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1&B'&6! 450&6'*7! Y*+&*,.7! W&)! &.+,,3! '(! 6&*,! "8$8#! /;W,J,+! '*)! C0I6'B&*';(! B;(*'(0,)! *;! I,!

3,6&7,3! *20)! ),J,+,67! 6'-'*'(.! *2,! +,&6')&*';(! ;<! +'.2*)! ;<! *2,! :6&BL! &(3! %'(;+'*7! 4*2('B!

B;--0('*',)!'(!&66!&+,&)!;<!,B;(;-'BT!);B'&6T!C;6'*'B&6!&(3!B06*0+&6!6'<,!'(!=;+*2,+(!>+,6&(3#!%

%

P5CH/S0!G!

!

V''[!1'),!'(!+'.2*HW'(.!(&*';(&6')-!_G#$`!

!

@2,!,B;(;-'B!3;W(*0+(!2&)!<;)*,+,3!&!-;+,!<&J;+&I6,!,(J'+;(-,(*!<;+!+'.2*!W'(.!(&*';(&6')-!

'(! =;+*2,+(! >+,6&(3T! W'*2! *2,! :=A!-&L'(.! )-&66! I0*! (;*&I6,! '(+;&3)! &(3! &BL(;W6,3.,3! 6'(L)!

I,*W,,(!);-,!C&+&-'6'*&+7!.+;0C)!&(3!+&B')*!2&*,!B+'-,#!

!

34$%5$6706$5%I&%B76$,98$9-%:47;05%:$-%;<%"%0$#.:0"-.6$%-.8$-"10$%-7%,$/-.F2%-4$%

/;,,$9-%5$F./.$9/.$:%7F%-4$%)"/$%)$0"-.79:%SI&T%W,5$,%DNNL%:7%":%-7%1,.9#%-4$%

0$#.:0"-.79%.9%I&%.9%0.9$%G.-4%-4"-%7F%-4$%,$:-%7F%-4$%@A?%%

34$%<,7/$::%7F%5$6$07<.9#%"%K.9#0$%(Q;"0.-2%H.00%F7,%I7,-4$,9%&,$0"95%:47;05%1$%

,$:-",-$5?%

 

 34$%5$6706$5%I&%B76$,98$9-%:47;05%#;","9-$$%-4"-%-4$%<,7/$::%7F%5$6$07<.9#%"%

9$G%)"/."0%(Q;"0.-2%K-,"-$#2%G.-4%"%5$5./"-$5%1;5#$-%G.00%1$%/78<0$-$5%12%X",/4%

UYDU?%

 

34$%5$6706$5%I&%B76$,98$9-%:47;05%<;-%8$":;,$:%.9%<0"/$%-7%879.-7,%"95%<,$6$9-%

-4$%,.:$%.9%V$97<471./%,.#4-%G.9#%9"-.79"0.:8%.9%I7,-4$,9%&,$0"95?%
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V'''[!%,3'&!A+;C&.&(3&!_G#"!g!G#?`!

!

@2,+,!2&J,!I,,(!&!(0-I,+!;<!(,.&*'J,!C;+*+&7&6)!&(3!-')+,C+,),(*&*';()!;<!,*2('B!-'(;+'*',)!'(!

=;+*2,+(!>+')2!-,3'&#!933,3!*;!*2')T!*2,!^f!F;J,+(-,(*!2&)!*&L,(!*2,!0(<;+*0(&*,!)*&(B,!*2&*!

*2,!A+,))!S;-C6&'(*)!S;--'))';(!')!(;(,!;<!*2,'+!B;(B,+(#!!

!

!

P5CH/S0!R!

!

V'J[!/&*,!S+'-,!_K#$`!

!

1&B'&6!'(B'3,(*)!&(3!2&*,!B+'-,!2&J,!'(B+,&),3!;(!&J,+&.,!$8H$Gh!;J,+!*2,!6&)*!$8!7,&+!C,+';3!

'(! =;+*2,+(! >+,6&(3! W2'6)*! C+;),B0*';(! +&*,)! 2&J,! +,-&'(,3! W;++7'(.67! 6;W#! ^(3,++,C;+*'(.!

-,&()!*2&*!*2,!*+0,!<'.0+,)!;<!)0B2!B+'-,)!&+,!6'L,67!*;!I,!-0B2!2'.2,+#!!

!

!

VJ[!1,6'.';0)!430B&*';(!_K#"`!

!

=;+*2,+(! >+,6&(3! *+&3'*';(&667! 2&)! &! 2'.2! 6,J,6! ;<! +,6'.';0)! C&+*'B'C&*';(#! 4J,+7! )*&*,! <0(3,3!

)B2;;6!-0)*! '(B603,! C+;J')';(! <;+! +,6'.';0)! ,30B&*';(! &BB;+3'(.! *;! *2,! =;+*2,+(! >+,6&(3! S;+,!

Y766&I0)! <;+! 1,6'.';0)! 430B&*';(#! @2')! )766&I0)! ')! 3+&W(! 0C! I7! *2,! <;0+! 6&+.,)*! S2+')*'&(!

3,(;-'(&*';(!B20+B2,)!'(!=;+*2,+(!>+,6&(3#!!

!

!

!

34$%@A%B76$,98$9-%:47;05%/79:.5$,%"%9$G%.95$<$95$9-%,$#;0"-7,2%,$#.8$%-7%-"/C0$%

<,$Z;5./$%.9%-4$%8$5."%.9:-$"5%7F%-4$%/;,,$9-%:$0FR,$#;0"-7,2%,$#.8$?%X$":;,$:%

:47;05%1$%<;-%.9%<0"/$%-7%-"/C0$%/21$,%4"-$%/,.8$P%<",-./;0",02%,"/.:-%:.-$:%-",#$-.9#%

I&[@A%1":$5%<$7<0$[#,7;<:%"95%-4"-%",$%,$#.:-$,$5%7;-:.5$%7F%-4$%@A?%

 

34$%5$6706$5%"58.9.:-,"-.79%:47;05%<;-%8$":;,$:%.9%<0"/$%-7%.8<,76$%<,7:$/;-.79%

,"-$:%F7,%,"/.:-%4"-$%/,.8$%"95%,$:-7,$%-4$%/79F.5$9/$%7F%$-49./%8.97,.-2%<$7<0$%-7%

,$<7,-%4"-$%/,.8$%-7%-4$%<70./$?%

 

C+,!;,F(1F,;!.H!I(F,4)%,)*!'+(#1;!&)*4(;#6,!2!4,1&N&(#'!,;#62*&()!6#44&6#1#%!

;,F,1(>,;!$@!2!N4(#>!%(4,!4,>4,',)*2*&F,!(3!*+,!$,1&,3'!(3!.(4*+,4)!H4,12);!*+2)!

&'!>4,',)*1@!*+,!62',Y!%

34$%5$6706$5%I&%B76$,98$9-%:47;05%"0:7%<,75;/$%:-"95",5.:$5%#;.5$0.9$:%79%

"<<,7<,."-$%<,"/-./$%F7,%:/4770:%G.-4%,$#",5%-7%-4$%97-.F./"-.79%7F%-4$%,.#4-%-7%7<-%

7;-%7F%,$0.#.7;:%$5;/"-.79?%
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VJ'[!4VC6;'*&*';(!;<!-'.+&(*!W;+L,+)!_K#?!g!K#G`!

!

%'.+&(*!W;+L,+)!&+,!?!*'-,)!-;+,!6'L,67!*;!I,!0(,-C6;7,3!*2&(!*2,!.,(,+&6!C;C06&*';(#!^()&<,!

W;+L'(.!B;(3'*';()T!,-C6;7-,(*!B;(*+&B*)!*',3!*;!&BB;--;3&*';(T!I&++',+)!'(!&BB,))'(.!2,&6*2!

&(3! W,6<&+,! &(3! '(),B0+,! '--'.+&*';(! )*&*0)! &66! B;(*+'I0*,! *;! -'.+&(*)! ;BB0C7'(.! &! C;)'*';(!

-;+,!J06(,+&I6,!&(3!C,+*'(,(*!*;!3,)*'*0*';(!*2&(!*2,!.,(,+&6!C;C06&*';(#!S0++,(*!C+;C;)&6)!<;+!

'-C6,-,(*'(.! *2,! 9.,(B7! W;+L,+)! E'+,B*'J,! '(! =>! 3;! (;*! B;J,+! &66! &.,(B7! W;+L,+)! &(3! *2,!

C+;C;),3!6'&I'6'*7!&(3!,(<;+B,-,(*!C+;J')';()!'(!*2,!3+&<*!+,.06&*';()!&+,!'(&3,50&*,#!

!

VJ''[!9BB,))!*;!/,&6*2!S&+,!_K#R`!

!

%&(7!(;(H(&*';(&6)!,VC,+',(B,!3'<<'B06*7! '(!&BB,))'(.! *2,!2,&6*2!B&+,!30,!*;!&!B;-I'(&*';(!;<!

6&(.0&.,! I&++',+)T! 2;)*'6'*7! <+;-! '(3'J'30&6! -,-I,+)! ;<! )*&<<T! &(3! &-I'.0'*7! '(! +,6&*';(! *;!

,(*'*6,-,(*)!*;!&BB,))!;<!C0I6'B&667!<0(3,3!C+'-&+7!B&+,!),+J'B,)#!!

!

VJ'''[!430B&*';(!_K#P!g!K#$$`!

!

],!&+,!B;(B,+(,3!&*!*2,!0(,50&6!,30B&*';(&6!,VC,+',(B,!*2&*!-&(7!:%4!S2'63+,(!+,B,'J,!'(!=>#!

>(! "88Pi8QT! ,*2('B! -'(;+'*7! )*03,(*)! W,+,! ?! *'-,)! -;+,! 6'L,67! *2&(! ;*2,+! )*03,(*)! *;! 6,&J,!

)B2;;6!W'*2!(;!FSY4!50&6'<'B&*';()#!S2'63+,(!&(3!7;0(.!C,;C6,!;<!,*2('B!&(3!+,6'.';0)!-'(;+'*7!

I&BL.+;0(3)! +;0*'(,67! ,VC,+',(B,! +&B'&6! &(3! +,6'.';0)! I0667'(.! '(! *2,! )B2;;6! )7)*,-#! 1,B,(*!

+,),&+B2! <;0(3! *2&*! D"h! ;<!-'(;+'*7! ,*2('B! $KH7,&+H;63! )*03,(*)! 2&3! I,,(! &! J'B*'-! ;<! +&B')*!

I0667'(.!;+!2&+&))-,(*!'(!*2,'+!)B2;;6#!

34$%5$6706$5%I&%B76$,98$9-%:47;05%<;-%.9%<0"/$%8$":;,$:%-7%"00$6."-$%<76$,-2%"95%

<,$6$9-%$V<07.-"-.79%7F%8.#,"9-%/788;9.-.$:%.9%I7,-4$,9%&,$0"95?%+%/,.:.:%F;95%F7,%

8.#,"9-:%G47%F.95%-4$8:$06$:%5$:-.-;-$%-4,7;#4%97%F";0-%7F%-4$.,%7G9%:47;05%1$%

$:-"10.:4$5?%

34$%5$6706$5%I&%B76$,98$9-%:47;05%<;-%.9%<0"/$%8$":;,$:%-7%<,$6$9-%-4$%

$V<07.-"-.79%7F%"#$9/2%G7,C$,:%"95%$9:;,$%-4"-%$8<072$,:%",$%Z7.9-02%0."10$%G.-4%

"#$9/.$:%7;-:.5$%-4$%@A%F7,%1,$"/4$:%7F%-4$%,.#4-:%7F%8.#,"9-%"#$9/2%G7,C$,:?%

34$%5$6706$5%I&%B76$,98$9-%:47;05%.9-,75;/$%8$":;,$:%-7%.8<,76$%-4$%"//$::.1.0.-2%

7F%-4$%Z;:-./$%:2:-$8%:7%-4"-%6;09$,"10$%8.#,"9-%G7,C$,:%/"9%<;,:;$%-4$.,%<,7-$/-$5%

,.#4-:?%

 

34$%5$6706$5%I&%B76$,98$9-%:47;05%.9-,75;/$%8$":;,$:%-7%$9:;,$%-4"-%$-49./%

8.97,.-.$:%G47%",$%$9-.-0$5%-7%4$"0-4%/",$%:$,6./$:%,$/$.6$%-4$8%.9%0.9$%G.-4%

.9-$,9"-.79"0%>;8"9%).#4-:%0$#.:0"-.79?%

 

34$%5$6706$5%I&%B76$,98$9-%:47;05%.9-,75;/$%8$":;,$:%-7%-"/C0$%,"/."0%"95%

,$0.#.7;:%1;002.9#%"95%.8<,76$%-4$%$5;/"-.79"0%"--".98$9-%7F%$-49./%8.97,.-2%

<;<.0:%.9%-4$%:/4770%:2:-$8?%

34$%5$6706$5%I&%B76$,98$9-%:47;05%8"C$%:<$/.F./%8$":;,$:%-7%:;<<7,-%"95%

<,787-$%-4$%0"9#;"#$%"95%/;0-;,"0%.5$9-.-2%7F%$-49./%8.97,.-.$:%.9%I7,-4$,9%

&,$0"95?%
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9Y! H.C5X7-/CHX.!!

!

$#$! =>S4%! ')! &(! '(3,C,(3,(*! (;(HF;J,+(-,(*&6! ;+.&(')&*';(! -;('*;+'(.! +&B')-! &(3! +&B'&6!

'(,50&6'*7!'(!=;+*2,+(!>+,6&(3#!9)!&(!0-I+,66&!;+.&(')&*';(!W,!+,C+,),(*!*2,!'(*,+,)*)!;<!I6&BL!

&(3! -'(;+'*7! ,*2('B! .+;0C)! '(! =;+*2,+(! >+,6&(3#! S0++,(*67! W,! 2&J,! "Q! &<<'6'&*,3! I6&BL! &(3!

-'(;+'*7!,*2('B!.+;0C)!&)!;0+!<066!-,-I,+)d!*2')!B;-C;)'*';(!')!+,C+,),(*&*'J,!;<!*2,!-&X;+'*7!

;<!I6&BL!&(3!,*2('B!-'(;+'*7!B;--0('*',)!'(!=;+*2,+(!>+,6&(3#
$
!c0+!J')';(!')!;<!&!);B',*7!W2,+,!

3'<<,+,(B,)!&+,! +,B;.('),3T! +,)C,B*,3!&(3!J&60,3T!&! );B',*7! <+,,! <+;-!&66! <;+-)!;<! +&B')-!&(3!

3')B+'-'(&*';(T! W2,+,! /0-&(! 1'.2*)! &+,! .0&+&(*,,3#! =>S4%! W;+L)! '(! C&+*(,+)2'C! *;! I+'(.!

&I;0*!);B'&6!B2&(.,T!I7!&B2',J'(.!,50&6'*7!;<!;0*B;-,!&(3!<066!C&+*'B'C&*';(!'(!);B',*7#!

!

$#"! =>S4%! W,6B;-,)! *2,! C0I6'B&*';(! ;<! *2,! 4'.2*,,(*2! &(3! ='(,*,,(*2! A,+';3'B! 1,C;+*! ;<! *2,!

^('*,3! f'(.3;-! ;<! F+,&*! :+'*&'(! &(3! =;+*2,+(! >+,6&(3#!],! +,.+,*! *2&*! *2,! =;+*2,+(! >+,6&(3!

3,J;6J,3!F;J,+(-,(*! 3'3! (;*! )0CC67! &66! '(<;+-&*';(! 0(3,+! 9+*'B6,! G! ;<! >S41ET! C&+*'B06&+67! '(!

+,6&*';(! *;!-&**,+)! B;(B,+('(.! *2,! B+'-'(&6! X0)*'B,! )7)*,-!W'*2! +,.&+3! *;! +&B')*! &(3! +,6'.';0)!

2&*,!B+'-,#!!

!

$#?!! ! ! ! !],!&BL(;W6,3.,!*2&*!);-,!C+;.+,))!2&)!I,,(!-&3,T!2;W,J,+!W,!&6);!2&J,!),+';0)!B;(B,+()!

W'*2!+,.&+3!*;!*2,!^('*,3!f'(.3;-a)!;I6'.&*';()!0(3,+!*2,!>S41E!'(!+,6&*';(!*;!,B;(;-'BT!);B'&6!

&(3!B06*0+&6!+'.2*)!'(!=;+*2,+(!>+,6&(3T!C&+*'B06&+67!'(!+,)C,B*!;<!J06(,+&I6,!I6&BL!&(3!-'(;+'*7!

,*2('B!Z:%4[!B;--0('*',)#!@2,),!.+;0C)!'(B603,!*2,!>+')2!@+&J,66,+!B;--0('*7T!*2,!)-&66!.7C)7!

&(3!1;-&!B;--0('*7T!-'.+&(*!W;+L,+)!Z4^!&(3!(;(H4^[T!&)760-!),,L,+)!&(3!+,<0.,,)T!&)!W,66!

&)! *2;),! 0(3;B0-,(*,3! C,+);()! W2;! &+,! 6'J'(.! '(! =;+*2,+(! >+,6&(3#! 1&B')-T! +&B'&6!

3')B+'-'(&*';(!&(3! );B'&6! ,VB60)';(!&+,!,VC,+',(B,3!3&'67!I7!:%4!C,;C6,! '(!=;+*2,+(! >+,6&(3#!

@2')! <;+-)!*2,!I&)')!;<! *2')! X;'(*!)0I-'))';(!I7!"K!,*2('B!-'(;+'*7!.+;0C)! '(!=;+*2,+(! >+,6&(3!

Z),,!C&.,!G8!<;+!B;-C6,*,! 6')*[T! '*!&6);!<;+-)!C&+*!;<!*2,!^f!=Fc!96*,+(&*'J,!1,C;+*#! >*! ')!&6);!

,(3;+),3!I7!*2,!S;--'**,,!;(!*2,!93-'(')*+&*';(!;<!b0)*'B,!&(3!*2,!U&W!S,(*+,!=>#!!

!

$#D! @2,!7,&+)!)'(B,!*2,!6&)*!^f!+,C;+*!*;!S41E!2&J,!;J,+),,(!=;+*2,+(!>+,6&(3a)!<0+*2,+!*+&()'*';(!

&)!&!C;)*HB;(<6'B*!B;0(*+7!'(!*2,!W&L,!;<!$QQPa)!F;;3!\+'3&7!9.+,,-,(*#!Y'(B,!"88?T!=;+*2,+(!

>+,6&(3! 2&)! ,VC,+',(B,3! )'.('<'B&(*! 3,-;.+&C2'B! B2&(.,! <;66;W'(.! *2,! &BB,))';(! ;<! *2,! 9P!

B;0(*+',)! *;! *2,! 4^! '(! "88DT! &(3! *2,!9"! B;0(*+',)! '(! "88R#! @2,+,! &+,! B0++,(*67! &(! ,)*'-&*,3!

QGT888!,*2('B!-'(;+'*',)!'(!=;+*2,+(!>+,6&(3
"
!!

!

!

AY!! I0.05PS!J5PV0ZX58!JX5!CM0!=5XC0/CHX.!P.7!=5XVXCHX.!XJ!M-VP.!5HIMC"!

!

AY9! V2&)'*4,2%&)N!M#%2)!5&N+*'!2);!0[#21&*@!

!

"#$#$!! >(!*2,!C;)*HB;(<6'B*!);B',*7!;<!=;+*2,+(!>+,6&(3T!/0-&(!1'.2*)!)2;063!I,!-&'()*+,&-,3!'(*;!&66!

'()*'*0*';()#!^(<;+*0(&*,67!*2,+,!')!,J'3,(B,!*;!)0..,)*!*2&*!*2,!=>!9)),-I67!&(3!*2,!3,J;6J,3!

&3-'(')*+&*';(! C&7! )B&(*! &**,(*';(! *;! +,6,J&(*! &(3! &CC6'B&I6,!/0-&(!1'.2*)! )*&(3&+3)! '(! *2,!

                                                
$
! >(! *2')! 3;B0-,(*! j:6&BL! &(3!%'(;+'*7! 4*2('B! S;--0('*',)k! ;+! j%'(;+'*7! 4*2('B! F+;0C)k! ;+! j4*2('B!%'(;+'*',)k!

)2&66!I,!0(3,+)*;;3!*;!-,&(!C,;C6,!W2,*2,+!*2,7!&+,!),**6,3!,*2('B!&(3!+,6'.';0)!-'(;+'*',)!Z'(B603'(.!@+&J,66,+)T!

1;-&!&(3!F7C)7[T!-'.+&(*)!Z4^!&(3!(;(H4^[T!;+!*2;),!W'*2!&)760-!),,L,+T!+,<0.,,T!;+!;*2,+!'--'.+&*';(!)*&*0)#!>*!

2&)!&(!'(B60)'J,!-,&('(.!*;!0('*,!&66!-'(;+'*7!B;--0('*',)#!
"
!Y*&*')*'B)!B;-C6',3!I7!=>S4%!b0(,!"8$$!
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3,J,6;C-,(*! ;<! C;6'B7! .,(,+&667#! @2,! =>! 6,.')6&*'J,! 9)),-I67! 3;,)! (;*! 2&J,! &! -,B2&(')-!

B;-C&+&I6,! *;! *2,! b;'(*! S;--'**,,! ;<! /0-&(! 1'.2*)! '(! *2,!],)*-'()*,+! A&+6'&-,(*#! Y0B2! &!

I;37!W;063! C+;J'3,! &!-,B2&(')-! *;! )B+0*'('),! 6,.')6&*';(! &(3! C;6'B7T! I&),3! ;(! '(*,+(&*';(&6!

/0-&(!1'.2*)!)*&(3&+3)#!@2,!=;+*2,+(!>+')2!9)),-I67!2&)!(;!)0B2!-,B2&(')-!*;!)B+0*'('),!*2,!

3,J;6J,3! &3-'(')*+&*';(! ;(! *2,'+! ;I6'.&*';()! 0(3,+! &CC6'B&I6,! '(*,+(&*';(&6! /0-&(! 1'.2*)!

'()*+0-,(*)#!

!

"#$#"!!@2')!6&BL!;<!/0-&(!1'.2*)!C+;*,B*';(!')!<0+*2,+!B;-C;0(3,3!I7!*2,!<&B*!*2&*!*2,!^f!F;J,+(-,(*!

B;(*'(0,)! *;! +,<0),! *;! -&L,! &! 3,B6&+&*';(! 0(3,+! >S41E! 9+*'B6,! $D#! Y0B2! '(3'J'30&6! +'.2*)! ;<!

C,*'*';(!W;063!C+;J'3,!&(!'-C;+*&(*!,(<;+B,-,(*!-,B2&(')-#!

!

"#NN,'*,;!\#,'*&()']!

!

• Z&11!*+,!7,F(1F,;!P;%&)&'*42*&()'!&)*4(;#6,!2!%,6+2)&'%!6(%>242$1,!*(!*+2*!,'*2$1&'+,;!$@!

*+,!Z,'*%&)'*,4!=241&2%,)*! &)!*+,!3(4%!(3!*+,!?(&)*!/(%%&**,,!()!M#%2)!5&N+*'!*(!211! *+,!

7,F(1F,;!P;%&)&'*42*&()'!&)!*+,!-)&*,;!8&)N;(%^!

!

• Z&11! *+,!-8!I(F,4)%,)*! &)6(4>(42*,! H/057! 3#11@! &)*(!;(%,'*&6! 12K!2);!%2L,!2!;,61242*&()!

#);,4!P4*&61,!9G!*(!211(K!&);&F&;#21'!*+,!4&N+*!*(!>,*&*&()!*+,!/(%%&**,,^!

!

!

AYA! P!_&11!(3!5&N+*'!3(4!.(4*+,4)!H4,12);!

!

"#"#$! =>S4%!)0CC;+*)!&!)*+;(.!&(3!'(B60)'J,!:'66!;<!1'.2*)!<;+!=;+*2,+(!>+,6&(3d!*2')!:'66!')!,)),(*'&6!<;+!

,()2+'('(.! /0-&(! 1'.2*)! &)! *2,! B;+(,+)*;(,! ;<! C,&B,! I0'63'(.! '(! =;+*2,+(! >+,6&(3#! 9! 2'.2!

C+;<'6,!:'66!;<!1'.2*)!W'*2!+'.;+;0)!,(<;+B,-,(*!-,B2&(')-)!W;063!.'J,!&!J;'B,!*;!*2;),!-;)*!

-&+.'(&6'),3! '(!=;+*2,+(! >+,6&(3a)!C;)*HB;(<6'B*! );B',*7#! @2,!B+,&*';(!;<!&!:'66!;<!1'.2*)!W;063!

),+J,! &)! &! L,7! )*,C! '(! &BL(;W6,3.'(.! *2,! B;(<6'B*T!W2'6)*!-;J'(.! I,7;(3! *2,! *+&3'*';(&6! l*W;!

B;--0('*',)a!&CC+;&B2#!>*!W;063!C+;J'3,!*2,!/0-&(!1'.2*)!C+;*,B*';(!<;+!&66!W2'B2!')!,)),(*'&6!

'(!I0'63'(.!&!-;+,!'(B60)'J,!&(3!'(B+,&)'(.67!3'J,+),!);B',*7#!

!

"#"#"! =>S4%!2&)!I,,(!B&-C&'.('(.!<;+!&!-,&('(.<06!&(3!&66H,(B;-C&))'(.!:'66!;<!1'.2*)!<;+!=;+*2,+(!

>+,6&(3!<;+!-;+,!*2&(!$8!7,&+)!&6;(.!W'*2!;*2,+!B'J'6!);B',*7!;+.&(')&*';()#!=>S4%!,(3;+),)!*2,!

&3J'B,!C+,),(*,3!I7!*2,!=;+*2,+(!>+,6&(3!/0-&(!1'.2*)!S;--'))';(!*;!*2,!Y,B+,*&+7!;<!Y*&*,!

;(!$8!E,B,-I,+!"88P#
?
!=>S4%!+,.&+3)!'*!&)!*2,!I,)*!;C*';(!*2&*!W,!B&(!2&J,!&*!*2')!-;-,(*!'(!

*'-,T!*2;0.2!W,!&BL(;W6,3.,!*2&*!*2,+,!&+,!);-,!&+,&)!*2&*!&+,!'(!(,,3!;<!'-C+;J,-,(*#!!

!

"#"#?! ^(<;+*0(&*,67T! 30+'(.! *2,'+! *,+-! *2,! =,W! U&I;0+! F;J,+(-,(*! *+',3! *;! &I&(3;(! *2,! :'66! ;<!

1'.2*)!<;+!=;+*2,+(!>+,6&(3!I7!,V*,(3'(.!*2,!3,I&*,!;(!*2,!^f!:'66!;<!1'.2*)!&(3!1,)C;()'I'6'*',)!

'(*;! *2,! B;()06*&*';(! 3;B0-,(*#! @2,! B0++,(*! ^f! B;&6'*';(! F;J,+(-,(*! 2&J,! ),*! 0C! &!

B;--'))';(! *;! '(J,)*'.&*,! *2,! B&),! <;+! &! :+'*')2! :'66! ;<! 1'.2*)#! @2,! =;+*2,+(! >+,6&(3! C+;B,))!

)2;063!(;*!I,!)0I)0-,3!W'*2'(!*2,!^f!C+;B,))!m!*2,!C+;C;),3!:'66!')!&!=;+*2,+(!>+,6&(3!)C,B'<'B!

                                                
?
!=;+*2,+(!>+,6&(3!/0-&(!1'.2*)!S;--'))';(a)!&3J'B,!;(!&!:'66!;<!1'.2*)!<;+!=>!*;!*2,!Y,B+,*&+7!;<!Y*&*,!;(!$8!

E,B,-I,+!"88P!

2**CMiiWWW#('2+B#;+.i3-)i3&*&i=>/1Si&**&B2-,(*)i33i<'6,)iG$i9n:'66n;<n1'.2*)n<;+n=;+*2,+(n>+,6&(3nh"PE,B,

-I,+n"88Ph"Q#C3<!
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:'66!&)!.0&+&(*,,3!0(3,+!*2,!:,6<&)*!9.+,,-,(*!$QQP#!@2,!9.+,,-,(*!')!&(!'(*,+(&*';(&6!*+,&*7!

<;+!W2'B2!&!-&X;+'*7!;<!*2,!C,;C6,!;(!*2,!')6&(3!;<!>+,6&(3!J;*,3#!!

