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! )a

!

F6f2B6! </-! /21C/71/1! W6-6B/8/-! J2/! `-/e5/1CL! $/36B82BA57361C6@7! 51<! "1/-.2/<2?@8/1!

:S11/1! <6<5-?@! O/38./7/.8! J/-</1,! P/3! i/28/-/1! <2/1/1! <2/! "-./01233/! <6C5L!

%/@61<751.3:;138/77682;1/1! 16?@! 2@-/-! i2-:51.! C5! 0/5-8/27/1,! 'B! R13?@7533! J/-</1! <2/!

%/3?@67751.3:;138/77682;1/1!B28!</1!0/38/1!"-./01233/1!1;?@B673!21!:7/21/-/1!R1398C/1!B28!

F(G3! E1! .7/2?@! VH! <5-?@./OM@-8L! 5B! 32?@/-! C5! 38/77/1L! <633! 32?@! <2/! O51:82;167X8/?@123?@/1!

"-./01233/!</-!N;->/-35?@/!B28!`20-;07638/1!B28!</1/1!</-!F(G3!</?:/1,!P2/!N;->/-35?@/!

<2/1/1! /0/1O6773! <6C5L! <2/! #/A-;<5C2/-06-:/28! </-! %/3?@67751./1! 32?@/-! C5! 38/77/1,!

&6?@O;7./1<! 321<! <2/! "-./01233/! <6-./38/778L! <2/! C5-! n2B282/-51.! </-! %/3?@67751.3.-/1C/1!

OM@-8/1,!'1!R00,+\!321<!/f/BA76-23?@!<2/!%/3?@67751.!0/2!F(G3!51<!</-!%/3?@67751.!B28!</-!

`;:5332/-8/1!"21@/28!</3!(8;-C!F/<2?67!P5;728@s(P*!E(8;-C!F/<2?67!R$L!Y9./-J27/1L!(?@J/2CH!

<6-./38/778,!'1!R00,Vb!321<!/f/BA76-23?@/!<2/!%/3?@67751./1!0/2!`20-;07638/1!B28!</-!-6<267/1!

"21@/28!</3!(8;-C!F/<2?67!P5;728@s(P*!E(8;-C!F/<2?67!R$L!Y9./-J27/1L!(?@J/2CH!<6-./38/778,!

!

!

!
!""#$Z%& A,.+1?,=(9-=9*,-.+/& !3<4)+?/4& 794& +3?)4/4& ?/-/4.+J?)2/4& P1)??I/22/4& N+DPC-O& C5-!
O51:82;167X8/?@123?@/1! %/382BB51.! </-! %/3?@67751.33?@/B686,! P2/! I;18-;77/! ERH! C/2.8! /21/1! <2?@8/1!
F;1;76D/-!>;1!F(G3,!&6?@!%/3?@67751.!B28!</-!O;:5332/-8/1!(i!E/7/:8-;B6.1/823?@/3!(D38/BX!%27</-!%XPH!!>;1!
(8;-C!F/<2?67! P5;728@s(P*! E(8;-C!F/<2?67! R$L! Y9./-J27/1L! (?@J/2CH! C/2.8/! 32?@! /21! B6332>/-! =/77608-6.! 51<!
P/A;7DB/-232/-51./1!</-!`63/-38-5:85-/1,!P2/!=/77/1!J5-</1!65O./O61./1!51<!:;118/1!2B!!(?@1/77>2867289838/38!
B28!!Y-DA610765!673!>2867!./J/-8/8!J/-</1,!`M-!<2/!N/-35?@/!J5-</!<2/!N;-765O38-/?:/!''L!B28!/21/-!`;:53C;1/!
>;1! bX+b! BB! >/-J/1</8! B28! P65/-2BA5730/8-2/0! Ei2/</-@;7O-/e5/1Co! V! TCHL! 3;J2/! "1/-.2/O7533<2?@8/! >;1!
bLb*X!bL[[!B^dBBp!E)_FW6H,!P2/!$/36B82BA57361C6@7!0/8-5.!*bbb!E=/233!Rf2;>/-8!_bbFL!RXW761!*bfL!P'GH,!
&
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! )g

&
&
&

!
!""#& @G%! A,.+1?,=(9-=9*,-.+/& !3<4)+?/& 794& ?3(,4/4& [,"(9"2)-1/4& E^mrYrH& C5-! O51:82;167X8/?@123?@/1!
%/382BB51.! </-! %/@61<751.33?@/B686! 51<! C5-!Q0/-A-MO51.! </-! #/A-;<5C2/-06-:/28! </-! %/3?@67751./1#! P2/!
I;18-;77/!ERH!C/2.8!/21/1!<2?@8/1!F;1;76D/-!>;1!B5-21/1!`20-;07638/1,!&6?@!%/3?@67751.!!B28!</-!-6<267/1!(i!!
>;1!(8;-C!F/<2?67!P5;728@s(P*! E(8;-C!F/<2?67!R$L!Y9./-J27/1L!(?@J/2CL!RAA72:68;-!t*[!BBL!*La[!06-H! C/2.8/!
32?@! /21! B6332>/-! =/77608-6.,! P2/! =/77/1! J5-</1! 65O./O61./1! 51<! :;118/1! 2B! ! (?@1/77>2867289838/38! B28!!
Y-DA610765!673! >2867! ./J/-8/8!J/-</1,!P2/!N/-35?@/!J5-</1!0/2!P65/-2BA5730/8-2/0!B28!</-!i2/</-@;751.3X
O-/e5/1C!>;1!V!TC!<5-?@./OM@-8L!<2/!$/36B82BA57361C6@7!0/8-5.!*bbb,!E=/233!Rf2;>/-8!_bbFL!RXW761!*bfL!P'GH,!

!

!

R5O.-51<!</-!"-:/1181233/!>;1!i;7O-5B!/8!67,!EZ@7!61<!i;7O-5BL!_bb+H!</58/8/1!<2/!21!R00,!

V*!<6-./38/778/1!"-./01233/!EB28!WO/27/1!B6-:2/-8H!<6-65O!@21L!<633!<2/!:-/23-51</1!C/77O-/2/1!

`79?@/1! <5-?@! I6>28682;1! /183861</1! 321<,! P2/! =/77>/-35?@/! J5-</1! <6-65O@21L! 21!

8/27/18.638/1! F/<2/1! <5-?@./OM@-8,! "3! J5-</! <6B28! /21! ;A82B67/-! I;BA-;B233! CJ23?@/1!

8/?@123?@/1!51<!02;7;.23?@/1!R1O;-</-51./1!61!<2/!%/3?@67751./1!./O51</1,!

!

!

!""#@\%& A,.+1?,=(9-=9*,-.+/& !3<4)+?/& ?3(,4/(& [,"(9"2)-1/4& E^mrYrH! ! 16?@! %/3?@67751.! B28! O;:5332/-8/-!
(8;33J/77/! W2/C;3;1! *bbdRAA72:68;-! *bb,)_*! >;1! i;7O! E#2?@6-<! i;7O! $B0TL! I1288721./1L! P/583?@761<HL!
P-5?:0/-/2?@! >;1! *+X*_)!FW6L! P65/-2BA5730/8-2/0L!i2/</-@;7O-/e5/1Co! V! TCL! 3;J2/! "1/-.2/O7533<2?@8/! >;1!!
bL*__!B^dBBp!E=/233!Rf2;>/-8!_bbFL!RXW761!*bfL!P'GH,&
&

!

!
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!

R73!J/28/-/3!I-28/-25B!3;778/1!=D8;3:/7/88>/-91</-51./1!E`XR:821H!`75;-/3C/1CB2:-;3:;A23?@!

0/5-8/278!J/-</1,!`M-!<2/!N23567232/-51.!</3!`XR:821X=D8;3:/7/883!EW/77/.-21!61<!F/77;-L!_bbaH!

J2-<! <63! `75;-/3C/1CB6-:2/-8/! W@677;2<21! ER7/f6! `75;-sVggL! R03;-A82;1o! V\[1BL! "B2332;1o!

[*a1BL!F;7/?576-! W-;0/3L! '1>28-;./1L! n/2</1L!&2/</-761</H! ./158C8,! P2/! =/77:/-1/!J5-</1!

B28! PRW'! F;51821.! F/<25B! EVqL)X<26B2<21;X_XA@/1D7X21<;7L! N/?863@2/7<L! N/?8;-!

n60;-68;-2/3L!R03;A82;1!+)b1BL!"B2332;1!V)*1BH!./O9-08!ER00,V_H,!

!

&
&
!""#&@F%&[239(/-I/4I?,=(9-=9*,-.+/&!3<4)+?/&+3?)4/(&?/-/4.+J?)2/(&P1)??I/22/4&4).+&S/-.+)22345&B28!
</-! O;:5332/-8/!(8;KJ/77/!>;1!(8;-C! E(8;-C!F/<2?67!P5;728@s(P*!X! (8;-C!F/<2?67!R$L!Y9./-J27/1L!(?@J/2CH!`M-!
<2/! N/-35?@/! J5-</! <2/! N;-765O38-/?:/! ''L! B28! /21/-! `;:53C;1/! >;1! bX+b! BB! >/-J/1</8! B28! P65/-2BA573X
0/8-2/0L!i2/</-@;7O-/e5/1Co!V!TC,!P2/!$/36B82BA57361C6@7!0/8-5.!*bbb,!!&6?@!</-!%/3?@67751.!:;BB8!/3!C5-!
R07S351.!</-!=/77/1L!<2/!32?@!8/27J/23/!673!=/77:195/7!1;?@!65O!</B!(?@67/10;</1!0/O21</1!ERHL!;</-!<2/! 32?@!
.-SK8/18/273! E%H!;</-!.61C! EGH!>;1!</-!(?@67/!./7S38!@60/1,!Y/27J/23/!:;BB8!/3! C5-!P/A;7DB/-23682;1!</-!`X
R:821O63/-1! EPL!"H,`XR:821o!R7/f6!`75;-!Vgg!E.-M1HddI/-1o!PRW'! E0765H! E=/233!Rf2;>/-8!_bbFL!nP!W761X&/;O756-L!_bfL!PRW'L!
`'YGH,!

!

R5O.-51<!</-!N;->/-35?@/!/-.60/1!32?@!OM-!<2/!/21C/71/1!$/-98/!16?@O;7./1<!0/3?@-2/0/1/!

%/3?@67751.33?@/B686! ERXPH,! "3!J5-</! 21! .7/2?@J6-B/1! E+alGHL! 8/27/18.638/B!F/<25B!65O!

3A/C2/77/1!=/77:5785-3?@67/1!</-!`2-B6!202<2!E)buXP23@!OM-!n/0/1<C/776167D3/L!202<28-/68L!'02<2L!

F6-8213-2/<L!P/583?@761<d!#/O7/f2;1!v!*!W-;C/18H!./3?@6778,!!

!

!

!
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!

R5O.-51<!</-!(?@J2/-2.:/28!</-! !%/3?@67751.!>;1!@;?@:;1O75/18/1!=/77B;1;76D/-1L!J5-</1!

%/@61<751.33?@/B686! ./J9@78L! <2/! ;@1/! P/38-5:82;1! </3! <2?@8/1! =/77-63/13! <5-?@./OM@-8!

J/-</1!:;118/1,!P2/!=/77608-6.3-68/!@688/!</B16?@!/21/1!/183?@/2</1</1!"21O7533!65O!<2/!

R53J6@7!</-!%/3?@67751.3A6-6B/8/-,!

!

!

$#$#&!"#$%&'(&W&S/-.+)22345--.+/?)1)!o!

R77/!F(GX%/3?@67751./1!J5-</1!>2/-O6?@!<5-?@./OM@-8!E1!U!VH!51<!2B!R13?@7533!>2/-O6?@!!!!!E1!

U!VH!B28!</1!3A/C2O23?@/1!F/8@;</1!518/-35?@8,!

!

8,/I9-94&\GG]&^92<&'?":_&R4,112,45/4_&0/31-.+2)46&

&

!
W2/C;3;1!*bb!
RAA72:68;-!*bb,)_*!
i;7O! $B0TL! I1288721./1L!
P/583?@761<!
!
`;:5332/-8/!(8;KJ/77/!
!

!
!
!
P65/-2BA5730/8-2/0!
!

!
!
!
i2/</-@;7O-/e5/1Co!
_!TCd!V!TC!

!
!
!
$/36B82BA57361C6@7o!
[bbd*bbb!'BA573/!

!

bLbVg!B^dBBp! bLbaa!B^dBBp! bL*__!B^dBBp! bL*a+!B^dBBp! bL_+g!B^dBBp!

&
&
&
PQ,--&0929(&C2)-1]&`DP&'?":_&R94-1)4I_&0/31-.+2)46&
&
!
(J233!P;7;-!G7638s!
RAA72:68;-!*[BB!
"7/:8-;! F/<2?67! (D38/B3!
E"F(H$B0TL! I;13861CL!
P/583?@761<!
!
#6<267/!P-5?:J/77/!
!

!
!
!
P65/-2BA5730/8-2/0!
!

!
!
!
i2/</-@;7O-/e5/1Co!
_TCd!VTC!

!
!
!
$/36B82BA57361C6@7o!
[bbd*bbb!'BA573/!

!

bL_[!06-! bL[!06-! bLa[!06-! *!06-! *L_[!06-! *L[!06-! ! !

&
&
&
&
&
&
&
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! a*

&
&
&
P19(I&D/6,.)2&0392,1+&P0\_&P19(I&!'_&V()5/(7,2/4_&P.+Q/,I&
&
!
(8;-C!F/<2?67!P5;728@s(P*!
RAA72:68;-!*[BB!
(8;-CL! F/<2?67! R$L!
Y-6./->27/1L!(?@J/2C!
!
#6<267/!P-5?:J/77/!
!

!
!
!
P65/-2BA5730/8-2/0!
!

!
!
!
i2/</-@;7O-/e5/1Co!
V!TC!

!
!
!
$/36B82BA57361C6@7o!
*bbb!'BA573/!

!

*!06-! *L_!06-! *LV!06-! ! ! ! ! !

&
&
&
P19(I&D/6,.)2&0392,1+&P0\_&P19(I&!'_&V()5/(7,2/4_&P.+Q/,I&
&
!
(8;-C!F/<2?67!P5;728@s(P*!
N;-765O38-/?:/!''!
(8;-CL! F/<2?67! R$L!
Y-6./->27/1L!(?@J/2C!
!
`;:5332/-8/!(8;KJ/77/!

!
!
!
P65/-2BA5730/8-2/0!
!

!
!
!
i2/</-@;7O-/e5/1Co!
V!TC!

!
!
!
$/36B82BA57361C6@7o!
*bbb!'BA573/!

!

bLb*!
B^dBBp!

bLb_!
B^dBBp!

bLba!
B^dBBp!

bL*b!
B^dBBp!

bL*[!
B^dBBp!

bL_!
B^dBBp!

bL_[!
B^dBBp!

bL+!
B^dBBp!

!
!
+,V,!&6?@J/23!</-!=/77>28672898!
!
P2/!=/77>28672898!J5-</!-;5821/B9K2.!B28!</B!(?@1/77XN2867289838/38!Y-DA610765! Ei/27L!/8!67,L!

_bb\H! <5-?@./OM@-8,! (;067<! R1C/2?@/1! /21/-! /21./3?@-91:8/1! N28672898! E%765O9-051.! >;1!

=/77/1H! >;-76./1L! J5-</1! <2/3/! 3;O;-8! >;1! </1! N/-35?@/1! 653./3?@7;33/1,! `M-! <2/!

Q0/-A-MO51.!</-!N28672898!16?@!</1!(?@67751.3>/-35?@/1!J5-</!</-!!N286728983O6-038;OO!;</-!

0/33/-! ./36.8L! </-! R>286728983O6-038;OO! aXRB21;6?821;BD?21! E%28/:@8216! 61<!N/:3@21L! _bbgHL!

/21./3/8C8,!P2/3/-!-/6.2/-8!B28!</-!P&R!EGD8;321!51<!$56121H!51<!:611!3;B28!673!=/77O6-038;OO!

/21./3/8C8!J/-</1,! "-! O9-08!J2/! Y-DA610765! 15-! =/77/1!B28! 12?@82186:8/-! =/77B/B0-61! 51<!

3;B28!6>2867/-!=/77/1,!N2867/!51<!O-M@6A;A8;823?@/!=/77/1!J/-</1!12?@8!/21./O9-08,!!

!
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! a_

!

!

%/2!"1/-.2/<2?@8/1!60!bL*a+!B^dBBp!EW2/C;3;1!*bbL!i;7O!I1288721./1L!P/583?@761<H!:;118/!

0/2!</1!>/-072/0/1/1!=/77/1!>/-B/@-8!aXRRP!A;3282>/!=/77/1!Ea*L[]H!O/38./38/778!J/-</1L!<2/!

j/<;?@! 65O.-51<! </3! @;@/1! =/77608-6.3! E?2-?6! g[! W-;C/18H! 51<! </-! C5B! Y/27! 3/@-! @;@/1!

P/38-5:82;1!</-!=/77:S-A/-L! 2B!N/-.7/2?@!C5-!I;18-;77/L!12?@8!386823823?@!e56182O2C2/-06-!0CJ,!

653J/-806-! J6-/1,! N/-.7/2?@06-/! "-:/1181233/! /-.60/1! <2/! (?@67751./1! B28! </B! (8;-C!

F/<2?67! P5;728@s(P*L! Y-6./->27/1L! (?@J/2C! 0/2! "1/-.2/<2?@8/1! 60! bL_[!B^dBBp,! R5O.-51<!

8/?@123?@/-! ! n2B28682;1/1! :;118/1! >/-.7/2?@06-/!"OO/:8!0/2! -6<267/-!PiXRAA72:682;1L!@;@/-!

"1/-.2/<2?@8/1L!12?@8!O/38./38/778!J/-</1,!R73!J/28/-/-!J2?@82./-!`6:8;-!OM-!<2/!N28672898!</-!

=/77/1!3;778/!<2/!i6?@385B3-68/!>;1!0/3?@6778/1!51<!510/3?@6778/1!F(G3!M0/-A-MO8!J/-</1,!

!

+,[,!h18/-35?@51.!</-!i6?@385B3-68/!
!
P2/! ! i6?@385B3-68/1! </-! =/77/1! J5-</1! C5B! /21/1! 673! e56728682>/3! F/-:B67! </-!

=/77:5785-0/<21.51./1!653./J/-8/8L!60/-!65?@!<2/!%//21O753306-:/28!</-!i6?@385B3-68/!>;1!

F(G3!16?@!(iX!0CJ,!PiXRAA72:682;1!J5-</!518/-35?@8,!hB!/21/!;A82B67/!N/-.7/2?@06-:/28!

</-! N/-35?@/! C5! ./J9@-7/238/1L! J5-</! j/J/273! </-3/70/! W682/18! 21! </-3/70/1! W6336./!

>/-.72?@/1,!`M-!<2/!#/A-;<5C2/-06-:/28!</-!N/-35?@/!J5-</! j/J/273!/21!>2/-O6?@/-!R1368C! E1!

.7/2?@! VH! 0/5-8/278,! P2/! P68/1! J5-</1! C536BB/1./OM@-8! 51<! <2/! (861<6-<60J/2?@51./1!

/21./8-6./1,!P2/!i6?@385B3-68/1! EiU<&d<8H! ./0/1!61L!J2/! >2/7! =/77/1!A-;! =/28/21@/28! C5-!

=/77:5785-! @21C5./:;BB/1! 321<,! %/2! </-! i6?@385B3-68/! /-.60! 32?@! 16?@! /21/-!

P65/-2BA5730/3?@67751.! >;1! 213./36B8! *bbb! 'BA573/1! 51<! /21/-! "1/-.2/<2?@8/! >;1! bLbaa!

B^dBBp! B28! </B! W2/C;3;1! *bb! Ei;7OHL! 21! </-! <6-65O! O;7./1</1! W6336./! /21/! 32.12O2:618!

/-@S@8/! i6?@385B3-68/! >;1! V[_[bb! Ew\[aVH! =/77/1L! 2B! N/-.7/2?@! C5-! I;18-;77/! E_+[bbb!

w*_\b\H,!P2/!(iXRAA72:682;1!EbL_!B^dBBpH!B28!(8;-C!P5;728@!(P*L!Y-6./->27/1L!(?@J/2C!C/2.8/!

/0/1O6773! /21/! 32.12O2:618/! "-@S@51.! </-! i6?@385B3-68/! >;1! +V_[bb! EwV**_\H! =/77/1L! 2B!

N/-.7/2?@!C5-!51./3?@6778/1!I;18-;77/!E_*a[bb!w*abagH,!!

!

!

!

!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! a+

!

P2/!"-./01233/!321<!21!R00,!V+!.-6A@23?@!<6-./38/778,!

!

!

!""#&@$%&P1)1,-1,-.+/&!3-Q/(1345&6/(&^).+-13?-()1/4&794&DPC-&4).+&P^W!**2,=)1,94&B28!W2/C;3;1!*bb!>;1!
i;7OL!I1288721./1L!P/583?@761<!ER!X!bLbaaB^dBBpH!51<!</B!P5;728@!(P*LY-6./->27/1L!(?@J/2C!E%X!bL_B^dBBpH,!
"3!J5-</! 2B!P65/-2BA5730/8-2/0! 51<! /21/-!i2/</-@;7O-/e5/1C! >;1! V!TC! 3;J2/! /21/-! $/36B82BA573C6@7! >;1!
*bbb!'BA573/1!./6-0/28/8,&

!

!

%/2!</1!<5-?@./OM@-8/1!-6<267/1!PiXRAA72:682;1!/-.60/1!32?@!:/21/-7/2!N/-91</-51./1!</-!

i6?@385B3-68/! >;1! F(G3,! R5O.-51<! </-! 32.12O2:618/1! (8/2./-51./1! </-! i6?@385B3-68/!

3;778/1!2BB51@238;?@/B23?@/!h18/-35?@51./1!C5-!W-;72O/-682;1!51<!RA;A8;3/!O;7./1,!

!

+,),!'BB51@238;?@/B23?@/!h18/-35?@51.!

P2/!@5B61/1!B/3/1?@DB67/1!(86BBC/77/1!J5-</1!2BB51@238;?@/B23?@!65O!RA;A8;3/!51<!

W-;72O/-682;1! 518/-35?@8! 51<! B288/73! PR%X"18J2?:751.! ER00,VVH! e56182O2C2/-8,! P2/! R1C6@7!

A;3282>/-! =/77/1! J5-</! 65O! <2/! $/36B8C/77C6@7! 0/C;./1,! P2/! A-;C/18567/1! i/-8/! J5-</1!

613?@72/33/1<! 386823823?@!653./J/-8/8!51<!.-6A@23?@!<6-./38/778,!P2/! 2BB51@238;?@/B23?@/!

h18/-35?@51.!</-!W-;72O/-682;1!</-!F(G3!/-O;7.8/!B28!</B!F6-:/-!R182XI2)a!E(?@;7C/1!61<!

$/-</3L!_bbbH!>;1!60?6BL!/21/B!A;7D:7;167/1!R182:S-A/-!653!</B!I6121?@/1L!</-!B28!</B!

(/:51<9-6182:S-A/-! W;7D?7;167! .;68X6182! -60028! 021</8,! P2/! 2BB51@238;?@/B23?@/!

h18/-35?@51.!</-!RA;A8;3/!/-O;7.8/!B28!</B!F6-:/-!R182XG63A63/+!EW68/7L!/8!67,L!*\\)H!>;1!

%P! W@6-B21./1! %2;3?2/1?/3L! /21/B! A;7D:7;167/1! R182:S-A/-! 653! </B! I6121?@/1L! </-!

/0/1O6773!B28!</B!(/:51<9-6182:S-A/-!W;7D?7;167!.;68X6182!-60028!!021</8,!

!

!

!

!!
"!!!!!!
#!!!!!!
$!!!!!!
%!!!!!!
&!!!!!!

!!
"!!!!!!
#!!!!!!
$!!!!!!
%!!!!!!
&!!!!!!4! 4!

0! 1!

!!
"!!!!!!
#!!!!!!
$!!!!!!
%!!!!!!
&!!!!!!

!!
"!!!!!!
#!!!!!!
$!!!!!!
%!!!!!!
&!!!!!!4! 4!

0! 1!

I;18-;77/!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bLbaaB^dBBp! I;18-;77/!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bL_!B^dBBp!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! aV

!

!

!
!""#& @@%& A,.+1?,=(9-=9*,-.+/& !3<4)+?/& +3?)4/(& ?/-/4.+J?)2/(& P1)??I/22/4& 4).+& a??34+,-19W
.+/?,-.+/(& [L("345& 346& 0!SW`41Q,.=2345#&P2/! A;3282>/1! =/77/1! J/23/1! 3?@J6-C! ./O9-08/! =/77:/-1/! 65OL! <2/!
1/.682>/1! =/77/1! C/2./1! 15-! /21/! 7/2?@8/! `9-051.! 65O,! P2/! "-./01233/! OM-! R182XG63A63/+! E%P! W@6-B21./1!
%2;3?2/1?/3L! *o[bbL! T/2</70/-.L! P/583?@761<H! 321<! 21! RL! %! 51<! P! <6-./38/778,! P2/! "-./01233/! OM-! R182XI2)a!
E60?6BL!*o_bbL!G6B0-2<./L!"1.761<H!321<! 21!G!51<!"!<6-./38/778! E=/233!Rf2;>/-8!_bbL!nP!W761X&/;O756-!Vbfdb,)!
I;--!W@!_H,!

