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8%890)! )*5)A)54-&)! 5%&! .0411,6! (,)*A,&.%! ',10-//4//,! )! 8).0-*/)! (7%! ',*,!

&,*/-*)!5-&&%!(,84*)/G!5)!-11-0/%*%*+-!%!(,*/0,&&,B!!

C*! &)*%-! (,*! &-! 1')(,&,.)-! 5%&&H4,8,!8-0.)*-&%! ')! ')/4-! D(7Z/+! ;"ELE@?!

I4%'/)! -330,*/-! )! 10,9&%8)! 0%&-/)A)! -&&H)*/%0-+),*%! )*)+)-&%! /0-! &,! '/0-*)%0,! %! )&!

.0411,! )*/%.0-/,6! ',//,&)*%-*5,! &-! ')/4-+),*%! 5)! 5)33)(,&/G! 5%&! 8).0-*/%! *%&!

0%&-+),*-0')!(,*!4*!8,5%&&,!(4&/40-&%!%!4*!')'/%8-!A-&,0)-&%!-! &4)!'(,*,'()4/,B!

M-!5%(,5)3)(-6! )*(%''-*/%!%!(,*/)*4-6!(7%!8%//%! )*!,1%0-! &,!'/0-*)%0,6!8%//%! )*!

5)'(4''),*%! )&! 21%*'-0%! (,8%! -&! ',&)/,:! 5%&! 8,5%&&,! 5%&! .0411,! )*/%.0-/,B! M-!

(,*(&4'),*%!-&&-!I4-&%!.)4*.%!D(7Z/+!N!(7%! &H-89).4)/G!5)A)%*%!4*-!(,*5)+),*%!

5)! A)/-! -99-'/-*+-! '/-9)&%! 1%0! )&! 8).0-*/%6! (,*')5%0-/,! (7%6! ',&)/-8%*/%6! )&!
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!

! "S!

',..%//,! *,*! 0)%'(%! -! '(%.&)%0%! 5)! -5%0)0%! )*!8,5,! (,81&%/,! -5! 4*,! 5%)! 54%!

8,5%&&)6! (,*5)+),*%! (7%! 0-110%'%*/%0%99%! )&! '41%0-8%*/,! 5%&&-! (,*5)+),*%! 5)!

'/0-*)%0,B!!

P11-0%!%A)5%*/%!(,8%!&%!0-110%'%*/-+),*)!5%&&,!'/0-*)%0,!(7%!',*,!'/-/%!

')*/%/)(-8%*/%! )*5)(-/%! 1%08%//-*,! 5)! %''%0%! 4/)&)++-/%! -*(7%! -)! 3)*)! 5%&&-!

0)(%0(-6!(,8%!5%)!10)8)!/%*/-/)A)!5)! )&&4'/0-0%!%!(%0(-0%!5)!'1)%.-0%! &%!5)33)(,&/G!

-'',()-/%! -&&-! (,*5)+),*%! 5)! 8).0-*/%6! (7%! 1,'',*,! 5%.%*%0-0%! )*! 5)'-.),6! ,!

%''%0%!)*(-'%&&-/%!*%&&-!(-/%.,0)-!5)!8-&-//)-!8%*/-&%B!!

MH-//%*+),*%!1%0!&-!(,*5)+),*%!5%&&,!'/0-*)%0,!0-110%'%*/-!5-)!10)8)!5%&!

[E>>! 4*! )81,0/-*/%! (-81,! 5)! '/45),! -*(7%! 1%0! &-! 1')(7)-/0)-6! %! /4//%! &%!

5%(&)*-+),*)! 5)! I4%'/-! 90-*(-! 8%5)(-! *%! ',*,! 4*-! 10,A-?! ')! 1-0&-! 5)!

%1)5%8),&,.)-!1')(7)-/0)(-!5%&&-!8).0-+),*%6!5)!1')(,1-/,&,.)-!5%&&H%8).0-+),*%!

;\0).%'')6!])'',6!"EF=@!5)!1')(7)-/0)-!(4&/40-&%!%!5%&&%!8).0-+),*)6!5)!1')(7)-/0)-!

/0-*'(4&/40-&%!;P*(,0-6!D9-05%&&-6!=>""@!%!5)!%/*,1')(7)-/0)-!;^%*%54(%6!"EEQ6!

"EEL_! `%A%0%4a6! "EL#@B! X4//,! I4%'/,! )*5)(-6! ,&/0%! (7%! &H)*/%0%''%! 1%0! I4%'/-!

0%&-+),*%6!&-!10%'%*+-!5)!5)A%0')!-110,(()!/%,0)()!%!8,5%&&)!5)!10-/)(7%!(&)*)(7%6!

&%.-/)! -&&-! *%(%'')/G! 5)! 5,/-0')! 5)! *4,A)! '/048%*/)! 5)! &%//40-! %! 5H)*/%0A%*/,! )*!

I4%'/-!'1%()3)(-!%!*4,A-!-0%-B!

MH-//%*+),*%! 1%0! &-! (,81,*%*/%! 2'/0-*)%0-:! *%&&H-*-&)')! 5%&&-! 1-/,&,.)-!

8%*/-&%! 0)'(7)-! 5)! 1,0/-0%! -! 5%0)A%! *,*! '%810%! .,A%0*-9)&)6! &-55,A%! &-!

8).0-+),*%!5)A%*/-!&H%&%8%*/,!(7%!(%0(-!5)!'1)%.-0%!/4//)!)!(,81,0/-8%*/)?!N!)&!

(-',! -5! %'%81),! 5)! 4*-! *4,A-! 1-/,&,.)-6! &-! (5B! /$1,5&4.(,$(6'$//.! ;P(7,/%.4)6!

=>>S@6! &-!I4-&%!0).4-05-!4*!I4-50,!1-/,&,.)(,! )*!(4)!')!8%'(,&-*,!%&%8%*/)!5)!

5%10%''),*%6!'/-/)!5)!(,*34'),*%6!-*.,'()-!%!5,&,0)!',8-/)()_!)&!10,9&%8-!*,*!'/-!

/-*/,! *%&&H-A%0! )5%*/)3)(-/,! %&%8%*/)! 5)! ',33%0%*+-! (,84*)6! 8-! ',10-..)4*.%!

I4-*5,! &H)*/%0A%*/,! 5%&! /%0-1%4/-! ')! -11)-//)'(%! '4! I4%'/-! 5%3)*)+),*%6!

/0-&-'()-*5,! 4*! I4-50,! '/,0)(,b(4&/40-&%! 0)((,! 5)! ').*)3)(-/)! %! 5)! ')'/%8)!

)*/%010%/-/)A)B!

M-! I4%'/),*%! N! (7%! 5-&&H%'/0-*%)/G! -&&-! '/0-*%++-6! )&! 1-'',! N! 90%A%B! M-!

5)A%0')/G6!,'')-!&-!*,*!0)(,*54()9)&)/G!-!'(7%8)!(,*(%//4-&)!10%'%*/)!*%&&-!(4&/40-!

,'1)/-*/%6!7-!0)'(7)-/,!;%!0)'(7)-c@!5)!5)A%*/-0%!4*!10%/%'/,!,!&-!'1)%.-+),*%!5)!

5)'-.)!0)(,*5,//)!-&&H-89)/,!5%&&-!'-&4/%!8%*/-&%B!!
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!

! "K!

<)d!(7%!I4)! )*/%0%''-!*,*!N!/-*/,!0)(%0(-0%! &%!(-4'%!5%&&-!8-&-//)-!*%&&-!

1,1,&-+),*%!8).0-*/%6!-*(7%!'%!*,*!')!%'(&45%!(7%!-&(4*%!(-/%.,0)%!0)(,00%*/)!

1,/0%99%0,! %8%0.%0%6! I4-*/,! (,*(%*/0-0%! &H-//%*+),*%6! 5-! 4*! &-/,6! '4&&%!

5)*-8)(7%! 5)! 0%&-+),*%! %! 5)! (,b(,'/04+),*%! 5%&&-! 8-&-//)-6! %! 5-&&H-&/0,! '4&&%!

8,5-&)/G!;5)!8%5)-+),*%6!-'')8)&-+),*%!,!0)3)4/,@!(7%!%8%0.,*,!5-&!(,*/-//,!/0-!

&H)'/)/4+),*%!'-*)/-0)-!)/-&)-*-!%!)!',..%//)!8).0-*/)B!C*!1-0/)(,&-0!8,5,!)&!3,(4'!N!

'4&! '%0A)+),! 1')(7)-/0)(,! 1,)(7V! (0%5,! (7%! )*! /-&%! -89)/,! 1,''-*,! %''%0%! 1)O!

%A)5%*/)!')-!&%!(,*/0-55)+),*)!%!&%!5)(,/,8)%!0%&-/)A%!-&&,!'/-/4/,!'1%()3)(,!5%&&-!

5)'()1&)*-6!')-!&-!1,&-0)++-+),*%!/0-!')'/%8-!%'1%0/,!%!',..%//)!*,*!%'1%0/)6!,&/0%!

-&&%! '3)5%! (7%! &-!8).0-+),*%! 1,/0%99%! )81,00%! -&&-! 1')(7)-/0)-B! ])/%*.,! )*3-//)!

(7%! /-&%! -89)/,! 1,''-! 0-((,*/-0%! 8,&/,! -*(7%! 5)! -&/0)! -'1%//)6! 140-8%*/%!

(04()-&)!%!5)!1)O!-81),!0%'1)0,6!0%&-/)A)!5-!4*!&-/,!-&&%!'/0-/%.)%!5)!-5-//-8%*/,!%!

5)! 0)3)4/,! )*%0%*/)! &%! 5)*-8)(7%! 5)! 0%&-+),*%! %! )*/%.0-+),*%! %6! 5-&&H-&/0,6! 5%&&%!

8,5-&)/G! 5)! 3&%'')9)&)/Ge0).)5)/G! 5%&! 1,/%0%! 10,3%''),*-&%! *%)! (,*30,*/)! 5%&&%!

*4,A%!',..%//)A)/GB!

!

!

)5)5 67/24.2.(0-''"(.%&4$"(+-''"(.&/$&'&8$"(+-''"(."'2%-(9-(+-''"(
."'2%-(3-0%"'-:;("##4&//$(+$<-4.$(-(+$==-4-0%$("##&4%$("''"(
4$/-4/"5(

!

!
C*I4-50-0%! )*!4*-!(,0*)(%! /%,0)(-! )! (,*/0)94/)! 0%&-/)A)!-&&%!5,8-*5%!5)! 0)(%0(-!

%'10%''%!0)(7)%5%!5)!5)'/)*.4%0%!&%!A-0)%!5)8%*'),*)!%!5%5)(-0%!-!()-'(4*-!4*,!

'1-+),!1-0/)(,&-0%B!

T-0/%*5,! 5-&! 9)*,8),! '-&4/%e8-&-//)-6! ')! /%*/%0G! 5)! /0-(()-0%! 4*!

1%0(,0',6!'/,0)(,!%!'1-+)-&%6!5%&&%!&)*%%!10%'%*/)!*%&&%!/%,0)++-+),*)!5%&&%!'()%*+%!

',()-&)6!',(),&,.)-!$1(#5$4$/B!!

M-! ',(),&,.)-! )*)+)-! -5!,((41-0')! 5)! '-&4/%! %!8-&-//)-! )*! /%81)! 0%(%*/)"?!

*-'(%!5-110)8-! )*! C*.7)&/%00-6!f%08-*)-! %! \0-*()-_! *%.&)! D/-/)!g*)/)6! -! 1-0/)0%!

5-&!10)8,!5,1,.4%00-6!(,*,'(%!)&!'4,!8,8%*/,!5)!8-..),0!'A)&411,B!C*!C/-&)-!.&)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"R,&/,!4/)&%!)&!1%0(,0',!'4&&-!',(),&,.)-!5%&&-!'-&4/%!(,81)4/,!5-!X,.*%//)!^,05,.*-!;"EEQ@!*%&!
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!

! "L!

'/45)! 5)! /&0$&'&7$"(,.''"(4.,$0$1"( ;(,'h! A)%*%!5%3)*)/-@! 7-**,! )*)+),! *%.&)! -**)!

HL>B!

<,*A%*+),*-&8%*/%! &-! ',(),&,.)-! 5%&&-! 8%5)()*-! *-'(%! (,*! T-0',*! ;'%99%*%!

-*(7%! `40U7%)8! *%! 2C&! '4)()5),:! -99)-! -330,*/-/,! &-! I4%'/),*%6! 5%3)*%*5,! &-!

'-&4/%e8-&-//)-! *,*! 1)O! (,8%! 4*! 3-//,! ',()-&8%*/%! 0)&%A-*/%!8-! (,*! 4*! 3-//,!

',()-&%! -! 'V@?! '%(,*5,! &H-110,((),! '/04//40-&b34*+),*-&)'/-! &-! 8-&-//)-! A)%*%!

5%3)*)/-!(,8%!*,*! 34*+),*-&%!-&! ')'/%8-!',()-&%! ;T-0',*'6!"EES@!1%0(7V!0%*5%!

.&)!)*5)A)54)!)*(-1-()!5)!%'1&%/-0%!)!04,&)!',()-&)!-//%')6!5%3)*)'(%!)&!8-&-/,!(,8%!

)810,54//)A,! %! 5%A)-*/%6! %! )&! 8%5)(,! )*A%'/)/,! 5)! 4*-! 34*+),*%! 5)! (,*/0,&&,!

',()-&%B! C! &)8)/)! 5)! I4%'/,! 8,5%&&,! 0).4-05-*,! 4*-! (,*(%+),*%! -'',&4/-8%*/%!

)*/%0*-!-&&-!10,3%''),*%!8%5)(-!%!-&!')'/%8-!'-*)/-0),6!5)A%*%*5,!'(-0'-8%*/%!

-11&)(-9)&%!)*!-&/0)!(,*/%'/)6!%!)*(-1-(%!5)!%A)5%*+)-0%!.&)!-'1%//)!*,*!0-+),*-&)!%!

*,*!3)*-&)'/)()!5%)!')'/%8)!5)!(40-B!

g*-! (,*(%+),*%! (7%! (,*')5%0-! (,8%!10)*()1-&%!*%&&-! 0%&-+),*%!8%5)(,b

1-+)%*/%! &-! (,81,*%*/%! (,*3&)//4-&%! N! (,810%'-! *%&&H-110,((),! 8-0a)'/-?!

I4%'/H-110,((),!)5%*/)3)(-!&-!8%5)()*-!(,8%!4*H)'/)/4+),*%!5)!(,*/0,&&,!',()-&%!%!

4*,!'/048%*/,!5)! 0)10,54+),*%!5%&&%!5)'4.4-.&)-*+%!%!5%&&%! )*.)4'/)+)%! ',()-&)_!

)*,&/0%! (0)/)(-! )&! 1%*')%0,!8%5)(,! (7%! -//0)94)'(%! &,! '/-/,! 5)!8-&-//)-! -! 3-//,0)!

)*5)A)54-&)!'%*+-!(,*')5%0-0%!&%!(-4'%!',()-&)!%5!%(,*,8)(7%B!

`)! '/-81,! 5)A%0',! -11-0%! &H-110,((),! 3%*,8%*,&,.)(,! ;D(7Z/+! "ELE_!

C5&%0! "EF=@6! *%&! I4-&%! '-&4/%! %! 8-&-//)-! ',*,! (,*')5%0-/%! (,8%! 2%'1%0)%*+%!

48-*%:! %! *,*! '%81&)()! (,81,0/-8%*/)! 5)! 04,&,! 5%&! 8-&-/,B! C*! I4%'/,!

1-0-5).8-!&-!'-&4/%!%!&-!8-&-//)-!A%*.,*,!3,084&-/%!)*!9-'%!-&&-!5%3)*)+),*%!(7%!

5)!%''%!*%!5G!)&!',..%//,6!%A)/-*5,!5)!3-0%!0)3%0)8%*/,!-!(,*(%//4-&)++-+),*)!5%&&-!

8%5)()*-!,(()5%*/-&%6!%!(,*')5%0-*5,!)&!(,*/%'/,!*-/40-&%!%!0%&-+),*-&%!)*!(4)!)&!

',..%//,!N!)*'%0)/,B!C&!(,01,!A)%*%!)*/%',!(,8%!%'10%''),*%(5%&!8,*5,!*-/40-&%!

%!',()-&%6!%!*%&&-!'4-!)*/%0%++-!5)A)%*%!4*!',..%//,!(,*!(4)!25)-&,.-0%:B!!

i%0+&)(7! ;"EFK@6! (7%! 140%! -11-0/)%*%! -&&-! '(4,&-! 3%*,8%*,&,.)(-6!

10,1,*%!4*!-110,((),!(7%!'41%0-!')-!4*-!(,*(%+),*%!9),&,.)'/-!5%&&-!8-&-//)-!

')-! %'(&4')A-8%*/%! (,'/04+),*)'/-6! %! 10,1,*%! 4*-! A)'),*%! '%(,*5,! (4)! &-!

8-&-//)-!*,*!N!8-)!',&,!&H)*')%8%!5%)!')*/,8)!-11-0/%*%*/)!-5!4*!')*.,&,6!8-!N!
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!

! "F!

4*! 3-//,! (7%! 0)(7)%5%! 4*H)*/%010%/-+),*%! (,&&%//)A-! %! 4*-! (,*5)A)'),*%! /0-! )!

8%890)!5%&!.0411,B!

C*! C/-&)-6! (,8%! ')! N! 5%//,6! &H-//%*+),*%! 5%&&%! '()%*+%! ',()-&)! 1%0! I4%'/%!

I4%'/),*)!-00)A-!8,&/,!/-05)6!%!')!(,**,/-!-&&H)*)+),!1%0!4*!-89)/,!5)!0)3&%''),*%6!

0)(%0(-! %! -11&)(-+),*%! &%.-/,! %'(&4')A-8%*/%! -&&-! 8%5)()*-! 433)()-&%6! /-*/,! 5-!

(,*3,*5%0')! '1%'',! (,*! &-!8%5)()*-! ',()-&%B!J4%'/,! 7-! 1,0/-/,6! -5! %'%81),6! -!

(,*')5%0-0%! ',&,! &%! 5%3)*)+),*)! )'/)/4+),*-&)! %! 8%5)(7%! 5%&&-! '-&4/%! %! 5%&&-!

8-&-//)-6! ',//,A-&4/-*5,! -&/0)! 1)-*)! 5)! 5%3)*)+),*%6! %'(&45%*5,! 4*-! 0)3&%''),*%!

(0)/)(-! '4&&H-'',&4/)++-+),*%! 5%&&%! (-/%.,0)%! 5)-.*,'/)(7%! %! 5)8%*/)(-*5,! 5)!

10%*5%0%!)*!(,*')5%0-+),*%!&%!(,*(%+),*)!210,3-*%:!%!-&/%0*-/)A%B!!

M-! 3-'%! '/,0)(-! 5%&&-! *-'()/-! 5%&&-! ',(),&,.)-! 5%&&-! 8%5)()*-! )*! C/-&)-!

(,)*()5%!(,*!4*!8,8%*/,!8,&/,!A)A-(%!%!3%(,*5,!5%&&-!',()%/G!()A)&%6!5%&!8,*5,!

-((-5%8)(,! %! 5%&&-! 10,54+),*%! &%.)'&-/)A-=6! (7%! ,1%0-*,! 4*-! (0)/)(-! -1%0/-!

A%0',! &%! (,*(%+),*)!433)()-&)6! -'',&4/)'/)(7%! %!4*)5)0%+),*-&)! 5%&&-! (,*,'(%*+-!%!

5%&&-!10-/)(-!8%5)(-! (7%! &-! ',(),&,.)-! 0)10,1,*%A-?! ')! (,*')5%0)*,! )! (,*/0)94/)!

-5!%'%81),!5)! 2R%5)()*-!5%8,(0-/)(-:6!8,A)8%*/,!'A)&411-/,')!-&&-! 3)*%!5%.&)!

-**)! '%''-*/-6! 3,08-&)++-/,')! *%&! "ELK! %! (7%! %99%! (,8%! 3,*5-/,0%! )&!8%5)(,6!

9),&,.,!%!9),8%/0)'/-!5,//B!f)4&),!R-((-(-0,!;"E=Qb"ELL@B!W.&)!%0-!(,)*A,&/,!5-!

/%81,!*%&!5%*4*()-0%!&%!(,**)A%*+%!/0-!)&!1,/%0%!%!&-!8%5)()*-#!%!&-!*%(%'')/G!5)!

(,*')5%0-0%!&H%&%8%*/,!2(&-''%:!(,8%!(%*/0-&%!*%&&-!&,//-!1%0!&-!'-&4/%B!

! $%&&,! '/%'',! -**,! 5)! *-'()/-! 5)! R-((-(-0,! *-'(%A-! \0-*(,! ^-'-.&)-6!

8%5)(,! 1')(7)-/0-6! 3,*5-/,0%! *%&! "EL#! 5%&! 8,A)8%*/,! 2T')(7)-/0)-!

5%8,(0-/)(-:6! 10,8,/,0%! 5%&&-! M%..%! "F>eLF! 5)! 0)3,08-! 5%&! ')'/%8-!

8-*)(,8)-&%!%!)'/)/4/)A-!5%)!')'/%8)!/%00)/,0)-&)!5)!(40-!%!0)-9)&)/-+),*%B!^-'-.&)-!

')! ,((41d! 5-! 1')(,1-/,&,.,! 5%&&-! 8-&-//)-! 8%*/-&%! (,*! &-! 10%,((41-+),*%! 5)!

'-&A-.4-05-0%! &-! ',..%//)A)/G! 5%&! 8-&-/,! 5)! 30,*/%! -&&-! A),&%*+-! 5%&! '-1%0%!

1')(7)-/0)(, Q !%! 5)! 0)'(,10)0%! &-! 5)8%*'),*%! ',..%//)A-6! *,*! ,..%//)A-9)&%6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=D)!0)(,05-*,6!-5!%'%81),6!)!8,A)8%*/)!1%0!&-!'-&4/%!%!)!8,A)8%*/)!-*/)b)'/)/4+),*-&)!(7%!7-**,!

(-0-//%0)++-/,!&-!3)*%!5%.&)!-**)!HK>!%!&-!10)8-!8%/G!5%.&)!-**)!HL>B!
#!J4%'/-!5%*4*()-6!-0.,8%*/-/-!)*!4*-!&%//%0-!5%&!"EL=!-&!T0%')5%*/%!5%&&Hj05)*%!5%)!R%5)()6!.&)!

(,'/d!4*!10,AA%5)8%*/,!5)'()1&)*-0%!5-!1-0/%!5%&&,!'/%'',!,0.-*)'8,B!
Q!2X4//,! ()d! ()! 1,0/d! -*(7%! -! 4*-! 0)3&%''),*%! 1,&)/)(-?! .&)! )*/%0*-/)! -11-0/%*%A-*,! -&&%! (&-'')!

,110%''%!%! &H,'1%5-&%!%0-!4*!8%++,!5)! (,*/0,&&,!',()-&%:! klm! 2$%&!8-*)(,8),! &-!(,*5)+),*%!5)!

1,/%0%!5%&!8%5)(,!%!5)!5)1%*5%*+-!5%&!8-&-/,!*,*!5G!-&(4*-!1,'')9)&)/G!5)!8%//%0%!)*!-//,!4*-!
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!

! "E!

5%&&n%''%0%!48-*,B!X0-//-/,!(,8%!4,8,6!)&!3,&&%!*,*!10%'%*/-!1)O!4*-!o8-&-//)-o!

8-! 4*-! o(0)')S:6! 4*-! (0)')! A)/-&%6! %')'/%*+)-&%6! ',()-&%6! 3-8)&)-0%! (7%! '34..%! -!

I4-&')-')!o5)-.*,')o!4/)&%!',&,!-!(0)'/-&&)++-0%!4*-!')/4-+),*%!)'/)/4+),*-&)++-/-B!

! C*! I4%'/-! ()0(,'/-*+-! '/,0)(-! *-'(%! &-! ',(),&,.)-! 5%&&-! 8%5)()*-! (,*! )!

A,&48)!2C&!1,/%0%!5%&&-!8%5)()*-:!%!2D,(),&,.)-!5%&&-!R%5)()*-:6!%*/0-89)!%5)/)!

*%&! "ELLB! M-! ',(),&,.)-6! (,8%! ')! 5)(%A-6! (,*/)*4-! -5! -A%0%! (,8%! 0%3%0%*/%!

10)*()1-&%!)&!'%0A)+),!'-*)/-0),!I4-&%!,..%//,!5)!0)(%0(-!(,*!4*H-//%*+),*%!A%0',!

&%!8-*'),*)6!)!04,&)!10,3%''),*-&)6!&%!10%'/-+),*)!%!&H,0.-*)++-+),*%B!

! $%&!"EF=!')!1-''-!-5!4*!5)A%0',!-110,((),!',(),&,.)(,6!433)()-&)++-/,!*%&!

(,*A%.*,! *-+),*-&%! 5)! 8&0$&'&7$"( 8"1$%"5$"(10%'',! &Hg*)A%0')/G! 5)! ^,&,.*-B! M-!

8-&-//)-! A)%*%! &%//-! *%&&%! '4%! )81&)(-+),*)! )*/%01%0',*-&)! %! ',..%//)A%6!

10)A)&%.)-*5,! (,84*I4%! 4*! -110,((),! 5)! /)1,! )*5)A)54-&%! %! 4*H-//%*+),*%! -&!

(,*/%'/,!)'/)/4+),*-&%B!

! J4%'/,!1,*%!&%!9-')!-33)*(7V!')!-00)A)!-&&-!8&0$&'&7$"(,.''"(8"'3%.6!&-!I4-&%!

')! 1,*%! 5-&! 14*/,! 5)! A)'/-! 5)! 0%-&)++-0%! &-! '-&4/%! 5%&&-! 1,1,&-+),*%! (,8%!

,9)%//)A,!.%*%0-&%!%!(,8%!0%-&/G!)*/%.0-&%!;`,*-/)6!"EF#@B!MH)'/)/4+),*%!'-*)/-0)-!

0)8-*%! (,84*I4%! &H%&%8%*/,! 10)A)&%.)-/,! 1%0! )&! 10,(%'',! 5)! 5%3)*)+),*%! 5%&&-!

8-&-//)-?!9)',.*%0G!-'1%//-0%!&H-11,0/,!5)!-&/0%!5)'()1&)*%6!(,8%!&H.%1&4.,$0$1"!

%! &H.%1&#/$09$"%5$"6! 1%0! 1,/%0! /%*%0%! )*! (,*')5%0-+),*%! &%! 5)A%0'%!

0-110%'%*/-+),*)! 5%&&-! '-&4/%6! 5%&&-! 8-&-//)-6! 5%&! (,01,! 8%5)(,! %! 4'()0%!

5-&&H4*)(,!-89)/,!()0(,'(0)//,!5)!)*5-.)*%!5%&&-!8%5)()*-!,(()5%*/-&%!%!433)()-&%B!

C*!I4%'/%!5)'()1&)*%!)!/%08)*)!03'%35"!%!#5"%$09.(03'%35"'$6!-'')%8%!-)!(,'/04//)!5)!

4"'"%%$"! %!73"5$7$&1.6! ',*,! .&)! ,..%//)! 5)! '/45),! (7%! 1,0/-*,! -! ',//,&)*%-0%! &-!

'/0%//-!)*/%05)1%*5%*+-!5%&&%!5)A%0'%!5)8%*'),*)!(7%!(,81,*.,*,!&H%'1%0)%*+-!

48-*-?!1-0/%*5,!5-&&H-*-&)')!5%)!')'/%8)!5)!(40-!2*,*b,(()5%*/-&):!-33%08-*,!&-!

*%(%'')/G6! 1%0! .&)! -110,(()! 8%5)()! ,(()5%*/-&)6! 5)! (,*')5%0-0%! &-! 5)8%*'),*%!

')89,&)(-6! 0%&).),'-! %! 5%&&%! 10-/)(7%! (4&/40-&)6! 5%&&-! 8%8,0)-! 5%&! .0411,6!

5%&&H)5%*/)/G!1%0',*-&%!%!5%&&H-11-0/%*%*+-!(,84*)/-0)-B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/%0-1)-B! klm! M-! /%0-1)-! 7-! '%*',! ',&,! I4-*5,! (HN! 0%()10,()/G! 30-! 8-&-/,! %! 8%5)(,:! ;^-'-.&)-6!

=>>>@!
S!2g*-! (,'-!N! (,*')5%0-0%! )&!10,9&%8-!(,8%!4*-! (0)')! %!4*-! (,'-!N! (,*')5%0-0&,!4*-!5)-.*,')6!

1%0(7V!&-!5)-.*,')!N!4*!,..%//,!8%*/0%!&-!(0)')!N!4*-!',..%//)A)/G6!4*-!',..%//)A)/G!(7%!8%//%!)*!

(0)')!)&!8%5)(,!klmB:!;^-'-.&)-6!=>>>@!
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!

! =>!

! <,*,'(%0%!)!8,5%&&)!(4&/40-&)!').*)3)(-!(,810%*5%0%!&-!8-11-!-//0-A%0',!

&-! I4-&%! &H)*5)A)54,! &%..%! &-! 0%-&/GB! `%A%0%4a6! 4*,! 5%)! 8-'')8)! %'1,*%*/)!

5%&&H%/*,1')(7)-/0)-! ;'%(,*5,! -&(4*)6! )&! 3,*5-/,0%@6! -33%08-! (7%! 2)&! (,*(%//,! 5)!

1')(7)'8,!48-*,! %! I4%&&,! 5)! (4&/40-! ',*,! )*5)'',&49)&8%*/%! (,&&%.-/)6! ')-! 5-&!

14*/,! 5)! A)'/-!8%/,5,&,.)(,! (7%! 5-! I4%&&,! 34*+),*-&%:! ;`%A%04a6! "EL#?! #>>@B!

<,&4)!(7%!-!T-0).)!(,*/)*4-! &H,1%0-!5)!`%A%0%4a6!$-/7-*6!-33%08-!(7%!2/4//,!A-!

0)(,*5,//,! -&! ')'/%8-! (4&/40-&%! %! ',&,! -&&H)*/%0*,! 5)! %'',! ')! 1,'',*,! A-&4/-0%!

&H%33)(-()-!%!)&!'%*',:!;$-/7-*6!"EEF?!=>@B!

! C!1)O! )81,0/-*/)!%'1,*%*/)!5%&&H-110,((),!%/*,1')(7)-/0)(,!5%3)*)'(,*,! )!

0)'(7)!*%)!I4-&)!*,*!9)',.*-!)*(-11-0%?!)*!10)8)'!I4%&&,!5)!(,*')5%0-0%!)!')'/%8)!

5)!(40-!/0-5)+),*-&)!(,8%!5%)!%3%%$(&4&7.1.$6!(7%!'-0%99%0,!2'%810%!%!,A4*I4%!

4*-! 0)'%0A-! 5)! ').*)3)(-/)6! 5)! '/0-/%.)%! (,*/0,%.%8,*)(7%! %! 5)! (,*,'(%*+%!

1-0/)(,&-08%*/%! (,%0%*/)! (,*! )! 9)',.*)! 5)! (40-! %! )! 0)/8)! 5)! A)/-! ;)*5)A)54-&)! ,!

(,&&%//)A)@:! ;^%*%54(%6! "EEL@B! D)! 5%A%! )*,&/0%! %A)/-0%! 5)! (-5%0%! )*! 4*-!

203'%35$22"2$&1.! %((%'')A-! 5%&&-! 8-&-//)-:! ;\0).%'')! )*! ^%*%54(%! "EEQ?! LK@6!

5)8%*/)(-*5,!&%!-&/0%!5)8%*'),*)!(7%!(,*(,00,*,!-&&H)*',0.%*+-!5%&!5)'/409,!%!

-&&-!5%3)*)+),*%!5%&!8-&%''%0%_!-!/-&%!10,1,')/,!0)'4&/-!)*/%0%''-*/%!&,!'/45),!5)!

p-0*%0! ;"EFS@! 0)1,0/-/,! 5-! ^%*%54(%! ;"EEQ?! ">>@6! )&! I4-&%! %A)5%*+)-! )*!

4*H)*5-.)*%!5)!(,84*)/G!(,8%!)!/-'')!1)O!%&%A-/)!5)!5)'/409,!8%*/-&%!')-*,!'/-/)!

/0,A-/)!*%)!*-/)A)! 0%')5%*/)!*%&&-! '/%''-! +,*-!%!*,*!*%.&)! )88).0-/)6! -! )*5)(-0%!

(7%?!2)!1)O!-&/)!/-'')!5)!1')(,1-/,&,.)-!1,''-*,!%''%0%!4*-!(,*'%.4%*+-!*,*!5%&&,!

'/-/4'!5)!)88).0-/,!8-!5)!I4%&&,!&%.-/,!-&&-!(&-''%!',()-&%:!;+-$,.4@B!

! ])&%A-*/%!*%&&,!'/45),!5%&&-!5)*-8)(-!'-&4/%e8-&-//)-e(40-e.4-0).),*%6!)&!

(,*/0)94/,! 5)! 4*! -110,((),6! -&&H)*)+),! *-/,! -&&H)*/%0*,! 5%&&H-*/0,1,&,.)-! %! 5%&&-!

3%*,8%*,&,.)-6! 5%3)*)/,! +''1./( :"55"%$;./! ,! :"55"%$;.<="/.,( >.,$0$1.! ;)*!

(,*/0-11,')+),*%6! 8-! -*(7%! -5! )*/%.0-+),*%6! 5%&&-?;$,.10.<="/.,( >.,$0$1.@B!

J4%'/-!(,00%*/%6!',0/-!*%.&)!D/-/)!g*)/)6! )*!1-0/)(,&-0%!-&&H)*/%0*,!5%&&-!@"5;"5,(

>.,$0"'( 809&&'! -&&-! 3)*%! 5%.&)! -**)! [L>6! 5%A%! 8,&/,! -5! q&%)*8-*! ;=>>K@6!

1')(,&,.,!%!-*/0,1,&,.,6!)&!I4-&%!5%3)*h!&-!8%5)()*-!(,8%!4*!')'/%8-!(4&/40-&%?!

24*! )*')%8%! 5)! ').*)3)(-/)! ')89,&)()! (7%!8,5%&&-*,! ')-! &-! 0%-&/G! (7%! 5%3)*)-8,!

(&)*)(-!')-!&H%'1%0)%*+-!(7%!5)!%''-!)&!',..%//,!8-&-/,!3-B!M-!'-&4/%6!&-!8-&-//)-!%!

&-! 8%5)()*-6! 5)A%*.,*,! (,'h! 5%)! ')'/%8)! ')89,&)()! (,'/)/4)/)! 5-! 4*! )*')%8%! 5)!
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!

! ="!

').*)3)(-/)6! 5)! A-&,0)! %! 5)! *,08%! (,81,0/-8%*/-&)! %! 5%&&%! 0%()10,(7%!

)*/%00%&-+),*)!30-!I4%'/)!(,81,*%*/)!(7%!)*!/4//%!&%!',()%/G!34*+),*-*,!(,8%!5%)!

')'/%8)!5)!').*)3)(-/,!(7%!'/04//40-*,!&H%'1%0)%*+-!5%&&-!8-&-//)-:!;R-/40,6!=>>Q!

)*!<)1,&&-?!"""@B!<,%0%*/%8%*/%!-!I4%'/-!5%3)*)+),*%6!%.&)!,1%0-!4*-!5)'/)*+),*%!

%33)(-(%! /0-! )! 5)A%0')! ').*)3)(-/)! 5%&&-! 8-&-//)-?! ,$/."/.! ;-&/%0-+),*%! 3)'),&,.)(-6!

'I4)&)90),! 9),b3)')(,! (,'h! (,8%! 0%.)'/0-/,! 5-&&-! 8%5)()*-@6! $''1.//! ;1%0(%+),*%!

',..%//)A-!5%&!8-&%''%0%6!%'1%0)%*+-!(7%!4*-!1%0',*-!3-!5%&!10,10),!'/-0!8-&%@_!

/$0A1.//( ;8,5-&)/G! (,*! (4)! &-! ',()%/G! 0-110%'%*/-! &-! 8-&-//)-6! ,330%! 5)0)//)! %!

10%/%*5%!,99&).-+),*)@B!J4%'/%!/0%!5)8%*'),*)!*,*!',*,!4*-!/0)(,/,8)-!8-!4*-!

/0)-5%!(7%!1,0/-!-!5)A%0'%!(,89)*-+),*)!-!'%(,*5-!5%&&%!5)33%0%*/)!%'1%0)%*+%!%!

5%)!8,&/%1&)()!(,*/%'/)B!!

! g*!-&/0,!%'1,*%*/%!5%&&H"##5&00$&(1"55"%$;&("''"(4"'"%%$"(N!'%*+-!5499),!

f,,5! ;"EEE6! =>>K@?! &-! '4-! /%')! N! (7%! )! 1-+)%*/)! )*/%010%/)*,! &-! 10,10)-!

(,*5)+),*%! -&&n)*/%0*,! 5)! 4*-! 0%/%! 5)! ').*)3)(-/)6! %! (7%! &n-//%*+),*%! -! I4%'/)!

%&%8%*/)!1,''-!-)4/-0%!)!8%5)()!-!0)'1,*5%0%!8%.&),!-)!&,0,!9)',.*)B!`)!30,*/%!-&!

5,&,0%! %! -&&-! 8-&-//)-6! (7%! (,&1)'(%! )&! (,01,6! 3,*5-8%*/,! 5%&&n%'1%0)%*+-! 5%&!

8,*5,! %! 5%&&-! ',..%//)A)/G6! &-! *-00-/)A)++-+),*%! 1%08%//%! -&! 1-+)%*/%! 5)!

&,(-&)++-0%! &-! ',33%0%*+-! *%&&-! '/,0)-! %! (,&&,(-0%! .&)! %A%*/)! )*! 4*! ,05)*%!

/%81,0-&%! 5,/-/,! 5)! '%*',6! )*')%8%! -&&%! %'1%0)%*+%! (7%! &)! -((,81-.*-*,_! 5-!

1-0/%! '4-! &n-'(,&/-/,0%! 0)(%A%! )&! 8%''-..),! 5%&! /%'/,! 0)(,81,*%*5,&,B!

MH-//%*+),*%!1%0! )&! ').*)3)(-/,!N!(%*/0-&%!*%&&-!*-00-+),*%6!-&!14*/,!(7%!^04*%0!

;=>>#@! .)4*.%! -5! -33%08-0%! (7%! 4*-! *-00-+),*%! N! (,84*I4%! ').*)3)(-/)A-6!

)*5)1%*5%*/%8%*/%!5-&!3-//,!(7%!%''-!')-!A%0-!,!3-&'-6!0%-&%!,!)88-.)*-0)-B!

M%!5%3)*)+),*)!5)!8-&-//)-6!'-&4/%6!(40-!%!.4-0).),*%6!*,*!A%*.,*,!8%''%!

)*! 5)'(4''),*%! ',&,! )*! 0-11,0/,! -&&-! 5)*-8)(-! 5%&! 1,/%0%6! 5%&&-! (&-''%6! )*!

(,*/0-'/,! (,*! 4*H)81,'/-+),*%! 1,')/)A)'/)(-! %5! %/*,(%*/0)(-6! 8-! A%*.,*,!

'/0-A,&/%! -*(7%! 5-&&H-*-&)')! 0&/%53%%$;$/%"! %! 0&/%532$&1$/%"?! I4%'/)! -110,(()!

)*5)A)54-*,! /-&)! (,*(%//)! (,8%! 2(,'/04//):! 304//,! 5%&&-! 0%&-+),*%6! 5%&&-!

',()-&)++-+),*%!0)(%A4/-!%!5%&!(,*/%'/,!',(),b'/,0)(,!.%*%0-&8%*/%!)*/%',!)*!(4)!

4*! )*5)A)54,!%! &H)'/)/4+),*%!',*,! )*'%0)/)_! -! /-&%!10,1,')/,!*,*!')!14d!*,*! 3-0%!

0)3%0)8%*/,! -5! -4/,0)! (,8%! ^%0.%0! %! M4(U8-**! ;"EEL@6! '%*+-! '(,05-0')! 5%)!

(,*/0)94/)!)81,0/-*/)!5)!^&48%0!;=>>F@!%!f,338-*!;"EKE6!"EF#6!"EFL6!=>>#@B!
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!

! ==!

!

!

)5>5 ?"(3$84"1$&0-;($(/&0%4$,2%$(%-&4$/$(#$@(.$80$=$/"%$<$(

(
P330,*/-*5,! &-! '%(,*5-! 5)8%*'),*%! (7%! (-0-//%0)++-! I4%'/-! 0)(%0(-6! &-!

8).0-+),*%6! ')! /%*/%0G! 5)! 5-0! (,*/,! )*! 8-*)%0-! '(7%8-/)(-! %! ()0(,'(0)//-! 5)!

-&(4*%!5%&&%!/%,0)%!5%&&%!8).0-+),*)!4/)&)!1%0!-*-&)++-0%!I4%'/,!3%*,8%*,B!!

MH-*-&)')! 5%&&-! '/,0)-! 8).0-/,0)-! -11-0/)%*%! -&&-! /0-5)+),*%! ',(),&,.)(-!

5-&&%! '4%! ,0).)*)?! ')*! 5-! p%9%06! )*3-//)6! 1-''-*5,! 1%0! D)88%&! %! &-! '(4,&-! 5)!

<7)(-.,6! &,! '/0-*)%0,!7-! -//0-//,! .&)! '/45),')! 5)! '()%*+%! ',()-&)! *%&! /%*/-/)A,!5)!

5-0%! 4*-! 3,08-! (,810%*')9)&%! -&&H-&/%0)/G! %! A%0)3)(-0%! &%! 1,'')9)&)/G! %! &%!

(,*5)+),*)!1%0!4*H)*/%.0-+),*%!(,*!)&!1-%'%!,'1)/-*/%B!!

])1%0(,00%*5,! )&! 1%0(,0',! 10,1,'/,! 5-!R-''%r! ;)*! <,&,89,6! D(),0/)*,6!

=>>=@!&%!10)*()1-&)!/%,0)%!5%&&%!8).0-+),*)(',*,?!

-B %.&5$"( .0&1&4$0"( 1.&0'"//$0"?! .&)! )*5)A)54)! ',*,! -//,0)!

%'(&4')A-8%*/%! 0-+),*-&)6! %! &%! 8).0-+),*)! ',*,! ,0)%*/-/%! 5-! 3-//,0)!

214'7b14&&:_!

9B %.&5$"( ,.''"( 13&;"( .0&1&4$"( ,.''.( 4$75"2$&1$?! 5-! 4*! -110,((),!

)*5)A)54-&)'/-! ')! 1-''-! -5! 4*,! )*! (4)! ')! (,*3).40-! &H)*/%05)1%*5%*+-!

0%()10,(-!-!&)A%&&,!5%&&-!3-8).&)-!5)!,0).)*%B!M-!5%()'),*%!5)!%8).0-0%!

N!4*!-'1%//,!5%&&%!'/0-/%.)%!3-8)&)-0)!8%''%!)*!-//,!1%0!-48%*/-0%!)&!

0%55)/,6!,//%*%0%!3,*5)!1%0!)*A%'/)0%!)*!*4,A%!-//)A)/G!%5!-'')(40-0')!

(,*/0,! )! 0)'(7)! 5%&&-! 10,54+),*%! 5%&! 0%55)/,B! M-! 3-8).&)-6! )*!

I4%'/H,//)(-6!N!&%//-!(,8%!4*!-//,0%!0-+),*-&%_!

(B %.&5$.(,.'(4.50"%&(,.'( '";&5&(/.74.1%"%&?! I4%'/-! /%,0)-! ')! -&&,*/-*-!

5-&&%! 5%()'),*)! )*5)A)54-&)! %! 5-! I4%&&%! 5)! 1)((,&)! .0411)! 1%0!

3,(-&)++-0')! '4&&-! 5,8-*5-! 5)! 8-*,5,1%0-! 10,10)-! 5%&&%! ',()%/G!

)*54'/0)-&)B!C!/%,0)()!5)!I4%'/-!(,00%*/%!','/%*.,*,!(7%!&H%8).0-+),*%!

N! (-4'-/-! 5-&&-! 1%08-*%*/%! 5,8-*5-! 5)! 8-*,5,1%0-! %8).0-*/%!

)*')/-!*%&&-!'/04//40-!%(,*,8)(-!5%)!T-%')!'A)&411-/)_!

5B %.&5$"( ,.'( /$/%.4"<4&1,&?! '%(,*5,! I4%'/,! -110,((),6! &H%8).0-+),*%!
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)*/%0*-+),*-&%! 7-! 1,(,! -! (7%! A%5%0%! (,*! )! 5)A%0')! &)A%&&)! '-&-0)-&)! %!

/-'')! 5)! ,((41-+),*%! /0-! T-%')! %5! N! 3,*5-8%*/-&8%*/%! 4*-!

(,*'%.4%*+-!5%&&-!'/04//40-!5%&&H%(,*,8)-!.&,9-&%!%!5%&&-!(0%-+),*%!

5)!8%0(-/)_!

%B %.&5$"(,.'(0"#$%"'.(/&0$"'.(34"1&?!(,&&%.-!'(%&/%!)*5)A)54-&)6!4*!&)A%&&,!

8)(0,! 3-8)&)-0%! %! 4*! &)A%&&,! )*/%08%5),! 5%&&H%(,*,8)-! 0%.),*-&%!

;)*/%'-! (,8%! -0%-! '49(,*/)*%*/-&%@! -//0-A%0',! &,! 'A)&411,! 5)! 4*!

(%0/,!(-1)/-&%!(7%!A)%*%!A-&,0)++-/,!)*!5%/%08)*-/%!-0%%_!

3B %.&5$"(,.''"(0"3/"2$&1.(0343'"%$;"?!(,*')'/%!*%&!3-//,!(7%!,.*)!-//,!5)!

%8).0-+),*%!8,5)3)(-!)&!(,*/%'/,!',()-&%!)*!8-*)%0-!/-&%!5-!0%*5%0%!

1)O!10,9-9)&)!%8).0-+),*)!'4((%'')A%B!

X4//)!%!'%)!I4%'/)!-110,(()6!140!(%0(-*5,!5)!,330)0%!4*-!&%//40-!(7%!/%*.-!

(,*/,! 5)! ()-'(4*! &)A%&&,! 5%&&-! 8).0-+),*%6! *,*! 0)'1,*5,*,! %33)(-(%8%*/%! -&&-!

*%(%'')/G! 5)! 5%'(0)A%0%! )&! 04,&,! 5%&&%! 0%&-+),*)! %! 5%&&%! 0%/) K !*%&! 10,.%//,!

8).0-/,0),6! %! 0)8-*.,*,! )890).&)-/)! )*! 4*-! &,.)(-! 34*+),*-&)'/-! %!

-'')8)&-+),*)'/-?! &H%').%*+-! 5)! (,*')5%0-0%!8-..),08%*/%! &H-'1%//,! 0%&-+),*-&%!

/0,A-! 4*H-5%.4-/-! 0)'1,'/-! -''48%*5,! &-! #5&/#.%%$;"( %5"1/1"2$&1"'.B! T%0!

/0-*'*-+),*-&)'8,! 'H)*/%*5%! 4*! 210,(%'',! 8%5)-*/%! )&! I4-&%! )! 8).0-*/)!

(,'/)/4)'(,*,! (-81)! ',()-&)! (7%! &%.-*,! )*')%8%! )&! 1-%'%! 5H,0).)*%! %! I4%&&,!

5H)*'%5)-8%*/,L:! ;f&)(U! D(7)&&%0! .%( "'6! "EE=?! "@B! D).*)3)(-6! )*! -&/0%! 1-0,&%6! 4*!

(,81&%'',!5)!0%&-+),*)!(7%!A-!-&!5)!&G!5%&&-!5)'/-*+-!%!5%&&,!'1,'/-8%*/,!3)')(,6!%!

/)%*%! (,*/,! 5%&&-! 0%()10,()/GB! $%&&-! 10,'1%//)A-! /0-*'*-+),*-&%! ')! 1-0&%0G! 5)!

8).0-*/)! ;%! *,*! 1)O! )88).0-/)! ,! %8).0-/)@! 1%0(7V! )&! 14*/,! 5)! A)'/-! N! &,!

'1,'/-8%*/,6! &-! 8,9)&)/G6! &-! ()0(,&-0)/G! %! *,*! &H4*)5)0%+),*-&)/G! 5%&! A)-..),B!

P*-&)++-0%! &%! 0%&-+),*)! 5%)! 8).0-*/)! ').*)3)(-! (,*')5%0-0%! &%! /0-)%//,0)%! .)G!

/0-(()-/%!'4!(4)!I4%'/)!')!84,A,*,?!&%!8).0-+),*)!-''48,*,!(,'h! &-!34*+),*%!5)!

1,*/)!',()-&)!(7%!'1)*.,*,!-&/0)!-!1-0/)0%!%!',&&%()/-*,!I4%&&)!(7%!',*,!1-0/)/)!-5!

04,&,! %! -5! 4*-! 10%'%*+-! 1-0/)(,&-0%! *%&! 1-%'%! 5H,0).)*%B! C! 8).0-*/)!

/0-*'*-+),*-&)! ',*,! 284&/)'/0-/):! %! 284&/)')/4-/)! ;M%A)//6! s-t,0'Ur6! =>>L@! %!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!C*/%'%!(,8%!2(,81&%'')!5)!&%.-8)!)*/%01%0',*-&)!(7%!(,&&%.-*,!8).0-*/)6!8).0-*/)!10%(%5%*/)!%!
*,*!8).0-*/)!*%&&%!-0%%!5)!,0).)*%!%!5)!5%'/)*-+),*%6!-//0-A%0',!)!A)*(,&)!5)!1-0%*/%&-6!-8)()+)-!%!

(,84*-*+-!5)!,0).)*%:!;P890,')*)6!=>>K@B!
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1,'',*,! -(I4)')0%! 5%&&%! )5%*/)/G! 84&/)1&%! A)A%*5,! -5! -A%*5,!

(,*/%81,0-*%-8%*/%!)*/%0%'')!)*!54%!'1-+)!%!'4!54%!'1,*5%B!

$%&&H-*-&)')! 5%&&%! /%,0)%! /0-*'*-+),*-&)! ')! 5)'/)*.4,*,! 5)A%0')! 1)-*)6!

1-''-*5,!5-!4*!/0-*'*-+),*-&)'8,!5)!/)1,!%(,*,8)(,!;(7%!-*-&)++-!-5!%'%81),!

)&! 3&4'',! 5%&&%! 0)8%''%! %! )! (,88%0()! /0-*'30,*/-&)%0)@6! 4*,! 5)! *-/40-! 1,&)/)(-!

;'A)&411,!5)!-'',()-+),*)!5)!8).0-*/)6!10,.%//)!5)!'A)&411,!(,84*)/-0)6!3,08%!5)!

1-0/%()1-+),*%! 1,&)/)(-@6! -! 4*,! 5)! '/-81,! ',(),b(4&/40-&%! ;3%'/)A-&! 84')(-&)6!

%'1,')+),*)! -0/)'/)(7%6! (,**%''),*)! /%&%A)')A%! A)-! '-/%&&)/%6! 0%&).),')/G!

.&,9-&)++-/%@B!<)d!(7%!0)8-*%!34,0)!N!&H-89)/,!0).4-05-*/%!&-!0)'1,'/-!)*!(-',!5)!

%A%*/)! 5%'/-9)&)++-*/)! %! 0)(7)%5%*/)! *4,A%! -//0)94+),*)! 5)! ').*)3)(-/,6! I4-&)! -5!

%'%81),!&H)*(,*/0,!(,*!4*-!8-&-//)-!)*!4*!1-%'%!'/0-*)%0,6!%!&-!'4-!5%3)*)+),*%!%!

(40-! 5-! 1-0/%! 5)! 4*! -&/0,! ')'/%8-! 5)! (,*,'(%*+%6! A-&,0)6! *,08%! 5)!

(,81,0/-8%*/,!%!10-/)(7%FB!!

<)d! (7%! ')! (%0(7%0G! 5)! 3-0%! (,*! I4%'/,! &-A,0,! (,*')'/%! 10,10),!

*%&&H-''4*+),*%! 5%&&-! 10,'1%//)A-! /0-*'*-+),*-&%! 1%0! &H-*-&)')! 5%&&-! '/,0)-!

8).0-/,0)-!5)!(7)!7-!)*(,*/0-/,!&-!8-&-//)-!8%*/-&%!*%&&-!10,10)-!/0-)%//,0)-B!D)!

(%0(7%0G! 5)! -*-&)++-0%6! I4)*5)6! )&! 04,&,! 5%&&-! 5,11)-! -11-0/%*%*+-! 5%&&,!

'/0-*)%0,! *%&&-! 5%3)*)+),*%! 5%&&-!8-&-//)-!8%*/-&%! %! *%&&-! .%'/),*%! 5%&&-! (40-6!

1%0!-0.,8%*/-0%!I4-*/,!%!'%!I4%'/,!0)%'(-!-!0)*'-&5-0%!)!&%.-8)!(,*!&%!10,10)%!

,0).)*)! %! -! 3,0*)0%! 4*! -)4/,! 1%0! 4*-! 94,*-! (,&&,(-+),*%! *%&! 1-%'%! ,'1)/-*/%B!

J4%'/,! %''%0%!84&/)b'/0-/,! %!84&/)b')/4-/,! 1%08%//%! 5)! (4()0%! )*')%8%!54%! 3)&)!

5)A%0')!*%&&-!/0-8-!5)!-//0)94+),*)!5)!').*)3)(-/,!5%&&,!'/%'',!%A%*/,c!T%08%//%6!

)*!-&/0%!1-0,&%6!5)!5-0%!4*-!'1)%.-+),*%!-&&%!')/4-+),*)!(7%!-((-5,*,!5,A%!&4)!N6!

-//0-A%0',! -&/0)! ')'/%8)! 5)! '%*',! (7%! &,! -9)/-*,! -*(,0-6! 140! %''%*5,!

'1-+)-&8%*/%! &,*/-*)c! W! -*(,0-6! &H%''%0%! I4)b%b&G! (,*'%*/%! 5)! 8-*/%*%0%!

4*H)*/%.0)/G!4/)&%!-5!-330,*/-0%!&%!'3)5%!0%&-+),*-&)6!&-A,0-/)A%!%5!%(,*,8)(7%6!,!

&,! 1,*%! -&! (,*/0-0),! )*! 4*-! (,*5)+),*%! 5)! A4&*%0-9)&)/G6! 5)! 2)90)5,! (4&/40-&%:!

;T-0U6!"E=F@c!C&!%5"1/1"2$&1"'$/4&(,.''"(035"!14d!%''%0%!4*-!A-&)5-!0)'1,'/-!-&!

9)',.*,!5)! .4-0).),*%! %! -((45)8%*/,6! )*! -&/%0*-/)A-! -&&-!8%5)()*-! ,(()5%*/-&%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F!^%*%54(%!',//,&)*%-!&H)81,0/-*+-!5)!.4-05-0%!-&&%!10-/)(7%!25)!(&-'')3)(-+),*%6!5)!,05)*-8%*/,6!

5)! (40-6! 5)! 0)/4-&)++-+),*%! %! 5)! (,*'%*',6! )*! 4*-! 1-0,&-?! 5)! ').*)3)(-+),*%! 5%&&-!8-&-//)-6! 5%&&-!

'A%*/40-!,!5%&&-!8,0/%:!;^%*%54(%6!"EEL?!"F!@B!
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433)()-&%6!,!5)A%*/-!4*-!'/0-/%.)-!5H)*/%.0-+),*%!%!(,81-0/%()1-+),*%!(7%!4*)'(%!

&%!54%!'1,*5%!4*!4*-!8)a)/N!'-*)/-0)-c!

X-&)!5,8-*5%!5)A%*/-*,! &-!.4)5-!5%&!10%'%*/%! &-A,0,6! (7%!A4,&%!,330)0%!

4*,! '.4-05,! -&&-! 8).0-+),*%! %! -&&H-*-&)')! 5%&! (,*/%'/,! )'/)/4+),*-&%! '-*)/-0),6!

5%&&-!0%&-+),*%!8%5)(,b1-+)%*/%!%!5%&&-!0)(%0(-!5)!').*)3)(-/,!5-!1-0/%!5)!/4//)!.&)!

-//,0)!5%&&-!0)(%0(-6!)*!4*H,//)(-!3%*,8%*,&,.)(,b(,'/04+),*)'/-B!

!
!
!
)5A5 B$/&3#&0$"3&( '"( 4-'"1$&0-( ."'2%-( 3-0%"'-( C( 3$84"0%$;(

20&(.82"4+&("''&(.%"%&(+-''D"4%-(
(
C*!4*-!10)8-! 0)(,.*)+),*%!5%&&-! &%//%0-/40-! '4&! /%8-!')! ',*,! )*(,*/0-/%!

*48%0,'%! 0)(%0(7%! (7%! /%*/-*,! 5)! 5%(,'/04)0%! A%((7)%! (0%5%*+%! &%.-/%! -&&-!

5)*-8)(-! '-&4/%!8%*/-&%! b! '/0-*)%0)B! D)! ()/-! -5! %'%81),! &-! 0)(%0(-! 5)! q&%)*%0! %!

T-0U%0! ;"ESE@6! (7%! 5)8,'/0-! I4-*/,! ')-! %00-/-! &-! 0%&-+),*%! 5)! (-4'-&)/G! /0-! &,!

'/-/4'!5)!8).0-*/%!%!&H)*()5%*+-!5%&&-!8-&-//)-!8%*/-&%B!C!0)(%0(-/,0)!8%//,*,!)*!

5499),! &%! I4-&)/G! 1')(,1-/,&,.)(7%! 5%&&H%'1%0)%*+-! 8).0-/,0)-! )*! 'V! %! 3-**,!

/0-1%&-0%6!'%*+-!)*!0%-&/G!-330,*/-0%!(,81)4/-8%*/%6!&-!I4%'/),*%!5%&&%!)*)I4)/G!

5)!.%*%0%6!5)!(&-''%!%!5)!5)A-0),!%(,*,8)(,!I4-&)!(-4'%!5)!A4&*%0-9)&)/GB!!

g*! (,*/0)94/,! (7%! )*A%(%! -*-&)++-! &-! I4%'/),*%! 5%&&%! 5)'4.4-.&)-*+%! 5)!

(&-''%!-11-0/)%*%!-!q0-4'%!;"ELL_!M,t6!"EF=@6!)&!I4-&%!)5%*/)3)(-!(,8%!)!')'/%8)!

5)! (40-! .),(7)*,! 4*-! 1-0/%! (04()-&%! *%&! 8-*/%*)8%*/,! 5%&&%! )*%.4-.&)-*+%!

',()-&)!%!*%&&-!1%0')'/%*+-!5%&&-!8-&-//)-6!)*A%(%!(7%!%''%0%!34*+),*-&)!%!,0)%*/-/)!

-!4*!&,0,!'41%0-8%*/,B!J4%'/-!10,'1%//)A-6!(7%!1,/0%99%!'%890-0%!'(,*/-/-!%!

0)54//)A-6! ')! 0)/)%*%! ')-! 4*-! &%//40-! )81,0/-*/%! *%&!8,8%*/,! )*! (4)! ')! -*-&)++-!

&H)*(,*/0,!5)!54%!')'/%8)!;)&!')'/%8-!5)!(40-!)'/)/4+),*-&%!%!)&!')'/%8-b1-+)%*/%@!%!

)*!(4)!4*,!5%)!54%!1-0/%!5-!4*-!(,*5)+),*%!5)!'A-*/-..),6!5)!(,*,'(%*+-!0)5,//-!

%!5)!8)*,0%!-4/,0%A,&%++-!)*!8%0)/,!-&&%!(,*,'(%*+%!%!10-/)(7%!5)!(40-B!

C*!4*H,//)(-!5)!'41%0-0%!&%!5)'4.4-.&)-*+%!5)!'-&4/%6!(7%!;0)@10,54(,*,!&%!

5)'4.4-.&)-*+%! ',()-&)6! ')! (,&&,(-! )&! &-A,0,! 5)! $-*5)( ;=>>E@6! (7%! )*5)(-! )*! 4*-!

8-..),0%! -((%'')9)&)/G! %! 304)9)&)/G! 5)! '%0A)+)6! -*(7%! 1%0! .&)! )00%.,&-0)6! 4*!

-48%*/-/,!9%*%3)(),!)*!/%08)*)!5)!'-&4/%!1%0!/4//-!&-!1,1,&-+),*%B!
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D)*/%/)(-8%*/%6!')!14d!%A)5%*+)-0%!(,8%! &%!'()%*+%!',()-&)!5-!'%810%!')!

')-*,! )*/%0%''-/%! 5)! (%0(-0%! 4*-! 0%&-+),*%! ;I4-*5,! *,*! 4*-! (-4'-&)/G@! /0-!

-&(4*%! (-0-//%0)'/)(7%! 5%&&-! 1%0',*-! %! &H%8%0.%0%! 5)! 4*-! 8-&-//)-! 8%*/-&%_!

R)(7%&)!;"EFE@!-5!%'%81),6!1-''-!)*!0-''%.*-!)!5)A%0')!3)&,*)!(7%!7-**,!(%0(-/,!

5)!5-0%!4*!'%*',!%!4*-!'1)%.-+),*%!-&&-!',33%0%*+-!1')(7)(-B!

C*! C/-&)-! &-! ',(),&,.)-! ')! N! ,((41-/-! 5)! I4%'/)! /%8)! ,0)%*/-*5,! 1%0d! &%!

10,10)%!-//%*+),*)!-)!10,(%'')!5)!-4/,10,54+),*%!5%&&-!1-/,&,.)-!5-!1-0/%!5%&&%!

)'/)/4+),*)!5%&%.-/%!-!.%'/)0&-6!*,*!%*/0-*5,!*%&&,! '1%()3)(,!5%&&H%+),&,.)-!5%&&-!

8-&-//)-B!!

$%.&)!D/-/)!g*)/)6!)*A%(%6!&-!',(),&,.)-!')!N!0)(-A-/-!',A%*/%!4*,!'1-+),!5)!

&%//40-! 5%&! 3%*,8%*,! -//0-A%0',! -*-&)')! (7%! )*(0,()-A-*,! A-0)-9)&)! ',(),b

%(,*,8)(7%!%!5%8,.0-3)(7%6!5%0)A-*/)!5-! '(%&/%! '/-/)'/)(7%! 2433)()-&):6! %!I4)*5)!

)*/%0*%! -&! 3%*,8%*,! (7%! 'H)*/%*5%A-! -*-&)++-0%B! <,'h6! 10)8-! 5%.&)! -**)! HS>6! ')!

%A)5%*+)-A-! 4*! *%'',! )81,0/-*/%! /0-! )&! 0)'(7),! 5)! 8-&-//)-! 8%*/-&%! %!

&H-11-0/%*%*+-!-&!.%*%0%!8-'(7)&%_!'4((%'')A-8%*/%!&-!0)5%3)*)+),*%!'/%''-!5%&&-!

(-/%.,0)-! 5)! 8-&-//)-! 8%*/-&%6! A%*%*5,! -5! )*(&45%0%! &-! 1-/,&,.)-! &)%A%6! 7-!

0,A%'()-/,!&H)*/%00%&-+),*%!(,*!)&!.%*%0%B!P&/0)! 3)&,*)!0).4-05-*,!&-!(-4'-&)/G!/0-!

(&-''%!',()-&%!%!8-&-//)-6!,!/0-!9-(U.0,4*5!(4&/40-&%!%!1-/,&,.)%B!W*/0-89)!1%0d!

7-**,! 0)A%&-/,! &-! &,0,! )*-5%.4-/%++-_!1,(,!4/)&)! -*(7%!.&)! '/45)! (7%! (%0(-A-*,!

4*-! 0%&-+),*%! /0-! 9-'')! &)A%&&)! ',(),b%(,*,8)()! %!8-&-//)-6! 1%0! )&! /0-8)/%! 5%&&-!

A-0)-9)&%! 2'/0%'':?! -*(7%! I4%'/%! )1,/%')! *,*! ',*,! )*! .0-5,! 5)! '1)%.-0%! '%! &,!

'/0%''! )*/%0A%*.-! (,8%! (-4'-!,! %33%//,!5%&&-!8-&-//)-6! ,! '%! &,! '/0%''!1,0/)! *,*!

-&&-! 8-&-//)-6! 8-! -&&-! '4-! 1%0(%+),*%B! g.4-&8%*/%! &%! 0%&-+),*)! 30-! (0)')!

%(,*,8)(7%! %! )*',0.%0%! 5)!8-&-//)%! *,*! 0)%'(,*,! -! '1)%.-0%! /4//)! )! 3%*,8%*)6!

%A)5%*+)-*5,!/-&A,&/-!')/4-+),*)!(-4'-&)!1-0-5,''-&8%*/%!0,A%'()-/%6!%!)*(-1-()!

)*,&/0%!5)! 0%*5%0! (,*/,!5%&&%! 3&4//4-+),*)! %(,*,8)(7%! (7%!7-**,! (,*'%.4%*+%!

*%&!&4*.,!1%0),5,B!

P*(7%! &-! (-/%.,0)-! ,$/&57"1$22"2$&1.( /&0$"'.6! (,*)-/-! 5-! X7,8-'! %!

Y*-*)%(U)! ;"EKF@! 1%0! '1)%.-0%! 4*-! 8)*,0%! )*3&4%*+-! 5%&&%! 0%.,&%! ',()-&)! 5)!

(,81,0/-8%*/,! '4)! 8%890)! )*5)A)54-&)! 5%&! .0411,6! 5)A%*/-! (,&! /%81,! 4*-!

(-/%.,0)-!'A4,/-/-!5)!'%*',6!(7%!)*5)(-!4*!.0411,!,!4*-!+,*-!5%&&-!()//G! )*!(4)!
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')-!10%'%*/%!4*!-&/,!/-'',!5)!5%A)-*+-!5-&&%!*,08%6!%!*,*!)*!.0-5,!5)!5%3)*)0%!&-!

'4-!)*3&4%*+-!'4&&-!8-&-//)-!8%*/-&%B!!
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1-/,&,.)-! (7%! (,*/)*4-! 1%0! 8,&/)! -**)! -5! %''%0%! 4/)&)++-/-! 5-)! 1-0-5).8)!

*,',&,.)()!%!5-&&H%/*,1')(7)-/0)-!5%)!8).0-*/):!;T4''%//)6!=>">?!EL6!/0-5B!8)-!@B!

MH)5%-!(7%!&-!8).0-+),*%!')-!)*5)'',&49)&8%*/%!&%.-/-!-!3,08%!'1%()3)(7%!

5)! ',33%0%*+-! 1')(,&,.)(-! 3)*)'(%! (,&! 10,84,A%0%! 4*-! 10,.0%'')A-!

8%5)(-&)++-+),*%!5%&&H%'1%0)%*+-!8).0-/,0)-B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#!$48%0,')! ',*,! )! 0)(7)-8)! ;T4''%//)! =>">?! EK@! -5! -4/,0)! (7%! 7-**,! 3-//,! %8%0.%0%! I4%'/-!

(,00%&-+),*%6! /0-!(4)!')!()/-*,!',&,?!<-09-&&,!.%("'F6!"EEF6!q%r%'6!=>>>_!i%08-*',*!.%("'F6!=>>=_!
q%''&%0!.%("'FD!"EEE!%!8,&/)!-&/0)B!
"Q!MH-0/)(,&,! N! )&! 0)'4&/-/,! 5)! 4*,! '/45),! (,88)''),*-/,! 5-&&HP<C`C6! -&/,! (,88)''-0)-/,! 1%0!
&H)88).0-+),*%! %! )&! 5)-&,.,! )*/%0(4&/40-&%! )*! (,&&-9,0-+),*%! (,*! )&! <WPD6! (%*/0,! 5)! '/45)! 5)!

P*/0,1,&,.)-!D,()-&%6! )&!(4)!,9)%//)A,!%0-!&,!'/45),!5%&&%!(,81%/%*+-!5)!'%*')9)&)/G!(4&/40-&%!5%)!

'%0A)+)!)'/)/4+),*-&)++-/)!5)!'-&4/%!8%*/-&%!1%0!)88).0-/)!-!M)'9,*-B!
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!

! #"!

M-!30-.)&)/G!5)!I4%'/)!.0411)!*,*!N!',&-8%*/%!5,A4/-!-&&H%'1%0)%*+-!5%&&-!

8).0-+),*%6! 8-! N! '1%()-&8%*/%! &%.-/-! -&&-! ')/4-+),*%! ',(),b%(,*,8)(-! 8,&/,!

10%(-0)-6! -&&-! 8-0.)*-&)++-+),*%6! -&&H)&&%.-&)/G! %! -&&-! 8-*(-*+-! 5)! 4*! -11,..),!

',()-&%! -5%.4-/,?! (,*5)+),*)! (7%! (-4'-*,! 4*-! 10%''),*%! 1')(,&,.)(-6! ,&/0%! -!

(,'/)/4)0%!3-//,0)!5)!0)'(7),!'-*)/-0),!8,&/,!-&/,B!

M-! 0-110%'%*/-+),*%! 5%&&-! A4&*%0-9)&)/G! 1')(,&,.)(-! (,8%! (-0-//%0)'/)(-!

)*/0)*'%(-! -)! 8).0-*/)! *,*! /)%*%! (,*/,! 1,)! 5%&&-! 0%&-+),*%! 1)O! -81)-! /0-! &-!

',33%0%*+-! )*5)A)54-&%! %! &H%'1%0)%*+-! 5)! %'(&4'),*%6!8-0.)*-&)++-+),*%! ',()-&%6!

1-''-/,! (,&,*)-&%6! 5)'(0)8)*-+),*%! %! 10%(-0)%/G! 5%&&%! (,*5)+),*)! -9)/-/)A%! %!

&-A,0-/)A%B!M,!'/%0%,/)1,!5)! )88).0-/,!(,8%!1%0',*-!30-.)&%!5-&!14*/,!5)!A)'/-!

8%*/-&%6!(,*!4*!%&%A-/,!0)'(7),!5)!(,*/0-00%!1-/,&,.)%!1')(7)-/0)(7%6!1%08%//%!5)!

/0-'3,08-0%! )! 10,9&%8)! ',()-&)6! %(,*,8)()! %! 1,&)/)()! 5)! .0411)! '3-A,0)/)! )*!

%&%8%*/)!1,/%*+)-&8%*/%!1-/,&,.)()!(7%!1,'',*,!%''%0%!(,*/0,&&-/)!%!8,*)/,0-/)!

3-08-(,&,.)(-8%*/%B! M-! 10,1,'/-! (7%! %8%0.%! 5-! I4%'/-! 0)(%0(-! 0).4-05-!

10,10),! &-! *%(%'')/G! 5)! /%*%0%! 4*)/%! /4//%! &%! 5)8%*'),*)! 5%&&-! ',..%//)A)/G! 5%&!

8).0-*/%?!&-!'4-!'/,0)-!1%0',*-&%!%!3-8)&)-0%6!)&!'4,!1%0(,0',!8).0-/,0),6!(,*!&%!

(,81,*%*/)!'/04//40-&)!5%&!(,*/%'/,!5-!(4)!10,A)%*%6!5)!I4%&&,!)*!(4)!-110,5-!%!

5%&&-!')/4-+),*%!',(),b%(,*,8)(-!.&,9-&)++-/-B!!

!

PV.5( .;$%"5.( $( E5"$1%.1,$4.1%$( .( $( #5&-'.4$( 4.%&,&'&7$0$( '.7"%$( "( 31(
$4#$.7&( "05$%$0&( ,.''.( 0"%.7&5$.( ,$"71&/%$09.D( ;"5$( "3%&5$( %.1%"1&( ,$(
5"##5./.1%"5.( 31( 4.%&,&( 0"#"0.( ,$( #&55.( $1( 5.'"2$&1.D( /.12"(
,.%.54$1$/4&D('.(-$&75"E$.($1,$;$,3"'$(.('.(1"55"%$;.(0&''.%%$;.(0&4.('.(
;$0$//$%3,$1$( /%&5$09.D( #&'$%$09.( .( .0&1&4$09.( 09.( ,"( /.4#5.(
"00&4#"71"1&( $( 4&;$4.1%$( ,.''.( #.5/&1.( LW'.$14"1D( )XYYD(
Z$%%'.T&&,D()XX[D(=$-."3D()XX\D(W$54"U.5D(][[^MQF((

;T4''%//)6!=>">?!EFbEE6!/0-5B!8)-@!

!

D)! 3-! 0)3%0)8%*/,! -&! `DRwCubX] "S !'%(,*5,! (4)! &H)88).0-+),*%!

0-110%'%*/-! 4*,! 5%)! 3-//,0)! 5)! '/0%''! 1')(,',()-&%! (7%! 14d! 10%5)'1,00%! -&&,!

'A)&411,! 5)! 4*! 5)'/409,! 5%&)0-*/%! 5)! /)1,! 1-0-*,)5%_! ')! -33%08-! )*,&/0%! (7%! &-!

'(7)+,30%*)-! '%890-! A%*)0! 5)-.*,'/)(-/-! )*! 8)'40-! 8-..),0%! )*! ',..%//)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"S!R-*4-&%!5)!(&-'')3)(-+),*%!5)!')*/,8)!%!5)-.*,')?!-!8-..),!=>"#!N!'/-/-!1499&)(-/-! &-!I4)*/-!

%5)+),*%6!-5!,1%0-!5%&&-!P4.5$0"1(V/U09$"%5$0(O//&0$"%$&1B!
!
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!