!

"#"#D! >(! E,B,-I,+! "88QT! W,! '))0,3! &! C;)'*';(! C&C,+! <;66;W'(.! *2,! C0I6'B&*';(! ;<! &! B;()06*&*';(!

3;B0-,(*!<+;-!*2,!=;+*2,+(!>+,6&(3!c<<'B,T!,(*'*6,3!j9!:'66!;<!1'.2*)!<;+!=;+*2,+(!>+,6&(3M!=,V*!

Y*,C)k#!>(!*2')!C&C,+!W,!2'.26'.2*,3!*2,!<;66;W'(.!L,7!'))0,)M!

!

• @2,! =;+*2,+(! >+,6&(3! c<<'B,! Z=>c[a)! B;()06*&*';(! ')! &(! '()06*! *;! B'J'6! );B',*7! &(3! &66! *2;),!

'(J;6J,3!'(!*2,!:'66!;<!1'.2*)!C+;B,))!;J,+!*2,!6&)*!$8!7,&+)!I,B&0),!'*!;(67!,(3;+),)!*W;!&B*0&6!

,(<;+B,&I6,!+'.2*)T!*2,!+'.2*!*;!J;*,!&(3!I,!,6,B*,3!&(3!*2,!+'.2*!*;!'3,(*'<7!&)!:+'*')2T!>+')2!;+!

I;*2d!

• >(!*2,!)C'+'*!;<!*2,!:,6<&)*!9.+,,-,(*!Z$QQP[T!*2,!:'66!;<!1'.2*)!<;+!=;+*2,+(!>+,6&(3!B&((;*!I,!

6;)*!W'*2'(!&!:'66!;<!1'.2*)!&(3!1,)C;()'I'6'*',)!<;+!*2,!^fd!

• @2,! =>c! 2&J,! <&'6,3! '(! *2,'+! B;()06*&*';(! ;I6'.&*';()! &)! *2,! B;()06*&*';(! 3'3! (;*! &32,+,! *;!

&BB,C*,3!.0'3,6'(,)!+,.&+3'(.!)0B2!C+;B,)),)d!

• @2,!=>c!B;()06*&*';(!W'66!3&-&.,!*2,!/0-&(!1'.2*)!;<!*2,!-;)*!J06(,+&I6,!C,;C6,!'(!=;+*2,+(!

>+,6&(3!+&*2,+!*2&(!,(2&(B,!*2,-d!

• =>S4%!I,6',J,)! *2&*! *2,!=;+*2,+(! >+,6&(3!c<<'B,! )2;063! +,J;L,! *2')! 3;B0-,(*! &(3! '))0,! ;(,!

*2&*! &3,50&*,67! +,<6,B*)! *2,! &3J'B,! C+,),(*,3! *;! '*! I7! *2,! =;+*2,+(! >+,6&(3! /0-&(! 1'.2*)!

S;--'))';(!;(!$8!E,B,-I,+!"88P#!

!

"#"#G! @2,! -&X;+'*7! ;<! B'J'6! );B',*7! &(3! /0-&(! 1'.2*)! ;+.&(')&*';()! W2;! +,)C;(3,3! *;! *2,! =>c!

B;()06*&*';(!&+,!I+;&367!'(!)0CC;+*!;<!*2,!=;+*2,+(!>+,6&(3!/0-&(!1'.2*)!S;--'))';(a)!&3J'B,#!

@2,! B;&6'*';(! F;J,+(-,(*! 2&)! I,,(! )*&66'(.! ;(! 3,B')';()! ;(! *2,! :'66! ;<! 1'.2*)! <;+! =;+*2,+(!

>+,6&(3#!@2')!')!3,)C'*,!C+,))0+,!<+;-!*2,!6'L,)!;<!*2,!:+'*')2!>+')2!A&+6'&-,(*&+7!9)),-I67T!W2;!

B&66,3!;(!*2,!^f!F;J,+(-,(*!*;!<06<'66! '*)!;I6'.&*';(!*;!'-C6,-,(*!&!:'66!;<!1'.2*)!<;+!=;+*2,+(!

>+,6&(3!'(!E,B,-I,+!"8$8#!

!

"#"#K!! =>S4%!,B2;,)!*2,!S;(B603'(.!cI),+J&*';()!;<!*2,!S;--'**,,!;(!4B;(;-'BT!Y;B'&6!&(3!S06*0+&6!

1'.2*)!;(!*2,!^fa)!$D
*2
T!$G

*2
!&(3!$K

*2
!A,+';3'B!1,C;+*)!*2&*!'*!')!,)),(*'&6!*;!,(&B*!&!:'66!;<!1'.2*)!

<;+!=;+*2,+(!>+,6&(3T!W2'B2!W;063!'(B603,!,B;(;-'BT!);B'&6!&(3!B06*0+&6!+'.2*)T!W'*2;0*!3,6&7#
D
!

!

"#NN,'*,;!\#,'*&()]!

!

• Z&11!*+,!-8!I(F,4)%,)*!>#*!3(4K24;!2!),K!6()'#1*2*&()!;(6#%,)*!()!*+,!_&11!(3!5&N+*'!3(4!

.(4*+,4)!H4,12);!$2',;!()!*+,!2;F&6,!34(%!*+,!.(4*+,4)!H4,12);!M#%2)!5&N+*'!/(%%&''&()!2'!

(#*1&),;!$@!*+,!I((;!J4&;2@!PN4,,%,)*^!H3!)(*`!K+@!)(*^!

!

!

AYO!! 0[#21&*@!=4&)6&>1,!

!

"#?#$! @2,! L,7! 0(3,+*&L'(.! ;<! Y*&*,)! A&+*',)! *;! *2,! >(*,+(&*';(&6! S;J,(&(*! <;+! *2,! 4B;(;-'BT! Y;B'&6!

&(3!S06*0+&6!1'.2*)!')!*;!-&V'-'),!&J&'6&I6,!+,);0+B,)!<;+!*2,!<066!+,&6')&*';(!;<!+'.2*)#!@2,!I,)*!

W&7!*;!3,&6!W'*2!)0B2!&66;B&*';(!')!*;!0),!*2,!,50&6'*7!C+'(B'C6,#!>(!=;+*2,+(!>+,6&(3T!W,!2&J,!&!

-,&)0+,! *;! -&'()*+,&-! ,50&6'*7! '(*;! F;J,+(-,(*! C;6'B7! &(3! C+&B*'B,! m! Y,B*';(! RG! ;<! *2,!

                                                
D
!C&+&#!$8T!S;(B60)';(!cI),+J&*';()!;<!*2,!S;--'**,,!;(!4B;(;-'BT!Y;B'&6!&(3!S06*0+&6!1'.2*)!;(!^f!$D

*2
T!$G

*2
!&(3!

$K
*2
!A,+';3'B!1,C;+*)T!4iS#$"iF:1iSciG!""T!%&7!"88Q#!
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=;+*2,+(!>+,6&(3!9B*!$QQP!m!W2'B2!'-C;),)!&!6,.&6!30*7!;(!&66!C0I6'B!&0*2;+'*',)#!@2')!C+'(B'C6,!

+,50'+,)! C0I6'B! &0*2;+'*',)! *;! 2&J,! 30,! +,.&+3! *;! C+;-;*,! ,50&6'*7! ;<! ;CC;+*0('*7! &(3! .;;3!

+,6&*';()#! >*! ')!&!.;;3!-;3,6! <;+! *2,! '-C6,-,(*&*';(!;<!9+*'B6,!$Z?[!&(3!9+*'B6,!"! Z"[!;<! >S41E#!

^(<;+*0(&*,67!!"#$%#&!'()$*+$,-!.$'/$0#12$1/$'!$(34'5#/$6-34'&$1-!"(7'!'#/$!($861.$,-#$7#517,9$!($

!"#$)##,$!($67(:(!#$#;-14'!.$(<$(66(7!-)'!.=$1/$(66(/#,$!($8#4':')1!#$-)410<-4$,'/&7':')1!'()9$

1/$ 7#;-'7#,$ ')$ !"#$ >?$ 4#5'/41!'()@$ '(! &33'*';(! C0I6'B! &0*2;+'*',)! 3;! (;*! <0667! 0),! *2,! ,50&6'*7!

'-C&B*!&)),))-,(*!&)!+,50'+,3!I7!*2,!6,.')6&*';(!*;!)B+0*'('),!*2,'+!C;6'B',)!#!!

!

"#?#"! @2,!,(<;+B,-,(*!-,B2&(')-!*;!,()0+,!Y,B*';(!RG!30*',)!&+,! <06<'66,3! ')! '(,<<,B*'J,!&(3!+&+,67!

0),3T! '(! B;(*+&)*! *;! *2,! ,50'J&6,(*! F:! C0I6'B! ),B*;+! ,50&6'*7! 30*',)! W2'B2! 2&J,! &! )*+;(.,+!

,(<;+B,-,(*! -,B2&(')-#! >(! =>T! +,6,J&(*! &0*2;+'*',)! &+,! (;*! ;I6'.,3! *;! B;66,B*! ,50&6'*7!

-;('*;+'(.! 3&*&! ;(! +&B'&6! -'(;+'*',)T! C,;C6,! W'*2! &! 3')&I'6'*7T! C,;C6,! ;<! &! -'(;+'*7! ),V0&6!

;+',(*&*';(T!B&+,+)T!*2;),!W'*2!3,C,(3&(*)!&(3!;*2,+!J06(,+&I6,!.+;0C)T!,VB,C*!W2,+,!*2,+,!')!

&3J,+),!'-C&B*!I0*!'(!C+&B*'B,!*2')!')!+&+,67!0),3#!S;(),50,(*67T!*2,!F;J,+(-,(*!3;,)!(;*!*&L,!

&BB;0(*!;<!*2,!(,.&*'J,!'-C6'B&*';()!;<!B,+*&'(!C;6'B',)!;(!*2,),!.+;0C)T!C&+*'B06&+67!W'*2!+,.&+3!

*;!6'(.0')*'BT!B06*0+&6T!+,6'.';0)!;+!;*2,+!I&++',+)#!@2,!,50&6'*7!'-C&B*!&)),))-,(*!')!+&+,67!0),3T!

C&+*'B06&+67!'(!+,)C,B*!;<!+&B,H+,6&*,3!'))0,)#!@2')!),J,+,67!6'-'*)!*2,!+,&6')&*';(!;<!*2,!+'.2*)!;<!

J06(,+&I6,!.+;0C)T!'(B603'(.!:%4!.+;0C)T!'(!=;+*2,+(!>+,6&(3#!!

!

"#NN,'*,;!\#,'*&()]!

!

• Z&11! *+,! -8! I(F,4)%,)*! 2%,);! ",6*&()! aR! *(! &)61#;,! '*4()N! ,)3(46,%,)*! %,6+2)&'%'`!

'*4()N!6(%>#1'(4@!,[#21&*@!%()&*(4&)N!2);!2'',''%,)*'!(3!,[#21&*@!&%>26*'^!

!

!

AYG!! V#1*&>1,!7&'64&%&)2*&()!2);!I,);,4!0[#21&*@!&)!.(4*+,4)!H4,12);!

!

"#D#$!! 4*2('B! -'(;+'*7! W;-,(! <&B,! -06*'C6,! 3')B+'-'(&*';(! '(! &BB,))! *;! &! +&(.,! ;<! ),+J'B,)! &(3!

,(*'*6,-,(*)! '(B603'(.!,-C6;7-,(*T! *+&'('(.!&(3!,30B&*';(T!I7!J'+*0,!;<!I,'(.!I;*2!&!W;-&(!

&(3!&(!,*2('B!-'(;+'*7!'(!=;+*2,+(!>+,6&(3#!@2')!')!+,<6,B*,3!'(!*2,!6;W!6,J,6!;<!,B;(;-'B!&B*'J'*7!

&-;(.)*! ,*2('B! -'(;+'*7! W;-,(! Z*2,! "88$! B,()0)! ,)*&I6')2,3! *2&*! $G#QGh! ;<! W;-,(! &+,!

,B;(;-'B&667!'(&B*'J,[#!!

!

"#D#"! !>(!=;+*2,+(! >+,6&(3! *2,!c<<'B,! ;<! *2,! \'+)*!%'(')*,+! &(3!E,C0*7! \'+)*!%'(')*,+! 2&)! 3,J,6;C,3!

),C&+&*,!)*+&*,.',)!<;+!*2,!C+;*,B*';(!;<!J&+';0)!J06(,+&I6,!.+;0C)T!(;*&I67!*2,!1&B'&6!450&6'*7!

Y*+&*,.7! "88GH"8$8! &(3! *2,! F,(3,+! 450&6'*7! Y*+&*,.7! "88KH"8$K#! @2,),! )*+&*,.',)! 6&BL!

B;++,6&*';(!W'*2!,&B2!;*2,+!&(3!J06(,+&I6,!.+;0C)!&+,!;<*,(!(;*!&3,50&*,67! B;J,+,3!I7! )0B2!

');6&*,3!C;6'B',)#!!

!

"#D#?! !@2,! B;(B603'(.! ;I),+J&*';(! ;<! *2,! ^=! S;--'**,,! ;(! *2,! 46'-'(&*';(! ;<! *2,! E')B+'-'(&*';(!

9.&'()*!];-,(!ZS4E9][T!<;66;W'(.!*2,!-;)*!+,B,(*!^f!,V&-'(&*';(!'(!"88PT!&)),+*)!*2&*!*2,!

^f!)2;063! '(*,()'<7! '*)!,<<;+*)! *;!,6'-'(&*,!3')B+'-'(&*';(!&.&'()*!,*2('B!-'(;+'*7!W;-,(!W2;!

&+,!0(3,++,C+,),(*,3!'(!&66!&+,&)!;<!*2,!6&I;0+!-&+L,*!&(3!C;6'*'B&6!&(3!C0I6'B!6'<,#!Y0B2!W;-,(!

&6);!B;(*'(0,! *;! )0<<,+!3')B+'-'(&*';(! '(!&BB,))! *;!,30B&*';(!&(3!2,&6*2!B&+,#!@2,!S;--'**,,!

&6);!B&66,3!0C;(!*2,!^f!F;J,+(-,(*!*;!L,,C!0(3,+!+,J',W!&(3!-;('*;+!B&+,<0667!*2,!'-C&B*!;<!

'*)! 6&W)! &(3! C;6'B',)! ;(! <,-&6,! -'.+&(*)T! +,<0.,,)! &(3! &)760-! ),,L,+)#! @2,! &B*';(! C6&()!

&**&B2,3!*;!*2,!F,(3,+!450&6'*7!Y*+&*,.7!&+,!'(&3,50&*,!'(!&66!;<!*2,),!&+,&)!&(3!*2,7!3;!(;*!
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+,<,+!*;!*2,!1&B'&6!450&6'*7!Y*+&*,.7!"88GH"8$8#!

! !

"#NN,'*,;![#,'*&()']!

!

• Z&11!*+,!-8!I(F,4)%,)*!;,F,1(>!2!>(1&6@!&)6(4>(42*&)N!>('&*&F,!26*&()!%,2'#4,'!&)!(4;,4!*(!

*26L1,!%#1*&>1,!3(4%'!(3!;&'64&%&)2*&()`!>24*&6#1241@!N,);,4!2);!426,!$2',;!;&'64&%&)2*&()^!

!

• Z&11! *+,! -8! I(F,4)%,)*! ;,F,1(>! 2! ;,;&62*,;! &)*,N42*,;! 342%,K(4L! *(! &)6(4>(42*,! 211!

'*42*,N&,'!*+2*!*26L1,!'(6&21!,E61#'&()!&)!(4;,4!*(!64,2*,!2!b(&),;!#>!2>>4(26+`!>24*&6#1241@!&)!

*,4%'!(3!N,);,4!,[#21&*@^!

!

• Z&11! *+,! -8! I(F,4)%,)*! ;,F,1(>! 2!%,6+2)&'%! *(!%()&*(4! *+,! '>,6&3&6! &%>26*! (3! 12K! 2);!

>(1&6@!()!>,(>1,!(3!%#1*&>1,!&;,)*&*&,'^!

!

AYR!! I,);,4c$2',;!F&(1,)6,!2);!)(!4,6(#4',!*(!>#$1&6!3#);'!

!

"#G#$! >(!=;+*2,+(!>+,6&(3T!*2,!"88K!F,(3,+!450&6'*7!Y*+&*,.7!)C,B'<'B&667!'3,(*'<',)!*2,!,6'-'(&*';(!;<!

l.,(3,+!I&),3!J';6,(B,a!&)!&(!;IX,B*'J,#!/;W,J,+!*2,!&BB;-C&(7'(.!B+;))H3,C&+*-,(*&6!&B*';(!

C6&()! -&L,! 6'**6,! +,<,+,(B,! *;! -06*'C6,! 3')B+'-'(&*';(! '))0,)T! &(3! *2,7! 6&BL! &BB;-C&(7'(.!

3,3'B&*,3! +,);0+B,! &66;B&*';(! ;+! -,B2&(')-)! <;+! -;('*;+'(.! C+;.+,))#! S4E9]! '(! '*)! ^f!

S;(B603'(.!cI),+J&*';()!2'.26'.2*,3!*2,!'(&3,50&B7!;<!Y,B*';(!RG
$
!'(!,()0+'(.!+,)06*)H;+',(*,3!

,50&6'*7!<;+!W;-,(!'(!=;+*2,+(!>+,6&(3#!S;-I'(,3!W'*2!*2,!<&'60+,!*;!3,6'J,+!&!Y'(.6,!450&6'*7!

:'66!&(3!*2,! 6&BL!;<! '-C6,-,(*&*';(!;<!&!+;I0)*!A("#/'()=$%"17')5$1),$B)!#571!'()$%!71!#5.! <;+!

=;+*2,+(! >+,6&(3! Z),,!?#G!I,6;W! <;+!3,*&'6)[T! *2')! ')! '(3'B&*'J,!;<! *;*&6! <&'60+,!;(!I,2&6<!;<! *2,!

F;J,+(-,(*! *;! <;+-06&*,! &(7! C;6'B7! *2&*! &33+,)),)! *2,! B;-C6,V! '))0,! ;<! -06*'C6,!

3')B+'-'(&*';(#!

!

"#G#"! ];-,(! ;<! '(),B0+,! '--'.+&*';(! )*&*0)! <6,,'(.! J';6,(*! 3;-,)*'B! )'*0&*';()! B&((;*! &BB,))! *2,!

2,6C!*2,7!);!3,)C,+&*,67!(,,3T!&)!*2,7!2&J,!(;!+,B;0+),!*;!C0I6'B!<0(3)#
G
!>(!&33'*';(!*;!*2')T!&!

(,W! +,.06&*';(! W&)! '(*+;30B,3! ;(! K
*2
! 9C+'6! "8$$! W2'B2! )*&*,)! *2&*! &(7;(,! &CC67'(.! <;+!

),**6,-,(*!'(!*2,!^f!-0)*!I,!<+,,!;<!B+'-'(&6!B;(J'B*';()!Z2;W,J,+!-'(;+[d!*2')!'(B603,)!W;-,(!

<6,,'(.! 3;-,)*'B! J';6,(B,#!%&(7!-'.+&(*!W;-,(! &+,! <'(&(B'&667! +,6'&(*! ;(! *2,'+! 20)I&(3)T! &)!

-0B2!;<!*2,!W;+L!&J&'6&I6,!<;+!-'.+&(*)!'(!=;+*2,+(!>+,6&(3!')!&.+'B06*0+&667!I&),3#!Y0B2!W;-,(!

<&B,! .,;.+&C2'B&6! ');6&*';(! &)! W,66! &)! 6&(.0&.,! I&++',+)! &(3! <'(&(B'&6! 3,C,(3,(B7#! 9! C'6;*!

C+;X,B*T!+0(!I7!4&J,)!&(3!<0(3,3!I7!*2,!/;-,!c<<'B,!B&66,3!*2,!Y;X;0+(,+!A+;X,B*T!W&)!+,B,(*67!

),*!0C!*;!&))')*!W;-,(!W'*2!(;!+,B;0+),!*;!C0I6'B! <0(3)!W2;!,(*,+,3!*2,!^f!;(!&!)C;0)&6!;+!

C&+*(,+!J')&T!&(3!&+,!,6'.'I6,!*;!&CC67!<;+!>(3,<'('*,!U,&J,!*;!1,-&'(!Z>U1[!0(3,+!*2,!E;-,)*'B!

o';6,(B,!106,#!]2'6)*!W,!W,6B;-,!*2')!'('*'&*'J,!&(3!&+,!C6,&),3!*;!),,!&(!,V*,()';(!;<!*2')!C'6;*!

0(*'6! %&+B2! "8$"T! W,! &+,! B;(B,+(,3! *2&*! '*)! )*+'B*! ,6'.'I'6'*7! +,50'+,-,(*)! -,&(! *2&*! <,W!

W;-,(!&B*0&667!-,,*!*2,!B+'*,+'&T!&(3!*20)!-&(7!W;-,(!'(!.,(0'(,!(,,3!&+,!0(&I6,!*;!&J&'6!;<!

&))')*&(B,#! Y'.('<'B&(*67T! ];-,(a)! 9>E! =>! 2&J,! '(<;+-,3! 0)! *2&*! *2,! C'6;*! C+;X,B*! 2&)! ;(67!

I,(,<'*,3! *W;!W;-,(! '(!=;+*2,+(! >+,6&(3#! ><! &! B+')')! <0(3!W&)!-&3,! &J&'6&I6,! *;! &))')*! )0B2!

J06(,+&I6,!-'.+&(*)!*2,(!-;+,!W;-,(!B;063!&BB,))!*2,!2,6C!*2,7!J'*&667!(,,3#!

!

"#G#?!!!@2,!:%4!W;-,(a)!),B*;+!'(!=;+*2,+(!>+,6&(3!+,-&'()!2'.267!0(3,+H3,J,6;C,3#!1,);0+B,)!)2;063!

                                                
G
!Y,,!B&),!)*037!'(!,J'3,(B,!&CC,(3'V!
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I,! 3,3'B&*,3! *;! I0'63'(.! *2,! B&C&B'*7! ;<! )0B2! .+;0C)T! );! *2&*!W;-,(!W'66! I,! ,-C;W,+,3! *;!

*&BL6,!'))0,)!;<!J';6,(B,!'(!*2,'+!;W(!B;--0('*',)#!S;--0('*',)!)2;063!I,!&))')*,3!*;!3,J,6;C!

*&'6;+,3!&3J;B&B7!C+;.+&--,)!*;!*&BL6,!3;-,)*'B!J';6,(B,#!=>S4%!I,6',J,)!*2&*!B;-C+,2,()'J,!

+,),&+B2!)2;063!I,!0(3,+*&L,(T!6,3!I7!&(!'(3,C,(3,(*!*&)L<;+B,T!*;!,V&-'(,!*2,!)C,B'<'B!(&*0+,!

;<!J';6,(B,!&.&'()*!-'(;+'*7!W;-,(!&(3!*2,!+,6&*';()2'C!;<!)0B2!J';6,(B,!W'*2!-,(*&6!2,&6*2T!

)0'B'3,!&(3!),6<H2&+-d!&BB,))!*;!,30B&*';(d!&(3!*2,!'-C&B*!;<!B0*)!'(!C0I6'B!)C,(3'(.!&(3!6,.&6!

&'3!;(!:%4!W;-,(!&(3!.'+6)#!

!

"#G#D!! !:%4! W;-,(! &(3! .'+6)! (,,3! )C,B'&6')*! ),+J'B,)! '(B;+C;+&*'(.! 6&(.0&.,T! B06*0+,T! +,6'.';(! &(3!

'--'.+&*';(!(,,3)!&*!&! 6;B&6! 6,J,6#!o'B*'-)!;<!.,(3,+HI&),3!J';6,(B,! )2;063!I,!C+;J'3,3!W'*2!

.,(0'(,!&BB,))! *;!I,(,<'*)! &(3!C0I6'B!2;0)'(.! *;!,(&I6,! *2,-! *;! 6,&J,!&I0)'J,! +,6&*';()2'C)#!

]2'6)*! *2,! AY=>! C+;30B,! B;-C+,2,()'J,! )*&*')*'B)! ;(!3;-,)*'B! J';6,(B,T! )0B2!3&*&! )2;063! I,!

3')&..+,.&*,3!<0+*2,+#!@2,!B0++,(*!@&BL6'(.!o';6,(B,!9*!/;-,!)*+&*,.7!<;+!=;+*2,+(!>+,6&(3!<&'6)!

*;! &33+,))! *2,! B;-C6,V'*7! ;<! J';6,(B,! &.&'()*! :%4! W;-,(#! ],! C+;C;),! *2&*! &! -;+,!

B;-C+,2,()'J,T!/0-&(!1'.2*)HI&),3T!:%4H)C,B'<'B!J';6,(B,!&.&'()*!W;-,(!)*+&*,.7!)2;063!I,!

3,J,6;C,3! *;! *&BL6,! '))0,)! ;<! J';6,(B,! &.&'()*! W;-,(#! @2')! )*+&*,.7! )2;063! '(B;+C;+&*,!

'(*,+6'(L'(.! '))0,)!&+;0(3!*+&<<'BL'(.!&(3!2&+-!*2&*!-&7!+,)06*!<+;-!*+&3'*';(&6!C+&B*'B,!&(3!'*!

)2;063!&3;C*!&!-06*'H&.,(B7!&CC+;&B2#!

!

• Z&11! *+,! ;,F(1F,;! .H! I(F,4)%,)*! >12)! *(! &)*4(;#6,! 2! *24N,*,;! '*42*,N@! *(! *26L1,! F&(1,)6,!

2N2&)'*!$126L!2);!%&)(4&*@!,*+)&6!K(%,)!&)!.(4*+,4)!H4,12);^!

!

• Z&11!*+,!;,F(1F,;!.H!I(F,4)%,)*!&)*4(;#6,!2!64&'&'!3#);!*(!2''&'*!F#1),42$1,!3,%21,!%&N42)*'!

K&*+!)(!4,6(#4',!*(!>#$1&6!3#);^!

!

AYQ!! M#%2)!C4233&6L&)N!

!

"#K#$!! =;+*2,+(!>+,6&(3!W&)!;+'.'(&667!,VB603,3!<+;-!*2,!B+;))H^f!&(*'H*+&<<'BL'(.!'('*'&*'J,!A,(*&-,*,+!

>T!I0*!'*!W&)!'(B603,3!'(!*2,!A,(*&-,*,+!>>!'('*'&*'J,!6&0(B2,3!'(!"88R#!96*2;0.2!*+&<<'BL'(.!W&)!

;(67!;<<'B'&667!&BL(;W6,3.,3!&)!&!B+'-,!'(!=>!'(!"88RT!&(,B3;*&6!,J'3,(B,!B;66,B*,3!I7!J;60(*&+7!

;+.&(')&*';()! W;063! )0..,)*! *2&*! '*! 2&)! I,,(! &! 2'33,(! C+;I6,-! <;+! -0B2! 6;(.,+#! @2,!

B;-C&+&*'J,!6&BL!;<!J')'I'6'*7!;<!*+&<<'BL'(.!&B*'J'*',)!'(!=;+*2,+(!>+,6&(3!B&(!I,!&**+'I0*,3!*;!*2,!

0(3,+.+;0(3! (&*0+,! ;<! *2,! ),V! '(30)*+7T! *2,! B;J,+*! (&*0+,! ;<! *+&<<'BL'(.! '*),6<T! &(3!=;+*2,+(!

>+,6&(3a)!)*&*0)!&)!&!B;0(*+7!,-,+.'(.!;0*!;<!B;(<6'B*#!1,B,(*!)*&*')*'B)!<+;-!*2,!AY=>!)2;W!*2&*!

*2,+,!')!'(B+,&),3!3,-&(3!<;+!),V0&6!),+J'B,)!'(!=;+*2,+(!>+,6&(3!&(3!B;(),50,(*67!*2,+,!')!&(!

'(B+,&),! '(! 3,-&(3! <;+! 7;0(.! *+&<<'BL,3! <,-&6,)#
K
! Y'(B,! "88QT! &306*! &(3! B2'63! J'B*'-)! ;<!

*+&<<'BL'(.! <;+!3;-,)*'B! 6&I;0+T!C+;)*'*0*';(!&(3! <;+B,3! 6&I;0+!2&J,!I,,(!3')B;J,+,3!=>HW'3,#!

