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4-./2A7:! /7! @.54FI:7! :564! :58A764! /C0A5184256! 4.I:! 17647;! 45.@2/7:! 74! /56=! @78!

:W9@459-42?87:! !+,""#D! ]-! /-47! @.0=2:7! /8! /0384! /C26<7=4256! 7:4! -15.:! 26=7.4-267;! @58A-64!

.76/.7!/2<<2=217!1-!/0=2:256!/7!@.2:7!76!=F-.H7D!E8!/0=58.:!/7!1C-6423254F0.-@27!=8.-42A7;!867!

-6423254F0.-@27! :8@@.7::2A7! @784! >4.7! @.5@5:07;! 654-99764! 15.:?87! 1-! @.2:7! 76! =F-.H7!

=F2.8.H2=-17!67!=59@5.4-24!@-:!17!.74.-24!/7!1-!@.54FI:7!26<7=407;!-A7=!/8!9-40.271!@.54F042?87!

458K58.:!76!@1-=7D+G7117a=2!-!9564.0!86!3060<2=7!:8.!1-!/292684256!/7:!.7=F847:!654-99764!

=F7R!17:!@-42764:!^H0:!656!-==7::2317:!B!86!.74.-24!/8!9-40.271! 26<7=40!=59@47!4768!/7!178.!

<.-H21240!!+,"',$.%$$#/+]7:!26<7=4256:!5:405a-.42=81-2.7:!=59@17T7:!lUVEGn!:564!@.2:7:!76!=F-.H7!@-.!

/7:! 0?82@7:! @18.2/2:=2@126-2.7:! =59@.76-64! 26<7=42515H87:;! =F2.8.H276:! 5.4F5@0/2:47:! 74!

3-=40.2515H87:D!i6!=764.7!/7!.0<0.76=7!UVEG!7T2:47!-8!G764.7!\5:@24-127.!i62A7.:24-2.7!lG\in!

/7!X5876!/7@82:!#+"#D!!

h276! ?87! =7:! 26<7=4256:! .7:4764! 867! =59@12=-4256! @78! <.0?87647;! 7117:! =56:4248764! 86!

@.531I97!/7!:-640!@8312=!/7!@-.!178.!@.565:42=!74!17!=5j4!/7!:526!76H76/.0D!OC-@.I:!86!.7=8721!

7<<7=480!B!@-.42.!/7:!3-:7:!/7!/56607:!F5:@24-12I.7:!76!M.-6=7!:8.!1C-6607!#++);!17!=5j4!/7!

:526!04-24!0A-180!76!95W7667!B!)!"'"!r!@-.!F5:@24-12:-4256!15.:!/C26<7=4256:!5:405a-.42=81-2.7:;!

@18:! 017A0! 15.:?87! 1C26<7=4256! 04-24! :8.! @.54FI:7! ?87! :8.! 5:! 6-42<;! -A7=! 867! /8.07!

/CF5:@24-12:-4256!0H-179764!@18:!156H87! !"-#D!EA7=!86!4-8T!/7!95.4-1240!017A0;!=59@.2:!764.7!

$;%!m!74!%;#!m!B!"!-6!74!764.7!"&!74!#"!m!B!&!-6:;!17:!UVE,!=56:4248764!86!<-=478.!/7!.2:?87!

26/0@76/-64!/7!95.4-1240;!.2:?87!-8H9764-64!-A7=!1C^H7!/7:!@-42764:!-8!959764!/7!1-!@.2:7!

76!=F-.H7D!]7:!=595.32/240:!=-./2-?87:!74!F0@-42?87:;! 17:! 26<7=4256:!B!3-=2117!P.-9!60H-42<!



! ##!

lhP`n!74!1C^H7!-A-6=0!564!040!/0=.24:!=5997!04-64!/7:!<-=478.:!/7!.2:?87!26/0@76/-64:!/7!

95.4-1240!=F7R!=7:!@-42764:!!$*,$-#D!

]7:!<-=478.:!-::5=20:!B!1C0=F7=!/7!1-!@.2:7!76!=F-.H7!90/2=5a=F2.8.H2=-17!:564!@78!=5668:;!

76!/7F5.:!@-.!7T79@17!/C867!048/7!.04.5:@7=42A7!.74.58A-64!867!-::5=2-4256!764.7!1-!.0A2:256!

=F2.8.H2=-17! 76! 86! 479@:! lX"Qn;! 1-! @.0:76=7! /C867! F0@-4F5@-4F27;! 17:! 26<7=4256:! B! hP`! 74!

1C0=F7=!!$&#D!O7!@18:;!17:!26<7=4256:!B!0#&12345'5''"-+&")("-!564!040!/0=.247:!=5997!04-64!86!

<-=478.!/7!.2:?87!/C0=F7=;!654-99764!15.:!/7:!@.2:7:!76!=F-.H7:!=59@5.4-64!862?879764!86!

/03.2/79764!=F2.8.H2=-1!-A7=!@.0:7.A-4256!/7!1-!@.54FI:7!lOEUXn!!$',$(#D!G7:!0109764:!6C564!@-.!

-21178.:! @-:! 040! 048/20:! :@0=2<2?879764! /-6:! 867! @5@81-4256! ^H07D! ,78! /C048/7:! 564! 040!

.0-12:07:!=56=7.6-64!17:!26<7=4256:!5:405a-.42=81-2.7:!:8.!@.54FI:7!=F7R!=7!4W@7!/7!@-42764D!U1:!

:564!=7@76/-64!17:!@18:!B!.2:?87!/CUVE,!s!1C^H7!7:4!.74.58A0!B!1-!<52:!=5997!<-=478.!/7!.2:?87!

/7!/0A715@@7.!867!UVE,!74!=5997!<-=478.!/7!.2:?87!/7!95.4-1240!-8!=58.:!/7!=7117:a=2;!0A-180!

K8:?8CB!)!m!=F7R!17:!:8K74:!^H0:! !$-,$)#D!O7!@18:;! 17:!UVE,!@78A764!.0:8147.;!654-99764!/-6:!

=7447!@5@81-4256!^H07;!76!867!@7.47!<56=425667117!29@5.4-647!74!B!867!-140.-4256!/7!1-!?8-1240!

/7!A27!!$+,*.#D!E!654.7!=566-2::-6=7;!-8=867!048/7!6C-A-24!040!.0-12:07!:8.!17:!<-=478.:!-::5=20:!

B!1C0=F7=!/7!1-!@.2:7!76!=F-.H7!90/2=5a=F2.8.H2=-17!=F7R!867!@5@81-4256!:@0=2<2?879764!^H07D!!

]C53K7=42<!@.26=2@-1!/7!=7!4.-A-21!04-24!1-!.7=F7.=F7!/7!<-=478.:!@.565:42?87:!/7:!26<7=4256:!

5:405a-.42=81-2.7:!:8.!@.54FI:7!lUVE,n!=F7R!17:!@7.:5667:!̂ H07:!/7!@18:!/7!(+!-6:D!]7:!53K7=42<:!

:7=56/-2.7:! 04-2764! 1-! /7:=.2@4256! /7:! =-.-=40.2:42?87:! =1262?87:;! @-.-=1262?87:! /564!

92=.532515H2?87:! 74! /7! 1-! @.2:7! 76! =F-.H7! 4F0.-@7842?87! /7:! @-42764:! /7! @18:! /7! (+! -6:!

@.0:764-64! 867! UVE,D! ]7! /7.627.! 53K7=42<! 04-24! 1-! /7:=.2@4256! /7! 1C04-4! <56=4256671! /7! =7:!

@-42764:!B!/2:4-6=7!/7!1CUVE,!74!:56!.747642::79764!:8.!178.!95/7!/7!A27D!!



! #$!

-3(:$&"5*"(*#:(><2")*

?@! +%>:#3*2"*5A:(62"*

`58:!-A56:!.0-12:0!867!048/7!53:7.A-425667117!.04.5:@7=42A7!9565=764.2?87!-8!G\i!/7!

X5876D!!

!

B@! C$&(D$")*2A&'%56)&<'**

]7:!@-42764:!26=18:!04-2764!17:!@-42764:!/7!(+!-6:!58!@18:;!F5:@24-12:0:!764.7!17!"/0!K-6A27.!

