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=00.+&4!10(;(4),#I!.+!0&/,)(-!.4!N&#)9!`.890,4-+!@V,/#,;(4)&!6&34)IJ!6=DJ!,!;&+)0I!

F&#O.48!/0,++!#(+.-(4).,0!9&3+.48!,#(,!F.)9!+&;(!/&;;(#/.,0!,4-!.4-3+)#.,0!#(8.&4+!

,#&34-!)9(!:&#;(#!*/60(00,4!=.#!L&#/(!Y,+(J!4&F!,!/.7.0.,4!'3+.4(++!/(4)(#!,4-!,.#<&#)$!!

!
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L,;.0.(+!#(<#(+(4)!,!F.-(!#,48(!&:!(/&4&;./!0(7(0+!'3)!)9(!7,+)!;,?&#.)I!,#(!<&&#!@.4!ABB_H

BG!)9(!:(-(#,0!L#((f%(-3/(-H>#./(!\34/9!#,)(!,)!=00.+&4!F,+!_ijD$!g!XV!6(4+3+!-,),!

@ABBBDh!.4-./,)(+!)9,)!;(-.,4!.4/&;(!:&#!)9(!N&#)9!`.890,4-+!P.<!/&-(!,#(,!,+!kggJBBBJ!

F.)9!C_j!&:!:,;.0.(+!0.7.48!'(0&F!)9(!<&7(#)I!0(7(0e!;&+)!N&#)9!`.890,4-+!,-30)+!9,7(!,!

9.89!+/9&&0!-(8#((!@igjD!'3)!F9.0(!;,4I!9,7(!+&;(!/&00(8(!(b<(#.(4/(!&40I!ij!,#(!

/&00(8(!8#,-3,)(+$!!

!

=00.+&4!/3##(4)0I!+(#7(+!giB!+)3-(4)+!@UHdD!,4-!.+!<,#)!&:!)9(!W%XV"!@:&#;(-!.4!ABBi!F.)9!

)9(!;(#8(#!&:!:.7(!(0(;(4),#I!,4-!9.89!+/9&&0!-.+)#./)+D$!V)3-(4)+!,4-!)9(.#!:,;.0.(+!,#(!

()94./,00I!-.7(#+($!Q9.0(!6,0.:&#4.,!"(<,#);(4)!&:!1-3/,).&4!-,),!+),)(+!)9(!<#(-&;.4,4)!

()94./.).(+!,+!'(.48!Q9.)(+J!`.+<,4./+J!,4-!=:#./,4!=;(#./,4+J!)9(!gBj!&:!+)3-(4)+!-(:.4(-!

,+!1480.+9!\(,#4(#+!+<(,O!V<,4.+9!@;,?&#.)IDJ!%3++.,4J!>34?,'.J!=#;(4.,4J!,4-!XO#,.4.,4$!!

!

W9(!=>!I(,#!&4(!<.0&)!.4/03-(-!)9#((!/0,++(+5!,!c)9!8#,-(!),389)!'I!Q(4-IJ!,!d)9!8#,-(!/0,++!

),389)!'I!",4,0I44J!,4-!,!c)9fd)9!8#,-(!V<(/.,0!",I!60,++!+(#7.48!+)3-(4)+!F.)9!-.+,'.0.).(+!

),389)!'I!U.;$!W9(!+/9&&0a+!cfd)9!/&;'.4(-!/0,++#&&;!)(,/9(#!(0(/)(-!4&)!)&!<,#)./.<,)(!.4!

)9(!=>J!,0)9&389!)9(+(!+)3-(4)+!F(#(!.47.)(-!)&!<,#)./.<,)(!.4!+(7(#,0!=>!,/).7.).(+!@($8$J!

L,;.0I!*,)9!N.89)+!,4-!)9(!=:)(#!V/9&&0!>#&8#,;D$!Q9.0(!Q(4-I!,4-!",4,0I44a+!+)3-(4)+!

#(+.-(!.4!)9(!.;;(-.,)(!4(.89'&#9&&-!R!F.)9.4!F,0O.48!-.+),4/(!R!U.;a+!+)3-(4)+!,#(!

-#,F4!:#&;!,/#&++!)9(!-.+)#./)J!F.)9!;&+)!#(0I.48!&4!'3+!)#,4+<&#),).&4$!W9.+!/#(,)(-!,!

-.::(#(4)!0(7(0!&:!/9,00(48(+!:&#!U.;a+!<,#(4)+!@($8$J!)#,4+<&#),).&4!.++3(+J!&)9(#!/9.0-#(4!.4!

)9(!:,;.0I!,))(4-.48!-.::(#(4)!+/9&&0+D$!!

!

E4!;,4I!#(+<(/)+!)9(+(!-(;&8#,<9./+!,#(!&3#!7(#I!#(,+&4!:&#!.;<0(;(4).48!)9(!=>$!=00.+&4!

+(#7(+!9.+)&#./,00I!34-(#+(#7(-!<&<30,).&4+J!)9&+(!F9&;!F(!'(0.(7(!/,4!;&+)!'(4(:.)!:#&;!

'(.48!(;<&F(#(-!)&!0(,#4!;,)9(;,)./+!,4-!)&!-(;,4-!,!23,0.)I!(-3/,).&4$!!

!!

Z3#!+)3-(4)+!,4-!)9(.#!:,;.0.(+!,#(J!&:!/&3#+(J!;3/9!;&#(!)9,4!,!8(4(#,0.P(-!+()!&:!

/9,#,/)(#.+)./+$!W9(I!,#(!/&;<0(b!<(&<0(!F.)9!/&;<0(b!0.7(+!)9,)!F(J!,+!)(,/9(#+J!9,7(!

,//(++!)&!,4-!/&44(/)!F.)9!.4!F,I+!:(F!&)9(#!<#&:(++.&4+J!F.)9!)9(!<&++.'0(!(b/(<).&4!&:!

+&/.,0!F&#O(#+J!(b<(#.(4/($!E4!Z/)&'(#J![&,44(!,+O(-!)9(!<,#)./.<,).48!)(,/9(#+!)&!F#.)(!

,'&3)!)9(!<,#(4)+!&:!)9(.#!+)3-(4)+$!Q9,)!:&00&F+!.+!,4!(-.)(-!(b/(#<)!:#&;!Q(4-Ia+!

#(+<&4+($!L&#!/&4:.-(4).,0.)IJ!#(:(#(4/(+!)&!+<(/.:./!+)3-(4)a+!4,;(+!,4-!8(4-(#!9,7(!'((4!

#(;&7(-$!

!

Q(4-I!'(8,4!'I!F#.).48J!KA2!7+*-$)(!+*-!8+$)+()./!60)!)'-2!/+$!6-!+!/'+44-$,-;T!

!

UG'-2!'+:-!7%%4-1!)%,-)'-*!)%!6*.$,!.$!(0774.-(!8%*!)'-!/4+((!V!/+$129!).((0-9!7+7-*!)%&-4(!+$1!

+*)!()088;!!!

!

UWK)01-$)H(X!8+3.42!'+(!$%)!*-(7%$1-1!)%!+$2!%8!32!7'%$-!/+44(;!G'-2!1.1!$%)!/%3-!)%!6+/#V)%V

(/'%%4!$.,');!"!&%$1-*!'%&!)%!-$,+,-!)'-3N!"!'+:-!$-:-*!-:-$!3-)!)'-3;!

                                                        

g!6,0.:&#4.,!"(<,#);(4)!&:!1-3/,).&4J!1-H",),$!@ABB_HABBGD$!%()#.(7(-![30I!AGJ!ABCB!9))<5ffFFF$(-H-,),!
h!XV!6(4+3+$!@ABBBD$!%()#.(7(-![30I!AGJ!ABCB!9))<5ff:,/):.4-(#$/(4+3+$8&7!
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!

UWC+*-$)X!:%40$)--*(!+)!4-+()!Y!'%0*(!&--#42!.$!)'-!/4+((*%%3!/%**-/).$,!7+7-*(9!'-47.$,!

()01-$)(!%*!&'+)-:-*;!K'-!.(!&%**.-1!)'+)!W'-*!/'.41X!.(!6-4%&!,*+1-!4-:-4!.$!4+$,0+,-!+*)(!+$1!

$%!)-+/'-*!'+1!-:-*!)%41!'-*!)'-.*!/%$/-*$(;!

!

U"!#$%&!W7+*-$)(X!8*%3!32!-I7-*.-$/-!&.)'!)'-.*!%41-*!1+0,')-*!Z[!2-+*(!+,%;!G'-2!+*-!

8+3.4.+*;!G'-2!&+$)!)'-!6-()!8%*!)'-.*!/'.41*-$!+$1!.)!('%&(;!G'-2!(-$1!.$!,%%1!($+/#(!8%*!

W()01-$)X;!G'-2!/+44!+$1!/'-/#!%$!W()01-$)X;!G'-2!+*-!'+772!+$1!(077%*).:-;!

!

UWK)01-$)H(X!3%3!'+(!/%3-!.$!)&./-!V!('-!/+3-!)%!)'-!BC!7+*-$)!3--).$,!V!60)!/+3-!)%!3+#-!

-I/0(-(!8%*!W()01-$)X;!"!&+(!(+1!)%!(--!)'+);!

!

UWK)01-$)H(X!,*+$13+!,%)!W()01-$)X!,-)).$,!&%*#!1%$-!!WK)01-$)X!.(!4+)-!-:-*21+2!)%!(/'%%49!

2-)!)'-!1+1!&.44!(7-$1!+44!1+2!&.)'!)'-!(.()-*!.$!#.$1-*,+*)-$!6-/+0(-!('-!.(!(/+*-1;!

!

UWK)01-$)X!.(!()*0,,4.$,!&.)'!7+*-$)(H!1.:%*/-!+$1!W()01-$)X!'+1!)%41!3-!)'+)!('-!+))-$1(!

\+*/%)./(!B$%$23%0(!3--).$,!&.)'!1+1;!

!

UWK)01-$)H(X!3%3!'+(!#-7)!W()01-$)X!'%3-!8*%3!(/'%%4!)&%!).3-(!+4*-+12!)'.(!2-+*9!6-/+0(-!

('-!&+(!+8*+.1!)'+)!W()01-$)H(!8+)'-*X!&%041!/%3-!)%!)+#-!W()01-$)X!%0)!%8!(/'%%4;!

!

UWK)01-$)X!('+*-1!&.)'!3-!)'+)!W()01-$)H(X!8+)'-*!'+1!+$!+88+.*!+$1!3%3!(-$)!'.3!+&+2;!

!

UWK)01-$)X!.(!+!4%()!+$1!/%$80(-1!6-/+0(-!3%3!#--7(!)-44.$,!W()01-$)X!)'-2!+*-!3%:.$,9!60)!

W()01-$)X!1%-(!$%)!#$%&!&'-$;!

!

UWK)01-$)H(X!3%3!&%*#(!.$!)'-!1.()*./);!K'-!3%:-1!W()01-$)X!'-*-!(%!)'+)!'-*!/'.41!/%041!],%!)%!

)'-!,%%1!(/'%%4(;^!

!

UWK)01-$)X!)*.-(!'+*19!60)!()*0,,4-(;!WK)01-$)H(X!8+3.42!'+(!:.(.)-1!(-:-*+4!).3-(;!G'-2!#$%&!

W()01-$)X!.(!4%&!+/'.-:.$,9!2-)!)'-2!&+$)!)'-!6-()!8%*!W()01-$)X;!

!

UWK)01-$)H(X!3%3!.(!+!3-)'!+11./);!K'-!/%3-(!)%!(/'%%4!+)!).3-(!'.,'!+$1!.$!:+*.%0(!8%*3(!%8!

1*-((;!WK)01-$)X!'+(!1.+6-)-(!+$1!30()!'+:-!('%)(!1+.42;!K'-!/%3-(!+$1!1%-(!)'+)!8%*!W()01-$)X;!

K'-!/+3-!%$!)'-!8.-41!)*.7!)'-!%)'-*!1+2!+$1!1.1!+!3+*:-4%0(!D%6!&.)'!)'-!%)'-*!/'.41*-$;!"!&+(!

(0*7*.(-1!+$1!.37*-((-1!+)!)'-!(+3-!).3-;!

!

UWK)01-$)M(X!3%3!.(!(%8)!(7%#-$!+$1!D0()!&+$)(!)'-!6-()!8%*!'-*!W()01-$)X;!K'-!.(!+!(.$,4-!3%3!

&'%!'+(!-I7-/)+).%$(!+$1!&.44!'-47!'-*!W()01-$)X!*-+/'!'.,';!

!

UWK)01-$)H(X!8+3.42!.(!+)!+!/*%((*%+1(;!Q+1!&+$)(!W()01-$)X!)%!,*%&!07!+$1!6-!*-(7%$(.64-_!

3%3!&+$)(!)%!#--7!W()01-$)X!4.#-!+!6+62;!")!.(!+77+*-$)!.$!W()01-$)(X!6-'+:.%*;!WK)01-$)X!.(!+!

Y[!2-+*!%41!.$!+!Z[V2-+*V%41!6%12;!

!
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UWK)01-$)H(X!7+*-$)(!'+:-!%7-$42!(+.1!)'+)!)'-2!1%!$%)!&+$)!)%!70)!4.3.)(!%$!W()01-$)X9!(%!)'-2!

4-)!W()01-$)X!(+2!&'+)-:-*!W()01-$)X!&.('-(;!J'.4-!)'-2!(--3!)%!4%:-!W()01-$)X9!)'-2!(--3!)%!

$%)!70$.('!W()01-$)X!8%*!.$+77*%7*.+)-!6-'+:.%*;!G'-2!)-$1!)%!+:%.1!3-!4.#-!)'-!74+,0-;!

!

UWK)01-$)H(X!8+3.42!6+6.-(!W()01-$)X;!A%3!+(#(!3+$2!>0-().%$(!+$1!)*.-(!)%!'-47!W()01-$)X9!60)!

(--3(!%:-*&'-43-1;!

!

UWK)01-$)X!/+$$%)!(--!&-44;!WK)01-$)X!.(!W8*%3!+$%)'-*!@%0$)*2X;!WK)01-$)H(X!8+)'-*!.(!+('+3-1!

