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/*>('00400*!3$! ';0'!G'/%$':! -;;*! /0,//*! 0,=>*R! ;'!%*+%$'! 3,;;'! >,;;,! T! '//*%$'0'! ';;A40$;$))*! 3$!

>(*3*00$!%&$=$%$!>*0,+)$';=,+0,!+*%$E$!>,(!;A'=.$,+0,R!$+!>($=$/!>,(!;*!/0'0*!3,;;,!'%S4,:!6,(!

S4,/0*! =*0$E*R! >(*%,//$! ';0,(+'0$E$! /*+*! /0'0$! ,/>;*('0$R! %*=,! '3! ,/,=>$*!S4,;;$! .'/'0$! /4!

>(*3*00$!.$*C.'/,3:!7400'E$'R!;'!E';40')$*+,!'=.$,+0';,!3$!%$%;*!3$!E$0'!3$!0';$!';0,(+'0$E,!T!'+%*('!

'$! >($=*(3$:! 9A*.$,00$E*! 3$! S4,/0'! 0,/$! T! S4,;;*! 3$! E';40'(,! 0('=$0,! =,0*3*!9$G,! 5\%;,!

-//,//=,+0! ;A$=>'00*! '=.$,+0';,! '//*%$'0*! ';;,! G'/$! 3$! 0$+04('! ,! ($G$+$)$*+,! 3,;;'! >,;;,R!

%*=>'('+3*!;'!;'E*(')$*+,!/0'+3'(3!'!4+'!';0,(+'0$E'!3$!0$>*!.$*C.'/,3:!

2!%*+G$+$!3,;!/$/0,='!/*+*!/0'0$!>*/0$!>,(!%*+/$3,('(,!0400$!H;$!$+>40!,!H;$!*40>40!'//*%$'0$!';;,!G'/$!

3$!0$+04('!,!($G$+$)$*+,!3,;;'!>,;;,:!9A4+$0[!G4+)$*+';,!%4$!T!/0'0*!($G,($0*!;A$=>'00*!T!/0'0'!1!="!

3$! >,;;,! ($G$+$0':! 9,! %'0,H*($,! 3$! $=>'00*! E';40'(,! /*+*! /0'0,! $;! >*0,+)$';,! 3$! ($/%';3'=,+0*!

H;*.';,!J]H!58 ! C,SK!,!$;!>*0,+)$';,!3$!,%*0*//$%$0[!>,(!;,!'%S4,!3*;%$!JH!1R?C#QK:!

2+! %*,(,+)'! %*+! ;A'>>(*%%$*! 95-R! 3'0$! >($='($! /*+*! /0'0$! 40$;$))'0$! *H+$! S4';! E*;0'! T! /0'0*!

>*//$.$;,:!2!3'0$!>($='($!40$;$))'0$!>,(!%'('00,($))'(,!;A$+E,+0'($*!3,H;$!$+>40!,!3,H;$!*40>40!/*+*!

3,($E'0$!3';;'!%*;;'.*(')$*+,!%*+! ;A')$,+3'!%*+%$'($'!6'/4.$*! J-()$H+'+*R!V$%,+)'R!20';$'K! ,!

&'++*!G'00*!($G,($=,+0*!'$!3$E,(/$!>(*3*00$!%&$=$%$R!%*+!;'!;*(*!%*=>*/$)$*+,R!40$;$))'0$!;4+H*!;,!

G'/$!3$!0$+04('!,!3$!($G$+$)$*+,R!,!'$!%*+/4=$!3$!,+,(H$'!,!3$!'%S4'!'//*%$'0$!'$!/$0$!>(*3400$E$!3*E,!

0$+04('!,!($G$+$)$*+,!/*+*!,/,H4$0,:!

9'!;'E*(')$*+,!/0'+3'(3!T!($/4;0'0'!'//*%$'0'R!>,(!1!= ! !3$!>,;;,R!';;A,=$//$*+,!3$!":DB!]H!58"C

,S!J%$(%'!$;!>*0,+)$';,!3$! ($/%';3'=,+0*!H;*.';,K! ,!3$!@BRD@!H!1R?C#Q!J%$(%'!$;!>*0,+)$';,!3$!

,%*0*//$%$0[!>,(!;,!'%S4,!3*;%$K:!#$!%*+E,(/*!,!>,(!;,!/0,//,!%'0,H*($,R!;'!;'E*(')$*+,!.$*C.'/,3!

T!($/4;0'0'!,//,(,!'//*%$'0'!';;A,=$//$*+,!3$!":@1!]H!58! C,S!,!"Y?R?D!H!1R?C#QR!($/>,00$E'=,+0,:!

5$(%'! ;A,=$//$*+,! 3$! H'/! '3! ,GG,00*! /,(('R! ;'! S4*0'! ='HH$*(,! ($/4;0'! '//*%$'0'! ';;'! G'/,! 3$!
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;'!>'(0,!>(,>*+3,('+0,!3$!,=$//$*+,!T!'//*%$'0'!';;'!58 ! !JS4'/$!$;!LY^K_!$+!/,%*+3'!>*/$)$*+,!

;A,=$//$*+,!3$!=,0'+*:!2+E,%,R!4+!S4'3(*!3$GG,(,+)$'0*! /$! *//,(E'!>,(! ;A,%*0*//$%$0[R!3*E,!$;!

($/4;0'0*!%$(%'!;'! ;'E*(')$*+,!/0'+3'(3!T!/*>('00400*!3*E40*!';!%*+/4=*!3$!,+,(H$'!,! '%S4'!$+!

G'/,!3$!($G$+$)$*+,R!=,+0(,!S4,;;*!3,;;'!;'E*(')$*+,!.$*C.'/,3!';;'!G'/,!3$!0$+04('!JE,('!,!>(*>($'!

,!';;A,+,(H$'!,!'%S4'!'//*%$'0,!'!0';,!G'/,K:!5*+/,H4,+0,=,+0,R!+,//4+'! 3,;;,!34,!;'E*(')$*+$!

($/4;0'!,//,(,!E'+0'HH$*/'!>,(!0400,!;,!%'0,H*($,!3$!$=>'00*!E';40'0,:!!
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5*+%,($'!6'/4.$*!T!4+A')$,+3'!*>,('0$E'!+,;!/,00*(,!3,;;'!%*+%$'!3,;;,!>,;;$!,!+,;;'!>(*34)$*+,!

3$!'(0$%*;$!3$!%4*$*!%&,!/$!%*+G$H4('+*!%*=,!>(*3*00$!$+0,(=,3$!>,(!;'E*(')$*+$!>(*>($,!3$!';0($!

/,00*($!>(*3400$E$:!6(,//*!S4,/0'! ')$,+3'! /$!T! /E*;0*!$;!0$(*%$+$*!3'!+*E,=.(,! "Y"1!'!='HH$*!

"Y"<R!/4;;'!.'/,!3,;!S4';,!/$!T!/E$;4>>'0'!S4,/0'!0,/$!3$!;'4(,':!!

9A')$,+3'! T! /0'0'! G*+3'0'! +,;! 1L@@:! 9'! /4'! /,3,! %,+0(';,! T! ;*%';$))'0'! '3! -()$H+'+*! JV2KR!

';;A$+0,(+*!3,;!3$/0(,00*!3,;;'!>,;;,!,!3,;!%4*$*!%&,!%'('00,($))'!S4,/0'!>(*E$+%$':!X,;!%*(/*!3,H;$!

4;0$=$!3,%,++$R!;A')$,+3'!/$!T!/>,%$';$))'0'!+,;;'!>(*34)$*+,!3$!'(0$%*;$!$+!%4*$*!>,(!$;!/,00*(,!

'40*=*.$;$/0$%*! 3$! G'/%$'! ';0'! ,! >,(! $;! /,00*(,! %';)'04($,(*:! -! >'(0$(,! 3'! =,0[! '++$! X*E'+0'R!

;A')$,+3'!&'!%*=$+%$'0*!'!$=>;,=,+0'(,!4+'!+4*E'!>*;$0$%'!3$!$++*E')$*+,!3$(,00'!'3!'4=,+0'(,!

;A,GG$%$,+)'!>(*3400$E'!,!;'!/*/0,+$.$;$0[!'=.$,+0';,!3,;;'!/0,//'R!>4+0'+3*!'!*00,+,(,!4+'!/,($,!

3$!%,(0$G$%')$*+$b!2P8!LYY"_!S4,/0'!+*(='!G'%,E'!>'(0,!3,;;'!/,($,!3$!/0'+3'(3!2P8!LYYYR!%&,!/$!

%*+%,+0('E'!/4$!/$/0,=$!3$!H,/0$*+,!3,;;'!S4';$0[:!9'!+*(='!2P8!LYY"!T!/0'0'!(,E*%'0'!+,;!"YYY!

,!/*/0$04$0'!3';;'!+*(='!2P8!LYY1b"YYY:!9'!/,($,!2P8!LYYY!G*(+$/%,!;$+,,!H4$3'!,!%($0,($!>,(!

;a$=>;,=,+0')$*+,!3$!/$/0,=$!3$!H,/0$*+,!3,;;'!S4';$0[!+,;;,!*(H'+$))')$*+$:!U4,/0$!/0'+3'(3!/*+*!

H,+,($%$! ,! >*//*+*! ,//,(,! '>>;$%'0$! '! 3$E,(/,! $+34/0($,R! %*=>(,/'! ;'! %&$=$%'! '=.$,+0';,R! /,!

;a*(H'+$))')$*+,!3,/$3,('!$=>;,=,+0'(,!4+!/$/0,='!3$!H,/0$*+,!3,;;'!S4';$0[:!

M-UWaL?!T!4+*! /0'+3'(3!3$!S4';$0[!+,;! /,00*(,! '40*=*.$;$/0$%*R! /E$;4>>'0*!%*=,!>'(0,!3,;;,!

+*(=,!3$!S4';$0[!>,(!;'!G*(+$04('!3$!%*=>*+,+0$!'40*=*.$;$/0$%$_!T!/0'0*!$+0,H('0*!+,;;'!/,($,!3$!

/0'+3'(3!2P8F7P!1BL?LR!/0'+3'(3!0,%+$%*!H;*.';,!>,(!$;! /$/0,='!3$!H,/0$*+,!3,;;'!S4';$0[!+,;!

/,00*(,! '40*=*.$;$/0$%*:! U4,/0*! /0'+3'(3! T! /0'0*! >*$! /*/0$04$0*! 3';;'! +*(='! 2-7W! 1BL?L!

J2+0,(+'0$*+';!-40*=*0$E,!7'/]!W*(%,K!%&,!&'!$+%*(>*('0*!$!(,S4$/$0$!3,;;'!2P8F7P!1BL?L:!

1?YBDb"Y1I!T!/>,%$G$%'0'=,+0,!'//*%$'0'!';;'!E';40')$*+,!3,;;,!,=$//$*+$!3$!H'/!'!,GG,00*!/,(('!

JZcZK!34('+0,!$;!%$%;*!3$!E$0'!3,$!>(*3*00$:!9'!+*(='!G*(+$/%,!;$+,,!H4$3'!>,(!S4'+0$G$%'(,!;,!

,=$//$*+$!3$!H'/!/,(('!'//*%$'0,!'!.,+$!,!/,(E$)$R!>(,+3,+3*!$+!%*+/$3,(')$*+,!;a$+0,(*!%$%;*!3$!

E$0'!3,;!>(*3*00*:!-+%&,!dX2!MX!2P8!1?YB?C1b"Y1LR!%&,!G'!>'(0,!3,;;'!/,($,!3$!/0'+3'(3!2P8!

1?YB?R!/$!*%%4>'!3,;;'!S4'+0$G$%')$*+,!,!3,;;'!/,H+';')$*+,!3,;;,!,=$//$*+$!3$!H'/!'!,GG,00*!/,(('!

JZcZK:! 2+! >'(0$%*;'(,R! ;'! 2P8! 1?YB?C1! G*(+$/%,! ;,! ;$+,,! H4$3'! >,(! ;'! >(*H,00')$*+,! ,! ;'!

%*+34)$*+,!3$!>(*H('==$!3$!=*+$0*('HH$*!,!3$!E,($G$%'!3,;;,!,=$//$*+$!3$(,00,!,!$+3$(,00,!3$!H'/!

/,(('!>,(!;,!*(H'+$))')$*+$:!!
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1:! -=.$0*!3$!->>;$%')$*+,b!9'!+*(='!/$!'>>;$%'!';;'!E';40')$*+,!3,;;,!, =$//$*+$!3$!H'/!'!

,GG,00*!/,(('!;4+H*!;a$+0,(*!%$%;*!3$!E$0'!3$!4+!>(*3*00*!*!/,(E$)$*:!5$e!$+%;43,!;a,/0(')$*+,!

3,;;,!='0,($,!>($=,R!;'!>(*34)$*+,R!;'!3$/0($.4)$*+,R!;a4/*!,!;'!G$+,!3,;;'!E$0'!3,;!>(*3*00*:!

": ! 6($+%$>$! W*+3'=,+0';$b! 9'! 2P8! 1?YBD! /$! .'/'! /4! >($+%$>$! %*=,! ;'! %*=>;,0,))'R! ;'!

0('/>'(,+)'R! ;'! %*,(,+)'R! ;'! ('>>(,/,+0'0$E$0[! ,! ;a'%%4('0,))'! >,(! H'('+0$(,! %&,! ;,!

E';40')$*+$!/$'+*!(*.4/0,!,!%*=>'('.$;$:!

<:! 5*=4+$%')$*+,!3,;;,!M=$//$*+$b!9'!+*(='!G*(+$/%,!*($,+0'=,+0$!/4;;'!%*=4+$%')$*+,!