! #=!

)88).0-/)!5)!,0).)*%!-30,(-0-)9)(-!%!-')-/)(-! 0)'1%//,!-5!-&/0)! .0411)! 0-++)-&)6! -!

0)10,A-!5)!4*-!/%*5%*+-!1-/,&,.)++-*/%!5%&&-!8).0-+),*%!(7%!&)8)/-!5)!8,&/,!&%!

*%(%'')/G!5)!-110,3,*5)8%*/)!%!)*/%010%/-+),*)!)*!'%5%!5)!(,&&,I4),!1')(7)-/0)(,!

1%0(7V!5G!.)G!&-!0)'1,'/-!5)-.*,'/)(-B!

MH4/)&)++,! 10%5,8)*-*/%6! '%(,*5,! .&)! '/45)! ()/-/)! %! (,*3%08-/)! 5-&&-!

0)(%0(-! 5%&! =>>Q! 5)! M%54(! %! T0,4&a! '4)! 1-+)%*/)! 0%(%*/%8%*/%! )88).0-*/)! )*!

<-*-5-6! 5%)! '%0A)+)! 5)! 10,*/,! ',((,0',! (,*(,00%! -! (0%-0%! 4*H)*)I4)/G!

%/*,(4&/40-&%! 1%0! I4-*/,! 0).4-05-! &-! I4-&)/G! 5%&&%! (40%?! 4/)&)++-0%! )*!8-*)%0-!

5)'(,*/)*4-! )! '%0A)+)! '-*)/-0)! %! )*!10%A-&%*+-! )&!10,*/,! ',((,0',!*,*!1%08%//%!

)*3-//)!5)! )*/0-10%*5%0%!*%''4*! /)1,!5)! )*/%0A%*/,!10%A%*/)A,!,!5)!4'4304)0%!5)!

'/04//40%!%!1%0',*-&%!'1%()-&)++-/,!1%0!4*,!'1%()3)(,!10,9&%8-B!!

C!'%0A)+)!',*,!',//,4/)&)++-/)!5-!1-0/%!5)!1-+)%*/)!)88).0-*/)6!*,*!',&,!1%0!

5)33)(,&/G! 5)! -((%'',! -&&%! '/04//40%! %! 5)! '41%0-8%*/,! 5%&&%! 9-00)%0%! (4&/40-&)! %!

&)*.4)'/)(7%6!8-!-*(7%!1%0!8,/)A)!5)!-((%'')9)&)/G!/%81,0-&%!,&/0%!(7%!3)')(-!5%)!

'%0A)+)!'/%'')B!D%(,*5,!4*-!0)(%0(-!5)!\)/+1-/0)(U!%!\0%%5!;=>>>@!8,&/)!)88).0-/)!

5)(7)-0-*,! 5)! *,*! '%*/)0')! 1)%*-8%*/%! (,810%')! %! 5)! *,*! %''%0%! 0)4'()/)! -!

'1)%.-0')!9%*%!*%&&-!5%'(0)+),*%!5%)!&,0,!')*/,8)B!C*',55)'3-//)!5%&&-!(,*'4&%*+-!

-!(-4'-!5%&&%!9-00)%0%!&)*.4)'/)(7%!%!(4&/40-&)6!/%*5,*,!-!0)10%'%*/-0')!1)O!A,&/%!

1%0! &,! '/%'',!10,9&%8-6!4/)&)++-*5,! )*!8,5,! )*-5%.4-/,!%5!%((%'')A,! )! '%0A)+)!

'-*)/-0)B!!

P*(7%!q)08-r%0!.%("'F! ;=>>#@!7-**,!,''%0A-/,!(,8%! &%! )*(,810%*'),*)!

&)*.4)'/)(7%! %! (4&/40-&)! -99)-*,! 4*! )81-//,! *%.-/)A,! 8,&/,! 3,0/%! %! 1,0/)*,!

'1%'',! -! A-&4/-+),*)! (&)*)(7%! )*(,81&%/%6! 5)-.*,')! '(,00%//%6! /0-//-8%*/)!

)*-5%.4-/)!,!)*-110,10)-/)!%!5)33)(,&/G!-!'/-9)&)0%!(,*!)&!1-+)%*/%!4*!0-11,0/,!5)!

3)54()-B!!

f&)! '/45)! )*!-89)/,! )/-&)-*,!')! ',33%08-*,!10)*()1-&8%*/%!'4&&%! '(-0'%!%!

)*-5%.4-/%! 8,5-&)/G! 5)! -((%'',! -)! '%0A)+)! 5)! '-&4/%! 5-! 1-0/%! 5%)! 8).0-*/)_! )!

10,9&%8)! (7%! %8%0.,*,! ',*,! 5%(&)*-/)! (,8%! 5)33)(,&/G! (,84*)(-/)A%! %!

5)33%0%*+%! 5)! 0-110%'%*/-+),*)6! 5)! (0%5%*+%! %! 5)! 10-/)(7%! '4&&-! '-&4/%6! '4&&-!

8-&-//)-6!'4&!5,&,0%6!'4&!')'/%8-!'-*)/-0),6!'4&!04,&,!5%&!8%5)(,!%!5%&&-! /%0-1)-!

;<,'/-!.%("'B6!"EEQ?!#=b#S@B!!
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!

! ##!

g*-!0)(%0(-!(,*5,//-!-!T0-/,6! /0-! )&!=>>"!%! )&!=>>#6!0%&-/)A-!-)!'%0A)+)!5)!

'-&4/%!8%*/-&%6! 0%.)'/0-!4*!4',!5)334',!5%)! '%0A)+)! 1')(7)-/0)()! 5)! %8%0.%*+-! -!

'(-1)/,! 5)! I4%&&)! /%00)/,0)-&)! %! -894&-/,0)-&)?! 2C&! T0,*/,! D,((,0',! ;TD@! ')!

(,*3).40-!(,8%!)&!14*/,!5)!0)3%0)8%*/,!10)*()1-&%!1%0!)!0)(,0')!-&&%!(40%!3,08-&)!

5-!1-0/%!5%&&H4/%*+-!8).0-*/%B:!;^0-(()!%!<-05-8,*%!=>>S?!=ESb=LQ@B!W!-*(,0-?!

2C! D%0A)+)!T')(7)-/0)()!X%00)/,0)-&)! 0)(%A,*,! )&! QFx!5%&&H4/%*+-!-*-&)++-/-6!8-! )&!

&,0,! 04,&,! (,8%! 14*/,! 5)! 0)3%0)8%*/,! )'/)/4+),*-&%! 5%&&-! (40-! ')! 0)54(%! '%! ')!

(,*')5%0-*,! ',&-8%*/%! )! *4,A)! -((%'')! ;)&! #=x@! %6! )*! 1-0/)(,&-0%6! '%! ')!

(,*')5%0-*,!)!5-/)!-**4-&)?!*%&!=>>#6!',&,!)&!"Sx!5%)!*4,A)!-((%'')!7-**,!1,'/,!

&-!&,0,!5,8-*5-!5)!(40-!-5!%''):!;+-$,.4@B!

C! 5-/)! 5%&&-! (&)*)(-! 1')(7)-/0)(-! 5)! T-5,A-"K!(,*3%08-*,! I4%'/,! /0%*5! %!

0)&%A-*,!*%&&H-0(,!5%&!1%0),5,!'/45)-/,!;=>>Sb=>>K@!4*!4/)&)++,!10%5,8)*-*/%6!

'%! *,*! %'(&4')A,6! 5%&! 10,*/,! D,((,0',6! -*(7%! *%&! (-',! )*! (4)! )&! 10,9&%8-!

8-*)3%'/-/,!*,*!')-!40.%*/%B!MH-((%'',!-&!10,*/,!',((,0',!*,*!0-110%'%*/-!1,)!

4*! (-*-&%! 1%0! 4*-! 304)+),*%! '4((%'')A-! 5)! '%0A)+)! /%00)/,0)-&)6! 8-! 0)8-*%! 4*!

8,8%*/,!%'/%81,0-*%,!5)!40.%*+-B!`-!I4%'/-!0)(%0(-!%8%0.%! )*,&/0%!4*!5-/,!

)81,0/-*/%!0%&-/)A,!-.&)!,1%0-/,0)6!1,(,!)*(&)*)!-!4'-0%!&%!'(7%5%!5)!0)&%A-+),*%!

(0%-/%!-5!7,(!1%0!&-!0-((,&/-!5)!-&(4*)!5-/)!-&&H)*/%0*,!5%&!(,&&,I4),!1')(7)-/0)(,B!

M-!5)33)(,&/G!5)!(,81)&-+),*%!14d!5%0)A-0%!5-&!3-//,!(7%!)&!(,*/%*4/,!5H)*5-.)*%!

*,*!3,''%!-*(,0-!%*/0-/,!-!3-0!1-0/%!5%&!(,&&,I4),!1')(7)-/0)(,!0,4/)*-0),_!*%&&-!

A-&4/-+),*%! 5)-.*,'/)(-! )*,&/0%! *,*! A)%*%! (,*')5%0-/-! &H)81,0/-*+-! 5%&&%!

/%8-/)(7%!(4&/40-&)!;',*,!'/-/%!0)&%A-/%!5)33)(,&/G!-5!-330,*/-0%!-&(4*)!-0.,8%*/)6!

)*!1-0/)(,&-0%!I4%&&,!0).4-05-*/%!&-!0%&).),*%@6!(,'h!(,8%!*,*!N!'/-/-!I4-')!8-)!

)*5-.-/-!-!3,*5,!&-!'/,0)-!5)!4*!10,.%//,!8).0-/,0),B!C*!')*/%')!')!14d!-33%08-0%!

(7%! )! (,*/%*4/)!5H)*5-.)*%!5%&&-! '(7%5-6! ',88)*)'/0-/-!1%0! &,!1)O!-&&-! 3)*%!5%&!

(,&&,I4),6! *,*! '%890-A-*,! %''%0%! (,*')5%0-/%! 5-.&)! ,1%0-/,0)! (,8%! 4*-!

(,81,*%*/%! (7%! )*/%.0-! &-! A-&4/-+),*%6! (-1-(%!5)! 3,0*)0%! )*3,08-+),*)! 4/)&)! -&!

10,(%'',!5)-.*,'/)(,B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"K!`-/)!3,0*)/)!-&&-!'(0)A%*/%!5-&&HVI4)1%!5%&!<%*/0,!5)!D-&4/%!R%*/-&%!*B!#!5%&&HPgMDD!"K!*%&!8%'%!

5)!.)4.*,!=>">B!
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!

! #Q!

M%!(-0-//%0)'/)(7%!1)O!(,84*)!5-&&%!0)(%0(7%!'4!8).0-*/)b'-&4/%!8%*/-&%b

'%0A)+)!',*,!'%0A)/%!1%0!,0)%*/-0%!&%!10)8%!5,8-*5%!*%&&-!0)(%0(-6!-10%*5,!1%0d!

1,)!-5!-&/0)!)*/%00,.-/)A)!%!'4..%'/),*)B!!

<,*')5%0-*5,! &-! 1-*,0-8)(-! ')*! I4)! ,33%0/-! ')! '1%()3)(-! (7%! &-!

10,'1%//)A-!0)/%*4/-!1)O!,11,0/4*-!1%0!&H-*-&)')!5%&!10%'%*/%!(-81,!5)!0)(%0(-!')!

')/4-!*%&&H-110,((),!5%&!/0-*'*-+),*-&)'8,!)*/%',!*%&&%!5)A%0'%!'3-((%//-/40%!5)!

(4)!N!(,81,'/,6! (,*!4*H-//%*+),*%!1%0!4*! &)A%&&,!4./&)\((7%!*,*!5)8%*/)(7)!5)!

)*I4-50-0%! &-! ')*.,&-!8).0-+),*%! )*! 4*-! (,0*)(%! 5-&! 0%'1)0,! '/,0)(,6! ',()-&%! %!

1,&)/)(,b%(,*,8)(,!1)O! -81),B! D)! (,81&%/-! )*,&/0%! (,*! &H)81,0/-*+-!5-/-! -!4*!

&)A%&&,!5)!',..%//)A)/G!-33)*%!-&!8,5%&&,!5%&&%!$''1./(1"55"%$;./!;-''4*/%!')-!(,8%!

&%*/%!-//0-A%0',!(4)!.4-05-0%!&%!0%&-+),*)6!(7%!(,8%!'/048%*/,!8%/,5,&,.)(,@!%!

-&&%! /%,0)%! 5%&&H)*/%0-+),*)'8,! ')89,&)(,! %! 5%&&-! 3%*,8%*,&,.)-6! )*/%'%! (,8%!

20)(%0(-! %! -//0)94+),*)! 5)! ').*)3)(-/,:6! (,8%! )*(,*/0,! 5)! ',..%//)A)/G"F !%! 5)!

0)(,*,'()8%*/,!;<0%'1)6!=>>Q@!%!)*!(4)!&H.;.1%&(4"'"%%$"(5)A)%*%!4*-!0)'1,'/-!-5!

4*-!2(0)')!5%&&-!10%'%*+-"E:!;`%!R-0/)*,6!"ELS@!%!5%&&-!25,11)-!-''%*+-:!;D-r-56!

=>>=@B!!

$%&! 1-0-.0-3,! (7%! '%.4%! A%00G! %A)5%*+)-/-! &-! (,0*)(%! /%,0)(-! (7%! 7-!

,0)%*/-/,! ')-! &-! 3-'%! 5%&&-! (,'/04+),*%! 5%&&-! 5,(48%*/-+),*%! %81)0)(-6! (7%!

I4%&&-! 5%&&H-*-&)')6! )*! 4*-! 0)(%0(-! 5)! 4*! 8,5%&&,! )*/%010%/-/)A,! -5%.4-/,! -&&%!

5,8-*5%6!-&!(,*/%'/,!%!-&&%!'/,0)%!*-00-/%6!)*/%'%!')-!(,8%!9),.0-3)%!')*.,&%!(7%!

(,8%!'/,0)-!5)!-11-0/%*%*+%!84&/)1&%B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"L!`)! *,/%A,&%! )*/%0%''%! &-! (,*(%//4-&)++-+),*%! (7%! ^0,t*! ;"EES@! 10,1,*%6! 1-0&-*5,! 5)! 4*!
2(,'/04+),*)'8,!',()-&%!(,8%!4*-!')*/%')!5)! )*/%0-+),*)'8,!')89,&)(,!%!-110,(()'/04//40-&)'/)6!

%(,*,8)(,b1,&)/)():B! MH-4/,0%! *%&! '4,! -0/)(,&,! -33%08-! (7%! '/45)-*5,! (,8%! &-! 8-&-//)-! ')-!

(,'/04)/-! ',()-&8%*/%! *,)! %'-8)*)-8,! (,8%! &%! 3,0+%! ',()-&)! 5-**,! 3,08-! -&&-! *,'/0-!

(,810%*'),*%! %! -&&%! *,'/0%! -+),*)! 0).4-05,! -&&-! '-&4/%6! -&&-! 8-&-//)-! %! -&&-! (40-B! W.&)! %'1&,0-!

)*,&/0%! .&)! %33%//)! 5)! 2(&-''%6! 0-++-6! .%*%0%6! &)*.4-..),6! /%(*,&,.)-6! (4&/40-6! %(,*,8)-! 1,&)/)(-6!

'/04//40%! )'/)/4+),*-&)! %! 10,3%''),*-&)! %! *,08%! (7%! 3,08-*,! &-! 9-'%! 5%&&-! (,*,'(%*+-! (7%!
10,54(%!&%!*,'/0%!'411,')+),*)!()0(-!&-!5)334'),*%6!&H)*()5%*+-6!)&!/0-//-8%*/,!%!)&!').*)3)(-/,!5%&&-!

8-&-//)-:B!
"F!2MH-&/0,!')!0)A%&-!2')8)&%!-!8%:6!1%0(7V!'8%//%!5)!%''%0%!21-0/%:!5%&&-!0%-&/G!(7%!7,!5)!30,*/%!%6!

*%&&H)*(,*/0,6!')!8,'/0-6!(,8%!8%6!(%*/0,!5)!4*!(-81,!5)!.)4'/)3)(-+),*%!5-!(4)!10%*5%!3,08-!4*!

8,*5,B!C&!8,*5,!(7%!(0%5%A,!2,..%//)A,:!')!5%&)*%-6!(,'h6!(,8%!&4,.,!5)!2)*(0,(),:!5)!)*5%3)*)/%!

10,'1%//)A%6!(,8%!'3,*5,!)*/%*+),*-&%!5%&!*,'/0,!2)*/%*5%0():!;P08%++-*)6!=>>Q?!=>@B!
"E!2M-!10%'%*+-!(7%!')!1%05%!N!&-!10%'%*+-!(7%!')!)',&-6!(7%!1%05%!)&!0-11,0/,!(,*!)!(,81)/)!5)!
4*)A%0'-&)++-+),*%!%!5)!A-&,0)++-+),*%!(7%!&-!3,*5-*,!(,8%!10%'%*+-?!N!)&!0%.0%5)0%!5-&&-!

',()-&)/G!%!5-&&-!(,84*)(-9)&)/G!A%0',!)&!10)A-/,6!)&!()30-/,6!&H)*(,84*)(-9)&%:!;`%!R-0/)*,6!"ELS?!

LE@B!
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! #S!

!

!

)5E5 ?D"##4&//$&(.&/$&F/&.%421$&0$.%"(G2"'-(/&40$/-( %-&4$/"(/H-(
82$+"( '"( 4$/-4/"5( *'( /&0%4$,2%&( +-''"( %-&4$"( +-'(
4$/&0&./$3-0%&(

(
(

2?//.5.(0&/0$.1%$(,$(/C(#5./3##&1.('"(0"#"0$%B(,$(5$0&5,"5.D(,$(/%"-$'$5.(
"%%5";.5/&('"(4.4&5$"D(K3.''"(0&1%$13$%B(09.(0$(#.54.%%.(,$(/;$'3##"5.(
31( P,$"'&7&( %5"( '.( ,$;.5/.( E"/$( ,.''G$&Q( .D( #.5( ,$5'"( 0&1( V.$50.D( ,$(
0&1/$,.5"5.($'(1&/%5&(#"//"77$&(1.'(%.4#&(/.0&1,&(31G31$%B(1"55"%$;"(
5.'"%$;"4.1%.(0&.5.1%.D("109.(/.(1&1(#5$;"(,$(E5"%%35.(.(0"4-$"4.1%$(
%"';&'%"( 5",$0"'$F(_("(#"5%$5.(,"(K3./%"(31$%B(1"55"%$;"(09.(#&//$"4&(
"109.(E"5.(#5.;$/$&1$(&(E&543'"5.(#5&7.%%$(#.5($'(E3%35&Q!B!

;<0%'1)6!=>>Q?!uCCC@!
!

P110,3,*5)0%! &-! 5)8%*'),*%! 5%&&%! '/,0)%! 5)! 8-&-//)-6! 8).0-+),*%! %!

)*(,*/0,! (,*! )! '%0A)+)! -''48%! I4)*5)! &-! 1,'')9)&)/G! 5)! %*/0-0%! *%&&H-*-&)')! 5%)!

').*)3)(-/)! -//0)94)/)! 5-&&%! ')*.,&-0)/G! -! 10,(%'')! %! '/04//40%6! %! 5)! 10,A-0%! -!

)*/4)0%! &-! /%8-/)(-! 5%&&H)5%*/)/G6! /-*/,! (-0-! -&&-! /0-5)+),*%! ',(),&,.)(-B! ])A%'/%!

4*-! *,/%A,&%! )81,0/-*+-! )*,&/0%! 1%0(7V! 3-! %8%0.%0%! &-! 5)8%*'),*%! 5%&!

0)(,*,'()8%*/,! I4-&%! (-0-//%0)'/)(-! (7%! )*A%'/%! 4*-! 0%&-+),*%! 5)! 10,3,*5-!

48-*)/G!%!0%()10,(-!0%-&)++-+),*%B!

C*! I4%'/,! 1-0-.0-3,! /0,A%0-**,! '1-+),! &%! (,0*)()! /%,0)(7%! (7%!

8-..),08%*/%! 7-**,! ,0)%*/-/,! &-! 0)(%0(-! %! (7%! 84,A,*,! 5-)! (,*/0)94/)!

5%&&H)*/%0-+),*)'8,!')89,&)(,6!5%&&H%/*,.0-3)-!%!5%&&-! 3%*,8%*,&,.)-6!1-''-*5,!

',10-//4//,!1%0!&-!/%,0)-!5%&!0)(,*,'()8%*/,_!*%&!1-0-.0-3,!=BKB6!(7%!0)%1)&,.-!)!

1-'')!5%&!1%0(,0',!8%/,5,&,.)(,6!A%00G!0)'%0A-/,!'1-+),!-!54%!-110,(()6!I4%&&,!

%/*,b'/,0)(,b',(),&,.)(,! %! I4%&&,! *-00-/)A,! )! I4-&)6! ,&/0%! -5! %''%0%! )81,0/-*/)!

3-0)! 5%&&H-+),*%! 8%/,5,&,.)(-6! 0)%81),*,! 5)! (,*/%*4/)! /%,0)()! &-! '4((%'')A-!

-*-&)')!5%)!(,*/%*4/)!%8%0')B!

C*! ',(),&,.)-! )&! 5)9-//)/,! '4&! 04,&,! 5%&&-! 5)8%*'),*%! ',..%//)A-! N!8,&/,!

-81),! %! )*! I4%'/-! '%5%! ,((,00%! 0)(,05-0%! &-! 10%'%*+-! 5)! 54%! 10,'1%//)A%!

,11,'/%! (7%! *,*! 5-**,! (,*/,6! *%&&-! &,0,! %'/0%8)++-+),*%6! 5%&&H-110,((),!
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! #K!

-''4*/,! (,8%! 10)*()1-&%! *%&&-! 10%'%*/%! -*-&)')! %! '4((%'')A-8%*/%! %'10%'',?!

%''%!',*,!

-@ X%,0)%!(7%!')! )'1)0-*,!-&&-! /0-5)+),*%!4/)&)/-0)'/)(-!%!-)!8,5%&&)!5)! '(%&/-!

0-+),*-&%! ;/0-! )! '4,)! %'1,*%*/)! 1)O! ').*)3)(-/)A)! ')! ()/-*,! p%9%06!

`40U7%)8! %! ^,45,*@?! I4%'/%! -//0)94)'(,*,! -&&H)*5)A)54,! 4*H-4/,*,8)-!

(7%! ',//,A-&4/-! &H)*3&4%*+-! (7%! 7-**,! )! (,*5)+),*-8%*/)! ',()-&)! %! &%!

3,08%! (4&/40-&)! *%&&-! '4-! 3,08-+),*%B! MH)5%*/)/G! A)%*%! 5%3)*)/-! (,8%!

(%*/0,! 5)! 0-+),*-&)/G! (7%! *,*! /)%*%! (,*/,! 5%&&%! /0-'3,08-+),*)! '/,0)(,b

',()-&)!5%&&%!5)A%0'%!3,08%!)5%*/)/-0)%B!

9@ X%,0)%! (7%! A%5,*,! &H)*5)A)54,! (,8%! 140,! 10,5,//,! ',()-&%! %! (4&/40-&%?!

*,*! '1)%.-*,! )&! (-0-//%0%! -//)A,! 5%&&-! (-1-()/G! 5%.&)! -//,0)! ',()-&)! 5)!

'%&%+),*-0%! %! 0)%&-9,0-0%! &%! &,0,! )5%*/)/G! ')-! ',()-&)! (7%! 1%0',*-&)B! D)!

/0-//-! 5)! /%,0)++-+),*)! (7%! (,*')5%0-*,! 4*)(-8%*/%! &-! 5)8%*'),*%!

5%&&H)5%*/)3)(-+),*%! -)! 04,&)! ',()-&)! (,5)3)(-/)! %! 1,)6! -88%//%*5,!

&H%')'/%*+-!5)!4*-!'3%0-!5)!-4/,*,8)-!%!4*!(%0/,!.0-5,!5H)810%A%5)9)&)/G6!

0)(,*,'(,*,!4*-!(-1-()/G!*,*!'1)%.-/-!*%&&%!/%,0)%!'/%''%B!C*!I4%'/,!1,&,!

/0,A)-8,! &,! '/04//40-&)'8,6! (7%! /%*/-! 5)! %'(&45%0%! &-! 5)8%*'),*%!

',..%//)A-?! 5-! T-0',*! %! M478-**! -! M%A)bD/0-4''6! 1%0! (4)! .&)! )*5)A)54)!

A%*.,*,! 0)5,//)! -! '%81&)()! '411,0/)! 5%&&-! '/04//40-! %6! &4*.)! 5-&&H%''%0%!

A)'/)! (,8%! %&%8%*/)! -//)A)! 5)! (,'/04+),*%! 5%&&-! 0%-&/G! ',()-&%6! -11-),*,!

(,8%! )&! 140,! 0)'4&/-/,! 5%&&%! 5%3)*)+),*)! %! 5%&&%! 0%.,&%! ',()-&)B! ;<0%'1)6!

=>>Q?! #"@B! D)! (,81&%/-! (,*! )&! 1,'/! '/04//40-&)'8,! 5)! \,4(-4&/6! 1%0! (4)!

&H)*5)A)54,! N! 24*! (,01,!84&/)1&,! %! )*%0/%! '4&! I4-&%! ')! )'(0)A%! )&! 1,/%0%:!

;\,4(-4&/! "ELK?! #"S@6! %! (,*! &%! /%,0)%! 5)! f,338-*6! 1%0! (4)! &H)*5)A)54,! N!

140,! 2%33%//,! 50-88-/)(,:! (0%-/,! 5-&&-! '/%''-! '(%*-! 0-110%'%*/-/-!

;f,338-*!"EKE?!=FS@6!%!5)!f-03)*U%&6!'%(,*5,!(4)!21%0!'/45)-0%!)!0-11,0/)!

',()-&)!N!'433)()%*/%!(,*,'(%0%!&%!0%.,&%!)*!9-'%!-&&%!I4-&)!')!'A)&411-*,!&%!

3,08%! 5)! (,84*)(-+),*%! ',()-&%! %! &%! 0%()10,(7%! -'1%//-/)A%6! &%!

$1%.5#5.%"2$&1$!%!&%!,.E$1$2$&1$!5%&&-!')/4-+),*%!5-/%!5-.&)!)*5)A)54)!%!5%&&%!

3,08%!5%&&%!#5"%$09.!5-!%'')!'%.4)/%!'4&&-!9-'%!5)!8,5%&&)!(,84*%8%*/%!

(,*5)A)'):!;<0%'1)6!=>>Q?!##b#Q@B!!
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!

! #L!

y!)81,0/-*/%!I4)*5)!0)4'()0%!-!0)4*)0%!I4%'/%!54%!1,&-0)/G!0)(,*,'(%*5,!

(7%! &H)*5)A)54,! N! ')-! #5&,&%%&( /&0$"'.! (7%! 31$%B( 5$E'.//$;"! 5,/-/-! 5)! 4*-! (%0/-!

-4/,*,8)-! )*! .0-5,!5)! 10,5400%! /0-'3,08-+),*)! 5%&&%! 3,08%! ',()-&)! (,5)3)(-/%?!

I4%'/,! 1%08%//%! -*(7%! 5)! '1)%.-0%! &H-89)A-&%*+-! 5%&&-! 5)*-8)(-! ',()-&%6!

-//0-A%0'-/-! 5-! %').%*+%! (,*/0-11,'/%! 5)! ,05)*%e'/-9)&)/G! 5-! 4*! &-/,6! %! 5)!

-5-//-8%*/,e)**,A-+),*%!5-&&H-&/0,_!%!&-!/%*'),*%!10%'%*/%!*%.&)!)*5)A)54)!/0-!&%!

%').%*+%!5H)5%*/)3)(-+),*)!3,0/%!%!&-!10%'-!5)!5)'/-*+-!5-)!04,&)!%!5-&&%!-'1%//-/)A%!

(,*!4*-!(,*/)*4-!5)33%0%*+)-+),*%B!!!

!

P8.12"( 5$0",.5.( 1.''.( ,.E$1$2$&1$( 4.%"E$/$09.( ,.'( /&77.%%&D( 4"( "'(
0&1%5"5$&( /&%%&'$1."1,&( $'( 0"5"%%.5.( /%&5$0&( ,.''.( ,.E$1$2$&1$( ,$(
/&77.%%&( .( ,$( $1,$;$,3&( 0&4.( 5$/3'%"%&( ,$( 0&/%532$&1$( /&0$&<03'%35"'$D(
/.4-5"(/$(,.--"(5$0&1&/0.5.(09.( '.(,$4.1/$&1$( '.7"%.("''"(5$E'.//$;$%BD(
"''"( 4.4&5$"D( "''"( 0"#"0$%B( ,$( 4"1%.1.5.( 31"( 0&1%$13$%B( 1"55"%$;"(
,.''.( #5&#5$.( ./#.5$.12.D( 5$.'"-&5"1,&( "%%$;"4.1%.( K3./%.( 3'%$4.D(
#5.1,.1,&( '.( ,$/%"12.( .( 0&1%./%"1,&( '.( ,.E$1$2$&1$( /%.//.( ,.''"(
/&77.%%$;$%B(`( 0&/%$%3$/0"1&(,.''.( 0&/%"1%$( ,.'( E.1&4.1&(,.'( /&77.%%&(
09.D( '317$( ,"'( 5$109$3,.5'&( $1( 31"( 5"##5./.1%"2$&1.( ,$( %$#&(
.//.12$"'$/%$0&D('&(4&/%5"1&(0&4.($55$,30$-$'.("(&71$(,.%.54$1"2$&1.(.(
0&4.("#.5%35"(;.5/&(/.4#5.(13&;.(#&//$-$'$%BQF!!

;<0%'1)6!=>>Q?!Q>@!
!

W*/0-*5,!*%&!/%00%*,!5)!*4,A%!/%,0)%!5%&&-!',..%//)A)/G!%!5%&&H)5%*/)/G!')!

)*(,*/0-*,!54%!/%'/)8,*)!1-0/)(,&-08%*/%!3%(,*5)!'4!I4%'/)!/%8)6!X-r&,0!;"EE#6!

=>>F@!%!])(z40!;"EE"@B!C&!10)8,!0)/)%*%!(7%!*%&&-!(4&/40-!(,*/%81,0-*%-!')-*,!

10%'%*/)! 54%! 10,'1%//)A%6! ,!8%.&),6! /)1)! )5%-&)! 5)! )5%*/)/GB! `-! 4*! &-/,! ')! /0,A-!

4*H)5%*/)/G! 3,*5-/-! '4&&-! (-1-()/G! 5)! (-&(,&,! 0-+),*-&%! %! '4((%'',! %(,*,8)(,!

;8,5%&&)!(7%!7-**,!,0).)*%!*%&!')'/%8-!10,54//)A,@!,'')-!4*H)5%*/)/G!',()-&%!(7%!

-5%0)'(%! 1)%*-8%*/%! -&&%! 34*+),*)! %! -)! 04,&)! 5%//-/)! 5-&&-! 0-+),*-&)/G!

'/048%*/-&%6! 5-&&H-&/0,! 4*H)5%*/)/G! (7%! 10,84,A%! &H%'-&/-+),*%! 5%)! A-&,0)!

5%&&H-4/,0%-&)++-+),*%!)*5)A)54-&%?!,.*)!)*5)A)54,!'(%.&)%!1%0!&-!10,10)-!)5%*/)/G!

)*! 9-'%! -)! 10,10)! A-&,0)! %! '%*+-! 0)3%0)8%*/,! -! 8,5%&&)6! -*+)! I4%'/)! 1,'',*,!

%''%0%!-*(7%!)*!,11,')+),*%!-!I4%&&)!',()-&8%*/%!)81%0-*/)B!M-!(,810%'%*+-!5)!

8,5%&&)! /0-! &,0,! (,*/0-11,'/)! A-! /%*4/-! 10%'%*/%! 1%0! (,810%*5%0%! )&! 5)334',!

5)',0)%*/-8%*/,!()0(-!&%!)5%*/)/G!(7%!(-0-//%0)++-*,!&-!*,'/0-!%1,(-B!T%0!X-r&,0!

&H)5%*/)/G!5)(%!2(7)!')-8,:!%!()!5)(%!I4-&)!',*,!&%!(-0-//%0)'/)(7%!3,*5-8%*/-&)!5%&!
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!

! #F!

*,'/0,!%''%0%!48-*)B!D%(,*5,!/-&%!/%,0)++-+),*%!')!14d!1%*'-0%!-!4*-!(,84*%!

(,*5)+),*%! 48-*-! (7%! 0%*5%! 1,'')9)&%! 4*! (,*30,*/,! '%*'-/,! /0-! (4&/40%B!

MH)5%*/)/G6! ')! 5)(%6! A)%*%! (,'/04)/-! -&&H)*/%0*,! 5)! 4*-! 5)8%*'),*%! ,$"'&7$0"6! 2N!

(,'/)/4/)A-8%*/%! (,**%''-! -! 4*-! 5)-&%//)(-! 5)! 0)(,*,'()8%*/,! 0%()10,(,! (7%! N!

)'(0)//,! *%&&%! 0%&-+),*)! 10)8-0)%! (7%! )*/0%(()-8,! (,*! )! *,'/0)! ')8)&):! ;<,'/-6!

=>>"?!"Q#@B!T%0!X-r&,0!&-!'1%()3)()/G!5%&&H)*5)A)54,!48-*,!N!)&!'4,!'%*',!8,0-&%6!

&-!/%*5%*+-!-!,0)%*/-0')!-*(7%!'4&&-!9-'%!5)!A-&,0)!3,0/)!'4!()d!(7%!N!9%*%!%!()d!

(7%! N! .)4'/,B! T%0! X-r&,0! &-! (,*/)*4)/G! 5%&&H)5%*/)/G! N! 31$%B( 1"55"%$;"! %!

,0)%*/-8%*/,! -&! 9%*%B! D)*! 5-&&H)*)+),! )&! ',..%//,! N! (,)*A,&/,! )*! 4*,! 2'(7%8-!

%''%*+)-&%!5)!)*/%00,.-/)A):!()0(-!)&!'%*',!%!)&!A-&,0%!8,0-&%!5%&&-!'4-!A)/-!;X-r&,0!

"EE#?!QE@B!M-!0%&-+),*%!(,*! )&!9%*%!N!(04()-&%6!1%0(7V!5G!'%*',!%!','/-*+-!-&&-!

*,'/0-!A)/-B!!

T%0!])(z40! ;"EE"@! &H)5%*/)/G!N! (,'/)/4)/-!5-&&H)5%*/)/G!5%3)*)/-! $,.46! (7%!

0).4-05-!&-!(,*/)*4)/G!5%&&H)*5)A)54,!%!&-!'4-!5%3)*)+),*%!',()-&%!;,'')-!&H)5%*/)/G!

',()-&%@! %! 5-&&H)5%*/)/G! $#/.! 0%&-/)A-! -&! ',..%//,! (7%! 0)3&%//%! ;,'')-! &H)5%*/)/G!

1%0',*-&%@6! 0)3%0)/-! -&&-! ')*.,&-0)/G! 1%0',*-&%! )810%A%5)9)&%B! MH)5%*/)/G!

1%0',*-&%! ')! -0/)(,&-! *%&! /%81,! (,8%! $,.1%$%B( 1"55"%$;"! (7%! ,'()&&-! /0-! &-!

5)8%*'),*%! 5%&&H)5%8! %! I4%&&-! 5%&&H)1'%B! P((-*/,! -&&H)5%*/)/G! *-00-/)A-! N!

1,'')9)&%! /0,A-0%! 4*H)5%*/)/G! %/)(-( 3,*5-/-! '4&&-! 0%'1,*'-9)&)/G! 5%&&-! 1%0',*-!

-&&-!I4-&%!')!14d!(7)%5%0%!5)!0%*5%0%!(,*/,!5%)!'4,)!-//)B!!

C&! (,*/)*4,! 0)(7)-8,! -&&-! 5)8%*'),*%! *-00-/)A-! *,*! 14d! (7%!

0-110%'%*/-0%! 4*! 3-0,! *%&&-! 10%'%*/%! 0)(%0(-?! &H)*5499),! &%.-8%! /0-! )5%*/)/G!

*-00-/)A-!%!)5%*/)/G!1%0',*-&%6!&H-//%*+),*%!-&&-!(,*/)*4)/G!*-00-/)A-6!&-!'/04//40-!

5)-&,.)(-6!',*,!%&%8%*/)!5)!(4)!')!N!/%*4/,!(,*/,!*%&&H-110,(()-0%!)&!(-81,!5%&&-!

0)(%0(-6!%!*%&&-!'4((%'')A-!-*-&)')B!

M-! 5)'/)*+),*%! 5)! ])(z40! /0-! )5%*/)/G! )1'%! %! )5%8! 8,'/0-! (7%! &-!

(,'/04+),*%! 5%&&H)5%*/)/G! 14d! %''%0%! (,810%'-! ',&,! '%! ')! 3-! 0)3%0)8%*/,! -&!

',..%//,! 2*,*! ',&,! (,8%! #5&,&%%&! 5%)! (,*5)+),*-8%*/)! ',()-&)! %! (4&/40-&)! 8-!

-*(7%! (,8%! %*/)/G! 1,/%*+)-&8%*/%! (-1-(%6! -&&H)*/%0*,! 5)! 4*-! (,*/)*4)/G!

*-00-/)A-6! 5)! .'"-&5"5.! 0)3&%'')A-8%*/%! &-! 10,10)-! %'1%0)%*+-! %! 5)! #5&,355%!

-//)A-8%*/%!*4,A)!').*)3)(-/)!%!*4,A%!3,08%!',()-&):!;<0%'1)6!=>>Q?!S>@B!
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MH)5%*/)/G!I4)*5)!N!()d!(7%!0)'1,*5%!-&&%!5,8-*5%!2(7)! ',*,! ),c:! ;%!(7%!

0).4-05-! &H)5%*/)/G! 1%0',*-&%6! &-! 1-0/)(,&-0)/G! ',..%//)A-6! %5! N! 0)(,*,'()9)&%!

1%0(7V!5)33%0%*/%!5-! /4//)! .&)! -&/0)@! %! 2(,'-! ',*,! ),c:! ;,'')-! &H)5%*/)/G! ',()-&%6! )!

(-0-//%0)! ,..%//)A)! (7%! 0%*5,*,! &H)*5)A)54,! ')8)&%! -.&)! -&/0)! )*5)A)54)@B! y!

)81,0/-*/%! (,*')5%0-0%! I4%'/)! 54%! -'1%//)! 5%&&H)5%*/)/G! 1%0(7V! 1%08%//,*,! 5)!

(,810%*5%0%! (7%! &-! 3,08-+),*%! 5%&&H)5%*/)/G! -AA)%*%! ')-! -//0-A%0',!

)5%*/)3)(-+),*)! ')-! -//0-A%0',! &-! 10%'-! 5)! 5)'/-*+-! ,! &%! *%.-+),*)B! $%&&,! '/45),!

5%&&%!)5%*/)/G!N!)81,0/-*/%!(,*')5%0-0&%!%*/0-89%6!1,)(7V?!!

-B '%*+-! )5%*/)/G! 1%0',*-&%! ;,'')-! '%*+-! 5)33%0%*+-! 0)'1%//,! -.&)! -&/0)@! ')!

0)'(7)-! 5)! (-5%0%! *%&&H-*,*)8-/,6! &-! 1%0',*-! *,*! 7-! 1)O! 4*H)88-.)*%!

)*/%0),0)++-/-!5)!'V6!N!5-/,!1%0!'(,*/-/,!5-.&)!-&/0)_!'%(,*5,!<0%'1)!N!()d!

(7%!-AA)%*%!(,*!&,!'(7)-A,@_!

9B '%*+-! )5%*/)/G! ',()-&%! ;,'')-! '%*+-! ')8)&-0)/G! (,*! .&)! -&/0)@! ')! 0)'(7)-! 5)!

*,*! 0)4'()0%! -! (,84*)(-0%! (,*! .&)! -&/0)_! &-! 1%0',*-! A)%*%! 0)3)4/-/-! %5!

%8-0.)*-/-6!%5!N!()d!(7%!-((-5%6!-5!%'%81),6!(,*!)&!3,&&%B!!

R-! (,8%! ')! 'A)&411-! )&! 10,(%'',!5)! )*5)A)54-&)++-+),*%!*%)! '4,)! 5)A%0')!

8,8%*/)c! C*! I4%'/-! '%5%! 0)1,0/)-8,! &H-*-&)')! (7%! R%-5! ;=>">@! 3-! '4&&-!

3,08-+),*%! 5%&! 'V! )*! I4-*/,! ')*/%')! 5)! $&! %!4.=>B! C&! 1%*')%0,! *-'(%! I4-*5,!

&H)*5)A)54,! 14d! 'A)&411-0%! (,*! '%! '/%'',! 4*-! (,*A%0'-+),*%! )*/%0),0)++-/-6!

-*-&,.-! -! I4%&&-! (7%! %.&)! )*/0-//)%*%! (,*! -&/0)?! '%*+-! 0-11,0/,! ',()-&%! %! '%*+-!

&)*.4-..),! *,*! A)! '-0%99%! 1%*')%0,B! <,*! )&! &)*.4-..),! ')! 0%-&)++-! &-!

')89,&)++-+),*%6!(7%!1%08%//%!&H%8%0.%0%!5)!,..%//)!5)!'%*',!(,84*%6!A-&)5)!1%0!

8%! %! 1%0! .&)! -&/0)B! T%0! R%-5! &-! 8%*/%! ;,! )*/%&&%//,@! %8%0.%! *,*! ',&,! (,8%!

'/04//40-! )*/%0*-! 5%&&H)*5)A)54,! 8-! -*(7%! (,8%! 4*! 10,(%'',! %'/%0*,! 5)!

)*/%0-+),*%! (,*! &H-&/0,! 8%5)-/,! ')89,&)(-8%*/%B! C&! 'V! N! )&! 0)'4&/-/,!

5%&&H,..%//)A-+),*%!(7%!&H)*5)A)54,!,1%0-!5)!'%!'/%'',!I4-*5,!%.&)!(,*')5%0-!'%!

'/%'',!*%&&,!'/%'',!8,5,!)*!(4)!&,!(,*')5%0-*,!.&)!-&/0)_!)&!'V!')!(,'/)/4)'(%!10)8-!

5)! /4//,! -//0-A%0',! )! 0-11,0/)! (,*(0%/)! (7%! &H)*5)A)54,! 7-! (,*! .&)! -&/0)! %! )*! 4*!

'%(,*5,!8,8%*/,!,0.-*)++-*5,!5%)!8,5%&&)!-'/0-//)!5)!-//%..)-8%*/,!10%'%*/)!

*%&&H-89)%*/%! ',()-&%! (,*')5%0-/,! *%&&-! '4-! /,/-&)/G?! %8%0.%! ()d! (7%! A)%*%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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5%&&H-11-0/%*%*+-!8%0-8%*/%!/%00)/,0)-&%!;-!/-&!10,1,')/,!')!A%5-!1-0B!KBQ6!(,*!)&!

/0-'*-+),*-&)'8,!5%&&-!(40-!%!)&!0)(,*,'()8%*/,!-!5)'/-*+-B@!

R%-5! 10,1,*%! 5)! (,*')5%0-0%! )&! 'V! *,*! (,8%! 4*! 8,*,&)/%! '/-/)(,! 8-!

(,8%!5)A)',!/0-!&H),!%!)&!8%B!MH),!;-'')8)&-9)&%!-&&H)5%*/)/G!)1'%@!N!4*-!5)8%*'),*%!

-//)A-6!(0%-/)A-6!(7%!'34..%!-)!/%*/-/)A)!5)!5%3)*)+),*%B!D)!0)%'(%!-!(,.&)%0%!&H),!',&,!

)*5)0%//-8%*/%6!*%&&-!0&1%$13$%B(1"55"%$;"!(7%!'/-9)&)-8,!/0-!)!5)A%0')!8,8%*/)!

5%&&-!A)/-6!%!8-)!5)0%//-8%*/%!*%&&-!'4-!)88%5)-/%++-B!

X-&%! (,*(%//4-&)++-+),*%! 0)A%'/%! 4*-! 1-0/)(,&-0%! )81,0/-*+-! '%!

(,*')5%0)-8,!(7%!)&!10%'%*/%!&-A,0,!')!(,*(%*/0-!10,10),!'4&&%!*-00-+),*)!5)!'V!

10,1,'/%! -)!8).0-*/)! (7%! -33%0)'(,*,! -)! '%0A)+)! 5)! '-&4/%!8%*/-&%?! 0)*/0-(()-0%!

4*-! (,*/)*4)/G! *-00-/)A-! *%&! 0-((,*/,! 9),.0-3)(,! 1%08%//%! 5)! 3-0%! %8%0.%0%!

/0-//)!5%&&H),!5)33)()&8%*/%!%'1&,0-9)&)!5)A%0'-8%*/%B!

C&!8%!;(7%!])(z40!(7)-8-A-!)5%*/)/G!)5%8@!N!)*A%(%!&H)*')%8%!,..%//)A-/,!

5%)!8,5%&&)!',()-&)!(7%!4*! )*5)A)54,!3-!10,10)6!,'')-! &-!(,81,*%*/%!',()-&%!5%&!

'VB!

`-! I4%'/%! 10%8%''%! -11-0%! %A)5%*/%! (,8%! &-! 3,08-+),*%! 5%&&H)5%*/)/G!

)*5)A)54-&%! *%&&-! '4-! 3,08-! ',()-&%! *-'(-! 5-&! 0-11,0/,! 10-/)(,! (,*! )&! 8,*5,!

*-/40-&%?! ')! /0-//-! 5)! 4*H)5%*/)/G! 3,*5-/-! '4&&-! ')8)&-0)/G! (,*! .&)! -&/0)! (7%!

(,'/)/4)'(%! &-!9-'%!-!1-0/)0%!5-&&-!I4-&%6!%&-9,0-*5,!0)3&%'')A-8%*/%! &-!10,10)-!

%'1%0)%*+-6! ')! 14d! (,'/04)0%! &-! 10,10)-! )5%*/)/G! 1%0',*-&%! 3,*5-/-! '4&&-! '4-!

5)33%0%*+-B! MH)5%*/)/G! ',()-&%! N! '/0%//-8%*/%! 5)1%*5%*/%! 5-&! 0)(,*,'()8%*/,!

5%.&)!-&/0)!8%*/0%! &H)5%*/)/G!1%0',*-&%!7-!4*-!5)'(0%/-!-4/,*,8)-6!1%08%//%!5)!

,//%*%0%!)&!0)(,*,'()8%*/,!-&&%!'4%!(,*5)+),*)!-*+)(7V!-!I4%&&%!(7%!.&)!1,*.,*,!

.&)!-&/0)B!

MH-''4*/,! (7%! %8%0.%! 5-&&%! /%,0)%! '4&&H)5%*/)/G! N! (7%! *,*! N! 1,'')9)&%!

1-0&-0%! 5H)5%*/)/G! '%*+-! 3-0%! 0)3%0)8%*/,! -&! 0-11,0/,! (,*! .&)! -&/0)B!

MH)*/%0',..%//)A)/G!-''48%!4*!04,&,!)81,0/-*/%!&-55,A%!1%0!%''-!'H)*/%*5%!*,*!

&H)*(,*/0,!5)!)*5)A)54)!.)G!3,08-/)!8-!&-!2%''%*+)-&%!0%&-+),*-&)/G!-!1-0/)0%!5-&&-!
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I4-&%!')!0%*5%!1,'')9)&%! &-!'/%''-!3,08-+),*%!5%&&-!',..%//)A)/G:!;<0%'1)6!=>>Q?!

{CC@B!

`-&! 8,8%*/,! (7%! ')-! &H)5%*/)/G! 1%0',*-&%! (7%! I4%&&-! ',()-&%! ')!

(,'/04)'(,*,! ',&,! -//0-A%0',! &H)*/%0-+),*%! (,*! .&)! -&/0)6! )&! 10,9&%8-!

5%&&H-4/,(,'()%*+-! %! 5%&&H)5%*/)/G! A-! (,*')5%0-/,! )*! '/0%//-! (,**%''),*%! (,*!

I4%&&,! 5%&! 0)(,*,'()8%*/,?! 2&-! (,*5)+),*%! 5%&&-! (,*'-1%A,&%++-! 5)! 'V! N! )&!

0)(,*,'()8%*/,!5-!1-0/%!5)!4*H-&/0-!-4/,(,'()%*+-:!;<,0/%&&-6!=>>=?!=SL@B!

$%&&-!3,08-+),*%!5%&&-!10,10)-!)5%*/)/G!)&!0)(,*,'()8%*/,!.),(-!4*!04,&,!

8,&/,!3,0/%!10,10),!'%!1%0!)5%*/)/G!)*/%*5)-8,?!!

!

P'"( ;$/$&1.( 09.( 31"( #.5/&1"( 9"( ,$( K3.''&( 09.( JD( ,.''.( #5&#5$.(
0"5"%%.5$/%$09.( E&1,"4.1%"'$D( 09.( '"( ,.E$1$/0&1&( 0&4.( .//.5.( 34"1&F(
Z"( %./$( J( 09.( '"( 1&/%5"( $,.1%$%B( /$"( #'"/4"%"D( $1( #"5%.D( ,"'(
5$0&1&/0$4.1%&( &( ,"'( 4"10"%&( 5$0&1&/0$4.1%&( &D( /#.//&D( ,"( 31(
4$/0&1&/0$4.1%&(,"(#"5%.(,$("'%5.(#.5/&1.D(#.5(03$(31( $1,$;$,3&(&(31(
753##&(#3a(/3-$5.(31(,"11&(5."'.D(31"(5."'.(,$/%&5/$&1.D(/.('.(#.5/&1.(
&( '"( /&0$.%B( 09.( '&( 0$50&1,"1&( 7'$( 5$4"1,"1&D( 0&4.( 31&( /#.009$&D(
31G$44"7$1.(,$(/C(09.('&('$4$%"(&(/4$13$/0.(&(34$'$"QF(

;i-9%08-'!%!X-r&,06!=>>F?!E@!

(

M-! 0)(7)%'/-! 5)! 0)(,*,'()8%*/,! (,81,0/-! -*(7%! *%(%''-0)-8%*/%! &-!

5)8%*'),*%! 5%&&-! 0%()10,()/G?! 2C&! 0)(,*,'()8%*/,! 5%&&H-&/0,! N! 1,'')9)&%! '%!

&H-4/,(,'()%*+-! 5%&&H-&/0,6! ,&/0%! -! 0)(,*,'(%0')6! N! 0)(,*,'()4/-! 5-!8%! 5%.*-! 5)!

0)(,*,'(%08):! ;<0%'1)6! =>>Q?! {CC@B! i,**%/7! ;=>>=@! )*5)(-! '4! I4%'/,! /%8-! /0%!

3,08%! 5)33%0%*/)! %! 1,')/)A%! 5)! 0%()10,(,! 0)(,*,'()8%*/,?! ;-@! -8,0%6! ;9@!

0%()10,(,! 0)(,*,'()8%*/,! 5%)! 5)0)//)! ;4*! 4*)A%0'-&)'8,! 5)! 10)*()1),! 5)! 4.4-&)!

5)0)//)! %! 5,A%0)@! %! ;(@! -110,A-+),*%! ',&)5-&%! A%0',! '/)&)! 5)! A)/-! -&/%0*-/)A)B!

J4%'/H4&/)8,!)*(,0-..)-!-!&)A%&&,!%/)(,!)&!0)(,*,'()8%*/,!5%&&%!5)A%0'%!(4&/40%!%!

&-! (,*'-1%A,&%++-! )*/%0',..%//)A-! 5%&&H4*)()/G! 5%&&H)*5)A)54,! (,8%! %''%0%!

-4/,*,8,B!

W''%0%! A)'/)! 5-&&H-&/0,! %! 0)(,*,'()4/)! (,8%! -A%*/)! 5)0)//,! -&&H%')'/%*+-! -&!

1-0)! 5)! ,.*)! -&/0,! N! 4*-! (,*5)+),*%! %''%*+)-&%! 5)! 0-'')(40-+),*%! 0).4-05,! -&!

*,'/0,!%''%0()!%33%//)A-8%*/%?! &-!1-40-!1)O!.0-*5%!5%&&H4,8,!N6! )*3-//)6!10,10),!

&H)*5)33%0%*+-!5%&&H-&/0,6!%!&-!8-*(-*+-!5)!0)(,*,'()8%*/,!N!4*-!5)'(,*3%08-!5)!

()d!(7%!1)O!)81,0/-!-&&-!1%0',*-6!,'')-!)&!'4,!*,*!%''%0()!%33%//)A,B!
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C&!8-*(-/,! 0)(,*,'()8%*/,! ,! )&!8)'(,*,'()8%*/,! *,*! 0-110%'%*/-*,! )&!

'%81&)(%! 5)')*/%0%''%6! %''%! ',*,! -+),*)! (7%! 1,'',*,! 5-**%..)-0%! &H-&/0,6! ,!

%''%0%!3,08-!5)!,110%''),*%!*%)!'4,)!(,*30,*/)_! )&!8)'(,*,'()8%*/,!*,*!N!',&,!

8-*(-*+-! 5)! I4-&(,'-! 5)! 5,A4/,6! )&! 8-*(-/,! 0)'1%//,! N! -*(7%! 4*-! 3%0)/-!

5,&,0,'-6!(7%!-55,''-!-&&%!A)//)8%!)&!1%',!5)!4*!,5),!5)!'V!1-0-&)++-*/%B!

i,**%/! ;=>>=@! )*5)A)54-! -! /-&! 10,1,')/,! /0%! 3,08%! 5)! *%.-+),*%! 5%&!

0)(,*,'()8%*/,!,!5)'10%++,6!(7%!0).4-05-*,?!;P@!.&)!-//%*/-/)!-&&H)*/%.0)/G!3)')(-6!

;^@! &%! 3,08%! .)40)5)(7%! 5)! %'(&4'),*%! %! 5)'(0)8)*-+),*%! %! ;<@! &-! /%*5%*+-! -!

.)45)(-0%!(,8%!)*3%0),0)!5%/%08)*-/%!(4&/40%B!

J4%'/)! /0%! /)1)! 5)! 5)'10%++,! 1,'',*,! %''%0%! (,*')5%0-/)! (,8%! 3-//,0)! 5)!

8,0/%! ,! 5)! 8-&-//)-! 1')(7)(-! %! ',()-&%! 1,)(7V! 10,A,(-*,! 5)A%0'%! 3,08%! 5)!

1-/,&,.)%!5%&&H)5%*/)/G6! 3-A,0%*5,! )*!1-0/)(,&-0%! &H-'',&4/)++-+),*%!5H)5%*/)/G!5)!

/)1,!0%-//)A,!-!(-0-//%0%!3,0/%8%*/%!5)'/04//)A,B!

M-! (,*')5%0-+),*%! 5%&! (-0-//%0%! 5)-&,.)(,! %! 10,3,*5-8%*/%!

)*/%0',..%//)A,! (7%! 0).4-05-! &-! 3,08-+),*%! ;%!10,8,+),*%@!5%&&H)5%*/)/G6! (,*! )!

'4,)! (,00%&-/)! 5)! 0)(,*,'()8%*/,! %! 0%()10,()/G6! %A)5%*+)-! &H-//%*+),*%! (7%!

,((,00%! /%*%0%! *%)! (,*30,*/)! 5%.&)! %&%8%*/)! 5)! 0%&-+),*-&)/G! 5%&&-! 1%0',*-B!

$%&&H-*-&)')! 5%&! 10%'%*/%! &-A,0,! ')! N! (%0(-/,! 5)! /%*%0%! )*! (,*')5%0-+),*%! .&)!

-'1%//)!5)!(,b(,'/04+),*%!5%&!').*)3)(-/,!5%&&-!8-&-//)-!%!5%&&%!10-/)(7%!-5,//-/)!

5-.&)!-//,0)!5%&!(-81,!5%&&-!0)(%0(-B!D)!0)(,*,'(%!(,'h! )81,0/-*+-!-&&H-110,((),!

(7%!A%5%!*%&&-!'-&4/%!4*-?!

!

2E&54"( 0&1,$;$/"( "%%5";.5/&( $'( ,$/#$.7"5/$( ,.$( #5&0.//$( ,$( #.50.2$&1.D(
.'"-&5"2$&1.( .( #5&7.%%"2$&1.D( 4"( K3./%"( 5"##5./.1%"2$&1.( .(
0&431$0"2$&1.( /&0$"'.( *( 09.( /$( %5",30.( $1( #5"%$09.D( $/%$%32$&1$D(
#&'$%$09.(*($1;./%.(5$E'.//$;"4.1%.($'(0&5#&(.(7'$(/0"4-$(0&1('G"4-$.1%.D(
5$;.'"1,&/$( %"';&'%"( #"%&7.1$0"( &( %"'"'%5"( /"'3%&7.1$0"D( 7.1.5"1,&(
#5&0.//$( 09.( E";&5$/0&1&( $'( -.1.//.5.( &( /$( %5",30&1&( $1( 4"'.//.5.(
/&0$"'.:B!

;C*.0,'',6!"EEQ?!"Q@!

!

D-&4/%!*,*!)*/%'-!*%&&-!'4-!A)'),*%!54-&)'/)(-!"//.12"(,$(4"'"%%$"!%!/%"%&(

,$(4"'"%%$"!8-!(,8%!4*-!2',0/-!5)!8-/0)(%!.%*%0-/)A-!%!5)!3,08-!(,**%//)A-!(7%!

')! 8-*)3%'/-! *%&&-! (,01,0%)/G6! *%)! A)''4/)6! *%&&-! '3%0-! 0%&-+),*-&%! A)()*-&%! %!

',()-&%!-&&-0.-/-6!*%&&-!5)8%*'),*%!%(,-89)%*/-&%:!;C*.0,'',6!"EEQ?!"S@B!!
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2(9&;6806*! 3(2g*! 080! (<(27808! 60>82<&;6806! =62=&! 9&! =8<38)6;680(! 4(99&!

38389&;680(! &>>(2(01(! &6! )(2'6;6! 46! )&951(! <(01&9(! $0R! &<?59&1826&96! 0R!

8)3(4&96(26.D!/0!(>>(116*!6!4&16!<&0=&016!)808!1&96!)(<396=(<(01(!3(2=@R!080!'6(0(!

32('6)1&*!0(99&!2(76)12&;680(!4(99(!3(2)80(!)(7561(!4&6!)(2'6;6*!9&!'&26&?69(!J3&()(!

46!328'(06(0;&K+-D!e&9(!<&0=&0;&!)1536)=(*!3821&048!&!=@6(4(2)6!3(2=@R!A5()18!

4&18*!<8918!(98A5(01(*!080!>8))(!32()(01(B!>82)(!3(2=@R!080!)6706>6=&16'8!&6!>606!

)1&16)16=6b!S!080!)6!2616(0(!)6&!5169(!60!2(9&;680(!&99&!32872&<<&;680(!(=808<6=&!

(! )8=68W)&061&26&b! S! 3(2=@R*! 36M! )(<396=(<(01(*! 080! ())(048=6! )125<(016! 46!

269('&;680(! 8<87(0(6! 4(9! >(08<(08*! =6! )6! 128'&! 46! >2801(! &99:6<38))6?6961T! 46!

&772(7&2(!4(6!4&16!2&==8916!=80!<84&961T!46>>(2(016*!)5!)5338216!46'(2)6!$=&21&=(6!

8!1(9(<&16=6.!(!326'6!46!50!3(0)6(28!=8046'6)8b!X!A5()18!35018!3(2g!=6!)6!=@6(4(B!

=8<(!381(2!J3&29&2(K!46!50!>(08<(08!)(0;&!=62=8)=26'(2(!9&!)5&!=8<38)6;680(b!

O8<(! 381(298! =808)=(2(*! <806182&2(*! 8>>262(! &4(75&16! )(2'6;6*! 4(>6062(! 9(!

46>>6=891T! (! >&2'6! >2801(b! /0! A5&9(! 35018! 4(99&! 2(1(! 4(9! )(2'6;68! 60>82<&16'8! (!

60>82<&16;;&18! )6! 3(24808! $8! 0(<<(08! '(07808! 2&==8916.! 6! 4&16! )599&! )&951(!

<(01&9(!4(6!<672&016b!h8<&04(!=@(!26<&0('&08!&3(21(D!!

/0! <&0=&0;&! 46! 4&16! 5>>6=6&96! )599&! =8206=(! 4(9! 1(22618268! )=(918! =8<(!

=&<38! 4:604&760(! $69! _(0(18.*! )6! )808! 601(2287&1(! 9(! >8016! 6<<(46&1&<(01(!

)5==())6'(B! 6! )607896! )(2'6;6!48'(!)6! )&2(??(!)'891&! 9&! 26=(2=&! >&11&!46! 601(2'6)1(*!

2&==891&! 46! ?6872&>6(*! 8))(2'&;6806! 3&21(=63&016*! 60)8<<&! 60! =56! )6! )&2(??(28!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
+#!V)(<368!46!=62=89&261T!4(9!46)(708!4(99&!26=(2=&*!46!&3(2152&!(!>9())6?6961T!)(=8048!9(!)615&;6806!
(!69!=801()18!60!=56!=6!)6!128'&D!
+-!/9!46267(01(!4(9!U(2'6;68!46!e51(9&!4(99&!U&951(!^(01&9(!4(99&!f(7680(!_(0(18*!4811D!f&<3&;;8*!
60!26)38)1&!&4!50&!<6&!<&69*!60!4&1&!F+DF,D+,F,!46=@6&2&'&!=@(!K&0=@(!4&6!08)126!4&16!080!(<(27(!
A5&018!4&!9(6!26=@6()18!)56!<672&016!&>>(2(016!&6!)(2'6;6KD!
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!

! #,!

<())(! 60! 768=8! 1511(! 9(! 1(=06=@(! 46! 269('&;680(! A5&961&16'&! &))8951&<(01(!

0(=())&26(!3(2!=&362(!J9&!)615&;680(K!=@(!)6!&04&'&!&4!8))(2'&2(D!!

X99:606;68!9&!2&==891&!4(6!4&16!)(<?2&'&!A5&)6!50!3&))&7768!8??967&18*!50&!

)=(91&! =(218! 6<3821&01(! 3(2! =&362(! A5&9=@(! 462(1126=(! 4(9! >(08<(08*! <&! 36M!

3(2=@R!9&!)=83(21&!4(99&!=8206=(!4(9!A5&428!3(2<(11('&!46!&))&382&2(!6!=89826*!9(!

)>5<&152(*! 9&!=80)6)1(0;&!4(99&!1(9&*! 9&!<&08!4(99:&216)1&*! 9&!)1826&!=@(!69!A5&428!

2&==801&'&*! (! 9(! 601(232(1&;6806! =@(! )577(26'&*! 36M! =@(! 3(2! 69! 9828! '&982(!

381(0;6&9<(01(! (526)16=8D! /0! >8048*! (2&08! )898! 05<(26c! /07(05&<(01(*! (!

)=68==&<(01(*! =6! )6! )?&796&'&D! V! 9&! =80)&3('89(;;&! 46! A5()18! C! &226'&1&! <8918!

32()18*!A5&048!)6!C!)1&16! J=8)12(116K!&!2(=53(2&2(*!3(2)80&9<(01(*! 6!4&16!=(2=&16*!

080! ())(048'6! 0())50&! =899(;680(! 4:60>82<&;6806! 0(<<(08! 0(6! 45(! )(2'6;6!

=801&11&16D!!

I&!)=(91&!=8)N!46!3&2162(!&112&'(2)8! 9&!2&==891&!46!4&16!C!)1&1&! 6<3821&01(!

&0=@(!3(2=@R!@&!2&332()(01&18!9&!J=@6&'(!46!&==())8K!&!)(2'6;6!=@(*!'6=('(2)&*!)6!

3(0)&*!080!&'2(??(28!&==(11&18!46!?580!72&48!50&!3(2)80&!=@(!8))(2'&'&!9(!9828!

&;6806*!32&16=@(*! 601(2&;6806P!328'&!46!A5()18!C!=@(*! 60!50!=&)8*! 9&!38))6?6961T!46!

=80)591&2(! 69! 0"%"( 4"6.! 4&9! )(2'6;68*! &9! 38)18! 46! 26=('(2(! 6! 4&16! '6&! <&69*! @&!

3(2<())8!50&!<&77682(!=808)=(0;&!2(=6328=&!=80!796!83(2&1826*!50!2&338218!46!

)16<&!(!=899&?82&;680(*!&32(048!9&!3821&!&0=@(!&99(!>&)6!)5==())6'(!4(99:604&760(D!

I:&0&96)6! 4(6! 4&16*! 608912(*! @&! =80)(01618! 9:(<(27(2(! 4:601(2287&16'6*!

A5()16806*! &)3(116*! )3())8! )=808)=6516! &0=@(! 4&796! )1())6! 83(2&1826*! &32(048! 9&!

)12&4&! &! 50&! 9828! <())&! 60! 46)=5))680(! (! &! 50! =860'8976<(018! <&77682(*!

600()=&048!460&<6=@(!46!=80>28018!601(2328>())680&9(*!080!)(<32(!)(<396=6D!

/06;6&9<(01(!9&!)=(91&!606;6&9(!4(9!=&<38!4:604&760(!)6!C!>8=&96;;&1&!)5!45(!

)(2'6;6*!45(!=(0126!46!)&951(!<(01&9(*!508!4(99&!=611T!46!%&48'&!$&>>(2(01(!&99:iIUU!

F-.*!(!508!4(99&!328'60=6&!3&48'&0&*!&!O&<38)&<36(28!$&>>(2(01(!&99:iIUU!F#.D!

I&! )=(91&! 4(6! 45(! )(2'6;6! C! &''(051&! 12&<61(! 50! =&0&9(! J>82<&9(KB! )6! C! =@6()18!

&99:i>>6=68!f(9&;6806! =80! 69! %5??96=8! 4(99:&;6(04&!iIUU! F-! 46! ())(2(! 826(01&16! &9!

)(2'6;68! 3)6=@6&126=8! 60! =56! )6! )&2(??(! 38151&! (>>(115&2(! 50&! 26=(2=&! 46! A5()18!

1638B! 9&! 2()380)&?69(! 4(99:5>>6=68! @&! 6046=&18! 69! =(0128! 46! )&951(! <(01&9(! 4(9!

46)12(118!`!())(048!69!)(2'6;68!=@(*!60!=899(7&<(018!=80!9&!O9606=&!i06'(2)61&26&*!

328<58'(!(!=882460&!&;6806!46!26=(2=&!&0=@(!)5!A5()18!'(2)&01(D!X3328==6&2)6!&!
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! #F!

A5(9!)(2'6;68!3(2<(11('&!=8)N!46!&11607(2(!&0=@(!&99(!=8<3(1(0;(*!60>82<&;6806*!

2(9&;6806!(!328)3(116'(!4(99&!26=(2=&!3)6=@6&126=&! 60!&<?618!<(46=8*! 60!50:8116=&!

4:601(72&;680(!(!=899&?82&;680(D!!

I&! )=(91&! 4(9! )(=8048! )(2'6;68! 0&)=('&! 4&9! =801&118! =80! 69! 326<&268! 4(9!

h63&216<(018!46! U&951(!^(01&9(! 46! O&<38)&<36(28*!<(<?28!4(99&! d804&;680(!

U&0! U(2'898! 46! _(0(;6&*! 328<8182(! 46! )1546! )59! 1(<&! 60! 50! 3&))&18! 2(=(01(D!

/08912(*!)1546&2(!A5()16!45(!)(2'6;6!=80)(016'&!46!(>>(115&2(!4(6!=80>28016!)5!)=&9&!

1(2261826&9(*! ())(048! 9(! 45(! 2(&91T!<8918! 46'(2)(! 12&! 9828*! )(3352! =80>60&016*! (!

3(2<(11('&! 50&! =8<3&2&;680(! 46&=2806=&*! &'(048! 6! 45(! )(2'6;6! (>>(115&18!

50:604&760(!)6<69(!0(796!&006!+,,#W+,,-D!

I&! )=@(4& +H !=@(! 6! 45(! )(2'6;6! &'('&08! 64(&18! (4! 51696;;&18! 3(2! 9&!

269('&;680(!4(6!326<6!&==())6!0(796!&006! 6046=&16*! C! )1&1&!51696;;&1&!A5&9(! 12&==6&!

&0=@(! 3(2! 9&! 2&==891&! 4(6! 4&16! 46! 1&9(! )15468*! &776507(048! &912(! '8=6! =@(!

3(2<(11())(28!46!=8796(2(!&)3(116!6<3821&016!&6!>606!4(99&!26=(2=&D!

^(012(! 0(796! &006! +,,#W+,,-! 9&! )=@(4&! '(06'&! =8<369&1&! 4&9! <(46=8!

3)6=@6&12&!452&01(!69!326<8!=8998A568!1(2&3(516=8*!0(9!<68!=&)8!C!)1&1&!26(<361&!&!

38)1(26826*!26=&'&048!6!4&16!4&796!&2=@6'6!4(6!)(2'6;6D!X!8082!4(9!'(28*!0(9!+,,G!69!

=(0128! 46! )&951(! <(01&9(! 46! O&<38)&<36(28! &'('&! 2(6012848118! 98! )1())8!

)125<(018!3(2!381(2!<806182&2(!9:&04&<(018!4(796!&>>95))6*!<&!9&!=8<369&;680(!!!

C!)1&1&!>&11&!60!<&06(2&!<8918!3&2;6&9(!$<(08!4(99&!<(1T.!(!69!3287(118!46!)15468!

&??&0480&18!A5&)6!)5?618D!

]96!&006!=@(!)808!)1&16!877(118!4(99&!32()(01(!604&760(!)808!)1&16!69!+,,[!(!

69! +,,G! 3(2! (012&<?6! 6! )(2'6;6*! (! 69! +,F,! (! 69! +,FF! 2(9&16'6! &9! )(2'6;68! 46!

O&<38)&<36(28+[D!

I(!'8=6!4(99&!)=@(4&!)808!)1&1(!60)(261(!60!>8796!Vj=(9!(*!12&<61(!69!)8>1k&2(!

U%UU*!6!4&16!)808!)1&16!&0&96;;&16*!60=28=6&04896!(!=8)125(048!1&?(99(!()396=&16'(D!!

!

U5==())6'&<(01(! &4! 50&! >&)(! =@(! 4(>6062(6! ()3982&16'&! 4(9! >(08<(08*! (!

4(998!)3&;68!$>6)6=8*!827&06;;&16'8*!328>())680&9(!(!46! 2(9&;6806.! 60!=56!A5()18!)6!

()396=&*!=6!)6!C!&44(012&16!0(9!3(2=82)8!36M!)A56)61&<(01(!A5&961&16'8*!2(9&16'8!&9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
+H!%2()(01(!60!&33(046=(!$&99(7&18!F.D!
+[!U599&!)=(91&!$8??967&1&.!46!50!506=8!=&<38!46!604&760(!3(2!1511&!9&!26=(2=&*!)6!'(4&!36M!&'&016D!
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!

! #+!

)898!)(2'6;68!46!O&<38)&<36(28*!(!=8<32(04(01(!9:8))(2'&;680(!(10872&>6=&*! 9(!

601(2'6)1(!?6872&>6=@(!$&6!<672&016.!(!9(!601(2'6)1(!)(<6W)1251152&1(!$&!60>(2<6(26!

(!3)6=@6&126.D!

I&! )=(91&! 46! 328=(4(2(! =80! )125<(016! &>>(2(016! &99:&<?618! 4(99&! 26=(2=&!

A5&961&16'&! (<(27('&! 4&6! 32()5338)16! 1(826=6! =@(! 7564&08! 9&! 26=(2=&*! (!

26&))5<6?696! 0(99&! 328)3(116'&! =@(! =(2=&! 46! &)=891&2(! 4&9! )877(118W&7(01(! 9&!

4(>606;680(!4(99&!)615&;680(!=@(!'6'(!(!=@(!69!26=(2=&182(!606;6&9<(01(!)6!96<61&!&4!

8))(2'&2(!(!2&==8796(2(P!4(>606;680(!4&!=56!)6!9&)=6&!601(2287&2(!(!4&!=56!<58'(!9(!

6381()6!46!26=(2=&D!!

I:6<3821&0;&!4(9!4&2!'8=(!&99(!46'(2)(!)877(116'61T!35g!())(2(!26=804811&*!

12&!9(!&912(*!&99:&3328==68!(108!$)1826=8.!)8=689876=8!32838)18!4&!Y(21&5j!$+,,`.!

=@(!!

!

J#./8.%%.(0$(2&1'$./.('.('&1$2A.(0,"G$&-.(-.'('&/&(65$'7##&(4$&1/"@$2&(.(
'.( 2&-@$17/"G$&-$( 0.$( /"##&/%$( 6&2$"'$( -.'( '&/&( 65$'7##&( 6%&/$2&(
H/$#/&07G$&-.( .( 0$-"8$2A.( 0$( %/"6@&/8"G$&-.I<( +"( #/&6#.%%$5"(
.%-&6&2$&'&1$2"( #&/%"( "( &/$.-%"/.( $( /"22&-%$( 0$( 5$%"( 5./6&( '"( @&/8"( 0$(
/"22&-%$( 0$( #/"%$2A.( $-( 6$%7"G$&-.3( -.'',$0."( 2.-%/"'.( 2A.( "%%/"5./6&( '.(
#/"%$2A.( 6$(#&66"-&( $-$G$"/.("(2&8#/.-0./.( $( 2&-%.6%$( 6&2$"'$(-.$(?7"'$(
6&-&($-6./$%.(.(2A.(2&-%/$47$62&-&("(/$#/&07//.(&(%/"6@&/8"/.;<((

$J4$0.8B!``.!
!

