)5H&)*((-4()@4)M-,P'"()3'<'$()-/+).6")!&2-/)E/?"(.$%-.$&/)&C)L$()

G&1_;!)1&()1!?8!:&44&+*![!X600/H';!DL"G=!965)2);!`0)5/2W!d&-,H&-,!d6?4&-+(&/2'=!!

'
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7+0/4+;!Q/')3%=!nN33)21&@W!f+(&-+2!>>^'!b')!/.!d+(0&'(&-!$%)*)'!H&(%!0)5+01'!(/!e/2L

7%0&'(&+2'^=!!>2!0-.6&#$,)*/%-%"2"/.)H$.6)G&1#+)!"#$%$&/(F)A)0&2<1"6"/($?")

9.'+4;!)1&()1!?8!]+04!Q=!X)-,)0!+21!>4+0&+!_/0+4&!H&(%!(%)!-/44+?/0+(&/2!/.!_+60&-)!

X/00*+2'!+21!P+A&2;DRTLDRV=!_+08,2/44;!e)H!j/0,W!`0?&'!X//,';!"CDC=!

7+0A+4%/;!$)0)'+!+21!Q+*&'/2;!7%0&'(/3%)0=!^&'.6N)8-$.6)-/+)B&,-.$&/-#)3$(,"1/2"/.)$/)

*/%#-/+)R)G-#"(=!$%)!7+(%/4&-!X&'%/3'^!7/2.)0)2-)!/.!9254+21!+21!:+4)';!"CDU=!!

7+''/2;!N22=!81-%2"/."+)0-.6&#$,$.4)-/+)9&,$-#)0&6"($&/F)8-$.6)9,6&&#()$/)-)J#'1-#)

9&,$".4=!X/22W!d)()0!c+25;!"CD#=!!

7+'()44&;!_&,)=!nM&+4/5&-!',&44'!./0!0)4&5&/6'!)16-+(&/2^=!!$,"1,6")+$)J"+-%&%$-)")3$+-..$,-)

j)M&'1/-#)&C)56"&1$"()-/+)!"("-1,6)$/)*+',-.$&/N)DCWD!B"CDGE;!DGDLDST;!'3)-&+4!

&''6)![)4&5&/2;!7/2.4&-(!+21!916-+(&/2;!)1'=!<()3%)2!_-]&22)8!+21!a)1)0&-/!

v+22/2&=!1/&W%((3'Wqq1/&=/05qDC=SCV"q&''2=DVTCL"""DqRSV#!+--)'')1!/2!C"!

<)3()*?)0!"CDV=!

74)*)2(';!X)2=!n[)4&5&/6'!-%+25)!+21!')-64+0&'+(&/2!&2!<-/(4+21W!+2!+2+48'&'!/.!+..&4&+(&/2!

+21!+(()21+2-)^=!9,&..$(6)ACC-$1()"S="!B"CDTEWD##LDS"=!

%((3'WqqHHH=)6336?4&'%&25=-/*q1/&q+?'qDC=##SSq'-/(="CDT=CDTG\I/602+47/1)y'-/(!

+--)'')1!/2!C"!<)3()*?)0!"CDV=!

74//2)8;!a0+2-&'!l=!L$/+')G$(+&2)C&1)A##)>&+D()06$#+1"/=!_+08,2/44;!e)H!j/0,W!`0?&'!

X//,';!DVVU=!

74//2)8;!a0+2-&'!l=!n>*34&-+(&/2'!./0!(%)!30+-(&-)!/.!&2()0L0)4&5&/6'!4)+02&25^=!>2!9$,)".)

=&/F)*/,&'/."1$/%)3&2$/'()E"('(;!)1&()1!?8!<()3%)2!Q=!d/3)!+21!7%+04)'!Y).4&25;!

DGTLDSU=!_+08,2/44;!e)H!j/0,W!`0?&'!X//,';!"CC"=!

74//2)8;!a0+2-&'!l=!0&2<-1-.$?")56"&#&%4F)3""<):"-1/$/%)A,1&(()!"#$%$&'()K&1+"1(O)

7%&-%)'()0;!:)'(!<6'')@W!:&4)8LX4+-,H)44;!"CDC=!

7/44;!e&+44=!n>2()00)4&5&/6'!)16-+(&/2!+21!(%)!-/2()*3/0+08!'-%//4W!-/2()@(';!-%+44)25)'!

+21!(%)/4/5&)'W!+2!>0&'%!3)0'3)-(&A)^=!E/."1/-.$&/-#)9.'+$"()$/)0-.6&#$,)*+',-.$&/!

DD="!B"CDVEW!"RTL"GT=!%((3'Wqq1/&=/05qDC=DCUCqDVR""G#V="CDV=DSRDCGG!+--)'')1!/2!

C"!<)3()*?)0!"CDV=!

7/44;![/&'z2=!n7+(%/4&-![)4&5&/6'!916-+(&/2!&2!<-/(4+21W!X0&15&25!(%)!P+3!X)(H))2!

$)+-%)0!916-+(&/2!+21!7600&-646*!M)4&A)08^=!>2!>#&@-#)J"1(<",.$?"()&/)0-.6&#$,)

!"#$%$&'()*+',-.$&/;!)1&()1!?8!_&-%+)4!$!X6-%+2+2;!N10&+2L_+0&/!P)44)4=!

M/010)-%(;!ecW!<30&25)0;!"CDG=!!

0&/,$(")7VC&1+)3$,.$&/-14)&C)0'11"/.)*/%#$(6N)k.6)*+$.$&/O)91&()1!?8!QX!<8,)'=!`@./01W!

74+0)21/2!d0)'';!DVUR=!!
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7/2H+8;!X0&+2!+21!<3068(;!X0+*=!n7+(%/4&-!7/**&(*)2(!N0/621!(%)!P4/?)W!N!G"L!

7/62(08!N2+48'&'^=!M&'1/-#)C&1).6")9,$"/.$C$,)9.'+4)&C)!"#$%$&/)GT="!B"CDUEW!"TSL

"VV=!%((3'Wqq1/&=/05qDC=DDDDqI''0=D"GD"!+--)'')1!/2!C"!<)3()*?)0!"CDV=!

7/02&44);!7+(%)0&2)=!n$%)!94)A)2!$%)')'!/.!a=!M)!P0+)A)^=!>2!c/6A+&2!$%)/4/5&-+4!+21!

d+'(/0+4!_/2/50+3%';!2/=!V;!A);/$?"1(-#)8-$.6lN)J"&<#"(N)0'#.'1"(N)!"#$%$&/()-/+)

.6")061$(.;!)1&()1!?8!7+(%)0&2)!7/02&44)!+21!f+-,)0!e)-,)?0/6-,;!DU#LDVG=!

c/6A+&2W!d))()0'!d0)'';!DVV#=!

7/02&44);!7+(%)0&2)=!56")$2\J&(($@$#$.4)&C)E/."11"#$%$&'()3$-#&%'"=!e)H!j/0,W!Y)01)0!F!

Y)01)0;!"CCU=!

7/02&44);!7+(%)0&2)=!n7/21&(&/2'!./0!>2()0L[)4&5&/6'!M&+4/56)^=!>2!56")G$#"4\K#-,_H"##)

0&2<-/$&/).&)E/."1\!"#$%$&'()3$-#&%'";!)1&()1!?8!7+(%)0&2)!7/02&44);!"CL##=!

`@./01W!:&4)8LX4+-,H)44;!"CD#=!!

7/02&44);!7+(%)0&2)=!n</()0&/4/5&-+4!N52/'(&-&'*!F!(%)!a6(60)!/.!7+(%/4&-!$%)/4/58!/.!

>2()00)4&5&/6'!M&+4/56)^=!>2!56")J-(.N)J1"("/.)-/+)8'.'1")&C)56"&#&%$"()&C)

E/."11"#$%$&'()3$-#&%'";!)1&()1!?8!$)0)2-)!_)00&5+2!+21!Q/%2!a0&1+8;!"CDL"DG=!

`@./01W!`@./01!b2&A)0'&(8!d0)'';!"CDT=!!!

='

M^7/'(+;!P+A&2=!n$%)/4/58!/.![)4&5&/2^=!>2!56")I&+"1/)56"&#&%$-/(F)A/)E/.1&+',.$&/).&)

061$(.$-/)56"&#&%4)($/,")TYTZ;!)1&()1!?8!M+A&1;!a=!a/01!+21![+-%)4!_6)0';!S"SL

SRR=!`@./01W!X4+-,H)44;!"CCT=!

M^7/'(+;!P+A&2=!n7%0&'(&+2&(8!+21!(%)!:/041![)4&5&/2'W!N!$%)/4/5&-+4!N330+&'+4^=!>2!7/#4)

7/")G-4l;!561"")061$(.$-/)!"(<&/("().&).6");/$P'"/"(()&C)061$(.)$/)-)J#'1-#$(.$,)

G&1#+;!)1&()1!?8!P+A&2!M^7/'(+;!d+64!]2&(()0!+21!M+2&)4!<(0+25)!Bc/21/2W!<7_!

d0)'';!"CDDE=!!

M^7/'(+;!P+A&2=)nN![)'3/2')!(/!(%)!9''+8'^=!:&'?-$/)9.'+$"(!RC=#;!"CDTW!#C#L#"";!

DC="DR#q><=RC=#=#"RGRVR!+--)'')1!/2!C"!<)3()*?)0!"CDV=!

M^</6k+;!_+0&/=!n$%)!d0/50)''&/2!/.![)4&5&/6'!916-+(&/2!<&2-)!(%)!<)-/21!f+(&-+2!

7/62-&4!+'!<))2!$%0/65%!</*)!7%60-%!M/-6*)2('^=!>2!>#&@-#)J"1(<",.$?"()&/)

0-.6&#$,)!"#$%$&'()*+',-.$&/;!)1&()1!?8!_&-%+)4!$!X6-%+2+2!+21!N10&+2L_+0&/!

P)44)4;!VL"D=!<30&25)0W!M/010)-%(;!"CDG=!

M+A&);!P0+-)=!56")9&,$&#&%4)&C)!"#$%$&/F)A)01$.$,-#)A%"/+-=!c/21/2W!<+5);!"CD#=!

M+A&);!P0+-)=!960/3)W!56")*V,"<.$&/-#)0-("O)J-1-2"."1()&C)8-$.6)$/).6")I&+"1/)G&1#+=!

c/21/2W!M+0(/2;!c/25*+2!F!$/11;!"CDC=!

M+A&);!P0+-)=!!"#$%$&/)$/)K1$.-$/F)A)J"1($(."/.)J-1-+&V;!"20!91&(&/2=!7%&-%)'()0;!:)'(!