!
!
+,),*,!W-;72O/-682;1316?@J/23!B28!I2X)a!
!
P/-!W-;72O/-682;13B6-:/-!I2X)a!J2-<!21!677/1!6:82>/1!W@63/1!</3!=/77CD:753!/fA-2B2/-8,!=/77/1!

21!</-!$;XW@63/!O/@78!<2/3/-!F6-:/-!ET/2</0-/?@8L!/8!67,L!*\\)c!Y-658L!/8!67,L!*\\gH,!hB!/21/!

;A82B67/3! =/28O/138/-! OM-! <2/!Z03/->682;1! </-! I2X)aXA;3282>/1! =/77/1! C5! 0/382BB/1L!J5-</!

/21/! N2/7C6@7! >;1! N;->/-35?@/1! <5-?@./OM@-8,! "21/-! <2/3/-! N;->/-35?@/! 238! 21! R00,V[!

.-6A@23?@!<6-./38/778,!"-!C/2.8!<2/!C/2860@91.2./!"-@S@51.!</-!W-;72O/-682;1L!C5B!/21/1!<2-/:8!

16?@! </-! %/3?@67751.L! C5B! 61</-/1! 3/?@3! (851</1! <616?@,! "3! C/2.8! 32?@! <2-/:8! 16?@! (iX

%/@61<751.! Ex! *!F2158/! 16?@! %/3?@67751.H! /21/! 32.12O2:618! /-@S@8/! R1C6@7! I2X)a! A;3282>/-!

=/77/1!>;1!VgLa)]!Ew*bL+VH!2B!N/-.7/2?@!C5-!I;18-;77/!E_+L*a]!w*bLa+H,!!

!

+0+ 1+ 2+

3+ 5+
,%%,+
"!+./+
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! a[

!

&6?@!)!(851</1!J6-/1!0/-/283!a_L\V]!Ew*bL+VH!</-!=/77/1!A;3282>! OM-!I2X)a!51<!3;B28!1;?@!

389-:/-! /-@S@8,! &6?@! J/28/-/1! N;->/-35?@/1! J5-</1! <2/! ;A82B67/1! =/28-95B/! OM-! <2/!

Z03/->682;1!65O!j/J/273!3/?@3!51<!CJS7O!(851</1!16?@!%/@61<751.!O/38./7/.8,!

!

!""#&@H%&'()*+,-.+/&0)(-1/22345&6/(&R,MTW*9-,1,7/4&DPC-&I3&341/(-.+,/62,.+/4&b/,1/4&4).+&P^WS/+)462345!
/f/BA76-23?@! 61! </-! %/3?@67751.! B28! W2/C;3;1*bb! Ei;7OL! I1288721./1L! P/583?@761<H! 2B! P65/-2BA5730/8-2/0L!
i2/</-@;751.3O-/e5/1C! >;1! V! TC! L! "1/-.2/<2?@8/! >;1! bLbaaB^dBBp! 51<! *bbb! $/36B82BA57361C6@7! A-;!
%/@61<751.,!E0765X!I;18-;77/c!!@/77X./70o!b@c!!./70o!)@H,!
!
!

&6?@! `/387/.51.! </-! %/;06?@851.3C/28-95B/! J5-</1! J/28/-/! N/-35?@/! B28! </B!

O;:5332/-8/1! (8;33J/77/1./-98! </-! `2-B6!i;7O! EW2/C;3;1*bbH! 3;J2/! </-! -6<267/1! (8;KJ/77/!

EPiH! </-! `2-B6! "F(! E(J233!P;7;-! G7638H! <5-?@./OM@-8! ER00,! V)H,! P2/! %/@61<751.!B28! </B!

"F(!$/-98!B28! bL[! 06-! C/2.8/! 3/?@3! (851</1! 16?@! %/@61<751.! /21/! 32.12O2:618! /-12/<-2.8/!

R1C6@7! I2X)aXA;3282>/-! =/77/1! >;1! V\]! Ew_L*H! 2B! N/-.7/2?@! C5-! I;18-;77/! )@! E[\LV_]! w_L\H,!

&6?@! CJS7O! (851</1! C/2.8! 32?@! 0/2! </-! %/@61<751.! B28! bL[! 06-! EV\]w+L)H! J/28/-@21! /21/!

"-12/<-2.51.L! 2B! N/-.7/2?@! C5-! I;18-;77/! *_@! E[)La\]! wVL[H,! P2/! %/@61<751./1! B28! </B!

$/-98! W2/C;3;1! *bb! >;1! i;7OL! J5-</1! B28! "1/-.2/<2?@8/1! >;1! bLbaa! B^dBBp! 51<!

bL*__B^dBBp!<5-?@./OM@-8,!!

!

!

4

4

4

4

!!!!!!!!!!!!!!I;18-;77/!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!b@!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!)@!
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! a)

!

P2/! %/@61<751.! B28! bLbaa! B^d! BBp! OM@-8/! 3;J;@7! 3/?@3! Eg+L++]w_LgH! 673! 65?@! CJS7O!

(851</1!Ea_L)*]!wVL_H!16?@!RAA72:682;1!C5!/21/-!32.12O2:618/1!"-@S@51.!</-!I2X)aXA;3282>/1!

=/77/1L! 2B! N/-.7/2?@! C5! </1! 510/3?@6778/1! I;18-;77/1! E)@o! [\LV_]! w_L\! 51<! *_@o! [)La\]!

wVL[H,! P2/! %/@61<751.! B28! bL*__B^dBBp! C/2.8/! @21././1! C5! 0/2</1! =/28A51:8/1! /21/!

32.12O2:618/! "-12/<-2.51.! </3! R18/273! I2X)aXA;3282>/-! =/77/1! E)@o! ! V[LVb]! w*L[! 51<! *_@o!

*aLa\]!w+LVH!2B!N/-.7/2?@!C5!I;18-;77/!)@!E[\LV_]!w_L\H!51<!I;18-;77/!*_@!!E[)La\]!wVL[H,!!

!
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*!6!!

2789 :7; !6&<=: !6!((+/>?//# !6"##+/>?//#
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2789 :7; !6&<=: !6!((+/>?//# !6"##+/>?//#

0

1

@789:7;;A

@789:7;;A

4

4

44

4

!
!""#&@M%&'()*+,-.+/&0)(-1/22345&6/(&R,MTW*9-,1,7/4&DPC-&I3&341/(-.+,/62,.+/4&b/,1/4&4).+&P^WS/+)462345!!
B28!W2/C;3;1*bb!Ei;7OL!I1288721./1L!P/583?@761<H!2B!P65/-2BA5730/8-2/0L!i2/</-@;751.3O-/e5/1C!>;1!V!TC!51<!
*bbb!$/36B82BA57361C6@7!A-;!%/@61<751.!)!(851</1!16?@!%/3?@67751.!ERH!51<!*_!(851</1!16?@!%/@61<751.!
E%H! 3;J2/! 6<9e568/! N/-35?@/! B28! (J233! P;7;-! G7638sRAA72:68;-! *[BB! E"7/:8-;! F/<2?67! (D38/B3! $B0TL!
I;13861CL!P/583?@761<H!B28!bL[!06-,!

!
!

i/28/-/!N/-35?@/!J5-</1!B28! </B!$/-98!F/<2?67!P5;728@! (P*! >;1! (8;-C!<5-?@./OM@-8,! "3!

C/2.8/1! 32?@! 0/2! P65/-2BA5730/8-2/0L! B28! /21/-! i2/</-@;7O-/e5/1C! >;1! V! TCL! 3;J2/! /21/-!

$/36B82BA57361C6@7!>;1!*bbbL!16?@O;7./1</!"-./01233/!ER00,!VaH,!!

!
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*!

@789:7;;A "<=:+'B "6%<=:+'B !6#/>?//C+'B !6$/>?//C+'B

!

"!
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%!

&!
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(!
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@789:7;;A "<=:+"#B "6%<=:+"#B !6#/>?//C+"#B !6$/>?//C+"#B

0

1

4
4

4
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*!

@789:7;;A "<=:+'B "6%<=:+'B !6#/>?//C+'B !6$/>?//C+'B

!

"!

#!
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%!

&!

'!
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@789:7;;A "<=:+"#B "6%<=:+"#B !6#/>?//C+"#B !6$/>?//C+"#B

0

1

4
4

4

44 4

4

!""#&@T%&'()*+,-.+/&0)(-1/22345&794&R,WMT&*9-,1,7/(&+3?)4/(&?/-/4.+J?)2/(&P1)??I/22/4&,4&8(9I/41&4).+&
S/-.+)22345&?,1&<9=3--,/(1/&P19cQ/22/&346&()6,)2/(&0(3.=Q/22/&?,1&P19(I&D/6,.)2&0392,1+&P0\&N(8;-C!F/<2?67!
R$L!Y9./-J27/1L!(?@J/2CH,!R5O./8-6./1!J5-</!</-!=/28A51:8! !)!(851</1!16?@!RAA72:682;1!ERH!51<!*_!(8<!16?@!
RAA72:682;1! E%H,! `M-! <2/! N/-35?@/! J5-</! B28! P65/-2BA5730/8-2/0L! i2/</-@;7O-/e5/1Co! V! TC! 51<!!
$/36B82BA57361C6@7!>;1!*bbb!./6-0/28/8,&
&

!

P2/! $-6A@/1! C/2./1! /21/! 32.12O2:618/! "-@S@51.! </-! I2)aXA;3282>/1! =/77/1! 0/2! /21/-! (iX

%/@61<751.! B28! /21/-! "1/-.2/<2?@8/! >;1! bL_! B^dBBp! )! (8<! EaVLb_]! w+L+aH! 3;J2/! *_! (8<!

E))Lag]! w+LVbH! 16?@! (iX%/@61<751.L! 2B! N/-.7/2?@! C5-! 510/3?@6778/1! I;18-;77/! EVgLg*]!

w)L\\H,! P2/! (iX%/@61<751.!B28! bL+!B^dBBp! C/2.8/! 16?@! )! (8<! E[bLgg]!w_L*)HL! 3;! .58!J2/!

:/21/!N/-91</-51./1!2B!N/-.7/2?@!C5-!510/3?@6778/1!I;18-;77/!EVgLg*]!w)L\\H,!&6?@!*_!(8<!

C/2.8/! 32?@! /21/! "-12/<-2.51.! </-! I2)aXA;3282>/1! =/77/1! 65O! _aL)a]! EwVLa_H,! P2/! PiX

%/@61<751.!B28!*!06-!C/2.8/!16?@!)!(8<!E[VLa)]!w_LgaH!51<!16?@!*_!(8<!E[gL)\]!w)L*\H!/21/!

32.12O2:618/! "-@S@51.! </-! I2)aXA;3282>/1! =/77/1! 2B!N/-.7/2?@! C5-! I;18-;77/! EVgLg*]!w)L\\H,!

y@172?@/! #/357868/! /-.60/1! <2/! %/@61<751.!B28! *LV! 06-! 3;J;@7! )! (8<! E)VLb)]! w_Lg_HL! 673!

65?@!!*_!(8<!E[[La+]!w+L[[H!16?@!%/@61<751.,!
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&

!
+,),_,!RA;A8;3/16?@J/23!B28!G63A63/X+!
!
P/-!2BB51@238;?@/B23?@/!&6?@J/23!</-!RA;A8;3/!0/2!B/3/1?@DB67/1!(86BBC/77/1L!J5-</!

B28!</B!!RA;A8;3/B6-:/-!G63A63/X+!! ! EW68/7L!/8!67,L!*\\)H!>;1!%P!W@6-B21./1!%2;3?2/1?/3!

E*o[bbL! T/2</70/-.L! P/583?@761<HL! /21/B! A;7D:7;167/1! R182:S-A/-! 653! </B! I6121?@/1L!

<5-?@./OM@-8,! P2/! A;3282>/1! F(G3! J5-</1! e56182O2C2/-8L! C5-! $/36B8C/77C6@7! 213! N/-@978123!

./3/8C8! 51<! 21! O;7./1</! P26.-6BB/! ER00,Vg! 51<! R00,V\H! .-6A@23?@! <6-./38/778,! P2/!

"-./01233/!</-!%/@61<751.!B28!</B!$/-98!W2/C;3;1!*bb!>;1!i;7O!51<!</B!(J233!P;7;-!G7638!

>;1! "F(! ER00,VgHL! C/2./1! 0/2! 677/1! %/3?@67751./1! 32.12O2:618/! N/-91</-51./1! </3!

A-;C/18567/1! R18/273! G63A63/X+XA;3282>/-! @5B61/-! B/3/1?@DB67/-! (86BBC/77/1L! 2B!

N/-.7/2?@!C5-!510/3?@6778/1!I;18-;77/,!!
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!
!""#& @Y%& '()*+,-.+/& 0)(-1/22345& 6/(& C)-*)-/W$W*9-,1,7/4& DPC-& I3& 341/(-.+,/62,.+/4& b/,1/4& 4).+& P^W
S/+)462345!B28!W2/C;3;1*bb!Ei;7OL!I1288721./1L!P/583?@761<H!2B!P65/-2BA5730/8-2/0L!i2/</-@;751.3O-/e5/1C!
>;1!V!TC!51<!*bbb!$/36B82BA57361C6@7!A-;!%/@61<751.!)!(851</1!16?@!%/3?@67751.!ERH!51<!*_!(851</1!16?@!
%/@61<751.! E%H!3;J2/!6<9e568/!N/-35?@/!B28!(J233!P;7;-!G7638sL!RAA72:68;-!*[BB!E"7/:8-;!F/<2?67!(D38/B3!
$B0TL!I;13861CL!P/583?@761<H!B28!bL[!06-,!

!

!
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! a\

!

P2/!%/@61<751.!B28!bL[!06-!E(J233!P;7;-!G7638H!C/2.8/!32.12O2:618!/-@S@8/!R18/27/!G63A63/X+X

A;3282>/-!=/77:/-1/L!3;J;@7!)!(851</1!E[)L\_]w\H!673!65?@!*_!(851</1!E+*L+*]w+H!16?@!</-!!

%/@61<751.L!2B!N/-.7/2?@!C5!</1!510/3?@6778/1!I;18-;77/1!E)@o!*gLaa]!w[c!*_@o!VgLg_]w\H,!

P2/!%/@61<751./1!B28!</B!$/-98!W2/C;3;1!*bb!</-!`2-B6!i;7OL!C/2.8/!0/2!/21/-!%/@61<751.!

B28! bL*__B^dBBp! /0/1O6773! 32.12O2:618! /-@S@8/! R18/27/! >;1! G63A63/X+XA;3282>/1! =/77/1! )!

(851</1!16?@!%/@61<751.! E)aL)a]!wgHL!673!65?@!*_!(851</1!16?@!%/@61<751.! EabLV+]w[HL!

2B!N/-.7/2?@!C5!</1!I;18-;77/1!E)@o!*gLaa]!w[c!*_@o!VgLg_]w\H,!P2/!%/3?@67751.!B28!bLbaa!

B^dBBp!EW2/C;3;1!*bbH!0/J2-:8/!16?@!)!(851</1!/21/!32.12O2:618!/-@S@8/1!E+gLaV]!w)H!51<!

16?@! *_! (851</1! /21/! 32.12O2:618! /-12/<-2.8/1! E_[L)\]w*_H! R18/27! G63A63/X+XA;3282>/-!

=/77:/-1/L!2B!N/-.7/2?@!C5!</1!I;18-;77/1!E)@o!*gLaa]!w[c!*_@o!VgLg_]w\H,!i/28/-/!N/-35?@/!

C5B! 2BB51@238;?@/B23?@/1! &6?@J/23! </-! RA;A8;3/L! J5-</1! B28! </B! $/-98! F/<2?67!

P5;728@!(P*!>;1!(8;-C!<5-?@./OM@-8,!!

!

!

"!

#!

$!

%!

&!

'!

(!

@789:7;;A "<=:+'B "6%<=:+'B !6#/>?//C+'B !6$/>?//C+'B

!
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4

!

"!

#!
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@789:7;;A "<=:+'B "6%<=:+'B !6#/>?//C+'B !6$/>?//C+'B

!

"!

#!
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&!

'!
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@789:7;;A "<=:+"#B "6%<=:+"#B !6#/>?//C+"#B !6$/>?//C+"#B

0

1

4

44
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!

!""#&@Z%&'()*+,-.+/&0)(-1/22345&794&C)-*)-/W$W*9-,1,7/(&DPC-&,4&8(9I/41&4).+&S/-.+)22345&?,1&<9=3--,/(1/&
P19cQ/22/&346& ()6,)2/(&0(3.=Q/22/&?,1& P19(I&D/6,.)2&0392,1+& P0\& N(8;-C!F/<2?67!R$L! Y9./-J27/1L! (?@J/2CH,!
R5O./8-6./1!J5-</! </-! =/28A51:8! ! )! (851</1! 16?@! RAA72:682;1! ERH! 51<! *_! (8<! 16?@! RAA72:682;1! E%H,! `M-! <2/!
N/-35?@/!J5-</!B28!P65/-2BA5730/8-2/0L!i2/</-@;7O-/e5/1Co!V!TC!51<!!$/36B82BA573/!>;1!*bbb,!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! gb

!

P2/3/!C/2.8/1!0/2!/21/B!P65/-2BA5730/8-2/0L!/21/-!i2/</-@;7O-/e5/1C!>;1!V!TC!3;J2/!/21/-!

$/36B82BA57361C6@7! >;1! *bbbL! ! <2/! 21! R00,V\! <6-./38/778/1! "-./01233/,! ! &6?@! (iX

RAA72:682;1!B28!</B!$/-98!F/<2?67!P5;728@!(P*!>;1!(8;-CL! C/2.8/! 32?@!16?@!)!(851</1L!0/2!

677/1!<5-?@./OM@-8/1!%/@61<751./1L!/21/!"-@S@51.!</3!R18/273!G63A63/X+XA;3282>/-!F(G3!2B!

N/-.7/2?@!C5-!510/3?@6778/1!I;18-;77/!>;1!*\L*g]w+L[)!EB28!R5316@B/!</-!%/3?@67751.!B28!

*!06-H,!"3!:6B!C5!32.12O2:618/1!"-@S@51./1!</3!R18/273!G63A63/X+XA;3282>/-!F(G3!0/2!*LV06-!

EVbL\+]!w+LaaHL!0/2!bL_B^dBBp!EVbL_*]w+L[\H!51<!0/2!bL+B^dBBp!E)bL__]w+L)\H,!&6?@!*_!

(851</1!C/2.8/1!<2/!%/3?@67751./1!B28!*!06-! E_bLVV]w+L)[H!51<!*LV06-! E*aL\*]w_L\VH!15-!

./-21./! R0J/2?@51./1! C5-! I;18-;77/,! %/2! </-! (iX%/@61<751.! B28! bL_B^dBBp! :6B! /3! C5!

/21/-! "-12/<-2.51.! </3! R18/273! G63A63/X+XA;3282>/-! =/77/1! >;1! *+L*a]w*L[,! P2/! (iX

%/@61<751.!B28!bL+B^dBBpL!C/2.8/!16?@!*_!(851</1!/21/!32.12O2:618/!"-@S@51.!</3!R18/273!

G63A63/X+XA;3282>/-! F(G3! 65O! [)La[]w)Lb)L! 2B! N/-.7/2?@! C5-! 510/3?@6778/1! I;18-;77/!

E*\L*g]w+L[)H,! &6?@! </1! >;-72/./1</1! C/28X! 51<! <;32360@91.2./1!

h18/-35?@51.3/-./01233/1! C5B! 2BB51@238;?@/B23?@/1! &6?@J/23! >;1! RA;A8;3/! 51<!

W-;72O/-682;1! 16?@! (idPi! RAA72:682;1L! 3;778/1! <2/! C/77579-/1! W-;C/33/L! <5-?@! <2/!

h18/-35?@51.!65O!=/77678/-51.!E(/1/3C/1CH!21!R0@91.2.:/28!</-!(idPiX%/3?@67751.!/-.91C8!

J/-</1,!

!

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



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! g*

!
+,a,!&6?@J/23!>;1!(/1/3C/1C!B28!%/86X$676:8;32<63/X`9-051.!
!
R78/-51.3A-;C/33/! >;1! =/77/1! 3A2/./71! 32?@! 518/-! 61</-/1! 21! </-! R:82>2898! </-! %/86X

$676:8;32<63/!EG-238;O67;L!/8!67,L!*\\gc!$;7<38/21L!*\\bc!I68350/L!/8!67,L!_bbgc!n213:/13L!/8!67,L!

*\\[c! (@/-J;;<L! /8! 67,L! *\ggc! (8/1</-5AL! /8! 67,L! _bb+H! J2/</-L! J/3@670! <2/3/! OM-! <2/!!

h18/-35?@51.!</-!R78/-51.!0CJ,!(/1/3C/1C!>;1!=/77/1!0/158C8!J/-</1!EP2B-2L!/8!67,L!*\\[H!

:611,!`M-!<2/!(idPiX60@91.2./!N/-91</-51.!</-!(/1/3C/1C!J5-</1!<2/!=/77/1!B28!Pid(i!

0/@61</78L!<616?@!OM-!)!(851</1!;</-!*_!(851</1!518/-!%-583?@-61:0/<21.51./1!21:502/-8!

51<! 2B! R13?@7533! </-! %/86X$676:8;32<63/! `9-051.! 518/-C;./1,! P2/! R53J/-851.! /-O;7.8/!

/21/1! Y6.! 16?@! </-! `9-051.,! `M-! <2/! R53J/-851.! </-! P68/1! J5-</1! <2/! $/36B8C/77/1!

e56182O2C2/-8!51<!C5!</1!%/86X$676:8;32<63/XA;3282>/1!=/77/1!E%765O9-051.!X!R00,[bH!21!%/C5.!

./3/8C8,! `M-! <2/! R53J/-851.! </-! P68/1!J5-</1! <2/! $/36B8C/77/1! e56182O2C2/-8! 51<! C5! </1!

%/86X$676:8;32<63/XA;3282>/1! =/77/1! E%765O9-051.! X! R00,[bH! 21! %/C5.! ./3/8C8,! P2/!

A-;C/18567/1! i/-8/! </-! %/86X$676:8;32<63/XA;3282>/1! =/77/1! J5-</1! 21! R0027<51.! [*!

.-6A@23?@!<6-./38/778,!!

!

!

!!&&&&&&&&&&&&
&!
!

P2/! "-./01233/! </-! %/86X$676:8;32<63/X`9-051.! C/2.8/1! OM-! <2/! O;:5332/-8/! (iXRAA72:682;1!

B28! bL_!B^dBBp! 3;J2/! bL+!B^dBBpL! 0/C;./1! 65O! <2/! 51./3?@6778/1! I;18-;77/1L! C5! 0/2</1!

=/28A51:8/1!:/21/-7/2!N/-91</-51./1,!

!

!

!

!""#& HG%& A,.+1?,=(9-=9*,-.+/& !3<4)+?/& 794& +3?)4/4& ?/-/4.+J?)2/4& P1)??I/22/4& S/1)W')2).19-,6)-/&
5/<L("1#!P/-!WO/27!C/2.8!/21/!A;3282>/!E0765/H!F(G!E=/233dF2?-;XP233/?82;1!Z03/->/-,=*!E_bfH!d!Rf2;N232;1!V,),+H,&

!

,%%,+
"!+./+



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! g_

!
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@789:7;;A !6#+/>?//C !6$+/>?//C "+<=: "6%+<=:
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/

!

"!

#!

$!

%!

&!

'!

(!

)!

*!

@789:7;;A !6#+/>?//C !6$+/>?//C "+<=: "6%+<=:

)*
+,
-.
/

4

4

0

1

!
!""#&H\%&S/1)W')2)=19-,6)-/W[L("345&794&+3?)4/4&?/-/4.+J?)2/4&P1)?I/22/4&N+DPC-O,!P6-./38/778! 238!</-!
A-;C/18567/!R18/27!A;3282>/-!F(G3!)!(851</1!16?@!%/3?@67751.! ERH!51<! !*_!(851</1!16?@!%/3?@67751.! E%H,!"3!
J5-</1!%/3?@67751./1!B28!(8;-C!F/<2?67!P5;728@s(P*! E(8;-C!F/<2?67!R$L!Y9./-J27/1L!(?@J/2CH!<5-?@./OM@-8,!
`M-!<2/!N/-35?@/!B28! O;:5332/-8/-! (8;33J/77/!J5-</!<2/! N;-765O38-/?:/! ''L!B28! /21/-! `;:53C;1/! >;1! bX+b!BB!
>/-J/1</8L! OM-! <2/! -6<267/! J5-</! </-! RAA72:68;-! t*[! BB! >/-J/1</8,! P2/! P5-?@OM@-51.! J6-! 2B!
P65/-2BA5730/8-2/0!B28! </-!i2/</-@;7O-/e5/1Co! V! TC,! P2/! $/36B82BA57361C6@7! 0/8-5.! *bbb,! "3! J5-</1! <2/!
"1/-.2/385O/1!bL_B^dBBp!51<!bL+B^dBBp!<5-?@./OM@-8,! `M-!<2/!%/@61<751.!B28! -6<267/-! (8;33J/77/!J5-</1!
<2/!"1/-.2/385O/1!>;1!*!51<!*LV!06-!0/158C8,!
!