JI8! )=838! 46! 50:604&760(! (108)8=689876=&! C! 46! (9&?82&2(!

32872())6'&<(01(! 50! =8238! 46! 6381()6! 39&5)6?696*! 50! 8&0.''&! >804&18! )599(!

8))(2'&;6806*! 26==8! 46! 4()=26;6806! 46! J<(==&06)<6! )8=6&96K! (! 46! 32838)1(!

601(232(1&16'(!$36M!=@(!46!)36(7&;6806.!4(6!>(08<(06!8))(2'&16K!$J4$0.8B!"F.D!

S912(!=@(!())(2(! 6<3821&016!3(2!=8<32(04(2(! 6! =801()16!(! 9(!32&16=@(*! 9(!

)1826(!46! '61&!46'(01&08!508!)125<(018!32(;68)8!3(2!&==8)1&2)6! &99(!4(>606;6806!

4(99(! )615&;6806! (! &99&! J2&332()(01&;680(! 46! 2&332()(01&;6806K! 4(6! 3281&7806)16!

4(99(! ?6872&>6(! 2&==891(B! ())(! =6! 2()16156)=808! 9:6<<&760(! 46! 50&! 2(&91T!

&116'&<(01(!=8)12561&!4&9!)877(118!(!4&9!)6)1(<&!46!2(9&;680&961T!(!)8=6&961T!60!=56!

())8!C!60)(2618*!&76)=(!(!=8<506=&D!

O8(2(01(<(01(!=80!9(!48<&04(!46!26=(2=&*!)6!2616(0(!=@(!9:604&760(!38))&!

())(2(! 1&018! 36M! >251158)&! A5&018! 36M! 9&)=6&! 3&29&2(! 6! )877(116*! 9(! )615&;6806*! 6!

=801()16*! 9(! 460&<6=@(*! 9(! =8012&446;6806! $827&06;;&16'(! (! =8<506=&16'(.*! 6!
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! #`!

>2&601(046<(016*! 9(! 8338215061T*! 9(! &)3(11&16'(*! 9(! 4(>606;6806*! 6! 1(01&16'6! 46!

0(78;6&;680(*!46!&7(0=l!(!9(!#/"%$2A.($Y(0(45=(*!FGGHB!F[.D!I(!2(9&;6806*!352!60!

50!=801()18!827&06;;&18!(!827&06;;&16'8*!?528=2&16=&<(01(!4(>60618!(!&9! 1(<38!

)1())8! =@(! )6! 32(04(! =52&! 4(99&! '&26&?6961T! 4(99&! 3(2)80&! 5<&0&*! (! 46! 46'(2)(!

3(2)80(*! 46'(01&08! 69! 95878! 326'69(76&18! 46! &)=8918*! 46! )16<898*! 46! 26=(2=&*! (! 46!

<())&!60!46)=5))680(!&0=@(!3(2)80&9(D!

Jh&2(!'8=(K!&99(!)877(116'61T!6<396=&!50!&)=8918!46!15116!796!&11826!60!=&<38B!

<672&016! &>>(2(016! &9! )(2'6;68*! 60>(2<6(26*! <(46=6! 3)6=@6&126*! &))6)1(016! )8=6&96*!

3(2)80&9(!&<<606)12&16'8D!X!=6&)=508!C!)1&1&!4(46=&1&!50&!3&21(!)3(=6>6=&!0(99&!

26=(2=&*!(!=80!=6&)=508*!60!15118!69!3(2=82)8!4(99&!26=(2=&*!)6!C!=(2=&18!46!1(0(2(!50!

328>698!46!&)=8918!&3(218!(!5<69(D!!

/9! 1(2<60(! (10872&>6&! C! &33&2)8! <8918! &4&118! &! 4(>6062(*! 8912(! =@(! 50&!

3&21(! 6<3821&01(!0(99&! 26=(2=&*!3283268!508!)169(! =80! 69!A5&9(! )6! C!(012&16! 60!50!

)(2'6;68*! )8)1&048'6*! &0=@(! )(! 60!<&06(2&! 080! =801605&16'&*! 4&! 957968! +,F,! &4!

&3269(!+,F+!$381(048!=8046'64(2(!&0=@(!69!)58!12&)98=8c.D!

/9! 9&'828!(10872&>6=8!=@(!)6!C!=8048118!32())8! 69!OU^!C!)1&18!46!45(! 1636B!

508! 1.-./"'.*! =80=(20(01(! 9:8))(2'&;680(! 4(9! )(2'6;68! 0(9! )58! 83(2&2(!

328>())680&9<(01(! 4(>60618*! 0(99(! )5(! ;80(! 4:8<?2(*! 0(9! )58! 3&))&2(! 4&99&!

2(9&;680(!=80!69!3&;6(01(*! 9&!/$4"'%"($]8>><&0*!FG-GB!F+[!(!)(77D.*!&99&!2(9&;680(!

=80! 6! =899(7@6! $6! /.%/&62.-"( $J4$0.8.*! 46'(2)6*! &! )(=804&! 4(99&! =&1(7826&!

328>())680&9(! (! 4(998! )3&;68! 60! =56! &''(06'&08.! (! '6=('(2)&P! (! 508! )3(=6>6=8*! (!

0$2A$"/"%&*! 2(9&16'8!&99:8))(2'&;680(!4(99(!326<(!'6)61(!3)6=@6&126=@(!46!3(2)80(!

<672&016D!
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60('61&?69(!(! )3())8! 12&)<())&!&99&!7(0(2&;680(!)5==())6'&P! )6706>6=&!&'(2(!45(!

=&)(*! (! =80)64(2&2(! 46! ())(2(! J&! =&)&K! 60! 45(! 38)16*!<&! 60! 0())508! '(2&<(01(D!

U6706>6=&!4()64(2&2(! 69! 2618208*! 4&!A5&950A5(!3&21(! )6! )6&*! (! )=83262)6! 46'(2)6! 60!

A5&950A5(!38)18!46'(016!A5(998!4(>60616'8D!

I&! 98=5;680(! <672&01(! 60>&116*! )8118960(&! 9&! 48336&! 460&<6=&! 4(99:.*

8$1/"G$&-.!8912(!=@(!4(99:$8*8$1/"G$&-.*!(!26=@6(4(!46!=80)64(2&2(!9&!3(2)80&!0(6!

45396=6!)6706>6=&16!=@(!A5()1:()3(26(0;&!3821&!=80!)RD!

L(9! =&<3680(! @8! =80)64(2&18! <672&01(! =8956! =@(! &'('&! =8<36518!

50:()3(26(0;&!46!)38)1&<(018!4&9!3283268!3&()(!60!1(<36!36M!8!<(08!2(=(016!8!

=@(*! 352! ())(048!0&18! 60! /1&96&*! '6'('&! 50&! )615&;680(! 46! 48336&! &33&21(0(0;&!

4&1&!4&!50&!32()(0;&!)59!1(22618268!61&96&08!080!&0=82&!7652646=&<(01(!4(>6061&*!
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! -[!

8! 4&99:&'(2(! 508! 8! (012&<?6! 6! 7(061826! =@(! &'('&08! '6))518! 9:()3(26(0;&! 4(998!

)38)1&<(018!(!4(99&!<672&;680(D!!

X6! >606! 4(99&! 26=(2=&! @8! =80)64(2&18! 6!<672&016! 328'(06(016! 4&! 3&()6! 080!

&33&21(0(016!&99:50680(!V5283(&*!=80)64(2&048!60!A5()18!(9(<(018!50!>&1182(!46!

<&77682(!46>>6=891T!46!&==())8!60!/1&96&*!36M!601(0)(!>&16=@(!0(99&!2(789&26;;&;680(*!

(! 50:()3(26(0;&! A56046! =@(! &'())(! 60! )R! <891(396=6! &)3(116! 4(99&! <672&;680(D!

/08912(*! 9&! <&0=&1&! =8046'6)680(! 46! 50&! =611&460&0;&! (5283(&! =8<50(*! 381('&!

())(2(!50!591(2682(!(9(<(018!46!&91(261T!(!46>>(2(0;(!3(2=(361(D!

E8! =80)64(2&18! =8<50A5(! &0=@(! 6! )877(116! 328'(06(016! 4&! 3&()6! 46!

2(=(01(! &00())680(! &99:i0680(! V5283(&*! )6&! 3(2=@R! 60! ())6! )808! &0=82&! '6'(! 9(!

()3(26(0;(! 46! 622(789&26;;&;680(*! 32(=&26(1T! 9&'82&16'&*! (=808<6=&*! 8! 46!

60'6)6?6961T*! )6&! 3(2=@R! ())(048! )1&16! 60)(2616! 60! 26=(2=@(! 3&))&1(*! 2(04('&08!

38))6?69(!50&!=8<3&2&;680(!&!96'(998!46&=2806=8D!/0!A5()18!=&<3680(!@8!60=95)8!

&0=@(!)877(116!=80!50:()3(26(0;&!46!&48;680(!601(20&;680&9(`-D!

/! =&)6! ()=95)6*! 3(2=@R! <672&016! 6012&(5283(6*! )808! 05<(26=&<(01(!

62269('&016!$4&!F!&!+!)877(116!3(2!&008!=80)64(2&18.D!!

a5()18! =&<3680(! )6! =8<380(! 46! 12(! 46'(2)6! )8118=&<36806*! &! )(=804&!

4(99:604&760(! 328<8))&B! 508! 3(2! 9&! 269('&;680(! 4(6! 4&16! )56! 326<6! &==())6*! 508!

2(9&16'8! &99:8))(2'&;680(! (10872&>6=&! (! 508! 3(2! 9(! 601(2'6)1(D! I&! =&2&11(26)16=&!

=8<50(!&!15116!6!)877(116!C!9&!=8046;680(!46!<672&01(!(!9:())(2(!'(0518!60!=801&118!

=80!69!)(2'6;68!46!)&951(!<(01&9(!3(2!9&!326<&!'891&!0(99:&008!877(118!4:604&760(D!

%(2! 9&!/$'.5"G$&-.(0.$(0"%$(?7"-%$%"%$5$! @8! =80)64(2&18*! 606;6&9<(01(*! )898!

45(! &005&961T*! 69! +,,[! (! 69! +,,GD! a5()1&! 269('&;680(! C! &''(051&! 60! (012&<?6! 6!

=&<36! 4(99&! 26=(2=&! $0(9! OU^! 46! O&<38)&<36(28*! 0(9! OU^! (! 0(99:U%hO! 46!

%&48'&.P! 69! =&<3680(*! =8<(! &==(00&18! 32(=(4(01(<(01(*! )6! 26>(26'&! &! 15116! 6!

<672&016!46!326<&!8!)(=804&!7(0(2&;680(!=@(!&'('&08!&'518!3(2!9&!326<&!'891&!

50!&==())8!0(9!)(2'6;68!0(796!&006!=80)64(2&16*!(!=@(!&33&21(0())(28!&!)1&16!(j12&!

iV!8!46!2(=(01(!&00())680(D!a5()18!=&<3680(!C!)1&18!386!<())8!60!2(9&;680(!&9!

181&9(! 4(6! 326<6! &==())6! &005&96! 4(9! )(2'6;68! (! &9! 181&9(! 4(99(! J32()(! 60! =&26=8K!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`-!I&!)=(91&!46! 60=954(2(!3(2)80(!&4811&1(!4&!50&!>&<6796&!46!50!&9128!3&()(!26)3(118!&!A5(998!46!
0&)=61&! 0&)=(! 4&99&! =80)64(2&;680(! =@(! 1&9(! ()3(26(0;&! &0=@(! )(! '6))51&! 60! 1(0(2&! (1T!
2&332()(01&! =8<50A5(! 50&! 281152&*! 508! )2&46=&<(018*! (! 3821&! 9&! 3(2)80&! &! 26>9(11(2(!
)599:&33&21(0(0;&!46!)R!26)3(118!&!50&!>&<6796&!(!26)3(118!&!50&!=59152&D!
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! -G!

$8))6&!=&)6!)(75616!=80!50!3287(118!1(2&3(516=8!(!26&?6961&16'8.!452&01(!!98!)1())8!

&008D!

O80)64(2&18!386!=@(!0(9!=82)8!4(99&!26=(2=&!(<3626=&!080!C!)1&18!38))6?69(!

328=(4(2(!=80! 9(!&912(! >&)6!32())8! 69! )(2'6;68!46!%&48'&*!@8!&99&27&18! 98! )3(1128!

4(6!4&16!269('&16*!=8<32(04(048!3(2!O&<38)&<36(28!&0=@(!69!+,F,!(!69!+,FFD!

%(2! ',&66./5"G$&-.( 0.''.( #/$8.( 5$6$%.( #6$2A$"%/$2A.! @8! =@6()18! 9&!

=899&?82&;680(! 4(796! 60>(2<6(26 `H !=@(! <6! &'2(??(28! &''6)&1&! 4(6! 058'6!

&33501&<(016!12&!3)6=@6&126!(!<672&016B!080!(2&!8''6&<(01(!38))6?69(!32('(4(2(!

A5&01(!3(2)80(!)6!)&2(??(28!32()(01&1(*!0R!=@(!328>698!&'())(28P!&912()N!080!<6!

&)3(11&'8! 46! ())(2(! =801&11&1&! 3(2! 1511(! 9(! '6)61(*! )6&! 3(2=@R! 796! 60>(2<6(26*!

8?(2&16! 4&! 50! =&26=8! 46! 9&'828! <8918! (9('&18! 381('&08! 9(76116<&<(01(!

46<(016=&2)(0(*! )6&!3(2=@R!46! >2801(!&! )615&;6806! 128338!72&'6!(!527(016*!8!080!

(2&!83382150&!9&!<6&!32()(0;&*!8!080!=:(2&!69!1(<38!46!&''(2162<6D!i0!(9(<(018!

=2616=8!=@(!0&)=(!4&99:&'(2!4(9(7&18!A5()18!&)3(118!&!<(<?26!4(99:827&06;;&;680(!

=@(! 080! &'('&08! 15116! ?(0! =@6&26! 6! =261(26! 4(9! =&<3680(*! @&! 3821&18! &4! ())(2(!

)1&1&! &''6)&1&! 46! 12(! )615&;6806! =@(! 60! 2(&91T! 080! &33&21(0('&08! &99:506'(2)8!

4(99(!326<(!'6)61(!<&!&!A5(998!4(99(!J26&3(2152(K*!8))6&!46!3(2)80(!=@(!&'('&08!

&'518!50!=801&118!60!3&))&18*!&9!A5&9(!080!(2&!)(7561&!50&!32()&!60!=&26=8!(!=@(!)6!

2632()(01&'&08! &99:&<?59&18268! $3(2! 69! )(2'6;68! (2&08! =&1&987&1(! =8<(! J326<&!

'6)61&K.!

O80)64(2&16! 6! 4&16! )56! =&)6! 058'6! 4(796! &006! 32(=(4(016*! (! )59! %/.-0! 60!

&)=()&*!<6!&)3(11&'8!46!381(2!8))(2'&2(!&9<(08!`,!326<(!'6)61(*!32('(4(048!50&!

32('&9(0;&!>(<<6069(!(!46!<&77682!328'(06(0;&!4&99:V)1!V5283&D!X9!1(2<60(!4(9!

3(26848! 46! 8))(2'&;680(! $,FD,FD+,FFW`FDF+D+,FF.! @8! 381518! >&2(! +"!

8))(2'&;6806!46!'6)61(*!+,!4(99(!A5&96!J326<(!'6)61(K*!50&!J'6)61&!46!=80128998K!(!12(!

J326<(!'6)61(!3(2!9&!26&3(2152&!4(9!=&)8KD!!

U808!=80)&3('89(!46!&9=506!96<616!32()(016!0(99(!)=(91(!=8<3651(B!60!#/$8$6(

9&! 26=@6()1&! 46! =899&?82&;680(! 4(9! )(2'6;68! @&! =8<3821&18! 9:())(2(!

)5>>6=6(01(<(01(! ()396=61&! 26)3(118! &796! 8?6(116'6! (! &6! 1(2<606!4(99&! 26=(2=&*! (!@&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`H!]96! 60>(2<6(26! )6! 8==53&08! 4(99:&==8796<(018! 46! 15116! 6! =&)6! 058'6! =@(! &226'&08P! A5()1&! >&)(!
32('(4(!50!=8998A568!12&!9&!3(2)80&!(!9:60>(2<6(2(*!=80!9&!=8<369&;680(!46!3&21(!46!A5()1:5916<8!
46! 50&! )=@(4&! =@(! =8016(0(! &9=506! 4&16! )8=68W4(<872&>6=6*! 69! <816'8! 4(99&! 26=@6()1&! 46! '6)61&!
3)6=@6&126=&!(!A5&9=@(!4&18!)599&!2(=(01(!&0&<0()6D!
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! H,!

3821&18! 60! A5&9=@(! <8<(018! &! 26=('(2(! 26=@6()1(! 46! &6518! 2(=6328=8! 8! 50!

=860'8976<(018! 0(99&! '&951&;680(! 4(99&! )615&;680(*! =@(! @8*! =80! 7(0169(;;&*!

46)&11()8`[D!!

/08912(*! 9:6<3(708! &>>64&18! &796! 60>(2<6(26! @&! =8<3821&18! 3(2! A5()16! 50!

&5<(018!4(9!9&'828!=@(!&04&'&!&!)8<<&2)6!&!50&!)615&;680(!46!081('89(!=&26=8!

46! 9&'828! 82460&268*! 8! (2&! 9(7&1&! &! =8046;6806! )12&82460&26(! $=8<(! 452&01(! 69!

12&)98=8! 4(99:&<?59&18268.D! U6=52&<(01(! 9&! <6&! 26=@6()1&! @&! )5?N18! 4(6!

2&99(01&<(016! 9(7&16! &! 50&! 38=&! =8<506=&;680(! 601(20&*! 601(232(1&;6806!

&2?612&26(! )599&! =80=95)680(! &016=63&1&! 4(99&! <6&! 26=(2=&*! (! 1&9'891&! 38=&!

<816'&;680(! 0(6! =80>28016! 4(9! 3287(118D!L80! =2(48! 60'(=(! =@(! 1&9(! >69128! &??6&!

)(9(;680&18! 6! <672&016! =@(! &'2(6! '6)18*! ()=954(0480(! A5&9=508! &! 326826B! &4!

(==(;680(! 4(6! =&)6! 527(016*! =@(! 48'('&08! 26=('(2(! 50&! '6)61&! (0128! 9(! +"! 82(*!

)808!)1&1&!=860'891&!0(99:8))(2'&;680(!46!)615&;6806!=@(!&'('&08!46'(2)6!72&46!46!

)8>>(2(0;&! (! 72&'61T*! 381(048! &''6=60&2<6! &! 50&! =&)6)16=&! '&26&! (! '&26&<(01(!

601(2())&01(D!

!

/9!46)(708!4(99&!26=(2=&!32('(4('&!386! ',$-%./5$6%"(4$&1/"@$2"!4(6!<672&016!

=@(! &'('&08! &'518! 50&! 326<&! '6)61&! 3)6=@6&126=&! 0(99:&008! +,FF*! 32838)1&! =@(!

>&=('8! &9! 1(2<60(! 4(99&! '6)61&! )1())&D! /0! &0&9876&! =80! A5&018! )=(918! 3(2! 9(!

8))(2'&;6806*! 60! =56! 69! =261(268! (2&08! 3(2)80(! &33(0&! (012&1(! 0(9! =62=5618! 4(6!

)(2'6;6!(!080!&9126!(9(<(016!$&4!()(<368B!3&()(!46!328'(06(0;&*!)())8*!&008!4(99&!

<672&;680(*!)1&18!=6'69(*!<816'8!4(99&!'6)61&.!&0=@(!3(2!9&!2&==891&!4(99(!)1826(!46!

'61&!080!381('8!32(46)3822(!50!36&08!46!=&<3680&<(018!4(796!601(2'6)1&16D!!

/0!A5()18!=&)8!=6g!=@(!C!269('&01(!080!C! 1&018! 9&!2&332()(01&16'61T!4(99&!

38389&;680(! 601(2'6)1&1&! 60! 1(2<606! 46! ?69&0=6&<(018! 4(6! '&26! 328>696*! A5&018!

381(2! )(7562(! 9&! )1826&! 4(99:&==())8! &6! )(2'6;6! 0(9! =82)8! 4(9! )58! >&2)6*! ())(20(!

1()16<80(! (! 381(2! =&1152&2(*! =8<(! 60! 50:6)1&01&0(&*! 9(! 3&216=89&261T*! 9(!

)877(116'61T*!69!4(11&7968!=@(!)3())8!)>577(!0(99(!72&046!26=(2=@(!(364(<689876=@(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`[!I&! 26=@6()1&! 2675&24&'&! 9&! 38))6?6961T! 46! 26=('(2(! 9&! 12&)=26;680(! 4(99:601(2'6)1&! 4(9!<672&01(*!
=8)N! 4&! =8<39(1&2(! 9:&0&96)6! &0&<0()16=&! 4(9! )877(118*! (! 381(2! =8<32(04(2(!<&77682<(01(! 9&!
)615&;680(D! X! A5()1&! 26=@6()1&! 080! 381('8! 26)3804(2(! 60! <&06(2&! &>>(2<&16'&*! 386=@R! &'('8!
)16359&18!50!=8012&118!46!26)(2'&1(;;&!=80!9:601(2'6)1&18*!&))6=52&048796!69!<&))6<8!26)(2?8!)599&!
)5&!)1826&D!
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8!0(6!2(3821!2(7680&96!=80=(012&16!)59!05<(28!4(6!3&;6(016*! 9&!46)126?5;680(!4(6!

38)16!9(118!(!9&!3(2=(015&9(!46!3(2)80&9(!)&061&268!6<3(70&18D!

O801()15&9<(01(! &99:6046'645&;680(!4(6! )877(116! 46)3806?696! &99:601(2'6)1&!

$)898! 45(! @&008! 26>651&18.*! =2()=('&! 9&! 0(=())61T! 46! 381(2! =80>2801&2(! A5()1(!

0&22&;6806!=80!A5(99(!=@(!&'('&08!'6))518!60!50!3&))&18!$&0=@(!2(=(01(.!A5()18!

60=80128! =80! 6! )(2'6;6*! (! =@(! 328?&?69<(01(! 9:&'('&08! 60798?&18! 0(99&! 9828!

()6)1(0;&*!>820(048796!50&!=8998=&;680(!(!50!)(0)8D!%(2!=8<32(04(2(!A5&9(!>8))(!

9:506'(2)8! 46!<672&016! @8! =8)125618! 50&! 726796&! 46! )601()6*! ()12&389&1&! 4&9! 4&1&W

?&)(!4(9!=(0128*!6046'645&048!0D!F,G!)877(116*!46!=56!-!60!=&26=8!4&!36M!46!F,!&006*!

F[! 60!=&26=8!4&!#!&!F,!&006!(!G+! 60!=&26=8!4&!<(08!46!#!&006D!e&9(!269('&;680(*!

=8<3651&! &! <&2;8! +,FF*! )6! 328380('&! 46! =8)12562(! 50! (9(0=8! 46! 38))6?696!

601(2'6)1&16*! =(2=&048! 46! 26)3(11&2(! 69! 36M! 38))6?69(! 50! ?69&0=6&<(018! 46!

=&2&11(26)16=@(!3(2)80&96!$7(0(2(*!(1T*!3&()(!46!328'(06(0;&*!46&708)6!&))(70&1&.!

(!46!1(<38!46!12&11&<(018!32())8!69!)(2'6;68D!%(2!A5()18!=&<3680(!@8!=@6()18!9&!

=899&?82&;680(!4(796!3)6=@6&126`G*!60=8012&048!50&!96<61&1&!46)3806?6961T!(!&9=50(!

2()6)1(0;(*! 46'(2)(! 12&! 83(2&1826! )5998! )1())8! )877(118D! L80! C! )1&18! 38))6?69(!

3(21&018!=8)12562(!50!=&<3680(!=@(!>8))(!2&332()(01&16'8*!&0=@(!)(!)6!C!265)=616!

&!<&01(0(2(! 50&! 328382;680(! 26)3(118! &9! 05<(28! 4(6! )877(116! 60! =&26=8*! 46'6)6!

3(2!&005&961TD!

h6! A5()18! 506'(2)8! @8! 601(2'6)1&18! )(11(! <672&016*! =60A5(! 46! 7(0(2(!

>(<<6069(! (! 45(! 46! 7(0(2(! <&)=@69(*! 508! 60! =&26=8! 4&! 36M! 46! F`! &006*! 508! 60!

=&26=8!4&!F,!(!508!4&![*!(!A5&1128!36M!2(=(016!$508!)(75618!4&!-!&006*!508!4&!#*!

508!4&!12(!(!508!60!=&26=8!4&!45(!&006.D!I&!=899&?82&;680(!4(796!83(2&1826!C!)1&1&!

())(0;6&9(!3(2!50!&4(75&18!=860'8976<(018!4(6!<672&016!0(99(!601(2'6)1(B!9:506=&!

'891&! 60! =56! A5()18! 3&))&7768! C! <&0=&18*! )6! C! =2(&1&! 50&! )615&;680(! 38=8!

36&=('89(! (! =@(! C! )1&1&! =8<50A5(!5169(! 3(2! 26=80)64(2&2(! 69!<68! &3328==68!0(6!

=80>28016!4(9!2&338218!<672&016!p!)(2'6;68*!<&!)832&115118!<672&016!p!328=())8!

46!601(72&;680(!60!/1&96&D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`G!e&9(! =860'8976<(018! (2&! 0(=())&268*! 080! 1&018! 3(2! )=(796(2(! 9(! 3(2)80(! =80! 9(! )1826(! 36M!
&''60=(016!8!489828)(*!A5&018!3(2!&))6=52&2<6!=@(!3(2!9&!3(2)80&!>8))(!833821508!2&==801&2(!9&!
)5&! )1826&*! ('61&048! 69! 26)=@68! 46! &22(=&2796! 50! 4&008! 8! ())(2(! <816'8! 46! 46)152?8! 4(9! )58!
(A5696?268D!
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! H+!
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26=@6()1&!46!&51826;;&;680(!8!50&!=(216>6=&;680(!3(2!)'897(2(! 9&! 26=(2=&D! /08912(*!

)(!&99:606;68!69!2()380)&?69(!4(99:&2=@6'68!<6!=80)(70&'&!3(2)80&9<(01(!9(!=@6&'6!

4(99&! )1&0;&! (! 4(6! =9&))6>6=&1826! <(1&996=6*! 76T! 4&99&! )(=804&! '891&! 381('8!

32(04(29(!)(0;&!4&2(!)36(7&;6806D!!

!
F$(87&5.5&(%/"(1'$(7@@$2$(6.-G"(7-(%.66./$-&(0$(/$2&-&62$8.-%&(H-&-(8$(
./"(6%"%&(/$2A$.6%&I(.(6.-G"(2A.(-.667-&(8$(2A$.0.66.(0$(0"/(2&-%&(0.''"(
8$"(#/.6.-G"(.(0.''.(8$.($-%.-G$&-$<(

$h&9!46&268!(10872&>6=8*!F+!08'(<?2(!+,F,.!!

!

a5()1&! )821&! 46! 46)601(2())(! 0(6! <6(6! =80>28016! @&! 3(2<())8! 46!

12&)=822(2(!601(2(!<&1160&1(!32())8!9:&2=@6'68*!&!=80)591&2(!=&21(99&!3(2!=&21(99&*!

3(2! ()&<60&2(! A5(99(! =@(! 26)3804('&08! &6! 2(A56)616B! 3(2)80&! =80! 0&;680&961T!

)12&06(2&!(!=80!50!326<8!&==())8!&6! )(2'6;6!0(796!&006!+,,[!(!+,,GD!I&!26=(2=&!

<&05&9(! @&! 32848118! 50! &99507&<(018! 4(6! 1(<36! 46! 269('&;680(B! &9=506! 4&16!

32()(016! 0(99(! =&21(99(! $=@(! 9(77('8! 1511(*! 60! 98=8*! (! 46! =56! 080! 381('8! >&2(!

>818=836(*! =8)12607(048<6! A56046! &! 50! 95078! 9&'828! 46! =836&152&.! >&=('&08!

(<(27(2(!&9=506!&)3(116!=@(!080!381('8!080!=80)64(2&2(*!8!3(2=@R!26=822(016!8!

3(2=@R! &))8951&<(01(! =80725(016! =80! 9(! 48<&04(! 46! 26=(2=&D! X9=506! )12&9=6! 46!

A5()16! 1()16! )808! )1&16! 386! &0&96;;&16! &112&'(2)8! 9:&0&96)6! 6046=&1&! 0(9! 3&2D! +D[D!

a5()18!@&!26=@6()18!608912(!46!&3328>80462(!796!)1())6!1(<6!(<(27(016!&0=@(!0(99(!

=&21(99(!4(9!)(2'6;68!46!O&<38)&<36(28*!080!>(2<&048)6!&6!4&16!)601(16=6!263821&16!



!"#$%&'&()(*(+,$%$-./"/$&(0.'(#/&1.%%&(0$(/$2./2"3(&4$.%%$5$(.(6%/78.-%$((

!

! H[!

60!A5(9!4&1&!?&)(D!E&!3821&18!608912(!&!A5(998!=@(!@8!4(>60618!50!J=8016058!'6&W

'&6K!12&!6!4&16*!12&11(0(048<6!36M!4(9!32('6)18!32())8!9:&2=@6'68*!26=(2=&048!&912(!

=800())6806*! A5&96! &4! ()(<368B! 69! =801(7768! 181&9(! 4(99(! =&21(99(! 32()(016*! =80!

9:6046=&;680(! 4(99:&008! 4(9! 26=8'(28! $=8)N! 4&! 6046'645&2(! 3&216=89&26! 269('&016!

26)3(118! &6! 3(26846.*! 9&! 46)160;680(! 3(2! 7(0(26*! 9&! 3(2=(015&9(! 46! 60=64(0;&! 46!

)12&06(26!)59!181&9(*!(!46!326<6!&==())6!46!)12&06(26!)59!181&9(!4(6!326<6!&==())6*!(!

=8)N!'6&D!I&!46>>6=891T!0(9!2(3(262(!A5()16!4&16!2675&24&'&!50&!9828!J<8?6961TKB! 9(!

=&21(99(! '(06'&08! 32()(! 4&9! 3(2)80&9(! )&061&268! )(! 9&! 3(2)80&! )5?6'&! 50! &9128!

26=8'(28*! 83352(! '(06'&08!4(>60616'&<(01(! J&2=@6'6&1(K! 3(2=@R!080! &776820&1(!

4&! 50! =80)64(2('89(! 05<(28! 46! &006*! 8! 3(2=@R! )811838)1(! &! 50&! 9828!

=9&))6>6=&;680(D!/!4&16!=@(!68!&04&'8!&!2&==8796(2(!3&2('&08!=&<?6&2(!46!768208!60!

768208D!!

L80! )898*! 69! 9828! 05<(28! )6!<846>6=&'&! &0=@(! 60! ?&)(! &998! )125<(018!46!
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!

! [-!

32(3&2&;680(!4(6!4&16!4&!32()(01&2(!&9!=80'(708!C!)1&18!9:8==&)680(!3(2!9&'82&2(!

60!<&06(2(!<8918! 2&''6=60&1&! =80! 50&! 3)6=@6&12&*! 9&! 4811D))&! e52(99&*! (! )8)1&2(!

058'&<(01(!&!95078!0(9!=&<38D!

]2&;6(! &99&! <6&! 32()(0;&! 3289507&1&*! (! &9! 2&338218! 46! >645=6&! =@(! )6!

&04&'&! =8)125(048*!@8!381518!&==(4(2(!&! 15116! 796! )3&;6!4(99:&<?59&18268*!4&99&!

)1&0;&! 60>(2<6(26! &99:5>>6=68! &<<606)12&16'8*! 4&796! )1546! <(46=6! &99&! J=5=60&KD!

a5()1&!C!50&!36==89&!)1&0;&!$0(99&!326<&!)(4(!8==53&'&!9:&2=@6'68!4(99(!=&21(99(!

4(6! 4(=())6.! 48'(! )6! )'897(! 9&! 3&5)&! =&>>C*! 508! )3&;68! 46! &))89518! J2(128)=(0&K!

080! )898! 26)3(118! &99:51(0;&! <&! &0=@(! 26)3(118! &6! 328326! =899(7@6P! C! 50! 95878!

&33&2(01(<(01(! 0(5128! 48'(! 9(! 46)1&0;(! 12&! 6! 25896! )(<?2&08! 1&9'891&! 26452)6*!

<&! 48'(! )3())8! '(06'&!<&2=&1&! 9:&33&21(0(0;&! &! 50&! =&1(7826&! 46! 9&'82&1826*!

&112&'(2)8!9&!)=(91&!4(796!82&26!60!=56!>2(A5(01&29&*!8!5)=(048!A5&048!(012&'&08!

&9126!328>())6806)16D!%(2!12(!'891(!@8!381518!&0=@(!5)5>2562(!4(99&!<(0)&!601(20&*!

=8046'64(048! 69! 32&0;8! 1&9'891&! =80! 69! 3(2)80&9(! &<<606)12&16'8*! 1&9'891&! =80!

&9=506!3)6=@6&126D!

I:&3328==68!=@(!@8!&'518!0(6!=80>28016!4(9!)(2'6;68!C!)1&18!46!328>804&!(!

)60=(2&!=5268)61T*!(!46!=80)&3('89(;;&!46!)&3(2(!<8918!38=8!46!=6g!=@(!&04&'8!&4!

8))(2'&2(D!E8!)=(918!46!9&)=6&2(!3&29&2(!6!)877(116*!9(!32&16=@(*!9&)=6&048!&3(21&!9&!

3821&!&99(!38))6?6961T!(!&796! 6<32('6)16D!E8!=(2=&18!46! J&))877(11&2<6K!&9!=&<38*!

&))5<(048!3(2!=(218!=@(!796!&11826!4(9!)(2'6;68!>8))(28!=8<3(1(016!(!60!72&48!46!

<8)12&2<6*! &0=@(! )(0;&! '89(298! 462(11&<(01(*! =8<(! >50;680&08! <891(! 4(99(!

46<(0)6806!=@(!&04&'8!&!()3982&2(D!i0!&))877(11&<(018!46!328>804&!'6=60&0;&*!

3&21(=63&;680(!(!=8046'6)680(D!i0!&3328==68!=@(!'89('&!8))(2'&2(!9(!32&16=@(*!9(!

4(>606;6806*! 9(!<84&961T!46!2(9&;680(*! 9(!&<?6'&9(0;(*! 9(!=8012&446;6806!(!796!)1696!

=8<506=&16'6D!U6!)808!)=(91(!46!8))(2'&2(!9(!601(2&;6806*!12&!<(!(!796!83(2&1826*!12&!

796!83(2&1826!)1())6*!(!=80!6!3&;6(016!<672&016*! 9(!'6)61(!<(46=@(!(! 9(!2(9&;6806!46!

&==8796(0;&! 60>(2<6(26)16=&D! U6! C! >&11&! (10872&>6&! 4(99:&11()&*! '6'(048!

9:60)8>>(2(0;&! 46! 82&26! 080! 26)3(11&16! 4&! 3&21(! 4(6! <(46=6*! (! 9&! >25)12&;680(! 46!

&33501&<(016!<&0=&16!4(6!<672&016D!!

U6! )808! 8))(2'&16! 328=())6! (! 32848116! =8<506=&16'6*! =8<(! &4! ()(<368!

=8<506=&;6806! '6&!<&69*! =8<(! A5(99&! 60'6&1&! &9! OU^! 4&99&! 3)6=@6&12&! =@(! )1&'&!
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!

! [H!

12&)=822(048! 50! 3(26848! 46! 9&'828! &99:()1(28! 46! )(6! <()6! $50&! 3)6=@6&12&!

J<672&01(K.!(!=@(!=8016(0(!&9=506!(9(<(016!)577()16'6!(!6995<60&016""D!

I&! 2(9&;680(! =@(! )6! C! '8951&! =8)12562(! =80! 9:&1182(! )8=6&9(! &33&26'&!

60('61&?69(*!50&!3&21(!601(72&01(!4(9!328=())8!=808)=616'8B!6!328=())6!2(9&;680&96!

12&! 26=(2=&182(! (! &1182(! @&008! 3(2<())8! 9&! =8)125;680(! 4(99:877(118*! 4(6!

)6706>6=&16!(!4(99(!4()=26;6806!&4!())8!=822(9&16!$^(95==6*!FGG[.D!!

]96! &11826! 60! =&<38! 080! )808! 3821&1826! 46! 50:877(116'&! 0(512&961T*! <&!

26=832808! 50! 25898! &116'8! 0(9! 328=())8! =808)=616'8D! U898! 5)=(048! 4&99&!

46=818<6&! J26=(2=&182(W877(118! 8))(2'&18K! )6! 38))808! =8)12562(! 4(>606;680(! (!

2&332()(01&;6806! J=82&96K! $d(22&26*! +,F,B! F#.*! &32(048)6! &99:6<32('6)18*! &6!

4(11&796*! &4! &)3(116! &33&2(01(<(01(! ?&0&96*! =80=696&048! )=@(<6! ()396=&16'6! =80!

601(232(1&;6806! 46! ?580! )(0)8D! I:&1182(! 4(9! =&<38! =@(! )6! 8))(2'&! A56046! C! )6&!

3&21(!4(99:877(118!46!)15468*!)6&!<(46&182(!12&! 69!26=(2=&182(!(!=6g!=@(!)6! 604&7&*!

)6&! >801(! 46! 50! 3&126<8068! =808)=616'8! 6046)3(0)&?69(! 3(2! 9:604&760(! 60! =82)8!

$^(95==6*!FGG[.D!

Y(0601()8*! )(0;&! 0())50&! 32()50;680(! =@(! 50! 1&9(! &3328==68! 2(04&!

=808)=6?69(! 1511(! 9(! 46<(0)6806! 4(9! >(08<(08! )1546&18*! =@(! 3(2! )5&! 0&152&! C!

<51('89(! (! 32()(01&! )>&==(11&152(! 46'(2)(! &! )(=804&! 4(998! )3&;68! 46!

8))(2'&;680(!(!46!=6g!=@(!'589(!<8)12&2(D!

!

i0:8))(2'&;680(*! =8<(! )6! C! '6)18*! 080! 506462(;680&9(*! <&! 601(2&116'&! (!

3&21(=63&1&D!L80!50!877(118!4&!)1546&2(*!<&!1&01(!)877(116'61T*!60!2(9&;680(*!0(99(!

460&<6=@(!(!32&16=@(!A581646&0(D!!

!
9+"( /$2./2"( 67'( 2"8#&( -&-( 2&1'$.( 8"$( 7-"( /."'%B( "7%.-%$2"3( .6%./-"(
"'',.%-&1/"@&3(#/&-%"(#./(.66./.('.%%"(.("-"'$GG"%"3(8"(HhI(:(7-,"%%$5$%B(
2A.( 2&1'$.( @/"88.-%$( 0$( /."'%B( .( 0$( 8&-0$( 2A.( 6&-&( ',.@@.%%&( 0$(
/.2$#/&2A.(#/"%$2A.( 2&8#&/%"8.-%"'$( .(0$62&/6$5.3( /."'%B( $-2"/-"%.(0$(
27$('"(/$2./2"(6%.66"(:(#"/%.(2&6%$%7%$5"<(O./(?7.6%&(#&66$"8&(0$/.(2&8.(
&1-$( /$2./2"( 6$"3( 0$( #./( 6.( 6%.66"3( 7-( $-%./5.-%&3( 7-"( #/"%$2"( 0$(

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"" !/01(2())&01(! )832&115118! 3(2! 9&! 4()=26;680(! 4(998! )36&;;&<(018! 9(7&18! &99:()3(26(0;&!
<672&1826&*!3(2!9:5)8!<&))6==68!(!26=822(01(!46!08<6!46!>&2<&=6!$JO80>(2<8!=@(!6!>&2<&=6*!&0=@(!
A5(996! 32848116! 60! U26WI&0Z&! >50;680&08! 4&''(28cK.*! 3(2! 9&! 4(>606;680(! 4(99&! ?580&! =&3&=61T! 46!
2&#$-1!&3396=&1&!&!)(!)1())&!$)8961&<(01(!51696;;&1&!3(2!4()=26'(2(!69!3&;6(01(.*!(!3(2!9&!0(=())61T!
46! 2&776507(2(! 50&! 98=&961T! 48'(! J268))67(0&2)6K! J(! 381(2! )3(04(2(! 50! 38:! 46! )8946! 3(2!
)&9'&75&24&2(!9&!<6&!)&951(!<(01&9(cKD!
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!

! [[!

%/"6@&/8"G$&-.( 0.'( 8&-0&( 2A.( %.-%"( 0$( 0.62/$5./.^( 7-( $-%./5.-%&( 67'(
8&-0&(2A.("55$.-.(#/&#/$&(8.-%/.('&(6$(0.62/$5.KD!

$L&'&2606*!+,,FB!+[G.!
!

a5&048! )6! >&! (10872&>6&! C! 6<3821&01(!&'(2(! =80)&3('89(;;&!4(9!3283268!

25898!(!4(9!3283268!J601(2'(018K*!8912(!=@(!4(99(!2(=6328=@(!=801&<60&;6806!=@(!

98!)1&2(!0(9!=&<38!328'8=&D!

!

)<V<)< Z%-&1/"@$"(.(/7&'&(

(

I:8))(2'&;680(! (10872&>6=&! )899('&! 601(2287&16'6! )599&! 38)6;680(! 4(9!

26=(2=&182(!(!)59!)58!25898!&))5018D!L(9!<68!=&)8*!=80)64(2&1&!9&!<6&!>82<&;680(!

(4!()3(26(0;&!328>())680&9(!32(=(4(01(!&9!3(2=82)8!46!481182&18*!&33&21(0(01(!

&99:&2(&!4(9! )(2'6;68! )8=6&9(*! 080! )808!<&0=&1(!8==&)6806! 60! =56! 9(! 45(! 64(0161T!

'(06'&08! =80>5)(B! &99(! 3(2)80(!<672&016! '(06'8! 32()(01&1&! =8<(! 50&! 3(2)80&!

=@(! )1&'&! )'897(048! 50&! 26=(2=&! 506'(2)61&26&*! <&! 3(2! &9=506! 83(2&1826!

$60>(2<6(26! 60! 3&216=89&2(.! )3())8! (28! J9:&))6)1(01(! )8=6&9(KD! /<<&7608! =@(! 1&9(!

64(0161T! &??6&! &7618! )6&! 60! 1(2<606! 4:6<36==68! $9&448'(! 9:()3(26(0;&! =80! A5(99&!

328>())680(! (2&! )1&1&! 8! (2&! 0(7&16'&.! =@(! 46! '&01&7768! $)6! )(016'&! 46! ())(2(! 60!

A5&9=@(! <848! J=899(7@6K*! (! =6! )6! 381('&! 3(2<(11(2(! 46! 5)&2(! =846=6! 960756)16=6!

=8<506.D!U3())8!@8!26>9(11518!)599:8338215061T!46!&'(2!26'(9&18!9&!<6&!>82<&;680(*!

1(<(048! =@(! A5()18! &'2(??(! 381518! 60>95(0;&2(! 60! <&06(2&! 46)1821&!

9:()3982&;680(*!<&!261(078!=@(!)6&08!)1&16!<8916!36M!05<(28)6!6!'&01&776!26)3(118!

&796! 8)1&=896*! A5&96! &4! ()(<368! 50!<&77682! &==())8! &6! 4&16*! 50&! =899&?82&;680(!

328>6=5&!(!50!96'(998!46!3&21(=63&;680(!&!32&16=@(!46)=82)6'(!<8918!'&26(D!/0!36M*!

'89(048!=2(&2(!50!2&338218!46! >645=6&*!(2&!<8918! 6<3821&01(!381(2<6!3283822(!

)(0;&! 0&)=804(2<6! (! )(0;&! 2&==801&2(! ?576(! )5! 46! <(D! U601(16;;&048*! 9(!

A5()16806!4(99&!38)6;680(!4(9!26=(2=&182(*!4(9!25898!&))5018!(*!0(9!=&)8!)3(=6>6=8*!

4(99&! <6&! ()3(26(0;&! (! &33&21(0(0;&! 328>())680&96*! )808! )1&1(! 1(051(! 60!

=80)64(2&;680(*! 60!A5&018!J9(!64(0161T!4(9!26=(2=&182(!)808!&!9828!'891&!4(6!>&116!

)8=6&96!460&<6=6!(!26=8)1256?696!=@(!=8)16156)=808!9(!32&16=@(!(! 6!46)=82)6!877(118!

4(99:604&760(K!$L&'&2606!+,,FB!+[G.D!!
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! [G!

!
9Q"%&(2A.( '.( $0.-%$%B(-&-(6&-&(6%"4$'$3(8"(2&6%/7$%.( $-(8&0&(0$-"8$2&(
"'',$-%./-&( 0.''.( /.'"G$&-$( -.( 2&-6.17.( 2A.( "-2A.( ',$-6$.8.( 0.''.(
9$-@&/8"G$&-$;( /"22&'%.( l( $'( 0$62&/6&( #/&0&%%&( 0"'',.%-&1/"@$"( l( -&-(
#&%/B( 8"$( .66./.( 7-"( @&%&1/"@$"( .6"%%"3( &( 7-( /$%/"%%&( /."'$6%$2&3(
0.'',&11.%%&( 0$( 6%70$&( .( 0.''.( "G$&-$( 2A.( 6$( 65&'1&-&( -.'( 2"8#&( 0.''"(
/$2./2"3(4.-6b(7-(/$@'.66&(#$g(&(8.-&(&#"2&(0.''"(0$-"8$2"(2&6%$%7%$5"(.(
#/&2.667"'.($-(27$(6&-&(2&$-5&'%$("%%&/$(.0(.%-&1/"@$E(7-&(6#.22A$&(0.''&(
6#"G$&(0,"G$&-.;!D!

$J4$0.8B!+G,.!
!

V2&! 6<3821&01(! ())(2(! =80)&3('896! 4(9! 3283268! $483368.! 25898! 3(2!

265)=62(! &! 46)126=&2)6! 12&! 26=@6()1(! 1&9'891&! 6<328326(! $=8<(! A5&048! A5&9=@(!

3)6=@6&12&! =@6(4('&! 46! 46)3822(! 4(99&! 12&)=26;680(! 4(99:601(2'6)1&! 3(2! 381(2!

=8<39(1&2(! 9:&0&<0()6! 46! 50! <672&01(.! 8! 60! =56! )(<?2&'&! =@(! 9(! 46)1&0;(!

328>())680&96! '(06))(28! &00599&1(! $=8<(! 60! 8==&)680(! 46! =8046'6)680(! 46!

'&951&;6806! )59! 3&;6(01(! <672&01(.P! 50&! =80)&3('89(;;&! 5169(! &0=@(! 3(2!

&==(11&2(!796!8)1&=896!(!9(!=@65)52(*!(!26=&96?2&2(!9&!328326&!32()(0;&D!

/08912(*! 9&! 328326&! 48336&! &33&21(0(0;&! 381('&! 2(04(2(! ('64(01(! 9&!

=8<380(01(!46!&<?6'&9(0;&!=@(!@8!386!26)=8012&18!0(796!83(2&1826!4(6!)(2'6;6!(!

0(6! <672&016D! i0&! 46<(0)680(! 1636=&! 4(99&! =8046;680(! 4(9! <672&01(! (! 4(99(!

)615&;6806!46!J=80>60(KD!

!

)<V<U< \66./5"G$&-.(0.''.(#/$8.(5$6$%.(#6$2A$"%/$2A.(

(

I&!)=(91&!46!8))(2'&2(!9(!326<(!'6)61(!3)6=@6&126=@(!26)6(4(!0(99&!0(=())61T!

46!)&776&2(!9&!38)6;680(!4(99(!05<(28)(!26=(2=@(!)59!1(<&*!2(9&16'&!&99(!)=&2)(!(!

60&4(75&1(!<84&961T!46! &==())8! &6! )(2'6;6*! 8912(! =@(! &))6)1(2(! &99:60=80128! 12&! 69!

<672&01(!$0(9!)58!25898!46!3&;6(01(.!(!69!328>())6806)1&!4(99&!)&951(!J0&16'8K!$0(9!

)58! ())(2(! <(46=8! 3)6=@6&12&.D! I:877(118! 46! &0&96)6! &116(0(! &99(! >&)6! (! &99(!

=&2&11(26)16=@(! 46! A5()18! <8<(018B! 9(! <84&961T! 46! &''68! 4(99&! =80'(2)&;680(!

1(2&3(516=&*! 796! )3&;6! 4&16! &9! <672&01(*! 3(2=@R! 38))&! 2&==801&2(! 8912(! =@(! 9&!

328326&!)8>>(2(0;&!&0=@(!&9126!&<?616!4(99&!328326&!)1826&*!9&!4(>606;680(!4&1&!4&6!

45(!&11826! (! 9&! =80=95)680(!4(9! =8998A568D!I:60=80128! 12&! 69! )877(118!(! 69!<(46=8!

080!C! )898!50:601(2&;680(! 12&!45(!&11826*!<&!35g! 2&==801&2(!<8918! )6&! 26)3(118!
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!

! G,!

&99(! =&3&=61T! 4(6! )(2'6;6! )8=68W)&061&26! 46! >&2)6! &112&'(2)&2(! 4&99:&91(261T*! 46!

&==8796(2(! &912(! 9(1152(! 4(9! >(08<(08! (! 46! &4&11&2)6! 60! <&06(2&! >9())6?69(! &99(!

0(=())61T! 4(99&! 3(2)80&*! )6&! 26)3(118! &99&! <())&! 60! 46)=5))680(! 4(9! <84(998!

?68<(46=8! &3396=&18! &99&! 3)6=@6&126&*! )6&! 60>60(! 26)3(118! &99&! =&3&=61T! $(! &998!

)3&;68!46!96?(21T!26=&'&16.!4&!3&21(!4(6!3&;6(016!0(9!265)=62(!&!4&2(!50!08<(!&99&!

)8>>(2(0;&!)(0;&!0(=())&26&<(01(!<515&298!4&99&!<&05&96)16=&!46&708)16=&D!

I(!46>>6=891T!<&776826!=@(!@8!60=8012&18!60!A5()1&!>&)(!&33&21(07808!&!12(!

96'(996D!h&9!35018!46!'6)1&!4(6!<(46=6*!)8118960(8!9&!38=&!=80)&3('89(;;&!4(99&!<6&!

32()(0;&*! 46! =6g! =@(! &04&'8! &! 8))(2'&2(*! (! =80! A5&96! >60&961TD! h&! 3&21(! 4(796!

60>(2<6(26! 60'(=(!A5()1&!>&)(!4(99&!26=(2=&!26=@6(4('&!508!)>82;8!591(2682(B!())6!

48'('&08! 1(0(2(! 12&==6&! 4(6! 058'6! &==())6! (! &''(2162<6! 1(9(>806=&<(01(!

4(99:&33501&<(018!=80!50!058'8!3&;6(01(!<672&01(D!f6=808)=8!=@(!)3())8!6!9828!

261<6!(!69!=&26=8!46!9&'828!080!@&008!3(2<())8!46!>&298!60!<&06(2&!&3328>80461&*!

1&018!=@(!)808!265)=61&!&!)(7562(!)898!+"!326<(!'6)61(!&!>2801(!4(6!##!=&)6!058'6D!

U59!'(2)&01(!4(9!<672&01(*!60'(=(*!<891(!'891(!&))6)1('8!&4!&33501&<(016!=80!98!

3)6=@6&12&!=@(!'(06'&08!46)&11()6!)(0;&!32(&''6)8*!(!080!)(<32(!386!265)=6'8!&!

2(=53(2&2(!A5()1:8))(2'&;680(D!

/! <(46=6! (2&08! )1&16! &''(21616! 4(99&! <6&! 32()(0;&! 4&! 50&! <&69! 4(99&!

2()380)&?69(! 4(9! )(2'6;68*!<&! &99&! 328'&! 4(6! >&116! 9&!<&77682! 3&21(! 261(0('&! 46!

080!)&3(2(!<8918!)5!=6g!=@(!&04&'8!&4!8))(2'&2(D!S==822('&!A56046!601(2=(11&296!

326<&! =@(! 606;6&))(28! 9&! '6)61&! =@6(4(048! 9828! 9&! 46)3806?6961T! &99:8))(2'&;680(!

4(9!=8998A568*!46)3806?6961T!=@(!080!<6!C!<&6!)1&1&!0(7&1&D!

!

/9!G!>(??2&68!+,FF!@8!)'8918!9&!<6&!326<&!8))(2'&;680(B!69!<(46=8*!670&28!

&! )58! 462(! 4(99&! <6&! 32()(0;&! (! 4(99&! <6&! 26=(2=&*! @&! 601(232(1&18! 9&! <6&!

8))(2'&;680(!)69(0;68)&!=8<(!50&!080W32()(0;&*!('61&048!46!32()(01&2<6!$(!46!

=@6(4(2(!69!=80)(0)8.!&99&!<672&01(!=@(!)1&'&!&>>2801&048!69!=8998A568D!X9!1(2<60(!

4(998!)1())8!<6!@&!=@6()18!=80>(2<&!4(99&!?801T!4(9!)58!&11(776&<(018B!J60!>8048!

@8!>&118!>601&!=@(!080!=6!>8))6KD!!

e&9(! <84&961T*! >82150&1&<(01(*! C! 26<&)1&! 50! =&)8! 6)89&18D! U8961&<(01(!

'(06'8!32()(01&1&!&99&!3(2)80&!0(9!<8<(018!60!=56!A5()1&!(012&'&!0(998!)15468!

4(9!<(46=8*!<816'&048!=8)N!9&!<6&!32()(0;&!(!6046=&048!)8<<&26&<(01(!46!=8)&!
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! GF!

<6! 8==53&'8D! X9! <8<(018! 4(99&! =80=95)680(! 4(9! =8998A568! 32()(01&'8! 9&! <6&!

32838)1&!4:601(2'6)1&!=@(*!0(99&!<&77682&0;&!4(6!=&)6*!'(06'&!(>>(115&1&!69!768208!

4(9! )(=8048! =8998A568*! 50:82&! 8! 45(! 326<&! 4(99:&33501&<(018*! =8)N! 4&! 080!

&33()&0162(!9&!3(2)80&!=80!50!6<3(708!591(2682(D!

!

L(9! =82)8!4(99&!326<&!'6)61&! )8961&<(01(!<6!)(4('8!&! >6&0=8!4(9!<(46=8*!

&0=@(! )(! )38)1&1&! 26)3(118! &99&! )=26'&06&D! L80! <6! &0081&'8! 0599&! 452&01(! 69!

=8998A568!386=@R!261(0('8!=@(!1&9(!32&16=&!&'2(??(!>&118!)(0162(!9&!3(2)80&!)8118!

)15468! 36M! 46! A5&018! 080! 98! >8))(! 76TD! e&9'891&! 3(2! &33501&2<6! ()32())6806! 8!

3&))&776! 3&216=89&2<(01(! 32(70&016*! >607('8! 46! )6)1(<&2(! 50! &335018!

0(99:&7(04&D!^&!080!=&361&'&!)(<32(!(!=8<50A5(!2&332()(01&'&!50:(==(;680(D!

e(0('8!&!<(<826&!)832&115118!12(!&)3(116B!

- I:60=6361! 4(99&! 2(9&;680(B! =8<(! 606;6&! 69! =8998A568b!O:C! 50&!48<&04&! =@(!

&32(!69!46&9878b!V!A5&9!Cb!

- U6! >&! &11(0;680(! &99&! )1826&! 4(9! 3(2=82)8! <672&18268! (! 4(9! 3287(118!

<672&18268b!

- _6(0(!9&)=6&18!)3&;68!&99&!4(>606;680(!4(99&!<&9&116&!4&!3&21(!4(9!)877(118b!

_6(0(!8>>(21&!50&!2()1615;680(!46&708)16=&!4&!3&21(!4(9!<(46=8b!V!=8<(!=6!

)6!<58'(!26)3(118!&99&!0(=())61T!46!=52(!>&2<&=89876=@(b!

I:877(118! 36M! 6<3821&01(! 46! 8))(2'&;680(! (! &0&96)6! 2675&24&! 3283268!

A5()18!1(2;8!&)3(118*!8))6&!69!08<60&2(!$Y28k0*!FGG#P!^=L&<((*!](27(0*!FGG[P!

](27(0*!](27(0*! FG[-.B! 08<60&2(! 9&!<&9&116&! )(<?2&! ())(2(! 69! 326<8!8?6(116'8!

4(6! =8998A56! 1(2&3(516=6*! 9&! 32(<())&! 3(2! 381(2! 328)(7562(! 69! 12&11&<(018D!

L8<60&2(! 3(2<(11(! 46! 2(04(2(! >60618*! =62=8)=26118*! =@6&28*! =6g! =@(! &33&2(!

=80>5)8*!=8<39())8*!50!728'67968!46!)(0)&;6806D!I&)=6&2!08<60&2(!C*!60!>8048*!50!

&118!46!>645=6&B!)6!=80)(70&!&9!1(2&3(51&!9&!328326&!)8>>(2(0;&*!9(!328326(!>&16=@(!(!

69!3283268!48982(*!(!)6!26=('(!60!=&<?68!50!08<(!(!50!&77(116'8!=@(!6046=&08!50!

<848! 46! ())(2(! 7(0(26=8*! =@(! A5&)6! )(<32(! >606)=(! =89! =80>804(2)6! =80! 9&!

3(2)80&! )1())&*! 9&! A5&9(! 080! C! 36M! 50! )877(118! =@(! @&! 50&! )8>>(2(0;&*! <&!

A5&9=508!=@(!46'(01&!9&!<&9&116&!)1())&D!a5()18!=8)12607(!9&!3(2)80&!&!75&24&2(!

&9!3283268!3(2=82)8!&0=@(!&99&!95=(!4(99&!058'&!64(0161T*!(!&!269(77(2(!69!3283268!
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! G+!

())(2(!(! )(0162(! )(=8048!)=@(<6! )3())8!080!328326! (4!('8=&016*!0(99&!<&77682!

3&21(!4(6!=&)6*!)167<&!(!'(27870&D!

I:&'(2! 3&21(=63&18! &99(! 326<(! '6)61(! <6! @&! 3(2<())8! 46! &))6)1(2(! &9!

<8<(018!4(99&!=8)125;680(!(!=8W=8)125;680(!4(99&!4(>606;680(!4(99&!<&9&116&*!50!

<8<(018!0(9!A5&9(!'6(0(!4&18!50!08<(*!'(07808!38)16!4(6!=80>606!(!8>>(21(!4(99(!

<84&961T! 46! =52&*! 60! 50&! 460&<6=&! 46! =80>(2<&! 46! 6381()6! 8! 3&52(*! 8! 46!

6012845;680(! 46! 601(232(1&;6806! (! =80=(116! 058'6D! e5118! A5()18! @&! 3(2<())8! 46!

51696;;&2(!0(99(!)5==())6'(!601(2'6)1(!?6872&>6=@(!&0=@(!&9=506!(9(<(016!32()(016!

452&01(!A5()16!=8998A56B!=(21(!60=80725(0;(*!6!<8<(016!46!?98==8!=8<506=&16'8!8!

9(! )615&;6806! 46! <&77682(! )=&<?68*! 9(! 3&52(! ()32())(! (! 9(! )615&;6806!

(<816'&<(01(!36M!=860'897(016!(!46>>6=696!4&!&>>2801&2(D!

!

I&!46)3806?6961T!&99:601(2'6)1&!<6!C!)1&1&!0(7&1&! 60!50:506=&!8==&)680(!$9&!

3(2)80&!261(0('&!46!080!&'(2(!0599&!4:601(2())&01(!4&!2&==801&2(.!(!60!50!&9128!

=&)8! 9&! <6&! 32()(0;&! 452&01(! 69! =8998A568! (2&! )1&1&! '6)1&! =8<(! 38=8! =@6&2&! (!

60'&)6'&*!<&!9:@8!)=83(218!)898!452&01(!9&!)5==())6'&!601(2'6)1&D!

!

!

)8F8 *-($,%-.4$5%-(3$&0."<$1G-(H#".%-1$#"%-I(

(

I&! 26=(2=&! 51696;;&! 9:601(2'6)1&! 46)=82)6'&*! 50&! J=80'(2)&;680(! 328'8=&1&!

4&99:601(2'6)1&182(*!26'891&!&!)877(116!)=(916!)599&!?&)(!46!50!36&08!46!269('&;680(!(!

60! 05<(28! =80)6)1(01(*! &'(01(! >60&961T! =808)=616'(*! 7564&1&! 4&99:601(2'6)1&182(*!

)599&! ?&)(! 46! 508! )=@(<&! >9())6?69(! (! 080! )1&04&246;;&18! 46! 601(2287&;680(K!

$O82?(11&!FGGGB!",#.D!i08!)125<(018!=@(!J=80)(70&!&9!26=(2=&182(!080!)898!50!

60)6(<(! 46! 60>82<&;6806! )599:601(2'6)1&18! $)59! )58! 328>698! )8=68W4(<872&>6=8*!

)599(!)5(!=2(4(0;(*!)5796!&11(776&<(016!=@(!98!=8012&446)16075808*!)59!)58!)1&18!

46! 26)3(118! &! 50! 60)6(<(! 46! 328326(1T.P! 9:601(2'6)1&! 46)=82)6'&! =80)(70&! &9!

26=(2=&182(!&0=@(!50!46)=82)8K!$O&24&08!+,,`B![+.D!/0!&912(!3&289(*!3(2<(11(!9&!

2&==891&! 46! 50&! 0&22&;680(! =@(! =8<32(04(! 8912(! &! A5(998! =@(! 9&! 3(2)80&! 46=(!

&0=@(! 9&! =8998=&;680(! 26)3(118! &! =6g! =@(! 46=(B! (<(27808! =8)N! )1826(*!<&! &0=@(!
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! G`!

328>804(!()32())680(!46!(<8;6806!(!2&332()(01&;6806*!8912(!&99(!4(>606;6806!46!)R!

(!46!=6g!=@(!&!)R!&==&4(D!

JI8!)169(!0&22&16'8!&4811&18!601(04(!>&'8262(!9&!J32845;680(!46!)(0)8K!4&!

3&21(! 4(9! 9(1182(! (! 0(998! )1())8! 1(<38!4&2(! '8=(! &99(! =59152&! J&912(K! =@(! >&008!

=801605&<(01(! 6225;680(! 0(9! 08)128! 46)=82)8*! 3(2=@R! 080! 38))6&<8! =808)=(2(!

086!)1())6!)(!080!&112&'(2)8!796!"'%/$K!$^&018'&06*!+,,#B!FF.D!

/0!A5()1&!)(4(!608912(!)6!=80)64(2&!69!)(2'6;68!)8=68W)&061&268!&99&!)12(75&!

46! 50&! J=&1(7826&!46! )615&;680(K! $Y(21&5j*! +,,`B! ``*! `H.*! =8)N! =8<(! )3(=6>6=&18!

&99:606;68! 4(9! 32()(01(! =&361898D! U(=8048! A5()18! 826(01&<(018! 9&! 328)3(116'&!

?6872&>6=&!35g!2(04(2(!38))6?69(!)6&!9:()3982&;680(!4(99&!=&1(7826&!46!)615&;680(*!

)6&! 9&! >82<59&;680(! 46! 6381()6! 601(232(1&16'(! $2(9&16'(! 080! 1&018! (! 080! )898! &!

A5(99&! =&1(7826&! 46! )615&;680(! <&! )832&115118! &9! <&=28=8)<8! =@(! A5()1&!

2&332()(01&.*!(!)6&!9&!=80)64(2&;680(!4(99&!46<(0)680(!46&=2806=&*!080!38))6?69(!

=80!9&!)89&!8))(2'&;680(!462(11&D!$Y6=@6*!+,,,*!+,,"P!O&24&08*!+,,`*!+,,-*!+,,HP!

Q'&9(*!FGG-P!%87768*!+,,".D!

X==8796(048! 9(! 60156;6806! 46! Y(21&5j! $+,,`.! (! 46! Y6=@6! $+,,,*! +,,".! @8!

6046'645&18!0(99:601(2'6)1&! ?6872&>6=&! 9&! 38))6?6961T! 46! (012&2(*! )(0;&! >82;&2(*! 60!

<891(! 46<(0)6806! 4(99&! '61&! 4(99:&9128*! 26=808)=(048! &! A5()16! 9&! 36(0&! 96?(21T! (!

467061T!46! )1251152&2(! 69! 3283268! 2&==8018! )(0;&!46)3822(!46!50&! 12&==6&! >82061&!

4&99:()1(208D!O6g!080!)6706>6=&!=@(!080! >8))(!32()(01(!508!)=@(<&!0(99&!<(01(!

4(9!26=(2=&182(B!326<&!46!606;6&2(!A5()1&!269('&;680(!@8!=8<369&18!50&!12&==6&!4(6!

38))6?696!&<?616!4(9!2&==8018*!=80=(012&048<6!36M!=@(!)599(!)60789(! >&)6!46!'61&*!

)5! &9=50(! =&1(7826(! =80=(115&96! $A5&96! 9&! >645=6&*! 9&! )167<&16;;&;680(*! 9&!

0(78;6&;680(*! 9(! 46'(2)(! =80=(;6806! 46! <&9&116&! (! =52&*! (1=s.! =@(! '89('8!

&3328>80462(D!

E8!=@6&<&18!9(!601(2'6)1(!?6872&>6=@(!J3&21(=63&1(K!$<515&048!69!1(2<60(!

4&99(!J)1826(!46!'61&!3&21(=63&1(K!46!Y6=@6*!+,,,.!3(2!)8118960(&2(!=8<(!796!&11826!

4(99&! )1826&! )6&08! 45(*! (! 60! A5()1&! 601(2&;680(! 080! )3801&0(&*! =8)12561&*! (! &9!

1(<38! )1())8!080! 6<38)1&*! 32(04808! >82<&!&9=506! )6706>6=&16! (! )6!<&06>()1&! 9&!

J=832845;680(!46!058'(!<84&961T!46!)36(7&;680(*!46!058'6!)=@(<6!601(232(1&16'6*!

9:&<396&<(018! 4(6! =&<36! =808)=616'6! 46! (012&<?6! 60! 50! 328=())8! 26>9())6'8! 46!

26=808)=6<(018*! 46! 60=82382&<(018! (! 46! (9&?82&;680(! 46! 058'(! 60>82<&;6806K!
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! G"!

$J4$0.8B!-F.D!I&!>82<&!=@(!&))5<(!A5()1&!601(2&;680(!=8046;680(2T*!8''6&<(01(*!

9&!265)=61&!4(99:601(2'6)1&*!9(!60>82<&;6806!2&==891(!(!)832&115118!98!)'(9&<(018!(!

9&!4(=846>6=&!46!<84(996!'&9826&96!(!46!=8<3821&<(018D!!

JI:601(2'6)1&! ?6872&>6=&! C! 69! 2&==8018! p! A5&018! 36M! 80()18! (! =8<39(18!

38))6?69(*!>&118!4&!50&!3(2)80&!&!50\50&!26=(2=&182(\126=(!=@(!7564&!9:601(2'6)1&!

p!46!50!)(7<(018!4(99&!328326&!()3(26(0;&!8!4(99:601(28!3(2=82)8!4(99&!328326&!

'61&D!m!=8)161561&!4&!=6g!=@(!9&!3(2)80&!)=(796(!46!2&==801&2(*!26=824&!(!'589(!=@(!

796!&9126!=808)=&08K!$Y6=@6!+,,"B!#`.D!!

I:8?6(116'8!C!A5(998!46!&33284&2(!&!50!<84(998! 601(232(1&16'8!=@(!38))&!

&651&2(!&! )36(7&2(!(! =&362(! J9(! 9876=@(!4:&;680(*! 69! >50;680&<(018*! 6!328=())6!46!

=&<?6&<(018*! 46! 32845;680(! (! 46! 2632845;680(! 4(9! <8048! )8=6&9(! 8! 4(99&!

=&1(7826&! 46! )615&;680(! 877(118! 46! )15468K! $J4$0.8B! "[.D! I:8116=&! C! >821(<(01(!

()3982&16'&*! 826(01&1&!4&! =80=(116! 7564&! (! 2&332()(01&;6806! 606;6&96! =@(!4('808!

381(2! ())(2(! 4(=8)125616! (! 26=8)125616*! 60! 50&! 460&<6=&! 2(9&;680&9(! 60! =56! )6&!

38))6?69(! &==(4(2(! &6! <8046! 46! )6706>6=&18! (! &796! 506'(2)6! 46! )(0)8! 4(796!

601(2'6)1&16D!O6g!=@(!)6! =(2=&!080!C! 9&! 2(&91T!4(99(! =8)(!<&! 9&!4(>606;680(!=@(! 9&!

3(2)80&!4T!4(99&!2(&91T*!080!9&!'(2646=61T!4(796!('(016*!A5&018!9&!4(>606;680(!4(99&!

)615&;680(! =@(! 4&008! 6! )877(116! =860'8916D! I:&11(0;680(! 3(2! 69! )6706>6=&18! C!

=(012&9(! 0(99&! 0&22&;680(*! &9! 35018! =@(! Y250(2! $+,,`.! &>>(2<&! =@(! 50&!

0&22&;680(!C!=8<50A5(!)6706>6=&16'&*!60463(04(01(<(01(!4&9!>&118!=@(!)6&!'(2&!8!

>&9)&*!2(&9(!8!6<<&760&26&D!

U(=8048! 9:6<38)1&;680(! =61&1&*! 9:601(2'6)1&! ?6872&>6=&! =8<32(04(! 45(!

16389876(!$Y6=@6*!+,,"B!+G.B!69!2&==8018!46!'61&!(!9&!)1826&!46!'61&D!V012&<?(!)808!

7564&1(!4&!50&!12&==6&!=@(!>507(!4&!328<(<826&!3(2!69!26=(2=&182(!$(!=@(!2()1&!

=8<50A5(!&3(21&!(!>9())6?69(.!<&*!<(012(!69!2&==8018!46!'61&!)6!=80=(012&!)5!50!

&278<(018! )3(=6>6=8*! 9&! )1826&!46! '61&! 26)3804(!&99:60'618!&!3&29&2(!46! )R! (!4(99&!

328326&!'61&B!=6g!=@(!=&<?6&!C!A56046!98!)16<898!606;6&9(*!9&!48<&04&!>804&126=(D!

X==8796(048!1&9(!46)160;680(*!69!<68!)15468!)6!328>69&!=8<(!50&!2&==891&!46!)1826(!

46!'61&!=@(!&!'891(!)6!12&)>82<&08!60!2&==8016!46!'61&!3(2=@R!)6!)8>>(2<&08!)5!50!

&)3(118!3&216=89&2(!(!1(04808!&4!&3328>8046298D!!

f61(078!=@(!A5()18!)125<(018!38))&!26)3804(2(!60!<&06(2&!&4(75&1&!&99&!

=8<39())61T! 4(9! >(08<(08! 8))(2'&18*! 3(2<(11(048! 46! =8796(2(! 9(! )>&==(11&152(!
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! G#!

3(2)80&96! 4(99(! )1826(! 0&22&1(! (! '&9826;;&048! 9(! 46'(2)(! )877(116'61T*! 080!

&336&11(0489(! )5! 508! )125<(018! )1&04&246;;&18D! V))(048! 69! >8=5)! 4(99&! 26=(2=&!

=(012&18! )599(! 32&16=@(! 4(9! J08<60&2(K! (! )56! 328=())6! =@(! 3821&08! &99&!

4(>606;680(! 4(99&! )615&;680(*! 98! )125<(018! 46! 269('&;680(! =80)(01(! &6! )877(116!

601(2'6)1&16! 46! 4(=64(2(! =8<(! 827&06;;&2(! 9&! 0&22&;680(B! 9&! =8998=&;680(!

4(99:('(018!$8!4(796!('(016.!9(7&16!&9!46)&768!'6))518*!A5&96!601(232(1&;6806!@&008!

4&18*!A5&9(!269(1152&!@&008!>&118!46!&9=506!>(08<(06*!=8)&!)=(97808!46!462(!(!=8)&!

8<(11808*!=8<(!4()=26'808!9&!4(=6)680(!(!9(!=80)(75(0;(!4(99:&'(2!=@6()18!&6518!

&6!)(2'6;6!)&061&26!61&96&06D!!

h6! >2801(! &9! 48982(! (! &99&! <&9&116&! =@(! =8936)=(! 69! =8238*! >804&<(018!

4(99:()3(26(0;&!4(9!<8048!(!4(99&!)877(116'61T*!9&!0&22&16'6;;&;680(!$]884*!FGGG*!

+,,-.!3(2<(11(!&9!)877(118!46!98=&96;;&2(!9&!)8>>(2(0;&!0(99&!)1826&!(!=8998=&2(!796!

('(016! 60! 50! 82460(! 1(<382&9(! 481&18! 46! )(0)8*! 60)6(<(! &99(! ()3(26(0;(! =@(! 96!

&==8<3&70&08B! 4&! 3&21(! )5&! 9:&)=891&182(! 26=('(! 69! <())&7768! 4(9! 1()18!

26=8<380(04898D!

!

