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

"#$%&!'#($!#)!*+,-.(/01!2/0$-!3%1-.!
!

4567-!)#.!50)-8!!9-%.0,:!;((-<7&0-(!
!

*=$#7-.!>??>



"#$%&!'#($!#)!*+,-.(/01!@!A,B-.($%,B0,:!4567-!)#.!50)-8!!9-%.0,:!;((-<7&0-(!
!

*=$#7-.!>??>!
!

*C-.C0-+!
!
!!!!!! D,! $#B%EF(! =/%&&-,:0,:! 0,B6($.0%&! -G601<-,$! <%.H-$! +0$/! 0,=.-%(0,:! #))I(/#.-!

=#<1-$0$0#,J! $/-! ,--B! $#! %BB.-((! 1%.0$E! 7-$+--,! -G601<-,$! B-(0:,(! 0(! B.0C0,:! $/-!

,--B! )#.! )6,=$0#,%&0$E! 7%(-B! =#($! =6$$0,:! <-%(6.-(K! ! L6=/! $/0,H0,:! .-G60.-(! %! <#.-!

%BC%,=-B!6,B-.($%,B0,:!#)! =#($!B.0C-.(K! ! L1-=0)0=%&&EJ! $/-!,--B! $#!C0-+!=#($(!7-E#,B!

<-.-! 6,0$! =#($! %,%&E(0(! M(0<1&-! 1-.! 10-=-! %,%&E(0(N! 7-=#<-(! %! =.0$0=%&! =#<1#,-,$! $#!

-))-=$0C-!=#($!=#,$%0,<-,$K! !9-0,:!%7&-!$#!&##H!7-E#,B!6,0$!#.!=#<1#,-,$! &-C-&!=#($(!

,-=-((0$%$-(!%,!-C%&6%$0#,!$/%$!$%H-(! 0,$#!%==#6,$!(E($-<!#.!%((-<7&E!=#($(K! ! D$! 0(!+0$/!

$/-! <0,B(-$! #)! $#$%&! =#($! #)! #+,-.(/01! $/%$! 4567-! )#.! 50)-8! 7-%.0,:! %((-<7&0-(! %.-!

7-=#<0,:! 0,=.-%(0,:&E! #)! 0,$-.-($K! ! "/-!1#$-,$0%&! $#! 0,=.-%(-! -G601<-,$! )6,=$0#,%&0$E!

+/0&-!&#+-.0,:!$/-!$#$%&!=#($!#)!#+,-.(/01!)#.!7-%.0,:!%((-<7&0-(!0(!#,-!#)!$/-!(0,:&-!

&%.:-($! B.0C0,:! )%=$#.(! 16(/0,:! *OPF(! $#! :.-%(-&-((! 7-%.0,:! B-(0:,(K! ! "/-! G6-($0#,!

-C%&6%$-B!B6.0,:!$/0(!+/0$-!1%1-.!0(!+/-$/-.!#.!,#$!7-%.0,:!(-&-=$0#,!=.0$-.0#,!0(!C0(07&-!

%,B!#)!0,$-.-($!$#!$#B%EF(!.-,$%&!E%.B!#+,-.(J!(-.C0=-!%,B!<%0,$-,%,=-!<%,%:-.(K!

!
Q-,$%&!R%.B!;,%&E(0(!
!
!!!!!! P6&$01&-! .-,$%&! E%.B(! %.#6,B!S#.$/! ;<-.0=%!+-.-! =#,$%=$-B! 7E! $/-! 3#&E:#,!

3#&E567-T! (-&)I&67.0=%$0,:! =#<1#(0$-! 7-%.0,:! $-%<! 0,! %,! -))#.$! $#! 7-$$-.! 6,B-.($%,B!

$/-! .#&-! 7-%.0,:! B-(0:,J! 7-%.0,:!<%0,$-,%,=-! 0((6-(J! %,B! 7-%.0,:! .-&%$-B! +%..%,$E!

=&%0<(!1&%E-B! )#.! 7#$/! $/-! .-,$%&! E%.B!1.#1.0-$#.! %,B! $/-! -,B!6(-.(! $/-<(-&C-(K! ! L0U!

G6-($0#,(!+-.-!%(H-B!#)!-%=/!.-,$%&!(0$-!0,$-.C0-+-BK!

!

! L0U!9-%.0,:!P%0,$-,%,=-!Q-&%$-B!V6-($0#,(W!

!

XK! 2/%$! )6,=$0#,%&0$E! -,/%,=-<-,$(!+#6&B! E#6! &0H-! $#! (--! ).#<! -G601<-,$!

(611&0-.(Y!

!

!""#$%&'()#$*)*+,*-#.#/0"1&02#3045621#.#78879#

:::950"1";<*9=04#

/'02*>##?@A88@B?A@B7C?#D#88?@EFG@EAC@H?GE#

I6J>##?@EFG@EAC@FHHC#
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P#($!6(-.(!0B-,$0)0-B!$/-!7.#%B!=#,=-1$(!#)!0<1.#C-B!-G601<-,$!B6.%70&0$E!%,B!

%,!-U$-,(0#,!#)!<%0,$-,%,=-!=E=&-(!%(! $/-0.!<#($!B-(0.-B! 0<1.#C-<-,$(! ).#<!

-G601<-,$! (611&0-.(K! !2/0&-! 7-%.0,:(!+-.-! ,#$! (1-=0)0=%&&E! .-)-.-,=-B! 0,! $/0(!

&-%BI0,! G6-($0#,J! $/-! $+#! <#($! =#<<#,! .-G6-($-B! -,/%,=-<-,$(! %.-! 7#$/!

1#(0$0C-&E!0<1%=$-B!+/-,!%,!*OP!0,=#.1#.%$-(!:.-%(-&-((!7-%.0,:!B-(0:,(K!!D,!

1%.$0=6&%.J! $/-!%70&0$E! $#!-U$-,B!<%0,$-,%,=-!=E=&-(! 0(!%==#<1&0(/-B!-%(0&E!%,B!