#+"#!74!17!"/0!9-2!#+#+!-8!G\i!/7!X5876;!-A7=!86!/2-H65:42=!/C26<7=4256!/7!@.54FI:7!454-17!

/7!F-6=F7;!/7!H7658!58!/C0@-817D!]7:!@-42764:!04-2764!:017=425660:!H.^=7!-8T!/2-H65:42=:!GU_a

"+!lG1-::2<2=-4256!:4-42:42?87!U647.6-4256-17!/7:!_-1-/27:!74!/7:!@.531I97:!/7!:-640!=5667T7:n!

/8!/0@-.479764!/C26<5.9-4256:!90/2=-17:! lOU_nD!i6!-==5./!0=.24!04-24! .7=872112! -8@.I:!/7:!

/2<<0.764:! =F7<:! /7:! :7.A2=7:! =56=7.60:;! @7.9744-64! /C7T@15247.! 17:! /56607:! /7:! /5::27.:!

90/2=-8TD!]7:!@-42764:!26=18:!04-2764!=78T!/564!1CUVE,!.79@12::-24!17:!=.24I.7:!_cUc;!B!:-A52.!86!

=.24I.7! 9-K78.! @-.92! 867! <2:4817! =599862?8-64! -A7=! 1-! @.54FI:7! 58! /78T! =8148.7:!

92=.532515H2?87:!@5:242A7:!-8!9>97!92=.5a5.H-62:97!:8.!/78T!0=F-6421156:!@0.2a@.54F042?87:!

/2<<0.764:D!]-!@.0:76=7!/7!?8-4.7!=.24I.7:!92678.:!@-.92!17:!:2T!:82A-64:!@7.9744-24!0H-179764!

/C-<<2.97.! 1CUVE,!Y!GaX0-=42A7!,.540267! lGX,n!74!A247::7!/7!:0/29764-4256! ltcn!-8H976407:;!

=59@4-H7! /7:! 178=5=W47:! /-6:! 17! 12?82/7! :W65A2-1! 017A0;! @58.=764-H7! /7! @51W68=10-2.7:!

6784.5@F217:! l,``n! /8! 12?82/7! :W65A2-1! 017A0;! @.0:76=7! /7! @8:! /-6:! 1C-.42=81-4256;! =8148.7!

92=.532515H2?87!@0.2a@.54F042?87!@5:242A7!74!@18:!/7!&!,``u=F-9@!B!1CF2:4515H27!/7!42::8!@0.2a

@.54F042?87D! ]7:! @-42764:! 67! .79@12::-64! @-:! =7:! =.24I.7:!9-2:! @58.! 17:?871:! 17! /2-H65:42=!

/CUVE,!04-24! .74768! 15.:!/7! 1-! .086256!/7!=56=7.4-4256!98142/2:=2@126-2.7!/8!G\i!/7!X5876!

04-2764!26=18:D!,58.!86!@-42764!/5660;!:781!17!@.7927.!0@2:5/7!/CUVE,!:8.!1-!@0.25/7!048/207!

04-24!26=18:D!!

]7:!@-42764:!F5:@24-12:0:!@58.!867!26<7=4256!/7!9-40.271!/C5:405:W64FI:7!58!/7!@.54FI:7!

2647.90/2-2.7! /7! F-6=F7! l9-40.271! 92:! 76! @1-=7! 15.:! /C867! =F2.8.H27! /C8.H76=7! /-6:! 86!

=5647T47!4.-89-42?87n!6C04-2764!@-:!26=18:D!!

!

!

!

!



! #%!

E@! C$&(D$"*2"*F69"#"'(*G$&'%&G35**

]C0=F7=!/7!1-!@.2:7!76!=F-.H7!04-24!0A-180!B!'!952:!74!B!"!-6!/8!/0384!/7!1-!@.2:7!76!=F-.H7!

26242-1D!]C0=F7=!=5..7:@56/-24!B!1-!@.0:76=7!/C86!/7:!=.24I.7:!:82A-64:!Y!

a! 1-! .7=F847! =1262?87! l<2:4817! 76! .7H-./! /7! 1C-.42=81-4256! 76! =-8:7! 58!

26<1-99-4256!15=-17!/7!1C-.42=81-4256!=56=7.607n;!

a! 58! 1-! .7=F847! 92=.532515H2?87! l=59@.76-64! 1-! @.0:76=7! /CF095=8148.7!

@5:242A7;!58!/7!@.01IA79764!-.42=81-2.7!@5:242<!-8!9>97!H7.97!58!B!86!H7.97!

/2<<0.764n;!!

a! 58!1-!.7@.2:7!=F2.8.H2=-17;!!

a! 58!17!/0=I:!45847!=-8:7D!!

!

H@! !"%6"&5*2")*2<'':")**

-D! G-.-=40.2:42?87:!/7:!@-42764:!

]7:!/56607:!04-2764!.7=8721127:!/-6:!17:!/5::27.:!90/2=-8T!l=59@47:!.76/8:!26<5.9-42?87:;!

/5::27.:!@-@27.:nD!]7:!90/7=26:!4.-24-64:!04-2764!=564-=40:!@-.!4010@F567!@58.!=59@1047.!17:!

/56607:!/7!:82A2D+O2<<0.7647:!=-.-=40.2:42?87:!/7:!@-42764:!564!040!.7=8721127:!Y!/7:!/56607:!

/095H.-@F2?87:! l^H7;! :7T7n;! 74! 17:! /56607:! =56=7.6-64! 17! 95/7! /7! A27! l/592=217! 58!

04-312::79764! /CF037.H79764! @58.! @7.:5667:! ^H07:! /0@76/-647:! ld\,EOn;! =-@-=240! B!

9-.=F7.;! -A7=! 58! :-6:! -2/7! 47=F62?87nD! ]7:! =595.32/240:! 04-2764! 0A-1807:! @-.! 17! :=5.7!/7!

GF-.1:56!@56/0.0!:8.!1C^H7!!*"#D!]C26:8<<2:-6=7!.06-17!=F.562?87!04-24!/0<2627!@-.!867!=1-2.-6=7!

/7!=.0-426260927!26<0.278.7!B!'+!9]u926u";($9$!:7156!GgOad,UD!]7!/2-3I47!04-24!/0<262!@-.!1-!

@.2:7! /C-642/2-3042?87! 5.-1! 58! /C26:812654F0.-@27D! ]7:! 4.58317:! 678.5=5H6242<:! 9-K78.:;!

1CFW@7.476:256! -.40.27117;! 1C26:8<<2:-6=7! =-./2-?87! 74! 1C-==2/764! A-:=81-2.7! =0.03.-1! 04-2764!

.74768:!=5997!=595.32/240:!:C21:!04-2764!=240:!/-6:!-8!9526:!86!=59@47!.76/8D!]-!605@1-:27!

/7A-24! >4.7! -=42A7! @58.! >4.7! =56:2/0.07! =5997! 867! =595.32/240D! ]-! @51W90/2=-4256! 04-24!

/0<2627! @-.! 1-! @.2:7! ?8542/27667! /7! &! 90/2=-9764:! 58! @18:D! ]-! @.0:76=7! /C867! @.2:7!

/C299865:8@@.7::78.!04-24!.7=F7.=F07;!=59@.76-64!867!=5.42=54F0.-@27!-8!156H!=58.:;!7117a

9>97!/0<2627!@-.!1-!@.2:7!/7!(;&!9H!@-.!K58.!/C0?82A-1-64!@.7/62:567!@76/-64!@18:!/7!$!952:D!

]C04-4!684.24256671!04-24!0A-180!@-.!1C26/2=7!/7!9-::7!=5.@5.71!lU_G!76!NHu9$n!74!1C-1389260927!

lHu]nD!]-!/0684.24256!04-24!/0<2627!@-.!86!U_G!v!#"!NHu9#!74u58!867!-1389260927!v!$&!Hu]D!]-!

/0684.24256!:0AI.7!=5..7:@56/-24!B!86!U_G!v!"*!NHu9#!74u58!867!-1389260927!v!$+!Hu]!!*$#D!!



! #&!

]7:! /56607:! 32515H2?87:! 26242-17:! 04-2764! =5112H07:!Y! 1-! @.540267! Ga.0-=42A7! lGX,n! l9Hu]n;!

1CF095H153260927!lHu/]n;!1C-1389260927!lHu]n!74!1-!=.0-426260927!lw951u]nD!