Y0B2! B+'-,)! &+,! B;-C6'B&*,3! I7! =;+*2,+(! >+,6&(3a)! 0('50,! .,;.+&C2'B&6! &(3! C;6'*'B&6!

B'+B0-)*&(B,)T! (;*&I67! *2,! ;C,(! I;+3,+! W2'B2! =;+*2,+(! >+,6&(3! )2&+,)! W'*2! *2,! 1,C0I6'B! ;<!

>+,6&(3#!=>!&B*)!&)!I;*2!&!*+&()'*!&(3!3,)*'(&*';(!B;0(*+7!<;+!J'B*'-)!;<!*+&<<'BL'(.#!!

!

"#K#"!! ]2'6)*!W,!W,6B;-,!*2,!^fa)!+&*'<'B&*';(!;<!*2,!S;0(B'6!;<!40+;C,!S;(J,(*';(!&.&'()*!*+&<<'BL'(.!

'(! E,B,-I,+! "88PT! -;+,! (,,3)! *;! I,! 3;(,! *;! ,()0+,! '*)! &3,50&*,! '-C6,-,(*&*';(#! \;+!

)0)C,B*,3! J'B*'-)! ;<! *+&<<'BL'(.T! *2,+,! ')! &! 6&BL! ;<! +,2&I'6'*&*';(! &(3! +,)C'*,! B&+,! &(3!

'--'.+&*';(!&3J'B,#! U&BL!;<!3,3'B&*,3! +,);0+B,)!&(3!&! 6&BL!;<!&! X;'(,3!0C!&CC+;&B2!I,*W,,(!

                                                
K
! ::S! &+*'B6,T! jAY=>! (;*! 3;'(.! ,(;0.2! <;+! J'B*'-)! ;<! *+&<<'BL'(.k! G

*2
! b067! "8$$! 2**CMiiWWW#IIB#B;#0Li(,W)i0LH

(;+*2,+(H'+,6&(3H$D8"?PR$!



 

 16 

&.,(B',)!-,&()!*2&*!;<*,(!J'B*'-)!&+,!C&)),3!<+;-!;(,!&.,(B7!*;!*2,!(,V*!W'*2;0*!+,B,'J'(.!*2,!

B&+,! &(3! &))')*&(B,! *2,7! (,,3#! @+&<<'BL'(.! J'B*'-)! &+,! +&+,67! .+&(*,3! +,<0.,,! )*&*0)T! 3,)C'*,!

*2,+,!;<*,(!I,'(.!&!2'.2!+')L!;<!+,H*+&<<'BL'(.#!!

!

"#K#?!! >(!B;(*+&)*!*;!F:!B0++,(*67!*2,+,!&+,!(;!C+;),B0*';(!.0'3,6'(,)!<;+!@+&<<'BL'(.! '(!=>T! *2,+,!&+,!

&6);!J,+7!<,W!6,.&6!C+;<,))';(&6)!W'*2!*2,!(,B,))&+7!)C,B'&6')-!'(!*2,!&+,&#!@2,+,!2&J,!&6);!I,,(!

(;! C+;),B0*';()! <;+! *+&<<'BL'(.! '(! =>T! '(! )C'*,! ;<! +,B;.('*';(! I7! *2,! AY=>! *2&*! *+&<<'BL'(.! ')! &!

)'.('<'B&(*!C+;I6,-#!@2,+,!)2;063!I,!3,3'B&*,3!+,);0+B,)!*;!,()0+,!*2&*!*2,!A0I6'B!A+;),B0*';(!

Y,+J'B,!&(3!&66! 6,J,6)!;<! *2,!A;6'B,!Y,+J'B,! +,B,'J,!)C,B'&6'N,3! *+&'('(.!;(!20-&(!*+&<<'BL'(.! '(!

;+3,+!*;!3,J,6;C!I,**,+!+,B;.('*';(!;<!)0B2!)B,(&+';)#!!

!

"#K#D!!!!4<<,B*'J,!B+;))HX0+')3'B*';(&6!-,&)0+,)!I,*W,,(!=>!&(3!*2,!1c>!)2;063!I,!,)*&I6')2,3!*;!B;-I&*!

*+&<<'BL'(.#! ]2'6)*! *2,! cC,+&*';(! F066! '('*'&*'J,! 2&)! I,,(! ),*! 0C! &)! &! B+;))H;+3,+! ;C,+&*';(!

B;(B,+('(.! '++,.06&+! -'.+&(*)! +0(! I7! A;6'B,! ),+J'B,)! <+;-! I;*2! )'3,)! ;<! *2,! I;+3,+! &(3! *2,!

^f:9T! )*&*')*'B)!&+,!(;*!&J&'6&I6,!&)! *;! *2,!(0-I,+!;<!C,;C6,!3,*&'(,3!&(3i;+! +,-;J,3! <+;-!

=;+*2,+(!>+,6&(3!W'*2;0*!&BB,))!*;! '(3,C,(3,(*! 6,.&6!&3J'B,!*;!3,*,+-'(,!W2,*2,+!*2,7!2&J,!

I,,(! 3,*&'(,3! 6&W<0667T! W2,*2,+! *2,7! -&7! I,! &! J'B*'-! ;<! *+&<<'BL'(.! ;+! &! C;*,(*'&6! +,<0.,,#!

]2'6)*!W,!W,6B;-,!2'.2!C+;<'6,!&W&+,(,))H+&')'(.!-,3'&! '('*'&*'J,)!)0B2!&)! *2,!:60,!:6'(3<;63!

B&-C&'.(! W,! &+,! B;(B,+(,3! *2&*! +,);0+B,)! -&7! I,! -;+,! ,<<,B*'J,67! )C,(*! ;(! *&+.,*,3!

'('*'&*'J,)!&'-,3!&*!B;--0('*7!.+;0C)!;(!*2,!.+;0(3!&(3!<+;(*6'(,!)*&<<!W2;!-&7!0(L(;W'(.67!

,(B;0(*,+!J'B*'-)!;<!*+&<<'BL'(.#!!

!

"#NN,'*,;![#,'*&()']!

!

p M(K!'#66,''3#1!K2'!=,)*2%,*,4!HH!&)!*,4%'!(3!&%>26*'!2);!(#*6(%,'^!

!

p M(K!%2)@!F&6*&%'!(3!*4233&6L&)N!&)!.H!+2F,!$,,)!4,'6#,;!2);!+(K!%2)@!+2F,!$,,)!N42)*,;!

1,2F,!*(!4,%2&)`!+(K!%2)@!+2F,!$,,)!F(1#)*24&1@!4,*#4),;!*(!*+,&4!6(#)*4@!(3!(4&N&)^!

!

p M(K! '#66,''3#1! +2F,! &)&*&2*&F,'! '#6+! 2'! X>,42*&()! I#11! 2);! *+,! _1#,! _1&);3(1;! 62%>2&N)!

$,,)!&)!&;,)*&3@&)N!64(''c$(4;,4!&''#,'!(3!*4233&6L&)N^!

!

H/057!P4*&61,!$@!P4*&61,!

!

OY!! P5CH/S0!9!

!

OY9!! I,),421!5,6(%%,);2*&()'!OB]!C+,!5&N+*'!(3!)()c6&*&d,)'!

!

?#$#$! >(!*2')!)0I-'))';(!*2,!*,+-!l-'.+&(*)a!+,<,+)!*;!C,;C6,!W2;!&+,!W;+L'(.!'(!*2,!^fT!W2,*2,+!*2,7!

&+,! 4^
R
T! 449

P
! ;+! (;(H4^! (&*';(&6)

Q
#! @2,7! )2;063! ,(X;7! *2,! )&-,! +'.2*)! &)! ^f! (&*';(&6)T! &)!

                                                
R
!40+;C,&(!^(';(#!@2,+,!&+,!$R!<066!-,-I,+)M!YC&'(T!A;+*0.&6T!\+&(B,T!>+,6&(3T!@2,!^fT!:,6.'0-T!@2,!=,*2,+6&(3)T!

U0V,-I;0+.T!90)*+'&T!F,+-&(7T!>*&67T!F+,,B,T!YW,3,(T!\'(6&(3!&(3!E,(-&+L!&)!W,66!&)!*2,!&BB,))';(!)*&*,)!S7C+0)!

&(3!%&6*&#!@2,),!B;0(*+',)!&+,!&66!<066!-,-I,+)!;<!@2,!\+,,!%;J,-,(*!;<!];+L,+)!9.+,,-,(*#!
P
!>B,6&(3T!=;+W&7!&(3!U',B2*,()*,'(!C60)!&66!$R!<066!-,-I,+)!;<!*2,!4^!&+,!<066!-,-I,+)!;<!*2,!40+;C,&(!4B;(;-'B!

9+,&!&(3!@2,!\+,,!%;J,-,(*!;<!];+L,+)!&.+,,-,(*#!@2,!9P!&(3!9"!B;0(*+',)!&+,!(;*!7,*!<066!-,-I,+)!;<!@2,!\+,,!

%;J,-,(*!;<!];+L,+)!9.+,,-,(*#!!
Q
!\;+,'.(!(&*';(&6)!&+,!B;-'(.!<+;-!;0*)'3,!*2,!4^!&(3i;+!449!&+,&)#!
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)2;063!*2,'+!<&-'67!-,-I,+)#!^(<;+*0(&*,67!*2,+,!,V')*)!&!2',+&+B27!;<!+'.2*)!I,*W,,(!4^T!449!

&(3!(;(H4^!-'.+&(*)#!!

!

?#$#"! ^(3,+!*2,!^f!'--'.+&*';(!6&WT!-'.+&(*)!<+;-!9"
$8
!B;0(*+',)!Z:06.&+'&!&(3!1;-&('&[!-0)*!.,*!&!

<066!W;+L!C,+-'*!&(3!W;+L!I,<;+,!*2,7!B&(!;I*&'(!*2,!)&-,!,(*'*6,-,(*!&)!^f!(&*';(&6)!*;!);B'&6!

C+;*,B*';()! )0B2!&)! );B'&6! ),B0+'*7!I,(,<'*)T! 2;0)'(.!I,(,<'*)! &(3!2;-,6,))(,))!&))')*&(B,#! >(!

C+&B*'B,!'*!')!J,+7!3'<<'B06*!<;+!&(!9"!(&*';(&6!*;!;I*&'(!&!W;+L!C,+-'*!H!'*!')!&!B;-C6'B&*,3!C+;B,))!

I7!W2'B2!I;*2!*2,!W;+L,+!&(3!,-C6;7,+T!),C&+&*,67!&(3!;(,!&<*,+!*2,!;*2,+T!2&J,!*;!&CC67!<;+!

C,+-'))';(! <+;-!^f:9! I,<;+,! *2,! ,-C6;7,,! B&(! I,.'(!W;+L#! @2')! B&0),)! 20.,! 3,6&7)! '(! *2,!

,-C6;7,,! )*&+*'(.! ,-C6;7-,(*#! @2,! &BB,))';(! C,+';3! <;+! *2,! 9"! B;0(*+',)! ,(3)! ;(! ?$
)*
!

E,B,-I,+!"8$$T!&<*,+!W2'B2!C;'(*!*2,!^f!B&(!,V*,(3!+,)*+'B*';()!'<!*2,7!);!W')2#!

!

?#$#?!! =;(H4^!(&*';(&6)!2&J,!(;!,(*'*6,-,(*! *;!C0I6'B! <0(3)#!@2,7!&+,!(;*!,6'.'I6,! *;!&BB,))!I,(,<'*!

+'.2*)! 0(*'6! *2,7! ;I*&'(! C,+-&(,(*! +,)'3,(*! )*&*0)#! @2,+,! &+,! 6'-'*,3! B'+B0-)*&(B,)! '(!W2'B2!

*2,7!&+,!,(*'*6,3!*;!b;I!Y,,L,+)!966;W&(B,!'<!*2,7!2&J,!-&3,!(&*';(&6!'()0+&(B,!B;(*+'I0*';()T!

2;W,J,+!C,;C6,!+&+,67!*&L,!&3J&(*&.,!;<!*2')!&)!*2,!C+;B,))!;<!&CC6'B&*';(!')!B;-C6,V#!YC;0),)!

;<! (;(H4^! (&*';(&6)! &+,! ,(*'*6,3! *;! );-,! I,(,<'*)T! 2;W,J,+! *2')! +,50'+,)! C+;;<! ;<! +,)'3,(B7!

W2'B2!-0)*!I,!;I*&'(,3! <+;-!*2,!/;-,!c<<'B,T!&!C+;B,))!W2'B2! *&L,)!&+;0(3!K!-;(*2)#!@2,!

B;-C6,V'*7! ;<! *2')! C+;B,))! 2'.26'.2*)! *2,! 3,<'B',(B7! '(! B;--0('B&*';(! I,*W,,(! *2,! 3,J;6J,3!

I,(,<'*)!)7)*,-!'(!=;+*2,+(!>+,6&(3!&(3!*2,!(;(H3,J;6J,3!/;-,!c<<'B,#!9!<0+*2,+!'))0,!')!*2&*!

:+'*')2! (&*';(&6)! i! ),**6,3! C,+);()! W2;! W')2! *;! 2&J,! *2,'+! (;(H4^! )C;0),iB'J'6! C&+*(,+! W'*2!

*2,-!'(!*2,!^f!2&J,!*;!-,,*!&BB;--;3&*';(!&(3!-&'(*,(&(B,!+,50'+,-,(*)!*;!)2;W!*2,7!B&(!

)0CC;+*! *2,'+!)C;0),!W'*2;0*!+,B;0+),!*;!C0I6'B! <0(3)#!@2')!-,&()!*2&*! *2;),!;(!I,(,<'*)!&+,!

(;*!&I6,! *;!I+'(.! *2,'+! )C;0),! *;! *2,!^fT!&(3! *2&*! *2;),!W2;),!)C;0),)!&+,!2,+,!;(! *2,! *W;!

7,&+! qC+;I&*';(!C,+';3q!C+';+! *;!&CC67'(.! <;+!C,+-&(,(*!+,)'3,(B7T!B&((;*!&BB,))!C0I6'B! <0(3)!

<;+!&(7!6,(.*2!;<!*'-,T!;+!*2,'+!)C;0),q)!&CC6'B&*';(!<;+!),**6,-,(*!W'66!I,!+,<0),3#!

!

?#$#D! !>(! &33'*';(! *;! 6'-'*,3! ,(*'*6,-,(*! *;! I,(,<'*)T!-'.+&(*! <&-'67!-,-I,+)!-0)*! C&7!-;+,! *2&(!

3;0I6,! W2&*! ^f! (&*';(&6)! 2&J,! *;! C&7! <;+! )*03,(*! <,,)! '(! *2'+3! 6,J,6! ,30B&*';(#! @2,! &I;J,!

3')B+'-'(&*;+7!6&W!&(3!C+&B*'B,!')!'(!I+,&B2!;<!9+*'B6,!$Z"[!e!Z?[d!"Z$[Z&[T!ZB[!&(3!Z3[d!&)!W,66!&)!

9+*'B6,! GZ,[Z'J[d! &(3! *2,! F,(,+&6! 1,B;--,(3&*';(! ?8! ;<! >S41E! +,.&+3'(.! *2,! '--'.+&*';(!

,VB,C*';(d!9+*'B6,!K!;<!>S4YS1T!9+*'B6,!"K!;<!>SSA1!&(3!;*2,+!'(*,+(&*';(&6!)*&(3&+3)#!

!

"#NN,'*,;!!\#,'*&()']!

!

• Z&11!*+,!-8!,);!4,'*4&6*&()'!()!PA!)2*&()21'!266,''&)N!$,),3&*'!&)!7,6,%$,4!AB99!&)!1&),!K&*+!

*+,!,);!(3!*+,!P66,''&()!>,4&(;^!

• Z&11!*+,!-8!I(F,4)%,)*!4,%(F,!;&'64&%&)2*(4@!>426*&6,'!2N2&)'*!%&N42)*'! &)!4,12*&()!*(!*+,!

$,),3&*!'@'*,%^!

• Z&11! *+,! -8! I(F,4)%,)*! ,);! ;&'64&%&)2*(4@! >426*&6,'! 2N2&)'*! %&N42)*'! K&*+! 4,N24;! *(! *+,!

*+&4;!1,F,1!,;#62*&()!'@'*,%^!

• Z&11!*+,!-8!I(F,4)%,)*!,E>,;&*,!*+,!>4(6,''!(3!($*2&)&)N!>4((3!(3!4,'&;,)6@!34(%!*+,!M(%,!

X33&6,`!,'>,6&211@!3(4!*+(',!&)!*+,!;,F(1F,;!4,N&()'!(3!*+,!-8^!

• Z&11!*+,!-8!I(F,4)%,)*!4,%(F,!4,'*4&6*&()'!*+2*!>4,F,)*!_4&*&'+!)2*&()21'e',**1,;!>,4'()'!()!

                                                
$8
!@2,!9"!B;0(*+',)!&+,!1;-&('&!&(3!:06.&+'&!*2,!-;)*!+,B,(*!&BB,))';(!)*&*,)!*;!*2,!4^!'(!"88R#!
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$,),3&*'!34(%!$4&)N&)N!*+,&4!)()c0-!'>(#',e6&F&1!>24*),4!*(!*+,!-8^!

!

OYA!! T,)(>+($&2!2);!426&'*!*,)'&()!

!

?#"#$! @2,! ,B;(;-'B! 3;W(*0+(! 2&)! 2&3! &! )'.('<'B&(*! '-C&B*! ;(! +&B,! +,6&*';()! '(! =;+*2,+(! >+,6&(3#!

%')C6&B,3! +,),(*-,(*! *;W&+3)! -'.+&(*)! '(! *2,! W&L,! ;<! .+;W'(.! 0(,-C6;7-,(*! 2&)!

B;(*+'I0*,3!*;W&+3)!.+;W'(.!2;)*'6'*7!&'-,3!&*!-'.+&(*)#!!

!

?#"#"! O,(;C2;I'B! &**'*03,)! <+;-! C;6'*'B'&()! ),+J,! *;! )*'+! +&B')*! *,()';(! ;(! *2,! .+;0(3#! >(! "88Q! *2,!

\'(&(B,! %'(')*,+T! %+#! Y&--7!]'6);(!%U9T! -&3,! B;--,(*)! ;(! *2,! ::S! *,6,J')';(a)! C;6'*'B)!

)2;W! *2&*! -'.+&(*! W;+L,+)! )2;063! B;-,! ),B;(3! *;! 6;B&6! C,;C6,! '(! *2,! I&**6,! <;+! X;I)! '(! &!

)2+'(L'(.!-&+L,*!&(3!*2&*!B'*'N,()!;<!*2,!^f!)2;063!,(X;7!'*)!C+'J'6,.,)!I,<;+,!*2;),!<+;-!;*2,+!

B;0(*+',)#
$$
!Y0B2!+,-&+L)!'()*'66!&!),(),!;<!2;)*'6'*7!*;W&+3)!-'.+&(*!W;+L,+)d!)2;+*67!&<*,+!*2,),!

+,-&+L)!W,+,!-&3,T!+&B')*!.+&<<'*'!&CC,&+,3!'(!&!W;+L'(.!B6&))!6;7&6')*!&+,&!;<!Y;0*2!:,6<&)*!*2&*!

)*&*,3!j:+'*')2!b;I)!<;+!:+'*')2!W;+L,+)k#!9!B;-C6&'(*!*;!*2,!=>!9)),-I67q)!Y*&(3&+3)!S;--'**,,!

+,6&*'(.! *;! *2,!%'(')*,+a)! B;--,(*)!W&)!0()0BB,))<06#!=>S4%!I,6',J,)! *2&*! '*! ')! (,B,))&+7! *;!

&3;C*!&!(,W!&(3!-;+,!C;)'*'J,!&**'*03,! *;!-'.+&(*!W;+L,+)! '(! *,+-)!;<! *2,'+! B;(*+'I0*';(! *;!

);B',*7#! A;C06&*';(! C+;X,B*';()! )2;W! *2&*! -'.+&(*)! &+,! ,)),(*'&6! *;! *2,! 3,J,6;C-,(*! ;<! *2,!

,B;(;-7! '(! =;+*2,+(! >+,6&(3! &(3! *2;),! '(! C;)'*';(! ;<! C;W,+! )2;063! J&60,! -'.+&*';(! &)! &!

+,)06*#
$"
!!

!

?#"#?! ]2,(! *+;0I6,!I+;L,!;0*! <;66;W'(.! &!];+63!S0C!50&6'<',+! <;;*I&66!-&*B2!I,*W,,(!A;6&(3!&(3!

=;+*2,+(!>+,6&(3!'(!"88QT!&+;0(3!R8!<&-'6',)!<+;-!9P!B;0(*+',)T!-;)*67!A;6')2T!W,+,!<;+B,3!*;!

6,&J,! *2,'+! 2;-,)#! U&*,+! *2&*! 7,&+T! +&B'&667!-;*'J&*,3! '(B'3,(*)! 6,3! *;! *2,! <;+B,3!,J'B*';()!;<!

1;-&!<&-'6',)!'(!Y;0*2!:,6<&)*#!Y0B2!'(B'3,(*)!&**+&B*,3!2'.2!C+;<'6,!-,3'&!&**,(*';(T!2;W,J,+!

*2,7!,B2;,3!&!C&**,+(!*2&*!W&)(a*!&6W&7)!I+;0.2*!*;!*2,!&**,(*';(!;<!*2,!-,3'&#!>(!"88?!)'-'6&+!

'(B'3,(*)!;BB0++,3!'(!&(!&+,&!;<!Y;0*2!:,6<&)*! '(J;6J'(.!*2,!S2'(,),!B;--0('*7#!@2,!B;--;(!

<&B*;+!'(!&66!;<!*2,),!'(B'3,(*)T!W2,*2,+!*2,7!+,B,'J,!C+;-'(,(*!-,3'&!&**,(*';(!;+!(;*T!')!*2&*!

*2,7! ;+'.'(&*,! '(! &+,&)! ;<! )'.('<'B&(*! );B';H,B;(;-'B! 3')&3J&(*&.,#! ]'*2;0*! *&BL6'(.! *2,!

0(3,+67'(.!+;;*!B&0),)!;<!*2')!+&B')-T!)0B2!J';6,(B,!')!<&*,3!*;!B;(*'(0,#!
$?
!

!!

?#"#D! @2,! (;W! 3,<0(B*! >(3,C,(3,(*! %;('*;+'(.! S;--'))';(! ZW2;),! X;I! '*! W&)! *;! -;('*;+!

C&+&-'6'*&+7! &B*'J'*7! '(! =>[! '(! '*)! ""
(3
! 1,C;+*! '(! =;J,-I,+! "88QT! B;(<'+-,3! j^o\! Z^6)*,+!

o;60(*,,+! \;+B,[! -,-I,+)! W,+,! '(J;6J,3! '(! &! )-&66! (0-I,+! ;<! ),B*&+'&(! &**&BL)T! '(B603'(.!

                                                
$$
!A(::'!!##$()$%!1),17,/$1),$C7'D'4#5#/$E#6(7!$()$A(:641')!$F51')/!$%1::.$G'4/()$HC$HIF$3.$J#))'<#7$H&A1))$

HIF$ ()$ 3#"14<$ (<$ F44$ C17!.$ >7(-6$ ()$ K!")'&$ H')(7'!.$ A(::-)'!'#/T! &J&'6&I6,! &*!

2**CMiiWWW#('&)),-I67#.;J#0Li)*&(3&+3)i"88R-&(3&*,i+,C;+*)i1,C;+*nDGn8Qn$81#2*-! Z6&)*! &BB,)),3!

"RiGi"8$$[!
$"
! Y,,! =>Y19! C;C06&*';(! C+;X,B*';()! &(3! +,6&*,3! +,),&+B2T! &J&'6&I6,! &*!

2**CMiiWWW#(')+&#.;J#0LiC0I6'B&*';()i3,<&06*#&)C$8#2*-!Z6&)*!&BB,)),3!"RiGi"8$$[!
$?
!A;6'B,!Y,+J'B,!=;+*2,+(!>+,6&(3!9((0&6!Y*&*')*'B&6!1,C;+*M!/&*,!>(B'3,(*!&(3!S+'-,!

Y;0*2!:,6<&)*!1&B'&6!>(B'3,(*)! ! ! !1&B'&6!S+'-,!

"88Ki"88R! ! $"K!Z=>M$8DR[! ! PR!Z=>MPR[!

"88RH"88P! ! $DQ!Z=>M!QRK[! ! $8$!Z=>MRGR[!

"88PH"88Q! ! $KQ!Z=>M!QQ8[! ! $?$!Z=>MRR$[!

"88QH"8$8! ! $RD!Z=>M$8?P[! ! $$?!Z=>M!R$"[!

"8$8H"8$$! ! $GK!Z=>M!PD"[! ! PQ!Z=>M!G?$[!
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&**&BL)! &.&'()*! <;+,'.(! B;--0('*',)! '(! :,6<&)*T! &(3! '(! +';*'(.! &*! *2,! ,(3! ;<! 90.0)*! "88Qk#
$D
!

=>S4%!2&)!I,,(!W;+L'(.!W'*2!C+;-'(,(*!B;--0('*7!&B*'J')*)!*;!B2&66,(.,!)0B2!+&B')*!&**'*03,)#!

/;W,J,+!W'*2;0*! +,);0+B,)! &(3! C;6'B7! 3,3'B&*,3! *;! *&BL6'(.! C;J,+*7! '(! 3')&3J&(*&.,3! &+,&)T!

)0B2!C+;I6,-)!W'66!C+,J&'6#!!

!

?#"#G! @2,!<&'60+,!;<!*2,!)*&*,!*;!'()*'.&*,!B;()*+0B*'J,!)0)*&'(,3!C+;.+&--,)!;<!+,.,(,+&*';(!'(!)0B2!

3,C+'J,3!&+,&)!W'66!-,&(!*2&*!+&B'&6!2&+&))-,(*!&(3!+&B')*!&**&BL)!W'66!C,+)')*#!@2,!B;(*'(0&*';(!

;<! )0B2!&B*'J'*7!2'.26'.2*)! *2&*! *2,!^f!F;J,+(-,(*! ')! '(!I+,&B2!;<!F,(,+&6!1,B;--,(3&*';()!

=;#!?8T!9+*'B6,!$Z$[!&(3!9+*'B6,!GZI[#!

!

"#NN,'*,;!\#,'*&()']!

!

• Z+2*!%,2'#4,'!+2F,! *+,!;,F(1F,;!.H!I(F,4)%,)*!>#*! &)!>126,! *(!>4,F,)*!(4N2)&',;! 426&'*!

+242''%,)*!2);!2**26L'^!

• Z+2*!>4(F&'&()'!24,! &)!>126,! &)!.H! *(! N(F,4)! *+,! 6();#6*!(3! ,1,6*,;! 4,>4,',)*2*&F,'!K+(',!

6();#6*!%2@!2%(#)*!*(!&)6&*,%,)*!*(!426&21!+2*4,;^!

• Z+2*!%,2'#4,'!+2F,!$,,)!>#*!&)!>126,!&)!.H!*(!*26L1,!'(6&21!;,>4&F2*&()!&)!24,2'!K&*+!2!+&N+!

34,[#,)6@!(3!426&'*!2**26L'^!

!

OYO!! H%%&N42*&()!2);!P'@1#%!=(1&6@!2);!;,>4&F2*&()!(3!1&$,4*@!

!

OYOY9!! H)!.(4*+,4)!H4,12);`!&%%&N42*&()!&'!2!4,',4F,;!%2**,4`!*+,4,3(4,!*+,!-8!_(4;,4!PN,)6@!(3!*+,!

M(%,!X33&6,!&'!4,'>()'&$1,!3(4!&*Y9R!M(K,F,4!F&*21!',4F&6,!>4(F&'&()`!3(4!,E2%>1,!&)!*+,!24,2!(3!

+,21*+!2);!,;#62*&()`! &'!*+,!4,'>()'&$&1&*@!(3!*+,!;,F(1F,;!2;%&)&'*42*&()f!>4(F&'&()!(3!'#6+!

',4F&6,'!*(!>,(>1,!(3!&)',6#4,!&%%&N42*&()!'*2*#'!&'!*+,!4,'>()'&$&1&*@!(3!*+,!;,F(1F,;!4,N&()'Y!