"0/1O6773!:;118/!C5!0/2</1!=/28A51:8/1!:/21/!%//21O753351.!</-!%/86X$676:8;32<63/!R:82>2898!

0/2! F(G3! 16?@! -6<267/-! PiXRAA72:682;1! B28! *! 06-! O/38./38/778! J/-</1,! %/2! -6<267/-! PiX

RAA72:682;1! B28! *LV! 06-L! C/2.8/! 32?@! j/<;?@! C5! 0/2</1! =/28A51:8/1! /21! </5872?@! 32.12O2:618!

/-@S@8/-! R18/27! %/86X$676:8;32<63/XA;3282>/-! F(G3,! P/-! A-;C/18567/! R18/27! </-! %/86X

$676:8;32<63/!A;3282>/1!=/77/1!16?@!)!(8<!76.!@2/-0/2L! !0/2!)[L*+]!w*L[_!!3;J2/!16?@!*_!(8<!

0/2! aVLa*]! w+L)),! P2/! "-./01233/! 321<! 21! R00,[*! <6-./38/778,! P6! </-!

h18/-35?@51.33?@J/-A51:8!</-!>;-72/./1</1!R-0/28!65O!<63!R:821!51<!F2.-682;13>/-@678/1!

>;1!F(G3! 0CJ,! </-/1! %//21O753306-:/28! M0/-! (idPiX%/@61<751.! 518/-35?@8!J/-</1! 3;77L!

/-O;7.8!<2/!N23567232/-51.!</3!R:821CD8;3:/7/883!B288/73!W@677;2<21O9-051.,!

!

+



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! g+

!
+,g,! &6?@J/23! >;1! R:821CD8;3:/7/88>/-91</-51./1! B288/73!
W@677;2<21O9-051.!
!
`M-! <2/! N23567232/-51.! </3! `XR:821X=D8;3:/7/883! EW/77/.-21! 61<! F/77;-L! _bbaH! J2-<! <63!

O75;-/3C/1CB6-:2/-8/! W@677;2<21! ER7/f6! `75;-sVggL! R03;-A82;1o! V\[1BL! "B2332;1o! [*a1BL!

F;7/?576-! W-;0/3L! '1>28-;./1L! n/2</1L! &2/</-761</H! ./158C8,! &6?@</B! <2/! =/77/1! (idPiX

0/@61</78L! B28! W@677;2<21! 51<! PRW'! /21./O9-08! J5-</1L! :;118/1! 2B! /-38/1! (?@-288! <2/! `X

R:821O63/-1! </-! @F(G3! 16?@! ./-2?@8/8/1! 51<! 51./-2?@8/8/1! `63/-1! 518/-3?@2/</1!J/-</1!

ER00,[_H,!

!

!

!""#&HF%!&[239(/-I/4-?,=(9-=9*,-.+/&!3<4)+?/&+3?)4/(&?/-/4.+J?)2/(&P1)??I/22/&N+DPCO#&
P2/! $/36B8C/77C6@7! J2-<! B28! </B! I/-1O6-038;OO! PRW'! 0/382BB8,! P2/! =/77/1! B28! ./-2?@8/8/1! E%H! 51<!
51./-2?@8/8/1! ERH! R:821O63/-1!J/-</1! e56182O2C2/-8! 51<! </-!$/36B8C/77C6@7! ././1M0/-./38/778! E=/233! Rf2;>/-8!
_bbFL!nP!W761X&/;O756-L!PRW'L!`'YGH,&
!

!

R73!/-38/3!J5-</1!<2/!@5B61/1!B/3/1?@DB67/1!(86BBC/77/1!B28!</B!W2/C;3;1!*bb!Ei;7OL!

I1288721./1L! P/583?@761<H! B28! P65/-2BA5730/8-2/0L! i2/</-@;751.3O-/e5/1C! >;1! V! TC! 51<!

/21/-! $/36B82BA57361C6@7! >;1! *bbb! 0/@61</78,! hB! /21/1! ;A82B67/1! =/28A51:8L! OM-! <2/!

%/382BB51.! </-! `63/-e5672898! 0/CM.72?@! </3! R53-2?@851.3>/-@678/13! 653C5J9@7/1L! J5-</!

/21/! #/2@/! >;1! N;->/-35?@/1! ./8982.8,! "f/BA76-23?@! 321<! 21! R00,! [V! <2/! C/2860@91.2./1!

N/-91</-51./1!</-!`XR:821O63/-1!B28!/21/-!"1/-.2/<2?@8/!>;1!bLbaaB^dBBp!EW2/C;3;1!*bbH!

<6-./38/778,!P2/!(iX0/@61</78/1!F(G3!J5-</1!C5!518/-3?@2/<72?@/1!=/28A51:8/1!16?@!(iX

%/@61<751.! 60./38;AA8,!&/0/1! </-! I;18-;77/! 321<! 2B!16?@O;7./1</1!P26.-6BB! ER00,! [+HL!

<2/!N/-35?@361398C/!<2-/:8!16?@!(?@67751.L!+b!B21!16?@!(?@67751.!51<!)b!B21!16?@!(?@67751.!

.-6A@23?@!<6-./38/778&!

0+ 1+



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! gV

!

%"6'$D $&6'!D ('6#)D ''6"#D
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@789:7;;A 0 1 2
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'!D
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)!D

*!D

@789:7;;A 0 1 2

!""#& H$%& '()*+,-.+/& 0)(-1/22345& 6/-& *(9I/413)2/4& !41/,2-& 5/(,.+1/1/(& [W!=1,4<)-/(4& I3& 341/(-.+,/62,.+/4&
b/,1/4& 4).+& P^WS/+)462345& ?,1& 8,/I9-94\GG! Ei;7OL! I1288721./1L! P/583?@761<H! 2B! P65/-2BA5730/8-2/0L!
i2/</-@;751.3O-/e5/1C! >;1!V!TC!51<!*bbb!$/36B82BA57361C6@7! A-;!%/@61<751.! ! 3;J2/! /21/-! "1/-.2/<2?@8/!
>;1! bLbaaB^dBBp,!P2/! I;18-;77/! 0/328C8! V*L)+w*+L*a]! ./-2?@8/8/! `XR:821O63/-1,!P2-/:8! 16?@! %/3?@67751.! ERH!
321<!+[L)bw*bLa+]!61!./-2?@8/8/1!`63/-1!</8/:82/-06-,!&6?@!+b!F2158/1!E%H!C/2.8!32?@!/21!A-;C/18567/-!R18/27!
>;1!a)L_gw[L+g]!./-2?@8/8/-!`63/-1L!<2/!16?@!)b!F2158/1!EGH!0/-/283!J2/</-!65O!))L*_wgL*\]!60./O677/1!321<!
ER77/!"-./01233/!0/328C/1!(2.12O2:61CH,!

!

R5O.-51<!<2/3/-!"-./01233/!J5-</1!OM-!<2/!J/28/-/1!N/-35?@/!<2/!=/28A51:8/!8z!E<2-/:8!16?@!

%/3?@67751.H! 51<! 8{! E+b! F2158/1! 16?@! %/3?@67751.H! >/-J/1</8,! `M-! <2/! /-38/1! N/-35?@/!

J5-</1!</-!W2/C;3;1!*bb!Ei;7OH!51<!</-!(J233!P;7;-!G7638!E"F(H!2B!P65/-2BA5730/8-2/0L!B28!

/21/-!i2/</-@;751.3O-/e5/1C!>;1!V!TC!51<!/21/-!$/36B82BA57361C6@7!>;1!*bbb! 'BA573/1L!

>/-J/1</8!ER00,[VH,!

!

"!

#!

$!

%!

&!

'!

(!

)!

*!

@789:7;;A !6&+<=: !6!((+/>?//C !6"($+/>?//C

!
!""#&H@%&'()*+,-.+/&0)(-1/22345&6/-&*(9I/413)2/4&!41/,2-&5/(,.+1/1/(&[W!=1,4<)-/(4&I3?&b/,1*34=1&1d&N6,(/=1&
4).+& 6/(& S/-.+)22345O#! "3! J5-</1! B28! </B! B28! W2/C;3;1! *bb! Ei;7OL! I1288721./1L! P/583?@761<H! 2B!
P65/-2BA5730/8-2/0L! i2/</-@;751.3O-/e5/1C! >;1! V! TC! 51<! *bbb! $/36B82BA57361C6@7! A-;! %/@61<751.! B28!
bLbaaB^dBBp!51<!bL*a+B^dBBp!3;J2/!6<9e568/!N/-35?@/!B28!(J233!P;7;-!G7638sL!RAA72:68;-!*[BB!E"7/:8-;!
F/<2?67!(D38/B3!$B0TL!I;13861CL!P/583?@761<H!B28!bL[!06-!<5-?@./OM@-8,!

!

'!

'!

'!

'!

'!
'!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! g[

!

P2/! P/8/:82;1! >;1! ./-2?@8/8/1! `XR:821O63/-1! C/2.8/! <2-/:8! 16?@! (iXPiXRAA72:682;1! E8zH!!

32.12O2:618/! N/-91</-51./1,! P2/! PiX%/@61<751.! B28! </B! (J233! P;7;-! G7638! B28! bL[! 06-!

E[bL\[]w[L_)H! 3;J2/! <2/! (iX%/@61<751.! B28! </B! W2/C;3;1! *bb! B28! bLbaaB^dBBp! E+)]!

w_L+gHL!C/2.8/1!32.12O2:618/!N/--21./-51./1!</3!A-;C/18567/1!R18/273L!</-!./-2?@8/8/1!`63/-1!

2B! N/-.7/2?@! C5-! I;18-;77/! E[\LV+]w[L\aH,! P2/! (iX%/@61<751.!B28! </B! W2/C;3;1! *bb!B28!

bL*a+B^dBBp! C/2.8/! /21/! 32.12O2:618/! "-@S@51.! </3! ./-2?@8/8/1! R18/273! 65O! abL\V]w[L+[!

ER00,[VH,!R73!J/28/-/-!%/;06?@851.3C/28-65B!J5-</!</-!=/28A51:8!+b!B21!16?@!%/@61<751.!

>;-./3/@/1!E8{HL!</-!21!R00,![[!.-6A@23?@!<6-./38/778!238,!

!

!

"!

#!

$!

%!
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'!
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)!

*!

"!!

@789:7;;A !6&+<=: !6!((+/>?//C !6"($+/>?//C

!
!""#&HH%&'()*+,-.+/&0)(-1/22345&6/-&*(9I/413)2/4&!41/,2-&5/(,.+1/1/(&[W!=1,4<)-/(4&I3?&b/,1*34=1&1e&N$G&?,4&
4).+& 6/(& S/-.+)22345O#! "3! J5-</1! B28! </B! B28! W2/C;3;1*bb! Ei;7OL! I1288721./1L! P/583?@761<H! 2B!
P65/-2BA5730/8-2/0L! i2/</-@;751.3O-/e5/1C! >;1! V! TC! 51<! *bbb! $/36B82BA57361C6@7! A-;! %/@61<751.! B28!
bLbaaB^dBBp!51<!bL*a+B^dBBp!3;J2/!6<9e568/!N/-35?@/!B28!(J233!P;7;-!G7638sL!RAA72:68;-!*[BB!E"7/:8-;!
F/<2?67!(D38/B3!$B0TL!I;13861CL!P/583?@761<H!B28!bL[!06-!<5-?@./OM@-8,!
!
!

P2/! P/8/:82;1! >;1! ./-2?@8/8/1! `XR:821O63/-1! +b! B21! 16?@! E8{H! (iXPiXRAA72:682;1! C/2.8!

/0/1O6773! 32.12O2:618/! N/-91</-51./1! ER00,[[H,! P2/! PiX%/@61<751.! B28! </B! (J233! P;7;-!

G7638! B28! bL[! 06-! EggL**]w[L[)H! 3;J2/! <2/! (iX%/@61<751.! B28! </B! W2/C;3;1! *bb! B28!

bLbaaB^dBBp! EabL\a]w+L\_H! 51<! bL*a+B^dBBp! E)aLV_]w*bL))H! C/2.8/1! 32.12O2:618/!

"-@S@51./1! </3! A-;C/18567/1! R18/273! </-! ./-2?@8/8/1! `63/-1L! 2B! N/-.7/2?@! C5! </1!

510/3?@6778/1!I;18-;77/1!E[\LV+]w[L\aH,!i/28/-/!N/-35?@/!J5-</1!6<9e568!B28!</B!(8;-C!

F/<2?67!P5;728@s(P*!E(8;-C!F/<2?67!R$L!Y9./-J27/1L!(?@J/2CH!<5-?@./OM@-8!ER00,[)H,!!

'!

'!

'!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! g)

!

`M-! <2/! N/-35?@/! B28! O;:5332/-8/-! (8;33J/77/! J5-</! <2/! N;-765O38-/?:/! ''L! B28! /21/-!

`;:53C;1/! >;1! bX+b! BB! >/-J/1</8L! OM-! <2/! #6<267/! J5-</! </-! RAA72:68;-! t*[! BB!

>/-J/1</8,! "3! J5-</! 2B! P65/-2BA5730/8-2/0L! B28! /21/-!i2/</-@;751.3O-/e5/1C! >;1! V! TC!

51<!/21/-!$/36B82BA57361C6@7!>;1!*bbb!'BA573/1!./6-0/28/8,!!
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@789:7;;A !6#/>?//C+ !6$/>?//C+
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@789:7;;A !6#/>?//C+ !6$/>?//C+

0
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44
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!

!""#&HM%&'()*+,-.+/&0)(-1/22345&6/-&*(9I/413)2/4&!41/,2-&5/(,.+1/1/(&[W!=1,4<)-/(4&I3?&b/,1*34=1&1d&N6,(/=1&
4).+& 6/(& S/-.+)22345W& !""#& !]CO& 346& I3?& b/,1*34=1& 1e& N$G& ?,4& 4).+& 6/(& S/-.+)22345W& !""#& S]0O,! P2/!
%/3?@67751./1!J5-</1!B28!(8;-C!F/<2?67!P5;728@s(P*! E(8;-C!F/<2?67!R$L!Y9./-J27/1L!(?@J/2CH!<5-?@./OM@-8,!
`M-!<2/!N/-35?@/!B28! O;:5332/-8/-! (8;33J/77/!J5-</!<2/! N;-765O38-/?:/! ''L!B28! /21/-! `;:53C;1/! >;1! bX+b!BB!
>/-J/1</8L! OM-! <2/! -6<267/! J5-</! </-! RAA72:68;-! t*[! BB! >/-J/1</8,! P2/! P5-?@OM@-51.! J6-! 2B!
P65/-2BA5730/8-2/0!B28! </-!i2/</-@;7O-/e5/1Co! V! TC,! P2/! $/36B82BA57361C6@7! 0/8-5.! *bbb,! "3! J5-</1! <2/!
"1/-.2/385O/1!bL_B^dBBp!51<!bL+B^dBBp!<5-?@./OM@-8,! `M-!<2/!%/@61<751.!B28! -6<267/-! (8;33J/77/!J5-</1!
<2/!"1/-.2/385O/1!>;1!*!51<!*LV!06-!0/158C8,!

!
P2-/:8! 16?@! (iXdPiX%/@61<751./1! C/2.8/1! 32?@! 3;J;@7! OM-! <2/! P-5?:J/77/! E*! 06-o!!

[bL+g]w[L_)c! *LV06-oVVLV]waL*VH! 673! 65?@! OM-! <2/! OM-! <2/! (8;33J/77/! EbL_B^dBBpo!

V*L)\]wVLbgc! bL+!B^dBBpo! +)LVg]w+LVbH! /21/! 32.12O2:618/! #/<5C2/-51.! </-! ./-2?@8/8/1! `X

R:821O63/-1!2B!N/-.7/2?@!C5-!510/@61</78/1!I;18-;77/!E)_LV*]w[L+_H,!!

!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! ga

!

&6?@! +b! F2158/1! J6-/1! <2/! PiX0/@61</78/1! `63/-1! E*! 06-o! [\L*_]w+L)\c! ! *LV06-o!

V[LV\]w)Lg\H! J/28/-@21! J/12./-! 386-:! 653./-2?@8/8L! 673! <2/! 510/@61</78/1! I;18-;77/1!

E)_LV*]w[L+_H,!%/2!</-!O;:5332/-8/1!(iX%/@61<751.!J2/3/1!<2/!B28!bL+B^dBBp!0/@61</78/1!

=/77/1! J/28/-@21! /21/! 32.12O2:618/! #/<5C2/-51.! EV+Lg\]w+LaaHL! <2/! B28! bL_B^dBBp! /21/!

32.12O2:618/!"-@S@51.!</-!R1C6@7! Eg_LV)]wVLa\H!./-2?@8/8/-!`XR:821O63/-1L! 2B!N/-.7/2?@!C5-!

I;18-;77/!E)_LV*]w[L+_H!65O,!!%/2!</-!456182O2C2/-51.!</-!`XR:821O63/-1!J5-</1!C5398C72?@!<2/!

R1C6@7! </A;7DB/-232/-8/-! R:82138-5:85-/1! e56182O2C2/-8! 51<! 21! 16?@O;7./1</! P26.-6BB/!

ER00,[aH!.-6A@23?@!<6-./38/778,!
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@789 :7;;A +"+<=:+!B "6%<=:+!B

0

1

&

!""#&HT%&'()*+,-.+/&0)(-1/22345&6/-&*(9I/413)2/4&!41/,2-&6/*92J?/(,-,/(1/(&[W!=1,4<)-/(4&I3?&b/,1*34=1&1d&
N6,(/=1& 4).+& 6/(& S/-.+)22345W& !""#& !O& 346& I3?& b/,1*34=1& 1e& N$G& ?,4& 4).+& 6/(& S/-.+)22345& W!""#& SO,! P2/!
%/3?@67751./1!J5-</1!B28!(8;-C!F/<2?67!P5;728@s(P*! E(8;-C!F/<2?67!R$L!Y9./-J27/1L!(?@J/2CH!<5-?@./OM@-8,!
`M-!<2/!N/-35?@/!B28!-6<267/-!P-5?:J/77/!J5-</!</-!RAA72:68;-!t*[!BB!>/-J/1</8,!P2/!P5-?@OM@-51.!J6-!2B!
P65/-2BA5730/8-2/0!B28! </-!i2/</-@;7O-/e5/1Co! V! TC,! P2/! $/36B82BA57361C6@7! 0/8-5.! *bbb,! "3! J5-</1! <2/!
"1/-.2/385O/1!*!06-!51<!*LV!06-!0/158C8,!

!
!

4+

4+



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! gg

!

P2/! h18/-35?@51.! </-! `63/-38-5:85-! </3! R:8213! /-.60! 21! </-! I;18-;77.-5AA/! /21/1! R18/27!

</A;7DB/-232/-8/-! `63/-1! >;1! 2B!P5-?@3?@1288! VL++]!wbL\),! %/2! </-! %/@61<751.! </-!F(G3!

B28! -6<267/-! (8;KJ/77/! E(8;-CHL! C/2.8/! 32?@! <2-/:8! 16?@! </-! "fA;3282;1! B28! *! 06-L! /21!

A-;C/18567/-! R18/27! >;1! 2B! P5-?@3?@1288! [L_]w+L**L! 0/2! *LV! 06-! /21! R18/27! >;1! 2B!

P5-?@3?@1288! **L[V]w[L+g! </A;7DB/-23/-8/1! `XR:8213! ER00,! [gRH,! +b! B21! 16?@! PiX

%/@61<751.! 76.! </-! R18/27! </A;7DB/-232/-8/-! `63/-1! B28! *! 06-! 0/2! [L\+]wVL)\! ! 51<! ! 0/2!

*LV06-!0/2!\Lb_]w)LVb!ER00,[g%H,!(;B28!:;118/!C5!0/2</1!=/28A51:8/1L! OM-!<2/!%/@61<751.!

B28! *LV! 06-! /21/! 32.12O2:618/! "-@S@51.! </3! R18/273! </A;7DB/-232/-8/-! `63/-1! O/38./38/778!

J/-</1,!R<9e568/!N/-35?@/!J5-</1!B28!</-!O;:5332/-8/1!"21@/28!>;1!(8;-CL!B28!"1/-.2/1!>;1!

bL_B^dBBp!51<!bL+B^dBBp!<5-?@./OM@-8L!51<!21!</1!R00,![g!.-6A@23?@!<6-./38/778,!

!
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@789:7;;A !6#/>?//C+7B !6$/>?//C+7B

!

"!
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%!
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@789 :7;;A !6#/>?//C+$!+/E8 !6$/>?//C+$!+/E8

0

1
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"!

#!
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%!

&!

'!
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@789:7;;A !6#/>?//C+7B !6$/>?//C+7B

!

"!

#!
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'!

(!

)!

@789 :7;;A !6#/>?//C+$!+/E8 !6$/>?//C+$!+/E8

0

1

!
!""#&HY%&'()*+,-.+/&0)(-1/22345&6/-&*(9I/413)2/4&!41/,2-&6/*92J?/(,-,/(1/(&[W!=1,4<)-/(4&I3?&b/,1*34=1&1d&
N6,(/=1&4).+&6/(&S/-.+)22345W&!""#&!O&346&I3?&b/,1*34=1&1e&N$G&?,4&4).+&6/(&S/-.+)22345W&!""#&SO,!&4).+&P^W
S/+)462345&?,1& P19(I&D/6,.)2&0392,1+fP0\& NP19(I&D/6,.)2& !'_& VL5/(Q,2/4_& P.+Q/,IO#! `M-! <2/! N/-35?@/!B28!
O;:5332/-8/-! (8;33J/77/! J5-</! <2/! N;-765O38-/?:/! ''L! B28! /21/-! `;:53C;1/! >;1! bX+b! BB! >/-J/1</8,! P2/!
P5-?@OM@-51.!J6-! 2B!P65/-2BA5730/8-2/0!B28! </-!i2/</-@;7O-/e5/1Co! V!TC,!P2/!$/36B82BA57361C6@7! 0/8-5.!
*bbb,!"3!J5-</1!<2/!"1/-.2/385O/1!bL_B^dBBp!51<!bL+B^dBBp!<5-?@./OM@-8,!

4+

4+

4+

4+



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! g\

!

'1! R00,! [g! C/2.8! 32?@! 2B! N/-.7/2?@! C5-! 510/3?@6778/1! I;18-;77/! EVL++]wbL\)HL! /21! /-@S@8/-!

R18/27!</A;7DB/-232/-8/-!`XR:821O63/-1!>;1!_)Lgg]w*bL_\!0/2!bL_B^dBBp!51<!VaLbg]w*_La*!

0/2!bL+B^dBBpL!<2-/:8!16?@!</-!(iX%/@61<751.!E8zH,!!&6?@!/21/-!=/283A611/!>;1!+b!B21!E8{HL!

C/2.8!32?@!/21!A-;C/18567/-!R18/27!>;1!_\LV+]waL++!</A;7DB/-232/-8/1!`XR:821O63/-1!0/2!/21/-!

"1/-.2/! >;1! bL_B^dBBp! 51<! /21! R18/27! >;1! [+L*]w*+La_! 0/2! bL+B^dBBp,! %/2</!

"1/-.2/<2?@8/1! OM@-8/1! </B16?@! C5! 0/2</1! =/28/1L! C5! /21/-! 32.12O2:618/1! (8/2./-51.! </-!

</A;7DB/-232/-8/1! `63/-1! 2B! N/-.7/2?@! C5-! 510/@61</78/1! I;18-;77/,! R5O.-51<! </-! ;0/1!

0/3?@-2/0/1/1!"-./01233/L! 3;778/!<2/!/&Z(XR:82>2898! 21!<2/3/B!I;18/f8!518/-35?@8!J/-</1L!

5B! #M?:3?@7M33/! 65O! </1! "21O7533! >;1! (?@/-:-9O8/1! J9@-/1<! </-! (idPiXRAA72:682;1! C5!

C2/@/1,! !P/3!i/28/-/1!3;778/! 2B!%/C5.!C5B!R53-2?@851.3>/-@678/1!</-!=/77/1L!0/CM.72?@!</-!

W;76-2898L!/0/1O6773!<2/!R:82>2898!>;1!#6?*d!G<?!V_!</8/:82/-8!J/-</1,!%/2</!`6:8;-/1!3;778/1!

>26!i/38/-1!%7;8!M0/-A-MO8!J/-</1,!

!
+,\,! &6?@J/23! >;1! /&Z(! 51<! #6?*dG<?V_! B288/73! i/38/-1!
%7;8!
!
P2/!i/38/-1! %7;8! R167D3/! B28! </B!B;1;:7;167/1! R182:S-A/-!F;53/! R182XR:821L! ?7;1/! GV!

E*o[bbc! F2772A;-/H! C/2.8/! 3;J;@7! 21! </-! I;18-;77/! 673! 65?@! 0/2! </1! (iXdPiX0/@61</78/1!