0<<-B0%$-&E!+0$/!:.-%(-&-((!7-%.0,:!(E($-<(K!

!

>K! 2/%$! %.-! $/-! <#($! =#<<#,! <%0,$-,%,=-! .-G60.-<-,$(! )#.! E#6.!

-G601<-,$Y!

!

"/-!<#($!=#<<#,!<%0,$-,%,=-!.-G60.-<-,$!+%(!7-%.0,:!:.-%(0,:K!!"/0(!+%(!

C-.E!1.-C%&-,$!0,!$/-!=#,($.6=$0#,!-G601<-,$!6(-.!:.#61!@!0,!1%.$0=6&%.!$/-!(H0B!

($--.J!<0,0I-U=%C%$#.J!$-&-/%,B&-.!%,B!-U=%C%$#.!6(-.!=#<<6,0$EK!!9E!%,!%&<#($!

ZWX! .-&%$0#,(/01J! 7-%.0,:! :.-%(0,:! #.! %=$6%&! .-1&%=-<-,$! #)! $/-! 7-%.0,:! 0$(-&)!

+%(!0B-,$0)0-B!%(!7-0,:!%!B.0C-.!)#.!<%0,$-,%,=-!#,=-!-G601<-,$!+%(!.-$6.,-B!

$#! $/-! .-,$%&! E%.BK! ! "/0(!+%(!=#<<#,&E!7-=%6(-! $/-!7-%.0,:! [#0,$(!/%B!7--,!

0<1.#1-.&E!<%0,$%0,-B!B6.0,:!$/-!6(%:-!=E=&-K!

!

\K! D(!7-%.0,:!<%0,$-,%,=-!M:.-%(0,:!#.!#0&0,:N!%!=#<<#,!<%0,$-,%,=-!0$-<Y!

!

OC-.E! .-,$%&! E%.B! $/%$! +%(! 0,$-.C0-+-B! 0B-,$0)0-B! 7-%.0,:! <%0,$-,%,=-! %(! %!

=#<<#,!<%0,$-,%,=-!0$-<]!$/-!(-=#,B!<#($!=#<<#,!<%0,$-,%,=-!0$-<!+%(!

.-1&%=-<-,$!#)!)&60B(!M/EB.%6&0=!)&60BJ!-$=KNK!

!

^K! D)!E-(J!+/%$!$E1-!#)!7-%.0,:!<%0,$-,%,=-!B#!E#6!/%C-!$#!B#Y!

!

"+#!$E1-(!#)!7-%.0,:!<%0,$-,%,=-!+-.-!<#($!=#<<#,W!!)0.($J!/%C0,:!$#!16.:-!

$/-! 7-%.0,:! %((-<7&E! #)! :.-%(-! #.! #0&! %,B! :-$! %! ,-+&E! 1%=H-B! 7-%.0,:!+0$/!

).-(/! :.-%(-! 0,! 1&%=-K! ! "/-! (-=#,B!<#($! =#<<#,!7-%.0,:!<%0,$-,%,=-!+%(!

%=$6%&! .-1&%=-<-,$! #)! $/-! 7-%.0,:! 0$(-&)! B6-! $#! =#..#(0#,J! (0<1&-! +-%.J! #.!

!""#$%&'()#$*)*+,*-#.#/0"1&02#3045621#.#78879#

:::950"1";<*9=04#

/'02*>##?@A88@B?A@B7C?#D#88?@EFG@EAC@H?GE#

I6J>##?@EFG@EAC@FHHC#

H



0<1.#1-.!<%0,$-,%,=-K!!D,!<%,E!=%(-(J!$/-!10,!0(!(#!/-%C0&E!B%<%:-B!$/%$!$/-!

10,!0$(-&)!<6($!%&(#!7-!.-1&%=-BK!

!

ZK! _#+!<6=/!$0<-!B#-(!$/0(!$%H-Y!

!

;,(+-.(!=#,=-.,0,:!%=$6%&!$0<-!.-G60.-<-,$(!)#.!7-%.0,:!<%0,$-,%,=-!C%.0-B!

:.-%$&EW! ! (#<-! #&B-.! (=0((#.! &0)$! <#B-&(! .-G60.-B! #C-.! XZ! <0,6$-(! 1-.! :.-%(-!

=E=&-]!<#($!7%=H/#-!6(-.(! .-1#.$-B! $/%$!7-%.0,:!<%0,$-,%,=-!+%(! $E10=%&&E! %!

\?!<0,6$-! 0,C-($<-,$K! !*,-! %:.0=6&$6.%&! -G601<-,$!6(-.! (/%.-B! $/%$! 7-%.0,:!

<%0,$-,%,=-!=%,!$%H-!%(!<6=/!%(!#,-!/#6.!1-.!B%E!#)!+#.HK!

!

`K! _%C-!E#6!-C-.!(--,!7-%.0,:!)%0&6.-!#.!B%<%:-!$/%$!.-(6&$(!0,!%!<%0,$-,%,=-!

0((6-Y!!;!+%..%,$E!=&%0<Y!

!

Q-(1#,(-(! $#! $/0(! G6-($0#,! .%,:-BW! !+/0&-!<#($! .-,$%&! E%.B!1-.(#,,-&! /%B! $#!

.-1&%=-! 7-%.0,:(J! $/-E! +-.-! =#,(0B-.-B! %! ($%,B%.B! <%0,$-,%,=-! 0$-<! %,B!

.%.-&E! .-&%$-B! $#! +%..%,$E! 0((6-(K! ! "/-! )#=%&! 1#0,$! #)! $/-0.! 0,$-.-($! 0,! 7-%.0,:!

(E($-<(!+%(!#,!.-B6=-B!%,B!<#.-!(0<1&0($0=!<%0,$-,%,=-K!

!