X3*,)! *+,! 1,N&'12*&()! 6()6,4)&)N! '#6+! >4(F&'&()'! ;&33,4'! $,*K,,)! *+,! 4,N&()'`! 3(4! ,E2%>1,!

+,21*+624,! 1,N&'12*&()! &'! ;&33,4,)*! &)! .HY! C+&'! 4,'#1*'! &)!%2)@!%&N42)*'!K&*+! &)',6#4,! '*2*#'!

$,&)N! 4,3#',;! *4,2*%,)*! g2'! ,E>12&),;! $,1(KDY! H*! &'! *+,4,3(4,! &%>(4*2)*! *(! ;,21! K&*+!

&)*,41&)L&)N!&''#,'!6()6,4)&)N!&%%&N42*&()!&)!(#4!.(4*+,4)!H4,12);c'>,6&3&6!4,>(4*`!2'!K,11!2'!

*+,!-8!K&;,!4,>(4*Y!

!

?#?#"!! @2,+,!')!&!6&BL!;<!+,.';(&6!3&*&!B;(B,+('(.!'--'.+&*';(#!\;+!,V&-C6,!*2,!^f:9!3;,)!(;*!C0I6')2!

)*&*')*'B)!+,6&*'(.!*;!&)760-!&CC6'B&*';()!6;3.,3!'(!=>#!]2'6)*!*2,+,!&+,!B;-C+,2,()'J,!)*&*')*'B)!

B;66&*,3! '(! =;+*2,+(! >+,6&(3! '(! +,6&*';(! *;! C;J,+*7T! *2,! )*&*')*'B)! ;(! '--'.+&*';(! &+,! 6&BL'(.#!

S;(),50,(*67! '-C;J,+')2,3! '--'.+&(*! .+;0C)! &+,! 6&+.,67! '(J')'I6,! '(! *,+-)! ;<! &)),))'(.T!

-;('*;+'(.!&(3!&33+,))'(.!C;J,+*7#!

!

?#?#?! 9BB;+3'(.! *;!^f! >--'.+&*';(!C;6'B7T! &)760-!),,L,+)T! ,VH<;+,'.(!(&*';(&6!C+');(,+)!&(3!;*2,+)!

W2;),!&CC6'B&*';()!2&J,!I,,(!<0667!B;()'3,+,3!&(3!+,<0),3!I7!*2,!^f!:;+3,+!9.,(B7!&(3!W2;!

                                                
$D
! L0#)!.M%#&(),$ E#6(7!$ (<$ !"#$ B),#6#),#)!$ H()'!(7')5$ A(::'//'()$ ZC#"8[T! &J&'6&I6,! &*!

2**CMiiWWW#(';#.;J#0Li*W,(*7n),B;(3n+,C;+*n;<n*2,n'(3,C,(3,(*n-;('*;+'(.nB;--'))';(n#C3<! Z6&)*! &BB,)),3!

"RiGi"8$$[!
$G
!Y0B2!],)*-'()*,+HB,(*+'B!C;6'B7!')!(;*!+,<6,B*'J,!;<!*2,!+,.';(&6!+,&6'*',)!>(!b067!"8$$!&(!=>!%U9!B&66,3!<;+!B2&(.,)!

'(! *2,! '--'.+&*';(! 6&W! *;! ,(&I6,! \'6'C'(;! <')2,+-,(! *;! B;(*'(0,! *2,'+! J'*&6! W;+L! '(! *2,! =>! <')2'(.! '(30)*+',)T! *2,!

C;6'B',)!W2'B2!.;J,+(!)0B2!W;+L,+)!&+,!3,B'3,3!0C;(!'(!],)*-'()*,+!&(3!&+,!*20)!0(+,<6,B*'J,!;<!*2,!=>!)'*0&*';(#!

Y,,! ::S! &+*'B6,! jb'-! Y2&((;(! B&66)! <;+! \'6'C'(;! <')2,+-,(! *;! )*&7! '(! =>k! $Q
*2
! b067! "8$$T!

2**CMiiWWW#IIB#B;#0Li(,W)i0LH(;+*2,+(H'+,6&(3H$D$Q$GD?!
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+,<0),! *;! 6,&J,! *2,! ^f! J;60(*&+'67T! -&7! I,! 3,*&'(,3! '(! C0+C;),HI0'6*! >--'.+&*';(! 1,-;J&6!

S,(*+,)#! >(!*2,'+!B;(B603'(.!;I),+J&*';()!;<!?8!b067!"88PT!*2,!/0-&(!1'.2*)!S;--'**,,!Z/1S[!

,VC+,)),3!B;(B,+(!&I;0*! *2,!)*&*,!C+&B*'B,!;<!3,*,(*';(!;<! 6&+.,!(0-I,+)!;<!&)760-!),,L,+)#!

@2,!S;--'**,,!+,B;--,(3)!*2&*!*2,+,!)2;063!I,!&!+,J',W!;<!^f!3,*,(*';(!C;6'B7#!>(!C&+*'B06&+!

*2,! /1S! B&66)! 0C;(! *2,! F;J,+(-,(*! *;! *&L,! j'--,3'&*,! &(3! ,<<,B*'J,!-,&)0+,)k! *;! &I;6')2!

C+');(!3,*,(*';(T!B;()'3,+!&6*,+(&*'J,)!*;!3,*,(*';(!&(3T!W2,+,!'*!')!(,B,))&+7T!*;!3,*&'(!&)760-!
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B;(30B'J,!*;!*+&3'*';(&6!@+&J,66,+!6'J,6'2;;3T!&)!*2,7!2&J,!'()0<<'B',(*!)C&B,!<;+!*2,!L,,C'(.!;<!

2;+),)! &(3! +0(('(.! I0)'(,)),)#! @2')! <;+B,)! @+&J,66,+)! *;! 0),! )0++;0(3'(.! &+,&)! <;+! *2;),!

C0+C;),)#!

! !

?#D#G#R!>(!"88Q!*2,!^=!4B;(;-'BT!Y;B'&6!&(3!S06*0+&6!1'.2*)!S;--'**,,!+&'),3!B;(B,+()!+,.&+3'(.!*2,!

C+,),(*!B'+B0-)*&(B,)!;<!@+&J,66,+)!&(3!0+.,3!*2,!C+;J')';(!;<!l)0<<'B',(*T!&3,50&*,!&(3!),B0+,!

)'*,)a#! @2,! S;--'**,,! &6);! B;--,(*,3! ;(! *2,! 3')B+'-'(&*;+7! ,<<,B*! ;<! *2,! ^(&0*2;+'),3!

4(B&-C-,(*! Z=;+*2,+(! >+,6&(3[! c+3,+! "88G! &(3! 0+.,3! '*)! +,J',W#
"R
! >(! "88R! *2,! S;0(B'6! ;<!

40+;C,!S;--'**,,!;<!%'(')*,+)T!B;--,(*'(.!;(!*2,!B;-C6'&(B,!W'*2!^fa)!;I6'.&*';()!0(3,+!

*2,! \+&-,W;+L! S;(J,(*';(! <;+! *2,! A+;*,B*';(! ;<! =&*';(&6! %'(;+'*',)! Z\S=%[T! &6);! +&'),3!

B;(B,+()! &)! *;! *2,! &BB;--;3&*';(! )'*0&*';(! ;<! >+')2! @+&J,66,+)T! &3;C*'(.! &! +,);60*';(! '(!

+,6&*';(!*;!*2,!^fa)!B;-C6'&(B,!W'*2!*2,!\S=%M!

!

UNNN!"#$ 1D1'413'4'!.$ (<$ 1-!"(7'/#,$ /'!#/$ "1/$ &()!7'3-!#,$ !($ !"#$ <1&!$ !"1!$ 1$ )-:3#7$ (<$ >.6/'#/$ 1),$

L71D#44#7/$&()!')-#$!($4'D#$()$-)1-!"(7'/#,$/'!#/$1),$:1.$<1&#$#D'&!'()$(7,#7/NV!
"P
!

!

"#NN,'*,;!\#,'*&()!!

!

• Z+2*! %,2'#4,'! +2F,! *+,! -8! I(F,4)%,)*! *2L,)! *(! 2;;4,''! *+,! '(6&21! ;&'2;F2)*2N,! 2);!

'(6&21!,E61#'&()!(3!H4&'+!C42F,11,4'`!5(%2!2);!I@>'@!&)!.(4*+,4)!H4,12);`!&)!>24*&6#124!>('&*&F,!

26*&()!%,2'#4,'!&)1&),!K&*+!P4*&61,!9gGD!(3!H/057^!

!

!

OYGYQ! =24*&6&>2*&()!2);!I(F,4)%,)*!,)N2N,%,)*!(3!C42F,11,4'!

!

OYGYQY9!@2,!1&B'&6!450&6'*7!\;+0-!Z*2,!F;J,+(-,(*!&CC;'(*,3!I;37!*;!-;('*;+!*2,!'-C6,-,(*&*';(!;<!

*2,! 1&B,! Y*+&*,.7[! ,)*&I6')2,3! &! )0I.+;0C! ;(! @+&J,66,+)! '(! "88D#! @2')! .+;0C! 2&)! (;*! I,,(!

B;(J,(,3! )'(B,! "88RT! &(3! *2,! -,-I,+)2'C! ;<! *2,! C&(,6! '(B603,3! (;! J;60(*&+7! @+&J,66,+!

+,C+,),(*&*';(#! ]2'6)*! W,! W,6B;-,! )0B2! &! -,B2&(')-! &(3! I,6',J,! *2&*! '*! ')! '-C;+*&(*! '(!

,)*&I6')2'(.! F;J,+(-,(*! C+';+'*',)! <;+! @+&J,66,+)T! '*! -0)*! ,)*&I6')2! &! *'-,*&I6,! ;<! <0*0+,!

-,,*'(.)!&(3!'(B603,!+,C+,),(*&*';(!<+;-!@+&J,66,+)!'(!;+3,+!*;!I,!,<<,B*'J,#!

!

?#D#K#"!1&B')*! &**'*03,)! <+;-! A;6'*'B'&()! *;W&+3)! @+&J,66,+)! ),+J,! *;! *2W&+*! ,<<;+*)! *;! ,(2&(B,! *2,'+!

,(.&.,-,(*!W'*2!F;J,+(-,(*#!>(!b&(0&+7!"88P!E&J'3!Y'-C);(T!%,-I,+!;<!A&+6'&-,(*!<;+!*2,!

E^A!)*&*,3!*2&*
$
-,-I,+)!;<!*2,!@+&J,66'(.!B;--0('*7!+,<0),3!*;!j&I'3,!I7!(;+-&6!)*&(3&+3)!

;<! I,2&J';0+kY! /,!W,(*! ;(! *;! ,VC+,))! *2&*! j-,-I,+)! ;<! *2,! @+&J,66'(.! B;--0('*7! ),,-! *;!

*2'(L!*2&*!,V')*'(.!,50&6'*7!6,.')6&*';(!C+;*,B*)!*2,'+!+'.2*!*;!C&+*'B'C&*,!'(!6&WHI+,&L'(.!;+!&(*'!

);B'&6!I,2&J';0+#k
"Q
!Y0B2!&**'*03,)!<+;-!2'.2!C+;<'6,!;<<'B'&6)!),+J,!*;!)*'+!*,()';(!&(3!2;)*'6'*7!

;(!*2,!.+;0(3T!&(3!3')B;0+&.,!@+&J,66,+)!<+;-!,(.&.'(.!'(!3'&6;.0,!W'*2!*2,!F;J,+(-,(*#!
$

                                                
"R
! ZC&+&#?8[!"88Q!S;(B603'(.!;I),+J&*';()! '(! *2,!,V&-'(&*';(!;<! *2,!^f!;<! *2,!D"

(3
! ),))';(!;<! *2,!^=!4B;(;-'BT!

Y;B'&6!&(3!S06*0+&6!1'.2*)!S;--'**,,T!),,!2**CMiiWWW"#;2B2+#;+.i,(.6')2iI;3',)iB,)B+iB,)B+)D"#2*-!
"P
! S;--,(*)! ;<! *2,! F;J,+(-,(*! ;<! *2,! ^('*,3! f'(.3;-! ;(! *2,! ;C'(';(! ;<! *2,! &3J');+7! B;--'**,,! ;(! *2,!

'-C6,-,(*&*';(!;<!*2,!\+&-,W;+L!S;(J,(*';(!<;+!*2,!C+;*,B*';(!;<!=&*';(&6!%'(;+'*',)!'(!*2,!^f!Z+,B,'J,3!;(!"K!

cB*;I,+!"88R[#!A#$DT!Fo@iSc%i>>Z"88R[88?T!S;0(B'6!;<!40+;C,!
"Q
!o',W!&+*'B6,!&*M!2**CMii30C"W'(#B;-i&+*'B6,)#&)Cs9+*'B6,=,W)>Et"Q$!Z6&)*!&BB,)),3!"RiGi"8$$[!
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"#NN,'*,;!\#,'*&()'!

! !

• Z&11! *+,!;,F(1F,;!.H!I(F,4)%,)*!4,6()F,),!*+,!C42F,11,4!'#$cN4(#>!(3! *+,!526&21!0[#21&*@!

=2),1!2);!K&11!*+,@!,'*2$1&'+!2)!266(%>2)@&)N!*&%,*2$1,!3(4!*+,&4!26*&F&*&,'^!

• Z+2*!%,6+2)&'%'!K&11! *+,! ;,F(1F,;! .H! I(F,4)%,)*! &)F(L,! *(! ,)'#4,! *+2*! C42F,11,4'! 62)!

>24*&6&>2*,!&)!;&'6#''&()'!2);!I(F,4)%,)*21!%,6+2)&'%'!K+&6+!6()6,4)!*+,&4!K,1324,^!

• Z+2*!'2)6*&()'!K&11!*+,!;,F(1F,;!.H!I(F,4)%,)*!&%>(',!()!=(1&*&6&2)'!2);!I(F,4)%,)*!

(33&6&21'!K+(!%2L,!426&'*!4,%24L'!4,N24;&)N!*+,!C42F,11,4!6(%%#)&*@^!

!

OYGYa! 5(%2!32%&1&,'!

!

?#D#R#$!@2,! '))0,! ;<! B06*0+&667H&CC+;C+'&*,! 2;0)'(.! ')! &6);! +,6,J&(*! *;! -,-I,+)! ;<! *2,! 1;-&!

B;--0('*7!6'J'(.!'(!=;+*2,+(!>+,6&(3#!>(!-&(7!B&),)T!),J,+&6!1;-&!<&-'6',)!6'J,!*;.,*2,+!'(!*2,!

;(,!2;0),T!&)!1;-&!B06*0+&6!C+&B*'B,!C6&B,)!&!2'.2!J&60,!;(!+,6&*';()2'C)!&B+;))!*2,!,V*,(3,3!

<&-'67! (,*W;+L#! Y0B2! 6'J'(.! &++&(.,-,(*)! <&66! 0(3,+! /;0),)! ;<! %06*'C6,! cBB0C&(B7! Z/%c[!

1,.06&*';()#!Y0B2!2;0),)!&+,!C+'J&*,67!+,(*,3!Z&)!-'.+&(*)!<+;-!9"!Y*&*,)!&+,!(;*!,6'.'I6,!<;+!

);B'&6!2;0)'(.[!&(3!*2,7!&+,!+&+,67!,50'CC,3!<;+!3,&6'(.!W'*2!6&+.,!(0-I,+)!;<!<&-'6',)#!!

!

?#D#R#"!@2,!+&*,!;<!'(J,)*'.&*';()!'(*;!2;0)'(.!B;(*&'('(.!1;-&!'(2&I'*&(*)!')!3')C+;C;+*';(&*,67!2'.2#!

@2')! -&7! I,! &)! &! +,)06*! ;<! 6&(36;+3)! +,C;+*'(.! 1;-&! &*! 2'.2,+! <+,50,(B7! *2&(! *2,7! W;063!

+,C;+*! ;*2,+! .+;0C)! ;+! '(3'J'30&6)#! @2,! +,)06*! ;<! +,C;+*'(.! 1;-&! <&-'6',)! *;! *2,! =>/4T! &(3!

)0I),50,(*!'(J,)*'.&*';(T!<+,50,(*67!6,&3)!*;!,J'B*';(!;<!<&-'6',)#!@2,+,!')!&(,B3;*&6!,J'3,(B,!

*2&*! '(! );-,! '()*&(B,)T! 6&(36;+3)! -&7! '(! <&B*! I,! *&L'(.! &3J&(*&.,! ;<! *2,! /%c! C+;B,))! *;!

,(<;+B,! ,J'B*';()! ;<! 1;-&! <&-'6',)! <+;-! *2,'+! C+,-'),)! -;+,! ,VC,3',(*67! *2&(! W;063! I,!

C;))'I6,! J'&! *2,! (;+-&6! ,J'B*';(! C+;B,))#! U&BL! ;<! *+&()6&*';(! &(3! '(*,+C+,*&*';(! ),+J'B,)! <;+!

1;-&! B;(*+'I0*,)! *;! *2,! ,VB60)';(! &(3! ');6&*';(! ;<! 1;-&! <+;-! *2,! +,)*! ;<! );B',*7#! @2')!

B;-I'(&*';(!;<!B'+B0-)*&(B,)!2&)!;<*,(!6,3!*;!1;-&!I,'(.!3'),(*'*6,3!<+;-!6'J'(.!'(!&!-&((,+!

B06*0+&667!&CC+;C+'&*,!*;!*2,-#!

!

"#NN,'*,;!!\#,'*&()']!

!

• M(K!;(,'!*+,!;,F(1F,;!.H!I(F,4)%,)*!>12)!*(!2;;4,''!;&'64&%&)2*&()!*(K24;'!5(%2!&)!*+,!

>4(F&'&()!(3!+(#'&)N^!

• M(K!;(,'!*+,!;,F(1F,;!.H!I(F,4)%,)*!>12)!*(!2;;4,''!*+,!>4($1,%!(3!266,''!*(!6#1*#4211@!

2>>4(>4&2*,!1&F&)N!6();&*&()'!3(4!5(%2!6(%%#)&*&,'^!

!

OYR!! AB99!/,)'#'!

!

?#G#$! =>S4%! ')! B;(B,+(,3! *2&*! *2,! "8$$! =;+*2,+(! >+,6&(3! B,()0)! B&*,.;+',)! 3;! (;*! &3,50&*,67!

B&C*0+,!*2,!B0++,(*!,*2('B!3,-;.+&C2'B!;<!=;+*2,+(! >+,6&(3#!@2,!B&*,.;+',)!0),3! '(! *2,!"8$$!

B,()0)!&+,!*2,!)&-,!&)!*2,!B&*,.;+',)!0),3!'(!"88$#!@2'(.)!2&J,!B2&(.,3!3+&-&*'B&667!)'(B,!*2,!

6&)*! B,()0)! '(! "88$! m! W'*2! *2,! &BB,))';(! ;<! -&(7! 4&)*,+(! 40+;C,&(! B;0(*+',)! *;! *2,! 4^T!

=;+*2,+(! >+,6&(3!2&)!,VC,+',(B,3!&(! '(<60V!;<!-'.+&(*!W;+L,+)#! A;6')2!(&*';(&6)! &+,! B0++,(*67!

*2,! 6&+.,)*! ,*2('B! .+;0C! '(! =;+*2,+(! >+,6&(3#! =>S4%! ,)*'-&*,)! *2&*! *2,+,! &+,! B0++,(*67! ;J,+!

?8T888!A;6')2!C,;C6,!&(3!&(;*2,+!$8T888!C,;C6,! <+;-!*2,! +,)*!;<! *2,!9P!&(3!9"!B;0(*+',)! '(!

=;+*2,+(!>+,6&(3#!E,)C'*,!*2')T!0(3,+!*2,!jW2'*,k!B&*,.;+7!*2,+,!')!(;!)0IHB&*,.;+7!;<!A;6')2!'(!
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*2,!B,()0)#!@2,!YB;**')2!F;J,+(-,(*!2&)!'(*+;30B,3!*2,!A;6')2!)0IHB&*,.;+7!'(!*2,'+!B,()0)!I0*!

*2,!=;+*2,+(!>+,6&(3!F;J,+(-,(*!2&)!(;*#!

! !

?#G#"! Y,6<H'3,(*'<'B&*';(! &)! &! C&+*'B06&+! +&B'&6! .+;0C! ')! &! 20-&(! +'.2*! &(3! *2,! ;-'))';(! ;<! *2,! L,7!

,*2('B!.+;0C'(.)!'(!=;+*2,+(!>+,6&(3T!(&-,67!A;6')2T!I6&BL!A;+*0.0,),!&(3!\'6'C'(;!'(!*2,!B,()0)!

,*2('B!50,)*';((&'+,!J';6&*,)!*2,!S;--'**,,!F,(,+&6!1,B;--,(3&*';()!=;#!PT!&)!W,66!&)!9+*'B6,!

$Z$[!&(3!$ZD[!;<!>S41E#!>*!&6);!J';6&*,)!;*2,+!'(*,+(&*';(&6!'()*+0-,(*)!;(!/0-&(!1'.2*)T!)0B2!&)!

9+*'B6,! ?Z$[! ;<! *2,! \+&-,W;+L! S;(J,(*';(! <;+! *2,! A+;*,B*';(! ;<! =&*';(&6! %'(;+'*',)! ;<! *2,!

S;0(B'6!;<!40+;C,#!

!

"#NN,'*,;!!\#,'*&()]!

!

• Z+@!;&;!*+,!-8!I(F,4)%,)*`!2'!K,11!2'!*+,!;,F(1F,;!.H!I(F,4)%,)*!)(*!&)61#;,!=(1&'+`!$126L!

=(4*#N#,',!2);!J&1&>&)(!%&)(4&*@!64&*,4&2!&)!*+,!AB99!/,)'#'^!!

!

GY!! P5CH/S0!A!

!

GY9! S,N21!342%,K(4L!*(!,1&%&)2*,!426&21!;&'64&%&)2*&()!

!

D#$#$! @2,! 3'+,B*! +06,! &3-'(')*+&*';(! '(*+;30B,3! 6,.')6&*'J,!-,&)0+,)! *;! ;0*6&W! +&B'&6! 3')B+'-'(&*';(!

0(3,+! *2,! 1&B,! 1,6&*';()! Z=>[! c+3,+! $QQRY! C+&'! 12K!K2'! &)*4(;#6,;! &)! .(4*+,4)! H4,12);! OA!

@,24'!23*,4!*+,!3&4'*!12K!K2'!&)*4(;#6,;!&)!I4,2*!_4&*2&)#!>*!W&)!;(67!'()*'.&*,3!&)!*2,!+,)06*!;<!

C,+)')*,(*!6;II7'(.!<+;-!,*2('B!-'(;+'*7!B;--0('*7!.+;0C)!&(3!;*2,+!B'J'6!);B',*7!&B*;+)!I;*2!

&*!*2,!+,.';(&6!6,J,6!&(3!*2,!'(*,+(&*';(&6!6,J,6!'(!*2,!,&+67!$QQ8)#!9)!)0B2!=;+*2,+(!>+,6&(3!')!

I,2'(3!*2,!+,)*!;<!*2,!^f!'(!*2,!3,J,6;C-,(*!;<!&(!&(*'H3')B+'-'(&*';(!B06*0+,#!!

!

D#$#"! >(!"888!*2,!F;J,+(-,(*!'(!F+,&*!:+'*&'(!'(*+;30B,3!*2,!1&B,!1,6&*';()!Z9-,(3-,(*[!9B*!"888!

'(! +,)C;(),! *;! *2,! Y*,C2,(! U&W+,(B,! >(50'+7! 1,C;+*#
?8
! c(,! ;<! *2,! L,7! ,6,-,(*)! ;<! *2,!

9-,(3-,(*!9B*!W&)!*;!C0*!*2,!,(*'+,!B+'-'(&6!X0)*'B,!)7)*,-!0(3,+!*2,!+&B,!6,.')6&*';(#!Y'(B,!

*2,!,50'J&6,(*!9-,(3-,(*!9B*!W&)!(;*! '(*+;30B,3! '(!=;+*2,+(! >+,6&(3T!W,!&+,!I;0(3!I7!*2,!

F:')! X03.,-,(*#! @2')! X03.,-,(*! '(J;L,)! &! C+'(B'C6,! *2&*! )*&*,)! *2&*! <;+! .;;3)T! <&B'6'*',)! &(3!

),+J'B,)! *2&*! &+,! );6,67! *2,! C+;J')';(! ;<! F;J,+(-,(*! W'*2! (;! C+'J&*,! ,50'J&6,(*T! ,50&6'*7!

6,.')6&*';(!)2&66!(;*!&CC67#! H)!>426*&6,! *+&'!211(K'! &%%&N42*&()!(33&6,4'`!>(1&6,!(33&6,4'`!>4&'()!

(33&6,4'`! >4($2*&()! (33&6,4'`! *2E! (33&6,4'`! >12))&)N! (33&6,4'! 2);! 6(#4*! '*233! *(! ;&'64&%&)2*,!

2N2&)'*! ,*+)&6! %&)(4&*&,'! K&*+(#*! 2)@! 1,N21! 4,;4,''Y! C+,!+8.9! >4&)6&>1,! 21'(! 2>>1&,'! *(! 211!

,E&'*&)N!,[#21&*@!1,N&'12*&()!&)!.(4*+,4)!H4,12);Y!!

!

D#$#?!! >(!"88?!*2,!^f!F;J,+(-,(*!'(*+;30B,3!*2,!1&B,!1,6&*';()!9B*!$QRK!Z9-,(3-,(*[!1,.06&*';()!

"88?! &)! C&+*! ;<! '*)! ;I6'.&*';()! 0(3,+! *2,! S;0(B'6! ;<! 40+;C,! 1&B'&6! 450&6'*7! E'+,B*'J,! "888!

ZS;0(B'6!E'+,B*'J,!"888iD?i4S[#
?$
!@2,!3'+,B*!+06,!&3-'(')*+&*';(!'(*+;30B,3!*2,!,50'J&6,(*!1&B,!

1,6&*';()! c+3,+! Z9-,(3-,(*[! 1,.06&*';()! "88?! *;! =>T! I0*! *2,! -&((,+! '(! W2'B2! *2,7! W,+,!

                                                
?8
!9! b03'B'&6! >(50'+7! '(*;! *2,!3,&*2!;<!Y*,C2,(!U&W+,(B,T!&!I6&BL!7;0(.!-&(!W&)!)*&II,3!*;!3,&*2!I7!&!.+;0C!;<!

W2'*,!C,;C6,!W2'6)*!W&'*'(.!<;+!&!I0)!'(!U;(3;(!'(!$QQ?T!*2,!'(50'+7!<;0(3!*2&*!*2,!%,*+;C;6'*&(!A;6'B,!<;+B,!W&)!

j'()*'*0*';(&667!+&B')*k#!
?$
!@2,!"88?!1,.06&*';()!&6);!C+;J'3,3!<;+!3')B+'-'(&*';(!&(3!2&+&))-,(*!B&),)!'(!+,6&*';(!*;!);-,!C0I6'B!<0(B*';()!

I0*!(;*!L,7!&+,&)!)0B2!&)!C;6'B'(.!&(3!*2,!B+'-'(&6!X0)*'B,!)7)*,-!-;+,!.,(,+&667!,J,(!*2;0.2!*2,!Y*,J,(!U&W+,(B,!

,(50'+7!3'+,B*67!&33+,)),3!*2,),!'))0,)#!
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*+&()C;),3!6,3!*;!6,))!C+;*,B*';(!<+;-!3')B+'-'(&*';(!&(3!2&+&))-,(*!;(!*2,!.+;0(3)!;<!B;6;0+!

&(3!(&*';(&6'*7T! *2&(!;(! *2,!.+;0(3)!;<! +&B,T!,*2('B!;+!(&*';(&6!;+'.'(#!@2,),!3')C&+'*',)!2&J,!
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=12)'!K&11!+2F,!2!1()Nc*,4%!&%>26*!()!,*+)&6!%&)(4&*@!6(%%#)&*&,'^!!

• M(K!K&11!*+,!'*42*,N@!$,!%()&*(4,;!2);!,F21#2*,;!2);!+(K!K&11!,*+)&6!%&)(4&*&,'!$,!&)F(1F,;!

&)!*+&'!>4(6,''^!

                                                
?G
! Y,,!OBAKH$ %-3:'//'()$ !($ \WH]WH$ ()$ !"#$ C7(571::#$ <(7$ A("#/'()=$ %"17')5$ 1),$ B)!#571!'()=$cB*;I,+! "8$8T!