3,;;,! ,=$//$*+$!3$!H'/! /,(('R!%*+/,+0,+3*! ';;,! *(H'+$))')$*+$!3$!0('/=,00,(,!$+!=*3*!

%&$'(*!,!%*=>(,+/$.$;,!;,!$+G*(=')$*+$!(,;'0$E,!';;a$=>'00*!'=.$,+0';,!3,$!;*(*!>(*3*00$!

*!/,(E$)$:!

?:! d0$;$))*!3$!2+3$%'0*($! -=.$,+0';$b!9'!+*(='!$+%*('HH$'! ;a4/*!3$!$+3$%'0*($!'=.$,+0';$!

/>,%$G$%$! >,(! E';40'(,! ;a$=>'00*! 3,;;,! ,=$//$*+$! 3$! H'/! '! ,GG,00*! /,((':! Z;$! $+3$%'0*($!

'$40'+*! '! /,=>;$G$%'(,! ;'! %*=4+$%')$*+,! 3,;;,! $+G*(=')$*+$! %*=>;,//,! ;,H'0,! ';;,!

,=$//$*+$:!

!

-;%4+$!3,$!>4+0$!%&$'E,!0('00'0$!3';;'!+*(='!dX2!MX!2P8!1?YB?C1b"Y1L!/*+*b!

!

1:! -=.$0*! 3$! ->>;$%')$*+,b! 9'! +*(='! G*(+$/%,! *($,+0'=,+0$! >,(! ;'! >(*H,00')$*+,R! ;*!

/E$;4>>*R! ;'! H,/0$*+,R! ;'! ('>>(,/,+0')$*+,! ,! ;'! /,H+';')$*+,! 3$! >(*H('==$! 3$!

=*+$0*('HH$*!,!E,($G$%'!3,;;,!,=$//$*+$!3$!H'/!'!,GG,00*!/,((':!

": ! 6($+%$>$! W*+3'=,+0';$b! 9'! +*(='! /0'.$;$/%,! $! >($+%$>$! G*+3'=,+0';$! >,(! ;'!

S4'+0$G$%')$*+,!3,;;,!,=$//$*+$!3$!H'/!'!,GG,00*!/,(('R!$+%;4/$!$!>($+%$>$!3$!%*=>;,0,))'R!

%*,(,+)'R!0('/>'(,+)'R!'%%4('0,))'!,!%*+/,(E'0$E$0[:!

<:! Z,/0$*+,! 3,$! #'0$b! V,+H*+*! G*(+$0,! $+3$%')$*+$! /4;;'! H,/0$*+,! 3,$! 3'0$! (,;'0$E$! ';;,!

,=$//$*+$R!%*=>(,/,!;,!>(*%,34(,!>,(!;'!H,/0$*+,!3,;;'!S4';$0[!3,$!3'0$:!

?:! O'>>*(0$!,!5*=4+$%')$*+$b!9'!+*(='!G*(+$/%,!;$+,,!H4$3'!>,(!;'!>(,>'(')$*+,!3$!('>>*(0$!

,! %*=4+$%')$*+$! /4;;,! ,=$//$*+$! 3$! H'/! '! ,GG,00*! /,(('R! $+%;4/$! $! (,S4$/$0$! >,(! ;'!

%*=4+$%')$*+,!,/0,(+':!

!

1?Y"@b"Y1Y! T! />,%$G$%'=,+0,! '//*%$'0'! ';;,! 3$%&$'(')$*+$! '=.$,+0';$! 3$! 0$>*! 222R! %&,!

G*(+$/%*+*!$+G*(=')$*+$!'=.$,+0';$!E,($G$%'0,!,!%*=>'('0$E,!/4!>(*3*00$!*!/,(E$)$:!

!

!



1"!
!

2!>4+0$!%&$'E,!(,;'0$E$!';;'!+*(='!2P8!1?Y"@b"Y1Yb!

!

1:! -=.$0*!3$!->>;$%')$*+,b!9'!+*(='!/$!'>>;$%'!';;,!3$%&$'(')$*+$!'=.$,+0';$!3$!0$>*!222R!

%&,!G*(+$/%*+*!$+G*(=')$*+$!'=.$,+0';$!E,($G$%'0,!,!.'/'0,!/4!3'0$!($H4'(3'+0$!;a$=>'00*!

'=.$,+0';,!3$!4+!>(*3*00*!'00('E,(/*!;a$+0,(*!/4*!%$%;*!3$!E$0':!

": ! 6($+%$>$!,!6(*%,34(,b!9'!2P8!1?Y"@!/0'.$;$/%,!$!>($+%$>$!3$!.'/,!,!;,!>(*%,34(,!>,(!;*!

/E$;4>>*!3$!3$%&$'(')$*+$!'=.$,+0';$!3$!0$>*!222R!$+%;4/*!;a40$;$))*!3$!%'0,H*($,!3$!>(*3*00*R!

$+3$%'0*($!'=.$,+0';$!,!E';40')$*+$!3,;;a$=>'00*!'=.$,+0';,:!

<:! V';40')$*+,!3,;!5$%;*!3$!V$0'b!9'!+*(='!>(*=4*E,!;a4/*!3$!E';40')$*+$!3,;!%$%;*!3$!E$0'!

J95-K! %*=,! .'/,! >,(! ;,! $+G*(=')$*+$! '=.$,+0';$:! 9,! 95-! /*+*! 4+*! /0(4=,+0*! >,(!

E';40'(,!H;$!$=>'00$!'=.$,+0';$!'//*%$'0$!'!0400,!;,!G'/$!3,;!%$%;*!3$!E$0'!3$!4+!>(*3*00*!*!

/,(E$)$*:!

?:! V,($G$%'! ,! 5,(0$G$%')$*+,b! 9'! 2P8! 1?Y"@! >(,E,3,! '+%&,! >(*%,34(,! 3$! E,($G$%'!

$+3$>,+3,+0,!>,(!H'('+0$(,! ;a'GG$3'.$;$0[! ,! ;a'%%4('0,))'! 3,;;,! $+G*(=')$*+$! '=.$,+0';$!

G*(+$0,!+,;;,!3$%&$'(')$*+$!3$!0$>*!222:!

!

!

!"#$%&'()'*"+,&'-,./0%&1,'2,11&'3%,43"-&'2,115&6",+2&'70+3,%"&'8&4$9"0':/;'

'

'

'

'



1<!
!

'

)*6!%7!,3--./3!8377+!2.120+!

!

9a$+34/0($'!%*+%$'($'!$+!20';$'!T!/0*($%'=,+0,!$=>*(0'+0,!,!&'!4+'!;4+H'!0('3$)$*+,R!%&,!/$!>4e!

G'(!($/';$(,!$+!3$E,(/,!)*+,!$0';$'+,!$+0*(+*!';!1<YYR!='!%&,!/$!*(H'+$))'!$+!/,+/*!$+34/0($';,!/*;*!

3*>*!;'!6($='!Z4,(('!N*+3$';,:!8HH$!$;!/,00*(,!%*=>(,+3,!>$`!3$!11YY!')$,+3,!Jd+$%R!"Y""K:"#$%&

U4,/0,! ')$,+3,! /$!%*+%,+0('+*!>(,E';,+0,=,+0,!$+!0(,!H('+3$!3$/0(,00$!$+34/0($';$b!$;!3$/0(,00*!

E,+,0*R!%*+%,+0('0*!+,;;'!E';;,!3,;!G$4=,!5&$'=>*!J>(*E$+%$'!3$!V$%,+)'KR!$;!3$/0(,00*!0*/%'+*R!

/*>('00400*!$+!>(*E$+%$'!3$!6$/'!,!W$(,+),R!,!$;!3$/0(,00*!%'=>'+*R!%*+!=*;0,!')$,+3,!;*%';$))'0,!

+,;;,!>(*E$+%,!3$!-E,;;$+*!,!X'>*;$:!

-!;$E,;;*!,%*+*=$%*R!$;!/,00*(,!*HH$!E'+0'!4+!G'004('0*!%*=>;,//$E*!E$%$+*!'$!?:B!=$;$'(3$!3$!,4(*!

,!*%%4>'!*;0(,!1I!=$;'!;'E*('0*($!Jd+$%R!"Y""K&#$%:!9'!>(*34)$*+,!3$!'(0$%*;$!$+!%4*$*!$0';$'+$!&'!

4+'!G*(0,!>(*>,+/$*+,! ';;A,f>*(0!JDY^!3,;;'!>(*34)$*+,!0*0';,K! ,! /$!>(,/,+0'!%*=,!>($='($*!

>;'\,(!'!;$E,;;*!,4(*>,*!,!=*+3$';,!J,/,=>$*b!%(,'!%$(%'!$;!BY^!3,;!E';*(,!' HH$4+0*!3,;!/,00*(,!

>,;;,!,!%4*$*!'!;$E,;;*!3$!d+$*+,!M4(*>,'K:!

!

9a$+34/0($'! %*+%$'($'! &'! %*=,! *.$,00$E*! >($='($*! S4,;;*! 3$! 0('/G*(='(,! ;,! >,;;$! '+$=';$! $+!

>(*3*00$!'!40$;$))*!%*==,(%$';,:!2+!S4,/0*!/,+/*R!0';,!/,00*(,!/$!T!/,=>(,!%'('00,($))'0*!>,(!4+'!

/0(,00'!(,;')$*+,!%*+!$;!/,00*(,!3,;;'!>(*34)$*+,!3$!%'(+,R!,!$+!/>,%$G$%*!3,;;A';;,E'=,+0*!.*E$+*R!

,//,+3*!$!.*E$+$!;'!G*+0,!>($='($'!3,;;'!='0,($'!>($='!$+)$';,:!7';,!(, ;')$*+,!/$!.'/'!/4;!G'00*!

%&,!;'!>,;;,!T!4+*!3,$!/*00*>(*3*00$!%&,!/$!*00,+H*+*!3,;;'!='%,;;')$*+,!3,$!.*E$+$!J;'!S4';,!&'!

%*=,!*.$,00$E*!>($='($*!S4,;;*!3$!>(,>'('(,!;'!%'(+,!>,(!;'!/4%%,//$E'!E,+3$0'!';!%*+/4='0*(,K:!

2+!G'/,!3$!='%,;;')$*+,R!;'!>,;;,!T!E,;*%,=,+0,!($=*//'!3';;'!%'(%'//'!>,(!,E$0'(,!%&,!$;!/'+H4,!

3'++,HH$! $;! ='0,($';,! ,! +,! '%%,;,($! $;! >(*%,//*! 3$! 3,%*=>*/$)$*+,:! -;! G$+,! 3$! .;*%%'(,! 0';,!

>(*%,//*!3$!3,%*=>*/$)$*+,R!*HH$!,/$/0*+*!3$E,(/$!>(*%,//$!%&$=$%*CG$/$%$!%&,!>*//*+*!,//,(,!

40$;$))'0$!>,(!/0'.$;$))'(,!$;!>(*3*00*!,!S4$+3$!>*0,(;*!$+E$'(,!';;'!;'E*(')$*+,!%*+%$'($'!E,('!,!

>(*>($':!7';$!>(*%,//$!>*//*+*!,//,(,b!

!

!! 5&$;;$+Hb! ;,! >,;;$! '>>,+'! ($=*//,! 3';;'! %'(%'//'! E,+H*+*! %*+H,;'0,! ,! 0('/>*(0'0,! $+!

E'H*+$!G($H*($G,(*_!$;!=,0*3*!+*+!T!%*=4+,=,+0,!4/'0*!>,(%&g!=*;0*!%*/0*/*:!

!! #(\$+Hb! ;,! >,;;$! E,+H*+*! >*/$)$*+'0,! /4! >$,0(,! ,! ;'/%$'0,! ,//$%%'(,! ';! /*;,_! ;'! +*+!

4+$G*(=$0[!3,;;,!>$,0(,!,!;A$=>*//$.$;$0[!3$!%*+0(*;;'(,!$;!>(*%,//*!3$!,//$%%')$*+,!G'++*!

/$! %&,! ;'! >,;;,! >*//'! /4.$(,! 3'++$_! >,(! S4,/0*! =*0$E*! S4,/0*! 0('00'=,+0*! +*+! T!

%*=4+,=,+0,!4/'0*:!



1?!
!

!! Q($+$+Hb! ;,! >,;;$! E,+H*+*! $==,(/,! $+! 4+'! /*;4)$*+,! /'04('! 3$! /';,! ,! ='+0,+40'! $+!

%*+0$+4*!=*E$=,+0*!G$+%&g!;'!/';'=*$'!+*+!>,+,0('!+,;;,!>,;;$!,!>*$!;'/%$'0,!,//$%%'(,_!

S4,/0*! =,0*3*! T! 4+*! 3,$! >$`! ,GG$%'%$! +,;;'! %*+/,(E')$*+,! 3,;! >,;;'=,! ='! '!E*;0,!

$+'%%,//$.$;,!'!%'4/'!3,H;$!';0$!%*/0$:!

!! h,0! P';0$+Hb! ;,! >,;;$! E,+H*+*! /0,/,! ,! $=>$;'0,! ;A4+'! /4;;A';0('! 0('!/0('0$! 3$! /';,_! ;'!

/';'=*$'R!G*(='0'!3';;A'//*(.$=,+0*!3,;;A4=$3$0[!3,;;'!>,;;,!3'!>'(0,!3,; !/';,R!>,+,0('!

+,;;,!>,;;$!4%%$3,+3*!;'!='HH$*(!>'(0,!3,$!.'00,($!,!%*+/,(E'+3*!$;!>,;;'=,:!7400'E$'R!

+*+!0400$!$!.'00,($!E,+H*+*!4%%$/$!3'!S4,/0*!0('00'=,+0*_!S4,/0*!>*(0'!';;'!G*(=')$*+,!3$!