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

1/$$.2,.# 3,4%&5/(6.# 1./2,(6%72./#,(6 84+,9#%:.-4/0.'.($

!
!
2/%$!a.-%(-B!9-%.0,:(!P-%,!$#!Q-,$%&!R%.B(!%,B!O,B!A(-.(!
!
!!!!!! L%0B!#,-!.-,$%&!($#.-!-<1&#E--J!4b!:.-%(0,:!%!(<%&&!(=0((#.!&0)$!+0$/!Xc!d-.H(!<%E!

$%H-! %(! &#,:! %(! XZ! <0,6$-(! b! #6.! =#,=-.,! 0(! +/-,! %! =6($#<-.! $%H-(! %! 10-=-! #)!

-G601<-,$!)#.!%,!-U$-,B-B!1-.0#B!#)!$0<-!b!B#!$/-E!1-.)#.<!$/-!.#6$0,-!<%0,$-,%,=-!

!""#$%&'()#$*)*+,*-#.#/0"1&02#3045621#.#78879#

:::950"1";<*9=04#

/'02*>##?@A88@B?A@B7C?#D#88?@EFG@EAC@H?GE#

I6J>##?@EFG@EAC@FHHC#
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$/%$!0(!.-G60.-B!b!<#($!#)!$/-!$0<-!0$!e7-%.0,:!:.-%(0,:f!.-G60.-(!B%0&E!%$$-,$0#,K8!!P#($!

<%0,$-,%,=-! <%,%:-.(! 0,$-.C0-+-B! 0B-,$0)0-B! 7-%.0,:(! %(! %! C-.E! .-%&! <%0,$-,%,=-!

=#,=-.,J! 7#$/! 0,! $-.<(! #)! +/%$! $/-E! /%B! $#! <#,0$#.! )#.! 6,0$! .-1&%=-<-,$! M%=$6%&!

.-1&%=-<-,$!#)! $/-!1/E(0=%&!7-%.0,:!%(! $/-!7-%.0,:!+#.-!#6$N!%(!+-&&!%(!%=$6%&! &%7#.!

%,B!<%$-.0%&! =#($(! )#.! $/-! %=$! #)! :.-%(0,:! $/-! 7-%.0,:! 0$(-&)K! ! L%0B! #,-!<%0,$-,%,=-!

<%,%:-.! ).#<! %! .-,$%&! (-.C0=-! 0,! D,B0%,%1#&0(J! D,B0%,%W! ! 4%,E$/0,:! $/%$! .-B6=-(!

<%0,$-,%,=-!0(!0B-%&!0,!$#B%EF(!-,C0.#,<-,$K8!

!!!!!! "+#!.-,$%&!E%.B!-<1&#E--(!0,!O%($!'/0=%:#J!D&&0,#0(!M%!$-..0$#.E!%==#6,$!<%,%:-.!

%,B! %! B0($.0=$! (-.C0=-!<%,%:-.! )#.! %,! -G601<-,$! .-,$%&! %:-,=E!+0$/! %,,6%&! (%&-(! #)!

g>K\! 70&&0#,! %,B! `J???! -<1&#E--(! %$! #C-.! Z??! &#=%$0#,(N! (/%.-B! +0$/! 3#&E:#,! $/%$!

:.-%(-&-((! 7-%.0,:! (E($-<(! %.-! ,--B-B! 0,! $#B%EF(! 6(-.! =#<<6,0$EK! ! ;! =#<<#,!

-U%<1&-!#)!$/-!1.#7&-<!(--,!0,!)&--$!<%,%:-<-,$!0(!1.#1-.!<%0,$-,%,=-!#)!7-%.0,:(!

)#.!($--.0,:! &0,H%:-(K! !"/-(-!%.-!#,-!#)! $/-!<#($!1.#,-!(-.C0=-!%.-%(!%,B!#)$-,!,--B!

.-1%0.(!$/%$!=#6&B!/%C-!7--,!1.-C-,$-B!+0$/!1.#1-.!7-%.0,:!<%0,$-,%,=-K!!

P#($! 1.#7&-<(! %.-! .-&%$-B! $#! 6(-.! %76(-J! ,-:&0:-,=-! %,B! -,C0.#,<-,$%&!

-U1#(6.-! #)! $/-! -G601<-,$! 0,! 1&%,$! #.! )0-&B! (-.C0=-K! "E10=%&&EJ! #,=-! %! 10-=-! #)!

-G601<-,$!0(!.-,$-B!0$!<0:/$!,#$!.-$6.,!7%=H!$#!$/-!.-,$%&!E%.B!)#.!<#,$/(!#.!61!$#!%!

E-%.K!"/-.-!0(!:-,-.%&&E!<0,0<%&!<%0,$-,%,=-!-C-.!B#,-!+/0&-!$/-!-G601<-,$!0(!0,!$/-!

)0-&BK!"/0(!0(!,#$!%!=#<<#,!.-G60.-<-,$!#)!$/-!.-,$%&!=#,$.%=$!6,&-((!0$!0(!($%$-B!6,B-.!

$/-!=#,B0$0#,(!#)!6(-K! !20$/!$/-(-!H0,B(!#)!6(-.!1%$$-.,(J! $#B%EF(!*OP!B-(0:,-.!<6($!

0,$.#B6=-! -G601<-,$! B-(0:,(! $/%$! )#=6(! #,! %! :-,60,-! .-B6=$0#,! 0,! .-G60.-B!

<%0,$-,%,=-!@!7#$/!)#.!$/-!:##B!#)!$/-!6(-.!%(!+-&&!%(!$/-!$#$%&!=#($!#)!#+,-.(/01!)#.!

$/-!.-,$%&!E%.B(K!

h6.0,:! $/-! =#6.(-! #)! $/-! C%.0#6(! )0-&B! 0,$-.C0-+(J! 0$! 7-=%<-! #7C0#6(! $/%$!

-G601<-,$!<%0,$-,%,=-!0(!%!(-,(0$0C-!0((6-K!!L%0B!#,-!0,$-.C0-+--W!!4$/-!.-,$%&!/#6(-!0(!