%8!W()01-$)H(X!^1-8-/)^!+$1!&.44!$%)!602!W()01-$)X!,4+((-(!6-/+0(-!^$%!%$-!-4(-!.$!)'-!8+3.42!

$--1(!,4+((-(V!(%!&'2!('%041!W()01-$)XN!"!'+:-!)+4#-1!)%!'.3!(%3-9!60)!"!1%!$%)!#$%&!'%&!)%!

+11*-((!)'+);!

!

UWK)01-$)X!1.1!$%)!('%&!07!8%*!)'-!8.-41!)*.7;!WK)01-$)H(X!8+3.42!.(!$%)!/%$(.()-$)!.$!/'-/#.$,!

W()01-$)H(X!'%3-&%*#;!WK)01-$)X!/%3-(!.$!4+)-!+$1!"!'+:-!$-:-*!3-)!+$2%$-!8*%3!W()01-$)H(X!

8+3.42;!

!

!

g$!>,#(4)!V3#7(I+!!

!

Z4(!&:!&3#!:.#+)!-,),!/&00(/).&4!(::&#)+!F,+!,!+3#7(I!-(+.84(-!'I!)9(!)(,/9(#+!,4-!

-.+)#.'3)(-!)&!<,#(4)+!F9&!,))(4-(-!)9(!:.#+)!L,;.0I!*,)9!N.89)!@=<#.0!CcJ!ABBGD$c!W9(!

+3#7(I!,+O(-!<,#(4)+!)&!#(+<&4-!)&!+(7(#,0!',+./!23(+).&4+5!"&!I&3!0.O(!;,)9l!"&(+!I&3#!

/9.0-!0.O(!;,)9l!"&!I&3!:((0!I&3!,#(!8&&-!,)!;,)9l!Q9I!.+!.)!.;<&#),4)!)&!0(,#4!;,)9l!Q9,)!

.+!.)!I&3!0.O(!&#!-.+0.O(!,'&3)!;,)9l!"&!I&3!:((0!I&3!,#(!,'0(!)&!9(0<!I&3#!/9.0-!.4!;,)9l!!

!

=!:&00&FH3<!+3#7(I!F,+!-.+)#.'3)(-!,)!)9(!+(/&4-!L,;.0I!*,)9!N.89)!@*,I!ABJ!ABBGD$!W9.+!

+3#7(I!F,+!.4)(4-(-!)&!(0./.)!,--.).&4,0!.4:&#;,).&4!:#&;!<,#(4)+!,'&3)!)9(.#!&F4!

(-3/,).&4,0!(b<(#.(4/(+5!"&!I&3!0.O(!+/9&&0l!"&(+!I&3#!/9.0-!0.O(!+/9&&0l!`&F!:,#!-.-!I&3!

8()!.4!+/9&&0l!".-!I&3!F,4)!)&!8&!)&!+/9&&0!;&#(!@/&4).43(!I&3#!(-3/,).&4Dl!Q9,)!F&30-!

9,7(!;,-(!I&3#!+/9&&0!(b<(#.(4/(!'())(#l!E:!I&3!/&30-!8&!',/O!.4!).;(!)&!+/9&&0!F9,)!

F&30-!I&3!-&!-.::(#(4)0If)9(!+,;(l!

!

[&,44(!+3;;,#.P(-!)9(!#(+30)+!,4-!<#&7.-(-!,!<#(0.;.4,#I!,4,0I+.+!@W,'0(!CD$!!

!

?(=)"&@A&9(+*)%&B(<1&C*D1<&E:-F"%&G&H-")*+*#(-%&I#()%5*5&

C$ W9(!;,?&#.)I!&:!<,#(4)+!0.O(!;,)9$!

A$ W9(!;,?&#.)I!&:!<,#(4)+!'(0.(7(!)9,)!)9(.#!/9.0-#(4!0.O(!;,)9$!

g$ Q9.0(!;&+)!<,#(4)+!.4-./,)(-!)9(I!,#(!8&&-!,)!;,)9J!)9(.#!#(,+&4+!,'&3)!F9I!F(#(!

7,83($!!

h$ =00!'3)!&4(!#(+<&4-(4)!:(0)!)9,)!;,)9!.+!,!4(/(++,#I!+3#7.7,0!+O.00$!!

c$ >,#(4)+!-.+0.O(!)9(!#(<().).&4J!:&#;30,+J!,4-!)9(!+(4+(!&:!:#3+)#,).&4!F9(4!)9(I!8()!

K0&+)!.4!)9(!<#&/(++M!,4-!F9(4!.)!'(/&;(+!,'+)#,/)!@($8$!F9(4!I&3!+3'+).)3)(!0())(#+!

                                                        
Q
"#$%"?@,E%6">)?")E)9&)A&%"94"M48&9?$")4D"2*)49?$B".4+%,*,%+%,?">%,%")&?'")E)9&)A&%"+'")??9?+"*),%4+?"('3*&%+%"+$%"

?@,E%6B"
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,4-!+I;'&0+!,4-!+9,<(+D!,4-!)9,)!.)!),O(+!,!0&)!&:!F&#O$!>,#(4)+!0.O(!',+./!;,)9!

@,--.).&4J!+3')#,/).&4DJ!)9(!/9,00(48(J!,4-!)9(!+(4+(!&:!+3//(++!F9(4!)9(I!8()!.)!

K#.89)M$!

d$ *&+)!<,#(4)+!'(0.(7(!)9(I!/,4!9(0<!)9(.#!/9.0-!.4!;,)9!@(.)9(#!'(/,3+(!)9(I!,#(!8&&-!

,)!.)!&#!'(/,3+(!)9(.#!/9.0-#(4!,#(!+;,#)D$!W9&+(!F9&!-&4a)!'(0.(7(!)9(I!/,4!9(0<!

'(0.(7(!.)!.+!'(/,3+(!&:!)9(.#!&F4!0,/O!&:!;,)9!+O.00+$!!

i$ =00.+&4!+/9&&0!<,#(4)+!,#(!;.b(-!.4!)(#;+!&:!)9(.#!&F4!(-3/,).&4,0!,/9.(7(;(4)$!Z:!

)9&+(!+3#7(I(-J!)9(!;,?&#.)I!9,-!,)!0(,+)!+&;(!/&00(8(f7&/,).&4,0!(-3/,).&4$!

_$ *&+)!<,#(4)+!+,.-!)9,)!)9(I!0.O(-!+/9&&0!@+&;(!'(/,3+(!)9(I!0.O(-!)9(!+&/.,0!<,#)e!

+&;(!'(/,3+(!)9(I!0.O(-!)9(!,/,-(;./!<,#)!R!0(,#4.48D$!

G$ *&+)!<,#(4)+!+,.-!)9,)!)9(.#!/9.0-#(4!0.O(-!+/9&&0!:&#!)9(!+,;(!#(,+&4+!)9(I!-.-!

@(.)9(#!)9(I!0.O(-!)9(!+&/.,0!<,#)!&#!)9(!,/,-(;./!<,#)!R!0(,#4.48D$!!

CB$ *&+)!<,#(4)+!.4-./,)(-!)9,)!)9(I!F&30-!9,7(!0.O(-!)&!8&!)&!+/9&&0!;&#($!=0;&+)!

(7(#I&4(!F9&!#(+<&4-(-!mI(+a!+,.-!)9(I!0(:)!'(/,3+(!)9(I!9,-!)&!F&#O!,4-f&#!9,-!,!

:,;.0I$!W9(!;,.4!#(,+&4!:&#!4&)!8&.48!F,+!4&)!9,7.48!(4&389!;&4(I!@.$($J!/&30-!4&)!

,::&#-!)9(!/&+)D$!

CC$ %(+<&4+(+!,'&3)!F9,)!F&30-!9,7(!;,-(!)9(.#!&F4!+/9&&0!(b<(#.(4/(!'())(#!F(#(!

;.b(-!R!#,48.48!:#&;!4&)9.48!)&!4&)!;&7.48!+&!&:)(4!)&!4&)!9,7.48!)&!8()!3<!+&!(,#0I!

)&!'())(#!83.-,4/(!,4-!;&#(!O4&F0(-8($!

CA$ >,#(4)+a!#(+<&4+(+!)&!F9,)!)9(I!F&30-!-&!-.::(#(4)0I!.:!)9(I!/&30-!8&!',/O!.4!).;(!

F(#(!;.b(-!R!#,48.48!:#&;!,))(4-.48!+/9&&0!(7(#I!-,I!,4-!'(.48!&4!).;(!)&!:&/3+.48!

;&#(!&4!0(,#4.48!)&!4&)!F,4).48!)&!/9,48(!,4I)9.48$!

!

=:)(#!-.+/3++.&4J!)9(!)(,/9(#+!-(/.-(-!&4!)9#((!&7(#,00!/&4/03+.&4+$!

!

• >,#(4)+!9,7(!;,4I!&:!)9(!+,;(!:#3+)#,).&4+!F.)9!;,)9!,+!)9(.#!+)3-(4)+!!

• >,#(4)+!+((;!)&!'(!<#())I!<&+.).7(n&7(#,00n,'&3)!)9(.#!/9.0-o+!;,)9!(-3/,).&4!

• >,#(4)+!+)#3880(!F.)9!)9(!)#,4+.).&4!:#&;!)9(!/&4/#()(!)&!)9(!,'+)#,/)n,+!-&!)9(!

+)3-(4)+!

!

h$!60,++#&&;!Z'+(#7,).&4!\&8+!!

!

Z3#!+(/&4-!-,),!/&00(/).&4!(::&#)!F,+!)&!/#(,)(!,!0&8!)9,)!)#,/O(-C5C!.4)(#,/).&4+!'()F((4!

)(,/9(#+!,4-!<,#(4)+$!W9(!0&8!/,<)3#(-!)9(!+)3-(4)f<,#(4)+a!4,;(+J!-,)(J!)I<(!&:!

.4)(#,/).&4!@<9&4(J!:,/(H)&H:,/(DJ!)9(!#(,+&4!:&#!)9(!/&4),/)J!,4-!F9()9(#!&#!4&)!)9(!/&4),/)!

F,+!,!<&+.).7(!@pDJ!4(8,).7(!@HD!&#!4(3)#,0!@pfHD!(b<(#.(4/(!:&#!)9(!)(,/9(#$!=:)(#!)9(!:.#+)!

)#.;(+)(#!)9(+(!0&8+!F(#(!+3;;,#.P(-!,4-![&,44(!/,0/30,)(-!)9(!)&),0!43;'(#!&:!/&4),/)+!

F.)9!(,/9!<,#(4)J!)9(!<(#/(4),8(!&:!<&+.).7(!,4-!4(8,).7(!/&4),/)+J!,4-!)9(!<(#/(4),8(!&:!

/&4),/)+!)9,)!.47&07(-!;,)9$!

!

W,'0(!A!<#&7.-(+!,4!(b,;<0(!&:!",4,0I44a+!.4)(#,/).&4+!@.4:&#;,).&4!&4!CB!+)3-(4)+D!F.)9!

9(#!<,#(4)+!-3#.48!)9(!:.#+)!23,#)(#!&:!)9(!I(,#$!Q9,)!F(!#(,0.P(-J!F9(4!0&&O.48!,)!)9(!-,),!

F,+!)9,)!)9(!=>!F,+!)9(!<#.;,#I!#(,+&4!:&#!&3#!.4)(#,/).&4+!F.)9!<,#(4)+!-3#.48!)9.+!).;(!

:#,;(J!,4-!'(/,3+(!;&+)!&:!)9&+(!(,#0I!/&4),/)+!F(#(!.4:&#;,).&4,0!@($8$J!)&!.47.)(!)9(;!)&!

)9(!=>!U./OHZ::!>&)03/O!&#!0()!)9(;!O4&F!,'&3)!,4!3</&;.48!=>!:.(0-)#.<D!)9(I!F(#(!0,#8(0I!
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<&+.).7($!=+!9&<(-J!)9(!=>!9,-!8.7(4!3+!,!F,I!)&!(+),'0.+9!<&+.).7(J!4&4H)9#(,)(4.48!

#(0,).&4+9.<+!F.)9!&3#!<,#(4)+$!E4!+&;(!.4+),4/(+J!F(!,0+&!#(,0.P(-!)9,)!.:!4&)!:&#!)9(!=>!F(!

F&30-!9,7(!9,-!;.4.;,0!/&4),/)!F.)9!+&;(!&:!&3#!<,#(4)+$!!!

!

?(=)"&JA&KL(+M)"&,;&H(-"#<&?"(41"-&N,#<(4<&O,D&P&2(#()%##&@5<&>:(-<"-&

V)3-(4)f>,#(4)! W&),0!6&4),/)+!@qD! j!>&+.).7(!6&4),/)+! j!6&4),/)+!#(5!*,)9!!

=! _! CBB! dg!

Y! G! i_! hh!

6! G! i_! hh!

"! _! dg! ic!

1! CC! hc! hc!

L! _! dg! dg!

S! i! iC! iC!

`! i! iC! ci!

E! i! iC! iC!

[! G! i_! di!

!

=!+(/&4-!#(,0.P,).&4!F,+!)9,)!.4!,0;&+)!,00!/,+(+!.)!F,+!)9(!)(,/9(#!F9&!.4.).,)(-!)9(!

/&4),/)$!Q(!+<(/30,)(-!)9,)!.:!)9(!=>!F,+!+3//(++:30!.4!;(().48!.)+!8&,0!&:!9,7.48!<,#(4)+!'(!

:300!/&00,'&#,)&#+!.4!&3#!(::&#)+!)&!9(0<!+)3-(4)+!,/9.(7(!;,)9!0.)(#,/IJ!)9,)!)9.+!;.89)!

/9,48(!'I!)9(!(4-!&:!)9(!I(,#n)9,)!<,#(4)+!F&30-!(7(4)3,00I!.4.).,)(!;&#(!&:!)9(!/&4),/)+$!

Q(!-(/.-(-!)&!#(<(,)!)9(!<#&/(++!.4!)9(!+<#.48J!,--.48!&4(!,--.).&4,0!/&03;4!)&!.4-./,)(!

F9&!.4.).,)(-!)9(!/&4),/)!@)9(!)(,/9(#!&#!)9(!<,#(4)D$!!!

