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.B+(12.B#+'0/+!/-07%2;&/0!%04!4/0!$;&&/$'-V/0!6-00!3C+!:/.;04/+2/-'/0!-0!4/+!5#04.12#3'!7%!

.12(+3/0=!)%.4+%1$.3;+?/0e!4-/!7/-*/0e!,-/!CA/+!4-/!5#04.12#3'!*/.B+;12/0!,-+4e!.;&&/0!2/+G

#%.*/.'/&&'! ,/+4/0D! Y/A/0! +#'-;0#&-.-/+'/?e! ;Ak/$'-V/?!h-../0e!,/+4/0!h/+'%0*/0e! -04-V-G

4%/&&/!E/+.B/$'-V/0!%04!I;+.'/&&%0*/0!CA/+!4-/!5#04.12#3'!V;0!4/0!9/.B+(12.B#+'0/+0!/-0G

*/2;&'=!

!

h/-'/+/+! 612,/+B%0$'! 4/.! :/-'+#*.! -.'! /.e! 4#.! */,;00/0/! "#$%&'(#)*&+,&&-$. /-07%;+40/0=!

Y#12! 4/+! '2/;+/'-.12/0! )%./-0#04/+./'7%0*!?-'! 4/?! 5#04.12#3'.A/*+-33e! ,/+4/0! #0.12&-/G

c/04! 0#'%++(%?&-12/! 5;*-$/0! %04! 4-/! 80',-1$&%0*! 4/.! @4/+A+%12.! A/.12+-/A/0=! F-/.! .;&&!

.B('/+!7%!/-0/?!A/../+/0!I/+.'(040-.!/-07/&0/+!/+3#..'/+!6-12',/-./0!2/+#0*/7;*/0!,/+4/0!

%04! -0.*/.#?'!7%!/-0/?!'-/3/+/0!9/.#?'V/+.'(040-.!CA/+!4-/!5#04.12#3'!A/-'+#*/0=!h/-'/+G



8-0&/-'%0*!

!

! X!

3C2+/04!,/+4/0!V-.%/&&/!:/-'+(*/!/0',-1$/&'e!4-/!*/,;00/0/!)%..#*/0!%04!4-/!2-/+!*/,(2&'/!

I;+*/2/0.,/-./!3C+!4/0!F-.$%+.!;33/0&/*/0=!!

F%+12! /-0/! #%.4-33/+/07-/+'/! :/'+#12'%0*! /-0/.! 5#04.12#3'.4/'#-&.! .'/&&'! 4/+! :/-'+#*! /-0/0!

:#%.'/-0!3C+!4-/!&#04.12#3'.;+-/0'-/+'/![#%?/0',-1$&%0*!4#+=!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



5#04.12#3'!

!

! RS!

>; 5"06/#$"4+,

6;!V-/&3(&'-*!5#04.12#3'!./&A.'!-.'e!-.'!#%12!4-/!'2/;+/'-.12/!)%./-0#04/+./'7%0*!?-'!4/?!:/G

*+-33=!F/.2#&A!-.'!/.!7%0(12.'!%?.;!,-12'-*/+e!/-0/!'2/;+/'-.12/!9+%04&#*/!7%!/+#+A/-'/0e!%0G

'/+!4/+!4/+!3;&*/04/!:/-'+#*!.'/2'=!

!

>;: 5"06/#$"4+/)%=(*44,306,?@("A*/,

5#04.12#3'!A/*&/-'/'!%0./+!)&&'#*.&/A/0=!i/4/+!$/00'!4#.!h;+'!%04!#..;7--/+'!%0'/+.12-/4&-12/!

9/4#0$/0!%04!8+-00/+%0*/0!4#?-'=!F-/./!)..;7-#'-;0/0!$f00/0!V;0!)&&'#*..-'%#'-;0/0e!,-/!

4/?!h/*! 7%+!)+A/-'e! V;0!"+/-7/-'A/.12(3'-*%0*/0e!,-/!h#04/+0!;4/+![#43#2+/0e! A/.'-??'!

./-0=!

F-/!I/+,/04%0*!4/.!5#04.12#3'.A/*+-33.!%0'/+&-/*'!-0!4/+!I/+*#0*/02/-'!%04!4/+!9/*/0,#+'!

/-0/+! */,-../0! F_0#?-$e! A/.'-??'! 4%+12! /-0/! I-/&7#2&! V;0! M/+#0*/2/0.,/-./0! %04! 6-12'G

,/-./0=!F/00!5#04.12#3'!-.'!9/*/0.'#04!%0'/+.12-/4&-12/+!h-../0.G!%04!5/A/0.A/+/-12/e!,-/!

5#04G!%04!";+.',-+'.12#3'e!Y#'%+.12%'7!%04!5#04.12#3'.B3&/*/e!E2-&;.;B2-/e!5-'/+#'%+e!N#&/G

+/-!%04!l.'2/'-$!<V*&=!i86685!RXXQe!)YF8[6!n!"H6aM8[!PSRP>=!F#A/-!2#'!?#0!.-12!A-.!2/%'/!,/G

4/+!-0!4/+!h-../0.12#3'!0;12!-?!)&&'#*!#%3!/-0/!/-04/%'-*/!F/3-0-'-;0!V;0!5#04.12#3'!*//-0-*'!

<N8H8[!n!:baM8[!PSRS>=!

!

F#.!K#B-'/&!4-/0'!4/+!)00(2+%0*!#0!4/0!:/*+-33!5#04.12#3'=!F#!4/+!/+!.-12!#%.!%0'/+.12-/4&-G

12/0!2-.';+-.12/0!:/4/%'%0*.,%+7/&0!2/+#%.!/0',-1$/&'!2#'!%04!4-/./!4/0!2/%'-*/0!b?*#0*!

?-'!5#04.12#3'!A//-03&%../0! <i86685!RXXQ>e! .;&&/0!7%0(12.'!2-.';+-.12/!81$4#'/0!$%+7!4#+*/G

&/*'!,/+4/0=!!

!

<0+.*#1&30=,6%/,5"06/#$"4+/)%=(*44/,

F/+!(&'/.'/!Y#12,/-.!4/.!h;+'/.!5#04.12#3'!.'#??'!#%.!4/?!3+C2/0!X=!i2=!F#.!

h;+'! o5#04.1#3p! A/7/-120/'/! A/.'-??'/! 9/*/04/0! %04! 9/A-/'/! <&#'=! +/*-;>!

%04!A/.12+-/A! -?!3;&*/04/0!i2=!7%0/2?/04!4-/! -0!/-0/?!9/A-/'!/W-.'-/+/04/0!

.;7-#&/!9/A+(%12/!%04!Y;+?/0!<Ng558[!RX]]!-0!)YF8[6!n!"H6aM8[!PSRP>=!

)A!4/?!RP=! i#2+2%04/+'!,%+4/!4/+!:/*+-33!B;&-'-.12!V/+,/04/'=!8+.'! 7%!4-/./+!

J/-'!,%+4/0!%0'/+!:/+C1$.-12'-*%0*!B2_.-.12G+(%?&-12/+!8-02/-'/0e!A/.'-??'/!

5#04/.'/-&/!V;0/-0#04/+!#A*/*+/07'!<Ng558[!RX]]!-0!KgMY8!PSRUD!OS>=!

J%!:/*-00!4/+!Y/%7/-'! <RQ=qR`=! i24=>e! #&.! .-12!4/+!N/0.12! 7%0/2?/04!V;0!4/+!)A2(0*-*$/-'!

4/+!Y#'%+!&f.'/e!,%+4/!5#04.12#3'!7%!/-0/?!L2/?/03/&4!4/+![/0#-..#01/?#&/+/-=!F#A/-!,%+G

4/0! ,/0-*/+! +/#&/! 5#04.12#3'.#%..120-''/! 4#+*/.'/&&'e! .;04/+0! 5#04.12#3'.$;?B;.-'-;0/0=!

F/+! 5#04.12#3'.A/*+-33!

2#'! .-12!#%.!%0'/+.12-/4&-G

12/0! 2-.';+-.12/0! :/4/%G

'%0*.,%+7/&0! /0',-1$/&'!

%04!A//-03&%..'!4/0!2/%'-G

*/0! b?*#0*! ?-'! 5#04G

.12#3'!<i86685!RXXQ>=!



5#04.12#3'!

!

! RR!

5#04.12#3'/0! ,%+4/0! $;?B;0-/+'! %04! A-&42#3'G-4/#&-.-/+'=! )%12! 2/%'/! 3-04/0! .-12! -0! V-/&/0!

I;+.'/&&%0*/0!7%!5#04.12#3'/0!4-/./!H4/#&/!,-/4/+!<i86685!RXXQ>e!4-/!5#04.12#3'!#%3!4/0!+/-0!

(.'2/'-.12/0!9/2#&'!+/4%7-/+/0!<I@Y!M))[8Y!PSSO>=!

)&/W#04/+!V;0!M%?A;&4'!B+(*'/!4/0!:/*+-33!5#04.12#3'!,/-'/+=!5#04.12#3'!,-+4!0#12!-2?!-0!

4/+!9/;*+#3-/!4/.!RT=!i2=!#&.!L;'#&12#+#$'/+!/-0/+!8+4;A/+3&(12/!A/.12+-/A/0=!F/+!2;&-.'-.12/!

)0.B+%12!V/+A-04/'!.-12!A-.!2/%'/!?-'!4/?!5#04.12#3'.A/*+-33!4/+!9/;*+#B2-/=!!

H?!RX=!i2=!,%+4/!5#04.12#3'!B+-?(+!%0'/+!?#'/+-/&&/0!9/.-12'.B%0$'/0!A/'+#12'/'=!9/,(../+e!

K&-?#e! :/+*/! %04! :;4/0! .'#04/0! -0! 4/0! Y#'%+,-../0.12#3'/0! -?! b0'/+.%12%0*.-0'/+/../=!

F/00;12! ,%+4/! B#+#&&/&! 4-/! :/4/%'%0*.4-?/0.-;0! 4/+! 5#04.12#3'! .'(+$/+! ,-../0.12#3'&-12!

A/'+#12'/'=! l.'2/'-.12/! %04! /?;'-;0#&/! d%#&-'('/0! /+,/-'/+'/0! 4-/! :/'+#12'%0*.,/-./! V;0!

5#04.12#3'=! F/+! :/'+#12'/+! ./&A.'! /+7/%*'! 5#04.12#3'! 4%+12! ./-0/0! o9/-.'p! %04! ./-0/0! oA-&G

4/04/0!:&-1$p! <6HNN85!RXRU>=!6;!A/7/-120/'!4/+!K%&'%+B2-&;.;B2!9/;+*!6-??/&! o5#04.12#3'!

#&.!/-0!A-&40/+-.12/0e!*/-.'-*/0!)$'!4/.!612#%/0.e!V/+*&/-12A#+!?-'!4/+!K;07/B'-;0!/-0/.!9/G

?(&4/.p!<N8H8[!/'!#&=!PSRSD!PRQ>=!

5#04.12#3'!,%+4/! -?!RX=! i2=! 7%0/2?/04!CA/+!4-/!9#+'/0$%0.'!2-0#%.e! #&.! */./&&.12#3'&-12/+!

9/.'#&'%0*.*/*/0.'#04!A/*+-33/0=!6;!/+$&(+'!K%&'%+$+-'-$/+!h=!M=![-/2&! -?!RX=!i2=!5#04.12#3'!

#&.!E+;4%$'!?/0.12&-12/0!M#04/&.!<)YF8[6!n!"H6aM8[!PSRP>=!5#04.12#3'!,%+4/!#&.!/-0/!4%+12!

?/0.12&-12/!Y%'7%0*!%04!9/.'#&'%0*!*/B+(*'/!Y#'%+!V/+.'#04/0!<M):8[!RXXT!-0!6L8HYM)[FL!

/'!#&=!PSRP>=!N;4/+0/!F-.7-B&-0/0!,-/!4-/!5#04.12#3'.#+12-'/$'%+!%04!GB&#0%0*!$0CB3'/0!2-/G

+#0!#0=!

!

6/-'!N-''/! 4/+! RXXS/+! i#2+/!,%+4/! 4/+! :/*+-33! 5#04.12#3'e! %0'/+! 4/0! %0'/+.12-/4&-12/0! %04!

#0*/.B+;12/0/0! F-.7-B&-0/0! 4/+! 9/;*+#3-/e! 9/.12-12'/e! K%0.'! %04! 5#04.12#3'.#+12-'/$'%+e!

,/-'/+! -0!F-.$%..-;0!*/.'/&&'! <N8H8[!n!:baM8[! PSRS>=!h%+4/! 7%V;+! 4/+! 5#04.12#3'.A/*+-33! -0!

/-07/&0/0! F-.7-B&-0/0! #A*/2#04/&'e! ,-+4! /+! 2/%'/! 7%0/2?/04! -0'/+4-.7-B&-0(+! A/'+#12'/'!

<K@6L!PSRR>=!

F#+#%.!/0',-1$/&'/0!.-12!K;07/B'-;0/0e!4-/!5#04.12#3'!0-12'!?/2+!+/-0!*/;*+#3-.12!V/+.'#0G

4/0!;4/+!+/-0!0#'%+,-../0.12#3'&-12!#0#&_.-/+/0e!,-/!/',#!-0!4/+!9/;*+#B2-/e!5#04.12#3'.f$;G

&;*-/!;4/+!9/;&;*-/=!5#04.12#3'!?%..!0-12'!?/2+!,/+'V;&&!;4/+!A/.;04/+.!.12f0!./-0=!o5#04G

.12#3'!-.'!B&f'7&-12/!CA/+#&&p!<N8H8[!n!:baM8[!PSRSD!PQ>=!!

!

!%/#$(%*)30=,6%/,5"06/#$"4+/)%=(*44/,

Y#12!4/?![C1$A&-1$!*-&'!/.!4/0!5#04.12#3'.A/*+-33!7%!A/.12+/-A/0e!4/+!4#.!:&-1$3/&4!4/.!V;+G

&-/*/04/0!:/-'+#*/.!#%3!o5#04.12#3'p!,/-'/+!A/.'-??/0!,-+4=!)%.!4/+!5-'/+#'%+!,/+4/0!4#7%!

4+/-!%0'/+.12-/4&-12/!,-../0.12#3'&-12/!8+f+'/+%0*/0!7%+!5#04.12#3'!A/.12+-/A/0=!6-/!A-&4/0!



5#04.12#3'!

!

! RP!

4#A/-!k/4;12!$/-0/!$;2(+/0'/0!L2/;+-/0=!I-/&?/2+!$#00!?#0!.-/!#&.!%0'/+.12-/4&-12/!:/*+-33.G

&-0-/0!3#../0=!F-/!A/-4/0!5/'7'/+/0!.'/2/0!-?!N-''/&B%0$'!4-/./+!)+A/-'e!k/4;12!,-+4!4/+!B2_G

.-.12G?#'/+-/&&/![#%?!<R=!:/*+-33.&-0-/>!0-12'!#%.*/.12&;../0=!

!

R= 5#04.12#3'!#&.!/-0!$;0$+/'!%04!;Ak/$'-V!V;+2#04/0/+!L/-&!4/+!8+4;A/+3&(12/!<$%&'%+*/G

;*+#3-.12/.!K;07/B'>!