)<R<M< F&0"'$%B(0$(65&'1$8.-%&(0.''.($-%./5$6%.(

(
/9! 768208! 4(99:601(2'6)1&*! 326<&! 46! 606;6&2(*! )36(7&'8! 058'&<(01(! &99&!

3(2)80&! =@6! (28!(!46! =8)&!<6!8==53&'8*!A5&9! (2&! 98! )=838!4(99&! 26=(2=&!(! =8<(!

)&2(??(28!)1&1(!51696;;&1(!9(!601(2'6)1(!2&==891(D!_(06'&!)12(118!12&!9:601(2'6)1&18!(!

9:601(2'6)1&182(! 50! J3&118! ?6872&>6=8KB! &! 9828! )6! =@6(4('&! =@(! 2&==801&))(28! 60!

96?(21T*! 80()1T! (! =8<39(1(;;&! 9&! 328326&! )1826&! (! 60! =&<?68! 68! &))6=52&'8!

9:&0806<&18!(!9&!26)(2'&1(;;&P!69!3&118!46'(01&'&!50!=8012&118!A5&048!9&!3(2)80&!

>62<&'&!=80=2(1&<(01(!69!=80)(0)8!60>82<&18"#!&99:5)8!4(6!4&16!&6!>606!46!26=(2=&D!

a5()1&! >&)(! (2&! &0=@(! 9:8==&)680(! 3(2! 4(>6062(! 69! 1(<38! 4(99:601(2'6)1&*! =@(! 60!

<(46&!8)=699&'&!12&!50:82&!(!50:82&!(!<(;;&!$60!50:506=&!8==&)680(!C!452&1&!12(!

82(.D!!

O@6(4('8!69!=80)(0)8!&99:51696;;8!4(9!2(76)12&182(*!=8)N!4&!381(2!&)=891&2(!

9&!)1826&!)(0;&!9&!32(8==53&;680(!46!32(04(2(!&335016*!=@(!)&2(??(28!=8<50A5(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#!L(99:&33(046=(!C!32()(01&!69!<84598!46!=80)(0)8!>62<&18!$X99(7&18!+.D!
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26)591&16! 60=8<39(16*! (! 3(2! 381(2! &'(2(! 60!<(<826&! 9(! 4(>606;6806! 9(11(2&96! 4(99&!

3(2)80&!)5796!&)3(116!3260=63&96!877(118!4(99&!26=(2=&D!

I:601(2'6)1&! =8<60=6&'&! =80! 9&! 48<&04&B! J_822(6! =@(!<6! 2&==801&))(! 9&!

)5&! '61&*! 3&21(048! 4&! 48'(! '589(KD "- !a5()1&! 48<&04&! 2&2&<(01(! '(06'&!

>82<59&1&! 60!<&06(2&!=8)N!&)=6511&B!<891(!4(99(!3(2)80(! 60=8012&1(!=@6(4('&08!

46! )3(=6>6=&2(! <(7968! 69! =&<38! 4(9! 2&==8018*! '6'(04898! =8<(! 128338! ()1()8D!

h6=('8! &9982&! =@(! 381('&08! 3&2162(! 4&99&! 9828! 60>&0;6&*! 4&9! 2&==8018! )599&! 9828!

>&<6796&*!3(2!3&))&2(!&112&'(2)8! 9&!)=589&*! 69! 9&'828*! 69! >&118!46!())(2(!&226'&16! 60!

/1&96&*!&!O&<38)&<36(28*!(!386!&!50!=(0128!46!)&951(!<(01&9(D!L80!08<60&'8!<&6!

9:&''(018!4(99&!<&9&116&"H*!3283268!3(2!9&!)=(91&!46!'(4(2(!)(*!=8<(*!(!&!=@(!35018*!

A5()1&! '(06'&! 4(>6061&D! /0! &9=50(! 8==&)6806! 3(2! =(2=&2(! 46! &3262(! 9&!

=80'(2)&;680(!3821&'8!50!&19&01(! 7(872&>6=8*! 60!<848! =@(! 69! 2&==8018!3&216))(!

4&99&!'6)5&96;;&;680(!4(99&!<&33&!4(9!3&()(!46!826760(B!(2&!&0=@(!50!<848!3(2!

>&'8262(! 0(6! )877(116! 9&! 38))6?6961T! 46! =8998=&2(! )3&;6&9<(01(! 50&! =611T*! 50&!

98=&961T*!(!080!)898!50&!0&;680&961T!0(512&*!<(11(0489&!60!2(9&;680(!&4!()(<368!

&99&!<82>89876&!4(9!95878!(!&99&!38)6;680(!26)3(118!&99&!=&361&9(*!26&3328326&048)6!

46!26>(26<(016!)83616D!!

/! 2&==8016! 32(04('&08! &''68! 4&99&! <6&! 48<&04&! (! 9&! 3(2)80&! )6!

32()(01&'&B!)8961&<(01(!)6!A5&96>6=&'&!=80!9&!328326&!0&;680&961T*!&==(00&048!9&!

98=&961T!46!0&)=61&*! 9:60>&0;6&*! 9&!768'60(;;&!(! 9&! >&<6796&!4:826760(D! /9! 2&==8018!)6!

>&=('&!50!38:!36M!4(11&796&18!A5&048!9&!3(2)80&!3&29&'&!4(99&!>60(!4(99&!)=589&!(!

4(99:6072())8! 0(9! <8048! 4(9! 9&'828*! 3(2! &226'&2(! &9! 2&==8018! 4(99&! 328326&!

<672&;680(*! 7(0(2&9<(01(! )82'89&048! )59! 326<8! 3(26848! $46! )89618! A5(998!

4(99:622(789&261T! (! 4(99&! >&16=&.*! =80=(012&048)6! <8918! )59! 32()(01(*! (! )56!

328?9(<6!=80=2(16D!!

i1696;;&048!9&!1(=06=&!4(9!269&0=68!=(2=&'8!46!&3328>80462(!=(216!3&))&776!

4(99&!'61&!=@(!&33&21(0('&08!&9!3&))&18*!&0=@(!)(!080!C!)1&18!)(<32(!>&=69(P!080!

)8! )(! A5()18! 4(26'&))(! 4&99&! '89801T! 46! ('61&2(! 46<(0)6806! 4(0)(! 46! 26=8246! (!

08)1&976&*! 8! )(! 9:6<3(99(0;&! 4(6! 328?9(<6! 32()(016! (! =80=2(16! >50;680&))(! 4&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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)3&;68! =80)64(2('89(! 0(9! 2&==8018P! 0(9! =&)8! 386! 60! =56! 9&! 3(2)80&! 8<(11())(! A5()18! 4&18*!
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>69128D!I&!<(<826&*!601(20&!(4!()1(20&*!&76)=(!60!2(9&;680(!&9!)6)1(<&!46!)6706>6=&16!

4(99&! 3(2)80&*! (! 9(! 46<(016=&0;(! 8! 9(! 4()=26;6806! (==())6'&<(01(! 4(11&796&1(!

)808! )6=52&<(01(! 4(796! 6046=&1826! 46! &9126! >&11826*! )(! &0&96;;&16! 26)3(118! &99&!

181&961T!4(99&!)1826&D!!

X0=@(! 69! )69(0;68! C! 50! (9(<(018! 32(;68)8B! A5&048! '6(0(! =80)64(2&18*!

&0=@(! 60=80)&3('89<(01(*! =8<(! 50&! 32()(0;&! 6078<?2&01(*! )6! =(2=&! 46!

)?&2&;;&2)(0(!26(<36(048!6!J'5816!=8<506=&16'6K!=80!48<&04(!(!269&0=6B!A5&048!

60'(=(! 98! )6! 9&)=6&! 3&29&2(*! )6! )=832(! =@(! 69! 36M! 4(99(! '891(! &32(! &! 4(>606;6806!

058'(*!&!<8<(016!(<816'&<(01(!601(0)6!(!&!3&216=89&26!9(1152(!4(99(!=8)(D!

I:601(2'6)1&!328=(4('&! )(=8048!45(! >&)6B! 50&!326<&!3&21(!46! 2&==8018! 69!

36M!38))6?69(! 96?(2&!(!50&!)(=804&! >&)(*!&99&! >60(*!46!48<&04(!35015&96! )5!=(216!

&)3(116!)811&=6516!8!&==(00&16D!!

/9!=8998A568!)8961&<(01(!)6!=@654('&!=80!50&!48<&04&!38)616'&!$J69!36M!?(9!

26=8248! 4(99&! )5&! 1(22&*! (\8! 69! 36M! ?(9! 26=8248! 4(99:/1&96&K.! 8! =80! 50&!

)8118960(&152&! 46! 50! &)3(118! J'60=(01(K! 0(99&! '61&! 4(9! <672&01(*! 8! 0(9! 38)&2(!

9:&==(018! )59! )53(2&<(018! 46! 50&! 46>>6=891T*! =8)N! =@(! 9&! 3(2)80&! 381())(!

<&01(0(2(!50!?580!26=8248!46!A5()1&!()3(26(0;&D!

X9! 1(2<60(! 4(99:601(2'6)1&! 9(! 3(2)80(! 26072&;6&'&08*! )8446)>&11(! 46! &'(2!

&'518! &! 46)38)6;680(! 508! )3&;68*! 3289507&18*! 46! &)=8918! )599&! 9828! )1826&*! )599(!

9828!46>>6=891T!(!)599(!9828!'611826(*!265)=(048!&!26=5=62(!60)6(<(!6!3(;;6!4(99&!9828!

)1826&*!=@(!&33&26'&!&99:606;68!)898!=8<(!50!&<<&))8!46!60>82<&;6806!)=800())(D!

!U(0;&! &'(2(! 9&! 32(1()&! 46! &'(2! )'8918*! 6083382150&<(01(*! 50! 25898!

1(2&3(516=8*! 26=808)=8! =@(! 9:&'(2! 8>>(218! 9&! 38))6?6961T! 46! 2&==801&2(! 9&! 328326&!

()3(26(0;&*! )(0;&! '60=896! 8! '6(! 12&==6&1(*! &??6&! 3(2<())8! 46! )3(26<(01&2(! 50&!

>82<&*! &0=@(! )(! 36==89&*! 46! &5184(1(2<60&;680(! (! 46! )6706>6=&;680(! 46! )R! (! 4(9!

3283268!3(2=82)8!46!'61&D!

(

)<R<)<(]&0$(#/&4'.8"%$2$(

(

L(99&!2&==891&!4(99(!601(2'6)1(!?6872&>6=@(!3812(??(!)827(2(!9&!1(01&;680(!

46!=@6(4(2)6!69!72&48!46!'(261T!8!46!'(28)6<6796&0;&!46!A5&018!2&==801&18D!V!)(!080!
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>8))(!3283268!&04&1&!=8)Nb!V!)(!&==&018!&4!('(016!2(&9<(01(!)5==())6!)6!>8))(28!

6012(==6&1(!)615&;6806!&9!96<61(!4(99&!>6=1680b!

%52128338!69!=80128998!)599(!60>82<&;6806!080!98!)6!&'2T!<&6*!&0=@(!3(2=@R!

080! 98! )6! 4('(! &'(2(B! J0())508! 35g! 32(1(04(2(! 46! =8796(2(! 15116! 796! &)3(116!

4(99:877(118! #./2&/6&! 4$&1/"@$2&K! $Y(21&5j! +,,`B! [#.D! I&! )1826&! =@(! 9&! 3(2)80&!

2&==801&! C! J'(2&! 60! )RK*! ()326<(! 9(! 3(2=(;6806*! 9(! 4(>606;6806! 4(99(! )615&;6806*! 6!

)6706>6=&16! (! 9(! 601(232(1&;6806D! e5118! =6g! C! )5>>6=6(01(! 3(2! 2(04(29&! 4(70&! 46!

72&04(!&11(0;680(!(!26)3(118D!

!

I(! 601(2'6)1(! )6! )808! )'891(! 32())8! 69! O(0128! 46! U&951(!^(01&9(*! &33(0&!

326<&!4(9!)(=8048!=8998A568D!U898! 60!45(!=&)6! 69! )(11607!(2&!46'(2)8B! 60!50!=&)8!

32())8! 9&! )(4(! 4(9! 463&216<(018! 46! U8=689876&*! 60! 50! &9128! 32())8! 69! 48<6=6968!

4(99&!3(2)80&D!

^6!)808! 601(2287&1&!&! 95078!)599&!)=(91&!46! 601(2'6)1&2(! 9(!3(2)80(! 60!50!

95878!=8)N!4(0)8!46!)6706>6=&16!(!)6<?896D!I(!&91(20&16'(!3(2g!(2&08!46>>6=69<(01(!

3(2=8226?696*!'586!3(2!9&!<&0=&0;&!46!1(<38!46!3(2)80(!=@(!9&'82&'&08*!'586!3(2!

9&! <&0=&0;&! 46! 96?(21T! 46! <8'6<(018! $&! 2&776507(2(! &912(! )(46! 8912(!

9:&<?59&18268.! 8! 3(2! 9:6<38))6?6961T! 46! &==8796(2<6! &! =&)&! 9828! $3(2! 50&!

)615&;680(! >&<696&2(! 46>>6=69(.D! U808! =80)&3('89(! A56046! 4(99:(9('&18! 72&48!

4:60>95(0;&!=@(!1&9(!)3&;68!35g!&'(2!328'8=&18!0(6!<672&016*!0808)1&01(! 9(!<6(!

2&))6=52&;6806! )599:60463(04(0;&! 4(99&! 26=(2=&D! ^6! 26>(26)=8! 60! 3&216=89&2(! &99(!

48<&04(!)59!72&48!46!&==8796(0;&!26)=8012&18!0(6!)(2'6;6!60!/1&96&!(!)59!2&338218!

=86!<(46=6B!9(!26)38)1(!<8918!38)616'(!38))808!())(2(!)1&1(!4(11&1(!4&!50&!?580&!

48)(!46!4()64(2&?6961T!)8=6&9(*!8!4&99&!0(=())61T!46!=801605&2(!&!784(2(!4(99(!=52(!

60! =82)8D! /0! 2(&91T! 9(! 506=@(!45(! 601(2'6)1(! )'891(! 60! 9587@6! J0(5126K! $<&!A5&9(!

95878!98!C!2(&9<(01(b.!080!()326<('&08!76546;6!=8)N!46)1&016!8!0(7&16'6!26)3(118!

&99(!&912(!601(2'6)1(D!

!

!

!

!

!



!"#$%&'&()(*(+,$%$-./"/$&(0.'(#/&1.%%&(0$(/$2./2"3(&4$.%%$5$(.(6%/78.-%$((
!

! GG!

)8J8 *-($,%-.4$5%-("0'$(&#-."%&.$(/-''"(5"'6%-(

!
I(! 601(2'6)1(! &796! 83(2&1826! 4(9! )(2'6;68! 2&==801&08! 9:()3(26(0;&! 46!

60>(2<6(26*!3)6=@6&126!(!3)6=8987@(D!!

]96! 60>(2<6(26! 601(2'6)1&16! )808! )1&16! A5&1128*! 15116! 46! 7(0(2(! >(<<6069(!

$9:506=8!<&)=@68!4(9!OU^!)6!C!26>651&18!261(0(048!46!080!())(2(!()3(218!46!A5()16!

1(<6!(!46!080!&'(2(!<8918!4&!462(.*!)(11(!<(46=6!$46!=56!50!)898!<&)=@68.!(!45(!

3)6=8987@(*!50&!4(9!)(2'6;68!46!O&<38)&<36(28!(!50&!46!%&48'&D!

I8! )3&;68! &46?618! &99(! 601(2'6)1(! C! )1&18! 60! 50! )898! =&)8! 9:5>>6=68!

&<<606)12&16'8*! 0(796! &9126! =&)6! 508! )15468! <(46=8*! (012&<?6! 96?(26! 4&! 1(2;(!

3(2)80(D! I&! 38))6?6961T! 46! 601(2'6)1&2(! 796! 60>(2<6(26! 60! 50! 95878! 46'(2)8! 4&998!

)3821(998! 46! &==8796(0;&! @&! 3(2<())8! 2&==8016! )(0;&! 601(225;6806*! (9(<(018!

60'(=(!32()(01(!0(99(! 601(2'6)1(!4(796!&9126!83(2&1826*! 9(76116<&<(01(!46)152?&16!

4&!=8<506=&;6806! 1(9(>806=@(!8!462(11(D!O8<(!3(2! 9(! 601(2'6)1(!?6872&>6=@(*! =80!

796!60>(2<6(26!9&!<6&!38)6;680(!0(6!9828!=80>28016!(2&!46!328))6<61T!$12&00(!60!50!

=&)8.*!080!46(128!&99&!)=26'&06&*!=8)N!4&!264522(!9&!46)1&0;&!)6<?896=&!(!2(04(2(!

9:&1<8)>(2&!36M! =8998A56&9(D! O80! 796! &9126! 83(2&1826! 60'(=(! =:(2&!50&! )=26'&06&! &!

<&2=&2(!69!46)1&==8!(!9&!46'(2)&!&33&21(0(0;&!328>())680&9(D!

h52&01(! 9(! 601(2'6)1(! C! (<(2)8! 60! <&06(2&! 36M! =@6&2&! 69! 72&48! 46!

=80)&3('89(;;&!4(99&!<6&!32()(0;&!&9!)(2'6;68!(!69!>&118!=@(!=6!>8))(28!&)3(11&16'(!

<8918! &91(! 26)3(118! &99&! 26=(2=&B! 9&! 2()1615;680(*! )(=8048! &9=506*! &'2(??(!

3(2<())8!46! 263(0)&2(!&4!&9=506! )125<(016!46! 9&'828!3(2! 2(04(296!36M!&4(75&16!

&99(!0(=())61T!(<(2)(D!i0&!72&04(!2()380)&?6961Tc!

I:6<36&018! 4(998! )=@(<&! 4(99:601(2'6)1&*! 4()=2611&! 60! &33(046=( "[ *!

&33&216(0(!&9!=&<38!4(99(! 601(2'6)1(!)(<6W)1251152&1(!$O82?(11&*!FGGGB!"F#.*! 60!

=56!C!32()(01(!50&!726796&!46!48<&04(!=@(!'(07808!38)1(!&99:601(2'6)1&18! 60!50!

82460(!46'(2)8!&! )(=804&!4(99&! )1251152&;680(!4(9!3(0)6(28!4(9! )877(118! =@(! )6!

4(>606)=(!0(9!=82)8!4(9!2&==8018D!

I:601(2'6)1&! )6! &326'&! =80! 9&! 48<&04&B! Jh&! A5&018! 1(<38! 9&'82&! 60!

3)6=@6&126&b! V! 60! A5()18! )(2'6;68bKD! a56046*! &44(012&048)6! 0(99(! 1(<&16=@(! 46!

<&77682!601(2())(B!JE&!<(<826&!4(9!326<8!)12&06(28!60=8012&18!8!46!A5(998!=@(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"[!U6!'(4&!9:&99(7&18!#D!



!"#$%&'&()(*(+,$%$-./"/$&(0.'(#/&1.%%&(0$(/$2./2"3(&4$.%%$5$(.(6%/78.-%$((

!

! F,,!

9:@&! 36M! =89361&bK! a56! 9:601(2())(! (2&! 26'8918! &99&! 3(2=(;680(! =@(! 1&9(! $326<8.!
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<84&961T! 2(=6328=@(! 46! 2(9&;680(*! )599(! 46>>6=891T! <&77682<(01(! 60=8012&1(*! (!

)599(! )615&;6806! J'60=(016KD! O6! )6! =80=(012&'&! )59! 1(<&! 4(99&! 4(>606;680(! 4(99&!

<&9&116&*! =80! 9&! A5()1680(! 4(99&! 46&708)6*! 4(99&! =8<506=&;680(*! 4(99&!
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!
!
*$+,"-%$(.(/.,0$1$2(3.(4","%%.,$/%$45.(6$(78./%"(,.'"1$&-.(

(
(
)292 :"%$(6$(4&,-$4.;(6$<.-/$&-$(6.'(=.-&<.-&(

(
(

%&'(')*+*! ,-*! ./*0*! '11-++*! 2! '33-(45'! 5/'0*5-! )'! 16(+4)5'7*6(-! ,-*! ,'5*!

./-+-(5*!(-*!+*+5-0*!,*!/*)-3'7*6(-!,-*!+-/3*7*!,*!8',63'!-!9'0.6+'0.*-/6:!.-/!*)!

+-/3*7*6!,*!8',63'!)&'(')*+*!2!'33-(45'!+*'!5/'0*5-!)-!1'/5-))-!*(;6/0'5*77'5-!,-)!

9<=! 1>-! ?4-))-! 1'/5'1--! ,-))&<8@9! /-)'5*3'0-(5-! 'A)*! '((*! B##C! -! B##DE! 8-/!

9'0.6+'0.*-/6! )'! 16(+4)5'7*6(-!2! '33-(45'! +4!?4'55/6! '((4')*5FG! ,')!B##C!')!

B#""G!16(+4)5'(,6!,'../*0'!)-!1'/5-))-!*(;6/0'5*77'5-!-G!*(!1'+6!,*!(-1-++*5FG!)-!

+5-++-!*(!;6/0'56!1'/5'1-6E!

%'!+*54'7*6(-!06+5/'!?4')*!1'/'55-/*+5*1>-!'++40-!*)! ;-(60-(6!*(,'A'56G!

1>-! +*! 2! '//*11>*56! ,*! 4)5-/*6/*! -)-0-(5*! *(! +-A4*56G! 16(! A)*! +5/40-(5*!

,-))&-5(6A/';*'G!,-))-!*(5-/3*+5-!H*6A/';*1>-!-!,*!?4-))-!+-0*I+5/4554/'5-E!

J)! (40-/6! ,*! 0*A/'(5*! 1>-! '//*3'(6! .-/! )'! ./*0'! 36)5'! '! 4(! 1-(5/6! ,*!

+')45-! 0-(5')-! ,*;;-/*+1-! (65-36)0-(5-! '! +-16(,'! ,-)! 16(5-+56! *(,'A'56E! K!

8',63'! 5')-! ;-(60-(6! '++40-! )'! ,*0-(+*6(-! ,*! LMILC! 4(*5F! .-/! -(5/'0H-! )-!

'((4')*5FG!0-(5/-!'!9'0.6+'0.*-/6!)&';;)4-(7'!2!0'AA*6/-:!,'!4(!0*(*06!,*!N#!

'!4(!0'++*06!,*!OO!0*A/'(5*!(-*!?4'55/6!'((*!16(+*,-/'5*E! J)! 5/-(,!,*!';;)4-(7'!

/*+4)5'! *(! 1/-+1*5'! (-*! ./*0*! 5/-! '((*G! 16(! 4(! 1')6! *(3-1-! *0.6/5'(5-! (-))&'((6!

B#""E!P4-+56!3'!/*16(,6556G!+-16(,6!06)5*!6.-/'56/*G!'))&*(5/6,47*6(-!,-)!5*1Q-5!

+4))&*0.-A('5*3'G! 16(! 4(! 16+56! 1>-! .65/-HH-! '3-/! 6+5'16)'56! )'! +1-)5'! ,*!

/*36)A-/+*! ')! +-/3*7*6E!R6(!2!,'!-+1)4,-/-G! *(6)5/-G! *)! /46)6!A*61'56!,'))-! /-1-(5*!

.6)*5*1>-!*(!5-0'!,*!16(5/6))6!,-))&*00*A/'7*6(-!1)'(,-+5*('!16(!54556!*)!,*H'55*56!

1>-!(-!2!+-A4*56!+4))&6..6/54(*5F!6!0-(6!1>-!A)*!6.-/'56/*!+'(*5'/*!+-A(')'++-/6!*!

0*A/'(5*! *//-A6)'/*! 1>-! +*! ./-+-(5'3'(6! 'A)*! '0H4)'56/*! 6! *(! 6+.-,')-S!

(6(6+5'(5-! .6*! '! ?4-+5*! ./61)'0*! (6(! +*'(6! 16(+-A4*5-! ,-))-! ,*/-55*3-!
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! "#C!

(6/0'5*3-G! 2!06)56!./6H'H*)-! +*! ;6++-!6/0'*! *(+-,*'5'!(-*!0*A/'(5*! )'!.'4/'!,*!

5')-!-3-(*-(7'E!

!
:;&$(-$0/.%$"<&(0/5&.7&(</(/($'(5"'&(56/(.&$("==$"<&("19%&(./$(0/-1$2$>(
$.(%9%%$($(0/-1$2$>(-$#/%&>(7/''?"55/00&(7/,'$(/@%-"5&<9.$%"-$>(0/5&.7&(</(
A( '/,"%&("(89/0%"(#9=='$5$%B(56/(A(0%"%"(C"%%">( $.(59$( $'( %$5D/%>(/( $'( C"%%&(
56/( .&.( /-".&( "<</00$>( 56/( =$0&,."1"( "77$-$%%9-"( 0/,."'"-'$( #/-56E(
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&D>( #/-G( 5&0"( A( "--$1"%"( "( 89/0%/( #/-0&./( 56/( ,$B( 1$1&.&( $.( 9."(
0$%9"2$&./(7$(7$0",$&>(/(56/(5&0?A(-$<"0%&(7/.%-&("'(0".$%"-$&>(#/-56E($&(
0/.%&(56/(./$(.&0%-$(5&''/,6$>(56/("00&'9%"</.%/($&(.&.(,$97$5&(#/-0&./(
0%9#$7/( &( H09&."( $'( %/'/C&.&>( C&-0/( A( 9.( </00",,$&>( $.( &,.$( 5"0&( .&.(
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!
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-)-0-(56!1>-!,*;;-/*+1-!,'!06)5-!/*1-/1>-!'(')6A>-G!(-)!.4(56!*(!14*!+*!';;-/0'!

1>-! *! 0*A/'(5*! (6(! +*! /*36)A6(6! ')! +-/3*7*6! -! +-! )6! ;'((6! ?4-+56! '33*-(-! 16(!
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16(+*,-/'5*! +*! 2! (65'56! 4(! ;6/5-! *(1/-0-(56! ,*! ?4-+5&';;)4-(7'! ,'! .'/5-! ,-))'!

.6.6)'7*6(-! 0*A/'(5-G! 1>-! '(,'3'! *(! .'/'))-)6! '))&'40-(56! ,-*! 0*A/'(5*! (-)!

5-//*56/*6! 16(+*,-/'56:! +-!(-)! B##NIB##O! )'! .-/1-(54')-!,*! '11-++*! -/'!,-)! OWG!
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! "#D!

0*A/'(5-!*(!?4-)!5-//*56/*6:!(-)!B#""!*(;'55*!-++'!+*!'++-+5'3'!+4)!"#GOWE!P4-+5*!

,'5*! +6(6! *(! )*(-'! 16(! )'! .-/1-(54')-! ,-A)*! *5')*'(*! 1>-! +*! /*36)A6(6! '*! +-/3*7*!
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!"#$%&'&()(*(+$,-".%$(/(0/-1$2$3(4/(5"-"%%/-$0%$56/(7$(89/0%"(-/'"2$&./(
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'++*+5-!'!4('!./-,60*('(7'!,-*!,*+54/H*!,&'(+*'G!+-A4*5'!,'*!,*+54/H*!,-))&406/-!

-!,'*!,*+54/H*!16//-)'5*!',!')166)!-!'!+6+5'(7-!+54.-;'1-(5*E!!

R6(!2!.6++*H*)-!.-/5'(56!';;-/0'/-G!160-!5')4(-!/*1-/1>-!./63'(6!'!;'/-G!

1>-!-+*+5-!4('!16//-)'7*6(-! 5/'! )6! +5'56!,*!0*A/'(5-!-!4('!.'/5*16)'/-!,*'A(6+*!

.+*1>*'5/*1'S!2!3-/6!1>-!+.-++6!+*!'++*+5-!')!H*(60*6!^0*A/'(5*!,-*!8'-+*!,-))&-+5!b!

,*+54/H*! ,-))&406/-_! -! ^.'-+*! ,-)! 1-(5/6! K;/*1'! b! ,*+54/H*! ,-))&'/-'! .+*165*1'_:!

+'/-HH-! 45*)-! 1'.*/-! +-! 5')-! 16//-)'7*6(-! +*'! )-A'5'G! .*Y! 1>-! '! 4('!

./-,*+.6+*7*6(-! A-(-5*1'G! '! 4('! 06,')*5F! ,*! '116A)*-(7'! -! A-+5*6(-! ,-))-!

,*;;-/-(7-! 1>-! +.-++6! '11-(54'! ')14(*! -)-0-(5*! '! +1'.*56! ,*! 4('! 3')45'7*6(-!

A-(-/')-!-!160.)-5'E!

%'! ?4-+5*6(-! ,-))'! 3')45'7*6(-! *)! .*Y! .6++*H*)-! 160./-(+*3'! ,*! 5455-! )-!

,*0-(+*6(*! ,-))'! .-/+6('! -! ,-))-! 0'(*;-+5'7*6(*! ,-))'! +4'! +6;;-/-(7'! 3-//F!

160.*45'0-(5-!';;/6(5'5'!(-*! 1'.*56)*! 1>-! +-A46(6G!(-*!?4')*! 3-//F!,'56! 16(56!

,-))-!,*;;*16)5F!-!,-))-!+;*,-!'!14*!)'!.+*1>*'5/*'!2!1>*'0'5'S!?4*!*(5-/-++'!,-,*1'/-!

4(!H/-3-!+.'7*6!'!4(6!+5/40-(56!1>-!.65/-HH-!-++-/-!45*)-!*(!4('!./*0'!;'+-!,*!

'11-++6!,-*!0*A/'(5*G!+*!5/'55'!,-)!+-/3*7*6!,*!0-,*'7*6(-!14)54/')-E!%&*(5-/3-(56!

+*! ./-;*A4/'! 16(! )'! ./-+-(7'G! ,4/'(5-! *! 16))6?4*! .+*1>*'5/*1*G! ,*! 4('! .-/+6('!

^14)54/')0-(5-! 160.-5-(5-_E! X')-! +-/3*7*6G! 1>-! '! 9'0.6+'0.*-/6! 2! +5'56!

'..')5'56!'!4('!166.-/'5*3'!+61*')-!T-!1>-!(6(!>6!0'*!3*+56!45*)*77'56!*(!(-++4('!

3*+*5'! .+*1>*'5/*1'V! ./-3-,-! )'! ./-+-(7'! ,*! 4(! 0-,*'56/-! 1>-! ;4(A'! +*'! ,'!

5/',4556/-!1>-!,'!-+.-/56!,-))'!14)54/'!,*!6/*A*(-G!*(!A/',6!,*!+3-)'/-!*!(6(!,-55*G!

)-!1604(*1'7*6(*!*0.)*1*5-:!+*!5/'55'!,*!4('!+6/5'!,*!;'1*)*5'56/-!,-))'!/-)'7*6(-!-!

,-))&'33*6!,-)!/'..6/56!5-/'.-45*16E!J(!/-')5F!06)56!+.-++6!*)!+46!/46)6!+*!/*,41-!

'!?4-))6!,*!+-0.)*1-!5/',4556/-G!5'(56!1>-!A)*!6.-/'56/*!.*4556+56!1>-!16*(36)A-/-!

4('! .-/+6('! -+5/'(-'! ./-;-/*+16(6! 1>*-,-/-! )&'*456! ,*! ?4')1>-! ;'0*)*'/-! 1>-!

0-A)*6! +*! ,-+5/-AA*'! 16(! )&*5')*'(6E! c)*! '+.-55*! ,*! 1/*5*1*5F! ,*! 5')-! +-/3*7*6! +6(6!

,*3-/+*S! *(!./*06! )46A6!(6(!2!.6++*H*)-!,*+.6//-!,*! 5455*! *!.'-+*!,*!./63-(*-(7'!

,-*!0*A/'(5*G!16(!*)!/*+4)5'56!T.'/',6++')-V!1>-!+.-++6!+*!'++61*'!'!4(6!+5/'(*-/6!

4(!0-,*'56/-!1>-!.'/)'!)'!+4'!)*(A4'G!0'!1>-!(6(!'..'/5*-(-!'))6!+5-++6!.'-+-:!2!

*)!1'+6!',!-+-0.*6!,-)!16*(36)A*0-(56!,*!4(!0-,*'56/-!*(,*'(6!.-/!4(!0*A/'(5-!

(*A-/*'(6G! 16(+*,-/'5'! )'! 1604(-! )*(A4'! *(A)-+-d! J(6)5/-G! *(! ?4-*! 1'+*! *(! 14*! +*!

/*-+1'!'!*(5-/1-55'/-!)'!.-/+6('!'..'/5-(-(5-!')!16(5-+56!,*!6/*A*(-G!16(6+1*56/-!
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'(1>-!,-*!,*')-55*!)61')*G!(6(!2!,-556!16(6+1'!)'!0*/*',-!,*!,*')-55*!1>-!.6.6)'(6!

4(!.'-+-G!/-(,-(,6!16+e!*)!+46!*(5-/3-(56!(6(!16+e!45*)-E!!

J(! 5-/76! )46A6G! *)! 0-,*'56/-! .65/-HH-! '..'/5-(-/-! '))'! 1604(*5F! ,*!
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.&.( "55/%%".&( 89/0%&( %$#&( 7$( 59-/>( 5&</( $.(_&<".$"W( Z/-( 1/-,&,."( /(
".56/( #/-U5&</( 7$-/>( 89".7&( 9.&( 6"( 9.33( .&.( <$( 1$/./( '"( #"-&'"33(
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!"#$%&'&()(*(+$,-".%$(/(0/-1$2$3(4/(5"-"%%/-$0%$56/(7$(89/0%"(-/'"2$&./(

! "B#!

/*1>*-,-! T-! ./6,41-V! 4('! 06,*;*1'7*6(-! ,-)! ./6./*6! +gG! 160-! 1*! +4AA-/*+1-!

)&-+.-/*-(7'!,*!9/*+5*('!?4*!+6556!/*.6/5'5'E!

!
HU*1-/1'56/-R(!6/($7/"("1/1"(7/'(0/-1$2$&[(!&0"(0$("0#/%%"1"[I(
:!&</('/(6&(7/%%&(#-$<">(9.(7$05&-0&(A(7$(C"-/('Q$.C/-<$/-">(/(7$("1/-/($'(
#"2$/.%/(7"1".%$>(/(9.("'%-&>(%9%%&(%9%%&(7$1/-0&(89".7&(0/$(#-&#-$&(./$(
#"..$( 7/'( #"2$/.%/>( #/.0&>( 5$&A( #$J( 7$CC$5$'/( 7$( '"1&-"-/( $.( 89/0%Q"-/"(
#/-56E( 0/( '"1&-$( $.( 9."( 7$%%"( '"1&-$>( %$( C"$( $'( %9&( '"1&-&( 89".7&( 0/$( $.(
&0#/7"'/( %$( #-/.7$( 5&</( 1$/./>( #/-G( '"1&-".7&( 5$&A( 7/1$( 5"<=$"-/(
#-&#-$&( $( #"..$>( H333IU6&( 7&19%&( #-&#-$&( 5"<=$"-/( 5"<=$"-<$( #/-56E>(
,-"2$/("(f$&(C$.&-"(.&.(6&(<"$("19%&(#-&='/<$(7$(0"'9%/>(HUI(89$.7$33(A(
0%"%"('"(<$"(#-$<"(/0#/-$/.2"(89"(89".7Q/-&($.5$.%">(89$.7$(6&(#-&#-$&(
7&19%&( #-/.7/-/( %9%%&( 7"( 5"#&( <$( A>( #-&#-$&>( 5$&A( <$( 0&.&( 7&19%"(
"=$%9"-<$( "( 9.">( "( 9.Q"'%-"( !-$0%$."3( S333( 5&<9.89/( A( 0%"%"( 9."( =/''"(
/0#/-$/.2"K3(

TJ(5-/3*+5'!9/*+5*('V!
(

!
!
)3L3g3 4Q"55&,'$/.2"(
(

='!160-!'//*3'(6! *!0*A/'(5*! ')! +-/3*7*6! -! 16(! 1>-!06,')*5F!./6+-A4-! *)!

/'..6/56! 5-/'.-45*16o!R-))-! 5'H-))-!+-A4-(5*!+6(6! *(,*1'5-!')14(-!/*+.6+5-G!1>-!

6;;/6(6!)-!16/(*1*!.-/!)-AA-5-!.*Y!160.*45'0-(5-!*)!;-(60-(6E!!

!%-! .6++*H*)*5F! ,&*(3*6! '! 4(! +-/3*7*6! ?4')-! *)! 9<=! +6(6! 06)5-.)*1*! -!

.6++6(6!/*16(,4/+*!'))-!+-A4-(5*!.6++*H*)*5F:!!

T'V '11-++6! ,*/-556! T+*! ./-+-(5'! )'! .-/+6('! ,*/-55'0-(5-! -! +-(7'!

4(&*0.-A('5*3'!,-)!0-,*16!,*!0-,*1*('!A-(-/')-VS!

THV 5/'0*5-! *)! ./6(56! +6116/+6G! 16(! )&'1160.'A('0-(56! ,*! ;'0*)*'/*! 6!

'0*1*S!!

T1V 5/'0*5-! )&*(3*6! ,-)! 0-,*16! ,*! 0-,*1*('! A-(-/')-! T==cVG! ,-))'!

c4'/,*'! =-,*1'! T+-/3*7*6! ,*! 16(5*(4*5F! ,-))-! 14/-! (6554/(-! -!

;-+5*3-VG! ,-))'! ;6/7'! .4HH)*1'! -! ,*! ')5/*! )46A>*! ,*! /*163-/6! T+6556!

;6/0'!,*!/*1>*-+5'!,*!16(+4)-(7'!'))6!.+*1>*'5/'VE!

R-))&'(')*+*! ,-))'! /*1-/1'! 5')*! ,*3-/+-! .6++*H*)*5F! +6(6! +5'5-! '++61*'5-!

;'1-(,6!-0-/A-/-!,4-!06,')*5F:!)&*(3*6!5/'0*5-!*)!1'(')-!,-)!0-,*16!,*!0-,*1*('!

A-(-/')-! T1>-! 160./-(,-! '(1>-! A)*! *(3**! ,*/-55*G! 1>-! +6(6! 4('! .-/1-(54')-!

/*,655*++*0'V!-!)&*(3*6!5/'0*5-!*!1'(')*!,-))&6+.-,')-G!160./-(,-(,6!*(!?4-+5*!+*'!



!"#$%&'&()(*(+$,-".%$(/(0/-1$2$3(4/(5"-"%%/-$0%$56/(7$(89/0%"(-/'"2$&./(

! "B"!

)&'11-++6! 5/'0*5-! *)!./6(56!+6116/+6!1>-! )'!/*1>*-+5'!,*!16(+4)-(7'! 5/'0*5-!')5/*!

)46A>*! ,*! /*163-/6! 6+.-,')*-/6E! J)! 1'/'55-/-! ,*! 4/A-(7'G! 160-! +*! 3-,/FG! (6(!

'..'/5*-(-!+6)6!')! 1'(')-!,*!'11-++6! ^6+.-,')-_!0'!.4a!-++-/-!./-+-(5-!'(1>-!

(-)!1'+6!)'!.-/+6('!+*!./-+-(5*!16(!)&*0.-A('5*3'!,-)!0-,*16!,*!H'+-G!*)!?4')-!>'!

;'16)5F! ,*! *(,*1'/-! )&4/A-(7'! ,-))'! ./-+5'7*6(-! TH/-3-! 6! ,*;;-/*H*)-V! +-16(,6! *!

+-A4-(5*!+5'(,'/,!,-;*(*5*!,'))'!U-A*6(-!l-(-56NLE!
!

@"A.''"(92(B&-%.;(5%%#;CCDDD2/"-$%"2#"6&0"2$%C/.,0$1$E&-E'$-.C29)(

!
`!1>*'/6!1>-!4('!./-+5'7*6(-!,'!-;;-554'/+*!-(5/6!BM!6/-!(6(!>'!)'!+5-++'!

A/'3*5F!,*!?4-))'!,'!-;;-554'/+*!-(5/6!"#!6!L#!AAG!2!.-/a!*(,*1-!,*!4('!+*54'7*6(-!

,*!4(!1-/56!/*)*-36G!-!(-))'!./-+-(5-!'(')*+*!3-(A6(6!'++61*'5-!-!16(+*,-/'5-!5455-!

160-!^4/A-(5*_G!16(!*)!/*+1>*6!16(+'.-36)-!,*!4('!+63/'+5*0'!,-))&4/A-(7'NME!!

! %'! ^./-+'! *(! 1'/*16_! *(,*1'! )&-+*56! ,-)! 16(5'556! 6++*'! )'! 3')45'7*6(-! ,*!

.-/5*(-(7'!,-)!./6H)-0'!.+*1>*'5/*16!,'!.'/5-!,-)!0-,*16!5-/'.-45'!-!)'!36)6(5F!

,*!'11-55'/-!)'!./6.6+5'!5-/'.-45*1'!,'!.'/5-!,-))'!.-/+6('E!!

8-/! ^1>*4+4/'! ,-)! 1'+6_! +&*(5-(,-! )'! ;*(-! ,-))'! /-)'7*6(-! 5-/'.-45*1'G!

,6345'!+*'!'))'!16(1)4+*6(-!,-)!,*+54/H6!T6!,-))'!;'+-!'145'!,-)!,*+54/H6V!+*'!'))'!

+6+.-(+*6(-! ,-)! 5/'55'0-(56! ,'! .'/5-! ,-))'! .-/+6(':! *(;'55*! +*! ,*+5*(A4-! *(!

16(16/,'5'! 6! (6(! 16(16/,'5'! T')5/*0-(5*! ,-55'! 7-&#( &9%VE! %&*(,*1-! ,*! '116/,6!

(-))'! 1>*4+4/'! ,-)! 1'+6! 2! 4(! .4(56! ,*! +54,*6! 06)56! *0.6/5'(5-! .-/1>g! .4a!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NL!K))-A'56!K!'))'!@cU!COL!,-)!B"!A*4A(6!B#""!
NM!`!,'!16(+*,-/'/-! *(6)5/-!1>-!(-)!7"%"(="0/!06)5-!36)5-!-/'! *(,*1'5'!+6)6! )'!,*1*54/'!^4/A-(5-_!
+-(7'!+.-1*;*1'/-!+-!5/'55'+*!,*!1)'++-!]G!\!6!@G!16(!)'!,*;;*16)5F!,*!+16/.6/'/-!*!,'5*E!

Tabella prestazioni 

U = urgente 
Accesso diretto al Pronto Soccorso, secondo le modalità 
del triage, entro 24 ore 

B = breve 
Attesa breve. 
Da eseguirsi entro 10 giorni 

D = differibile 
Da eseguirsi entro 30 giorni per le visite e 60 giorni per 
le prestazioni strumentali. 

P = 
programmabile 

Prestazione che può essere programmata in un maggiore 
arco di tempo in quanto non influenza la prognosi, il 
dolore, la disfunzione, la disabilità.  
Da eseguirsi entro 180 giorni. 



!"#$%&'&()(*(+$,-".%$(/(0/-1$2$3(4/(5"-"%%/-$0%$56/(7$(89/0%"(-/'"2$&./(

! "BB!

-3*,-(7*'/-! )-!06,')*5F!,*! /'..6/56!,-))-!.-/+6(-!16(! *! +-/3*7*G! )'! ;*,41*'!(-))-!

.6++*H*)*5F!,*!14/'G!)'!16+5'(7'!(-)!./6+-A4*/-!*)!5/'55'0-(56!'(1>-!*(!'++-(7'!,*!

+*(560*! 5*.*1*! ,-))'! ;'+-! '145'E! J! 0*A/'(5*! 3-(A6(6! ./-3')-(5-0-(5-! ,-+1/*55*G!

,'))'! )-55-/'54/'! -! ,'))-! .'/6)-! ,-A)*! 6.-/'56/*G! 160-! +16+5'(5*! (-))&'++4(7*6(-!

,-))'!5-/'.*'G!-!06)56!*(1)*(*!'!1>*4,-/-!*)!/'..6/56!+-(7'!'3-/)6!16(16/,'56!16(!

*)!5-/'.-45'E!!

Z(5/'(,6!(-)!,-55'A)*6!,-)!5/-(,!,-))&';;)4-(7'!,-*!0*A/'(5*!+*!'(')*77'(6G!

(-))-! '((4')*5F! B##CfB#""G! *)! 1'(')-! ,-))&*(3*6G! )&4/A-(7'! ,-))'! ./-+5'7*6(-G! )'!

./-+'! *(!1'/*16G! )'!1>*4+4/'!,-)!1'+6!-! )&'116/,6!+4))'!1>*4+4/'!+5-++'E! T[116//-!

5-(-/-!./-+-(5-!1>-!(-)!B##C!)&45*)*776!,-)!7"%"(="0/!-/'!.616!45*)*77'56!-!*!,'5*!

*(+-/*5*! -/'(6!06)56! -+*A4*G! +6./'554556! +4)! 3-/+'(5-! ^*(3*'(5-_! 16(! *)! /*+4)5'56!

1>-! (-))'! 5'H-))'! +6(6! *(,*1'5*! +6)6! ?4-))*! 1>-! +*! +6(6! .6545*! /*16+5/4*/-! '!

.6+5-/*6/*VE!!

!

!! "##$! "##%! "#&#! "#&&!

'()'*(+,!

"#$!%&'()*+(!
,$!--.//!
01$!232!2343!

5"$!%&'()*+(!
",$!--.!
,,$!232!2343!

/5$!%&'()*+(!
51$!--.!
60$!232!2343!

,1$!%&'()*+(!
,"$!--.!
67$!232!2343!

-./,(0*! ,1$! //$! /0$! 57$!

1.,2*!'(!3*.'34! 0,$! 0/$! 00$! 06$!

35'-2-.*!6,7!
3*24! 71$! 5#$! #"$! 5#$!

34(34.6*+*! #1$! #/$! ,8$! 77$!
@"A.''"(>;(%,.-6(6.''F"=='8.-1"(6.$(<$+,"-%$("--$(>GGHC>G99(

!

K)14(*!1600-(5*!'!5')*!,'5*:!

I R-))&'((6! B##C! )'! /'116)5'! ,-*! ,'5*! 2! +5'5'! ;'55'! '55*(A-(,6! ')! ,'5'! H'+-!

'))&-.61'!'(16/'!.616!45*)*77'56G!16)!/*+4)5'56!1>-!*!,'5*!/'116)5*!+6(6!06)56!

)*0*5'5*!-!(6(!/'../-+-(5'5*3*!,-))'!+*54'7*6(-!565')-E!

I R6(6+5'(5-!(-A)*!'((*!B##CfB#"#!+*!'++*+5-!'!4(!+*A(*;*1'5*36!'40-(56!,-)!

+6AA-556! *(3*'(5-! ^6+.-,')-_G! *(! ?4-A)*! +5-++*! '((*! +*! .4a! (65'/-! 4(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NN!==c!2!)'!+*A)'!1>-!*(,*1'!*!0-,*1*!,*!0-,*1*('!A-(-/')-E!



!"#$%&'&()(*(+$,-".%$(/(0/-1$2$3(4/(5"-"%%/-$0%$56/(7$(89/0%"(-/'"2$&./(

! "BL!

*(1/-0-(56! ,-)! /46)6! ,-)! 0-,*16! ,*! 0-,*1*('! A-(-/')-G! 1>-! ,*3-(5'!

./-,60*('(5-!(-)!B#""E!

I %'! .-/1-(54')-! +4*! +6AA-55*! *(3*'(5*! +*! /*;)-55-! +4))-!06,')*5F! ,*! '//*36! *(!

4/A-(7'!6!0-(6:!160-!-3*,-(7*'56!')!.4(56!./-1-,-(5-G!*)!5/-(,!,*!'+1-+'!

,*! .-/1-(54')*! +*A(*;*1'5*3-! +4)! ;/6(5-! ,-))&'11-++6! 16(! 4/A-(7'! (6(!

16//*+.6(,-!'A)*!+5-++*!3')6/*!(-))&'((6!B#""E!

I %&'11-++6! 'A)*! '0H4)'56/*! .6++*-,-! 1'/'55-/*+5*1>-! ,*! ',-A4'5-77'! 1>-!

.6/5'(6!'!4('!+411-++*3'!./-+'!*(!1'/*16!,'!.'/5-!,-)!9<=S!?4-+56!,'56G!*(!

'40-(56!(-*!./*0*!5/-!'((*!16(+*,-/'5*G!3-,-!4(!1')6!(-)!B#""G!'(1>-!+-!,*!

.61>*!.4(5*!.-/1-(54')*E!

I <-! )'!./-+'! *(!1'/*16!16*(36)A-! )'!0'AA*6/!.'/5-!,-*!0*A/'(5*! *(5-/1-55'5*G!

6116//-! 1'.*/-! +-!?4-+5'! 16(5*(4*!(-)! 5-0.6!.-/! 3')45'/-! )'! +4'! -;;*1'1*'!

/*+.-556!'))-!(-1-++*5F!,-*!+6AA-55*G!-! )&',-/-(7'!,-*!+6AA-55*!'))-!./6.6+5-!

5-/'.-45*1>-! ,-))&'0H4)'56/*6E! R-)! B##C! )'! .-/1-(54')-! ,*! 1>*4+4/'! ,-)!

/'..6/56!5-/'.-45*16!'33*-(-!(-))&C#W!,-*!1'+*!-,!2!16(16/,'5'!*(!.616!.*Y!

,-))'!0-5F:!*)!M#W!*(;'55*!-+1-!,')!/'..6/56!+-(7'!'3-/)6!16(16/,'56G!*)!1,E!

7-&#( &9%E! R-))&'((6! +411-++*36G! *)! B##DG! 5')-! ;-(60-(6! +4H*+1-!

4(&*(3-/+*6(-!,*!5-(,-(7':!)'!1>*4+4/'!,-)!1'+6!'33*-(-!+6)6!(-)!LOWG!-!.*Y!

,-))'!0-5F!/*+4)5'!(6(!16(16/,'5'E!R-)!B#"#!+*!'++*+5-!'!4(!(4636!1'0H*6!

,*! /655':! *)! /'..6/56! +&*(5-//60.-! .-/! *)! OBW! ,-*! (463*! '11-++*! -! 1')'! )'!

.-/1-(54')-!1>-!+*!'116/,'!.-/!)'!16(1)4+*6(-!,-)!5/'55'0-(56E!R-)!B#""!)'!

;*(-!,-))'!./-+'!*(!1'/*16!/*A4'/,'!.61>-!.-/+6(-G!*)!LOWG!-!?4'(,6!?4-+5'!

'33*-(-! )'! .-/1-(54')-! ,*! 1>*4+4/-! 16(16/,'5-! +*! '55-+5'! +4! 3')6/*!06)56!

')5*G! )&CCWE! P4-+56! ,'56! .-/a! .65/-HH-! '3-/! /*+-(5*56! ,-))'! /'116)5'!

'33-(45'! (-)! B#"BG! *(! 4(! 5-0.6! /-)'5*3'0-(5-! 3*1*(6! ')! ,'56! '(')*77'56G!

,63-!)&',-+*6(-!,-*!0*A/'(5*!-/'!'(16/'!')5'!-++-(,6!5/'+16/+6!.616!5-0.6!

,'))-!./*0-!3*+*5-E!!

R-)! 16/+6! ,-))&'((6! B#""G! ,4/'(5-! *)! ?4')-! >6! .65456! -;;-554'/-!

)&6++-/3'7*6(-! ,-))-! ./*0-! 3*+*5-! -! )'! /'116)5'! ,-))-! *(5-/3*+5-! H*6A/';*1>-G! A)*!

'//*3*! .*Y! 16(+*+5-(5*! +6(6! +5'5*! +411-++*3*! ',! 4(! 16(5'556! 16)! 0-,*16! ,*!

0-,*1*('!A-(-/')-G!(6,6!./-7*6+6!(-))'!/-5-!,-*!+-/3*7*!+61*6I+'(*5'/*G!+4)!?4')-!

+'/-HH-!6..6/54(6!16(1-(5/'/-!)-!/*1-/1>-!;454/-!+4!?4-+5*!5-0*E!!



!"#$%&'&()(*(+$,-".%$(/(0/-1$2$3(4/(5"-"%%/-$0%$56/(7$(89/0%"(-/'"2$&./(

! "BM!

! R-))'! 5'H-))'! +-A4-(5-! +6(6! *(,*1'5-! )-! .-/+6(-! ,*! 14*! >6! 6++-/3'56! )'!

./*0'! 3*+*5':! +6(6! B"! T+4! NNV! -! /'../-+-(5'(6! *)! LCW! ,-)! 565')-! ,-))-! ./*0-!

3*+*5-! (-))&'((6E! X')-! ,'56G! 1>-! (6(! 2! /'../-+-(5'5*36! ,-)! 565')-G! ,-/*3'!

,'))&*0.6++*H*)*5F!,*!-++-/-!'33-/5*5'!*(!5-0.6!/*+.-556!'))-!3*+*5-!./6A/'00'5-G!

+*'! *(! 5-/0*(*! ,*! +1'/+6! ./-'33*+6G! +*'! *(! 5-/0*(*! ,*! 3*+*5'! ^4/A-(5-_G! 1>-! *(!

5-/0*(*!,*!-)-3'56!+63/'11'/*16!,-A)*!*(;-/0*-/*G!6.-/'56/*!'!14*!-/'!+5'56!,'56!*)!

160.*56! ,*! 16(5'55'/0*! .-/! +-A(')'/-! )'! ./*0'! 3*+*5'E! J(6)5/-G! 4('! ,*3-/+'!

*(,*1'7*6(-!,*! 16+'! +*A(*;*1'++-! ^./*0'!3*+*5'_!0*!>'!.6/5'56! ',! '++*+5-/-! '! 5/-!

3*+*5-!1>-!*(!/-')5F!-/'(6!/*'.-/54/-!,-)!1'+6!A*F!3*+5-!*(!'((*!./-1-,-(5*!T.-/!4(!

565')-!,*!BM!3*+*5-!6++-/3'5-VE!P4'55/6!3*+*5-!(6(!+6(6!+5'5-!-;;-554'5-!.-/1>g!)'!

.-/+6('! (6(! +*! 2! ./-+-(5'5'G! -! 4('! -;;-554'5'! ,')! 0-,*16! *(! 0*'! '++-(7'G!

(6(6+5'(5-!;6++*!*(!'0H4)'56/*6G!.-/!4('!0'(1'5'!160./-(+*6(-!,-))'!/*1-/1'!-!

,-))'!0*'!./-+-(7'E!

!

IJ*K( LKIKMK(
NOKPK(
6$(#,&02( QIRQOI@K(

*J@QRJ(
QIRQJ( SMLKI@K( :QOLIJPQ(

NMKPO(
QI(
!OMQ!J( !JI!3SPJ(

\)-,*('! h! K)H'(*'! ==c!
,*+54/H*!
+60'5*1*! (6!

,*+54/H*!
,-))i406/-! +e! (6!

@6/*('! h! K)H'(*'! ==c!
,*+54/H*!
.+*1>*1*! (6!

,*+54/H*!,*!
.-/+6(')*5F! +e! (6!

@/'A'(! =! \6+(*'! ==c!
,*+54/H*!
+60'5*1*! (6!

,*+54/H*!
,-))i406/-! +e! (6!

9'/0-(! h! 96)60H*'! ==c! 16(,655-! +e!

,*+54/H*!
,-))i','55'
0-(56! +e! +e!

c/'1-! h! 96)60H*'! ==c!
,*+54/H*!
.+*1>*1*! (6!

,*+54/H*!
,-))i406/-! +e! (6!

h'5*0'! h! ='/6116! ==c!

,*+54/H*!
.+*1>*1*!-!
+60'5*1*! (6!

,*+54/H*!
+60'56;6/0
*! (6! +e!

p'/*0'! h! ='/6116! ==c!

16(;)*55*!
'0H*-(5')
*! (6!

')5/-!
16(,*7*6(*!
1)*(*1>-! (6! +e!

9/*+5*('! h! U60'(*'! ==c!
,*+54/H*!
.+*1>*1*! (6!

,*+54/H*!
,-))i406/-! (6! +e!

%4,0*)'! h! U60'(*'!
8<!-!.6*!
==c!

,*+54/H*!
.+*1>*1*! +e!

,*+54/H*!
,-))i406/-! +e! (6!

K(-5'! h! U60'(*'!
.+*1>*'5/'!
./*3'56!

,*+54/H*!
.+*1>*1*! (6!

,*+54/H*!
,i'(+*'! +e! (6!

96+5-)! =! U60'(*'! ==c!
,*+54/H*!
.+*1>*1*! (6!

,*+54/H*!
,-))i406/-! +e! (6!

96/*('! h! U60'(*'! ;'0*)*'/-!

,*+54/H*!
.+*1>*1*!-!
+60'5*1*! (6!

,*+54/H*!
,-))i','55'
0-(56! +e! (6!



!"#$%&'&()(*(+$,-".%$(/(0/-1$2$3(4/(5"-"%%/-$0%$56/(7$(89/0%"(-/'"2$&./(

! "BN!

%-('! h! U60'(*'! 8<!
,*+54/H*!
.+*1>*1*! +e!

,*+54/H*!
,i'(+*'! +e! (6!

%'/*+'! h! U60'(*'! +.-1*')*+5'!
,*+54/H*!
+60'5*1*! (6!

,*+54/H*!
,-))i','55'
0-(56! +e! (6!

<47'('! h! U60'(*'! ==c!
,*+54/H*!
+60'5*1*! (6!

,*+54/H*!
,-))i406/-! (6! +e!

@'0*'(! =! U60'(*'! ==c!

16(;)*55*!
'0H*-(5')
*! +e!

,*+54/H*!
,i'(+*'! +e! (6!

K(A-)'! h! U60'(*'! ==c!
,*+54/H*!
.+*1>*1*! (6!

,*+54/H*!
,-))i','55'
0-(56! +e! (6!

='/*-)'! h! U60'(*'! ==c!
,*+54/H*!
.+*1>*1*! (6!

,*+54/H*!
,-))i','55'
0-(56! +e! +e!

%*(,'! h! \/'+*)-!
')5/6!
'0H4)'56/*6!

,*+54/H*!
+60'5*1*! (6!

,*+54/H*!
,-))i')*0-(5
'7*6(-! (6! +e!

=',>4! =!
\'(A)',-+
>! ==c!

,*+54/H*!
.+*1>*1*!-!
16(,655-! (6!

,*+54/H*!
16//-)'5*!
+6+5E!
+54.-;'1-(5*!! +e! (6!

@*q'('! h!
='1-,6(*
'! ;'0*)*'/-!

,*+54/H*!
.+*1>*1*! (6!

,*+54/H*!
,-))i406/-! +e! (6!

@"A.''"();(N,$<.(0$/$%.(#/$45$"%,$45.(48$(5&("//$/%$%&2(

!

%-!5/-!^./*0-!3*+*5-!.-/!)'!/*'.-/54/'!,-)!1'+6_!/*A4'/,'3'(6!5/-!.-/+6(-!

16(!4(!./*06!'11-++6!(-)!B##D!-!(-)!B#"#:!,4-!0*A/'(5*!,*!A-(-/-!0'+1>*)-G!-!

4('!;-00*(*)-G!5455*!16(!4(!'11-++6!4/A-(5-!(-A)*!'((*!./-1-,-(5*E!!

!

IJ*K( LKIKMK(
NOKPK(6$(
#,&02( QIRQOI@K(

*J@QRJ(
QIRQJ( SMLKI@K( :QOLIJPQ(

NMKPO(QI(
!OMQ!J( !JI!3SPJ(

h*+(*Q! =! U60'(*'!
6+.-,')-!I!
16(+4)-(7'!

,*+54/H*!
.+*1>*1*! +e! ,-)*/*40! (6! +e!

96+0'! =! K)H'(*'!
6+.-,')-!I!
16(+4)-(7'! (E,E! +e!

,*+54/H*!
,-))i','55'
0-(56! +e! +e!

9'/0-(! h! \6)*3*'!
./6(56!
+6116/+6!

,*+54/H*!
.+*1>*1*! +e!

,*+54/H*!
,i'(+*'! (6! +e!

@"A.''"(T;(N,$<.(0$/$%.(U#.,('"(,$"#.,%8,"(6.'(4"/&U(48$(5&("//$/%$%&2(

!

@-))-!B"!./*0-!3*+*5-!'))-!?4')*!>6!'++*+5*56G!+6)6!M!-/'(6!0'+1>*!16(!4('!

./-,60*('(7'!;-00*(*)-!06)56!+*A(*;*1'5*3'E!X')-!,'56!/*;)-55-!*)!565')-!,-*!./*0*!

'11-++*!(-))&'((6!B#""G!1>-!3-,6(6!*)!A-(-/-!0'+1>*)-!'55-+5'/+*!')!BNGNW!16(5/6!

4(! $MGNW! ,-)! A-(-/-! ;-00*(*)-E! X')-! +?4*)*H/*6! 2! *)! .*Y! '11-(54'56! ,*! 5455*! -!

?4'55/6!A)*!'((*!16(+*,-/'5*E!

!

!



!"#$%&'&()(*(+$,-".%$(/(0/-1$2$3(4/(5"-"%%/-$0%$56/(7$(89/0%"(-/'"2$&./(

! "BO!

!
"##$!

! !
"##%!

! !
"#&#!

! !
"#&&!

!-*&9:;! ""! ,,$!
!

""! 5/$!
!

"7! ,"$!
!

6,! "/$!
<(--;=(! "7! /#$!

!
,6! #/$!

!
57! /7$!

!
,6! 0/$!

>%>*+(! /1! 611$!
!

#5! 611$! !! ##! 611$!
!

//! 611$!
@"A.''"(V;(N,$<.(0$/$%.(#/$45$"%,$45.(%&%"'$("--$(>GGHC>G99(6$0$/.(#.,(+.-.,.2(

!

%'! ;'+-! ,*! '116A)*-(7'! *(! 4(! 1-(5/6! ,*! +')45-!0-(5')-! '33*-(-! ',! 6.-/'!

,-A)*! *(;-/0*-/*G! *!?4')*! /*1-36(6G!.-/+6(')0-(5-!6!.-/! 5-)-;6(6G! )'!/*1>*-+5'!,'!

.'/5-!,*!4(!+6AA-556G!,*!4(!;'0*)*'/-!6!,*!4(!')5/6!0-0H/6!,-))'!/-5-!,-*!+-/3*7*!

T(-)! 1'+6! ,*! 4('! 16(+4)-(7'VG! ,*! -;;-554'/-! 4('! 3*+*5'! -! 4('! 3')45'7*6(-!

.+*1>*'5/*1'E!%'!;4(7*6(-!,-A)*!*(;-/0*-/*!'++6)3-!?4*(,*!'!5/-!160.*5*:!

• `$'%-&:! A)*! *(;-/0*-/*! 3')45'(6! )'! 16(A/4*5F! ,-))'! ,60'(,'! -! .6++6(6!

./6.6//-! 6! *(,*1'/-! +411-++*3'0-(5-! ')! 0-,*16! )'! (-1-++*5F! ,-)!

16*(36)A*0-(56! ,*! ')5/-! ;*A4/-! ./6;-++*6(')*! ./-+-(5*! ')! 9<=! T',! -+-0.*6!

)&'++*+5-(5-!+61*')-VS!

• +/7$"2$&./:! +36)A6(6! 4(! 160.*56! *0.6/5'(5-! ,*! 0-,*'7*6(-! ,*! 5-/0*(*!

0-,*1*! -! ;'/0'16)6A*1*! 16(! )&45*)*776! ,*! 4(! )*(A4'AA*6! .*Y! +-0.)*1-! -!

160./-(+*H*)-S!

• \55&,'$/.2"(1/-"(/(#-&#-$":! 16))6?4*6! 16(!4('!H/-3-! /'116)5'!,*! ')14(*!,'5*!

.-/+6(')*! -! +61*6I;'0*)*'/*G! -! )&*(,*1'7*6(-! ,-*! ,*+54/H*! 1>-! 065*3'(6! )'!

/*1>*-+5'!,*! 4('! 3*+*5'! .+*1>*'5/*1'E!K33*-(-! )'! 160.*)'7*6(-!,*! 4('! +1>-,'!

1>-! 3*-(-! '))-A'5'! '))'! 1'/5-))'! ,-))'! .-/+6('G! ?4-+5'! ;4(A-! ,'! ;656A/';*'!

+*(5-5*1'!,-))'!+*54'7*6(-!1>-!*)!0-,*16!'(,/F!.6*!',!'../6;6(,*/-!*(!+-,-!,*!

16))6?4*6!.+*1>*'5/*16E!

%'!;4(7*6(-!,*!'116A)*-(7'!2!?4-))'!+4))'!?4')-!*!1-(5/*!,*!+')45-!0-(5')-!

*(+*+56(6! 0'AA*6/0-(5-:! )&*(5-/;'11*'! 1>-! ?4-+5*! ./6.6(A6(6! 2! *)! H*A)*-556! ,'!

3*+*5'!,-))&6+.-,')-G! 4('! 16(,*7*6(-! 1>-!.4a!,*+.6//-! )'!.-/+6('G! .6/5'5/*1-!,*!

4('!+6;;-/-(7'!.+*1>*1'G!'!+-(5*/+*!'+16)5'5'!-!160./-+'E!

J)!/46)6!+36)56!*(!?4-+5'!;'+-!/*1>*-,-!?4*(,*!1'.'1*5F!,*!'+16)56G!-0.'5*'G!

16(6+1-(7'! ,-))'! /-5-! ,-*! +-/3*7*! +61*6I+'(*5'/*! -! ,-))-! /*+6/+-! ,-)! 5-//*56/*6G!

160.-5-(7-! *(;-/0*-/*+5*1>-! *(! 0'5-/*'! ,*! 0')'55*'! -! ;'/0'1*G! -! 4(&',-A4'5'!

1'.'1*5F! ,*! )'36/'/-! *(! g?4*.-! 04)5*,*+1*.)*('/*E! 9*a! 1>-! *(3-1-! (6(! 3*-(-!

/*5-(456!4(!/-?4*+*56!16+e!;6(,'0-(5')-G!-!1>-!(-))'!./-+-(5-!/*1-/1'!-0-/A-G!2!



!"#$%&'&()(*(+$,-".%$(/(0/-1$2$3(4/(5"-"%%/-$0%$56/(7$(89/0%"(-/'"2$&./(

! "B$!

)'! 1'.'1*5F! ,*! 4(! '../611*6! *(5-/14)54/')-G! 4('! +-(+*H*)*5F! '! *(5-//6A'/-! )'!

.-/+6('!'(1>-!/*+.-556!')!+46!+5'54+!,*!0*A/'(5-G!')!+46!.-/16/+6!0*A/'56/*6G!-!')!

./6A-556! 0*A/'56/*6! .*Y! 3'+56E! X')-! 0'(1'(7'G! 1>-! .4a! -++-/-! /*16(,41*H*)-!

'))&'++-(7'! ,*! 6.-/'56/*! ^0*A/'(5*_! T6! 1604(?4-! ')! ;'556! 1>-! )&g?4*.-! (6(! +*'!

04)5*! )*(A4'VG! '))'! /-)'5*3'! (63*5F! ,-)! ;-(60-(6! 0*A/'56/*6! *(! ?4-))-! '/--G! 6!

'(16/'!'))'!0'(1'(7'!,*! ;6/0'7*6(-!-!+-(+*H*)*5F!+4)! ;-(60-(6!T1>-!+*! 5/',41-!

',!-+-0.*6!*(!4('!+1>-,'!,*!./*06!'116A)*0-(56!./*3'!,*!,60'(,-!+4A)*!'+.-55*!

,-))'!0*A/'7*6(-VG!-3*,-(7*'!4('!06,')*5F!+5'(,'/,*77'5'!,*!/*+.6+5'!'*!H*+6A(*!

,*!+')45-!,-))-!.-/+6(-!,'!.'/5-!,-*!+-/3*7*!+61*6I+'(*5'/*!.4HH)*1*E!

P4-+56!,*+*(5-/-++-G!6! *(,*;;-/-(7'G!(-*!16(;/6(5*!,-))'!+56/*'!0*A/'56/*'!

,-))'!.-/+6('!2!4(!'+.-556!1>-!3-//F!5/'55'56!(-)!.'/'A/';6!+411-++*36E!

!
!
)2)2 Q'(=&48/(/8''"(/%&,$"(<$+,"%&,$"(
!

^9".7&( <$( </%%&( "( '"1&-"-/( 56$"<&( ++( H$.C/-<$/-"I( #/-( 9."(
5&.09'/.2"( 09''/(#-&1/.$/.2/(7/$(#"2$/.%$(."%$( "7( /0/<#$&( $.(`-".5$">(
5&.(.&<$(/(5&,.&<$($%"'$".$3(4/$(.&.('$(5&.&05/R(A(89$(0&'&(7"(</%B(Lhhi(
O7/'( ,-9##&( 7$( -$5/-5"( $.C"%%$( .&.( 0"(<&'%&( /00/.7&( /.%-"%"( "''"( C$./>(
5&.C/-<"( $'( C"%%&( 56/( 0$"( :<&-%&KP3( Y9''/( 5"-%/''/( 5"-%"5//( $.( 90&( .&.(
-$905$"<&("( -$5"1"-/( ./009.(7"%&( 0$,.$C$5"%$1&( O5QA( $'( 7$"-$&( 56/( 5QA( $.(
5&<#9%/-P>( /( .9''"( 1$/./( "##9.%"%&( 09''"( 0%&-$"( <$,-"%&-$"( 7/''"(
#/-0&.">( ./( 7/795$"<&( 56/( 0$".&( 0&'&( ."%/( "''Q/0%/-&( <"( 0/<#-/(
5-/05$9%/( $.( N%"'$">(7"(,/.$%&-$( $%"'$".$3(+"(A(9."(.&0%-"(7/792$&./W(f$(
#/-0&./(5&.(5"-%/''"(56$90"(.&.(0$(-$/05/("(0"#/-/(.9''"(#/-56E(0&.&(,$B(
"-56$1$"%/(OWP3(++(-$0#&.7/("''/(<$/(-$56$/0%/(5&.(9.(0/.0&(7$(.&.(0"#/-(
-$0#&.7/-/>( &00$"( A( 5&</( 0/( '/( <$/( 7&<".7/>( ="."'$>( </%%/00/-&( $.(
/1$7/.2"( 7/''/( '"59./( /( 7/$( #-&='/<$( 56/( ./009.&( 6"( <"$( 0&''/1"%&>(
%".%&( 7"( "CC/-<"-/R( :1$/./( C9&-$( 56/( .&.( "##9.%$"<&( .$/.%/( 7/'(
#/-5&-0&(<$,-"%&-$&(7$(9."(#/-0&.">(A(9.(#&Q(,-"1/WK3(

T@')!,*'/*6!-5(6A/';*16G!B"!6556H/-!B#"#V!
(
(

%&'55-(7*6(-! .-/! )'! +56/*'!0*A/'56/*'G! *)! .-/16/+6! -! *)! ./6A-556! '! ?4-+5'!

16//-)'5*G! +6(6! )'+1*'5*! '))'! +-(+*H*)*5F!,-*! +*(A6)*! 6.-/'56/*! -! '))&*(5-/-++-!,-))-!

,*3-/+-!./6;-++*6(')*5FE!R-)!16/+6!,-))&*(,'A*(-!160.*45'!,')!+-/3*7*6!(-)!B##O!-!

.6*!/*./6.6+5'!(-)!B##D!A)*!.+*1>*'5/*!-/'(6!^A4*,'5*_!NO!(-))'!3')45'7*6(-!,'!4('!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NO!^Z/'!?4-))6!1>-!'3-3'06!1-/1'56!,*!;'/-!?4'(,6!'HH*'06!;'556!?4-)!./6A-556G!(6G!,*!;'/-!?4-))'!
+1>-,'! 1>-! ,63-3'(6! ;'/-! 5455*! *(! 06,6! 1>-! 5455*! 1>*-,-++-/6! )-! +5-++-! 16+-G! 5*.6! *)! ./6A-556!
0*A/'56/*6G! 5*.6! )'!/-)*A*6(-G! 5*.6! )'!16(6+1-(7'!,-))'! )*(A4'G!16+i-/'!+411-++6EEE!.-/1>go!.-/1>g!
1i-/'3'06!'116/5*!1>-!'..4(56!6A(4(6!,*!(6*!/'116A)*-3'!)i'('0(-+*!'!06,6!+46G!-!(6(!2!16+eG(



!"#$%&'&()(*(+$,-".%$(/(0/-1$2$3(4/(5"-"%%/-$0%$56/(7$(89/0%"(-/'"2$&./(

! "BC!

A/*A)*'! 1>-! *(,'A'3'! '+.-55*! ?4')*! )'! ('7*6(')*5F! 6! *)! .'-+-! ,*! ./63-(*-(7'G! )'!

/-)*A*6(-G!)'!,'5'!,*!'//*36!*(!J5')*'G!)-!06,')*5F!,*!'//*36G!*)!./6A-556!0*A/'56/*6!

+4!')5/*!.'-+*! T-!+-!+e!?4')*VG! *!065*3*!,-))'!0*A/'7*6(-!-! )'! +*54'7*6(-!A*4/*,*1'!

T1*55',*('(7'G!+5'54+!,*!/*;4A*'56G!.-/0-++6!,*!+6AA*6/(6kVE!J(6)5/-!'(')*77'3'!)'!

./-+-(7'!,*!')5/*!;'0*)*'/*!*(!J5')*'!-!*!./-1-,-(5*!.+*1>*'5/*1*!(-)!.'-+-!,*!6/*A*(-!