<6'')@W!:&4)8!X4+-,H)44;!"CDG=!!
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M+A&)';!X0&+2=!nNZ6&2+'!/2!$)+-%&25!+21!c)+02&25^=!="H)K#-,_C1$-1(!VG=DCSC!B"CDREW!S#DL

SRT=!M`>W!DC=DDDDq2?.0=D"CUV!+--)'')1!/2!C"!<)3()*?)0!"CDV=!

M)!7%+01&2;!$)&4%+01=!n$%)!_+''!/2!(%)!:/041^=!>2!L42/)&C).6");/$?"1(";!DVL#G=!

$0+2'4+()1!?8!P)0+41!f+22=!c/21/2W!7/44&2';!DVTT=!

M)!c6?+-;!Y)20&=!0-.6&#$,$(2F)061$(.)-/+).6")0&22&/)3"(.$/4)&C)I-/=!$0+2'4+()1!?8!

c+2-)4/(!7=!<%)33+01=!c/21/2W!X602'!F!`+()';!DVGC=!!

M)!c6?+-;!Y)20&=!061$(.$-/)8-$.6F)56")9.1',.'1")&C).6")A<&(.#"(D)01""+=!$0+2'4+()1!?8!

>44(81!$0)(%/H+2!+21!Q/%2!<+H+01=!c/21/2W!P)/..0)8!7%+3*+2;!DVUS=!!

M)!c6?+-;!Y)20&=!56")9<#"/+&'1)&C).6")06'1,6=!$0+2'4+()1!?8!_&-%+)4!_+'/2=!c/21/2W!

<%))1!F!:+01;!DVUS!

M)!c6?+-;!Y)20&=!56"&#&%4)$/)L$(.&14O)$0+2'4+()1!?8!N22)!9254621!e+'%=!<+2!a0+2-&'-/W!

>52+(&6'!d0)'';!DVVS=!!

M)!</6k+;!_+0&+2=!n<%+0)1!7%0&'(&+2!d0+@&'^=!>2!0&1/"1(.&/"()&C)0-.6&#$,)9",&/+-14)

*+',-.$&/F)J1$/,$<#"()-/+)J1-,.$,")&C).6")="H)*?-/%"#$h-.$&/;!)1&()1!?8!]+(%4))2!

925)?0)('/2;!_+0&+2!1)!</6k+;![&-%+01![8*+0k;!+21!_&-%+)4!X6-%+2+2;!DCTLDDU=!

$)00&5+4;!e<:;!N6'(0+4&+W!M+A&1!X+04/H!d6?4&'%&25;!"CCU=!

M644)';!NA)08=!56")0-.6&#$,$.4)&C).6")06'1,6=!`@./01W!74+0)21/2!d0)'';!DVUG=!!

M636-%);!Q/%2;!_/05+2;!a0)1;!$62-)0;!a+(&%=n$%0))!d0+8)0'!&2!M&+4/56)W!$%)!<%)*+;!(%)!

c/01u'!d0+8)0;!+21!+4La+(&%+^=!M&'1/-#)&C)*,'2"/$,-#)9.'+$"(;!G"=R!Ba+44!"CDTEW!GUTL

SCV;!%((3'Wqq1/&=/05qDC=D#G#q)-6="CDT=CCGR!+--)'')1!/2!C"!<)3()*?)0!"CDV=!

M636&';!Q+-Z6)'=!061$(.$-/$.4)-/+).6")!"#$%$&/(F)81&2)0&/C1&/.-.$&/).&)3$-#&%'"=!

$0+2'4+()1!?8!d%&44&3!X)008*+2=!_+08,2/44;!e)H!j/0,W!`0?&'!X//,';!"CC"=!

A'

94'%/.;!$/,)=!n$%)!-%+44)25)!/.!0)4&5&/6'!)16-+(&/2!(/!1)+4!H&(%!3+'(!+21!30)')2(!

7+(%/4&-&'*^O)K1$.$(6)M&'1/-#)&C)!"#$%$&'()*+',-.$&/N!RD=#!B"CDUE;!"SDL"TD=!

%((3'Wqq1/&=/05qDC=DCUCqCDRDS"CC="CDU=DRURSUV!+--)'')1!/2!C"!<)3()*?)0!"CDV=!

925)?0)('/2;!]+(%4))2=!E/)^&'1)96&"(F)E/."1\8-$.6)"+',-.$&/)C&1)A'(.1-#$-/)9,6&&#()-/+)

;/$?"1($.$"(=!X+44+2;!N6'(0+4&+W!7/22/0!7/60(!d6?4&-+(&/2';!"CCV='

925)?0)('/2;!]+(%4))2=!n>2()0.+&(%!916-+(&/2!&2!(%)!7%0&'(&+2!<-%//4^=!>2'5"-,6$/%)

!"#$%$&/N)5"-,6$/%)51'.6F)56"&1".$,-#)-/+)*2<$1$,-#)J"1(<",.$?"(;!)1&()1!?8!Q)..!

N'(4)8;!c)'4&)!Q!a0+2-&';!_+218![/??&2'!+21!_6+44!<)4{6,;!TTLVC=!X)02W!d)()0!

c+25;!"CD"=!'

925)?0)('/2;!]+(%4))2=!!0-.6&#$,)9,6&&#()-/+).6")8'.'1")&C).6")06'1,6=!c/21/2W!

X4//*'?608!N-+1)*&-;!"CDR=!

90&,'/2;!90&-!Y=!E+"/.$.4F)^&'.6)-/+)01$($(=!c/21/2W!a+?)0!F!a+?)0;!DVTD=!!

!
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a&(k5)0+41;!_&-%+)4!c=!nN!$%)/4/5&-+4![).4)-(&/2!/2!>2()00)4&5&/6'!M&+4/56)^=!>2!0-.6&#$,)

*/%-%"2"/.)H$.6)G&1#+)!"#$%$&/(F)A)0&2<1"6"/($?")9.'+4;!)1&()1!?8!]+04!Q=!

X)-,)0!+21!>4+0&+!_/0+4&!H&(%!(%)!-/44+?/0+(&/2!/.!_+60&-)!X/00*+2'!+21!P+A&2!

M^7/'(+;!#U#L#VR=!_+08,2/44;!e)H!j/0,W!`0?&'!X//,';!"CDC=!

a&(k5)0+41;!_&-%+)4!c!+21!X/0)44&;!Q/%2=!E/."1C-$.6)3$-#&%'"F)A)0-.6&#$,)B$"H=!_+08,2/44W!

`0?&'!X//,';!"CCS=!

a4)*&25;!M+A&1!c=!G6-.)$()E%/-.$-/)9<$1$.'-#$.4l!7%&-+5/W!c/8/4+!d0)'';!"CCU=!

a4//1;!P+A&2=!56")E2<&1.-/,")&C)!"#$%$&/F)I"-/$/%)-/+)A,.$&/)$/)7'1)9.1-/%")G&1#+=!

7%&-%)'()0;!:)'(!<6'')@W!:&4)8LX4+-,H)44;!"CD"=!!

a0+2-%&;!c)/2+01=!96-1"+)I$(($&/F)!"#$%$&'()*+',-.$&/)$/).6")0-.6&#$,)51-+$.$&/=!c/21/2W!

<-)3()0;!"CDS=!!

a0+2-&';!c)'4&)!Q!+21!f&44+5);!N210)H=!n7%60-%!'-%//4!30)3+0&25!+1/4)'-)2-)!./0!4&A&25!&2!

+!0)4&5&/6'48!1&A)0')!'/-&)(8W!N2!)*3&0&-+4!)2Z6&08!&2!9254+21!+21!:+4)'^=!

!"#$%$&'()*+',-.$&/)DCV!B"CDREW!"SRL"U#=!

%((3'Wqq1/&=/05qDC=DCUCqCC#RRCUT="CDR=VDDS"#!+--)'')1!/2!C"!<)3()*?)0!"CDV=!

a0+2-&';!c)'4&)!Q;!f&44+5);!N210)H;!d+008;!P)**+!+21!e)&4;!d)()0=!n7+(%/4&-!'-%//4'!+21!

+((&(61)'!(/H+01!0)4&5&/6'!1&A)0'&(8W!N2!)*3&0&-+4!)2Z6&08!+*/25!D#LDG!8)+0!/41!

'(61)2('!&2!<-/(4+21^=!9,&..$(6)*+',-.$&/-#)!"?$"H!RSW"!B"CDREW!#SLG#=!!!!

]'

P+&44+01)(k;![&-%+01!P=!5"-,6$/%)H$.6)A'.6&1$.4F)A)56"&#&%4)&C).6")I-%$(."1$'2)&C).6")

06'1,6=!7/44)5)A&44);!_&22)'/(+W!$%)!c&(605&-+4!d0)'';!DVVT=!

P+&44+01)(k;![&-%+01!P=!K4)G6-.)A'.6&1$.4\!A)J1$2"1)&/)9,1$<.'1"N).6")I-%$(."1$'2)-/+)

.6")9"/(")&C).6")8-$.6C'#O)7/44)5)A&44);!_&22)'/(+W!$%)!c&(605&-+4!d0)'';!"CC#=!

P)..0t;!74+61)=!nM/6?4)!X)4/25&25!+21!(%)!`0&5&2+4&(8!/.!7%0&'(&+2&(8!+'!+![)4&5&/2^=!E/)

I-/4)I-/($&/(;!)1=!7+(%)0&2)!7/02&44);!V#LDCG=!!

P&/&+;!a0+2-)'-/;!)1&(/0=!E/."11"#$%$&'()3$-#&%'"F)56")7CC$,$-#)5"-,6$/%)&C).6")0-.6&#$,)

06'1,6)C1&2).6")9",&/+)B-.$,-/)0&'/,$#).&)M&6/)J-'#)EE)UTYg[\QSS]WO)X/'(/2W!

d+64&2)!X//,'!+21!_)1&+;!"CCS=!

P/;!Q7=!n70&(&-+4!(%&2,&25!+21!7+(%/4&-!0)4&5&/6'!)16-+(&/2W!+2!)*3&0&-+4!0)')+0-%!0)3/0(!

.0/*!(%)!d%&4&33&2)'^=!E/."1/-.$&/-#)9.'+$"()$/)0-.6&#$,)*+',-.$&/)DC="!B"CDUEW!

DURw"C";!%((3'Wqq1/&=/05qDC=DCUCqDVR""G#V="CDU=DRV""SD!+--)'')1!/2!C"!

<)3()*?)0!"CDV=!