>; 5"06/#$"4+,"&/,"0=%%*=0%+%,B"+3(,C/'9*"&?13&+3(%&&%/D,=%/%&&/#$"4+&*#$%/,E'09%@+F,

G; 5"06/#$"4+,"&/,H('9%//,C6I0"J*/#$%/,E'09%@+F,

!

:;,5"06/#$"4+,"&/,%*0,1'01(%+,306,')K%1+*8,8'($"06%0%(,L%*&,6%(,<(6')%(4&M#$%,!

C13&+3(=%'=("4*/#$%/,E'09%@+F!

)%.! 4/?! */;*+#B2-.12/0! 5#04.12#3'.V/+.'(040-.! ,-+4! 5#04.12#3'! #&.! B2_.-.12G

?#'/+-/&&/+!%04!*/;*+#3-.12/+![#%?!A/*+-33/0=!I/+*#0*/0/!%04!*/*/0,(+'-*/!Y#'%+G!

%04!K%&'%+B+;7/../!B+(*/0!4/0![#%?!%04!3;+?/0!-20!7%!/-0/+!5#04.12#3'=!J%!4/0!0#G

'C+&-12/0!9/.'#&'%0*.3;+?/0!*/2f+/0!9/;?;+B2;&;*-/e!h#../+2#%.2#&'e!:;4/0e!K&-G

?#e! E3&#07/0! %04! L-/+/=! h;2-0*/*/0! #0'2+;B;*/0! V/+%+.#12'/! 9/.'#&'%0*.3;+?/0!

<N/&-;+#'-;0e! 5#040%'7%0*.3;+?/0e! .;,-/! H03+#.'+%$'%+>! 7%! 4/0! K%&'%+B+;7/../0! */G

7(2&'! ,/+4/0=! 6(?'&-12/! +#%?,-+$.#?/0! "%0$'-;0/0e! +(%?&-12/0! 6#12V/+2#&'/! %04!

6'+%$'%+/0! .;&&/0! -0! 4-/./?! */;*+#3-.12/0! 5#04.12#3'.V/+.'(040-.! /-0A/7;*/0!,/+G

4/0=!!

F-/./!:/'+#12'%0*.,/-./e!4;?-0-/+'!4/+7/-'!4-/!0#'%+,-../0.12#3'&-12/!)%./-0#04/+G

./'7%0*!?-'!5#04.12#3'!<N8H8[!n!:baM8[!PSRS>=!

!

>;,5"06/#$"4+,"&/,"0=%%*=0%+%,B"+3(,C/'9*"&?13&+3(%&&%/D,=%/%&&/#$"4+&*#$%/,,

E'09%@+F,

6;7-;&;*-.12/! )0.('7/! 7%+! 5#04.12#3'! .'/&&/0! 4-/! */./&&.12#3'&-12/0! )0/-*0%0*.B+;G

7/../!-0!4/0!I;+4/+*+%04=!

h-12'-*! -.'! 4#A/-! 7,-.12/0! Y#'%+! %04! 5#04.12#3'! 7%! %0'/+.12/-4/0=! Y#'%+! /W-.'-/+'!

;20/! 4-/! ?/0.12&-12/! L('-*$/-'e! ,;2-0*/*/0! 5#04.12#3'! /+.'! 4%+12! 4/0! N/0.12/0!

/0'.'/2'=!

5#04.12#3'!*/2'!0#12!)YF8[6!n!"H6aM8[!<PSRP>!/+.'!#%.!4/?!I/+2(&'0-.!4/.!N/0.12/0!

7%+!Y#'%+!2/+V;+=! H0!4/+!:/7-/2%0*!7,-.12/0!N/0.12!%04!Y#'%++#%?!A-&4/0!.-12!)0G

/-*0%0*.V/+2(&'0-../e! ,;0#12! 5#04.12#3'! .;?-'! #&.! #0*//-*0/'/! Y#'%+! V/+.'#04/0!

,/+4/0!$#00=!



5#04.12#3'!

!

! RU!

F#A/-! A-&4/0! .-12! *#07! %0'/+.12-/4&-12/! )0/-*0%0*.V/+2(&'0-../! #%.e! 4-/! #%3! %0'/+G

.12-/4&-12/!E/+.B/$'-V/0!#%3!4-/!5#04.12#3'!7%+C1$7%3C2+/0!.-04=!F-/!)0/-*0%0*!$#00!

4#A/-!B+#$'-.12!4%+12!/-0/!Y%'7%0*! <7=:=! -0!4/+!6%A.-.'/07,-+'.12#3'!;4/+!5#04,-+'G

.12#3'>!;4/+!4%+12!4-/!'2/;+/'-.12/!<7=:=!";+.12%0*!;4/+!5/2+/>e!.;,-/!4-/!(.'2/'-.12/!

)%./-0#04/+./'7%0*!<7=:=!-0!4/+!K%0.'!;4/+!";';*+#3-/>!/+3;&*/0=!i/4/!4-/./+!E/+.B/$G

'-V/0!?C04/'!4%+12!%0'/+.12-/4&-12/!8+3#2+%0*..12,/+B%0$'/!-0!4/+!5#04.12#3'!-0!/-0!

#04/+/.!)0/-*0%0*.V/+2(&'0-.=! 5#04.12#3'!,-+4! .;?-'! 7%! /-0/?! V-/&3(&'-*/0! E+;4%$'!

4/+!)0/-*0%0*=!!

Y/A/0!4/+!B2_.-.12G*/;*+#3-.12/0!5#04.12#3'!-.'!4-/!)0/-*0%0*!4/+!5#04.12#3'!-0!4/+!

F/3-0-'-;0!4/.!:/*+-33/.!/-07%A/7-/2/0=!5#04.12#3'!$#00!0-12'!;Ak/$'-V!#&&*/?/-0*C&G

'-*!*/?#12'!,/+4/0e!.;04/+0!2(0*'!V;0!4/0!)0/-*0%0*.,/-./0!4/+!N/0.12/0!./&A.'!

#A=!!

!

G;,5"06/#$"4+,"&/,H('9%//,C6I0"J*/#$%/,E'09%@+F,

F-/! 4+-''/! K;07/B'-;0! A/.12+/-A'! 4/0! .'/'-*/0!h#04/&! %04! 4-/! F_0#?-$! -0! 4/+! .-12!

5#04.12#3'!A/3-04/'=!F-/!(%c/+/!8+.12/-0%0*!%0'/+&-/*'!4%+12!&#%3/04/!Y#'%+B+;7/.G

./!%04!4/0!K%&'%+B+;7/../0!/-0/+! .'/'-*/0!I/+(04/+%0*=!9&/-127/-'-*! V/+(04/+0! .-12!

#A/+!#%12!4-/!-00/+/0!:-&4/+!V;0!5#04.12#3'/0!-0!4/0!KfB3/0!4/+!N/0.12/0e!,/00!*/G

./&&.12#3'&-12/!b?,/+'%0*/0!.'#''3-04/0e!0/%/!,-../0.12#3'&-12/!8+$/00'0-../!V;+&-/G

*/0!;4/+!,/00!/.!7%!B;&-'-.12/0!Y/%;+40%0*/0!$;??'=!

!

5"06/#$"4+, .*(6, *J, 4'&=%06%0, !%*+("=, "&/, %*0, 8*%&4M&+*=%/, H('631+, 6%(, 20%*=030=, %*0%/,

@('9%//$"4+?6I0"J*/#$%0,N"3J/,8%(/+"06%0;,O"(30+%(,/*06,*0,6%(,4'&=%06%0,!%+("#$+30=,

8'0, 5"06/#$"4+D, 0*#$+, "&&%*0, 0"+P(&*#$%, 306, 13&+3(%&&%, H('9%//%,J*+, %*093)%9*%$%0D, /'0?

6%(0,)%/'06%(/, *06*8*63%&&%,Q'(/+%&&30=%0D,R%4P$&%,306,<(*00%(30=%0D,/'.*%,/'9*'13&+3?

(%&&%,H('9%//%;,O*%,S"$(=%0'JJ%0%,306,%J@4306%0%,5"06/#$"4+,.*(6,$*%(J*+,93,%*0%J,

T0+%(/3#$30=/=%=%0/+"06;,

,

,

,

,

,



5#04.12#3'!

!

! RO!

>;> -*#$+.%*/%0,"34,5"06/#$"4+,

F-/!7%V;+!#%3*/3C2+'/0!:/.12+/-A%0*/0!!7%?!5#04.12#3'.A/*+-33!?#12/0!4/%'&-12e!4#..!5#04G

.12#3'! 2-/+! 0-12'! ;Ak/$'-V! #&&*/?/-0*C&'-*! /+$&(+'! ,/+4/0! $#00e! .;04/+0! .-12! 4%+12! %0'/+G

.12-/4&-12/!)0/-*0%0*.,/-./0!4/+!)$'/%+/!./&A.'!/+.12&-/c'=!5#04.12#3'!,-+4!#&.;!/+.'!4%+12!

4-/!o.%Ak/$'-V/!I-/&4/%'-*$/-'p!V/+.'(04&-12e!,-/!.-/!#%12!KgMY8!<PSS`D!RO`>!A/.12+/-A'=!F-/./!

)00#2?/!3C2+'!7%!4/+!"+#*/!4/.!5#04.12#3'.A/,%..'./-0.!/-07/&0/+!)$'/%+/=!

!

F-/!"+#*/!0#12!4/?!5#04.12#3'.A/,%..'./-0!A/.12(3'-*'!.-12!4#?-'e!,-/!)$'/%+/!4-/!/-*/0/!

5#04.12#3'! V/+.'/2/0!%04!,/&12/!:/4/%'%0*! .-/! -2+! 7%,/-./0=!F#.! 5#04.12#3'.A/,%..'./-0!

A/-02#&'/'!+#'-;0#&-.-/+'/.e!;Ak/$'-V/.!h-../0e!.;,-/!h/+'%0*/0!%04!9/3C2&/!CA/+!5#04.12#3'!

<N8H8[!n!:baM8[!PSRS>=!HE68Y!<PSSPD!RS>!.-/2'!4/0!K/+0!4/.!:/*+-33.!/A/03#&&.!o-0!4/+!$;*0-'-G

V/0!%04!/?;'-;0#&/0!E+(./07!4/+!5#04.12#3'!-?!:/,%..'./-0=p!8.!A/4/%'/'e!4#..!4/+!:/*+-33!

"#$%&'(#)*&/-+0&&*&-,$! 0-12'! #&&/-0! 4-/! ;33/0A#+/! 5#04.12#3'! A/.12+/-A'e! .;04/+0! #%12! 4-/!

-04-V-4%/&&/0!%04!$%&'%+/&&/0!8+-00/+%0*/0!#0!5#04.12#3'!<N8H8[!n!:baM8[!PSRS>=!

)&.!I;+#%../'7%0*!3C+!4#.!5#04.12#3'.A/,%..'./-0!,-+4!4-/!5#04.12#3'.,#2+0/2?%0*!*/./G

2/0!<HE68Y!PSSP>=!h#2+0/2?%0*!%04!:/,%..'./-0!.'/2/0!%0?-''/&A#+!-0!:/7-/2%0*!7%/-0#0G

4/+=! HE68Y! <PSSP>! /+$&(+'! 4-/.! ,-/! 3;&*'D! o)%3! 4/+! /-0/0! 6/-'/! .'/%/+'! 4#.! :/,%..'./-0! 4-/!

h#2+0/2?%0*=!h-+!A/0f'-*/0!:/*+-33/e!%?!,#2+0/2?/0!7%!$f00/0=!)%3!4/+!#04/+/0!6/-'/!

V/+?-''/&'! .-12! 4-/!b?,/&'e! 4-/!?#0! #&.! 5#04.12#3'! 7%! V/+.'/2/0! .%12'e! CA/+! 4-/!h#2+0/2G

?%0*! #0! 4#.! :/,%..'./-0=p! 5#04.12#3'! V/+?-''/&'! .-12! #&.;! CA/+! 4-/!h#2+0/2?%0*! #0! 4#.!

:/,%..'./-0!k/4/+!E/+.;0=!

!

h-/!%0'/+.12-/4&-12/!h#2+0/2?%0*/0!%04!6-12',/-./0!V;0!A7,=!#%3!5#04.12#3'/0!7%!/+$&(G

+/0!.-04e!A/.'/2/0!A-.2/+!0%+!,/0-*/!L2/;+-/$;07/B'/!<N8H8[!n!:baM8[!PSRS>=!!

6'%4-/0! V;0! )YF8[6! n! "H6aM8[! 3C2+/0! 4-/! 5#04.12#3'.,#2+0/2?%0*! -?! h/./0'&-12/0! #%3!

)0/-*0%0*.V/+2(&'0-../! 7%+C1$=! F-/! )0/-*0%0*.V/+2(&'0-../e! #&.;! 4#.! I/+2(&'0-.! 7,-.12/0!

N/0.12!%04!Y#'%+e!/+*/A/0!0-12'!0%+!4#.!E+;4%$'!5#04.12#3'!<.=!K#B=!P=R>e!.;04/+0!A//-03&%.G

./0! 4#A/-! #%12! 4-/!h#2+0/2?%0*! 4/+! 5#04.12#3'! <)YF8[6! n! "H6aM8[! PSRP>=! M-07%! $;??'e!

4#..!4#.!5#04.12#3'.V/+.'(040-.!#%12!-??/+!V;0!4/+!k/,/-&-*/0!E/+.B/$'-V/!4/.!)$'/%+.e!4/+!

4-/!5#04.12#3'!A/'+#12'/'e! #A2(0*'=!)%.! &#04,-+'.12#3'&-12/+!6-12'! .'/2/0!/2/+! &#04.12#3'&-G

12/! E+;4%$'-;0.3#$';+/0! /-0/+! 5#04.12#3'! -?! I;+4/+*+%04=! F/+! Y#'%+.12C'7/+! ,-+4! 5#04G

.12#3'!/2/+!%0'/+!f$;&;*-.12/0!).B/$'/0!A/'+#12'/0!<[mM[HY9!PSSTD!QR>=!

!



5#04.12#3'!

!

! RQ!

b?! 4-/! 5#04.12#3'.,#2+0/2?%0*! /+3#../0! 7%! $f00/0e! ?C../0! 4/0! 5#04.12#3'.#$'/%+/0!

$;0$+/'/!"+#*/0!*/.'/&&'!,/+4/0!<V*&=!N8H8[!n!:baM8[!PSRS>D!

!

• h-/!*/2/0!N/0.12/0!?-'!4/+!5#04.12#3'!%?\!h-/!,-+4!5#04.12#3'!

*/0%'7'\!

• h/&12/!F-0*/!*/2f+/0e!,/&12/!*/2f+/0!0-12'!-0!4-/!5#04.12#3'\!!

• h/&12/!9/.12-12'/0!CA/+!4-/!5#04.12#3'!,/+4/0!?-'*/'/-&'\!

• h-/!(04/+'!.-12!4#.! -00/+/!:-&4!V;0!/-0/+!5#04.12#3'e!A/-!V/+(04/+G

'/0!5#04.12#3'.V;+#%../'7%0*/0\!

!

F/?0#12! *-&'! /.! 0-12'! #%..12&-/c&-12! 0#12! 4/?! 8-04/%'-*/0! 7%! "+#*/0=! b?! 4-/! -04-V-4%/&&/!

h#2+0/2?%0*!/+3#../0!7%!$f00/0e!?C../0!;3'?#&.! H03;+?#'-;0/0!7%?!I;+.12/-0!*/A+#12'!