!

3D! G-.-=40.2:42?87:!/7:!UVE,!l=1262?87:!74!92=.532515H2?87:n!

]7:!UVE,!04-2764!=56:2/0.07:!=5997!@.0=5=7:!:2!7117:!:8.A76-2764!/-6:!17:!$+!K58.:!:82A-64!

1C-.4F.5@1-:427D! G56=7.6-64! 1C26<7=4256! 5:405a-.42=81-2.7;! 17:! =2.=56:4-6=7:! /8! /2-H65:42=!

04-2764!.0@7.45.207:!l/58178.;!<2IA.7!/0<2627!@-.!867!479@0.-48.7!q!$);&xG;!<2:4817!76!.7H-./!

/7! 1C-.42=81-4256! 26<7=407;! =F847;! =56<8:256nD! ]-! =56<8:256! 04-24! .717A07! /C-@.I:! 17! =59@47!

.76/8!/CF5:@24-12:-4256D! ]7:!/2<<0.764:!@.01IA79764:!92=.532515H2?87:;! 76! 1276! -A7=! 1CUVE,;!

.0-12:0:!-8!=58.:!/7!1CF5:@24-12:-4256!564!040!.7=872112:D!U1:!=59@.76-2764!17:!F095=8148.7:;!17:!

@56=4256:!-.42=81-2.7:!l=8148.7:!3-=40.27667:!74!,GXn!74!17:!@.01IA79764:!5@0.-452.7:!l=8148.7:!

3-=40.27667:!74!.0:814-4:!-6-4595@-4F515H2?87:nD!]7:!26<7=4256:!04-2764!76:8247!.0@7.45.207:!

76!26<7=4256:!9565a92=.5327667:!58!@51Wa92=.5327667:D!!

!

=D! _5/-1240:!74!4510.-6=7!/8!4.-2479764!90/2=5a=F2.8.H2=-1!!

]7:!95/-1240:!/7!4.-2479764:!564!040!.0@7.45.207:D!]7!4.-2479764!90/2=-1!=56:2:4-24!76!867!

-6423254F0.-@27D!]-!/8.07!/7!=7117a=2!74!:-!A527!/C-/9262:4.-4256!l264.-!A72678:7!lUtn!58!@7.!5:n!

04-2764! 65407:D! ]C-6423254F0.-@27! :8:@76:2A7! l?82! =56:2:47! 76! 867! -6423254F0.-@27! -8! 156H!

=58.:;! 656! =8.-42A7;! @7.9744-64! 17! =564.L17! /7! 1C26<7=4256n! 04-24! 65407D! ]C-6423254F0.-@27!

:8:@76:2A7!04-24!458K58.:!-/9262:4.07!@-.!A527!5.-17D!]7:!7<<74:!26/0:2.-317:!04-2764!.717A0:;!

?8C21:!:52764!/2H7:42<:!l4.58317!/8!4.-6:24;!6-8:07:!58!A592::79764:n;!@7.48.3-4256:!/8!321-6!

F0@-42?87! l=F517:4-:7! 58! =W451W:7n;! 26<7=4278T! l=51247! B! !45-#)$6$"*+ 6$77$'$4(.+ =-6/2/5:7n;!

F09-4515H2?87:! l-60927;! 4F.5935@0627;! 1W9@F5@0627;! 6784.5@0627n;! 678.515H2?87:!

l=56<8:256n;!-117.H2?87:!lOXdcc;!45T2/7.927nD!U1:!04-2764!=59@4-3212:0:!15.:?8C21:!-@@-.-2::-2764!

/-6:!17!=59@47!.76/8!/CF5:@24-12:-4256!58!/7!XG,D!]7:!7<<74:!26/0:2.-317:!04-2764!92678.:!:C21:!

04-2764!6540:!/-6:!17!=59@47!.76/8!/CF5:@24-12:-4256!74!6C764.-26-2764!@-:!/7!95/2<2=-4256!/7!

1C-6423254F0.-@27D!]7:!7<<74:!26/0:2.-317:!04-2764!9-K78.:!:C21:!764.-26-2764!867!95/2<2=-4256!/7!

1C-6423254F0.-@27! l9510=817;! @5:515H27;! A527! /C-/9262:4.-4256n;! 867! @.5156H-4256! /7!

1CF5:@24-12:-4256!58!60=7::24-2764!86!-=47!26A-:2<!l4.-6:<8:256;!/2-1W:7nD!!

!

!

!



! #'!

]7!4.-2479764!=F2.8.H2=-1!=59@5.4-24!@18:278.:!@5::2321240:!Y!!

a! 17! 1-A-H7! -.42=81-2.7! 58! 17! /03.2/79764! =F2.8.H2=-1! -A7=! @.0:7.A-4256!/7! 1-!

@.54FI:7!lOEUXn!s!

a! 17!.79@1-=79764!=F2.8.H2=-1!/7!@.54FI:7!76!86!479@:!lX"Qn!s!

a! 17!.79@1-=79764!=F2.8.H2=-1!76!/78T!479@:!lX#Qn;!?82!=56:2:4-24!76!1C-31-4256!

/8!9-40.271! @.54F042?87! -A7=! 1-A-H7;! 74! .7@5:7! /C86!9-40.271! @.54F042?87!

@18:278.:! :79-267:! -@.I:;! -A7=! @-.<52:! 1-! 92:7! 76! @1-=7! /C86! 9-40.271!

=5931-64!479@5.-2.7;!4W@7!:@-=7.!s!

a! 1C-31-4256!/7!@.54FI:7!:-6:!.79@1-=79764!s!

a! 1-!.0:7=4256!4>47!74!=51!<095.-1!@58.!1C-.42=81-4256!=5T5a<095.-17!lXQGn!s!

a! 1C-9@84-4256!/7!K-937!@58.!17:!26<7=4256:!/7!H7658D!!

]5.:?87! @18:278.:! =F2.8.H27:! 04-2764! .0-12:07:;! 1-! @18:! 26A-:2A7! 04-24! .747687! @58.! 1-!

@.0:764-4256!/7:!.0:814-4:D!G7447!@.2:7!76!=F-.H7!=F2.8.H2=-17!04-24!.0@-.427!76!=F2.8.H27!-A7=!

.74.-24! /8! 9-40.271! 26<7=40! lX"Q;! X#Q;! XQG;! -31-4256! /7! @.54FI:7! :-6:! .79@1-=79764! 58!

-9@84-4256n!58!:-6:!.74.-24!/7!=7182a=2!lOEUX!74!-3:76=7!/7!=F2.8.H27nD!!

!

I@! C<#G5&%3(&<')*"(*)G:%&8&%&(:)*9:$&3($&J6")**

]7:! =59@12=-4256:! 264.-aF5:@24-12I.7:! 04-2764! 65407:!Y! /0=I:;! =56<8:256;! /0@.7::256;!

26<7=4256:!76!.-@@5.4!-A7=!1CUVE,!l76/5=-./247!58!:@56/W15/2:=247n!58!:-6:!.-@@5.4!-A7=!=7117a

=2!l@67895@-4F27;!26<7=4256!8.26-2.7;!3-=40.20927nD!c2!867!0A-18-4256!H0.2-4.2?87!04-24!.0-12:07!

-8!=58.:!/7!1CF5:@24-12:-4256;!=7117a=2!04-24!6542<207D!

!



! #(!

K@! C$&(D$")*2"*F69"#"'(*)"%<'23&$"**

]7!=.24I.7!/7!K8H79764!:7=56/-2.7!04-24!17!:82A2!/C0109764:!@18:!:@0=2<2?87:!/7!1-!@5@81-4256!

H0.2-4.2?87!B!'!952:!74!"#!952:!Y!!

a! 1-!@7.47!<56=425667117;!/0<2627!@-.!Y!!

o! 1-! 60=7::240! /C867! -2/7! 47=F62?87! @58.! 1-! 9-.=F7! :2! =7117a=2! 6C04-24! @-:!

60=7::-2.7!-8!/0384!/7!1-!@.2:7!76!=F-.H7;!

o! 58!1-!@7.47!/7! 1-!9-.=F7!:2!=7117a=2!04-24!@5::2317!-8!/0384!/7! 1-!@.2:7!76!