!

W,'0(!g!.+!,4!(b,;<0(!&:!Q(4-Ia+!.4)(#,/).&4+!F.)9!9(#!<,#(4)+!@.4:&#;,).&4!&4!CB!

+)3-(4)+D!-3#.48!)9(!0,+)!23,#)(#!&:!)9(!I(,#$!Z3#!+(4+(!.+!)9,)!F9.0(!F(!/&4).43(-!)&!

.4.).,)(!;&+)!/&4),/)+!F.)9!<,#(4)+J!+(7(#,0!&:!)9(;!-.-!),O(!)9(!.4.).,).7(!,4-!/&4),/)(-!3+$!

=0+&J!F(!4&)./(-!)9,)!:(F(#!&:!&3#!0,)(#!/&4),/)+!F.)9!<,#(4)+!F(#(!+<(/.:./!)&!

;,)9(;,)./+n,0)9&389!F9(4!F(!-.-!),0O!,'&3)!;,)9!.)!F,+!,0;&+)!,0F,I+!;,#O(-!,+!,!

<&+.).7(!(b<(#.(4/($!!

&

?(=)"&QA&KL(+M)"&,;&H(-"#<&?"(41"-&N,#<(4<&O,D&P&!"#$%&R<1&>:(-<"-&

V)3-(4)f>,#(4)! W&),0!6&4),/)+!@qD! j!>&+$!6&4),/)+! j!6&4),/)+!#(5!*,)9! q!>,#(4)!

E4.).,)(-!!

=! A! B! CBB! B!

Y! A! B! cB! B!

6! c! dB! hB! A!

"! _! __! ic! d!

1! A! CBB! cB! C!

L! h! CBB! CBB! C!

S! d! CBB! CBB! g!

`! A! cB! CBB! A!

E! g! CBB! di! C!

[! C! CBB! CBB! C!
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!

`(#(!,8,.4J!F(!:&34-!,!-.::(#(4/(!.4!U.;a+!/0,++$!=00!&:!9(#!/&4),/)+!F.)9!<,#(4)+!&7(#!)9(!

0,+)!23,#)(#!)&&O!<0,/(!&7(#!)9(!<9&4($!E4!/&4)#,+)J!.4!Q(4-Ia+!/0,++!)9(!;,?&#.)I!&:!

/&47(#+,).&4+!9,<<(4(-!:,/(H)&H:,/($!Q9,)!F(!),O(!:#&;!)9.+!.+!)9(!34-(#+),4-.48!)9,)!

)(,/9(#+f+/9&&0+!4((-!)&!,//&;;&-,)(!<,#(4)+n4&)!)9(!&)9(#!F,I!,#&34-$!E)!.+4a)!

4(/(++,#.0I!,!0,/O!&:!.4)(#(+)!)9,)!O((<+!)9(;!:#&;!'(.48!(48,8(-J!.)!/&30-!+.;<0I!'(!)9,)!

F(!9,7(4a)!:&34-!)9(!#.89)!F,I@+D!)&!,00&F!)9(;!)&!(48,8($!L&#!;&+)!&:!&3#!<,#(4)+!)9(!3+(!

&:!;(-.,H',+(-!/&;;34./,).&4!F&30-!'(!7,+)0I!.4,<<#&<#.,)(e!:(F!9,7(!,//(++!)&!

/&;<3)(#+fE4)(#4()$!L&#!Q(4-Ia+!:,;.0.(+J!;&+)!&:!F9&;!9,-!,!<,#(4)!,)!9&;(!-3#.48!)9(!

-,IJ!,+O.48!)9(;!)&!/9,<(#&4(!,!:.(0-!)#.<!F,+!#(,+&4,'0(J!F9(#(,+!;,4I!&:!U.;a+!:,;.0.(+!

F9&!F(#(!(.)9(#!+.480(J!'&)9!F&#O.48!-3#.48!)9(!-,IJ!&#!9,-!&)9(#!/9.0-#(4!,)!)9(.#!9&;(!

+/9&&0J!,<<#(/.,)(-!'(.48!,'0(!)&!,))(4-!(7(4.48!(7(4)+!F9(#(!&)9(#!+.'0.48+!F(#(!

F(0/&;(-$!!

!

>060,$(:*?'06#)%"*

!

W9(!#(+(,#/9!0.)(#,)3#(!.+!:300!&:!/&47.4/.48!,#)./0(+!+),).48!)9,)!<,#(4)!.47&07(;(4)!.+!,4!

.;<&#),4)!/&;<&4(4)!&:!/9.0-#(4a+!,/,-(;./!+3//(++!@>,)#.O,O&3J!Q(.+'(#)J!%(--.48!r!

Q,00'(#8J!ABBcDd$!Q9(4!)(,/9(#+!&#!+/9&&0!<(#+&44(0!3+(!<,#(4)!.47&07(;(4)J!+)3-(4)+a!

,))(4-,4/(!.4/#(,+(+J!+)3-(4)+a!-#&<&3)!#,)(+!-(/#(,+(J!,4-!+)3-(4)+!-(7(0&<!<&+.).7(!

,)).)3-(+!)&F,#-!+/9&&0!@1<+)(.4!r!`&00.:.(0-J!CGGdDi$!!

!

>#(/.+(!<#(-./)&#+!&:!F9,)!(::(/).7(!<,#(4)!(48,8(;(4)!+9&30-!0&&O!0.O(!@($8$J!7&034)((#.48!

7(#+3+!9&;(F&#O!9(0<!7(#+3+!,))(4-.48!>W=$!;(().48+D!,4-!K9&F!;3/9!.+!(4&389M!@($8$J!

)9(!,<<#&<#.,)(!&#!+3::./.(4)!.4)(4+.)I!,4-!-&+,8(!#(23.#(-!)&!)#,4+0,)(!.4)&!,!/9.0-a+!

,/,-(;./!+3//(++D!#(;,.4!&<(4!:&#!-.+/3++.&4$!1<+)(.4a+!@CGGcD_!F.-(0I!#(/&84.P(-!

:#,;(F&#O!.+!',+(-!&4!+.b!)I<(+!&:!:,;.0I!,4-!/&;;34.)I!<,#)4(#+9.<J!(,/9!&:!F9./9!

#(/&84.P(!,!#,48(!&:!,/).7.).(+!)9,)!),O(!<0,/(!&3)+.-(!)9(!/0,++#&&;5!F&#O+9&<+f)#,.4.48!

:&#!<,#(4)+e!+/9&&0H)&H9&;(!,4-!9&;(H)&H+/9&&0!/&;;34./,).&4e!7&034)((#.48e!9&;(F&#O!

+3<<&#)e!-(/.+.&4!;,O.48!@($8$!<,#)./.<,).&4!.4!,!+/9&&0!+.)(!/&34/.0De!,4-!/&00,'&#,).&4!F.)9!

)9(!'#&,-(#!/&;;34.)I!@($8$!/&;;34.)I!+(#7./(J!/&00(8(!7.+.)+D$!E)!.+!4&)!/0(,#!)&!3+!F9()9(#!

&#!4&)!/(#),.4!&:!)9(+(!)I<(+J!&#!-.::(#.48!0(7(0+!&:!.4)(4+.)I!&#!-&+,8(!I.(0-!'())(#!#(+30)+!

'3)!.)!+((;+!#(,+&4,'0(!)&!<#(-./)!)9,)!,4I!.47&07(;(4)!F.)9!)9(!+/9&&0!.+!'())(#!)9,4!4&4(J!

,4-!)9,)!)9(!;&#(!-.#(/)0I!.47&07(-!.4!9(0<.48!)9(.#!+)3-(4)!;,+)(#!)9(!/&4)(4)!)9(!9.89(#!

)9(!0.O(0.9&&-!)9,)!)9(.#!/9.0-!F.00!'(4(:.)!,/,-(;./,00I$!!!!

!

                                                        
R
"C)+,9S)S'@1"MBTB1"U%9??A%,81"LBCB1"L%DD9481"2B"V"U)&A%,81"WBXB"<JNNQ=B">%3,,&?4"6$&@'<"5+-95.3$8.'A,5'03$&#59-B.'

>*%%9..C';'&@3A9)"H49E%,?9+6P"#%)($%,?";'&&%8%B"
Y
"M*?+%941"XBGB1"V"W'&&9-9%&D1"XBWB"<!ZZR=B"#9+&%".")4D"?($''&F-)39&6F('33@49+6"*),+4%,?$9*?P"H?948",%?%),($"+'",%)&9:%"

+$%"*'+%4+9)&B""D,*5-"&',A"(#*%"+$,-'A,5'>+*#9-+.'<&"%9#'"+"!$.EF'G<[="JR[\JY]B"
]
"M*?+%941"XBGB"<JNN!=B">%3,,&F'A"6$&@'"-#'%,66*-$+@'8"5+-95.3$8./'<598"5$-2'9#*%"+,5.'"-#'$685,1$-2'.%3,,&.C'

O'@&D%,1";7P"U%?+E9%>"C,%??B!
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W9(!23(+).&4!)9(4J!'(/&;(+!?3+)!'%&!-&(+!&4(!8&!,'&3)!(48,8.48!,!<,#(4)$!=4-(#+&4!r!

*.4O(!@ABBiDG!0&&O(-!,)!9&F!<,#(4)+!&:!(0(;(4),#I!/9.0-#(4!.4!,4!3#',4!+()).48!-(/.-(!)&!

'(!.47&07(-!.4!)9(.#!/9.0-a+!(-3/,).&4$!W9(I!:&34-!)9,)!+<(/.:./!.47.),).&4+!:#&;!)(,/9(#+!

9,-!,!8#(,)(#!(::(/)!)9,4!)9(!<,#(4)a+!+(4+(!&:!(::./,/I!&#!0(7(0!&:!#(+&3#/(+$!=+!.)!)3#4+!&3)J!

&3#!.423.#I!)&&O!3+!,0&48!,!+.;.0,#!<,)9$!!

!

Q(!-.-4a)!,/)3,00I!-(/.-(!&4!&3#!:.4,0!#(+(,#/9!23(+).&4!34).0!,4!=>!)(,;!;(().48!.4!

L('#3,#I$!W9(!23(+).&4!(;(#8(-!&3)!&:!,!/&47(#+,).&4!,#&34-!)9(!-,),!F(!9,-!/&00(/)(-!3<!

)&!)9.+!<&.4)!@.4/03-.48!,00!&:!)9(!:,/)&#+!-(+/#.'(-!,'&7(D$!Q(!O4(F!F(!9,-!(+),'0.+9(-!

<&+.).7(!#(0,).&4+9.<+!F.)9!<,#(4)+!F9&!F(#(!8(4(#,00I!+3<<&#).7(J!,4-!.4!+&;(!/,+(+!

9.890I!(4)93+.,+)./J!,'&3)!)9(!=>$!Y3)!F(!-(/.-(-!)&!<3+9!,!0.))0(!9,#-(#!,4-!,--#(++!,!

23(+).&4!F(!9,-n&4(!:&#!F9./9!)9(!,4+F(#!-.-4a)!,<<(,#!.4!&3#!#(7.(F!&:!)9(!0.)(#,)3#($!

Z3#!9I<&)9(+.+!F,+!)9,)!F9.0(!,4I!0(7(0!&:!<,#(4)!.47&07(;(4)!F.)9!)9(!+/9&&0!.+!,!8&&-!

)9.48J!9,7.48!<,#(4)+!-.#(/)0I!.47&07(-!.4!F9,)!.+!9,<<(4.48!.4!)9(!/0,++#&&;!F&30-!'(!

(7(4!'())(#$!=:)(#!-.+/3++.48!F9,)!F(!/&30-!-&!)&!9(0<!<,#(4)+!'(/&;(!;&#(!,/).7(!

<,#)4(#+!.$!)'-!/4+((*%%3!F(!-(/.-(-!&4!)9.+!&7(#,#/9.48!#(+(,#/9!23(+).&45!

!&

Q%-(!7*%:.1.$,!7+*-$)(!&.)'!(.374-!(#.44(`()*+)-,.-(!)%!(077%*)!)'-.*!/'.41M(!4-+*$.$,!a+*%0$1!

+!7+*)./04+*!/'+44-$,-b!.37+/)!)'-.*!/'.41M(!+/+1-3./!(0//-((N!

!

1,/9!&:!3+!9,-!&)9(#!#(0,)(-!23(+).&4+$!Q(4-I!F,4)(-!)&!O4&F!F9,)!<,#)!&:!K<,#(4)!

<,#)./.<,).&4M!#(,00I!9(0<+!+)3-(4)+!,/9.(7(!,/,-(;./,00I$!6&30-!F(J!+9(!F&4-(#(-J!

+(<,#,)(!)9(!-.::(#(4/(!'()F((4!<,#(4)!,))(4-,4/(!,4-!<,#(4)!+3<<&#)l!",4,0I44!

23(+).&4(-!F9()9(#!&#!4&)!<,#(4)+!F&30-!3+(!)9(!.4:&#;,).&4$!6&30-!F(!,/)3,00I!:.4-!,!

F,IJ!+9(!,+O(-J!)&!.4/#(,+(!)9(!).;(!<,#(4)+!,4-!+)3-(4)+!+<(4-!0(,#4.48!,4-!+9,#.48!

.4:&#;,).&4!F.)9!(,/9!&)9(#l!U.;a+!F&4-(#.48!,4-!23(+).&4+!:(00!,0&48!+.;.0,#!0.4(+$!V9(!

,0+&!#(/&84.P(-!)9,)!;,4I!<,#(4)+!&:!+<(/.,0!(-3/,).&4!+)3-(4)+!,#(!34+3#(!9&F!)&!

(4/&3#,8(f9(0<!)9(.#!/9.0-#(4!.;<#&7($!!

!

",4,0I44!)#.(-!)&!,<<#&,/9!)9(!.423.#I!F.)9!4&!(b<(/),).&4+n+9(!?3+)!-(/.-(-!)&!+((!F9,)!

9,<<(4(-$!Q(4-I!9&<(-!)9,)!,00!&:!)9(!<,#(4)+!F&30-!F&#O!F.)9!)9(.#!/9.0-#(4!&4!,!#(830,#!