,/+4/0e!4-/! -?!b0'/+A/,%..'./-0! &-/*/0! <N8H8[!n!:baM8[!PSRS>=!5#04.12#3'!,-+4!$;??%0-G

7-/+'=!

!

>;G 5"06/#$"4+/1'JJ30*1"+*'0,

8-03#12!3;+?%&-/+'!-.'!4-/!5#04.12#3'.$;??%0-$#'-;0!4-/!K;??%0-$#'-;0!%?!%04!CA/+!5#04G

.12#3'=!6-/! 3-04/'!.'#''e! o,/00!.-12!7,/-!N/0.12/0!#%3!4/?!)1$/+!;4/+! -?!h#&4!'+/33/0!%04!

CA/+!4#.!+/4/0e!,#.!.-/!%?!.-12!2#A/0!<===>p!<)YF8[6!n!"H6aM8[!PSRPD!X>=!

h-+4!K;??%0-$#'-;0!-?!6-00/!V;0!8YF[bh8HL!%04!L[@NN6F@["!#&.!oE+;7/..!4/+!N-'GL/-&%0*e!

4/+! ,/12./&./-'-*/! )%.'#%.12! V;0! 8+3#2+%0*/0e! h-../0e! 9/4#0$/0e! N/-0%0*/0e! 9/3C2&/0p!

V/+.'#04/0!<I@Y!M))[8Y!PSSOD!OU`>e!A/7-/2'!4-/!5#04.12#3'.$;??%0-$#'-;0!4-/./0!oE+;7/..!

4/+! N-'GL/-&%0*p! #%3! 4/0! A/,;20'/0! %04! */0%'7'/0! [#%?=! h/00! KgMY8! <PSS`>! V;0! /-0/+!

o.%Ak/$'-V/0! I-/&3#&'p! .B+-12'e! 4-/! /.! CA/+! $;0$+/'/! "+#*/0! 7%! /+.12&-/c/0! *-&'e! ?f12'/! 4-/!

5#04.12#3'.$;??%0-$#'-;0!4-/./!"+#*/0!3;+?%&-/+/0!%04!.'/&&/0=!

!

)&.!/-0/!*/.12&;../0/!L2/;+-/!$#00!4-/!5#04.12#3'.$;??%0-$#'-;0!0-12'!A/'+#12'/'!,/+4/0e!

#%12!0-12'!#&.!/-0/!N/'2;4/e!V-/&?/2+!$#00!.-/!#&.!/-0!"#12!V/+.'#04/0!,/+4/0e!4#.!?f*&-12.'!

V-/&/0! F-.7-B&-0/0! 4/+! 5#04.12#3'./0',-1$&%0*! /-0/0! [#%?! 7%?! )%.'#%.12! *-A'! %04! .;?-'!

5#04.12#3'!CA/+!4/0!F-.$%+.!#&.!9#07/.!A/'+#12'/'=!

)YF8[6!n!"H6aM8[! <PSRP>!B+(*/0!4/0!:/*+-33!%04!4-/!E+#W-.!4/+!5#04.12#3'.$;??%0-$#'-;0=!

6-/!.'/&&'/0!PSST!7/20!L2/./0!7%+!5#04.12#3'.$;??%0-$#'-;0!#%3=!F-/!L2/./0!,%+4/0!PSRR!

#$'%#&-.-/+'!%04!,/+4/0!-?!";&*/04/0!-0!4-/./+!#$'%#&-.-/+'/0!"#..%0*!#%3*/3C2+'=!M/+V;+*/G

!\!



5#04.12#3'!

!

! R`!

2;A/0/!L2/./0!,/+4/0!#0.12&-/c/04!*/0#%/+!A/.12+-/A/0e!,/-&!.-/!4/0!,/-'/+/0!)+A/-'.V/+G

&#%3!A/.;04/+.!B+(*/0=!!

!

U%$0,L$%/%0,6%(,5"06/#$"4+/1'JJ30*1"+*'0,

!

R= 5#04.12#3'.$;??%0-$#'-;0!-.'!4-/!)0#&_./!%04!9/.'#&'%0*!$%&'%+&#04.12#3'&-12/+!

F-.$%+./=!6-/!7-/&'!4#+#%3e!4-/!d%#&-'('!4-/./+!F-.$%+./!4%+12!h-../0e![/3&/W-;0!%04!

E+(./0'#'-;0!7%!/+2f2/0=!

>; 2&/,J%0/#$&*#$%/,V")*+"+,*/+,6*%,5"06/#$"4+,*JJ%(,%*0,1'01(%+%(,63(#$,2()%*+,=%?

/+"&+%+%(,N"3J,J*+,%*0%(,)%/+*JJ+%0,B"+3("3//+"++30=,306,%*0%(,)%/'06%(%0,R%?

/#$*#$+%;,5"06/#$"4+/1'JJ30*1"+*'0,%(/#$&*%W+,6%0,6"(*0,8%(4P=)"(%0,N%*#$+3J;,

U= h#.!-0!/-0/+!5#04.12#3'!?f*&-12!-.'e!,-+4!7%4/?!4%+12!(%c/+/!:/4-0*%0*/0!A/G

.'-??'=!!

H04/?!5#04.12#3'.$;??%0-$#'-;0!4-/./!:/4-0*%0*/0!/+3#..'e!/+7/%*'!.-/!@Ak/$'-V-G

'('!%04!.12(+3'!4/0!$;&&/$'-V/0!6-00!3C+!4#.!Nf*&-12/=!

X; <*0%,5"06/#$"4+,.*(6,8'0,@("1+*/#$%0D,+$%'(%+*/#$%0,306,M/+$%+*/#$%0,20%*=?

030=/.%*/%0,=%@(M=+;,,

O*%/%,20%*=030=/.%*/%0,/*06,*0+%(6%@%06%0+,306,%(9%3=%0,30+%(/#$*%6&*#$%,H%(?

/@%1+*8%0,"34,6*%,5"06/#$"4+;,

Y; TJ,%*0%,5"06/#$"4+,93,)%=(%*4%0D,J3//,J"0,6*%,Z%0/#$%0,8%(/+%$%0D,6*%,/*%,=%?

/+"&+%0;,

[),6*%/%/,Q%(/+%$%0,=%=&P#1+,*/+D,1\00%0,6*%/%,Z%0/#$%0,)%3(+%*&%0;,

`= F/+!:&-1$!#%3!4#.!H04-V-4%/&&/!%04!4#.!5;$#&/!/+.12&-/c'!/-0!.%Ak/$'-V/.!8&/?/0'!&#04G

.12#3'.B+(*/04/0!M#04/&0.e!,/&12/.!4-/!?/-.'/0!,-../0.12#3'&-12/0!J%*(0*/!*/G

*/0,(+'-*!#%.$&#??/+0=!

]= 5#04.12#3'.$;??%0-$#'-;0!A/*-00'!/+.'e!,/00!4-/!/-0*/CA'/0!6B+#12/0!4/+!E;&-'-$e!

4/.!)&&'#*.!%04!4/+!h-../0.12#3'!4%+12A+;12/0!,/+4/0=!!

F-/!6B+/12/04/0!A/'+#12'/0!.-12!0-12'!#&.!J-/&*+%BB/0!.;04/+0!#&.!*&/-12A/+/12'-*'/!

E#+'0/+=!

T= )%.!4/+!*/&-0*/04/0!:/.12+/-A%0*!4/+!5#04.12#3'!&/-'/'!.-12!/-0!9/&'%0*.#0.B+%12!3C+!

4#.!)+*%?/0'!#Ae!4#.!?-'!-2+!V/+A%04/0!-.'=!

]; E3&+3(&"06/#$"4+&*#$%,O*/13(/%,)("3#$%0,U%*+,306,=%9*%&+%,7J@3&/%;,

O"/,63(#$,5"06/#$"4+/1'JJ30*1"+*'0,%(9%3=+%,Z"+%(*"&,)%6"(4,6"$%(,*JJ%(,

0%3%(,+%J@'(M(%(,Q%(10P@430=%0D,63(#$,6*%,6%(,5"06/#$"4+/("3J,/IJ)'&*/#$,

1'0/+*+3*%(+,.*(6;,



5#04.12#3'!

!

! R]!

RS= 5#04.12#3'.$;??%0-$#'-;0!?%..!CA/+!4-/!k/,/-&.!$;0$+/'/!5#04.12#3'!2-0#%.!,/-G

./04/!8+*/A0-../!2/+V;+A+-0*/0e!4-/!#%3!*/./&&.12#3'&-12/!9/&'%0*!)0.B+%12!/+2/A/0=!

.

>;,L$%/%,,

H00/+2#&A! 4/+! 5#04.12#3'.$;??%0-$#'-;0! -.'! 4-/! 8-*/0#+'! /-0/+! 5#04.12#3'! /-0! /0'G

.12/-4/04/+!E%0$'=!6-/!*/.'#&'/'!4/0!&#04.12#3'&-12/0![/-12'%?=!9&/-127/-'-*!,-+4!4#G

+#%3! 2-0*/,-/./0e! 4#..! 0%+! 4%+12! 5#04.12#3'.$;??%0-$#'-;0! 4-/./+! [/-12'%?! #%12!

/+.12&;../0!,/+4/0!$#00=!N-'!*/0#%/?!:&-1$!#%3!4/0!$;0$+/'/0![#%?!,-+4!4/%'&-12e!

4%+12!,/&12/!Y%'7%0*.3;+?/0!<A7,=!)+A/-'>!4-/./+![#%?!*/.'#&'/'!,%+4/=!i/!*/0#%/+!

?#0!2-0.12#%'e!k/!4/'#-&&-/+'/!"+#*/0!*/.'/&&'!,/+4/0e!4/.';!*/0#%/+/!)0',;+'/0!,-+4!

?#0!3-04/0!%04!4/.';!?/2+!2#'!/-0/!5#04.12#3'!7%!/+7(2&/0=!

,

X;,L$%/%,

F-/!L2/./!?#12'!#%3!4-/!%0'/+.12-/4&-12/0!)0/-*0%0*.,/-./0!V/+.12-/4/0/+!)$'/%+/!

#%3?/+$.#?e! 4-/! 7%! %0'/+.12-/4&-12/0! 6-12',/-./0! 3C2+/0=! F-/./! %0'/+.12-/4&-12/0!

6-12',/-./0!%04!E/+.B/$'-V/0!#%3! 5#04.12#3'! *-&'! /.! -00/+2#&A!4/+!5#04.12#3'.$;?G

?%0-$#'-;0!;33/07%&/*/0e!%?!/-0!?f*&-12.'!A+/-'/.!h-../0!CA/+!5#04.12#3'!7%!/+3+#G

*/0=!

,

Y;,L$%/%,

F-/!M/+?/0/%'-$e!#&.;!4#.!V/+.'/2/0!4/.! -00/+/0!6-00.!/-0/+!)%..#*/e!*/2f+'!7%!4/+!

,-12'-*.'/0!N/'2;4/! 4/+! 5#04.12#3'.$;??%0-$#'-;0=! oJ-/&! -.'! /.! -??/+e! 2/+#%.7%G

3-04/0e!,#.!/-0!)$'/%+!7%!./-0/+!5#04.12#3'!7%!.#*/0!2#'e!,/&12/!)0.B+C12/!%04!8+G

3#2+%0*/0e! ,/&12/.! h-../0! /+! */&'/04! ?#12/0! ,-&&! <)YF8[6! n! "H6aM8[! PSRPD! PX>=p!

M-/+7%!,%+4/!V;0!)04/+.!n!"-.12/+!4#.!2/+?/0/%'-.12/!E+;';$;&&!/0',-1$/&'=!)%..#G

*/0!/-0/.!9/.B+(12.B#+'0/+.!CA/+!4/0!/-*/0/0!5#04.12#3'.A/7%*!,/+4/0!2-/+-0!4;G

$%?/0'-/+'=!F#.!E+;';$;&&!*-A'!#%c/+4/?!4-/!Nf*&-12$/-'e![C1$.B+#12/!?-'!4/?!)$G

'/%+!CA/+!*/'+;33/0/!)%..#*/0!7%!2#&'/0!%04!/.!**3=!7%!$;++-*-/+/0!%04!7%!#%';+-.-/G

+/0e!.;4#..!/.!3C+!4/0!f33/0'&-12/0!F-.$%+.!V/+,/04/'!,/+4/0!$#00=!

,

];,L$%/%,

F/+!:/*+-33! oF-.$%+./p!,-+4!2-/+A/-! #&.! /-0!?-'!)+*%?/0'/0!*/3C2+'/+!F-#&;*!7%+!:/G

*+C04%0*!V;0!9/&'%0*.#0.B+C12/0!V/+.'#04/0=!)%.!/-0/?!F-.$%+.!*/2'!2/+V;+e!,/&G

12/!)%..#*/0!#&.!*C&'-*!A/'+#12'/'!,/+4/0=!



5#04.12#3'!

!

! RT!

F-/!5#04.12#3'.$;??%0-$#'-;0! -.'!4#A/-!/-0!0-12'!#A*/.12&;../0/+!E+;7/..!%04!V/+G

.%12'! 4-/!I-/&3#&'! #0!E/+.B/$'-V/0! 7%! 7/-*/0! %04!,#2+7%0/2?/0=! H0! /-0/+!)%./-0#0G

4/+./'7%0*!?-'!5#04.12#3'!,/+4/0!3;+'&#%3/04!N#'/+-#&-/0!<,-/!2/+?/0/%'-.12/!E+;G

';$;&&/e!";';.e!J/-120%0*/0e!9/*/0.'(04/!%.,=>!*/.#??/&'e!4-/!-??/+!,-/4/+!0/%!-0!

:/7-/2%0*!*/./'7'!,/+4/0!$f00/0=!F-/!K;??%0-$#'-;0!?%..!-0!9#0*/!*/2#&'/0!,/+G

4/0e!,/00!.-/!4-.$%+..'-3'/04!,-+$/0!,-&&e!-04/?!-??/+!,-/4/+!0/%/!)%.4+%1$.3;+?/0!

*/3%04/0!,/+4/0=!

!

5#04.12#3'.$;??%0-$#'-;0! ,-+4! 4%+12! )YF8[6! n! "H6aM8[! #&.! o%0/+&(..&-12/! I;+#%../'7%0*!

3C+! [/*-;0#&/0',-1$&%0*p! A/.12+-/A/0! <&#04.12#3'.$;??%0-$#'-;0=4/>=! 6-/! /0'.'/2'! #%.! 4/+!

K+-'-$e! 4#..! 4-/!)%./-0#04/+./'7%0*!?-'! 5#04.12#3'! -0! 4/+!9/./&&.12#3'! 7%!,/0-*! .'#''3-04/'!

%04!%0'/+.12('7'!,-+4!<)YF8[6!n!"H6aM8[!PSRP>=!

F#A/-!.;&&'/!4-/!)%./-0#04/+./'7%0*!?-'!5#04.12#3'!/-0!oM%?%.!3C+!*/&-0*/04/!&#04.12#3'&-G

12/! 6/&A.';+*#0-.#'-;0p! ./-0=! 5#04.12#3'&-12/! H0'/+/../0! /-07/&0/+! )$'/%+/! .;&&'/0! 2-/+A/-!

7%.#??/0&#%3/0!%04!f33/0'&-12!'2/?#'-.-/+'!%04!A/2#04/&'!,/+4/0!<&#04.12#3'.$;??%0-$#G

'-;0=4/>=! F-/! -0'/+4-.7-B&-0(+/! 5#04.12#3'.A/'+#12'%0*! /+.12&-/c'! .-12! 4#A/-! 0%+! ,/00! 4-/!