R1398C/1! 21! </-!i/38/-1! %7;8! R167D3/! W-;8/21/fA-/332;1! >;1! R:821! 0/2! ! xV+:P! ER00,! )bH,!

R:821! 238!/21!W-;8/21!</3!=D8;3:/7/883L!<63!32?@!21!16@/C5!677/1!=/77/1!0/O21</8!51<!<2/18!673!

218/-1/!I;18-;77/,!%/CM.72?@!</-!`XR:821CD8;3:/7/88>/-91</-51./1!16?@!(idPiX%/@61<751.L!

3;778/! <2/! #;77/! >;1! /&Z(! 0CJ,! >;1! (?@/-:-9O8/1! 21! <2/3/B! =536BB/1@61.! 518/-35?@8!

J/-</1,! %/2! </-! i/38/-1! %7;8! R167D3/! B28! </B! A;7D:7;167/1! R182:S-A/-! #60028! R182X

/&Z(d&Z(! YDA/! '''! E*oabbL! %P! Y-613<5?82;1! n60;-68;-2/3|H! C/2.8/! 32?@! 0/2! 677/1! R1398C/1L!

/21/!"fA-/332;1!</3!W-;8/213!0/2!*Vb:P!ER00,[\H,!

!

!

!

!

!

!
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! \b

!

!

!
&
!""#HZ%&^/-1/(4&S291&!4)2J-/&794&/XKP]XKP&VJ*/&aaa&+3?)4/(&?/-/4.+J?)2/(&P1)??I/22/4!
21!R0@91.2.:/28!</-!(iXdPiX%/@61<751.!0/2!P65/-2BA5730/8-2/0!51<!/21/-!i2/</-@;7O-/e5/1C!>;1!V!TC!B28!
(8;-C!F/<2?67!P5;728@s(P*!E(8;-C!F/<2?67!R$L!Y9./-J27/1L!(?@J/2CH,P2/!$/36B82BA573C6@7!0/8-5.!*bbb!E1!UVH,!
R5O! </-! 721:/1! (/28/! 321<! <2/! "-./01233/! *_! (8<! 16?@! (iXdPiXRAA72:682;1L! 65O! </-! -/?@8/1! (/28/! )! (8<! 16?@!
RAA72:682;1! <6-./38/778,! P2/! %61</1@S@/! </3! B;1;:7;167/1! R182:S-A/-3! F;53/! R182XR?821L! ?7;1/! GV! E*o[bbc!
F2772A;-/H! 72/.8! 0/2! V+:PL! <2/! %61</1@S@/! </3! A;7D:7;167/1! R182:S-A/-3! R182X/&Z(d&Z(! YDA/! '''! E*oabbL! %P!
Y-613<5?82;1!n60;-68;-2/3|H!72/.8!0/2!*Vb:P,!
&

!

R5O.-51<! </-! %/;06?@851.! >;1! P/A;7DB/-23682;1! 51<! </-! %//21O753306-:/28! </3!

R53-2?@851.3>/-@678/13! </-! `XR:821O63/-1L! 3;778/1! 21! <2/3/B! =536BB/1@61.! <2/! #;77/! >;1!

#RG*dG<?V_!518/-35?@8!J/-</1,!%/2!</-!i/38/-1!%7;8!R167D3/!</3!A;7D:7;167/1!R182:S-A/-!

#60028! R182X#6?*dG<?V_! E*o[bbL! %2;3;5-?/H! C/2.8/! 32?@! 0/2! 677/1! R1398C/1L! /21/! "fA-/332;1!

</3!W-;8/213!0/2!*Vb:P!ER00,)bH!*_!(851</1!16?@!RAA72:682;1,!

!

!
!

!

R5O.-51<! </-! 32?@806-/1! %61</1! 21! R00,! [g! Ex*Vb:PH! 3;J2/! 21! R00,! [\! Ex_V:PH! :611!

O/38./38/778!J/-</1L!<633!@5B61/!F(G3!)!51<!*_!(851</1!16?@!(iXdPiXRAA72:682;1! E21:7,!

I;18-;77/H! /&Z(! /fA-2B2/-8/1,! #6?*dG<?V_! :;118/! *_! (8<! 16?@! (iXdPiX! %/@61<751.!

</8/:82/-8! J/-</1,! "3! :6B! </B16?@! C5! :/21/-! N/-91</-51.! 21! </-! "fA-/332;1! >;1! /&Z(!!

51<d;</-!#6?*dG<?V_!M0/-!(idPiXRAA72:682;1,!!

R:821!

/&Z(!

*_!(851</1!16?@!(iXRAA72:682;1!

I!!+++++ +++bL_!!
B^dBB(!

bL+!
B^dBB(!

*Lb!
06-!

*LV!
06-!

I!!+++++ +++bL_!!
B^dBB(!

bL+!
B^dBB(!

*Lb!
06-!

*LV!
06-!

)!(851</1!16?@!(iXRAA72:682;1!

%$F3+

"%!F3+

+

#6?*d!
G<?V

I!!+++++ +++bL_!!
B^dBB(!

bL+!
B^dBBp!

! !

R:821!

!
!""#& MG%& ^/-1/(4& S291& !4)2J-/& 794& E).\]C6.@F& +3?)4/(&
?/-/4.+J?)2/(&P1)??I/22/4! 21!R0@91.2.:/28!</-!(iXdPiX
%/@61<751.! 0/2! P65/-2BA5730/8-2/0! 51<! /21/-!
i2/</-@;7O-/e5/1C!>;1!V!TC!B28!(8;-C!F/<2?67!P5;728@s(P*!
E(8;-C! F/<2?67! R$L! Y9./-J27/1L! (?@J/2CH,! P2/!
$/36B82BA573C6@7! 0/8-5.!*bbb! E1! UVH,!P2/!%61</1@S@/!</3!
B;1;:7;167/1! R182:S-A/-3! F;53/! R182XR:821L! ?7;1/! GV!
E*o[bbc! F2772A;-/H! 72/.8! 0/2! V+:PL! <2/! %61</1@S@/! </3!
A;7D:7;167/1!R182:S-A/-3!R182X#6?*dG<?V_!E*o[bbL!%2;3;5-?/H!
72/.8!0/2!_V:P,!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! \*

!

P6!32?@!M0/-!Pid(iXRAA72:682;1!/21!386-:/-!"21O7533!65O!<2/!=D8;3:/7/88O;-B682;1!>;1!F(G3!

16?@J/23/1!72/KL!3;778/!21!/21/B!J/28/-/1!(?@-288!M0/-A-MO8!J/-</1L!;0!<2/3!/0/1O6773!/21/1!

"21O7533!65O!<63!F2.-682;13>/-@678/1!</-!F(G3!@68,!R73!/-38/-!F2.-682;136336D!J5-</!@2/-OM-!

</-!%;D</1!G@6B0/-!R336D!./J9@78,!

!

!
+,*b,! h18/-35?@51.! </-! F2.-682;1! B288/73! %;D</1! G@6B0/-!
R336D!!
!
=5-!Q0/-A-MO51.!</-!B2.-68;-23?@/1!"2./13?@6O8/1!>;1!F(G3!J2-<!</-!B;<2O2C2/-8/!%;D</1!

G@6B0/-!R336D! E%;D</1L! *\)_c! (?@B2<8L!/8! 67,L! _bb)6H!0/158C8,!P2/3/-!J5-</!5-3A-M1.72?@!

OM-!<2/!R167D3/!>;1!G@/B;86f23!0/2!n/5:;CD8/1!/86072/-8!E)*%+',-#!"#)'.*/0.1&#2!'.'345#$'.#

6789# :*..#;!3&1%!'"9# <*$*.'=;*"%1.# 1",# >&'%'/'.-5# ?'"3(:+*"# :+*"5# ?0;1"1# >&*--# 6@@ABC#

%/2!</-!R53J/-851.!</3!%;D</1!G@6B0/-!R336D3!J5-</1!6533?@72/K72?@!:;BA7/88!B2.-2/-8/!

=/77/1! e56182O2C2/-8! ER00,)*H,! P2/! h18/-35?@51./1! </-! F2.-682;137/23851.! 2B! %;D</1!

G@6B0/-!R336D!16?@!(iX%/@61<751.!B28!</B!W2/C;3;1!*bb!Ei;7OL!I1288721./1L!P/583?@761<H!

2B!P65/-2BA5730/8-2/0L!51<!/21/-!$/36B82BA57361C6@7!>;1![bb!ERL!GH!2B!N/-.7/2?@!C5!*bbb!

E%L! PH! 238! 21! R00,)_! .-6A@23?@! <6-./38/778,! "0/1O6773! J5-</1! <2/! %/@61<751./1! B28! /21/-!

i2/</-@;751.3O-/e5/1C!>;1!_TC! ERL!%H!51<!V!TC! EGL!PH!././1M0/-./38/778,!P2/!(?@67751./1!

C/2.8/1!0/2![bb!'BA573/1!51<!/21/-!i2/</-@;7O-/e5/1C!>;1!_!TCL!/21/!32.12O2:618/!"-@S@51.!

</-! F2.-682;1! 0/2! bLbaaB^dBBp! E_+! w*Lg+H! 51<! /21/-! 32.12O2:618/1! "-12/<-2.51.! 0/2!

bL_+gB^dBBp! E*+! w*LV*H,! %/2! /21/-! %/3?@67751.! B28! *bbb! 'BA573/1! E_TCH! :;BB8! /3! C5!

32.12O2:618/1! "-@S@51./1! </-! F2.-682;1! 0/2! bLbVgB^dBBp! E_)La[! w+L[\H! 3;J2/! 0/2!

bLbaaB^dBBp!E_a!w*Lg+H,! !=5!/21/-!32.12O2:618/1!N/--21./-51.!</-!F2.-682;1!:;BB8!/3!0/2!

%/3?@67751./1!B28!bL*__B^dBBp!E*+La[!w*La*H!3;J2/!bL_+gB^dBBp!Eg!w_L[gH!2B!N/-.7/2?@!C5!

I;18-;77/!E*\La[!w*La*H,!

!

!

!

!

!

!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! \_

#

#

!

!""#M\%&[239(/-I/4I?,=(9-=9*,-.+/&!3<4)+?/&794&?,5(,/(1/4&b/22/4&,?&?96#&S9J6/4&C+)?"/(&!--)J!
"3!J5-</1! 15-! >;773891<2.!B2.-2/-8/! =/77/1! ERH! ./C9@78L! <2/! 32?@! 0/-/283! 21! </1! `278/-A;-/10/O21<72?@/1!F(G3L!
60/-! 1;?@! 12?@8! B2.-2/-8/1! F(G3! E%HL! J5-</1! 12?@8! e56182O2C2/-8,! P2/! >;773891<2.! B2.-2/-8/1! =/77/1! 321<! <2/!
.-;K/1!$/027</!21!%27<!RL!<2/! 21!</1!`278/-A;-/1!38/?:/1</1!F(G3L!C/2./1!<2/!21!%27<!%!<6-./38/778/1!:7/21/-/1!
O75;-/3C2/-/1</1! $/027</,! P/-! `278/-! J5-</! B/61</-OS-B2.! 518/-35?@8L! 5B! P;AA/7C9@751./1! C5! >/-B/2</1!
E=/233!Rf2;>/-8!_bbFL!nP!W761X&/;O756-L!_bfL!PRW'H,!
!
!
!
!

!

&

"!

"&

#!

#&

$!

@789:7;;A !6!%)/>?//C !6!((/>?//C !6"##/>?//C !6#$)/>(//C

!

&

"!

"&

# !

# &

$ !

$ &

@ 7 8 9 : 7 ; ; A ! 6! % )

/ > ? / / C

! 6! ( (

/ > ? / / C

! 6"# #

/ > ? / / C

! 6# $ )

/ > ? / / C

!

&

"!

"&

#!

#&

$!

$&

%!

%&

@789:7;;A !6!%)+/>?//C !6!((+/>?//C !6"##+/>?//C !6#$)+/>?//C
!

&

"!

"&

#!

#&

$!

$&

@789:7;;A !6!%)+/>?//C !6!((+/>?//C !6"##+/>?//C !6#$)+/>?//C

0

1

&!!+
,/GH;IA

"!!!+
,/GH;IA

"!!!+
,/GH;IA

&!!+
,/GH;IA

2

3

4
4

4

4

4 4

4
4

4

4

4

!

&

"!

"&

#!

#&

$!

@789:7;;A !6!%)/>?//C !6!((/>?//C !6"##/>?//C !6#$)/>(//C

!

&

"!

"&

# !

# &

$ !

$ &

@ 7 8 9 : 7 ; ; A ! 6! % )

/ > ? / / C

! 6! ( (

/ > ? / / C

! 6"# #

/ > ? / / C

! 6# $ )

/ > ? / / C

!

&

"!

"&

#!

#&

$!

$&

%!

%&

@789:7;;A !6!%)+/>?//C !6!((+/>?//C !6"##+/>?//C !6#$)+/>?//C
!

&

"!

"&

#!

#&

$!

$&

@789:7;;A !6!%)+/>?//C !6!((+/>?//C !6"##+/>?//C !6#$)+/>?//C

0

1

&!!+
,/GH;IA

"!!!+
,/GH;IA

"!!!+
,/GH;IA

&!!+
,/GH;IA

2

3

4
4

4

4

4 4

4
4

4

4

4

!

!""#&MF%&'()*+,-.+/&0)(-1/22345&?,5(,/(1/(&DPC-&,?&S9J6/4&C+)?"/(&!--)J&4).+&P^WS/+)462345&B28!i;7O!
W2/C;3;1! *bb! Ei;7OL! I1288721./1L!P/583?@761<H,! "3!J5-</1! <2/! "1/-.2/385O/1! EbLbVg!B^dBBpL! bLbaa!B^dBBpL!
bL*__!B^dBBpL!bL_+g!B^dBBpH!21!I;B021682;1!B28![bb!'BA573/1!ERL!GH!;</-!!*bbb!'BA573/1!E%L!PH!3;J2/!/21/-!
i2/</-@;7O-/e5/1C! >;1! _! 'BA573/1! A-;! (/:51</! ERL! %H! ;</-! V! 'BA573/1! A-;! (/:51</! EGL! PH! 653./8/38/8!
EAvbLb[H,!

0 1



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! \+

!

%/2! /21/-! i2/</-@;751.3O-/e5/1C! >;1! V! TC! /-./0/1! 32?@! 0/2! [bb! $/36B82BA573/1!

32.12O2:618/! "-@S@51./1! </-!F2.-682;1! 0/2! bLbaaB^dBBp! E_)L_[! wVL\\H! 51<! bL_+gB^dBBp!

E_aL_[!wVL)[H!51<!/21/!32.12O2:618/!"-12/<-2.51.!</-!F2.-682;1!0/2!bL*__B^dBBp!E*)!w*L*[H,!

'</1823?@/-!N/-35?@365O065!j/<;?@!B28!/21/-!$/36B82BA57361C6@7!>;1!*bbb!'BA573/1L!C/2.8!

/21/!386-:!32.12O2:618/!"-@S@51.!</-!F2.-682;1!0/2!bLbaaB^dBBp!E+\La[!w_Lb)H!3;J2/!/21/-!

32.12O2:618/1! "-12/<-2.51.! 0/2! bL_+gB^dBp! EVL[! w*La+H,! P2/! h18/-35?@51./1! </-!

F2.-682;137/23851.! 2B! %;D</1! G@6B0/-! R336D! 16?@! PiX%/@61<751.! B28! </B! "F(! P;7;-!

G7638! E"F(L!I;13861CL!P/583?@761<H! 2B!P65/-2BA5730/8-2/0L!51<!/21/-!$/36B82BA57361C6@7!

>;1!*bbb!!238!21!R00,)+!.-6A@23?@!<6-./38/778,!"3!J5-</1!<2/!i2/</-@;7O-/e5/1C!>;1!_TC!ERH!

51<!V!TC!E%H!././1M0/-./38/778,!

!

!

&

"!

"&

#!

#&

$!

$&

%!

%&

@789:7;;A !6#&+<=: !6&!<=: !6(&<=: "6!!<=: "6#&<=: "6&<=:

!

&
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"&

#!

#&
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@789:7;;A !6#&+<=: !6&!<=: !6(&<=: "6!!<=: "6#&<=: "6&<=:

0
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4
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4
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4

!

&

"!

"&

#!

#&

$!

$&

%!

%&

@789:7;;A !6#&+<=: !6&!<=: !6(&<=: "6!!<=: "6#&<=: "6&<=:

!

&

"!

"&

#!

#&

$!

@789:7;;A !6#&+<=: !6&!<=: !6(&<=: "6!!<=: "6#&<=: "6&<=:

0

1

4
4 4 4 4

4

4 4
4

!
!""#M$%!'()*+,-.+/& 0)(-1/22345& ?,5(,/(1/(& b/22/4& ,?& & S9J6/4& C+)?"/(& !--)J& 16?@! (iX%/@61<751.! E*bbb!
'BA573/H!B28! </B! "F(X$/-98! P;7;-! G7638! E"7/:8-;B/<2?67! (D38/BL! I;13861CL! P/583?@761<O,! "3! 321<! 21! ERH! <2/!
"-./01233/!B28!/21/-!i2/</-@;7O-/e5/1C!>;1!_!'BA573/1!A-;!(/:51</!51<!21!E%H!B28!V! 'BA573/1!A-;!(/:51</!
<6-./38/778,! P2/! $/36B8A57361C6@7! A-;! %/@61<751.! 0/8-5.! *bbb! 'BA573/,! P2/! R53./8/38/8/1! "1/-.2/385O/1!
J6-/1!bL_[!06-L!bL[b06-L!bLa[!06-L!*Lbb06-L!*L_[!06-L!*L[!06-,!
!
!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! \V

!

P2/! PiX%/@61<751./1! B28! /21/-! i2/</-@;751.3O-/e5/1C! >;1! _! TC! C/2.8/1! 0/2! O638! 677/1!

%/3?@67751./1L! B28! R5316@B/! >;1! bLa[! 06-! E+_! w! [L+[HL! 32.12O2:618/! "-@S@51./1! </-!

F2.-682;13-68/!2B!N/-.7/2?@!C5-!I;18-;77/!EgL[!w+L)[H,!"3!J5-</1!%/3?@67751./1!B28!bL_[!06-!

E_+w!_L*)HL!bL[!06-!E++L_[w!_L\\HL!bLa[!06-!E+_w![L+[HL!*Lbb06-!E_aLa[!w*bL+VHL!*L_[!06-!E*bL_[!

w+LaaH! 51<! *L[! 06-! E*bL_[w*L[bH! e56182O2C2/-8,! '</1823?@/! N/-35?@/! J5-</1! B28! /21/-!

i2/</-@;751.3O-/e5/1C! >;1! V! TC! <5-?@./OM@-8! 51<! /-.60/1! 32.12O2:618/! "-@S@51./1! </-!

F2.-682;137/23851./1! 2B! N/-.7/2?@! C5-! I;18-;77/! EgL[! w+L)[HL! B28! R5316@B/! >;1! *L_[! 06-!

E*[Laa!w_L\VH!3;J2/!*L[!06-!E*VLa*!w)LbgH,!P2/!.-6A@23?@/!P6-38/7751.!C/2.8!/21/1!R1382/.!>;1!

bL_[!06-! E_b!wVL_VH!65O!bL[!06-! E*aLa[!w_L)+H!51<!/21/1! 7/2?@8/-/1!R0O677! >;1!bLa[!06-! E**!

w*Lg+H!65O!*!06-! E*VL+*w)L+VH,!P2/!F2.-682;137/23851.!>;1!F(G3! 2B!%;D</1!G@6B0/-!R336D!

J5-</!/0/1O6773!B28!</B!(8;-C!F/<2?67!P5;728@s(P*!E(8;-C!F/<2?67!R$L!Y9./-J27/1L!(?@J/2CH!

<5-?@./OM@-8,! P2/! %/@61<751.! /-O;7.8/! B28! P65/-2BA5730/8-2/0! 51<! /21/-!

i2/</-@;751.3O-/e5/1C!>;1!V!TC!51<!/21/-!$/36B82BA57361C6@7!>;1!*bbb,!

!

!

"!!

#!!

$!!

%!!

&!!

'!!

(!!
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@789:7;;A !6!" !6!# !6!( !6" !6"& !6# !6#& !6$
0.-*12-#5%678%9:
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@789:7;;A !6!" !6!# !6!( !6" !6"& !6# !6#& !6$
0.-*12-#5%678%9:

0

1

4
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4
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4

!""#&M@%&g3)41,1)1,7/&S/-1,??345&?,5(,/(1/(&DPC-& ,?&S9J6/4&C+)?"/(&!--)J&4).+&P^WS/+)462345& E*bbb!
'BA573/L!i2/</-@;7O-/e5/1C!V!'BA573/d(/:51</H!B28!(8;-C!F/<2?67!P5;728@s(P*!E(8;-C!F/<2?67!R$L!Y9./-J27/1L!
(?@J/2CH,! P2/! "-./01233/! B28! </-! O;:5332/-8/1! (8;KJ/77/! ERH! 51<! </-! -6<267/1! P-5?:J/77/! E%H! J5-</1! C5-!
h10/3?@6778/1!I;18-;77/! 213!N/-@978123!./3/8C8,!P2/!fXR?@3/!J/238!<2/!>/-3?@2/</1/1!"1/-.2/385O/1&65O,!P2/!}X
R?@3/!J/2K8!<2/!R1C6@7!>;773891<2.!B2.-2/-8/-!=/77/1!653,!

'#



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! \[

!

P2/!%/@61<751.!B28!</-! O;:5332/-8/1!"21@/28!</3!(8;-C!F/<2?67!P5;728@s(P*! E(8;-C!F/<2?67!

R$L! Y9./-J27/1L! (?@J/2CH! C/2.8/! /21/! 32.12O2:618/! "-@S@51.! </-! F2.-682;13-68/! 0/2! /21/-!

%/@61<751.! B28! bL*[! B^dBBp! Ea+\L[! waaL)bH! 51<! bL_! B^dBBp! Eg_aLa[! w*b)L*aHL! 2B!

N/-.7/2?@!C5-!510/3?@6778/1!I;18-;77/!E[\*La[!w+[L+*H,!P2/!-/3872?@/1!%/3?@67751./1!B28!bLb*!

B^dBBp!E[b[!wVaL)_HL!bLb_!B^dBBp!E[)*!w)gLV+HL!bL*!B^dBBp!E[)\L_[wa*LbVHL!bL_[B^dBBp!

EVa+La[!w[VL_aH!3;J2/!B28!bLba!B^dBBp!EVb[w)+Lb\H!51<!bL+B^dBBp!E++bL_[wV\LV_H!C/2.8/1!

/21/!F212B2/-51.!</-!F2.-682;13-68/!2B!N/-.7/2?@!C5-!I;18-;77/!E[\*La[!w+[L+*HL!<2/!21!</1!

7/8C8/1!0/2</1!`977/1!32.12O2:618!J6-,!!P2/!PiX%/@61<751.!B28!</-!-6<267/1!"21@/28!</3!(8;-C!

F/<2?67! P5;728@s(P*! E(8;-C! F/<2?67! R$L! Y9./-J27/1L! (?@J/2CH! C/2.8/! /21/! 32.12O2:618/!

F212B2/-51.!</-!F2.-682;13-68/!0/2!%/3?@67751.!B28! *!06-! E*V+L_[!w_+LV_HL!*L_06-! E+_aL_[!

wV)L*+HL! *LV06-! EV\+L[! wV*Lb+H! 2B! N/-.7/2?@! C5-! 510/@61</78/1! I;18-;77/! E[\*La[! w+[L+*H,!

hB!<2/3/!"-./01233/!B28! /21/B!J/28/-/1!F2.-682;136336D! C5!M0/-A-MO/1!51<!60C532?@/-1L!

3;778/1! J/28/-/! N/-35?@/! B28! </B! i51<@/2751.36336D! E~i;51<! 61<! T/6721.X! R336D�H!

<5-?@./OM@-8!J/-</1,!

!

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



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! \)

!
+,**,!h18/-35?@51.!</-!F2.-682;1!B288/73!i51<@/2751.36336D!
!
%/2B! i51<@/2751.36336D! Ei;51<! 61<! T/6721.XR336DH! J/-</1! F(G3! 65O! 3A/C2/77/1L!

-/O7/:82;136-B/1! 202<2X=/77:5785-3?@67/1! E)buXP23@! OM-! n/0/1<C/776167D3/L! 202<28-/68L! '02<2L!

F6-8213-2/<L!P/583?@761<H!B28!/21/-!P2?@8/!>;1!_bbb!=/77/1!A-;!?Bp!653A76882/-8,!!

!

!

!