(611#(-B! $#! %70B-! 7E! $/-! <%0,$-,%,=-! (=/-B6&-(! &0($-B! 7E! $/-! <%,6)%=$6.-.F(!

.-=#<<-,B%$0#,(!b!<#($!#)!$/-!$0<-!$/0(!0(!/0:/&E!%76(-B!%,B!0:,#.-B!7E!%&&K8!!!

!
2/%$!h.0C-(!a.-%(-&-((!9-%.0,:!h-(0:,Y!
!
!!!!!"/-!&-((#,(!&-%.,-B!7E!$/#(-!*OPF(!+/#!$#B%E!6(-!:.-%(-&-((!7-%.0,:!B-(0:,(!0(!#)!

C%&6-! $#!(/%.-!+0$/!#$/-.!-G601<-,$!<%,6)%=$6.-.(!+/#!<%E!7-!=#,$-<1&%$0,:! $/-!

!""#$%&'()#$*)*+,*-#.#/0"1&02#3045621#.#78879#

:::950"1";<*9=04#
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6(-! #)! %! (0<0&%.! 1.#B6=$K! ! i#6.! 1.0<%.E! .-%(#,(! =#<<#,&E! B.0C-! (6==-(()6&! *OP!

=#,C-.(0#,(!).#<!:.-%(-B!7-%.0,:(!$#!3#&E567-!:.-%(-&-((!7-%.0,:(W!

!

XK! 5#+-.-B!$#$%&!=#($!#)!#+,-.(/01!M"'*NK!

"'*! B.0C-(! <%,E! *OPF(! =#,C-.(0#,! ).#<! :.-%(-B! 7-%.0,:! (E($-<(! $#! (-&)I

&67.0=%$-B!7-%.0,:!B-(0:,(K!!"#!$/-!.-,$%&!E%.B!#+,-.J!"'*!0(!%!C0(07&-!=#,=-1$K!!

"/-!&#,:!$-.<!7-,-)0$!#)!(0<1&E!.-<#C0,:!:.-%(0,:!%(!%!,-=-((%.E!<%0,$-,%,=-!

)6,=$0#,!<-%,(!$/%$!$/-!.-,$%&!E%.B!#+,-.!=%,!&#+-.!/0(!&%7#.!=#($(J!%(!+-&&!%(!

-&0<0,%$-! $/-!=#($!#)! $/-!%=$6%&!:.-%(-!<%$-.0%&(! $/-<(-&C-(K! !*C-.!%!#,-!E-%.!

1-.0#B!#)!$0<-J!$/-!=#($!)#.!<%0,$%0,0,:!%!:.-%(-B!7-%.0,:!(E($-<!#,!%!10-=-!#)!

=#,($.6=$0#,!-G601<-,$!=%,!7-!(0:,0)0=%,$K!

>K! 50<0$!6(-.I=#,$.#&&-B!+%..%,$E!=&%0<(K!

".%B0$0#,%&! 6(-.(! #)! (-&)I&67.0=%$0,:! 7-%.0,:!<%$-.0%&(! /%C-! 7--,! $/-! (=0((#.! &0)$!

0,B6($.EJ!$%0&I:%$-!<%,6)%=$6.-.(J!%,B!6$0&0$E!$.6=H!M%&(#!H,#+,!%(!=/-..E!10=H-.(N!

*OPF(K!!O%=/!#)!$/-(-!-G601<-,$!<%,6)%=$6.-.(!/%C-!0B-,$0)0-B!(-&)I&67.0=%$0,:!

7-%.0,:(!%(!%!C-.E!.-%&!<-%,(!)#.!$/-!*OP!$#!=#,$.#&!+%..%,$E!=&%0<(K!!20$/0,!

$/-!(=/-<-!#)!6(-.I=#,$.#&&-B! )-%$6.-(J!%!:.-%(-&-((!7-%.0,:!(E($-<!-%(0&E!%,B!

=#($I-))-=$0C-&E! -&0<0,%$-(! $/-!1#$-,$0%&! )#.! $/-!6(-.! $#!B%<%:-!/0(! -G601<-,$!

B6-! $#! 0<1.#1-.! <%0,$-,%,=-K! ! a.-%(-&-((! 7-%.0,:! (E($-<(! %.-! -%(E! $#!

0,$.#B6=-J! =#($I-))-=$0C-J! %,B! (0<1&E! 16$! %&&#+! $/-! *OP! $#! $%H-! 7-%.0,:!

<%0,$-,%,=-!#))!#)!$/-!&0($!#)!+#.HI/#6.!.-&%$-B!6(-.!<%0,$-,%,=-K!

\K! h-(0:,!<#.-!4-=#I).0-,B&E8!-G601<-,$!(E($-<(!MDL*X^??XNK!

;! <0((-B! C%&6-! #)! :.-%(-&-((! 7-%.0,:! (E($-<(! 0(! $/-! =#<1&0%,=-! :.-%(-&-((!

7-%.0,:(! /%C-! +0$/! DL*X^??XK! ! ;&.-%BEJ! .-,$%&! E%.B(! 0,! (#<-! 1%.$(! #)! $/-!

O6.#1-%,! A,0#,! =%,! .-=-0C-! %! $%U! =.-B0$! )#.! <0:.%$0,:! ).#<! =#,C-,$0#,%&!

:.-%(-(! %,B! #0&(! $#! .-=E=&-B! &67.0=%,$! 1%=H%:-(K! ! "/0(! <0:.%$0#,! +0&&! #,&E!

%==-&-.%$-! 0,! $/-!=#<0,:!E-%.(W! ! 0,! $/-!,-%.! )6$6.-! 0$! 0(! .-%&0($0=! $#!%((6<-!$/%$!

=#<1&0%,=-! +0$/! DL*X^??X! +0&&! .-G60.-! -G601<-,$! B-(0:,(! $/%$! 0,=.-%(0,:&E!