'+0$,/0,0$%&,!='%%&$,!(*//,!+,;;'!>,;;,!%&,!>*0(,..,!'..'//'(+,!$;!E' ;*(,:!P$!>4e!*EE$'(,!

'! S4,/0*! >(*.;,='! 'HH$4+H,+3*! +'G0';,+,! J5$' c (K! ,! %'(.*+'0*! 3$! /*3$*! ';! /';,!

JX'c58 ) iX'5;K:!

!

9'!E,('!,!>(*>($'!0('/G*(=')$*+,!3'!>,;;,!H(,))'!'!%4*$*!($G$+$0*!($%&$,3,!4+'!/,($,!3$!>(*%,//$!

%&$=$%$!,!G$/$%$!%*=>;,//$R!%&,!/$!>4e!($'//4=,(,!%*+!$!/,H4,+0$!>4+0$b!

!

1:! 6(*%,//*! 3$! 5*+%$')$*+,b! 2;! >(*%,//*! 3$! %*+%$')$*+,! T! G*+3'=,+0';,! +,;;a$+34/0($'!

%*+%$'($'!,!%*=>(,+3,!3$E,(/,!G'/$b!

C! 6(,;'E'HH$*b!2;!>(*%,//*!$+$)$'!%*+! ;'! ($%,)$*+,!3,;;,!>,;;$!H(,)),R!%&,!

E,+H*+*!;'E'0,!,!>4;$0,!>,(!($=4*E,(,!$=>4($0[!%*=,!0,(('R!/'+H4,!,!';0(,!

/*/0'+),! $+3,/$3,('0,:! 2! >(*3*00$! %&$=$%$! $=>$,H'0$! /*+*! ,+)$=$R!

0,+/$*'00$E$!,3!,=4;/$*+'+0$:!

C! 5*+%'HH$*b!9,!>,;;$!E,+H*+*! /*00*>*/0,! '! 4+!>(*%,//*!3$! '==*;;*!$+!

'%S4'!>,(!($=4*E,(,!$;!>,;*!,!;,!G$.(,!3';;'!/4>,(G$%$,!40$;$))'+3*!>(*3*00$!

%&$=$%$!%*=,!$3(*//$3*!3$!/*3$*R!/*;G4(*!3$!/*3$*R!'==*+$'%':!

C! 64;$04('! ,! P%'(+$G$%')$*+,b! #*>*! $;! %*+%'HH$*R! ;'! >,;;,! /4.$/%,! 4+!

>(*%,//*!3$!('/%&$'04('!,!>4;$)$'!>,(!($=4*E,(,!;'!%'(+,!($='+,+0,!,!';0(,!

G$.(,!$+3,/$3,('0,!,!S4,/0*!0('00'=,+0*!E$,+,!G'00*!%*+!'%$3$!>,(!(,H*;'(,!

$;!>cR!,+)$=$:!

": ! 5*+%$'! E,('! ,! >(*>($'b! U4,/0*! T! $;! >(*%,//*! >($+%$>';,! $+! %4$! ;'! >,;;,! E$,+,! 0('00'0'!

%&$=$%'=,+0,!>,(!(,+3,(;'!/0'.$;,!,!40$;$))'.$;,!'00('E,(/*!/';$!3$!%(*=*!J%*=,!/*;G'0*!

3$!%(*=*KR!';;4=$+$*!,!';0($!'H,+0$!%*+%$'+0$!'!.'/,!3$!%(*=*!*!';0(,!/*/0'+),!%&$=$%&,!'!

/,%*+3'!3,;!0$>*!3$!%*+%$':!

<:! 7$+04('b! #4('+0,! S4,/0'! G'/,R! ;'! >,;;,! >4e! ,//,(,! 0$+0,HH$'0'! >,(! *00,+,(,! $;! %*;*(,!

3,/$3,('0*:!5*=,!>(*3*00$!40$;$))'0$!'..$'=*b!%*;*('+0$R!'H,+0$!G$//'+0$:!



1@!
!

!

!"#$%&'<)'=0--,'30+'3010%&6"0+,'%044&'/,%'1&'>&4,'2"'-"+-$%&)'?1'3010%,'@",+,'/0./&-0'&--%&@,%40'

$+'.&33A"+&%"0'2"'/0./&##"0)'*&'-,3+"3&'/,%'1&'3010%&6"0+,'B'&'4/%&C'3"%301&%,D'+,11&'/%".&'

/&%-,'4/%$66&'"1'3010%,'3A,'3%,,%E'2,11,'1"+,,'3"%301&%"'3A,'@,%%&++0'%",./"-,'+,11&'4,30+2&'

/&%-,'/%".&'2"',+-%&%,'+,1'>0%+0',2'&@,%,'"1'/%020--0'-"+-0)':-%$.,+-0'$-"1"66&-0'F,.&-&)'''

!0+-,D'>0-0#%&>",'43&--&-,'2$%&+-,'$+&'/,%1$4-%&6"0+,'2,11&'1"+,&'2"'-"+-$%&'2"'70+3,%"&'8&4$9"0'

:/;G'4-&9"1".,+-0'"+'@"&'??'4-%&2&G';%6"#+&+0'HI?J'

!

!!! !

!"#$%&'K)'8,11,'9&#+&-&'/%".&'2"',+-%&%,'+,1'>0%+0'&'LMN(MM'#%&2"'H<OK'>0%+"'3"%3&J'/,%'/%".&'

&43"$#&-$%&',2'&440%9".,+-0'2,1'3010%,'4$11&'/,11,)':-%$.,+-0'$-"1"66&-0'P02,430'H.,-020'4/%&C'

30&-"+#J)''

!0+-,D'>0-0#%&>",'43&--&-,'2$%&+-,'$+&'/,%1$4-%&6"0+,'2,11&'1"+,&'2"'-"+-$%&'2"'70+3,%"&'8&4$9"0'

:/;G'4-&9"1".,+-0'"+'@"&'??'4-%&2&G';%6"#+&+0'HI?J'



1B!
!

!

?:! W$//'HH$*b! U4,/0*! >(*%,//*! /,(E,! '! G$//'(,! $;! %*;*(,! +,;;'! >,;;,! ,! (,+3,(;*! (,/$/0,+0,!

';;a'%S4'!,!';;a4/4('!4/4G(4,+3*!3$!%*=>*/0$!3$!';;4=$+$*!*!';0($!'H,+0$!G$//'+0$:!

!

!

!"#$%&'Q)'=0--,'30+'3010%&6"0+,'9"&+3&'3A,'B'"1'/%020--0'>"44&-"@0)''

!0+-,D'>0-0#%&>",'43&--&-,'2$%&+-,'$+&'/,%1$4-%&6"0+,'2,11&'1"+,&'2"'-"+-$%&'2"'70+3,%"&'8&4$9"0'

:/;G'4-&9"1".,+-0'"+'@"&'??'4-%&2&G';%6"#+&+0'HI?J'

!

!

!

!

!



1D!
!

! !

!"#$%&'R)':-%$.,+-0'/,%'/0./&##"0D'/0./&'3A,'2,-,%."+&'1&'/%,44"0+,','1&'#%&..&-$%&'2,1'

>"44&-"@0'3A,'@",+,'4/%$66&-0'&'4,30+2&'2,11&'%"3,--&'$-"1"66&-&)'

!0+-,D'>0-0#%&>",'43&--&-,'2$%&+-,'$+&'/,%1$4-%&6"0+,'2,11&'1"+,&'2"'-"+-$%&'2"'70+3,%"&'8&4$9"0'

:/;G'4-&9"1".,+-0'"+'@"&'??'4-%&2&G';%6"#+&+0'HI?J'

!

@:! O$G$+$)$*+,b!9'!>,;;,!/4.$/%,!;'E*(')$*+$!'HH$4+0$E,!>,(!*00,+,(,!4+'!/4>,(G$%$,!;$/%$'!,3!

,/0,0$%'=,+0,!H('3,E*;,!J*;$R!%,(,R!E,(+$%$R!G$+$04(,!/4>,(G$%$';$K:!

!

!

!"#$%&'S)'T,-"301&+-"'/,%'"'3010%"'3A,'4,%@0+0'&'401"2">"3&%,'"1'3010%,'4$11&'/,11,'20/0'$+50%&'

3"%3&)'I",+,'4/%$66&-0'301'"1'3010%,'/,%'/,%.,--,%,'&1'3010%,'2"'+0+'401"2">"3&%,'+,115"..,2"&-0)'



1I!
!

!0+-,D'>0-0#%&>",'43&--&-,'2$%&+-,'$+&'/,%1$4-%&6"0+,'2,11&'1"+,&'2"'-"+-$%&'2"'70+3,%"&'8&4$9"0'

:/;G'4-&9"1".,+-0'"+'@"&'??'4-%&2&G';%6"#+&+0'HI?J'

!

B:! -/%$4H'04('! ,!O$G$+$04('b!9'!>,;;,!E$,+,! '/%$4H'0'! ,! /*00*>*/0'! '!4;0,($*($!>(*%,//$!3$!

($G$+$04('! >,(! *00,+,(,! ;'! %*+/$/0,+)'! ,! ;a'/>,00*! 3,/$3,('0$! %*+b! '==*(.$3,+0$R!

;4.($G$%'+0$R!>(*0,00$E$:!

!

!

!"#$%&'U)'8,11,'"+'$43"-&'2&1'>0%+0'&43"$--&)'

!0+-,D'>0-0#%&>",'43&--&-,'2$%&+-,'$+&'/,%1$4-%&6"0+,'2,11&'1"+,&'2"'-"+-$%&'2"'70+3,%"&'8&4$9"0'

:/;G'4-&9"1".,+-0'"+'@"&'??'4-%&2&G';%6"#+&+0'HI?J'

!

!

!

!



1L!
!

!

!"#$%&'L)'V&33A"+&'3A,'4,%@,'&'4-$33&%,'1&'/,11,',1"."+&+20'1,'"./,%>,6"0+"'30.,'&2',4,./"0'

9$3A"G',2'B'$-"1"66&-&'/%".&'2,11&'>&4,'2"'%">"+"6"0+,'/,%'1,'/,11"'4$/,%"0%"'&11&'/%".&','4,30+2&'

43,1-&'W$"+2"'2"'-,%6&','W$&%-&','@"&'2"3,+20)'

!0+-,D'>0-0#%&>",'43&--&-,'2$%&+-,'$+&'/,%1$4-%&6"0+,'2,11&'1"+,&'2"'-"+-$%&'2"'70+3,%"&'8&4$9"0'

:/;G'4-&9"1".,+-0'"+'@"&'??'4-%&2&G';%6"#+&+0'HI?J'

!

!

!"#$%&'X)'=0--,'30+'3010%,'+,%0' .01-0'2,+40'H4-$330J' ,' /0./&' /,%'4-$33&%,'30+'4$33,44"@0'

>0%+0'/%".&'2,11&'>&4,'2"'%">"+"6"0+,)'

!0+-,D'>0-0#%&>",'43&--&-,'2$%&+-,'$+&'/,%1$4-%&6"0+,'2,11&'1"+,&'2"'-"+-$%&'2"'70+3,%"&'8&4$9"0'

:/;G'4-&9"1".,+-0'"+'@"&'??'4-%&2&G';%6"#+&+0'HI?J'

!



"Y!
!

!

!"#$%&'(M)'8,11"'"+'>&4,'2"'&43"$#&-$%&'20/0'-$--&'1&'1"+,&'2"'%">"+"6"0+,)'

!0+-,D'>0-0#%&>",'43&--&-,'2$%&+-,'$+&'/,%1$4-%&6"0+,'2,11&'1"+,&'2"'-"+-$%&'2"'70+3,%"&'8&4$9"0'

:/;G'4-&9"1".,+-0'"+'@"&'??'4-%&2&G';%6"#+&+0'HI?J'

!

!

Z;$!/>,%$G$%$!>(*%,//$!,!$!>(*3*00$!%&$=$%$!$=>$,H'0$!>*//*+*!E'($'(,!$+!.'/,!';!0$>*!3$!>,;;,R!';!

($/4;0'0*!3,/$3,('0*!,!';;,!>('0$%&,!/>,%$G$%&,!3$!%$'/%4+'!G'..($%':!9'!%*+*/%,+)'!3,00'H;$'0'!3$!

S4,/0$!>(*%,//$!,!>(*3*00$!%&$=$%$!T!,//,+)$';,!>,(!%*+34((,! '+';$/$!%*=>'('0$E,!,!E';40'(,!;,!
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';;A'//*(.$=,+0*! 3,$! %*+%$'+0$R! =,+0(,!;'! 3,>$;')$*+,! J%*=,! /$! >4e! $=='H$+'(,K! &'!
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%&,!>,(!E$'!%&$=$%'R!;'!3,>$;')$*+,!>4e!'EE,+$(,!'+%&,!>,(!E$'!3,;!($/%';3'=,+0*!%&,!
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3,;;'!>,;;,!%*+%$'0'!';!%(*=*!,!%*=,!'40*'..(*+)'+0$!>,(!>(*34((,!/4*;'R!%$+04(,R!%*>,(04(,!>,(!

$;!%';%$*!,!';0($!0$>$!3$!>,;;,!3*E,!;A,;'/0$%$0[!,!;'!=*(.$3,))'!3,;;'!>,;;,!+*+!/*+*!($%&$,/0,:!

2;!>($+%$>';,!='0,($';,!3$!%*+%$'!=$+,(';,!T!$;!/*;G'0*!3$!%(*=*!0($E';,+0,:!U4,/0'!T!*HH$!=*;0*!
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!! O$G$+$)$*+,! 3,;;,! >,;;$b!9,! ;'E*(')$*+$! 3$! ($G$+$)$*+,! >*//*+*! ='+*=,00,(,! 4+'!