P0+-);!P)0+41=!8-$.6N)I$(($&/)-/+)06-##"/%")$/)0-.6&#$,)*+',-.$&/F)56")("#",."+)H&1_)&C)

>"1-#+)>1-,"O!N?&251/2;!`@/2W![/6(4)15);!"CDS=!
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P0+-);!P)0+41=!nf+(&-+2!>>!+21!2)H!(%&2,&25!+?/6(!7+(%/4&-!)16-+(&/2W!N55&/02+*)2(/!

(%&2,&25!+21!30&2-&34)'!&2(/!30+-(&-)^=!>2!B-.$,-/)EE)-/+)="H)56$/_$/%)A@&'.)

0-.6&#$,)*+',-.$&/F)56")$2<-,.)-/+)#"%-,4)&C)>1-?$(($2'2)*+',-.$&/$(N))1&()1!?8)

<)+2!:%&((4);!D#L""=!N?&251/2;!`@/2W![/6(4)15);!"CDT=!

P0)5)0*+2;!N1+*=!n<63)0&/0&(8!H&(%/6(!<63)0')''&/2&'*W!:+4()0!]+'3)0;!$%)!P&.('!+21!

(%)!7+44&25!/.!P/1!N0)!>00)A/-+?4);!+21!P/1^'!7/A)2+2(!H&(%!(%)!Q)H'^=!

56"&#&%$,-#)9.'+$"(;!TVBDE;!"CDUW!#SLGV=!

%((3'Wqq1/&=/05qDC=DDTTr"aCCRCGS#VDTTRRSG"!+--)'')1!/2!C"!<)3()*?)0!"CDV=!

P0)55';!$/*=!56"&#&%4)-%-$/(.)!"#$%$&/F)0&/(.1',.$?")3$-#&%'"()H$.6)K&/6&"CC"1)-/+)

K-1.6O)c/21/2W!$F$!74+0,;!"CDD=!

P0//*);!$%/*+'!Y=!96-1$/%)8-$.6F)-),&2<1"6"/($?")-<<1&-,6).&)1"#$%$&'()"+',-.$&/)-/+)

<-(.&1-#)2$/$(.14N)H-4)&C)(6-1"+)<1-V$(O)<+2!a0+2-&'-/W!Y+03)0;!DVVD=!

P0//*);!$%/*+'!Y=!G$##).6"1")@")C-$.6l!e)H!j/0,W!Y+03)0!7/44&2';!"CDD=!

P06*)((;!M+A&1=!3"):'@-,F)A)>'$+")C&1).6")J"1<#"V"+=!91&2?605%W!$F$!74+0,;!"CCT=!!

Z'

Y+44;!M+A&1;!<64(*+22;!:&44&+*;!$/H2)21;!P)0+41&2)=!n7/2'(+2('!&2!-/2()@(W!+2!

)@34/0+(&/2!/.!-/2-&4&+0!+21!3/'(|-/2-&4&+0!1/-6*)2('!/2!(%)!7+(%/4&-!'-%//4^=!

M&'1/-#)&C)!"#$%$&'()*+',-.$&/)ST=D!B"CDVEW!DTL#V=!%((3'Wqq1/&=/05qDC=DCCTq'RCU#VL

CDVLCCCTRLS!!+--)'')1!/2!C"!<)3()*?)0!"CDV=!

Y+00&';!N4+2+=!8-$.6)$/).6")C-2$#4F)-)#$?"+)1"#$%$&'()6$(.&14)&C)*/%#$(6)0-.6&#$,$(2N)TYX]\

TYZQO!_+2-%)'()0W!_+2-%)'()0!b2&A)0'&(8!"CD#=!

Y+00&';!<+*=!56")*/+)&C)8-$.6F)!"#$%$&/N)5"11&1)-/+).6")8'.'1")&C)!"-(&/=!c/21/2W!<&*/2!

F!<-%6'()0;!"CCS=!

Y)+2)8;!<)+*6'=!n</*)(%&25!(/!:0&()!Y/*)!N?/6(^=!>2!8$/+"1()f""<"1(F)9"#",."+)J1&(")

TYkT\QSSQ;!RULGU=!c/21/2W!a+?)0!F!a+?)0;!"CC"=!!

Y)??4)(%H+&();!d)()0=!56")0&'/,$#)8-.6"1()-/+)A.6"$(2F)56")E/."1?"/.$&/()-.).6")8&'1.6)

9"(($&/)&C)B-.$,-/)0&'/,$#)EE=!e)H!j/0,W!d+64&'(!d0)'';!DVSS=!

Y&44!a4)(-%)0;!Q)+22&2)=!n:/*)2!&2!>2()0L[)4&5&/6'!M&+4/56)^=!>2!56")G$#"4\K#-,_H"##)

0&2<-/$&/).&)E/."1\!"#$%$&'()3$-#&%'";!)1&()1!?8!7+(%)0&2)!7/02&44);!DSULDU#=!

`@./01W!:&4)8LX4+-,H)44;!"CD#=!!

('

6'

Q+-,'/2;![/?)0(=!!".6$/_$/%)!"#$%$&'()*+',-.$&/)-/+)J#'1-#$.4F)E(('"()$/)+$?"1($.4)-/+)

<"+-%&%4=!c/21/2W![/6(4)15)!a+4*)0;!"CCR=!

!

!



!

""G!

D'

])22)18;!N0(%60=!n$%)!M)-4+0+(&/2!/2!(%)![)4+(&/2'%&3!/.!(%)!7%60-%!(/!e/2L7%0&'(&+2!

[)4&5&/2';!e/'(0+!N)(+()^=!>2!B-.$,-/)EEN)!"/"H-#)H$.6$/)51-+$.$&/;!)1&()1!?8!

_+((%)H!c=!c+*?!+21!_+((%)H!c)A)0&25;!#VTLRCV=!`@./01W!`@./01!b2&A)0'&(8!

d0)'';!"CCU=!!!!

])00;!a)056'=!QS.6)0"/.'14)0-.6&#$,)56"&#&%$-/(=!`@./01W!X4+-,H)44;!"CCT=!!

]&?4&25)0;!]&0'(&2!X)&')=!n[)4+(&25!$%)/4/58!/.![)4&5&/2'!+21!7/*3+0+(&A)!$%)/4/58^=!>2!

56")="H)0&2<-1-.$?")56"&#&%4F)E/."11"#$%$&'()E/($%6.()C1&2).6")="V.)>"/"1-.$&/!

)1&()1!?8!a0+2-&'!l!74//2)8;!"DLR"=!!c/21/2W!$!F!$!74+0,;!"CDC=!!

]&0,;!N'%4))=!nX)(H))2!e/A&(+'!+21!$0+1&(&/\!N2+48k&25!a0+2-&'!74//2)8^'!-/*3+0+(&A)!

$%)/4/58!&2!(%)!c&5%(!/.!M/-(0&2+4![/*+2!7+(%/4&-!$%)/4/58!/.![)4&5&/2'^=!>2!56")

=&12-.$?$.4)&C)L$(.&14F)56"&#&%$,-#)51'.6)-/+)51-+$.$&/)$/).6")5"/($&/)@".H""/)

06'1,6)L$(.&14)-/+)94(."2-.$,)56"&#&%4N))1&()1!?8!c&)A)2!X/)A);!_+(%&I'!

c+*?)0&5('!+21!$)00)2-)!_)00&5+2;!DGTLDU#=!c)6A)2W!d))()0';!"CDS=!

]2&(()0;!d+64=!n>2()0L[)4&5&/6'!M&+4/56)!+21!</-&+4!N-(&/2^=!>2!0&2<-/$&/).&)E/."1\

!"#$%$&'()3$-#&%'";!)1&()1!?8!7+(%)0&2)!7/02&44);!D##LDRU=!`@./01W!:&4)8L

X4+-,H)44;!"CD#=!!

^'

c+2);!M)0*/(!N=!ne/'(0+!N)(+()!+21![)4&5&/6'!916-+(&/2^=!>2!*V<#&1$/%)0-.6&#$,)

!"#$%$&'()*+',-.$&/)$/)-/)E/."1,'#.'1-#)*'1&<"N!)1&()1!?8!d+(0&-&+!]&)0+2!+21!N22)!

Y)''&/2;!U#LVS=!M6?4&2W!f)0&(+';!"CCU=!!

c)+%8;!_&-%+)4=!n>21/-(0&2+(&/2;!)A+25)4&'+(&/2;!-+()-%)'&'!+21!0)4&5&/6'!)16-+(&/2^=!>2!

01$.$,-#)J"1(<",.$?"()&/)061$(.$-/)*+',-.$&/;!)1&()1!?8!Q)..!N'(4)8!+21!c)'4&)!

a0+2-&';!R"SLR#S=!c)/*&2'()0W!P0+-)H&25;!DVVR=!

c&21)2;!>+2=!na0/*!a0)&0)!(/!0)4&5&/6'!3460+4&'*W!)@34/0&25!1&+4/56)!&2!(%)!-4+''0//*^=!

E/."1/-.$&/-#)9.'+$"()$/)0-.6&#$,)*+',-.$&/N!UW";!B"CDSE;!"#DL"RC=!

%((3'Wqq1/&=/05qDC=DCUCqDVR""G#V="CDS=D"CSRCR!+--)'')1!/2!C"!<)3()*?)0!"CDV=!

c/%.&2,;!P)0%+01=!M"('()&C)=-h-1".6F)G6-.)L")G-/."+N)G6&)L")G-(=!$0+2'4+()1!?8!c&21+!

_=!_+4/2)8=!7/44)5)A&44);!_&22)'/(+W!c&(605&-+4!d0)'';!"CD"=!

c/%.&2,;!P)0%+01=!=&)$11"#"?-/.)M"('(F)7/)M"('()-/+).6")06'1,6)5&+-4=!$0+2'4+()1!?8!

c&21+!_!_+4/2)8=!7/44)5)A&44);!_&22)'/(+W!c&(605&-+4!d0)'';!"CDR=!!

c/8/4+;!>52+(&6'=!56")9<$1$.'-#)*V"1,$("()&C)9.)E%/-.$'(F)A)="H)51-/(#-.$&/=!$0+2'4+()1!?8!

c/6&'!Q!d6%4!<Q=!:)'(*&2'()0!_MW!$%)!e)H*+2!d0)'';!DVGT=!!

c6?8;!N2(/28=!nM&+4/5&-!',&44'!&2![9W!0)-/2()@(6+4&'&25!(%)!1&+4/56)!'-%//4^=!M&'1/-#)&C)

!"#$%$&'()*+',-.$&/!B"CDVE;!%((3'Wqq1/&=/05qDC=DCCTq'RCU#VLCDVLCCCTVLD!+--)'')1!

/2!C"!<)3()*?)0!"CDV=!



!