',+.+!,4-!)9,)!F(!F&30-!+((!938(!,/,-(;./!8,.4+!:#&;!(,/9!/9.0-$!=4!.-(,0.+)./!<&+.).&4!+9(!

O4(FJ!+&!+9(!,0+&!4&)(-!)9,)!;&#(!#(,0.+)./,00I!+9(!9&<(-!)9,)!,)!0(,+)!9,0:!&:!)9(!+)3-(4)+!

F&30-!;,O(!+&;(!,/,-(;./!8,.4+!,#&34-!)9(!<,#)./30,#!+O.00!)9,)!F,+!.-(4).:.(-!,+!0,/O.48!

.4!)9(.#!<(#:&#;,4/($!U.;!(b<(/)(-!,!#,48(!&:!#(+30)+$!V&;(!&:!)9(!<,#(4)+J!+9(!<#(-./)(-J!

F&30-!F&#O!F.)9!)9(.#!/9.0-#(4!,4-!/,00!9(#!.:!)9(I!4((-(-!9(0<$!Z)9(#+!F&30-!F&#O!F.)9!

)9(.#!/9.0-!:&#!,!F((O!&#!)F&!'(:&#(!8.7.48!3<!.4!:#3+)#,).&4!&#!)9(!).;(!+)#(++(+!&:!)9(.#!

(7(#I-,I!0.7(+$!V).00!&)9(#+!F&30-!0.O(0I!-&!4&)9.48J!(.)9(#!'(/,3+(!)9(I!'(0.(7(-!)9,)!)9(.#!

/9.0-a+!,/,-(;./!&#!'(9,7.&#,0!+3//(++!F,+!9(#!s)9(!)(,/9(#+t!?&'J!&#!)9(I!9,-!(4&389!

-.::./30)I!8()).48!)9(.#!/9.0-!)&!-&!F9,)!4((-(-!)&!'(!-&4(!,)!9&;(!,4-!)9(I!-.-!4&)!F,4)!)&!

,--!,4&)9(#!,#(,!&:!/&4)(4).&4$!!

!

                                                        

G!=4-(#+&4J!U$[$!r!*.4O(J!U$!@ABBiD$!>,#(4)!E47&07(;(4)!.4!1-3/,).&45!W&F,#-!,4!X4-(#+),4-.48!&:!>,#(4)a+!

"(/.+.&4!*,O.48$!G'-!P%0*$+4!%8!=10/+).%$+4!<-(-+*/'!CBB@cD!gCCHgAg$!!
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@0#:%&%4%.A*

!

W&!,4+F(#!&3#!#(+(,#/9!23(+).&4!F(J!F&#O.48!.4-(<(4-(4)0IJ!0.+)(-!(,/9!+)3-(4)!.4!&3#!

.4-.7.-3,0!/0,++#&&;+$!Q(!)9(4!.-(4).:.(-!&4(!+<(/.:./!',##.(#!)9,)J!:#&;!&3#!<(#+<(/).7(J!

F,+!<#(7(4).48!0(,#4.48!@($8$J!',+./!:,/)+f;30).<0./,).&4!,4-!-.7.+.&4J!;30).H+)(<!<#&'0(;+J!

&#!#(,-.48!,)!8#,-(!0(7(0f/&;<#(9(4+.&4D$!W,'0(+!hJ!c!,4-!d!<#&7.-(!,!+3;;,#I!&:!)9(!

.-(4).:.(-!',##.(#+$!=+!.)!)3#4(-!&3)J!)9(!',##.(#+!F(!.-(4).:.(-!F(#(!4&)!+<(/.:./!)&!

;,)9(;,)./+f,08('#,J!'3)!)&3/9(-!&4!',+./!+O.00+!@43;(#,/IJ!#(,-.48J!F#.).48D!)9,)!,#(!

(++(4).,0!)&!0(,#4.48!.4!,4I!/&4)(4)!,#(,$!!

!

!

?(=)"&RA&?"(41"-&*$"#<*;*"$&=(--*"-5&<,&)"(-#*#DA&!"#$%S5&4)(55&T#UJV&5<:$"#<5W&

S%/0(!B*-+! K)01-$)a(b!62!c! "1-$).8.-1!6+**.-*!

*,)9!+O.00+! CJ!h! Y,+./!:,/)+f!;30).<0./,).&4!,4-!-.7.+.&4!

! CgJ!ChJ!Ah! Y,+./!:,/)+!,--.).&4f!

+3')#,/).&4f;30).<0./,).&4f-.7.+.&4!

! CB! Y,+./!;,)9!:,/)+f!,<<0./,).&4!

! d! Q&#-!<#&'0(;+f;,)9!

>#&'0(;H+&07.48!

+O.00+!

CC! 63#+.7(!<#,/)./(f!+)(<H'IH+)(<!<#&'0(;!+&07.48!

! CcJ!CiJ!AA! *30).H+)(<!<#&'0(;+!

%(,-.48!f!

/&;<#(9(4+.&4!+O.00+!

A! %(,-.48!,)!0(7(0!H!F#.)(!(,/9!-,I!

! gJ!GJ!Cd! %(,-.48!,)!0(7(0f!/&;<#(9(4+.&4!

! Ag! %(,-.48!,4-!,+O.48!23(+).&4+!

! Ac! Y,+./!:,/)+!R!#(,-.48!,4-!,4+F(#.48!23(+).&4+!

! Ai! Q&#-!,4,0I+.+H!,4)&4I;+J!+I4&4I;+!()/$!

Q#.).48!+O.00+! c! `,4-F#.).48!<#,/)./(f!F#.))(4!(b<#(++.&4!

! iJ!CG! Q#.))(4!#(+<&4+(!.4!,!).;(!0.;.)!

! _! 1-.)f#(7.+(!+(4)(4/(!+)#3/)3#(!

! CA! 6#(,).7.)IH!(+<(/.,00I!.4!F#.).48!

! AB! Q#.).48H!-(),.0+!,4-!-(+/#.<).&4+!

! Ad! Q#.).48H!-(),.0+!F.)9!(b<#(++.&4!

Z)9(#u! C_! V&/.,0!V)3-.(+!@+)3-(4)a+!/9&./(D!

! AC! %(+<&4+(!)&!\.)(#,)3#(!@+)3-(4)a+!/9&./(D!

U!G&%!'.,'V7-*8%*3.$,!()01-$)(!&-*-!+(#-1!)%!(-48V.1-$).82!+*-+(!)%!&%*#!%$;!!!

!
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?(=)"&XA&?"(41"-&*$"#<*;*"$&=(--*"-5&<,&)"(-#*#DA&/*+S5&4)(55&T#U@X&5<:$"#<5W&

S%/0(!B*-+! K)01-$)a(b!62!c! "1-$).8.-1!O+**.-*!

*,)9!+O.00+! CJ!AJ!dJ!Cg! *30).<0./,).&4!,4-!-.7.+.&4!:,/)+!

! gJ_! E;<#&7(!,--.).&4!,4-!+3')#,/).&4!+O.00+!

! GJ!CC! E;<#&7(!+3')#,/).&4!+O.00+!

! Ch! N3;'(#+!CHCB!

Q#.).48!+O.00+! hJ!cJ!Cc! Q#.).48!)F&!,4-!)9#((!#(0,)(-!+(4)(4/(+!

! i! 1-.).48!+O.00+!

Z)9(#! CB! =48(#!,4-!:#3+)#,).&4!;,4,8(;(4)!)(/94.23(+!

! CA! U(I'&,#-.48!+O.00+!

&

?(=)"&YA&?"(41"-&*$"#<*;*"$&=(--*"-5&<,&)"(-#*#DA&2(#()%##S5&4)(55&T#UJZ&5<:$"#<5W&

S%/0(!B*-+! K)01-$)a(b!62!c! "1-$).8.-1!O+**.-*!

*,)9!+O.00+! G! Y,+./!;,)9!:,/)+!@,--.).&4f+3')#,/).&4D!

! CBJ!CiJ!AC! Y,+./!;,)9!:,/)+!@;30).<0./,).&4f-.7.+.&4D!

%(,-.48!f!

/&;<#(9(4+.&4!

+O.00+!

AJ!dJ!CAJ!Cg! %(,-.48!/&;<#(9(4+.&4!

! CJ!iJ!CCJ!ChJ!CcJ!

ABJ!AA!

%(,-.48!/&;<#(9(4+.&4f<,#,8#,<9!

-(7(0&<;(4)!

! cJ!_J!Ad! %(,-.48!/&;<#(9(4+.&4!R!#(/,00.48!-(),.0!

! gJ!CdJ!C_J!AgJ!AhJ!

iJ!A_!

%(/,00.48!+)&#If)(b)!-(),.0+!

1480.+9!0,483,8(!

+O.00+!

CGJ!Ac! 1480.+9!0,483,8(f!7&/,'30,#I!F&#-!<0,I!

Z)9(#! h! >#&&:!#(,-.48!F#.))(4!,++.84;(4)+!

!

Z3#!4(b)!+)(<+!-.::(#(-J!,+!(,/9!&:!3+!(0(/)(-!)&!<3#+3(!-.::(#(4)!+)#,)(8.(+!:&#!8()).48!&3#!

<#(+/#.<).&4+!)&!)9(!:,;.0.(+$!!

!

Q(4-Ia+!,<<#&,/9!F,+!)&!F#.)(!,4!.4-.7.-3,0.P(-!K<#(+/#.<).&4M!.4!)9(!+)3-(4)+a!+(/&4-!

)#.;(+)(#!#(<&#)!/,#-$!W9.+!<,#)./30,#!+)(<!;,-(!+&;(!&:!3+J![&,44(!.4!<,#)./30,#J!4(#7&3+$!

V9(!F&##.(-!,'&3)!9&F!<,#(4)+!F&30-!#(+<&4-!)&!/&;;(4)+!+3/9!,+!)9(!&4(!)9,)!:&00&F+5!

!

WK)01-$)X!.(!().44!()*0,,4.$,!.$!3+$2!+*-+(;!L-*!*-+1.$,!4-:-4!.(!&-44!6-4%&!,*+1-!

4-:-4;!L-*!3+)'!(#.44(!+*-!.$/%$(.()-$)!-(7-/.+442!&'-$!.)!/%3-(!)%!6+(./!8+/)(;!K'-!

$--1(!)%!*-+442!()*-$,)'-$!'-*!304).74./+).%$!+$1!1.:.(.%$!(#.44(;!G'.(!&.44!+44%&!'-*!

)%!6-!3%*-!(0//-((804!&.)'!3%*-!1.88./04)!3+)'-3+)./+4!/%$/-7)(;!B4(%9!('-!$--1(!)%!

6-!3%*-!/%$(.()-$)!%$!,-)).$,!'%3-&%*#!/%374-)-1!%$!).3-;!K%3-!&--#(9!('-!'+(!.)!

1%$-;!F)'-*!&--#(9!('-!1%-(!$%)!)0*$!.$!+$2)'.$,!0$).4!)'-!4+()!1+2!+$1!)'-$!

(/*+364-(!)%!,-)!(%3-!/%374-)-1;!K'-!$--1(!/%$(.()-$)!7*+/)./-!-:-*2!1+2!8%*!+!(-)!

+3%0$)!%8!).3-;!"!(0,,-()!(7-$1.$,!+$!-I)*+!'%0*!-:-*2!$.,')!.$!+11.).%$!)%!'-*!

*-,04+*!'%3-&%*#!)%!7*+/)./-!'-*!6+(./!(#.44(;!KGB<!<-+1.$,!4-:-4?!d;e!aL-*!,*+1-!

4-:-4!$--1(!)%!6-!f;ge!+)!)'.(!7%.$)!.$!)'-!2-+*b;!
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W9(!)(,;!/&4+.-(#(-![&,44(a+!/&4/(#4!,4-!Q(4-I!-.+/3++(-!F.)9!)9(!+/9&&0a+!<#.4/.<,0$!

X0).;,)(0I!Q(4-I!/&4).43(-!F.)9!9(#!&#.8.4,0!<0,4J!+,I.48J!K*I!/&;;(4)+!,#(!,0F,I+!0.O(!

)9.+$!W9(I!s<,#(4)+t!,0F,I+!,<<#(/.,)(!)9(!9&4(+)I!,4-!+388(+).&4+$!Z40I!)9&+(!)9,)!,#(!

;,4I!8#,-(!0(7(0+!'(9.4-!9,7(!+3/9!,!#(23(+)!:&#!,4!9&3#!&:!).;($M!

!

[3+)!,:)(#!)9(!+<#.48!'#(,O!Q(4-IJ!F.)9!)9(!9(0<!&:!<,#(4)+!,4-!7&034)((#+J!;,-(!<#,/)./(!

<,/O()+!,4-!+(4)!)9(;!9&;(!F.)9!.4+)#3/).&4+!:&#!)9(!+)3-(4)!,4-!<,#(4)$!W9(!<,/O()+!

.4/03-(-!<#,/)./(!+9(()+J!#(,-.48+!,4-!,/).7.).(+!:&#!(,/9!+)3-(4)!',+(-!&4!)9(!.-(4).:.(-!

+O.00$!V(7(#,0!F((O+!0,)(#!@*,I!ABCBD!+9(!,+O(-!<,#(4)+!)&!F#.)(!,!#(+<&4+(!)&!)9(!,/).7.)I!

:&#!)9(!<#,/)./(!<,/O()+$!V9(!#(/(.7(-!#(+<&4+(+!:#&;!)9(!;,?&#.)I!&:!<,#(4)+$!W9(+(!

#(+<&4+(+!'(/,;(!)9(!-,),!)9,)!+9(!3+(-!)&!,4,0IP(!)9(!#(+30)+!&:!9(#!(::&#)+$!!

!

U.;!+/9(-30(-!)9#((!%(,-.48!6(0('#,).&4+!,)!)9(!(4-!&:!)9(!+(/&4-!)#.;(+)(#!,4-!3+(-!)9,)!

&<<&#)34.)I!)&!#(7.(F!#(<&#)!/,#-+!F.)9!<,#(4)+!,4-!)&!(b<0,.4!9(#!<#(+/#.<).&4+!:&#!(,/9!

/9.0-$!V9(!,0+&!9,-!+)3-(4)+!<0,I!;,)9!8,;(+!F.)9!)9(.#!<,#(4)+!,)!)9(!(4-!&:!)9(!