H('+3$//$='!E'($,0[!3$!%'('00,($/0$%&,!3,;;'!>,;;,R!T!>*//$.$;,!$+G'00$!'00('E,(/*!S4,/0'!G'/,!

%*+G,($(,!$;!%*;*(,!3,/$3,('0*R!;A,GG,00*!=*3'!E*;40*R!;,!>(,/0')$*+$!G$/$%&,!,!=,%%'+$%&,R!

$;!0'00*R! ;A,GG,00*! /%$E*;'+0,! *! G(,+'+0,! ,%%:! M/$/0*+*! 0'+0$//$=,! ='%%&$+,! >,(! ;'!

($G$+$)$*+,R!='!$+!S4,/0*!%*+0,/0*!%$!/*GG,(=,(,=*!'3!,;,+%'(,!/*;0'+0*!$!>$`!$=>*(0'+0$:!

O$G$+$)$*+,! '!P>(4))*b!9'! ($G$+$)$*+,! '! />(4))*!T! ,GG,004'0'!>,(!=,))*!3$!='%%&$+'($!

'E,+0$!3,;;,!H(*//,!%'.$+,!3*E,!E,+H*+*!$+/,($0,!;,!>,;;$R!';;A$+0,(+*!%$!/*+*!4+'!*!>$`!

H$*/0(,!3$!>$/0*;,!%&,!G4+H*+*!3'!',(*H('G$!%&,!,GG,004'+*!=*E$=,+0$!%$(%*;'0*($!'3!';0'!

E,;*%$0[!/>(4))'+3*!3,;;,!G$+$//$=,!H*%%$*;$+,!/>$+0,!3'!'($'!%*=>(,//'!/4;;'!/4>,(G$%,!

3,;;'!>,;;,R!%(,'+3*!%*/r!4+!G$;=!/4;;'!>'(0,!/4>,(G$%$';,!3,;;'!>,;;,!%&,!*;0(,!'!=*3$G$%'(,!

$;! %*;*(,R! >4e! ='+*=,00,(,! '+%&,! $;! %'('00,(,! 3,;;'! >,;;,:! 2+! S4,/0'! G'/,R! $+G'00$R!T!

>*//$.$;,!%(,'(,!$+G$+$0$!>(*3*00$!=*3'!%*=,R!'3!,/,=>$*R!>,;;'=$!'+0$!'>>$%%$%'+0$!,3!

'+0$! 0('/43'+0$R! T! >*//$.$;,! ='+*=,00,(,! ;A,GG,00*! G(,+'+0,! ';! 0'00*R! (,+3,(,! ;'! >,;;,!

$=>,(=,'.$;$))'0'R!'HH$4+H,(,!G$//'0$E$R!'==*(.$3$(,!;'!>,;;,R!%(,'(,!,GG,00$!%,('0$!,%%:!

6(*>($*!>,(! ;'!E'/0$0[!3$! '>>;$%')$*+$!>*//$.$;$R!;'! ($G$+$)$*+,! '! />(4))*!T!0('! ;,!>$`!$+!

E*H'!+,;;'!>(*34)$*+,!$+34/0($';,!3$!>,;;'=$:!

O$G$+$)$*+,! '!V,;*!JV,;'04('Kb!U4,/0*!0$>*!3$!($G$+$)$*+,!/,(E,!/*/0'+)$';=,+0,!>,(!;'!

>(*34)$*+,!3$!>,;;$!E,(+$%$'0,R!>*$%&g!;A'>>;$%')$*+,!3,$!>(*3*00$!E$,+,!G'00'!0('=$0,!4+!

='%%&$+'($*!k;'!E,;'0($%,l!'3*>,('0*!'+%&,!>,(!E,(+$%$'(,!$;!;,H+*:!U4,/0*!='%%&$+'($*!

T!3*0'0*!3$!4+!0'>>,0*!3*E,!E,+H*+*!G'00,!/%$E*;'(,!;,!>,;;$!,!3$!4+'!0,/0'!%&,!0('=$0,!

3,;;,!k;'..('l!$+!'%%$'$*!G'!%*;'(,!/4$!>,;;'=$!4+!E,;*!;$S4$3*!%&,!0$+H,!4+$G*(=,=,+0,!

;,!>,;;$!,!3*+'!;A,GG,00*!3,/$3,('0*:!

O$G$+$)$*+,! '! 7'=>*+,b!9'! ($G$+$)$*+,! '! 0'=>*+,! &'! *($H$+$! '+0$%&,_! $+G'00$R! T! 4+'!

;'E*(')$*+,! %&,! />,//*! '+%*('! *HH$! E$,+,! ,GG,004'0'! ='+4';=,+0,! /,+)'! ;A'4/$;$*! 3$!

='%%&$+'($:!9'!=,0*3*;*H$'!3,;;A'>>;$%')$*+,!3,$!>(*3*00$!T!=*;0*!/,=>;$%,R!E$,+,!/0,/'!

;'!>,;;,!/4!4+!>'+%';,!/*;$0'=,+0,!$+!0(4%$*;'0*!;'=$+'0*!,!0('=$0,!;A'4/$;$*!3$!4+!0'=>*+,!

J4+'!/>,%$,!3$!/>4H+'K!E$,+,!0$+0'!;'!>,;;,!>,(!E$'!3,;;*!/0(*G$+$*!,GG,004'0*!($>,040'=,+0,!
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/4;;'!>,;;,!>,(!%(,'(,!;A,GG,00*!=*3'!($%,(%'0*:!8HH$H$*(+*!T!>*//$.$;,!'+%&,!;A40$;$))*!3$!

='%%&$+'($!'>>*/$0$!%&,!/$!*%%4>'+*!3$!,GG,004'(,!=,%%'+$%'=,+0,!S4,/0'!;'E*(')$*+,:!

O$G$+$)$*+,!'!O4;;*!J/>';='04('Kb!9'!($G$+$)$*+,!'!(4;;*!T!/*;$0'=,+0,!4/'0'!>,(!>,;;$!%&,!

3,E*+*!'E,(,!4+'!0('='!>'(0$%*;'(,!%*=,R!'3!,/,=>$*R!4+'!/0'=>'!>$0*+'0'!;,*>' (3'0'!

'!G$*($!,%%:!*>>4(,!>,(!%(*/0,!J%$*T!;'!>'(0,!S4';$0'0$E'=,+0,!$+G,($*(,!3,;;,!>,;;$!%&,!/*+*!

/0'0,! />'%%'0,K! %&,! E*H;$*+*! '//*=$H;$'(,! ';! G$*(,:!

9,!>,;;$!E,+H*+*!$+0(*3*00,!$+!4+!='%%&$+'($*!%&,!'>>;$%'!4+'!%'(0'!'3,/$E'!%*+0,+,+0,!

$;!3$/,H+*!3,/$3,('0*!;4+H*!0400'!;'!/4>,(G$%$,!3,;;'!>,;;,:!5*=,!>*0(,0,!.,+!$=='H$+'(,!

T!>*//$.$;,!($>(*34((,!4+'!S4'+0$0[!$+G$+$0'!3$!>(*3*00$!G$+';$!0('=$0,!S4,/0'!0,%+*;*H$':!

2+*;0(,R!0('=$0,!;'!($G$+$)$*+,!'!(4;;*!T!>*//$.$;,!(,%4>,('(,!'+%&,!S4,;;,!>,;;$!%&,!&'++*!

3$G,00$!E$/$E'=,+0,!/H('3,E*;$:!

!! O$G$;'04('b!9'!($G$;'04('!3,;;,!>,;;$!T!4+A*>,(')$*+,!%&,!%*+/,+0,!';;,!>,;;$!3$!'E,(,!3,$!

.*(3$!(,H*;'($R!E,+H*+*!$+G'00$!($0'H;$'0,!;,!>'(0$!($0,+40,!$+40$;$!;4+H*!$;!.*(3*!3,;;,!>,;;$:!

U4,/0'!*>,(')$*+,!>4e!,//,(,!/E*;0'!/$'!/4!>,;;$!$+!0($>>'!%&,!$+!($G$+$)$*+,R!>,(!($G$;'(,!

;,!>,;;$!E,+H*+*!4/'0,!/*;$0'=,+0,!3,;;,!G*(.$%$!*!4+!%*;0,;;*!'!/,%*+3'!3,;;'!G'/,!$+!%4$!

E4*;,!,//,(,!/E*;0':!

!! N$/4(')$*+, b!X,;;A$+34/0($'! %*+%$'($'! ;,! =$/4(')$*+$! 3,;;,! >,;;$! /$! G'++*! /$'! >,(! ;*!

/>,//*(,!%&,!>,(! ;'! /4>,(G$%$,! ,!%*+! ;,!+4*E,!0,%+*;*H$,!+*+!T!+,%,//'($*! 'E,(,!34,!

='%%&$+'($! '>>*/$0$! >,(! =$/4('(,! ,+0('=.$! $! >'('=,0($:!

9A4+$0[!3$!=$/4('!4/'0'!>,(! ;'!=$/4(')$*+,!3,;;'! /4>,(G$%,!3,;;,!>,;;$!T!$;!>3u!J>$,3,!

S4'3('0*K!%&,!%*(($/>*+3,!'!<Y:?I%=!*>>4(,!$+!=uR!=,+0(,!>,(!;*!/>,//*(,!3,;;'!>,;;,!/$!

4/'+*! $! =$;;$=,0($:!

9'! =$/4(')$*+,! E$,+,! %';%*;'0'! 0('=$0,! '>>*/$0$! ='%%&$+'($! %&,!/%'+/$*+'+*! ;'!

/4>,(G$%$,!3,;;'!>,;;,!,!;*!/>,//*(,!,!/0'=>'+*!/4;!(,0(*!3,;;'!>,;;,!;' !=$/4('!%';%*;'0':#*,%!
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9'!%*+%$'!T!4+!>(*%,//*!$+34/0($';,!%&,!0('/G*(='!;'!>,;;,!H(,))'!$+!4+!='0,($';,!>$`!(,/$/0,+0,R!

G;,//$.$;,!,!34('04(*:!7400'E$'R!S4,/0*!>(*%,//*!%*=>*(0'!;a4/*!3$!3$E,(/$!>(*3*00$!%&$=$%$!%&,!

>*//*+*!'E,(,!$=>'00$!/$H+$G$%'0$E$!/4;;a'=.$,+0,!/,!+*+!H,/0$0$!%*((,00'=,+0,:!M%%*!';%4+$!3,$!

>($+%$>';$!>(*3*00$!%&$=$%$!40$;$))'0$!+,;;'!%*+%$'!,!$!(,;'0$E$!$=>'00$!'=.$,+0';$b!

!! P';$!3$!%(*=*b!7('3$)$*+';=,+0,R!$;!%(*=*!T!/0'0*!'=>$'=,+0,!40$;$))'0*!%*=,!'H,+0,!

%*+%$'+0,R!$+!>'(0$%*;'(,!/*00*!G*(='!3$!%(*=*!,/'E';,+0,!J5(BiK:!U4,/0'!G*(='!3$!%(*=*!

T!0*//$%'!,!>4e!%'4/'(,!3'++$!';;'!/';40,!4='+'!,!';;a'=.$,+0,:!Z; $!/G*()$!/*+*!/0'0$!G'00$!

>,(!($34((,!;a4/*!3$!%(*=*!,/'E';,+0,R!/*/0$04,+3*;*!%*+!';0,(+'0$E,!=,+*!3'++*/,!%*=,!

$;!%(*=*!0($E';,+0,!J5(). K:!

!! P';$!3$!';;4=$+$*b!-;%4+$!>(*%,//$!3$!%*+%$'!40$;$))'+*!/';$!3$!';;4=$+$*!>,(!*00,+,(,!>,;;$!

>$`!=*(.$3,:!-+%&,!/,!;a';;4=$+$*!T!=,+*!0*//$%*!($/>,00*!';!%(*=*R!$;!/4*!40$;$))*!>4e!

%*+0($.4$(,!';;a$+S4$+'=,+0*!3,;;a'%S4':!

!! 6(*3*00$!%&$=$%$!*(H'+$%$b!V,+H*+*!/>,//*!$=>$,H'0$!%*=>*/0$!*(H'+$%$R!%*=,!H;$!'%$3$!

,!H;$!*;$R!>,(!*00,+,(,!;,!%'('00,($/0$%&,!3,/$3,('0,!+,;;'!>,;;,:!2;!($;'/%$*!3$!0';$!%*=>*/0$!

>4e! %*+0'=$+'(,! ;,! '%S4,! /4>,(G$%$';$! ,! /*00,(('+,,R! $+G;4,+)'+3*! +,H'0$E'=,+0,!H;$!

,%*/$/0,=$!'%S4'0$%$:!

!! P*;E,+0$b! 9a4/*! 3$! /*;E,+0$! *(H'+$%$! 34('+0,! $;! >(*%,//*! 3$! %*+%$'! >4e! %*+0($.4$(,!

';;a$+S4$+'=,+0*!'0=*/G,($%*!,!('>>(,/,+0'(,!4+!($/%&$*!>,(!;'!/';40,!4='+':!2+*;0(,R!$;!

($;'/%$*!3$!/*;E,+0$!+,;;a'=.$,+0,!>4e!'E,(,!$=>'00$!+,H'0$E$!/4;;'!S4';$0[!3,;;a'($':!

!! O$G$40$!/*;$3$b!2;!/,00*(,!3,;;'!%*+%$'!>(*34%,!4+'!%*+/$3,(,E*;,!S4'+0$0[!3$!($G$40$!/*;$3$R!