""S!

c614/H;!_/0H)22+=!;/$?"1(-#)9-#?-.$&/F)*(,6-.&#&%4)$/).6").6&'%6.)&C)>1"%&14)&C)=4((-)

-/+)f-1#)!-6/"1=!`@./01W!`@./01!b2&A)0'&(8!d0)'';!"CCC=!!

!

\'

_+15);!e&-/4+;!Y)**&25;!d)()0!Q;!+21!<()2'/2;!])A&2=!^&'.6)&/)!"#$%$&/F)56")

+"?"#&<2"/.N)/"%&.$-.$&/)-/+)$2<-,.)&C)C-$.6)-/+)/&/\C-$.6)$+"/.$.4=!c/21/2W!

[/6(4)15);!"CDR=!!

_+0A)44;!Q/%2=!nd%)2/*)2/4/58!+21!(%)!a6(60)!/.![)4&5&/6'!916-+(&/2^=!>2!="H)3$1",.$&/()

$/)!"#$%$&'()*+',-.$&/;!)1&()1!?8!Q/%2!Y644;!SVLTS=!c)H)';!<6'')@W!a+4*)0!d0)'';!

DVU"=!

_-N4))');!_+08=!n7%&410)2^'![&5%('!+21!`?4&5+(&/2'!&2!7+2/2!c+H^=!d%M!1&'')0(+(&/2=!

d/2(&.&-+4!P0)5/0&+2!b2&A)0'&(8;!"CDV=!

_-7+?);!Y)0?)0(=!ne/?/18!-/*)'!(/!(%)!a+(%)0!?6(!?8!*)^=!>2!>&+)9.$##)I-.."1(;!)1&()1!?8!

X0&+2!M+A&)';!DC"LDCS=!c/21/2W!7/2(&266*;!"CC"=!!

_-7644/-%;!P+08;!+21!70//,;!M+A&1=!nN6(/2/*8^=!>2!56")!&'.#"+%")E/."1/-.$&/-#)

*/,4#&<"+$-)&C)*+',-.$&/;!R#LRR=!N?&251/2;!`@/2W![/6(4)15);!"CD#=!

_-M/2/65%;!P0+%+*!d=!K"4&/+)7@"+$"/,")-/+)A@-/+&/2"/.F)5&H-1+()-)56"&14)&C)

3$(("/.)$/)0-.6&#$,)*+',-.$&/=!_/2(0)+4W!_-P&44Lx6))2^'!b2&A)0'&(8!d0)'';!"CD"=!!

_-M/2/65%;!P0+%+*!d=!nd460+4&k&25!7+(%/4&-!>1)2(&(8^=!!"#$%$&'()*+',-.$&/!DDR="!B"CDVEW!

DSULDUC=!%((3'Wqq1/&=/05qDC=DCUCqCC#RRCUT="CDU=DGSCTRR!+--)'')1!/2!C"!

<)3()*?)0!"CDV=!

_-]&22)8;!<()3%)2!Q=!n7+(%/4&-!'-%//4'!&2!<-/(4+21!+21!1&A&'&A)2)''^=!M&'1/-#)&C)K"#$"C()

R)B-#'"(!"VW"!B"CCUEW!DT#LDUR=!%((3'Wqq1/&=/05qDC=DCUCqD#SDTSTCUC""UVGUG!

+--)'')1!/2!C"!<)3()*?)0!"CDV=!

_-]&22)8;!<()3%)2!Q=!n7+(%/4&-!916-+(&/2^=!>2!*+',-.$&/)$/)-)0-.6&#$,)J"1(<",.$?";!)1&()1!

?8!<()3%)2!Q!_-]&22)8!+21!Q/%2!<644&A+2;!D#L"U=!a+02%+*;!<600)8W!N'%5+();!

"CD#=!

_/4(*+22;!Q}05)2=!n>'!d460+4&'(&-!$%)/4/58!b').64\^=!>2!061$(.$-/);/$P'"/"(()

!",&/($+"1"+;!)1&()1!?8!P+A&2!M^7/'(+;!DRVLDGS=!_+08,2/44;!e)H!j/0,W!`0?&'!

X//,';!DVVC=!

_/0+4&;!>4+0&+=!n<+4A+(&/2;![)4&5&/2'!+21!M&+4/56)!&2!(%)![/*+2!_+5&'()0&6*W!a0/*!d&6'!

>l!(/!f+(&-+2!>>!+21!d/'(!7/2-&4&+0!d/3)'^=!>2!0-.6&#$,)*/%-%"2"/.)H$.6)G&1#+)

!"#$%$&/(F)A)0&2<1"6"/($?")9.'+4;!)1&()1!?8!]+04!Q=!X)-,)0!+21!>4+0&+!_/0+4&!H&(%!

(%)!-/44+?/0+(&/2!/.!_+60&-)!X/00*+2'!+21!P+A&2!M^7/'(+;!D""LDR"=!_+08,2/44;!

e)H!j/0,W!`0?&'!X//,';!"CDC=!



!

""T!

_/8+)0(;!_+0&+22)=!nf+(&-+2!>>W!7+(%/4&-!M/-(0&2)'!/2!Q)H'!+21!_6'4&*'^=!:&'?-$/)

9.'+$"()RC!B#E;!"CDTW!"#TL"RU=!DC="DR#q><=RC=#=#"RGRUV!+--)'')1!/2!C"!<)3()*?)0!

"CDV=!

_/8+)0(;!_+0&+22)=!n$/H+01'!+![&(6+4!$602!&2!7/*3+0+(&A)!$%)/4/58W!`33/0(62&(&)';!

7%+44)25)';!+21!d0/?4)*'^=!L-1?-1+)56"&#&%$,-#)!"?$"H!DDDWD!B"CDUE;!DL"#=!!

1/&WDC=DCDTq<CCDTUDSCDTCCC#SC!+--)'')1!/2!C"!<)3()*?)0!"CDV=!

_600+8;!d+64!M;!)1&(/0;!+''&'()1!?8!c6-+!X+1&2&L7/2.+4/2&)0&=!!","<.$?")*,'2"/$(2)-/+)

.6")0-##).&)0-.6&#$,):"-1/$/%F)*V<#&1$/%)-)G-4)C&1),&/."2<&1-14)*,'2"/$(2=!

`@./01W!`@./01!b2&A)0'&(8!d0)'';!"CCU=!

_600+8;!d+64!M=!na+*&4&)'!/.![)-)3(&A)!$%)/4/5&-+4!c)+02&25W!<-0&3(60+4![)+'/2&25;!

7/*3+0+(&A)!$%)/4/58;!+21![)-)3(&A)!9-6*)2&'*^=!>2!E/."11"#$%$&'()!"-+$/%()

AC."1)B-.$,-/)EEF)9,1$<.'1-#)!"-(&/$/%N)0&2<-1-.$?")56"&#&%4N)-/+)!","<.$?")

*,'2"/$(2N!)1&()1!?8!M+A&1!a/01!+21!a0+2-)'!74)*'/2;!TSLV"=!7%&-%)'()0;!:)'(!

<6'')@W!:&4)8!X4+-,H)44;!"CD#=!!

_'

e)6%+6';!M+A&1!_=!n925+5&25!(%)!Q)H&'%!3)/34)W!a/0(8!j)+0'!'&2-)!e/'(0+!N)(+()K=!>2!

0-.6&#$,)*/%-%"2"/.;!0-.6&#$,)*/%-%"2"/.)H$.6)G&1#+)!"#$%$&/(F)A)

0&2<1"6"/($?")9.'+4;!)1&()1!?8!]+04!Q=!X)-,)0!+21!>4+0&+!_/0+4&!H&(%!(%)!

-/44+?/0+(&/2!/.!_+60&-)!X/00*+2'!+21!P+A&2!M^7/'(+;!#VGLRD#=!_+08,2/44;!e)H!

j/0,W!`0?&'!X//,';!"CDC=!

e&-%/44;!M/2+41=!L&#$/"((=!c/21/2W!M+0(/2;!c/25*+2!F!$/11;!DVUD=!!

e&-%/4';!])A&2=!>'$+"#$/"()C&1)!"#$%$&'()*+',-.$&/F)0&1/"1(.&/"(=!<4/65%W!<(!d+64^'!

d6?4&-+(&/2';!DVTU=!!

9'

`^7/44&2';!P)0+41=!8'/+-2"/.-#)56"&#&%4=!_+%H+%;!e)H!j/0,W!d+64&'(!d0)'';!DVUS=!

`^7/44&2';!P)0+41=!56")9",&/+)B-.$,-/)0&'/,$#)&/!7.6"1)!"#$%$&/(=!`@./01W!`@./01!

b2&A)0'&(8!d0)'';!"CD#=!

`^7/44&2';!P)0+41=!L&1$h&/(;!RDW";!B"CDRE;!""DL""V=!%((3'Wqq1/&=/05qDC=DCDTq%/0="CDR=TG!

+--)'')1!/2!C"!<)3()*?)0!"CDV=!

`^7/44&2';!P)0+41=!A!061$(.&#&%4)&C)!"#$%$&/(O)_+08,2/44;!e)H!j/0,W!`0?&'!X//,';!"CDU=!

`^_+44)8;!Q/%2!:=!n<(!>52+(&6'!+21!(%)!764(60+4!_&''&/2!/.!(%)!</-&)(8!/.!Q)'6'^=!>2!56")

M"('$.()-/+).6")A1.()T]XS\Tkk[;!)1&()1!?8!Q/%2!:!`^_+44)8;!P+6A&2!N4)@+21)0!

X+&4)8!+21!P&/A+22&!<+4);!#L"S=!d%&4+1)43%&+W!<(!Q/')3%^'!b2&A)0'&(8!d0)'';!"CC#=!

`^_+44)8;!Q/%2!:=!G6-.)L-<<"/"+)-.)B-.$,-/)EE=!7+*?0&15);!_+''=W!Y+0A+01!b2&A)0'&(8!

d0)'';!"CCU=!



!

""U!

`^_+44)8;!Q/%2!:=!nQ)'6&(!'-%//4'!+21!(%)!Y6*+2&(&)'W!j)'()01+8!+21!$/1+8^=!>2!9.'+$"()

$/).6")9<$1$.'-#$.4)&C)M"('$.(!RT=D!B"CDGEW!DLDT=!!

`0(%/1/@![+??&2&-!<(+()*)2(!/2!7%0&'(&+2&(8=!5&)3&).6")G$##)&C)&'1)8-.6"1)$/)L"-?"/F)

5&H-1+)-)J-1./"1(6$<)@".H""/)M"H()-/+)061$(.$-/(;!#!M)-)*?)0!"CDG=!

%((3Wqq-I-6-=/05q"CDGqD"qC#q/0(%/1/@L0+??&2&-L'(+()*)2(L/2L-%0&'(&+2&(8q!+--)'')1!