0,=#.1#.%$-! <%$-.0%&(! %,B! (E($-<(! $/%$! .-B6=-! .-&0%,=-! #,! ,#,I.-=E=&-B!

<%$-.0%&(K! !a.-%(-&-((!7-%.0,:(!-%(0&E! )0$!+0$/0,! $/-!-U1-=$-B!=#,)0,-(!#)! )6$6.-!

DL*X^??X! 0,! $/%$! $/-E!=#<1&-$-&E!-&0<0,%$-!%,E! .-:6&%$-B!<%$-.0%&(! .-&%$-B! $#!

!""#$%&'()#$*)*+,*-#.#/0"1&02#3045621#.#78879#

:::950"1";<*9=04#

/'02*>##?@A88@B?A@B7C?#D#88?@EFG@EAC@H?GE#
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:.-%(0,:! 7-%.0,:! [#0,$(K! ! 20$/! $/-! -,C0.#,<-,$%&! =#($(! %&.-%BE! 0,! 1&%=-! )#.!

:-$$0,:!.0B!#)!6(-B!:.-%(-!%,B!#0&J!$/-!#11#.$6,0$E!$#!4a#!a.-%(-&-((8!/%(!,-C-.!

<%B-!<#.-!(-,(-K!

!
A,B-.($%,B0,:!"#$%&!'#($!#)!*+,-.(/01!M"'*N!
!

"#$%&!'#($!#)!*+,-.(/01!0(!%!<-$.0=!$/%$!$%H-(!0,$#!%==#6,$!7#$/!$/-!6,0$!=#($!#)!

$/-! 7-%.0,:! %((-<7&E! %(!+-&&! %(! $+#! %BB0$0#,%&! =#($(W! ! $#$%&!<%,6)%=$6.0,:! =#($(! )#.!

16.=/%(-B! 0$-<(! %,B! %=$6%&! &%7#.! )#.! (611#.$0,:! -0$/-.! 7-%.0,:! B-(0:,! (-&-=$0#,K!!

L-=#,B&EJ!"'*!0,=&6B-(!(#)$!=#($(!.-&%$-B!$#!#,:#0,:!-G601<-,$!<%0,$-,%,=-!M%!=#($!

7#.,!7E!$/-!6(-.!j!.-,$%&!E%.B!#+,-.!0<<-B0%$-&E!76$!7E!$/-!-G601<-,$!<%,6)%=$6.-.!

&#,:! $-.<! %(! $/-! .-,$%&! )&--$(! 7-:0,! $#! 0,=#.1#.%$-! =#<1-$0$0C-! -G601<-,$! $/%$! 6(-(!

:.-%(-&-((! 7-%.0,:! (E($-<(NK! ! i#.! $/-! 16.1#(-(! #)! $/0(! %,%&E(0(J! "'*!+0&&! 0,=&6B-! $/-!

)#&&#+0,:! 0$-<(W! ! $/-! =#($! #)! %((-<7&0,:! $/-! 7-%.0,:! 0,$#! $/-! 7-%.0,:! %((-<7&E! j!

/#6(0,:J! $/-! =#($! #)! )%7.0=%$0,:! $/-!/#6(0,:! 0$(-&)J! %,E! =#($(! )#.! $/-!:.-%(-B!7-%.0,:!

(67I=#<1#,-,$(! M=%&&-B! #6$! 0,! $/-! 7-&#+! :.%1/! %(! 4k-.H! ;((-<7&E! '#($8NJ! )%=$#.E!

:.-%(0,:J!$/-!6,0$!16.=/%(-!1.0=-J!%,B!#,:#0,:!<%0,$-,%,=-!=#($K!

!
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! 2/%$! %! 7-%.0,:! %=$6%&&E! =#($(! :#-(! 7-E#,B! [6($! $/-! 6,0$!

16.=/%(-! 1.0=-K! ! ;(! %,! -U%<1&-J! 0,! $/-! =%(-! #)! =#,C-,$0#,%&!

:.-%(-B! 7.#,d-! 7-%.0,:(J! $/-! $#$%&! =#($! #)! $/-! 7-%.0,:! %((-<7&E!

.-G60.-(!%,! 0,=#.1#.%$0#,!#)! =#($(! )#.! (67I%((-<7&E! 0$-<(! (6=/!%(!

:.-%(-! d-.H(K! ! h-1-,B0,:! #,! $/-! $E1-! #)! d-.H! 6(-B! 0,! $/-!

-G601<-,$!B-(0:,J! $/-! =#($!#)! %!:.-%(-! d-.H! =%,! .%,:-! ).#<!6,B-.!g?KZ?! $#! (-C-.%&!

B#&&%.(K!!P#($!7-%.0,:!(E($-<(!$/%$!.-G60.-!:.-%(-!d-.H(!%&(#!0,=#.1#.%$-!10,!)%7.0=%$0#,!

$/%$!0(!=#($&E!1.0<%.0&E!7-=%6(-!#)!$/-!'S'!$0<-!.-G60.-B!$#!B.0&&!%,B!$%1!$/-!.-(1-=$0C-!

:.-%(-!1%$/K!!!

!!!!!! ;,#$/-.!=#($!$/%$!<6($!%&+%E(!:#!0,$#!$/-!-C%&6%$0#,!#)!7-%.0,:!<%$-.0%&(!0(!$/-!

=#($!#)!10,!(-&-=$0#,J!76$!%&(#!$/-!=#($!#)!10,!.-1&%=-<-,$!.-&%$-B!$#!1.-<%$6.-!7-%.0,:!

)%0&6.-!B6-!$#!+-%.!#.!%70&0$E!$#!0,:-($!=#,$%<0,%$0#,!M-<7-BB%70&0$ENK!!"/-!=#($!#)!10,!

<%$-.0%&(!$/-,!<6($!7-!-C%&6%$-B!).#<!$+#!1-.(1-=$0C-(W! ! )0.($J! $/-!=#($!)#.!(-&-=$0,:!%!