0('!%4$!/%'(0$!3$!>,;;,R!>*;E,($!3$!%*+%$'!,!';0($!/*00*>(*3*00$:!9'!H,/0$*+,!$+'3,H4'0'!3$!

S4,/0$!($G$40$!>4e!>*(0'(,!'!>(*.;,=$!'=.$,+0';$!;*%';$))'0$R!%*=,!$;!3,0,($*('=,+0*!3,;!

/4*;*:!

6,(!=$0$H'(,!H;$!$=>'00$! '=.$,+0';$!3,;! /,00*(,!3,;;'!%*+%$'R!%$!/*+*!%(,/%,+0$! /G*()$!E,(/*! ;'!

($%,(%'!,!;a$=>;,=,+0')$*+,!3$!>(*%,//$!3$!%*+%$'!>$`!/*/0,+$.$;$!,!;a'3*)$*+,!3$!';0,(+'0$E,!>$`!

,%*;*H$%&,! '$! >(*3*00$! %&$=$%$! 0('3$)$*+';$:! 9,! 0,%+*;*H$,! 3$! ($%$%;*R! $;!=$H;$*('=,+0*! 3,;;,!

>('0$%&,! 3$! H,/0$*+,! 3,$! ($G$40$! ,! ;a'3*)$*+,! 3$! /0'+3'(3! '=.$,+0';$! >$`! ($H*(*/$! /0'++*!

%*+0($.4,+3*!'!($34((,!;a$=>'00*!+,H'0$E*!3,;;'!%*+%$'!/4;;a'=.$,+0,:!

X,;;*!/>,%$G$%*!&*!0('00'0*!;A$=>'00*!3,$!>(*3*00$!%&$=$%$!+,;;'!G'/,!3$!0$+04('!,!($G$+$)$*+,R!%&,!

/*+*!34,!3,;;,!G'/$!%*+!>$`!$=>'00*!'=.$,+0';,:!
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9A$+34/0($'!3,;;'!>,;;,!>4e!H,+,('(,!>(*.;,='0$%&,!'=.$,+0';$!;,H'0,!';;A'0=*/G,('!'!%'4/'!3,;!

>(*%,//*! 3,;;'! %*+%$'R! %&,! />,//*! $=>$,H'! /*/0'+),! %&$=$%&,! +*%$E,! %*=,!$;! %(*=*:! 9,!

,=$//$*+$!3$!H'/!,!$!($G$40$!>(*E,+$,+0$!3'!S4,/0,!'00$E$0[!>*//*+*!%*+0($.4$(,!';;A$+S4$+'=,+0*!

'0=*/G,($%*R!%*+!,GG,00$!+,H'0$E$!/4;;'!S4';$0[!3,;;A'($'!,!/4;!%;$=':!!

9'! H,/0$*+,! $+'3,H4'0'! 3,$! ($G$40$! $+34/0($';$! >4e! >*(0'(,! '! ($;'/%$! 3$! /*/0'+),! $+S4$+'+0$!

+,;;A'=.$,+0,R!('>>(,/,+0'+3*!4+'!/G$3'!>,(!;'!/*/0,+$.$;$0[!3,;!/,00*(,:!

X,;;A$+34/0($'! %*+%$'($'R! ;,! /*/0'+),! $+S4$+'+0$! ($;'/%$'0,! $+! '0=*/G,('! $+%;43*+*! %*=>*/0$!

*(H'+$%$!=,0';;$%$!JV85KR!$3(*H,+*!/*;G*('0*!Jc! PK!,!'==*+$'%'!JXc )K:!!

U4,/0$! H'/! >*//*+*! 3,($E'(,! 3'$! >(*%,//$! 3$! %*+%$'R! 3';;'! ='+$>*;')$*+,! 3,;;,! >,;;$! ,! 3';!

0('00'=,+0*! 3,$! ($G$40$:! 2! V85R! '3! ,/,=>$*R! >*//*+*! %*+0($.4$(,! ';;'! G*(=')$*+,! 3,;;A*)*+*!

0(*>*/G,($%*!,! ';;A$+S4$+'=,+0*!3,;;A'($':!2;!($;'/%$*!3$!S4,/0,! /*/0'+),! ($%&$,3,!4+'!H,/0$*+,!

'00,+0'!>,(!($34((,!H;$!$=>'00$!+,H'0$E$!/4;;A'=.$,+0,!,!/4;;'!/';40,!4='+':!

#4('+0,!;'!;'E*(')$*+,!3,;;'!>,;;,R!>*//*+*!,//,(,!,=,//$!H'/!0*//$%$! %*=,!;A$3(*H,+*!/*;G*('0*!

+,;;A'0=*/G,('R!%*+0($.4,+3*!';;A$+S4$+'=,+0*!3,;;A'($':!9A$3(*H,+*!/*;G*('0*!$+E,%,R!($;'/%$'0*!

$+!'0=*/G,('!>4e!'E,(,!3$E,(/$!,GG,00$!+,H'0$E$:!

U4,/0*!H'/!T!0*//$%*!>,(!H;$!,//,($!4='+$!,!>4e!%'4/'(,!>(*.;,=$!(,/>$('0*($R!$(($0')$*+,!3,H;$!

*%%&$!,!3,;!0('00*!(,/>$('0*($*!/4>,($*(,:!-!%*+%,+0(')$*+$!>$`!,;,E'0,R!;A,/>*/$)$*+,!';;Ac ! P!>4e!

>*(0'(,!'!/$+0*=$!>$`!H('E$R!%*=,!+'4/,'R!=';!3$!0,/0'!,!$+!%'/$!,/0(,=$R!3'++$!';!/$/0,='!+,(E*/*:!!

2+*;0(,R! ;A$3(*H,+*! /*;G*('0*! T! %*$+E*;0*! +,;;'! G*(=')$*+,! 3$! ',(*/*;! /*;G*('0$R! %&,! >*//*+*!

%*+0($.4$(,! ';;A$+S4$+'=,+0*! '0=*/G,($%*! ,3! 'E,(,! $=>'00$! /4;;'! S4';$0[! 3,;;A'($':! j! S4$+3$!

$=>*(0'+0,! ;$=$0'(,! ;,! ,=$//$*+$! 3$! c! P! ,! H,/0$(,! '3,H4'0'=,+0,! ;,! '00$E$0[! $+34/0($';$! %&,!

>*//*+*!H,+,('(,!S4,/0*!H'/!0*//$%*:!

6,(! S4'+0*! ($H4'(3'! $+E,%,! $;! /$/0,='! '%S4'C/4*;*R! ;A$+34/0($'! 3,;;'! >,;;,! >4e! H,+,('(,!

>(*.;,='0$%&,!'=.$,+0';$!/$H+$G$%'0$E,:!!

#4('+0,!$;!>(*%,//*!3$!%*+%$'R!E,+H*+*!/>,//*!40$;$))'0$!>(*3*00$!%&$=$%$R!%*=,!$;!%(*=*!,!';0($!

'H,+0$! %*+%$'+0$R! %&,! >*//*+*! %*+0'=$+'(,! '%S4,! /4>,(G$%$';$! ,! /*00,(('+,,:! 9,! /*/0'+),!

%&$=$%&,! ($;'/%$'0,! 34('+0,! $;! ;'E'HH$*! ,! $;! 0('00'=,+0*!3,;;,! >,;;$!>*//*+*! ,+0('(,! +,$!%*(/$!

3A'%S4'R!%'4/'+3*!$+S4$+'=,+0*!'!$=>'00$!+,H'0$E$!/4;;'!G'4+'!,!/4;;'!G;*('!'%S4'0$%':!

2+*;0(,R!$!($G$40$!/*;$3$!3,($E'+0$!3';;'!;'E*(')$*+,!3,;;'!>,;;,R!%*=,!('/%&$'04('!,!/%'(0$!%*+%$'($R!

/,!H,/0$0$!$+!=*3*!$+'3,H4'0*R!>*//*+*!%*+0($.4$(,!';;A$+S4$+'=,+0*!3,;!/4*;*:!9'!>(,/,+)'!3$!
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';0,(+'0$E,! .$*C.'/,3! /0'++*! ,=,(H,+3*! %*=,! /*;4)$*+$! >(*=,00,+0$! >,(! ($34((,! ;a$=>'00*!
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,!;a4/*!3,$!='0,($';$!%*+%$'+0$:!9a'3*)$*+,!3$!S4,/0,!/*;4)$*+$!%*+0($.4$/%,!'!(,+3,(,!;a$+34/0($'!
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>(*3400$E*!3,;!%4*$*:!!

9,!0'.,;;,!($>*(0'0,!/*00*/0'+0,!%$!>(*>*+H*+*!3,H;$!/043$!%&,!%*=>(,+3*+*!;A$+0,(*!>(*%,//*!3$!

>(*34)$*+,!3,;;'!>,;;,:!

!



?D!
!

'

P&9,11&'()':-$2"'*7;'+,115"+-,%0'/%03,440'2"'/%02$6"0+,'2,11&'/,11,)''

!0+-,D' Z&@&%%0' ,-' &1)' [0$%+&1' 0>' *,&-A,%' :3",+3,' &+2' \+#"+,,%"+#' H<M<MJ' <D<S'

A--/4DOO20")0%#O(M)((LSO4Q<L<RNM<MNMMMKRNC)''

!

!



?I!
!

!

P&9,11&'<)':-$2"0'*7;'/%,40'"+'1,--,%&-$%&'2"'$+&'4/,3">"3&'/&%-,'2"'/%02$6"0+,'2,11&'/,11,)'

!0+-,D' Z&@&%%0' ,-' &1)' [0$%+&1' 0>' *,&-A,%' :3",+3,' &+2' \+#"+,,%"+#' H<M<MJ' <D<S'

A--/4DOO20")0%#O(M)((LSO4Q<L<RNM<MNMMMKRNC)'

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



?L!
!

)*L!M2.1.:0+!20/2.7+/3!

!

-;%4+,!3,;;,!0,+3,+),!%&$'E,!+,;;'!>(*34)$*+,!,!+,$!=*3,;;$!3$!%*+/4=*!3$!>,;;,!%&,!/0'++*!

H4$3'+3*!;'!+,%,//$0[!3$!4+!'>>(*%%$*!>$`!/*/0,+$.$;,!$+%;43*+*b!

!

1:! 7('+/$)$*+,!E,(/*!;a,%*+*=$'!%$(%*;'(,b!%aT!4+'!%(,/%,+0,!0,+3,+)'!E,(/*!;'!0('+/$)$*+,!

3';!=*3,;;*!,%*+*=$%*!;$+,'(,!'004';,!'!4+a,%*+*=$'!%$(%*;'(,!>$`!/*/0,+$.$;,:!U4,/0'!

0('+/$)$*+,! =$('! '! ,;$=$+'(,! $! ($G$40$! ,! >(*=4*E,(,! $;! ($40$;$))*! ,! $;!($%$%;*! 3,;;,!

($/*(/,: """#)%!

": ! 6(,*%%4>')$*+$!'=.$,+0';$b!%(,/%,+0$!>(,*%%4>')$*+$!'=.$,+0';$R!%*=,!;a$+S4$+'=,+0*!

3,;;,!'%S4,!,!;'!3,>'4>,(')$*+,!3,;;,!($/*(/,R!&'++*!=,//*!/*00*!>(,//$*+,!;a $+34/0($'!

3,;;'!>,;;,!'!'3*00'(,!>('0$%&,!>$`!/*/0,+$.$;$:!#)%!

<:! 5*+/4=*!/*/0,+$.$;,b!$!%'=.$'=,+0$!3,;;,!>(,G,(,+),!3,$!%*+/4='0*($!E,(/*!>(*3*00$!

/*/0,+$.$;$! ,3! ,%*;*H$%$! /0'++*! $+G;4,+)'+3*! ;'! 3*='+3'! 3$! >(*3*00$! $+! >,;;,!

,%*;*H$%'=,+0,!(,/>*+/'.$;$:&#0-! +%!

?:! 2++*E')$*+,! ,! 0,%+*;*H$'b! $! >(*H(,//$! 0,%+*;*H$%$! ,! $! >(*%,//$! $++*E'0$E$! /0'++*!

H4$3'+3*! ;*! /E$;4>>*! 3$! =,0*3$! 3$! >(*34)$*+,! 3$! >,;;,! >$`! /*/0,+$.$;$R! %*=,!

;a*00$=$))')$*+,! 3,;;a4/*! 3$! '%S4'! ,! /*/0'+),! %&$=$%&,! ,! $;! =$H;$*('=,+0*! 3,;!

0('00'=,+0*!3,$!($G$40$!,!3,;!($%$%;*:!#+-(%!

@:! 5*+/$3,(')$*+$!3$!G$+,!E$0'b!;'!G*%';$))')$*+,!/4;;'!G'/,!3$!G$+,!E$0'!3,$!>(*3*00$!$+!>,;;,R!

%*=>(,/$!$;!($%$%;*!,!;,!>('0$%&,!3$!/=';0$=,+0*R!/0'!3$E,+0'+3*!4+!'/>,00*!%($0$%*!3,H;$!

/G*()$!3$!/*/0,+$.$;$0[!+,;;a$+34/0($'!3,;;'!>,;;,:&#0-!+%!

!

-;%4+$!,/,=>$R!3$!0,%+*;*H$,!*!/0('0,H$,!$++*E'0$E,!3$/%4//,!+,;;'!(,E$/$*+,!3,;;'!;,00,('04('!%&,!

=$('+*!'!=$H;$*('(,!;'!/*/0,+$.$;$0[!3,$!>(*%,//$!3$!>(*34)$*+,!3$!>,;;,!$+%;43*+*b!

!