,#2+*/0;??/0/!%04!/?B3%04/0/!5#04.12#3'!#&.!%0#A4-0*A#+!*/$&(+'!,-+4=!

,



5#04.12#3'.+#%?!@4/+A+%12!

!

! RX!

G; 5"06/#$"4+/("3J,[6%()(3#$,

F#.! 3;&*/04/! K#B-'/&! 4-/0'! 4/+! a2#+#$'/+-.-/+%0*! 4/.! 5#04.12#3'.+#%?.! @4/+A+%12=! Y#12!

:/.12+/-A%0*/0!0#'%++(%?&-12/+!).B/$'/!<K#B=!U=R=R>e!,/+4/0!4-/./! -0!4/0!4#+#%3!3;&*/04/0!

K#B-'/&0!<K#B=!U=R=P!%04!K#B=!U=R=U>!-0!/-0/?!B+#$'-.12/0!J%.#??/02#0*!*/./'7'=!!

F-/!F#+.'/&&%0*!4/+!2-.';+-.12/0!80',-1$&%0*!4/.!@4/+A+%12.e!.;&&!#0.12&-/c/04!4/0!:&-1$!#%3!

#$'%/&&/!M#04&%0*..B-/&+(%?/!,/+3/0=!)?!804/!,-+4!A/.12+-/A/0e!,/&12/![;&&/!4/+!?-'!4-/G

./?! :/-'+#*! #0*/.'+/A'/! I/+.%12! /-0/+! 4-33/+/07-/+'/0! )%./-0#04/+./'7%0*!?-'! 5#04.12#3'!

#02#04!/-0/.!F/'#-&.!/-00-??'=!

!

G;: B"+3(("3J,^,5"06/#$"4+,^,V*/+'(*%,

G;:;: B"+3((M3J&*#$%,R%=%)%0$%*+%0,,

N-'! -0.*/.#?'! TSS! $?P! -.'! 4#.!

@4/+A+%12! /-0/.! 4/+! *+fc'/0!

"&%..B;&4/+*/A-/'/! F/%'.12&#04.!

<Ng558[! PSS`>! %04! */2f+'! 7%! 4/+!

0#'%++(%?&-12/0! [/*-;0! @4/+'#&!

<N5b[!PSSS>=!F#.!@4/+A+%12! &-/*'!

-?! N-''/&&#%3! 4/+! @4/+! %04! /+G

.'+/1$'!.-12!7%?/-.'!?-'!/-0/+!:+/-G

'/! V;0! RP! Z! RQ! $?!#0!4/+! 4/%'.12G

B;&0-.12/0!5#04/.*+/07/!7,-.12/0!

5/A%.! -?! 6C4/0! %04! 4/?! -?!Y;+G

4/0! &-/*/04/0! @4/+A/+*! <)AA=! R!

%04!P>!<Ng558[!PSS`>=!

a2#+#$'/+-.'-.12!-.'e!4#..!4#.![/&-/3!

4/.! @4/+A+%12.! ./2+! 3&#12! -.'! %04!

0%+!V/+/-07/&'!4%+12!$&/-0/!.#04-*/!

8+2/A%0*/0! %0'/+A+;12/0! ,-+4!

<)AA=!U>=!F#.!9/&(04/! 3(&&'!V;0!6CG

4/0! 0#12! Y;+4/0! 0%+! %?! RQ!?! #A!

<)AA=!O>=!

,

2));,>_,NM3J&*#$%,5"=%,6%/,[6%()(3#$/;,,

d%/&&/D!'+/.12/+GV/+&#*=4/e!V/+(04/+'!

2));, :_, 5"=%, 6%/, [6%()(3#$/;, <*0, 534+)*&6, (%*#$+, "3/D, 3J, %/, 93,

%(1%00%0;,

d%/&&/D!9@@958!8)[LM!<PSRP>e!V/+(04/+'!



5#04.12#3'.+#%?!@4/+A+%12!

!

! PS!

E&*J",306,$I6('&'=*/#$%,Q%($M&+0*//%,

F#.! @4/+A+%12! &-/*'! -?! N/1$&/0A%+*-.12G:+#04/0A%+*-.12/0! gA/+*#0*.$&-?#=! 8.! $#00! #&.!

'+;1$/0/.!:-00/0&#04$&-?#!?-'!$;0'-0/0'#&/?!a2#+#$'/+!/-0*/.'%3'!,/+4/0=!)%33(&&-*!*/+-0*!

-.'! 4-/!?-''&/+/!Y-/4/+.12&#*..%??/!V;0!0%+! O]S!??=!F-/! i#2+/.?-''/&'/?B/+#'%+! &-/*'! A/-!

TeO!ra!<Ng558[!PSS`>=!

!

F-/!I/+&/*%0*!4/+!@4/+!%04!4-/!8-04/-12%0*!V/+%+.#12/0!/-0/!L-/3&#*/!4/.!@4/+A+%12.!*/G

*/0CA/+!4/?!N-''/&,#../+.'#04!4/+!@4/+=!6'/'-*!4+-0*'!4/.2#&A!h#../+!4/+!@4/+! -0!4#.!'-/G

3/+*/&/*/0/!@4/+A+%12=!F#.!*/.#?'/!h#../++/*-?/! -?!@4/+A+%12! -.'! -?!h/./0'&-12/0! V;0!

4-/./?!#0'2+;B;*/0!A/4-0*'/0!F+(0*/,#../+!A//-03&%..'!<db)6L!PSSU>=!

@A/+3&(12/0,#../+! 4%+12! Y-/4/+.12&(*/! ,-+4! 4#*/*/0! 3#.'! V;&&.'(04-*! -0! 4/+! )%/04/1$G

.12-12'!*/.B/-12/+'! %04!*/&#0*'! #%3*+%04!4/0!,#../+%04%+12&(..-*/0!:;4/0.12-12'/0!0-12'!

-0!4-/!80',(../+%0*.*+(A/0!A7,=!-0!*+%04,#../+3C2+/04/!M;+-7;0'/!<db)6L!RXXQ>=!

Y(2/+/!H03;+?#'-;0/0!7%?!h#../+?#0#*/?/0'!/0'2(&'!K#B=!U=R=P=!

!

!

,

,

!

!

!

!

!

2));, G_, -NLZ?V\$%06"(/+%&&30=, J*+,

*0+%(8"&&"(+*=%0, `)%(=M0=%0, 8'0, R%&),

93, -#$."(9;, O%(, !%#1%0=(306, )&%*)+,

*00%($"&), %*0%/, 70+%(8"&&/;, TJ=%)%06%,

V\$%0, .*(1%0, 63(#$, .*%6%($'&+%, a"(?

)*0+%(8"&&%, &%)%06*=, =%/#$3@@+;, O*%/%,

O"(/+%&&30=,8%(6%3+&*#$+,6"/,/%$(,4&"#$%,

N%&*%4,6%/,[6%()(3#$/;,

d%/&&/D!;4/+A+%12B#V-&&;0=4/!4!

2));, X_, S*%, *0, 6%(, E"(+%, =3+, 93, %(1%00%0D, )%/*+9+, 6"/,

[6%()(3#$,03(, %*0, /%$(,=%(*0=%/,R%4M&&%, 9.*/#$%0,-P6,306,

B'(6;,,

d%/&&/D!;4/+A+%12B#V-&&;0=4/!/!



5#04.12#3'.+#%?!@4/+A+%12!

!

! PR!

!'6%0,

F%+12! /-0/0! .'(04-*/0! 9+%04,#../+7%.'+;?! CA/+G

,-/*/0! -?!@4/+A+%12!9&/_/! <)2G9;G9+GE+;3-&>=! a2#G

+#$'/+-.'-.12!3C+!4#.!@4/+A+%12!.-04!4-/!.#04%0'/+&#G

*/+'/0! L;0G! %04! 5/2?Af4/0=! F/+! L;0*/2#&'! -0! 4/+!

F/1$.12-12'! $#00! A-.! 7%! `S! s! ! A/'+#*/0! <N5bI!

PSSQ>=!

8A/0.;! '_B-.12! 3C+! 4#.! @4/+A+%12! -.'! 4#.! A+/-'/!

6B/$'+%?!V;0!:;4/0#+'/0!V;0!6#04!A-.!L;0=!6#04-*/!

%04! &/2?-*/!:f4/0!,/12./&0! .-12! #%3! /0*/?![#%?!

#Ae! ,-/! /-0! a;&;+GH03+#+;'G5%3'A-&4! 7/-*'! <)AA=! Q>!

<Ng558[!PSS`>=!

E;'/0'-/&&! .-04!4-/! "&(12/0! -?!@4/+A+%12!*+%04,#.G

./+V/+0(..'=! L/?B;+(+/! I/+0(..%0*/0! .-04! A/.;0G

4/+.!#%3!4/0!';0+/-12/0!:f4/0!?f*&-12=!)04/+/+./-'.!

$#00!/.!#A!i%0-!#%3*+%04!/-0/.!$&-?#'-.12/0!h#../+A-&#074/3-7-'.!V;0!/',#!PSS!??!#%12!7%!

:;4/0'+;1$/02/-'/0!$;??/0!<Ng558[!PSS`>=!

!

!

G;:;> 5"06/#$"4+/("3J,306,5"0603+930=,

9+%04&/*/04! 3C+! 5#040%'7%0*! %04! 6-/4&%0*! -?!@4/+A+%12! .-04!,#../+,-+'.12#3'&-12/!N#cG

0#2?/0=! F-/! [/*%&-/+%0*! 4/.! h#../+2#%.2#&'/.! A-&4/'! 4#.! o[C1$*+#'! 4-/./+! 5#04.12#3'p!

<;4/+A+%12B#V-&&;0=4/!#>=!

!

H?!";&*/04/0!,/+4/0!,/./0'&-12/!E%0$'/!4/+!h#../+,-+'.12#3'!4#+*/.'/&&'=!)0.12&-/c/0!,-+4!

#%3!4-/!6'#04;+'/-*0%0*!3C+!4-/!5#04,-+'.12#3'!/-0*/*#0*/0=!

,

S"//%(.*(+/#$"4+,

F#.!h#../+?#0#*/?/0'!/+3;&*'!4%+12!#%3/-0#04/+!#A*/.'-??'/!,#../+,-+'.12#3'&-12/!)0&#G

*/0e!,-/!F/-12/e!h/2+/e!9+(A/0!%04!612fB3,/+$/=!F-/./!o8&/?/0'/e!4-/!2/%'/!4/0!a2#+#$'/+!

4/+!5#04.12#3'!B+(*/0p!<:)aM8[!RXXXD!RRS>e!A-&4/0!/-0!,/-'!V/+7,/-*'/.!80',(../+%0*.0/'7=!

F-/!5#04.12#3'!4/.!@4/+A+%12.!A/3-04/'!.-12!.;?-'e!,-/!4%+12!:)aM8[!<RXXX>!A/.12+-/A/0e!-0!

/-0/?!o6B#00%0*.3/&4!7,-.12/0!0#'C+&-12/+!%04!'/120-.12/+!Y#'%+!<;4/+A+%12B#V-&&;0=4/!A>=!

!

2));, Y_, 7J, b'&'(?704("('+?534+)*&6, "3/,

6%J, /P6&*#$%0, [6%()(3#$, &"//%0, /*#$,

S%#$/%&, 9.*/#$%0, /"06*=%0, !\6%0,

C=%&)&*#$F, 306, &%$J*=%0, !\6%0, C(\+&*#$F,

%(1%00%0;,

d%/&&/D!Ng558[!<PSS`>!



5#04.12#3'.+#%?!@4/+A+%12!

!

! PP!

M#%B'#%3*#A/!4/.!80',(../+%0*.._.'/?.! -.'!/.!4#.! .'/'-*!/-0.'+f?/04/!F+(0*/,#../+!%04!

4#.! 7%.('7&-12/! #%.! ,/.'&-12/0! [#04*/A-/'/0! #03#&&/04/! "+/?4,#../+! #A7%&/-'/0=! I;0! ,/G

./0'&-12/+!:/4/%'%0*!.-04!4-/!#%3,/04-*/0!b0'/+2#&'%0*.G!%04!E3&/*/?#c0#2?/0e!,/-&! .-/!

4-/! [/*%&#'-;0.3(2-*$/-'! 4/.! h#../+2#%.2#&'/.! -?! 80',(../+%0*.._.'/?! A//-03&%../0=! 6-/!

/0'.12/-4/0!.;?-'!?#c*/A&-12!CA/+!4-/!5#040%'7%0*.?f*&-12$/-'/0!<db)6L!RXXQ>=!

!

F-/! b0'/+2#&'%0*! 4/+! ,#../+,-+'.12#3'&-12/0! )0&#*/0! -?!

@4/+A+%12! /+3;&*'! 4%+12! 4/0! 9/,(../+G! %04! F/-12V/+A#04!

@4/+A+%12! <98F@>! <)AA=!`>=!F/+!98F@!-.'!/-0/!Kf+B/+.12#3'!4/.!

f33/0'&-12/0![/12'.!%04!V/+,#&'/'!/-0!I/+A#04*/A-/'!V;0!ROR=T]R!

2#=!

F/+!98F@!.'/2'!-0!4/+!b0'/+2#&'%0*.B3&-12'!V;0!R=PQS!$?!9/,(.G

./+0! HH=! @+40%0*e! A/'+/-A'! ! %04! ! %0'/+2(&'! U]! 612fB3,/+$/e! P]R!

6'#%/! %04! h/2+/! %04! XP! E/*/&#0&#*/0! %04! V/+3C*'! CA/+! 4-/./!

)0&#*/0=!9/,(../+!H=!@+40%0*e!.;,-/!F/-12/!%04!,/-'/+/!,#../+G

,-+'.12#3'&-12/!)0&#*/0!.-04!-0!4/+!2;2/-'&-12/0!J%.'(04-*$/-'!4/.!

5#04/.! :+#04/0A%+*e! ,/+4/0! #A/+! V;0! 4/?! 98F@! %0'/+2#&'/0!

<*/4;G.//&;,=4/>=!

!

5"06.*(+/#$"4+,

)%.!%?3#0*+/-12/0!$%&'%+'/120-.12/0!N#c0#2?/0!7%?!M;12,#../+.12%'7!%04!7%+!80',(.G

./+%0*! 2#'! .-12! 4#.! @4/+A+%12! 7%! /-0/+! B+;4%$'-V/0! )*+#+&#04.12#3'! /0',-1$/&'! <Ng558[!

PSS`e!)AA=!]>=!!

N-'!XO!s!4/+!"&(12/!,-+4!4/+!5#04.12#3'.+#%?!2/%'/! 3#.'! V;&&.'(04-*! &#04,-+'.12#3'&-12!*/G

0%'7'!<N5bI!PSSQ>=,

F#.! @4/+A+%12! ,/-.'! ``! L.4=! 2#! &#04,-+'.12#3'&-12/! "&(12/! <Ng558[! /'! #&=! RXXP>! ?-'! /-0/+!

)1$/+7#2&/0!A-.!7%!`S!;4/+!*#+!TS!#%3=!J,#+!7(2&'!4/+!9&/_!#%.!)%/0&/2?!A7,=!Z';0!7%!4/0!