10,! )#.! :.-%(-B! C-.(6(! :.-%(-&-((! 7-%.0,:(! %,B! (-=#,BJ! $/-! %,$0=01%$-B! &0)-! #)! -%=/!

.-(1-=$0C-!10,!<%$-.0%&!0,!.-&%$0#,!$#!$/-!7-%.0,:!$/%$!/%(!7--,!(-&-=$-BK!!!

!!!!! i#.!7#$/!0((6-(J!0$!0(!=.0$0=%&!$#!&##H!%$!$/-!+%..%,$E!1-.0#B!$/-!*OP!1.#C0B-(!$#!

$/-!.-,$%&!E%.BK! !20$/0,!$/-!+%..%,$E!1-.0#BJ!.-1&%=0,:!$/-!7-%.0,:(! 0(!=#($&EJ!76$!=%,!

7-! .-%(#,%7&E! %==#<1&0(/-BK! ! *,! $/-! #$/-.! /%,BJ! .-1&%=0,:! $/-! 10,! %(! %! .-(6&$! #)!

7-%.0,:! )%0&6.-! 0(! %! =#($! $/%$! =%,!7-!61! $#!X?U! $/-!=#($!#)! $/-!7-%.0,:!<%$-.0%&! 0$(-&)K!!

20$/! $/0(! 0,!<0,BJ!%!1.#1-.!C0-+1#0,$!#)!"'*! 0,=#.1#.%$-(!,#$! [6($!7-%.0,:!=#($J!,#$!

[6($!10,!=#($J!76$!$/-!=6<6&%$0C-!=#($!#)!H--10,:!%,E!7-%.0,:!(-&-=$0#,!0,!$/-!)0-&B!0,!%!

1.#1-.&E!<%0,$%0,-B!)%(/0#,K!!!

i#.! <-$%&I7%=H-B! 7-%.0,:(! $/%$! .-G60.-! :.-%(0,:J! ($.0=$! (/%)$0,:! .-G60.-<-,$(!

%.-!:-,-.%&&E!,--B-B! )#.!<-$%&!7%=H-B!7-%.0,:(K! ! ! "/-E! .-G60.-!1.-=0(0#,! (/%)$0,:! 0,!

#.B-.!$#!)6,=$0#,!%,B!7-!B-(0:,-B!=#..-=$&EK!a-,-.%&&E!($%,B%.B!7-%.0,:!(0d0,:!0(!(-$!61!

6(0,:! $6.,-BJ! :.#6,B! %,B! 1#&0(/-B! (/%)$0,:K! "/-! =#($! #)! $/-(-! )0,0(/-(! (#<-$0<-(!

1.#/070$(!$/-0.!.-%(#,%7&-!6(-K!;!3#&E567-!=#<1#(0$-!(-&)I&67.0=%$0,:!7-%.0,:!6$0&0d-(!%!

)07.#6(!,-$+#.H!&67.0=%$0,:!(E($-<!$/%$!=%,!$#&-.%$-!.#6:/-.!(/%)$!$-U$6.-(!%,B!(6.)%=-!

0<1-.)-=$0#,(K!*)$-,J!&#+!=#($!=#&B!.#&&!($--&!0(!6(-B!+0$/#6$!%,E!(%=.0)0=-!0,!=#<1#(0$-!

7-%.0,:!B-(0:,!&0)-K!9-%.0,:!&#%B(J!%11&0=%$0#,!(6.)%=-!(1--B!%,B!#$/-.!=#,B0$0#,(!1&%E!
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%,!0<1#.$%,$!1%.$!0,!(/%)$!<%$-.0%&!(-&-=$0#,(K!3#&E:#,!(/#6&B!%&+%E(!7-!=#,(6&$-B!)#.!

)6.$/-.!0,)#.<%$0#,!#,!1.#1-.!(/%)$!.-G60.-<-,$(K!!!

!
D<1%=$0,:!$/-!h-(0:,!O,:0,--.0,:!'#<<6,0$E!
!
!!!!!L0<0&%.! $#! #$/-.! $-=/,#&#:0-(! $/%$! /%C-! 0,0$0%&&E! /%B! %! (--<0,:! B0(%((#=0%$0#,!

7-$+--,!$/-0.!6,0$!=#($!%,B!#))-.-B!)-%$6.-!j!7-,-)0$(J!:.-%(-&-((!7-%.0,:(!/%C-!/%B!$#!

:#!$/.#6:/!%!,6<7-.!#)!.-C0(0#,(!0,!#.B-.!$#!1.#C0B-!$/-!=#<70,%$0#,!#)!6,0$!=#($!%,B!

1-.)#.<%,=-! $/%$! 0(! 1#((07&-! $#B%EK! ! ;,! -U=-&&-,$! -U%<1&-! #)! $/0(! 0<1.#C-B! (E,-.:E!

7-$+--,!7-%.0,:!6,0$! =#($! %,B! )-%$6.-! j!7-,-)0$! 0<1.#C-<-,$(! 0(! $/-! 3#&E567-!PQ3!

7-%.0,:J!=#IB-C-&#1-B!+0$/!h63#,$!;BC%,=-B!i07-.!LE($-<(K!!"/0(!,-+!7-%.0,:!#))-.(!

B.%<%$0=!=#($! 0<1.#C-<-,$(!#C-.! &-:%=EI-.%!=#<1#(0$-!7-%.0,:(!+/0&-! 0,$.#B6=0,:!%!

B-(0:,!&0)-!<#.-!0,!$6,-!+0$/!$/-!%=$6%&!#1-.%$#.!/#6.(!$#B%EF(!-G601<-,$!0(!B-(0:,-B!

)#.K!

! S#! -,:0,--.! 0,! $#B%EF(! *OP! <%.H-$I1&%=-! +#6&B! G6-($0#,! $/-! 0,=.-%(0,:!

1.-((6.-! $#!%BB! )6,=$0#,%&0$E!-,/%,=-<-,$(! $#!,-+!-G601<-,$!B-(0:,(K! ! D,! )%=$J! $/-!