!""#& MH%& & A,.+1?,=(9-=9*,-.+/& !3<4)+?/& /,4/-&^346+/,2345-WN^9346& )46& :/)2,45WO!--)J& "/,& DPC-#& P/-!
:;1O75/18/!F;1;76D/-!J2-<!B28!T27O/!/21/-!J/2K/1!W2A/88/13A28C/!~./3?-6?@8�L!3;!<633!/21/!C/77O-/2/!~i51</�!
2B! F;1;76D/-! /1838/@8! ERH,! P2/! =/77:5785-3?@67/! J2-<! 21! <63! N2867B2:-;3:;A! E=/233H! 518/-!
%-583?@-61:0/<21.51./1!21:502/-8,!F28!Rf2;!G6B!F#!Rf2;>/-8!_bbF!E=/233H!J/-</1!<611!M0/-!_V!(8<!677/!*b!
F2158/1! %27</-! ./B6?@8L! <2/! </1! i51<>/-3?@7533! E%XPH! A-;8;:;772/-/1,! P2/! i51<@/2751.! J2-<! B288/73! </-!
`79?@/!21!Rf2;>/-8!_bbF!E=/233H!0/-/?@1/8!E=/233!Rf2;>/-8!_bbFL!RXW761![fdb,*_H,!

!

%/2! /21/-! I;1O75/1C! >;1! ?2-?6! \b]! J2-<! B28! /21/-! W2A/88/13A28C/c! /21! C5-! I5785-3?@67/!

45/->/-765O/1</-!i677! Ei51</d(?-68?@H! 21!</1!=/77-63/1!./C;./1,!"3!J/-</1!B28!</-!Rf2;!

G6B!F#!Rf2;>/-8!_bbF!E=/233H!677/!*b!B21!%27</-!</3!~(86853!45;�!61./O/-82.8!EZ0j/:82>!RX

W761![fdb,*_HL!3;!<633!16?@!_V!@!/21/!I;BA7/88<;:5B/18682;1!/1838/@8L!<2/!</1!N/-765O!</3!

~i51<>/-3?@7533/3�! A-;8;:;772/-8,! =5-! R53J/-851.! </3! R336D3! ./@S-8! <2/! "-O63351.! </-!

=/283A611/L!<2/!OM-!</1!:;BA7/88/1!i51<>/-3?@7533!1S82.!238!ER00,)[H,!

!

!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! \a

!

%/2!</-!P5-?@OM@-51.!</3!~=/77-63/1>/-J51<51.�L!J5-</1!BS.72?@38!.7/2?@.-;K/!i51</1!21!

</1! =/77B;1;76D/-! 6AA72C2/-8L! 5B! /21/! .58/! N/-.7/2?@06-:/28! </-! "-./01233/! C5! @60/1,! P2/!

=/77J51</1O79?@/!0/8-5./1!2B!P5-?@3?@1288!*\*b+[Lbg!uBpL!<2/!(861<6-<60J/2?@51.!J5-</!

</B!$-6A@!ER00,))H!0/2./OM.8,!

!

!

!

!

!

P/-! N/-765O! </3! i51<>/-3?@7533/3! J5-</1! V! 51<! g! (851</1! 16?@! (?-68?@! 0/382BB8! 51<!

/-.60! O;7./1</! "-./01233/L! <2/! 21! R00,! )a! .-6A@23?@! <6-./38/778! 321<,! &6?@! V! (851</1! ERH!

:;118/! 0/2! </1! 12?@80/3?@6778/1! E1UVH! (?-68?@! /21! i51<>/-3?@7533! >;1! +_Lg*]! EwgLa)H!

>/-C/2?@1/8! J/-</1,! P2/! 0/3?@6778/1! (?-68?@3! B28! bL*[B^dBBpL! C/2.8/1! /21/1! ./-21./-/1!

i51<>/-3?@7533!>;1!_gL\V]!Ew_L\\H!3;J2/!/21/1!389-:/-/1!i51<>/-3?@7533!0/2!bL_B^dBBp!

>;1![gL+*]!Ew\L\VH,!&6?@!g!(851</1!E%H!J5-</!0/2!</-!I;18-;77.-5AA/!/21!i51<>/-3?@7533!

>;1! [\Lg*]! Ew[L)+HL! 0/2! bL*[B^dBBp! /21! i51<>/-3?@7533! >;1! [*LV_]! Ew)LbVH! 51<! 0/2!

bL_B^dBBp! /21! i51<>/-3?@7533! >;1! \+]! Ew**L__H! O/38./38/778,! &6?@! *_! (851</1! E12?@8!

.-6A@23?@! <6-./38/778HL! J6-/1! 677/! (?-68?@! :;BA7/88! ./3?@7;33/1L! B28! R5316@B/! </-! B28!

bL*[B^dBBp!0/3?@6778/1!$-5AA/L!<2/!/21/1!i51<>/-3?@7533!>;1!a[L*[]!Ew[L**H!65OJ2/3,!

!

!

!

!""#& MM%& P1)1,-1,-.+/& !3-Q/(1345& 6/(& ^346<2L.+/4& "/,?& ^346+/,2345-)--)J,! "21/! BS.72?@38! .7/2?@.-;K/!
i51<O79?@/! 238! OM-! <2/! N/-.7/2?@06-:/28! </-! >/-3?@2/</1/1! R1398C/! 51/-793372?@,! P2/! .-6A@23?@/! P6-38/7751.!
J/238!<2/! C/77O-/2/! `79?@/!C5B!=/28A51:8!;! E8zH! 21!uBp! 3;J2/!<2/! (861<6-<60J/2?@51.!</-!$/36B8O79?@/1!</-!

>/-3?@2/</1/1!R1398C/!653,!
!

!

&!!!!

"!!!!!

"&!!!!

#!!!!!

#&!!!!

$!!!!!

;<*8=>8=.2//>?@A8=-#B-*#CD<.B-.C

!

&!!!!

"!!!!!

"&!!!!

#!!!!!

#&!!!!

!

&!!!!

"!!!!!

"&!!!!

#!!!!!

#&!!!!

$!!!!!

;<*8=>8=.2//>?@A8=-#B-*#CD<.B-.C

!

&!!!!

"!!!!!

"&!!!!

#!!!!!

#&!!!!

!
!!!!!!!!!!i51<O79?@/!</3!=/77-63/13!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! \g

!

!

"!

#!

$!

%!

&!

'!

(!

)!

@789:7;;A !6"&/>?//C !6#/>?//C

!

#!

%!

'!

)!

"!!

"#!

@789 : 7; ; A !6"&/>? //C !6#/>? //C

0

1

4

4

!

"!

#!

$!

%!

&!

'!

(!

)!

@789:7;;A !6"&/>?//C !6#/>?//C

!

#!

%!

'!

)!

"!!

"#!

@789 : 7; ; A !6"&/>? //C !6#/>? //C

0

1

4

4

!
!""#&MT%&'()*+,-.+/&0)(-1/22345&6/-&^3467/(-.+23--/-& N,4&8(9I/41O&+3?)4/(&?/-/4.+J?)2/(&P1)??I/22/4&
4).+& P^W!**2,=)1,94& B28! </-! O;:5332/-8/1! "21@/28! >;1! (8;-C! F/<2?67! P5;728@s(P*! E(8;-C! F/<2?67! R$L!
Y9./-J27/1L!(?@J/2CH,P2/!P6-38/7751./1!C/2./1!</1!i51<>/-3?@7533!21!W-;C/18!V!(8<!16?@!(?-68?@!ERH!51<!g!(8<!
16?@! (?-68?@! E%H,!P2/! ÄXR?@3/! C/2.8!<2/! >/-J/1</8/1!"1/-.2/<2?@8/1! 21!</-! "21@/28!B^dBBp!51<!<2/! }XR?@3/!
38/778!</1!i51<>/-3?@7533!21!W-;C/18!653,!P2/!(?@67751./1!J5-</1!B28!bL*[!51<!bL_!B^dBBp!<5-?@./OM@-8,!

!

"3! J5-</! </3! i/28/-/1! </-! =/28-65B! .-6A@23?@! <6-./38/778L! </-! 023! C5B! >;773891<2./1!

=5J6?@3/1! </-!i51</! </3! =/77-63/13! >/-.61./1! 238,! P2/3/! "-./01233/!J5-</1! 21! R00,! )g!

.-6A@23?@!<6-./38/778,!

!

!
!
!
!
!
!
!
!
!
!
!
!
!""#& MY%& '()*+,-.+/& 0)(-1/22345& 6/(& b/,1& ",-& I3?& 7922-1L46,5/4& ^3467/(-.+23--& ,4& D,431/4& 4).+& P^W
S/+)462345&B28! (8;-C!F/<2?67! P5;728@s(P*! E(8;-C!F/<2?67! R$L! Y9./-J27/1L! (?@J/2CH,! P2/! ÄXR?@3/! J/238! <2/!
"1/-.2/<2?@8/1! 21! B^dBBp! 653L! <2/! }XR?@3/! <2/! =/28! 21!F2158/1,! P2/! (?@67751./1! J5-</1!B28! bL*[! 51<! bL_!
B^dBBp!<5-?@./OM@-8,!

!

"!!

#!!

$!!

%!!

&!!

'!!

(!!

)!!

*!!

@789:7;;A !6"&/>?//C !6#+/>?//C

4+

4+



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

! \\

!

i2/! 21! R00,! )g! <6-./38/778! 238L! C/2.8! 32?@! /21! >;773891<2./-! i51<>/-3?@7533! 21! </-!

I;18-;77.-5AA/!16?@!)V[B21!Ew_)LV)HL! 21!</-!B28!bL*[B^dBBp!0/@61</78/1!F(G3!16?@!gb[!

B21!Ew*aL+_H!51<!0/2!B28!bL_B^dBBp!0/@61</78/1!B28!V[[!B21!Ew)aL[gH,!P2/!%/@61<751.!B28!

bL_B^dBBp!C/2.8!<6B28!/21/!E32.12O2:618H!/-12/<-2.8/!i51<>/-3?@7533C/28,!hB!<2/!N;-.91./!

</-! F2.-682;136336D3! 0/33/-! </58/1! C5! :S11/1L! 3;778/! </-! "21O7533! >;1! (idPi! 65O! <2/!

=/770/J/.51.!B288/73!=/778-6?:21.XR336D3!19@/-!518/-35?@8!J/-</1,!

!

+,*_,!h18/-35?@51.!</-!=/770/J/.51./1!B288/73!=/778-6?:21.!
!
`M-!<2/!R53J/-851.!</-!=/770/J/.51.!J/-</1!M0/-!/21/1!=/28-65B!>;1!_V!(8<!B28!</-!Rf2;!

G6B!F#!Rf2;>/-8!_bbF!E=/233H!677/!*b!B21!%27</-!</3!~(86853!45;�!61./O/-82.8!EZ0j/:82>!RX

W761! [fdb,*_HL! 3;! <633! /21/! I;BA7/88<;:5B/18682;1! /1838/@8L! <2/! <2/! =/770/J/.51.! 16?@!

$/3?@J21<2.:/28L!C5-M?:./7/.8/!(8-/?:/!51<!<2/!P23861C!C5B!R53.61.3A51:8!</-!=/77/!16?@!

_V!(8<!A-;8;:;772/-8,!P2/!P68/1!J/-</1! 21!F/86B;-A@!/fA;-82/-8L!653./J/-8/8!51<!321<! ! 21!

16?@O;7./1</1!R0027<51./1!.-6A@23?@!<6-./38/778,!!

!

!

"

#

$

%

&

'

(

@789:7;;A !6#+/>?//C !6$+/>?//C "6!!+<=: "6%!+<=:

444 4

!

"

#

$

%

&

'

(

@789:7;;A !6#+/>?//C !6$+/>?//C "6!!+<=: "6%!+<=:

444 4

!
!""#&MZ%&'()*+,-.+/&0)(-1/22345&6/(&I3(;.=5/2/51/4&0,-1)4I&*(9&\G&D,4&16?@!(idPiX%/@61<751.!B28!(8;-C!
F/<2?67!P5;728@s(P*!E(8;-C!F/<2?67!R$L!Y9./-J27/1L!(?@J/2CH,P2/!ÄXR?@3/!J/238!<2/!"1/-.2/<2?@8/1!21!B^dBBp!!
51<!06-!653L!<2/!}XR?@3/!<2/!(8-/?:/!21!W2f/7,!
&

!

P2/! "-./01233/! </3! =/778-6?:21.XR336D3! C/2./1! OM-! 677/! %/3?@67751./1! B28! O;:5332/-8/-! EbL_!

B^dBBp! 51<! bL+! B^dBBpH! 3;J2/! B28! -6<267/1! (8;KJ/77/! E*! 06-! 51<! *LV06-HL! 32.12O2:618/!

"-@S@51./1!</-!C5-M?:./7/.8/1!P23861C!ER00,)\H,!P2/!C5-M?:./7/.8/1!P23861C/1!</-!I;18-;77X

F(G3!0/8-6./1!2B!F288/7!+LV)!W2f/7!EwbLaVH,!!

!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"%&'(("!

!*bb

!

&6?@! </1! %/3?@67751./1! B28! </-! `;:5332/-8/1! "21@/28! >;1! (8;-C! C/2./1! 32?@! 16?@! /21/-!

%/@61<751.! B28! bL_B^dBBp! /21/! C5-M?:./7/.8/! P23861C! >;1! VLaa! W2f/7! EwbLa)H! 51<! 0/2!

bL+B^dBBp!!/21/!P23861C!>;1!VLV[!W2f/7!Ew*L_[H!51<!38/778!3;B28!/21/!32.12O2:618/!"-@S@51.!

2B!N/-.7/2?@!C5-!I;18-;77/!<6-,!P2/!%/@61<751.!B28!*!51<!*LV!06-!E#6<267/!(8;KJ/77/H!C/2./1!

/0/1O6773!32.12O2:618/!"-@S@51./1!</-!=/770/J/.51.!>;1!VLa)!W2f/7!EwbL\)H!0/2!*!06-!51<!VLa_!

W2f/7! EwbLgVH!0/2! *LV06-,! %/2! </-!%/5-8/2751.!</-!$/3?@J21<2.:/28/1!/-./0/1! 32?@!/0/1O6773!

32.12O2:618/! "-./01233/! B28! 3/70/1! %/3?@67751.3B538/-1! ER00,a*H,! P2/! $/3?@J21<2.:/28/1!

0/8-6./1!21!</1!I;18-;77.-5AA/1!2B!F288/7!bL++!W2f/7dF2158/!Ew!bLbaH!51<!/-@S@/1!32?@!0/2!

</-!%/3?@67751.!B28! </-! O;:5332/-8/1!"21@/28! 0/2! bL_B^dBBp!65O! bLVa!W2f/7dF2158/! EwbLbaH!

51<! 0/2! bL+B^dBBp! 65O! bLV[! W2f/7dF2158/! EwbL*+H,! P2/! ! %/@61<751.!B28! *! 06-! /-.208! /21/!

$/3?@J21<2.:/28! >;1! bLVa! W2f/7dF2158/! EwbLb\H! 51<! <2/! B28! *LV! 06-! >;1! bLV)! W2f/7dF21!

EwbLbgH!51<!38/77/1!3;B28!/0/1O6773!/21/!32.12O2:618/!"-@S@51.!<6-,!

!

!

!6"

!6#

!6$

!6%

!6&

!6'

!6(

@789:7;;A !6#+/>?//C !6$+/>?//C "6!!+<=: "6%!+<=:

4 4 4 4

!

!6"

!6#

!6$

!6%

!6&

!6'

!6(

@789:7;;A !6#+/>?//C !6$+/>?//C "6!!+<=: "6%!+<=:

4 4 4 4

!

!""#&TG%&'()*+,-.+/&0)(-1/22345&6/(&'/-.+Q,46,5=/,1&,4&*,B]?,4&16?@!(idPiX%/@61<751.!B28!(8;-C!F/<2?67!
P5;728@s(P*!E(8;-C!F/<2?67!R$L!Y9./-J27/1L!(?@J/2CH,!P2/!ÄXR?@3/!J/238!<2/!"1/-.2/<2?@8/1!21!B^dBBp!!51<!06-!
653L!<2/!}XR?@3/!<2/!$/3?@J21<2.:/28!21!W2f/7!A-;!F2158/!EW2fdB21H,!

!

P2/! C5-M?:./7/.8/1! P23861C/1! C5B! R53.61.3A51:8! J/-</1! /0/1O6773! B28! F/86B;-A@!

0/382BB8! 51<! /-./0/1! OM-! <2/! I;18-;77.-5AA/! 2B! F288/7! /21/1! i/-8! >;1! ab[LVV! W2f/7! Ew!

_g_L_[HL!J/7?@/-!>;1!677/1!0/3?@6778/1!=/77/1!M0/-3?@-288/1!J5-</!ER00,a*H,!(;!/-./0/1!32?@!

OM-!<2/!!O;:5332/-8/1!%/@61<751./1!B28!bL_B^dBBp!/21/!P23861C!>;1!ga_L*g!W2f/7!Ew_)gLa\H!

51<!B28! bL+!B^dBBp!/21/!P23861C! >;1!a*VL+V!W2f/7! Ew+b[L*\HL!J/7?@/! 2B!N/-.7/2?@! C5!</1!

510/@61</78/1!I;18-;77/1L!12?@8!32.12O2:618!321<,!!

!

!
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?\;:G.8<6CQ! 6=! ;<-Q! )dd*A! B.=;<-! ".6! X2<<6! J6/! P0=.3/! /2<<! .:! 3;78D2<F63J63! %;H.=6<! 3T86C!

J./01=.6C=!K6CJ63-!P</!K6.=6C6C!K.78=.F6C!L6=C;78=13F/;/H60=!0`33=63!J.6!NC0633=3.//6!B23!

W6==6C0.3J!>1!13/6C63!NCF6G3.//63!8.3>1F6>2F63!K6CJ63Q!J6C!J;/!c`/63!J6C!R6<<63!B23!.8C63!

S20;<023=;0=63!;</!6C/=6/!R6.7863!J6/!PG/=6CG63/!J6C!R6<<6!J61=6=6!?W6==6C0.3JQ!6=!;<-Q!+**bA-!

#3! 13/6C63! L6=C;78=13F63! 8;G63! K.C! 36G63! J6C! PH2H=2/6! ;178! J.6! R6<<;<=6C13F! B.;! L6=;Z

\;<;0=2/.J;/6ZSTCG13F! 13=6C/178=Q! 13J! 0233=63! 6.36! /=;C0! /.F3.D.0;3=6! NC8`813F! J6C!

$636/>63>!EG6C!"[ZL68;3J<13F!3;78K6./63-!!

!

!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&$$#'(!

! )*f

!

#:! (;78K6./! J6C! PH2H=2/6Q! J.6! ;</! J;/! X6/1<=;=! 6.36/! F6/=`C=63! >6<<1<TC63! \<6.78F6K.78=!

>K./7863!J6C!%23=C;0=.<.=T=!13J!PJ8T/.23!J6C!R6<<6!F6J61=6=!K6CJ63!0;33!?%12Q!6=!;<-Q!+**aAQ!

>6.F=63! /.78! O6J278! 06.36! /.F3.D.0;3=63! NCF6G3.//6! .:! W6CF<6.78! >1C! %23=C2<<6-! L6.! 82863!

N36CF.6J.78=63! 0233=63! O6J278! /=;C0! 6C8`8=6!P3=6.<6! B23! VZPP"ZF6DTCG=63! R6<<06C363Q! J.6!

;</!PB.=;<.=T=/0633>6.7863!J.63=63Q!D6/=F6/=6<<=!K6CJ63-!

!
,-a-!"[i$[ZG6J.3F=6!W6CT3J6C13F63!J6/!P0=.3ZR9=2/06<6==/4!
!
,-a-)-!S2C:;=.23!J6/!P0=.3>9=2/06<6==!
!
".6! P0=.3>9=2/06<6==D2C:;=.23/T3J6C13F! J1C78! $=2YZ! G>K-! "C170K6<<63G68;3J<13F! K1CJ6!

G6C6.=/! .:! %23=6^=! D20;<6C! PJ8T/.2363! 13J! J6/! R6<<;G=C;F/! J./01=.6C=-! ";! J.6!

R9=2/06<6==D2C:;=.23! J6/! P0=.3/! O6J278! ;178! :;YF6G<.78! ;3! J6:! L6K6F13F/Z! 13J!

5.FC;=.23/B6C8;<=63! B23! R6<<63! 13J! ;3!K6.=6C63! >6<<G.2<2F./7863! IC2>6//63!K.6! PH2H=2/6!

G6=6.<.F=! ./=Q! /2<<=63! /=2YZ! G>K-! JC170K6<<63;G8T3F.F6! W6CT3J6C13F! J6/! R9=2/06<6==/! .3!

J.6/6:! R1/;::638;3F! 13=6C/178=! K6CJ63-! U.6C>1! K1CJ63! >6.=Z! 13J! J2/./;G8T3F.F6!

&3=6C/17813F63! J6C! 'CF;3./;=.23! J6C! P0=.3D;/6C3! 6.3/78<.6Y<.78! J6/!

"6H2<9:6C./.6C13F/;3=6.</! J6C! S;/6C3! 3;78! "[i$[ZPHH<.0;=.23! J1C78F6DE8C=-! N/! >6.F=63!

/.78! G6.! J63! W6C/17863! :.=! I.6>2/23! )**! ?[2<DQ! %3.==<.3F63Q! "61=/78<;3JA! /=;C0!

>6.=;G8T3F.F6! W6CT3J6C13F63! J6C! 'CF;3./;=.23! J6/! R9=2/06<6==/! G6.! J6C! L68;3J<13F! :.=!

*Q*VV:hi::k-!".C60=!3;78!L6/78;<<13F!0;:!6/!>1!6.36C!X6J1>.6C13F!J6/!P3=6.</!F6C.78=6=6C!

S;/6C3!B23!,)Qfan)aQ)Vo!;1D!abQf*n)*QVao-!(;78!a*!5.31=63!C.78=6=63!/.78!J.6!S;/6C3!J6C!

.J63=./78! G6/78;<<=63! R6<<63! O6J278! /2! /=;C0! ;1/Q! /2! J;//! 6.3! HC2>63=1;<6C! P3=6.<! B23!

VfQ+enbQaeo! F6C.78=6=! K;C-! "6C! NDD60=! K;C! G6C6.=/! 3;78! f*! 5.31=63! CE70<T1D.F!

?ffQ)+neQ)doA-!".6/!DE8C=6!J;>1Q!J;//!6.3!;<<F6:6.36/!$786:;=;!D6/=F6<6F=!K1CJ6Q!G6.!J6:!

J.6!S;/6C3!>1:!R6.=H130=!=pQ!;</2!J.C60=!3;78!L6/78;<<13FQ!13J!>1:!R6.=H130=!=qQ!a*!:.3!3;78!

L6/78;<<13FQ! 2G/6CB.6C=! K1CJ63-! "6/! [6.=6C63! K1CJ6! J.6! 5$@/! B2C! J6C! L68;3J<13F! ;1D!

>9=2/06<6==TC6! W6CT3J6C13F! 13=6C/178=Q! J;! W6CT3J6C13F63! J6/! R9=2/06<6==/! J1C78! 6.36!

W6CT3J6C=6! X6.>ZX6;0=.23ZP3=K2C=! ?56;>>.3.Q! 6=! ;<-Q! )ddeA! 13J! B6CT3J6C=6C! \636^HC6//.23!

?#3FG6C! ;3J! S2<0:;3Q! )dedAQ! J.6! W6C/1786! :;YF6G<.78! :.=G66.3D<1//63! G>K-! B6CDT</7863!

0`33=63-!!

!
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! )*V

!

R6<<J.78=6;G8T3F.F63! W6CT3J6C13F63! J6C! R6<<C6;0=.2363! ?52==! ;3J! U6<:06Q! +**VA! K1CJ6!

J1C78! P1/K;8<! .J63=./786C! %23D<163>63! 6G63D;<</! X678313F! F6=C;F63-! ".6! ;<=6C/;G8T3F.F6!

W6CC.3F6C13F! J6C! "93;:.0! J6/! R9=2/06<6==/! ?%;/H6CQ! 6=! ;<-Q! +**dA! 0233=6! ;1DFC13J! J6C!

P1/K;8<!:`F<.78/=! F<6.78;<=C.F6C! I;=.63=63! B6C3;78<T//.F=!K6CJ63-!".6!L68;3J<13F!:.=! *Qb!

G;C! ?$K.//! "2<2C! @<;/=! Z! N5$A! /2K.6! *Q*VV:hi::k! ?I.6>2//23! )**Z! [2<DA! >6.F=6! >1:!

R6.=H130=! =p! 6.36! /.F3.D.0;3=6! NC3.6JC.F13F! J6/!P3=6.</! F6C.78=6=6C! S;/6C3! .:! W6CF<6.78! >1C!

%23=C2<<6-!N.363!F6F63=6.<.F63!NDD60=!6C>.6<=6!J.6!$78;<<13F!:.=!*Q)Va!:hi::k!?I.6>2/23!)**Z!

[2<DA-! &3=6C/17813F63! >1:! R6.=H130=! =qQ! >6.F=63! G6.! ;<<63! JC6.! L6/78;<<13F63! 6.36!

/.F3.D.0;3=6! NC8`813F! J6/! P3=6.</! F6C.78=6=6C! S;/6C3! .:! W6CF<6.78! >1C! %23=C2<<6Q! :.=!

8`78/=6:!R1K;78/!G6.!"[ZL68;3J<13F!:.=!*Qb!G;C!?$K.//!"2<2C!@<;/=!Z!N5$A-!".6!>6.=Z!13J!