6(0('#,).&4$!E)J!+,I+!U.;J!F,+!,!K8#(,)!).;(!)&!(4/&3#,8(!<,#(4)+!)&!9(0<!)9(.#!/9.0-!'(/,3+(!

%(,-.48!6(0('#,).&4+!+9&F!<,#(4)+!)9,)!)9(.#!/9.0-!-&(+!(b<(#.(4/(!,/,-(;./!+3//(++$M!L&#!

)9(!<,#(4)+!)9,)!/&30-!4&)!,))(4-J!U.;!/,00(-!,4-!(b<0,.4(-!)9(!<#(+/#.<).&4!&7(#!)9(!

<9&4($!=:)(#!<,#(4)+!O4(F!F9,)!)&!(b<(/)J!U.;!+(4)!)9(!<#(+/#.<).&4!;,)(#.,0+!9&;(!F.)9!

+)3-(4)+$!V&;(!+)3-(4)+!F(4)!9&;(!F.)9!;,)9H-./(!&#!/,#-+J!&)9(#+!F.)9!+.;<0(!8,;(+!&#!

?&3#4,0+$!Z4(!+)3-(4)!F(4)!9&;(!F.)9!,4!=0<9,V;,#)n9.+!),+O!'(.48!)&!.;<#&7(!9.+!

O(I'&,#-.48!+O.00+$!

!

=:)(#!)9(!<,/O()+!F(#(!+(4)!9&;(!U.;!<,.-!/0&+(!,))(4).&4!)&!(,/9!+)3-(4)+!,/,-(;./!

<#&8#(++!,4-!;,-(!,!<&.4)!&:!,+O.48!9(#!/0,++!;(;'(#+!.:!)9(I!F(#(!<0,I.48!)9(!8,;(+!,)!

9&;($!V9(!,0+&!;,-(!,!<&.4)!&:!),0O.48!)&!<,#(4)+J!(b<#(++.48!9(#!/&4/(#4!&#!&<).;.+;!

,'&3)!)9(.#!/9.0-a+!<#&8#(++!&4!)9(!+()!8&,0$!Z4!&//,+.&4J!+9(!+388(+)(-!;&-.:./,).&4+!:&#!

)9(!8,;(+$!

!

",4,0I44!<#&7.-(-!<,/O()+!&:!<#,/)./(!F&#O!:&#!<,#(4)+!,4-!)9(.#!/9.0-#(4!)&!F&#O!&4!

)&8()9(#!',+(-!&4!)9(!+)3-(4)a+!<#(+/#.<).&4$!>#,/)./(!F&#O!#,48(-!,4IF9(#(!:#&;!;,)9!

:,/)+!)&!/&;<#(9(4+.&4!+)#,)(8.(+$!!1,/9!<,/O()!F,+!+(4)!9&;(!F.)9!.4+)#3/).&4+!,4-!,!

+9&#)!(b<0,4,).&4!&:!F9I!<,#(4)!.47&07(;(4)!.4!<#,/)./(!F&#O!/&30-!'(!'(4(:./.,0!)&!)9(.#!

+)3-(4)$!!`(#!#(/&;;(4-,).&4!F,+!)9,)!<,#(4)+!F&#O!F.)9!)9(.#!+)3-(4)+!&4!)9(+(!<#,/)./(!

<,8(+!)F&!)&!)9#((!9&3#+!,!F((O$!!=)!)9(!(4-!&:!)9(!<#,/)./(!<,/O()!+9(!.4/03-(-!,!0.+)!&:!

8,;(+!,4-!.-(,+!<,#(4)+!/&30-!3+(!)9,)!F&30-!<#&7.-(!<#,/)./(!).;(!.4!,!:34!F,I$!!1,/9!

<#,/)./(!'&&O!,7(#,8(-!AB!<,8(+J!:#&4)!)&!',/O$!V9(!,0+&!/9(/O(-!.4!F.)9!&4(!+)3-(4)a+!

<,#(4)+!@9(#!0&F(+)!,/9.(7.48!+)3-(4)D!)&!+((!.:!)9(I!4((-(-!,4I!9(0<!34-(#+),4-.48!)9(!

.4:&#;,).&4$!W9(!+)3-(4)a+!;&;!+,.-!+9(!F,+!)9(!&4(!F&#O.48!F.)9!)9(!+)3-(4)!,4-!)9,)!

)9(I!F(#(!-&.48!:.4($!

!

",4,0I44a+!<#(+/#.<).&4!<,/O()+!.4/03-(-!,!4&)(!)&!<,#(4)+!(b<0,.4.48!)9(!.4)(4)!&:!)9(!

<,/O()+!,4-!,+O.48!)9(;!)&!F&#O!F.)9!)9(.#!/9.0-#(4$!W9.+!F,+!-3#.48!<,#(4)!/&4:(#(4/(+!

+&!+9(!,0+&!3+(-!)9,)!&<<&#)34.)I!)&!+<(,O!F.)9!)9(!<,#(4)+!,'&3)!)9(!<#(+/#.'(-!F&#O$!!=00!

F(#(!7(#I!(4)93+.,+)./!,'&3)!)9(!F&#O!/&;.48!9&;(!,4-!<0,44(-!)&!/&;<0()(!.)!F.)9!)9(.#!
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+)3-(4)$!='&3)!)9#((!F((O+!'(:&#(!)9(!I(,#!F,+!&7(#J!",4,0I44!+(4)!9&;(!,!)9#((H23(+).&4!

+3#7(I!,'&3)!)9(!<,/O()+!,4-!)9(!<,#(4)+a!#(+<&4+(+!,4-!.-(,+!,'&3)!)9(;$!!*&+)!+3#7(I+!

F(#(!/&;<0()(-!'I!)9(!<,#(4)+!,4-!#()3#4(-!'I!)9(!+)3-(4)+$!

!

W9.+!(b<(#.(4/(!F,+!+.;.0,#!)&!h+/+).%$!@'+44-$,-(9!<#,/)./(!F&#O!",4,0I44!+(4-+!9&;(!

F.)9!+)3-(4)+!&7(#!'#(,O+$!WI<./,00IJ!,'&3)!,!)9.#-!&:!)9(!:,;.0.(+!/&;<0()(!)9(!h+/+).%$!

@'+44-$,-(!@_HCA!+)3-(4)+D$!W9(!m/9,00(48(a!.+!)&!/&;<0()(!,00!&:!)9(!<,8(+!.4!)9(!<,/O()!F.)9!

,)!0(,+)!_Bj!/&##(/)!#(+<&4+(+$!V)3-(4)+!F9&!;(()!)9(!/9,00(48(!,#(!#(F,#-(-J!3+3,00I!

F.)9!:&&-!@+3/9!,+!E/(!6#(,;!V34-,(+!&#!<.PP,D$!!

3",4A6)6*

!

`&F!(,/9!&:!3+!,4,0IP(-!&3#!-,),!-.::(#(-!,+!F(00$!Q(4-I!+<&O(!)&!+(7(#,0!<,#(4)+!,'&3)!

)9(!<,/O()+!,4-!F9,)!)9(I!,//&;<0.+9(-$!V9(!,0+&!#(,-!(,/9!&:!)9(!#()3#4(-!4&)(+!)&!

-()(#;.4(!F9,)!(,/9!<,#(4)!-.-!&#!-.-!4&)!-&!F.)9!)9(.#!/9.0-$!V&;(!<,#(4)+!F#&)(!',/O!

+,I.48!)9,)!)9(I!-.-!4&)!F&#O!F.)9!)9(.#!/9.0-$!*,4I!,/O4&F0(-8(-!+&;(!F&#O!,4-!F.+9(-!

)9,)!)9(#(!F(#(!;&#(!).;(!)&!/&;<0()(!)9(.#!,++.84;(4)+$!Z4(!<,#(4)!#(0,)(-!)9,)!9(#!/9.0-!

9.-!)9(!F&#O!,4-!/0,.;(-!)9,)!+9(!-.-!4&)!O4&F!F9(#(!.)!F,+$!V).00!&)9(#+!;3+)!4&)!9,7(!

#(,-!&#!34-(#+)&&-!)9(!-.#(/).&4+!,+!)9(I!9,-!)9(.#!/9.0-#(4!/&;<0()(!)9(!<,/O()!&4!)9(.#!

&F4!@#(;(;'(#!)9(!<&.4)!F,+!:&#!<,#(4)+!)&!+3<<&#)!)9(.#!/9.0-a+!0(,#4.48D$!^()!,4&)9(#!

<,#(4)!/&;<0()(-!+&;(!&:!)9(!F&#O!F.)9!9(#!/9.0-!'3)!)9(4!#()3#4(-!)9(!<,/O()!F.)9!,!

#(23(+)!:&#!,!-.::(#(4)!0(7(0!&:!F&#O$!V9(!)9&389)!)9,)!)9(!F&#O!F,+!)&&!-.::./30)!,4-!F,+!

/#(,).48!;&#(!+)#(++!)9,4!+3//(++$!W9.+!<,#)./30,#!+)3-(4)!F,+!,4!1480.+9!\(,#4(#!F&#O.48!

,)!,'&3)!,!g#-!8#,-(!0(7(0!.4!1480.+9$!!

=!43;'(#!&:!Q(4-Ia+!+)3-(4)+!@,)!0(,+)!+(7(4D!-.-!4&)!+9&F!)9(!<,/O()!)&!)9(.#!<,#(4)+!

34).0!#.89)!'(:&#(!)9(I!F(#(!)&!#()3#4!)9(!#(23(+)(-!4&)($!W9.+!/,3+(-!,!'.)!&:!<,4./!F.)9!

<,#(4)+!F9&!)#.(-!)&!/#,;!)9(!F&#O!.4)&!,!+9&#)!<(#.&-!&:!).;($!Z)9(#+!)9&389J!+,.-!)9(I!

F&30-!F&#O!F.)9!)9(.#!/9.0-!&7(#!)9(!+3;;(#$!!

L.4,00IJ!&4(!&:!Q(4-Ia+!<,#(4)+!F#&)(!)9,)!F9.0(!)9(I!-.-!F&#O!&4!)9(!<,/O()!)&8()9(#!+9(!

F,+!4&)!/&4/(#4(-!,'&3)!9(#!+&4a+!F&#O!,+!9(!F,+!,0#(,-I!,!9.89!,/9.(7.48!+)3-(4)$!

Q(4-I!:&34-!)9.+!<3PP0.48J!'(/,3+(!9(#!K4,)3#,0!.4/0.4,).&4!.+!)&!<3+9!,00!&:!)9(!+)3-(4)+!,+!

:,#!,+!<&++.'0(!'3)!9(#(!F,+!,!<,#(4)!F9&!F,+!/&4)(4)!)&!?3+)!<3+9!,!0.))0($M!Z--0I!(4&389J!

9(!F,+!)9(!+)3-(4)!.4!F9&;!Q(4-I!+,F!)9(!;&+)!.;<#&7(;(4)!.4!9.+!/0,++#&&;!F&#O!,4-!

,++(++;(4)+$!`.+!+O.00!,#(,!F,+!.4!F#.).48$!=:)(#!F&#O.48J!(7(4!;.4.;,00IJ!F.)9!9.+!;&;!9.+!

8#,-(+!F(4)!:#&;!0&F!Ya+!)&!<#())I!+&0.-!=a+$!

!

U.;!9,-!/&47(#+,).&4+!F.)9!(,/9!&:!9(#!<,#(4)+!)&!,+O!9&F!)9(!8,;(+J!?&3#4,0J!&#!&)9(#!

;,)(#.,0+!F(#(!F&#O.48!:&#!)9(;$!E4!,--.).&4J!)F&!F((O+!'(:&#(!)9(!0,+)!)#.;(+)(#!(4-(-J!

+9(!8,7(!(,/9!+)3-(4)!)9(!-.+)#./)a+!0(7(0(-!+<(/.,0!(-3/,).&4!,++(++;(4)+!)&!-()(#;.4(!

9&F!;3/9!<#&8#(++!(,/9!/9.0-!9,-!;,-($!V9(!)9(4!/&;<,#(-!)9(!#(+30)+!@.:!,<<0./,'0(D!)&!

)9(!<#(7.&3+!+(;(+)(#$!!

!

!
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",4,0I44!3+(-!)9(!+3#7(I!#(+30)+!)&!+((!F9()9(#!)9(!<,#(4)+!F&#O(-!F.)9!)9(!<,/O()+J!

0.O(-!)9(!/&4)(4)J!F&#O(-!F.)9!)9(.#!/9.0-J!&#!)9(!+)3-(4)!F&#O(-!,0&4($!W9(#(!F(#(!:&3#!&#!

:.7(!+)3-(4)+!F9&!-.-!4&)!),O(!)9(!<,/O()!9&;(!)&!)9(.#!<,#(4)+!'3)!+9(!-.-4a)!:.4-!&3)!

,'&3)!)9,)!34).0!+9(!+(4)!)9(!+3#7(I+!9&;($!W9.+!#(.4:&#/(-!:&#!3+!)9,)!,+O.48!+)3-(4)+!)&!

+(#7(!,+!)9(!<&.4)!&:!/&;;34./,).&4!'()F((4!,!)(,/9(#!,4-!,!<,#(4)!;.89)!'(!<#&'0(;,)./$!

>,#)./30,#0I!.:!)9(!+)3-(4)!34-(#+),4-+!)9,)!F9.0(!)9(I!,#(!'(.48!.47.)(-!)&!<#,/)./(!)9(I!

F&4a)!,/)3,00I!'(!9(0-!,//&34),'0(!:&#!+9&F.48!)9(!#(+30)+!&:!)9(.#!(::&#)+$!",4,0I44!,0+&!

#(<&#)(-!)9,)!)F&!<,#(4)+!+),)(-!)9(I!-.-4a)!/,#(!)&!<,#)./.<,)(!'(/,3+(!)9(I!:(0)!)9(.#!

+)3-(4)+!-.-!4&)!4((-!)9(!F&#O$!

!

E4!#(+<&4+(!)&!&3#!#(+(,#/9!23(+).&4!R!-.-!<#&7.-.48!<,#(4)+!F.)9!+)#,)(8.(+!)&!+3<<&#)!