3+%12'A#+.'/0! :f4/0! :+#04/0A%+*.e! 4;12! #%3*+%04! 4/+! 2;2/0! .'#04f+'&-12/0! :;4/02/'/+;G

*/0-'('!&-/*'!4-/!?-''&/+/!)1$/+7#2&!0%+!A/-!O]=!F-/!:;4/02/'/+;*/0-'('!<V*&=!K#B=!U=R=R>!3C2+'!-0!

4/+!5#04,-+'.12#3'!'/-&,/-./!7%!?#0*/&04/+!8+'+#*..'#A-&-'('!<Ng558[!PSS`>=!

!

F-/!:/3#2+G!%04!:/#+A/-'A#+$/-'e!4-/!5%3'G!%04!h#../+V/+.;+*%0*!4/+!E3&#07/0!%04!4#.!2-0+/-G

12/04/! 6B/-12/+V;&%?/0! 3C+! Y-/4/+.12&(*/! 2(0*/0! V;0! 4/+! :/,-+'.12#3'%0*.#+'! %04! V;?!

9+%04,#../+3&%+#A.'#04!#A!<db)6L!PSSU>=,

2));, c_, S"@@%0, 6%/, R%?

.M//%(?,306,O%*#$8%()"06/,

[6%()(3#$;,

d%/&&/D!*/4;G.//&;,=4/!



5#04.12#3'.+#%?!@4/+A+%12!

!

! PU!

6;?-'!/+3;+4/+0!4-/!.12,/+/0!:f4/0!/-0/!.#12*/?(c/!:/#+A/-'%0*e!4-/!#&.!.12,-/+-*!/-07%G

.'%3/0!*-&'=!8+3#2+%0*/0!4/+!5#04,-+'/!.-04!0f'-*e!%?!7%+!B#../04/0!J/-'! +-12'-*!7%!#*-/+/0=!

)%3! A/0#12A#+'/0! )1$/+.12&(*/0! $f00/0! #%3! 9+%04! V;0! "/%12'-*$/-'.4-33/+/07/0! b0'/+G

.12-/4/! V;0! RS! L#*/0! -0! 4/+! :/3#2+A#+$/-'! #%3$;??/0=! F-/! 2/'/+;*/0/! :/3#2+G! %04! :/#+G

A/-'A#+$/-'! /+3;+4/+0! ;3'?#&.! Y%'7%0*.4-33/+/07-/+%0*/0e! 7=:=! -0! Y#...'/&&/0e! 4-/! 7/-',/-./!

0-12'!A/3#2+A#+!.-04!<Ng558[!/'!#&=!RXXP!n!Ng558[!PSS`>=!

Y/A/0!4/+!.#12*/?(c/0!:;4/0A/#+A/-'%0*!.-04!B2_.-$#&-.12/!K/00,/+'/!4/.!:;4/0.!?#cG

*/A&-12! 4%+12! 4/0! #0'2+;B;*/0! A/4-0*'/0! 9+%04,#../+3&%+#A.'#04! A/.'-??'=! 6;! 3C2+/0!

A.B,=! 7%! 2;2/!9+%04,#../+3&%+#A.'(04/! 7%! L+;1$/02/-'! %04! 612+%?B3%0*! %04! 7%! 0-/4+-*/!

9+%04,#../+3&%+#A.'(04/!3C2+/0!4#*/*/0!7%!I/+0(..%0*/0!%04!d%/&&%0*/0=!

!

H0.*/.#?'! $#00! 4-/! 5#04,-+'.12#3'! -?!@4/+A+%12! #%3! *%'/!:f4/0! 7%+C1$*+/-3/0! <NH5! PSRSe!

Ng558[!/'!#&=!RXXP>=!F-/!.#12*/?(c/!:;4/0A/#+A/-'%0*!%04!4-/!;+40%0*.?(c/e!.;,-/!$;0G

'+;&&-/+'/!6'/%/+%0*!4/.!h#../++/*-?/.!.-04!7%!%0*/0#%!<Ng558[!PSS`>e!#A/+!/-0/!0#122#&'-G

*/!%04!/33/$'-V/!Y%'7%0*!4/.!:;4/0.!-.'!?f*&-12=!

!

!

G;:;G V*/+'(*/#$%,<0+.*#1&30=,6%/,[6%()(3#$/,

N-'!4/+!)A.-12'!4/+!.B('/+/0!)%./-0#04/+./'7%0*!?-'!M#04&%0*..B-/&+(%?/0!-?!@4/+A+%12.e!

*-A'! 7%0(12.'! /-0/!a2+;0;&;*-/!4/0!gA/+A&-1$!CA/+!2-.';+-.12/!80',-1$&%0*!4/.!@4/+A+%12.!

4/+!&/'7'/0!PQS!i#2+/!%04!,-+4!#0.12&-/c/04!#%3!/+.'/!B+(*/04/!80',-1$&%0*.7%.#??/02(0G

*/!/-0*/*#0*/0=!

!

V*/+'(*/#$%,<(%*=0*//%,/%*+,6%(,L('#1%0&%=30=,6%/,[6%()(3#$/,*J,:d;,e$6;,

I;+!4/+!L+;1$/0&/*%0*!4%+12!"+-/4+-12!HH=!,#+!4#.!@4/+A+%12!#&.!)%/0&#04.12#3'!V;0!

2(%3-*/0! M;12,#../+/+/-*0-../0! A/'+;33/0=! M-/+#0! #0*/B#..'! ,%+4/0! "-.123#0*e!

9+C0&#040%'7%0*!%04e!,;!?f*&-12e!)1$/+A#%!A/'+-/A/0=!

!

2));,f_,O"/,[6%()(3#$,$"+,/*#$,93,%*0%(,@('631+*8%0,2=("(&"06/#$"4+,%0+.*#1%&+;,

";';D!L=!M#+'?#00!



5#04.12#3'.+#%?!@4/+A+%12!

!

! PO!

R]U`D!Kf0-*!"+-/4+-12!h-&2/&?!H=!A/#%3'+#*/!4/0!h#../+A#%-0*/0-/%+!6-?;0!5/;02#+4!

V;0! M#/+&/?e! /-0! 9%'#12'/0! 7%! Nf*&-12$/-'/0! 4/+! L+;1$/0&/*%0*! 4/.! */.#?'/0!

@4/+A+%12.!7%!/+.'/&&/0=!:-.2/+!,#+/0!N#c0#2?/0!7%+!L+;1$/0&/*%0*!#&&/-0!#%3!4/0!

.C4&-12/0!L/-&!4/.!:+%12.!A/.12+(0$'=!F#.!9%'#12'/0!A/.#*'/e!4#..!4-/!)+A/-'/0!./2+!

.12,-/+-*!%04!$;.'#%3,/04-*!,/+4/0!,C+4/0=!"+-/4+-12!h-&2/&?!H=!CA/+&-/c!4-/./!)%3G

*#A/0!./-0/?!6;20!"+-/4+-12!HH=!<:5)aK:@b[Y!PSST>=!

!

R]O]D!"+-/4+-12!HH=e!#%12!"+-/4+-12!4/+!9+;c/!;4/+!4/+!o)&'/!"+-'7p!*/0#00'e!A/#%3'+#*'/!

4/0!:#%!/-0/.!K#0#&.!7,-.12/0!9C.'/A-/./!%04!M;2/0.##'/0e!4/+!4/0!5#%3!4/+!@4/+!

%?!PO!$?!V/+$C+7/0!.;&&'/e!4-/!"&-/c*/.12,-04-*$/-'!4/+!@4/+!/+2f2/0!%04!4-/!L+;G

1$/0&/*%0*!4/.!@4/+A+%12.!/+?f*&-12'/! <:5)aK:@b[Y!PSST>=!8.!,#+!4/+!:/*-00!o/-G

0/.! 3C+! 4-/! 4#?#&-*/! J/-'!

2/+#%.+#*/04/0! -0*/0-/%+G

'/120-.12/0! %04! &#04/.$%&G

'%+/&&/0! E+;k/$'/.p! <db)6L!

PSSUD! RSe! )AA=! T>=! Y;12!

2/%'/! .'/2/0! 7%+! 82+%0*!

"+-/4+-12.! 3C+! 4-/! L+;1$/0G

&/*%0*! 4/.! @4/+A+%12.!

7#2&+/-12/! 6'#'%/0! -0! 4/0!

Ff+3/+0!4/.!@4/+A+%12.=!

!

R]QUD!H0!4-/./?!i#2+!/+3;&*'/!4-/!"+/-*#A/!4/.!0/%/0!"&%..A/''/.!4/+!Y/%/0!@4/+=!J%G

.#??/0!?-'!4/+!8-04/-12%0*!4/+!4#?#&-*/0!@4/+e!,#+!4/+!9+%04.'/-0!7%+!L+;1$/0&/G

*%0*!%04!K%&'-V-/+%0*!4/.!@4/+A+%12.!*/&/*'!,;+4/0=!F#.!.'##'.B;&-'-.12/!M#%B'7-/&!

,#+!4-/!E+;4%$'-;0!V;0!Y#2+%0*.?-''/&0=!

9&/-127/-'-*!,#+!/.!4/+!:/*-00!4/+!K;&;0-.#'-;0! -?!@4/+A+%12!4%+12!6-/4&/+!#%.!V/+G

.12-/4/0/0!5(04/+0!8%+;B#.!!<:5)aK:@b[Y!PSST>=!

!

";+'#0!*-0*!/.!4#+%?e!4-/!L+;1$/0&/*%0*!7%!;B'-?-/+/0e!F/-12/!7%!.-12/+0e!4-/![C1$G

.'#%CA/+3&%'%0*/0!A/-!@4/+GM;12,#../+!7%! +/4%7-/+/0!%04!4-/!0%'7A#+/0e!2;12,#.G

./+3+/-/0!"&(12/0!7%!V/+*+fc/+0!<db)6L!PSSU>=!F#A/-!,%+4/!4#.!@4/+A+%12!'+;'74/?!

-??/+! ,-/4/+! V;0! *+fc/+/0! M;12,#../+0! 2/-?*/.%12'e! 4-/! 3C+! *+;c/! [C1$.12&(*/!

.;+*'/0=!"C+!4-/![/B#+#'%+#+A/-'/0!A/0f'-*'/!?#0!;3'?#&.!?/2+!)+A/-'/+!%04!6;&4#G

2));,d_,a(*%6(*#$,77;,)%*,%*0%J,!%/3#$,*J,[6%()(3#$;,

d%/&&/D!'#7=4/!



5#04.12#3'.+#%?!@4/+A+%12!

!

! PQ!

'/0e!.;4#..!3C+!0/%/!:#%?#c0#2?/0!4/+!H0$%&'%+0#2?/!)+A/-'.$+(3'/!3/2&'/0=!H?!RX=!

i24=!,%+4/0!CA/+!RQ!M;12,#../+!*/7(2&'=!!

J,/-! ,/-'/+/! ,/./0'&-12/! ";+'.12+-''/! -0! 4/+! b+A#+?#12%0*! ,#+/0! 7%?! /-0/0! 4-/!

a;%B-/+%0*!4/+!)&'/0!@4/+!<RTUP>=!F#?-'!,%+4/!4-/!0/%/!@4/+!7%?!M#%B'.'+;?=!J%?!

#04/+/0!,%+4/!4/+![C1$.'#%B%0$'!4%+12!4-/!I/+&(0*/+%0*!4/+!F/-12&-0-/!0#12!Y;+4/0!

V/+&/*'!<RTOXGRTQX>=!

F#.!80',(../+%0*.._.'/?!,%+4/!7%0/2?/04!4-33/+/07-/+'/+!%04!4-/!8+'+(*/!.'-/*/0=!

F/+! :#%! V;0! J%1$/+3#A+-$/0! *#A! 4/?!@4/+A+%12! ,-+'.12#3'&-12/0! )%3.12,%0*! <:)G

aM8[!RXXX>=!

F/+!";+'.12+-''!*-0*!/-02/+!?-'!/-0/+!/0;+?/0!&#04.12#3'&-12/0!b?,#04&%0*D!o)0!@+G

'/0e!,;!4-/!"-.12/+!*+;c/!Y/'7/!#%.,/+3/0!===!.-/2/'!?#0!k/'7;!"/'',/-4/0e!k#!h/-'7/0!

%04!#&&/!)+'/0!V;0!9/'+/-4/!A#%/0p!<6aMNHFL!RXURDPRe!7-'=!0=!:5)aK:@b[Y!PSS`D!TO>=!

.

RTXQD!8-0!/+.'/.!612fB3,/+$!*-0*!A/-!Y/%';+0;,!-0!:/'+-/A=!F-/./!'/120-.12/!H00;V#G

'-;0! /+?f*&-12'/! /-0/! 3#.'! V;&&.'(04-*/! 8+.12&-/c%0*! 4/.!@4/+A+%12.! 3C+! 4/0!)1$/+G

A#%=! "/%12'3&(12/0!A/3#04/0! .-12!0%+!0;12!#%3!,/0-*/+! #&.! Q!s!4/+! "&(12/0! <db)6L!

PSSU>=!

!

RXO]D!612,/+.'/!M;12,#../+$#'#.'+;B2/!-?!PS=!i2=e!-0!4/+!4#.!@4/+A+%12!V;&&.'(04-*!

CA/+3&%'/'!,%+4/!<)AA=!X>=!

!

RX`]! Z! RXT]D!F/+!)%.A#%! 4/.! 80',(../+%0*.._.'/?.! /+3;&*'/! -0!?/2+/+/0! 8'#BB/0e!

4-/!#%12!-??/+!/-0/!Y%'7%0*.-0'/0.-V-/+%0*!?-'!.-12!A+#12'/0=!8-0/!4/+!&/'7'/0!8'#BG

B/0!,#+!4-/!K;?B&/W?/&-;+#'-;0!4/.!@4/+A+%12.!7,-.12/0!RX`]!%04!RXT]=!F-/./!,#+!

/-0/.! 4/+! -0'/0.-V.'/0! I;+2#A/0! 0#12! J/-'/0! "+-/4+-12! 4/.!9+;c/0e! 4-/! 4#.! :-00/0G

/0',(../+%0*.._.'/?! /+0/%'! Vf&&-*! %?*/.'#&'/'/=! J-/&! ,#+! /.e! 4%+12! ,/0-*/+! #A/+!

*+fc/+/!80',(../+%0*.*+(A/0e!4-/!)1$/+3&(12/0!7%!V/+*+fc/+0!%04!"&(12/0!-0!F/-12G

0(2/! 0%'7/0! 7%! $f00/0! <db)6L! PSSU>=! :-.! RXTX! 2#''/!?#0! UT! 612fB3,/+$/! %04! P]U!

2));,]_,O%*#$)(3#$,)%*,N%*+.%*0,:]Xf;,

d%/&&/D!:)aM8[!<RXXX>!



5#04.12#3'.+#%?!@4/+A+%12!

!

! P`!

h/2+/!/++-12'/'!<:)aM8[!RXXX>=!F-/!K;.'/0!3C+!4-/!80',(../+%0*!.'-/*/0!%?!/-0!I-/&G

3#12/.!<db)6L!PSSU>=!

!

RXTXD!N-'! 4/+!h/04/! V/+&;+! 4/+! &(04&-12/! [#%?! -0!@.'4/%'.12&#04! #&.! E+;4%$'-;0.G!