=F-.H7;!

a! 1-!/58178.!@7.:2:4-647!.-@@5.407!@-.!17!@-42764!15.:!/8!:82A2;!58!1-!658A7117!

@.7:=.2@4256!58!9-K5.-4256!/C-64-1H2?87:!/7!@-127.!$;!

74!862?879764!B!"#!952:!Y!

a! 1-!92:7!76!@1-=7!58!1-!9-K5.-4256!/C-2/7:!B!/592=217;!

a! 1C764.07!76!26:42484256;!:2!17!@-42764!A2A-24!-8@-.-A-64!B!/592=217D!!

!

L@! .'35M)"*)(3(&)(&J6"*

]7:!-6-1W:7:!:4-42:42?87:!=56:2:4-2764!76!867!=59@-.-2:56!862A-.207!764.7!@-42764:!4.-240:!

-A7=!:8==I:!74!@-42764:! 4.-240:!:-6:!:8==I:!@-.! 17! 47:4!/7!_-66a[F2467W!@58.! 17:!A-.2-317:!

?8-6424-42A7:!l58!17!47:4!/7!c48/764!-@.I:!A0.2<2=-4256!/7!1-!65.9-1240!/7:!A-.2-317:n!74!17!47:4!

/7!M2:F7.!74!/7!gF2a#!@58.!17:!A-.2-317:!?8-124-42A7:D!i67!.0H.7::256!15H2:42?87!04-24!.0-12:07!

@58.!/047.9267.!17:!A-.2-317:!-::5=207:!-8!=.24I.7!/7!K8H79764!@.26=2@-1D!]7:!5//:!.-425:!lVX:n!

04-2764!=-1=810:!-A7=!/7:!2647.A-117:!/7!=56<2-6=7!B!*&m!lUG*&mnD!]7:!A-.2-317:!?8-124-42A7:!74!

?8-6424-42A7:!04-2764!/0=.247:!:524!76!6593.7!l@58.=764-H7n;!:524!76!95W7667!loua!0=-.4!4W@7n;!

:524!76!90/2-67!y9262989a9-T2989zD!]7:!A-178.:!/7!,!:564!321-40.-17:!74!=56:2/0.07:!=5997!

:2H62<2=-42A7:!:2!v!+D+&D!!

!



! #)!

!:)65(3()*

?@! C3$3%(:$&)(&J6")*2"*53*G<G653(&<'**

E@.I:! =5/-H7! @-.! 17! ODUD_D;! ")'! @-42764:! 04-2764! 012H2317:;! @-.92! 17:?871:! %$! @-42764:!

6C04-2764!@-:!26=18:!l<2H8.7!"nD!E26:2;!@-.92!17:!"%$!@-42764:!26=18:;!)!04-2764!@7./8:!/7!A87!B!'!

952:!/7!1C26=18:256;!@82:!$!658A7-8T!@-42764:!04-2764!@7./8:!/7!A87!B!"#!952:D!!

]C^H7! 95W76! 04-24! /7! )+! -6:! -A7=! 867! 9-K5.240! /7! <7997:! l:7Ta.-425! ";(nD! ]7:! UVE,!

:8.A76-2764!-84-64!B!/.5247!?8CB!H-8=F7;!@.26=2@-179764!:8.!/7:!,Q\!l&#!m!/7:!=-:n!74!/7:!,QP!

l%$! m! /7:! =-:n! 74! /-6:! &! m! :8.! 17:! ,QdD! V6! .74.58A-24! /-6:! 86! 427.:! /7:! =-:! 867! .7@.2:7!

=F2.8.H2=-17! /7! 1-! @.54FI:7! =56=7.607! -640.278.7! B! 1C0@2:5/7! /C26<7=4256! 5:405a-.42=81-2.7!

048/20D!!

]7:! @.26=2@-17:! =595.32/240:! 04-2764! =-./25aA-:=81-2.7:;! =59@.76-64! 1CFW@7.476:256!

-.40.27117!l'$mn;!1C26:8<<2:-6=7!=-./2-?87!l$*!mn;!17!/2-3I47!l#*!mn!74!17:!-640=0/764:!/C-==2/764!

A-:=81-2.7! =0.03.-1! l"'!mnD! ]7:! -84.7:! =595.32/240:! .74.58A07:! 04-2764! 17:! 4.58317:! 678.5a

=5H6242<:!9-K78.:!l"&!mn;!1C26:8<<2:-6=7!.06-17!=F.562?87!l"&!mn!74!1-!605@1-:27!-A7=!58!:-6:!

10:256!:7=56/-2.7! l"&!mnD!]CF0@-45@-4F27!=F.562?87!74! 1-!@51W-.4F.247!.F89-45p/7!6C04-2764!

.74.58A07:! ?87! =F7R! %! m! /7:! @-42764:D! c781:! $! /7:! &! @-42764:! -W-64! 867! @51W-.4F.247!

.F89-45p/7! .7=7A-2764! 86! 4.-2479764! 299865:8@@.7::78.D! E26:2;! 1-! 90/2-67! /8! :=5.7! /7!

GF-.1:56!26/7T0!B!1C^H7!04-24!/7!';!-11-64!/7!$!B!"%D!($!m!/7!1-!@5@81-4256!04-24!@51W90/2?807;!

-A7=!"*!m!/7:!@-42764:!@.76-64!/7:! -64-1H2?87:!/7!@-127.! $!74! '!m!@.76-64!86! 4.-2479764!

299865:8@@.7::78.D!]CU_G!90/2-6!/7:!@-42764:!04-24!/7!#(!NHu9$!74!1C-1389260927!90/2-67!

/7!#'!Hu]!B! 1C26=18:256D!]7:!/56607:!:8.!"#)!@-42764:!9564.-2764!((!m!/7!/0684.24256;!/564!!!!!

'"!m!/7!/0684.24256!:0AI.7D!

]-!H.-6/7!9-K5.240!/7:!@-42764:!A2A-2764!B!/592=217;!:781:!=26?!.0:2/-2764!76!d\,EO!l:524!!!!!

%!mnD!]-!952420!/7:!@-42764:!3060<2=2-24!/C-2/7:!B!/592=217!-A-64! 178.!F5:@24-12:-4256D!EA-64!

1CF5:@24-12:-4256;!86!427.:!/7:!@-42764:!9-.=F-2764!:781:;!&*!m!:7!/0@1-Z-2764!-A7=!867!-2/7!

47=F62?87! 74! "+! m! 67! 9-.=F-2764! @-:D! ]7:! /56607:! =56=7.6-64! 1-! 9-.=F7! B! 1C26=18:256!

9-6?8-2764!@58.!"+!@-42764:!l4-317-8!"nD!!

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

o / #$%&'(#)$* +& 01(23#&4 +5)*(2)*6$(78*&

o 9 :3#* &$ '713;& 7)3* <.=

o ! *1$* '3#(83& +5#$%&'(#)$

o > :3#* &$ '713;& 1:38* 01# ?"?"
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%7(*3(%&-$<$!$&*

"$%)794+$9)$>4)$<$#$;2(+

1$%)794+$9)$>4)$)*'7)$#$;2(+$)'$!$&*

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

N345"36*?@*C3$3%(:$&)(&J6")*2"*53*G<G653(&<'*

!! #!X!.YZ!!

"C8!O7J>P! h_!ib_!-!^bj!

)8[8!7\IF<F<! bb!O`e!kP!

&KB!OS:l<dP! db\a!iae\f!-!ec\fj!

"G]:IF<8!O:lUP!O&!m!a_cP! dc\h!iaf\a!-!eb\dj!

&3"4! !!

!!!!!!!!AK5! be!O`d!kP!

!!!!!!!!AK=! ca!Oef!kP!

!!!!!!!!AK%! h!O`!kP!!

!!!!!!!!+;B/3>;!4D3/G/:3479;!2;!97!B/8ED?>;!3J3E379;! eb!OffkP!!

B6I65]F^F>\9!! !!

!!!!!!!!K/8GF9;>!J;G/848:J3E3M>!! da!Oa`!kP!

!!!!!!!!"37F?E;!! ea!Od^!kP!

!!!!!!!!,J>GMM3>7J4;!/1J79;!4D/8J3HG;!! dd!Oa`!kP!

!!!!!!!!51B7E8B7ED3;!4D/8J3HG;! c!Oe!kP!