)9(.#!/9.0-a+!0(,#4.48!;,O(!,!-.::(#(4/(!:&3#!&3#!+)3-(4)+!R!&3#!/&4/03+.&4!.+!)9,)!)9(!

#(+30)+!F(#(!;.b(-$!Q(4-I!'(0.(7(+!)9,)!)9(!<,#(4)+!F9&!#(,00I!F&#O(-!F.)9!)9(.#!/9.0-!

/&4)#.'3)(-!)&!.;<#&7(;(4)+!.4!)9(.#!/9.0-a+!,/,-(;./!<#&8#(++$!WF&!&:!9(#!+)3-(4)+!

+9&F(-!)9,)!)9(I!F(#(!'())(#!F.)9!)9(.#!;,)9!:,/)+!,4-!&4(!+)3-(4)!.;<#&7(-!9.+!

9,4-F#.).48!,4-!F,+!,'0(!)&!/&;<0()(!;&#(J!,4-!;&#(!0(8.'0(!F&#OJ!,:)(#!<#,/)./.48!F.)9!

9.+!;&;$!V(7(#,0!&:!Q(4-Ia+!<,#(4)+!,0+&!4&)./(-!-.::(#(4/(+5!

!

"!'+:-!$%)./-1!W()01-$)H(X!&*.).$,!'+(!.37*%:-1;!L-!'+(!6--$!&%*#.$,!+!4%)!%$!)'-!

7*+/)./-!('--)(!)'+)!&-*-!(-$)!'%3-;!

!

A-!+$1!W()01-$)X!'+:-!6--$!&%*#.$,!'+*1!%$!&*.).$,!+$1!(7-44.$,!+$1!(%3-!3+)';!J-!

1.1!(%3-!7+/#-)(;!G'+$#!2%0*!8%*!'-47.$,!W()01-$)X;!K'-!.(!1%.$,!30/'!6-))-*;!!

!

E)a+!.;<&++.'0(!:&#!3+!)&!O4&F!.:!,4I)9.48!,'&3)!)9.+!,/).7.)I!F.00!9,7(!,!0&48H)(#;!

.;<,/)!&4!9&F!<,#(4)+!+3<<&#)!)9(.#!/9.0-a+!0(,#4.48!'3)!&3#!:((0.48!.+!)9,)!,!

43;'(#!&:!<,#(4)+!,<<#(/.,)(-!)9(!(b<(#.(4/($!V(7(#,0!&:!)9(!4&)(+!:#&;!Q(4-Ia+!

<,#(4)+!+3<<&#)!)9.+!/&4/03+.&4$!W9(!:.#+)!23&)(!.+!,!)#,4+0,).&4!&:!,!4&)(!F#.))(4!.4!

V<,4.+9$!

!

G'.(!7+/#-)!)'+)!&+(!,.:-$!)%!()01-$)(!&+(!+!,%%1!.1-+!6-/+0(-!.)!7*%:.1-(!

7*+/)./-!&.)'!0(!7+*-$)(!(%!)'+)!&-!/+$!6-!3%*-!.$:%4:-1!&.)'!)'-!&%*#!)'+)!

%0*!/'.41!.(!1%.$,!.$!(/'%%4;!G'.(!&+2!7+*-$)(!+$1!)-+/'-*(!)%,-)'-*!/+$!

/%$).$0-!)%!3%).:+)-!()01-$)(!)%!6-!(0//-((804;!B$1!.$!%0*!8*--!).3-!&-!/+$!

/%$).$0-!)%!&%*#!&.)'!%0*!/'.41*-$!+$1!/%$).$0-!)%!(077%*)!%0*!/'.41*-$!+(!

30/'!+(!7%((.64-;!B(!"!4%%#!+)!W()01-$)X9!('-!.(!60(2!&%*#.$,!%$!'-*!7+/#-);!

!

A2!'0(6+$1!+$1!"!+*-!:-*2!74-+(-1!)%!(--!(0/'!7*%,*-((!.$!W()01-$)H(X!&%*#;!L-!

)*.-(!*-+4!'+*1!+$1!'-!'+(!4-+*$-1!)%!)+#-!'.(!).3-!.$!1%.$,!(%;!L.(!'+$1&*.).$,!

.(!3%*-!*-+1+64-;!"8!&-!/+$H)!*-+1!&'+)!'-!&*.)-(!&-!)-44!'.3!)%!*-V&*.)-!.)!(%!

)'+)!&-!#$%&!&'+)!'-!.(!)*2.$,!)%!&*.)-;!K%!62!$-I)!2-+*!2%0!&.44!6-!+64-!)%!(--!

(0/'!+!1.88-*-$/-;!!

!

W9#((!&:!U.;a+!+)3-(4)+!;,-(!&3)+),4-.48!<#&8#(++$!Z4(!-#,;,)./,00I!.;<#&7(-!9.+!

O(I'&,#-.48!+O.00+J!,0&48!F.)9!9.+!&7(#,00!F#.).48!+O.00+$!W9(!+(/&4-J!F9&+(!<#(+/#.<).&4!
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F,+!)&!F#.)(!)9#((!#(0,)(-!+(4)(4/(+!.4!9.+!9&;(f+/9&&0!?&3#4,0!(,/9!-,IJ!.+!4&F!,'0(!)&!-&!

+&!F.)9&3)!<#&;<)+$!=4!,--(-!'(4(:.)!:&#!9.;!.+!)9,)!9.+!;&)9(#!F,+!,'0(!)&!+9&F!+&;(!&:!

9.+!?&3#4,0!F#.).48!)&!9.+!-&/)&#$!W9.+!(4,'0(-!)9(!;&)9(#!)&!8()!9(#!/9.0-!)9(!/&34+(0.48!:&#!

9.;!)9,)!+9(!9,-!+&389)!:&#!&7(#!,!I(,#$!W9(!)9.#-!+)3-(4)J!F9&!9,+!(b/(00(4)!<,#(4),0!

+3<<&#)J!F,+!,'0(!)&!;(;&#.P(!9.+!,--.).&4!,4-!+3')#,/).&4!:,/)+$!W9.+!F,+!(7.-(4/(-!'I!

)9(!+)3-(4)a+!/&4+.+)(4)!,'.0.)I!)&!9(0<!)9(!/0,++!/&##(/)0I!,--!)9(!43;'(#!&:!;.0(+!)9(I!#,4!

-3#.48!)9(!*&#4.48!%34!*,)9!,4-!'I!/9,48(+!.4!9.+!,'.0.)I!)&!23./O0I!,4-!/&##(/)0I!,--!,4-!

+3')#,/)!F9(4!-&.48!-.7.+.&4$!!

&

B)6('66)%"*

!

Z7(#,00J!)9(!#(+30)+!&:!&3#!.423.#I!F(#(!-.+,<<&.4).48nK,!F9&0(!0&)!&:!F&#O!:&#!4&)!;3/9!

',48Mn,0)9&389!;,4I!<,#(4)+!-.-!)9,4O!3+!:&#!&3#!(::&#)$!W9(I!+,.-!)9,)!)9(I!,<<#(/.,)(-!

)9,)!F(!)&&O!)9(!).;(!)&!:.4-!)9.48+!)&!9(0<!)'-.*!/9.0-!'(!;&#(!+3//(++:30J!'3)!;,4I!+).00!

:,.0(-!)&!3+(!)9.+!&<<&#)34.)I!)&!;,O(!F&#O.48!F.)9!)9(.#!/9.0-!<,#)!&:!)9(.#!-,.0I!&#!F((O0I!

#&3).4($!Q(a#(!4&)!+3#(!F9I$!*,I'(!F(!4((-(-!)&!+<(4-!;&#(!).;(!F.)9!<,#(4)+!3<!:#&4)J!

)#,.4.48!,4-!83.-.48!)9(;!&4!9&F!)&!9(0<!)9(.#!/9.0-#(4$!*,I'(J!F9,)!F(!F(#(!,+O.48!?3+)!

F,+4a)!#(,0.+)./!:&#!<,#(4)+!F9&!:,/(!43;(#&3+!+)#(++(+!,4-!).;(!/&4+)#,.4)+$!*,I'(J!)9(#(!

F.00!,0F,I+!'(!,!+;,00!<(#/(4),8(!&:!<,#(4)+!F9&!'(0.(7(!)9,)!9(0<.48!/9.0-#(4!;,+)(#!

;,)(#.,0!.+!)9(!?&'!&:!)9(!+/9&&0$!!

!

>(#9,<+!;&#(!0.O(0I!.+!)9(!#(,0.)I!)9,)!)9(!'30O!&:!&3#!(4(#8I!,4-!).;(!&7(#!)9(!0,+)!I(,#!

F,+!+<(4)!&#8,4.P.48!,4-!0(,#4.48!)9(!=08('#,!>#&?(/)!;,)9!;&-30(+!,4-!/&;'.4.48!)9,)!

/3##./303;!F.)9!&3#!-.+)#./)a+!4(F!;,)9!/3##./303;$!!Q(!9,-!4&!<#(7.&3+!(b<(#.(4/(!F.)9!

(.)9(#!+()!&:!/3##./303;$!!W9(!#(+(,#/9!23(+).&4!#(,00I!-.-4a)!8()!&3#!,))(4).&4!34).0!9,0:!

F,I!)9#&389!)9(!I(,#!,4-!.4!;,4I!F,I+!F,+!&3)+.-(!&:!)9(!F&#O!F(!F(#(!-&.48!.4!)9(!

/0,++#&&;$!

!

>(#9,<+!,!8#(,)(#!-.+,<<&.4);(4)!F,+!)9(!,/).&4+!&:!+&;(!&:!&3#!+)3-(4)+J!)9(!&4(+!F9&!

F,.)(-!34).0!)9(!0,+)!;.43)(!)&!+9,#(!)9(!<,/O()+!F.)9!)9(.#!<,#(4)+J!&#!F9&!-.-!4&)!+9,#(!.)!

,)!,00$!`&F!-&!F(!8()!+)3-(4)+!)&!34-(#+),4-!)9,)!F(!4((-!)&!<#,/)./(!)&!8()!'())(#l!`&F!-&!

F(!9(0<!&3#!+)3-(4)+!#(,0.P(!)9,)!)9(I!9,7(!)9(!<&F(#!,4-!,'.0.)I!)&!/9,48(l!

!

W9,)!+,.-!F(!+).00!/&4+.-(#!)9(!:.#+)!I(,#!&:!)9(!=>!<.0&)!+)3-I!,+!,!+3//(++$!N&4(!&:!3+!O4(F!

F9,)!&3#!<,#(4)+a!#(+<&4+(!)&!)9(!=>!F&30-!'(J!'3)!F(!F(#(!,00!9&<(:30$!!W9(!:.#+)!(7(4)J!,!

>&)H\3/O!U./O!Z::!\34/9!F,+!7(#I!F(00!,))(4-(-!,4-!,+!.)!)3#4(-!&3)J!,!8&&-!.4-./,)&#!&:!

F9,)!F,+!)&!/&;($!>,#(4)+!'&389)!.4)&!)9(!=>!#.89)!,F,I!,4-!/&4+.+)(4)0I!-(;&4+)#,)(-!

)9(.#!+3<<&#)!.4!,!43;'(#!&:!F,I+$!L&#!(b,;<0(J!F(!&::(#(-!)9#((!L,;.0I!*,)9!N.89)+!&7(#!

)9(!+/9&&0!I(,#J!F.)9!+&;(F9(#(!'()F((4!CBB!,4-!CcB!<,#)./.<,4)+!.4!,))(4-,4/(!

@.4/03-.48!&3#!+)3-(4)+J!+.'0.48+!,4-!<,#(4)+!,+!F(00!,+!)(,/9(#+J!+)3-(4)+!,4-!<,#(4)+!:#&;!

&)9(#!=00.+&4!/0,++#&&;+D$!Z3#!=:)(#+/9&&0!>#&8#,;!F,+!,0+&!9.890I!+3//(++:30!,4-!

<#&7.-(-!,!7(43(!:&#!.4/03-.48!&)9(#!/0,++#&&;+!@,00!h)9J!c)9J!,4-!d)9!8#,-(!+)3-(4)+!F(#(!

.47.)(-!)&!<,#)./.<,)(D$!!

!
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Z4(!34(b<(/)(-!&3)/&;(!)9.+!I(,#!F,+!)9(!.;<,/)!)9(!=00.+&4!=>!9,-!&4!<,#(4)+!.4!U.;a+!

/0,++#&&;$!%(:0(/).48!&4!)9(!:.#+)!I(,#!&:!)9(!<#&?(/)!,)!)9(!(4-!&:!)9(!I(,#J!U.;!F#&)(5!

!

"!6-4.-:-!)'+)!32!7+*-$)(!'+:-!6-$-8.)-1!8*%3!)'-!B4,-6*+!C*%D-/);!!

"$!,-$-*+49!"!'+:-!8%0$1!.)!1.88./04)!)%!'-47!32!7+*-$)(!(--!)'+)!)'-.*!/'.41*-$!

&.)'!1.(+6.4.).-(!+*-!/+7+64-!%8!+/'.-:.$,!%:-*+44!7-*(%$+49!(%/.+49!+$1!+/+1-3./!

,*%&)'!&.)'!-$/%0*+,-3-$)9!'.,'!-I7-/)+).%$(9!+$1!-I7%(0*-!)%!)'-!-:-*21+2!

+/).:.).-(!)'+)!%)'-*!/'.41*-$!-I7-*.-$/-;!G'-!*-+4.)2!.(!)'+)!32!+:-*+,-!7+*-$)H(!

D%6!.$!*+.(.$,!)'-.*!/'.41!&.)'!1.(+6.4.).-(!.(!8*0()*+).$,9!).3-!.$)-$(.:-9!+$1!%8)-$!

7+.$804;!K%3-).3-(!)'.(!4-+1(!)%!+7+)'2!+$1!+!4+/#!%8!&.44.$,$-((!)%!6-/%3-!

.$:%4:-1!.$!)'-.*!/'.41*-$H(!4.:-(;!!

G'-!B4,-6*+!C*%D-/)!7*%:.1-1!+!30/'V$--1-1!7%(.).:-!-I7-*.-$/-9!+(!&-44!+(!+!