1:! 5*+%$'04('!/,+)'!%(*=*b!;*!/E$;4>>*!3$!>(*%,//$!3$!%*+%$'!/,+)'!%(*=*R!%*=,!;'!%*+%$'!

4=$3'C.$'+%'! 40$;$))'+3*! 0'++$+*! E,H,0';,! %*+! +'+*%;'\! 3$! ;'>*+$0,R! =$('! '! ($34((,!

;a$=>'00*!'=.$,+0';,!3,;;'!>(*34)$*+,!3$!>,;;,!,;$=$+'+3*!;a4/*!3,;!%(*=*:&#+*-,+%!

": ! #,>$;')$*+,! ,+)$='0$%'b! ;a4/*! 3,;;'! 3,>$;')$*+,! ,+)$='0$%'! %*=,!';0,(+'0$E'! ';;'!

3,>$;')$*+,!%&$=$%'!+,;!>(*%,//*!3$!>(*34)$*+,!3$!>,;;,!>4e!($34((,!;a$=>'00*!'=.$,+0';,!

=$+$=$))'+3*!;a4/*!3$!/*/0'+),!%&$=$%&,!,!=$H;$*('+3*!;,!>('0$%&,!3$!H,/0$*+,!3,$!($G$40$!
#)*1,,%:!

<:! 9*H$/0$%'!$+E,(/'b!;a$=>;,=,+0')$*+,!3$!/0('0,H$,!3$!;*H$/0$%'!$+E,(/'!>,(!;'!('%%*;0'R!$;!

($40$;$))*R!$;!($%$%;*!,!;*!/=';0$=,+0*!3,$!($G$40$!>*/0C%*+/4=*!$+!>,;;,!>4e!%*+0($.4$(,!'!



@Y!
!

=$H;$*('(,!;'!/*/0,+$.$;$0[!3,;;'!>(*34)$*+,!3$!>,;;,!($34%,+3*!$!($G$40$!,!>(*=4*E,+3*!

;a,GG$%$,+)'!3,;;,!($/*(/,:!#+*-,+%!

?:! M%*C3,/$H+b!;,!/0('0,H$,!3$!,%*C3,/$H+!/$!%*+%,+0('+*!/4;;'!>(*H,00')$*+,!3$!>(*3*00$!$+!

>,;;,!>,(!;'!($%$%;'.$;$0[!,!;a$+%*(>*(')$*+,!3$!='0,($';$!/*/0,+$.$;$!>,(!($34((,!;a$=>'00*!

'=.$,+0';,!,!>(*=4*E,(,!;'!%$(%*;'($0[!+,;;a$+34/0($'!3,;;'!>,;;,:!#0-!+%!

@:! O$34)$*+,!3,;;a$=>(*+0'!$3($%'b!;,!/0('0,H$,!>,(!($34((,!;a$=>(*+0'!$3($%'!3,$!>(*%,//$!3$!

%*+%$'R! %*=,! ;a*00$=$))')$*+,! 3,;;a4/*! 3,;;a'%S4'! ,! ;a$=>;,=,+0')$*+,! 3$! /$/0,=$! 3$!

($%$%;*!3,;;a'%S4'R!>*//*+*!%*+0($.4$(,!'!=$+$=$))'(,!$;!%*+/4=*!3$!'%S4'!,!=$H;$*('(,!

;'!/*/0,+$.$;$0[!3,;;'!>(*34)$*+,!3$!>,;;,:"2#+-0%!

!

!

P&9,11&'K)'*">,'3C31,'-A"+]"+#'0>'1,&-A,%'/%02$3-"0+)'

!0+-,D' Z&@&%%0' ,-' &1)' [0$%+&1' 0>' *,&-A,%' :3",+3,' &+2' \+#"+,,%"+#' H<M<MJ' <D<S'

A--/4DOO20")0%#O(M)((LSO4Q<L<RNM<MNMMMKRNC)'

!

2=>;,=,+0'+3*!S4,/0,!0,%+*;*H$,!,!/0('0,H$,!$++*E'0$E,R!;a$+34/0($'!3,;;'!>,;;,!>4e!=$H;$*('(,!

;'! /*/0,+$.$;$0[!3,$!/4*$!>(*%,//$!3$!>(*34)$*+,R!($34((,!H;$!$=>'00$! '=.$,+0';$!,! /*33$/G'(,! ;'!

%(,/%,+0,!3*='+3'!3$!>(*3*00$!$+!>,;;,!,%*;*H$%$!,!0('/>'(,+0$:2#,* -* )%&

!

!

!

!

!



@1!
!

!

!

!



IR*0P#%((#$# *

!

U4,/0'!0,/$!3$!;'4(,'!&'!%*=,!*.$,00$E$b!

!

1:! V,($G$%'(,!,F*!%*+G,(='(,!;'!=*3,;;$))')$*+,!3,$!>(*3*00$!%&$=$%$!/0'+3'(3!+,;!3'0'.'/,!

3$!P$='6(*!J&00>/bFF/$='>(*:%*=K:!

": ! V,($G$%'(,! ,F*! %*+G,(='(,! ;'! =*3,;;$))')$*+,! 3,$! >(*3*00$! %&$=$%$! .$*C.'/,3! +,;!

3'0'.'/,!3$!P$='6(*!J &00>/bFF/$='>(*:%*=K:!

<:! V';40'(,!;A$=>'00*!3,$!>(*3*00$!';0,(+'0$E$!J.$*C.'/,3K:!

?:! V';40'(,!;A$=>'00*!3,;;'!($%,00'!y/0'+3'(3z!E/:!;,!($%,00'!y.$*C.'/,3z:!

!!!!!!@:!!!U4'+0$G$%'(,!$=>'00*!'=.$,+0';,!3,;;'!>(*34)$*+,!3$!1!! ! !3,;;A'(0$%*;*!%*+!>(*3*00$!!!

!/0'+3'(3!E/:!>(*3*00$!.$*C.'/,3:!

!



!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



K!!S/(%&#/-#*%*S%(0+# *

*

9*)!N3G010E0.13!8377?.503--0C.!!

!

9A*.$,00$E*!3$!S4,/0*! ;'E*(*!T!S4,;;*! 3$! ,GG,004'(,! 4+'!E';40')$*+,!>(,;$=$+'(,! 3,;;A$=>'00*!

'=.$,+0';,!'//*%$'0*!';;'!0$+04('!,!($G$+$)$*+,!3,;!%4*$*!+,;!/$0*!>(*3400$E*!3,;;A')$,+3'!>(,//*!

;'!S4';,!T!/0'0*!/E*;0*!$;!0$(*%$+$*:!d;0,($*(,!*.$,00$E*!T!S4,;;*!3$!,GG,004'(,!0';,!E';40')$*+,!+*+!

/*;*!/4;!=,0*3*!3$!;'E*(')$*+,!%*+E,+)$*+';,!JP0'+3'(3K!='!'+%&,!/4!S4,;;*!$++*E'0$E*!%&,!

E,3,! ;A$+0(*34)$*+,! 3$! $+>40! >(*3400$E$! .$*C.'/,3! JQ$*C.'/,3K:! 7';$! $+>40! .$*C.'/,3!

/*/0$04$/%*+*! ';%4+$! $+>40! %*+E,+)$*+';$R! >,(/,H4,+3*! 4+! *.$,00$E*! 3$! (,+3,(,! $;! >(*%,//*!

>(*3400$E*!='HH$*(=,+0,!'3,(,+0,!'$!%*+%,00$!3$!,%*+*=$'!%$(%*;'(,:!

2+! %*,(,+)'! %*+! 0';,! *.$,00$E*R! $;! %*+G$+,! 3,;! /$/0,='R! %$*T! H;$! ,;,=,+0$! 3,;;A$+0,('! %'0,+'!

>(*3400$E'!%&,!/*+*!/0'0$!>(,/$!$+!,/'=,R!T!/0'0*!/,00'0*!$+!=*3*!0';,!3'!%*+/$3,('(,!H;$!$+>40!,!

H;$!*40>40!(,;'0$E$!';;,!G'/$!3$!0$+04('!,!3$!($G$+$)$*+,!3,;!%4*$*:!5*+!0';$!%*+G$+$!3,;!/$/0,='R!$;!

=*3,;;*!95-!40$;$))'0*!/$!%*+G$H4('!%*=,!3$!0$>*!'00($.4)$*+';,!J%$*T!'00($.4,+0,!4+'!S4*0'!3$!

$=>'00*!';!>(*3*00*!$+!,/'=,R!/%'00'+3*!4+'!G*0*H('G$'!3,;;*!/0'0*!'004';,K!,!3$!0$>*!H'0,C0*CH'0,!

J%$*T!%&,!>(,+3,!$+!,/'=,!/*;*!4+'!>'(0,!3,;;A$+0,(*!%$%;*!3$!E$0'R!+*+!E';40'+3*!H;$!/0,>!'!=*+0,!

,!'!E';;,!3$!S4,;;$!%*+/$3,('0$K:!!

P,..,+,!$;!H*;3!/0'+3'(3!/$'!S4,;;*!3$!%*+/$3,('(,!0400*!$;!%$%;*!3$!E$0'!J%('3;,C0*CH('E,R!3';;'!

%4;;'! ';;'!0*=.'K!*! ';=,+*!0400*!$;!>(*%,//*!>(*3400$E*!$+!%'>*! ';! (,/>*+/'.$;,!3,;!>(*3*00*!

J%('3;,C0*CH'0,R!3';;'!%4;;'! ';!%'+%,;;*! ')$,+3';,KR!$!3'0$!'!3$/>*/$)$*+,!>,(!0';,! '+';$/$R!%*=,!

3,/%($00*!/4%%,//$E'=,+0,R!+*+!/*+*!0';$!o!%$(%'!;'!;*(*!3$/>*+$.$;$0[!,!>(,%$/$*+,!o!3'!>,(=,00,(,!

4+!';;'(H'=,+0*!3,;!%*+G$+,!3,;!/$/0,=':!

!

6,(!S4'+0*!($H4'(3'! ;A4+$0[!G4+)$*+';,R!%$*T!;A4+$0[!%4$!T!($G,($0*! ;A$=>'00*R!0';,!4+$0[!T! /0'0'!

3,G$+$0'!%*=,!1!=! !3$!%4*$*!($G$+$0*!,!>(*+0*!';;,!G'/$!>(*3400$E,!/4%%,//$E,:!O$/>,00*!$+E,%,!';;'!

0$>*;*H$'!3$!$=>'00*!E';40'0*R!34,!3$E,(/,!%'0,H*($,!3$!$=>'00*!/*+*!/0'0,!/,;,)$*+'0,b!

1:! 6*0,+)$';,! 3$! ($/%';3'=,+0*! H;*.';,! JZh6KR! 'E,+0,! %*=,! 4+$0[! 3$! =$/4('! ]H!58 ! C

,S4$E';,+0,! J,SK_! %'0,H*($'! '//*%$'0'! ';;A,=$//$*+,! 3$! H'/! '3! ,GG,00*! /,(('! ,! S4$+3$!

%*+0($.4,+0$! ';;A'4=,+0*! 3,;;'! G*()'+0,! ('3$'0$E'! 3,;;'! 7,(('! ,! $+! 4;0$='!.'0040'!

';;A'4=,+0*!3,;;'!0,=>,('04('!=,3$'!3,;;'!7,(('_!



@@!
!

": ! 6*0,+)$';,!3$!,%*0*//$%$0[!3,;;,!'%S4,!3*;%$!JW,%*KR!'E,+0,!%*=,!4+$0[!3$!=$/4('!H!1R?!

#QC,SR!,!$+,(,+0,! ';;A,=$//$*+,!+,;;,! '%S4,!3*;%$!JG$4=$R!;'H&$!,!%*(>$!/*00,(('+,$K!3$!

/*/0'+),!'3!,GG,00*!0*//$%*!/4H;$!*(H'+$/=$!E$E,+0$:!

U4,/0,! 34,! %'0,H*($,! 3$! $=>'00*R! 0('! $! =*;0$! 3$/>*+$.$;$R! /*+*! /0'0,! /,;,)$*+'0,! $+! S4'+0*!

%*++,//,!'!34,!0,='0$%&,!'=.$,+0';$!3$!>($=*!*(3$+,!>,(!$;!/,00*(,!3,;;'!;'E*(')$*+,!3,;!%4*$*R!

%$*T!S4,;;*!3,;;A,=$//$*+,!3$!H'/!'3!,GG,00*!/,(('!J%*/r!%*=,!>,(!0400*!$;!%*=>'(0*!$+34/0($';,!,!

+*+!/*;*K!,!;*!/%'($%*!3$!/*/0'+),!>*0,+)$';=,+0,!+*%$E,!+,;!/$/0,='!3,;;,!'%S4,!3*;%$:!

!

2+!($G,($=,+0*!';;'!>(*34)$*+,!3,;!%4*$*R!;Ad+$*+,!5*+%$'($'!20';$'+'!JdX25K!,!5*0'+%,!&'++*!

>'(0,%$>'0*!';!>(*H,00*!>$;*0'!>,(!;*!/E$;4>>*!3$!4+!3*%4=,+0*!6MW5O!J6(*34%0!M+E$(*+=,+0';!

W**0>($+0!5'0,H*(\!O4;,/K!/>,%$G$%*!>,(!0';,!/,00*(,!>(*3400$E':!2!='+4';$!6MW5O!/*+*!;$+,,!

H4$3'!4GG$%$';$!'!;$E,;;*!,4(*>,*!/4!%*=,!3,E,!,//,(,!/E*;0*!4+'!E';40')$*+,!3$!0$>*!95-!/4!4+!

3,0,(=$+'0*!>(*3*00*:!!

O$/>,00*! ';! 6MW5O! k65O! "Y11b1<! W$+$/&,3! .*E$+,! ;,'0&,(! J<:Y:<Kl!