&J&'6&I6,! &*M! 2**CMiiWWW#('B,-#;+.#0Li0C6;&3)iC0I6'B&*';()i=>S4%nSY>n)0I-'))';(n<'(&6H?#C3<! Z6&)*! &BB,)),3!

"RiGi"8$$[!
?K
!/&()&+3T!@0,)3&7!?!b067!"88R!Z=;#$Ri8R[T!2**CMiiWWW#('&)),-I67#.;J#0Li+,B;+3i!+,C;+*)"88Ri8R8R8?#2*-!!

?R
!c\%E\%a)!+,)C;(),!*;!Ax!9x]!D"PQi$$!I7!E&W(!A0+J')!%U9!;(!$P!\,I+0&+7!"8$$!

?P
!>I'3#!
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!

RY!! P5CH/S0!G!

!

RY9!5&',!&)!'#>>(4*!3(4!*+,!_4&*&'+!.2*&()21!=24*@!g_.=D!2);!*+,!J24!5&N+*!&)!!

!!.(4*+,4)!H4,12);!

!

G#$#$! >(! "8$$! *2,! :+'*')2! =&*';(&6! A&+*7! Z:=A[! +,.')*,+,3! W'*2! *2,! =;+*2,+(! >+,6&(3! 46,B*;+&6!

S;--'))';(!<;+!*2,!<'+)*!*'-,d!*2,7!C0*!<;+W&+3!?!B&(3'3&*,)!+0(('(.!<;+!I;*2!6;B&6!B;0(B'6!&(3!

*2,! 9)),-I67! '(! *2,! %&7! ,6,B*';()T! (;(,! ;<! *2,),! B&(3'3&*,)! W,+,! ,6,B*,3! I0*! *2,'+!

B&-C&'.('(.!3'3! &B2',J,!&! )-&66! I0*!(;*&I6,! 6,J,6! ;<! )0CC;+*! &-;(.)*! *2,!,6,B*;+&*,#! #! @2,'+!

B&-C&'.(! 6'*,+&*0+,! I;+,! *2,! )6;.&(! jI,B&0),!W,a66! )*;C! '--'.+&*';(k#! >(! *2,! "88R!9)),-I67!

46,B*';(!*2,!:=A!*+',3!*;!+,.')*,+!&)!&!C;6'*'B&6!C&+*7!'(!=;+*2,+(!>+,6&(3!0(3,+!*2,!(&-,!j@2,!

]2'*,!=&*';(&6')*!A&+*7k#!@2')!(&-,!W&)!3,,-,3!*;!I,!+&B')*!I7!*2,!46,B*;+&6!S;--'))';(!&(3!

*2,'+!&CC6'B&*';(!W&)!+,X,B*,3#!!

!

G#$#"! @2,!:=A!')!&!<&+!+'.2*!C;6'*'B&6!C&+*7!*2&*!+,X,B*)!'(*,.+&*';(T!,50&6'*7!&(3!I&)'B!20-&(!&(3!B'J'6!

+'.2*)!<;+!C,;C6,!'*!3,)B+'I,)!&)!j(;(H'(3'.,(;0)k!;+!jB'J'B!:+'*')2k#!=>S4%!I,6',J,)!*2&*!)0CC;+*!

<;+! *2,! :=A! C;),)! &! ),+';0)! *2+,&*! *;! +&B,! +,6&*';()! '(! =;+*2,+(! >+,6&(3#! @2,! ,B;(;-'B!

3;W(*0+(!2&)!0(3;0I*,367!<;)*,+,3!&!-;+,!<&J;0+&I6,!,(J'+;(-,(*!<;+!+'.2*HW'(.!(&*';(&6')-#!

1')'(.!0(,-C6;7-,(*!&(3!'(B+,&)'(.67!6;W!,30B&*';(&6!&**&'(-,(*!&-;(.)*!A+;*,)*&(*!W;+L'(.!

B6&))!-&6,)!2&)!,(&I6,3!+&B')*!&(3!V,(;C2;I'B!),(*'-,(*!*;!*&L,!+;;*!'(!)0B2!&+,&)#
!?Q
!

!

G#$#?! cJ,+! *2,! 6&)*! (0-I,+! ;<! 7,&+)! *2,! +'.2*HW'(.! :+'*')2! =&*';(&6! A&+*7! Z:=A[! 2&)! .&'(,3! &(!

'(B+,&),3!&-;0(*!;<!C;6'*'B&6!)0CC;+*!&(3!+,)C,B*&I'6'*7!'(!F:#!]2')*!&!3'<<,+,(*!C;6'*'B&6!B6'-&*,!

,V')*)!'(!=>T!)0B2!(;*;+',*7!2&)!,(&I6,3!*2,!:=A!*;!-&L,!'(+;&3)!W'*2!)7-C&*2'N,+)!'(!=;+*2,+(!

>+,6&(3#!>(!*2,!6&)*!"!7,&+)!*2,!:=A!2&)!),*!0C!B&66!B,(*+,)!'(!*W;!6;B&*';()!'(!:,6<&)*#!U&)*!7,&+!

*2,! :=A! )*'++,3! 0C! +&B'&6! 2&*+,3! I7! C0I6')2'(.! 6,&<6,*)! ;CC;),3! *;! *2,! B;()*+0B*';(! ;<! &(!

'--'.+&*';(! 2;63'(.! B,(*+,! '(! U&+(,T! )0B2! C0I6'B&*';()! -&3,! <&6),! B6&'-)! *2&*! ),+J,3! *;!

3,-;('N,!'--'.+&*';(!3,*&'(,,)#!@2;0.2!)0CC;+*!<;+!*2,!:=A!'(!=;+*2,+(!>+,6&(3!+,-&'()!6;WT!

,30B&*';(!&(3!&W&+,(,))!+&')'(.!'('*'&*'J,)!&+,!(,,3,3!*;!,()0+,!*2&*!*2,'+!B&-C&'.('(.!,<<;+*)!

&+,!(;*!)0BB,))<06#!

!

"#NN,'*,;!!\#,'*&()']!

!

• Z+2*!%,2'#4,'!+2F,!*+,!;,F(1F,;!.H!I(F,4)%,)*!>#*!&)!>126,!*(!%()&*(4!2);!>4,F,)*!4&N+*!

K&)N!)2*&()21&'%!&)!.(4*+,4)!H4,12);^!

• Z&11!*+,!4,F&',;!526&21!0[#21&*@!"*42*,N@!3(4!.H!&)61#;,!'>,6&3&6!26*&()'!()!*26L1&)N!4&N+*!K&)N!

)2*&()21&'%!2);!,E*4,%&'%^!!

!

RYA! V,;&2!>4(>2N2);2!

!

G#"#$! >(!+,B,(*!7,&+)T!*2,!-,3'&!2&)!C6&7,3!&(!'-C;+*&(*!+;6,!'(!)2&C'(.!C0I6'B!;C'(';(!W'*2!+,.&+3!*;!

'--'.+&*';(!&(3!,*2('B!-'(;+'*',)#!%')+,C+,),(*&*';(!B&(! <;)*,+!&!3&-&.'(.!B06*0+,!*2&*!-&7!

6,&3!*;!-;+,!C;*,(*!&(3!3&(.,+;0)!<;+-)!;<!2&+&))-,(*!&(3!+&B'&6!&I0),#!%&'()*+,&-!C&C,+)!

                                                
?Q
!1,C;+*!;(!430B&*';(&6!3')&3J&(*&.,!&(3!*2,!A+;*,)*&(*!W;+L'(.!B6&))T! '))0,3!I7!E&W(!A0+J')!%U9T!%&+B2!"8$$!

2**CMiiWWW#3&W(C0+J')#B;-iWCHB;(*,(*i0C6;&3)i"8$$i8?i9HS&66H*;H9B*';(H\>=9UH%&+B2"8$$#C3<!
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'(!=;+*2,+(!>+,6&(3T!)0B2!&)!*2,!:,6<&)*!@,6,.+&C2T!2&J,!;<*,(!C0I6')2,3!&+*'B6,)!*2&*!,(B;0+&.,!

&!(,.&*'J,!J',W!;<!-'(;+'*',)#!!

!

G#"#"! c(!*2,!$
)*
!b067!"88P!&!B;--,(*!C',B,!I7!f,J'(!%7,+)!&CC,&+,3!'(!*2,!:,6<&)*!@,6,.+&C2#!>*!W&)!

,(*'*6,3!j]27!<,,3!9<+'B&(!L'3)!*;!.+;W!'(*;!&+-,3T!),VH-&3!6&7&I;0*)sk! >(!*2,!&+*'B6,!%7,+)!

+,<,+)!*;!4*2';C'&!&)!&!jW+,*B2,3!B;0(*+7k!&(3!*2,!,(*'+,!C;C06&*';(!;<!*2,!9<+'B&(!B;(*'(,(*!&)!

j),V0&667!27C,+&B*'J,!'(3'.,(*)k!W2;!2&J,!.'J,(!j&6-;)*!(;*2'(.!*;!&(7;(,T!&C&+*!<+;-!9>EYk#!

%7,+)!.;,)!;(!*;!50,)*';(!*2,!-;+&6'*7!;<!)&J'(.!&(!4*2';C'&(!B2'63!<+;-!)*&+J&*';(!)0..,)*'(.!

*2&*!'*!-&7!I,!C+,<,+&I6,!<;+!B2'63+,(!*;!3',!'(!'(<&(B7!<+;-!-&6&+'&#!!

!

G#"#?! =>S4%! I,6',J,3! *2&*! *2,! ),(*'-,(*! ,VC+,)),3! &(3! *2,! 6&(.0&.,! 0),3! I7! %7,+)! I+,&B2,3!

'(B'*,-,(*!*;!+&B'&6!2&*+,3!6,.')6&*';(T!(&-,67!*2,!A0I6'B!c+3,+!Z=;+*2,+(!>+,6&(3[!c+3,+!$QPR#!

9)! )0B2!=>S4%!-&3,! &! B;-C6&'(*! *;! *2,! S2',<! S;()*&I6,#! 9!-;(*2! 6&*,+!W,! +,B,'J,3! &! I+',<!

+,)C;(),! )*&*'(.! *2&*! *2,! B;(*,(*)!;<! *2,! &+*'B6,!3'3!(;*! B;()*'*0*,! &(!;<<,(B,!0(3,+! ,V')*'(.!

6,.')6&*';(#! >*! 3'3! (;*! ,6&I;+&*,! ;(! W27! ,V&B*67! *2,! &+*'B6,! 3'3! (;*! -,,*! )0B2! +,50'+,-,(*)#!

=>S4%!&6);!-&3,!&!B;-C6&'(*!*;!*2,!A+,))!S;-C6&'(*)!S;--'))';(!)*&*'(.!*2&*!*2,!&+*'B6,!W&)!

'(! I+,&B2! ;<! *2,! 3')B+'-'(&*';(! &(3! &BB0+&B7! C+;J')';()! W'*2'(! *2,! S;--'))';(a)! B;3,#! @2')!

B;-C6&'(*!W&)!(;*!0C2,63#!=;*&I67!*2')!W&)!&!)7(3'B&*,3!&+*'B6,T!W2'B2!2&3!&6);!I,,(!C+'(*,3!'(!

*2,!>+')2!>(3,C,(3,(*!'(!*2,!1,C0I6'B!;<!>+,6&(3!'(!b067!"88P#!9!B;-C6&'(*!W&)!)0I-'**,3!*;!*2,!

A+,))!S;0(B'6!;<!>+,6&(3d!'(!B;(*+&)*!*;!*2,!^f!ASST!'*!W&)!B;(B603,3!*2&*!*2,!&+*'B6,!3'3!I+,&B2!

*2,'+!S;3,!;<!A+&B*'B,!'(!*2&*!'*!W&)!6'L,67!*;!B&0),!.+&J,!;<<,(B,#!

!

G#"#D! :7!)*&*'(.!*2&*!*2,!ASS!')!(;(,!;<!*2,'+!B;(B,+(T!W,!I,6',J,!*2&*!*2,!^f!F;J,+(-,(*!')!J';6&*'(.!

*2,'+!;I6'.&*';()!0(3,+!>S41E#!@2,!^f!-0)*!,V&-'(,!2;W!*2,!ASS!B&(!I,!-&3,!-;+,!,<<,B*'J,T!

I;*2! +,.';(&667! &(3! (&*';(&667#! =>S4%! I,6',J,)! *2&*! &(! &03'*! ;<! C&)*! B&),)! &6;(.! +&B,! 6'(,)!

)2;063! I,! B;(30B*,3! '(! ;+3,+! *;! 2'.26'.2*! &+,&)! <;+! '-C+;J,-,(*#! @2,! ASS! .0'3&(B,! ;(!

3')B+'-'(&*';(!)2;063!&6);!I,!+,&)),)),3!W'*2!&!J',W!*;!)*+,(.*2,('(.!'*#!>*)!W;+L!&(3!<'(3'(.)!'(!

*2')!&+,&!)2;063!I,!W'3,67!C0I6'B'),3#!>(!;0+!,VC,+',(B,!*2,!-&X;+'*7!;<!,*2('B!-'(;+'*',)!&+,!(;*!

&W&+,!*2&*!*2,7!2&J,!&!+'.2*!*;!B;-C6&'(!'<!*2,7!<,,6!&(!&+*'B6,!2&)!I,,(!+&B')*#!@2,!F;J,+(-,(*!

)2;063! C+;J'3,! )0CC;+*! <;+! -;('*;+'(.! -,B2&(')-)! *;! ,V&-'(,! *2,! 6'(L)! I,*W,,(! C0I6'B!

;C'(';(!&(3!(,.&*'J,!C+,))!B;J,+&.,#!=>S4%!)0CC;+*)!*2,!+,B;--,(3&*';()!'(!*2,!S;(B603'(.!

cI),+J&*';()!;<!*2,!>S41E!S;--'**,,!;(!*2,!^fa)!$K
*2
!&(3!$R

*2
!A,+';3'B!1,C;+*)! '(!"88?!*2&*!

*2,!B0++,(*!B;-C6&'(*!+,.'-,!0(3,+!*2,!A+,))!S;-C6&'(*!S;--'))';(!')!'(,<<,B*'J,!&(3!<0+*2,+!

)0CC;+*)! *2,! S;--'**,,a)! '3,&! *;! ,-C;W,+! ;*2,+! I;3',)T! )0B2! &)! *2,! S;--'))';(! <;+! 1&B'&6!

450&6'*7!Z(;W!*2,!450&6'*7!&(3!/0-&(!1'.2*)!S;--'))';([!&(3!;*2,+!.+;0C)!&(3!;+.&(')&*';()!

W;+L'(.!'(!+&B,!+,6&*';()!<',63!ZC&+&#!$?T!C#?T!>S41EiSiK?iSci$$T!$P!90.0)*!"88?[#!

!

"#NN,'*,;!!\#,'*&()']!

!

• Z+2*!%,2'#4,'!+2F,!*+,!-8!I(F,4)%,)*!*2L,)!*(!4,F&,K!*+,!=4,''!/(%>12&)*'!/(%%&''&()!

'&)6,!*+,!H/057!/()61#;&)N!X$',4F2*&()'!(3!ABBO^!

• Z&11! *+,! -8! I(F,4)%,)*! 6()'&;,4! 2! ),K! &);,>,);,)*! 4,N#12*(4@! 4,N&%,! &)'*,2;! (3! *+,!

6#44,)*!',13c4,N#12*(4@!4,N&%,^!

!

RYO!C+,!#',!(3!*+,!&)*,4),*!2'!2!F,+&61,!3(4!426&'*!>4(>2N2);2!

!

G#?#$! @2,! S;(J,(*';(! ;(! S7I,+! S+'-,! "88D! C+;J'3,)! &! <+&-,W;+L! <;+! )*&*,)! *;! B+'-'(&6'),! *2,!
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3')),-'(&*';(!;<!+&B')*!&(3!V,(;C2;I'B!-&*,+'&6!*2+;0.2!B;-C0*,+!)7)*,-)!;(!&!3;-,)*'B!6,J,6#!

/;W,J,+T! W'*2! (0-,+;0)! );B'&6! (,*W;+L'(.! W,I)'*,)! &J&'6&I6,! &(3! *2,! &BB,))'I'6'*7! ;<! *2,!

>(*,+(,*T! '*! ')! J,+7! ,&)7! *;! C;)*! +&B')*! B;--,(*)! ;(6'(,! &(3! '*!-&7! *&L,! &! 6;(.! *'-,! <;+! )0B2!

J',W)!*;!I,!(;*'B,3!&(3!)0I),50,(*67!3,&6*!W'*2#!

!!

G#?#"! @2,! -;)*! C+;-'(,(*! 2&*,! )'*,! '(! =;+*2,+(! >+,6&(3! ')! j1,3W&*B2! ;(6'(,k!

ZWWW#+,3W&*B2;(6'(,#;+.[#! @2,7! *&+.,*! ,*2('B! -'(;+'*7! 6,&3,+)T! *+&3,! 0(';(')*)T! B;--0('*7!

&B*'J')*)T! );B'&6')*)T! .&7!&(3! 6,)I'&(! 6,&3,+)T! ,*B#! @2,7!&)L! *2,'+! )0CC;+*,+)! *;! )0CC67!C,+);(&6!

'(<;+-&*';(!;<! *2;),! '(! *2,! jW&(*,3! 6')*k#! @2,!4V,B0*'J,!E'+,B*;+!;<!=>S4%a)!C,+);(&6!3,*&'6)!

ZC'B*0+,T! I&BL.+;0(3! '(<;+-&*';(T! 2;-,! &33+,))! &(3! *,6,C2;(,! (0-I,+[! 2&J,! I,,(! ;(! *2,'+!

W,I)'*,!)'(B,!"88D#!@2')!2&)! 6,3!*;!),J,+&6!*2+,&*,('(.! 6&*,!('.2*!C2;(,!B&66)#!S;-C6&'(*)!2&3!

I,,(!-&3,!*;!AY=>T!2;W,J,+!*2,'+!W,I)'*,!W&)!+,.')*,+,3!'(!*2,!^Y!&(3!(;!&B*';(!B&(!I,!*&L,(!

0(3,+!I;*2!X0+')3'B*';()#!!

!

G#?#?! >(!=;J,-I,+!"88Q!&!\&B,I;;L!.+;0C!,(B;0+&.'(.!&I0),!*;W&+3)!1;-&!W;-,(!),66'(.!+;),)!'(!

:,6<&)*!W&)!3')B;J,+,3#!\;66;W'(.!&!B;-C6&'(*!*;!*2,!AY=>T!*2,!C&.,!W&)!B6;),3!3;W(#!Y'(B,!*2')!

'(B'3,(*! ),J,+&6! ;*2,+! C&.,)T!W2'B2! ),+J,! *;! '(B'*,! +&B'&6! &I0),T! 2&J,!I,,(!3')B;J,+,3#!%;+,!

,<<,B*'J,! -;('*;+'(.! -,B2&(')-)! '(! 6'(,! W'*2! '(*,+(&*';(&6! )*&(3&+3)! &+,! (,,3,3! *;! ,(&I6,!

+&B')*!)'*,)!&(3!C&.,)!*;!I,!)20*!3;W(!I,<;+,!*2,7!.&'(!)'.('<'B&(*!(0-I,+)!;<!)0CC;+*,+)#!!

!

"#NN,'*,;!\#,'*&()]!

!

• Z+2*!%,2'#4,'!+2F,!*+,!-8!I(F,4)%,)*!>#*!&)!>126,!*(!*26L1,!6@$,4!+2*,!64&%,`!>24*&6#1241@!

*+(',!;2)N,4(#'!'&*,'!K+&6+!24,!4,N&'*,4,;!&)!*+,!-"^!

!

QY!! P5CH/S0!R!

!

QY9!! 526&21!M2*,!/4&%,!

!

MS1T$34$% ,.#4-% -7% :$/;,.-2% 7F% <$,:79% "95% <,7-$/-.79% 12% -4$% K-"-$% "#".9:-% 6.70$9/$% 7,% 175.02%

4",8P%G4$-4$,%.9F0./-$5%12%B76$,98$9-%7FF./."0:%7,%12%"92%.95.6.5;"0P%#,7;<%7,%.9:-.-;-.79?%

!

K#$#$!! U^1!#$ &7':#$ '/$ (<!#)$ 1$ 67(&#//$ 71!"#7$ !"1)$ 1)$ #D#)!=$ 1),$ '!$ &1)$ #/&141!#$ ')$ <7#;-#)&.$ 1),$

/#7'(-/)#//N$B!$&1)$"1D#$,#D1/!1!')5$#<<#&!/$()$!"#$;-14'!.$(<$4'<#$(<$'!/$D'&!':/N$L"#7#$&1)$3#$!"#$

1,,#,$ !71-:1$ (<$ 2)(0')5$ !"1!$ !"#$ 6#76#!71!(79/$ :(!'D1!'()$ '/$ 1)$ ':6#7/()14$ 57(-6$ "1!7#,=$

7#41!')5$ !($ /(:#$ <#1!-7#$ !"1!$ !"#$ D'&!':$ /"17#/$0'!"$ (!"#7/N$ L"'/$ <1&!(7$ '/$ 57#1!#/!$0"#7#$ !"#$

"1!7#,$'/$,'7#&!#,$151')/!$1$D'/'34#$<#1!-7#$/-&"$1/$/2')$&(4(-7=$6"./'&14$,'/13'4'!.$(7$7#41!')5$!($

&(7#$6#7/()14$D14-#/$/-&"$1/$7#4'5'()$(7$3#')5$4#/3'1)=$51.=$3'/#Z-14$(7$!71)/5#),#7N$F$&7':#$!"1!$

:'5"!$)(7:144.$"1D#$1$:')(7$ ':61&!$3#&(:#/=$0'!"$!"#$"1!#$#4#:#)!=$1)$ ')!':1!#$1),$"-7!<-4$

1!!1&2$!"1!$&1)$-),#7:')#$!"#$D'&!':9/$;-14'!.$(<$4'<#$1),$/#4<$#/!##:N[
D8
!

!
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<')2'(.!'(30)*+',)T!'(!)'*0&*';()!;<!3;-,)*'B!),+J'*03,T!&(3!'(!*2,!,-C6;7-,(*!;<!W;+L,+)!<+;-!
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*2,+,!&+,!B;--0('*7!.+;0C)!&(3!@+&3,!^(';()!*2&*!B&(!2,6C!*2;),!W2;!2&J,!I,,(!,VC6;'*,3T!

*2,+,!&+,!<,W!*2&*!3,&6!C+'-&+'67!W'*2!<;+B,3!6&I;0+#!@2')!')!&6);!*2,!B&),!W'*2!*2,!A;6'B,!Y,+J'B,!

;<!=;+*2,+(! >+,6&(3T!W2'B2! 2&)! (;*! 3,J;*,3! &3,50&*,! +,);0+B,)! &(3!-&(C;W,+! *;! 3,&6!W'*2!

<;+B,3!6&I;0+!'(!=;+*2,+(!>+,6&(3#!

!

"#NN,'*,;!\#,'*&()']!

!

• Z+2*! %,2'#4,'! +2F,! *+,! ;,F(1F,;! .H! I(F,4)%,)*! 2;(>*,;! *(! 211,F&2*,! *+,! +24;'+&>! (3!

>(F,4*@!2%()N!%&N42)*!6(%%#)&*&,'!&)!.(4*+,4)!H4,12);!#);,4!P4*&61,!Rg,Dg&FD!(3!H/057^!

• M(K! K&11! *+,! ;,F(1F,;! .H! I(F,4)%,)*! 2''&'*! %&N42)*'! K+(! 24,! &),1&N&$1,! *(! *+,! $,),3&*!

'@'*,%^!

• Z+2*!%,2'#4,'!+2F,!*+,!;,F(1F,;!.H!I(F,4)%,)*!*2L,)!*(!*26L1,!*+,!,E>1(&*2*&()!(3!%&N42)*!

K(4L,4'`!,'>,6&211@!K&*+!4,N24;!*(!266,''!*(!b#'*!4,%#),42*&()!3(4!K(4L^!%

                                                
GQ
!Y,,!B&),!)*03',)!&(3!<0+*2,+!,J'3,(B,!'(!,J'3,(B,!&CC,(3'V!!

K8
!Y,,!l\;+B,3!U&I;0+!'(!=;+*2,+(!>+,6&(3aT!>()*'*0*,!;<!S;(<6'B*!1,),&+B2i!b;),C2!1;W(*+,,!\;0(3&*';(!"8$$#!
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• Z+2*!%,2'#4,'!K&11!*+,!;,F(1F,;!.H!I(F,4)%,)*!*2L,!*(!,)'#4,!211!%&N42)*'!+2F,!266,''!*(!

2)!2;,[#2*,!'*2);24;!(3!+(#'&)N^!!

• Z&11! *+,! ;,F(1F,;! .H! I(F,4)%,)*! ,'*2$1&'+! 2! 64&'&'! 3#);! *(! 2''&'*! %&N42)*'! K+(! 3&);!

*+,%',1F,'!;,'*&*#*,!*+4(#N+!)(!32#1*!(3!*+,&4!(K)^!

%

QYG! C+,!F#1),42$&1&*@!(3!PN,)6@!Z(4L,4'!

!

M$S.T%34$% ,.#4-:% -7%G7,CP% -7% F,$$%/47./$%7F%$8<0728$9-P% -7% Z;:-%"95% F"67;,"10$%/795.-.79:%7F%

G7,CP% -7% <,7-$/-.79% "#".9:-% ;9$8<0728$9-P% -7% $Q;"0% <"2% F7,% $Q;"0% G7,CP% -7% Z;:-% "95%

F"67;,"10$%,$8;9$,"-.79%

!!

K#D#$!96*2;0.2!*2,!(&*';(&6!-'('-0-!W&.,!&CC6',)!*;!&66!C,;C6,!W2;!&+,!W;+L'(.!'(!*2,!^fT!'*!3;,)!(;*!

&CC67! *;! &.,(B7! W;+L,+)! W2;! 2&J,! ,-C6;7-,(*! B;(*+&B*)! W2'B2! W,+,! B+,&*,3! I7! &.,(B',)!

;0*)'3,! ;<! *2,! X0+')3'B*';(! ;<! *2,! ^f#! 9)! &! +,)06*! *2,),! -'.+&(*! W;+L,+)! &+,! (;*! C&'3! *2,!

-'('-0-!W&.,!&(3!*2,'+!B;(3'*';()!;<!,-C6;7-,(*!&+,! <&+!I,6;W!*2,!^f!)*&(3&+3T!&)!),*!I7!

,50&6'*7!&(3!,-C6;7-,(*!6&W)T!&)!W,66!&)!2,&6*2!&(3!)&<,*7!6,.')6&*';(#!!

!

K#D#"! >(!-;)*!B&),)!*2,),!&+,!6;W!C&'3!X;I)!2'33,(!<+;-!*2,!C0I6'B!3;-&'(T!<+,50,(*67!'(!&.+'B06*0+,!

;+!*2,!<')2'(.!'(30)*+7T!*2,7!;<*,(!'(J;6J,!-,('&6!*&)L)!)0B2!&)!-0)2+;;-!C'BL'(.!&(3!2'.2!+')L!

&B*'J'*7!)0B2!&)!B;BL6,!C'BL'(.#!9(,B3;*&6!,J'3,(B,
K$
!2&)!+,J,&6,3!*2&*!-&(7!W;+L,+)!-&7!2&J,!

*2,'+!C&))C;+*)!+,*&'(,3!I7!&.,(B',)!&(3!*2,'+!<+,,3;-!;<!-;J,-,(*!+,)*+'B*,3!0(3,+!*2+,&*!;<!

J';6,(B,#!@2,+,!&+,!&6);!'(B'3,(*)!;<!&.,(B',)!W'*22;63'(.!C&7#!%&(&.,-,(*!;<!I&(L!&BB;0(*)!

;(!W;+L,+)a!I,2&6<!&(3!*7'(.!&BB;--;3&*';(!*;!,-C6;7-,(*!&6);!),+J,!&)!-,&()!;<!B;(*+;66'(.!

&.,(B7!W;+L,+)#!Y0B2!W;+L'(.!B;(3'*';()!;<*,(!&-;0(*!*;!&!-;3,+(!<;+-!;<!)6&J,+7#!@2,+,!&+,!