/2!C"!<)3()*?)0!"CDV=!

/'

d+0,;!N4&'/2!+21![%)+1;![)?)--+=!nd)0'/2+4![)4+(&/2'%&3'^=!>2!K1$.$(6)9&,$-#)A..$.'+"()[S=!

91&()1!?8!N4&'/2!d+0,;!7+0/4&2)!X08'/2;!94&k+?)(%!74)08;!Q/%2!760(&-)!+21!_&0+21+!

d%&44&3';!DL#"=!c/21/2W!e+(7)2!</-&+4![)')+0-%;!"CD#=!!

d)()0!P/01/2;!d)()0;!+21!c+H(/2N!M)2&'=)3$,.$&/-14)&C)K1$.$(6)*+',-.$&/=!c/21/2W!

:/?602!d0)'';!"CC#=!

d/%4'-%)&1)0;!Q/%+22)'=!nM)-4+0+(&/2!/2!7%0&'(&+2!916-+(&/2^=!>2!0&22"/.-14)&/).6")

3&,'2"/.()&C)B-.$,-/)EEN)B&#O)EB;!)1&()1!?8!Y)0?)0(!f/050&*4)0;!DLRU=!c/21/2W!

X602'!F!`+()';!DVSV=!

F'

J'

[+-);!N4+2=!!061$(.$-/$.4)-/+)!"#$%$&'()J#'1-#$(2=!c/21/2W!<7_!d0)'';!DVU#=!

[+%2)0;!]+04=!n7600)2(!d0/?4)*'!&2!7%0&'(/4/58^=!>2!56"&#&%$,-#)E/?"(.$%-.$&/(N)B&#)7/";!

DRVL"CC=!$0+2'4+()1!?8!7/02)4&6'!902'(!`d=!c/21/2W!M+0(/2;!c/25*+2!F!$/11;!

DVSD=!!

[+%2)0;!]+04=!7%0&'(&+2&(8!+21!e/2L7%0&'(&+2![)4&5&/2'^=!>2!56"&#&%$,-#)E/?"(.$%-.$&/()B&#O)
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%((3WqqHHH=A+(&-+2=A+q+0-%&A)q%&'(~-/62-&4'q&&~A+(&-+2~-/62-&4q1/-6*)2('qA+(L

&&~1)-0))~DVSGDC"U~/3(+(+*L(/(&6'~)2=%(*4!!

M)-4+0+(&/2!/2!(%)![)4+(&/2'%&3!/.!(%)!7%60-%!(/!e/2L7%0&'(&+2![)4&5&/2';!=&(.1-)-".-.")

BDVSGE=!

%((3WqqHHH=A+(&-+2=A+q+0-%&A)q%&'(~-/62-&4'q&&~A+(&-+2~-/62-&4q1/-6*)2('qA+(L

&&~1)-4~DVSGDC"U~2/'(0+L+)(+()~)2=%(*4!!

M)-4+0+(&/2!/2!7%0&'(&+2!916-+(&/2;!>1-?$(($2'2)"+',-.$&/$(!BDVSGE=!

%((3WqqHHH=A+(&-+2=A+q+0-%&A)q%&'(~-/62-&4'q&&~A+(&-+2~-/62-&4q1/-6*)2('qA+(L

&&~1)-4~DVSGDC"U~50+A&''&*6*L)16-+(&/2&'~)2=%(*4!!

M/5*+(&-!7/2'(&(6(&/2!/2!M&A&2)![)A)4+(&/2;!3"$)?"1@'2!BDVSGE=!

%((3WqqHHH=A+(&-+2=A+q+0-%&A)q%&'(~-/62-&4'q&&~A+(&-+2~-/62-&4q1/-6*)2('qA+(L

&&~-/2'(~DVSGDDDU~1)&LA)0?6*~)2=%(*4!!



!

"#R!

M)-4+0+(&/2!/2![)4&5&/6'!a0))1/*;!3$%/$.-.$()6'2-/-")BDVSGE=!

%((3WqqHHH=A+(&-+2=A+q+0-%&A)q%&'(~-/62-&4'q&&~A+(&-+2~-/62-&4q1/-6*)2('qA+(L

&&~1)-4~DVSGD"CT~1&52&(+(&'L%6*+2+)~)2=%(*4!!

M)-0))!/2!(%)!_&''&/2+08!N-(&A&(8!/.!(%)!7%60-%;!A+)%"/."(!BDVSGE=!

%((3WqqHHH=A+(&-+2=A+q+0-%&A)q%&'(~-/62-&4'q&&~A+(&-+2~-/62-&4q1/-6*)2('qA+(L

&&~1)-0))~DVSGD"CT~+1L5)2()'~)2=%(*4!!

d+'(/0+4!7/2'(&(6(&/2!/2!(%)!7%60-%!&2!(%)!_/1)02!:/041;!>-'+$'2)".)(<"(!BDVSGE=!

%((3WqqHHH=A+(&-+2=A+q+0-%&A)q%&'(~-/62-&4'q&&~A+(&-+2~-/62-&4q1/-6*)2('qA+(L

&&~-/2'(~DVSGD"CT~5+61&6*L)(L'3)'~)2=%(*4!!

!

7'C'5!f'<2$%6&2F=!

73C6!*5!72F$!E[!!

92-8-4&-+4!4)(()0!/2!30/*/(&/2!/.!.+4')!1/-(0&2)';!`'-/.&),&/C$,$-2'1)2&"1&1"!BDUS#E;!T=!

%((3'WqqH"=A+(&-+2=A+q-/2()2(q3&6'L&@q&(q1/-6*)2('q)2-&-4&-+LZ6+2(/L-/2.&-&+*60L

DCL+5/'(/LDUS#=%(*4!

73C6!72F$![EE!

92-8-4&-+4!4)(()0!/2!(%)!*8'(&-+4!?/18!/.!7%0&'(;!I4(.$,$),&1<&1$(!BDVR#E;!DC#=!

%((3WqqH"=A+(&-+2=A+q-/2()2(q3&6'L@&&q)2q)2-8-4&-+4'q1/-6*)2('q%.~3L

@&&~)2-~"VCSDVR#~*8'(&-&L-/03/0&'L-%0&'(&=%(*4!!

73C6!1%!g3B9![[EEE!!

92-8-4&-+4!4)(()0;!J-,"2)$/)."11$(!BDVS#E=!!

%((3WqqH"=A+(&-+2=A+q-/2()2(qI/%2L@@&&&q)2q)2-8-4&-+4'q1/-6*)2('q%.~IL

@@&&&~)2-~DDCRDVS#~3+-)*=%(*4!!

73C6!1%!7'F5!\E!!

92-8-4&-+4!4)(()0!/2!(%)!7%60-%;!*,,#"($-2)('-2;!BDVSRE=!%((3WqqH"=A+(&-+2=A+q-/2()2(q3+64L

A&q)2q)2-8-4&-+4'q1/-6*)2('q%.~3LA&~)2-~CSCUDVSR~)--4)'&+*=%(*4!!

N3/'(/4&-!9@%/0(+(&/2;!*?-/%"#$$)/'/.$-/+$!BDVTGE=!%((3WqqH"=A+(&-+2=A+q-/2()2(q3+64L

A&q)2q+3/'(~)@%/0(+(&/2'q1/-6*)2('q%.~3LA&~)@%~DVTGD"CU~)A+25)4&&L

262(&+21&=%(*4!!

73C6!1%!g3B9!7'F5!EE!

92-8-4&-+4!4)(()0;!!"+"2<.&1)6&2$/$(!BDVTVE=!%((3WqqH"=A+(&-+2=A+q-/2()2(qI/%2L3+64L

&&q)2q)2-8-4&-+4'q1/-6*)2('q%.~I3L&&~)2-~CRC#DVTV~0)1)*3(/0L%/*&2&'=%(*4!!

N3/'(/4&-!9@%/0(+(&/2;!0-.",6"($).1-+"/+-"!BDVTVE=!%((3WqqH"=A+(&-+2=A+q-/2()2(qI/%2L

3+64L&&q)2q+3/'(~)@%/0(+(&/2'q1/-6*)2('q%.~I3L&&~)@%~DSDCDVTV~-+()-%)'&L

(0+1)21+)=%(*4!!



!

"#G!

92-8-4&-+4!4)(()0;!3$?"()$/)I$("1$,&1+$-)BDVUCEO!%((3WqqH"=A+(&-+2=A+q-/2()2(qI/%2L3+64L

&&q)2q)2-8-4&-+4'q1/-6*)2('q%.~I3L&&~)2-~#CDDDVUC~1&A)'L&2L*&')0&-/01&+=%(*4!

92-8-4&-+4!4)(()0!/2!(%)!Y/48!<3&0&(!&2!(%)!4&.)!/.!(%)!7%60-%;!3&2$/'2)".)B$?$C$,-/."2!

BDVUSE=!%((3WqqH"=A+(&-+2=A+q-/2()2(qI/%2L3+64L&&q)2q)2-8-4&-+4'q1/-6*)2('q%.~I3L

&&~)2-~DUCGDVUS~1/*&26*L)(LA&A&.&-+2()*=%(*4!!

N110)''!(/!(%)!<)-0)(+0&+(!./0!e/2L7%0&'(&+2';!B"U!N30&4!DVUTE=!

%((3'WqqH"=A+(&-+2=A+q-/2()2(qI/%2L3+64L&&q)2q'3))-%)'qDVUTq+30&4q1/-6*)2('q%.~I3L

&&~'3)~DVUTCR"U~')-0)(+0&+(L2/2-%0&'(&+2'=%(*4!!

92-8-4&-+4!4)(()0!/2!(%)!3)0*+2)2(!A+4&1&(8!/.!(%)!7%60-%^'!*&''&/2+08!*+21+();!

!"+"2<.&1$()2$(($&!BDVVCE=!%((3WqqH"=A+(&-+2=A+q-/2()2(qI/%2L3+64L

&&q)2q)2-8-4&-+4'q1/-6*)2('q%.~I3L&&~)2-~CTD"DVVC~0)1)*3(/0&'L*&''&/=%(*4!!

92-8-4&-+4!4)(()0;!;.)'/'2)($/.!BDVVGE=!%((3WqqH"=A+(&-+2=A+q-/2()2(qI/%2L3+64L

&&q)2q)2-8-4&-+4'q1/-6*)2('q%.~I3L&&~)2-~"GCGDVVG~6(L626*L'&2(=%(*4!!

d/'(L'82/1+4!+3/'(/4&-!)@%/0(+(&/2;!*,,#"($-)$/)A($-!BDVVVE=!