%04! I/+.;+*%0*.+#%?! #0! :/4/%'%0*=! F-/! E+;4%$'-;0! V;0! )*+#+/+7/%*0-../0! *-0*!

4+#.'-.12!7%+C1$=!F/+!h/*3#&&!4/.!6;7-#&-.?%.!V/+(04/+'/!4-/!#*+#+B;&-'-.12/0!:/4-0G

*%0*/0=!h#+!4#.!@4/+A+%12!/-0.'!3C+!/-0/!#&&/-0-*/!)*+#+0%'7%0*!$;07-B-/+'!%04!?-'!

4/+!K;?B&/W?/&-;+#'-;0!,/-'/+!-0'/0.-V-/+'e!$#?/0!0%0!0/%/!Y%'7%0*.-0'/+/../0!%04!

)03;+4/+%0*/0!2-07%!<"[H85HY9M)b6!n!Ng558[!PSSU>=!

!

RXX]D! 8-0! ,/-'/+/.! oi#2+2%04/+'2;12,#../+p! #0! 4/+! @4/+=! I;+! /-0/+! "&%'! A&-/A! 4#.!

@4/+A+%12!7,#+!V/+.12;0'=!F;12!4%+12!4#.!M;12,#../+!RXX]!$#?/0!J,/-3/&!#0!4/?!

K;07/B'! V;0! R]U`!#%3=!h#../+A#%&-12/!9+%04.'+%$'%+/0!,%+4/0!*+%04.('7&-12!#0*/G

7,/-3/&'=!F-/!:/.-/4&%0*!%04!:/,-+'.12#3'%0*!4/.!@4/+A+%12.!,%+4/!-0!"+#*/!*/.'/&&'!

<db)6L! PSSUe! "[H85HY9M)b6! n! Ng558[! PSSU>=! 8.! ,%+4/0! ";+4/+%0*/0! &#%'e! 4#.!

@4/+A+%12!-0!/-0/!)%/0&#04.12#3'e!,-/!.-/!V;+!R]O]!/W-.'-/+'/e!7%+C1$7%3C2+/0=,

F-/!:+#04/0A%+*-.12/!5#04/.+/*-/+%0*!/0',#+3!4#+#%32-0!4#.! o@4/+B+;*+#??p!?-'!

N#c0#2?/0!3C+!/-0/0!V/+A/../+'/0!M;12,#../+.12%'7!%04!A/$#00'/!.-12!3C+!4/0!8+G

2#&'!4/.!@4/+A+%12.!<[mM[HY9!PSSTD!RRX>=!

!

PSSUD! H0! /-0/?! PSSU! #%3*/.'/&&'/0! oK;07/B'!@4/+A+%12! PSRSp!,#+A! i;#12-?!d%#.'e!

4#?#&.! E+;3/..;+! #?! 5/-A0-'7GJ/0'+%?! 3C+! )*+#+&#04.12#3'.G! %04! 5#040%'7%0*.3;+G

.12%0*! <J)5">! /=I=! -0! NC012/A/+*e! 3C+! /-0/! 0#122#&'-*/! K%&'%+&#04.12#3'./0',-1$G

&%0*=!d%#.'!A/';0'D!o8-0!$+-'-.12/!h/+'%0*!A/.'('-*'!4#.!K;07/B'!V;0!R]O]!#A/+!#%12!

2/%'/!.;,;2&!2_4+#%&-.12!#&.!#%12!,#../+A#%&-12!#&.!CA/+#%.!*/&%0*/0p!<db)6L!PSSUD!

X>=!8.!?C../!k/4;12!/-0/!)0B#..%0*!#0!2/%'-*/!#*+#+B;&-'-.12/![#2?/0A/4-0*%0*/0!

%04!f$;&;*-.12/!J-/&/!/+3;&*/0!<db)6L!PSSU>=!

!

PSS`D!F#V-4!:&#1$A;%+0!V/+f33/0'&-12'!4#.!:%12!oF-/!8+;A/+%0*!4/+!Y#'%+!Z!8-0/!9/G

.12-12'/!4/+!4/%'.12/0!5#04.12#3'p=!F-/!L+;1$/0&/*%0*!4/.!@4/+A+%12!.-/2'!4/+!b6G

M-.';+-$/+! #&.! o4+#?#'-.12/.! K#B-'/&! -0! 4/+! 9/.12-12'/!?/0.12&-12/+! 8-0*+-33/! -0! 4-/!

Y#'%+p! %04! ,/-c'! 4#A/-! #%3! 4-/! 7/+.'f+/+-.12/0! f$;&;*-.12/0! )%.,-+$%0*/0! 2-0!

<:5)aK:@b[Y!PSST>=! H0!4/+!F-.$%..-;0!%?!4#.!@4/+A+%12! 3-04/0!.-12!7#2&+/-12/!I/+G

,/-./!#%3!4-/./!E;.-'-;0!<.=!K#B=!U=P=P>=!

!



5#04.12#3'.+#%?!@4/+A+%12!

!

! P]!

PSSTD! F#.! :C+;! 3C+! 5#04.12#3'.$;??%0-$#'-;0! /0',-+3'! V-/+! 67/0#+-/0! 3C+! 4#.!

@4/+A+%12=!F-/!V-/+!"-$'-;0/0!?-'!4/0!L-'/&0!1$*-$&,2,-30$4e!56*-$&,2,-30$4e!708*038#$%9

&'(#)*! %04! 7#*#&*3:;(-! A/.12+/-A/0! V/+.12-/4/0/! 80',-1$&%0*.?f*&-12$/-'/0! 4/.!

@4/+A+%12.!<:g[@!"g[!5)YF6aM)"L6K@NNbYHK)LH@Y!PSSTe!)AA=!RS>=!H0!4/+!m33/0'&-12G

$/-'! ,%+4/! 4-/./+! I;+.';c! ./2+! %0'/+.12-/4&-12! ,#2+*/0;??/0=! F-/! /-0/0! 0#2?/0!

4-/!67/0#+-/0!?-'!/-0/+!*/,-../0!5/-12'-*$/-'!#%3e!#04/+/!3C2&'/0!.-12!oB+;V;7-/+'!%04!

/+.12+/1$'p!<;4/+A+%12B#V-&&;0=4/!3>=!

F-/! L#*/.7/-'%0*! <*#<>! .12/-A'! -?! i%0-! PSSTD!

oI;+! 4/0! K;B3! .';c/0! ,;&&'/0! 4-/! H0-'-#';+/0!

4/.! E+;k/$'.!=%-3/30'(),>*,:$-$! 4-/! :/,;20/+!

#&&/+4-0*.!0-12'=!th-+!2#A/0!4/0!N/0.12/0!V;+!

@+'!V-/+!i#2+/!&#0*!7%*/2f+'e!2#A/0!-2+/!E;.-'-G

;0/0! A/-! %0.! #%3! 4-/!h/A.-'/! */0;??/0e! 2#G

A/0! V/+.%12'e! 4/0! F-#&;*! 7%!?;4/+-/+/0=t! 9/G

+#4/!#%12!,/-&!/.!V-/&/!B;.-'-V/![/#$'-;0/0!#%3!

4-/!67/0#+-/0!*/*/A/0!2#'e!-.'!K/00/'2!)04/+.!

CA/+7/%*'D!tF-/!)0',;+'/0!0#12!4/?!612-1$.#&!

/-0/+! 5#04.12#3'! .-04! -0! 4/+! 5#04.12#3'! ./&A.'!

7%!3-04/0=t!

F-/! J%$%03'! 4/.! @4/+A+%12.! ,#+! .;! %0.-12/+!

,-/!0;12!0-/e!3#..'!4-/!*#<!7%.#??/0!<'#7=4/>=!

!

PSRS! %04! PSRRD! 8+0/%'/! M;12,#../+=! F#.! @4/+A+%12! ,%+4/! V;0! /-0/?! F/-12A+%12!

V/+.12;0'=!

!

23/,>Yg,e"$(%0,<0+.*#1&30=/=%/#$*#$+%,

)%.!4/+!80'.'/2%0*.*/.12-12'/!4/.!@4/+A+%12.!2#'!.-12!A-.!2/%'/!/-0/!$&#+!#A*+/07A#+/!K%&G

'%+&#04.12#3'! 2;2/+! 8-*/0#+'! /0',-1$/&'! <[mM[HY9! PSST>=! 6-/! *-&'! 4/.2#&A! 2/%'/! 0#12! 4/?!

5#04/./0',-1$&%0*.B&#0!:/+&-0G:+#04/0A%+*!<58E!:G:>!#&.!2-.';+-.12!A/4/%'.#?!<NH[!n!68YG

6L)FL!PSSX>=!!

F-/!5#04.12#3'!4/.!@4/+A+%12.! -.'!2/%'/!*/B+(*'!4%+12!80',(../+%0*.*+(A/0!%04!0#'%+0#G

2/0!@4/+#&'#+?/e!h/2+/e!612fB3,/+$/e!F/-12/!%04!E;&4/+=!J%4/?!,-+4!4#.!5#04.12#3'.A-&4!

*+;c+(%?-*!V;0!)1$/+3&(12/0!4;?-0-/+'!%04!-.'!A/-0#2/!,#&43+/-!<)AA=!RR!%04!RP>=!:/.;04/+.!

4-/!K;?B&/W?/&-;+#'-;0!2#'!4-/!5#04.12#3'!7%.('7&-12!#%.*/+(%?'=!F-/!,/0-*/0!9+C0&#043&(G

12/0!4;?-0-/+/0!-0!4/+!Y(2/!4/+!F/-12/!%04!-?!0f+4&-12/0!@4/+A+%12!<)AA=!RR>=!F/.!h/-'/G

2));,:g_,O"/,-9%0"(*',<A+%0/*8*%(30=;,

d%/&&/D!:g[@!"g[!5)YF6aM)"L6G!

K@NNbYHK)LH@Y!<PSST>!



5#04.12#3'.+#%?!@4/+A+%12!

!

! PT!

+/0! B+(*/0! '_B-.12/! 6-/4&%0*..'+%$'%+/0! 4#.! :-&4=! [%04&-0*.4f+3/+! */A/0! 4-/! 3+C2/+/0! "-G

.12/+4f+3/+! 7%! /+$/00/0=! Y/%/+/! K;&;0-.'/04f+3/+! .-04! 4#*/*/0! B&#0?(c-*! &(0*.*/+-12'/'!

#0*/&/*'!,;+4/0!<[mM[HY9!PSST>=!

H?! 6-00/! 4/+! 80',-1$&%0*! 4/.!

@4/+A+%12.! -.'! #%33(&&-*e! 4#..! 4-/!

L+;1$/0&/*%0*!%04!:/.-/4&%0*!4/.!

@4/+A+%12.!-??/+!.'#+$!V;0!.'##'G

&-12/0! N-''/&0! #A2(0*-*! ,#+! %04!

-.'=! J%! J/-'/0! "+-/4+-12.! HH=! ,%+4/!

4-/!L+;1$/0&/*%0*!?-'!2;2/0!K;.G

'/0!%04!F+%1$!4%+12!4/0!#A.;&%'-.G

'-.12/0! 6'##'! 4%+12*/./'7'=! )%12!

4-/! K;?B&/W?/&-;+#'-;0! $;00'/!

0%+! 4%+12!2;2/0!)%3,#04e!K;.'/0!

%04! 4/+! B;&-'-.12/0! b0'/+.'C'7%0G

*/0!V;0!.'#''/0!*/2/0=!

h/-'/+!B+(*/04!3C+!4-/!80',-1$&%0*!

4/.! @4/+A+%12.! .-04! .'#+$/!

E3#4#A2(0*-*$/-'/0! 7,-.12/0! 4/+!

80',(../+%0*e! 4/?! M;12,#../+G

.12%'7! %04! 4/+! &#04,-+'.12#3'&-G

12/0! Y%'7%0*e! .;,-/! 4/+! :/.-/4G

&%0*! <[mM[HY9! PSST>=! 9/B+(*'!

4%+12! 4-/! h/-'/+/0',-1$&%0*! 4/+!

80',(../+%0*! %04! 4/+! ,/-'/+/0!

H0'/0.-V-/+%0*! 4/+! 5#040%'7%0*!

2#A/0! .-12! 2-/+#%.! 5/-'A-&4/+! %04!

M#04&%0*.&;*-$/0!/0',-1$/&'e!4-/!2/%'/!0;12!V/+'+/'/0!,/+4/0!<.=!K#B=!U=P=P>!<[mM[HY9!PSST>=!

F-/./!&-/*/0!-0!4/+!;A/0!A/.12+-/A/0/0!2-.';+-.12/0!80',-1$&%0*!A/*+C04/'=!

F-/! E3#4#A2(0*-*$/-'/0! %04! A/.'/2/04/! M#04&%0*.&;*-$/0! .-04! A/4/%'.#?e! ,/00! -?! ";&G

*/04/0!Nf*&-12$/-'/0!7%+!7%$C03'-*/0!80',-1$&%0*!4/.!@4/+A+%12.!#0*/.B+;12/0!,/+4/0=!8.!

*-&'e! 4-/./! 0-12'! V;+.120/&&! 7%! V/+#&&*/?/-0/+0e! .;04/+0! .;&&/0! -?! V;+&-/*/04/0! :/-'+#*! #&.!

L/04/07!A/.12+-/A/0!,/+4/0=!8.!-.'!7%!CA/+B+C3/0e!;A!4-/./!M#04&%0*.&;*-$/0!-0!4/0!9/.B+(G

12/0!,-/4/+*/3%04/0!%04!?f*&-12.'!*/0#%!4-33/+/07-/+'!,/+4/0!$f00/0=!!

2));,::_,!&*#1,8'J,O%*#$,*0,6"/,[6%()(3#$,)%*,U'&&)(P#1%;,<*09%&?

)M3J%,306,!"3J(%*$%0,30+%()(%#$%0,6*%,2#1%(4&M#$%0;,70,O%*#$?

0M$%,C!*&6%(8'(6%(=(306F,*/+,R(P0&"06,8'($"06%0;,

";';D!L=!M#+'?#00!

2));,:>_,Q'(4&3+%(,G;,[(6030=;,

";';D!L=!M#+'?#00!



5#04.12#3'.+#%?!@4/+A+%12!

!

! PX!

G;> U31P04+*=%,V"06&30=//@*%&(M3J%,

G;>;: N%=*'0"&%,306,P)%((%=*'0"&%,L(%06/,*0,6%(,5"06/#$"4+/%0+.*#1&30=,

oF-/!+/*-;0#&/0!I/+(04/+%0*/0!4/+!/-07/&0/0!5/A/0.+(%?/!A/+%2/0!2/%'/!?/-.'!#%3!#0'2+;G

B;*/0/0!8-03&C../0!%04!7,#+! -??/+!f3'/+!#%3!CA/++/*-;0#&/0!A-.!*&;A#&/0!L+/04.e!4-/!4%+12!

h-+'.12#3'e!E;&-'-$!%04!9/./&&.12#3'!V;+#0*/'+-/A/0!,/+4/0=!! <===>!! J-/&! 4/+! K%&'%+&#04G

.12#3'.3;+.12%0*!-.'!/.e!.;&12/!#&.!5#04.12#3'!/+$#00'/0e!7%.#??/02(0*/04/0!5/A/0.+(%?/!

#&.!;33/0/!6_.'/?/!?-'! +(%?&-12/+e! 7/-'&-12/+!%04!*/./&&.12#3'&-12/+!F-?/0.-;0!7%!V/+.'/2/0!