J2/./;G8T3F.F63!L66.3D<1//13F63!J6/!P0=.3>9=2/06<6==/! J67063! /.78!:.=!J63!NC0633=3.//63!

;3J6C6C!\C1HH63Q!J.6!>6.F=63Q!J;//!:678;32/63/.=.B6!NDD60=2C/9/=6:6!>6.=;G8T3F.F!;0=.B.6C=!

K6CJ63! ?L;36/Q! 6=! ;<-Q! )ddbg! h236/Q! 6=! ;<-Q! )ddbAQ! /.6! 13=6C/78.6J<.78! /63/.=.B! C6;F.6C63!

?L;C;0;=! ;3J! ";B.6/Q! )ddeA! 13J! /.78! J.6! [.C013F63! J6C! B6C/78.6J6363! NDD60=2C63!

EG6C<;HH63! 2J6C! ;178! EG6C0C61>63! ?h;;<210! ;3J! c;::6CJ.3FQ! +**dA! 13J! J;33! >1!

13=6C/78.6J<.7863!R6<<C6;0=.2363!DE8C63!0`3363-!NG63D;<</!0233=6!F6>6.F=!K6CJ63Q!J;//!J6C!

:678;3./786!$=C6//2C!r$[i"[s!>1!6.36C!&:2CF;3./;=.2363!J6/!R9=2/06<6==/!DE8C=!13J!6/!.3!

S2<F6!>1!R6<<D2C:B6CT3J6C13F63!02::=!?$.:/Q!6=!;<-Q!)dd+AQ!J.6!.:!S;<<6!J6C!L68;3J<13F!:.=!

*Qb!G;C!13J!*Q*VV:hi::k! >1! =6:H2CTC!J.B6CF63=63!NCF6G3.//63! DE8C=6-![6.=6C6!W6C/1786!

K1CJ63! :.=! J6C! D201//.6C=63! 13J! C;J.;<63! N.386.=! J6/! $=2C>! "12<.=8! $")! J1C78F6DE8C=-!

\6/78;<<=!K1CJ6!:.=!)!G;CQ!)Q,G;C!/2K.6!*Q+:hi::k!13J!*Qa:hi::k-!P<<6!5$@/!>6.F=63!>1:!

R6.=H130=!=p!6.36!X6J1>.6C13F!J6C!F6C.78=6=63!S;/6C3!.:!W6CF<6.78!>1C!%23=C2<<6Q!6/!0233=63!

O6J278! 06.36! =6:H2CTC! J.B6CF63=63! NCF6G3.//6! >1:! R6.=H130=! =qQ! :.=! P1/3;8:6! J6C!

L6/78;<<13F!:.=! *Q+:hi::kQ! D6/=F6/=6<<=!K6CJ63-! W6CT3J6C13F63!J6C! $=C6//D;/6CD2C:;=.23!

/.3J! ;</2! 63=/786.J63J! B23! J6C! ;HH<.>.6C=63! "2/./! /2K.6! J6/! R6.=H130=6/! J6C! 'G/6CB;=.23!

;G8T3F.F-!N36CF.6J.78=6;G8T3F.F!0;33!6/!>1!6.36C! #CC6B6C/.G.<.=T=!J6C!S2C:;=.23Q!>1:.3J6/=!

.336C8;<G! J6C! 6C/=63! a*! 5.31=63Q! 02::63-! &3=6C/17813F63! EG6C! 6.363! <T3F6C63!

L62G;78=13F/>6.=C;1:Q!K1CJ63!.3!J63!B23!13/!J1C78F6DE8C=63!W6C/17863Q!3.78=!6CD;//=-!!

!

!

!
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\6C.78=6=6!S;/6C3!/2<<63!J.6!5.FC;=.23!J6C!R6<<63!6C8`863!?%C6./!;3J!L.C78:6.6CQ!)de*A!2J6C!

K.6! 6.36! PC=! X1J6C! K.C063Q! J.6! J.6! cT3F/;78/6! J6C! R6<<6! G6/=.::63! 13J! J.6!

L6K6F13F/C.78=13F! B2CF.G=! ?X.JQ! 6=! ;<-Q! +**bA-! ";! $[i"[ZPHH<.0;=.23! G6.! 5$@/! >1! 6.36C!

/.F3.D.0;3=63!L66.3D<1//13F!J6/!P0=.3>9=2/06<6==/!DE8C=Q!/2<<63!.3!J.6/6:!R1/;::638;3F!J.6!

c202:2=.23!13J!R6<<:.FC;=.23!B23!5$@/!13=6C/178=!K6CJ63-!W23!63=/786.J63J6C!L6J61=13F!

K;C63! O6J278! 3.78=!31C!J6C! P3=6.<! ;3! F6C.78=6=63!P0=.3D;/6C3Q! /23J6C3!;178!J6C!P3=6.<! ;3!

J6H2<9:6C./.6C=63! S;/6C3Q! J6C63! W6C8T<=3./! 63=/786.J63J! DEC! J.6! c202:2=.23! ./=! 13J!

:;YF6G<.78!B23!$786C0CTD=63!?@.H2<<;Q!6=!;<-Q!+**+g!52C.=;Q!6=!;<-Q!)dd,A!:.=!G66.3D<1//=!K.CJ-!!

!
,-a-+-!"6H2<9:6C./.6C13F!J6/!P0=.3>9=2/06<6==/!
!

P<<6!L6/78;<<13F63!>1:!R6.=H130=!=p!/2K.6!!=q!>6.F=63!6.36!/.F3.D.0;3=6!NC8`813F!J6/!P3=6.</!

J6H2<9:6C./.6C=6C!S;/6C3Q!:.=!P1/3;8:6!J6C!L6/78;<<13F!:.=!)!G;C-!".6!F6/;:=63!NCF6G3.//6!

J67063!/.78!:.=!J63!NC0633=3.//63!;3J6C6C!PCG6.=/FC1HH63Q!J.6!G6/78C6.G63Q!J;//!6/!13=6C!

$786C0CTD=63! >1! 6.36C! &:K;3J<13F! B23! D.<;:63=`/63! .3! r.3;0=.B6/s! F<2:6C1<TC6/! P0=.3!

?52C.=;Q!6=!;<-Q!)dd,A!02::63!0;33-!N/!/2<<!;3!J.6/6C!$=6<<6!J;C;1D!8.3F6K.6/63!K6CJ63Q!J;//!

/.78! J.6/6! "2/./Z[.C013F/G6>.6813F63! <6J.F<.78! ;1D! J.6! !"# $!%&'! L68;3J<13F63! B23! 5$@/!

G6>.6863!13J!/.6!/.78!3.78=!;1D!;3J6C6!R6<<=9H63!EG6C=C;F63!<;//63!?$:.=/Q!6=!;<-Q!)dd)A!2J6C!

:.=! !"#$!$'!L6J.3F13F63!?%278;3/0.Q!6=!;<-Q!+**)A!B6CF<.7863!K6CJ63!0`3363-!"6/![6.=6C63!

0`33=6! 6/! G6.! J6C! W6CK63J13F! B23! 5$@/! OE3F6C6C! ?t! f,Qb! h;8C6A! IC2G;3J63! >1! 6.36C!

W6C/78.6G13F! J6C! NDD60=6! G6.! J63! 6.3F6/6=>=63! N36CF.6J.78=63! 02::63Q! J;! /.78! J.6!

5678;32/63/.G.<.=T=!J6/!P0=.3/!;<=6C/;G8T3F.F!B6CT3J6C=!13J!:.=!J6:!P<=6C!J6C!IC2G;3J63!

J.6!X6;0=.23/DT8.F06.=!B23!P0=.3!;1D!:678;3./786!$=.:1<.!3;78<T//=!?%;/H6CQ!6=!;<-Q!+**dA-!";!

XU'Z\MI;/63!:;YF6G<.78!;3!J6C!S2C:;=.23!B23!P0=.3/=C6//D;/6C3!G6=6.<.F=!/6.3!/2<<63!?\.C9Q!

6=!;<-Q!)ddbg!I;=6C/23Q!6=!;<-Q!)dd*AQ!K1CJ63!J.6/6!NC0633=3.//6!.:![6/=6C3!L<2=!13=6C/178=Q!

K6<786! O6J278!06.36!]1;3=.=;=.B63!W6CT3J6C13F63!>6.F=63-! !N.36!F63;16C6!P1//;F6!0`33=6!

O6J278!J.6!&3=6C/17813F!J6C!P0=.B.=T=63!13J!J6C!W6C=6.<13F!J6C!XU'Z\MI;/63!6CF6G63-!!

!

!

!

!
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";!R9=2/06<6==B6CT3J6C13F63!J6/!K6.=6C63!6.36!W6CT3J6C13F!J6C!\636^HC6//.23!G6J.3F63!

?#3FG6C!;3J!S2<0:;3Q!)dedA!13J!J.6![.C013F!B23!P0=.3!;1D!:678;32/63/.=.B6! #23630;3T<6!

13J! ;1D! J63! @;+uZN.3/=C2:! G60;33=! /.3JQ! K6<786! /.78! .3! B.6<6C<6.! R6<<C6;0=.2363! K.6!

c202:2=.23!13J!R6<<:.FC;=.23! ?"29<6! ;3J! c66Q!+**bg!5136B;CQ! 6=! ;<-Q! +**,A! T1Y6C3Q! /2<<=6!

J;/!%2CC6<;=.23/B6C8;<=63!>K./7863!J6C!"[i$[ZPHH<.0;=.23Q!P0=.3D2C:;=.23!13J!5.FC;=.23Z!

13J!c202:2=.23/B6C8;<=63!B23!5$@/!13=6C/178=!K6CJ63-!

!

,-,-!&3=6C/17813F!J6C!c202:2=.23!B23!5$@/!:.==6</!R6<<=C;70.3F4!
!
";! $[i"[ZPHH<.0;=.2363! >1! /.F3.D.0;3=63! W6CT3J6C13F63! J6C! >9=2/06<6==TC63! $=C10=1C63!

B23! 5$@/! DE8C=Q! 13J! J.6/6! :;YF6G<.78! ;:! L6K6F13F/B6C8;<=63! B23!5$@/! G6=6.<.F=! /.3JQ!!

K1CJ6! J.6! c202:2=.23! B23! 5$@/! 13=6C! $[i"[ZPHH<.0;=.23! 3T86C! 13=6C/178=-! ".6!

R6<<G6K6F13F! ./=!W2C;1//6=>13F! DEC!J;/!5.FC;=.23/B6C8;<=63! B23!R6<<63-!".6! R6<<G6K6F13F!

F<.6J6C=!/.78!6.3!IC2>6//!G6.!J6:!J1C78!N^=63/.23!J.6!c;:6<<2H2J.63! .3!0C;3.;<6C!X.78=13FQ!

3;78! B2C36! F6/=C670=! K6CJ63! ?P3;3=8;0C./83;3! ;3J! N8C<.786CQ! +**VA-! ".6/6C! IC2>6//! K.CJ!

EG6C! J.6! P0=.3H2<9:6C./;=.23! B6C:.==6<=! ?I2<<;CJQ! 6=! ;<-Q! +***A-! ";3;78! 02::=! 6/! >1! 6.36C!

36163!PJ8T/.23!J6/!R6<<0`CH6C/!:.=!J6:!&3=6CFC13J!.3!L6K6F13F/C.78=13F-!"6C!R6<<0`CH6C!

G6K6F=! /.78! 3;78! B2C36! 13J! 6/! 02::=! >1C! ;3/78<.6Y63J63! "6Z;J8T/.23! J6/! 0;1J;<63!

R6<<H2</-!SEC!J.6!S2C=G6K6F13F!J6C!R6<<63!/.3J!/2:.=!J.6!S20;<63!%2:H<6^6!?(2G6/!;3J!U;<<Q!

)ddbA! G>K-! J.6! /=;G.<6C63! S20;<63! PJ8T/.2363! ?X2==36CQ! 6=! ;<-Q! )dddA! B23! 63=/786.J63J6C!

L6J61=13FQ! 6G63D;<</! K.6! J.6! P1/C.78=13F! J6C! P0=.3D;/6C3-! ".6! 023=C;0=.<6! %C;D=! J6C!

R6<<:.FC;=.23!K.CJ! EG6C!592/.3! ##! B6C:.==6<=Q! K6<786! B2C! ;<<6:! DEC! J63! <6=>=63! $78C.==! J6C!

MC;3/<20;=.23! B23! 63=/786.J63J6C! L6J61=13F! ./=! ?c;1DD63G1CF6C! ;3J! U2CK.=>Q! )ddfg!

5.=78./23!;3J!@C;:6CQ!)ddfA-!".6!P1/K6C=13F!J6C!c202:2=.23!B23!5$@/!>6.F=63!G6.!;<<63!

L68;3J<13F/H;C;:6=6C3! /.F3.D.0;3=6! W6CT3J6C13F63! .3! J6C! R6<<0.36=.0-! $78;<<13F63!

13=6C/78.6J<.7863!L6/78;<<13F/H;C;:6=6C!:.=!C;J.;<63!/2K28<! D201//.6C=63!N.386.=Q! DE8C=63!

>1!6.36C!NC8`813F!J6C!\6/78K.3J.F06.=!J6C!R6<<G6K6F13F!13J!J6C! >1CE70F6<6F=63!$=C6706-!

".6!P3;<9/6!J6C!>1CE70F6<6F=63!$=C6706!>1:!P1/F;3F/H130=!K1CJ6!6G63D;<</!;3;<9/.6C=Z!6.36!

]1;<.=;=.B6! [6C=13F! J6C! ";=63! ./=! O6J278! 3.78=! /68C! ;1//;F60CTD=.FQ! J;! R6<<63! .:!

(;=.BB6CG13J! ;3J6C6C! R6<<63! B6CK63J6=!K1CJ63! 13J! P1//;F63! EG6C! L6K6F13F/]1;<.=T=63!

J6:63=/HC67863J!/78K.6C.F!>1!=C6DD63!/.3J-!

!
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!#3! K6.=6CDE8C63J63! N^H6C.:63=63! :.=! @86:2ZiR9=20.363! .3! P3<68313F! ;3! $78:.J=! 6=! ;<-!

?$78:.J=Q!6=!;<-Q!+**f;AQ!0`33=63!P1//;F63!EG6C!/=2YK6<<63.3J1>.6C=6/!@86:2=;^./B6C8;<=63!

13J! ]1;<.=;=.B6! P1//;F63! EG6C! L6K6F13F63! F6=C2DD63! K6CJ63-! ".6! NCF6G3.//6! J6/!

R6<<=C;70.3F;//;9/! J67063! /.78!3.78=! B2<</=T3J.F!:.=! J63! NCF6G3.//63! J6C!5.FC;=.23/;//;9/Q!

;1D! J.6! .:! D2<F63J63! 3278! 3T86C! 6.3F6F;3F63! K.CJQ! 13J! >6.F63! B.6<:68C! 6.3!

13J.DD6C63>.6C=6/! 13J! 023J.=.23/13;G8T3F.F6/! P3/HC678B6C8;<=63! ;1D! J63! :678;3./7863!

X6.>!J6C!$=2YK6<<6-!$2:.=! /786.363!J.6!>6<<0.36=./7863!P/H60=6!J6/!R6<<=C;70.3F;//;9/!3.78=!

F63EF63J! J6=;.<<.6C=6! 13J! J.DD6C63>.6C=6! P1//;F63! EG6C! "2/./Z[.C013F/G6>.6813F63! B23!

$[i"[!>1!<.6D6C3Q!J;//!J.6!P3K63J13F!B23!5.FC;=.23/;//;9/!;3F6>6.F=!./=-!

!

,-b-! 5.FC;=.23! B23! 5$@/! .3! PG8T3F.F06.=! J6C! "[i$[ZL68;3J<13F!
13J!J6/!SZP0=.3>9=2/06<6==/4!
!
$=C6//D;/6C3!!/2<<63!J.6!5.FC;=.23!J6C!R6<<63!6C8`863!?%C6./!;3J!L.C78:6.6CQ!)de*A!2J6C!K.6!

6.36!PC=!X1J6C!K.C063Q!J.6!J.6!cT3F/;78/6!J6C!R6<<6!G6/=.::63!13J!J.6!L6K6F13F/C.78=13F!

B2CF6G63! ?X.JQ! 6=! ;<-Q! +**bA-! ".6! P1/K.C013F! B23! "[i$[ZL68;3J<13F! 13Ji2J6C!

P0=.3>9=2/06<6==D2C:;=.23Q! /2<<=63! EG6C! L29J63! @8;:G6C! P//;9! 13J! [13J86.<13F/;//;9!

EG6CHCED=!K6CJ63-!

!

,-b-)-!(;78K6./!J6C!5.FC;=.23!:.==6</!L29J63!@8;:G6C!P//;9!
!
&:! J.6! P1/K.C013F63! J6C! L68;3J<13F/H;C;:6=6C! ;1D! J;/!5.FC;=.23/B6C8;<=63! J6C! R6<<63!

G6//6C!>1!B6C/=6863Q!K1CJ63!L68;3J<13F/.3=6CB63=.2363!:.=!6.36C!\6/;:=.:H1</;3>;8<!B23!

b**! 2J6C! )***! #:H1</63Q! 6.36C! [.6J6C82<13F/DC6]163>! B23! +U>! 2J6C! ,U>! /2K.6!

N36CF.6J.78=63! B23! *Q*,e:hi::k! G./! *Q+ae:hi::k! ?I.6>2/23! )**Q! [2<DA! B;C..6C=-! ".6!

5.FC;=.23/C;=6! .:! L29J63! @8;:G6C! P//;9! K1CJ6! B23! J6C! N36CF.6J.78=6Q! J6C!

\6/;:=.:H1</;3>;8<! 13J! J6C! [.6J6C82<13F/DC6]163>! :;YF6G<.78! G66.3D<1//=-! N/! 0233=6!

/2K28<! 6C8`8=6! ;</! ;178! 6C3.6JC.F=6! 5.FC;=.23/C;=63! G6.! 13=6C/78.6J<.786C!

I;C;:6=6C023/=6<<;=.23!D6/=F6/=6<<=!K6CJ63-!!

!

!

!
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&3=6C! J.6/6:! P/H60=! /.3J! J.6! \6/;:=636CF.6:63F63! ?N36CF.6J.78=6! ^! #:H1</6A! ?%;1<6/;C!

h28;336/Q!6=!;<-Q!)dd,AQ!!/2K.6!J.6!J.C60=63!13J!.3J.C60=63![.C013F63!?%;B.=;=.23A!J6C!$[!>1!

G6CE70/.78=.F63! ?\6CJ6/:696CQ!6=!;<-Q! +**+g!'FJ63Q!6=!;<-Q! +**)GAQ!K2G6.!G60;33=! ./=Q!J;//!

%;B.=;=.23/6DD60=6!G6.!8`86C63!SC6]163>63!>1368:63!?U1G6CQ!6=!;<-Q!)ddeA-!N/!0233=63!J.6!

NC0633=3.//6! B23! 5;C=.3.! 13J! %2<<6F63Q! J.6! J6C! \6/;:=.:H1</>;8<! 6.36! K63.F6C!

63=/786.J63J6! X2<<6! G6.! J63! G.2<2F./7863! NDD60=63! >1/HC;7863Q! 3.78=! >1F6/=.::=! K6CJ63!

?5;C=.3.Q!6=!;<-Q!+**a;g!5;C=.3.Q!6=!;<-Q!+**aGAQ!J;!J.6!\6/;:=.:H1</;3>;8<!G6.!J63!B23!13/!

J1C78F6DE8C=63! W6C/17863! J.6! NCF6G3.//6! :;YF6G<.78! :.=G6/=.::=63! 13J! 6/! >1! /=;C0!

J.B6CF63=63! NCF6G3.//63! .3! PG8T3F.F06.=! J6C! \6/;:=.:H1</;3>;8<63! ?b**i)***! #:H1</6A!

0;:-! NG63D;<</! 0233=6! J.6! H;1/78;<./.6C=6! P1//;F6Q! J;//! F6C.3F6C6! #:H1</;3>;8<63! >1!

/=TC06C63![.C013F63! DE8C6! ?%1/3.6C7>;0Q! 6=! ;<-Q! +***AQ! 3.78=! 3;78B2<<>2F63!K6CJ63Q! J;! 6/!

3;78!13/6C63!NCF6G3.//63!>1!6.36C!01:1<;=.B63![.C013F!;<<6C!JC6.!I;C;:6=6C3!02::=-!".6!

[.C0:;^.:;!J6C!$[!<;F!G6.!*Q*,e:hi::kQ!*Q*VV:hi::k!13J!*Q+ae!:hi::kQ!K6<786!O6K6.</!

B23! J63! G6.J63! ;3J6C63! I;C;:6=6C3! :.=G6/=.::=! K1CJ63! ?I.6>2/23)**Q! [2<DA-! #3!

PG8T3F.F06.=! J6C! \6/;:=.:H1</;3>;8<! 13J! [.6J6C82<13F/DC6]163>Q! >6.F=63! /.78! /2K28<!

/.F3.D.0;3=6! NC3.6JC.F13F63! ;</! ;178! NC8`813F63! J6C! 5.FC;=.23/C;=6! J6C! 5$@/-! ".6!

;1//;F60CTD=.F/=63!NCF6G3.//6!6CF;G63!/.78!G6.!L6/78;<<13F/.3=6CB63=.23!:.=!)***!#:H1</63Q!

/2! J;//! K6.=6C6! W6C/1786! 13=6C! J.6/63! %23J.=.2363! 13=6C/178=! K1CJ63-! ! ".6!

&3=6C/17813F63!J6C!5.FC;=.23!3;78!"[!PHH<.0;=.23!:.=!J6:!N5$Z\6CT=!:.=!)***!#:H1</63!

13J!6.36C![.6J6C82<13F/DC6]163>!B23!+U>!13J!,U>Q!>6.F=63!6.3![.C0:;^.:1:!:.=!,!U>!G6.!

*Qb!G;C!13J!*QVb!G;CQ!13J!/68C!13/H6>.D./786!/.F3.D.0;3=6!NC8`813F63!J6C!5.FC;=.23!G6.!D;/=!

;<<63!N36CF.6/=1D63!:.=!+U>-!W6CF<6.78=!:;3!J.6!NCF6G3.//6!J6/!I.6>2/23!)**!?[2<DA!13J!J6:!

"2<2C!@<;/=! ?N5$A!:.=!J63!NCF6G3.//63!J6/!56J.7;<!"12<.=8!$")! ?$=2C>AQ! /2! /.3J!J.6/6! /68C!

J.B6CF63=-! ".6! C;J.;<6! "[! ?$=2C>A! >6.F=! G6.! )! G;CQ! )Q+! G;C! 13J! )Q,! G;C! /.F3.D.0;3=6!

NC3.6JC.F13F63! J6C!5.FC;=.23Q! 6G63D;<</! J.6! D201//.6C=6! $[! ?$=2C>A! :.=! *Q*V! :hi::k! 13J!

*Qa:hi::k-! N.36! /.F3.D.0;3=6! NC8`813F! J6C! 5.FC;=.23! <;F! G6.! *Q+:hi::k-! ".6!

[.C013=6C/78.6J6!B6C/78.6J636C!$[Z\6CT=6!?5;C=.3.Q!6=!;<-Q!+**fg!$:.=8Q!6=!;<-Q!)dd+A!K1CJ6!

G6C6.=/! G6<6F=! 13J! J.6! \636C.6C13F/:678;3./:63! /786.363! 6.36! 63=/786.J63J6! X2<<6! G6.!

G.2<2F./7863!P3=K2C=63!>1!/H.6<63-!!

!

!
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";/! 6<60=C2:;F36=./7863! $9/=6:! B23! $=2C>! >6.F=! 78;C;0=6C./=./78! DEC! J.6/6/! $9/=6:Q! 6.36!

/=TC06C6!W;C.;3>!.3!J63!6.3>6<363!#:H1</63!G6.!J6C!\636C.6C13FQ!;</!G6.:!I.6>26<60=C./7863!

$9/=6:Q!K6<786/!J.6!13=6C/78.6J<.7863![.C013F63!6C0<TC63!0`33=6-!L6.!J6C!"[ZPHH<.0;=.23!

0`33=6!J6C!13=6C/78.6J<.786!P1D/;=>Q!J.6!W6C/178/6CF6G3.//6!:;YF6G<.78!G66.3D<1//=!8;G63-!

W6CF<6.78=!:;3!J.6!NCF6G3.//6!J6/!L29J63!@8;:G6C!P//;9!:.=!J6C!R9=2/06<6==D2C:;=.23Q!/2!

>6.F63! /.78! %2CC6<;=.2363! >K./7863! G6.J63! NCF6G3.//63-! ".6! $78;<<13F63Q! J.6! >1C!

/.F3.D.0;3=63! NC8`813F!J6C! F6C.78=6=63! S;/6C3! DE8C63Q! >6.F63! 6G63D;<</! /.F3.D.0;3=! 6C8`8=6!

5.FC;=.23/C;=63! .:! L29J63! @8;:G6C! P//;9! ?N5$4! *Qb! G;Cg! [2<D4! *Q*VV:hi::kg! $=2C>4!