T+6556!?4')-!;6/0'!-!16(!?4')*!5-/'.*-VE!P4-+56!16(+-(5*3'!)&'+16)56!,-))'!+56/*'!

(-*! +46*! '+.-55*!04)5*;6/0*!-! 160.6+*5*G! .-/0-55-(,6!,*! /*16+5/4*/-! 5/'*-556/*-G!

*(5-(7*6(*G! '+.*/'7*6(*! -! ,*;;*16)5FE! K554')0-(5-G! 160-! +*! ,*1-3'G! ?4-+5'!

'55-(7*6(-! '))'! +56/*'! ,-))'! .-/+6('! 0*A/'(5-! 3*-(-! )'+1*'5'! '))-! +*(A6)-!

+-(+*H*)*5F!-!'*!,*3-/+*!*(5-/-++*S!+6)*5'0-(5-!,4/'(5-!)'!./*0'!3*+*5'!6114.'!4(6!

+.'7*6! 0'/A*(')-G! 2! .*Y! ./6H'H*)-! 1>-! -0-/A'! (-)! 16/+6! ,-)! 5-0.6! ,-))'!

/-)'7*6(-! 5-/'.-45*1'G! -++-(,6! )&6H*-55*36! ,-)! ./*06! 16))6?4*6! .'/5*16)'/0-(5-!

1-(5/'56!+4))-!,-+1/*7*6(*!,-))'!+6;;-/-(7'!-!+4))-!06,')*5F!,*!14/'E!!

@4/'(5-!)-!*(5-/3*+5-!H*6A/';*1>-!+*!2!+1-)56!,*!,-,*1'/-!4(!'0.*6!+.'7*6!

')!/'116(56!,-))'!+56/*'!,-))'!.-/+6('!(-)!+46!.'-+-!,*!6/*A*(-G!.'/5-(,6!./6./*6!

,'))'! )61')*77'7*6(-! A-6A/';*1'! ,-)! )46A6! ('5')-G! -! .'++'(,6! .-/! *(;'(7*'G!

+16)'/*5FG!/'..6/56!16*!A-(*56/*G!+1-)5'!,*!0*A/'/-!-!,*!3-(*/-!*(!J5')*'E!Z0-/A-!4(!

4(*3-/+6! ,*! .-/16/+*!0*A/'56/*! ,*3-/+*;*1'5*! -!06)56! *(5-(+*G! (-*! ?4')*! )&J5')*'! 2!

+6)6!)&4)5*0'!0-5'!,-)!3*'AA*6!6!4('!5'..'!*(5-/0-,*'E!%'!06H*)*5F!,-*!0*A/'(5*!

*(16(5/'5*! 2! .'/5*16)'/0-(5-! +*A(*;*1'5*3':! 1*! +6(6! .-/+6(-! *(5-/3*+5'5-! 1>-!

./*0'!,*! '//*3'/-! *(! J5')*'! +6(6!.'++'5-!.-/! ')5/*! .'-+*G! 160-!9-1*)*'G! ,')! X6A6!

'))'! 96+5'! ,&K36/*6! -! .6*! *(! J5')*'S! c/'1-! ,'))'! 96)60H*'! '))'! 9*('G! .6*! ,'))'!

96)60H*'!')!c*'..6(-G!?4*(,*!(463'0-(5-!*(!96)60H*'!-!*(!9*)-G!.6*!,*!(4636!*(!

c*'..6(-G!?4*(,*!'!U60'!-!'!8',63'S!96/*('G!,'))'!U60'(*'!'))'!X4/1>*'!-!.6*!

J5')*'E!8-/!@6/*('!*(3-1-!)&J5')*'!/'../-+-(5'!4('!5'..'!*(5-/0-,*'!,'))&K)H'(*'G!

.-/1>g!*)!+46!,-+*,-/*6!2!/'AA*4(A-/-!)&K0-/*1'E!!

%'! +56/*'! ,-)! .-/16/+6! 0*A/'56/*6! (6(! 2! )*(-'/-! -! 4(*,*/-7*6(')-! -,!

-0-/A-!?4'(56!?4-+5'!-+5/-0'!06H*)*5F!+*'!1'/'55-/*77'5'!,'))-!16(5*(4-!'(,'5-!

-!/*56/(*:!*)!.'-+-!,&6/*A*(-!/*+4)5'!5')36)5'!4(6!+.'7*6!,63-!/*1'/*1'/-!)-!-(-/A*-!

.-/! ';;/6(5'/-! )'! (463'! ,*0-(+*6(-! ,*! -0*A/'(5-G! 4(! ^/*;4A*6_! TJ(5-/3*+5'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#/-56E('Q"."<./0$(7$(9.(<$,-".%/(A(7$1/-0"(7"''?"."<./0$(7$(9.($%"'$".&>(#/-56E($'(#-&,/%%&(<$,-"%&-$&(%$(7$5/(
%9%%&_E!TJ(5-/3*+5'!UUG!0-,*16V!



!"#$%&'&()(*(+$,-".%$(/(0/-1$2$3(4/(5"-"%%/-$0%$56/(7$(89/0%"(-/'"2$&./(

! "BD!

%4,0*)'V! *(! 14*! 5/63'/-! /*+56/6! -! '*456! ,'! .'/5-! ,-))'! /-5-! ;'0*)*'/-G! 4(! )46A6!

,63-!'))-(5'/-!)-!./-++*6(*!)'36/'5*3-!-!*!/*50*!,-)!.'-+-!6+.*5'(5-G!-!4(6!+.'7*6!

*(! 14*! 14/'/+*G! .65-(,6! /*36)A-/+*! '*!0-,*1*! 4+'(,6! )'! ./6./*'! )*(A4'! ,&6/*A*(-!

TJ(5-/3*+5'!<47'('S!*(5-/3*+5'!='A,')-('VE!

J)! ./6A-556! ,*! /*0'(-/-! *(! J5')*'! 5')36)5'! '..'/-! 4(!,-+5*(6! *(-)455'H*)-G!

(6(!.*Y!4('! +1-)5'! 5-0.6/'(-'! 160-! '..'/*3'! '))&*(*7*6! ,-)! 5/'+;-/*0-(56G!0'!

4('! (-1-++*5FG! +4))'! ?4')-! +*! ;6(,'! *)! ./6A-556! ,*! 3*5'! ,*! 4(&*(5-/'! ;'0*A)*'G!

/*0'+5'!(-)!.'-+-!,*!6/*A*(-:!
 
jU*1-/1'56/-R(4/$(89".7&(A(1/.9%"(89"($.(N%"'$">(5&0"(#/.0"1"[I(
J(5-/3*+5'56:(:!&0"(#/.0"1&[(Z/.0"1&(0%&(89"'56/(</0/>(#-/.7&(9.(#&?(
7$( 0&'7$>( 1"7&( "( 5"0">( #",&( 7/=$%$( /3337&#&( C"55$&( 9.?"'%-"( 1$%">( "( 5"0">(
#/-G(A(0%"%&(5&0F>(6&(#","%&(9.(#&?(7$(0#/0/>(9.(#&?(7$(7/=$%&>("''?$.$2$&>(/(
7&#&( 6&( 1&'9%&( #-/.7/-/( 9."(<"556$.">( /( 7&#&( 0$"<&( ".7"%$( "1".%$(
5&0F>(/("7/00&(5?A(".56/('"(<$"(C$,'$"(56/(0#/.7/>(/(7/1&(0%"-/(".5&-"K3(

TJ(5-/3*+5'!9'5*41'V!
!

R-)! 16/+6! ,-))-! *(5-/3*+5-! +*! 2! ';;/6(5'56! )&'/A60-(56! ,-)! ./6A-556!

0*A/'56/*6! *(,'A'(,6! ')5/*! 06(,*! .6++*H*)*G! 6++*'! )'! ?4-+5*6(-! ,*! 160-!

+'/-HH-! 1'0H*'5'! )'! ./6./*'! 3*5'! +-! (6(! '3-++-! ,-1*+6! ,*! -0*A/'/-! -G!

.65-(,6! 56/('/-! *(,*-5/6G! +-! '3/-HH-! /*;'556! 5')-! +1-)5'E! K..'/*3'!

*0.6/5'(5-G! '! 0*6! '33*+6G! /*4+1*/-! '! ./6.6//-! 4('! /*;)-++*6(-! +4))'! (6(I

;*++*5F!,-)!.-/16/+6!*(!5-/0*(*!,*! *(-)455'H*)*5F!,-)!,-+5*(6G!-(5/'(,6!(-))'!

('//'7*6(-! ,-))&')5/6! 16(! 4(! -)-0-(56! ,*! /6554/'! ,-)! ./-3-,*H*)-! -!

,-))&*006H*)-E! <-(7'! ;6/7'54/-G! +-(7'! *0.6+*7*6(*G! +*! -+.)6/'3'! *(+*-0-G!

5')36)5'! .*Y! 160-! 4(! A*616G! )'! 1'.'1*5F! ,*! /-*(5-/./-5'/-! )'! +*54'7*6(-G! '!

*(,*1'/-! )'! 045'H*)*5F! T-! *(5-(7*6(')*5FV! ,-)! ./6./*6! ;454/6G! -! *! 06(,*!

.6++*H*)*!*(!14*!.65-/!-!36)-/!3*3-/-E!

%'! 0'AA*6/! .'/5-! ,-*! 0*A/'(5*! /*+.6(,-3'! '! ?4-+5-! +6))-1*5'7*6(*!

16(! '0H*3')-(7'G! -3*,-(7*'(,6! -)-0-(5*! .6+*5*3*! -! (-A'5*3*! ,-))&-++-/-!

0*A/'5*G! -! )&*0.6++*H*)*5FG! +.-++6G! ,*! ;'/-! +*(5-+*! ,*! ?4-+5*! '+.-55*E! ]('!

0*A/'(5-! 1>-! .'/5-1*.'! ,*! ?4-+56! +-(5*/-! +4))&-++-/-! 7&##$"</.%/(

"##"-%/./.%/! 2! h'5*0'G! /'A'77'! 0'/611>*('! +.6+'5'! 16(! 4(! *5')*'(6:!

?4-+5&'+.-556!-0-/A-!*(!,4-!611'+*6(*G!+*'!?4'(,6!/'116(5'!,-))-!1'4+-!1>-!

+655-(,6(6! '))'! +4'! 0')'55*'G! +*'! ?4'(,6! ('//'! ,-))'! ./6H)-0'5*1*5F!



!"#$%&'&()(*(+$,-".%$(/(0/-1$2$3(4/(5"-"%%/-$0%$56/(7$(89/0%"(-/'"2$&./(

! "L#!

,-))&'..'/5-(-(7'!04)5*.)'!(-*!;*A)*G!'+.-556!1>-!(6(!'3-3'!16(+*,-/'56!(-)!

060-(56!*(!14*!>'!,-1*+6!,*!0*A/'/-E!

!
:f&1/00$(-$%&-."-/( $.7$/%-&(-$<"./1&( $.(+"-&55&>(.&.(1/.$1&( $.( N%"'$"3(
#/-56E( .&.( AU( 5&</( "1/1&( 7/%%&( ".56/( 5&.( '"( #0$56$"%-">( .&.( "1/1&(
#-/0&( $.( 5&.0$7/-"2$&./( '?"'%-"( ,/./-"2$&./>( $( C$,'$3( \7/00&( $( <$/$( C$,'$(
1$1&.&($.(79/(-/"'%B>(1$1&.&(./''"(0&5$/%B($%"'$".">(5&.(%9%%&(89/''&(56/(
6">(5&.('Q/00/-/(<909'<".&>(56/(6"..&(7/$('$<$%$3(\''&-">(7/1&.&(1$1/-/(
./''"(0&5$/%B>(56/( '/(#/-0&./(.&.(6"..&( '$<$%$>(5&.(5/-%$( '$<$%$3(f/1&.&(
C"-/('&(0C&-2&>(#/-(/00/-/(<909'<".$(./''"(0&5$/%B($%"'$"."3(S(.&.("1/1&(
#-/0&($.(5&.0$7/-"2$&./(89/0%/(5&0/K3((

TJ(5-/3*+5'!h'5*0'V!
(

%'! +56/*'! ,-))'! 0*A/'7*6(-! +&*(5/-11*'! -! +*! +63/'..6(-! '))'! +56/*'! ,-))'!

0')'55*'G!-!?4-+56!3-//F!)'/A'0-(5-!';;/6(5'56!(-*!.'/E!ME"E!-!MEBE!

!

!

)2T2 L'$(/%$'$(,.'"1$&-"'$(
(
%-! 06,')*5F! ,*! /-)'7*6(-! -! *(16(5/6! 5/'! )&6.-/'56/-! -! )'! +6AA-55*3*5F!

0*A/'(5-! '..'/5-(A6(6G! +-16(,6! ?4'(56! 6++-/3'56G! '! ?4'55/6! 5*.*E! J! ./*0*! 5/-!

+6(6!./-+-(5*!'(1>-!(-))'!1'5-A6/*77'7*6(-!./6.6+5'!,'!K/0-77'(*!TB##C:!"""I

"BBVG!0-(5/-! *)! ?4'/56! '..'/5*-(-! '))&-+.-/*-(7'! 6++-/3'5'! ,4/'(5-! )'! /*1-/1'E!

[116//-!./-1*+'/-!1>-!)'!,*+5*(7*6(-!(-))-!?4'55/6!06,')*5F!,*!+-A4*56!,-55'A)*'5-!

(6(! 2! +-0./-! '..'/+'! 16+e! (-55'! (-A)*! '556/*! 6++-/3'5*G! -! ')14(*! 6.-/'56/*! (-!

>'((6!45*)*77'56!.*Y!,&4('G!'))'!/*1-/1'!;6/+-!,*!?4-))'!.*Y!',-A4'5'!'!A-+5*/-! )-!

,*3-/+-!+*54'7*6(*E!

R-)!./*06!5*.6!5/63*'06!)-!06,')*5F!/-)'7*6(')*!,*!1>*!/*5*-(-!1>-!(6(!+*'!

(-1-++'/*6!06,4)'/-!*)!./6./*6!'../611*6!*(!./-+-(7'!,-)!0*A/'(5-:!+6)*5'0-(5-!

(6(!+*!'33-/5-!(-00-(6!)'!(-1-++*5F!,*!'../6;6(,*/-!)'!?4-+5*6(-!16(!611'+*6(*!

;6/0'5*3-G! ';;-/0'(,6! 1>-! ^)-! ;6/0-! ,-)! +6;;/*/-! +6(6! 4A4')*_G! -! 1>-! *)!

5/'55'0-(56!2!4A4')-!.-/!5455*E!<*!,*1>*'/'G!',!-+-0.*6!1>-!

!
:4/( C&-</( 7/'( 0&CC-$-/( 0&.&( 9,9"'$>( $.0&<<">( "''"( C$.( C$./>( ".56/( 5&.(
#"2$/.%$( $%"'$".$( .&.( A( 56/( 5/-%/( 1&'%/( 0%"$( 'F( "( 7$'9.,"-%$( 09( 56/( 5&0?A(
9.?&00/00$&./>(&(9."(5&.19'0$&./>($.0&<<">(6"..&(9."(0&CC/-/.2">(#&$($'(
#/,,$&( 0&.&( 5&$( 7$0%9-=$( 7$( #/-0&."'$%B( 56/( 1/-"</.%/( 0#$/,"-,'$( 56/(
5&0?6"..&( A( 7$CC$5$'/( #9-/( #/-( %/>( $.0&<<"( 5/-56$>( 5/-56$( 7$( 7"-,'$( '/(



!"#$%&'&()(*(+$,-".%$(/(0/-1$2$3(4/(5"-"%%/-$0%$56/(7$(89/0%"(-/'"2$&./(

! "L"!

$.C&-<"2$&.$( #$J( 5&--/%%/( #&00$=$'/>( ./'( <&7&( #$J( C"5$'/( 56/( '9$( #&00"(
5&<#-/.7/-/>(56/(%9(#&00"(5&<#-/.7/-/>(56/('/$(#&00"(5&<#-/.7/-/>($'(
<&7&(#$J(C"5$'/(#&00$=$'/>(89$.7$($&(.&.(6&(0/.%$%&(,-&00/(./5/00$%BK3(

TJ(5-/3*+5'!h\G!0-,*16V!
(

:N.(-/"'%B(/55&(0/5&.7&(</(.&$(.&.("==$"<&(5&</(9.(#/.0$/-&(0#/5$C$5&(
09,'$(0%-".$/-$(56/(5$("--$1".&>(./'(0/.0&(56/(0F>(6&($7/"(56/(%/.7$"<&(9.(
#&56$.&("(%-"%%"-'$(5&</(%-"%%$"<&(,'$($%"'$".$>(#/-(59$(,$&56$"<&(9.(#&?(
'&(0%/00&(%$#&(7$(-$0&-0/>(/("(9.(5/-%&(#9.%&(.&.(0&(.&.(5?A(9.>(.&.(0$(A(
#/.0"%&("(9.(,-9##&(7$CC/-/.2$"%&(#/-(0%-".$/-$>(#/-(/%.$/>(&>(./'(0/.0&(
56/( 5/-56$"<&( 7$( $.0/-$-'$( ./$( ,-9##$( %/-"#/9%$5$( 56/( "==$"<&>( /( 5&0F>(
<"( ".56/( .&.( 0&( ".56/( '?$.0/-$</.%&( '"1&-"%$1&>( #"00"( "%%-"1/-0&( ,'$(
0%/00$(5"."'$3333/3333.&.(0&(0/(0$"("##9.%&(9.(=/./(&(9.(<"'/K3(

TJ(5-/3*+5'!K9G!0-,*16V!
(

<*! 2! ,*! ;/6(5-! '! 4(6! +5*)-! ,&*(5-/3-(56! ,-;*(*H*)-! 160-! ^4(*3-/+')*+5*16I

-A4')*5'/*6_!1>-!.-/!K/0-77'(*!+*!-+./*0-!16(!^)&';;*,'0-(56!*(16(,*7*6('56!,*!

4(! 16,*1-! A*4+56!,'! '..)*1'/-! *(!06,6! *0.'/7*')-_! TK/0-77'(*G! B##C:! ""OVG! )'!

16(1-7*6(-! ,-))'! ^(-45/')*5F_! ,-))&6.-/'56/-! -! )'! ;*,41*'! (-))&_*0.'/7*')*5F_! ,-*!

16,*1*! -! ,-A)*! +5/40-(5*! ,*'A(6+5*1*E! J)! /*+1>*6! 2! ,*-5/6! )&'(A6)6:! ^4('! +1-)5'!

-5(61-(5/*1'! +*! 0'+1>-/'! 16+e! ,'! 4(*3-/+')*+06! +6556! )-! 3-+5*! ,-))'! 1/-$%B(

05$/.%$C$5"_E!TN=$7/<V!

J)! ;'556! ,*! 16(+*,-/'/-! ^.'56)6A*-_! '+.-55*! 1>-! '3/-HH-/6! ,63456! -++-/-!

/*16(+*,-/'5*! -! 160./-+*! *(! 16/(*1*! ,*! +*A(*;*1'56! ,*3-/+-! ,'! ?4-))-! 4+4')*G! .4a!

.6/5'/-!'! ;6/04)'/-!,*'A(6+*!.*Y!.-+'(5*G! 160-!(-))'! 5-+5*06(*'(7'!1>-!+-A4-:!

^J(! /-')5F! ?4-+5'! 16+'! +-16(,6! 0-! '! 36)5-! 1*! >'! 1/-'56EE! ;'1-(,61*! ;'/-! ,-))-!

,*'A(6+*! ;6/+-! .*Y! .-+'(5*! ,*! ?4-))-! 1>-! -/'(6! *(! /-')5FG! +e! .-(+6! ,*! +eG! ?4-+56!

.-(+6! ,*! +eG! 0'! (6(! >6! ,'5*! .-/G! 1*62! 2! 4('! 0*'! +-(+'7*6(-_! TJ(5-/3*+5'! UUG!

0-,*16VE!

(
J)! +-16(,6! 5*.6! '..'/5*-(-! '))'! 06,')*5F! ,*! /-)'7*6(-! *0./6(5'5'! '))'!

H-(-36)-(7'!-! *(,4)A-(7'G! 16(!'55-AA*'0-(5*! *(! 14*! 3-(A6(6!./*3*)-A*'5*! *)! ^54_!

H6('/*6G! 4(! )-++*16! 1>-! ')! ,*! )F! ,-))-! H46(-! *(5-(7*6(*! /*+1>*'! ,*! '40-(5'/-! *)!

,*3'/*6!-!)&*(160./-(+*6(-G!6)5/-!1>-!.65-(7*')0-(5-!.-/*16)6+6!.-/1>g!'14*+1-!

+-(5*0-(5*! ,*! *(;-/*6/*5F! -! ,*.-(,-(7'G! '))6(5'('(,6+*! ,'))'! ,*('0*1'!

,-))&*(5-/+6AA-55*3*5F!-!,-)!/*16(6+1*0-(56!/-1*./616E!

!



!"#$%&'&()(*(+$,-".%$(/(0/-1$2$3(4/(5"-"%%/-$0%$56/(7$(89/0%"(-/'"2$&./(

! "LB!

:!/-5&( 7$( /00/-/( #$J( ,/.%$'/( #/-56E( #/.0&( 56/( .&.(<$( 5"#$05"( =/./333$'(
#-/,$97$2$&("'(5&.%-"-$&>(.&[(O-$7/.7&P3(4&(0%$,<"(7/'(C"%%&(56/(:&77$&>(
89/0%&(89"KU7&(,$B(#/-(05&.%"%&(56/(.&.(1&,'$"(#$J(%&-."-/>(#/-(59$(6&(
#"9-"( 56/( #/.0$( 56/( '&( %-"%%&(<"'/>( #/-( 59$( '&( %-"%%&(</,'$&>( 89".7&(
$.1/5/(7&1-/$( %-"%%"-'&33(=/6>( 5$(</%%/-G("'%-$(7$/5$("..$>(#/-G( '&( %-"%%&(
</,'$&WK3(

TJ(5-/3*+5'!<9G!0-,*16V!
(

:Y/5&.7&( </( C&-0/( $'( '$.,9",,$&( A( #$J( 0/<#'$5/>( A( #$J( %/--"( %/--"(
0/5&.7&(</U0F(</.&>("##-&C&.7$%&>(0/5&.7&(</>(#/-56E(.&.(0"$(56$(6"$(
%".%&(7"''?"'%-"(#"-%/>(#-$<&(5&''&89$&>(89$.7$>(0F>($&(#/.0&(7$(%"-"-<$(09(
9.('$1/''&(#$J(="00&>(#$J(0&<"%$22"%&>(0$59-"</.%/>(.&.(0&(0/(#/-(89/0%&>(
0/(89/0%"(A(9."(5&.0/,9/.2"(7$(5&</(0$(#-/0/.%"( '"(#/-0&.">( 0/(.&$(5$(
%"-$"<&(="00$(#/-(89/0%&(<&%$1&UK3(

TJ(5-/3*+5'!c\G!0-,*16V!
!

J)!5-/76!5*.6!./6.6(-!4(!'../611*6!1>-!5*-(-!16(56!,-))'!,*3-/+*5FG!./-+5'!

'55-(7*6(-! '))&'..'/5-(-(7'! 14)54/')-G! 56))-/'(,6! '55-AA*'0-(5*! -! '..)*1'(,6!

/-)'7*6(*!5-/'.-45*1>-!.*Y!^;)-++*H*)*_S!(-))-!+4-!,-/*3-!(-A'5*3-!?4-+5'!06,')*5F!

.4a!.6/5'/-!',!4(6!+5*)-!*(!14*!./-3')-!)'!/-56/*1'!,-))'!,*3-/+*5F!14)54/')-G!16(!*)!

/*+1>*6!,*!4('!14)54/')*77'7*6(-!-11-++*3'!,-))'!.'56)6A*':!

!
:X."(5/-%"(89&%"(7$(=$22"--$"(./$(0$.%&<$>(./'(#/.0$/-&>(1$/./(%&''/-"%"(
./,'$( 0%-".$/-$>( #/-( /00/-/( 5&.0$7/-"%"( #"%&'&,$5">( ./'( 0/.0&( 56/(
'?"C-$5".&(56/("--$1"(89"(/(56/(<$(7$5/(56/(5-/7/(./,'$(0#$-$%$>($.0&<<">(
0F>( 6&( =$0&,.&( 7$( "1/-/( "'%-$( 0$.%&<$( #/-( 5"#$-/( 56/( 0%"( 7/'$-".7&>( ./'(
0/.0&(56/(59'%9-"'</.%/(0&(56/(5?A(%9%%"(9."(#"-%/(7$(0$.%&<$(56/(0/(</(
'$(7$5/00/(9.($%"'$".&>(#/.0/-/$(56/(A(9.&(056$2&C-/.$5&>(56/(-$0#/%%&("(9.(
"C-$5".&>( .&.( #/.0&>( 0F>( #/-( 59$>( .&>( %$/.$( 0/<#-/( #-/0/.%/( 9.( #&?( $'(
-$C/-$</.%&(59'%9-"'/(#&$>(7$("##"-%/./.2"3(
;/'(0/.0&(56/(6&(#"2$/.%$("##9.%&(56/(-$#&-%".&("'59./(5&0/(56/(0&.&(
#-&#-$&( "00&'9%"</.%/( 59'%9-"'$>( .&.( 0&.&( #"%&'&,$56/3( Y/( </( '/(
#&-%"00/(9.($%"'$".&(0F>('/(5&.0$7/-/-/$(#"%&'&,$56/K3(

TJ(5-/3*+5'!K9G!0-,*16V!
(

:S-"( 7$CC$5$'$00$<&( C"-/( 9."( 7$",.&0$( #/-56E( $( 0$.%&<$( 56/( '&-&(
#&-%"1".&( -$0#&.7/1".&( "7( "'%-$( #"-"</%-$( 59'%9-"'$>( "7( "'%-$(
#"-"7$,<$(59'%9-"'$>(#/-(59$(9."(1&5/>(9.?"''95$."2$&./(5&</(7$-/<<&(
.&$>( .&.( /-"( ./5/00"-$"</.%/( 9.?"''95$."2$&./>( <"( #&%/1"( /00/-/( 9.(
<&7&( #/-( 7$-5$( 89"'5&0?"'%-&>( $( C"<&0$>( .&>( 89".7&( 7$5&.&( 0/.%&( 7/''/(
1&5$>(7$(C".%"0<$>(7$"1&'$>($(C"<&0$(7$"1&'$K3(

TJ(5-/3*+5'!<\G!0-,*16V!
!

! J)!?4'/56!5*.6!+*!.6(-!*)!./6H)-0'!,-))'!,*3-/+*5FG!0'!+*!0463-!+4!.6+*7*6(*!

'0H*3')-(5*:! /*16(6+1-! )'! (-1-++*5F! ,*! 4('! ;6/0'7*6(-! +4! ?4-+5*! 5-0*G! +')36!



!"#$%&'&()(*(+$,-".%$(/(0/-1$2$3(4/(5"-"%%/-$0%$56/(7$(89/0%"(-/'"2$&./(

! "LL!

1/*5*1'/-! *!06,-))*! ;6/0'5*3*!.-/1>g!-11-++*3'0-(5-!606A-(-*77'(5*!6!A-(-/*1*S!

16(+*,-/'!)&'..'/5-(-(7'!14)54/')-!160-!-)-0-(56!,*!160./-(+*6(-!,-))'!+56/*'!

,-))'! .-/+6('G!0'!./6.6(-!,*! 4+1*/-! ,'*! 16(1-55*! ,*! '..'/5-(-(7'! -! 5-//*56/*6G!

-++-(,6!6/0'*!+3465'5*!,*!+-(+6E!

!
:!$&A>( 56/( 5&0?A( 9.( %/--$%&-$&( 7$( "##"-%/./.2"[( !?A( 89"'5&0"( 7$( #$J(
1/556$&( 7$( :%/--$%&-$&( 7$( "##"-%/./.2"K[( ^9".7&( '/( #/-0&./( 0&.&(
<$,-".%$( "''?$.%/-.&( 7/'( %/--$%&-$&>( "''&-"( 0/( 9.( #"2$/.%/U$&( 1/7&(
b$,&.2"R( "''&-"( "( b$,&.2"( 5$( 1"..&( "( 1$1/-/( 89/''$( 56/( 0$( 5&<#-".&(
'?"##"-%"</.%&("''?$.$2$&>(#&$(0$(%-"0C/-$05&.&("(7$/5$(56$'&</%-$>("(Y%-B3(
f$5&( 9.( #"/0/( 7/''/( 2&./( 56/( 5&.&05&( <"( #&%-/$U<"( #&%-/$( 7$-/( '"(
0%/00"(5&0"(7$(Z"7&1"33(!"<=$".&(7$(7$/5$(56$'&</%-$R(7/1&.&(5"<=$"-/(
</7$5&( 7$( ="0/>( X'00( /( 0&.&( 5&0%-/%%$( "7( ".7"-/( "'( !Y+>( 89$.7$( 9.(
7$05&-0&(56/(A("''?$.%/-.&(7/'(!Y+>(56/( '"(Z0$56$"%-$"(0$( 0%"( C"5/.7&(7"(
89"'59.( %/<#&>( 0/<#-/( 7$( #$J333A( ?0%"( -$,$7$%B( 7/''"( #-/0"( $.( 5"-$5&(
%/--$%&-$"'/UK3(

TJ(5-/3*+5'!<\G!0-,*16V!
!

:Z/-G( $.( -/"'%B( 0&.&( $( #"2$/.%$( 56/( 7/1&.&>( 5$&A33( 7/1&.&( $<<",$."-/(
56/( 0%"-"..&( 89$( 5&.( .&$( #/-(<&'%&( %/<#&>( 7"( 9.( '"%&3( f"''?"'%-&( .&$(
#0$56$"%-$( 7&==$"<&( "=$%9"-5$( "( '"1&-"-/( 09'( C"%%&( 56/( $( #"2$/.%$( .&.(
0%"-"..&( 89$( #/-( <&'%&( %/<#&>( 89$.7$( 0/( '$( 1/7&( 89"%%-&( 1&'%/>( 7/1&(
'"1&-"-5$( 89"%%-&( 1&'%/( /( .&.( 7$-/( 6&( %/<#&>( 6&( %/<#&( #/-( 5&0%-9$-/(
9."(-/'"2$&./W(f&1-/<<&(".56/(.&$(/00/-/(9.(#&?(#$J(#'"0%$5$WK3(

TN=$7/<V!
!

K..'/-! 1>*'/6! ?4*(,*! ?4'(56! (6(! +*'! .6++*H*)-! 606A-(-*77'/-! A)*! +5*)*!

/-)'7*6(')*!,-A)*!6.-/'56/*G!16+e!160-!(6(!2!.6++*H*)-!,-;*(*/-!4(&4(*1'!06,')*5F!

,*!';;)4-(7'!,-*!0*A/'(5*!'*!+-/3*7*E![116//-!'../611*'/+*!')!;-(60-(6!1-/1'(,6!

,*!/*(5/'11*'/-!/*16//-(7-G!0'!+-(7'!1',-/-!(-))'!5-(5'7*6(-!,*!16+5/4*/-!06,-))*!

,*! 1'4+')*5F! 6! ,*+16/+*! ',! >61! .-/! 4(! /-+616(56! +1*-(5*;*16E! Z(5/'/-! (-))-!

+6AA-55*3*5F! ,-))&')5/6G! 0*A/'(5-! 6! 6.-/'56/-G! /*1>*-,-! 4(! '55-AA*'0-(56! ,*!

'+16)56G!+16.-/5'G!+6+.-(+*6(-!,-)!,4HH*6!(-)!5-(5'5*36!,*!';;-//'/-!)-!+;40'54/-!

1>-!/-(,6(6!)-!('//'7*6(*!.*Y!',-/-(5*!.6++*H*)*!'))&4(*3-/+6!-+.)6/'56E!!

!
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! "#$!

!"#$%&'&()(

(

(

*+",-&('"(."'"%%$"($//&.#0(,0'(#/&10%%&(.$1/"%&/$&2((
'0(3%&/$0(
(

(

%&'()! *'! +,-&)&+! ,+..+! /-0&'+! ,)&&)-+! *)'! ('1&),-'2! )33)&+! 0330&-4,0!

)55+,,)&+! ).54,'! +.+(+,-'! +(+&/'! *)..)! &)550.-)! *+'! *)-'! 64),-'-)-'7'2! 4-'.'! 3+&!

50(3&+,*+&+!'.!5)(3'0,+!',50,-&)-08!!

9..)! /-+//)! /-&+14)! *+..:0//+&7);'0,+! *+..+! 3&'(+! 7'/'-+! 3/'5<')-&'5<+2!

),).';;)-+!,+.!3&+5+*+,-+!5)3'-0.02!7+,10,0!*'!/+14'-0!+/30/-+!*4+!-)=+..+2!4,)!

&+.)-'7)! )..+! ',-+&7'/-+! ='01&)>'5<+! )!('1&),-'! 5<+! +,-&)7),0! ',! 50,-)--0! 50,! '!

/+&7';'!3+&!.)!3&'()!70.-)2!+&)!'.!?@""!A,8!"BC2!+!4,)!50,!.+!',-+&7'/-+!)!('1&),-'!',!

5)&'50!*)!*'7+&/'!),,'!A,8!DC8!

!

4567( 874797(
:;7<7(-$(
#/&=>( ?4@?;4A7(

65A?@5(
?4@?5( B9874A7( C?;845<?(

:97<;(
?4(
!;9?!5( !54!DB<5(

E0&',)! F! 9.=),')! GGH!
*'/-4&='!
3/'5<'5'! I0!

*'/-4&='!*'!
3+&/0,).'-J! KL! I0!

E&)1),! G! M0/,')! GGH!
*'/-4&='!
/0()-'5'! I0!

*'/-4&='!
*+..N4(0&+! KL! I0!

H&)5+! F! O0.0(=')! GGH!
*'/-4&='!
3/'5<'5'! I0!

*'/-4&='!
*+..N4(0&+! KL! I0!

F)-'()! F! G)&0550! GGH!

*'/-4&='!
3/'5<'5'!+!
/0()-'5'! I0!

*'/-4&='!
/0()-8! I0! KL!

G+&P+(! F! G)&0550! GGH!

50,>.'--'!
)(='+,-).
'! I0!

).-&+!
50,*';'0,'!
5.','5<+! I0! KL!

O&'/-',)! F! Q0(),')! GGH!
*'/-4&='!
3/'5<'5'! I0!

*'/-4&='!
*+..N4(0&+! I0! KL!

R4*('.)! F! Q0(),')!
%K!+!30'!
GGH!

*'/-4&='!
3/'5<'5'! KL!

*'/-4&='!
*+..N4(0&+! KL! I0!

9,+-)! F! Q0(),')!
3/'5<')-&)!
3&'7)-0!

*'/-4&='!
3/'5<'5'! I0!

*'/-4&='!
*N),/')! KL! I0!

O0/-+.! G! Q0(),')! GGH!
*'/-4&='!
3/'5<'5'! I0!

*'/-4&='!
*+..N4(0&+! KL! I0!
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! "#S!

O0&',)! F! Q0(),')! >)('.')&+!

*'/-4&='!
3/'5<'5'!+!
/0()-'5'! I0!

*'/-4&='!
*+..N)*)--)
(+,-0! KL! I0!

R+,)! F! Q0(),')! %K!
*'/-4&='!
3/'5<'5'! KL!

*'/-4&='!
*N),/')! KL! I0!

R)&'/)! F! Q0(),')! /3+5').'/-)!
*'/-4&='!
/0()-'5'! I0!

*'/-4&='!
*+..N)*)--)
(+,-0! KL! I0!

K4;),)! F! Q0(),')! GGH!
*'/-4&='!
/0()-'5'! I0!

*'/-4&='!
*+..N4(0&+! I0! KL!

E)('),! G! Q0(),')! GGH!

50,>.'--'!
)(='+,-).
'! KL!

*'/-4&='!
*N),/')! KL! I0!

9,1+.)! F! Q0(),')! GGH!
*'/-4&='!
3/'5<'5'! I0!

*'/-4&='!
*+..N)*)--)
(+,-0! KL! I0!

R',*)! F! M&)/'.+!
).-&0!
)(=4.)-0&'0!

*'/-4&='!
/0()-'5'! I0!

*'/-4&='!
*+..N).'(+,-
);'0,+! I0! KL!

G)*<4! G! M),1.)*+/<! GGH!

*'/-4&='!
3/'5<'5'!+!
50,*0--+! I0!

*'/-4&='!
50&&+.)-'!
/0/-8!
/-43+>)5+,-'!! KL! I0!

E'T),)! F! G)5+*0,')! >)('.')&+!
*'/-4&='!
3/'5<'5'! I0!

*'/-4&='!
*+..N4(0&+! KL! I0!

U)()&)! F! Q0(),')! GGH!
*'/-4&='!
3/'5<'5'! I0!

*'/-4&='!
*:),/')! KL! KL!

A"E0''"(F2(6$1/",%$($,%0/=$3%"%$(GH0("=0=",&("=+%&(+,(#/$.&("GG033&(,0'(IJKK>(

!

E+'! "B! V3&'('! )55+//'W2! 5:X! 4,)! >0&-+! 3&+*0(',),;)! >+((','.+2! 50,! "S!

('1&),-'!*0,,+!+!/0.0!$!*'!1+,+&+!()/5<'.+8!Y4+/-0!&'>.+--+! '!*)-'!/4..:)>>.4+,;)!

-0-).+! *+'! ,407'! )55+//'! *'!('1&),-'! ,+..:),,0!?@""2! 30-+,*0! )>>+&()&+! 5<+! /4!

64+/-0! >&0,-+! .+! ',-+&7'/-+! ='01&)>'5<+! /0,0! (0*+&)-)(+,-+! &)33&+/+,-)-'7+!

*+..:',-+&0!4,'7+&/08!

!

HZIZQZ! G'1&),-'! %&%"'$! 5<+! <),,0!

+>>+--4)-0! .:)55+//0! ).! OKG! ,+.!

?@""!

G'1&),-'!$,%0/=$3%"%$(5<+!<),,0!

+>>+--4)-0! .:)55+//0! ).! OKG! ,+.!

?@""!

G)/5<'! ?$2S[! ?"[!

F+((',+!! D$2S[! DB[!

U0-).'! "@@[! "@@[!
A"E0''"(L2(!&,M/&,%&($,(#0/G0,%+"'$(3+''N"##"/%0,0,O"(-$(10,0/0(%/"(.$1/",%$(GH0(G&.#'033$=".0,%0(
3$(3&,&(/$=&'%$("'(!<6(,0'(IJKK(0(G&'&/&(GH0($,(P+0''&(3%033&(",,&(H",,&(3=&'%&('N$,%0/=$3%"(
E$&1/"M$G">(

!

R)! 3&07+,'+,;)! X!()&5)-)(+,-+! /='.),5')-)! 7+&/0! .:Z4&03)! *+..:Z/-! A""!

3+&/0,+! 3&07+,10,0! *)..)! Q0(),')C2! (+,-&+! 1.'! ).-&'! 3)+/'! /0,0!
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! "#\!

/0--0&)3&+/+,-)-']! #! 7+,10,0! *)'! 3)+/'! M).5),'5'2! ?! *).! I0&*! 9>&'5)2! ?!

*)..:9(+&'5)! R)-',)! +! "! *)'! 3)+/'! 0&'+,-).'^! 64+/-0! *)-0! &'>.+--+! .+! 3+&5+,-4).'!

/4..+!)>>.4+,;+!-0-).'!+55+--0!5<+!3+&! .+!3&07+,'+,;+!*)..:Z/-!Z4&03)!*07+!,+1.'!

',-+&7'/-)-'!/'!<)!'.!S_[2!(+,-&+!,+..:)>>.4+,;)!-0-).+!.)!3+&5+,-4).+!X!*+.!$$[8!!

R:',7'),-+2! 50.4'! 5<+! 3&0(407+! .:)77'0! *+.! 3+&50&/02! *'>>+&'/5+! -&)! '.!

5)(3'0,+!+!.:',-+&)!3030.);'0,+8!!

!

`Ia`9IUZ! G'1&),-'! %&%"'$! 5<+! <),,0!

+>>+--4)-0! .:)55+//0! ).! OKG!

,+.!?@""!

G'1&),-'!$,%0/=$3%"%$(5<+!<),,0!

+>>+--4)-0! .:)55+//0! ).! OKG! ,+.!

?@""!

GGH! $?[! \#[!

b/3+*).+! A%K! +!

50,/4.+,;)C!

$@[! "\[!

9.-&0!A>)('.')&'88C! "_[! ?"[!

U0-).'! "@@[! "@@[!
A"E0''"(Q2(G&.#"/"O$&,0(3+'(3&110%%&($,=$",%0R(%/"($'(G".#$&,0(0('N$,%0/"(#&#&'"O$&,0(.$1/",%0(
"MM0/0,%0("'(!<6(,0'(IJKK>(

!
R)!*')1,0/'!()11'0&(+,-+!&)33&+/+,-)-)!X!'.!*'/-4&=0!*+..:4(0&+!A$?[C2!

/+14'-0! *)'! *'/-4&='! *:),/')! +! *)'! *'/-4&='! *'! )*)--)(+,-0! 50,! .)! /-+//)!

3+&5+,-4).+! A"\[C2! /+14'-'!*)!).-&+!3)-0.01'+!*)'!,4(+&'!(0.-0! &'*0--'8!Y4+/-0!

*)-0! ,0,! &'>.+--+! .)! 50(30/';'0,+! *')1,0/-'5)! /4.! -0-).+! *+'! ('1&),-'! *07+! /'!

)//'/-+!)*!4,)!3&+*0(',),;)!*'!*'/-4&='!*:),/')2!/+14'-'!*)'!*'/-4&='!*+..:4(0&+!

+!*)'!*'/-4&='!50&&+.)-'!)*!).500.!+!/0/-),;)!/-43+>)5+,-'8!

9! 5<'4*+&+! 64+/-0! /3);'0! 5<+! >0&,'/5+! .)! 50&,'5+! +! ).54,+! *'&+--&'5'! *+.!

>+,0(+,02! /'! 3&030,+! 4,)! -)=+..)! 50,! '! ('1&),-'! V/-0&'5'W2! ',! 5)&'50! 5'0X! *)!

*'7+&/'! ),,'! 3&+//0! '! /+&7';'! 3/'5<')-&'5'8! `! ,4(+&'2! &'*0--'2! &)33&+/+,-),0! *4+!

/'-4);'0,'!',!5)&'50!*)!3'c!*'!"@!),,'2!*4+!',!5)&'50!-&)!S!+!"@!),,'2!4,0!/+14'-0!

*)!S! ),,'2! 4,0!*)!#! +! 4,0!*)!?8!E).! 34,-0!*'! 7'/-)! *+.! 1+,+&+! .)! 3&+7).+,;)! X!

>+((','.+2! (+,-&+! /4.! >&0,-+! *+.! 3)+/+! *'! 0&'1',+! .)! ()11'0&),;)! A,8! $! 5)/'C!

3&07'+,+!*)..)!Q0(),')2!/+14'-)!*)!U0102!9.=),')2!G)&05502! -4--'!&)33&+/+,-)-'!

*)!4,:4,'5)!3+&/0,)8!R)!3&+7).+,;)!*+..)!Q0(),')!&'14)&*)!V1.'!4.-'('!)&&'7)-'W2!

4,:)>>.4+,;)!5<+!&'>.+--+!'.!(4-)(+,-0!*+'!>.4//'!('1&)-0&'!',!+,-&)-)8!
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! "#D!

E)!&'.+7)&+!50(+!.)!(),5),;)!*'!/-&4(+,-'!*'!&)550.-)!*+'!*)-'!,+1.'!),,'!

3&+5+*+,-'!).!?@@@2!)==')!50(3&0(+//0!.)!30//'='.'-J!*'!+>>+--4)&+!50(3)&);'0,'!

3'c!50(3.+-+!-&)!64+/-+!/'-4);'0,'!+!'!,407'!)55+//'8!

`! ('1&),-'! ',-+&7'/-)-'! /+14'-'! *).! /+&7';'0! *)! *'7+&/'! ),,'! /0,0! ',*'5)-'!

,+..)!-)=+..)!5<+!/+14+8!

!

4567( 874797(
:;7<7(-$(
#/&=0,$0,O"(

;445(#/$.&(
!54A;AA5(
!<6( B9874A7( C?;845<?(

I'.)T)! F! U010! "BBB! I8%8!
*'/-4&='!
*+..N4(0&+!

E0,T+-! G! 9.=),')! ?@@"! I8%8! *'/-4&='!*N),/')!

Q)5<'*)! F! G)&0550! ?@@$! I8%8!
*'/-4&='!
*+..N4(0&+!

a)/'.'5)! F! Q0(),')! ?@@\! KL!

K5<';0>&+,')!+!
).-&'!*'/-4&='!
3/'50-'5'!

E4('-&)! F! Q0(),')! ?@@D! I8%8!
*'/-4&='!
*+..:4(0&+!

O)-'45)! F! Q0(),')! ?@@B! KL!
*'/-4&='!
*+..:4(0&+!

U)5<+! G! Q0(),')! ?@"@! KL! I0!*')1,0/'!
A"E0''"(S2($,%0/=$3%0(E$&1/"M$GH0("(.$1/",%$(0,%/"%$($,(G&,%"%%&(G&,($'(!<6(-"(-$=0/3$(",,$(

(

(

)>K> !&''&G"O$&,0(-0''"(."'"%%$"(,0''"(,"//"O$&,0(E$&1/"M$G"(

(

d,! )/3+--0! &'-+,4-0! *'! ,0-+70.+! '(30&-),;)! ,+..:)/50.-0! +! ,+..:),).'/'!

*+..+! ',-+&7'/-+! ='01&)>'5<+2! X! ',*'7'*4)&+! *07+! )77'+,+! .)! 50..05);'0,+! *+..)!

,)&&);'0,+! *+..)! ().)--')! )..:',-+&,0! *+..)! /-0&')! *+..)! 3&03&')! 7'-)8! e! (0.-0!

*'>>'5'.+! -&)55')&+! 4,)! /',-+/'! *+..+! (0*).'-J! +(+&/+2! 50/L! 50(+! X! 3050!

3+&50&&'='.+!5+&5)&+!*'!*+>','&+!*+'!1+,+&'!.+--+&)&'!3&+/+,-'!',!-4--+!.+!',-+&7'/-+2!

3&03&'0! 3+&! .)! (),5),;)2! >&+64+,-+2! *'! 4,)! /-&4--4&)! ,)&&)-'7)! =+,! *+>','-)!

AO)&*),02!?@@DC8!

Y4).5<+! -'3';;);'0,+!34f! +//+&+! 50(4,64+! '30-';;)-)]! $-(#0$/$4! 5'f! 5<+!

)33)&+!+7'*+,-+!X! .)!*'>>+&+,-+! /-&4--4&);'0,+!*+..)! >0&()!,)&&)-'7)!='01&)>'5)!
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! "#_!

-&)!('1&),-'! ',! 5)&'50! ).! /+&7';'0!*)!(0.-'! ),,'! +! 3+&/0,+! 5<+!<),,0! )74-0!4,!

3&'(0! )55+//0! ,+..:),,0! ?@""8! `! 3);'+,-'! 5*! V/-0&'5'W! 50,5+,-&),0! .)&1)! 3)&-+!

*+..)! .0&0! /-0&')! /4.! 3&01+--0! +! /4.! 3+&50&/0! ('1&)-0&'02! ,0(',),0!

)4-0,0()(+,-+!.:)77+,-0!*+..)!().)--')!A/'!)77+&-+!4,!3&'()!+!4,!*030!(0.-0!

,+--'C! +! 50..05),0! .)! ().)--')! ',! &+.);'0,+! )! +7+,-'2! 5)4/+2! )--&'=4+,*0.+! 4,!

/'1,'>'5)-08!`!3);'+,-'!5*!V,407'W2!/0,0!50,5+,-&)-'!(0.-0!*'!3'c!/4.!3&+/+,-+2!/4!

3&0=.+('! 50,5&+-'2! /4.! (0-'70! 5<+! .'! <)! 30&-)-'! )! &'70.1+&/'! )*! 4,! OKG2! /4..)!

,+5+//'-J! *'! /-)&! =+,+2! +! ',! >&+--)^! /0,0! >05).';;)-'! /4..:4&1+,;)! *'! &'/0.7+&+!

64+/-'0,'! 50,-',1+,-'! +! ,0,! 3&05&)/-',)='.'2! /0&70.),0! /3+//0! /4..)! /-0&')!

('1&)-0&')2!>)-'5),0!)!-&07)&+!4,)!50..05);'0,+!*+..:+7+,-0!V().)--')W!,+..)!.0&0!

='01&)>')2! ()! &',1&);'),0! +! (0/-&),0! 4,)! 1&),*+! &'50,0/5+,;)! &'/3+--0! )..)!

30//'='.'-J!*'! )7+&!30-4-0! &)550,-)&+! .)!3&03&')! /-0&')! V50(3.+-)W! ',!055)/'0,+!

*+..:',-+&7'/-)8!

d,:).-&)( *'>>+&+,;)! -&)! 64+/-+! *4+! 5)-+10&'+! .)! /'! &'/50,-&)! ,+..0! /3);'0!

,)&&)-'70!)--&'=4'-0!)..)!*+>',';'0,+!*+..+!5)4/+!+!*+..:0&'1',+!*+..)!().)--')]!,+'!

3);'+,-'!V,407'W!64+/-)!3)&-+!X!(0.-0!/5)&,)2!)!7),-)11'0!*'!64+..)!*+*'5)-)!)..+!

(),'>+/-);'0,'2! (+,-&+! ,+'! 3);'+,-'! V/-0&'5'W! .)! &'+.)=0&);'0,+! /4'! (0-'7'!

50&&+.)-'! )..:',/0&1+&+! *+..)! ().)--')! X! 3'c! 5<')&)! +! &'+/5+! )! +//+&+! &)550,-)-)!

()11'0&(+,-+8!

9!-'-0.0!+/+(3.'>'5)-'70!*'!64),-0!)>>+&()-02!/'!&'30&-),0!-&+!/'-4);'0,'2!.+!

3&'(+!*4+!&+.)-'7+!)!3);'+,-'!50,!4,!3&'(0!)55+//0!,+.!?@""2!.)!-+&;)!&+.)-'7)!)!

4,)! 3);'+,-+! ',! 5)&'50! *)!(0.-'! ),,']! H&)5+2! ).! -+&(',+! *+..)! ,)&&);'0,+! *+..)!

3&03&')! 7'-)! A*4&)-)! 5'&5)! $S!(',4-'! /4! 4,! -0-).+! *'! "<$@:C! *)! .+'! *+>','-)! 4,)!

V.0--)W! +! &)550,-)-)! 50(+! 4,! &0(),;0! 3'5)&+/502! &'550! *'! *'7+&/+! -)33+! *+.!

7')11'0! A*)..)! O0.0(=')! 7+&/0! .)! O',)2! '.! H')330,+2! '.! O'.+! +! 64',*'! .:`-).')C2! *'!

*'/)77+,-4&+2! *'! /'-4);'0,'! *'! '..+1).'-J! *'! 7)&')! ,)-4&)2! +/3&'(+! '! -&)--'! *+..)!

().)--')2!)>>+&(),*0!'!(0-'7'!5<+!.:<),,0!30&-)-)!V64)W2!0//')!).!5+,-&0!*'!/).4-+!

(+,-).+8!

!
!V5($&6(#"2&("77$%%&6(#"2&("77$%%&(.$(,-("##"0%"/1-%$8&6(#"2&(9::(;6(4%&(
"-8<1(8&/#"0%$1-.&(8&-(,-"("/$2"6(,-"(0"2"=="6(-&6(8<1(/$("$,."6('1(

<&("77$%%"%&(,-"(8"/10"6(,-"(8"/101%%"('>6(/1(.?(@::6(A($'(014%&(#"2&($&(
8&-( /$( 7$2'$&6( A( B".&( "B"-%$6( A( .&#&6( ".144&CCC#&0D,E( 4&-&( "00$B"."(
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! "#B!

D,"CCC#&0D,E(D,1(%$1-2&(A&6(E(8".,.&6(4&-&(8".,."6(48,4"($%"'$"-&6(4&-&(

8".,."(8&/&($-(,-"(.1#0144$&-16(-&FC(

A`,-+&7'/-)!H&)5+C!
!

(
O0&',)2!*030!S@!(',4-'2!&)550,-)!.:'&&0(3+&+!*+.!3&0=.+()!>'/'502!5<+!30'!

<)!30&-)-0!)..)!/'-4);'0,+!*'!().+//+&+!3/'50.01'50!5<+!/-)!7'7+,*08!!
!

G+,14%&(E(,-('"B&0&(8<1(/$(#$"81B"(#108<H(4%$/&'"B"('"(/1-%1(1CCC2$?(/$(
<"("$,%"%&(,-(#&8<$-&(1(#1-4"B&(8<1(E("00$B"%&($'(4&'1(4,''"(/$"(4%0"."6(

4%"B&(/12'$&( .$8$"/&6( "II$"/&(#014&( ,-( "##"0%"/1-%&6( #&$( "II$"/&(

7"%%&(,-(/,%,&6( "II$"/&(#014&(,-"(/"88<$-"6( #012"B&6( "77$%%&("..$&6(

<&( B$4%&( 8<1( "-8<1( $(/$1$( $-8,I$( 4$( 10"-&( .$/$-,$%$6( "##&22$&( .1'(/$&(
/"0$%&6('J"/&016(%,%%&(D,"-%&6(E(4%"%&(7"B&01B&'1(#10(/1C(K&#&($'(@::L(E(

4,88144"(D,14%"(!"#$%&'((8&-('"(/$"(48<$1-"6(1CC(CD,"-.&(<&(4"#,%&(8<1(
-1( <&( .$48&#"%$"( #108<H( ,-( #&J( .$(/1.$8$-"( .$8$"/&(/$( $-%1-.&( 8&4"(
B,&'(.$016()*+,+ -$#..(%#+ *.+)#'/#+(//#!!#6( 4&-&(8".,%"( $-(2$-&88<$&(
-1'(#0&-%&(4&88&04&(1(#0&#0$&(/$(4&-&(#014"(8&-('1(/"-$(-1''"(%14%"(1(/$(

."B&(8&-('"(%14%"(-1'(/,0&6(#108<H(<&(#1-4"%&("'('"B&0&6(1(.&#&(#10('"(

20"B$%?(.1''"(8&4"FC(
A`,-+&7'/-)!O0&',)C!

(

R)! ().)--')! '&&0(3+! 3&03&'0! ,+.! (0(+,-0! ',! 54'! 3)&+7),0! /43+&)-+! (0.-+!

>)-'5<+]!V`0!64),*0!/0,0!&'4/5'-)!*030!-),-'!),,'!*'!/0>>+&+,;)2!+2!*'!(),5),;)!*'!

-4--02! 3+&! 10*+&('! 4,! 30N! .)! 7'-)2! )*+//0! /0,0! ),*)-)! *)! 64+..N).-&)! 3)&-+2! +!

64+/-0!X!*4&02!X!(0.-0!*4&0W!AMI$.1/C8!

I'.)T)2! 4,)! *+..+! 3&'(+! 3);'+,-'! *+.! OKG2! )>>&0,-)! .)! /4)! /-0&')! 50,!

4,:',-+&7'/-)! *'! -&+! 0&+^! *030!(+;;:0&)2!(+,-&+! &)550,-)! *+..)! 50,0/5+,;)! *+.!

>4-4&0! ()&'-02! *'5+]! V`,50(',5')(0! )! >&+64+,-)&5'! +! *030! *4+! ),,'! ('! /0,0!

)(().)-)2! 5'! /')(0!3+&/'!*'!7'/-)2! '0!('!/0,0!)(().)-)!+!/0,0!&'+,-&)-)! g,+..)!

5'--)*',)! *'! 3&07+,'+,;)hW8! Q)550,-)! 64',*'! /4='-0! .:',/0&1+,;)! *+..)!().)--')2!

(+--+,*0.)!',!&+.);'0,+!)!>)--'2!(),'>+/-);'0,'!+!3&'(+!'30-+/'!*'!/'1,'>'5)-0]!!

!
GN&(41/#01("B,%&(,-(/"'(.$(%14%"(7&0%16(%,%%"('"(/"'"%%$"6(,-O1/$80"-$"(

/&'%&( 7&0%16(.&B,%&("''&( 4%,.$&6( 4%,.$"-.&( %"-%&6(,-(/"'(.$( %14%"( 7&0%1(

2,"0."6( ,0'"B&6( 41-%$B&( ,-( 7,&8&( .1-%0&6( ,-( 7&0%1( /"'( .$( %14%"6( ."(
,0'"01FC(

A`,-+&7'/-)!I'.)T)C!
(
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+&)!*)!&'5+&5)&+!,+..:+55+//'70!/-4*'02!3+&5<i!V.)!-+/-)!/'!/5).*)2!/)'!*)!,0'jAjC!

5:X!4,!(0*0!*'!/3'+1)&+!'.!().+2!,0,!/'!*J!.)!5+&-+;;)2!,0,!/'!>)!4,:),).'/'!-0-).+W!

AMI$.1/C8!

!

I+..+! ',-+&7'/-+! &)550.-+2! .:+/3+&'+,;)!*+..)!('1&);'0,+! )33)&+! 0.-&+! 5<+!

50(+!50&,'5+!*0-)-)!*'!/+,/02!),5<+!50(+!+.+(+,-0!5<+!',5'*+!,+..:+(+&1+&+!*'!

4,)! /',-0()-0.01')! 5)-).01)-)! 50(+! *'/-4&=0! *'! /).4-+! (+,-).+8! %+&!

50(3&+,*+&+! (+1.'0! 64+/-:)/3+--02! 5'! /'! )77).+! *+1.'! /-&).5'! *+..+! 5)&-+..+!

5.','5<+!&+*)--+!*)!',>+&('+&'!+!3/'5<')-&'!*+.!&+3)&-0!0/3+*).'+&0!*'!%)*07)8!

`,!4,!3&'(0!5)/02! .:)77+,-0!*+..)!().)--')!50',5'*+!50,!.:'(30//'='.'-J!*'!

&'+,-&)&+!',!3)-&')]!

!
GP"( 4$-%&/"%&'&2$"( 4"01II1( $-$=$"%"( ".( Q2&4%&( .$( D,14%O"--&( R@::ST(

UG#10('"(80$4$FV(4,(I"41(01"%%$B"("(.$77$8&'%?('"B&0"%$B1(1(8&-%0"4%$(8&-($(

7"/$'$"0$C( W$710$481( 8<1( "B1B"( I1B,%&( #108<H( $'( 70"%1''&( "B1B"( $( 4&'.$( 1(
#&%1B"(%&0-"01($-(W&/"-$"(/1-%01(',$(.&B1B"(4%"01(D,$FC(

AO)&-+..)!5.','5)!*'!H0&),2!K%EOC!
(

9,5<+! ',! 4,:).-&)! 3+&/0,)! &'507+&)-)! .+! *'>>'50.-J! &'14)&*),0! 4,!

)*)--)(+,-0!*'>>'5'.+!,+.!,4070!3)+/+2!+!4,!/+,/0!*'!>0&-+!)33)&-+,+,;)!&'/3+--0!

)..+!3&03&'+!0&'1','8!Z550!'!>&)((+,-'!*'!64+/-)!/-0&')8!

!
GN"(B$44,%&( $( #0$/$(X:("--$( 8&-( $( -&--$( U21-$%&0$( 1( 70"%1''$( "(Y,8"014%(

#10( '"B&0&VC(Z$1-1( $-( M%"'$"("(X:("--$( '"48$"-.&( $(-&--$( $-(W&/"-$"6(S(

"--$( 7"( UXSSSVC( GW$710$481( 8<1( "B01II1( #$"8101( .$( %&0-"01( "( B$B101( '>(

%0&B"-.&(D,$(.$77$8&'%?(01'"=$&-"'$(4$"(8&$($(21-$%&0$(8<1(8&-($(8&/#"2-$(
.$(48,&'"FC((

GN"($'(#0&21%%&(.$(%&0-"01($-(W&/"-$"(8&-($'(70"%1''&(#10(D,"'8<1(%1/#&6(

#10(8&-81.104$(,-"(#",4"FC(

GW$710$481( .$77$8&'%?( -1$( B"0$( "/I$%$( .1''"( B$%"( U$-( #"0%$8&'"01( "( '$B1''&(
48&'"4%$8&V(1.($-8"#"8$%?(".("."%%"04$("''"(B$%"($-(M%"'$"FC(

G[/&01( .17'144&( ."''"( #"0%1-="( .1'( 70"%1''&( #10( '"(W&/"-$"( U,-( "--&(

7"VC(
\"-2$"(4&'&($'(8$I&(#&0%"%&(."$(#"01-%$FC(

AO)&-+..)!5.','5)!*'!`0),)2!K%EOC(
!!
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! "$"!

`,!4,!/+50,*0!5)/0!.:+/0&*'0!*+..)!/0>>+&+,;)!A5<+!30&-)!)!4,!-+,-)-0!/4'5'*'0!',!

5)&5+&+C!+(+&1+!3+&! '.!(0-'70!0330/-02! ',!50,50('-),;)!50,! .)!50(4,'5);'0,+!

*+.!&'(3)-&'0!>0&;)-0]!

!
(G]"=$1-%1( .1%1-,%&( ."( 8$08"( ,-( "--&( 1( /1==&( #0144&( '"( 8"4"(

8$08&-."0$"'1(.$(]".&B"C( M-( M%"'$"(."(8$08"(^("--$C(K"("'8,-$(2$&0-$(<"(

0$81B,%&('"(8&/,-$8"=$&-1(.1'(4,&(#0&44$/&(0$/#"%0$&FC(
AO)&-+..)!5.','5)!*'!k<).'*2!K%EOC!!

!
K4..)! /-+//)! /5')2! ,+..)! 5)&-+..)! 5.','5)! *'! E0&',)! +(+&1+! ',! -4--)! .)! /4)!

*&)(()-'5'-J! .)! 7'0.+,;)! .+1)-)! )! 4,! &'(3)-&'0! ,0,! *+/'*+&)-02! 1'4*'5)-0!

3+&'50.0/0!3+&!.)!3&03&')!7'-)2!+!*:',-&).5'0!).!3&03&'0!3&01+--0!>4-4&0!+!)..)!701.')!

*'!&'/5)--08!I+..)!5)&-+..)!-&07')(0!4,0!/5&'--0!*+..)!&)1);;)2!5<+!&)33&+/+,-)!4,!

)33+..0!)550&)-0!)>>',5<i!-).+!&'(3)-&'0!,0,!/'!&+).';;'8!!

!
GZ_W5M( 014%"01( $-( M%"'$"( #10( ".144&( 7$--&( -&-( 7$-$48&( $(/$1$( 4%,.$C( ]10(

#"B&01( -&-( .14$.10&( 0$%&0-"01( "( 8"4"( $-( Q'I"-$"C( Q44&',%"/1-%1( -&(

#108<H( ".144&( "-.01$( "( B$B101( ."'( /$&( 0"2"==&6( 4%,.$"01( 8<1( /$(
/"-8<"-&(^(14"/$(1('"(%14$6('"B&0"01(1(#&$(8&-(,-"('",01"(,-$B104$%"0$"(

%&0-"01(-1'(/$"(%100"(Q'I"-$"C(+,"-.&(B10"(D,14%&(2$&0-&(4>(%&0-&(/"(

#10( ".144&( #10( 7"B&01( -&-( 0&B$-"%1( '"(/$"( B$%"6( $&( B&2'$&( 7$-$01( $(/$1$(
4%,.$(014%"-.&($-(M%"'$"(1(B$B101(1('"B&0"01(D,"FC!
GM(-,/10$(.1$(/$1$(7"/$2'$"0$($-(Q'I"-$"(-&-(8$1('1(<&(-1/1-&($&(#108<H(

<"--&(8"/I$"%&(#108<H($&(1(/$&(70"%1''&("I"$"/&('$%$2"%&(1($&(<&(7"%%&(

,-"(.1-,-=$"("''"(/$&(7"0"%1''&($-(+,14%,0"(`$01-=1(1('"(/$"(7"/$'$"(<"(
8"/I$"%&(-0(.$(%1'17&-&(#10(-&-("B101(8&-%"%$(8&-(/1FC(

AO)&-+..)!5.','5)!*'!E0&',)2!K%EOC(
!

`,!&+).-J!.0!/5&'--0!+!.:)33+..0!&'(),10,0!',)/50.-)-'!+!'!(+*'5'!)334,-),0!

5<+2! /+,-'-0! '.! >&)-+..02!64+/-'! &'>+&'/5+!*'! )7+&!1'J!)564'/-)-0!4,!='1.'+--0!)+&+0!

3+&!E0&',)2!*+/-',);'0,+!9.=),')2!64)--&0!1'0&,'!*030!.)!*'('//'0,+!*).!&+3)&-08!

R:'(30//'='.'-J! *'! *+5'*+&+! *+.! 3&03&'0! >4-4&02! .)! 50/-&';'0,+! 5<+!

'(3&'1'0,)!(0.-'!('1&),-'! ',!/'-4);'0,'!,0,!70.4-+2!4,)!/-0&')!5<+!,0,!3&05+*+!

50(+!5'!/'!+&)!'(()1',)-'2!+!4,!3+&50&/0!5<+!/'!>)-'5)!)!&'50/-&4'&+!+!',!54'!/3+//0!

/>411+! 4,! /+,/0! *'! 50+&+,;)! 1+,+&).+2! &)33&+/+,-),0! -4--'! +.+(+,-'! *'! >0&-+!

>&)1'.'-J!+!&0--4&)!*'!4,!+64'.'=&'0!3+&/0,).+8!!

!

!
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! "$?!

)>I> D"('"G0/"O$&,0(-"''"(3%&/$"(

(

G[-( 1'1/1-%&( $/#&0%"-%$44$/&( .$( &2-$( 8"00$10"( E( 'J$.1"( 8<1( 8$( 4$(
8&4%0,$4816(D,"-.&(8$(4$(B&'%"("(2,"0."01($'(8"//$-&(#108&04&FC(

AH0>>(),2!?@@#C!
(

G[-&( 48<$=&701-$8&( "II$1-%16( 0$8&B10"%&( $-( ,-"( 8"4"( .$( 8,0"( #0$B"%"6(

"B0?( ,-"( #0&2-&4$( .$B104"( ."( D,1''"( .1''&( 48<$=&701-$8&( #&B10&6(

0$8&B10"%&( 8&-( 'J&0.$-"-="( $-( &4#1."'1( #4$8<$"%0$8&C( !$a( 8<1(

8"0"%%10$==10?( $'( 0$8&B10&( .1'( #0$/&6( -&-( 4"0?( 4&'%"-%&( $'( 7"%%&( .$( -&-(
B1-$01( ",%&/"%$8"/1-%1( 1%$8<1%%"%&( 8&/1( ,-( /"'"%&( /1-%"'1(

b#10$8&'&4&( "( 4H( 1( "2'$( "'%0$( 1( .$( #,II'$8&( 48"-."'&b6( /"( $'( %$#&( .$(

0$8&B10&(.$(8,$(2&.1('&(%,%1'10?(."'(B1-$01(.14%&0$7$8"%&6(41#"0"%&(."''"(
#0&#0$"(01"'%?FC(

!AM)/)1.')2!"B\_C!
!

K-0&')!*+..)!().)--')!+!/-0&')!3+&/0,).+!/0,0!3)&-'50.)&(+,-+!',-&+55')-+!

+!',-+&50,,+//+8!Q'.+11+&+!.)!3&03&')!/-0&')!)..)!.45+!*+..)!().)--')!X!).-&+--),-0!

'(30&-),-+!5<+!&'.+11+&+!.)!().)--')!)..)!.45+!*+..)!3&03&')!/-0&')8!R)!,+5+//'-J!*'!

&'545'&+! '! -)//+..'! *+..)! 3&03&')! +/'/-+,;)! /1&+-0.)-'! *)! +7+,-'! '(3+-40/'! 50(+!

4,0! /-)-0! *'! /0>>+&+,;)! 5<+! *+/-)='.';;)2! =.055)2! /3)7+,-)2! *'7+,-)! 4,! )--0!

'(30&-),-+! ()! ,0,! /+(3&+! >)5'.+8! R)! 3&03&')! ='01&)>')! 3)&+! /+14'&+! 3+&50&/'!

'(3&+7'/-'2! 50/-+..)-)! *'! -)//+..'! 5<+! ,0,! -&07),0! '.! 1'4/-0! ',5)/-&02! /+,;)! 4,)!

(+-)2! /+,;)! )33'1.'! 5+&-'! +! /'54&'8! R0! /-&)330! 5<+! 3&0*45+! .)! ('1&);'0,+2! *'!

64)./')/'!,)-4&)2!/'!>0,*)!50,!.)!.)5+&);'0,+!3&0*0--)!*)..)!().)--')2!+!.:',/'+(+!

*'!64+/-+!*4+!&0--4&+!&'5<'+*0,0!4,0!/>0&;0!*'! &'545'-4&)!+!*'! &')//+/-0!/3+//0!

,0,!30//'='.'!/+!.)/5')-'!)..)!/0.'-4*',+!*'!5<'!.'!30&-)8(

I+..:),).'/'! *+..+! ',-+&7'/-+! ='01&)>'5<+! /'! X! 3&+/-)-)! )--+,;'0,+! )..)!

*+>',';'0,+!5<+!.+!3+&/0,+!0>>&'7),0!*+..)!3&03&')!/-0&')!/0--0!>0&()!*'!/1%"7&012!

,+..:'30-+/'! 5<+! 30-+//+&0! >)&! +(+&1+&+! +.+(+,-'! 4-'.'! ',! 0&*',+! )! 5'f! 5<+! /'!

),*)7)!)!&'5+&5)&+8!R)!3&03&')!7'-)!7'+,+!*+/5&'--)!',!7)&'!(0*'2!)!/+50,*)!*+..+!

+/3+&'+,;+! 7'//4-+! +! *+1.'! 0='+--'7'! 3+&/0,).'^! X! 30//'='.+! 50(4,64+!

&)11&433)&+! .+! ,)&&);'0,'! ',! 64)--&0! ()5&0! (+-)>0&+2! +/+(3.'>'5)-'7+! *+..+!

*'7+&/+!&)33&+/+,-);'0,'!*+.!3+&50&/0!='01&)>'50!7'//4-0!+!&)550,-)-08!

O:X! .)! (+-)>0&)! I1''$8"2! 64),*0! .)! /-0&')! 7'+,+! *+/5&'--)! 50(+! 4,)!

V=)--)1.')W!AO0/-+.C2!4,)!V.0--)W!AH&)5+C!50/-),-+!+!640-'*'),)8!R+!*'>>'50.-J!*+..)!
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/')!3&03&'0!.:+55+//'7)!+/30/';'0,+!)!3&07+!-&0330!3+/),-'!)*!)7+&!',*+=0.'-0!.)!

3&03&')!>0&;)!0&'1',)&')2!&+,*+,*0!74.,+&)='.'!+!,0,!3'c!',!1&)*0!*'!>&0,-+11')&+!

.+!*'>>'50.-J8!

Y4+/-)! .0--)! 34f! +//+&+! >40&'! 50,-&0..02! .)! /0.'-4*',+! ,+.! 50(=)--+&.)!

(0.-0! >0&-+! +! )..0&)! .)! (+-)>0&)! 5)(=')2! *'7+,-)! '.! &)550,-0! *+..)! (),5),;)2!

*+..)!#10.$%"2! 5'! /'! /+,-+!4,)!V=)&5)! ',!(+;;0!).!()&+!AjC!4,)!,)7+!/',!&4(=0!

g-&)*4;'0,+]!41-="(0&%%"c/1%"hW!AH&)5+C2!4,:+/3+&'+,;)!5<+!&'/5<')!*'!),*)&+!A+!

30&-)&+C!)..)!*+&'7)!+!*'!,0,!&'4/5'&+!)!&'30&-)&+!.)!3&03&')!7'-)!,+'!=',)&'!*'!4,)!
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5<')7+! /0,0! V3+&*+&/'W2! V3+&*+&+! '.! 50,-&0..0W! +! V3+&*+&+! .:)(0&+! 3+&! '! 3&03&'!

5)&'W8!9!64+/-+!3+&*'-+!/'!)550(3)1,)!4,)!>0&-+!3)4&)8!!

!
G+,"-.&( /$( %0"%%"-&( /"'1( /$( 41-%&( #0&#0$&( ,-"( #104&-"( #104"( UdV(

]10a($&(10&(#104"(."'(8&-%0&''&(#0&#0$&6(10&(#0&#0$&(#104"(."'(8&-%0&''&6(

'$%$2&( %,%%$( $( 2$&0-$( D,"4$( 8&-( /$&( /"0$%&6( #108<H( ',$( B,&'1( #"0'"016(
8<$"88<$10"016(1( $&(-&-(4&##&0%&(8<1(/$(#"0'"6(B&2'$&(4%"01( $-(4$'1-=$&6(
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!

d,:).-&)!(+-)>0&)!*'!/i!(0.-0!3&+/+,-+!X!64+..)!*+..)!#18&0"(-10"]!(0.-'!
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=)/-0,)-0W^!+!),50&)!V3+&5<i!'0!/0,0!/-)-)!.)!3+50&)!,+&)!*+..)!>)('1.')!+!,0,!X!