%04!4#A/-!0/A/0!4/+!8+3#..%0*!4/.!H.'GJ%.'#04/.!#%12!4-/!4#+-0!#A&#%3/04/0!?%&'-3#$';+-/&&/0!

L/04/07/0!A7,=!4/+/0![-12'%0*/0!7%!/+$&(+/0p!<K@@K!PSSXD!P>=!

!

N-'! 4-/./?! V;+#0*/.'/&&'/0! J-'#'! V;0! K@@K! <PSSX>! .;&&/0! -?! ";&*/04/0! 7%$C03'-*/! M#04G

&%0*..B-/&+(%?/!A/'+#12'/'!,/+4/0=!:/2#%B'/'!,-+4!4#A/-e!4#..!4-/!80',-1$&%0*.?f*&-12$/-G

'/0!-?!&(04&-12/0![#%?!.'#+$!V;0!CA/++/*-;0#&/0!%04!*&;A#&/0!L+/04.e!.;,-/!V;0!0#'-;0#&/0!

%04!/%+;B(-.12/0![/*/&%0*/0!A//-03&%..'!,/+4/0=!

!

9/$&(+'! ,/+4/0! ?%..! 7%0(12.'e! ,/&12/! ,/./0'&-12/0! [#2?/0A/4-0*%0*/0! #%3! 4/0! M#04G

&%0*..B-/&+#%?! -?! &(04&-12/0! [#%?! 8-03&%..! 0/2?/0=! F-/./! .-04! /.e! 4-/! 2/%'/! 4#.! 9/.-12'!

/-0/+!5#04.12#3'!A/.'-??/0!<)YF8[6!PSRR!#e!)YF8[6!PSRR!A>=!H?!@4/+A+%12!/W-.'-/+/0!4#A/-!

0-12'! 0%+! .'#+$/! E3#4#A2(0*-*$/-'/0! 7,-.12/0! 4/+! 80',(../+%0*! %04! 4/+! )*+#+&#04.12#3'!

<[mM[HY9!PSST>=!h#../+,-+'.12#3'! %04!5#04,-+'.12#3'! .-04! 7%4/?!4%+12! /%+;B(-.12/![/*/G

&%0*/0! A/'+;33/0=! 8bGh#../++#2?/0+-12'&-0-/e! 8bG)*+#+B;&-'-$e! 4#.! 8+0/%/+A#+/G80/+*-/G

9/./'7!<889>!;4/+!J-/&/!V;0!b?,/&'G!%04!Y#'%+.12%'7!#%3!V/+.12-/4/0/0!8A/0/0!*/A/0!4/?!

@4/+A+%12!2/%'/!/-0/!o.'#+$/!M#04&%0*.;+-/0'-/+%0*p!<[mM[HY9!PSSTD!RPS>=!)%33#&&/04!4#A/-!

-.'e! 4#..! 4-/! #$'%/&&/0![#2?/0A/4-0*%0*/0!0-12'! 0%+! V-/&3(&'-*! .-04e! .;04/+0! '/-&,/-./! *#07!

0/%/!)03;+4/+%0*/0!#0!4/0![#%?!.'/&&/0=!

!

H0!/-0/+!J%.#??/0.12#%!.;&&!/-0/!)%.,#2&!,/./0'&-12/+!/%+;B(-.12/+e!0#'-;0#&/+![/*/&%0*/0!

%04!,/-'/+/0!8-03&C../!#%3!4/0!&(04&-12/0![#%?!A/.12+-/A/0!,/+4/0=!F#A/-!*-&'!/.!?f*&-12/!

:/7C*/!7%?!5#04.12#3'.+#%?!@4/+A+%12!7%!'+/33/0=!

!

<T?2=("(@'&*+*1,306,&M06&*#$%,<0+.*#1&30=/@'&*+*1,

N-'!/-0/?!)0'/-&!V;0!OUs!#0!4/?!8bGM#%.2#&'e!.'/&&'!4/+!)*+#+2#%.2#&'!4-/!#?!.'(+$.'/0!-0G

'/*+-/+'/!8bGE;&-'-$!4#+!<"[8868!PSRR>=!F-/!&(04&-12/!80',-1$&%0*.B;&-'-$!-.'!4#A/-!/-0*/A/''/'!



5#04.12#3'.+#%?!@4/+A+%12!

!

! US!

-0!4-/!8bG)*+#+B;&-'-$!%04!,-+4!?#c*/A&-12!V;0!#*+#+B;&-'-.12/0![/3;+?/0!%04!)*+#+-0'/+/.G

./0!*/B+(*'!<9)H5HY9!PSRP>=!

:/.;04/+.! *+;c! -.'! 4/+! 8-03&%..! -0! #*+#+*/B+(*'/0! 5#04.12#3'.+(%?/0! ,-/! A.B,=! 4/?!

@4/+A+%12=!!

!

:-.!,/-'!-0!4-/!RXXS/+!i#2+/!&#*!4#.!B+-?(+/!J-/&!4/+!8bG)*+#+B;&-'-$!-0!4/+!833-7-/07G!%04!E+;G

4%$'-;0..'/-*/+%0*e! 4/?! /-07/&A/'+-/A&-12/0! h#12.'%?! %04! 4/+! E+;3-'#A-&-'('!" F;12! 4%+12!

gA/+.12%..B+;4%$'-;0e!.'/-*/04/!K;.'/0e!f$;&;*-.12/!K+-./0!%04!5/A/0.?-''/&.$#04#&/!+C1$'!

4-/!)*+#+B;&-'-$!7%0/2?/04!-0!K+-'-$=!F-/!";+4/+%0*!0#12!f$;&;*-.12/0e!.;7-#&/0!%04!$%&'%+/&G

&/0! 5/-.'%0*/0! .'/&&'! 4-/! 5#04,-+'.12#3'! -0! J%$%03'! V;+! 0/%/! M/+#%.3;+4/+%0*/0! <9)H5HY9!

PSRP>="

)$'%/&&!3-04/'!/-0/![/3;+?!7%+!9/?/-0.#?/0!)*+#+B;&-'-$!<9)E>!.'#''e!-0!4/+!J-/&/!4/+!)*+#+G

B;&-'-$!0/%!*/;+40/'!,/+4/0!.;&&/0=!h/./0'&-12/!Y/%/+%0*/0! &-/*/0! -?!?3--$,$4! 4/+!R=!"f+G

4/+.(%&/e!-0!4/+!%?,/&'B;&-'-.12/!K/+0/&/?/0'/!#%3!*/0;??/0!,/+4/0=!KC03'-*/!F-+/$'7#2G

&%0*/0! .;&&/0! 0-12'!?/2+! #%..12&-/c&-12!?-'! 4/?!b?3#0*! 4/+! B+(?-/0A/+/12'-*'/0! "&(12/0!

/-0/.!:/'+-/A/.!/++/120/'!,/+4/0e!.;04/+0!#%12!#02#04!4/+!8-02#&'%0*!A/.'-??'/+!K+-'/+-/0e!

,-/!4/+!)%.,/-.%0*!f$;&;*-.12/+!I;++#0*3&(12/0! -?!:/'+-/Ae! 4/+!8-02#&'%0*!/-0/+!N-04/.'G

"+%12'3;&*/!A7,=!"+%12'#+'/0V-/&3#&'!;4/+!4/?!8+2#&'!V;0!F#%/+*+C0&#04=!8.!.;&&/0!4#?-'!4-/!

h-+'.12#3'.,/-./0!#%3!4/0!"&(12/0!A/+C1$.-12'-*'!,/+4/0!<8b!PSRSe!"[8868!PSRR>=!

 

Y#12!N/-0%0*!/-0/+!E&#''3;+?!V;0!I/+A(04/0!#%.!b?,/&'G!%04!Y#'%+.12%'7e!5#04,-+'.12#3'e!

80',-1$&%0*.B;&-'-$e! I/+A+#%12/+.12%'7! %04! L-/+.12%'7! V/+3;&*/0! I;+.12&(*/! 4/+! 8bG

K;??-..-;0! 7,#+! 4/0! +-12'-*/0! )0.#'7e! +/-12/0! k/4;12! 0-12'! #%.e! %?! */./&&.12#3'&-12! */G

,C0.12'/! %04! /+3;+4/+&-12/! 5/-.'%0*/0! #%.+/-12/04! 7%! 2;0;+-/+/0=! H2+/! ";+4/+%0*D!F-/! 8bG

)*+#+B;&-'-$!?%..!*/./&&.12#3'.3(2-*!,/+4/0!<I8[:lYF8!E5)LL"@[N!PSRP>=!

!

H0!4/+!L/04/07!,/+4/0!4-/!)03;+4/+%0*/0!#0!4-/!5#04,-+'.12#3'!V-/&3(&'-*/+=!F-/![/3;+?!A/G

7-/2'! 0/A/0! h/''A/,/+A.3(2-*$/-'! %04! H00;V#'-;0! V/+.'(+$'! b?,/&'A/&#0*/! ?-'! /-0! %04!

?f12'/!4/0!&(04&-12/0![#%?!#%3!4/0!K&-?#,#04/&!V;+A/+/-'/0=!

,

<T?S"//%(("$J%0(*#$+&*0*%0,

F#.! #%3,(04-*/! 80',(../+%0*.._.'/?! -?! @4/+A+%12! ?-'! -0.*/.#?'! ROOS! $?! 5(0*/! .'/2'!

2/%'/! 7%.('7&-12! -?! K;0'/W'! 4/+! b?./'7%0*! 4/+! 8%+;B(-.12/0! h#../++#2?/0+-12'&-0-/!

<;4/+A+%12B#V-&&;0=4/! 1>=!F-/!h#../+,-+'.12#3'!,-+4! 4#?-'! -0!J%$%03'! #%12!f$;&;*-.12/!)0G

.B+C12/!A/+C1$.-12'-*/0!?C../0!<NH[!n!68Y6L)FL!PSSX>=!



5#04.12#3'.+#%?!@4/+A+%12!

!

! UR!

F-/! h#../++#2?/0+-12'&-0-/e! ./-'! PSSS! -0! K+#3'e! %?.12+/-A'! b?,/&'7-/&/e! 4-/! .-12! #%3! 4#.!

612%'7*%'!h#../+!A/7-/2/0=!h/./0'&-12/!J-/&/!&#%'/0!<NH[!n!68Y6L)FL!PSSX>D!

,

• 612%'7!%04!I/+A/../+%0*!4/+!#^%#'-.12/0!m$;._.'/?/!

• I/+.12&/12'/+%0*.V/+A;'!%04!I/+A/../+%0*!4/+!h#../+^%#&-'('!

• 612%'7!%04!I/+A/../+%0*!4/+!L+-0$,#../++/..;%+1/0!%04!.B#+.#?/+!b?*#0*!4#?-'!

!

J%!4/+/0!b?./'7%0*!?C../0!:/,-+'.12#3'%0*.B&(0/!%04!N#c0#2?/0B+;*+#??/!/+#+A/-'/'!

,/+4/0=!

!

<0%(=*%.%06%,

F-/!80/+*-/,/04/!3C2+'!?-'!4/?!)%.A#%!/+0/%/+A#+/+!80/+*-/0!7%!/-0/+!4-+/$'/0!l04/+%0*!

4/+! 5#040%'7%0*! %04! 0-??'! /-0/! 7%0/2?/04/! :/4/%'%0*! -0! 4/+! E+(*%0*! 4/+! K%&'%+&#04G

.12#3'!/-0!<NH[!n!68Y6L)FL!PSSXe!:3Y!PSRR>=!

J-/&!4/+!:%04/.+/*-/+%0*!-.'!/.e!A-.!7%?!i#2+!PSPS!4/0!)0'/-&!4/+!/+0/%/+A#+/0!80/+*-/0!#?!

9/.#?'.'+;?V/+A+#%12!-0!F/%'.12&#04!#%3!?-04=!UQ!s!7%!.'/-*/+0!<R]s!-?!i#2+!PSRS>!%04!A-.!

PSQS!#%3!?-04/.'/0.!TS!E+;7/0'B%0$'/!7%!/+2f2/0!<:Nb!PSRR>=!

:/.;04/+/!M/+#%.3;+4/+%0*/0! &-/*/0! -0!4/+!9/.12,-04-*$/-'!4/.!)%.A#%.!4/+!/+0/%/+A#+/0!

80/+*-/0!%04!-0!4/+!"&(12/0,-+$.#?$/-'!<:"Y!PSRR>=!)%12!-?!@4/+A+%12!.;&&/0!0/%/!h-04/-*G

0%0*.*/A-/'/!#%.*/,-/./0!,/+4/0=!!

!

E&*J"."06%&,

H?!J%*/!4/.!K&-?#,#04/&.!,/+4/0!3C+!:/+&-0!%04!:+#04/0A%+*!7%0/2?/04/!L/?B/+#'%+/0e!

6'#+$+/*/0/+/-*0-../e! L+;1$/0B/+-;4/0! %04! .-0$/04/!Y-/4/+.12&(*/! B+;*0;.'-7-/+'=! F-/!9/G

3#2+! V;0! M;12,#../+/+/-*0-../0! -0! CA/+.12,/??%0*.*/3(2+4/'/0! 9/A-/'/0! ,-/! 4/?!

@4/+A+%12!.;&&!7%0/2?/0=!Y/A/0!I/+(04/+%0*/0!4/+!)+'/07%.#??/0./'7%0*!V;0!"&;+#!%04!

"#%0#e!,-+4!/-0/!)0B#..%0*!4/+!5#040%'7%0*!/+3;&*/0!?C../0!<NH[!n!68Y6L)FL!PSSX>=!

 

<0+.M//%(30=,306,930%$J%06%,<0%(=*%1'/+%0,

F-/!80',(../+%0*.-0'/0.-'('!-?!@4/+A+%12!2#'!-?!9/*/0.#'7!7%+!K;?B&/W?/&-;+#'-;0!<RX`]!Z!

RXT]>!4/%'&-12!#A*/0;??/0=!9+%04!-.'!0-12'!#&&/-0!4-/!:/+C1$.-12'-*%0*!f$;&;*-.12/+!:/&#0G

*/e! .;04/+0! #%12!4-/!K;.'/0/-0.B#+%0*/0! ./-'/0.! 4/.! 5#04/.! %04!4/+![/*-;0=!F-/!KC+7%0*!

f33/0'&-12/+! N-''/&! 2#'! 4#7%! */3C2+'e! 4#..! 4-/! b0'/+2#&'%0*! 4/+! 9/,(../+! H=! @+40%0*! 0-12'!

#%.+/-12/04!.'#''3#04!%04!4-/!5/-.'%0*!4/+!612fB3,/+$/!2/+%0'/+!*/3#2+/0!,/+4/0!?%..'/=!

M-/+!/0'.'/2/0!,-4/+.B+C12&-12/!";&*/0D!I/+0(..%0*/0!#%3! &#04,-+'.12#3'&-12/0!"&(12/0!2#G



5#04.12#3'.+#%?!@4/+A+%12!

!

! UP!

A/0!/-0/+./-'.!8-0$;??/0.V/+&%.'/!3C+!4-/!5#04,-+'/!7%+!";&*/e!#04/+/+./-'.!/0'.'#04/0!f$;G

&;*-.12!,/+'V;&&/!"/%12'A-;';B/!<"[H85HY9M)b6!n!Ng558[!PSSU>=!!

!