*Q+:hi::kA-! ".6! /6<G6! %2CC6<;=.23! G6/=;3J! G6.! J6C! /.F3.D.0;3=63! NC3.6JC.F13F! J6/! P3=6.</!

F6C.78=6=6C!S;/6C3Q!J.6!>1!6.36C!/.F3.D.0;3=63!NC3.6JC.F13F!J6C!5.FC;=.23/C;=6!DE8C=6!?$=2C>4!)!

G;Cg! )Q,G;Cg! *Qa:hi::kA! 13J! J670=! /.78! /2:.=! :.=! J63! NC0633=3.//63! ;3J6C6C!

PCG6.=/FC1HH63! ?%C6./! ;3J! L.C78:6.6CQ! )de*g! X.JQ! 6=! ;<-Q! +**bA-! ".6! "6H2<9:6C./.6C13F! J6C!

S;/6C3!8;==6!O6J278!06.363!N.3D<1//!;1D!J;/!5.FC;=.23/B6C8;<=63-!

!
,-b-+-!(;78K6./!J6C!5.FC;=.23!:.==6</![13J86.<13F/;//;9!
!
P</! K6.=6C6C! 5.FC;=.23/;//;9! K1CJ6! J6C! [13J86.<13F/;//;9! ?[213J! ;3J! U6;<.3FA!

J1C78F6DE8C=Q! J.6/6C! 13=6C/786.J6=! /.78! :;YF6G<.78! B2:! L29J63! @8;:G6C! P//;9-! ".6!

&3=6C/78.6J6! >6.F63! /.78! G6.! J6C! $78;<<13F! 13J! .3! J6C! W6C/178/J1C78DE8C13F-!'GK28<!:.=!

J63! /6<G63! I;C;:6=6C3! F6/78;<<=! K1CJ6Q! B;C..6C=6! J.6! %23D<163>! J6C! R6<<63:232<;96CQ!

;1DFC13J! J6C! W6C/178/;3D2CJ6C13F63Q! :;YF6G<.78-! (;78! 52==! 13J! U6<:06! ?52==! ;3J!

U6<:06Q! +**VAQ! >6.F63! /.78! >9=2/06<6==TC6! W6CT3J6C13F63! >6<<J.78=6;G8T3F.F! 13J!

6.3K.C063J6!X6.>6!G6K.C063!O6!3;78!R6<<J.78=6!13=6C/78.6J<.7863!NDD60=6-!"6/![6.=6C63!>6.F=!

J.6! W6C/178/J1C78DE8C13F! 6G63D;<</! 6.3.F6! &3=6C/78.6J6Q! J.6! J.6! W6C/178/6CF6G3.//6!

:;YF6G<.78! :.=! G66.3D<1//63-! (;78! h;;<210! 13J! c;::6C=.3F! ?h;;<210! ;3J! c;::6CJ.3FQ!

+**dA!K.C063!/.78!:678;3./786!X6.>6!EG6C!B6C/78.6J636!R.6</=C10=1C63!:2J.D.>.6C63J!;1D!J.6!

R6<<63!;1/-!".6/6!$=C10=1C63!G6D.3J63!/.78!;3!J63!R6<<63!/6<G/=!2J6C!;G6C!K6CJ63!J1C78!R6<<Z

R6<<Z%23=;0=6! ?@6<<Z@6<<ZPJ8T/.23/02:H<6^6A! /2K.6! R6<<Z5;=C.^Z%23=;0=6! B6C:.==6<=-!

W6CF<6.78=! :;3! 313! J63! W6C/178/;1DG;1! J6/! L29J63! @8;:G6C! P//;9/! :.=! J6:! J6/!

[13J86.<13F/;//;9/Q!/2!>6.F63!/.78!K6/63=<.786!&3=6C/78.6J6!G6.!G6.J63!P//;9/-!!

!

!
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L6.:! [13J86.<13F/;//;9/! G6/=6863! J.6! R6<<ZR6<<Z%23=;0=6! EG6C! J63! 02:H<6==63! W6C/178!

8.3J1C78Q! 6G63D;<</! K6CJ63! J.6! R6<<63! 3.78=! B2:! &3=6CFC13J! F6<`/=Q! ;1D! J6:! /.6! /.78!

G6D.3J63-!".6!R6<<63!DEC!J63!L29J63!@8;:G6C!P//;9!K6CJ63!8.3F6F63!63>9:;=./78Q!/2K28<!

B2:!&3=6CFC13JQ! ;</! ;178! .8C63! .3=6C>6<<1<TC63!%23=;0=63! F6<`/=-! ".6!P771=;/6!:2J.D.>.6C=!

J;G6.!:;YF6G<.78!J.6!>9=2/06<<6=TC6!$=C10=1C!3;78!J6C!$[i"[ZL68;3J<13F-!!W6CF<6.78=!:;3!

J.6! NCF6G3.//6! J6C! R9=2/06<6==D2C:;=.23! 13J! J6/! L29J63! @8;:G6C! P//;9/! :.=! J6363! J6/!

[13J86.<13F/;//;9/Q! /2! >6.F63! /.78! DEC! J.6! B6C/78.6J6363! N36CF.6/=1D63! J.B6CF63=6!

X6/1<=;=6-! SEC!J63!NC8;<=! B23! C6HC2J1>.6CG;C63!NCF6G3.//63! .:![13J86.<13F/;//;9!K1CJ6!

J;C;1D!F6;78=6=Q!J;//!J.6!\C`Y6!J6C![13JD<T786!:`F<.78/=! .J63=./78!K;C!13J!6/!>1!06.363!

[;<<G.<J13F63! B23! R6<<63! ;3! J6C! [13JCT3J6C3! 0;:Q! J;! J.6/6! J;/! :.FC.6C63! .3! J.6!

[13JD<T786! G68.3J6C3! 0`33=63-! L6.! $[ZPHH<.0;=.23!:.=! *Q+:hi::k! 02::=! 6/! /2K28<! >1!

6.36C! /.F3.D.0;3=63! NC8`813F! J6C! S;/6CD2C:;=.23Q! ;</! ;178! J6C! 5.FC;=.23/C;=6! .:! L29J63!

@8;:G6C!P//;9!13J!6.36C!/.F3.D.0;3=63!NC3.6JC.F13F!J6C![13JB6C/78<1//>6.=Q!/2!J;//!/.78!J.6!

NCF6G3.//6!;3!J.6/6C!$=6<<6!J67063-!L6.!6.36C!L68;3J<13F!:.=!*Q)b:hi::k!02::=!6/!O6J278!

>1!J.B6CF63=63!NCF6G3.//63!.:!L29J63!@8;:G6C!P//;9!13J![13J86.<13F/;//;9-!%;:!6/! .:!

L29J63! @8;:G6C! P//;9! >1! 6.36C! NC8`813F! J6C! 5.FC;=.23/C;=6Q! /2! >6.F=6! /.78! .:!

[13J86.<13F/;//;9! 6.36! /.F3.D.0;3=6! W6C/78<678=6C13F! J6/! [13JB6C/78<1//6/-! \CE3J6!

8.6CDEC! <.6F63! >1:! 6.363! .3! J63! 13=6C/78.6J<.7863! P//;9/! 13J! J;:.=! B6CG13J63! .3! J63!

13=6C/78.6J<.7863! 5678;32=C;3/J10=.23/:678;3./:63Q! ;1D! J.6! .:! S2<F63J63! 3T86C!

6.3F6F;3F63! K6CJ63! /2<<-! N/! G6/=6863! K6/63=<.786! &3=6C/78.6J6! .3! G6.J63! P//;9/Q! /2!

:E//63!J.6!R6<<63!DEC!J63!L29J63!@8;:G6C!P//;9!;GF6<`/=!K6CJ63Q!K2J1C78!6.36!K6.=6C6!

52J1<;=.23!J6/!R9=2/06<6==/!6CD2<F=!13J!R9=2/06<6==D2C:;=.2363!?52C.=;Q!6=!;<-Q!)dd,A!!3;78!

$[Z$78;<<13F! G68.3J6C=! K6CJ63! 0`3363! 2J6C! /.78! /=`C63J! ;1D! J.6! $.F3;<K6.=6C<6.=13F!

;1/K.C063! 0`33=6-! 5678;3./786! $=.:1<.! 6C8`863! J.6! P001:1<;=.2363! B23!

:678;32/63/.=.B63! R9=2/06<6==;//2>..6C=63! IC2=6.363! ;:! PHH<.0;=.23/2C=! ?X978<9Q! 6=! ;<-Q!

)ddeA!13J!J.6!P3>;8<!S20;<63!PJ8T/.2363!K.CJ!6C8`8=Q!/2!J;//!6.36!/=TC06C6!L.3J13F!;3!J.6!

N^=C;>6<<1<;C:;=C.^!63=/=68=!?56;>>.3.Q!6=!;<-Q!)ddeA-!!

!

!

!

!
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".6!R9=2/06<6==B6CT3J6C13F63!G6J.3F63!J6/!K6.=6C63!6.36!W6CT3J6C13F!J6C!\636^HC6//.23!

?#3FG6C!;3J!S2<0:;3Q!)dedA-!!".6!.3=6C>6<<1<TC63!W6CG.3J13F63!B23!G63;78G;C=63!R6<<63!/.3J!
DEC!J.6!5678;32=C;3/J10=.23!6.3!K.78=.F6C!S;0=2C!?@863Q!6=!;<-Q!+**,A!Q!EG6C!J.6!:678;3./786!

$.F3;<6! K6.=6CF6<6.=6=! 2J6C! 1:F6K;3J6<=! K6CJ63! ?M;CG6<<Q! 6=! ;<-Q! +**bA-! #:! [213J! ;3J!

U6;<.3F!P//;9!G6/=6863!J.6!.3=6C>6<<1<TC63!W6CG.3J13F63!.:!02:H<6==63!W6C/178/;G<;1DQ!G6.!

L29J63!@8;:G6C!P//;9!K6CJ63!J.6/6!W6CG.3J13F63!F6<`/=!13J!J.6!N.3>6<>6<<63!K6CJ63!;1D!

J.6! 5.FC;=.23/D.<=6C! F6F6G63-! N.3! K6.=6C6C! N.3D<1//D;0=2C! /=6<<=! J.6! IC2<.D6C;=.23/C;=6! J;CQ!

K6<786! ;1DFC13J! .8C6C! C;1:D2CJ6C3J63! IC2>6//6! J.6! NCF6G3.//6! J6/! [13J86.<13F/;//;9!

:;YF6G<.78!G66.3D<1//=-!P1DFC13J!J6C!13=6C/78.6J<.7863!%23D<163>!G6.!J6C!L6/78;<<13F!J6C!

R6<<63!DEC!J63!L29J63!@8;:G6C!P//;9!13J![13J86.<13F/;//;9Q! !B6CT3J6C3!/.78!J.6! !"#$!%&'!

L6J.3F13F63!?52==!;3J!U6<:06Q!+**VA!KT8C63J!J6C!$78;<<13FQ!2GK28<!;3/23/=63!J.6/6<G63!

I;C;:6=6C!?SC6]163>Q!N36CF.6J.78=63!13J!\6/;:=.:H1</;3>;8<A!F6KT8<=!K1CJ63-!";!36G63!

J63! G6C6.=/! G6/78C.6G6363! S;0=2C63! 13=6C! ;3J6C6:! J.6! 13=6C/78.6J<.7863! R6.=CT1:6! J6C!

L6=C;78=13F! 13J! N.3K.C013F! J6C! $[i"[! 6.36! X2<<6! /H.6<63! 13J! G6.! J6C!

5678;32=C;3/J10=.23!B6C/78.6J636!NDD60=2C63!>6.=<.78!13J!J2/./;G8T3F.F!J.B6CF63=!G6=6.<.F=!

/.3JQ!0`33=6!J.6/6!J.6!13=6C/78.6J<.7863!NCF6G3.//6!6C0<TC63-!N.3!N.3D<1//!B23!J1C78!$[i"[Z

.3J1>..6C=63! @86:2ZiR9=20.363! 0;33! B6C3;78<T//.F=! K6CJ63Q! J;! .3! G6.J63! P//;9/! J.6!

$78;<<13F/:6J.63! J1C78! DC./786/! 13J! 13023J.=.23.6C=6/! 56J.1:! 6C/6=>=! K1CJ6-! ";! G6.:!

L29J63!@8;:G6C!P//;9!J6/![6.=6C63!J.6!C;1:D2CJ6C3J63!IC2>6//6!J1C78!IC2<.D6C;=.23!J6C!

R6<<63! J.6! NCF6G3.//6! 63=/786.J63J! :.=! G66.3D<1//63Q! /2<<=63! 313:68C! J.6! NDD60=6! J6C!

"[i$[ZPHH<.0;=.23! ;1D! J.6! [;78/=1:/C;=6! 13J! J.6! IC2<.D6C;=.23! J6C! R6<<63! 13=6C/178=!!

K6CJ63Q! 1:! 13=6C! ;3J6C6:! J.6! NCF6G3.//6! J6C! [13J86.<13F/;//;9/! G6//6C! J61=63! >1!

0`3363-!!

!
,-f-!(;78K6./!J6C!IC2<.D6C;=.23Q![;78/=1:!13J!W.=;<.=T=!B23!5$@/4!
!
&:! J63! N.3D<1//! J6C! IC2<.D6C;=.23Z;//2>..6C=63! NDD60=6! J6C! $[i"[ZPHH<.0;=.23! ;3! J6:!

NCF6G3./!J6C![13J86.<13F/;//;9/!]1;3=.D.>.6C63!>1!0`3363Q!K1CJ6!J.6!IC2<.D6C;=.23!13J!J.6!

[;78/=1:/C;=6!B23!5$@/!.3!PG8T3F.F06.=!J6C!$[i"[ZL68;3J<13F!G6/=.::=-!"6/![6.=6C63!

K;C! J6C! N.3D<1//! J6C! $[i"[ZPHH<.0;=.23! 13=6C! J6:! \6/.78=/H130=! J6C! W.=;<.=T=! B23!

G6/23J6C6:!#3=6C6//6-!!

!
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SEC!J.6!W6C/1786!K1CJ63!;1//78<.6Y<.78!B.=;<6!R6<<63!?[6.<Q!6=!;<-Q!+**dA!B6CK63J6=Q!J.6!DEC!

J.6!IC2<.D6C;=.23!:.==6</!J6/!IC2<.D6C;=.23/:;C06C/!%.ZfV!?U6.J6GC678=Q!6=!;<-Q!)ddfg!MC;1=Q!6=!

;<-Q! )ddeA! 13=6C/178=! K1CJ63-! ";! /.78! >6.=;G8T3F.F6! W6CT3J6C13F63! 3;78! $[i"[Z

PHH<.0;=.23! 6CF;G63Q! K1CJ63! J.6! R6.=.3=6CB;<<6! J6C! 'G/6CB;=.23! 3;78! 6.36C! X6.86! B23!

W2CB6C/17863!;1D!f8!13J!)+8!3;78!$[i"[ZL68;3J<13F!D6/=F6<6F=-!".6!L68;3J<13F!:.=!J6:!

$K.//! "2<2C! @<;/=! B23! N5$! >6.F=6! f8! 13J! )+8! 3;78! J6C! L68;3J<13F! :.=! *Qb! G;C!

NC3.6JC.F13F63!J6C!IC2<.D6C;=.23! .:!W6CF<6.78!>1!J63!%23=C2<<63Q!J.6!6.36!IC2<.D6C;=.23/C;=6!

B23! bfQVdo! ! 13J! ! bdQ,+o! ;1DK.6/63-! ".6! IC2<.D6C;=.23/C;=63! J6C! 3;=.B63Q! 13G68;3J6<=63!

5$@/!J670=63!/.78!:.=!J63!&3=6C/17813F63!J6C!IC2<.D6C;=.23/C;=63!;3J6C6C!PCG6.=/FC1HH63!

?PC382<JQ!6=!;<-Q!+**fg!$78:.J=Q!6=!;<-Q!+**dAQ!J.6!IC2<.D6C;=.23/C;=63!B23!+*Zf*o!G6/78C.6G63-!

L6.! J6C! L68;3J<13F! :.=! J6:! I.6>2/23! )**! 0233=63! /2K28<! /.F3.D.0;3=6! NC8`813F63! J6C!

IC2<.D6C;=.23! G6.! L68;3J<13F! :.=! *Q*VV:hi::kQ! ;</! ;178! /.F3.D.0;3=! 63=F6F63F6/6=>=6!

[.C013F63!G6.!J6C!L68;3J<13F!:.=!*Q)++:hi::k!>1!G6.J63!R6.=H130=63!D6/=F6/=6<<=!K6CJ63-!

".6/! K6./=! ;1D! 6.36! 6.3J61=.F6! "2/./K.C013F/G6>.6813F! G6.! R6<<63! 8.3Q! J.6! G6>2F63! ;1D!

=86C;H61=./786! #3=6CB63=.23! .3! O6J6:! S;<<! G6CE70/.78=.F=! K6CJ63! /2<<=6-! #:! X;8:63! J6C!

B2C<.6F63J63! PCG6.=! K1CJ63! K6.=6C6! &3=6C/17813F63! :.=! J6C! C;J.;<63! N.386.=! J6/!

%2:G.3;=.23/F6CT=6/! B23! $=2C>! J1C78F6DE8C=Q! J6C63! L6/78;<<13F! :.=! )! G;C! 13J! )Q,G;C! >1!

G6.J63! R6.=H130=63! 6.36! /.F3.D.0;3=! 6C8`8=6! IC2<.D6C;=.23/C;=6! >6.F=6-! ".6! D201//.6C=6! $[Z

L68;3J<13F! >6.F=6! 636CF.6J.78=6Z! 13J! >6.=;G8T3F.F! J.B6CF63=6! NCF6G3.//6-! ".6!

IC2<.D6C;=.23/C;=6! 6C8`8=6! /.78! /.F3.D.0;3=! G6.! $[! L68;3J<13F! :.=! *Q+:hi::k! >1! G6.J63!

R6.=H130=63Q! K28.3F6F63! J.6! $[! L68;3J<13F! :.=! *Qa:hi::k! =6:H2CTC! J.B6CF63=6!

NCF6G3.//6!G6.!f8!13J!)+8!6CF;G-!".6!IC2<.D6C;=.23!K;C!3;78!f!8!6C8`8=Q!3;78!K6.=6C63!f!8!

0;:!6/!>1!6.36C!/.F3.D.0;3=63!NC3.6JC.F13F!J6C!IC2<.D6C;=.23/C;=6!;1D!+VQfVo-!".6!NCF6G3.//6!

B23!$=2C>!B6CJ61=<.7863!/2:.=!J6/![6.=6C63Q!J;//!>1!J6C!"2/./Z[.C013F/G6>.6813F!6G63D;<</!

J6C! F6KT8<=6! R6.=D;0=2C! J6C! 'G/6CB;=.23Q! J.6! NCF6G3.//6! :;YF6G<.78! G66.3D<1//63-! "6C!

R6.=D;0=2CQ! ;G6C! ;178! J.6! 63=/786.J63J6! X2<<6! J6C! N^=C;>6<<1<;C:;=C.^! DEC! J;/!

IC2<.D6C;=.23/B6C8;<=63!?#3FG6C!;3J!S2<0:;3Q!)dedA!13J!/2:.=!;178!J6C!5;=C.^!!"#$!%&'Q!J.6!.3!

J63!B6C/78.6J6363!W6C/178/;1DG;1=63!;3J6C6C!PCG6.=/FC1HH63!?h236/Q!6=!;<-Q!)dd+g!X63>!;3J!

X1HHQ!+**dA!B;C..6C63Q!/=6<<=!6.3!IC2G<6:!DEC!J.6!W6CF<6.78G;C06.=!J6C!NCF6G3.//6!:.=!;3J6C63!

PCG6.=/FC1HH63!J;C-!
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!";!J.6! N^=C;>6<<1<;C:;=C.^! /2K.6! J.6! R6<<Z5;=C.^ZW6CG.3J13F! G6.! J6C!5678;32=C;3/J10=.23!

6.36!63=/786.J63J6!X2<<6!/H.6<=Q!13J!J.6!L6J.3F13F63!G6.:![13J86.<13F/;//;9!13J!L29J63!

@8;:G6C! P//;9! /.78! J.6/G6>EF<.78! 13=6C/786.J63Q! 0`33=6! J.6/6! DEC! J.6! J.B6CF63=63!

NCF6G3.//6!B6C;3=K2C=<.78!F6:;78=!K6CJ63-!&3=6C!J.6/6:!P/H60=!/2<<!;178!;1D!PCG6.=63!B23!

\1.<;0! B6CK.6/63! K6CJ63Q! J.6! >6.F=63Q! J;//! 6/! G6.! W6C/17863! :.=! %32CH6<>6<<63! J1C78!

:678;3./786! X6.>6! >1! 6.36C! B6C:.3J6C=63! $93=86/6! J6C! %2:H2363=63! J6C!

N^=C;>6<<1<;C:;=C.^! 0;:! ?\1.<;0Q! 6=! ;<-Q! +**,A-! $2<<=6! 6/! >1! W6CT3J6C13F63! J6C!

N^=C;>6<<1<;C:;=C.^! 02::63Q! 0`33=6! J.6/! G6.! 6.36C! ! X6H6=.=.23! J6C! $78;<<13F! 6G63D;<</! >1!

6.36C! v3J6C13F! J6C! W6C/178/6CF6G3.//6! DE8C63-! ".6/! /2<<=6! 13=6C! J6:! P/H60=Q! J;//!

=86C;H61=./786! #3=6CB63=.2363! !"# $!$'# 32C:;<6CK6./6! C6H6=.=.B! 6CD2<F63Q! G6CE70/.78=.F=!

K6CJ63-! ".6! NCF6G3.//6! J6C! [;78/=1:;//;9/! J670=63! /.78! :.=! J63! NCF6G3.//63! J6C!

IC2<.D6C;=.23/;//;9/-! ";! DEC! J.6! L61C=6.<13F! J6C! R6<<H2H1<;=.23! O6J278! ;178! J6C! P3=6.<! J6C!

;H2H=2=./7863! R6<<63! 6.36! 63=/786.J63J6! X2<<6! /H.6<=Q! K1CJ6! ;178! J.6/6C! IC2>63=/;=>!

]1;3=.D.>.6C=-!

!

,-V-!(;78K6./!J6C!PH2H=2/6!B23!5$@/4!

&3=6C!J6:!\6/.78=/H130=!J6C!:678;32=C;3/J1>.6C63J63![.C013F!;1D!13J!EG6C!J;/!P0=.3Z

R9=2/06<6==! /2K.6! J.6! IC2<.D6C;=.23Q! K6<786/! .3! B2C<.6F63J6C! PCG6.=! G6C6.=/! G6/78C.6G63!

K1CJ6Q!K1CJ6!6G63D;<</!J63!:678;32=C;3/J1>.6C63J63!NDD60=!J6C!$[i"[!;1D!J.6!PH2H=2/6!

13=6C/178=-!".6!:678;3./78! .3J1>.6C=6!PH2H=2/6!K1CJ6! G6C6.=/! B23! %6;C369! 13J! %2<<6F63!

?%6;C369Q!6=!;<-Q!+**eA!13=6C/178=Q!6G63D;<</! /.3J!J.6!HC2;H2H=2=./7863![.C013F63!B23!$[!

;1D!M1:2C>6<<63!G60;33=! ?%;=2Q!6=!;<-Q!+***A-!";/!R9=2/06<6==!/H.6<=!6.36!;0=.B6!X2<<6! .3!J6C!

PH2H=2/6! ?5.<</Q! 6=! ;<-Q! )dddAQ!:;C0;3=6!&:2CF;3./;=.2363!J6/!P0=.3/Q!:.=! J6:!c`/63!J6C!

R6<<63! B23! .8C63! S20;<023=;0=63! 13J! ;3/78<.6Y63J63! R1/;::63>.6863Q! 0;33! 6.3! 6C/=6/!

P3>6.7863!DEC!6.3!G6F.3363J6/!PG/=6CG63!J6C!R6<<63!/6.3!?W6==6C0.3JQ!6=!;<-Q!+**bA-!".6!X2<<6!!

J6/!P0=.3/!G6.!J6C!PH2H=2/6! ./=!J1C78!J;/!\.D=! h;/H<;0.32<.J6!8.3C6.7863J!G60;33=! ?@6<6/=6!

52C<69Q!6=!;<-Q!+**ag![8.=6Q!6=!;<-Q!+**)A!G6.!J6:!6/!J1C78!#38.G.=.23!J6C!P0=.3Z"93;:.0!>1C!

P1/<`/13F!J6C!PH2H=2/6!02::=-!!

!

!
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"6/!K6.=6C63! DE8C=! J.6! #38.G.=.23! J6C!P0=.3ZI2<9:6C./.6C13F! J1C78! @9=278;<;/.3!"! >1! 6.36C!

W6CC.3F6C13F! J6C! PH2H=2/6! ?P.<63G6CF! ;3J! $.<B6C:;3Q! +**ag! $1;C6>ZU16C=;Q! 6=! ;<-Q! +***A! Q!