&+2!)%!6-!30/'!3%*-!.$:%4:-1!.$!+$1!-I/.)-1!%:-*!)'-.*!/'.41*-$H(!-10/+).%$+4!

,*%&)';!A+$2!%8!32!7+*-$)(!&-*-!-I/.)-1!)'.(!2-+*!6-/+0(-!)'-.*!/'.41H(!

+/+1-3./!7*%,*-((!'+1!.37*%:-1!(.,$.8./+$)42!+$1!62!)'-!8+/)!)'+)!3+$2!%8!

)'-.*!/'.41*-$!&-*-!/%3.$,!'%3-!+$1!)+4#.$,!)%!)'-3!+6%0)!&'+)!)'-2!'+1!

1%$-!.$!B4,-6*+!C*%D-/)!)'+)!1+2;!A+$2!%8!32!()01-$)(!&-*-!:-*2!-I/.)-1!%:-*!

4-+*$.$,!1.:.(.%$!&.)'!*-,*%07.$,!.$!@'.$-(-!i%1.+/;!")!3+1-!(-$(-!+$1!&+(!

+//-((.64-!10-!)%!)'-!&.$1.$,!,+3-!+$1!)'-!%:-*+44!(-)!07!%8!)'-!/0**./0403;!

\-,+).:-!$036-*(!&-*-!+/)0+442!-+(2!)%!0$1-*()+$1!6-/+0(-!%8!)'-!G*.74.$-!

3%104-;!G'-.*!-I/.)-3-$)!,%)!)'-.*!7+*-$)(!-I/.)-1;!!!!

")!.(!$%)!D0()!+6%0)!3+)'!8%*!32!8+3.4.-(9!.)!.(!+4(%!+6%0)!)'-!%:-*+44!,*%&)'9!

-$,+,-3-$)9!(-48V-()--3!+$1!&-446-.$,!%8!+!/'.41!&.)'!1.(+6.4.).-(;!B)!)'-!-$1!%8!

)'-!2-+*!3+$2!%8!32!7+*-$)(!(+.1!)'+)!)'-2!+*-!3%*-!&.44.$,!)%!&%*#!&.)'!)'-.*!

/'.41!+)!'%3-!6+(-1!%$!)'-!,0.1+$/-!"!7*%:.1-1;!C+*-$)(!+4(%!*-7%*)-1!)'+)!)'-!

/'.41*-$H(!(%/.+4!,*%&)'!'+(!*-10/-1!(.64.$,!+$1!7--*!1.88./04).-(!.$!)'-!'%3-!

-$:.*%$3-$);!G'.(!2-+*9!3%*-!%8!32!7+*-$)(!'+:-!)+#-$!)'-.*!/'.41*-$!%0)!)%!

7064./!-:-$)(!)'+$!-:-*!6-8%*-!6-/+0(-!)'-.*!/'.41*-$!+*-!6-))-*!+64-!)%!'+$14-!

(%/.+4!,*%07!(.)0+).%$(!10-!)%!-I7%(0*-!&.)'!,*%07!+/).:.).-(9!,*-+)-*!

(%/.+4.R+).%$!&.)'!,-$-*+4!-10/+).%$!7--*(!+$1!-I7%(0*-!)%!)'-!7064./!%$!8.-41!

)*.7(;!G'-!B4,-6*+!C*%D-/)!'+(!*-:.)+4.R-1!32!7+*-$)(H!.$)-*-()!.$!)+#.$,!+$!

+/).:-!*%4-!.$!)'-.*!/'.41H(!4.8-;!!

Q(!,00!,8#((!)9,)!F9(4!,!)(,/9(#!;,O(+!)9(;+(07(+!,7,.0,'0(!)&!)9(.#!<,#(4)+J!<,#(4)+!:((0!

;3/9!;&#(!/&;:&#),'0(!,4-!F.00!,/).7(0I!(48,8(!)9(;+(07(+!F.)9!)9(!+/9&&0!,4-!)9(!

/0,++#&&;!,4-!)9(!+)3-(4)$!!Q(!,0+&!'(0.(7(!)9,)!.)!.+4a)!?3+)!<,#(4)+!&:!+)3-(4)+!F.)9!

-.+,'.0.).(+!F9&!:((0!,!0.))0(!0&+)!F9(4!.)!/&;(+!)&!)9(!23(+).&4!&:!9&F!)&!9(0<!)9(.#!+)3-(4)!

;,+)(#!+3'?(/)+$!

!

W9(#(!.+!,!/&;;34.)IH&#8,4.P.48!/&;<&4(4)!'3.0)!.4)&!=>!E4/$!,4-!F(!'3.0)!)9.+!.4)&!&3#!

;&-(0!,+!F(00$!*,#.'()9J!,4!&#8,4.P(#!F.)9!E=LJ!:.00(-!)9.+!#&0(!,)!=00.+&4$!E=L!

<,#(4)f/&;;34.)I!&#8,4.P.48!/&4+.+)(-!&:!)F&!+)#,4-+5!+3<<&#).48!)9(!=>!)(,;!.4!.)+!:.#+)!
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I(,#!&:!.;<0(;(4),).&4J!,4-!&3)#(,/9!,4-!)#,.4.48!:&#!=00.+&4!<,#(4)+!,4-!/&;;34.)I!

0(,-(#+$!E4!,--.).&4!)&!+<(4-.48!d!)&!_!-,I+!(,/9!;&4)9!,)!=00.+&4J!*,#.'()9!/&4-3/)(-!

)#,.4.48+J!.-(4).:.(-!<,#(4)!0(,-(#+J!,4-!'(8,4!)&!-(7(0&<!,!4()F&#O!&:!,-30)+$!Y(/,3+(!&:!

;,4I!/9,48(+!34-(#F,I!.4!W%XV"!.47&07.48!<&)(4).,0!+/9&&0!/0&+3#(+!,4-!/,;<3+!

#(+)#3/)3#.48J!&#8,4.P.48!F&#O!-3#.48!)9(!+<#.48!:&/3+(-!/&4+.-(#,'0(!).;(!&4!'3.0-.48!

+)#,)(8.(+!)&!.4:03(4/(!)9(!".+)#./)a+!<#&<&+,0!)&!/0&+(!=00.+&4$!W&;!*,--(4J!,!6W=!

&#8,4.P(#!F,+!'#&389)!.4!)&!&::(#!,--.).&4,0!+3<<&#)!)&!)9.+!(::&#)$!E)!.+4a)!/0(,#!)&!3+!.:!)9(!

+;,00!)3#4&3)+!,4-!0.;.)(-!<,#)./.<,).&4!.4!<,#(4)!&#8,4.P.48!;(().48+!*,#.'()9!

(b<(#.(4/(-!F,+!-3(!)&!<&&#!+/9(-30.48J!*,#.'()9a+!#(0,).7(0I!0,)(!,##.7,0!)&!)9(!<#&?(/)J!

)9(!:,/)!)9,)!*,#.'()9!/&;(+!:#&;!&3)+.-(!)9(!/&;;34.)IJ!<,#(4)a+!0,/O!&:!.4)(#(+)J!&#!,4I!

43;'(#!&:!&)9(#!:,/)&#+$!E)!.+!/0(,#!)9,)!)9.+!0(7(0!&:!<,#)./.<,).&4!F,+!;,#O(-0I!0&F(#!)9,4!

F9,)!F(!F(#(!+((.48!.4!&3#!/0,++#&&;+J!;&+)!<,#)./30,#0I!.4!F9,)!F(!F(#(!+((.48!.4!

Q(4-Ia+!/0,++#&&;$!=4-(#+&4!r!*.4O(a+!@ABBiD!#(+(,#/9!<#&7.-(+!+&;(!.4+.89)!.4)&!F9,)!

F(!&'+(#7(-$!!

!

=4-(#+&4!r!*.4O(!)(+)(-!,!<,#(4)!.47&07(;(4)!;&-(0!-(7(0&<(-!'I!`&&7(#H"(;<+(I!,4-!

V,4-0(#!@CGGcJ!CGGiDCB$!W9(!&#.8.4,0!;&-(0!+388(+)(-!)9,)!8(4(#./!.47.),).&4+!:#&;!)9(!

/9.0-!,4-!)9(!+/9&&0J!+3/9!,+!K/'.41*-$!('+*.$,!)'-.*!-$)'0(.+(3!+6%0)!)'-.*!(/'%%4&%*#!&.)'!

)'-.*!7+*-$)(!%*!(/'%%4(!6-.$,!7-*/-.:-1!+(!6-.$,!.$:.).$,!)%!7+*-$)(9!+(!-:.1-$/-1!62!)'-!

&-4/%3.$,!+)).)01-!%8!)'-!%88./-!()+88T!a7;!dZEb!<0,I!,!#&0(!.4!<,#(4)+a!8(4(#,0!-(/.+.&4!)&!'(!

.47&07(-$!W9(!#(7.+(-!;&-(0!+388(+)(-!)9,)!)9(!+<(/.:./!F,I+!<,#(4)+!'(/,;(!.47&07(-!,#(!

.4:03(4/(-!'I!,!-.::(#(4)!+()!&:!7,#.,'0(+!.4/03-.48J!@,D!,!<,#(4)+a!+<(/.:./!O4&F0(-8(!,4-!

+O.00+!@($8$!O4&F0(-8(!&:!,!+3'?(/)!,#(,DJ!@'D!/&;<().48!-(;,4-+!&4!)9(.#!).;(!@($8$!:,;.0I!

,4-!(;<0&I;(4)!-(;,4-+DJ!,4-!@/D!+<(/.:./!.47.),).&4+!:#&;!)9(.#!/9.0-#(4!,4-!)9(.#!

/9.0-#(4a+!)(,/9(#+$!=4-(#+&4!r!*.4O(!/&4/03-(-!)9,)!)9(.#!#(+30)+!+3<<&#)!&)9(#!0.)(#,)3#(!

.4!(;<9,+.P.48!)9(!.;<&#),4/(!&:!<,#(4)!.47&07(;(4)!,+!,!;30).-.;(4+.&4,0!/&4+)#3/)$!

*&+)!4&),'0IJ!)9(I!/&4/03-(-!)9,)!+<(/.:./!)(,/9(#!.47.),).&4+!9,-!)9(!+)#&48(+)!

#(0,).&4+9.<!F.)9!<,#(4)+a!.47&07(;(4)!'(9,7.&#+$!W9(!:.4-.48+!+388(+)!)9,)!<,#(4)+!F9&!

<(#/(.7(!)(,/9(#+!-(+.#(!)9(.#!<,#)./.<,).&4!:.4-!F,I+!)&!'(!.47&07(-!#(8,#-0(++!&:!)9(.#!

#(+&3#/(+!@($8$J!).;(J!)#,4+<&#),).&4J!/9.0-/,#(D$!!

!

Z3#!(b<(#.(4/(!9,+!0(-!3+!)&!'(0.(7(!)9,)!F9,)!=4-(#+&4!r!*.4O(!:&34-!.4!)9(.#!

.47(+).8,).&4!.+!+.;.0,#!)&!F9,)!F(!&'+(#7(-!)9#&389&3)!)9(!I(,#$!W9(!8(4(#./!.47.),).&4+!

:#&;!)9(!+/9&&0!@($8$J!>&)H\3/OJ!=:)(#HV/9&&0!N.89)+J!.47.).48!<,#(4)+!)&!<,#)./.<,)(!.4!

:.(0-)#.<+D!F(!;,-(!)&!(+),'0.+9!#(0,).&4+9.<+!F.)9!<,#(4)+!(,#0I!.4!)9(!I(,#!F(#(!O(I!)&!

&3#!0,)(#!+3//(++$!=+!F,+!)9(!:,/)!)9,)!=00.+&4!.+!,!F(0/&;.48!(47.#&4;(4)$!Q(!F(#(!

:&#)34,)(!)&!9,7(!)9(!:300!+3<<&#)!&:!"(''.(J!)9(!+/9&&0!+(/#(),#I$!"(''.(!,/)3,00I!,))(4-(-!

)9(!4,).&4,0!=>!E4/$!)#,.4.48!.4!69./,8&!F.)9!3+$!V9(!)&0-!3+J!KQ9,)!E!(b<(#.(4/(-!.4!69./,8&!

;,-(!;(!#(,0.P(!,+!,4!,-30)!)9,)!,08('#,!.+!.;<&#),4)J!)9,)!.)!.+!3+(-!(7(#I-,I$!W&-,I!

(-3/,).&4!.+!0&+.48!)9.+$!Q(!,#(!+)3/O!&4!VW=%!W(+).48!,4-!O.-+!,#(!)34.48!&3)$!E!,;!CBBj!

'(9.4-!)9(!=08('#,!>#&?(/)$M!

!

                                                        
!N
"W''E%,FI%3*?%61"^B5B"V"2)4D&%,1"WBKB"<!ZZQ=B"C),%4+)&"94E'&E%3%4+"94"($9&D,%4_?"%D@()+9'4P">$6"D'%?"9+"3)S%")"

D9--%,%4(%`"H9"%395.'0,&&929'!9%,5#1"ZY1"[!NF[[!a"W''E%,FI%3*?%61"^B5B"V"2)4D&%,1"WBKB"<!ZZY=B"U$6"D'"*),%4+?"

A%('3%"94E'&E%D"94"+$%9,"($9&D,%4_?"%D@()+9'4`"!91$9I',A'(#*%"+$,-"&'!9.9"5%3F"RY1"[FbJB"
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Q(!:&34-!)9,)!)9(!<(#+&4,0!,4-!/,+3,0!/&4),/)+!@+3/9!,+!:,/(H)&H:,/(!.4)(#,/).&4+!,4-!

<9&4(!/,00+D!,0&48!F.)9!,!+<(/.:./!#(23(+)!,0;&+)!,0F,I+!#(+30)(-!.4!9.89(#!0(7(0+!&:!<,#(4)!

.47&07(;(4)!)9,4!-.-!:&#;,0!&#!K+(/&4-H9,4-M!#(23(+)+$!W9.+!F&30-!(b<0,.4!Q(4-I!,4-!

U.;a+!+3//(++J!,-;.))(-0I!.4/&4+.+)(4)J!.4!9,7.48!<,#(4)+!),O(!&4!)9(!(b)#,!),+O!&:!F&#O.48!