!!!!!!!!&18B97>3;!! da!Oa`!kP!

!!!!!!!!6D7/9>8J!3J21Y1!g!9no:;! c!if!-!aej!

!!!!!!!!68/E348ED1/7B3;!8G!3<<GJ8>GBB/;>>;G/>! ^!Oc!kP!

K6^8!^8!_F8!F<F>FHG! !!

!!!!!!!!%5A("! `!Oe!kP!!

!!!!!!!!67/74E1/3>E3HG;>!2;!<7/4D;!!1232"**#2! !!

!!!!!!!!!!!!!!!!.7/4D;!>;G9! ea!Ofa!kP!

!!!!!!!!!!!!!!!!.7/4D;!7@;4!732;!E;4DJ3HG;!! bh!O`^!kP!

!!!!!!!!!!!!!!!!(F>;J4;!2;!<7/4D;! ae!Oa_!kP!

R79;G/>!;J!J8<F/;>!OB8G/4;JE7:;>P\!<8C;JJ;!p!147/E!ECB;\!<1237J;!i<3J3<G<!-!<7Y3<G<j!

,.6!'!3J234;!2;!<7>>;!48/B8/;99;\!,#(A!'!3JM;4E38J!8>E18-7/E34G973/;!>G/!B/8ED?>;\!AK5!'!B/8ED?>;!

E8E79;!2;!D7J4D;\!AK=!'!B/8ED?>;!E8E79;!2;!:;J8G\!AK%!'!B/8ED?>;!E8E79;!2n1B7G9;\!%5A("!'!

1E7F93>>;<;JE>!2nD1F;/:;<;JE!B8G/!B;/>8JJ;>!o:1;>!;E!21B;J27JE;>T!

!

!

!



! $"!

B@! O$:)"'(3(&<'*%5&'&J6"*"(*2<'':")*43%(:$&<5<9&J6")*2"*5A/,.O*

]C26<7=4256! 04-24! @.0=5=7! =F7R! $+! @-42764:D! ]CUVE,! :7! 9-62<7:4-24! =1262?879764! @-.! 867!

/58178.!76! .7H-./!/7! 1C-.42=81-4256! =56=7.607!@58.!&#!@-42764:! l$'!mn;!867! <2IA.7!@58.!#$!

@-42764:!l"'!mn!74!867!<2:4817!=84-607!76!.7H-./!/7!1-!@.54FI:7!=F7R!%&!@-42764:!l$#!mnD!]7!

9542<!26242-1!/7!.7=58.:!-8T!:526:!04-24!867!=56<8:256!2:5107!=F7R!'!@-42764:!l%!mn;!74!867!=F847!

=F7R! "%!/C764.7! 78T! l"+!mnD! ]-!90/2-67!/8!/01-2! /7! .7=58.:! -8T! :526:! -@.I:! 17! /0384! /7:!

:W9@4L97:;!74!-26:2! 17!/0384!/7! 1-!@.2:7!76!=F-.H7;!04-24!/7!"#! K58.:;! -A7=!867!/2:@7.:256!

29@5.4-647!/7!+!B!@18:!/7!$+++!K58.:D!]7!/2-H65:42=!/CUVE,!04-24!@5:0!H.^=7!-8T!=.24I.7:!_cUc!

=F7R!1-!@18@-.4!/7:!@-42764:D!G7@76/-64;!'!m!67!.79@12::-2764!@-:!=7:!=.24I.7:!74!04-2764!26=18:!

-@.I:!/2:=8::256!76!.086256!@18.2a/2:=2@126-2.7D!!

G56=7.6-64!17:!.0:814-4:!32515H2?87:!26242-8T;!1-!GX,!04-24!:8@0.278.7!B!&!9Hu]!/-6:!)*!m!

/7:!=-:;!-A7=!867!90/2-67!B!""'!9Hu]!l-11-64!/7!&!74!%*+!9Hu]nD!]CF095H153260927!04-24!76!

95W7667! B! "+D)! Hu/];! 1-! =.0-426260927!90/2-67! 04-24! /7! (&! w951u]! lA-.2-64! /7! #*! B! (+"!

w951u]nD!!

f8-4.7!=-:!/CUVE,!6C04-2764!@-:!/5=897640:!9-1H.0!/7:!@.01IA79764:!92=.532515H2?87:!

l86!:781!@-42764!6C-A-24!@-:!78!/7!1-A-H7!-.42=81-2.7!=F2.8.H2=-1nD!]7!H7.97!17!@18:!<.0?8799764!

.74.58A0! 04-24! 17! 0#&12345'5''"-+ &")("-! l%"! m! /7:! @-42764:nD! V6! .74.58A-24! 76:8247! 17:!

:4-@FW15=5?87:!B!=5-H81-:7!60H-42A7!l#*!mn!@82:!17:!7640.53-=40.27:!l#"!mn;!17:!0#)(1#5'5''"-!

l"*!mn!74!76<26!17!!"#$%&'#()$"*+&',(-!l"%!mnD!,-.!-21178.:;!1C26<7=4256!04-24!@51Wa92=.5327667!

/-6:!86!?8-.4!/7:!=-:!l4-317-8!#nD!!

i67!3-=40.20927!04-2764!.74.58A07!=F7R!#$!m!/7:!@-42764:;!-::5=207!B!/C-84.7:!15=-12:-4256:!

26<7=4278:7:!l76/5=-./247!74u58!:@56/215/2:=247n!=F7R!'!m!/7:!@-42764:D!!

! !



! $#!

N345"36*B@*O$:)"'(3(&<'*%5&'&J6"*"(*2<'':")*#&%$<4&<5<9&J6")*

!! #!X!.YZ!!

&<78A>F6<!`5\A6A8! f_!Odd!kP!

45\98<>H>F6<!AGF<Fa:8! !!

!!!!!!!!03>EG9;!;J!/;:7/2!2;!97!B/8ED?>;!! e`!Ofd!kP!

!!!!!!!!68JMG>38J!3J3E379;!! c!Oe!kP!

!!!!!!!!6DGE;!3J3E379;! ae!Oa_!kP!

2\GHF!^8!58A6:59!H:[!96F<9!!1232"*"#! ad!i_!-!fadaj!

2FHC<69>FA!9:5!A5F>D589!K)&)!! af`!O^e!kP!

;HA>\5F\IF8!H996AF\8! ff!Odf!kP!

&<78A>F6<9!`6Gb-IFA56]F8<<89! f`!Od`!kP!

KFA56]F6G6CF8!!1232"*+#! !!

!!!!!!!!)./71G9'0'00$#!/$%*$#! `^!Oed!kP!

!!!!!!!!)E7BDC9848HG;!487:G97>;!J1:7E3@;! e_!Od^!kP!

!!!!!!!!%JE1/8F74E1/3;! d^!Oda!kP!

!!!!!!!!=.%*7.'0'00$#! dc!Oa^!kP!

!!!!!!!!3$.8)/0.*%8$(!/0&*#! d_!Oae!kP!

!!!!!!!!(GE/;! ah!Oaf!kP!

R79;G/>!;J!J8<F/;>!OB8G/4;JE7:;>P!q!<1237J;!i<3J3<G<!-!<7Y3<G<j!

.),)!'!<G>4G98>S;9;E79!3JM;4E38J!>843;EC!
!

!

!
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E@! O$&)"*"'*%>3$9"*(>:$3G"6(&J6"*"(*%<#G5&%3(&<')**

]-!90/2-67!/7!/8.07!/8!:0K58.!76!F5:@24-12:-4256!-2H{7!04-24!/7!%+!K58.:;!-11-64!/7!$!!B!@18:!

/7!%++!K58.:D!]CF5:@24-12:-4256!-2H{7!:7!@.5156H7-24!76!ccX!@58.!@18:!/7!1-!952420!/7:!@-42764:D!!

]-!@.2:7!76!=F-.H7!90/2=-17!=56:2:4-24!76!867!-6423254F0.-@27!@.5156H07;!-A7=!867!90/2-67!

/7!*#!K58.:;!/564!##!K58.:!@-.!A527!UtD!]C-6423254F0.-@27!26242-17!04-24!76:8247!@58.:82A27!@-.!

867! -6423254F0.-@27! :8@@.7::2A7! =F7R! $)! @-42764:;! /564! $"! -A-2764! 867! @.2:7! 76! =F-.H7!