%((3WqqH"=A+(&-+2=A+q-/2()2(qI/%2L3+64L&&q)2q+3/'(~)@%/0(+(&/2'q1/-6*)2('q%.~I3L

&&~)@%~CSDDDVVV~)--4)'&+L&2L+'&+=%(*4!!

N3/'(/4&-!4)(()0;!=&?&)2$##"//$&)$/"'/."!B"CCDE=!%((3WqqH"=A+(&-+2=A+q-/2()2(qI/%2L3+64L

&&q)2q+3/'(~4)(()0'q"CCDq1/-6*)2('q%.~I3L&&~+34~"CCDCDCS~2/A/L*&44)22&/L

&2)62()=%(*4!!

73C6!*696;2(%![\E!

N110)''!(/!(%)![/*+2!760&+;!""!M)-)*?)0!"CCG=!%((3'WqqH"=A+(&-+2=A+q-/2()2(q?)2)1&-(L

@A&q)2q'3))-%)'q"CCGq1)-)*?)0q1/-6*)2('q%.~?)2~@A&~'3)~"CCGD"""~0/*+2L

-60&+=%(*4!

_))(&25!H&(%!(%)![)30)')2(+(&A)'!/.!`(%)0![)4&5&/2'!B:+'%&25(/2;!M7;!N30&4!DT;!"CCUE=!!!

%((3WqqH"=A+(&-+2=A+q-/2()2(q?)2)1&-(L@A&q)2q'3))-%)'q"CCUq+30&4q1/-6*)2('q%.~?)2L

@A&~'3)~"CCUCRDT~/(%)0L0)4&5&/2'=%(*4!!

N110)''!(/!_6'4&*'!&2!7+*)0//2;!DV!_+0-%!"CCV;!%((3WqqH"=A+(&-+2=A+q-/2()2(q?)2)1&-(L

@A&q)2q'3))-%)'q"CCVq*+0-%q1/-6*)2('q%.~?)2L@A&~'3)~"CCVC#DV~-/*62&(+L

*6'64*+2+=%(*4!

N110)''!(/!7+(%/4&-!0)4&5&/2!()+-%)0'N!"G!N30&4!"CCV;!

%((3WqqH"=A+(&-+2=A+q-/2()2(q?)2)1&-(L

@A&q)2q'3))-%)'q"CCVq+30&4q1/-6*)2('q%.~?)2L@A&~'3)~"CCVCR"G~&2')52+2(&L

0)4&5&/2)=%(*4!!

N110)''!(/!()+-%)0'!+21!0)4&5&/6'!&2!X0&(+&2;!DT!<)3()*?)0!"CDC;!

%((3WqqH"=A+(&-+2=A+q-/2()2(q?)2)1&-(L@A&q)2q'3))-%)'q"CDCq')3()*?)0q1/-6*)2('q%.~?)2L

@A&~'3)~"CDCCVDT~*/21/L)16-=%(*4!!



!

"#S!

N110)''!(/!(%)![/*+2!760&+;!B[/*);!"D!M)-)*?)0;!"CD"E;!

%((3WqqH"=A+(&-+2=A+q-/2()2(q?)2)1&-(L

@A&q)2q'3))-%)'q"CD"q1)-)*?)0q1/-6*)2('q%.~?)2L@A&~'3)~"CD"D""D~+6560&L

-60&+=%(*4!!

73C6!.&'9(2$!!

N3/'(/4&-!)@%/0(+(&/2!/2!(%)!30/-4+*+(&/2!/.!(%)!P/'3)4!&2!(/1+8^'!H/041;!*?-/%"#$$)

%-'+$'2)B"CD#E=!

%((3WqqH"=A+(&-+2=A+q-/2()2(q.0+2-)'-/q)2q+3/'(~)@%/0(+(&/2'q1/-6*)2('q3+3+L

.0+2-)'-/~)'/0(+k&/2)L+3~"CD#DD"R~)A+25)4&&L5+61&6*=%(*4!!

92-8-4&-+4!4)(()0!/2!(%)!-+0)!/.!/60!-/**/2!%/*);!:-'+-.&)($D)B"CDGE=!

%((3WqqH"=A+(&-+2=A+q-/2()2(q.0+2-)'-/q)2q)2-8-4&-+4'q1/-6*)2('q3+3+L

.0+2-)'-/~"CDGCG"R~)2-&-4&-+L4+61+(/L'&=%(*4!!

N110)''!+(!+2!&2()0L0)4&5&/6'!*))(&25!&2!(%)!b2&()1!N0+?!9*&0+()'!B"CDVE;!

%((3WqqH"=A+(&-+2=A+q-/2()2(q.0+2-)'-/q)2q'3))-%)'q"CDVq.)?06+08q1/-6*)2('q3+3+L

.0+2-)'-/~"CDVC"CR~)*&0+(&+0+?&L&2-/2(0/&2()00)4&5&/'/=%(*4�~.(20).T!!

gd/3)!a0+2-&';!I/&2(!'(+()*)2(!H&(%!(%)!P0+21!>*+*!/.!N4LNk%+0!/2!)2-/60+5&25!H/041!

3)+-)!+21!4&A&25!(/5)(%)0!B"CDVE!=%((3'WqqHHH=3-&2()00)4&5&/6'=/05q+3/'(/4&-L

I/602)8L62&()1L+0+?L)*&0+()'L"CDVh!

N110)''!/2!(%)!(%)*)W!n$%)/4/58!+.()0!B"1$.-.$()%-'+$'2!&2!(%)!-/2()@(!/.!(%)!

_)1&()00+2)+2^;!B"D!Q62)!"CDVE=!

%((3WqqH"=A+(&-+2=A+q-/2()2(q.0+2-)'-/q)2q'3))-%)'q"CDVqI62)q1/-6*)2('q3+3+L

.0+2-)'-/~"CDVCS"D~()/4/5&+L2+3/4&=%(*4!!

!

/39<&6<'%239$!

/39<&6<'%239!43&!%B6!>3(%&296!34!%B6!.'2%B!!

c)(()0!-/2-)02&25!a0!c)/2+01!a))2)8!<Q;!N656'(!DVRV=!

%((3'WqqHHH=-+(%/4&--64(60)=/05q-64(60)q4&?0+08qA&)H=-.*\0)-26*yDRST!!

M)-4+0+(&/2!/2!(%)!62&-&(8!+21!'+4A&.&-!62&A)0'+4&(8!/.!Q)'6'!7%0&'(!+21!(%)!7%60-%;!

3&2$/'()E"('(!B"CCCE=!!

%((3WqqHHH=A+(&-+2=A+q0/*+2~-60&+q-/250)5+(&/2'q-.+&(%q1/-6*)2('q0-~-/2~-.+&(%~1/-~"C

CCCUCS~1/*&26'L&)'6'~)2=%(*4!!

e/(&.&-+(&/2!/2!Q+-Z6)'!M636&'!B"CCDE=!

%((3WqqHHH=A+(&-+2=A+q0/*+2~-60&+q-/250)5+(&/2'q-.+&(%q1/-6*)2('q0-~-/2~-.+&(%~

1/-~"CCDCD"R~1636&'~)2=%(*4!!



!

"#T!

3&,.1$/-#)/&.")&/)(&2")-(<",.()&C)"?-/%"#$h-.$&/!B"CCTE=!

%((3WqqHHH=A+(&-+2=A+q0/*+2~-60&+q-/250)5+(&/2'q-.+&(%q1/-6*)2('q0-~-/2~-.+&(%~

1/-~"CCTD"C#~2/(+L)A+25)4&kk+k&/2)~)2=%(*4!!

!

>1'(&6;I!/39<&6<'%239!43&!%B6!/56&<S''

>"/"1-#)0-.",6".$,-#)3$1",.&14!BDVTDE=!

%((3WqqHHH=A+(&-+2=A+q0/*+2~-60&+q-/250)5+(&/2'q--4)058q1/-6*)2('q0-~-/2~--4)0

58~1/-~DDCRDVTD~5-+(~)2=%(*4!!

>"/"1-#)3$1",.&14)C&1)0-.",6"($()BDVVTE=!

%((3WqqHHH=A+(&-+2=A+q0/*+2~-60&+q-/250)5+(&/2'q--4)058q1/-6*)2('q0-~-/2~--+(%

)16-~1/-~DTCRDVVU~1&0)-(/08L./0L-+()-%)'&'~)2=%(*4!!

!

H1'(&6;I!/39<&6<'%239!43&!/'%B352(!,;F('%239!!

56")0-.6&#$,)9,6//4!BDVTTE=!!

%((3WqqHHH=A+(&-+2=A+q0/*+2~-60&+q-/250)5+(&/2'q--+(%)16-q1/-6*)2('q0-~-/2~--

+(%)16-~1/-~DVTTC#DV~-+(%/4&-L'-%//4~)2=%(*4!!

:-4)0-.6&#$,(F)G$./"(("().&)8-$.6!BDVU"E=!

%((3WqqHHH=A+(&-+2=A+q0/*+2~-60&+q-/250)5+(&/2'q--+(%)16-q1/-6*)2('q0-~-/2~--

+(%)16-~1/-~DVU"DCDG~4+8L-+(%/4&-'~)2=%(*4!!

56")!"#$%$&'()3$2"/($&/)&C)*+',-.$&/)$/)-)0-.6&#$,)9,6&&#F)%'$+"#$/"(!C&1)1"C#",.$&/)-/+)

1"/"H-#!BDVUUE=!!

%((3WqqHHH=A+(&-+2=A+q0/*+2~-60&+q-/250)5+(&/2'q--+(%)16-q1/-6*)2('q0-~-/2~--

+(%)16-~1/-~DVUUCRCT~-+(%/4&-L'-%//4~)2=%(*4!!

*+',-.$/%)5&%".6"1)$/)0-.6&#$,)9,6&&#(F)A)96-1"+)I$(($&/)@".H""/)0&/(",1-."+)J"1(&/()

-/+).6"):-4)8-$.6C'#)B"CCTE=!

%((3WqqHHH=A+(&-+2=A+q0/*+2~-60&+q-/250)5+(&/2'q--+(%)16-q1/-6*)2('q0-~-/2~--

+(%)16-~1/-~"CCTCVCU~)16-+0)L&2'&)*)~)2=%(*4!!

0$1,'#-1):".."1).&).6")J1"($+"/.()&C)K$(6&<(D)0&/C"1"/,"()&/)!"#$%$&'()*+',-.$&/!B"CCVE=!

%((3WqqHHH=A+(&-+2=A+q0/*+2~-60&+q-/250)5+(&/2'q--+(%)16-q1/-6*)2('q0-~-/2~--

+(%)16-~1/-~"CCVCGCG~-&0-L&2')52L0)4&5~)2=%(*4!!