$.-,B! 0,! %:.0=6&$6.-! %,B! -G601<-,$! B-(0:,(! 0(! ,#$! #,&E! $#! 0,$.#B6=-! =#,$0,6%&!

)6,=$0#,%&0$E! -,/%,=-<-,$(J! 76$! $#! 0,=#.1#.%$-!<#.-! %,B!<#.-! -.:#,#<0=! B-(0:,(!

$/%$!.-)&-=$!(0<0&%.!=/%,:-(!$#!$.0-B!%,B!$.6-!=#,(6<-.!:##B(K!!l6($!%(!$/-!$##$/7.6(/!

#)! E-($-.B%E! 0(! =-.$%0,&E! ,#$! $/-! $##$/7.6(/! #)! $#B%EJ! (#! $##! $/-! -U=%C%$#.! #)! $#B%E!

B#-(!,#$!%-($/-$0=%&&E!,#.!)6,=$0#,%&&E!.-1.-(-,$!$/-!-U=%C%$#.!#)!E-($-.B%EK!!!

!

!

!

!

!

!

!

!

!

!

!
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!

!

! "/-! (=/-<%$0=(! 7-&#+! 0&&6($.%$-! $/-! .-&%$0#,(/01! 7-$+--,! $0<-! %,B!

0,=#.1#.%$0#,! #)! :.-%(-B! C-.(6(! :.-%(-&-((! 7-%.0,:! (E($-<(K! !2/0&-! $/0(! .-&%$0#,(/01!

<%E!7-!#7C0#6(J!%,!%((#=0%$-B! .-&%$0#,(/01!%&(#!%BC%,=-(W! !%(! $/-!=#,=-1$!#)!"'*! 0(!

-<7.%=-B! 7E!<#.-! B-(0:,! -,:0,--.(J! $/-! C%&0B%$0#,! #)! $/0(! =#,=-1$! 7-=#<-(!<#.-!

=#,=.-$-! %,B! #7C0#6(! $#! -C-.E#,-! 0,C#&C-B! 0,! 7-%.0,:! (-&-=$0#,K! ! 2/%$! <%E! 7-!

#7C0#6(J!76$!=%,!7-!-%(0&E!<0((-BJ!0(!$/%$!%(!B-(0:,!-,:0,--.!.-=-1$0C-,-((!0,=.-%(-(!$#!

$/-! =#,=-1$! #)!

:.-%(-&-((! 7-%.0,:(J!

$/-! =#($! )#.! 7-%.0,:!

%((-<7&0-(! 7-:0,(! $#!

B.%<%$0=%&&E!

B-=.-%(-K! ! "/0(! 0(! %!

.-)&-=$0#,! #,! B-(0:,(!

$/%$! =%,! 7-:0,! $#!

0,=#.1#.%$-! <#.-!

/0($#.0=%&! H,#+&-B:-!

#,! .-1&%=-<-,$! &0)-!

#)! 7-%.0,:! <%$-.0%&(J!

(0<0&%.!0,)#.<%$0#,!#,!

10,! (-&-=$0#,(J! %,B! %!

7-$$-.! H,#+&-B:-! #)!

/#+! :.-%(-&-((!

7-%.0,:(! .-B6=-!

<%0,$-,%,=-!%,B!-U1%,B!<%.H-$!(/%.-K!!!

2/%$!D(!L-&)I567.0=%$0#,Y!
!
!!!!!! ;! =#<1#(0$-! (-&)I&67.0=%$0,:! 7-%.0,:! 0(! %! /0:/! &#%B! =%1%=0$E! 7-%.0,:!<%$-.0%&!

6$0&0d0,:! %! 3"iO! +-%.! &0,-.! M,#$! %! 3"iO! (6.)%=-! $.-%$<-,$J! 76$! %,! %=$6%&! 3"iO!

=#,$0,6#6(! )0&%<-,$! &%E-.N! $/%$!/%(!%!=#,$0,6#6(! )07-.:&%((!7%=H0,:K! ! "/-!=#,$0,6#6(!

)07-.:&%((! 7%=H0,:! .-(6&$(! 0,! %! 7-%.0,:! $/%$! =%,! /%,B&-! ($%$0=! =#<1.-((0C-! &#%B(! #)!
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`?J???!3LD!%,B!BE,%<0=!=#<1.-((0C-!&#%B(!#)!\?J???!3LD!+0$/#6$!$/-!,--B!)#.!-U$-.,%&!

&67.0=%$0#,K! !2/-.-!%11&0=%7&-J! $/-(-!7-%.0,:(!16$!%,!-,B! $#!1.#7&-<(! (6=/!%(! (/%)$!

(=#.0,:! %,B! :%&&0,:J! 7-%.0,:! %((-<7&E! =#..#(0#,J! %,B! &67.0=%,$! %,B! )0$$0,:(!

<%0,$-,%,=-K!!"/-E!/%C-!/0:/!(/#=H!&#%B!=%1%70&0$0-(!%(!%!.-(6&$!#)!$/-!)%$0:6-!.-(0($%,$!

.-(0,!<%$.0U!%,B!$/-!)07-.:&%((!.-0,)#.=-<-,$K!!!

!!!!!"/-! /0:/! 1-.)#.<%,=-! =#<1#(0$-!

7%=H0,:! %,B! $/-! 1.#=-((! 0$! 0(!

<%,6)%=$6.-B! 7E! %.-! ,#! &-((! 0<1#.$%,$!

$/%,! $/-!+#C-,!+-%.! &0,-.K! !h6.0,:! $/-!

<%,6)%=$6.0,:! #)! $/-(-! =#<1#(0$-!

7-%.0,:(J!$/-!.-(0,!+0&&!+#.H!0$(-&)!0,$#!$/-!

&0,-.K! ! ;(! $/-! 7-%.0,:! %,B! &0,-.! %.-!

=#<1&-$-&E! =6.-BJ! $/-! &0,-.! %,B! $/-!