=F2.8.H2=-17!-A7=!9-264276!/8!9-40.271! 26<7=40!76!@1-=7D!]7:!-64232542?87:!76H76/.-2764!/7:!

7<<74:!26/0:2.-317:!/-6:!#&!m!/7:!@.2:7:!76!=F-.H7:;!-A7=!"+!m!/C7<<74:!26/0:2.-317:!9-K78.:D!

]7:!7<<74:!26/0:2.-317:!:7!9-62<7:4-2764!9-K5.24-2.79764!@-.!/7:!:W9@4L97:!/2H7:42<:!l%*!mn;!

56! .74.58A-24! 0H-179764! "*! m! /7! .0-=4256:! -117.H2?87:;! "%! m! /7! 9-62<7:4-4256:!
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:J>!! b3/,I!a9!=(2.(4!i9!$67'%4!jPY9!$4,*0I!K9!n*,(5!X>!=/6(''*50*4%(5)!0/!2(55/!+,*4%N3/!

e! %5T/64%(5)! ()41(P*,4%63.*%,/)! )3,! '*41,%/.! D+,(47-)/9! %'+.*549! ()41()I547-)/F>! $(6%141! 0/!

+*47(.(8%/!%5T/64%/3)/!0/!.*583/!T,*5\*%)/>!J##QhLJ>!!



! R#!

:E>!! l*34/!?34(,%41! 0/! $*541>! V,(47-)/! 0/! 7*567/! (3! 0/! 8/5(3oe! 0%*85()4%6! /4! +,%)/! /5!

67*,8/! 0/! .B%5T/64%(5! 0*5)! ./! '(%)! )3%@*54! .B%'+.*54*4%(5>! =/6(''*50*4%(5)! 0/! 2(55/!

+,*4%N3/>!]*,)!J#:"h:E">!!

:">!! b,*''*4%6(Pb3%..(5!Y9!a*,(5!$9!b/445/,!$9!Y/63I/,!?PU9!b*2(,%4!K9!=())/4!V9!/4!*.>!a(5/!

*50!<(%54!%5T/64%(5)!%5!7()+%4*.%O/0!+*4%/54)!%5!i,*56/9!J##Ce!6.%5%6*.!*50!/6(5('%6!(346('/)>!

j!l()+!U5T/64>!)/+4!J#:JhCJD:Fe"#!C>!!

:R>!! a/,2*,%!Xi9!l*5))/5!?[9![3TTI!]K9!$4/6f/.2/,8!j]9!U.)4,3+![]9!l*,')/5!r$9!/4!*.>!=%)f!

i*64(,)! T(,! V,()47/4%6! j(%54! U5T/64%(5e! K*)/PK(54,(.! $430I>! K.%5! U5T/64! [%)>! 5(@!

:QQChJADRFe:J"A!R">!!

:L>!! ]/*,)!$K9!X0p*,0)!Vm>!a(5/!*50!j(%54!U5T/64%(5)!%5!M.0/,!?03.4)>!K.%5!b/,%*4,!]/0>!*(s4!

J#:LhEJDEFeRRR!A#>!!

:A>!! ?.*'*50*! nm9! $+,%58/,! a[>! k7/! +,/@/54%(5! (T! %5T/64%(5e! :J!'(0%T%*2./! ,%)f! T*64(,)>!

a(5/!j4!j>!<*5@!J#:Qh:#:PaeE!Q>!!

:C>!! a(7.![[9! $7/5!]=9!m*I3+(@!X9!K@/4*5(@%67!bY9![/..*!n*../!Kj>! U)!lI+(*.23'%5/'%*!

?))(6%*4/0!r%47!$/+4%6!i*%.3,/!*50!?634/!U5T/64%(5!?T4/,!=/@%)%(5!k(4*.!j(%54!?,47,(+.*)4It!?!

$430I! (T! "R:A! V*4%/54)! i,('! 47/! S*4%(5*.! $3,8%6*.! g3*.%4I! U'+,(@/'/54! V,(8,*'>! j!

?,47,(+.*)4I>!'*%!J#:LhE:DRFeQLE!A>!!

:Q>!! ?.*'*50*! nm9! $+,%58/,! a[>! V/,%(+/,*4%@/! *50! ](0%T%*2./! =%)f! i*64(,)! T(,!

V/,%+,()47/4%6! j(%54! U5T/64%(5)! DVjUF! *50!=/6(''/50/0!b3%0/.%5/)>!K3,,!=/@!]3)63.()f/./4!

]/0>!)/+4!J#:Ch::DEFeEJR!E:>!!

J#>!! $%N3/%,*!]aV9! $*./7! ?9! m.%f*! ?m9! MB=(3,f/! K9! $67'%44! $9! l%83/,*! K?9! /4! *.>! K7,(5%6!

$3++,/))%(5!(T!V/,%+,()47/4%6! j(%54! U5T/64%(5)!p%47!M,*.!?54%2%(4%6)! U56,/*)/)! U5T/64%(5Pi,//!

$3,@%@(,)7%+e!j!a(5/!j4!$3,8>!*(s4!J#:RhQAD:RFe:JJ#!EJ>!!

J:>!! =*(!S9!K,())/44!Y$9!$%57*!=m9!Y/!i,(6f!jY>!Y(58Pk/,'!$3++,/))%(5!(T!U5T/64%(5!%5!k(4*.!

j(%54!?,47,(+.*)4Ie!K.%5!M,47(+>!)/+4!J##Eh":"eRR!L#>!!

JJ>!! V,/50f%!n9!q/../,!n9!V*))/,(5![9![/)+.*6/)!S9!]*'(30I!V9!$4%,5/'*55!j9!/4!*.>!M346('/!

(T!+*4%/54)!(@/,!C#!I/*,)!(T!*8/!(5!+,(.(58/0!)3++,/))%@/!*54%2%(4%6! 47/,*+I! T(,!*4! ./*)4!L!

'(547)!T(,!+,()47/4%6!<(%54!%5T/64%(5>!U54!j!U5T/64![%)>!016!J#:"hJQe:C"!Q>!!

JE>!! S*4)37*,*! m]9! $7/.4(5! kj9! ]//7*5! jV9! Y3'! qK>! ](,4*.%4I! [3,%58! k(4*.! l%+!

V/,%+,()47/4%6!j(%54!U5T/64%(5>!j!?,47,(+.*)4I>!<3%.!J#:QhE"DAFe$EEA!"J>!!

J">!! q'%)4(p)f%!a9!m*,*'!j?9![3,%5f*!ja9!K*)+/,![$9!V*,@%O%!j>!V/,%+,()47/4%6!j(%54!U5T/64%(5!

U56,/*)/)!47/!=%)f!(T!M5/Pu/*,!](,4*.%4Ie!j!a(5/!j4!$3,8>!016!J#:EhQRDJ"FeJ:AA!C">!!



! R:!

JR>!! m*50/.! KX9! j/5f%5)(5! =9! [*5/'*5! S9! a*6f)4/%5! [9! l*5)/5! aX9! ]3../,! ]V9! /4! *.>!

V,/0%64(,)!(T!k,/*4'/54!i*%.3,/!T(,!l%+!*50!m5//!V,()47/4%6!j(%54!U5T/64%(5)!%5!47/!$/44%58!(T!

:P!*50!JP$4*8/!X&67*58/!?,47,(+.*)4Ie!?!]3.4%6/54/,!=/4,()+/64%@/!K(7(,4>!M+/5!i(,3'!U5T/64!

[%)>!5(@!J#:QhLD::Fe"RJ>!!

JL>!! m(I(5()!Y9!q'%)4(p)f%!a9![/..*!n*../!Kj9!V*,@%O%!j>!U5T/64%(5!K(54,(.!=*4/!(T!U,,%8*4%(5!

*50![12,%0/'/54!T(,!V/,%+,()47/4%6!j(%54!U5T/64%(5>!K.%5!M,47(+>!5(@!J#::h"LQD::FeE#"E!C>!!

JA>!! K7(%!lP=9!@(5!m5(67!i9!q3,*f(p)f%![9!S/.)(5!$a9!]*.67*3!l>!K*5!U'+.*54!=/4/54%(5!2/!

=/6(''/50/0!T(,!k,/*4'/54!(T!U5T/64/0!km?t!K.%5!M,47(+>!*@,!J#::h"LQD"FeQL:!Q>!!