-&(7! \'6'C'(;! ),&<&+,+)!W2;! &+,!W;+L'(.! <;+! =;+*2,+(! >+,6&(3a)! <')2'(.! '(30)*+7! '(! )0B2! C;;+!

B;(3'*';()#!=>S4%T!*2,!>+')2!S;(.+,))!;<!@+&3,!^(';(T!^=>Yc=!&(3!*2,!>(*,+(&*';(&6!@+&()C;+*!

\,3,+&*';(!2&J,!I,,(!X;'(*67!B&-C&'.('(.!&.&'()*!*2,!)6&J,H6'L,!W;+L'(.!B;(3'*';()!'-C;),3!I7!

,-C6;7-,(*!&.,(B',)!'(!*2,!A2'6'CC'(,)#!@2,),!&.,(B',)!;<*,(!&I0),!*2,!*+&()'*!J')&!)7)*,-#
K"
!!

!

K#D#?! @2,! S;(B603'(.! cI),+J&*';()! ;<! *2,! 4B;(;-'BT! Y;B'&6! &(3! S06*0+&6! 1'.2*)! S;--'**,,! '(!%&7!

"88Q! <;66;W'(.! *2,! ^fa)! D
*2
! &(3! G

*2
! A,+';3'B&6! 1,C;+*! 2'.26'.2*,3! *2&*! j@2,! S;--'**,,! ')!

B;(B,+(,3! &I;0*! *2,! 0()&<,! W;+L'(.! B;(3'*';()! &(3! 6;W! W&.,)! ;<! );-,! .+;0C)! ;<! -'.+&(*!

W;+L,+)! W2;),! ,-C6;7,+)! &+,! +,.')*,+,3! ;0*)'3,! *2,! ^f! X0+')3'B*';(T! '(! C&+*'B06&+! *2;),!

,-C6;7,3! '(! *2,! <')2'(.! '(30)*+7! W2;! ,(*,+! *2,! Y*&*,! C&+*7! ;(! *+&()'*! J')&)#! @2,! S;--'**,,!

,(B;0+&.,)!*2,!Y*&*,!C&+*7!*;!,()0+,!*2&*!*2,!B;(3'*';()!;<!W;+L!;<!&66!-'.+&(*!W;+L,+)!B;-C67!

W'*2! *2,! C+;J')';()! ;<! &+*'B6,! R! ;<! *2,! S;J,(&(*! &(3! B&66)! 0C;(! *2,! Y*&*,! C&+*7! *;! *&L,! &66!

(,B,))&+7!-,&)0+,)!*;! '(J,)*'.&*,!*2,!&B*'J'*',)!;<!B;-C&(',)!,-C6;7'(.!-'.+&(*!W;+L,+)!&(3!

*;!,()0+,!*2&*!,-C6;7,+)!B;(*+&J,('(.!*2,!6&W!'(!*2')!+,.&+3!&+,!C+;),B0*,3!&(3!)&(B*';(,3#k!

ZC&+&#!""T!4iB#$"i.I+iB;iGT!%&7!""T!"88Q[#!!

!

K#D#D! ]2'6)*! W,! &+,! C6,&),3! *;! &BL(;W6,3.,! *2&*! <;66;W'(.! *2')! +,B;--,(3&*';(! *2,! :+'*')2!

F;J,+(-,(*!'(*+;30B,3!&!)C,B'&6!W;+L!C,+-'*!<;+!),&<&+,+)!'(!&(!,<<;+*!*;!B0+*&'6!*2,!&I0),!;<!

                                                
K$
! \;+B,3! U&I;0+! '(! =;+*2,+(! >+,6&(3T! b0(,! "8$$T! =,'6! b&+-&(! ,*! &6T! >()*'*0*,! <;+! S;(<6'B*! 1,),&+B2T! ^('J,+)'*7! ;<!

^6)*,+T! 2**CMiiWWW#X+<#;+.#0LiC0I6'B&*';()i<;+B,3H6&I;0+H(;+*2,+(H'+,6&(3H,VC6;'*'(.HJ06(,+&I'6'*7! Z6&)*! &BB,)),3!

"$iRi"8$$[!
K"
!Y,,!B&),!)*037!&(3!<0+*2,+!,J'3,(B,!'(!,J'3,(B,!&CC,(3'V!!

!
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*2,!*+&()'*!J')&!)7)*,-T!*2')!(,W!+,.'-,! ')! '(,<<,B*'J,#!%&(7!,-C6;7,+)! '(!*2,!<')2'(.! '(30)*+7!

I7C&))!*2,!W;+L!C,+-'*!+,.'-,!I7!B6&'-'(.!*2&*!-'.+&(*)!&+,!W;+L'(.!;0*)'3,!*2,!$"!-'6,)!N;(,!

;<! *2,!^f! &(3i;+! 4^!W&*,+! &(3! *2,+,<;+,! 3;! (;*! +,)'3,! '(! *2,!^f#! @2,+,! ')! (;! '()C,B*';(! *;!

C+;J,!'<!*2')!')!*2,!B&),#!%;+,!W;++7'(.67!*2,+,!')!(;!'()C,B*';(!W2&*);,J,+!*;!&)),))!*2,!6,.&6!

2,&6*2!&(3!)&<,*7!+,50'+,-,(*)!;<!*2,),!J,)),6)#!U'J'(.!'(!)0B2!B;(3'*';()!;<<)2;+,!B&(!),+';0)67!

,(3&(.,+!*2,!6'J,)!;<!-'.+&(*)#!!

!

K#D#G! ],! &+,! &6);! ,(B;0+&.,3! *2&*! *2,! 9.,(B7! ];+L,+)! E'+,B*'J,! Z4^! E'+,B*'J,! "88Pi$8Di4S[! ')!

B0++,(*67! I,'(.! B;()'3,+,3! '(! *2,!=>! 9)),-I67T!W'*2! &! *+&()C;)'*';(! 3,&36'(,! ;<! G! E,B,-I,+!

"8$$#! 9)! ,-C6;7-,(*! ')! &! 3,J;6J,3! -&**,+! '(! =;+*2,+(! >+,6&(3T! '*! ')! <;+! *2,! 9)),-I67! *;!

*+&()C;),! *2,! E'+,B*'J,! &(3! 6,.')6&*'J,67! ,()2+'(,! ,50&6! *+,&*-,(*! &(3! C+;*,B*';(! ;<! &.,(B7!

W;+L,+)! '(!=;+*2,+(! >+')2! 6&W#!],!)*+;(.67!+,B;--,(3!*2&*! *2,!9)),-I67! '-C6,-,(*)!+;I0)*!

6,.')6&*';(!*2&*!+,)06*)!'(!)0I)*&(*'J,!,50&6'*7!<;+!&.,(B7!W;+L,+)!;(!&!C&+!W'*2!;*2,+!W;+L,+)!'(!

=;+*2,+(! >+,6&(3T!&(3!*2&*!,<<,B*'J,! l&(*'H&J;'3&(B,a!-,&)0+,)!&+,!C0*! '(!C6&B,!*;!,()0+,!*2&*!

&.,(B',)!&+,!(;*!&I6,!*;!)'3,)*,C!*2,'+!;I6'.&*';()!-,+,67!I7!,(3'(.!&!B;(*+&B*!;<!,-C6;7-,(*!

X0)*!I,<;+,!*2,!*'-,!*2&*!+'.2*)!0(3,+!*2,!E'+,B*'J,!L'BL!'(#!!

!

K#D#K! /;W,J,+T!W,! 2&J,! B;(B,+()! *2&*! *2,! B0++,(*! 3,<'('*';(! ;<! j&.,(B7!W;+L,+)k!W'*2'(! *2,! 3+&<*!

9.,(B7!];+L,+)! 1,.06&*';()!-&7! &66;W! 2'+,+)! &(3! &.,(B',)! *;! )'3,H)*,C! *2,'+! ;I6'.&*';()T! I7!

B;()*+0B*'(.! B;(*+&B*0&6! &(3! (;(HB;(*+&B*0&6! +,6&*';()2'C)! *2&*! 3;(a*! B;-,! W'*2'(! *2,!

3,<'('*';(!;<!j&.,(B7!W;+L,+)kT!2,(B,!6,&J'(.!-&(7!W;+L,+)!;C,(!*;!&I0),!&(3!,VC6;'*&*';(!&(3!

+,(3,+'(.!*2,!E'+,B*'J,!'(,<<,B*'J,#!>*!')!&6);!&!-&**,+!;<!B;(B,+(!*2&*!+,B,(*!B&),!6&W!)0..,)*)!

*2&*!=;+*2,+(!>+,6&(3a)!B0++,(*!,50&6'*7!6&W!3;,)!(;*!C+;*,B*!-&(7!&.,(B7!W;+L,+)T!W2'B2!')!&!

+,50'+,-,(*! ;<! (;*! ;(67! *2,! 9.,(B7! W;+L,+)! E'+,B*'J,! I0*! ;*2,+! 4^! ,50&6'*7! E'+,B*'J,)#!

\0+*2,+-;+,T! *2,! 6'&I'6'*7! &(3! ,(<;+B,-,(*! C+;J')';()! '(! *2,! B0++,(*! 3+&<*! 1,.06&*';()! &+,!

'(,<<,B*'J,T!&(3!'(B;-C&*'I6,!W'*2!<0(3&-,(*&6!C+'(B'C6,)!;<!4^!6&W#!

!

K#D#R! >(! *2,! -,&(*'-,T! *2,! ,V')*'(.! 6,.')6&*';(! *;! C+;*,B*! *2,! +'.2*)! ;<! -'.+&(*! W;+L,+)! -0)*! I,!

,(<;+B,3!-;+,!,<<,B*'J,67! &(3!,V*,(3,3! *;! +,<6,B*! &66! '()*&(B,)!;<! &.,(B7!W;+L#! @2')! '(B603,)!

,V*,(3'(.! *2,! +,-'*! ;<! *2,! F&(.-&)*,+)! U'B,()'(.! 90*2;+'*7! *;! '(B603,! &66! <;+-)! ;<! 6&I;0+!

C+;J'3,+)T! &(3! '(*+;30B'(.!-;('*;+'(.! +,50'+,-,(*)! *;! ,()0+,! *2&*! *2,! +'.2*)! ;<!W;+L,+)! &+,!

I,'(.!,(<;+B,3#!!

!

"#NN,'*,;!!\#,'*&()']!

!

• M(K! %2)@! 62','! +2F,! $,,)! >4(',6#*,;! &)! *+,! -8! gK&*+! 2! $4,2L;(K)! (3! &)3(4%2*&()! 3(4!

.(4*+,4)! H4,12);!2);!"6(*12);D! 4,N24;&)N!,%>1(@,4'!K+(!,E>1(&*! 2);!,);2)N,4! *+,! 1&F,'!(3!

%&N42)*!K(4L,4'!K(4L&)N!&)!*+,!3&'+&)N!&);#'*4@^!!

• Z+@!*+,4,!&'!)(!&)'>,6*&()!(3!*+,!3&'+&)N!F,'',1'!(33!*+,!-8!6(2'*^!

• Z+2*!%,2'#4,'!K&11!*+,!;,F(1F,;!.H!I(F,4)%,)*!*2L,!*(!>4,F,)*!*+,!,E>1(&*2*&()!(3!2N,)6@!

K(4L,4'^!

• M(K!;(,'!*+,!;,F(1F,;!.H!I(F,4)%,)*! &)*,);!*(!%()&*(4! 1,N21!6(%>1&2)6,!(3!,%>1(@,4'!(3!

%&N42)*'^!

• Z&11! *+,! -8! I(F,4)%,)*! 4,%(F,! *+,! &%%&N42*&()! 4,'*4&6*&()'! 2);! 2>>1@! *+,! '2%,!

,%>1(@%,)*`!,[#21&*@`!+,21*+!2);!'23,*@!12K`!,*6Y!*(!211!2N,)6@!K(4L,4'!&%%,;&2*,1@^!
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• Z&11! *+,! -8! 2);! .H! I(F,4)%,)*'! ,)'#4,! *+2*! ,%>1(@,4'! 24,! b(&)*1@! 1&2$1,! K&*+! 2N,)6&,'!

(#*'&;,!*+,!-8!3(4!$4,26+,'!(3!*+,!4&N+*'!(3!%&N42)*!2N,)6@!K(4L,4'^!

!

• Z&11! *+,! ;,F(1F,;! .H! I(F,4)%,)*! 2;;4,''! *+,! &)2;,[#26&,'! &)! *+,! 6#44,)*! ;423*! PN,)6@!

K(4L,4'!5,N#12*&()'!*(!%2L,!*+,%!%(4,!4($#'*! &)!>4(*,6*&)N!2);!,)3(46&)N!*+,!4&N+*'!(3!211!

PN,)6@!K(4L,4'^!

!

QYR!! C+,!4&N+*!*(!,[#21!*4,2*%,)*!$,3(4,!*+,!*4&$#)21'!2);!211!(*+,4!(4N2)'!2;%&)&'*,4&)N!b#'*&6,!

!

MS"T% 34$% ,.#4-% -7% $Q;"0% -,$"-8$9-% 1$F7,$% -4$% -,.1;9"0:% "95% "00% 7-4$,% 7,#"9:% "58.9.:-$,.9#%

Z;:-./$%

!

K#G#$! Y*&*')*'B)! )2;W! *2&*! *2;),! W2;! &+,! 0(+,C+,),(*,3! '(! 3')B+'-'(&*';(! B&),)! &*! *+'I0(&6)! '(!

=;+*2,+(!>+,6&(3!&+,!-;+,!6'L,67!*;!6;),!*2,'+!B&),!*2&(!*2;),!W2;!3;!2&J,!+,C+,),(*&*';(#!S'J'6!

6,.&6!&'3!')!(;*!&J&'6&I6,!<;+!&(7!3')B+'-'(&*';(!'(!,-C6;7-,(*!B&),!'(!*2,!^f#!4*2('B!%'(;+'*',)!

&+,!6,))!6'L,67!*;!2&J,!B;((,B*';()!;+!'(<60,(B,!'(!;+3,+!*;!&BB,))!6&W7,+)!W'66'(.!*;!3;!C+;HI;(;!

W;+L#!U&BL!;<!)0B2!&))')*&(B,!B;(*+'I0*,)!*;!&!6;W!)0BB,))!+&*,!<;+!3')B+'-'(&*';(!B&),)#!9)!)0B2!

-&(7!,-C6;7,+)!3;!(;*!<,,6!C+,))0+'),3!*;!<;66;W!6&W!&(3!C+;B,30+,#!9BB;+3'(.!*;!*2,!c<<'B,!;<!

*2,!>(30)*+'&6!@+'I0(&6!&(3!*2,!c<<'B,!;<!*2,!\&'+!4-C6;7-,(*!@+'I0(&6!'(!"88Q!*;!"8$8!(;(,!;<!

*2,!B&),)!'(!,'*2,+!;<!*2,!*+'I0(&6)!W,+,!)0BB,))<06!W2,+,!B6&'-&(*)!2&3!(;!6,.&6!+,C+,),(*&*';(!

;+!&))')*&(B,T!*2,+,<;+,!)0..,)*'(.!*2&*!)0B2!+,C+,),(*&*';(!')!,)),(*'&6!'(!.0&+&(*,,'(.!&BB,))!

*;! X0)*'B,#! U,.&6! +,C+,),(*&*';(! B&(! 2,6C! )*+,&-6'(,! B&),)T! *20)! )&J'(.! X03'B'&6! *'-,! &(3!

+,);0+B,)#
K?
!

!

K#G#"! %;)*! -'.+&(*! W;+L,+)! (,'*2,+! L(;W! *2,'+! )*&*0*;+7! +'.2*)! (;+! X;'(! *+&3,! 0(';()#! %;+,;J,+T!

-&(7! -'.+&(*! W;+L,+)! )C,&L! J,+7! 6'**6,! 4(.6')2#! @2,'+! C+;*,B*,3! +'.2*)! &+,! -;+,! 3'<<'B06*! *;!

+,&6'),#!>(!;0+!,VC,+',(B,T!W2,(!-'.+&(*!W;+L,+)!B;-C6&'(!*;!*2,'+!,-C6;7,+!;+!*2,'+!&.,(*T!*2,!

6&**,+!W'66!(;*! <;66;W!*2,!)*&*0*;+7!.+',J&(B,!C+;B,30+,!I7!(;*! '(<;+-'(.! *2,!B;-C6&'(&(*)!;<!
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'(*,+C+,*,+)! &+,! (;*! -&3,! &J&'6&I6,! *;! *2;),! W2;! +,50,)*! '*#! >(! =>S4%a)! +,C;+*! ;(! 2,&6*2!
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W;-,(! W'*2! 6'-'*,3! 4(.6')2! W2;! &+,! J'B*'-)! ;<! 3;-,)*'B! J';6,(B,T! )0B2! W;-,(! -&7! I,!
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!FA)!&(3!
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-;-,(*!-&(7!J06(,+&I6,!-'.+&(*)!+,67!;(!,-,+.,(B7!),+J'B,)!<;+!&66!2,&6*2!C+;J')';(!&)!*2,7!

B&((;*!&BB,))!FA!)0+.,+',)#!

!

K#R#G!! E'<<'B06*',)!&6);!&+'),!'(!),B0+'(.!&CC;'(*-,(*)!W'*2!<,-&6,!3;B*;+)!<;+!%0)6'-!W;-,(!&(3!&6);!

'(!;I*&'('(.!*,)*!+,)06*)T!*2')!')!;<*,(!30,!*;!&!B;-I'(&*';(!;<!6&(.0&.,!I&++',+)!&(3!*2,!2,&6*2!

),+J'B,a)!B;(<'3,(*'&6'*7!C;6'B7#!@2,+,!')!&!(,,3!<;+!)C,B'&6')*!*&'6;+,3!),+J'B,)!*;!-,,*!*2,!(,,3)!

;<!,*2('B!-'(;+'*',)!'(!*2,!2,&6*2!),+J'B,#!=>S4%!')!B0++,(*67!W;+L'(.!W'*2!),J,+&6!2,&6*2!*+0)*)!
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• Z+2*!%,2'#4,'!K&11!*+,!.H!7,>24*%,)*!(3!M,21*+!*2L,!*(!,)'#4,!*+2*!;4#N!2);!216(+(1!%&'#',!
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!
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!
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!
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B;6;0+!ZqW2'*,q!&(3!q;*2,+q[!W'*2!*2,!,VB,C*';(!;<!@+&J,66,+)!W2;!&+,!'(B603,3!&)!q;*2,+q#
RK
!%;+,!

+;I0)*! -;('*;+'(.! 3&*&! ')! +,50'+,3! '(! ;+3,+! *;! I,**,+! *&+.,*! *2,! (,,3)! ;<! ,*2('B! -'(;+'*7!

B2'63+,(#!

!

                                                
R8
!=S:=>!&(3!91f!rU@!Z"8$8[!F!!'!-,#/$!($]'<<#7#)&#!C&.,!GG#!

R$
!@2,!11c!3;,)!(;*!&BB;0(*!<;+!?

+3
!C&+*7!2&+&))-,(*!'(!=>T!*2')!')!B;J,+,3!I7!*2,!(,W!)'(.6,!,50&6'*7!6,.')6&*';(!'(!

F:!
R"
!E,<'(,3!&)!&!C0C'6!jW2;!3;,)!(;*!2&J,!*2,!)&*')<&B*;+7!6&(.0&.,!)L'66)!*;!C&+*'B'C&*,!<0667!'(!*2,!)B2;;6!B0++'B060-!

&(3!3;,)!(;*!2&J,!&!6&(.0&.,!'(!B;--;(!W'*2!*2,!*,&B2,+k!'(!E4=>!"88Q!%-66(7!')5$O#0&(:#7$C-6'4)!C&.,!'''[!
R?
!Y;0+B,T!C,+);(&6!B;--0('B&*';(!W'*2!E4=>!I7!4;'(!1;;(,7!;<!=>S4%!

RD
!@2,!C+;C;+*';(!;<!)B2;;6!6,&J,+)!W'*2!(;!FSY4a)!;+!<;+-&6!50&6'<'B&*';()!'(!"88Pi8Q!W&)!8#Ph!'(!.+&--&+!)B2;;6)!

&(3!P#Dh!'(!(;(H.+&--&+)#!E4=>!Z"8$8[!b-14'<'&1!'()/$1),$]#/!')1!'()/$(<$O(7!"#7)$B7#41),$%&"((4$I#1D#7/$QRR`cRd!

*&I6,!$#!
RG
!Y,,!B&),!)*037!'(!,J'3,(B,!&CC,(3'V!

RK
! YB2;;6! U,&J,+)! Y*&*')*'B&6! 1,);0+B,)! 2**CMiiWWW#3,('#.;J#0Li'(3,Vi?"H

)*&*')*'B)&(3+,),&+B2nC.i?"n)*&*')*'B&6nC0I6'B&*';()'(3,V;<)*&*')*'B&6C0I6'B&*';()nC.i?"n)*&*')*'B&6nC0I6'B&*';()nC+

,))+,6,&),)nC.i?"n(&*';(&6n)*&*')*'B)n)B2;;6n6,&J,+)nC.#2*-!Z6'(L!6&)*!&BB,)),3!?$iGi"8$$[!
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K#P#K! @2,!b;'(*!S;0(B'6! <;+!x0&6'<'B&*';()! ZbSx[!),*)!*2,!+06,)! <;+!FSY4!&(3!FS4!,V&-'(&*';()!&B+;))!

*2,!^f#
RR
! >*! )C,B'<',)! *2&*! &! +,&3,+! Z&! C,+);(!W2;! +,&3)! *2,! 50,)*';()! *;! B&(3'3&*,)[! B&(! I,!

C+;J'3,3!*;!*2;),!W2;),!4(.6')2!')!)'.('<'B&(*67!I,6;W!&J,+&.,!-)4#//!'*!')!B&0),3!I7!4(.6')2!(;*!

I,'(.! *2,'+! <'+)*! 6&(.0&.,#!@2,! +&*';(&6,! <;+! *2')!3')B+'-'(&*';(! ')!(;*!,VC6&'(,3T! *,&B2,+)! *2&*!

=>S4%! 2&J,! '(*,+J',W,3! 2&J,! )*&*,3! *2&*! +,&3,+)! W;063! -&L,! &! I'.! 3'<<,+,(B,! *;! *2,!

C,+<;+-&(B,! ;<! C0C'6)! <;+! W2;-! 4(.6')2! ')! (;*! *2,'+! <'+)*! 6&(.0&.,#
RP
! >(! &33'*';(! (,WB;-,+!

C0C'6)!W2;!&+,!C,+-'**,3!*;!0),!I'6'(.0&6!3'B*';(&+',)!-&7!I,!&66;W,3!&!-&V'-0-!;<!"Gh!,V*+&!

*'-,!Z3,C,(3'(.!;(!(,,3[!'(!+,B;.('*';(!;<!*2,!6&(.0&.,!I&++',+#!/;W,J,+!*2')!;(67!&CC6',)!*;!

B&(3'3&*,)!W2;!2&J,!I,,(!+,)'3,(*!'(!*2,!^f!<;+!6,))!*2&(!"!7,&+)#!@2')!&+I'*+&+7!*'-,!6'-'*!3;,)!

(;*!+,<6,B*!*2,!<&B*!*2&*!,&B2!C0C'6!2&)!3'<<,+,(*!'(3'J'30&6!(,,3)!3,C,(3'(.!;(!6&(.0&.,!)L'66)!

&(3!;*2,+!<&B*;+)#!>(3,,3!+,),&+B2!)2;W)!*2&*!;(!&J,+&.,T!C0C'6)!W2;!3;!(;*!2&J,!4(.6')2!&)!&!

<'+)*!6&(.0&.,!*&L,!<'J,!*;!),J,(!7,&+)!*;!,(.&.,!&B&3,-'B&667!W'*2!4(.6')2!;(!&(!,50&6!I&)')#
RQ
!!

!

"#NN,'*,;!\#,'*&()']!

!

• !Z+2*!%,2'#4,'! +2F,! $,,)! &)*4(;#6,;! *(! *26L1,! 426&21! 2);! 4,1&N&(#'! $#11@&)N! &)! *+,! '6+((1!

'@'*,%!&)!.H^!

• !Z+2*! %,2'#4,'! +2F,! $,,)! &)*4(;#6,;! *(! '#>>(4*! ,*+)&6! %&)(4&*@! @(#)N! >,(>1,! K&*+! 1(K!

,;#62*&()21!2**2&)%,)*!&)!.H^!!

• M(K!K&11!*+,!;,F(1F,;!.H!I(F,4)%,)*!%()&*(4!*+,!>4(N4,''!(3!),K6(%,4!>#>&1'!&)!26[#&4&)N!

0)N1&'+!2);!,)'#4,!*+2*!4,'(#46,'!211(62*,;!3(4!),K6(%,4'!24,!#',;!,33,6*&F,1@^!

• Z&11! *+,! ;,F(1F,;! .H! I(F,4)%,)*! 2%,);! *+,! ;,3&)&*&()! (3! +242''%,)*! #);,4! *+,! 526,!

5,12*&()'!X4;,4!g.HD!*(!6(F,4!m*+&4;!>24*@!+242''%,)*k!'(!*+2*!'6+((1'!62)!$,!+,1;!1&2$1,!3(4!

>#>&1!()!>#>&1!$#11@&)N^!

• Z&11! *+,! ;,F(1F,;! .H! I(F,4)%,)*! 4,%(F,! *+,! 4,'*4&6*&()! ()! 4,2;,4'! 3(4! 62);&;2*,'!K+(',!

$,1(K!2F,42N,!0)N1&'+!4,2;&)N!'L&11'!24,!;#,!*(!0)N1&'+!)(*!$,&)N!*+,&4!3&4'*!12)N#2N,^!

• Z&11!*+,!;,F(1F,;!.H!I(F,4)%,)*!2$(1&'+!*+,!24$&*424@!*&%,!,E*,)'&()!3(4!,E2%&)2*&()'!2);!

>4(F&;,! ),K6(%,4! >#>&1'! K&*+! ,E*42! *&%,! 2);! 2''&'*2)6,! ()! *+,! $2'&'! (3! &);&F&;#21! ),,;!

21(),^!!

• Z&11!*+,!7,>24*%,)*!(3!0;#62*&()!&)!.(4*+,4)!H4,12);!2;(>*!2!%(4,!4&N(4(#'!62*,N(4&'2*&()!(3!

,*+)&6&*@!*+2*!&'!4,1,F2)*!*(!*+,!'>,6&3&6!6&46#%'*2)6,'!(3!.(4*+,4)!H4,12);^!

!

QY<! !P66,''!*(!0)N1&'+!612'','!

!

M$S6T%34$%,.#4-%-7%$5;/"-.79%"95%-,".9.9#%

!

K#Q#$!! >(! =;+*2,+(! >+,6&(3! *2,+,! ')! &! )0I)*&(*'&6! <,,! *;! &BB,))! 4(.6')2! B6&)),)! <;+! )C,&L,+)! ;<! ;*2,+!

                                                
RR
!bSx!Z"8$8[!9BB,))!9++&(.,-,(*)T!1,&);(&I6,!93X0)*-,(*)!&(3!YC,B'&6!S;()'3,+&*';()#!

RP
! Y,,! =>S4%a)! +,C;+*! jA+;-;*'(.! 1&B'&6! 450&6'*7! '(! =;+*2,+(! >+,6&(3a)! C;)*! A+'-&+7! YB2;;6)k! b0(,! "8$$T!

2**CMii('B,-#;+.#0Li,6'I+&+7iC0I6'B&*';(iC+;-;*'(.H+&B'&6H,50&6'*7H'(H(;+*2,+(H'+,6&(3)HC;)*HC+'-&+7H)B2;;6)! Z6&)*!

&BB,)),3!"$iRi"8$$[!
RQ
!@2')!')!L(;W(!&)!S;.('*'J,!9B&3,-'B!U&(.0&.,!A+;<'B',(B7!ZS9UA[#!Y,,!b!S0--'()!Z"88P[!?BA%$1),$AFICX$K:6'7'&14$

1),$L"#(7#!'&14$%!1!-/$(<$!"#$]'/!')&!'()N!
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6&(.0&.,)! Z4YcU[
P8
T! )0B2! <,,)! 3;! (;*! &CC67! '(! *2,! +,)*! ;<! *2,! ^f#! @2,!F;J,+(-,(*! 3;,)! (;*!