5<+! ('! )/50.-)7),0! -),-0W^! E0,T+-! *+/5&'7+! '.! /+,/0! *'! +/5.4/'0,+! +! *'!
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/"'16( %,%%&( &#$-$&-$( /$16( 188&6( -&-( U0$.1V6( -&-( /1( 'J<"$( /"$( -144,-&(
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(
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'"( 0"2$&-1C( M'( #0&I'1/"( E( 8<1( '"( 4&8$1%?6( #10( .$04$( 8$B$'16( .&B01II1(

"881%%"01( %"-%&( '"( 0"2$&-1( D,"-%&( '"( 7&''$"C( M-B181( D,14%"( 4&8$1%?(

0$8&-&481('"(7&''$"(8&/1(#"0%1(.1''"(0"2$&-16(1('"(0$.,81("''"(0"2$&-1(-1'(
/&/1-%&( $-( 8,$( 14$4%1( ,-"( 48$1-="( 8<1( 4$( $-8"0$8"( .$( 1'$/$-"0'"C( M'(

/"-$8&/$&(<"( '"( 4,"( 0"2$&-1(.$( 1441016( #108<H( 7"(.$B1-%"01( 0"=$&-"'1(

'J$00"=$&-"'1C( +,"-.&( D,"'8,-&( E( 7&''1( 1.( 1-%0"( $-( ,-( /"-$8&/$&6(

4/1%%1(.$(144101( 7&''1(#10(%0"47&0/"04$( $-(/"'"%&C(K$B1-%"(0"=$&-"'1( $-(
D,"-%&(/"'"%&C(M'(#0&I'1/"(E(8&/1(48$&2'$101(D,14%&(-&.&6(4,#10"01('"(

7&''$"($4%$%,=$&-"'1(1(0$8&-&48101('"(7&''$"('?(.&B1(144"(<"(&0$2$-16(8&/1(
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(
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=)/+!)'!/'1,'>'5)-'!5<+!.)!/0>>+&+,;)!)//4(+!',!&+.);'0,+!).!/40!3&01+--0!*'!7'-)8!
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V/012'#3*(4C( 7C( R."'( 20C(jklmnopkq6( ."'( %1/"( .$(jkrmkmnspto(u0$8&-&48101(

"%%0"B104&vTC( M-( /1.$8$-"6( 2$,.$=$&( 8'$-$8&( 8<1( 8&-4$4%1( -1'( 0$8&-&48101( ,-"(

8&-.$=$&-1( /&0I&4"( $-( I"41( "''O14"/1( 8'$-$8&( .1'( /"'"%&6( 1( "''1( 0$8108<1( .$(
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*+.! ().)-0! +! *+1.'! +/'-'! *'! +/)('8! e! =)/)-)! /4..:+7'*+,;)2! /4! 5'f! 5<+! 34f!
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,0,!34f!)>>&0,-)&+!',!(),'+&)!50(3.+-)2!()!=)/-'!/)3+&+!5<+!X!'(30&-),-+!3+&!

50/-&4'&+!4,)!&+.);'0,+! -+&)3+4-'5)!+>>'5)5+!+!3&0>'54)]!5'f!,0,!/'1,'>'5)!5<+! ',!
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! "$_!

7"(4%"0(/"'1e(!&4JE(4%"(I&0.10'$-1e(!<1(/"'"%%$"(8J<&e(!&/1(/JE(B1-,%"eF(Z"(

I1<6( /"2"0$( 4$( #,a( 7"01( "( /1-&( .$( .$016( #108<H( 41--a( #10( -&$6( -&$( /1.$8$(

"II$"/&( 4%&( .$71%%&( 8<16( "B1-.&( ,-( B&8"I&'"0$&( 8<1( ,4$"/&( 8&4%"-%1/1-%1(

8&-(-&$(4%144$6(#&$(.&#&(8$(48"##"-&(.1''1(8&41("-8<1(8&$(#"=$1-%$6(/"(D,1''&(
8<1(#&$(0$/"-1("$(#"=$1-%$(4&-&(70"//1-%$(.1''1(8&41dF(

A`,-+&7'/-)!%M2!(+*'50C!
(

G+,14%&(8"#$%"(4#144&(D,"-.&(B1.$(#"=$1-%$(.$(D,"'8,-("'%0&6(1(%$(.$813(G"<(4>(
/$(<"(.1%%&(D,14%&F6(%,(.$8$3(G-&-(2'$(#,a("B10(.1%%&(4%"(8&4"6(E(D,1''&(8<1(2'$(E(

0$/"4%&( $-( %14%"( "( '1$F6( #10a( 7"( 0$7'1%%101( 4,( 8&/1( .1B$( 4#$12"016( "( B&'%1( 8JE(

I$4&2-&(.$(#$f(%1/#&6(8$(B,&'16(#10(4#$12"01("$(#"=$1-%$FC(
UMI$.1/C!

!

K+! 50(+! /'! *'5+! ,+.! -'-0.0! *+.! 3)&)1&)>0! .)! *')1,0/'! X! '&&',4,5')='.+2! X!

).-&+--),-0! 7+&0! 5<+! .)! *')1,0/'! 7'+,+! >0&(4.)-)! V,0,0/-),-+W2! ',! 64+/-0! 5)/0!

,0,0/-),-+! .)! *'7+&/)! &)33&+/+,-);'0,+! 30&-)-)! *).! /011+--0! /0>>+&+,-+8! K'! X!

-&07)-0!(0.-0!'..4(',),-+!)!-).!3&030/'-0!4,0!/-&).5'0!*'!4,!)334,-0!(+*'50!/4!

4,)!5)&-+..)!5)&-)5+)!*+..:)&5<'7'0!*'!%)*07)2!.)**07+!4,!(+*'50!*'5<')&)!5<+!V.)!

3);'+,-+!&'>+&'/5+!*'!,0,!30-+&!3)&.)&+!3+&5<i!64).54,0! .+!<)!&4=)-0! .:+,+&1')^!

,+1)!*'/3+&5+;'0,'!),5<+!/+!',!)--+11')(+,-0!*'!)/50.-02!7+&0/'('.+!"%.&3M0/"(

#/0-0'$/",%0W! A5)&-+..)! 5.','5)! a).+,-',)2! K%EOC8! 933)&+! +7'*+,-+! 50(+! .)!

3)&-'5+..)!#01!30//)!+//+&+!(0.-0!&'/5<'0/)]!=),).';;),*0!/'!30-&+==+!)>>+&()&+!

5<+! 30-+,;').(+,-+! 5<'4,64+! 30-&+==+! +//+&+! ',! 4,:)-(0/>+&)! 3&+l*+.'&),-+n!

O'f! 5<+! )33)&+! 64'! ',-+&+//),-+! X! 3&03&'0! .)! >0&-+! *'/5&+3),;)! -&)! '.! &)550,-0!

*+..+!5)4/+!*+.!().+//+&+!*)!3)&-+!*+..)!3+&/0,)2!+!.)!*'>>+&+,-+!',-+&3&+-);'0,+!

+!7).4-);'0,+!)*!03+&)!*+.!(+*'508!

d,:).-&)! /'-4);'0,+! ',! 54'! +(+&1+!4,)!*'7+&/)! &)33&+/+,-);'0,+!*'! 50/)!

740.! *'&+!().)--')! -&)!(+*'50! +! 3);'+,-+! &'14)&*)! .:+/3+&'+,;)! *'! F)-'()2! 4,)!

/'1,0&)!()&055<',)2! 5<+! &'5+7+! 4,)! &'/30/-)! 5<+! ,0,! 50&&'/30,*+! )..+! 3&03&'+!

)/3+--)-'7+]8!

!
G]1-4"B&(8<1('1$(/$(.$81441(G<"$6(.1B$(7"01(,-"(B$4$%"F6(8$&E("##0&7&-.$01(

D,"'8&4"6(8<1(/$(."B"(.1''1(/1.$8$-16(&(/"2"0$(,-J"2&#,-%,0"("'/1-&(
&(,-"(D,"'8<1(%10"#$"6(D,"'8&4"CCC\$(<"(.1%%&3(bB"$("('"B&0"01b6(-&-(<&(

8"#$%&C(+,"-.&(<&(.1%%&("(/$&(/"0$%&3(/$(<"(.1%%&(8<1(.1B&( '"B&0"016(

/$(<"(.1%%&3(/"(B?e(R0$.1TFC(
A`,-+&7'/-)!F)-'()C!

((
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! "$B!

R)! 50,/'*+&);'0,+! 5<+! 5'f! *'! 54'! /'! /-)! 3)&.),*0! 7'+,+! .'64'*)-0! 50,! 4,!

V7)'!)!.)70&)&+W!,0,!&+/-'-4'/5+!)..)!3+&/0,)!.)!1'4/-)!.+1'--'();'0,+!)..)!3&03&')!

/0>>+&+,;)2! /30/-),*0! '.! 3'),0! *+.! *'/50&/0! /4! ).-&'! .'7+..'2! ',7+5+! 5<+!

50,5+,-&)&/'!/4.!&)550,-0!*+..)!3+&/0,)8!O0;;'!A?@@DC!<)!/70.-0!4,:',-+&+//),-+!

.)70&0!*'!&'5+&5)!)..:',-+&,0!*'!4,!OKG!>&'4.),02!&)5501.'+,*0!/-0&'+!*'!().)--')!*'!

*0,,+!5<+!+/3&'(+7),0!50,!.)!V*+3&+//'0,+W!4,)!50/-+..);'0,+!*'!().+//+&'!5<+!

-&)55')7),0!4,)!>'--)!&+-+!*'!&'(),*'!-&)!.)!/-0&')!',*'7'*4).+2!64+..)!50(4,'-)&')!

+! 64+..)! /05'+-)&')8! o)! &',7+,4-0! .)! 5)-+10&')! *+.! V7)'! )! .)70&)&+W! ),5<+! ,+..)!

&)550.-)! *+..+! /4+! ='01&)>'+2! +! &'-'+,+! 5<+! /')! 4,! )/3+--0! 5<+! 3&0705)!

50,/+14+,;+!/')!)!.'7+..0!*+..)!&)33&+/+,-);'0,+!*+..)!().)--')!A*'7+,-)!),50&)!

3'c! ',50(3&+,/'='.+2! 3&'7)! *'! 4,)! 5)4/)C! /')! ,+..:)55+,-4)&+! .)! (),5),;)! *+.!

.)70&0!50(+!>0//+!&+/30,/)='.'-J!3+&/0,).+8!

!
GP1$(<"(4&'&(I$4&2-&(.$(,-( '"B&0&F(#10( $'(#"=$1-%1(4$2-$7$8"(8<1(D,"-%&(

#0&B"( -&-( E( '122$I$'1( 8&/1( /"'"%%$"6( 01-.1-.&( "-8&0"( #$f(

$-8&/#01-4$I$'1( D,"-%&( "BB$1-1( -1'( 8&0#&C( y&%%&'$-1"( #&$( "-8&0"( ,-"(

B&'%"( $'( 7"''$/1-%&( .$( -&-( "B10'&6( $'( '"B&0&6( -&-( %0&B"0'&( UdV( "''&0"(
144101(.$(#14&("''"(7"/$2'$"CF!!

AO0;;'!?@@D]!SSC!
!

!

)C^C@C GM&6(#10(/16(8&4O<&eF(
(

R)! *+>',';'0,+! *)-)! *)1.'! 3/'5<')-&'! 1'05)! 4,! &40.0! >0,*)(+,-).+! ,+..)!

&)33&+/+,-);'0,+! *+..:+/3+&'+,;)! /011+--'7)! +! ,+..)! 50/-&4;'0,+! *+'! /'1,'>'5)-'2!

),5<+! >4-4&'8! O'f! 5<+! +(+&1+! *)..+! ',-+&7'/-+! )'! ('1&),-'! &'14)&*)! 4,! >)&!

&'>+&'(+,-02! 50,-',402! )..)! *+>',';'0,+! *)-)! *).! (+*'50! 0! *)! ).-&'! &'-+,4-'!

.+1'--'()-'!)!>)&.08!

Gg$?( '1( 8&''12<1( $-710/$101(.$81B"-&3( bg,"0."( 8<1( %,( 41$(/&'%&(.1#0144"hb6(
<&( .1%%&3( b\"( B"J( '?h( w&-( E( -$1-%16( 4%&( I1-16( 4%&( '?CCbC( ]10a( zE( B10&( 8<1(

#$"-21B&6( 8"//$-"B&( 4,''"( 4%0"."( #$"-21B&( 8&/1( ,-"( .17$8$1-%1( ."( 4&'"(
#108<H(-&-(4&6("B1B&(#0&#0$&CCC(4%"B&(#0&#0$&(/"'1h(Z".&(."(',$(R\\gT(1(2'$(

7"88$&3(bK&%%&016($&(-&-(81('"(7"88$&(#$fh(N&("B,%&(,-"(80$4$(.$(-10B$h(w&(,-"6(

/$2'$"$"(.$(80$4$(.$(-10B$6(#10a(D,14%"(10"(/&'%&(7&0%1hb6(7"88$&3(bM&(<&(#",0"(

.$( -&-( 144101( #0&#0$&CC( 4&-&( 8".,%"( $-( .1#0144$&-1( #0&#0$&( I0,%%"( I0,%%"6(
#108<H(/1('&(41-%&6(7"81-.&("-8<1($&(D,14%$(8&04$('&(4&(8&4"(4$2-$7$8"("B101(
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! "S@!

.1#0144$&-1hbC( `"3( bY1<6( B1.$"/&hbC( \1( 2?( .?( /"'"%%$"3( G.1#0144$&-1F( 1(

I"4%"FC(

A`,-+&7'/-)!R4*('.)C(
(

!! O0(+! -+/-'(0,')! 64+/-)! ('1&),-+2! ),5<+! .)! 3&03&')! >0&();'0,+! 0!

+/3+&'+,;)! 3&0>+//'0,).+! 1'05),0! 4,! &40.0! '(30&-),-+! ,+..)! *+>',';'0,+! *+.!

3&03&'0! /-)&! ().+]! /0,0! ,4(+&0/'2! ',>)--'2! '! ('1&),-'! /03&)--4--0! *0,,+2!

'(3+1,)-'!',!.)70&'!*'!54&)!*07+!7+,10,0!)!50,-)--0!50,!(0.-+!().)--'+2!-&)!54'!

64+..+!-&)--)-+!).!5+,-&0!*'!/).4-+!(+,-).+8!R)!>0&();'0,+!+!.0!/-4*'0!/+&70,0!3+&!

5+&5)&+!50,>+&()!*'!64+..0!5<+!'.!(+*'50!<)!&'>+&'-0]!

!
RQ'5+&5)-0&13(\"(D,1''&(8<1(<"( '1$6( 418&-.&( '1$(<"(,-(-&/1e(P1(<"--&(
.1%%&(8<1(<"(,-(-&/1eT(
!GK$4%,0I$(.$("-4$"6(.$4%,0I$(.$("-4$"6(#108<H( *#+ 4#+ .5%%#(,-(#&8<1%%$-&(
.1$( .$4%,0I$( .$( "-4$"6( 1( #"01( 144101( D,14%"( 0&I"6( #108<H( 480$B1( 4,( ,-(

'$I0&(8<1(D,14%$(.$4%,0I$('"(#104&-"(E($-4$8,0"6(B"("(B10$7$8"01($'(2"46(B"("(

B10$7$8"01( '"( #&0%"6( $&( 7"88$&( '1( 4%1441( 0&I16( #0&#0$&6( .$8&6( G\"0$"(
B102$-16(#0&#0$&(8&/1(480$B1(D,"(4&-&(D,"F6(B".&("(B10$7$8"01(@6(^(B&'%1(

7$-8<E(B".&($-('1%%&6("-8<1('"(#&0%"(41(/$(.$81($'(/"0$%&(E(8<$,4"6(B".&(

"-8<J$&("(B1.101(41(E(.$(4$8,0&(8<$,4"6+)*+4(''#+/5%%#(8<1(,-("--&(/$(
410B1(#10(D,14%"(0&I"FC(

A`,-+&7'/-)!R+,)C!
!

R)! *')1,0/'! ,0,! X! *)-)! 4,)! 70.-)! 3+&! /+(3&+2!()!34f!(4-)&+! ',! =)/+! )'!

/',-0('!5<+!3&+/+,-)!.)!3+&/0,)!+!)..+!7).4-);'0,'!*+'!(+*'5']!/3+//0!.)!3+&/0,)!

*+7+!V('1&)&+W!*)!4,)!*+>',';'0,+!)..:).-&)2! ',-+1&),*0! .)!,407)!+-'5<+--)!,+..)!

3&03&')!'*+,-'-J2!+,-&),*0!',!().+//+&'!,407'2!',!3'),'!-+&)3+4-'5'!*'>>+&+,-'2!50,!

>)&()5'!*'7+&/'2!,407'!+>>+--'!50..)-+&).'!+!,407+!3&05+*4&+!*'!54&+8!

!
Gy&-&("-."%"("B"-%$( 8&-( '1( 8,01( 8&-("-%$.1#0144$B$6( #10a(-1'( @::S(<&(
"B,%&( ,-"( 7"41( /"-$"8"'1d%$#&( 4"6( 8<1( B"( $-( 1,7&0$"( R0$.1-.&Th( 5( $(

.&%%&0$(/$(<"--&(8"/I$"%&('"(.$"2-&4$(#108<H(-&-(10"(#$f(.1#0144$&-16(

10"(.$4%,0I&(I$#&'"016(1(<"--&(8"/I$"%&(%,%%1('1(8,01(.$(-,&B&C(5("-8<1(
-1'(@::S(4&-&(4%"%"(0$8&B10"%"6($'(0$8&B10&(#$f(',-2&6(.$(D,"4$(%01(/14$h(

y$6(#108<H('"(7"41(/"-$"8"'1(E(/&'%&(I0,%%"3(.,0"(%"-%&(1('$%$2<$(8&-('1(

#104&-16(41$("(0$48<$&(.$(7"01(.1$(8"4$-$(20&44$h(M&(10&("00"II$"%"(8&-(/$&(

/"0$%&6(,0'"B&(41/#016(10&CCC(#&$("-8<1(0$8&B10"%"('$%$2"B&(8&-(%,%%$(2'$(
$-710/$10$3(10&(,-(.$4"4%0&(R0$.1-.&Th(5(".144&(/$(8,0"-&(#10(.$4%,0I&(

I$#&'"016(D,14%"(#1-4&(8<1(4$"('"(.$"2-&4$(2$,4%"(".144&FC(

A`,-+&7'/-)!a)/'.'5)C!
!



!"#$%&'&()(*(+,"-.&('"(/"'"%%$"($00&/#1(-1'(#0&21%%&(/$20"%&0$&3('1(4%&0$1(

! "S"!

R:)33')--'(+,-0!/4..+!*+>',';'0,+!*+.!-+&)3+4-)!X!4,)!50/-),-+!(0.-0!>0&-+!

,+..+!',-+&7'/-+2!,0,0/-),-+!'!('1&),-'!7+,1),0!/0..+5'-)-'!)!*)&+!4,)!&'/30/-)!0!

4,:'(3&+//'0,+!3+&/0,).'2! 50(+!+(+&1+! ',!(),'+&)!+(=.+()-'5)!*)..0! /-&).5'0!

*'!',-+&7'/-)!5<+!/+14+]!

(

G!<1(8&4"(/1(4%"(4,881.1-.&(1-(/$(%14%"6(1-(/$(810B1''&eF(

RQ'5+&5)-0&+3( !<1( 0$4#&4%"( 4$( E( ."%"6( 418&-.&( '1$( 8&4"( 4%"( 4,881.1-.&(
-1''"(%14%"eT(

G{&( E( '"( #0$/"( B&'%"( 8<1( B1-2&( .$2"/&4( 8108"-.&( "$,%&( .$2"/&4(

#4$8&'&2$8"6(#4$8<$"%0$8"6(-&-(4&6(1CCC8<1(%$1-2&(A&e(8&/&(<"(.$%%&('1$(R'"(

.&%%&0144"T( ,-"( .1#0144$&-16( E( .1#0144$&-16( .1#0144$&-16( '&( 4"$( 4&-&(
8".,."(8&/&(1-(.1#0144$&-19LFC(

A`,-+&7'/-)!H&)5+C!
(

I+.!50&/0!*+..+!',-+&7'/-+!.)!*+>',';'0,+!*+..)!().)--')!05543)!/0.'-)(+,-+!

4,! -+(30! (0.-0! *+,/02! )550(3)1,)-0! *)! +(0-'7'-J! +! /'.+,;'2! 64)/'! )!

-+/-'(0,')&+!4,!)/3+--0!5)&'50!*'!/)5&).'-J!+!*'!&'.+7),-+! '(30&-),;)!3+&!/i8! `,!

(0.-'! 5)/'! .)! *+>',';'0,+! *+..)! ().)--')! X! 4,! +.+(+,-0! /0..+5'-)-0!

*)..:',-+&7'/-)-0&+]! '.!/011+--0!/'!/0>>+&()!/4!-+&(','!64).']! V('!/0,0!)(().)-0!

*'! 64+/-)! ().)--')! 5<+! <0! ),5<+! )*+//0W! AO)-'45)2! ('1&),-+C2! 3&'7'.+1'),*0!

64',*'!.)!,)&&);'0,+!*+..+!(),'>+/-);'0,'!*+..)!/0>>+&+,;)!0!*+'!(0-'7'!*+..0!/-)&!

().+8! R0! /-&).5'0! *:',-+&7'/-)! 5<+! /+14+! -+/-'(0,')! 4,)!(0*).'-J! *'! )33&055'0!

)..)! *+>',';'0,+! *+..)!().)--')! 50(+! 64+..0! )33+,)! *+>','-0]! 4,)!('1&),-+! 5<+!

,0,! X! ',-+&+//)-)2! ,0,! 5+&5)! +! ,0,! &'50&*)! .pV+-'5<+--)W! *+..)!().)--')2! +! ,+..)!

,)&&);'0,+!/'!/0>>+&()!/4..+!(),'>+/-);'0,'!+!/4'!(0-'7'!*+..0!/-)&+!().+8!

!
RQ'5+&5)-0&+3(/"($(/1.$8$(8&4"(.$81B"-&(8<1(10"(8"#$%"%&eT(
GQ<6( '"( 4%144"(8&4"(8<1(<&("B,%&(D,$6( 8<1(8JE( '"(/$"(/"'"%%$"6(.1'$0$&6(-&-( 4&(

8&/1(4$(8<$"/"F(

RQ'5+&5)-0&13('1$(8&4"(.$81B"(8<1(10"(4,88144&6(418&-.&('1$eT(
G5</CC-&-('&(4&6(-&-('&(4&(4#$12"01(I1-1F(
RQ'5+&5)-0&+3(#0&B$(/"'16(#0&B$("(4#$12"0'&(/"'1T(
R0$.1T( G5<( 4>6( 8&4JE( 4,88144&CCCCC-&-( .&0/$%&( #10( ,-( #10$&.&( ',-2&6(

4&-&CCC"88,/,'"%&('"(4%"-8<1=="(1(#1-4$10$6("II"4%"-="(%"-%$(#1-4$10$CCCF(
RQ'5+&5)-0&13(D,"'$(4&-&($(#1-4$10$(8<1(<"(.$(#$feT(
G|(',-2&(D,14%&(#10$&.&(8<1(.1B&(4%"01(D,"(7$44&6(#10(7"01(4%,.$"01(/$"(7$2'$"6(

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S_!U&)*4;'0,+]!VM&(E('"(#0$/"(B&'%"(8<1(B1-2&6(.$8$"/&6("(8108"01("$,%&6(.$8$"/&(#4$8&'&2$8&6(
#4$8<$"%0$8&6(-&-(4&(1d8&4O<&($&e(!&/1(<"(.1%%&('1$(R'"(.&%%&0144"T(,-"(.1#0144$&-16(E(.1#0144$&-16(

.1#0144$&-16('&(4"$6(4&-&(8".,%"(8&/1($-(.1#0144$&-1CCF!!
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! "S?!

#10( 7"016( #10( "$,%"0'"6( #108<H( 4&-&6( 4&-&( $&( 8&-( 4&'.$6( '1$( 4%"( "( 8"4"6( .1B1(

4%,.$"01FC(

A`,-+&7'/-)!O)-'45)2!('1&),-+C!
 

%)&.)&+! *+..)! *+>',';'0,+2! *+'! 50,-&)/-'! 3'c! 0! (+,0! 3&+/+,-'! -&)! .)!

5)-+10&')! *+.! (+*'50! +! .)! 3+&5+;'0,+! 3+&/0,).+2! +&)! ),5<+! .:055)/'0,+! 3+&!

),).';;)&+!'!/'1,'>'5)-'!5<+!-).+!+-'5<+--)!50(30&-)7)!3+&!.)!3+&/0,)2!50/)!30-+7)!

3&0705)&+!,+'!50,>&0,-'!*+..)!3&03&')!'*+,-'-J!+!,+'!3+&50&/'!>4-4&'8!
(
(

GM'( /$&( /1.$8&( /$( <"( .1%%&6( #108<H( 4&-&( "-."%"( 8&-( $'( 7&2'$&( .1''"(

.&%%C44"(},01''"(1(<&(.1%%&( G!&4"(8JE( 480$%%&6(/"2"0$(/$( 7"88$"(8"#$01F6(
<"( .1%%&F( P1$( 4&7701( .$( .1#0144$&-1FC( N&( 8&/$-8$"%&( ".( "B10( #",0"(

4$-810"/1-%16( #108<H( -&-( B&2'$&( 7"0( .1'(/"'1( "''1( #104&-16( B&2'$&( 7"0(

.1'( /"'1( "( /16( 4&'&( "( /16( 1( #10( D,14%&6( <&( .1%%&6( #10( /$&6( #10( /$&(

/"0$%&(B&2'$&(B1-$01(D,$(R"'(!y\T6(1(#108<H(<&(#",0"(.$(-&-(7"01(/"'1("(
D,"'8,-&6(#,a(4,881.101("-8<1(D,14%"(8&4"e(P1$(8&4"(.$81eF(

A`,-+&7'/-)!O0&',)C!
(

Y4+.!V.+'!50/)!*'5+W!50/L!5)&'50!*'!&+/30,/)='.'-J!3+&!5<'!*+7+!&'/30,*+&+!

A+!*'!)>>'*)(+,-0!',!5<'!.0!3&0,4,5')C2!+7'*+,;')!'.!-'(0&+!*'!+//+&+!',1)==')-'!',!

*'/-4&='!5<+!.)/5'),0!3050!/3);'0!)..:)4-0*+-+&(',);'0,+!+!30//0,0!50,*4&&+!)*!

)1'&+!',!(),'+&)!',50,-&0..)-)2!>40&'!*)..)!3&03&')!',-+,;'0,).'-J8!

Vo0! *+--0]! '0! /0,0! *'7+,-)-)! ()--)! +! =)/-)W! A`,-+&7'/-)! F)-'()C]! .)!

50,5.4/'0,+! 54'! /'! )&&'7)! X! .)3'*)&')! +! .)/5')! 3050! /3);'0! ).! 5)(=')(+,-02! )..)!

54&)!+!)!4,)!3&0/3+--'7)!>4-4&)!*'!V,0&().'-JW8!R)!3+&5+;'0,+!*+..:+//+&+!()--'2!

50,! -4--0! 5<+! 5'f! 50(30&-)! X! +>>'5)5+(+,-+! *+/5&'--)! *)! 4,0! 3/'5<')-&)!

',-+&7'/-)-0!

!
G]108<H( "''"( 7$-1( %"-%&( -&$( 'J"II$"/&( 8<$"/"%"( 41/#01( 4"',%1( &(
/"'"%%$"(/1-%"'16( $-( 01"'%?(/"'"%%$1( 4&-&6( 8$&E( '"( 21-%1( #1-4"( 4,I$%&(

4&-(/"%%&6(75$-48+!5+!5*+)(%%#+9&#.+/*$5+-45+'#'+!5*+2*&!%#6+!5+'#'+
!5*+ 2*&!%#+ 9&#.+ /*$5+ -45+ '#'+ $*5!-*+ (+ !%($5+ '5..(+ !#-*5%16( D,14%"( E(
'J1D,$B"'1-="( %&%"'16( 8<1( #&$( .&#&( E( B10"( 4%"( 8&4"6( -1''"( 4,"( $-%$/"(
1441-="( E( 8&4>( '"( 7&''$"6( -&-( 0$148$( "( 4%"01( -1''"( 4&8$1%?6( "''&0"( D,14%&(

%100&01(.$(-&-(1441016(.$(-&-(144101(#$f($-(20".&(.$("B101(,-"(B$%"(8&/1(

%,%%$(2'$("'%0$6(E('12"%&("''"(8&-.$=$&-1(#122$&01(.1''"(4"',%1(/1-%"'1FC(

A`,-+&7'/-)!%M2!(+*'50C!
(
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! "S#!

E:).-&0! 5),-0! 3+&f2! .)! *+>',';'0,+! *+..)! ().)--')! .'=+&)! *)! 4,! /+,/0! *'!

50.3)!(0.-0! >0&-+2! 64)/'! /'! 30-+//+! >',).(+,-+! ,0,! +//+&+! 3'c! &+/30,/)='.'! *+.!

3&03&'0! /-)&! ().+2! 64)/'! ,0,! >0//+! 3'c! 4,)! 3&03&')! /5+.-)! 0! /'! )1'//+! 50,!

50(30&-)(+,-'! ',-+,;'0,).'8!K'!+/5+!64',*'!*)..)!&+/30,/)='.'-J!*+'!3&03&'!)1L-'!

50(+! /-&),'! +! ',)*+14)-'! 3+&! +,-&)&+! ,+..)! .01'5)! *+..)! ().)--')2! 50,-&0! 54'!

30//0,0!)1'&+!/0.0!*4+!);'0,']!.:)55+--);'0,+!+!.)!54&)8!
(

G]108<H( '"( -&4%0"( /1-%"'$%?( $-( W&/"-$"( E( D,14%"3( !1-%0&( y"',%1(
\1-%"'1(,2,"'1(/"%%&C(5(8$&E(/"(-&-(E(8&4>(#108<H(E(,-"(/"'"%%$"6(8$&E(

-&-(E( 8<1( 41$(/"%%&( 8<1( 41$(.$B1-%"%&(/"%%&(."(&22$("(.&/"-$6( E(,-"(

/"'"%%$"6(#10a("-8<1("(/1(8JE(B&',%&(%"-%&("881%%"0'&FC(

A`,-+&7'/-)!U)()&)C!
 
!

`,!/',-+/'2!/'!30//0,0!&',-&)55')&+!-&+!-'3'!*'!)33&055'0!,+'!50,>&0,-'!*+..)!

*+>',';'0,+! *+..)! ().)--')! *)! 3)&-+! *+'! ('1&),-'! ',-+&7'/-)-']! 4,! 3&'(0! -'30!

)33)&-'+,+!)!5<'!/'!)33')--'/5+!/4..)!*+>',';'0,+!*+.!-+&)3+4-)!%&,%(8&,0%2! ',!4,)!

*',)('5)!',!54'!',-+&7+,10,0!A),5<+!/+!-).70.-)!70.-'!).!,+1)-'70C!-+&(','!64).'!

)55+--);'0,+2!)>>'*)(+,-0!+!>'*45')^! '.!/+50,*0!-'30!&'14)&*)!5<'2!34&!*+>',+,*0!

.)! 3&03&')! ().)--')! /+50,*0! 64),-0! &'>+&'-0! *).! (+*'502! ',-+1&)! 64+/-0! ,0(+!

*054(+,-),*0/'!)4-0,0()(+,-+!A/')!',!055)/'0,'!*'!>0&();'0,+!3&0>+//'0,).+2!

/')!)--&)7+&/0!.)!&'5+&5)!/4!',-+&,+-SBjC!`.!-+&;0!-'30!,0,!&'50&*)!0!,0,!5+&5)!.)!

*+>',';'0,+! *')1,0/-'5)! +! /'! /0>>+&()! /4..+!(),'>+/-);'0,'! *+..)!().)--')2! /41.'!

+7+,-'! 50&&+.)-'! )..:',/0&1+&+! *+..)! /0>>+&+,;)2! /4.! ,4070! +64'.'=&'0! 54'! .)!

().)--')!.:<)!30&-)-08!Y4+/-0!-+&;0!-'30!X!3&+/+,-+!',!('/4&)!(',0&+!&'/3+--0!)1.'!

).-&'!*4+8!!

R:)55+--);'0,+!0!(+,0!*+..)!*')1,0/'!X!4,!+.+(+,-0!5<+!,0,!)33)&-'+,+!

',!(),'+&)!/-)-'5)!/0.0!)!4,0!*+'!-&+!-'3'2!()!50,7'7+!50,!(0*).'-J!).-).+,),-'!',!

-4--+!+!-&+8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SB!R)! &'5+&5)! /4..)! V/).4-+! 0,.',+! ?@"#W! 50,*0--)! *)..)! ]1~( W141"08<( !1-%10! ,+..:)(='-0! *+.!
3&01+--0! V]1~O4( M-%10-1%( "-.( Q/10$8"-( P$71( ]0&�18%W! <)! &'7+.)-0! 50(+! '.! #S! 3+&! 5+,-0! *+.!
5)(3'0,+! A#@@@!)(+&'5),'C! /'!)>>'*'!).!q+=!3+&!5+&5)&+! ',>0&();'0,'! &'14)&*),-'! .)!,)-4&)!*+'!
*'/-4&='!>'/'5'!*'!54'!/0>>&+8!
!
!
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! "S$!

R)! *+>',';'0,+! +! 50/-&4;'0,+! *+..)! ().)--')! &)33&+/+,-),0! 4,)! >)/+!

5&45').+! ,+.! &)330&-0! (+*'50l3);'+,-+! 3+&5<i! 3&030,10,0! 4,! ,0(+! +! 4,!

=)1)1.'0!*'! /'1,'>'5)-'! 5<+! 50',70.10,0! .:',-+&)!+/'/-+,;)!*+..)!3+&/0,)2! )1+,*0!

/03&)--4--0!/4.!>&0,-+!*+..:)/3+--0!'*+,-'-)&'08!`.!,0(+!30,+!.)!3+&/0,)!*'!>&0,-+!

).! ,4070! /i2! 3&0*45+! 4,)! &'0&1),';;);'0,+! *+..+! 3&03&'+! 3&0/3+--'7+! >4-4&+2!

&'5).'=&),*0!3&01+--'! +! >0&(4.),*0!,407+! '30-+/'8!Y4+/-0! X! -),-0!3'c! +7'*+,-+!

64),-0!3'c!50',70.1+!('1&),-'2!3+&/0,+!5<+!<),,0!>)--0!*+..)!3&03&')!/).4-+!4,!

+.+(+,-0!*)!3&+/+&7)&+!3+&!30-+&!)>>&0,-)&+!.)!('1&);'0,+!+!(),-+,+&.)2!+!5<+!

*+70,0! >)&+! '! 50,-'! 50,! 4,)! ,407)! /'-4);'0,+! *'! 7'-)2! 5<+! /-&)70.1+! '! 3'),'! +!

&'5<'+*+!4,!&')//+/-)(+,-0!*'!,407'!+64'.'=&'8!a'+,+!&'5<'+/-0!).!('1&),-+!*'!>)&+!

'!50,-'!50,!-&+!)/3+--'!*+.!3+&50&/0!*+..)!5)&&'+&+!*'!3);'+,-+2!5<+!50&&'/30,*0,0!

)!-&+!/i2!5<+!+1.'!*+7+!&'4/5'&+!)!',-+1&)&+]!

l &)330&-'! 50,! .)! /-&4--4&)! /),'-)&')! 5<+! 54&)]! /)3+&/'! 0&'+,-)&+! -&)!

'(3+1,)-'7+2! )334,-)(+,-'2! &'>+&'(+,-'! -+.+>0,'5'! +! >'/'5'2! &)330&-'! 50,!

',>+&('+&'2!(+*'5'2!3/'50.01'2!)//'/-+,-'!/05').'jA/i!().)-0C!

l &)330&-'! 50,! '.! .)70&0]! 3+&(+//'! 3+&! 7'/'-+2! 50(4,'5);'0,+! )! *)-0&'! *'!

.)70&0!+!50..+1<'2!1+/-'0,+!*+..+!*'7+&/+!&)33&+/+,-);'0,+!*+..)!().)--')!

(+,-).+! ,+.! .4010! *'! .)70&02! 50,5'.');'0,+! -&)! ().)--')2! -+&)3')! +! &'-('!

.)70&)-'7'^!.)70&0!50(+!+.+(+,-0!*'!1)&),;')!3+&!.)!3+&(),+,;)!',!`-).')!

+!64',*'!*)!3&+/+&7)&+!)!-4--'!'!50/-'8!A/i!3&0*4--'70C!

l *'(+,/'0,+! >)('.')&+m&+-+! /05').+]! 1+/-'0,+! *+..)! ().)--')! ',! &+.);'0,+!

)..)!&+-+!>)('.')&+2!)('5).+!+!/05').+!3'c!)(3')2!/')!',!`-).')!5<+!,+.!3)+/+!

*'!3&07+,'+,;)8!`,5'*+,;)!*+..)!().)--')!,+.!&)330&-0!*'!5033')2!50'!>'1.'2!

1+/-'0,+!*+..)!50(4,'5);'0,+!*+..)!().)--')!50,!'!3&03&'!5)&'2!/03&)--4--0!

)!*'/-),;)2!+!/03&)--4--0!',!&)330&-0!)..+!&)33&+/+,-);'0,'!*+..)!().)--')!

3&+/+,-'!,+..+!3+&/0,+!&'()/-+!,+.!3)+/+!*:0&'1',+8!A/i!/05').+C!

!

H.'! +.+(+,-'! .+1)-'! )..)! &+.);'0,+! -+&)3+4-'5)! +! )..)! &+/-'-4;'0,+!

*')1,0/-'5)!,0,!7),,0!',-+/'!50(+!-'3'5'!*+..:',50,-&0!-&)!('1&),-'!+!03+&)-0&'2!

()! +/+(3.'>'5)-'7'! *+..+!()11'0&'! 5&'-'5'-J! +! />)55+--)-4&+! 5<+!64+/-)! &+.);'0,+!

',5)&,)2!),5<+!-&)!(+*'5'!+!)4-05-0,'8!R+!3)&-'50.)&'-J! ',7+5+!)33)&-+,+,-'!)..)!

*',)('5)!(+*'50l3);'+,-+!('1&),-+!&'14)&*),0!).54,+!*'>>'50.-J!*'!50,5'.')&+!.)!
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.+--4&)! *+.! ('1&),-+! &'14)&*0! )'! /40'! /',-0('! 50,! .+! 5)-+10&'+! *')1,0/-'5<+!

50,7+,;'0,).'8!H.'!3/'5<')-&'!&'>+&'/50,0!*'!)7+&!',50,-&)-0!-).'!3&0=.+()-'5<+!3'c!

/3+//0!)..:',';'0!*+..)! .0&0!5)&&'+&)]!VO'!/'!5<'+*+7)!50(+!',-+&3&+-)&+!'!/',-0('!

AjC! +&)! *'>>'5'.'//'(0! >)&+! 4,)! *')1,0/'! 3+&5<i! '! /',-0('! 5<+! .0&0! 30&-)7),0!

&'/30,*+7),0! )*! ).-&'! 3)&)*'1('! 54.-4&).'2! 3+&! 54'! 4,)! 705+2! 4,N)..45',);'0,+!

50(+!*'&+((0!,0'2!,0,!+&)!,+5+//)&')(+,-+!4,N)..45',);'0,+2!()!30-+7)!+//+&+!

4,! (0*0! 3+&! *'&5'! 64).50/N).-&0W! A`,-+&7'/-)! KO2! 3/'5<')-&')C8! `,! 64+/-0! 5)/0!

.:+/3+&'+,;)! 7'//4-)! *)..0! 3/'5<')-&)! X! /-)-)! 30'! +>>'5)5+(+,-+! ',5),).)-)! ',!

3+&50&/'!*'!/43+&7'/'0,+!+!',!4,:)--+,;'0,+!)..)!>0&();'0,+!/4..:+-,03'5<')-&')!+!

.)! 3/'5<')-&')! -&),/54.-4&).+2! 5+&5),*0! *'! 50.()&+! 1)3! 50,0/5'-'7'! +! &'/30/-+!

/-),*)&*';;)-+8!

H.'! ',-+&&01)-'7'! 30/-'! *).! (+*'50! ,0,! /0,0! (0.-0! 5)(=')-'2! 5'f! 5<+! X!

5)(=')-)!X!.)!50(30/';'0,+!*+..:4-+,;)!5<+!/'!&'70.1+!).!5+,-&0!*'!/).4-+!(+,-).+2!

&)33&+/+,-)-)! ',! ('/4&)! ()11'0&+! *)! 3+&/0,+! 3&07+,'+,-'! *)'! %)+/'! *+..:Z/-!

Z4&03)8! O0,! 64+/-)! -'30.01')! *'! 3);'+,-'! '! (+*'5'! &'>+&'/50,0! *'! ,0,! )7+&!

&'/50,-&)-0!3)&-'50.)&'!*'>>'50.-J!',!(+&'-0!)..)!>0&(4.);'0,+!+!50,*'7'/'0,+!*+..)!

*')1,0/'2! 64),-0! ).! *07+&/'! &+.);'0,+! 50,!(0*+..'! *'! 0&1),';;);'0,+! >)('.')&+!

(0.-0! *'7+&/'! *)! 64+..'! )='-4).'2! 0! 50,! *',)('5<+! 5<+! )7+7),0! ),).01')! 50,! V'!

7+,+-'!*'!$@lS@!),,'!>)W]!4,!3)&)..+.'/(0!-&)!/-&),'+&'!+!)&&+-&)-+;;)!5<+!+(+&1+!

',!-4--+!.+!',-+&7'/-+!*+1.'!03+&)-0&'8!

O0,! .+! 3+&/0,+! ',7+5+! 3&07+,'+,-'! *)..:9>&'5)! &'+(+&10,0! .+! *'>>'50.-J!

.+1)-+!)!*'7+&/'!(0*+..'!*'!().)--')!+!*'!/'1,'>'5);'0,+!*+..)!/0>>+&+,;)8!

!
G[-( #&J( #$f( 8&/#'$8"%&( $-B181(/"2"0$( 8&-( 2'$( "70$8"-$6( -1'( 41-4&( 8<16(
%"-%1( B&'%1( 8$( 4$( %0&B"("##,-%&(D,"-.&(<"--&( $-(/1-%16( -&-( 4&6( "(/1(

B$1-1( $-(/1-%1(D,1''$( 8<1( 4&-&(,-(#&J("-$/$4%$6(-&e(]10( 8,$("##,-%&( $'(

/&.1''&(.$(/"'"%%$"(E(8&/#'1%"/1-%1(.$B104&(0$4#1%%&("'(-&4%0&6(#10(8,$(

E( '&( 4#$0$%&( 8<1( 7"( "//"'"016( #10( 8,$( I$4&2-"( "-."01( ."'( 4"-%&-16( 1(
"''&0"('>CCC%"-%1(B&'%1(%$(%0&B$(8<1(#0&#0$&CCCE(8&/#'$8"%&FC(

A`,-+&7'/-)!9O2!(+*'50C(
(

Z!),50&)]!
(

RQ'5+&5)-0&+3(!$(4&-&(4%"%$(8"4$($-(8,$('"(.$"2-&4$(-&-(E(4%"%"("881%%"%"(
."''"(#104&-"eT(
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G\/CC( #10( /&%$B$( .$B104$6( 4$h( ]01-.&( ,-( /$&( #"=$1-%1( #4$8&%$8&6( ,-(

-$210$"-&(8<1(/$(<"(.1%%&3(Gw&-(E(B10&(-$1-%1hFC(M(7"0/"8$('$(<"(#014$('&(

4%144&6( 1<6( #10a( -&-( 10"B"/&( .J"88&0.&( 4,'( #108<Hh( W$%&0-$"/&( "'(

.$48&04&(.$(#0$/"6(8<1(',$(.$81B"(8<1(10"-&(.1''1(8&41(8<1("-."B"-&(4,'(
4$2-$7$8"%&( 01'$2$&4&CC( C1( ',$( E( ,-( 20"-.1( #4$8&%$8&C( ]10a( D,"-%&( 4$"(

.&B,%&("'(8,'%,0"'1($&(-&-(/1%%101$CCC(D,"-%&(4$"("-8<1('"(20"B$%?(.1''"(

/"'"%%$"dFC(

A`,-+&7'/-)!KM2!(+*'50C!
!

(

R)! *'>>'50.-J! *'! 50,5'.')&+! .)! *+>',';'0,+! *+.! (+*'50! 50,! .)! 3&03&')!

/011+--'7)! +/3+&'+,;)! *'! /0>>+&+,;)! &'(),+! 4,0! *+'! ,0*'! 5&45').'! +! 3'c!

'(30&-),-'!3+&!.)!3+&/0,)2!5<+!*+7+!',-+1&)&+!,+..)!,407)!+/3+&'+,;)!('1&)-0&')!

),5<+!64+/-0!,4070!/-)-4/!*'!3);'+,-+2!+!*'!().)-0!/+14'-0!*)!4,!5+,-&0!*'!/).4-+!

(+,-).+8! E+7+! &'4/5'&+! )! >)&! 50,7'7+&+! '.! 3&03&'0! /+,-'&+! 50,! '! ,0('! *+'!

&'>+&'(+,-'! *')1,0/-'5'! +! .)! /3'+1);'0,+! 5<+! 64+/-)! ().)--')! 30&-)! 50,! /i2! 4,!

*'>>'5'.+! 50(3'-0! *'! 545'-4&)! 50/-),-+! *'! 64+/-0! 3)-5<q0&r2! 4,)! *',)('5)! 5<+!

)//0('1.')! )! 4,! /0--'.+! 1'050! *:+64'.'=&'02! /4! 4,! >'.02! +! F)-'()! .0! /3'+1)! ',!

(),'+&)!(0.-0!5<')&)8(

!
RQ'5+&5)-0&13(+,14%1(80$4$('1$(8&/1('1(8<$"/"eT(
G5<<6( $&( '1( 8<$"/&( 80$4$( .J"-4$"( 8&/1( <&( 41-%$%&( $-( #0&-%&( 4&88&04&(

R0$.1T6(-&-(#&44&(8<$"/"01(.$B104"/1-%16(#&44&(41-%$0'$6(/"(-&-(#&44&(
8<$"/"0'$F(

RQ'5+&5)-0&+3( P1$( #,a( 41-%$0'$6( $-B181( 2'$( "'%0$( ."--&( ,-( -&/16( /"(
418&-.&('1$6('1$(8<1('1(41-%16(41(.&B1441(."01(,-(-&/16(8<1(-&-(<"(41-%$%&(

."'(#0&-%&(4&88&04&6(8&/1('$(.17$-$481eT(
G[</6( -&-( 0$148&6( -&-( <&( /"$( #1-4"%&6( $&( #01-.1B&( $'( %1/#&( #10(

#1-4"016(-&-('&(4&FC(

RQ'5+&5)-0&+3( y&-&( 8&/1CCC41( .&B1441( #1-4"01( "( ,-"( 4$/$'$%,.$-16( 4&-&(
8&/1CCCT(
Gy&-&(#,-$=$&-$FC(

A`,-+&7'/-)!F)-'()C!
(

!

)>)> D0(.",$M03%"O$&,$(-0''"(."'"%%$"(
(
! d,)!3)&-+!50,/'*+&+70.+!*+.!&)550,-0!*+..)!().)--')!7'+,+!05543)-)!*)..)!

-&)--);'0,+!*'!50(+!64+/-0!/-)-0! '&&0(3+!,+..)!7'-)2! 50,!64).'! 5)&)--+&'/-'5<+!+!

50,! 5<+! *+-+&(',)-'! -&)--'8! E'>>'5'.+! &'4/5'&+! )! &'50,*4&&+! .+! *+/5&';'0,'! *+..+!
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3+&/0,+! /0--0! +-'5<+--+! (0.-0! 3&+5'/+2! /'! 50&&+! '.! &'/5<'0! *'! )33')--'&+! .+!

+/3&+//'0,'! +! .+! /',10.)&'-J! /0--0! *+..+! 5)-+10&'+! 0,,'50(3&+,/'7+^! /'! -+,-+&J!

3'4--0/-0!*'!+/-&)30.)&+!*+'!*)-'!50(4,'!)!3'c!/011+--'!+!',*'5)&+!).54,'!+.+(+,-'!

&'50&&+,-'8!!

! 9,;'-4--0! 0550&&+! /3+5'>'5)&+! 5<+! ,+.! &)550,-0! *'! ().)--')! .)! 3+&/0,)!

4-'.';;)!+.+(+,-'2!705)=0.'!+*!+/3&+//'0,'!.+1)-'!).!3&03&'0!7'//4-0!),-+5+*+,-+!.)!

>0&(4.);'0,+!*'!4,)!*')1,0/'2!+!64+/-0! ',!3)&-'50.)&!(0*0!/+! '.! 50,-)--0!50,! '.!

/+&7';'0!/),'-)&'0!X!)77+,4-0!',!-+(3'!&+5+,-'8!!

! `,! /+50,*0! .4010! .:)/3+--0! *'! /0()-';;);'0,+! 05543)! 4,! 30/-0! (0.-0!

&'.+7),-+]!7'+,+!&'30&-)-0!',!(),'+&)!50(4,+!)!(0.-'!'.!V().!*'!-+/-)W!A',-+&7'/-)!

R4*('.)^!I'.)T)C2!.)!V5+>).+)W!A5)&-+..)!5.','5)!9414/-',2!G)<(4*2!K%EOC2!V/5033')!

.)! -+/-)! +! /-),50! ',! -+/-)W! A5)&-+..)! 5.','5)! I)/'&-<)1+2! K%EOC2! V3&0=.+('! )..)!

-+/-)W! A5)&-+..)!5.','5)!s04//+>2!K%EOC2! V7+,)!*+.!5)30!5<+! -'&)W! A5)&-+..)!5.','5)!

R4;2!K%EOC8!!

! d,!).-&0!)/3+--0!&'14)&*)! .)!/3+&/0,).';;);'0,+2! '.!7'7+&+! .:+/3+&'+,;)!*'!

+//+&+!V*4+!/i!*'7'/'W2!64+..0!/),0!+!64+..0!5<+!3&07)!*0.0&+!A',-+&7'/-)!F)-'()C2!

+!50(+!64+/-0!30&-'!)!,0,!+//+&+!3'c!*+.!-4--0!3)*&0,'!*+..+!3&03&'+!);'0,']!*).!

V,0,! &'4/5'&+! )! 1+/-'&+! .+! 5&'/'W! 5<+! )55)*0,0! A',-+&7'/-)! G)1)*+.)C2! >',0! )!

V3+&*+&+!'.!50,-&0..0W!/4..)!3&03&')!+/'/-+,;)!A',-+&7'/-)!E'T),)C2!>)--0!64+/-0!5<+!

3&0705)!4,)!>0&-+!),10/5')8!R)!().)--')2!',0.-&+2!'&&0(3+!/-&)70.1+,*0!'!='/01,'!

3&'()&'2! 50(+! )*! +/+(3'0! V,0,!(),1')&+W! A',-+&7'/-)! O)-'45)C2! 0! ).! 50,-&)&'0!

V(),1'02!(),1'02!(),1'0nW!A',-+&7'/-)!R',*)C8!!

! H.'!03+&)-0&'!&'>+&'/50,0!5<+!.)!(),'>+/-);'0,+!*+..)!().)--')!X!4,!)/3+--0!

5<+!50/-&',1+!.0&0!)!&'>.+--+&+!+!',-+&&01)&/'!*4&),-+!.)!>)/+!*+..)!7).4-);'0,+!*+'!

/',-0('2! 3&+5+*+,-+(+,-+! )..)! >0&(4.);'0,+! *'! 4,)! *')1,0/'8! R)! *'7+&/)!

)33)&-+,+,;)!54.-4&).+!30&-)!64).54,0!*'!.0&0!)!',>0&()&/'!+!*054(+,-)&/'!/4.!

&40.0!*+..+!5&+*+,;+2!*+..+!-&)*';'0,'!+!*+'!/'1,'>'5)-'!/0--+/'!)!-).4,+!+/3&+//'0,'2!

3+&!+7'-)&+!*'!)--&'=4'&+!4,!5)&)--+&+!*'!3)-01+,'5'-J!',!(),'+&)!'(3&03&')8!!

! K+! .+! (),'>+/-);'0,'! /0,0! +55+//'7)(+,-+! 4%0"-12! ',4/4).'2! +5.)-),-'2!

30//0,0!),5<+!1+,+&)&+!3)4&)2!/0/3+--02!*'>>'*+,;)!,+1.'!03+&)-0&'2!5&+),*0!4,)!

*'>>'50.-J! 30'! *'! +,-&)&+! ',! &+.);'0,+! 50,! .)! 3+&/0,)! /0>>+&+,-+8! U4--'! 1.'!

3/'5<')-&'2! )==&)55'),*0! '.! 3+,/'+&0! *+..)! #4$8<$"%0$"( %0"-48,'%,0"'1! A9,50&)!



!"#$%&'&()(*(+,"-.&('"(/"'"%%$"($00&/#1(-1'(#0&21%%&(/$20"%&0$&3('1(4%&0$1(

! "S_!

K=)&*+..)2! ?@""C2! &'/0.70,0! 64+/-0! *'.+(()! )>>+&(),*0! 5<+! V.+! >0&(+! *+.!

/0>>&'&+! /0,0! 414).'W! A',-+&7'/-)! %M2! (+*'50C]! .:)/3+--0! 50,-+,4-'/-'50! 34f!

5)(=')&+2! )! /+50,*)! *+..:)33)&-+,+,;)! 54.-4&).+2! ()! ,0,! 1.'! )/3+--'! >0&().'!

A',-+&7'/-)!HM2!(+*'50C^!64+/-0!)!.0&0!)77'/0!3+&(+--+!*'!>0&(4.)&+!.)!*')1,0/'!

',!(),'+&)!)==)/-),;)!3&+5'/)8!!

! G0.-'!(+*'5'!&'30&-),0!'.!-'30!*'!*+/5&';'0,'!*+'!('1&),-'!/03&)!&'30&-)-02!

+!)>>+&(),0!'.!1&),*+!50',70.1'(+,-0!/0()-'50!,+..+!(),'>+/-);'0,'!*'!().)--')!

(+,-).+]!64+/-)!/0()-';;);'0,+!X!3'c!+7'*+,-+!5<+!,0,!,+1.'!'-).'),'!AV'!&4(+,'!

',!64+/-0!/0,0!50(+! '!7+,+-'!*'!$@lS@!),,'! >)W! A',-+&7'/-)!KO2!(+*'50CC!3+&5<i!

7'70,0!.:+/3+&'+,;)!*+..)!().)--')!50(+!V'.!('0!50&30!('!<)!-&)*'-0W!A',-+&7'/-)!

QQ2!(+*'50C2!/03&)--4--0!.)**07+!'.!&)330&-0!50.!50&30!X!*'!-'30!>4,;'0,).+!+!,0,!

/0.0!+/-+-'508!O0,!.)!/0()-';;);'0,+!'!('1&),-'!&'+/50,0!)!+/3&'(+&+!',!(),'+&)!

(0.-0! '((+*')-)! +! >)5'.+! 64+..0! 5<+! /-),,0! 7'7+,*02! ).-&'(+,-'! *'>>'5'.(+,-+!

/3'+1)='.+!)!/i!+!)1.'!).-&'8!U).'!)>>+&();'0,'!30&-),0!3+&f!)*!).54,+!&'>.+//'0,'2!

-&)! 54']! .:+.+7)-)! )--+,;'0,+! /4.! /0()! X! 3&03&'0! 4,)! 5)&)--+&'/-'5)! -'3'5)! *+'!

('1&),-'!0!,0,!30-&+==+!+//+&+! .+1)-)!),5<+!)..0!/-'.+!*'!)33&055'0!*+'!(+*'5'2!

-)&)-0!/4!4,!.'7+..0!(0.-0!=)//0!+!50,5&+-0t!

!

!

)>U> ?'( V#0/GHWX(0( $'( VG&.0X2(G"+3"(0(&/$1$,0(-0''"(."'"%%$"R( %/"(
$,%0/#/0%"O$&,$(0(/"##/030,%"O$&,$(
(

! I+.! &)550,-0! *+..)! ().)--')2! .)! 3+&/0,)! ',*'5)! ).54,'! +.+(+,-'! 50(+!

30//'='.'! 5)4/+! 0! 50,5)4/+! *'! 64+/-0! /-)-02! ',! 4,)! &'5+&5)! /3+//0! 50/-),-+! *+.!

(0-'70!+!*+'!/'1,'>'5)-'!5<+!<),,0!30&-)-0!)!7'7+&+!4,)!-).+!/0>>+&+,;)8!!

9.54,+!3)&0.+!5<')7+!/0,0!(0.-0!+7'*+,-'!+!&'50&&+,-'8!

a'+,+! ',*'5)-)! .)! #&B10%?2! /03&)--4--0! ,+..:',>),;')]! /'-4);'0,'! *'!

&'/-&+--+;;)! +50,0('5)! +! *+3&'7);'0,+! 5<+! <),,0! 3&+*'/30/-0! )! /-)-'! *'!

*+='.'-);'0,+! +! >&)1'.'-J2! )! .0&0! 70.-)! 50,50&&+,-'! ,+..:+(+&1+&+! *'! 4,! *'/-4&=0!

(+,-).+8! E4&),-+! .:',-+&7'/-)! 50,! 4,)! ('1&),-+2! 3)&.),*0! *'! 4,:)('5)! )! 54'!

)7&+==+!5<'+/-0!.)!*'/30,'='.'-J!3+&!4,:',-+&7'/-)2!K4;),)!)>>+&()]!V,0,!/0!/+!/')!

).-&+--),-0! ',-+&+//),-+2! +5502! 3+&5<i! .+'! 3&07'+,+! *)! 4,)! >)('1.')! )==)/-),;)!



!"#$%&'&()(*(+,"-.&('"(/"'"%%$"($00&/#1(-1'(#0&21%%&(/$20"%&0$&3('1(4%&0$1(

! "SB!

=+,!(+//)2!+50,0('5)(+,-+2!,0,!<)!3)//)-0!.+!50/+!('+2!3+&f!/0>>&+!50(4,64+!

*'!*+3&+//'0,+W8!!

d,!&40.0!(0.-0!>0&-+!/+(=&)!+//+&+!1'05)-0!',0.-&+!*)..0!4%01448!9!.'7+..0!

(+*'50!.0!/-&+//!7'+,+!*+>','-0!50(+!.)!5)3)5'-J!*'!)*)--)&/'!+!&'/30,*+&+!)!*+1.'!

/-&+//0&! A/0..+5'-)-0&'C]! X! 4,)! 50,*';'0,+! >&+64+,-+! +! >'/'0.01'5)2! 0.-&+! 5<+!

,+5+//)&')2!-'3'5)!*+..+!/-&)-+1'+!*'!)*)--)(+,-0!*+..+!3+&/0,+8!I+.!(0(+,-0!',!

54'! -).+! /-&+//! *'7+,-)! .'('-),-+! 0! +55+//'7)(+,-+! 1&)70/02! 3&0705),*0!

().+//+&+2! /+,/0! *:',)*+14)-+;;)! +! ',5)3)5'-J! *'! &'/30,*+&+! )..+! &'5<'+/-+!

3&07+,'+,-'! *)..:+/-+&,02! 7'+,+! *+>','-0! 50(+! 3)-0.01'508! 9.54,'! &'5+&5)-0&'!

*+..:4,'7+&/'-J!*'!M+&r+.+P!<),,0!&+5+,-+(+,-+!(+//0!',!.45+!4,)!50&&+.);'0,+!

-&)! .0! /-&+//! 5&0,'50! +! ).54,+!(0*'>'5);'0,'! *+.! 5+&7+..0! 5<+2! )! .4,10! -+&(',+2!

30-&+==+&0! 3&0705)&+! 3&0=.+('! (+,-).'! 64).'! ),/')! +! *'/-4&='! *+..:4(0&+!

AO<+--'2!F&'+*(),!+-!).82!?@"$C8!R)!/'-4);'0,+!*'!/-&+//!5&0,'50!X!=+,!/3'+1)-)!*)!

4,)!('1&),-+2!E'T),)2!5<+!/0--0.',+)!'.!5)&)--+&+!*'!/0>>+&+,;)!3+&(),+,-+8!

!
G]$,%%&4%&(D,"-.&("00$B"(/$&(/"0$%&(.$('"B&0&6(#$,%%&4%&(.$(#"0'"016($&(

/$(/1%%&( "( #$"-2101( #108<H( -&-( 4&( #108<H6( /$( B$1-1( 8&4>6( #10( 8&/1e(

#1-4&(8<1('"(/$"(#",0"6(*.+)*#+!%$5!!+-45+,+5'%$(%#+'5.+!('2&56+'5.+
-&#$5+ 5+ '#'+ 5!-5+ 7*:6( 8108&( .$( 7"01( D,"'8&4"( #10( 7"01( ,48$01( D,14%"(
#",0"6(#10a(-&-(1481(#$fFC(

A`,-+&7'/-)!E'T),)C!
!

R)!-+/-'(0,'),;)!)33+,)!5'-)-)!>)!+(+&1+&+!4,!).-&0!)/3+--02!3&+/+,-+!',!

,4(+&0/+! ,)&&);'0,'2! &+.)-'70! ).! 5)&)--+&+! *:',+.4--)='.'-J2! -'3'50! *+..)!

50,*';'0,+!*'!().)--')]!4,!/+,/0!*:'(30-+,;)!+!*:'(30//'='.'-J!)!*'>+,*+&/'2!+!.)!

50,/'*+&);'0,+!*'!*07+&! '(3)&)&+!/-&)-+1'+!+!(0*'!,407'!3+&!50,7'7+&+!50,! .)!

().)--')!',!(),'+&)!*'1,'-0/)8!

R0! /-&+//! =.055)2! ',5<'0*)! )'! 3&03&'! 3+,/'+&'! +! ,0,! 3+&(+--+!

4,:+70.4;'0,+2! ,0,! >)! ',-&)7+*+&+! 4,)! /0.4;'0,+! 0! 4,)! 30//'='.+! 7')! *:4/5'-)8!

9,5<+!.+!'30-+/'!5<+!7+,10,0!>0&(4.)-+!&'/4.-),0!50(4,64+!'&&+).';;)='.'!0!,0,!

*+>','-'7)(+,-+!&'/0.4-'7+2!5)&'5<+!*'!(0.-+!',-+&3&+-);'0,'!)(='7).+,-'8!

!
G]10a( $&( #10( $( /$1$( #1-4$10$( #1-4&( 8<1( /$( 0$'"44&( ,-( #&J( g70&&+==+!
-0&,)&+!,+.!3)+/+!*:0&'1',+!,8*8&h6(.$(-&-(#1-4"01(#10(141/#$&(.$(%,%%&(
D,14%&( 8<1( 4%&( #"44"-.&6( D,"6( #1-4&( .$( -&-( #1-4"016( #10a( 801.&( 8<1(



!"#$%&'&()(*(+,"-.&('"(/"'"%%$"($00&/#1(-1'(#0&21%%&(/$20"%&0$&3('1(4%&0$1(

! "\@!

#1-410a6(#&$(#10($(I"/I$-$6(1(/$(/"-8<10"--&6("-8<1('?(4&770$0a(-&-(E(

8<1(4%"0a(%0"-D,$''"6('&0&(D,"(1($&(.$('?6(4&770$0a("-8<1(7&041(.$(#$f6(#10a(

"(/16(#10($(/$1$(#1-4$10$(/$(/"-8"(4&'&(D,14%&6(-&-(4&("'%0&(8&4"(7"016(

#10( 7"0/$( 8"/I$"01( '"( /$"( %14%"6( 8&4>6( $( /$1$( #1-4$10$6( #108<H( #1-4&(
41/#01( "'( /"'16( "-8<1( 41( B".&( $-( &4#1."'1( <&( #",0"( 8&/1( "-.0?( "(

7$-$016(D,14%"(/$"(B$4$%"6(8&/1("-.0?("(7$-$01('J"'%0"(B$4$%"6(8&/1("-.0?(

"( 7$-$01( D,14%"( 8<$"/"%"6( 8&/1CCC41/#016( 4&-&( 4&%%&( 4%01446( "2$%"%"6(

41/#01FC(
AMI$.1/C!

!

R0! /-&+//! X! )55+,-4)-0! *)..)! (),5),;)! *'! /-&4--4&+! 0! ',>&)/-&4--4&+!

A()55<',)2! 3)-+,-+2!(+;;'! 34==.'5'2! 0! /+&7';'! 5+,-&).';;)-'C2! *)..)!(),5),;)! *'!

/4330&-'! >)('.')&'! 0! )('5).'! ',! `-).')2! 5<+! &+,*0,0! (0.-0! 3'c! 50(3.'5)-+!

,4(+&0/+!)--'7'-J!640-'*'),+!A',-+&7'/-)!R)&'/)C8!

`.!()5&0!-+()!V/-&+//W!X!)!/4)!70.-)!*'7'/0!',!*4+!/0--0!5)-+10&'+8!E)!4,)!

3)&-+!5:X! .0! V/-&+//! .)70&)-'70W2! ',!54'! &'+,-&),0!/')! .+! /'-4);'0,'!*'! '3+&! .)70&02!

5<+! *'! (),5),;)! *+..0! /-+//0]! 64+/-:4.-'(0! 3&0705)! 0.-&+! 5<+! 3&+05543);'0,'!

3+&! '.! 3&03&'0! /0/-+,-)(+,-02! ),5<+! 4,0! /-)-0! *'! ',/'54&+;;)! &'/3+--0! ).!

3+&(),+&+! ,+.! -+&&'-0&'0! '-).'),0! A7',50.)-0! ).! &',,070! *'! /-)-4/! 1'4&'*'5'! *'!

&+10.)&'-JC! +! 4,! /+,/0! *'! >)..'(+,-0! *+'! 3&03&'! *07+&'! ,+'! 50,>&0,-'! *+..)!

>)('1.')2! /')! 3&+/+,-+! ',! `-).')! 5<+! /03&)--4--0! ,+.! 3)+/+! *'! 0&'1',+8! d,)!

3/'5<')-&)!)!-).+!3&030/'-0!)>>+&()!

!
GM-( /&'%$( 8"4$( 8<1( <&( B$4%&( $&( 8J10"( 41/#01( D,14%"( 8&/#&-1-%1(

'"B&0"%$B"( $/#&0%"-%16( .$8$"/&6( .$( 4%01446( .$( .$77$8&'%?( .$( $-410$/1-%&6(
/"("-8<1(.$(41-%$04$(.$480$/$-"%$($-(D,"'8<1(/&.&6(801.&(8<1('1(,'%$/1(

B$81-.1( .12'$( ,'%$/$( "--$( "II$"-&( 014&( "II"4%"-="( #0&I'1/"%$8"( '"(

B$81-."6( $-4&//"6( #10( /&'%$6( %,%%"( '"( 4%&0$"( .1$( #10/144$6( -&6( '"(

D,14%$&-1(.1'(/1%%104$($-(012&'"($-4&//"F(
A`,-+&7'/-)!QQ2!(+*'50C!

(

R0!/-&+//! &+.)-'70!)!+.+7)-'! 5)&'5<'!*'! .)70&02! 5<+!,0,! .)/5')!,+((+,0! '.!

-+(30! *'! )//0.7+&+! )'! ='/01,'! 3&'()&'2! 5<+! 50/-&',1+! .+! 3+&/0,)! )! 4,)! 50&/)!

50,-',4)2! /+(=&)! +//+&+! 3'c! 5<+! 4,)! 5)&)--+&'/-'5)! 3+&/0,).+2! 4,)! 50,*';'0,+!

',-&',/+5)! ).! 3)+/+! 0/3'-),-+8! Y4+/-0! /-)-0! 7'+,+! 50,-&)330/-0! )! 70.-+! )..)!

/'-4);'0,+! V>+.'5+W! +! V&'.)//)-)W!*+.! 3)+/+!*:0&'1',+2! 5<+!30&-)!4,)!('1&),-+! )*!

)>>+&()&+]!V/+!+&0!',!Q0(),')!)&&'7)70!('5)!)!64+/-0!34,-0W!A',-+&7'/-)!R+,)C2!

50(+!/+!4,)!50,5)4/)!*+'!3&03&'!*'/-4&='!>0//+!3&03&'0!.)!3+&(),+,;)!',!64+/-0!



!"#$%&'&()(*(+,"-.&('"(/"'"%%$"($00&/#1(-1'(#0&21%%&(/$20"%&0$&3('1(4%&0$1(

! "\"!

-+//4-0! /05'0l+50,0('508! E'! 3)&-'50.)&+! '(30&-),;)! 30'! .)! 70.0,-J! *'! ,0,!

*+.4*+&+! .+! )/3+--)-'7+! *+'! *)-0&'! *'! .)70&02! 5<+! /3+//0! >','/50,0! 50,!

.:+/)/3+&)&+! .)! /'-4);'0,+! +! 30&-)&+! )! /'-4);'0,'! *'! ().+//+&+]! u'0! 64+/-)! 64)!

g*)-&'5+! *'! .)70&0! (0.-0! +/'1+,-+h! .)! .)/5'0! 3+&5<i! /+,,f! ('! >)! '(3);;'&+u!

A',-+&7'/-)!K4;),)C8!`,!4,:',-+&7'/-)!4,)!('1&),-+!)>>+&()!5<+!.:+55+//'70!.)70&0!

.:<)!30&-)-)!)!-+,-)&+!'.!/4'5'*'0!',!3'c!055)/'0,'2!1+/-0!5<+!)//4(+!'.!/'1,'>'5)-0!

*'!V&'30/)&/'W8!
(

G\1( B&'1B"( %$0"CCC6( 8&/&( 41( .$816( I,%%"01( $-( ,-( 8"-"'16( .&#&( ,-J"'%0&(
2$&0-&CCC<&( %0&##16( $.1"6( $.1"( 4%0"-1( -1''"( %14%"6( -&6( .1( 7$-$0'"6( .1(

"-."0/1(8&/&("(0$#&4"016(-&6(8&/1("(0$#&4"0/1(2$?FC(

A`,-+&7'/-)!H&)5+C!
!

Y4).5<+!).-&)!-+/-'(0,'),;)!',!(+&'-0!)!/'-4);'0,'!*'!/-&+//!.)70&)-'70!.)!

/'! &',-&)55')! ,+1.'! /-&).5'! 5<+! /+140,02! 3)&-'50.)&(+,-+! /'1,'>'5)-'7'! +! *+,/'! *)!

,0,!30-+&!+//+&+!&'*0--'!*'!.4,1<+;;)8!

!
GP&(4%0144C(P&(4%01446(#108<H($&('&(41-%&(4,''"(/$"(#1''16(8<1(8JE6(B,&$(7"01(

%"-%1( 8&416( 8&/1( $&6( 48,&'"6( %$0&8$-$&6( '"B&0&6( $-( 8"4"6( <&( ,-"( 8"4"(

20"-.16( .,1( #$"-$6( B&2'$&( #,'$0'"6( '"B&0&( "-8<1( $-( "'%01( ^( 8"416( B&2'$&(
#,'$0'1( "-8<1( D,1''16( B&2'$&( 7"01( %,%%&6( "''"( 410"( D,"-.&( "00$B&( "''1( L(
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K/! 6.(73.,:,*)(! 2(&&(! +(2,3,)(! 1! ./33*)0/0*4! 2/! X5/&3A(! 67,3A,/0./4! 3*+(! 6,Z!

'/3,&(! 3*)! ,! +,-./)0,4! 6.*6.,*! 6(.! ,! 6*0(.,! 2,! -5/.,-,*)(! 0*0/&(! 3A(! (77,! 9,!

/00.,M5,73*)*<!



!"#$%&'&()(*(+,"-.$/"'012"(3&-0(4$-015$&10(6$3&6601%0(

! "R$!

!

?J''&6"(503&14&(-0(5$("5#0%%"1&A(4$("/060('"(-04$3$1"A(5LA(5L(5LA(5LA(033&A(

4"(EF0'(#F1%&(4$(/$5%"('L(K(#$PIII(:"3$'0A(503&14&(-0A(3&1(M'$(5%6"1$06$A(10'(

5015&( 3B0( B"11&( -&'%&( "13B0( F1( /$55F%&( F1( #&G( -$6"3&'$5%$3&( 10$(

3&1:6&1%$( 40''"(-04$3$1"A(10'( 5015&( 3B0( $'( :"6-"3&(K(#6&#6$&( $'( /0$3&'&(

40''"(5"'F%0A(10'( 5015&(3B0(M'$("%%6$.F$53&1&(40$(#&%06$("13B0(-"MM$&6$(

6$5#0%%&("(EF0''$( 3B0( 60"'$5%$3"-01%0(#FCA(#FC("/060A( 0(EF05%0( 503&14&(

-0( '0(4$::060120(F1(#&G(#$P(40M'$( $%"'$"1$A( 5LA(EF05%&(-$(/$010( $1(-01%0A(

3B0(B"11&(F1(6"##&6%&( :&650(F1(#&G(#$P( $1%061&A(1&(#06("'3F1$("5#0%%$(

3&'(:"6-"3&HI(

=%)0(.9,70/!SW4!+(2,3*?!
(

m)*! 70.5+()0*! ,+6*.0/)0(! )(&&/! .(&/:,*)(! 0(./6(50,3/! (! 3A(! ,)3,2(!

75&&L('',3/3,/! 2(&&L/2(7,*)(! /&! 0./00/+()0*4! .,-5/.2/! 5)/! 3*+5),3/:,*)(! 3A,/./4!