JC>!! [/! ?58/.%)! b9! ]344/,)! Sk9! ]%5f./I! Y9! l(.0/,,%/0! i9! k*66(5/..%! X>! V,()47/4%6! <(%54!

%5T/64%(5)!%5!47/!/.0/,.I>!$+,%58/,!(5.%5/>!016!J#:Rh"EDLFeLJQ!EA>!!

JQ>!! V(p/,)!m9!k/,+/55%58!]9!n(%6/!=9!m*3TT'*5!K>!V,()47/4%6!<(%54!%5T/64%(5)!%5!47/!/.0/,.I>!

?'!j!]/0>!'*I!:QQ#hCCDRSFeQSP:ES>!!

E#>!! l/.p%8!V9!](,.(6f!j9!M2/,)4!]9!l*3)67%.0!M9!lc25/,!j9!a(,0/!j9!/4!*.>!V/,%+,()47/4%6!

<(%54!%5T/64%(5v/TT/64!(5!N3*.%4I!(T!.%T/>!U54!M,47(+>!'*%!J#:"hECDRFe:#AA!C:>!!

E:>!! K7*,.)(5!]X9!V('+/%!V9!?./)!mY9!]*6m/5O%/!K=>!?!5/p!'/47(0!(T!6.*))%TI%58!+,(85()4%6!

6('(,2%0%4I! %5! .(58%430%5*.! )430%/)e! [/@/.(+'/54! *50! @*.%0*4%(5>! j! K7,(5%6! [%)>! <*5@!

:QCAh"#DRFeEAE!CE>!!

EJ>!! l*34/! *34(,%41! 0/! $*541>! [%*85()4%6! 0/! .*! 01534,%4%(5! 0/! .B/5T*54! /4! 0/! .B*03.4/oh!

]147(0/!=/6(''*50*4%(5)!+(3,!.*!+,*4%N3/!6.%5%N3/>!5(@!J#:Q>!!

EE>!! l)%/7!V9! Y//!]$9!l)3!m9!K7*58!u9!$7%7!l9!H/58!$r>!b,*'PS/8*4%@/!V,()47/4%6! j(%54!

U5T/64%(5)e!=%)f!i*64(,)!*50!M346('/!(T!k,/*4'/54>!K.%5!U5T/64![%)>!(64!J##Qh"QDAFe:#EL!"E>!!

E">!! Y/4(3@/4!a9!?,@%/3&!K9!Y/,(I!l9!V(.*,0!jPY9!K7*++.*%5!jP]9!K(''(5!l9!/4!*.>!V,/0%64(,)!

(T!T*%.3,/!T(,!+,()47/4%6!<(%54!%5T/64%(5)!4,/*4/0!p%47!0/2,%0/'/54>!]10/6%5/!]*.!U5T/64>!T1@,!

J#:Lh"LD:FeEQ!"E>!!

ER>!! K(@%5)fI!mX9!j3)4%6/!?K9!=()/547*.!bX9!V*.'/,!=]9!Y*50/T/.0!K$>!]/*)3,%58!V,(85()%)!

*50!K*)/!]%&!%5!l()+%4*.%O/0!X.0/,)>!j!b/5!U54/,5!]/0>!:QQAh:JeJ#E!C>!!

EL>!! k)*54/)!?b9!V*+*0(+(3.()![n9!YI4,*)!k9!k)*54/)!?X9!]*@,(8/5%)!?i9!m(,('+%.%*)!?n9!/4!

*.>!?))(6%*4%(5!(T!'*.534,%4%(5!p%47!+/,%+,()47/4%6!<(%54!*50!)3,8%6*.!)%4/!%5T/64%(5)!*T4/,!4(4*.!

<(%54! *,47,(+.*)4Ie! *! )I)4/'*4%6! ,/@%/p! *50! '/4*P*5*.I)%)>! j! l()+! U5T/64>! )/+4!

J#:Qh:#ED:FeLQ!AA>!!

EA>!! Y%!lPm9!=('2*67!U9!q*'2/..*)!=9!r*.f/,!?$9!]6S*..I!]?9!?4f%5)!aY9!/4!*.>!M,*.!@/,)3)!

U54,*@/5(3)!?54%2%(4%6)!T(,!a(5/!*50!j(%54!U5T/64%(5>!S!X58.!j!]/0>!<*5@!J#:QhEC#DRFe"JR!EL>!!



! RJ!

EC>!! m3)5%fPj(%5@%../! M9! r/%..! ?9! $*.*5*@/! a9! =%6(,0/*3! V9! ?../'*50! l>! V,/@*./56/! *50!

4,/*4'/54! (T! 0%*2/4/)! %5! i,*56/e! k,/50)! 2/4p//5! J###! *50! J##R>! [%*2/4/)! ]/4*2>! <3%5!

J##ChE"DEFeJLL!AJ>!!

EQ>!! u()7%f*p*!kk>!i/@/,!%5!47/!/.0/,.I>!K.%5!U5T/64![%)>!<3%.!J###hE:e:"C!R:>!!

"#>!! U5(3I/!$m>!K.*,%TI%58!K(5T3)%(5e!k7/!K(5T3)%(5!?))/))'/54!]/47(0e!?!S/p!]/47(0!

T(,![/4/64%(5!(T![/.%,%3'>!?55!U54/,5!]/0>!:R!016!:QQ#h::ED:JFeQ":>!!

":>!! a/,5*,0!Y9!?,@%/3&!K9!a,35)67p/%./,!a9!k(367*%)!$9!?5)*,4!$9!a,3!jPV9!/4!*.>!?54%2%(4%6!

k7/,*+I! T(,! L! (,! :J! r//f)! T(,! V,()47/4%6! j(%54! U5T/64%(5>! S! X58.! j! ]/0>! '*%!

J#J:hEC"DJ:Fe:QQ:!J##:>!!

"J>!! U5(3I/!$m9!r/)4/50(,+!=b9!$*6OI5)f%!j$>![/.%,%3'!%5!/.0/,.I!+/(+./>!k7/!Y*56/4>!'*,)!

J#:"hECEDQQJ#FeQ::!JJ>!!

"E>!! ]*,6*54(5%(! X=>! [/.%,%3'! %5! l()+%4*.%O/0! M.0/,! ?03.4)>! S! X58.! j! ]/0>! (64!

J#:AhEAAD:RFe:"RL!LL>!!

"">!! m*4O!$>!?))/))%58!)/.TP'*%54/5*56/oe!*64%@%4%/)!(T!0*%.I!.%@%589!'(2%.%4I9!*50!%54,3'/54*.!

*64%@%4%/)!(T!0*%.I!.%@%58>!j!?'!b/,%*4,!$(6>!016!:QCEhE:D:JFeAJ:!A>!!

"R>!! [%,/64%(5! 0/! .*! =/67/,67/9! 0/)! X430/)9! 0/! .BX@*.3*4%(5! /4! 0/)! $4*4%)4%N3/)>! AJC! ###!

,1)%0/54)! /5! 14*2.%))/'/54)! 0B712/,8/'/54! +(3,! +/,)(55/)! W81/)! /5! J#:R>! V,/'%/,)!

,1)3.4*4)!0/!.B/5N3Z4/!XlV?!J#:R>!X430/)!=/67>!<3%..!J#:Ah:#:R>!!

"L>!! ]*f*,I!]?9!$/8/@![Y9!V,(5(@()4!Vj9!$I%5![9!a*50//5P=(67/!m9!V*4/.!V9!/4!*.>!i,*%.4I!*)!

*!V,/0%64(,!(T!$3,8%6*.!M346('/)!%5!M.0/,!V*4%/54)>!j!?'!K(..!$3,8>!<3%5!J#:#hJ:#DLFeQ#:!C>!!

"A>!! Y//!j$Pj9!l/!m9!l*,2*387!K]9!$67*32/.![X9!$(55/50*I!Kj9!r*58!$K9!/4!*.>!i,*%.4I9!6(,/!

'3)6./!)%O/9!*50!'(,4*.%4I!%5!+*4%/54)!350/,8(%58!(+/5!*20('%5*.!*(,4%6!*5/3,I)'!,/+*%,>!j!

n*)6!$3,8>!J#::hRED"FeQ:JPA>!!

!