C+;J'3,!&))')*&(B,!<;+!&)760-!),,L,+)!W2;!+,B,'J,!J,+7!6'-'*,3!I,(,<'*)!*;!&BB,))!*2,),!B6&)),)!#!

9!C+;C;)&6! <;+! <+,,!&BB+,3'*,3!4(.6')2! 6&(.0&.,!B6&)),)! <;+!&)760-!),,L,+)!&(3!+,<0.,,)
P$
!2&)!

+,B,'J,3! W'3,)C+,&3! )0CC;+*! <+;-! *2,! c\%E\%! >--'.+&*';(! Y0IHF+;0CT! W2'B2! B;()')*)! ;<!

F;J,+(-,(*!3,C&+*-,(*)!&(3!)*&*0*;+7!&(3!J;60(*&+7!;+.&(')&*';()#!@2,!C+;C;)&6!;0*6'(,)!*2,!

B;()'3,+&I6,!I,(,<'*)!&));B'&*,3!W'*2!*2,!&I'6'*7!*;!B;--0('B&*,!'(!4(.6')2!&(3!C;'(*)!*;!&!<&'+67!

-;3,)*!B;)*!;<!'-C6,-,(*'(.!*2,!C+;C;),3!C;6'B7#!^(<;+*0(&*,67T!2;W,J,+T!*2,!E,C&+*-,(*!<;+!

4-C6;7-,(*!&(3!U,&+('(.!2&)!(;*!7,*!'))0,3!&!3,B')';(!;(!*2,!-&**,+#!c<*,(!J;60(*&+7!),B*;+!

;+.&(')&*';()! C+;J'3,! <+,,! 4(.6')2! B6&)),)T! 2;W,J,+! )0B2! ;+.&(')&*';()! &+,! (;*! +,B;.('N,3! &)!

B,+*'<'B&*,3!6,&+('(.!B,(*+,)!Z&)!+,50'+,3!<;+!B,+*&'(!J')&!&CC6'B&*';()[#!

!

"#NN,'*,;!\#,'*&()f!

!

• 7(,'! *+,!;,F(1F,;!.H!I(F,4)%,)*! &)*,);! *(!2;;4,''! *+,!;&'>24&*@!$,*K,,)!I_!2);!.H! 2);!

&)*4(;#6,!266,''&$1,!0)N1&'+!612'','!3(4!%&N42)*'!2);!F#1),42$1,!2'@1#%!',,L,4'^!

!

QY9B!! P66,''!*(!0)N1&'+!*,'*'!3(4!)()c0-!'>(#','!4,[#&4&)N!F&'2'!

!

M$S6T%34$%,.#4-%-7%$5;/"-.79%"95%-,".9.9#%

!!

K#$8#$!!>(!=;J,-I,+!"8$8! '*!I,B&-,!B;-C06);+7!<;+!&66! *2'+3! B;0(*+7!-'.+&(*)!W2;!W&(*! *;!,(*,+!;+!

,V*,(3!*2,'+!)*&7! '(! *2,!^f!&)!&!)C;0),T!B'J'6!C&+*(,+T!0(-&++',3!C&+*(,+!;+! <'&(Bz!;<!&!:+'*')2!

B'*'N,(!;+!&!C,+);(!),**6,3!'(!*2,!^f!*;!C+;J,!*2&*!*2,7!2&J,!C&)),3!&(!4(.6')2!*,)*!W'*2!&!^f:9H

&CC+;J,3!C+;J'3,+!Z0(6,))!*2,7!&+,!,V,-C*!&)!I,'(.!&!(&*';(&6!;<!&!^f:9!6')*!;<!4(.6')2!)C,&L'(.!

B;0(*+',)!;+!2&J,!0(3,+*&L,(!&!:&B2,6;+)!3,.+,,!'(!4(.6')2[#! >(!=;+*2,+(!>+,6&(3!*2,+,!')!;(67!

;(,!'()*'*0*';(!H! >(*,+(&*';(&6!/;0),!H!*2&*!;<<,+)!4(.6')2!*,)*)!&CC+;J,3!I7!*2,!^f:9!W'*2;0*!

+,50'+'(.!*2,!&CC6'B&(*!*;!<'+)*!*&L,!&!B;0+),#!c*2,+!'()*'*0*';()!W'66!;(67!&66;W!&(!&CC6'B&(*!*;!)'*!

&(!4(.6')2!*,)*!&<*,+!&**,(3'(.!&!B;0+),!&*!*2,'+!'()*'*0*';(#!!

!

K#$8#"!!YC;0),)!&+,!+,50'+,3!*;!)'*!&(!4(.6')2!*,)*!&*!U,J,6!9$!;<!*2,!S;--;(!40+;C,&(!\+&-,W;+L!;<!

1,<,+,(B,#!@2,!^f:9!;(!K*2!9C+'6!"8$$!C0I6')2,3!&! +,J'),3! 6')*!;<!&CC+;J,3!4(.6')2! 6&(.0&.,!

*,)*!C+;J'3,+)#!>(*,+(&*';(&6!/;0),!;(67!;<<,+)!;(,!&CC+;J,3!4(.6')2!*,)*!&*!U,J,6!9$!H!*2,!@c4>S!

*,)*#
P"
! /;W,J,+T! *2,7! ;(67! ;<<,+! *2,! 6')*,('(.! &(3! +,&3'(.! B;-C;(,(*! ;<! *2,! *,)*T! W2'6)*! *2,!

^f:9!+,50'+,!*2,!&CC6'B&(*!*;!2&J,!)&*!I;*2!*2,!6')*,('(.!&(3!)C,&L'(.!,6,-,(*)!;<!*2,!*,)*#!!

!

K#$8#?!!S;(),50,(*67T! *2,+,! ')! (;W2,+,! '(! =;+*2,+(! >+,6&(3! W2,+,! *2,! )C;0),! ;<! &! :+'*')2!

B'*'N,(i),**6,3!C,+);(!B&(!)'*!&!^f:9!&CC+;J,3!4(.6')2!*,)*!&*!U,J,6!9$!'(!;+3,+!*;!,V*,(3!*2,'+!

)*&7! '(! *2,! ^f#! @2')! C6&B,)! &CC6'B&(*)! <+;-!=;+*2,+(! >+,6&(3! &*! &! )'.('<'B&(*! 3')&3J&(*&.,! *;!

*2;),! '(! ;*2,+! C&+*)! ;<! *2,! ^f!W2,+,! *2,+,! ')! &! .+,&*,+! (0-I,+! ;<! 4(.6')2! 6&(.0&.,! *,)*'(.!

B,(*+,)#!

!!

!

!

                                                
P8
! Y,,!2**CMiiWWW#6&WB,(*+,('#;+.iC;6'B7iC;6'B7HI+',<'(.)iKQD! Z6&)*! &BB,)),3!"RiGi"8$$[d!;(,! ),-,)*,+! Z$G!2;0+)!

C,+!W,,L[!')!&+;0(3!w"DGT!*&L'(.!'(*;!&BB;0(*!*2,!B;(B,))';(&+7!+&*,!
P$
!2**CMiiWWW#6&WB,(*+,('#;+.iC;6'B7iC;6'B7HI+',<'(.)#2*-6!

P"
!@,)*!;<!4(.6')2!<;+!>(*,+(&*';(&6!S;--0('B&*';(!Z@c4>S[!
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"#NN,'*,;!\#,'*&()f!

!!

• Z&11! *+,! -8! I(F,4)%,)*! *2L,! &)*(! 266(#)*! *+,! 126L! (3! 2>>4(F,;! 0)N1&'+! 12)N#2N,! *,'*!

>4(F&;,4'!&)!.(4*+,4)!H4,12);!K+,)!2'',''&)N!2>>1&62*&()'!3(4!,E*,)'&()!(3!1,2F,!34(%!'>(#','!

4,'&;,)*!&)!.(4*+,4)!H4,12);^!!

!

!

QY99! C+,!,)b(@%,)*!(3!12)N#2N,!2);!6#1*#421!4&N+*'!$@!,*+)&6!%&)(4&*&,'!&)!.(4*+,4)!H4,12);!

!

% S6.T%34$%,.#4-%-7%$Q;"0%<",-./.<"-.79%.9%/;0-;,"0%"/-.6.-.$:%

!

K#$$#$! U'**6,! ,<<;+*! 2&)! I,,(! -&3,! *;! &66;B&*,! +,);0+B,)! *;! ,*2('B! -'(;+'*7! .+;0C)! *;! )0)*&'(! *2,'+!

6&(.0&.,!&(3!B06*0+,#!%;)*!;<!*2,!,*2('B!-'(;+'*7!B;--0('*7!.+;0C)!0),!*2,'+!;W(!+,);0+B,)!

*;! ),*! 0C! 6&(.0&.,! B6&)),)! <;+! *2,'+! B2'63+,(! *;! 6,&+(! *2,'+! -;*2,+! 6&(.0&.,#! @2,! B0++,(*!

=;+*2,+(! >+,6&(3! F;J,+(-,(*! C;6'B7! ;(! 6&(.0&.,! )0CC;+*! C+;.+&--,)! &+,! ;(67! <;+! *2,! *W;!

-&X;+'*7!B;--0('*',)!&(3!,VB603,!,*2('B!-'(;+'*7! 6&(.0&.,)#!9)!&!+,)06*T!*2,+,!&+,!)'.('<'B&(*!

+,);0+B,)! 3,3'B&*,3! *;! *2,! >+')2! 6&(.0&.,! &(3! ^6)*,+! YB;*! 6&(.0&.,! W2'6)*! ,*2('B! -'(;+'*7!

6&(.0&.,)!&+,!(;*!&J&'6&I6,#!@2')!')!&!3')B+'-'(&*;+7!C+&B*'B,!'(!I+,&B2!;<!9+*'B6,!$T!"!&(3!GZ,[ZJ'[!

;<!>S41E#!

!

"#NN,'*,;!\#,'*&()]!

!

• Z&11!*+,!-8!I(F,4)%,)*!%2L,!'>,6&3&6!%,2'#4,'!*(!'#>>(4*!2);!*(!>4(%(*,!*+,!12)N#2N,!2);!

6#1*#421!&;,)*&*@!(3!,*+)&6!%&)(4&*&,'!&)!.(4*+,4)!H4,12);^!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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!

0CM.H/!VH.X5HCW!I5X-="!H.!.X5CM05.!H50SP.7!CMPC!0.7X5"07!CMH"!"-_VH""HX.!

!
o P34&62)!/(%%#)&*@!"#>>(4*!X4N2)&'2*&()!(3!.(4*+,4)!H4,12);!

o P1!.H"P!P''(6&2*&()!.H!gV#'1&%!K(%,)l'!6(%%#)&*@!N4(#>D!

o P11&2)6,!(3!J&1&>&)(!/(%%#)&*&,'!&)!.(4*+,4)!H4,12);!

o P)!V#)&2!C($,4!gH4&'+!C42F,11,4'l!6(%%#)&*@!N4(#>D!

o _2)N12;,'+&!Z,1324,!P''(6&2*&()!g.(4*+,4)!H4,12);!6(%%#)&*@!N4(#>D!

o _,132'*!H'12%&6!/,)*4,!

o _,132'*!V&N42)*!/,)*4,!

o /+&),',!Z,1324,!P''(6&2*&()!.(4*+,4)!H4,12);!

o H);&2)!/(%%#)&*@!/,)*4,!g.(4*+,4)!H4,12);!6(%%#)&*@!N4(#>D!

o V2);24&)!">,2L,4'!P''(6&2*&()!g.(4*+,4)!H4,12);!6(%%#)&*@!N4(#>D!

o .(4*+,4)!H4,12);!/(%%#)&*@!3(4!5,3#N,,'!2);!P'@1#%!",,L,4'!

o .(4*+,4)!H4,12);!/(#)6&1!3(4!0*+)&6!V&)(4&*&,'!

o .(4*+,4)!H4,12);!V#1*&6#1*#421!P''(6&2*&()!

o .(4*+,4)!H4,12);!V#'1&%!J2%&1@!P''(6&2*&()!

o .(4*+,4)!H4,12);!=2L&'*2)&!/#1*#421!2''(6&2*&()!

o .(4*+,4)!H4,12);!"&L+!P''(6&2*&()!

o X%2N+!0*+)&6!/(%%#)&*@!"#>>(4*!I4(#>!

o =2L&'*2)&!/(%%#)&*@!P''(6&2*&()!g.(4*+,4)!H4,12);!6(%%#)&*@!N4(#>D!

o =(1&'+!P''(6&2*&()!(3!.(4*+,4)!H4,12);!

o =(4*#N#,',!P''(6&2*&()!(3!.(4*+,4)!H4,12);!

o "&L+!Z(%,)!2);!/+&1;4,)i'!P''(6&2*&()!g.(4*+,4)!H4,12);!6(%%#)&*@!N4(#>D!

o "*42$2),!0*+)&6!/(%%#)&*&,'!P''(6&2*&()!

o _2)24;(l'!C#24!/,2*+2!gH4&'+!C42F,11,4'!2);!0*+)&6!V&)(4&*&,'!6+&1;4,)!'#>>(4*!N4(#>D!

o -.H"X.!.(4*+,4)!H4,12);!526,!I4(#>!

o Z&);'(4!Z(%,)i'!6,)*4,!g.(4*+,4)!H4,12);!K(%,)l'!'#>>(4*!6,)*4,!K&*+!2!>,4%2),)*!

%#1*&6#1*#421!N4(#>D!

o Z(%,)!(3!*+,!Z(41;!!

!

XCM05!X5IP.H"PCHX."!CMPC!0.7X5"0!CMH"!"-_VH""HX.!

!

o /(%%&**,,!()!*+,!P;%&)&'*42*&()!(3!?#'*&6,!

o S2K!/,)*4,!.H!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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I1(''24@!!

!

PA!)2*&()21']!=&*';(&6)!<+;-!1;-&('&!&(3!:06.&+'&!*2&*!X;'(,3!*2,!4^!'(!"88R#!

P:!)2*&()21']!=&*';(&6)!<+;-!*2,!)*&*,)!*2&*!X;'(,3!*2,!4^!'(!"88D!ZSN,B2!1,C0I6'BT!4)*;('&T!

/0(.&+7T!U&*J'&T!U'*20&('&T!A;6&(3T!Y6;J&L'&!&(3!Y6;J,('&[#!

PN,)6@!K(4L,4'!7&4,6*&F,]!4^!E'+,B*'J,!"88Pi$8Di4S!;(!S;(3'*';()!!

<;+!@,-C;+&+7!Z9.,(B7[!];+L,+)!

P58!WSC]!9BB,))!1,),&+B2!f(;W6,3.,!ZX;'(*!+,);0+B,!I,*W,,(!=;+*2,+(!>+,6&(3!^('J,+)'*',)[!

r;0(.!U'<,!&(3!@'-,)!Y0+J,7!

_,132'*!PN4,,%,)*!9<<:]!=;+*2,+(!>+,6&(3!A,&B,!9.+,,-,(*!B;-C+'),3!;<!"!'(*,++,6&*,3!

3;B0-,(*)d!&!-06*'HC&+*7!&.+,,-,(*!I7!-;)*!;<!=;+*2,+(!>+,6&(3q)!C;6'*'B&6!C&+*',)T!&(3!&(!

'(*,+(&*';(&6!&.+,,-,(*!I,*W,,(!*2,!:+'*')2!&(3!>+')2!F;J,+(-,(*)!

_1#,!_1&);3(1;!62%>2&N)]!B&-C&'.(!6&0(B2,3!'(!"88R!*;!+&'),!&W&+,(,))!;(!*2,!(&*0+,!&(3!

,V*,(3!;<!/0-&(!@+&<<'BL'(.#!

_V0]!:6&BL!&(3!%'(;+'*7!4*2('B!

_.=]!:+'*')2!=&*';(&6!A&+*7!

/07PZ]!S;--'**,,!;(!*2,!46'-'(&*';(!;<!*2,!E')B+'-'(&*';(!9.&'()*!];-,(!

/"H]!@2,!S;2,)';(T!Y2&+'(.!&(3!>(*,.+&*';(!A+;.+&--,!<;+!F;J,+(-,(*!'('*'&*,3!I7!*2,!=>!

c\%E\%!

/CP]!S;--;(!@+&J,6!9+,&!

70.H]!E,C&+*-,(*!;<!430B&*';(!=;+*2,+(!>+,6&(3!

7-=]!E,-;B+&*'B!^(';(')*!A&+*7!

0/M5]!40+;C,&(!S;(J,(*';(!;(!/0-&(!1'.2*)!

0"XS]!4(.6')2!<;+!YC,&L,+)!;<!c*2,+!U&(.0&.,)!

0-]!40+;C,&(!^(';(!

00P]!40+;C,&(!4B;(;-'B!9+,&!

0-50"]!4^1;C,&(!4-C6;7-,(*!Y,+J'B,)!

J/.V]!\+&-,W;+L!S;(J,(*';(!<;+!*2,!A+;*,B*';(!;<!=&*';(&6!%'(;+'*',)!

I24;2!"n(6+o)2]!A;6'B,!<;+B,)!'(!*2,!1,C0I6'B!;<!>+,6&(3!

I_]!F+,&*!:+'*&'(!

I/0]!F,(,+&6!S,+*'<'B&*,!;<!430B&*';(!

I/"0]!F,(,+&6!S,+*'<'B&*,!;<!Y,B;(3&+7!430B&*';(!

I0"]!=>!F,(3,+!450&6'*7!Y*+&*,.7!"88KH"8$K!'('*'&*,3!I7!*2,!=>!c\%E\%!

I((;!J4&;2@!PN4,,%,)*!9<<:]!&(;*2,+!*,+-!<;+!*2,!:,6<&)*!9.+,,-,(*!$QQPZ),,!&I;J,[!

I=]!F,(,+&6!A+&B*'*';(,+!

MVSX]!/&*,!>(B'3,(*!%'(;+'*7!U'&');(!c<<'B,+!

MVX]!/;0),!;<!%06*'C6,!cBB0C&(B7!

M5/]!/0-&(!1'.2*)!S;--'**,,!

H//=5]!>(*,+(&*';(&6!S;J,(&(*!;(!S'J'6!&(3!A;6'*'B&6!1'.2*)!

H/057]!>(*,+(&*';(&6!S;(J,(*';(!;(!*2,!46'-'(&*';(!;<!&66!<;+-)!;<!1&B'&6!E')B+'-'(&*';(!

H/0"/5]!>(*,+(&*';(&6!S;(J,(*';(!;(!4B;(;-'BT!Y;B'&6!&(3!S06*0+&6!1'.2*)!

HS5]!>(3,<'('*,!U,&J,!*;!1,-&'(!

HV/]!>(3,C,(3,(*!%;('*;+'(.!S;--'))';(!

?/\]!b;'(*!S;0(B'6!<;+!x0&6'<'B&*';()!'(!=>!

VSP]!%,-I,+!;<!*2,!U,.')6&*'J,!9)),-I67!

.H]!=;+*2,+(!>+,6&(3!

./_.H]!=&*';(&6!S2'63+,(a)!:0+,&0!=;+*2,+(!>+,6&(3!
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.H/0V]!=;+*2,+(!>+,6&(3!S;0(B'6!<;+!4*2('B!%'(;+'*',)!

.HM0]!=;+*2,+(!>+,6&(3!/;0)'(.!4V,B0*'J,!

.HX]!=;+*2,+(!>+,6&(3!c<<'B,!

.H"5P]!=;+*2,+(!>+,6&(3!Y*&*')*'B)!&(3!1,),&+B2!9.,(B7!

.(4*+,4)!H4,12);!P6*!9<<:]!9B*!;<!*2,!A&+6'&-,(*!;<!*2,!^('*,3!f'(.3;-!W2'B2!,)*&I6')2,3!&!

3,J;6J,3!6,.')6&*0+,!<;+!=;+*2,+(!>+,6&(3T!*2,!=;+*2,+(!>+,6&(3!9)),-I67T!&<*,+!3,B&3,)!;<!3'+,B*!

+06,!<+;-!],)*-'()*,+!

XJV7JV]!c<<'B,!;<!*2,!\'+)*!%'(')*,+!E,C0*7!\'+)*!%'(')*,+!

X>,42*&()!I#11]!b;'(*!;C,+&*';(!I,*W,,(!F&+3&!Yu;B2v(&T!AY=>!&(3!*2,!^f!:;+3,+!9.,(B7!

+0(('(.!)'(B,!"88G!*&+.,*'(.!-'.+&(*)!,(*,+'(.!=;+*2,+(!>+,6&(3!W'*2!&!J',W!*;!,(*,+!*2,!

1,C0I6'B!;<!>+,6&(3!'66,.&667#!

=//]!A+,))!S;-C6&'(*)!S;--'))';(!

=,)*2%,*,4!H!2);!=,)*2%,*,4!HH]!cC,+&*';()!3,)'.(,3!*;!*&BL6,!/0-&(!@+&<<'BL'(.!;(!&!(&*';(&6!

)B&6,#!

=".H]!A;6'B,!Y,+J'B,!;<!=;+*2,+(!>+,6&(3!

50"]!=>!1&B'&6!450&6'*7!Y*+&*,.7!"88GH"8$8!'('*'&*,3!I7!*2,!=>!c\%E\%!

526&21!0[#21&*@!=2),1]!:;37!*2&*!-;('*;+)!*2,!'-C6,-,(*&*';(!;<!*2,!1&B'&6!450&6'*7!Y*+&*,.7!'(!

=>!

55X]!1&B,!1,6&*';()!Z=>[!c+3,+!$QQR!

55P]!1&B,!+,6&*';()!9B*!$QRK!

5XH]!1,C0I6'B!;<!>+,6&(3!

",6*&()!aR!(3!*+,!.(4*+,4)!H4,12);!P6*!9<<:]!Y*&*0*;+7!;I6'.&*';()!;(!C0I6'B!&0*2;+'*',)!*;!2&J,!

30,!+,.&+3!*;!C+;-;*,!,50&6'*7!;<!;CC;+*0('*7!<;+!3')&3J&(*&.,3!.+;0C)!&(3!'(3'J'30&6)#!

CX0H/]!@,)*!;<!4(.6')2!<;+!>(*,+(&*';(&6!S;--0('B&*';(!

-7P]!^6)*,+!E,<,(B,!9+-7!

-8!.P5H/]!^('*,3!f'(.3;-!=&*';(&6!9B&3,-'B!1,B;.('*';(!>(<;+-&*';(!S,(*+,!

-8]!^('*,3!f'(.3;-!;<!F+,&*!:+'*&'(!&(3!=;+*2,+(!>+,6&(3!

-8_P]!^('*,3!f'(.3;-!:;+3,+!9.,(B7!

-.]!^('*,3!=&*';()!

-"]!^('*,3!Y*&*,)!;<!9-,+'B&!

-UJ]!^6)*,+!o;60(*,,+!\;+B,!

Z5"]!];+L,+)!1,.')*+&*';(!YB2,-,!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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0UH70./0!P==0.7HT!

!

AYR!I,);,4!$2',;!F&(1,)6,!2);!)(!4,6(#4',!*(!>#$1&6!3#);'!

!

J((*)(*,]!R!

!

9[ A+,.(&(*!W;-&(!0(&I6,!*;!&BB,))!C0I6'B!<0(3)!&<*,+!)C6'*!<+;-!C&+*(,+!

!

Y;0+B,M!=>S4%!B&),!<'6,)!

!

E&*,M!E,B,-I,+!"88Q!

!

9!1;-&('&(!6&37!-;J,3!*;!=;+*2,+(!>+,6&(3!*;!6'J,!W'*2!2,+!I;7<+',(3!&(3!*;;L!0C!&!C;)*!&)!&(!

&BB;0(*&(*#! 9<*,+!W;+L'(.! &*! *2,! <'+-! <;+! *W;!W,,L)! *2,! B;-C&(7! <'+,3! *2,! 6&37!W2,(! *2,7!

+,&6'N,3!)2,!W&)!C+,.(&(*#!9*!*2&*!*'-,!)2,!)C6'*!0C!W'*2!2,+!I;7<+',(3!&(3!)2,!<;0(3!2,+),6<!'(!

&!3,6'B&*,!)'*0&*';(T!W2,+,I7!)2,!W&)!(;*!,(*'*6,3!*;!B6&'-!&(7!I,(,<'*)!30,!*;!2,+!6'-'*,3!4^!

+'.2*)#!!

!

OYOYa!H%%&N42*&()!2);!P'@1#%!=(1&6@!!

J((*)(*,]!9a!

='.,+'&(!(&*';(&6!+,)'3,(*!'(!1c>!+,<0),3!+,)'3,(B,!B&+3!<;+!=>!3,)C'*,!,(*'*6,-,(*!

Y;0+B,M!U&W!B,(*+,!=>!

!

E&*,M!"8$$!

!

O! *,6,C2;(,3! *2,! U&W! S,(*+,! &3J'B,! 6'(,#! /,! ')! &! ='.,+'&(! (&*';(&6! W2;! 2&)! I,,(! 6&W<0667!

+,)'3,(*! '(! 1,C0I6'B! ;<! >+,6&(3! )'(B,! "88$#! /')! )C;0),T! &(! >+')2! (&*';(&6T! ')! <+;-! =;+*2,+(!

>+,6&(3#!c(,!;<!2')!)C;0),a)!<&-'67!-,-I,+)!')!'66T!&(3!)2,!2&)!+,*0+(,3!*;!=;+*2,+(!>+,6&(3!*;!

B&+,! <;+! 2,+! +,6&*'J,#! O! ')! ,(*'*6,3! *;! ,(*,+! &(3! +,-&'(! '(! =;+*2,+(! >+,6&(3! I7! J'+*0,! ;<! 2')!

)C;0),a)! *+,&*7! +'.2*)#!O!&CC6',3! <;+!&!1,)'3,(*!S&+3! *;! B;(<'+-!2')!,(*'*6,-,(*T!2;W,J,+T! <;+!

+,&);()!W2'B2!2&J,!(;*!I,,(!)0I)*&(*'&*,3T!2')!&CC6'B&*';(!<;+!&!1,)'3,(B,!S&+3!W&)!+,<0),3#!O!

2&)!I,,(!B&0*';(,3!;(!&!(0-I,+!;<!;BB&)';()!I7!^f!>--'.+&*';(!c<<'B,+)!*2&*!2')!C+,),(B,!'(!

=;+*2,+(!>+,6&(3!')!0(6&W<06!&(3!2&)!I,,(!*2+,&*,(,3!W'*2!3,*,(*';(!&(3!3,C;+*&*';(#!\,&+<06!

;<! *2,),!W&+('(.! 6,**,+)T! O! +,-&'()! '(! *2,! 1,C0I6'B! ;<! >+,6&(3T! ,<<,B*'J,67! ),C&+&*,3! <+;-!2')!

<&-'67!'(!=;+*2,+(!>+,6&(3#!

OYOY<!H%%&N42*&()!2);!P'@1#%!=(1&6@!!

J((*)(*,]!9:!

^(3,+C&'3!(;(H!4^!W;+L,+!0(&I6,!*;!&CC67!<;+!),**6,-,(*!!

!

Y;0+B,M!@+&3,!^(';(!^=>Yc=!

!

E&*,M!"8$$!

!
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>-,63&T!&!\'6'C'(;!-'.+&(*T!2&)! <;0(3!W;+L'(.! '(! *2,!(0+)'(.!2;-,!)2,! ')! '(!J,+7!3'<<'B06*#!Y2,!

<,,6)!*2&*!*2,+,!')!&! 6;*!;<!3')B+'-'(&*';(!*;W&+3)!-'.+&(*!W;+L,+!)*&<<!W2;!&+,!6,<*!*;!C'BL!0C!

*2,!)2'<*)!&(3!W;+L!*2&*!;*2,+)!3;(a*!W&(*!*;!3;#!r,*!)2,!B&((;*!6,&J,!I,B&0),!)2,!')!*',3!*;!2,+!

,-C6;7,+! *2+;0.2!2,+!W;+L!C,+-'*#! 1,B,(*67T! 2,+!W2;6,!W;+63! ),,-)! *;!2&J,! B;-,! B+&)2'(.!

3;W(!I,B&0),!;<!(,W!B2&(.,)!'(*+;30B,3!I7!*2,!/;-,!c<<'B,#!Y2,!;(67!2,&+3!&I;0*!'*!*2+;0.2!