F.)9!)9(.#!/9.0-#(4!&4!,!+<(/.:./!+O.00!,#(,$!E)!,0+&!<#&7.-(+!.4+.89)!.4)&!F9I!+&;(!&:!)9(!

<,#(4)+!F9&!#(/(.7(-!,!:&#;,0!.47.),).&4!@,!0())(#!-(0.7(#(-!'I!)9(.#!/9.0-D!;,I!4&)!9,7(!

,/)3,00I!.4)(#<#()(-!.)!,+!,4!.47.),).&4$!

!

Z4(!&:!)9(!=>+!;&+)!.47&07(-!<,#(4)+!+388(+)(-!)9,)!F(!'(!;&#(!(b<0./.)!,'&3)!)(00.48!

<,#(4)+!F9I!)9(I!4((-(-!)&!'(!.47&07(-J!,4-!)&!'(!7(#I!/0(,#!,'&3)!F9,)!.)!F,+!F(!F,4)(-!

)9(;!)&!-&5!KE!4((-!)&!'(!)&0-J!mW9.+!.+!F9,)!E!4((-!I&3!)&!-&$aM!Q(!<0,4!)&!),O(!)9.+!,-7./(!)&!

9(,#)!4(b)!I(,#$!U.;!9,+!,0#(,-I!/&;;.))(-!)&!/,00.48!9(#!<,#(4)+!,4-!,+O.48!:&#!)9(.#!

,++.+),4/(!)&!9(0<!)9(.#!/9.0-#(4!;,+)(#!+&;(!&:!)9(!,/,-(;./J!+&/.,0J!&#!'(9,7.&#,0!+O.00+!

F9(#(!)9(I!,#(!F(,O$!Q(4-I!F9&!F.00!'(!:&00&F.48!9(#!/3##(4)!c)9!8#,-(!+)3-(4)+!)&!)9(!d)9!

8#,-(!.+!(b<0&#.48!)9(!.-(,!&:!;(4)&#.48!)9(!<,#(4)+!,+!.4+)#3/).&4,0!0(,-(#+!:&#!)9(.#!

/9.0-#(4$!V9(!9&<(+!)9,)!+9(!F.00!'(!,'0(!)&!'3.0-!&4!)9(!#(0,).&4+9.<+!+9(!9,+!,0#(,-I!

(+),'0.+9(-!,4-!:.4-!,!F,I!)&!(;<&F(#!'&)9!9(#!+)3-(4)+!,4-!)9(.#!<,#(4)+!)&!:((0!)9,)!)9(I!

/,4!.-(4).:I!,!F(,O4(++!,4-!;,O(!,!<0,4!)&!+)#(48)9(4!.)$!",4,0I44!F.00!4&)!'(!<,#)!&:!)9(!

=>!4(b)!I(,#!'3)!+).00!+((+!)9(!7,03(!&:!<#&7.-.48!,!F,I!:&#!<,#(4)+!)&!'(!-.#(/)0I!(48,8(-!.4!

)9(.#!/9.0-a+!0(,#4.48$!V9(!<0,4+!)&!;&-.:I!9(#!],/,).&4!69,00(48(!+&!)9,)!,)!0(,+)!cBj!&:!)9(!

9&;(F&#O!.+!),.0&#(-!)&!)9(!.4-.7.-3,0!4((-+!&:!9(#!+)3-(4)+$!!

/%"(4'6)%"*,"&*C01#*D#086*

!

Q(!,#(!<#&3-!&:!&3#!,//&;<0.+9;(4)+!)9.+!I(,#!,4-!F(a7(!0(,#4(-!,!43;'(#!&:!)9.48+!)9,)!

F.00!/&4)#.'3)(!)&!&3#!,'.0.)I!)&!(48,8(!<,#(4)+!.4!)9(!/&;.48!I(,#5!!

!

CD!V388(+).48!)9.48+!<,#(4)+!/,4!(,+.0I!-&!F.)9!)9(.#!+)3-(4)+!<#&7.-(+!,!F,I!:&#!)9(!<,#(4)!

)&!'(!-.#(/)0I!.47&07(-!F.)9!)9(.#!+)3-(4)!,4-!,!F,I!:&#!)9(!<,#(4)!,4-!+)3-(4)!)&!'(!

(48,8(-!F.)9!(,/9!&)9(#$!W9(!.-(,!&:!<#&7.-.48!<#,/)./(!F&#O!:&#!.4-.7.-3,0!+)3-(4)+!.+!

7(#I!,<<(,0.48e!,4-!F(!F&30-!(b<(/)!.)!)&!'(4(:.)!(,/9!+)3-(4)!;&#(!)9,4!'0,4O()!

,++.84;(4)+$!E-(,00I!)9(!+)3-(4)!;,+)(#+!,!+O.00!'3)!,0+&!'(4(:.)+!:#&;!)9(!#(0,).&4+9.<!&#!

+9,#(-!(b<(#.(4/(+!F.)9!)9(.#!<,#(4)!@+3/9!,+!,!<,#(4)!F9&!+9,#(+!,!;()9&-!&:!0(,#4.48!&#!

+)&#.(+!,'&3)!)9(;+(07(+!8#&F.48H3<D$!Z3#!(b<(#.(4/(!9,+!'((4!)9,)!;&+)!&:!&3#!c)9!,4-!d)9!

8#,-(+!<,#(4)+!0.O(!9,7.48!;(,4.48:30!&<<&#)34.).(+!)&!F&#O!F.)9!)9(.#!+)3-(4)+$!Q(!)9.4O!

;&+)!&:!)9(!+)3-(4)+!-&!)&&$!

AD!>,#(4)!(48,8(;(4)!-(<(4-+!&4!)(,/9(#+!F9&!,#(!F.00.48!)&!<#&7.-(!:#(23(4)!

&<<&#)34.).(+!,4-!43#)3#(!)9(!/&44(/).&4!'()F((4!,!/9.0-a+!<#&8#(++!,4-!)9(.#!<,#(4)a+!

.47&07(;(4)$!W9,)!+3<<&#)!/,4!'(!-(0.7(#(-!.4!)9(!/0,++#&&;!&#!&3)+.-(!)9(!/0,++#&&;$!Z3#!

(b<(#.(4/(!9,+!'((4!)9,)!.4:&#;,0!/&44(/).&4+!@+3/9!,+!<9&4(!/,00+!,4-!:,/(H)&H:,/(!

/&47(#+,).&4+!I.(0-!+)#&48(#!#(+30)+!)9,4!-&!:&#;,0!.47.),).&4+!@+3/9!,+!+(4-.48!4&)(+!

9&;(!F.)9!<,#(4)+DJ!(+<(/.,00I!.:!)9&+(!/&47(#+,).&4+!.4/03-(!/&4+)#3/).7(!-.,0&83(!#(0,)(-!

)&!,!/9.0-a+!<#&8#(++$!N&)!/&4+.+)(4)0I!(48,8.48!<,#(4)+!.4!)9.+!F,I!,/)3,00I!+((;+!)&!#(+30)!

.4!<,#(4)+a!-.+/&44(/).&4!:#&;!)9(!/0,++#&&;$!!!
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!

gD!Z3#!-,),!/&00(/).&4!;()9&-+!,4-!,4,0I+.+!)(/94.23(+!F&30-!4&)!+),4-!3<!)&!)9(!#.8&#+!&:!

,!34.7(#+.)I!#(+(,#/9!+)3-I$!Q(!,#(!:.4(!F.)9!)9,)!,+!&3#!.4)(4)!F,+!)&!)#I!)&!0(,#4!;&#(!

,'&3)!9&F!)9(!=>!.;<,/)(-!&3#!<#,/)./(!,4-!&3#!+)3-(4)!&7(#,00!+3//(++!.4!)9(!/0,++#&&;$!

Q(!F.+9!F(!9,-!;3/9!;&#(!).;(!)9#&389&3)!)9(!I(,#!)&!#(:0(/)!&4!F9,)!F,+!9,<<(4.48!

'3)!:.4-.48!).;(!:&#!)9,)!#(:0(/).&4!F,+!(b)#(;(0I!-.::./30)$!Q(!9&<(!)9,)!F.)9!,!I(,#a+!

F&#)9!&:!(b<(#.(4/(!'(9.4-!3+!4(b)!I(,#a+!.47(+).8,).&4!F.00!,00&F!3+!)&!+)#(48)9(4!&3#!

.423.#I!,4-!#(+(,#/9!+O.00+$!E4!)9(!;(,4).;(J!F(!,#(!0&&O.48!:&#F,#-!)&!)9(!#(+30)+!&:!X6"a+!

(7,03,).&4!&:!)9(!I(,#!&4(!<.0&)!+)3-Ia+!.;<,/)!&4!+)3-(4)!<(#:&#;,4/($!Z4(!&:!)9(.#!),+O+!

.+!)&!/&4+.-(#!9&F!)9(!<.0&)!;.89)!0(,-!)&!.;<0(;(4),).&4!&:!,!0,#8(!+/,0(J!;30).HI(,#!(::&#)!

)&!(b,;.4(!)9(!.;<,/)!&:!)9(!=>!,+!,!;,)9(;,)./+!.4)(#7(4).&4!+)#,)(8I!.4!W%XV"$!!

!

hD!=+!.)!)3#4+!&3)!,-&<).48!,!4(F!/3##./303;!@-$h.(.%$ABGLD!F9.0(!+.;30),4(&3+0I!

.;<0(;(4).48!:&3#!=>!;&-30(+!.+!,!0&)!&:!F&#Ov!N&)!)&!;(4).&4!)9(!).;(!+<(4)!.4!,00!&:!)9(!

,/).7.).(+!)9,)!)&&O!<0,/(!'(I&4-!)9(!+/9&&0!-,I5!L,;.0I!*,)9!N.89)+J!=:)(#!V/9&&0!<#&8#,;J!

0&8.+)./+!,#&34-!:.(0-!)#.<+J!()/$!E4!,--.).&4J!.4!"(/(;'(#!)9(!".+)#./)!,44&34/(-!)9,)!.)!

F&30-!'(!#(0&/,).48!i)9!8#,-(!+)3-(4)+!:#&;!,!4(.89'&#.48!+/9&&0!)&!=00.+&4$!Q(!F(#(!

(0,)(-!'(/,3+(!F(!+,F!.)!,+!,4!&<<&#)34.)I!:&#!&3#!+)3-(4)+!)&!/&4).43(!)9(.#!=>!

(b<(#.(4/(!.4)&!)9(!;.--0(!+/9&&0$!YI!)9(!(4-!&:!*,#/9!)9&+(!<0,4+!/9,48(-!,4-!.4+)(,-J!

)9(!".+)#./)!,44&34/(-!)9,)!.)!F&30-!'I!/0&+.48!=00.+&4!.4!ABCA$!W9.+!-(/.+.&4!F,+!/9,48(-!

,8,.4!.4!*,IJ!-3(!0,#8(0I!)&!(::&#)+!&:!6W=!,4-!E=L$!=)!)9.+!).;(J!=00.+&4!.+!+0,)(-!)&!#(;,.4!

&<(4!'3)!-3(!)&!)9(!:.+/,0!(47.#&4;(4)!F(!F.00!'(!)#I.48!)&!8#&F!)9(!<#&8#,;!,;.-+)!

'3-8()!34/(#),.4)I!,4-!<&)(4).,0!)(,/9(#!0,I&::+$!

!!

E4!+3;;,#IJ!<,#(4)!(48,8(;(4)!F,+!'&)9!,+!)I<./,0!,+!.4!;,4I!/0,++#&&;+J!,4-!/&;<0()(0I!

34.23(!-3(!)&!)9(!=00.+&4!=08('#,!>#&?(/)$!>,#(4)+!(48,8(-!F9(4!)9(I!9,-!/&4/(#4+!

#(8,#-.48!)9(.#!/9.0-a+!<#&8#(++e!F(#(!(48,8(-J!:#(23(4)0I!&#!&//,+.&4,00IJ!.4!/0,++#&&;!

,/).7.).(+!,4-!;,-(!-&4,).&4+!&:!/0,++#&&;+!+3<<0.(+!,4-!+4,/O+$!W9(#(!F(#(!,!:(F!<,#(4)+!

F9&!/9&+(!)&!'(!/&;<0()(0I!,4&4I;&3+J!'3)!F(#(!;()!F.)9!,!0(7(0!&:!<(#+.+)(4/(!&4!)9(!

<,#)!&:!)9(!)(,/9(#+!)&!'(!.47&07(-!.4!)9(.#!/9.0-a+!0(,#4.48$!V&;(!&:!)9(!:,;.0I!34.)+!F(#(!

.4),/)J!F,4).48!)9(!'(+)!:&#!)9(.#!+)3-(4)!,4-!F.00.48!)&!.47(+)!)9(!).;(!)&!,++.+)!+)3-(4)!

0(,#4.48$!=0+&!(7.-(4)!F,+!)9(!-I+:34/).&4!&:!+&;(!&:!)9(!:,;.0I!34.)+$!N&!;,))(#!)9(!:,;.0I!

/&4-.).&4J!.)!F,+!(7.-(4)!.4!,00!/,+(+J!'3)!.4!7,#I.48!-(8#((+!)9,)!<,#(4)+!F,4)!)9(.#!

/9.0-#(4!)&!'(!+3//(++:30$!!W9(!+)#(48)9!&:!)9,)!-(+.#(J!,4-!)9(!<,#(4)+a!,'.0.)I!)&!.47(+)!.4!

)9,)!+3//(++!;,I!7,#IJ!'3)!4&4()9(0(++J!)9(!-(+.#(!.+!)9(#($!=!)(,/9(#a+!,'.0.)I!)&!(48,8(!)9(!

<,#(4)+!,+!,!<,#)4(#!.+!(++(4).,0!)&!)9(!#(0,).&4+9.<!'()F((4!<,#(4)+!,4-!)(,/9(#+!)9,)!/,4!

I.(0-!938(!'(4(:.)+!.4!0(,#4.48$!W9(!=00.+&4!=08('#,!>#&?(/)!F,+!,!7(9./0(!:&#!-(7(0&<.48!

)9,)!#(0,).&4+9.<$!