6.(3,7/!(!3*+6&(0/H!X5(70L/76(00*!7/.;!/''.*)0/0*!,)!+/),(./!6,Z!/66.*'*)2,0/!/&!

3/6<! `<! d5,! 7,! /33())/! /&&/! )(3(77,0;4! .,73*)0./0/! ,)! +*&0,! *6(./0*.,! (! )*)!

3,.3*73.,9,M,&(! 7*&*! /&&/! .(&/:,*)(! 3*)! ,! +,-./)0,4! 2,! *''.,.(! 5)/! 2(3&,)/:,*)(!

3*+6.()7,M,&(!2(,!2,9(.7,! 0,6,4!2(-&,! (''(00,! (!2(,! 0(+6,! 3A(!3*)0./22,70,)-5*)*!

&L/775):,*)(! 2(,! '/.+/3,<! b/&(! /76(00*4! 3A(! 2*9.(MM(! '/.! 6/.0(! 2(&! 6/0.,+*),*!

6.*'(77,*)/&(!2(,!+(2,3,4!2,9()0/! ,..,)5)3,/M,&(!X5/)2*!7,!A/!/! 3A(! '/.(! 3*)! &/!

3*+5),3/:,*)(!75-&,!67,3*'/.+/3,4!,)!35,!,&!)*+(!70(77*!(9*3/!+/&/00,/!+()0/&(4!

'*&&,/4! 67,3A,/0.,/4! (! /:,*),! 75&&/! 67,3A(! 70(77/4! &/! 6.*6.,/! +()0(4! ,&! 6.*6.,*!

3(.9(&&*<!

?_063BD(1&1(/F&'0(#6014060( $'( :"6-"3&=( f(]B(#063BD(#&$(-$( 3"-.$"( '"(

%05%"( f(B"$(3"#$%&=( f(](4&#&(3B0(5F33040A(3&-0(5"6C( $&=( f(]B( $15&--"A(

3$&K( K( 3B$"6&( 3B0( 1&$( $1%6&4F3$"-&( EF"'3&5"( 4$( 1F&/&A( $'( :"6-"3&A( '&(

#5$3&:"6-"3&A( B"( F1( /"'&60A( $-#&6%"1%0A( $-#&6%"1%$55$-&A( 5#$0M"60(

.010A( 033&( #063BD( $&( 4C( 50-#60( %"1%0( 5#$0M"2$&1$( 5F''GF5&A( #063BD( #&$(

5011C('"(3&-#'$"130(1&1(3GKHI(

=%)0(.9,70/!kk4!+(2,3*?!
(

E6(77*!X5(70/!3*+5),3/:,*)(!)*)!1!2(&!0500*!('',3/3(4!*!)*)!75'',3,()0(!/!

756(./.(!&(!2,'',2():(!2(&&/!6(.7*)/4!(!&L/66.*33,*!3*)!,!'/.+/3,!65O!(77(.(!6*3*!

3*)9,)0*4! 0/&9*&0/! *70(--,/0*! X5/)2*! /22,.,005./! /77*&50/+()0(! 2,7/00(7*<! %)!

X5(70/!(9()05/&,0;!0.*9,/+*!&/!./66.(7()0/:,*)(!2(&!'/.+/3*!3*+(!5)!(&(+()0*!

3A(!/-()2*!75&&/!+()0(4!6.*9*3/!5)/!0./7'*.+/:,*)(!2(&&/!6(.7*)/4!.()2()2*&/!

8)*)!6,Z!7(!70(77/C4!3/+M,/)2*&/4!6*)()2*!&/!9,0/!'5*.,!2/&!3*)0.*&&*!6(.7*)/&(<(



!"#$%&'&()(*(+,"-.$/"'012"(3&-0(4$-015$&10(6$3&6601%0(

! "R"!

?+"(/06"(40#6055$&10(K(F1G"'%6"(3&5"(0(EF0''&("(-0II("(-0(:"(%"1%"(#"F6"(

'"(40#6055$&10c(J(-0(:"(%"1%"(#"F6"A("13B0(#063BD(B&(40M'$("-$3$(3B0II(

3B0(5&1&($1(3F6"("13B0(EF"I(](EF$14$('$(/04&(3B0(5&1&(40M'$(2&-.$0I(]IIH!
78$3063"%&609(_06(/$"(40''"(-"'"%%$"(&(40$(:"6-"3$=>(

?@&1( 5&A( 1&1( 5&I( +$( /04$( 3B0( 1&1( 5&1&( #$P( '"( 5%055"( #065&1"c( S&1&(

/06"-01%0( 3"-.$"%$55$-$I( Q&( F1( "-$3&( $1( #"6%$3&'"60( 3B0A( #6&#6$&(

60301%0III(0('&(/04$(3B0(3"--$1"(3&-0III(3$&K(K(F1"(#065&1"(3B0(1&1(3GKc(

=:'#6#&>#,%#"("#156cH(
=%)0(.9,70/!K,)2/?!

!

W(.0/+()0(! &L(76.(77,*)(! +/--,*.+()0(! 6.(7()0(! 6(.! &/! 73(&0/! 2,!

.,9*&-(.7,!/2!5)!7(.9,:,*!(!.,76(00*!/&&L/33(00/:,*)(!2(&&/!+/&/00,/!(!2(,!'/.+/3,4!1!

&/!#"F6"H!3*+(!7,!1!-,;!2(00*!.,-5/.2/!,&!0,+*.(!2,!83/+M,/.(C4!2,!)*)!(77(.(!6,Z!

7(!70(77,4!2,!+*2,',3/.(! &/!6.*6.,/!6(.7*)/&,0;! ,)!9,/!2(',),0,9/4!(!7*6./00500*!2,!

)*)! 6*0(.! 6,Z! 9,9(.(! 7():/4! ,&! 0,+*.(! X5,)2,! 2,! 5)/! 2,6()2():/! 7():/! ',)(<!

%)*&0.(! 3L1! &/! 6/5./! 3A(! ,! '/.+/3,! )*)! 7,/)*! 3*+6/0,M,&,! 3*)! &(! )*.+/&,! /:,*),!

2(&&/!9,0/!X5*0,2,/)/4!(!7*6./00500*!3*&!&/9*.*4!*!3A(!.()2/)*!6,Z!.,3*)*73,M,&,!&(!

+/&/00,(!2,!35,!7*''.(!&/!6(.7*)/<!E(3*)2*!/&35),!&(!+(2,3,)(!7*)*!/77*&50/+()0(!

,)('',3/3,4! *! 3*+5)X5(! ,)50,&,! 7():/! 5)/! '*.:/! 2,! 9*&*)0;! 3A(! 6.*253/! &/!

+*0,9/:,*)(!/!70/.!+(-&,*4!/&0.,!.,'(.,73*)*!3A(!7(.9*)*!/!0./)X5,&&,::/.(!+/!)*)!

6*77*)*! ,+6(2,.(! 3A(! ,&! 3(.9(&&*! 3*)0,)5,! /! .,(&/M*./.(! (! .,3*.2/.(! 0./5+,! (!

7*''(.():(!75Me0,<!D(.!/&35),!&L/76(00*!6,Z!)(-/0,9*!7*)*!-&,!(''(00,!3*&&/0(./&,4!3A(!

3/.,3/)*! &/!6(.7*)/!2,!5&0(.,*.,! 2*&*.,! *!6.(*3356/:,*),4! 7*6./00500*! 75&&/! &*.*!

.(9(.7,M,&,0;<! E6(77*! ,)*&0.(! ,! 0,+*.,! .,-5/.2/)*! /)3A(! &/! 3(.3A,/! '/+,&,/.(4!

&/22*9(!X5(70/!)*)!3*)2,9,2/!&/!73(&0/!2,!.,3*..(.(!/&&(!+(2,3,)(!6(.!573,.(!2/&&/!

7*''(.():/H! 8E(3*)2*!+,*!+/.,0*! 7*)*!5)/!2.*-/0/! 3A(!)*)!6*77*! 70/.(! 7():/!

+(2,3,)(C!=%)0(.9,70/!b/+/./?<!

W*+(! )(&&(! 6.(3(2()0,! /+M,9/&():(4! /)3A(! )(&! ./66*.0*! 3*,! '/.+/3,!

76(77*!3*(7,70*)*!)(&&/!6(.7*)/!()0./+M,!-&,!/00(--,/+()0,4!&*!70./&3,*!3A(!7(-5(!

&*!(76.,+(!,)!+/),(./!3A,/./!(!(7(+6&,',3/0,9/<!

!

?_06C(-"M"6$($&("4055&(#6014&(EF05%0(%06"#$0(EF"9(-$(501%&(F1(#&G(#$P(

%6"1EF$''"A(M$;(4&#&(4$03$(M$&61$(3B0('$(#6014&(5&1&(F1(#&G(#$PII(_06C(B&(

#"F6"(3B0(4&#&(50(/"4&("('"/&6"60II("13B0(4$3$"-&(3B0(/"4&(#6&/"60("(

'"/&6"60A(#06C(4&#&(50(B&(F1"(6$3"4F%"A(#063BD(1&1(K(3B0(#&55&("14"60(

"( '"/&6"60( 0( #6014014&( "13B0( EF05%0( 3&50( EF"II( 0( 50( -$( 5F33040(

EF"'3&5"A(-"M"6$( "13B0( 50( #6014&( EF05%0A( 3B0( B&( F1"( 36$5$( 4$( 106/$( &(



!"#$%&'&()(*(+,"-.$/"'012"(3&-0(4$-015$&10(6$3&6601%0(

! "RG!

3B$55;(3B0(3&5"A(-$(:"9(Ug0BA(%0(#6014$(EF05%0A(%0(46&MB$A(K(1&6-"'0(3B0(

%0(3&-#&6%$(3&5LcUI!
78$3063"%&609#!B$(M'$0',B"(40%%&=>(
?@&A( 4$3&III-$( :"33$&( F1G$40"A( 4$3$"-&I( ]( ';II( _063BD( &6-"$( 5"##$"-&(

%F%%$(3B0(K(F1"(46&M"O@&c(hK(F1("1%$4&'&6$:$3&c(YF$14$III(iK(3B0(4&6-&(

%"1%&HI(

=%)0(.9,70/!K52+,&/?!
!

m)! /76(00*! +*&0*! ,+6*.0/)0(4! 0/)0*! 2/! (77(.(! 6.(7()0(! ,)! )5+(.*7(!

)/../:,*),4! (! 3A(! 7,! .,0,()(! 6(.+(00(.(MM(! 5)/! -(70,*)(! 6,Z! 3*)7/6(9*&(! (!

7(.()/! 2(&&L/76(00*! 2(&&/! 35./4! .,-5/.2/! &/! )(3(77,0;! 2,! (77(.(! ,)'*.+/0,<!

W*)*73(.(4! 7/6(.(4! 2*35+()0/.7,4! ,)'*.+/.7,4! 7*)*! (76.(77,*),! 3A(! 0*.)/)*! ,)!

+*&0(! 2(&&(! ,)0(.9,70(4! (! 7*)*! .(&/0,9,! 7,/! /&&/! 2(',),:,*)(! 2(&&/! +/&/00,/4! 3A(!

/&&L50,&,::*!2(,!'/.+/3,<!K/!3*)*73():/!6(.+(00(!2,!/.-,)/.(!/)7,(!(!7566*7,:,*),4!

3*)7()0(! 2,! 7()0,.7,! )5*9/+()0(! 6/2.*),! 2(&&(! 6.*6.,(! 73(&0(! (!

3*)7/6(9*&+()0(!6.*0/-*),70,!2(&!6.*6.,*!6(.3*.7*!2,!-5/.,-,*)(<!(

j99,/+()0(! /)3A(! &/! 3*)*73():/! )*)! 7'5--(! /&&/! 2,)/+,3/!

2(&&L/+M,9/&():/4!(!65O!(77(.(!5)!(&(+()0*!3A(4!2(73.,9()2*!+/&/00,/!(!'/.+/3,!

3*)!2*9,:,/!2,!6/.0,3*&/.,4! 6.*253(!6.(*3356/:,*)(f!65.! 7533(2()2*! ,)!+,75./!

+*&0*! .,2*00/! 1! 5)! (&(+()0*! 2,! 35,! 0()(.! 3*)0*! 7*6./00500*! X5/)2*!

&L,)'*.+/:,*)(!/99,()(!,)!+/),(./!/50*)*+/4!75!3/)/&,!)*)!7(+6.(!/'',2/M,&,!*!

2(&! 0500*! 3*+6.()7,M,&,H! 8D(.O! )*)! 9*-&,*! )(/)3A(! 2,9()0/.(! 2,6()2()0(! 2/!

X5(70(!3*7(!X5/!6(.3AB!*-),!9*&0/!3A(!9/2*!75!,)0(.)(0!(!3A,(2*!,)'*.+/:,*),!75!

X5(70(!3*7(<<!1!0*70*nC!=%)0(.9,70/!K52+,&/?<!

!

!

)6=6 >4$2?$"%5$"(%5"("$<%&(/(2&0%5&''&(

(
?@0'( 1&5%6&( -05%$060( '"( :$1"'$%;( K( EF0''"( 4$( "::6&1%"60A( f( %6&/"60( '"(

-"1$06"(4$( "::6&1%"60( '"( 3&1%6"44$2$&10( 3B0(1&$( 5$"-&9( &##6055&6$( 04(

&##6055$A( 0( 3B0( 4$1"12$( "( 1&$( "..$"-&( F1"( #065&1"( 3B0( 5$( /&660..0(

&##6$-060I(g$5&M1"( :"60( $1(-&4&(3B0(EF05%&(1&1("//01M"I(+GF&-&(B"(

50-#60(EF05%&( $-#F'5&A(4$(4&-$1"60( 'G"'%6&d(K(1"%F6"'0(3B0(5$"(3&5LI(]G(

$11"%F6"'0( EF"14&( 5$( $5%$%F2$&1"'$22"( EF05%&( :01&-01&( &##6055$/&I(

YF"14&( 3GK( F1G&6M"1$22"2$&10( 3B0A( "##6&:$%%"14&( 40$( #6&.'0-$(

3&1%6"44$%%&6$A( 360"( F1( 3$63F$%&( 4$( 3&1%6&''&( #06( 4$5%6FMM060( '"(



!"#$%&'&()(*(+,"-.$/"'012"(3&-0(4$-015$&10(6$3&6601%0(

! "Rc!

3&1%6"44$2$&10A( "55&'F%$22"14&( $( 4F0( #&'$( 40''"( 3&1%6"44$2$&10( &6"( $1(

F1(-&4&(&6"(10''G"'%6&I((

@&$(6$:$F%$"-&(EF05%&(4$53&65&I(@&$(4$3$"-&(4$("::6&1%"60('"(/$%"A(#063BD(

'"(/$%"(3&1%$010(5"'F%0(0(-"'"%%$"A(0("::6&1%"14&('"(/$%"(1&$(#015$"-&(4$(

:"60( '"(#60/012$&10I(_015$"-&(4$( :"60( $'(1&5%6&(-05%$0609(4$( $1:06-$06$A(

4$(5"1$%"6$A(4$(-04$3$HI(

=_/7/-&,/4!"Q#Q?!
(

K/!6./0,3/!2(&&/!+(2,3,)/!67,3A,/0.,3/!7,!0.*9/!/!2*9(.!'/.(!,!3*)0,!3*)!5)/!

2,3*0*+,/!)*)!6.(7()0(!,)!+/),(./!3*7e!(9,2()0(!)(&&(!/&0.(!2,73,6&,)(!+(2,3A(H!

&/!2*66,/!/33(:,*)(!2,!35./!(!3*)0.*&&*<!K/!+/&/00,/!+()0/&(4!3*)!,&!75*!3/./00(.(!

2,! 70./)(::/4!M,::/..,/4! /J)*.+/&,0;4! (33()0.,3,0;4! 2*&*.(!)*)! 3*&&*3/M,&(! (!6*3*!

)/../M,&(4! 6.*9*3/! ,&! 6,Z! 2(&&(! 9*&0(! 6/5./4! 0,+*.(4! 3A,575./<! E6(77*! (+(.-(! ,&!

M,7*-)*! 2,! 3*)0()(.(4! '/.+/3*&*-,3/+()0(! X5/)2*! /)3A(! )*)! ',7,3/+()0(4! &(!

(76.(77,*),!6*3*!-(70,M,&,!2(&!+/&/0*<!D5.!7():/!()0./.(!)(,!+(/)2.,!2(&&/!70*.,/!

2(&&/!67,3A,/0.,/!=(!2(&&/!'*&&,/?4!1!,)25MM,/!&/!3*))(77,*)(!(!,&!6/./&&(&,7+*!+*&0*!

70.(00,! 0./! &L,70,05:,*)(! 67,3A,/0.,3/! (! &L,70,05:,*)(! 3/.3(./.,/4! 7,/! ,)! 0(.+,),! 2,!

6.,9/:,*),!2(&&(!&,M(.0;!7,/!,)!0(.+,),!2,!0,6*&*-,(!2,!6(.7*)(!,)7(.,0(<!%&!+/)2/0*!

7*3,/&(!2(&&L,70,05:,*)(!67,3A,/0.,3/!.,-5/.2/!6.*6.,*!&/!3/6/3,0;!2,!3*)0.*&&/.(!(!

/&&*)0/)/.(! 6(.7*)(! .,0()50(! 6(.,3*&*7(! *! ,+6.*2500,9(! *! 2,! 7*99(.0,+()0*!

2(&&L*.2,)(! 7*3,*J6*&,0,3*J+*./&(H! &/! .,9*&5:,*)(! 2,! _/7/-&,/! 3A,(2(9/! )*)! &/!

3/)3(&&/:,*)(! 2(&&/!+/&/00,/!+()0/&(! *! &/! 75/! )(-/:,*)(4! X5/)0*! 2,! 87&(-/.(C! ,!

+/00,4! 2,! 8/6.,.(C! /&! 0(..,0*.,*! (7,70():(! 3A(! (./)*! 70/0(! /&&*)0/)/.(! 2/&&/! &*.*!

3*+5),0;4! ,)! 5)/! 7*.0/! 2,! .(70,05:,*)(!2,! .(76*)7/M,&,0;! (! 6/.0(3,6/:,*)(!2(&&/!

3*&&(00,9,0;! )(&! 6(.3*.7*! 2,! 35./! 2(&&(! 6(.7*)(<! j./4! /! 2,70/):/! 2,! ch! /)),!

2/&&L,)05,:,*)(!(!2/&&/!.,*.-/),::/:,*)(!2(&&/!67,3A,/0.,/4! .(70/)*!/)3*./!/&35)(!

:*)(!2L*+M./!2*9(!,&!3*)0.*&&*!(!&/!3*)0():,*)(!'/))*!6/.0(!2,!35.(!/33(00/M,&,!(!

)(3(77/.,(! ,)! +*&0,! 3/7,H! 7,! 6()7,! /&&(! '*.+(! 2(&! 80./00/+()0*! 7/),0/.,*!

*MM&,-/0*.,*C4!/&&(!6*.0(!/!2*66,/!+/)2/0/!)(,!7(.9,:,!67,3A,/0.,3,!2,!2,/-)*7,!(!

35./4!/&&(!'*.+(!2,!7(2/:,*)(!'/.+/3*&*-,3/!(33<!!

^(&&(! ,)0(.9,70(! ./33*&0(! (!)(&&L/)/&,7,! 2(-&,! 70./&3,! 2(&&(! 3/.0(&&(! 3&,),3A(!

2(&! .(6/.0*! 2,! D/2*9/4! (+(.-(! X5(70L/76(00*! 2,! +/)3/):/! 2,! &,M(.0;! 2/0/! 7,/!

2/&&/! 3*)2,:,*)(! 2(&&/!+/&/00,/4! 3A(! ,+6(2,73(! &*! 79*&-(.7,! 2,! /:,*),! )*.+/&,! (!

X5*0,2,/)(4! 7,/! 2/,! 7(.9,:,! 2,! 35./4! 7,/! ,)*&0.(! ,)! /&35),! 3/7,! 2/&&/! 3*)2,:,*)(!



!"#$%&'&()(*(+,"-.$/"'012"(3&-0(4$-015$&10(6$3&6601%0(

! "Rg!

3/.3(./.,/! 3A(! 3*,)9*&-(! +*&0,77,+(! 2(&&(! 6(.7*)(! 3A(! )(-&,! /)),! 3*)7,2(./0,!

/''(.,9/)*!/&!.(6/.0*<!

K/! 3*)0():,*)(4! ',7,3/! (! '/.+/3*&*-,3/4! 1! 70/0/! 7,35./+()0(! &L/76(00*! 75&!

X5/&(! A*! .,'&(0050*! +/--,*.+()0(4! 7,/! +*77/! 2/! ,)3.(25&,0;! (! 2/! ,)0(.(77,!

6(.7*)/&,4! 7,/! 2/! *.,()0/+()0,! 2(*)0*&*-,3,`$4! 7,/! 2/! ,)0(..*-/0,9,! 75&&/! 75/!

50,&,0;4!(!75&&/!&(--(.(::/!=)*)!3.(2*?!2(&!75*!57*!2/!6/.0(!2(-&,!*6(./0*.,<!^*)!

25M,0*! 3A(! (77/! 7,/! &L(70.(+/! ./0,*! 2,! '.*)0(! /! 3*+6*.0/+()0,! 3A(!+(00*)*! ,)!

6(.,3*&*! &/!9,0/! 70(77/!2(-&,!*6(./0*.,4!*! 7,/)*!2,! .,73A,*!6(.! &/!6(.7*)/!70(77/4!

+/! 3,O! )*)! 0*-&,(! &L(&(9/0*! 3/.,3*! (+*0,9*! 3A(! +,! A/))*! 6.*9*3/0*! &L/9(.!

0./73.,00*! (! *./! .,6*.0/0*! &(! 2(73.,:,*),! 6.(7()0,! )(&&(! 3/.0(&&(! 3&,),3A(! 2(&!

.(6/.0*!2,!D/2*9/<!

U,! o/+,&! )(&&/! 3/.0(&&/! 3&,),3/! 2(&! .(6/.0*! 73.,9*)*H! &/! 2,/-)*7,! 1! 2,!

8/-,0/:,*)(!67,3*+*0*.,/4!2,705.M*!2,!6(.7*)/&,0;4!/M57*!2,!7*70/):(!+5&0,6&(4!,)!

2(M*&(! +()0/&(<! %&! "`N$`! (6,7*2,*! 2,! /--.(77,9,0;H! M&*33/0*! 6(.!

7*++,),70./:,*)(!2(&&/!0(./6,/!(!6*,!3*)2*00*!)(&&*!70/):,)*!2,!3*)0(),+()0*C<!

WA(p(4! *.,-,)/.,*! 2(&&Lq0,*6,/! +/! /2*00/0*! 2/&&L(0;! 2,! h! /)),! 2/! 5)/!

'/+,-&,/! ,0/&,/)/4! -,5)-(! ,)! 6.*)0*! 7*33*.7*! 8'./)3/+()0(! 2(&,./)0(! (!

9(.*7,+,&+()0(! /&&53,)/0*C<! 8%&! 6/:,()0(! /005/&+()0(! 1! 3*)0()50*! ',7,3/+()0(4!

2/0/! &L/-,0/:,*)(! 67,3*+*0*.,/4! 6(.! &/! 7*++,),70./:,*)(! 2(&&/! 0(./6,/C<! 8j.(!

"Q<""4!,&!6/:,()0(!/66/.(!7(2/0*H!7,!0*-&,(!3*)0():,*)(!',7,3/!/&!0*./3(!(!/-&,!/.0,!

,)'(.,*.,C<!

k/A,2! 6.*9,()(! 2/&&/! 3/7/! 2,! .(3&57,*)(! 2,! D/2*9/4! 75! *.2,)/):/! 2(&!

-,52,3(! 3A(! 2,76*)(! 2(-&,! /..(70,! 2*+,3,&,/.,! ,)! 5)! .(6/.0*! 67,3A,/0.,3*H! 9,()(!

/33*&0*!,&!G#!7(00(+M.(!(!,&!c$!7(00(+M.(!3*+6,(!5)!/00*!/50*&(7,9*f!&L"!*00*M.(!

/99,()(! ,&! 83*)0(),+()0*! 6(.! 7*++,),70./:,*)(! 2(&&/! 0(./6,/C4! ,&! G! *00*M.(! 7,!

.,6.*6*)(!,&!83*)0(),+()0*!6(.!7*++,),70./:,*)(!2(&&/!0(./6,/!6(.!25(!9*&0(C<!%&!

g!*00*M.(!9,()(!2,+(77*!(!.,()0./!)(&!3/.3(.(!2/!35,!6.*9(),9/<!

%7+/,&/! 1! 5)/! ./-/::/! ),-(.,/)/!2,! ch! /)),4! ,)! '5-/! 2/!b*.,)*! (! 2/! 5)/!

7,05/:,*)(!2,!2,7/-,*!(3*)*+,3*!'*.0(4!2,!/77():/!2,!&/9*.*4!2,!6(.2,0/!2(&&/!3/7/4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`$!^*)! 6*0(9*! .,))(-/.(! &(! ,)2,3/:,*),! (0,3A(! (! ,! 6.,)3,6,! 2(&&/! 6.*'(77,*)(! 35,! /66/.0()-*! =,&!
7(.9,:,*! 7*3,/&(?4! $1( #6$-$5! &L/50*2(0(.+,)/:,*)(! 2(&&(! 6(.7*)(! (! ,&! .,76(00*! 2(&&(! &,M(.0;!
,)9,*&/M,&,<!
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! "Rh!

2,!+/)3/):/! 2,! 6(.+(77*! 2,! 7*--,*.)*<! m)/! 6/.0(! 2(&&/! 3/.0(&&/! 3&,),3/!+,! A/!

3*&6,0*!6(.3AB!A/!2(&!6/./2*77/&(4!9,()(!X5,!.,6*.0/0*!/!70./&3,H!

!

?_"2$01%0(-&'%&("M$%"%"I(T$010(504"%"H(

?_"2$01%0(#$P(3&1%01F%"A(B"(.010:$3$"%&(40''"(%06"#$"(#6"%$3"%"HI(

?J##"60(#$F%%&5%&(504"%"HI(

?+"( #"2$01%0( 1&1( 6$5F'%"( "33055$.$'0( "'( 3&''&EF$&( $1( EF"1%&( -&'%&(

5&11&'01%"HI(

(

@!*99,*!3A(! &/!3*&&/M*./:,*)(!2(&&/!6(.7*)/!)*)!7,/!6*77,M,&(!)(&!3/7*! ,)!35,! &/!

7(2/:,*)(!7,/!+*&0*!'*.0(H!2*9L1!&L(X5,&,M.,*!0./!,&!2*9(.!3&1%01060!(!,&!+/)0()(.(!

3*+5)X5(!2(-&,!76/:,!2,!2,/&*-*!3*)!&/!6(.7*)/r!

D(.!/&35),!,&!3*&&*3/+()0*!,)!3/.3(.(!1!/22,.,005./!2/!6.('(.,.(!/&!.(6/.0*!

*76(2/&,(.*4! 0/)0*! 2/! .,3A,(2(.)(! &/! 2,+,77,*)(! =8,&! 6/:,()0(!+*70./! 3.(73()0(!

,)7*''(.():/! 6(.! &L/+M,()0(! 2,! .(6/.0*! (! 3A,(2(! 2,! 6*0(.! .,()0./.(! ,)! 3/7/! 2,!

.(3&57,*)(C! =W/.0(&&/! 3&,),3/! S+,.4! EDUW??f! 6(.! /&0.,! ,&!+,-./.(! 0./! 70.5005.(! 2,!

35./!(!.,/M,&,0/:,*)(!A/!5)!6.(::*!,)!0(.+,),!2,! &,M(.0;!3A(!1!6,Z!/&0*!2(&&*!70/.!

+/&(4!0/)0*!2/!2,3A,/./.(!86.('(.,73*!&/!+/&/00,/!/&&/!6.,-,*),/C!=W/.0(&&/!3&,),3/!

a/.3*4!EDUW?<!

k,75&0/! (9,2()0(! 3*+(! ,)! 5)/! .(&/:,*)(4! /)3*.! 6,Z! 7(! 0(./6(50,3/4! &/!

3*70.,:,*)(! 7,/! ,)2,3(! 2,! '*.0(! 2,76/.,0;4! 2,! /77():/! 2,! 3*)7,2(./:,*)(! (! 2,!

.,3*)*73,+()0*! 2(&&(! (7,-():(! (! .,3A,(70(! /&0.5,4! 2,! 5)*! 7-5/.2*! (0)*3()0.,3*!

'*.0(!(!,)!7()7*!&/0*4!2*9(!5)/!6/.0(!A/!3*+5)X5(!7(+6.(!./-,*)(!(!A/!2,.,00*!2,!

&,+,0/.(!&(!&,M(.0;!6(.7*)/&,!2(&&L/&0./!6/.0(<!%)!5)/!.(&/:,*)(!0(./6(50,3/!X5/)2*!

X5(70*! /33/2(4! 7,! 65O! 2(0(.+,)/.(! 5)! 6.,+*! ,&&57*.,*! 3*)9,)3,+()0*! 2,! /9(.!

*00()50*! &/! 3*+6&,/)3(! 2(&&L/&0.*4! +/! &*! 7,! 1! 7*&*! 83*)0()50*C! ()0.*! 73A(+,! (!

6(.3*.7,!3A(!(-&,!)*)!/9.(MM(!+/,!9*&50*!/''.*)0/.(<!m)/!3*+6&,/)3(!65O!X5,)2,!

2,9()0/.(! (73&57,9/+()0(! 70.5+()0/&(4! /,! ',),! 2,! *00()(.(! 9/)0/--,! +,-&,*.,4! (!

.,573,.(!3*7e!/!7*66*.0/.(!&/!7,05/:,*)(!,)!35,!3,!7,!0.*9/4!3*70.(00,4!/!9,9(.(<!

!

8+"( %06"#$"( :"6-"3&'&M$3"( 3&5%$%F$530( 3&14$2$&10( 5$10( EF"( 1&1( #06(
&%%01060(5$M"60%%0(4F6"1%0($'(M$&61&(0(/$5$%"(40$(:"-$'$"6$([-"460(0(:$M'$"(

$1( #"6%$3&'"60\I( N'( #"2$01%0( EF$14$( 5$( 4$-&5%6"( 3&-#'$"1%0( 6$5#0%%&( "(

EF05%0(3&14$2$&1$C<!
=W/.0(&&/!3&,),3/!o/+,&4!EDUW?!
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! "R`!

!

^(&&L,)3*)0.*! 3*)! -&,! *6(./0*.,! 2(&! WEa! A*! 6*050*! *77(.9/.(! 5)/!

.,'&(77,9,0;!,+6*.0/)0(!75!X5(70,!0(+,4!75&!2*66,*!.5*&*!(!75&&/!)(3(77,0;!2,!)*)!

73,9*&/.(! ,)! +/),(./! ,)3*)0.*&&/0/! 9(.7*! &/! 6.,9/:,*)(! 2(&&(! &,M(.0;! 2(&&/!

6(.7*)/<!KL/76(00*!75!35,!0()(.(!9,-,&(!&L/00():,*)(!1!&/!3*70.5:,*)(!2,!5)/!M5*)/!

.(&/:,*)(4!5)/!.(&/:,*)(!0(./6(50,3/!2*9(!0.*9,)*!76/:,*!7,/!&(!)(3(77,0;!2,!35./!

3A(! ,&! .,76(00*! 2(&&(! 76(3,',3A(!+*2/&,0;! 2,! /''.*)0/.(! &/! +/&/00,/! (! &L57*! 2(&&/!

0(./6,/!2/!6/.0(!2(&&/!6(.7*)/!,)0(.(77/0/<!

!

KL/76(00*! 2(&&/! &,M(.0;! A/! /)3A(! 5)L/&0./! 7'5+/05./4! +*&0*! 7()0,0/! 2/!

6/.0(! 2,! )5+(.*7,! +,-./)0,4! (! .(&/0,9/! /&&/! +/)3/):/! 2,! &,M(.0;! )(&! 6/(7(!

2L*.,-,)(4!7,/!6(.!&L(77(.(!9,7750,!25./)0(!.(-,+,!7*3,/&,70,4!7,/!6(.!&(!3*&&*3/:,*),!

.,-,2(!,)!6.(-,52,:,!2,!-()(.(!,)!35,!+*&0,!+,-./)0,4!7*6./00500*!2*))(4!9(),9/)*!

3*70.(00,4! 7,/!6(.! &(!6.,9/:,*),!(3*)*+,3A(!/!35,!7,!(./!2(70,)/0,! <!K(!6/.0,!2(&&(!

,)0(.9,70(!.(&/0,9(!/!X5(70L/+M,0*!7*)*!+*&0*!,)0()7(!(2!(+*0,9/+()0(!.,33A(4!(!

A/))*!6(.+(77*!2,!/6.,.(!7X5/.3,!75!5)!/76(00*!2(&!86.,+/C!2(&!+,-./.(!3A(!65O!

./33*)0/.(!+*&0*! /)3A(! 75&&(! /76(00/0,9(! 2(&! 0./7'(.,+()0*! 9(.7*! /&0.,! 6/(7,! (!

9(.7*!&L%0/&,/<!

K/!.,3(.3/!2,!&,M(.0;!6(.!X5/&35)*!3*,)3,2(!6.*6.,*!3*)!&L/&&*)0/)/.7,!2/&!

6.*6.,*!6/(7(4!9,7750*4!3*+(!7,!1!-,;!2(00*4!3*+(!5)/!-/MM,/4!6,()/!2,!3*70.,:,*),4!

2,!&,+,0/:,*),!(!2,!.,-,2,!.5*&,!2,!-()(.(H!

?]( 4"( ';( B&( 40%%&9( Ug0BA( 1&1( /04&( 'G&6"( "/060( '"( 3"6%"( 4$( $401%$%;( $1(

-"1&A($&(-0(10(/CcUI(Q&(/$5%&('"(3"6%"(4G$401%$%;(0(-0(10(5&1&("14"%"A(

#063BD(B&(40%%&(."5%"A(1&1(30('"(:"30/&(#$P("(5&##&6%"60II(#063BD($&(06&(

3&5LA( %01F%"( 5%60%%"A( U@&1(#F&$("14"60( ';A(1&1(#F&$("14"60( :"6(EF05%&A(

1&1( #F&$( :"6( EF05%&A( 40/$( 5%"60( "( 3"5"A( 40/$( :"60II( 1&1( #F&$( /05%$6%$(

3&5LIIUI( S0( '&6&(-$( 3&-#6"/"1&( $( /05%$%$( 3$"&(.01(/01M"A( 50(1&( $&(F5"/&(

EF0''&(3B0("/0/&(0(';II(M$;(4"(#$33&'"(Ug0BA(1&1(/04&('G&6"(53"-#"60($1(

N%"'$"A(3B0(3&5LIIU(

78$3063"%&609(!&5GK(3B0('0(5%"/"(#$P(5%60%%&(4$(%F%%&=>(

?]B( 1&1( "/0/&( EF0''&( 3B0( /&'0/&A( 3&-0( "/0/"1&( '0( -$0( "-$3B0c( @&1(

#&%0/&( F53$60A( 1&1( #&%0/&( /05%$6-0II( 4$3$"-&( F1( #"$&( 4$( j0"15( &(

EF"'3&5"II(-$(/05%$/&(3&1(EF0''&(3B0(3&-#6"/"1&('&6&A($(M01$%&6$A(#063BD(

50( 1&II( ]6&( -&'%&II( '"/&6"/&( %"1%&( '0( #F'$2$0( 4$( 3"5"A( 306%0( /&'%0( B&(

$-#"6;( "13B0( 4"( #$33&'"( "( #60#"6"-$( 4"(-"M1"60( #063BD( 50( 4&/0/&(

:"6'&HI(

=%)0(.9,70/!K52+,&/?!
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! "R#!

!

K/! 7,05/:,*)(! 7*3,*J(3*)*+,3*J6*&,0,3/! 2,! 6.*9(),():/! 2(&&/! +/--,*.!

6/.0(! 2(,! +,-./)0,! ,)0(.9,70/0,! =3A(! 3*..,76*)2*)*! /&&/! 6(.3()05/&(! 6,Z!

7,-),',3/0,9/! 3*+(! 6.(7():/! )(&! 0(..,0*.,*! *--(00*! 2,! 7052,*?! )*)! 6*0(9/!

.,+/)(.(! /,! +/.-,),! 2(&&(! 70*.,(! 2,! 9,0/! 2(&&(! 6(.7*)(4! 6.*6.,*! 6(.!

X5(&&L,+6(-)*4! 6.(7*! /&&L,),:,*! 2(&! 6(.3*.7*! 2,! .,3(.3/4! 2,! 2/.(! 9*3(! /&&(!

(76(.,():(! 7*--(00,9(! 2(&&(! 6(.7*)(! )(&! &*.*! ,)7,(+(4! 3*-&,()2*! 0500(! &(!

7'/33(00/05.(! 3A(! 3*+6*)-*)*! &/! 0./+/! 2(&&L(7,70():/<! %&! ./33*)0*! 2(&&/! 9,0/!

25./)0(!,&!.(-,+(!7*9,(0,3*4!2,!X5/)0*!/33/250*!)(,!-,*.),!2(&&/!.,9*&5:,*)(!(!&/!

7,05/:,*)(!7533(77,9/!(!/005/&(4!A/!.(70,05,0*!/&&/!6(.7*)/!5)/!)*0(9*&(!2*7(!2,!

3*+6(0():/4! 2,! 3*)*73():/! (! 2,! 6*77,M,&,0;! 2,! (76.,+(.(! ,)0(.6.(0/:,*),! 75&!

6.*6.,*!6/(7(4!75&&(!6.*6.,(!73(&0(!(!75&&(!9,0(!2,!3A,!1!.,+/70*!82,!&;C<!s*!0.*9/0*!

2(-&,! 765)0,! .,'&(77,9,! +*&0*! ,+6*.0/)0,! 6.*6.,*! 75&! 0(+/! 2(&&/! &,M(.0;4!

'/0,3*7/+()0(!3*)X5,70/0/!7,/!3*+(!)/:,*)(!3A(!3*+(!6(.7*)(4!&,M(.0;!3A(!)*)!

A/!+/)3/0*!2,!79(&/.(4!0/&9*&0/4!,!75*,!/76(00,!6,Z!6(.9(.7,<!

!

?=%# &'@-)$;# /'# -.2)',-).'# 6# $:$$5%&$)%# 1(.%# /%&&%# &'@-)$;# /'#
1(,2()$%).'A(0('"(M01%0(:"(50-#60(3&1:F5$&10A(0(5&#6"%%F%%&(4$3$"-&('"(
#&'$%$3"( 5&1&( 5&1&( 3"-.$"%$( $( '0"406( #06C( '"( -01%"'$%;( K( 6$-"5%"( '"(

5%055"HI(

=%)0(.9,70/!W*.,)/?!
(

?k( $'(5$5%0-"(#063BD(%$(5%"(-01%014&(3&1('"( 'F30(4"/"1%$A(0(EF05%&(1&1(

/"( .010( #06( '"( 5&3$0%;A( $1( 5015&( 4$( -$M'$&6"60( '"( 5$%F"2$&10A( 0( 4$(

,'A&'()%)-# -7,<<<&%# B()C%# /'# -.2)',-).'+# /-&&5'"/'*'/:(A( 0(1&1(#F&$(
4$6-$($1(%0'0/$5$&10(3B0(EF05%$(/"11&(.010A(#063BD(%F(50$(#"M"%&("(:"60(

EF0''"(603'"-0(#06C($&(#015&(3&5L(#063BD('&(:"$(#06($(5&'4$A(1&1(#F&$(:"60(

#06($'(.010(40M'$("'%6$IIIH(

=N.$40-?!
!

K/!&,M(.0;!)*)!1!3*)X5,70/0/!0*50!3*5.0!)(&!+*+()0*!,)!35,!7,!(+,-./4!+/!/!

9*&0(! 1! 6.*6.,*! &L(+,-./:,*)(! 3A(! ,+M.,-&,/! ,)! 7,70(+,! 2,! 7'.500/+()0*! (!

.,25:,*)(!,)!73A,/9,0Z4!2/,!X5/&,!7,!65O!573,.(!7*&/+()0(!86/-/)2*!,&!2(M,0*C!3A(!

7,! (./! 3*)0./00*<! K/! 7()7/:,*)(! 2,! &,M(.0;! ',)/&+()0(! /3X5,7,0/! 6(.+(00(! /&&(!

6(.7*)(!2,!6*0(.7,!.,6()7/.(!)5*9/+()0(!/.0(',3,!2(&!6.*6.,*!'505.*<!

!
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! "RR!

!

)6@6 9'( :<%<5&(2&0( '"(,"'"%%$";(0/'(#5&A/%%&(,$A5"%&5$&(/(
5$4#/%%&("$(:$A'$(

!

m)! /&0.*! /76(00*! ,)! 35,! -,*3/! 5)! .5*&*! '*.0(! &L/+M,9/&():/! 1! ,&! 6()7,(.*!

.,76(00*! /&! '505.*4! ,)0(7*! 7,/! 3*+(! 6.*76(00,9/! 2,! 9,0/! ,)! 35,! 1! ,)3/70*)/0/! &/!

+/&/00,/4!7,/!3*+(!.,'&(77,*)(!75&!6.*6.,*!6.*-(00*!+,-./0*.,*4!7,/!,)',)(!.,76(00*!

/&!6.*-(00*!'/+,&,/.(!&/22*9(!7,/)*!6.(7()0,!2(,!',-&,<!!

KL(76(.,():/! +,-./0*.,/! )*)! 1! +/,! 2(&! 0500*! 3*+6,50/4! .,+/)(! 7(+6.(!

5)/!:*)/!2,!3*)',)(!,)!35,!&/!6(.7*)/!1!,)!(X5,&,M.,*4!76(77*!2,7J(X5,&,M.,*4!0./!,&!

.(70/.(! (! ,&! 0*.)/.(<! K/! 2(3,7,*)(! )*)! 1! 7(+6.(! /775)0/! 5)/! 9*&0/! 6(.! 0500(4!

6(.3AB! 3,! 7*)*! /76(00,! 3A(! +/)3/)*! 2(&! 6.*6.,*! 6/(7(! (! 3A(! +/)3A(.(MM(.*!

2(&&L%0/&,/!7(!7,!0*.)/77(!,)2,(0.*<!KL/&0/&()/!2(&&/!)*70/&-,/!(!2(&&/!+/&,)3*),/!1!

5)!/76(00*!6.(7()0(!)(&&/!+/--,*.!6/.0(!2(&&(!70*.,(!./33*&0(4!/)3A(!&/22*9(!&/!

73(&0/! 2,! (+,-./.(! 3*,)3,2(! 3*)! &L/''(.+/.7,! 2,! 5)/! 7,05/:,*)(! 2,! +,-&,*.!

M()(77(.(4! (! 2,! 3(75./! 2(,! &(-/+,! /''(00,9,! (! '/+,&,/.,4! 76(77*! 7,)*),+,! 2,!

3*70.,:,*),<! a*&0,! /''(.+/)*! 6*,! 3A(! )*)! 7,! 65O! 9(./+()0(! 0*.)/.(! ,)2,(0.*4!

6(.3AB!)(&!'./00(+6*!7,!1!3/+M,/0,!3*+(!6(.7*)(4!(!,&!3*)0(70*!,)!35,!7,!.,0*.)/!1!

+50/0*H! &L,&&57,*)(! 2(&! +,-./)0(! 2,! 6*0(.! 0*.)/.(! )(&&/! 7,05/:,*)(! 3*7e! 3*+(!

&L/9(9/!&/73,/0/4!7,!73*)0./!3*)!5)/!.(/&0;!,)!35,!)(&!'./00(+6*!/&0.(!2,)/+,3A(!7,!

7*)*!,)7(.,0(4!6*.0/)2*&*!/!9,9(.(!,&!6.*6.,*!6/(7(!3*+(!2,9(.7*!(2!8(70./)(*C4!(!

/!2,9()0/.(!3*7e!2*66,/+()0(!70./),(.*<!

!

?+0( 4&110( $1( <"6&33&( :"11&A( #06( 050-#$&A( :"( -&'%&( #06( "14"60(
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1,(*%.'! /0,3,(1,! 45*('GG,11*2%6*4*1D! ),445%410'7! ('*! 0*-3&*%.'! %! 2,),0,! 45%410'!

&'.,! *()*2*)-'! &?,! 31%! %G,()'! /,0! -3&*0,! )%44%! 3-%! &'()*+*'(,! )*!

*(),1,0.*(%1,++%! ,! &,0&%0,! *4! 0*&'('3&*.,(1'7! %4! )*! 4D! ),*! 2%4'0*! '!

&'./'01%.,(1*! /,0! ('*! K*(%&&,11%6*4*LB! F(! A-,31%! )*(%.*&%! 45'31*4*1D7! &?,! /-0,!

/-E! ,3*31,0,7! ('(! 3%0D! .%*! 3*..,10*&%! /,0&?T! ('(! &*! 3*! )*.,(1*&?,0D! ),44%!

&'.-(,!&'()*+*'(,!-.%(%B!

$%! A-,31*'(,! ),4! 0*&'('3&*.,(1'! )*2,(1%! 4%! &?*%2,! )*! 4,11-0%! ,! %/0,! %!

(-'2,! */'1,3*! )*! *(1,02,(1'! (,445%.6*1'! ),44%! 0,4%+*'(,! 10%! *4! .,)*&'! ,! *4!

.*G0%(1,7!%445*(1,0('!),44%!&'0(*&,!)*!-(!&,(10'!)*!3%4-1,!.,(1%4,B!N//%0,!&?*%0'!

&'.,!%&&'G4*,0,!1%4,!&%1,G'0*%7!&?,!/*P!&?,!,33,0,!/%01*&'4%0.,(1,!*(('2%1*2%!8!

(,44%! 3-%! ,33,(+%! .'41'! K-.%(%L7! /,0.,11,! )*! 0*31%6*4*0,! -(%! 3*1-%+*'(,! )*!

4,G*11*.%+*'(,! 3*%! %! &?*! /'01%! 4%! 3'@@,0,(+%! 3*%! %! &?*! 8! ),/-1%1'! %44%! 3-%!

%&&'G4*,(+%!,!&-0%B!

!

!

!

!
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! "#=!

)121 30''"(40'"5$&-0(/06$,&7/$84"-%0((

(
$%! A-,31*'(,! ),4! 0*&'('3&*.,(1'! (,44%! 0,4%+*'(,! 10%! *4! .,)*&'! ,! *4!

.*G0%(1,!%/0,!%!-(!%.6*1'! *(!&-*!35*(10,&&*%('!(-.,0'3*! 4*2,44*7! *!/0*(&*/%4*!),*!

A-%4*!0*G-%0)%('H!*4!0*&'('3&*.,(1'!&'.,!%3&'41'!,!%&&'G4*,(+%!),44,!),@*(*+*'(*!

),445%410'! )%! /%01,! ),445'/,0%1'0,! 3%(*1%0*'7! 4%! 4,G*11*.%+*'(,! ),4! 0-'4'! )*!

/%+*,(1,! ,! )*! .,)*&'7! ,! *(@*(,! 4%! .,)*%+*'(,O&'(10%11%+*'(,! ),44,! )*2,03,!

&'(&,+*'(*!)*! 3%4-1,!,!.%4%11*%!&'(! *4! 1,0+'!%11'0,7! 3/,33'!(%3&'31'7! *4!/*P!),44,!

2'41,!.'41'!4'(1%('7!0%//0,3,(1%1'!)%4!/%,3,!)*!'0*G*(,!(,44,!3-,!),&4*(%+*'(*!)*!

0,1*!%.*&%4*!,!@%.*4*%0*B!

F(! A-,31'! /%0%G0%@'! 2,00D! %(%4*++%1'! *4! 0-'4'! ),4! 0*&'('3&*.,(1'!

%445*(1,0('! )*! -(%! 0,4%+*'(,! 1,0%/,-1*&%! A-%4! 8! A-,44%! &?,! 3*! *(31%-0%! 10%!

45'/,0%1'0,! 3%(*1%0*'7! 3'/0%11-11'! .,)*&'! /3*&?*%10%7! /0,2%4,(1,.,(1,! )*!

(%+*'(%4*1D! ,! 4*(G-%! *1%4*%(%7! ,! *4! .*G0%(1,! &?,! 3*! 0*2'4G,! %4! &,(10'! )*! 3%4-1,!

.,(1%4,B!

Y4*! %3/,11*! &?,! /'33'('! %G,2'4%0,! 4%! 0,4%+*'(,! ,! 4%! &'.-(*&%+*'(,!

0*G-%0)%('! /*P! %3/,11*! A-%4*! 4%! K3'3/,(3*'(,! /,0! A-%(1'! /'33*6*4,! ),4! 1'('!

),445-0G,(+%! ,! ),44%! 0*3/'31%! &'(&0,1%! ,! 4%! 2%4'0*++%+*'(,! ),4! .'.,(1'!

),445%&&'G4*,(+%L! :N(&'0%7! U6%0),44%H! Z[>B! $5%&&'G4*,(+%! /*P! &?,! ,33,0,! -(%!

0*3/'31%! %11*2%! )*2,(1%! -(%! @-(+*'(,! )*! 3@'()'! ),4! 3,02*+*'7! -(%! .')%4*1D! )*!

/0%1*&?,!/0'@,33*'(%4*!&?,!/-E!%2,0,!)-,!@-(+*'(*H!

V 4%! &'(3-41%+*'(,7! &?,! /,0.,11,! )'/'! %4&-(*! *(&'(10*! )*! 0,31*1-*0,! %4!

.*G0%(1,!-(!)*3%G*'!),&')*@*&%1'!,!4,!*(@'0.%+*'(*!3-!&'3%!/-E!'@@0*0,!-(!

&,(10'!)*!3%4-1,!.,(1%4,I!

V !4%!/0,3%!*(!&%0*&'7!'33*%!45%22*'!)*!-(!/0'G,11'!1,0%/,-1*&'B!!

\410,! %445%&&'G4*,(+%! ,! %44%! 3'3/,(3*'(,! ),4! 1'('! ),445-0G,(+%7! 0,31%!

&0-&*%4,!'@@0*0,!-('!3/%+*'!*(!&-*! 4%!/,03'(%!2,(G%!*(&'0%GG*%1%!%!0%&&'(1%0,!4%!

31'0*%! ),4! 3-'! /,0&'03'!.*G0%1'0*'7! ('(! K%! G0%()*! 4*(,,L!.%! ),11%G4*%1%.,(1,7!

-3%()'! *! 0*@,0*.,(1*! 3/%+*%4*7! *! ('.*7! 4,! )%1,7! /,0! @%0,! .,.'0*%! )*! -(%! 31'0*%!

/,03'(%4,! &?,! 3*! *(10,&&*%! %44%! 31'0*%!),44%! @%.*G4*%! ,! %G4*! ,2,(1*! 3'&*'V/'4*1*&'V

,&'('.*&*! /*P! G,(,0%4*B! $%! 31'0*%! .*G0%1'0*%! /'10D! )*2,(*0,! (%00%+*'(,! )*!
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! "#Z!

.%4%11*%7! ,3/0,33*'(,!)*! ),@*(*+*'(*! ,! 0%//0,3,(1%+*'(,7! &'310-,()'! *(3*,.,! %4!

1,0%/,-1%!*!3*G(*@*&%1*!,!4,!4,11-0,!)*!A-,31'!,2,(1'B!

$5%),G-%1'! 0*&'('3&*.,(1'! /0'.-'2,! -('! 3/%+*'! )*! %3&'41'! *(! &-*! 4%!

/,03'(%! /-E! ,3/0*.,0,! *4! /0'/0*'! )*3%G*'! 3,(+%! 3,(3*! )*! &'4/%7! 3,(+%!

G*-31*@*&%+*'(*! '! .*(*.*++%+*'(*7! .%! %4! &'(10%0*'! 3,(1,()'3*! 4,G*11*.%1%! %!

/0'2%0,!&*E!&?,!2*2,7!,!%!0*(10%&&*%0,!(,44,!/0'/0*,!,.'+*'(*!*4!3,(3'!)*!A-%4&'3%!

)*!/*P!/0'@'()'B!$'!,3/0*.,!*(!.%(*,0%!.'41'!&?*%0%!-(%!/3*&?*%10%H!

!
675$-2$( $-( 85"',90( /&2&( -&-( ,$( .$( #5:( #01/0%%010( 2$( #0-."10( "''"(

-&.%"';$"(20'(#1&#1$&(#"0.0<(850.%&(=(850''&(,90( $&(9&(>$.%&<(85"-2&($&(

#&$<( 850.%&( #01( 0.0/#$&( $-( "',5-$( ,".$( 1$0.,&( "( ?"1'&<( ,$&=( "( 2$10( ,90<(

,".#$%"<( 2$,&( @/"( ,&/0( ?"<( -&-( >020( .5"(/"//"( 2"( .0%%0( "--$<( -&A@(

4''&1"( 'B<( -0'(/&/0-%&( $-( ,5$( %5( !"# !$%&''&(&<( 0(%!&# )*&# +*!&)*,&"-$( "(
850.%&( ,&-,0%%&<( "''&1"( =( ,&/0( .0( "-,90( '&1&( #&%0..01&( 2$10( @,">&'$<(

"''&1"(=(>01&@<(,$&=(.$(#5:(.%"1(/"'0(#01(-&-(">01(>$.%&('"(#1&#1$"(/"210(

#01( .0%%0( "--$<( ,"#$%&A( !$&=( 2$,&( @,&/0( ?"A( C&( -&-( .&<( .0( -&-( 2&>0..$(

>02010(/$"(/"210( #01( .0%%0( "--$( #0-.&( ,90( .%"10$( #0;;$&( 2$( '0$@( ,$&=<(

"''&1"('B<(9"$(,"#$%&<(&!#.*,&$-'$#/&#/$-'$#0&1"-"/1&2'"<(#01,9D($-(10"'%E(
-&(.$(>01;&;-"-&(-&<(%1"(2$('&1&<(-&-(20>&-&(?"1(>02010(,90(.$(.%"(/"'0(

#01(850.%&<(#01,9D<("-3$<(.0$(5-(?&1%5-"%&(#01,9D(%5(.0$("11$>"%&<(%5(.0$(

85$<(%5(#5&$('">&1"10<(;'$("'%1$(.&-(/&1%$(.5'(F"1,&-0<(&(-&-(.$(."(,90(?$-0(

9"--&(?"%%&<(85$-2$(,G=(5-(.0-.&(2$(#1$>$'0;$&<(2"(5-"(#"1%0<(85$-2$(-&-(

.$(#5:(2$10(,90(.$(=<(,90(.$(.%"(/"'0<(#01,9D(,$(/"-,"HHHI(

:F(1,02*31%!]]7!.,)*&'>!
(

$'!/3*&?*%10%!@-(G,!)%!.#0,,9$&)J7!/,0.,11,!%4!.*G0%(1,!)*!0%&&'(1%0,!%!-(!

%410'! )%! 3T! -(%! 0,%41D! &?,! (,*! /0'/0*'! &'(@0'(1*! 2*,(,! 1%&*-1%7! .*(*.*++%1%! ,!

.*.,1*++%1%H!A-%()'!A-,31'!3/,&&?*'!0*@4,11,!4%!/'33*6*4*1D!)*!0*&'('3&,0,!*(!-(%!

.%4%11*%! *! .'1*2*! ),44'! 31%0! .%4,7! 4%! /,03'(%! 0*%&A-*31%! -(5*..%G*(,! )*! 3T!

0*&-&*1%!,!*(1,G0%1%B!!

N4! &'(10%0*'! A-%()'! A-,31'! ('(! %22*,(,7! 4%! 0,4%+*'(,! %//%0,! %3,11*&%7!

&'(&,(10%1%!3-445'0G%('!)%!&-0%0,!,!3-4!)*31-06'!)%!),6,44%0,B!$%!/0,3%!*(!&%0*&'!

KG4'6%4,L7! *(2,&,7! '((*&'./0,(3*2%! )*! 1-11,! 4,! )*.,(3*'(*! ),44%! /,03'(%7! ),44,!

3@%&&,11%1-0,! %(&?,! 3'4'! %&&,((%1,7! ,! ),44,! 0%//0,3,(1%+*'(*! /,03'(%4*! )*!

.%4%11*%! ,! &-0%7! /,0.,11,! -(! 4%2'0'! &,01%.,(1,! /*P! 4-(G'7! @%1*&'3'7! .,('!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^"!$%!.,1%@'0%!),44'! 3/,&&?*'!,2'&%! 1?,! '&&K$-;L;'"..(.0'?7! *4! 3T! 3/,&&?*'7! *()*2*)-%1'!)%!9''4,_!
:"#<;>7! &'.,!.'),44'! )*! &'./0,(3*'(,! ),44%! /0'/0*%! *),(1*1D! *(! 0,4%+*'(,! %! &'.,! G4*! %410*! &*!
2,)'('I!*(!%410,!/%0'4,!*!G*-)*+*!&?,!G4*!*()*2*)-*!)%(('!)*!3,!31,33*!3'('!&'00,4%1*!%4!G*-)*+*'!&?,!
)*!4'0'!)D!-(!G0-//'B!F4!3T!0*@4,33'!8!&*E!&?,!G4*!*()*2*)-*!&0,)'('!&?,!*4!G0-//'!/,(3*!)*!4'0'B!
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! "#^!

*..,)*%1%.,(1,! 1$,&-&.,$F$'07! .%! /0'6%6*4.,(1,! .%GG*'0.,(1,! '0*,(1%1'! %!

0*/0*31*(%0,!,!3%42%G-%0)%0,!*4!6,(,33,0,!),44%!/,03'(%!(,4!3-'!*(3*,.,B!!

!
6M5(?"$(5-("-"/-0.$<(,90(20>G0..010(5-G"-"/-0.$(2$(>$%"<(.B<(.B(.B<(#&$("(

/0($-.&//"($-(10"'%E("(>&'%0(9&("-,90(5-(#&G(5-"(,51$&.$%E(#01.&-"'0<(

-0'( .0-.&( ,90( "( /0( #$",0( %"-%$..$/&( >$";;$"10<( #01( ,5$( $-.&//"( .0(

%1&>&(;0-%0(,90(/$(1",,&-%"(,&.B(2$(,&/0(>$>&-&<(2"(2&>0("11$>"-&<(9&(

#1&#1$&(5-"(,51$&.$%E("-,90(/$"( $-.&//"(,90(0.5'"(5-(#&G(,&.B(2"''"<(

2"''"(#1&?0..$&-0<(#01(,5$(.B<(.B(.B(.B<(0(.&-(,&->$-%"(,90(,&-%1$F5$.,0("(?"1(

.0-%$10($'(#"3$0-%0(,&/#10.&<(,&-&.,$5%&<(,&-(5-($-%010..0(#&$(10"'0<(-&A<(

2"(#"1%0(20'(/02$,&<(85$-2$<(#01,9D(/$(,9$020(850.%0(,&.0<(#01(,5$(.B<(-&(

-&<(.&-&(,&->$-%"(,90(.$"(?&-2"/0-%"'0(#01HHHI(

:F(1,02*31%!N97!.,)*&'>!
(

`(%!1,31*.'(*%(+%!&?,!,3/0*.,!*4!3,(1*.,(1'!)*!/'&%!&'(3*),0%+*'(,!,!)*!

.%(&%1,!%11,(+*'(*!)%!/%01,!),4!/,03'(%4,!.,)*&'!(,*!&'(@0'(1*!)*!-(%!.*G0%(1,7!

),('1%!1-11*! *!0*3&?*!3'/0%!&*1%1*!,!%@@,0.%!*(!.%(*,0%!4%/*)%0*%!&?,!KF'!/,0!4'0'!

a/,0!*!.,)*&*b!3'('!-(%!310%(*,0%7!-(%!.%4,),11%!0-.,(%L!:F(1,02*31%!9'0*(%>B!

$%! 4,G*11*.%+*'(,7! 4%! 2%4*)%+*'(,7! *4! 0*&'('3&*.,(1'7! )*2,(1%('! %4&-(,!

),44,!/%0'4,!&?*%2,!/,0!%//0'&&*%0,!*(!.%(*,0%!/*P!&'(3%/,2'4,7!/0'6%6*4.,(1,!

/*P!,@@*&%&,7!4,!3@*),!&?,!45-1,(+%!.*G0%(1,!/'(,!%*!3,02*+*!*1%4*%(*H!-(5%&&'G4*,(+%!

),44,! )*2,03*1D! 3,(+%! %//*%11*04,! (,445'.'G,(,*++%1'0,! &-41-0%4,! ),4! K3'('! 1-11*!

-G-%4*! :10%! 4'0'>L!'!K3'('!1-11*!)*2,03*! :)%!('*>L!.%!3'11'4*(,%()'! 4%!3/,&*@*&*1D!

&-41-0%4,!)*!&-*!@%(('!/%01,7!,!*4!/%10*.'(*'!/,03'(%4,7!,!)*!31'0*%!.*G0%1'0*%7!&?,!

/'01%('!&'(!3TB!\410,!%44%! 3,(3*6*4*1D!),4! 3*(G'4'!'/,0%1'0,!,!%!-(%! @'0.%+*'(,!

&'(1*(-%! (,&,33%0*%! /,0! %&A-*3*0,! -(%! &'./,1,(+%! &-41-0%4,^; 7! /,0! %4&-(*!

'/,0%1'0*!4%!)*@@,0,(+%!4%!@%!/'1,0!%2,0,!%445*(1,0('!),445TA-*/,!%4&-(,!@*G-0,!&?,!

%66*%('! @%11'! ,3/,0*,(+%! )*0,11%! ),44%! .*G0%+*'(,7! 3*%! *(1,0(%! %445F1%4*%! &?,!

%445,31,0('H!Kc,?7!3,&'()'!.,!&*!2'00,66,0'!-(!/%*'!)*!'/,0%1'0*!&?,!('(!@'33,0'!

*1%4*%(*!,!&?,!('(!@'33,0'!),44%!+'(%!)*!9%./'3%./*,0'!G*DBBBG*D!&%.6*,0,66,BBL!

:F(1,02*31%!U97!.,)*&'>7!,!&?,!/'33%('!*(10')-00,!(,4!G0-//'!/0'@,33*'(%4,!%410*!

.'),44*! ,3/4*&%1*2*! ,)! ,4,.,(1*! )*! )*3&-33*'(,! )*! -(! ,1('&,(10*3.'! 3/,33'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^;!d,@*(*+*'(,!)*!&'./,1,(+%!&-41-0%4,!)%1%!)%!e%4f,0!:*(!N(&'0%7!;<""H!g=!,!3,GG>H!K45%6*4*1D!)*!
2,),0,! %4! ),*! 4D! ),4! &'(@*(*! ),44%! /0'/0*%! *(1,0/0,1%+*'(,! &-41-0%4,7! 4%! &%/%&*1D! )*! .%(1,(,0,!
-(5'6*,11*2*1D!A-%()'!&*!35*(&'(10%!&'(!*()*2*)-*!/0'2,(*,(1*!)%!&-41-0,!)*2,03,!)%44%!/0'/0*%!,!4%!
&%/%&*1D! )*! *(1,0/0,1%0,! ,! &%/*0,! *(1,(+*'(*! ,! &'./'01%.,(1*! )*! /,03'(,! )*! &-41-0,! )*2,03,! *(!
.%(*,0%!('(!G*-)*&%(1,!,!3,(+%!/0,G*-)*+*'LB!



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

! "#g!

*(&'(3%/,2'4,B! KJ-*()*! %(&?h*'! ?'! 2*33-1'! 4%!.*%!.*G0%+*'(,7! A-*()*! @'03,! /,0!

A-,44'!&%/*3&'!6,(,!*(3'..%!&,01*!.'),44*7!/,0&?T!3,&'()'!.,!%(&?,!A-,31'!8!

-('!30%)*&%.,(1'L!:F(1,02*31%!]]7!.,)*&'>B!

]*&'('3&*.,(1'! 3*G(*@*&%! 3%/,03*! .,11,0,! )%445%410%! /%01,7! ,!

0%//0,3,(1%03*! 4%! 3*1-%+*'(,! (,*! 3-'*! .'41,/4*&*! %.6*1*! /,0! @%0! ,.,0G,0,! 4,!

(,&,33*1D!,!G4*!%3/,11*!/*P!*./'01%(1*!)*!&-*!1,(,0!&'(1'B!U*G(*@*&%7!*(!A-,31'!&%3'7!

/,(3%03*!&'.,!3'GG,11'!.%4%1'!*(!-(!&'(1,31'!310%(*,0'7!/0*2'!),44%!(,&,33%0*%!

/%)0'(%(+%! 4*(G-*31*&%! /,0! ),310,GG*%03*! (,4! 0%&&'(1'! ),44%! /0'/0*%! .%4%11*%7!

),44,!/0'/0*,!%6*1-)*(*!,!),G4*!%3/,11*!/*P!2%0*!),44%!A-'1*)*%(*1DB!Q,44%!0,4%+*'(,!

*(1,0&-41-0%4,! 3'('! /0,3,(1*! (-.,0'3*! ('(V),11*! ,! )%1*! /,0! 3&'(1%1'! &?,!

)*@@*&*4.,(1,! 45%-1'&1'('! 0*,3&,! %! @%0! ,.,0G,0,7! 1%(1'! 8! *(10*3'! )*! ),1,0.*(%1,!

/0%1*&?,7!)*!&,01,!0%//0,3,(1%+*'(*7!)*!&'(3-,1-)*(*!&'(3'4*)%1,B!`(!6-'(!4%2'0'!

1,0%/,-1*&'!/'10,66,! &'./0,(),0,! %(&?,! 1-11%! A-,31%! @%3,!)*! 10%)-+*'(,7! ('(!

1%(1'!,!('(!3'4'!*(1,3%!&'.,!10%(34*11,0%+*'(,!)*!1,0.*(*!,)!,1*&?,11,7!A-%(1'!)*!

,.,03*'(,! )*! &')*&*! 3'11%&*-1*! ,! )*! '0*,(1%.,(1'! 10%! .'()*! 1%42'41%! &'3i!

*./,(,10%6*4*!,!6-*B!!

!
6N01:( $&( #0-.">&( F09<( $&( .0( ?&..$( 0( /$( .,&/#0-."..$( $-( 4?1$,"( "( /0(

#$",010FF0(2$( #$O(">010(5-&(#.$,9$"%1"( $%"'$"-&<( .,5."<(/$( .0-%$10$( #$O(
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&'(3,(1,!-(5%),3*'(,!A-%3*!*(&'()*+*'(%1%!%4!10%11%.,(1'B!

!
6C-(10"'%E($&(-&-(/$(.0-%&(,90(/$(=(#$O(2$??$,$'0(,&->$-,010(;'$(.%1"-$01$<(

2$( 850.%&<( -0'( .0-.&( ,90<( 850''&( ,90( ;$&,"( "( /$&( >"-%";;$&<( ,&-( ;'$(

.%1"-$01$<(=(,90(9"--&("-,&1"<("-,&1"(5-(#&,9$-&<(5-(#&G(5-"(1$>010-3"<(

/$(>$0-(2"(2$10<(#01( '"( ?$;51"(20'(/02$,&<(,90( $->0,0(;'$( $%"'$"-$(9"--&(

#1&#1$&(/&'%&(/&'%&(/0-&<(#01(,5$(%$(;$&,9$(5-(#&G(2$(#$O(850'(15&'&('B<(

-&<( "-,90( %5( 9"$( 5-( #&G<( 5-G"5%&1$%E( ,&/0( %$( >$0-0( 1$,&-&.,$5%"(

-"%51"'/0-%0<(0(,90(.?15%%$<(#&$(#01(?"1;'$("201$10("''"(%01"#$"H(!$&=(=(5-(

;$&,90%%&(,90(,&-(;'$( $%"'$"-$(Z1$20[(-&-(?5-3$&-"(#$O<(-&(-&(-&<(/&'%&<(

/&'%&( #$O( 2$??$,$'0<( 2$>0-%"<( 20>$( >01"/0-%0( .52"1%0'"( ,&-<( ,&-( ;'$(

$%"'$"-$<(5-(#&G<(5-(#&G(2$(#$O($-.&//"QI(

:F(1,02*31%!N97!.,)*&'>!
!

F4! 0*&'('3&*.,(1'! 8! 1%4.,(1,! @'01,! A-%()'! 0%&&?*-),! *(! 3T! 4%!

0%//0,3,(1%+*'(,! ),445-(*2,03'! .,)*&'! &'.,! &'./,1,(1,7! ,3/,01'7! &%/%&,! )*!

&-0%0,! A-,44,! 3*1-%+*'(*! )*! .%4,33,0,! ,! )*3%G*'! &?,! .*(%('! *4! /0'G,11'!

.*G0%1'0*'7!4%!/,0&,+*'(,!)*!3T!,!),*!/0'/0*!'6*,11*2*B!!
!

6X,,&( '5$( =( $'( #1$/&( ,90(/$( 1$,&12&( "-,90( #01,9D( 01"(/&'%&( "2010-%0(

"''"(%01"#$"(0("$(,&''&85$(0("-3$(">10FF0(1$,9$0.%&("-,90(#$O(%01"#$"(2$(

850''"(,90($&(;'$(2">&(-0'(.0-.&(,90('5$(>&'0>"("..&'5%"/0-%0(,90(850.%$(

.5&$(2$.%51F$(.,&/#"1$..01&H(

Q(

0,,&(.$,51"/0-%0('5$(=(850''&(,90(1$,&12&(?&1.0("-,90(,&-(#$O(.$/#"%$"(

#1&#1$&(,&/5-850(#01(850.%&(.5&(".#0%%&(2$(;1"-20($->0.%$/0-%&(.5''0(

,510( ,90( -&$( #&%0>"/&( #1&#&110( 0( .5$( ?"1/",$( ,90( $&( #&%0>&( 2"10<( 0(

.$,51"/0-%0(">10FF0(#10.&(85"'.$".$(,&."($&(;'$(">0..$(#10.,1$%%&(\1$20YIH(

:F(1,02*31%!]]7!.,)*&'>!
(

F4!3%/,0,!.,)*&'!3/,&*%4*31*&'!&?,!*(@'(),!3*&-0,++%!,!@*)-&*%!8!A-,44'!/,0!

&-*!.'41,!/,03'(,! &?*,)'('!%4!.,)*&'!)*!.,)*&*(%!G,(,0%4,!)*!/'1,0! %2,0,!-(!

&'44'A-*'! /3*&?*%10*&'H! KN2,2'! 6*3'G('! )*! 3@'G%0.*! /0'/0*'! &'(! -(%! /,03'(%BBB!

('(!)*&*%.'!/,0&?T!*4!.*'!.,)*&'!('(!8!A-%4*@*&%1'7!/,0!%.'0!)*!d*'7!/,0E!-(%!

/,03'(%!&?,!3,!(,!*(1,(),!)*!A-,31,!&'3,L!:F(1,02*31%!$-).*4%>7!&,0&%()'!A-*()*!

*4!.,G4*'!/,0!3T7!,!A-,44'!&?,!/-E!%*-1%0,!%!-3&*0,!)%4!)*3%G*'!,!)%44%!3'@@,0,(+%B!

(

(

(
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(

)1=1 +$,&-&.,$/0-%&(0($60-%$%>(
(

(

$%! A-,31*'(,! ),4! 0*&'('3&*.,(1'! 8! 310,11%.,(1,! *(1,0&'((,33%! &'(! *4!

1,.%! ),445*),(1*1D7! ,! (,445%(%4*3*! )*! -('! ),*! )-,! 1,0.*(*! ('(! &*! 3*! /-E! ,3*.,0,!

)%445*()*&%0,7! %(&?,! 3,! *(! A-,31%! 3,),! *(! @'0.%! 3'4'! %&&,((%1%7! 4,! *./4*&%+*'(*!

),445-('!3-445%410'B!!

F4!)*6%11*1'!3-445*),(1*1D!%110%2,03%!1-11%!4%!10%)*+*'(,!),44,!3&*,(+,!3'&*%4*7!

/'01%()'! 4,! )*2,03,! 60%(&?,! %! 0*@4,11,0,! 3-44%! 3-%! @'0.%+*'(,7! 3-44,! 3-,!

*(1,00,4%+*'(*7! 3-44%! @-(+*'(,! ,! 3-44,! &%0%11,0*31*&?,7! '410,! &?,! 3'/0%11-11'! 3-4!

0-'4'!/0,)'.*(%(1,!'0%!),445%3/,11'! *()*2*)-%4,7! '0%!),445*(@4-,(+%!),445%.6*1'!

3'&*%4,B! $%! 3'&*'4'G*%! %@@0'(1%! *4! 1,.%! 3*(! )%44,! 3-,! '0*G*(*! ,! /0'/'(,! )*2,03,!

2*3*'(*! )*! A-,31'! 1,.%! /%33%()'7! /,0! &*1%0,! 3'4'! %4&-(,7! )%! 1,'0*++%+*'(*!

),1,0.*(*31*&'V@-(+*'(%4*!)*!31%./'!/'3*1*2*31*&'!%!*(1,0/0,1%+*'(*!),11%1,!)%44%!

&'00,(1,!),4!/0%G.%1*3.'7!/,0!%00*2%0,!%)!%(%4*3*!),445*(1,0%+*'(*3.'!3*.6'4*&'7!

),44%!@,('.,('4'G*%7!),445,1('.,1')'4'G*%!,!),4!&'310-+*'(*3.'!3'&*%4,B!!

`(!&'(10*6-1'!*./'01%(1,7!&?,!?%!)%1'!*./-43'!%!(-'2*!32*4-//*!%(&?,!*(!