*+',-.$/%).&)$/."1,'#.'1-#)+$-#&%'")$/)0-.6&#$,)(,6&&#(F):$?$/%)$/)L-12&/4)C&1)-)

0$?$#$(-.$&/)&C):&?"!B"CD#E=!

%((3WqqHHH=A+(&-+2=A+q0/*+2~-60&+q-/250)5+(&/2'q--+(%)16-q1/-6*)2('q0-~-/2~--

+(%)16-~1/-~"CD#DC"U~1&+4/5/L&2()0-64(60+4)~)2=%(*4!!

!

!



!

"#U!

739%242('5!/3F9(25$!'9;!/3==2$$239$!

739%242('5!/3F9(25!43&!E9%6&&652<23F$!>2'53<F6!

ne+(60)!+21!P/+4'!/.!(%)!7/62-&4^=!%((3'WqqHHH=3-&2()00)4&5&/6'=/05q(%)L2+(60)L+21L5/+4'L

/.L(%)L-/62-&4!!

3$-#&%'")-/+)I$(($&/F).6")-..$.'+")&C).6")06'1,6).&H-1+().6")C&##&H"1()&C)&.6"1)1"#$%$&/(!

BDVURE=!%((3'WqqHHH=3-&2()00)4&5&/6'=/05q3-&1L1/-6*)2('!!

3$-#&%'")-/+)J1&,#-2-.$&/F)!"C#",.$&/)-/+)&1$"/.-.$&/()&/)E/."11"#$%$&'()3$-#&%'")-/+)

.6")J1&,#-2-.$&/)&C).6")>&(<"#)&C).6")M"('()061$(.!BDVVDE=!

%((3WqqHHH=A+(&-+2=A+q0/*+2~-60&+q3/2(&.&-+4~-/62-&4'q&2()0)45q1/-6*)2('q0-~3-~&

2()0)45~1/-~DVCGDVVD~1&+4/56)L+21L30/-4+*+(&/~)2=%(*4!

3$-#&%'")$/)51'.6)-/+)06-1$.4F)J-(.&1-#)71$"/.-.$&/()C&1)E/."11"#$%$&'()3$-#&%'"!B"CDRE=!

%((3'WqqHHH=3-&2()00)4&5&/6'=/05q3-&1L1/-6*)2('!!

0"#"@1-.$/%)I"1,4!H$.6)K"#$"?"1()&C)7.6"1)!"#$%$&/(!B"CDSE=!

%((3'WqqHHH=3-&2()00)4&5&/6'=/05q3-&1L1/-6*)2('!!

!

/3==2$$239!34!%B6!b35S!166!43&!R652<23F$!R65'%239$!:2%B!%B6!g6:$!

=&."()&/).6"),&11",.)H-4).&)<1"("/.)M"H()-/+)M'+-$(2)$/)<1"-,6$/%)-/+),-.",6"($()$/).6")

!&2-/)0-.6&#$,)06'1,6!BDVUGE=!

%((3WqqHHH=A+(&-+2=A+q0/*+2~-60&+q3/2(&.&-+4~-/62-&4'q-%0'(62&q0)4+(&/2'LI)H'L

1/-'q0-~3-~-%0'(62&~1/-~DVU"C#CS~I)H'LI61+&'*~)2=%(*4!!

56")>$C.()-/+).6")0-##$/%)&C)>&+)-1")E11"?&,-@#")U!&2)TTFQYWF)A)!"C#",.$&/)&/)

56"&#&%$,-#)`'"(.$&/()J"1.-$/$/%).&)0-.6&#$,\M"H$(6)!"#-.$&/()&/).6")7,,-($&/)&C)

.6")]S.6)A//$?"1(-14)&C)i=&(.-)A".-."D!Be/=!RE!B"CDGE=!

%((3WqqHHH=A+(&-+2=A+q0/*+2~-60&+q3/2(&.&-+4~-/62-&4'q-%0'(62&q0)4+(&/2'LI)H'L

1/-'q0-~3-~-%0'(62&~1/-~"CDGD"DC~)?0+&'*/L2/'(0+L+)(+()~)2=%(*4!!

!

E9%6&9'%239'5!)B6353<2('5!/3==2$$239!

061$(.$-/$.4)-/+).6")G&1#+)!"#$%$&/F)-)<1"#$2$/-14)/&."!BDVVTE=!

%((3WqqHHH=A+(&-+2=A+q0/*+2~-60&+q-/250)5+(&/2'q-.+&(%q-(&~1/-6*)2('q0-~-(&~DVV

T~-0&'(&+2)'&*/L0)4&5&/2&~)2=%(*4!!

56"&#&%4)5&+-4F)J1$/,$<#"(N)J"1(<",.$?"()-/+)01$."1$-!B"CDDE=!

%((3WqqHHH=A+(&-+2=A+q0/*+2~-60&+q-/250)5+(&/2'q-.+&(%q-(&~1/-6*)2('q0-~-(&~1/-

~"CDDDD"V~()/4/5&+L/55&~)2=%(*4!!

061$(.$-/$.4)-/+).6")H&1#+)1"#$%$&/(F)<1"("/.-.$&/)&C).6")+&,'2"/.!B"CD"E=!

%((3WqqHHH=A+(&-+2=A+q0/*+2~-60&+q-/250)5+(&/2'q-.+&(%q-(&~1/-6*)2('q0-~-(&~"CD

"C#CU~4+1+0&+~)2=%(*4!!!



!

"#V!

9"/('()8$+"$!$/).6")#$C")&C).6")06'1,6!B"CDRE=!

%((3WqqHHH=A+(&-+2=A+q0/*+2~-60&+q-/250)5+(&/2'q-.+&(%q-(&~1/-6*)2('q0-~-(&~"CD

RCSDC~')2'6'L.&1)&~)2=%(*4!!

!

>3(F=69%$!34!%B6!/'%B352(!/BF&(B!HF92?6&$'5I!

0-.",6$(2)&C).6")0-.6&#$,)06'1,6=!c/21/2W!P)/..0)8!7%+3*+2;!DVVR=!

56")0&+")&C)0-/&/):-H;!9254&'%!(0+2'4+(&/2=!c/21/2W!7/44&2';!"CCD=!!

7)2(0+4!<(+(&'(&-+4!`..&-)!/.!(%)!7%60-%=!A//'-1$&)J&/.$C$,$&)QSTY=!7&((�!1)4!f+(&-+2/W!

c&?)0&+!91&(0&-);!"CDV=!

!

>3(F=69%$!34!%B6!/'%B352(!/BF&(B!H*2$B3C$]!/3946&69(6$P!>23(6$'9P!g6$F2%I!

B:)?!0).)0)2-)'!+--)'')1!/2!C"!<)3()*?)0!"CDVE=!!

X&'%/3'^!7/2.)0)2-)!/.!<-/(4+21=!56$()$()7'1)8-$.6=!P4+'5/HW!<-/((&'%!7+(%/4&-!916-+(&/2!

<)0A&-)!B<79<E;!"CDD=!!

X&'%/3'^!7/2.)0)2-)!/.!<-/(4+21=!56$()$()7'1)8-$.6N)9"/$&1)J6-("=!P4+'5/HW!<-/((&'%!

7+(%/4&-!916-+(&/2!<)0A&-)!B<79<E;!"CDG=!!

0-.6&#$,)3$1",.&14)C&1)9,&.#-/+;!DVTT!+21!"CDS=!!

7+(%/4&-!X&'%/3'^!7/2.)0)2-)!/.!9254+21!+21!:+4)'=!!"#$%$&'()*+',-.$&/)0'11$,'#'2)

3$1",.&14)C&1)0-.6&#$,)9,6&&#)-/+)0&##"%"()$/)*/%#-/+)-/+)G-#"(N)"CD"=!

%((3'WqqHHH=-+(%/4&-)16-+(&/2=/05=6,q&*+5)'q[97M~"CD"=31.!+--)'')1!/2!C"!

<)3()*?)0!"CDV=!

0-.6&#$,)3$1",.&14)C&1)*/%#-/+)-/+)G-#"(;!DVTT!+21!"CDR=!!

7+(%/4&-!916-+(&/2!<)0A&-)!3$%"(.)&C)QSTZ)0"/('()3-.-)C&1)9,6&&#()R)0&##"%"()$/)

*/%#-/+N!e/A)*?)0!"CDU=!

%((3WqqHHH=-+(%/4&-)16-+(&/2=/05=6,q&*+5)'q7)2'6'M&5)'(9254+21"CDU=31.!!

7+(%/4&-!916-+(&/2!<)0A&-)=![)A&)H!/.!(%)![97M=!!

%((3WqqHHH=-+(%/4&-)16-+(&/2=/05=6,q-/*3/2)2(q,"q&()*qDCC#SSRL0)!!

06-1-,."1$(.$,()&C)M"('$.)*+',-.$&/)BDVUSE=!

%((3WqqHHH='IH)?=&2./q1/-6*)2('q)16-+(&/2q-%+0+-()0&'(&-'~)2=31.!

M&/-)')!/.!:)'(*&2'()0=!3$&,"(-/)E/(<",.$&/)L-/+@&&_!B0)A&')1!Q+26+08!"CDVE=!

%((3'Wqq)16-+(&/2=0-1/H=/05=6,qH3L-/2()2(q634/+1'q"CDVqC"q>2'3)-(&/2LY+21?//,L

0)A&')1LQ+26+08L"CDVL.&2+4=31.!!

e)H!$0+2'4+(&/2!/.!(%)!_+'';!%((3'WqqHHH=-+(%/4&-?&'%/3'=&)qH3L

-/2()2(q634/+1'q"CDDqC"q`01)0L/.L_+''=31.!



!

"RC!

b<!X&'%/3'=!d+'(/0+4!c)(()0W!56")06-##"/%")&C)J"-,")BDVU#E=!

%((3WqqHHH=6'--?=/05q634/+1q-%+44)25)L3)+-)L5/1'L30/*&')L/60L0)'3/2')LDVU#=31.!!

!

-%B6&!

1F&?6S!>'%'!!

>:)?!0).)0)2-)'!+--)'')1!/2!C"!<)3()*?)0!"CDVE=!!

*&2%2$B!13(2'5!"%%2%F;6$!1F&?6S!

K1$.$(6)9&,$-#)A..$.'+"()9'1?"4)[S=!91&()1!?8!N4&'/2!d+0,;!7+0/4&2)!X08'/2;!94&k+?)(%!

74)08;!Q/%2!760(&-)!+21!_&0+21+!d%&44&3'=!c/21/2W!e+(7)2!</-&+4![)')+0-%;!"CD"=!!