0;33! ;G6C! ! G6.! .CC6B6C/.G<63! $78TJ.F13F! J1C78! @9=278;<;/.3! ;178! >1C! PH2H=2/6! DE8C63!

?[8.=6Q!6=!;<-Q!+**)g!w;:;>;0.Q!6=!;<-Q!+***A-!".6!X2<<6!G>K-!P0=.B.6C13F!J6C!S;/ZX6>6H=2C63!

0233=6! G6.! @9=278;<;/.3! G62G;78=6=! K6CJ63! ?%1<:/Q! 6=! ;<-Q! +**+A! 13J! /786.3=! /2:.=! .:!

R1/;::638;3F! :.=! J6C! PH2H=2/6! >1! /=6863-! ".6! >9=2/06<6==;//2>..6C=6! PH2H=2/6! ./=!

K6.=6/=F6863J! 130<;CQ! J.6! X2<<6! J6/! IC2=6.3/! L7<Z+! :2J.D9.3F! D;7=2C! ?L:DA! ./=! .3! J.6/6:!

R1/;::638;3F!B23!I1=8;<;0;=8!6=!;<-!13=6C/178=!13J!G6/=T=.F=!K2CJ63!?I1=8;<;0;=8Q!6=!;<-Q!

+**)A-! N.3! :`F<.786C! MC;3/:.==6C! >K./7863! J6:! P0=.3D.<;:63=/9/=6:! 13J! J6:!

;H2H=2=./7863!\6/786863!/=6<<=!J;/!rIC2/=;=6!;H2H=2/./!C6/H23/6Z,s!?%1C>4!I;CZ,A!J;C!?PGG-!

V+A!?W6==6C0.3JQ!6=!;<-Q!+**bA-!

!

!

!
!""#$%&'()*+,,'*+-'./-012345067*8966+-:+7'!;);:)<+'
I;CZ,!J.C.F.6C=!"c%!>1:!P0=.3ZR9=2/06<6==-!SEC!J.6!;H2H=2=./786![.C013F!B23!"c%!./=!6.36!MC;3/<20;=.23! .3!J;/!
R9=2H<;/:;! ?F6/=C.786<=6! c.3.6A! 13J! 6.36! I;CZ,! B6C:.==6<=6! P//2>.;=.23! :.=! J6:! P0=.3ZR9=2/06<6==! ?)A!
W2CC;1//6=>13F-!N/!02::=!>1C!"c%ZB6C:.==6<=63!I82/H82C.<.6C13F!?+A!B23!>1:!L6./H.6<!5c@Q!K6<786/!EG6C!6.36!
P0=2:92/.3Z%23=C;0=.23!>1C!PH2H=2/6!DE8C=!?aA-!!?IC61//Q!L.2/H60=C1:Q+**bA-!
!

I;CZ,! K1CJ6! B23! $6<</! 13J! %2<<6F63! G6.! J6C! &3=6C/17813F! B23! IC2/=;=;0;C>.32:>6<<63!

F6D13J63Q!J.6!G6.!J6C! #3J10=.23!J6C!PH2H=2/6!8278C6F1<.6C=!K;C63! ?$6<</Q!6=!;<-Q!)dd,A-!".6!

W6CG.3J13F!B23!I;CZ,!:.=!J6:!P0=.3!R9=2/06<6==Q!./=!DEC!J.6!I;CZ,i!"<0ZB6C:.==6<=6!PH2H=2/6!

B23!63=/786.J63J6C!L6J61=13F!?W6==6C0.3JQ!6=!;<-Q!+**bA-!".6!F63;163![.C0K6./63!J6C!I;CZ,!

B6C:.==6<=63!PH2H=2/6!/.3J!K6.=F6863J!130<;CQ!6/!K6CJ63!;G6C!HC2<.D6C;=.23/D`CJ6C3J6!13J!

;3=.;H2H=2=./786!$.F3;<6!13=6CJCE70=! ?".;>Z5672Q!6=!;<-Q!)ddfA!13J!J.6!R6<<63!K6CJ63!EG6C!

I;CZ,! DEC! ;H2H=2=./786! $=.:1<.! /63/.G.<./.6C=! ?L268C6CQ! 6=! ;<-Q! +**+;g!L268C6CQ! 6=! ;<-Q! +**+Gg!

@;:;3J2<;!;3J!5;==/23Q!+***g!$6<</Q!6=!;<-Q!)dd,A-!!
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&3=6C/17813F63!J6C! B2C<.6F63J63!PCG6.=! >6.F63! /.F3.D.0;3=! B6CT3J6C=6! PH2H=2/6C;=63Q! G6.!

J6C! L68;3J<13F! :.=! J6:! [2<D! I.6>2/23! )**! 13J! J6:! N5$! $K.//! "2<2C! @<;/=-! L6.! J6C!

PHH<.0;=.23!B23!*Q*VV:hi::k!13J!*Qb!G;C!>6.F=6!/.78!3;78!f8!6.36!/.F3.D.0;3=6!NC8`813F!J6C!

PH2H=2/6! ! 13J! 3;78! )+! 8! 6.36! /.F3.D.0;3=6! NC3.6JC.F13F! J6C! PH2H=2/6! .:! W6CF<6.78! >1C!

%23=C2<<6-!".6!PHH<.0;=.23!B23!*Q)++:hi::k!>6.F=6!/2K28<!3;78!f8Q!!;</!;178!3;78!)+8!6.36!

/.F3.D.0;3=6!NC8`813F!J6C!PH2H=2/6C;=6-!W6CF<6.78=!:;3!J.6/6!NCF6G3.//6!:.=!J6363!J6C!SZ

P0=.3>9=2/06<6==D2C:;=.23Q! /2!>6.F=! /.78!G6.!J6C!6C/=63!56//13F!J6/!SZP0=.3>9=2/06<<6=/!6.3!

/.F3.D.0;3=!6C3.6JC.F=6C!P3=6.<!F6C.78=6=63!S;/6C3!G6.!*Qb!G;C!13J!*Q*VV:hi::kQ!/2K.6!6.36!

6C8`8=6C!P3=6.<!:.=!6.36C!N36CF.6J.78=6!j!*Q)++:hi::k-!".6!>K6.=6!56//13F!>6.F=6!G6.!;<<63!

L6/78;<<13F63! 6.36! /.F3.D.0;3=! /=TC06C6! P1/C.78=13F! J6C! SZP0=.3D;/6C3Q! /2! J;//! 8.6C! 6.36!

%2CC6<;=.23!>K./7863!J6C!"93;:.0!J6C!!S;/6CD2C:;=.23!13J!J6C!PH2H=2/6!G6/=6863!!0`33=6Q!

K6<786! /.78! :.=! J63! L62G;78=13F63! ;3J6C6C! \C1HH63! J670=! ?W6==6C0.3JQ! 6=! ;<-Q! +**bA-!

&3=6C/17813F63! :.=! J6C! C;J.;<63! N.386.=! J6/! $=2C>! 56J.7;<! "12<.=8! >6.F63! >1! G6.J63!

R6.=H130=63Q!6.36!/.F3.D.0;3=6!NC3.6JC.F13F!J6/!P1/C.78=13F/B6C8;<=63!J6C!SZP0=.3D;/6C3Q!.:!

\6F63/;=>!>1!L6/78;<<13F!:.=!J6C!D201//.6C=63!N.386.=Q!!G6.!6C!6/!G6.!G6.J63!N36CF.6J.78=63!

?*Q+!13J!*Qa!:hi::kA!>1:!R6.=H130=!=p!>1!6.36:!/.F3.D.0;3=!C6J1>.6C=63!P3=6.</!F6C.78=6=6C!

S;/6C3!02::=Q!K6<786C!G6.!*Qa!:hi::k!G./!>1:!R6.=H130=!=q!C6.78=!13J!/.78!G6.!*Q+!:hi::k!

>1:! R6.=H130=! =q! >1! 6.36C! /.F3.D.0;3=63! NC3.6JC.F13F! J6C! S2C:;=.23! K;3J6<=-! P178! 8.6C!

02CC6<.6C=!J.6!S2C:;=.23!:.=!J6C!PH2H=2/6C;=6!J6C!R6<<63!13J!>6.F=!G6.!/=TC06C6C!S2C:;=.23!

6.36!F6C.3F6C6!PH2H=2/6C;=6-!$6<G.F6/!W6C8;<=63!0233=6!;178!G6.!J6C!L6/78;<<13F!:.=!)!G;C!

13J! ! )Q,! G;C! D6/=F68;<=63! K6CJ63Q! G6.! J6363! J.6! W6CT3J6C13F63! G6.! )! G;C! O6J278! 3.78=!

/.F3.D.0;3=!K;C63-![6.=6C6!&3=6C/17813F63Q!J6C!>9=2/06<6==;//2>..6C=63!PH2H=2/6!13J!J6C63!!

G6/78C.6G6363! $.F3;<K6F6! .3! J.6/6:! %23=6^=Q! ! 0`33=63! 86<D63! J.6! :678;3./=./7863!

R1/;::638T3F6! >1! 0<TC63-! &:! 6.36! F63;16C6! L61C=6.<13F! J6C! >6<<G.2<2F./7863! IC2>6//6!

3;78! $[i"[ZPHH<.0;=.23! =C6DD63! >1! 0`3363Q! /2<<=63! 36G63! J6C! PH2H=2/6! ;178! J.6!

L66.3D<1//13F! J6C! R6<<;<=6C13F! B23! 5$@/! .3! PG8T3F.F06.=! J6C! L68;3J<13F63! 13=6C/178=!

K6CJ63-!

"!

!
!
!
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,-e-!(;78K6./!J6C!$636/>63>!B23!5$@/!
!
";!/.78!P<=6C13F/HC2>6//6!/2K28<!.3!J6C!52CH82<2F.6!J6C!R6<<63Q!;G6C!;178!.3!J6C!P0=.B.=T=!

J6C! L6=;Z\;<;0=2/.J;/6! >6.F63Q! ?@C./=2D;<2Q! 6=! ;<-Q! )ddeg! \2<J/=6.3Q! )dd*g! %;=/1G6Q! 6=! ;<-Q!

+**eg!c.3/063/Q!6=!;<-Q!)ddbg!$86CK22JQ!6=!;<-Q!)deeg!$=63J6C1HQ!6=!;<-Q!+**aAQ!K1CJ6!J.6!L6=;Z

\;<;0=2/.J;/6! 13=6C! J.6/6:! \6/.78=/H130=! B.;! L6=;Z\;<;0=2/.J;/6! STCG13F! ?".:C.Q! 6=! ;<-Q!

)ddbA! 13=6C/178=-! ".6! NCF6G3.//6! J6C! L6=;Z\;<;0=2/.J;/6! STCG13F! K6./63! ;1//78<.6Y<.78!

/.F3.D.0;3=!6C8`8=6!P0=.B.=T=63!J6C!L6=;Z\;<;0=2/.J;/6!EG6C!"[ZPHH<.0;=.23!:.=!)Q,G;C!;1D-!

U`86C6! N36CF.6J.78=63! K;C63! ;1DFC13J! J6/! /68C! 82863! R6<<;G=C;F6/! =6783./78! F6/6863!

<6.J6C! 3.78=! :`F<.78-! ".6! PHH<.0;=.23! :.=! )Q,G;C! /630=6! J6/! [6.=6C63! /.F3.D.0;3=! J.6!

5.FC;=.23/C;=6!.:!L29J63!@8;:G6C!P//;9!13J!K;C!B6CG13J63!:.=!6.36C!/.F3.D.0;3=!6C8`8=63!

P3=6.</! J6H2<9:6C./.6C=6C! SZP0=.3D;/6C3-! $.6! DE8C=6! 6G63D;<</! >1! /68C! /=;C063! R6<<B6C<1/=63Q!

J.6! [13J86.<13F/;//;9/! 13:`F<.78! :;78=6-! (;78! J6C>6.=.F63! NC0633=3.//63! 0`33=6! J;/!

c`/63!J6C!R6<<63!B23!.8C63!S20;<023=;0=63!:.=!;3/78<.6Y63J6:!R1/;::63>.6863!J6C!R6<<63Q!

;1D!6.36!.3!\;3F!F6/6=>=6!PH2H=2/6!?W6==6C0.3JQ!6=!;<-Q!+**bAQ!2J6C!;G6C!B.6<<6.78=!;178!;1D!

$636/>63>! /78<.6Y63! <;//63-! ".6/6! NDD60=6! 0`33=63! =86C;H61=./78! .3! J6C! %C6G/>6<<=86C;H.6!

;1/F631=>=! K6CJ63-! &:! ;G/78<.6Y63J6! P1//;F63! EG6C! J;/! $636/>63>B6C8;<=63! B23! "[Z

G68;3J6<=63! R6<<63! =C6DD63! >1! 0`3363Q! /786.3=! 6/! 136C<T//<.78! J.6! M6<2:6C6! G>K-!

M6<2:6C<T3F63! .3!J.6/6:!R1/;::638;3F!>1!13=6C/17863-!"6/![6.=6C63!0233=6!J1C78!J.6!

"1C78DE8C13F!J6C!L6=;Z\;<;0=2/.J;/6mSTCG13FQ!J.6!_1;<.=T=!J6C! ?%23=C2<<ZA!5$@/!3278:;</!

G6<6F=!K6CJ63Q!G6.!J6363!/2!F1=!K.6!06.36!/636/>63=63!R6<<63!J6=60=.6CG;C!K;C63!13J!/2:.=!

J1C78!J;/!L68;3J<13F/HC2>6J6C6!3.78=!.3!5.=<6.J63/78;D=!F6>2F63!K1CJ63-!
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!
,-d-!NCF6G3.//6!C;J.;<6!"[!B6C/1/!D201//.6C=6!$[!
!
U1:;36!:6/63789:;<6! $=;::>6<<63! ?5$@/A! B6C8;<=63! /.78!:678;32/63/.=.B! DEC! $[i"[Z

PHH<.0;=.23-!U.3/.78=<.78!J6C!PC=!13J![6./6!J6C!6.3K.C063J63!:678;3./7863!%CTD=6!C6;F.6C63!

5$@/! /68C! J.B6CF63=! ?I;C0Q! 6=! ;<-Q! +**,A-! ".6/! 0233=6! 6G63D;<</! :.=! J63! B2C<.6F63J63!

W6C/178/6CF6G3.//63! 13=6C/=C.7863! K6CJ63-! N/! K1CJ63! 13=6C/78.6J<.786! NCF6G3.//6!

>K./7863! ;<<63! B.6C! L6/78;<<13F/]16<<63! D6/=F6/=6<<=Q! K;/! ;178! G6C6.=/! B23! ;3J6C63!

PCG6.=/FC1HH63!D6/=F6/=6<<=!K6CJ63!0233=6!?c28C6CQ!6=!;<-Q!g!5;C=.3.Q!6=!;<-Q!+**fg!$:.=8Q!6=!;<-Q!

)dd+A-!NG63D;<</!K1CJ63!>6.=Z!13J!J2/./;G8T3F.F6!W6CT3J6C13F63!B23!5$@/!.3!PG8T3F.F06.=!

J6C! $[i"[ZPHH<.0;=.23! D6/=F6/=6<<=-! ".6! J2/./;G8T3F.F63! NCF6G3.//6! <;//63! /.78! >1:! M6.<!

EG6C![.C0:;^.:;!6C0<TC63Q!J.6!G6.:!lG6C/78C6.=63!>1!6.36:!F6F63=6.<.F63!NDD60=!DE8C63-!N/!

:1//! ;178! G6CE70/.78=.F=! K6CJ63Q! J;//! J.6! :678;3./7863! $=.:1<.! B6C/78.6J636!

NDD60=2C/9/=6:6! J6C! R6<<6! ;0=.B.6C63Q! 13J! J;//! 6.36! >6.=<.786! X6.863D2<F6! G6.! J6C!

$.F3;<=C;3/J10=.23!G6/=68=! ?L;36/Q! 6=! ;<-Q! )ddbg! h236/Q! 6=! ;<-Q! )ddbA-!5678;32=C;3/J10=.23!

63=D;<=6=! #8C6![.C013F!:6./=63/! EG6C!:68C6C6! NDD60=2C63Q! J.6! /.78! EG6C<;HH63! 2J6C! ;178!

EG6C0C61>63! 0`3363! ?h;;<210! ;3J! c;::6CJ.3FQ! +**dAQ! K;/! J.6! 13=6C/78.6J<.7863! NDD60=6!

6C0<TC63! 0`33=6Q! J.6! G6.! J63! B6C/78.6J6363! N36CF.6/=1D63! >1! G62G;78=63! K;C63-! N/! /.3J!
6G63D;<</! "2/./Z[.C013F/G6>.6813F63! >1! 6C063363Q! J.6! F63;1/2! 6.36! 5.3.:;<J2/./!

?#3.=.;<J2/./A! DEC! >6<<1<TC6! NDD60=6! ;1D>6.F63! ?#3FG6CQ! +**fA-! $68C! ;1DDT<<.F! K;C63! J.6! /68C!

82863!R6<<B6C<1/=6!G6.!J6C!PHH<.0;=.23!B23!C;J.;<6C!"[Q!J.6!J.6!W6C/178/J1C78DE8C13F!/68C!

/78K.6C.F!F6/=;<=6=63-!".6/6!L62G;78=13F63!0`33=63!6.36!G6F.3363J6!$636/>63>!;3J61=63Q!

J.6! J1C78! J.6! &3=6C/17813F! J6C! L6=;Z\;<;0=2/.J;/6! .3! B2C<.6F63J6C! PCG6.=! 13=6C/=C.7863!

K6CJ63! 0233=6-! ".6! R9=2/06<6==B6C:.==6<=6! PH2H=2/6! K1CJ6! G6C6.=/! B23! W6==6C0.3J! 13J!

%2<<6F63! G6/78C.6G63! 13J! J.6! NCF6G3.//6! J6C! B2C<.6F63J63! PCG6.=! >6.F63! 6G63D;<</! 6.36!

%2CC6<;=.23! >K./7863! J6C! P0=.3>9=2/06<6==D2C:;=.23! 13J! J6/! PH2H=2/6B6C8;<=63/Q! /2! J;//!

6.36! &3=6C/17813F! ;1D! I;CZ,! 6CD2<F63! /2<<=6! ?W6==6C0.3JQ! 6=! ;<-Q! +**bA-! R1/;::63F6D;//=!

>6.F63! /.78! G6.! J6C! C;J.;<63! "[! 6.3! K6.=6C6/! [.C0/H60=C1:! :.=! F6C.3F6C63! P:H<.=1J63!

B6CF<.7863!:.=!J63!NCF6G3.//63!J6C!D201//.6C=63!$[-!!
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!
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W6CF<6.78=! :;3! J.6/6! NCF6G3.//6! :.=! J63! $=1J.63! B23! c28C6C! ?c28C6CQ! 6=! ;<-AQ! G6.! J6363!

I;=.63=63!EG6C!b*!h;8C6!/63/.=.B6C!;1D!J.6!D201//.6C=6!;</!;1D!C;J.;<6!$[!;3/HC;7863Q!0`3363!

8.6C! ;178! 6.36! %2CC6<;=.23! G6/=6863Q! J;! 13/6C6! IC2G;3J63! ;1/! UED=ZMNI! ?M2=;<ZN3J2Z

IC2=86/6A! 'H6C;=.2363! /=;::63! 13J! /.78! J6/8;<G!:.=! 6.36:! "1C78/783.==/;<=6C! B23! f,Qb!

h;8C63!.3!J6C!>K6.=63!c6G63/8T<D=6!G6D;3J63-!

!
,-)*-!%<.3./786!X6<6B;3>!J6C!B2C<.6F63J63!PCG6.=!
!
".6!0<.3./786!X6<6B;3>!J6C!PCG6.=!>6.F=!/.78!.3!J6C!3;78K6./<.7863!L66.3D<1//13F!B23!85$@/!

EG6C! $[i"[ZPHH<.0;=.23! ()# $!$'# /2K.6! J6C! X6.:H<;3=.6CG;C06.=! J6C! B2C023J.=.23.6C=63!

85$@/-!".6!()#$!$'Z!%1<=.B.6C13F!13J!W6C:68C13F!6C:`F<.78=!6.36!:`F<.78/=!8286!P3>;8<!;3!

5$@/Q! J.6! :.=! 2H=.:;<63! %23J.=.2363! G6/78;<<=! K6CJ63! 0`3363Q! 2836! ;3J6C6! R6<<63! >1!

G66.3D<1//63-! $2! 0`3363! >1:! L6./H.6<! S.GC2/63! B2CF6G61F=! K6CJ63Q! J.6! J1C78! $[i"[Z

PHH<.0;=.23! .3J1>.6C=6! IC2<.D6C;=.23/6C8`813F! B23! S.GC2G<;/=63! C6/1<=.6C63-! N/! 0`3363!

/2K28<!2H=.:;<6!>6.=Z! ;</!;178!J2/./;G8T3F.F6!%23J.=.2363!F6KT8<=!K6CJ63!13J! /2:.=!J.6!

M86C;H.66CD2<F6! .3! J6C! MC;3/H<;3=;=.23/:6J.>.3! B6CG6//6C=! K6CJ63-! ".6! L66.3D<1//13F! J6C!

c202:2=.23Q!J6C!5.FC;=.23!13J!J6C!IC2<.D6C;=.23!EG6C!$[i"[Q!K6./63!;1D!J.6!5`F<.7806.=!

8.3Q! J.6! MC;3/H<;3=;=.23/6CF6G3.//6! !"# $!$'! H2/.=.B! >1! G66.3D<1//63-! ".6! NCF6G3.//6! >6.F63!

/2K28<!J.6!5`F<.7806.=63!J6C!L66.3D<1//13F!B23!5$@/!EG6C!$=2YZQ!!;</!;178!EG6C!"C170K6<<6!

;1D-! NG63D;<</! >6.F63!J.6! NCF6G3.//6Q! J;//!J.6!L68;3J<13F/6CD2<F6!J6C!5$@/! B23!;<<63!JC6.!

I;C;:6=6C3!K.6!\6/;:=.:H1</>;8<Q! SC6]163>!13J!N36CF.6J.78=6! ;G8T3F.F! /.3J-!(6G63!J6C!

J2/./;G8T3F.F63! [.C013F! :E//63! 3;78! 13/6C63! NC0633=3.//63Q! ;178! J.6! >6.=;G8T3F.F63!

%2:H2363=63!DEC!6.36!6CD2<FC6.786!L68;3J<13F!;1/F6KT8<=!13J!G6;78=6=!K6CJ63-!NG63D;<</!

0233=6! J.6! PCG6.=! >6.F63Q! J;//! 6/! [.C0:;^.:;! F.G=Q! J6C63! lG6C/78C6.=13F! ;178! >1!

F6F63=6.<.F63! NDD60=63! G6.!5$@/! DE8C63! 0;33-! ".6! 13=6C/78.6J<.7863! NDD60=6! ;1D! PH2H=2/6!

13J! $636/>63>! G6.! $[i"[! K6./63! J;C;1D8.3Q! J;//! G6.! 5$@/! 13=6C/78.6J<.786! $=C10=1C63!

;3F6/HC27863!K6CJ63-! ! ".6! H89/.0;<./7863!&3=6C/78.6J6! J6/!:678;3./7863! X6.>6/Q! >6.F63!

13=6C/78.6J<.786! >6<<G.2<2F./786! P3=K2C=63Q! J.6! J1C78! K6.=6C6! &3=6C/17813F63! 3278!

HCT>./.6C=! K6CJ63! :E//63-! ! "6/! [6.=6C63! K6./=! J.6! B2C<.6F63J6! PCG6.=! ;1D! 6.36! W.6<>;8<!

H89/.0;<./786C! 52J.D.0;=.2363! J6C! $[i"[! 8.3Q! J.6! G6.! J6C! PHH<.0;=.23! G6;78=6=! K6CJ63!

:E//63-!\<6.786C:;Y63!>6.F=!/.6!/2:.=!;1DQ!J;//!;178!!"#$!$'*#!O6!3;78J6:!K2!/.6!;HH<.>.6C=!

K.CJQ!6.36!52J.D.>.6C13F!.3!PG8T3F.F06.=!J6C!X6D<6^.23/G6J.3F13F63!6CD2<F=-!!
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\<6.786C:;Y63!>6.F=6!/.78Q!J;//!J6C![.306<!J6C!PHH<.0;=.23!63=/786.J63J!./=Q!K6<786/!.3!J6C!

=86C;H61=./7863! P3K63J13F! FFD-! >1! K63.F! L6;78=13F! D.3J6=! 13J! ;178! !"# $!$'! 6.36!

63=/786.J63J6! L6J61=13F! DEC! J.6! =86C;H61=./786! [.C013F! >1! 8;G63! /786.3=-! ".6/6!

NCF6G3.//6! J67063! /.78! :.=! J63! L62G;78=13F63! B23! L;C;0;=! 13J! ";B.6/! /2K.6! %1:;C!

?L;C;0;=! ;3J! ";B.6/Q! )ddeg! %1:;CQ! 6=! ;<-Q! +**+AQ! J.6! J6C! 6.3K.C063J63! X.78=13F! B23!
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

 



   




        


        
             



           




          


            





             


             








           
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



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 



           
               





            


            

         


      
               


             



     


            
    


             
     


            
           


           


          
          
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