J&00>/bFF,+E$(*+3,%:%*=F>%(C;$.('(\KR!;'!E';40')$*+,!>,(!S4,/0*! ,;'.*('0*!3$!0,/$!&'!/,H4$0*!;,!

;$+,,!H4$3'!H,+,(';$!3$!='//$='!'%%4('0,))'!,!>(,%$/$*+,R!='!';;*!/0,//*!0,=>*!/$!3$/%*/0'!$+!

S4'+0*!$!3'0$!3$/>*+$.$;$R!,!40$;$))'.$;$!';!3$!G4*($!3,;!>'00*!3$!($/,(E'0,))'!%*+!;A')$,+3'!%&,!;$!

&'!G*(+$0$R!+*+!/*+*!0';$!3'!>,(=,00,!3$!,GG,004'(,!4+'!E';40')$*+,!95-!%*=>;,0':!

!

9*6!O+22.7-+!3!+1+70,0!8377?01C31-+/0.!

!

2;!('HH$4+H$=,+0*!3,;;A*.$,00$E*!>*/0*!$+$)$';=,+0,!3,0,(=$+'!;'!0$>*;*H$'!3$!3'0$!%&,!3,E*+*!

,//,(,! ('%%*;0$!,3! '+';$))'0$!>,(! ;'!%(,')$*+,!3,;;A$+E,+0'($*R!%$*T!3$!S4,;!3'0'/,0!3$!$+>40!,3!

*40>40!/4!%4$!/4%%,//$E'=,+0,!,/,H4$(,!$;!%';%*;*!3,;;A$=>'00*!'=.$,+0';,:!!

2+*;0(,R! ;'! ('%%*;0'! 3,$! 3'0$R! %*/r! %*=,! ;'! /4%%,//$E'! '+';$/$! ,! %';%*;*! 3,H;$! $=>'00$R! T! /0'0'!

='+0,+40'! /,>'('0'!>,(! ;,!34,! ';0,(+'0$E,!J/0'+3'(3! ,! .$*C.'/,3K!$+!0400$!$!%'/$!$+!%4$!T! /0'0*!

>*//$.$;,:!X,;!%'/*!+*+!%$!G*//,(*!3'0$!3$/>*+$.$;$!>,(!;,!34,!';0,(+'0$E,!$+!=*3*!/,>'('0*R!/$!T!

/4>>*/0*R! '+%&,! /4;;'! .'/,! 3$! S4'+0*! 3$/%4//*! %*+! H;$! '33,00$! 3,;;A')$,+3'! /0,//'R! %&,!

;A*(H'+$))')$*+,!')$,+3';,!G*//,!/$=$;,!,!S4$+3$!G*//,!'>>;$%'(,!4+*!/0,//*!E';*(,!'3!,+0('=.,!

;,!;$+,,!>(*3400$E,:!7400'!;'!('%%*;0'!3,$!3'0$!T!/0'0'!/,H4$0'!$+!=*3*!4+$0'($*!$+/$,=,!'H;$!'33,00$!

3,;;A')$,+3'R!>,(!>*0,(!,//,(,!$;!>$`!'3,(,+0$!>*//$.$;$!';;A,GG,00$E'!%*+G$H4(')$*+,!3,;;,!34,!;$+,,!

>(*3400$E,!'+';$))'0,:!

!

!



@B!
!

!

!

!

6,(!S4,/0*!=*0$E*R!;'!%*/0(4)$*+,!3,;;A$+E,+0'($*!&'!*//,(E'0*!;,!/,H4,+0$!G'/$b!

!

1:! P%&,='0$))')$*+,!3,;!>(*%,//*!3$!0$+04('!,!3$!($G$+$)$*+,R!/$'!>,(!$;!=,0*3*!/0'+3'(3!/$'!

>,(!$;!=,0*3*!.$*C.'/,3!

": ! O'%%*;0'!3,$!+*=$!,!3,;;,!S4'+0$0[!3,$!/$+H*;$!>(*3*00$!%&$=$%$!40$;$))'0$!>,(!;,!G'/$!3$!
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$+!$+34/0($'!%*+%$'($'b!9$G,!5\%;,!-//,//=,+0!3$!>(*3*00$!.$*C.'/,3:!

!

9,! 0,+3,+),!3$!=,(%'0*!$+G;4,+)'+*!;a$+34/0($'!%*+%$'($'R!%*+!4+'!%(,/%,+0,!3*='+3'!3$!>(*3*00$!

/*/0,+$.$;$R!,0$%$!,!3$!;4//*:!Z;$!/G*()$!E,(/*!>(*%,//$!3$!%*+%$'!.'/'0$!/4!';0,(+'0$E,!,%*;*H$%&,!

&'++*!;A*.$,00$E*!3$!($34((,!;A$=>'00*!%*=>;,//$E*!3$!S4,/0'!%'0,+'!>(*3400$E'R!,!>*((,!$;!/,00*(,!

%*=,!'00*(,!'00$E*!+,;;A$+3$($))'(,!$!/$/0,=$!>(*3400$E$!E,(/*!%*+G$H4(')$*+$!>$`!$+!,S4$;$.($*!%*+!

$;! /$/0,='! '=.$,+0';,! +'04(';,:! 6,(! S4,/0*! =*0$E*! T! +,%,//'($*! E';40' (,! %*+! =,0*3$! %&,!

$+%;43*+*!0400$!$!>(*%,//$!>(*3400$E$!,!%*+/,+0'+*!3$!E';40'(,!,E,+04';$!%*=>(*=,//$!*!,GG,00$!3$!

/$+,(H$'!S4'+3*!/$!>(*/>,00'!3$!>'//'(,!3'!4+!0$>*!3$!;'E*(')$*+,!'!4+*!';0,(+'0$E*:!

!

2!($/4;0'0$!S4$!*00,+40$!&'++*!=*/0('0*!%*=,R!($/>,00*!';;,!34,!%'0,H*($,!3$!$=>'00*!E';40'0,R!+g!

;'! ;'E*(')$*+,! /0'+3'(3! +g! ;'! ;'E*(')$*+,! .$*C.'/,3! ($/4;0'+*! /,=>(,! E'+0'HH$*/,! ($/>,00*!

';;A';0('!;'E*(')$*+,:!U4,/0*!3,0,(=$+'!4+'!/$04')$*+,!%*=>;,//'!%&,!3,E,! ,//,(,!E';40'0'! ';!

G$+,! 3$! =$H;$*('(,! ;'! ;'E*(')$*+,! .$*C.'/,3R! /0'+0,! ;A*.$,00$E*! 3$! S4,/0'! 3$! >,(=,00,(,! ;'!

;'E*(')$*+,!3,;;'!>,;;,!%*+!4+!/$/0,='!%&,!>,(=,00'!4+!=$H;$*(,!,S4$;$.($*!%*+!;,!%*=>*+,+0$!

3,;;A'=.$,+0,! +'04(';,:! 2+*;0(,R! $! ($/4;0'0$! *00,+40$! %*=,! ;'! >*//$.$;$0[! 3$! 'E,(,! 3'0$! >($='($!

3$(,00'=,+0,!3'$!/$0$!>(*3400$E$R!,!S4$+3$!;'E*('(,!$+!3$(,00'!%*;;'.*(')$*+,!%*+!;,!/0,//,!')$,+3,R!

%*=,!S4$!G'00*!%*+!;A')$,+3'!%*+%$'($'!6'/4.$*!P>-R!T!;A4+$%'!E$'R!'+%*('!+*+!3,;!0400*!/G(400'0'R!

>,(! *00,+,(,!E';40')$*+$!3$!$=>'00*!%&,! /$'+*! '%%4('0,! ,!S4$+3$!40$;$))'.$;$! '!G$+$!$+0,(+$!>,(!

=$H;$*('=,+0$!G404($:!

6(*=4*E,+3*! ;'! %*;;'.*(')$*+,! 0('! $+34/0($'R! $/0$04)$*+$! '%%'3,=$%&,! ,3! ,+0$! H*E,(+'0$E$! /$!

>*0('++*!$=>;,=,+0'(,! /0'+3'(3! '=.$,+0';$!>$`!($H*(*/$! ,!>('0$%&,!3$!H,/0$*+,!3,$!($G$40$!>$`!

,GG$%$,+0$R!*GG($(,!('%%*='+3')$*+$!>('0$%&,!>,(!;a$=>;,=,+0')$*+,!3$!';0,(+'0$E,!.$*C.'/,3R!;'!

>(*=*)$*+,!3,;;a,%*+*=$'!%$(%*;'(,!,!;'!%*;;'.*(')$*+,!0('!'00*($!3,;!/,00*(,!>4e!=$H;$*('(,!;'!

S4';$0[!3,;;'!E$0'!>,(!4+!G404(*!>$`!/*/0,+$.$;,:!->>(*G*+3,+3*!$+*;0(,!H;$!/043$!/4;;a'+';$/$!3,;!

%$%;*!3$!E$0'!3,$!>(*3*00$!%*+%$'($!>*//$'=*!E';40'(,!$+!=*3*!>$`!'%%4('0*!H;$!$=>'00$!'=.$,+0';$!

$3,+0$G$%'+3*!%*/r!'(,,!3$!=$H;$*('=,+0*:!
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D?!
!

UR*P#P-#0,&/V#/ *
!

!
1:! "!&00>bFFnnn:4+$%:$0F%*+%,($'C$0';$'+'F$+34/0($'C%*+%$'($'C$0';$'+'!

!

": ! ""W$++E,3,+R!Z:R! ,0! ';:R!O,%,+0!3,E,;*>=,+0/!$+!9$G,!5\%;,! -//,//=,+0R! }*4(+';! *G!

M+E$(*+=,+0';!N'+'H,=,+0!J"YYLKR!&0>>/bFF3*$:*(HF1Y:1Y1BF~:~,+E='+:"YYL:YB:Y1I!

!

<:! X'E'((*!,0!';:!}*4(+';!*G!9,'0&,(!P%$,+%,!'+3!M+H$+,,($+H!J"Y"YK!"b"B!

!

?:! 6($+H;,!7R!Q'(n**3!NR!O'&$=$G'(3!P:!9,!/G$3,!>,(!$;!('HH$4+H$=,+0*!3$!4+a,%*+*=$'!

%$(%*;'(,! +,;! ($%$%;*! 3,;;'! >,;;,:! 6(*%,3$'! 52O6:! "Y1B_! ?Ib@??oL:! &00>/bFF3*$:!

*(HF1Y:1Y1BF~:>(*%$(:"Y1B:Y?:11":!!

!

!

@:! 2!#'33$!7R!5,H;$'!#R!Q$'+%&$!ZR!3,!Q'(%,;;*/!N#:!6'('3*f$%';!0,+/$*+/!'+3!%*(>*('0,!

/4/0'$+'.$;$0\b! '! G*%4/! *+! %$(%4;'(! ,%*+*=\! .4/$+,//! %'/,/:! 5*(>! P*%! O,/>*+/$.!

M+E$(*+!N'+'H:!"Y1L_!"BbDDYoIY:!&00>/bFF3*$:*(HF1Y:1YY"F%/(:!1D1L:!

!

B:! N*]0'3$(! N-R! O'&='+! 7R! -;$! PNR! X'&'(! XR! 6'4;! P•:! M/'=,! 3,;;,! .'(($,(,! ' ;;,!

>('0$%&,! 3$! ;*H$/0$%'! $+E,(/'! +,;;a$+34/0($'! 3,;;,! %';)'04(,! $+! >,;;,:!-++! 8>,(! O,/:!

"Y1L:!&00>/bFF3*$:*(HF1Y:1YYDF/1Y?DLCY1LCY<??LC\:!

!

D:! 5$='00$!QR!5'=>'+'!ZR!5'(;4%%$*!9:!M%*!3,/$H+!,!>(*34)$*+,!/*/0,+$.$;,!+,;;'!=*3'b!

4+!%'/*!3$!/043$*!+,;!/!,!0!0!*!(!,!3,H;$!'%%,//*($!>,(/*+';$!3$!;4//*:!6(*%,3$'!N'+4G:!

"Y1D_!Ib<L<C?YY:!&00>/bFF3*$:*(HF1Y:1Y1BF~:>(*=GH:!"Y1D:Y":Y@Y:!

!

I: ! 5&,+!}R!5&,+H!QR!P4+!PR!m&'+H!€:!9a$+G;4,+)'!3,;;'!($%,(%'!/4;;,!>(*>($,0[!,%*;*H$%&,!

3,;;'!>,;;,!/4;;'!>(*H,00')$*+,!,%*;*H$%'!3,$!>(*3*00$:!}!P*%!9,'0&,(!7,%&+*;!5&,=:!

"Y1?_!LIb"D@CI?:!

!

!

!



D@!
!

!
!

L:! N$;[!$!5'+';/!9R!#*=T+,%&!€R!O$,('3,E';;!}R!64$H!OR!W4;;'+'!6:!d/*!3,;;'!E';40')$*+,!

3,;!%$%;*!3$!E$0'!+,;;'!>(*%,34('!>,(!;'!3,G$+$)$*+,!3,$!%($0,($!'=.$,+0';$!+,;!='(%&$*!

%'0';'+*! 3$! S4';$0[! ,%*;*H$%'! 3,;! %4*$*:! 2+0! }! 9$G,! 5\%;,! -//,//:! "YY"_! Db<LC?B:!

&00>/bFF3*$:*(HF1Y:1YYDFQWY"LDILYI:!!

!

1Y:!O$E,;'!QR!N*(,$('!N7R!Q*(+&'(30!5R!Ng+3,)!OR!W,$~**!Z:!9$G,!%\%;,!'//,//=,+0!'/!'!