%410,! )*3&*/4*(,7! 8! 4%! 1,'0*++%+*'(,! /0'/'31%! )%! j,%)! :;<"<>! &'(! *4! 3-'! KU,4@7!

j*()!,!U'&*,1_LB!C,0!j,%)!45*),(1*1D!),44%!/,03'(%!8!@'0.%1%!)%!/*P!,4,.,(1*7!*(!

310,11%!0,4%+*'(,!10%!4'0'7!'G(-('!&'(!@-(+*'(*!)*2,03,B!j,%)!2%!'410,!45%(%4*3*!G*D!

&*1%1%! ),4! '&&K$-;L;'"..( .0'?! )*! 9''4,_! :"#<;>! /,0&?T! 3&'./'(,! *4! 3,4@! *(! )-,!

&'./'(,(1*H!*4!.,!*(1,3'!&'.,!'GG,11'!:*4!3,4@!2*31'!)%4!/-(1'!)*!2*31%!),G4*!%410*7!

4%!&'./'(,(1,!3'&*%4,!),4!3T>!,!45*'!*(1,3'!&'.,!3'GG,11'!%11*2'!,!%-1'0*@4,33*2'7!

&%/%&,! )*! 0*@4,11,0,! 3-4! .'()'! ,! )*! 0*@4,11,0,! 3-! 3,! 31,33'! :&'./'(,(1,!

3/'(1%(,%! ),44%! /,03'(%4*1D>B! F4! 3T! )*2,(1%! &'3i! %(&?,! -(! /'1,(1,!.,&&%(*3.'!

*(1,0*'0*++%1'! )*! &'(10'44'! 3'&*%4,! &?,! /,0.,11,! %445-'.'! )*! /,0&,/*03*!

'GG,11*2%.,(1,!*(3,0*1'!*(!-(!&'(1,31'!3'&*%4,!*(!&-*!G4*!%410*!%11'0*!2*2'('!),44,!

%3/,11%1*2,! *(,0,(1*! *4!3-'!0-'4'B!l!%!A-,31'!/-(1'!&?,!j,%)!*(3,0*3&,! 4%! @*G-0%!

),445"'%1&(;0-01"'$33"%&(A-%4,!1,0+'!&'./'(,(1,!),445*),(1*1D!*()*2*)-%4,H!45%410'!

G,(,0%4*++%1'!8!*4!/-(1'!)*!2*31%!),44%!3'&*,1D!%445*(1,0('!),445*()*2*)-'7!45*(3*,.,!

)*!2%4'0*7!('0.,!,!&0,),(+,!1*/*&?,!),44%!&'.-(*1D!%!&-*!3*!%//%01*,(,B!!
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N//%0,! ,2*),(1,! A-*()*! &'.,! 4%! A-,31*'(,! ),445*),(1*1D! /'01*! &'(! 3T! 4%!

(,&,33*1D! )*! &'(3*),0%0,! 45%3/,11'! )*! 0,4%+*'(,! 10%! 3T! ,! G4*! %410*! ('(! &'.,!

,4,.,(1'!)*! 3,./4*&,! *(@4-,(+%!.%!&'.,!,4,.,(1'!&'31*1-1*2'!,!),1,0.*(%(1,7!

%(&?,! 3,! ('(! ),1,0.*(*31*&'B! j,(1,7! 3T! ,! 3'&*,1D! *()*&%('! *! 10,! %11'0*! &?,!

&'(&'00'('!%!&0,%0,!(,44%!/,03'(%!-(%!&'./4,1,++%!1%4,!)%!&'(3,(1*0,!)*!%G*0,!%!

/*P! 4*2,44*! *(! .%(*,0%! &',0,(1,7! %),G-%1%7! &'(3%/,2'4,! ,! '0*,(1%1%B! \! .,G4*'7!

A-,31'!8! &*E! &?,!/0'/'(,! 4%! 1,'0*++%+*'(,H! &'3%!%&&%),! *(2,&,!A-%()'! *4! 3,4@! 8!

&'310,11'! %! ),310,GG*%03*! 10%! )*2,03*! %410*! G,(,0%4*++%1*m! J-%()'! 45-(*1D! ),4!

/0'/0*'! 3,4@! 8! .*(%1%! )%! )*2,03*! &'(1,31*! 3'&*%4*! )%! %110%2,03%0,m!

$5*(1,0%+*'(*3.'! 3*.6'4*&'! /%01,&*/%! %4! )*6%11*1'! %@@,0.%()'! &?,! 4%! ('0.%4,!

&'()*+*'(,! ),445*()*2*)-'! 3%('! 8! A-,44%! *(! &-*! 3*! ?%! -(5%-1'&'3&*,(+%! 31%6*4,! ,!

&,(10%4,H! ]'3,(6,0G! :"#[">! %@@,0.%! &?,! &*E! 8! )*.'310%1'! /0'/0*'! )%G4*! 31-)*!

3-44%! .%4%11*%! .,(1%4,B! F(! %410,! /%0'4,7! -(! 3,4@! @0%..,(1%1'! 8! %('.%4'7! -(%!

3&%03%! %-1'31*.%! ,! -(%! ),6'4,! &'(&,+*'(,! )*! 3T! 3'('! %44%! 6%3,! )*! /0'64,.*! ,!

)*3%G*B!Y'@@.%(!:"#[">!)*33,(1,!)%!1%4,!/'3*+*'(,!,!%@@,0.%!&?,!/*-11'31'!8!2,0'!

*4!&'(10%0*'7!'33*%!&?,!4%!('0.%4*1D!0*3*,),!(,4!2*2,0,!,!G,31*0,!/*P!3,4@!/*-11'31'!

&?,!,33,0,! *(G%66*%1*! *(!-(h-(*&%!31%6*4,!&'(&,+*'(,!)*! 3TH! @4-11-%0,! 10%!)*2,03*!

3,4@!0,4%+*'(%4*7!1%4-(*!&'(1,31-%4*!,!.-1,2'4*7!8!4%!0,G'4%!('(!45,&&,+*'(,B!!

$%!&%/%&*1D!)*!@%0,!3*(1,3*!10%!.'()*!)*2,03*!%110%2,03'!&-*!3*!10%(3*1%7!,!4%!

/'33*6*4*1D! )*! 0*&,2,0,! 0*&'('3&*.,(1'! 3*%! *(! A-%(1'! %410'!)%! 3T7! &?,! *(! A-%(1'!

3,4@!*(!3T7!*(!&*%3&-('!),*!&'(1,31*!%110%2,03%1*7!%//%*'('!,4,.,(1*!)%!&'(3*),0%0,!

(,445%(%4*3*!)*!3*1-%+*'(*!)*!)*3%G*'!,!.%4,33,0,B!!

F4! /0'&,33'! )*! ),@*(*+*'(,! ),445*),(1*1D! ),2,! (,&,33%0*%.,(1,! ,33,0,!

(,G'+*%1'!&'(!%410,!/,03'(,!/,0!/'1,03*!32*4-//%0,B!J-%4'0%!A-,315%//0'2%+*'(,!

%33-.%! 4%! @'0.%! )*! .%(&%1'! 0*&'('3&*.,(1'! '! )*! .*3&'('3&*.,(1'7! '22,0'!

A-%()'!45%410'7!3*(G'4'!'!*(!@'0.%!%33'&*%1%7!('(!0*&'('3&%!10%11*!,33,(+*%4*!),44%!

/,03'(%7! 45*),(1*1D! *()*2*)-%4,! (,! 8! /0'@'()%.,(1,! 3,G(%1%! )*2,(1%()'! K-(%!

@'0.%! )*! '//0,33*'(,! &?,! *./0*G*'(%! 45*()*2*)-'! *(! -(! .')'! )*! 2*2,0,! @%43'7!

)*31'01'7!*./'2,0*1'L!:n%6,0.%37!S%_4'07!;<<[>B!

N4! )*! 4D! ),*! @%&*4*! /0'&4%.*! '! *(1,(+*'(*7! '&&'00,! &'(3*),0%0,! A-,31%!

.')%4*1D!%! 4*2,44'!)*!0,4%+*'(,7!,!)*!0,4%+*'(,!1,0%/,-1*&%! *(!/%01*&'4%0,7!/,0&?T!
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K-(!0*&'('3&*.,(1'!%),G-%1'!('(!8!3'41%(1'!-(%!&'01,3*%!&?,!)'66*%.'!%*!('310*!

3*.*4*H!8!-(!6*3'G('!-.%('!2*1%4,L!:CF$20/H!"<>B!

C,0! &%/*0,! K4%! 310,11%! &'((,33*'(,! 10%! *),(1*1D! ,! 0*&'('3&*.,(1'!

)'66*%.'! /0,(),0,! *(! &'(3*),0%+*'(,! -(! %3/,11'! &0-&*%4,! ),44%! &'()*+*'(,!

-.%(%! :k>B! J-,31'! %3/,11'! &0-&*%4,! ),44%! 2*1%! -.%(%! 8! *4! 3-'! &%0%11,0,!

@'()%.,(1%4.,(1,! 2$"'&;$,&L! :F6*),.H! "g>B! Q'*! )*2,(1*%.'! ,33,0*! -.%(*!

32*4-//%1*! %110%2,03'! 4'! 3&%.6*'! &'(! %410,! /,03'(,! )*! )*2,03*! .')*! )*!

,3/0,33*'(,H!*4! 4*(G-%GG*'!('(!3*!%-1'),@*(*3&,!)%!3'4'!.%!2*,(,!%&A-*3*1'!)%44'!

3&%.6*'!&'(!%410*B!$5*(10')-+*'(,!%4! 4*(G-%GG*'!%22*,(,!%110%2,03'! 45*(1,0%+*'(,!

&'(! %410,! /,03'(,! /,0! ('*! *./'01%(1*7! G4*! "'%1$( .$;-$?$,"%$>$! :j,%)7! ;<"<>I! 4%!

G,(,3*! ),44%! .,(1,! -.%(%! ('(! 8! .'('4'G*&%! .%! )*%4'G*&%! ,! A-,31'! ,33,0,!

)*%4'G*&*!)*2,(1%!*4!10%11'!&'31*1-1*2'!),4!('310'!,33,0,!4-(G'!1-11'!*4!&'03'!),44%!

('310%!,3*31,(+%7!'22,0'!%11'0*!*(!-(!)*%4'G'!&?,!8!3*%!,31,0('!%!('*7!&'(!G4*!%410*7!

&?,!*(1,0('!%!('*7!&'(!4%!('310%!&'3&*,(+%!,!4%!0*@4,33*2*1D!:Y%0@*(f,47!"#^g>!

]'-33,%-! :"#g;>! %22,01,! ),4! 0*3&?*'! *(3*1'! (,4! /0'&,33'! )*! &'310-+*'(,!

),445*),(1*1D!&'3i! @'01,.,(1,! 4,G%1'!%4! 0*&'('3&*.,(1'H!G4*!-'.*(*7!,33,()'!&'3i!

2-4(,0%6*4*! %44%! 31*.%! %410-*7! 0*3&?*%('!)*! &'310-*03*! -(%! @%43%! *),(1*1D! ),4! 1-11'!

%33'GG,11%1%! %4! G*-)*+*'! ),G4*! %410*! &?,! &'(&'00,! %4! /,0*&'4'7! %)! -(! 4*2,44'! /*P!

G,(,0%4,7!)*!'.'4'G%+*'(,!&?,!3@-.%!'G(*!)*@@,0,(+%!,!(,! *(*6*3&,! 45'0*G*(%4*1DB!

S%_4'0!0*3/'(),!%!A-,31'!/,0*&'4'!%@@,0.%()'!&?,!K%66*%.'!6*3'G('!)*!0,4%+*'(*!

/,0!&'./4,1%0&*!.%!('(!/,0!),@*(*0,!('*!31,33*L!:n%6,0.%37!S%_4'07!;<<[H!"[>H!*(!

%410,! /%0'4,7! 0*.%(,! @'01,! 4%! (,&,33*1D! )*! &%/*0,7! %)! ,3,./*'7! *(! &?,! .')'! *!

G,(*1'0*!?%(('!%2-1'! *(@4-,(+%!3-!)*!('*!/,0!('(!&%),0,!.%*!/*P! *(!-(%!3*.*4,!

0,4%+*'(,! )*! )*/,(),(+%B! ],4%+*'(,! *(@%11*! ('(! 8! 3*('(*.'! )*! )*/,(),(+%7! .%!

3,..%*! )*! *(1,0)*/,(),(+%B! $%! @'0.%+*'(,! ,! 4%! &'(3,02%+*'(,! ),44%! ('310%!

*),(1*1D!:*(1,3%!&'.,!*4!K&?*!3*%.'L!,!K)%!)'2,!2,(*%.'L>!0*.%(G'('!)*%4'G*&?,!

/,0!1-11'!*4!1,./'!&?,!2*2*%.'B!!

N//%0,!%33%*!,2*),(1,!A-*()*!A-%(1'!-(%!0,4%+*'(,!1,0%/,-1*&%!6%3%1%!3-!

-(! 0*&'('3&*.,(1'! %66*%! 45,@@,11'! /'3*1*2'! )*! *(&*),0,! %(&?,! 3-44%! 3'4*)*1D! ),4!

3,4@7!3-44,!&%/%&*1D!%)%11*2,7!)*!0,3*4*,(+%^=!,!3-4!3,(3'!),44%!/0'/0*%!*),(1*1D7!('(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^=!Y4*! 31-)*! 3-44%! 0,3*4*,(+%7! 4%! &%/%&*1D! &*'8! )*! -(! ,3*1'! @%2'0,2'4,! ),44'! 32*4-//'! ('('31%(1,!
&*0&'31%(+,! %22,03,! ,! 10%-.%1*&?,7! :32*4-//%1*! 3'/0%11-11'! (,445%.6*1'! ),44%! /3*&'4'G*%! &4*(*&%>!
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! ;<^!

),@*&*1%0*%! '! 36%G4*%1%7! .%! ),G(%! )*! -(! %3&'41'! ,! )*! -(%! /'33*6*4*1D! )*!

0,*(1,0/0,1%0,!*4!/0'/0*'!@-1-0'B!!

!
6S0( '"( /"'"%%$"( /0-%"'0( =<( "''"( .5"( .%0.."( &1$;$-0<( #012$%"(

20''G$-2$>$25"'$%E<(20''"('$F01%E<(-0'(/"-$,&/$&($'(/"'"%&(-&-(%1&>"("'%1&(

,90( $'( '5&;&( 2&>0( ."1E( 20?$-$%$>"/0-%0( #0125%&<( 10.&( &;;0%%&( 20''"(

/"'"%%$"( 0(20'( 1$%/&(20''G$-%01-"/0-%&H( WG"..0-3"(2$( &;-$(#1&;0%%&<( '"(

#012$%"(20'( ?5%51&<( 'G0..010( ,&.%"-%0/0-%0( $-(F"'$"(20;'$( "'%1$( .0-3"( '"(

/$-$/"( .#$-%"( #01.&-"'0<( 'G">01( .,"-2$%"( 0( &1;"-$33"%"( '"( #1&#1$"(

;$&1-"%"(.5(%0/#$(20%%"%$(.&'&(2"(0.$;0-30(&1;"-$33"%$>0(,90(*(#1&#1$&(

$-(85"-%&(%"'$(*(-&-(#&..&-&(%0-010(,&-%&(20'(.$-;&'&($-2$>$25&(0(20''0(

#"1%$,&'"1$( ,$1,&.%"-30( 2$( &;-5-&U( 850.%&( =( '&( .,90/"(

$.%$%53$&-"'$33"-%0(.5(,5$(.$("1%$,&'"('"(>$%"(20''G".$'&IH(

:c%3%G4*%7!"#^=>!
!

F4! 0*3&?*'! *(@%11*! 8! A-,44'! )*! ,33,0,! *(G%66*%1*! (,44,! ),@*(*+*'(*! &?,! 4%!

.%4%11*%! /'01%! &'(! 3T7! ,! )*! ('(! 10'2%0,! 2*,! )5-3&*1%! %! -(%! 3*1-%+*'(,! &?,! 3*!

/,0&,/*3&,! &'.,! *(,4-11%6*4,7! ),31*(%1%! %! &'(1*(-%0,! ,! %! &0'(*&*++%03*I! A-,31'!

/,0*&'4'!%33-.,!@'0.,!)*!%(G'3&*%!4%))'2,!*4!/0'G,11'!(,*!&'(@0'(1*!),4!/0'/0*'!

@-1-0'! 8! 64'&&%1'B! Q'(! 3,02,! ,33,0,! *(1,0(%1*! (,*! .%(*&'.*! ),445,/'&%! /0,V

6%3%G4*%(%! /,0! 3/,0*.,(1%04'H! %(&?,! 45*(3,0*.,(1'! *(! /,0&'03*! )*! &-0%!

%.6-4%1'0*%4,! /-E! &'()-00,! %! 3,(1*.,(1*! )*! )*3@%11%7! %)! -(! %22*1%.,(1'! 3-! 3,!

31,33'! &?,! ('(! /0')-&,! 3&*(1*44,! )*! &%.6*%.,(1'! .%! @*33*1D! ,! *..'6*4*3.'7!

&'.,! 3,! 4%! 10%.%! ),44%! 31'0*%! @'33,! G*D! 31%1%! 3&0*11%! )%! %410*! ,! 4%! /,03'(%! 3*!

10'2%33,!3'4'!&'.,!%11'0,!%!0%//0,3,(1%0,!)*%4'G?*!,!3*1-%+*'(*!@-'0*!)%4!/0'/0*'!

&'(10'44'!,!)%44%!/0'/0*%!2'4'(1DB!!

F4! 0*&'('3&*.,(1'! )*! 3T! &'.,! /,03'(%7! )*2,03%! /,0! /0'2,(*,(+%! .%!

%&&'.-(%1%!)%44%!31,33%!%//%01,(,(+%!%4!G,(,0,!),445-.%(*1D7! 45%&&'G4*,(+%!),4!

)*3%G*'! &'.,! 0,%4,!,!),G('!)*! %11,(+*'(*! ,! &-0,7! 4%!/'33*6*4*1D!)*! 3/,0*.,(1%0,!

@'0.,! (-'2,! )*! (%00%+*'(,! ),44%! .%4%11*%7! *(! &-*! &*! 3*! %/0,! %44%! /'33*6*4*1D! )*!

,3/4'0%0,!.'()*! /'33*6*4*7! 3'('! 1-11,! &%0%11,0*31*&?,! /0,+*'3,! )*! -(%! 0,4%+*'(,!

1,0%/,-1*&%!.'41'!K-.%(%LB!

d%!A-%(1'!),11'!,.,0G'('!*!10%11*!&'31*1-1*2*!)*!-(%!0,4%+*'(,!.,)*&%!&?,!

1,()%!%4!0*&'('3&*.,(1'!,!%44%!0,&*/0'&*1DH!$-(#1$/$.!'&&'00,!0*&'0)%0,!4%!?$25,$"7!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?%(('! .,33'! *(! 0*4*,2'! 4%! /'33*6*4*1D! ),44h,33,0,! -.%('! )*! 10%3@'0.%0,! -(! ,2,(1'! &0*1*&'! ,!
/'1,(+*%4.,(1,!),31%6*4*++%(1,!*(!-(%!'//'01-(*1D!)*!%//0,()*.,(1'!,!)*!&0,3&*1%B!!
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! ;<g!

2*&,(),2'4,7! &?,! %33,G(%! %4! 1,0%/,-1%! *4! 0-'4'! )*! &'4-*! &?,! /-E! %*-1%0,7! ,! %4!

3'GG,11'! &?,! &?*,),! *4! 0-'4'! )*! &'4-*! &?,! 8! &'./,1,(1,! (,44%! ),@*(*+*'(,! ,!

G,31*'(,!),4!/0'/0*'!.%4,33,0,B!F4!3,&'()'!,4,.,(1'!0*G-%0)%!45%11,GG*%.,(1'!)*!

".,&'%&H! ),44,! .'41,/4*&*! 3@%&&,11%1-0,! ),44%! 3*1-%+*'(,7! ),44%! 31'0*%! .*G0%1'0*%!

),44%!/,03'(%7!),4!0%&&'(1'!),44%!.%4%11*%7!-3&,()'!)%!-(%!4'G*&%!),445,.,0G,(+%!

,)!,(10%()'!*(!A-,44%!),445%&&'G4*,(+%!,!),445%&&'./%G(%.,(1'B!!

$%! @0%G*4*1D! ),44,! /,03'(,! /-E! /'01%0,! ,33,! 31,33,! %! 2*2,0,! *(! -(!

%11,GG*%.,(1'! )*! %@@*)%.,(1'! &'./4,1'! (,*! &'(@0'(1*! ),4! .,)*&'! &?,! 3,.60%!

0*/0'/'00,! 4%! )*(%.*&%! ),44%! )*/,(),(+%! G*D! 2*31%! (,445%(%4*3*! ),44%! 1,'0*%! ),4!

0*&'('3&*.,(1'B!

!!
6T$(/"-,"(85"',&."<("(>&'%0('&(,9$"/">&(a*4!.,)*&'b!"-,90(#01(.0-%$1'&<(
#01,9D( '&( .0-%$>"( 5-"( #01.&-"( ;0-%$'0<( $->0,0( "''"( ?$-0( ,&/$-,$"( "(

1$.#&-201/$( /"'0( 0HHH9&( 20%%&( F".%"<( "20..&<( 5-"( >&'%"( 'G9&( F5%%"%"(

"-,90(%5%%"( '"(/$"( %01"#$"<( %5%%$( $( ?"1/",$(,90(">0>&( '$(9&(F5%%"%$<(#01(

250(/0.$(-&-(9&(#10.&(#$O(-$0-%0<(9&(20%%&(&(>$%"(&(/&1%0<(-&-(>"(">"-%$(

,&.B<(&.#02"'$(0(,&-(/02$,$<(#01,9D(/$(2$,0>"(2$(,"/F$"10(a.,)*&'b<(/$&(
/"1$%&<(#01:( $&(9&(20%%&(-&-(>&'0>&(,"/F$"10(#01,9D(2"''"(#"51"(,90(

%1&>"(5-&(#0;;$&(2$( '5$<(850.%&(,90(/$( ?",0>"(#"51"<(01&("F$%5"%&(,&-(

'5$<( "F$%5"%"<( #&$( .0( %1&>">&( 5-( "'%1&( #0-.">&( ,90( ."1E( #0;;$&( 2$( '5$<(

/0;'$&(-&-(.&##&1%&<(.&-&(5-"(#01.&-"(?&1.0(5-(#&G(?1";$'0<(#01:<(.&-&(

,&.BIH(

:F(1,02*31%!d*o%(%>!
!

$5%&&'G4*,(+%!)*!A-,31%!0*&?*,31%!)*!%&&-)*.,(1'!8!*./'01%(1,!&?,!2*%GG*!

*(3*,.,! %! .')%4*1D! )*! 31*.'4%+*'(,! ),445%-1'('.*%! ,! )*! 3/%+*! )*! 0,31*1-+*'(,!

),44,!/0'/0*,!&%/%&*1D!)*!G,31*'(,!),44,!3*1-%+*'(*B!!

`(! %410'! /-(1'! *./'01%(1,! (,44%! 0,4%+*'(,! %//%0,! 4%! ?'0..$F$'$%E7! *(1,3%!

&'.,!&%/%&*1D!),4!1,0%/,-1%!)*!-3&*0,!)%!.')%4*1D!31%()%0)*++%1,!)*!,0'G%+*'(,!

)*!3,02*+*!'!)*!0,4%+*'(*!10%!/%+*,(1,!,!.,)*&'!/,0!%&&'G4*,0,!3*1-%+*'(*!*(-3-%4*7!

@'0.,!)*!-3'!),*!3,02*+*!)*2,03,!)%!A-,44,!%11-%1,!)%G4*!%-1'&1'(*B!F(!%410,!/%0'4,7!

3*G(*@*&%! /0,31%0,! %11,(+*'(,! %44%! &'310-+*'(,! )*! -(%! 6-'(%! 0,4%+*'(,! &'(! 4%!

/,03'(%7! %44%! ('(! @*33*1D! ),4! 10%G*11'! ,! %445,4,2%1%! .'6*4*1D! &?,! &%0%11,0*++%! *!

/,0&'03*!%11-%4*!),44,!/,03'(,B!

!
6](850''&($'HHH.0,&-2&(/0($'(#10;$5HH'"(2$??$,&'%E(,&-(850.%$(#"3$0-%$(=(,90(

-&$(2&FF$"/&(5.,$10(2"''&(.,90/"(20''"(#10."($-(,"1$,&($-(0%01-&<(20''"(
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#10."( $-( ,"1$,&( 2$( '5-;"( 251"%"H( 75"%%1&( ,&''&85$<( ,$-850( ,&''&85$<( .0$(

/0.$( #&..&-&( 0..010( .5??$,$0-%$( #01( ?"10( 5-( F5&-( '">&1&<( ,&.%15$10( 5-(

#033&( 2$( 10'"3$&-0<( #&$( 20>$( ?"10( $-( H/&2&( ,90( $'( 10.%&( '&( ?",,$"HH( 0(

2&FF$"/&(5.,$10("-,90(5-(#&G(2"(850.%0('&;$,90(0(20'(?"%%&(,90('"(;0-%0(

.$( .#&.%"<( /$,"( #01,9D( =( ,"%%$>"<( /$,"( #01,9D( -&-( 9"HH( -&-( =( 5-"(

#01.&-"(.&'$2"<(/"(.0/#'$,0/0-%0(#01,9D('0(0.$;0-30(20''"(>$%"HHHI(

:F(1,02*31%!U97!.,)*&'>!
!

U*G(*@*&%!A-*()*!%&&,11%0,!4,!.')%4*1D!)*!%()%0,!,!2,(*0,!)%*!3,02*+*B!

!
6N&$( 850.%&( ;15##&( 2$( 2&--0( ,&-( 2$.%51F$( -0>1&%$,$( ,90(/0%%&( 5-( #&G(

%5%%0( 85"-%0( $-.$0/0<( 0( 850.%0( #01( $'( %$#&( 2$( #"%&'&;$"<( ,90( -&-( =(

;1">$..$/"<( #01( '"( ?10850-3"( ,&-( ,5$( >0-;&-&<( 10.%"-&( .0/#10( 5-( #&G(

,&.B<( 5-( #&G( #$O( .5#01?$,$"'0<( 2$10$<( "'/0-&( $&( .0-%&( ,90( .&-&( 10'"3$&-$(

%01"#05%$,90(5-(#&G(#$O(.5#01?$,$"'$IH(

a]*&,0&%1'0,H!/"("-,90(#01(5-(2$.,&1.&('$-;5$.%$,&Ab(
KT//<( 5-( #&G( #01( 850''&<( 5-( #&G( #01,9D( ,&/5-850( .&-( #"3$0-%$( ,90(
"##0-"<("##0-"(.%"--&(F0-0(-&-(>0-;&-&<($-.&//"IH((

:F(1,02*31%!Yc7!.,)*&'>!
(

`(! %410'! ,4,.,(1'! &%0%11,0*++%(1,! -(%! 6-'(%! 0,4%+*'(,! 1,0%/,-1*&%!

0*G-%0)%! -(%! ,&/5-$,"3$&-0! ,@@*&%&,! /,0&?T! &'./4,1%7! %&&,33*6*4,7! '(,31%7! &?,!

%*-1%! (,44%! /0,3%! )*! &'3&*,(+%! ),4! /0'/0*'! 31%0,! ,! ),4! /,0&'03'! /,0! -3&*0,! )%4!

.%4,33,0,B!$%!6-'(%!&'./0,(3*'(,!&'./'01%!A-*()*!-(%!.%GG*'0,!%),3*'(,!%4!

/0'G0%..%!)*!&-0%!'!%4!&'(10%0*'!/-E!/0,2,),0,!4%!/'33*6*4*1D!)*!('(!@%02*!/%01,7!

/,0&?T! *(! ,(10%.6*! *! &%3*! 3'('! '@@,01,! %44%! /,03'(%! 4,! &?*%2*! )*! 4,11-0%! ,! G4*!

,4,.,(1*!&?,!/,0.,11'('!-(%!3&,41%!&'(3%/,2'4,!,!K%)-41%^ZLB!

!
6^0>&(2$10(,90(.$,,&/0("##5-%&($&(9&(850.%&("##1&,,$&($-(,5$(.#$0;&(

.0/#10("$(#"3$0-%$($'(%$#&(2$(?"1/",&(,&."(?"<(,&/0(?5-3$&-"<(85"'$<(.0(

'"( #01.&-"( 1$5.,$"/&( "( ,"#$1,$( $-.&//"<( ,90( ,&-( '"( %1"253$&-0(

&>>$"/0-%0(/02$"3$&-0(=(5-(#&G(#$O(2$??$,$'0<(#01:("-,90(,&-('&1&('&(

?",,$&<(/";"1$( $-(/&2&(#$O( .0/#'$,0<( 20>&(2$10( ,90( $->0,0(>02&( ,90(

850.%&( .01>0( .0/#10( "( %5%%$( $( #"3$0-%$<( ,$&=( ">010( 20''0( .#$0;"3$&-$(

,9$"10<( ,$&=( .5''G5.&( 20W( ?"1/",&<( "( ,&."( .01>0( 0( 2"10( 5-(-&/0<( -&<(

5-"(2$";-&.$<(%1"-85$''$33"($(#"3$0-%$<(-&<(-&-<("-,90(,$&=(0,,&(85$-2$(

#"3$0-%$<(,$&=(.$"-&(.%1"-$01$(.$"-&($%"'$"-$(.&-&(#"3$0-%$I(

:F(1,02*31%!]]7!.,)*&'>(
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^Z!`(!0*3&?*'!&?,!3*!8!/'1-1'!'33,02%0,!*(!1%4-(,!0,4%+*'(*!0*G-%0)%!45%//0'&&*'!(,*!&'(@0'(1*!),4!
/%+*,(1,! 310%(*,0'! &'.,! )'//*%.,(1,! *(&'./,1,(1,7! 3*%! /,0&?T! ,31,0('! %44,! &'('3&,(+,!
.,)*&?,! 3*%! /,0&?T! /0'2,(*,(1,! )%! /%,3*! /0,G*-)*+*%4.,(1,! *(@,0*'0*! &-41-0%4.,(1,7! ,! 2*,(,!
10%11%1'!1%42'41%!A-%3*!%44%!310,G-%!)*!-(!6%.6*('B!
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F(!3*(1,3*7!&*E!&?,!%//%0,!*00*(-(&*%6*4,!8!45%11,(+*'(,!%44%!/,03'(%!/*P!&?,!

%4!3*(1'.'7!'!%44%!0*&,0&%!)*!&-0%!/,0!0*.-'2,0,!1%4,!3*(1'.'7!'!%44%!),@*(*+*'(,!

),44%!/%1'4'G*%!,(10'!&-*!&%1%4'G%0,!4,!%@@4-,(+,7!/0'.-'2,()'!-(%!0,4%+*'(,!*(!

&-*! K&*! 3*! G-%0)%L7! *(! &-*! 3*! 8! )*3/'(*6*4*! %!.,11,03*! *(! G*'&'! ,! %! /,0),0,! %(&?,!

/,++*!),44%!/0'/0*%!&0,)*6*4*1D!'!),44%!/0'/0*%!/0'@,33*'(%4*1D!)%!K&%.*&,!6*%(&'LB!

U*G(*@*&%! %@@0'(1%0,! *4! 0%//'01'! &'(! 45%410'! /0'.-'2,()'! 4%! /*,(%! ,3/0,33*'(,!

),44%!/0'/0*%!(%00%+*'(,!,!),)*&%()'!*4!G*-31'!3/%+*'!,!1,./'!%44%!&0,3&*1%!)*!1%4,!

0,4%+*'(,B!!

N!1%4,!/0'/'3*1'!0*1,(G'!'//'01-('!&?*-),0,!A-,31%!%(%4*3*!0*/'01%()'!4'!

310%4&*'!)*! -(5*(1,02*31%! )*! -(%! 0%G%++%!.*G0%(1,! &?,7! 0%&&'(1%()'!),44%! @*G-0%!

),44%! .%)0,! A-%4,! /-(1'! )*! 0*@,0*.,(1'! (,44%! &-0%! )*! (-.,0'3,! .%4%11*,! (,4!

/%,3,!)*!'0*G*(,7!,3/0*.,2%!A-%4,!/-(1'!)*! @'0+%! *4! 3-'!,33,0,!/%01*&'4%0.,(1,!

&'./,1,(1,!(,44%!0,4%+*'(,!&'(!4,!/,03'(,B!

!
649<(">0>"($'(.5&(&1%$,$-&('E<(#&$(.%">"(%"-%&(?5&1$("(#10-2010<(,90(-0(.&HH(

'0( ?&;'$0( 2$( 850''G"'F01&( ?"--&( F0-0( #01( '"( ,$1,&'"3$&-0U( #"1%0( 0( >"( "(

#10-2010( 850.%0( ,&.0H( 4( '0$( #$",0>"(/&'%&( 850.%0( ,&.0( 85$P(T"( "-,90(

,90( "20..&( =( ,"#$%"%&( 2$( ">01( >$.%&( 5-&( .$( %";'$"( '"(/"-&( ?",0-2&( 5-(

'">&1&U( >"( 2"( /$"( /"//"( #1$/"( 2$( "-2"10( "''G&.#02"'0H( X( 850''&( '$(

0-%1"-&('0(?&1/$,90(-0''G&10,,9$&U(>"(2"(/$"(/"//"(#1$/"(2$("-2"10(

"''G&.#02"'0(#01(,5$(,G01"(%5%%"(G.%"(,&."(85$($-.&//"HH(,90(#&$("''"(?$-0(

-&-( .&( .0( ?5-3$&-"..0(>01"/0-%0(&( .0(-&-( ?5-3$&-"..0<(#01:( '0$("-,90(

2"'(#5-%&(2$(>$.%"(5/"-&(=(/&'%&HH(=(.0/#10(.%"%"(/&'%&(F1">"<(/&'%&HH(

/&'%&P(!G=(.&'&(2"($/#"1"10(2"('0$<(850''&(.$PI(

:F(1,02*31%!$*()%>!
(

(

)1?1 +$,&-&.,$/0-%&("(6$.%"-5"@($'(/$84"-%0(-&-(A(.&'&(
(

9'.,!*()*&%1'!)%44%!/0'3/,11*2%!3-44,!.*G0%+*'(*!%33-(1%!*(!A-,315%(%4*3*7!

4%!0,1,!),4!.*G0%(1,!%33-.,!-(!*(1,0,33%(1,!'33,02%1'0*'!%110%2,03'!&-*!&'G4*,0,!

4,! .')%4*1D! )*! 0,4%+*'(,! ),44%! /,03'(%! &'(! 4%! /0'/0*%! 10%*,11'0*%7! 4%! /0'/0*%!

/0'2,(*,(+%!,! *4!/0'/0*'!/0'G,11'B!$,!0,1*!2,(G'('!),@*(*1,!&'.,!K&'./4,33*!)*!

4,G%.*! *(1,0/,03'(%4*! &?,! &'44,G%('! .*G0%(1*7! .*G0%(1*! /0,&,),(1*! ,! ('(!

.*G0%(1*!(,44,!%0,,!)*!'0*G*(,!,!)*!),31*(%+*'(,7!%110%2,03'!*!2*(&'4*!)*!/%0,(1,4%7!

%.*&*+*%!,!&'.-(%(+%!)*!'0*G*(,L!:N.60'3*(*7!;<<^>B!
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J-,31'! /%01*&'4%0,! 0%//'01'! &'(! *4! A-*! ,! 45%410'2,7! ),@*(*1'! 10%(3(%+*'(%4*3.'7!

0*G-%0)%!-(! K/0'&,33'!.,)*%(1,! *4!A-%4,! *!.*G0%(1*! &'31*1-*3&'('!&%./*! 3'&*%4*!

&?,! 4,G%('! *(3*,.,! *4! /%,3,! )5'0*G*(,! ,! A-,44'! )5*(3,)*%.,(1'L! :Y4*&f! U&?*44,07!

c%3&?7!c4%(&7!"##;>B!

$%! .*G0%+*'(,! 10%(3(%+*'(%4,! 8! -(! /0'&,33'! )*! &'(1*(-*1D! &?,! 4,G%! 4,!

&'.-(*1D!)%!-(%!/%01,!,!)%445%410%!),44%! @0'(1*,0%7! &'*(2'4G,()'! 4%! 2*1%!)*! 1-11*!

G*'0(*! ),445*..*G0%1'B! R5! -(! 3*31,.%! )*! 10%(3*+*'(,! 3'&*%4,! &?,! &'(31%! ),44,!

),&*3*'(*!@%.*4*%0*!,!),44%!4'0'!&'(1*(-*1D!(,44%!2*1%!),445,.*G0%1'7!*4!&?,!/,0.,11,!

%44%!&'.-(*1D!)*!'0*G*(,!)*!3'31,(,03*!:Y4*&f!U&?*44,07!c%3&?7!c4%(&7!"##Z>B!F()*&%7!

*(! %410,!/%0'4,7!-(! &'./4,33'!)*! 0,4%+*'(*! &?,!2%!%4!)*! 4D!),44%!)*31%(+%!,!),44'!

3/'31%.,(1'!@*3*&'7!,!&?,!1*,(,!&'(1'!),44%!0,&*/0'&*1DB!F!.*G0%(1*!10%(3(%+*'(%4*!

*(! A-,31'! 4'0'! ,33,0,! K.-41*3*1-%1*L! :$,2*117! p%q'03f_7! ;<<gH"W">! /'33'('!

%&A-*3*0,! ),44,! *),(1*1D! .-41*/4,! 2*2,()'! %)! %2,()'! &'(1,./'0%(,%.,(1,!

*(1,0,33*!*(!)-,!3/%+*!,!3-!)-,!3/'(),B!$%!)*@@*&'41D!)5*(3,0*.,(1'!(,44%!3'&*,1D!

)*! %00*2'! @%2'0*3&,! A-,31%! 3*1-%+*'(,! )*! &'(1%11'! %! )*31%(+%! ,! 10'2%! (,44%! 2*1%!

10%(3(%+*'(%4,!-(!3'31,G('!,!-(!0*@-G*'!%445*3'4%.,(1'B!

$%! @%1*&%! ,! 2*&,2,03%7! %6*4*1D7! ),4!.*G0%(1,! 31%! (,4! 0*-3&*0,! %!.%(1,(,0,!

0*&-&*1,!4,!)-,!0*2,7!*(1,G0%()'!3*.6'4*&%.,(1,!*4!3-'!,33,0,!)'//*'!,!3/,33'!*4!

3-'!,33,0,!)*2*3'B!!

J-,31%!.')%4*1D!)*!2*2,0,!3-*!&'(@*(*7! 3-44%! ?1&-%$01"! :X*%(,44'7!;<<#>7! 3*!

0*2,03%!('(!3'4'!3-445,4,2%1%!.'6*4*1D!G,'G0%@*&%!&?,!4*!&'(10%))*31*(G-,!:0,4%1*2%!

3*%! %*! (-.,0'3*! /%,3*! %110%2,03%1*! 4-(G'! 4%! 10%*,11'0*%! ),4! 4'0'! /,0&'03'!

.*G0%1'0*'7! 3*%! 3'/0%11-11'! %44,! (-.,0'3,! %()%1,! ,! 0*1'0(*! (,4! /%,3,! )*!

/0'2,(*,(+%>7!.%!%33-.,!*!10%11*!)*!-(!4,G%.,!&?,!,3/0*.,!4%!3-%!/0,3,(+%7!/-0!

(,445%33,(+%! @*3*&%7! *(@4-,(+%()'! ,! .'),44%()'! 4,! 3&,41,! ,! 4,! 0%//0,3,(1%+*'(*!

4,G%1,!%!)*2,03*!%.6*1*7!10%!&-*!A-,44'!),44%!.%4%11*%!,!),44%!&-0%B!

U*! 8! &'(2,(-1'! )*! ),)*&%0,! -('! 3/%+*'! %//'3*1'! %44%! 0,4%+*'(,! ),4!

.*G0%(1,!&'(!*4!/0'/0*'!/%,3,!)5'0*G*(,7!('('31%(1,!3*%!31%1'!)*@@*&*4,!3&'0/'0%0,!

)%44,!*(1,02*31,!A-,31'!1,.%7!1%(1'!,0%!/,0.,%1'!%445*(1,0('!),44%!31'0*%!G,(,0%4,!

&'.,! ,4,.,(1'! /0,3,(1,! (,*! 2%0*! 3,11'0*! ),44%! (%00%+*'(,! ,! (,44,! 2%0*,! @%3*! )*!

2*1%B!!

!
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! ;""!

F4! 10%(3(%+*'(%4*3.'! ),44%! &-0%! %33-.,! )*2,03,! &%0%11,0*31*&?,! ,)! 8!

*(1,0,33%(1,! 0*@4,11,0,! 3-! &'3%! 3*G(*@*&?*! @%0,! 0*@,0*.,(1'! %44,! 0%//0,3,(1%+*'(*!

),44%! .%4%11*%! ,! ),*! 4-'G?*! )*! &-0%! 1*/*&*! ),4! /%,3,! )*! /0'2,(*,(+%B! Q,44%!

&'(&,+*'(,! ),44%! .%4%11*%! 3*! %33*31,! %! &'(1%.*(%+*'(*! (,44%! ),@*(*+*'(,7! (,44,!

&%-3,! ,! (,44%! &-0%B! $,! 3-,! ),&4*(%+*'(*! %33-.'('! )*2,03*! 10%11*7! &?,! /'33'('!

,33,0,!0%GG0-//%1*!(,*!1*/*!&?,!3,G-'('H!!

%> Q,44%!&'(&,+*'(,!),44%!.%4%11*%!,!),*!3,02*+*!%33-.,!-(!0-'4'!*./'01%(1,!

45,3/,0*,(+%!.,)*%1%7!('(!)*0,11%7!),4!.*G0%(1,!&'(!*!3,02*+*!(,4!/%,3,!)*!

/0'2,(*,(+%7! A-,315-41*.'! )*2,(1%! -(! *(1,04'&-1'0,! *(2*3*6*4,! .%!

/0,3,(1,! &'(! &-*! )*%4'G%0,!/,0!),@*(*0,! 4%! 3&,41%! )*! 0*2'4G,03*! %*! 3,02*+*B!

Q,4! /0*.'! 310%4&*'! )5*(1,02*31%! 4%!.*G0%(1,! 0*/'01%! 3*%! 4%! ),@*(*+*'(,! )*!

.%4%11*%!.,(1%4,7! )%1%! &'.,! 31*G.%! @*33'! ,! 3&?,.%1*&'7! 3*%! 45,3/,0*,(+%!

),445'3/,)%4,! /3*&?*%10*&'! 2*31'! )%! @-'0*7! &'(! G4*! '&&?*! )*! 6%.6*(%! &?,!

%&&'./%G(%2%! 4%!.%)0,! %! 10'2%0,! 4,! %.*&?,! 4i! 0*&'2,0%1,I! (,4! 3,&'()'!

60%('! 4%!/,03'(%!,3/0*.,! 4%! 0%//0,3,(1%+*'(,!),*! 3,02*+*!,!),*!)*31-06*!

/3*&?*&*!%!A-,31*!%33'&*%1*B!

!
a]*&,0&%1'0,H!X.$.%0('"(20#10..$&-0($-(R1".$'0A(!$&=(,&/0HHAb!
KS$<(.$H(N01:($&(/$(1$,&12&<(85"-2&(01&(#$,,&'"HH($&(-&-(.&(85"<(/$(1$,&12&(
85"-2&(01&(#$,,&'"<(,&-('"(.,5."(,90(#01(,"."(/$"(>01"/0-%0(#"..">"(

2$( %5HH( ,$( #"..">"-&( %5%%$( #01,9D( "F$%">"/&( $-( 5-"( ,$%%E<( 85$-2$( %5%%$(

850''$(,90("11$>">"-&(2"''G$-%01-&<(2"$(#"0.$-$(-&.%1$('E<(.%">"-&("(,"."(

-&.%1"( #01( "-2"10( 2"'( /02$,&<( #01HH( $'( #5-%&( 2G"##&;;$&( 01"( 'BH( X( /$(

1$,&12&(85"',90("/$,"(2$(/$"(/"//"<(5-(#"$&<(,90("20..&(.0,&-2&(/0(

01"-&( 20#10..0( "-,90( .0( F$.&;-"( >02010( F0-0( ,90( ,&."( .$;-$?$,"(

20#10..$&-0HH(6"0"#$0*-"#1"-/&)$0*'$#.*,,$#$#72&-)&#/&#*.0&+*-"#!$#
."0'$#)$!!3"/.$)*!$#./&18&*'0&1"IH(
a]*&,0&%1'0,H!!&."(.$(1$,&12"<(,&/G01"-&Ab!
KX9/HH(,$&=(,90(">0>"-&HH(#01(-&$(%5%%$(01"-&(/"%%0H(N01:(?"%"'$%E(%5%%0(0(
250(,90(01"-&(.#&."%0<(,90(">0>"-&(?$;'$<(%5%%&<(0($-$3$">"-&Q$&(-&-(/$(

1$,&12&(F0-0(,&."(">0..01&(2$(#10,$.&Q0(#01:(.$(2$,0>"(,90(01"-&(/"%%0H(

C&("20..&(.0(,$(#0-.&(2$,&U(6S0,&-2&(/0(01"-&(20#10..0(0(F".%"PIH(750''"(

01"(20#10..$&-0P(X(/$(1$,&12&(,90(/$"(/"//"(#&$('0("-2">"("(%1&>"10(

$-(&.#02"'0(#.$,9$"%1$,&!
X($-(&.#02"'0(#.$,9$"%1$,&("-,&1"(/0-&(,90(/0-&<(/"(-0"-,90($-(."'"(

2G"%%0."(-&-(,$(?",0>"-&(.%"10H(C&(/$(1$,&12&U(/$"(/"//"(,$(#&1%">"(0(

,$( '".,$">"( ?5&1$H( X( $&(/$( 1$,&12&( G.%&( ;1"-20( ,"-,0''&( 2$( ?011&<( ,9$5.&(

,&-( 20''0( ,"%0-0<( 0( -&$( ,90( .F$1,$">"/&( 2"$( F5,90%%$( ,90( ,G01"-&H( X( '$(

>020>$( ?5&1$(,90(#10-20>"-&( $'( .&'0H(4(/033&;$&1-&(5-(#&G(#"51"Q((&#
9*1$+*-"# 2-# ."3# .*20*# .$018:# !$# +$)$+&# !;# 18$# 1*((&-*+*-"4#
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! ;";!

/$(50*+*-"# )$%!&# ,"(5&$H( X,,&<( 9&( 850.%&( 1$,&12&( 2$Q">0>&( 2$0,$L
2&2$,$("--$<(/$(1$,&12&(G.%"(,&."(85"IH(

:F(1,02*31%!$*()%>!
!
6N01,9D( '"( -&.%1"( /0-%"'$%E( $-( +&/"-$"( =( 850.%"U( !0-%1&( S"'5%0(

T0-%"'0<(/"%%&H(X(,$&=(/"(-&-(=(,&.B(#01,9D(=(5-"(/"'"%%$"<(,$&=(-"-#<#
18$# /$&#(*''"4# 18$# /$&# )&+$-'*'"#(*''"# )*# "%%&# *# )"(*-&4# <# 2-*#
(*!*''&*4#.$0=#*-18$#*#($#13<#+"!2'"#'*-'"#*11$''*0!"IH!!

:F(1,02*31%!S%.%0%>!
!

6> F4! 10%3(%+*'(%4*3.'! ),44%! &-0%! 3*! ,3/4*&*1%! %(&?,! &'(! 45%2,0! @%11'!

,3/,0*,(+%! )*0,11%! )*! 0%//'01'! &'(! 3,02*+*! /3*&?*%10*&*! %445,31,0'! ,! )%44%!

3-&&,33*2%! (,&,33*1D! )*! &'44'&%0,! 1%4,! ,3/,0*,(+%! (,44%! /0'/0*%! 31'0*%! )*!

.%4%11*%! ,! .*G0%+*'(,! 0*-3&,()'! %! )%0G4*! -(! 3,(3'7! 3/,33'! ('(! &'3i!

,2*),(1,I!,.,0G,!(,4!/0'33*.'!60%('!*4!G0*)'!)*!),(-(&*%!(,*!&'(@0'(1*!)*!

3,02*+*!0*G*)*7!/0*2*!),445%),G-%1'!0*&'('3&*.,(1'!),445%410'7!('(!'0*,(1%1*!

%44%!0*&,0&%!),44,!&%-3,!),4!.%4,33,0,!.%!/*-11'31'!*(1,0,33%1*!%!G,31*0,!,!

3'@@'&%0,!&'./'01%.,(1*!0*1,(-1*!),2*%(1*!,!*(%),G-%1*B!

!
6]("-2"%&(2$,$"/&(F15%%&<(=("-2"%&(.%&1%&('"(/$"HHH($'(/$&(.5$,$2$&IH(

a]*&,0&%1'0,H!X1"(%1$.%0('0$(,90(01"("-2"%&(.%&1%&AY!
KSB<( %"-%&( %1$.%0<( "-,90( #01,9D( 2&#&<( 85"-2&( .&-&( %&1-"%"( 2$( -5&>&("(
.,5&'"<( 9&( ?"%%&( 2$,$"/&( 5-"( .0%%$/"-"( $-( &.#02"'0<(/$( .0/F1"<( 2$( 'E(

-&-( ">0>"<( ?&1.0( /";"1$( ">0>&( 5-( "##&;;$&( .0( /$( /"-2">"-&( 5-&(

#.$,9$"%1"<( #01,9D( 9"--&( ."#5%&( ,90( >&'0>&( .5$,$2"1/$<( #01:( -&-( =(

.5,,0..&(-5''"(20'(;0-010<(/$(9"--&(,&-%1&''"%&<(>$.%&(,90("-2">"(%5%%&(

F0-0<( /$( 9"--&( /"-2"%&( "( .,5&'"H( 4( .,5&'"( /$( 1$,&12&( ,90( /$( 9"(

,9$"/"%&( '"( 2$10%%1$,0<( /$( 9"( 2"%&( 250( .,9$"??$( 0( /$( 9"( 20%%&( ,90(/$(

,9$"/"-&( $( ;0-$%&1$Q01"( #1&#1$&( 5-"( >01;&;-"<( %$( %1"%%">"-&( ,&/0<(

1"($# 2-*# 5$/'&*<( #1&#1$&( -&-( ,G01"( -0..5-<( 2$,$"/&<( -0..5-"(
,&/#10-.$&-0(#01(5-"(#01.&-"<(%$(%1"%%">"-&(#1&#1$&(,&/0(5-(#033&(2$<(

2$( /012"<( "( %5%%$( 85"-%$<( -"-# .$-/*+*-"# .$018:# 8*# 9*''"# 72$/'*#
1"/*4#(*#.$018:#<#/211$//"A(-$0-%0<(F09("(#"1%0(,90(850''"($-?01/$01"(
/$( 9"( #"1'"%&( /"'0( ,90( -&-( 01"( -0"-,90( 5-( 2&%%&10( 2$( ?"1/$( 850'(

,&-%1&''&<(/$(9"(?"%%&(850'(,&-%1&''&<(>"(F0-0<(/$(9"(/"-2"%&(>$"(0(2&#&(

/$(.&-&(1$#10."(2$(-5&>&('"(/$"(>$%"(85&%$2$"-"IH((

:F(1,02*31%!9'0*(%>(
!

&> !F4! .*G0%(1,! .%4%1'! 3/,33'! 3&,G4*,! &'(3%/,2'4.,(1,! -(! 0*1'0('!

K1,0%/,-1*&'L! (,4! /0'/0*'! /%,3,H! 1'0(%0,! %! &-0%03*! (,44%! /0'/0*%! 1,00%!

%33'42,! %! (-.,0'3*! %3/,11*H! *(! /0*.'! 4-'G'! %44%! /'33*6*4*1D! )*! /'1,0!

(%00%0,!4%!.%4%11*%!(,44%!/0'/0*%!4*(G-%I!*(!3,&'()'!4-'G'!%44%!/'33*6*4*1D!
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! ;"W!

)*! -1*4*++%0,! .%//,! &'(&,11-%4*! ,! 0*@,0*.,(1*! &'()*2*3*! ,! )%1*! /,0!

3&'(1%1'I! *(! 1,0+'! %44%! &'(3*),0%+*'(,! &?,! 4%! &-0%! /0'/'31%! 8! %@@*)%6*4,7!

1%4,! )%! ,2'&%0,! .%GG*'0,! @*)-&*%! ,! &0,)*6*4*1DB! Q'(! 8! )%! 3'11'2%4-1%0,!

*('410,!4%!/'33*6*4*1D!)*!-(!0*,(10'!%!&%3%!)'2,!/'1,0!,3/0*.,0,!*4!/0'/0*'!

)*3%G*'!3,(+%!*(&'00,0,!*(!3%(+*'(*!3'&*%4*!)%1,!)%!-(!&'(1,31'!310%(*,0'7!

3,(+%! *4! /,0*&'4'! )*! /,0),0,! 31%1-3! %&A-*3*1*! ,! 3,(+%! )'2,03*! ,3/'00,! %!

/,03'(,!(,*!&'(@0'(1*!),44,!A-%4*!3*!31%!%G,()'!-(!(-'2'!3T7!$//",&'"%&!,!

/0*2'!)*!*./,0@,+*'(*!,!)*@,11*B!!

!

)> S0%3(%+*'(%4*3.'!),44%!&-0%!3*G(*@*&%! *('410,! 4%!/'33*6*4*1D!)*!0*/0'/'00,!

.')%4*1D! )*! G,31*'(,! ),44%! .%4%11*%! ),4! /%,3,! )*! '0*G*(,! (,4! /%,3,!

'3/*1%(1,B! $%! .*r*1T! 10%! 3*31,.*! ,! /0%1*&?,! )*! &-0%! )*! &'(1,31*! )*2,03*!

,.,0G,!*(!(-.,0'3,!,3/,0*,(+,I!)*!3,G-*1'!2*,(,!(%00%1%!-(%!.')%4*1D!)*!

&-0%!%//%01,(,(1,!%44%!.,)*&*(%!10%)*+*'(%4,!)*!-(%!.*G0%(1,7!4,G*11*.%1%!

)%44%! /3*&?*%10%! '&&*),(1%4,! *(! 2*01P! )*! -(%! 0,4%+*'(,! 1,0%/,-1*&%!

&'(3'4*)%1%!,!6%3%1%!3-4!0*&'('3&*.,(1'!0,&*/0'&'B!

!
6C&(9&(5-"(#"3$0-%0(,90(=<(-&-(/$(1$,&12&(.0(=(20''"(!&.%"(2G4>&1$&<(9&(

5-( >5&%&( .0( 20''G4-;&'"<( "20..&( -&-( /$( 1$,&12&( F0-0<( 85$-2$( -&-(

-&12"?1$,"-"<(F0-0( $-%0;1"%"<( $( ?$;'$( ,90( .&-&(,10.,$5%$(85"<(0( ,&.B<( ,90(

.,9013"-2&(5-"(>&'%"(/$(1",,&-%">"(,90('0$(">0>"(#01(0.0/#$&<(,$&=('0$(

=(5-"(20#10..$&-0(1$,&110-%0<(&;-$(>&'%"(.&.#0-20('"(%01"#$"<(&;-$(>&'%"(

,90( .%"( F0-0<( #51( ">0-2&( 5-"( ;1">0( 20#10..$&-0<( #01:( >$0-0( .5F$%&(

85"-2&(.%"(/"'0<("FF$"/&(#"%%5$%&(850.%&<(0(.$(?$2"(2$(/0<(,9$020(2$(/0<(

#01:('0$(#01(0.0/#$&(/$(.#$0;">"(%5%%"(5-"(1$%5"'$%E<('0$(/$(1",,&-%">"(

%5%%"( 5-"( 1$%5"'$%E( ,90( 9"--&( -0'( '&1&( '5&;&( #01( .%"1( F0-0( 85"-2&(

.%"--&(/"'0<( 2$( %1&>"1.$( %5%%"( '"( ?"/$;'$"( .$( %1&>"( "%%&1-&( 0( '0$( 20>0(

#"1'"10(#01(;$&1-$_(=(5-"(,&."(,90(/$(9"(1",,&-%"%&<(/0;'$&(2$(,&/0('"(

.%&(1",,&-%"-2&($&<(#01(,5$('0$(2$,0($&(85"-2&(.%&(/"'0(.&(,90(9&("-,90(

F$.&;-&(2$(,&11010(2"(/$"(.&10''"<(,90(>$>0(#01:("(N"1$;$<(0(2$(.%"10(,&-(

'0$( 250( ;$&1-$<( 0( 20>&( #"1'"10( ,&-%$-5"/0-%0<( ,$&=( 1$#1&#&-0( 850.%&(

.,90/"H( 4''&1"<( #01( 0.0/#$&<( $-( 850.%&( ,".&<( $&( 'G9&( '".,$"%"( "-2"10( "(

N"1$;$( #51( 0..0-2&( 5-( ;1">0( 0#$.&2$&( 20#10..$>&( ,90( /";"1$( ,&-(

5-G"'%1"(#"3$0-%0( '0(">10$(/0..&( $'(/"1$%&("''0( ,&.%&'0<( 'G">10$(/0.."("(

'0%%&<( #01,9D( $-.&//"( ,G01"-&( "-,90( 20$( 1$.,9$<( $-.&//"( 01"( 5-"(

;1">0/0-%0(20#10.."<( #01:( .0-%$>&( ,90( 01"( %1&##&( $/#&1%"-%0<( 85$-2$(

01"(5-"(/02$,$-"("'%01-"%$>"<( 2$( ,5$( '0$( ">0>"(F$.&;-&<( 0( 'G9&( '".,$"%"(

"-2"10<( ?",0-2&'"( ",,&/#";-"10( 2"'( /"1$%&( .5'( >";&-0( '0%%&<(

?",0-2&/$( %0'0?&-"10<( &>>$"/0-%0( "-.$&."<( $'( ;$&1-&( 2&#&( ,90( 01"(

"11$>"%"( "( N"1$;$( 0( ,90( '"( .&10''"( 'G">0>"( >$.%"<( #&$( =( .%"%"( 'B( "( N"1$;$(

850''"( .0%%$/"-"<( 9"( ?"%%&( ,&-( .5"( .&10''"( 850''&( ,90( ,G01"(F$.&;-&(2$(
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! ;"=!

?"10(0(#&$<(#&$( '0$(2E( '&;$,"/0-%0( $'(F0-0?$,$&(20''"(%01"#$"(-&-(.&'&("'(

a('.,!),4!@%0.%&'b(/"("-,90("(850.%"(,&."<(/"(-&-(=(,90(/$(&??0-2&<(
/$(>"(F0-0H(!$&=(850.%"(=(5-"(/02$,$-"("'%01-"%$>"IH(

:F(1,02*31%!U97!.,)*&'>!
!

,> Q,4! 0%//'01'! %! )*31%(+%! 4%! .%4%11*%! )*2,(1%! 3/,33'! -(! ,4,.,(1'! )%!

(%3&'(),0,!%44%!/0'/0*%!0,1,!)*!0*@,0*.,(1'!3*%!/,0!,2*1%0,!45*(3'0G,(+%!)*!

/0,'&&-/%+*'(*7! 3*%! /,0! 3,(3'! )*! 2,0G'G(%! 0*3/,11'! %! -(! @%11'0,! )*!

K@%44*.,(1'L! '! &'.-(A-,! )5*(10%4&*'! %4! /0'G,11'! .*G0%1'0*'B! F4!

0*&'('3&*.,(1'!*(!A-,31'!&%3'!('(!&58!/,0&?T!('(!2*,(,!0*&?*,31'7!3*&-0*!

&?,!('(! 3%0,66,! &'(&,33'! ,! &'(2*(1*! &?,! 4%! 0%//0,3,(1%+*'(,!)*! 3T! &?,!

2,00,66,! 0*@4,33%! 3%0,66,! A-,44%! )*! -(%! /,03'(%! 36%G4*%1%H! /*-11'31'! 3*!

3&,G4*,! 4%!310%)%!),4!3*4,(+*'!3-4!/0'/0*'!.%4,33,0,7! 3*&-0*!)*!('(!,33,0,!

&'./0,3*! ),4! 1-11'7! &'.,! %//%0,! (,44'! 310%4&*'! &?,! 3,G-,! ,! &?,! &?*-),!

45,3/'3*+*'(,!),44,!)*2,03,!),&4*(%+*'(*!),4!10%(3(%+*'(%4*3.'!),44%!&-0%!
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V83566*)#F5H8:#
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]B00.22*#V:#$%&&R()#Q)0.(,+,-"B./.,)7.)7"E$%1"7.7$G)>&.)%$#+$T.,).'(%,;,+,-"/.)1,*%$)
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]B00.22*# V:# $%&;&()# I7$'("7.7$1) $&) N%"1$8) "&"-%.'($1A) $&,/,$1) $) 1.67$)&$'(.+$) $&)
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F5B00.8B#D:D:#$;P'%()#C$);.11$--".($)1,+"(.%"$)#*+#,f?.3.9)#I8+05+*)#S*3.+Y.:#

F50.+=.37# Q:# $;PX;()# HF$) =$+#LN,'/$;(8) =,/".+) 0%,76/() .'7) =,/".+) R,%/$)# *+#
F50.+=.37#Q:)#_B3+.3#F:[:)#,I56*81#]0W6A5157W9)#-./#j53`:##

I8W84# !:# $%&&%()# C.) 7,;;".) .11$'B.G) @.++$) "++61",'") 7$++D$&"-%.(,) .++$) 1,##$%$'B$)
7$++D"&&"-%.(,)#V532*+8)#Q*18+5#$.4:#53*7:;PPP(:#

I6A+*22`.3# D:)# Q61.54# D:C:# $%&&E()# HF$) 1,/".+) ;15/F,+,-5) ,#) F$.+(F) 7"1;.%"("$1A# *+#
,!++B81#F.G*./#5<#I56*5157W9)#+:#O;)#??:#'E@;&O:#
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53*7:;P'P(:#
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! "#%!
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! "#&!

!((#)*+,-./-0'1#%*-%&-2&(#3*4&,$#-"2&5&-*''#66&-5&)2*$+&-

-
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! "#'!
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! "#(!

-
!((#)*+,-7/-8,%9(,-%&-',$6#$6,-&$:,25*+,-



!""#$%&'#(

! "$)!

!((#)*+,-;/-<2*''&*-%#((#-&$+#23&6+#-=&,)2*:&'1#--
!

!
*+,-./01,2.3! 2,! 340,13! 56-! 73!8693-83:! ;<,! 03556-.3! 73! 2=3! 2.60,3>?! @2/! 2/01,13A!

24/5,B,5316:! ;<,! 03556-.3! 73! 2=3! 2.60,3! 83! C=3-86! D! -3.6A! D! 1/-=.6! ,-! E.37,3A! 3!

F39462394,/06!/!37!5/-.06!8,!237=./!9/-.37/>?G!

H/0! 3I/16730/! 7+311,6! 8/7! 8,256026! 460.316! =-! 3.73-./! I/6I03B,56! 562J! 83!

0/2.,.=,0/! 37!9,I03-./! 73!43806-3-K3!8,! 0,B/0,9/-.,! ./00,.60,37,A! 34430./-/-K/!/!

5694/./-K/!2=!7=6IL,!/!60,I,-,M!N/7!56026!8/77+,-./01,2.3A!7325,3.3!,7!4,O!4622,P,7/!

7,P/03A! 3..031/023.3! 83! 2,7/-K,! /! 0,73-5,A! 1/-,13-6! 3BB06-.3.,! 375=-/! B32,! .,4,5L/!

8/77/!,-./01,2./!P,6I03B,5L/A!/!375=-/!./93.,5L/!0/73.,1/!3773!0,5/053M!Q,!2/I=,.6!7/!

0,460.6!/-.039P/M!

R E-B3-K,3M!

R S,61,-/KK3M!

R T56730,.UM!

R V.U!38=7.3M!

R *31606W655=43K,6-/M!

R X03-2,K,6-,W539P,39/-.,M!

R H/08,./!/!2=55/22,!

R H06I/..6!9,I03.60,6:!25/7./A!4/05602,A!1,3II,6A!0/./M!

R F6-.3..6! 56-! ,! 2/01,K,:! 53-37/! 8,! 355/226A! 40,96! 56-.3..6A! 324/..3.,1/A!

5303../0,2.,5L/A! 322=-K,6-/! 8/7! 0=676! 8,! 43K,/-./A! 0/73K,6-/! /!

7/I,..,93K,6-/!8/773!9373..,3!/!8/7!./034/=.3M!

R Y3440/2/-.3K,6-/!8/773!9373..,3!9/-.37/!

R N69,-30/! 73! 9373..,3! /! 5677653073! -/773! 2.60,3! 8,! 1,.3! 4,O! 132.3M



!""#$%&'#(

! "$Z!

!((#)*+,->/-8,%#((,-%&-!"#$%&'($$)-
!
!
!

N[<V!ENXVY\ETX]X[! !
XY]TFYE^E[NV!V!EQ!
XY]FFE]!

!

Q]X]!V!*_[S[!QE!N]TFEX]! !
SVNVYV! !
VX`! !
YVTEQVN^]! !
Q[<EFE*E[! !
YV*ESE[NV! !
N]^E[N]*EX`! !
FEXX]QEN]N^]! !
! !
ENa]N^E]! !
H0,9/!9/960,/! !
V24/0,/-K/!.03=93.,5L/! !
Y/73K,6-,! !
SE[\ENV^^]! !
]867/25/-K3! !
a,I=0/!I=,83! !
Y/73K,6-,! !
VX`!]Q_*X]! !
<3.0,96-,6! !
a,I7,! !
Y/73K,6-,! !
XY]QE^E[NE!F_*X_Y]*E! !
F/7/P03K,6-,! !
Y,.,!! !
\353-K/! !
TF[*]YEX`! !
*]\[Y[R![FF_H]^E[NVR
F]YYEVY]!

!

]XXE\EX`!]TT[FE]XE\VR
\[*[NXM!

!

XY]NTE^E[NE!V!
F]<bE]<VNXE!

!

X032765L,! !
*31606! !
a39,I7,3! !
HVYQEXV! !
<60./! !
Q,160K,6! !
<373..,3! !



!""#$%&'#(

! "$"!

E-5,8/-.,! !
T_FFVTTE! !
! !
<ESY]^E[NV! !
Q3.3!300,16!,-!E.37,3! !
<6837,.U!300,16!,-!E.37,3! !
H06I/..6!9,I03.60,6!2=!37.0,!
43/2,!

!

H06I/..6!9,I03.60,6! !
<6.,1,!9,I03K,6-/! !
T,.=3K,6-/!I,=0,8,53! !
F6-625/-K3!7,-I=3!,.37,3-3! !
F6-625/-K3!37.0/!7,-I=/! !
T.3.6!5,1,7/! !
T,.=3K,6-/!B39,7,30/! !
]7.0,!B39,7,30,!,-!E.37,3! !
! !
FT<! !
Q3.3!40,96!56-.3..6! !
E-1,3-./! !
<6.,16!8/77+,-1,6! !
H0/5/8/-.,!42,5L,3.0,5,!,-!
E.37,3!

!

T/!40/5/8/-./!40/23!,-!
530,56!

!

H0/5/8/-.,!42,5LM!-/7!4M!8,!
60,I,-/!

!

T/!2J! !
H0/250,K,6-/! !
V2,.,!56-.3..6! !
]24/..3.,1/!2=7!2/01,K,6! !
<]*]XXE]!<VNX]*V! !
Q,3I-62,! !
Y3440/2/-.3K,6-,!! !
N69,-30/! !
XY]NTN]^E[N]*ET<[!
QV**]!F_Y]!

!

! !
! !
XV<E!HYENFEH]*ER.03..,!
237,/-.,R96.,1,!I=,83!

!

!
!
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! "$c!

!((#)*+,-?/-<2*''&*-&$+#23&6+#-6#5&@6+29++92*+#--
0,167./!3I7,!64/03.60,!8/773!237=./!@9/8,5,!42,5L,3.0,A!,-B/09,/0,A!42,5676I,G-
!

R )*"#+&#$,#("+-.#**&-$/0&:!Q3!C=3-.,!3--,! 731603!569/!9/8,56!42,5L,3.03>!

V!37!FT<>!d3!731603.6!3-5L/!,-!0/430.6>!

R 1$'-$2+-('-$(&(3&4+/$2&:!d3!9/960,3!8/7!40,96!2.03-,/06!,-56-.03.6!6!8,!

C=/776!5L/!7+L3!4,O!5674,.3>!F+D!=-3!2.60,3!430.,56730/!8,!=-3!0/73K,6-/!56-!

,7!9,I03-./!5L/!9,!1=67/!03556-.30/>!

R 5/+/22#+&*2&'6#(+#0/,&-$#('-$(&0(3&4+/$2#:!e=37,!26-6!7/!40,-5,437,!8,BB,567.U!

5L/!L3!0,256-.03.6!-/7!40,96!,-56-.06!56-!,7!9,I03-./>!F69/!2,!D!2/-.,.6>!

F623! L3! B3..6>! V! 6II,A! C=37,! 26-6! 7/! 8,BB,567.U! 5L/! ,-56-.03>! F69+D!

539P,3.3! 73! 9,I03K,6-/>! F69/! /! 2/! D! 539P,3.6! ,7! 2=6! 3440655,6!

406B/22,6-37/>!

R !%#47/2#,,/( %#0( "#+'-+*-( .-+3/2&8-:! V03! 3..0/KK3.6! 3! I/2.,0/! 2,.=3K,6-,!

56-! ,!9,I03-.,>! E7! 4/056026! 8,! 2.=8,6! 7/! 31/13! B60-,.6! I7,! 2.0=9/-.,! 4/0!

,-./040/.30/!/8!/-.030/!,-!=-3!0/73K,6-/!./034/=.,53!56-!76!2.03-,/06>!

R 9-+3/,&-$#( "#+3/$#$2#:! d3! 9686! 8,! B0/C=/-.30/! 65532,6-,! 8,!

B6093K,6-/!2=!C=/2.,!./9,>!F623!D!0,932.6!8/773!40/5/8/-./!,-83I,-/>!

R !..07#$,/(3&4+/$2&:!e=37!D!73!40/137/-K3!8,!2.03-,/0,!5L/!355/86-6>!T6-6!

4,O!C=/77,!5L/!1/-I6-6!,-!=0I/-K3!6!.039,./!,!53-37,!-60937,>!H,O!=69,-,!

6!4,O!86--/>!

R :+&3/( 8&*&2/( "*&'6&/2+&'/:! F69/! 2,! 2.0=..=03! =-3! 40,93! 1,2,.3! 56-! ,7!

9,I03-./>!\,/-/!8/8,53.6!=-6!243K,6!37!03556-.6!8/773!2.60,3!9,I03.60,3!/!

8/7!406I/..6!9,I03.60,6>!

R ;/++/+#( 0/( 3/0/22&/:! FL/! 2.03./I,/! 9/../! ,-! 53946! 4/0! 430730/! 8,! =-!

937/22/0/!5L/!-6-!2,!1/8/A!5L/!-6-!D!5,056250,..6! ,-!=-!60I3-6!1,2,P,7/>!

F69/! ,-./I03! 03440/2/-.3K,6-,! 8,1/02/! 8/773! 9373..,3! 56-! C=/77/! 8/773!

9/8,5,-3!655,8/-.37/>!

R <#*2&27,&-$#(%&/4$-*2&'/:! F69/! 569=-,53! 73! 8,3I-62,! 8/773!9373..,3! 3773!

4/026-3>!F69/!,-./I03!8,1/02/!24,/I3K,6-,!2=77+60,I,-/!8/773!9373..,3>!
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! "$#!

R 5-37$&'/,&-$#('-$(&(3&4+/$2&:! H6./-86!I/-/037,KK30/! 5,! 26-6!8/,!96.,1,!

5L/! 62.35673-6! 73! 569=-,53K,6-/! /! 73! 40/23! ,-! 530,56! 8,! 4/026-/! 5L/!

4061/-I6-6!83!37.0,!H3/2,>!

R <7-0-( %#0( ./+3/'-( #( 0#4&22&3/,&-$#( %#00-( "*&'6&/2+/:! d3! 0,256-.03.6!

8,BB,567.U! -/77+355/..3K,6-/! 8/773! 406462.3! ./034/=.,53! /! 8/7! 40640,6!

0=676>! T,! D! .0613.3! -/773! 2,.=3K,6-/! 8,! 861/0! 355/..30/! 73! 56-1,1/-K3! 8,!

B30935,!=BB,5,37,!56-!73!9/8,5,-3!.038,K,6-37/W37./0-3.,13>!

R 5-$%&8&*&-$#( $#00=>?7&"#( 3702&%&*'&"0&$/+#@( */! 2,.=3K,6-,! 8,! 8,BB,567.U!

731603.,1/! 56-! ,! 9,I03-.,! 26-6! 6II/..6! 8,! 56-B06-.6! 377+,-./0-6!

8/77+39P=73.60,6>!

R 1"-2#*&( .727+#:! 5,! 26-6! 35560I,9/-.,! 5L/! 46.0/PP/06! /22/0/! 460.3.,! 4/0!

56-.0,P=,0/!3!9,I7,6030/!C=/2.3!2,.=3K,6-/>!F69/!1/8/!7+,46./2,!8,!340,0/!

2/01,K,!8/8,53.,>!

!
!