K1$.$(6)9&,$-#)A..$.'+"()9'1?"4)[X=!91&()1!?8!94&k+?)(%!74)08;!Q/%2!760(&-)!+21![/5)0!

Y+01&25=!c/21/2W!e+(7)2!</-&+4![)')+0-%;!"CDT=!!

K1$.$(6)9&,$-#)A..$.'+"()9'1?"4)QZN)QSTT\TQO!91&()1!?8!N4&'/2!d+0,;!94&k+?)(%!74)08;!Q/%2!

760(&-);!_&0+21+!d%&44&3'!+21!M+A&1!b((&25=!c/21/2W!e+(7)2!</-&+4![)')+0-%;!

"CD#!

K1$.$(6)9&,$-#)A..$.'+"()9'1?"4)[gO)91&()1!?8!Q/%2!760(&-);!94&k+?)(%!74)08;!Q+2)!d)008;!

_&0+21+!d%&44&3';!+21!e&46.)0![+%&*=!c/21/2W!e+(7)2!</-&+4![)')+0-%;!"CDV=!

T53#'5!1F&?6S!>'%'!

>3'/'!P4/?+4!�1A&'/0=!nP4/?+4!f&)H'!/2![)4&5&/2^;!"CDT=!!

%((3'WqqHHH=&3'/'=-/*q&3'/'L*/0&q)2L6,q54/?+4L'(618L'%/H'L'&@L()2L?0&(/2'L+?/A)L54/?+4L

+A)0+5)L?)4&)A)L0)4&5&/2L1/)'L*/0)L%+0*L5//1'!

R652<239!'9;!13(26%S!R6$6'&(B!7&3_6(%!

$%)!0)')+0-%!30/I)-(;![)4&5&/2!+21!</-&)(8;!%((3Wqq0)4&5&/2+21'/-&)(8=/05=6,!

j/6P/Aqb2&A)0'&(8!/.!c+2-+'()0=!nQ+26+08!"CD#!<60A)8^=!

%((3Wqq-12=8/65/A=-/*q-6*646'~634/+1'q1/-6*)2(q**T5/UV0%&qj/6P/AL

b2&A)0'&(8r"C/.r"Cc+2-+'()0L<60A)8L[)'64('La+&(%L_+(()0'LD#CD#C=31.!!

j/6P/Aqb2&A)0'&(8!/.!c+2-+'()0=!nQ62)!"CD#!<60A)8^=!

%((3Wqq1"G1"GCS'.?VR'=-4/61.0/2(=2)(q-6*646'~634/+1'q1/-6*)2(qRA'D'0(D%DqjPL

N0-%&A)Lb2&A)0'&(8L/.Lc+2-+'()0La+&(%L_+(()0'LM)?+()L.644L0)'64('LDUCSD#L

H)?'&()=31.!!

j/6P/Aqb2&A)0'&(8!/.!c+2-+'()0=!n<60A)8!/.!7+(%/4&-'!Q62)!"CD#^=!!

%((3Wqq-12=8/65/A=-/*q-6*646'~634/+1'q1/-6*)2(q,C0?(U/2I?qjPLN0-%&A)L

CGCSD#La+&(%_+(()0'Lb2&A)0'&(8/.c+2-+'()0=31.!!

1(3%%2$B!1F&?6S!>'%'!

<-/((&'%!</-&+4!N((&(61)'!'60A)8!DVVV!F!"CDG=!



!

"RD!

%((3Wqq2)''(+0=6,1+(+')0A&-)=+-=6,qH)?A&)Hq&21)@=I'3\Ay"F*/1)y1/-6*)2(+(&/2F'6?*/1

)y+?'(0+-(F'(618y%((3Wqq2)''(+0=6,1+(+')0A&-)=+-=6,WUCq/?Iq.<(618qUDUUF(/3y8)'!!

[)4&5&/6'!>1)2(&.&-+(&/2;!<-/((&'%!</-&+4!N((&(61)'!'60A)8;!"CDRW!

%((3'Wqq.+&(%'60A)8=-/=6,q1/H24/+1q''+L0)4&5&/2=31.!!

N2+48'&'!/.!0)4&5&/6'!+..&4&+(&/2!&2!(%)!<-/((&'%!</-&+4!N((&(61)'!'60A)8;!"CDRW!!

%((3WqqHHH=5/A='-/(qd6?4&-+(&/2'q"CDGqC"qG##CqG!!

<-/(7)2=!n<-/('!H&(%!2/!0)4&5&/2!+(!0)-/01!4)A)4^=!%((3Wqq'-/(-)2=/05=6,q2)H'L*)1&+q30)''L

0)4)+')'q"CDTqI648q'-/('LH&(%L2/L0)4&5&/2L+(L0)-/01L4)A)4q!!

!

,;F('%239!1(3%5'9;!!

>:)?!0).)0)2-)'!+--)'')1!/2!C"!<)3()*?)0!"CDVE=!!

916-+(&/2!<-/(4+21;!L&H)>&&+)$()7'1)9,6&&#l!c&A&25'(/2W!"CDG=!

%((3'Wqq)16-+(&/2=5/A='-/(q&*30/A)*)2(q1/-6*)2('q.0+*)H/0,'~')4.)A+46+(&/2q.0H

,"~%5&/'R=31.!+--)'')1!/2!C"!<)3()*?)0!"CDV=!

916-+(&/2!<-/(4+21=!7600&-646*!./0!9@-)44)2-);!!"#$%$&'()"+',-.$&/)$/)0-.6&#$,)(,6&&#(F)

iJ1$/,$<#"()-/+)J1-,.$,"D=!%((3'Wqq)16-+(&/2=5/A='-/(qM/-6*)2('q0)0-L33=31.!

+--)'')1!/2!""!N656'(!"CDU!+--)'')1!/2!C"!<)3()*?)0!"CDV=!

916-+(&/2!<-/(4+21=!7600&-646*!./0!9@-)44)2-);!!"#$%$&'()"+',-.$&/)$/)0-.6&#$,)(,6&&#(F)

i*V<"1$"/,"()-/+)7'.,&2"(DO)%((3'Wqq)16-+(&/2=5/A='-/(qM/-6*)2('q0)0-L)/=31.!

+--)'')1!/2!C"!<)3()*?)0!"CDV=!

!

R652<23F$!,;F('%239!H29(5F;29<!%6'(B29<!'2;$P!'9;!T/1,I!

B:)?!0).)0)2-)'!+--)'')1!/2!C"!<)3()*?)0!"CDVE=!!

X&5!>1)+'!./0![)4&5&/6'!916-+(&/2;!)1&()1!?8!X+0?+0+!:&2()0'5&44=!9@)()0W!b2&A)0'&(8!/.!

9@)()0;!"CDT=!

%((3'Wqq'/-&+4'-&)2-)'=)@)()0=+-=6,q*)1&+q62&A)0'&(8/.)@)()0q-/44)5)/.'/-&+4'-&)2-)'

+21&2()02+(&/2+4'(61&)'q)16-+(&/2q0)')+0-%q50/63'+212)(H/0,'q0)+21'3&0&(6+4&(82)(

H/0,qX&5~>1)+'~./0~[9~9LX//,=31.!

$%)!M&'2)8!-+0(//2!na0/k)2^!+21!(%)!?)+(&(61)'W!

%((3'WqqHHH=3+(%H+8'(/5/1=/05q0)'/60-)'q(%&2,&25L.+&(%q?)+(&(61)'L.&4*L4)(L&(L5/L

4)(L5/1\6(*~'/60-)yQ)'6&('s&2sX0&(+&2F6(*~-+*3+&52yU?SRUT)-.GL

d:PsDVCUCUF6(*~*)1&6*y)*+&4F6(*~()0*yC~"")1CG+#G.LU?SRUT)-.GL

UTGUVCTTF*-~-&1yU?SRUT)-.GF*-~)&1yV1.GV-#-G-!!

<+4A+1/0!M+4&;!7%0&'(!/.!<(!Q/%2!/.!(%)!70/''W!%((3'WqqHHH=??-=-/=6,q2)H'q6,L'-/(4+21L

54+'5/HLH)'(LRRRUS##C!!



!

"R"!

%((3'WqqZ6+4&.&-+(&/2'=3)+0'/2=-/*q)2qZ6+4&.&-+(&/2'q)1)@-)4L5-')'q0)4&5&/6'L'(61&)'L+L

"CDS=%(*4!

%((3'WqqHHH=+Z+=/05=6,q'6?I)-('q0)4&5&/6'L'(61&)'q5-')q0)4&5&/6'L'(61&)'L?LUCS#q'-%)*)L

/.L+'')''*)2(!!

%((3WqqHHH=0)/24&2)=/05=6,q+'')''&25qH%8q!!

!

f2$(655'963F$!

B:)?!0).)0)2-)'!+--)'')1!/2!C"!<)3()*?)0!"CDVE=!!

*&2%2$B!+':!!

9Z6+4&(8!N-(W!

%((3'WqqHHH=4)5&'4+(&/2=5/A=6,q6,35+q"CDCqDGq-/2()2('!!

/'=293!;6!1'9%2'<3!

%((3Wqq'+2(&+5/L-/*3/'()4+=2)(!!

/'=C'2<9$!'<'29$%!4'2%B!$(B335$!

%((3'Wqq%6*+2&'*=/05=6,q-+*3+&52'q'-%//4'L+21L)16-+(&/2q.+&(%L'-%//4'q!!

a+&0!+1*&''&/2'!7+*3+&52;!!%((3Wqq.+&0+1*&''&/2'=/05=6,qH3L

-/2()2(q634/+1'q"CDTqCUq"CDTLCUL"VLa>eNcL[)4&5&/6'L<)4)-(&/2L[)')+0-%L

<60A)8=31.!!

$%)!N--/01!7/+4&(&/2;!%((3Wqq+--/01-/+4&(&/2=/05=6,!!

bF='92$=!!

%((3'Wqq%6*+2&'('=&2()02+(&/2+4qH%+(L&'L%6*+2&'*q(%)L+*'()01+*L1)-4+0+(&/2q!!

%((3'Wqq%6*+2&'*=/05=6,q-)0)*/2&)'q'

c92%6;!0'%239$!!

b2&A)0'+4!M)-4+0+(&/2!/.!Y6*+2![&5%('W!

%((3'WqqHHH=62=/05q)2q62&A)0'+4L1)-4+0+(&/2L%6*+2L0&5%('q!!

be!7/2A)2(&/2!/2!(%)![&5%('!/.!(%)!7%&41W!

%((3'WqqHHH=62&-).=/05=6,qH%+(LH)L1/q62L-/2A)2(&/2L-%&41L0&5%('q!!

!