0**;! G*(! 0&,! ,+E$(*+=,+0';! $=>(*E,=,+0! *G! 0&,! 0'++,(\! $+34/0(\! $+! 3,E,;*>$+H!

%*4+0($,/:!M+E$(*+!P%$!7,%&+*;:!"YY?_!<Ib1LY1CL:!&00>/bFF3*$:*(HF!1Y:1Y"1F,/Y<?<1B0:!

!

11:!X*0'(+$%*;'! QR! 64$H! OR! O'HH$! -R! W4;;'+'! 6R! 7'//$,;;$! ZR! #,! 5'=$;;$/! 5R! O$4/! -:!

V';40')$*+,! 3,;! %$%;*! 3$! E$0'! 3,$! /$/0,=$! 3$! >(*34)$*+,! 3$! >,;;,! .*E$+'! $0';$'+$! ,!

/>'H+*;$:!-G$+$3'3:!"Y11_!BIb1BDCIY:!

!

1":!5&,+! •hR!9$+!95R!9,,! hP:! -+';$/$!3,;;a$=>(*+0'! 3$!%'(.*+$*!3,;;'! >,;;,! .*E$+'!

G$+$0'b!4+!%'/*!3$! /043$*! /4;;'!>,;;,! ';;a'+$;$+':!M+,(H\!6(*%,3$':! "Y1?_B1b!1YB<oB:!

&00>/bFF3*$:*(HF1Y:1Y1BF~:,H\>(*:"Y1?:11:1Y"<:!

!

1<:!!••;• ‚! MR! 64$H! OR! m,+H$+! ZR! m,+H$+! 5-R! W4;;'+'C$C6';=,(! 6:! 5*(>*('0,! %'(.*+!

G**0>($+0!G*(!%*4+0(\!%;$='0,!%&'+H,!=$0$H'0$*+b!'!%'/,!/043\!*G!'!0'++,(\!$+!74(%&$':!

P%$!7*0';!M+E$(*+:!"Y1I_!B<@bBYoL:!&00>/bFF3*$:*(HF1Y:1Y1BF~:/%$0*0,+E:!"Y1I:Y?:111:!

!

1?:!Z$'++,00$! QWR! -H*/0$+&*! WR! N*(',/! 95R! -;=,$3'! 5NVQR! d;H$'0$! P:! V';40')$*+,!

=4;0$%($0,($';,!%*/0$C.,+,G$%$!3,;;'!>(*34)$*+,!%*+%$'($'b!;'!+,%,//$0[!3$!';0,(+'0$E,!3$!

>(*%,//*!$++*E'0$E,! *;0(,! ;a*00$=$))')$*+,!3,;;'! 0,%+*;*H$'!%*+E,+)$*+';,:!M+E$(*+!

2=>'%0!-//,//!O,E:!"Y1@_!@?b""C<I:!&00>/bFF3*$:*(HF1Y:1Y1BF~:,$'(:"Y1@:Y?:YYB"!

!

1@:!!9'4(,+0$!OR!O,3n**3!NR!64$H!OR!W(*/0,;;!Q:!N$/4('(,!;a$=>(*+0'! '=.$,+0';,!3,;;,!

0,%+*;*H$,! 3$! ;'E*(')$*+,! 3,;;'! >,;;,:! }! 2+3! M%*;:! "Y1D_! "1b11IYoD:!

&00>/bFF3*$:*(HF1Y:1111F~$,%:1"@Y?:!

!



DB!
!

!
1B:!5&*n3&4(\!mdNR!-&=,3!7R!-+04+,/!-6NR!6'4;!c9:!V';40')$*+,!3,;!%$%;*!3$!E$0'!

'=.$,+0';,! 3,;;a$+34/0($'! 3,;;'! ;'E*(')$*+,! 3,;;'! >,;;,b! 4+! %'/*! 3$! /043$*! 3,;!

Q'+H;'3,/&:!}!P*%!9,'0&,(!7,%&+*;!5&,=:!"Y1I_!1Y"b1IC"B:!

!

1D:!5&*n3&4(\!mR!-&=,3!7R!c'/&,=!N:!W;4//*!3$!='0,($';$!,3!,+,(H$'!+,;!%$%;*!3$!E$0'!

3,;;'! >,;;,b! 4+! %'/*! 3$! /043$*! 3,;! Q'+H;'3,/&:! N'0,(! 7,%&:! "Y1D_! 1Y@b1o1":!

&00>/bFF3*$:*(HF1Y:1Y@1F='00,%&F"Y1IY1<:!

!

1I: !5&,+!NR!#4'+!ƒR!#*+H!9R!5&,+!NR!5&,+H!c:!V';40')$*+,!3,;!%$%;*!3$!E$0'!'!;$E,;;*!

+')$*+';,! 3,;;a$=>(*+0'! 3$! %'(.*+$*! +,;;'! ;'E*(')$*+,! 3,;;'! 0*='$'! .*E$+':! }! - =!

9,'0&,(!5&,=!-//*%:!"Y1L_!11?b1L?C"Y<:!
!

1L:!N$;[! 9R! #*=T+,%&! €R! O$,('3,E';;! }R! W4;;'+'! 6R! 64$H! O:! ->>;$%')$*+,! 3,;;'!

E';40')$*+,!3,;!%$%;*!3$!E$0'! ';;,!%';)'04(,:!2+0!}!9$G,!5\%;,!-//,//:!1LLI_!<b"Y<CI:!

&00>/bFF3*$:!*(HF1Y:1YYDFQWY"LDD@DY:!
!

"Y:!c,(E'! NR! „;E'(,)! -R! O*%'! M:! 6(*H,00')$*+,! /*/0,+$.$;,! ,! /$%4('! 3$! %';)'04(,! %&,!

$+0,H('+*!$=>(*+0'!,%*;*H$%'!,!%($0,($!3$!($/%&$*:!}!c')'(3!N'0,(:!"Y11_1L"b!1IDBoI1:!

&00>/bFF3*$:*(HF1Y:1Y1BF~:~&')='0:"Y11:YD:Y"I"!
!

"1:!W'+! PR! #$+H! PR! 9$! O:! V';40')$*+,! 3,;! %$%;*! 3$! E$0'! 3,;! >(*%,//*! 3$! >(*34)$*+,!3$!

%';)'04(,!$+!>,;;,!.'/'0*!/4!P$='>(*:!}!P*%!9,'0&,(!7,%&+*;!5&,=:!"Y1L_!1Y<b"<1C

?Y:!
!

"": !#'33$! 7R! X4%%$! QR! 2(';3*! W:! d/$+H! ;$G,! %\%;,! '//,//=,+0! J95-K! 0*! =,'/4(,!0&,!

,+E$(*+=,+0';! .,+,G$0/! *G!$+34/0($';! /\=.$*/$/! $+! '+! $+34/0($';!%;4/0,(! *G!PNM/:! }!

5;,'+!6(*3:!"Y1D_!1?Db1@DCB?:!&00>/bFF3*$:*(HF1Y:1Y1BF~:~%;,>(*:"Y1D:!Y1:YLY:!
!

"<:!Q'%'(3$0!-R!Q'S4,(*!ZR!P*(*;;'!PR!8;;g!9:!V';40')$*+,!3$!4+!+4*E*!/$/0,='!%*+0$+4*!

/*/0,+$.$;,!>,(!;'!;'E*(')$*+,!3,;;'!>,;;,!.*E$+':!}!5;,'+!6(*3:!"Y1@_1Y1b!1LDC"Y?:!

&00>/bFF3*$:*(HF1Y:1Y1BF~:~%;,>(*:"Y1@:Y?:Y1":!
!

"?:!Q'S4,(*!ZR!P*(*;;'!PR!8;;g!9R!Q'%'(3$0! -:!V';40')$*+,! '=.$,+0';,!3,$!>(*%,//$!3$!

3$/$3('0')$*+,!3,;;'!>,;;,!.*E$+':!}!-=!9,'0&,(!5&,=!-//*%:!"Y1D_!11"b1Y"CI: !



DD!
!

!
!

"@:!P4…(,)CM$(*'! QR! W,(+…+3,)! MR! Ng+3,)CN'(0†+,)! ZR! P*0*C8x'0,! #:! 8>,('0$*+';!

>($+%$>;,/! *G! %$(%4;'(! ,%*+*=\! G*(! /4/0'$+'.;,! 3,E,;*>=,+0b! ;$+]$+H! 0&,*(\!

'+3! >('%0$%,:! }! 5;,'+! 6(*3:! "Y1L_! "1?bL@"oB1:! &00>/bFF3*$:*(HF1Y:1Y1BF~:~%;,>(*:!

"Y1I:1":"D1:!
!

"B:!P$=*+! Q:! h&'0! '(,! 0&,! =*/0! /$H+$G$%'+0! '/>,%0/! *G! /4>>*(0$+H! 0&,! %$(%4;'(!

,%*+*=\! $+! 0&,! >;'/0$%! $+34/0(\q! O,/*4(! 5*+/,(E! O,%\%;:! "Y1L_! 1?1b"LLo<YY:!

&00>/bFF3*$:*(HF1Y:1Y1BF~:(,/%*+(,%:"Y1I:1Y:Y??:!
!

"D:!Z'4/0'3!ZR!•(\/0*G$]!NR!Q4/0'='+0,!NR!Q'3'=$!•:!P0('0,H$,!3$!,%*+*=$'!%$(%*;'(,!

>,(!=$0$H'(,!;,!%($0$%$0[!3$!'>>(*EE$H$*+'=,+0*!3,$!='0,($';$:!O,/*4(!5*+/,(E!O,%\%;:!

"Y1I_!1<@b"?C<<:!&00>/bFF3*$:*(HF1Y:1Y1BF~:(,/%*+(,%:"Y1D:YI:YY":!
!

"I: !9'/*! }R!Z'(%†'Cc,((,(*!2R!N'(H';;*!NR!V…)S4,)CO*n,!2R!W4;;'+'!6R!Q';'! -R! ,0! ';:!

7(*E'(,! 4+! ,S4$;$.($*! ,%*+*=$%*! ,! '=.$,+0';,! +,;;,! %'0,+,! 3,;! E';*(,! .'/'0, ! /4;!

>,+/$,(*! 3,;;a,%*+*=$'! %$(%*;'(,b! 4+'! =,0*3*;*H$'! 3$! ,%*C! ,GG$%$,+)'! '>>;$%'0'!

';;a$+34/0($'! %*+/,(E$,('! 3,;! >,/%,:! O,/*4(! 5*+/,(E! O,%\%;:! "Y1I_! 1<<b?"IC<D:!

&00>/bFF3*$:!*(HF1Y:1Y1BF~:(,/%*+(,%:"Y1I:Y":YY?:!
!

"L:!6($+%$>'0*! 9R! O4$+$! 9R! Z4$3$! NR! P,%*+3$! 9:! -3*00'(,! ;a'>>(*%%$*! 3,;;a,%*+*=$'!

%$(%*;'(,! /4;;,!>,(3$0,! ,!H;$! />(,%&$! ';$=,+0'($b!$;!%'/*!3,;;'! >(*34)$*+,!$0';$'+'!3$!

>'/0':!O,/*4(!5*+/,(E!O,%\%;:! "Y1L_!1??bI"CL:!&00>/bFF3*$:*(HF1Y:1Y1BF~:(,/%*+(,%:!

"Y1L:Y1:Y"@:!
!

<Y:!7,$H$/,(*E'!#-R!c'=,;$+!9R!7&*=/,+!N:!O,E$/$*+,!3,;;,! .$*('GG$+,($,!3$!($G$40$!,!

(,/$34$! ';$=,+0'($! '3! ';0*! E';*(,! 'HH$4+0*R! %*+! >'(0$%*;'(,! '00,+)$*+,! 'H;$! /%'(0$!

$+,E$0'.$;$! 3,;;'! ;'E*(')$*+,:! O,/*4(! 5*+/,(E! O,%\%;:! "Y1L_! 1?Lb?1<C"B:!

&00>/bFF3*$:*(HF1Y:1Y1BF!~:(,/%*+(,%:"Y1L:Y@:YY<:!
!

<1:!#,;H'3*C-H4$;'(! NR! 6T;'%&! NC-R! N40~g! 6R! W4;;'+'C$C6';=,(! 6:! 9,! +'+*G$.(,! 3$!

%,;;4;*/'! /*+*! 4+'! /*;4)$*+,! >,(! 4+a,%*+*=$'! >$`! %$(%*;'(,! 3,$! >(*3*00$! %'(0'%,$q!

M+E$(*+!P%$!7,%&+*;:!"Y1@_!1@bB"Lo<D:!&00>/bFF3*$:*(HF1Y:1Y"1F'%/:,/0:@.Y"BDB:!
!



DI!
!

!
<":!M/0,E,C74(($;;'/!W-R!3,! ;'!Z4'(3$'!N:!2=>'00*! '=.$,+0';,!3,;! (,%4>,(*!3,;!%*0*+,!

+,;;a$+34/0($'! 0,//$;,:! O,/*4(! 5*+/,(E! O,%\%;:! "Y1D_! 11Bb1YDC1@:!&00>/bFF3*$:*(HF!

1Y:1Y1BF~:(,/%*+(,%:"Y1B:YL:Y<?:!
!

<<:!ƒ*4/,G!PR!7'0'($'+0/!NR!7$%&*+*E'/!NR!P'(n'(!mR!}*+4‡]$,+ˆ!2R!•;$4%$+$+]'/!9:!d+'!

+4*E'! /0('0,H$'! >,(! ;a40$;$))*! 3,$! ($G$40$! 0,//$;$! %*=,! G*+0,! /*/0,+$.$;,! 3$! ='0,($';,!
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