&! <+',(3!&(3! )2,! <;0(3!;0*! *2&*! )2,!W;063!(;W!2&J,! *;!I,!C&'3!wR#8"!&(!2;0+! *;!I,!&I6,! *;!

&CC67!<;+!),**6,-,(*#!Y2,!*2;0.2*!,J,+7*2'(.!W;063!B2&(.,!;(B,!)2,!W;063!.,*!2,+!+,)'3,(B7!

&(3! )2,! X0)*! B;063! (;*!W&'*#! =;W! )2,!W'66! (;*! I,! &I6,! *;! +,(,W! 2,+! )*&7! &)! &! B&+,! &))')*&(*!

,'*2,+#!Y2,!')!'(!B;-C6,*,!6'-I;!&(3!W;++',)!*2&*!2,+!W2;6,!<&-'67!W'66!2&J,!*;!I,!0C+;;*,3!&(3!

+,*0+(,3!2;-,!I,B&0),!;<!*2&*#!!

!

",6*&()!OYGYGY9f!7&'64&%&)2*&()!2N2&)'*!C42F,11,4'!

!

J((*)(*,]!AG!

!

^(<&'+!3')-'))&6!30,!*;!I,'(.!<+;-!*2,!>+')2!@+&J,66,+!B;--0('*7!

!

Y;0+B,M!=;+*2,+(!>+,6&(3!>(30)*+'&6!@+'I0(&6!ZS&),!1,<)M!R$i8DT!R"i8DT!*&L,(!I7!4S=>[!

!

E&*,M!$Pi$8i"88K!

!

>(! *2,! B&),! ;<! H&]()15"$ e$ %!(2#/$ D$ KD#)!$ QQT! *2,! S6&'-&(*)! W,+,! *W;! >+')2! @+&J,66,+)T!

,-C6;7,3!I7!*2,!1,)C;(3,(*!*2+;0.2!&!+,B+0'*-,(*!&.,(B7#!@2,7!W,+,!2'+,3!*;!W;+L!&)!B+,W!'(!

*2,! c37)),7! 9+,(&T! ),**'(.! 0C! <;+! *2,! l4V*+,-,! 9'+X&-a! ,J,(*! ;(! "$! 90.0)*! "88?! &(3!

3')-&(*6'(.!*2,!,50'C-,(*!?!3&7)!6&*,+!;(B,!*2,!,J,(*!2&3!<'(')2,3#!@2,!S6&'-&(*)!W;+L,3!;(!

*2,!<'+)*!3&7T!30+'(.!W2'B2!*'-,!*2,!-&(&.,+!;<!*2,!,J,(*!&)L,3!*2,-!'<!*2,7!W,+,!<+;-!E0I6'(#!

c(! +,C67'(.! '(! *2,!(,.&*'J,T! *2,!-&(&.,+!3'3!(;*! *&6L! *;! *2,-!&.&'(#!@2,7! <'(')2,3!W;+L!&(3!

+,*0+(,3!*;!*2,!J,(0,!?!3&7)!6&*,+!*;!I,!*;63!I7!*2,!-&(&.,+!*2&*!*2,+,!W&)!(;!W;+L!<;+!*2,-#!

9*! *2,! )&-,! *'-,T! *2,!S6&'-&(*)! )&W! *2,!1,)C;(3,(*!&66;W!&BB,))! *;!&(;*2,+!-&(! *;!3;! *2,!

)&-,!W;+LT!W2;!*2,!S6&'-&(*)!3,)B+'I,3!&)!I,'(.! <+;-!*2,! l),**6,3!B;--0('*7a#!@2,!*+'I0(&6!

<;0(3! *2&*! *2,! S6&'-&(*)! 2&3! I,,(! 0(<&'+67! 3')-')),3T! I,B&0),! *2,7! W,+,! @+&J,66,+)T! &(3!

&W&+3,3! w$8T888! ,&B2! '(! 3&-&.,)#! @2,! <'.0+,!W&)! );! 2'.2! I,B&0),! *2,! S6&'-&(*)!W,+,! &6);!

&W&+3,3! &..+&J&*,3! 3&-&.,)#! @2')! &+;),! ;0*! ;<! *2,! B;(30B*! ;! *2,!1,)C;(3,(*T!W2;! <;+! *2,!

30+&*';(! ;<! *2,! C+;B,,3'(.)! *2,! 1,)C;(3,(*! &66,.,3! *2&*! *2,! S6&'-&(*)! 2&3! )*;6,(! <+;-! 2')!

X&BL,*!;(!*2,!<'+)*!3&7T!&!B6&'-!W2'B2!2,!W&)!(,J,+!&I6,!*;!I&BL!0C!W'*2!&(7!SS@o!,J'3,(B,!;+!

,J'3,(B,!;<!2&J'(.!+,C;+*,3!*2,!*2,<*!*;!&(7;(,#!

QYOYG!0%>1(@%,)*!5&N+*'!(3!V&N42)*'`!=(F,4*@!2);!266,''!*(!$,),3&*'!

3((*)(*,]!RQ!

U'*20&('&(!(&*';(&6!+,<0),3!&!*+&'('(.!&66;W&(B,!W2'6)*!&**,(3'(.!&!b;I)L'66)!C+;.+&--,!

Y;0+B,M!U&W!B,(*+,!=>!B&),W;+L!I066,*'(!"88R!=;!"!

E&*,M!"88R!

@2,!U&W!S,(*+,!&B*,3!<;+!&!)'V*,,(!7,&+!;63!U'*20&('&(!(&*';(&6!W2;!2&)!I,,(!+,<0),3!&!*+&'('(.!

&66;W&(B,!W2'6,!&**,(3'(.!&!b;I)L'66)!C+;.+&--,#!@2,!-;*2,+!;<!*2')!7;0(.!)*03,(*!2&)!W;+L,+!

)*&*0)#! 1,C+,),(*&*';()! W,+,! -&3,! *;! *2,! E,C&+*-,(*! <;+! 4-C6;7-,(*! &(3! U,&+('(.! ZE4U[T!

C;'(*'(.!;0*!*2&*!W,!I,6',J,3!*2,!(;(H!C&7-,(*!;<!*2')!&66;W&(B,!*;!;0+!B6',(*!I+,&B2,3!4S!6&W#!
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@2,!-&**,+!W&)!+,<,++,3!I7!E4U!*;!*2,!E,C&+*-,(*&6!Y;6'B'*;+)!c<<'B,!<;+!&(!;C'(';(#!\;66;W'(.!

3')B0))';()! I,*W,,(! E4U! &(3! *2,! E,C&+*-,(*&6! Y;6'B'*;+)! c<<'B,T! '*! W&)! &.+,,3! *2&*! *+&'('(.!

&66;W&(B,)! B&(! I,! C&'3! *;! ,6'.'I6,! *+&'(,,)! W'*2! (;(H,-C6;7,3! )*&*0)! W2;! )&*')<7! B,+*&'(!

B+'*,+'&#!>(!C&+*'B06&+T!&!*2+,,!7,&+!+,)'3,(B,!*,)*!-0)*!I,!B;-C6,*,3!I,<;+,!*2,!*+&'('(.!B;0+),!

I,.'()#!@2')!+,)'3,(B,!*,)*!&CC6',)!*;!&!C,+);(!W2;!')!l),**6,3a!'(!*2,!^f!&(3!;+3'(&+'67!+,)'3,(*!

'(! *2,!^fd!;+! *;!&!(&*';(&6!;<!&(7!4^!B;0(*+7!;+! *2,!)C;0),!;+!B'J'6!C&+*(,+!;+!B2'63!;<!)0B2!&!

C,+);(d!;+!*;!&(!449!-'.+&(*!W;+L,+!;+!)C;0),!;+!B'J'6!C&+*(,+!;+!B2'63!;<!)0B2!&!C,+);(#!@2,+,!

W;063!&CC,&+!*;!I,!(;!+,)'3,(B,!*,)*!<;+!C,+);()!+,B;.('),3!&)!+,<0.,,)!I7!*2,!^f!F;J,+(-,(*!

;+! *;! *2,'+! )C;0),T! B'J'6!C&+*(,+!;+! B2'63T!W2;!2&J,!I,,(!.+&(*,3!/0-&('*&+'&(!A+;*,B*';(T!;+!

2&J,!4^!@,-C;+&+7!A+;*,B*';(#!@2,!+,)'3,(B,!*,)*!W'66!(;*!&CC67!*;!C,+);()!W2;!2&J,!'(3,<'('*,!

6,&J,!*;!,(*,+!;+!'(3,<'('*,!6,&J,!*;!+,-&'(#!ZU&W!S,(*+,!=>[!

!

QYOY:!0%>1(@%,)*!5&N+*'!(3!V&N42)*'`!=(F,4*@!2);!266,''!*(!$,),3&*'!

!

J((*)(*,]!R:!

!

4-C6;7,+!+,<0),)!*;!C&7!)'BL!C&7!&(3!,-C6;7,,!')!6,<*!W'*2!(;!+,B;0+),!*;!C0I6'B!<0(3)!!

!

Y;0+B,M!=>S4%!B&),!<'6,)!

!

E&*,M!"88R!

!

9!-&(!W&)!),+';0)67! '(X0+,3!W2'6,!&*!W;+L!&(3!W&)!0(&I6,!*;!B;(*'(0,!W;+L'(.#!/')!,-C6;7,+!

'('*'&667!C&'3!2'-!)'BL!C&7T!I0*!+,<0),3!*;!C&7!*2,!+,-&'(3,+!;<!2')!)*&*0*;+7!)'BL!C&7!&<*,+!&!<,W!

-;(*2)#!@2,!-&(!W&)!*2,(!),(*!&!6,**,+!I7!2')!,-C6;7,+!*,66'(.!2'-!2,!W&)!*;!I,!,J'B*,3!<+;-!

2')!*',3!&BB;--;3&*';(#!@2')!W&)!'(!)C'*,!;<!*2,!<&B*!*2&*!2,!W&)!)*'66!C&7'(.!+,(*#!@2,!-&(!3'3!

(;*!2&J,!&!=&*';(&6!>()0+&(B,!(0-I,+!;+!/;-,!c<<'B,!+,.')*+&*';(!&(3!W&)!(;*!,6'.'I6,!<;+!&(7!

I,(,<'*)!;+!);B'&6!2;0)'(.#!=>S4%!&3J;B&*,3!;(!2')!I,2&6<T!&(3!&)!&!+,)06*!*2,!,-C6;7,+!&.+,,3!

*;! B;(*'(0,! 2')! )'BL! C&7! &(3! &66;W! 2'-! *;! 6'J,! &*! *2,! &BB;--;3&*';(! 0(*'6! 2,! B;063! <'(3!

&6*,+(&*'J,!&BB;--;3&*';(#!!

!

",6*&()!QYOY99f!0E>1(&*2*&()!2);!7&'64&%&)2*&()!&)!*+,!b($!%24L,*!

!

J((*)(*,]!R<!

!

9[ 1&B'&6!I'&)!'(!X;I!'(*,+J',W!!

!

Y;0+B,M!=;+*2,+(!>+,6&(3!>(30)*+'&6!@+'I0(&6!ZB&),!*&L,(!I7!4S=>[!

!

E&*,M!$?i$$i"88R!

!

>(! *2,! B&),! ;<! C"#701)'$ D$ O(7!"#7)$ B7#41),$ A(-)&'4$ <(7$ C(/!571,-1!#$ H#,'&14$ e$ ]#)!14$

K,-&1!'()=$%+!A2,+W&('T! &(! >(3'&(!/'(30T! &66,.,3!3'+,B*! &(3! '(3'+,B*! 3')B+'-'(&*';(!W2,(!2,!

<&'6,3! *;! ),B0+,! *2,! C;)*! ;<! @7C,! >! YC,B'&6')*! 1,.')*+&+#! /,! 2&3! I,,(! ,-C6;7,3! &)! @7C,! >>!

1,.')*+&+T!&(3!2,!2&3!0()0BB,))<0667!&CC6',3!<;+!*2,!C+;-;*';(!;(!*2+,,!;BB&)';()#!4&B2!*'-,T!

*2,!'(*,+J',W!C&(,6!B;-C+'),3!;<!W2'*,T!=;+*2,+(!>+')2!-,(T!&(3!-;)*!C&(,6!-,-I,+)!W,+,!;(!

*2,! ),6,B*';(! B;--'**,,! ;(! &66! ;BB&)';()#! @2,! )0BB,))<06! B&(3'3&*,)!W,+,! &66!W2'*,! &(3! <+;-!
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=;+*2,+(! >+,6&(3T! &(3! .+&30&*,)! ;<!x0,,()!^('J,+)'*7! :,6<&)*#!%+! A2,+W&('! B6&'-,3! *2&*! *2,!

)7)*,-!<;+!&CC;'(*-,(*!W&)!+&B'&667!I'&),3#!@2,!B&),!W&)!),**6,3!&(3!*2,!1,)C;(3,(*!&.+,,3!*;!

C&7!w$8T888! '(!B;-C,()&*';(!&(3! +,J',W! '*)! +,B+0'*-,(*!C;6'B',)! *;!,()0+,! *2&*! *2,7!W,+,! '(!

6'(,!W'*2!,50&6'*7!6,.')6&*';(#!

!

:[ /;*,6!+,C6&B,)!,*2('B!-'(;+'*7!W;+L,+)!&2,&3!;<!C+;-'(,(*!,J,(*!

!

Y;0+B,M!::S!=,W)!c(6'(,M!2**CMii(,W)#IIB#B;#0Li$i2'i(;+*2,+(n'+,6&(3iR?PK$$P#)*-!

2**CMii(,W#I+,&L'(.(,W)#',i'+,6&(3i*;CH2;*,6H*;63H*;HL,,CH<;+,'.(H)*&<<H&W&7H<+;-H0)H.0,)*)H

?K8P"$#2*-6!

!

E&*,M!KiGi"88P!

!

!>(!*2,!3&7)!*2&*!C+,B,3,3!&(!'(J,)*-,(*!B;(<,+,(B,!&*!*2,!S066;3,(!/;*,6!'(!/;67W;;3T!'*!W&)!

&66,.,3!*2&*!*2,!;+.&('N,+)!>(J,)*!=>!+,50,)*,3!*2&*!<;+,'.(!)*&<<!W,+,!+,C6&B,3!W'*2!=;+*2,+(!

>+')2!)*&<<! <;+!*2,!30+&*';(!;<!*2,!,J,(*#!@2,!B;(<,+,(B,T!W2'B2!W&)!&**,(3,3!I7!:+'*')2!A+'-,!

%'(')*,+!F;+3;(!:+;W(!&(3!>+')2!@&;'),&B2!:+'&(!S;W,(T!W&)!'(*,(3,3!*;!)2;WB&),!=;+*2,+(!

>+,6&(3!&)!&!.;;3!C6&B,!*;!'(J,)*!<;+!9-,+'B&(!I0)'(,)),)#!>(J,)*!=>!3,(',3!*2&*!*2,7!2&3!-&3,!

&(7! )0B2! 3,-&(3)T! I0*! *2,! 2;*,6! 3'3! B;(B,3,! *2&*! *2,+,! 2&3! I,,(! B;(B,+()! +&'),3! ;J,+! *2,!

50&6'*7! ;<! ),+J'B,! '(! *2,! 2;*,6! 30+'(.! *2,! B;(<,+,(B,#! @2,! )B&(3&6! W&)! +,C;+*,3! '(! I;*2! *2,!

=,W)6,**,+!&(3!*2,!>+')2!=,W)T!&(3!*2,!)*;+7!W&)!B;(<'+-,3!I7!;(,!;<!*2,!W;+L,+)!'(!*2,!2;*,6#!

@2,!)B&(3&6!3+,W!B+'*'B')-!W'3,)C+,&3!B+'*'B')-!<+;-!-&(7!=Fc)! '(B603'(.!=>S4%T!C;6'*'B'&()!

&(3!-,3'&!B;--,(*&*;+)#!

!

S[ %'.+&(*!W;+L,+)!C&'3!6,))!*2&(!6;B&6!W;+L,+)!

!

Y;0+B,M!*+&3,!^(';(!^=>Yc=!

!

E&*,M!"88Q!

!

@2+,,! A;6')2! (&*';(&6)! &(3! ;(,! U'*20&('&(! (&*';(&6! W,+,! W;+L'(.! '(! *2,! B;()*+0B*';(! ),B*;+!

&6;(.)'3,!&I;0*!('(,*7!6;B&6!W;+L,+)#!966!;<!*2,!,-C6;7,,)!3'3!*2,!)&-,!*7C,!;<!*2,!X;I!&(3!2&3!

*2,! )&-,! +,)C;()'I'6'*',)#! /;W,J,+! *2,! -'.+&(*! W;+L,+)! W,+,! C&'3! -'('-0-! W&.,! W'*2;0*!

;J,+*'-,T! W2,+,&)! &66! *2,! ;*2,+! W;+L,+)! W,+,! C&'3! !?! -;+,! C,+! 2;0+! &(3! 3;0I6,! C&7! <;+!

;J,+*'-,#!@2,!A;6')2!&(3!U'*20&('&(!W;+L,+)!)'.(,3!0C!W'*2!@+&3,!^(';()T!&(3!B&-C&'.(,3!<;+!

,50&6!C&7#!@2,7!3'3!*2')!<'+)*67!I7!+,<0)'(.!*;!W;+L!;(!Y&*0+3&7)T!*2,(!+,<0)'(.!*;!W;+L!;J,+*'-,T!

&(3! <'(&667! *2+,&*,('(.! *;! 50'*#! >*! *;;L! *2,-!;J,+! *W;! 7,&+)! *;! I,! +,B;.('N,3! &(3! *+,&*,3! &)!

,50&6)#!

!

E[ 4VC6;'*&*';(!;<!\'6'C'(;!&.+'B06*0+&6!W;+L,+)!

!

Y;0+B,M!=>!>(30)*+'&6!@+'I0(&6!ZB&),!*&L,(!I7!4S=>[!

!

E&*,M!$"!Y,C*,-I,+!"88R!

!

@2,! B&),! ;<!>17&'1=$ ?1#44#/!#7(/=$ ]#$ A1)1!#4#a(=$ K),(f(=$ A1)/'&'($ e$ L1!4()5"17'$ DN$ ?(&())#44$

H-/"7((:/! B;(B,+(,3! )'V! \'6'C'(;!W;-,(!W;+L'(.! &)!-0)2+;;-!C'BL,+)#! @2,7!3'3(a*! +,B,'J,!
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<066! B;C',)! ;<! *2,! )0I)*&(*'J,! *,+-)! ;<! *2,'+! ,-C6;7-,(*! <+;-! *2,'+! ,-C6;7,+T! &(3! W,+,!

)0IX,B*,3! *;! 0(+,&);(&I6,!W;+L'(.! B;(3'*';()#! \;+! ,V&-C6,T! *2,7!W;+L,3! ,J,+7! 3&7! ;<! *2,'+!

,-C6;7-,(*!I,*W,,(!90.0)*!"88G!&(3!-'3Hb&(0&+7!"88K!W'*2;0*!2;6'3&7T!'(B603'(.!S2+')*-&)!

E&7#!@2,7!W,+,!C&'3!&!J,+7! 6;W!W&.,T!.&0.,3!C,+!*+&7!;<!-0)2+;;-)!B;66,B*,3#!9<*,+!),,L'(.!

&3J'B,! <+;-! *2,'+! ,-I&))7! &I;0*! *2,'+! W;+L'(.! B;(3'*';()T! *2,'+! ,-C6;7,+! +,)C;(3,3! I7!

C+;2'I'*'(.!*2,-!<+;-!2&J'(.!J')'*;+)!&*!*2,'+!B&+&J&(#!@2,!,-C6;7,+!&6);!*2+,&*,(,3!*2,-!*2&*!

'<! *2,7! *+',3! *;! 6,&J,! *2,7! W;063! I,! +,C;+*,3! *;! *2,! C;6'B,! <;+! '(<+'(.,-,(*! ;<! *2,'+! J')&!

;I6'.&*';()#!@2,!1,)C;(3,(*!&.+,,3!*;!C&7!*2,!S6&'-&(*)!wG88!,&B2T!I0*!3,(',3!6'&I'6'*7#!

!

4[ A;6')2!W;+L,+)!C&'3!6,))!*2&(!6;B&6!W;+L,+)!

!

Y;0+B,M!U&W!B,(*+,T!S&),!:066,*'(!"88Q!=;$!

!

E&*,M!"88Q!

!

@2,!U&W!S,(*+,!+,C+,),(*,3!*W;!A;6')2!W;+L,+)!&*!*2,!>(30)*+'&6!@+'I0(&6!'(!&!B&),!&66,.'(.!+&B,!

3')B+'-'(&*';(#!@2,'+!B&),!W&)!*2&*!*2,7!W,+,!I,'(.!C&'3!&!6;W,+!2;0+67!+&*,!*2&(!*2,'+!=;+*2,+(!

>+')2!B;66,&.0,)#!@2,!B&),!W&)!)*+;(.67!+,)')*,3!I7!*2,!,-C6;7,+#!@2,!*+'I0(&6!2,63!0(&('-;0)67!

*2&*!*2,!-,(!2&3!I,,(!3')B+'-'(&*,3!&.&'()*!;(!.+;0(3)!;<!(&*';(&6'*7!&(3!-&3,!&!*;*&6!&W&+3!

'(! ,VB,))! ;<! w""T888! *;! *2,! W;+L,+)#! >(! &33'*';(! *;! 6;))! ;<! ,&+('(.)T! *2,! &W&+3! '(B603,3!

B;-C,()&*';(!;<!wGTP88!*;!,&B2!W;+L,+!<;+!'(X0+7!*;!<,,6'(.)#!@2,!*+'I0(&6!2'.26'.2*,3!*2&*!*2')!

W&)!'(!+,B;.('*';(!;<!*2,!l)'.('<'B&(*!'(X0+7!*;!<,,6'(.)a!&(3!*2,!<&B*!*2&*!*2,!*+,&*-,(*!W&)!(;*!&!

;(,!;<<!'(B'3,(*!I0*!)*+,*B2,3!;J,+!&!C,+';3!;<!-;+,!*2&(!*W;!7,&+)#!@2,!*+'I0(&6!&6);!&W&+3,3!

&(!0C6'<*!;<!*,(!C,+!B,(*!;(!*2,!;J,+&66!&W&+3!<;+!*2,!,-C6;7,+a)!B;-C6,*,!<&'60+,!*;!<;66;W!*2,!

)*&*0*;+7!.+',J&(B,!C+;B,30+,)#!

!

\[ 1&B'&6!3')B+'-'(&*';(!&(3!J'B*'-'N&*';(!;<!y'-I&IW,&(!,-C6;7,,!

!

Y;0+B,M!>(30)*+'&6!@+'I0(&6!ZB&),!*&L,(!I7!4S=>[!

!

E&*,M!"R!\,I+0&+7!"88Q!

!

A1/#$(<$H1,1D($D$]#617!:#)!$<(7$F57'&-4!-7#$1),$E-714$]#D#4(6:#)!$

9!y'-I&IW,&(!J,*! B6&'-,3! *2&*!2,!W&)!J'B*'-'N,3!I7! *2,!E,C&+*-,(*!;<!9.+'B06*0+,!&<*,+!2,!

W&)! 3')B'C6'(,3! <;+! I+'(.'(.! +&B'&6! 3')B+'-'(&*';(! C+;B,,3'(.)! &.&'()*! 2')! ,-C6;7,+#! @2,!-&(!

&66,.,3! *2&*! 2,!W&)! *+,&*,3! '(! &! 3')B+'-'(&*;+7! <&)2';(! '(! $QQQT! &(3! *2,! B&),!W&)! ),**6,3! '(!

"88?#!/,!*2,(!I+;0.2*!C+;B,,3'(.)!'(!"88KT!B6&'-'(.!*2&*!2,!2&3!I,,(!J'B*'-'),3!;(!*2,!I&)')!

;<!2')!;+'.'(&6!B6&'-#!>(!"88RT!*2,!E,C&+*-,(*!;<!9.+'B06*0+,!'()*'.&*,3!3')B'C6'(&+7!C+;B,,3'(.)!

&.&'()*!*2,!-&(T!&66,.'(.!*2&*!2,!2&3!2&+&)),3!&(;*2,+!,-C6;7,,#!@2')!,-C6;7,,!W&)!'(J;6J,3!

'(!*2,!;+'.'(&6!+&B'&6!3')B+'-'(&*';(!B&),#!@2,!E,C&+*-,(*!'-C;),3!&!3')B'C6'(&+7!*+&()<,+!&(3!&!

*W;H7,&+!3')B'C6'(&+7!W&+('(.#!@2,!J,*!*2,(!B6&'-,3!*2&*!2,!2&3!I,,(!J'B*'-'),3!&.&'(T!;(!*2,!

.+;0(3)! *2&*! 2,!W&)! I,'(.! C0(')2,3! <;+! 2')! ;+'.'(&6! +&B'&6! 3')B+'-'(&*';(! B&),#! @2,! B&),!W&)!

),**6,3T!W'*2!*2,!E,C&+*-,(*!3,(7'(.!6'&I'6'*7!I0*!B;-C,()&*'(.!*2,!-&(!wG8T888!3&-&.,)!&(3!

&3-'**'(.!*2&*!'*!W&)!'(B;++,B*!*;!B;(B603,!*2&*!2,!W&)!.0'6*7!;<!2&+&))-,(*#!

!

F[ 1&B'&6!3')B+'-'(&*';(!B06*0+&6!3,J,6;C,3!I7!&!B;-C&(7a)!20-&(!+,);0+B,)!3,C&+*-,(*!!

!
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Y;0+B,M! =>! >(30)*+'&6! *+'I0(&6! y0I'(! J! :+,**! %&+*'(M! ),,! &6);! ::S! &+*'B6,!

2**CMii(,W)#IIB#B;#0Li$i2'i(;+*2,+(n'+,6&(3iPGDQQ?"#)*-!

!

E&*,M!%&+B2!"8$8!

9!S+;&*'&(!-&(T!W;+L'(.!'(!:+,**!%&+*'(!C;67B&+I;(!)2,,*'(.!B;-C&(7!'(!%&660)LT!W&)!+,.06&+67!

)0IX,B*,3!*;!+&B'&6!2&+&))-,(*!&(3!&I0),!I7!2')!)0C,+J');+#!%+!=,(&3!y0I'(T!W2;!2&)!6'J,3!'(!

=;+*2,+(! >+,6&(3! <;+! ;J,+! "8! 7,&+)T! &66,.,3! +&B'&6! 3')B+'-'(&*';(! &(3! 2&+&))-,(*! &(3! 0(<&'+!

3')-'))&6! &<*,+!2,!W&)! )&BL,3! <;+!-')B;(30B*! '(!"88R#!E0+'(.!2')!,-C6;7-,(*T!%+!y0I'(!W&)!

)0IX,B*,3!*;!&I0),!&I;0*!2')!(&*';(&6'*7!<+;-!2')!)0C,+J');+T!&(3!*2,!B;-C&(7a)!-&(&.,-,(*!

3'3!(;*2'(.!*;!)*;C!*2')!,J,(!*2;0.2!*2,7!W,+,!&W&+,!;<!'*#!@2,!)0C,+J');+T!%+!%&**!%B%0+*7T!

*;63!%+! y0I'(! *2&*! {*2,! Y,+I)!W,+,! X0)*! +'.2*! *;! +&C,! 7;0+!W;-,(! &(3! B2'63+,({T! &(3!-&3,!

3,+;.&*;+7! B;--,(*)! &I;0*!2'-! *;!;*2,+! ,-C6;7,,)! 6'L,! {Y,,! *2&*!S+;&*'&(! <,66&T! 2,! 6,<*! 2')!

W'<,!&(3!$P!L'3)!&(3!B&-,!2,+,!;(!*2,!I&BL!;<!&!6;++7{#!/,!)&BL,3!%+!y0I'(!<;+!)6,,C'(.!&*!W;+L!

W2,(!2,! <;0(3!2'-! 67'(.!;(! *2,! <6;;+!I,)'3,!2')!-&B2'(,T!I0*!%+!y0I'(! )0BB,))<0667! B6&'-,3!

*2&*!2,!2&3!I,,(!*2,!J'B*'-!;<!&!J,(3,**&!&*!&(!>(30)*+'&6!@+'I0(&6!2,&+'(.#!>(!*2,!X03.-,(*T!*2,!
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