!



! RE!

C;*)-.&)++

!

!"#$%&'(#)%"*+*,-.* )"/-(#)%".*%.#0%12$#)('32)$-.*.'$*4$%#56.-* 7!89:;*(%".#)#'-"#*'"-*(%<43)(2#)%"*

$2$-*<2).*=$2>-*&-.*4$%#56.-.*2$#)('32)$-.?*@33-.*.%"#*'"*/2(#-'$* )"&04-"&2"#*&-*<%$#23)#0A*0>23'0-*

B'.C'DE*F*G*&2".*'"-*4%4'32#)%"*H=0-?*,D%IB-(#)/*4$)"()423*&-* 3D0#'&-*0#2)#* 32*$-(5-$(5-*&-*/2(#-'$.*

4$%"%.#)C'-.*&-.*)"/-(#)%".*%.#0%12$#)('32)$-.*.'$*4$%#56.-*7!89:;*(5-J*3-.*4-$.%""-.*H=0-.*&-*43'.*&-*

KL*2".?*,-.*%IB-(#)/.* .-(%"&2)$-.*0#2)-"#* 32*&-.($)4#)%"*&-.*(2$2(#0$).#)C'-.*(3)")C'-.A*42$2(3)")C'-.*

&%"#*I2(#0$)%3%=)C'-.*-#*&-*32*4$).-*-"*(52$=-*#50$24-'#)C'-*&-.*42#)-"#.*&-*43'.*&-*KL*2".*4$0.-"#2"#*

'"-*!89:?*,-*&-$")-$*%IB-(#)/*0#2)#* 32*&-.($)4#)%"*&-*3D0#2#*/%"(#)%""-3*&-*(-.*42#)-"#.*E*&).#2"(-*&-*

3D!89:*-#*.%"*$-#-"#)..-<-"#*.'$*3-'$*<%&-*&-*>)-?*

M2#0$)-3*-#*<0#5%&-*+*N%'.*2>%".*$023).0*'"-*0#'&-*%I.-$>2#)%""-33-*$0#$%.4-(#)>-*<%"%(-"#$)C'-*

2'*O-"#$-*P%.4)#23)-$*Q")>-$.)#2)$-*&-*R%'-"A*)"(3'2"#*3-.*42#)-"#.*&-*KL*2".*%'*43'.A*5%.4)#23).0.*-"#$-*

3-*S!"*B2">)-$*TLST*-#*3-*S-$*<2)*TLTL*4%'$*'"-*)"/-(#)%"*&-*4$%#56.-*#%#23-*&-*52"(5-A*&-*=-"%'*%'*

&D042'3-?* ,D0(5-(*&-* 32* 4$).-* -"* (52$=-A* 0>23'0* E* U*<%).* -#* ST*<%).* &-* 32* 4$).-* -"* (52$=-* )")#)23-A*

(%$$-.4%"&2)#*E*32*4$0.-"(-*&D'"-*$-(5'#-*(3)")C'-A*%'*<)($%I)%3%=)C'-*72'*<V<-*=-$<-*%'*=-$<-*

&)//0$-"#;* %'* 32* $-4$).-* (5)$'$=)(23-* %'* 3-* &0(6.* #%'#-* (2'.-?* ,-.* &%""0-.* (%"(-$"2"#* 3-.* 42#)-"#.A*

3D)"/-(#)%"A* 32* 4$).-* -"* (52$=-* <0&)(%1(5)$'$=)(23-* -#* 3-.* (%<43)(2#)%".* )"#$215%.4)#23)6$-.* 0#2)-"#*

$-('-)33)-.*E*42$#)$*&-.*&%..)-$.*<0&)(2'W?*,-.*#$2)#-<-"#.*(5)$'$=)(2'W*0#2)-"#*$-=$%'40.*-"*(5)$'$=)-*

2>-(*%'*.2".*$-#$2)#*&'*<2#0$)-3?*@"/)"A*32*4-$#-*/%"(#)%""-33-A*32*4-$.).#2"(-*&-*&%'3-'$.A*32*<).-*-"*

432(-*%'*<2B%$2#)%"*&-.*2)&-.*E*&%<)()3-*-#* 3D-"#$0-*-"*)".#)#'#)%"*0#2)-"#*$-(5-$(50-.*2'*(%'$.*&'*

.')>)*&-.*42#)-"#.*B'.C'DE*S*2"*&'*&0I'#*&-*32*4$).-*-"*(52$=-?**

R0.'3#2#.*+*Q"*#%#23*&-*SXY*42#)-"#.*0#2)#*)"(3'.A*42$<)*3-.C'-3.*YU*G*4$0.-"#2)-"#*'"*0(5-(*&-*32*

4$).-*-"*(52$=-*E*U*<%).*-#*XT*G*E*S*2"?*,-*.-W-*$2#)%*0#2)#*&-*SAK*E*32*/2>-'$*&-.*/-<<-.A*3DH=-*<%Z-"*

0#2)#*&-*FL*2".?*[\*G*&-.*)"/-(#)%".*(%"(-$"2)-"#*32*52"(5-*%'*3-*=-"%'?*,-*4$)"()423*=-$<-*0#2)#*3-*

!"#$%&'()())*+,#*-.*+* 7XT*G;?*,2*<2$(5-*2>-(*2)&-*#-(5")C'-*%'* 3D2I.-"(-*&-*(-33-1()*2'*&0I'#*&-*

3D)"/-(#)%"* 7U[*G;A*2)".)*C'D'"-*(5)$'$=)-* .2".* $-#$2)#*&'*<2#0$)-3* 7UX*G;*0#2)-"#* $-#$%'>0-.*(%<<-*

/2(#-'$.* 2..%()0.* E* 3D0(5-(* &-* 32* 4$).-* -"* (52$=-?* 9* 3D)">-$.-A* 32* 4$0.-"(-* &D'"-* I2(#0$)0<)-* -#*

3D2'=<-"#2#)%"*&-*3D!MO*0#2)-"#*&-.*/2(#-'$.*4$%#-(#-'$.?*94$6.*S*2"*&-*.')>)A*TL*G*&-.*42#)-"#.*0#2)-"#*

&0(0&0.A*K*G*0#2)-"#*)".#)#'#)%""23).0.*-#*YF*G*2>2)-"#*"0(-..)#0*'"-*2'=<-"#2#)%"*%'*32*<).-*-"*432(-*

&D2)&-.*2'*&%<)()3-?*,2*<2$(5-*.D0#2)#*2<03)%$0-*4%'$*SX*G*&D-"#$-*-'W*-#*&0=$2&0-*4%'$*TF*G?*@"/)"A*

SF*G*0#2)-"#*#%'B%'$.*&%'3%'$-'W*24$6.*ST*<%).*&-*.')>)?*

O%"(3'.)%"*+*O-##-*0#'&-*.'==6$-*&-.*/2(#-'$.*4$%"%.#)C'-.*&04-"&2"#*E*32*/%).*&'*42#)-"#A*#-3.*C'-*

.%"* !MO* -#* .2* (242()#0* &-* <2$(5-* 2'* &0I'#* &-* 32* 4$).-* -"* (52$=-A* -#* &-* 3D)"/-(#)%"* %'* &-* .%"*

#$2)#-<-"#*#-3.*C'-*32*4$0.-"(-*&D'"-*I2(#0$)0<)-*-#*3-*$-#$2)#*&'*<2#0$)-3*4$%#50#)C'-?*O-.*)"/-(#)%".*

.%"#* $-.4%".2I3-.* &D'"-* .'$<%$#23)#0* -#* &D'"* &0(3)"* /%"(#)%""-3A* "%#2<<-"#* .'$* 3-.* (242()#0.* &-*

<2$(5-A*4%'>2"#*2((030$-$*3D-"#$0-*-"*)".#)#'#)%"?*9'*#-$<-*&D'"-*4$).-*-"*(52$=-*<0&)(%1(5)$'$=)(23-*

3%"='-A*32*4-$.).#2"(-*&-*&%'3-'$.*$-.#-*/$0C'-"#-?**

M%#.* (30.*+* !"/-(#)%"* %.#0%12$#)('32)$-A* 2$#5$%432.#)-* 4$)<2)$-A* 4-$.%""-* H=0-A* <%$#23)#0A* &0(3)"*

/%"(#)%""-3?!