7-%.0,:!7%=H0,:!7-=#<-!#,-J!-))-=$0C-&E!

-,(6.0,:! $/%$! &0,-.! (-1%.%$0#,! +0&&! ,#$!

6.!B6.0,:!=E=&0,:K!

$/#BJ!%(!+-&&!%(!$/-!

$/-!/#6(0,:!<%$-.0%&K!!2/-,!$/0(!0,$0<% ,!.-(6&$!

)#.!$/-!7-%.0,:!%((-<7&E!0,!G6-($0#,K!!!

K'*#)(+;=(;+*#0L#6#5+05*+"1#-*)%&2*-#)*"L@";<+%=6(%2&#<*6+%2&#

;(%"%M*)#6#'%&'#)(+*2&('#=02(%2;0;)#L%<*+&"6))#<6=N%2&#:%('#6#

"0:#L+%=(%02O#'%&'"1#*4<*--6<"*#:*6+#);+L6=*#=0450)*-#0L#

'%&'#(*26=%(1#/KIP#L%"64*2()9#

#==

!!!!!

!!!!!! D,! %BB0$0#,! $#! $/-0.! 1.#7%7&-! .-&0%,=-!#,!-U$-.,%&! &67.0=%$0#,J!<-$%&&0=! 7-%.0,:!

<%$-.0%&(! /%C-! $+#! 1.0<%.E! &0<0$%$0#,(! $/%$! 1#$-,$0%&&E! -))-=$! -G601<-,$! 6(-.(W! ! )0.($J!

=#..#(0#,!#)!$/-!7-%.0,:!%,B!%(!%!.-(6&$!$/-!7-%.0,:!.-$-,$0#,!<-

/#6(0,:!0$(-&)J!%,B!(-=#,BJ!(6(=-1$070&0$E!$#!0<1%=$!)%$0:6-!)%0&6.-K!!!

!!!!!! 20$/!.-(1-=$!$#!$/-!=#..#(0#,!1.#7&-<J!<-$%&&0=!7-%.0,:(!=%,J!-(1-=0%&&E!B6.0,:!

#(=0&&%$#.E! =E=&0,:J! 7-:0,! $#! =#..#B-K! !'#..#(0#,!1.#7&-<(!%.-!<%B-!<6=/!+#.(-!7E!

7-%.0,:! (E($-<(! $/%$! .-&E!,#$!#,&E!#,! (-=#,B%.E! &67.0=%$0#,!76$!#,!%! )6&&! 16.:-!%,B!

=E=&0,:!#)!$/-!7-%.0,:!%((-<7&E!0,!#.B-.!$#!1.#1-.&E!=0.=6&%$-!$/-!&67.0=%$0#,!<-B0%K!!;(!

$/-!7-%.0,:!=#..#B-(J!$/-!1#((070&0$E!-U0($(!)#.!$/-!10,!$#!=#<-!0,!0,$0<%$-!=#,$%=$!+0$/!

$-!=#,$%=$!$%H-(!1&%=-J!(-.0#6(!)%0&6.-!=%
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!!!!!! ;!=#..#(0#,!1.#7&-<!=%,!7-!%,!-(1-=0%&&E!(-,(0$0C-!1#0,$!+/-,!(--,!0,!&0:/$!#)!

<%,E! =#,($.6=$0#,!%,B!%:.0=6&$6.-! -G601<-,$!

%11&0=%$0#,(K! !"/-!B-(0.-! $#!/%C-!%,! 0,/-.-,$&E!

,#,I=#..#(0C-! 7-%.0,:! 0(! #7C0#6(! $#! %,E!

=6($#<-.! +/#! <%E! ,--B! $#! &-%C-! $/-0.!

01<-,$!6(-.(K!!P-$%&&0=!<%$-.0%&(!-U/070$!%!<-%(6.-!#)!0<1%=$!

$0,:J! %.-! (67[-=$! $#! =#&B! )&#+!6,B-.! #(=0&&%$#.E! =E=&0,:! %,B!

-G601<-,$! %$! %! +#.HI(0$-! )#.! B%E(! B6.0,:!

0,=&-<-,$! +-%$/-.K! ! P#($! (-&)I&67.0=%$0,:!

=#<1#(0$-! 7-%.0,:(! =%,! #1-.%$-! 0,! 6,(-%&-B!

-,C0.#,<-,$(J! )6.$/-.! -U1%,B0,:! $/-!

6(-)6&,-((! #)! %! =#<1#(0$-! 7-%.0,:! C-.(6(! %!

:.-%(-B!<-$%&!7-%.0,:!B-(0:,K!!!

!!!!!D,! #.B-.! $#! %BB.-((! $/-! (-=#,B! 1.#7&-<!

+0$/!<-$%&&0=! 7-%.0,:(J! 0<1%=$! )%$0:6-J! 0$! 0(! %:%0,! 7-($! $#! .-C0-+! 1#((07&-! %11&0=%$0#,!

-,C0.#,<-,$(!)#.!<#($!-G6

K'*)*#=+6=N)#)'0:#(15%=6"#=+6=N#5+056&6(%02#62-#

L+6=(;+*#"%2*)#L+04#+*5*6(*-#)(+*))#D#)(+6%2#-;+%2&#

20+46"#05*+6(%2&#=1="*)9##K'*#%2'*+*2(#*"6)(%=%(1#0L#6#

=0450)%(*#)*"L@";<+%=6(%2&#<*6+%2&#5+*,*2()#);='#

%456=(#L6(%&;*#5+0<"*4)9#

)%$0:6-!0,!.##<I$-<1-.%$6.-!-,C0.#,<-,$(]!/#+-C-.J!%(!-,C0.#,<-,$%&!)%=$#.(!=/%,:-!

(#!B#-(!$/-!.-$-,$0#,!#)!$/-(-!1.#1-.$0-(K!!h6.0,:!.-1-%$-B!=E=&0,:!@!-(1-=0%&&E!B6.0,:!
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