Z"(1+.*(+/#$"4+,

F-/!5#04,-+'.12#3'!,-+4!2/%'/!.'(+$/+!V;0!N#+$'B+/-./0!%04!V;0!f$;0;?-.12/0!8+3;&*/0!A/G

.'-??'e!#&.!V;0! &;$#&/0![/..;%+1/0=!8.!./'7'/!/-0!h#04/&!4/+!A(%/+&-12/0!7%+! -04%.'+-#&-.-/+G

'/0!5#04,-+'.12#3'!/-0=!:/.;04/+.!4/%'&-12!&(..'!.-12!4-/.!-0!4/+!N#../0'-/+2#&'%0*!/+$/00/0e!

-0!4/+!7=:=!!"%''/+?-''/&!*&;A#&!*/2#04/&'!,/+4/0e!.'#''!.-/!+/*-;0#&!#07%A#%/0=!

F-/! 80',-1$&%0*! 4/+! 5#04,-+'.12#3'! ,-+4! A/.'-??'! V;0! -??/+! *+fc/+!,/+4/04/0!N(+$'/0!

<9)YJ8[L!RXX`>=!

!

S%*+%(%,L(%06/D,6*%,<0+.*#1&30=/J\=&*#$1%*+%0,6%/,[6%()(3#$/,$%3+%,)%%*04&3//%0_,

!

• b0'/+!4/?!4/?;*+#B2-.12/0!h#04/&!,/+4/0!4/+!:/Vf&$/+%0*.+C1$*#0*!%04!4-/!4#G

?-'!;3'!/-02/+*/2/04/!8+2f2%0*!4/+!)&'/+..'+%$'%+!A/.12+-/A/0e!4/+!-0!*+;c/0!L/-&/0!

:+#04/0A%+*.!./-'!4/0!RXTS/+!i#2+/0!V/+?/2+'!/-0./'7'/=!F-/.!3C2+'!7=!:=!7%?!I/+&%.'!

V;0! 5#04.12#3'.0%'7/+0! %04! +/*-;0#&.B/7-3-.12/?!h-../0=! )04/+/+./-'.! /+.12&-/c/0!

.-12! Nf*&-12$/-'/0! 3C+! $+/#'-V/! H0-'-#'-V/0! ,-/! 7=:=! [#%?B-;0-/+/! <NH[! n! 68Y6L)FL!

PSS]>=!Y/%!#0.(..-*/!KC0.'&/+!-?!@4/+A+%12!&/-.'/0!2/%'/!/-0/0!,/./0'&-12/0!:/-'+#*!

7%+!80',-1$&%0*!/-0/.!5#04.12#3'.A/,%..'./-0.!<[mM[HY9!PSST>=!

• 9&;A#&! .'/-*'! 4-/! Y#123+#*/! 0#12! )*+#+B+;4%$'/0e! ,(2+/04! 4-/! &#04,-+'.12#3'&-12/!

Y%'73&(12/! 7%+C1$*/2'=!F/+! 7%0/2?/04/!)0A#%! V;0!80/+*-/B3&#07/0! V/+$0#BB'! 4-/!

"&(12/0!3C+!4-/!5/A/0.?-''/&B+;4%$'-;0!7%.('7&-12!<?&=0-/4/+.#12./0=4/>=!

• 6'#+$.12,#0$/04/! E#12'B+/-./! 3C2+/0! A/-! &#04,-+'.12#3'&-12/0! :/'+-/A/0! 7%! ,-+'G

.12#3'&-12/+!H0.'#A-&-'('!<"[H85HY9M)b6!n!Ng558[!PSSU>=!

!

8.! .;&&'/! 4/%'&-12! */?#12'! ,/+4/0e! 4#..! 4-/! 80',-1$&%0*! 4/.! @4/+A+%12.! V-/&3(&'-*/0! [#2G

?/0A/4-0*%0*/0!%04!L+/04.!%0'/+&-/*'e!4-/!-??/+!V-/&3(&'-*/+/!)%3*#A/0!#0!4/0![#%?!.'/&G

&/0=! F-/! 2-/+! 7%.#??/0*/'+#*/0/0! M-0,/-./! .;&&/0! .B('/+! 2/&3/0! M#04&%0*..B-/&+(%?/e!

4%+12!4-/!L2/?#'-.-/+%0*!V;0!/-0/?!5#04.12#3'.4/'#-&!7%!/+$/00/0=!

,

,

,

,



5#04.12#3'.+#%?!@4/+A+%12!

!

! UU!

G;>;> R%/"J+=%/%&&/#$"4+&*#$%(,O*/13(/h,

F#! .-12! -0! E;&-'-$e!h-../0.12#3'! %04! E&#0%0*! -0! 4/0! &/'7'/0! PS! i#2+/0! $/-0/!

$&#+/0! E;.-'-;0/0! 7%+! J%$%03'! 4/.! @4/+A+%12.! /0',-1$/&'! 2#A/0e! A&/-A'! #0!

4-/./+! 6'/&&/! 7%0(12.'! 0%+! 4-/! Nf*&-12$/-'e! #%3! 7,/-! .-12! /0'*/*/0*/./'7'/!

E;&/!7%!V/+,/-./0=!6-/!.'/&&/0!7,/-!B;&#+-.-/+/04/!80',-1$&%0*.?f*&-12$/-'/0!

4#+e!4-/!f33/0'&-12!k/4;12!$#%?!V/+'+/'/0!,/+4/0=!!

F/+!/+.'/!E;&!.-/2'!-0!4/+!L+;1$/0&/*%0*!4/.!@4/+A+%12.!/-0/0!7/+.'f+/+-.12/0!

8-0*+-33!4/.!N/0.12/0=!8+!A/*+C04/'!4-/!";+4/+%0*!4/.!F/-12+C1$A#%.e!4#!4-/!

8+2#&'%0*!4/+!K%&'%+&#04.12#3'!7%!#%3,/04-*! -.'!%04!f$;&;*-.12/!:/&#0*/! -?!

I;+4/+*+%04!.'/2/0!.;&&'/0! <:5)aK:@b[Y!PSST>=!J,#+! 3-04/0!.-12! -0!4/0!F-.G

$%..-;0/0!7%?!@4/+A+%12!-??/+!,-/4/+!I/+,/-./!#%3!:5)aK:@b[Ye!#A/+!4-/G
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:%12! */0#00'! 2#'e! ,C+4/!

-?!@4/+A+%12! 4-/! t8+;A/G

+%0*! 4/+! 5#04.12#3't!

3;&*/0=! J%?-04/.'! 4-/!

hf&3/! ,#+'/0! .12;0! 4#G
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• H0!h-../0.12#3'e!E;&-'-$!%04!E&#0%0*!3-04/0!.-12!$/-0/!$&#+/0!E;.-'-;0/0!%04!E/+.B/$G
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612+-''/!V;+*/0;??/0!,/+4/0=!)%12!.;&&'/0!4%+12!B+#$'-.12/!%04! -4//&&/!)0G

/-*0%0*/0!5#04.12#3'.7%.#??/02(0*/!0-12'!V/+/-02/-'&-12'!,/+4/0e!4#!4-/./!

7%!4/0!*&/-12/0!M#04&%0*.&;*-$/0!3C2+/0e!,-/!.-/!4/+7/-'!*/0#00'!,/+4/0!$f0G

0/0=!F-/!A/.'/2/04/0!E3#4#A2(0*-*$/-'/0!,C+4/0!.-12!4%+12!/-0/0!%04-33/+/0G

7-/+'/0!b?*#0*!7%.('7&-12!V/+.'(+$/0!<)YF8[6!PSRR!A>=!

!oF-/! E3#4#A2(0*-*$/-'!

/+2f2'! .-12! 7%.('7&-12!

4%+12! /-0/0! %04-33/+/0G

7-/+'/0!b?*#0*!?-'! &#04G

.12#3'&-12/+! M/'/+;*/0-G

'('=! F-/! V;+2/++.12/04/0!

B+#$'-.12/0! %04! -4//&&/0!

)0/-*0%0*/0! V/+/-02/-'&-G

12/0! 4-/! 0#'%++(%?&-12/0!

I/+2(&'0-../! '/04/07-/&&e!

.'#''! .-/! #%.7%4-33/+/07-/G

+/0p! <)YF8[6! PSRR! AD! O`G

O]>=!



5#04.12#3'.+#%?!@4/+A+%12!

!

! UT!

F/+!V;+&-/*/04/!:/-'+#*!.-/2'!.-12!4/.2#&A!#&.!:#%.'/-0!3C+!4-/!)%.4-33/+/07-/+%0*!/-0/.!5#04G

.12#3'.+#%?/.=!

)&.!9/*/0.'#04!,%+4/0!2-/+3C+!4-/!)1$/+./0$/0!<.=!K#.'/0!6=UX>!#%.*/,(2&'e!,/&12/!7,#+!0%+!

/-0/!9+%BB/!V;0!V-/&/0!5#04.12#3'.4/'#-&.!4#+.'/&&/0e!k/4;12!/-0/0!.'#+$!3;$%..-/+'/0!:&-1$!-0!

4/0!$;?B&/W/+/0!b0'/+.%12%0*.*/*/0.'#04!4/+!5#04.12#3'.,#2+0/2?%0*!/+?f*&-12/0=!F-/!

4/'#-&&-/+'/! )%./-0#04/+./'7%0*!?-'! /-0/?! 5#04.12#3'./&/?/0'! .;&&! 4-/!h#2+0/2?%0*! %04!

4#.!I/+.'(040-.!4/+!)$'/%+/!3C+!4#.!#%.*/,(2&'/!F/'#-&!.12(+3/0=!

!

8.! -.'!4/+!I/+.%12e!?-'!80',-1$&%0*.?f*&-12$/-'/0!$+/#'-V!%?7%*/2/0!%04!0/%/!M#04&%0*.G

&;*-$/0!7%!/+.12&-/c/0!A7,=!A/.'/2/04/!5;*-$/0!#%3! -2+/0!:/.'#04!7%!B+C3/0=!80'.12/-4/04!

4#A/-! -.'! /.e! #%3! 3/-0/! .'#04f+'&-12/! b0'/+.12-/4/! #%3?/+$.#?! 7%! ?#12/0=! F/00! '+;'7! 4/+!

,/-'/0!)1$/+.12&(*/!%04!4/+!-??/+!,/0-*/+!,/+4/04/0!6'+%$'%+/&/?/0'/e!-.'!4-/!5#04.12#3'!

@4/+A+%12!A/-!*/0#%/+/+!:/'+#12'%0*!0-12'!/-02/-'&-12=!F-/.!.B-/*/&'!.-12!-0!4/0!2/'/+;*/0/0!

:;4/0V/+2(&'0-../0e! .'#+$! .12,#0$/04/0! 8+'+#*.B;'/0'-#&/0! ;4/+! %0'/+.12-/4&-12/0! M;12G

,#../+*/3(2+4%0*/0!,-/4/+=!

)%3!4-/./!2/'/+;*/0/0!L#'.#12/0!?%..!2-0*/,-/./0!,/+4/0=!F/00!0%+!#0!4/0!'#'.(12&-12/0!

6'+%$'%+/0!4/+!5#04.12#3'!&#../0!.-12!&/'7'&-12!4-/!)%./-0#04/+./'7%0*/0!3C+!4-/!9/&'%0*!4/+!

/-0/0!;4/+!#04/+/0!)+*%?/0'/!B&#%.-A/&!/0'.12/-4/0=!



5#04.12#3'.+#%?!@4/+A+%12!

!

! UX!

2));,:f_,O"/,R%+(%*6%,"34,6*%/%J,a%&6,1'00+%,=%%(0?

+%+,.%(6%0;,aP(,6*%,B"#$)%"()%*+30=,."(,6*%,-%01%,

93,4%3#$+;,,

";';D!L=!M#+'?#00!

2));,:d_,O*%/%,-%01%,*/+,J*+,S"//%(,=%4P&&+;,

";';D!L=!M#+'?#00!

2));, :Y_, <*0%, -%01%D, 6*%, "34=(306, 8'0, %($\$+%(,

BM//%D,03(,+%J@'(M(,93,)%.*(+/#$"4+%0,*/+;,</,."#$?

/%0,%(/+%,H*'0*%(@4&"09%0,4%3#$+%(,-+"06'(+%;,

";';D!L=!M#+'?#00!

2));,:c_,5"06.*(+%,8%(/3#$%0,6*%,-%01%0,J\=&*#$/+,

6*#$+,93,)%4"$(%0;,

";';D!L=!M#+'?#00!

O*%,2#1%(/%01%,,

F-/!)1$/+./0$/!/0'.'/2'!4%+12!@A/+3&(12/0,#../+e!,/&12/.!.-12!-0!4/0!N%&4/0!.#??/&'=!F#.!

@A/+3&(12/0,#../+!/0',/-12'! 3#.'!#%..12&-/c&-12!4%+12!4-/!I/+4%0.'%0*e!4#!4-/!F%+12.-1$/G

+%0*!4/+!4#+%0'/+! &-/*/04/0!)%/04/1$.12-12'!4/.!Y-/4/+.12&#*.,#../+.!/-0/0!J/-'+#%?!V;0!

PGU!i#2+/0!/-00-??'! <db)6L!RXXQ>=!F%+12!4-/! 3#.'!,#../+%04%+12&(..-*/!L;0.12-12'!A/.'/2'!

#%12! $/-0!K;0'#$'! 7%+! *+%04,#../+3C2+/04/0!612-12'e! 4-/!?-'! 4/0!80',(../+%0*.*+(A/0! -0!

K;0'#$'! .'/2'=! 8-0! V/+.'(+$'/.! )AB%?B/0! 4/+! 80',(../+%0*.*+(A/0! V/++-0*/+'! 4#?-'! 0-12'!

4/0!h#../+.'#04!-0!4/0!6/0$/0!<;4/+A+%12B#V-&&;0=4/!#>=!

F-/!)1$/+./0$/0!&#../0!.-12!.12&/12'e!7/-',/-./!*#+!0-12'!A/3#2+/0e!4-/!E3&#07/0$%&'%+/0!.'/G

2/0!7%!3/%12'!<)AA=!RQ!G!RT>=!6-/!,/+4/0!-0!4/+!2/%'/!-0'/0.-V!*/0%'7'/0!)*+#+&#04.12#3'!2(%G

3-*!#&.!:/,-+'.12#3'%0*.2-04/+0-../!%04!I/+&%.'3&(12/0!*/./2/0!<db)6L!RXXQ>=!



I;+*/2/0.,/-./!

!

! OS!

X; Q'(=%$%0/.%*/%,

)%.!4/0!-0!K#B=!U=P!%04!K#B=!U=U!4#+*/&/*'/0!J%.#??/02(0*/0!*+C04/'!.-12!4/+!I/+.%12!4/+!

4-33/+/07-/+'/0!)%./-0#04/+./'7%0*!?-'!/-0/?!/-07/&0/0!5#04.12#3'.4/'#-&=!M-/+#%.!.;&&/0!4-/!

6-12',/-./0!#%3!/-0!5#04.12#3'.4/'#-&! ;33/0*/&/*'!,/+4/0=!F#7%! -.'! /.!0f'-*e! 7%! 3+#*/0e!,-/!

4-/!5#04,-+'/!?-'!)1$/+./0$/0!%?*/2/0e!,/&12/!6'+#'/*-/0!.-12!-?!b?*#0*!?-'!4/0!6/0$/0!

/0',-1$/&'!2#A/0e!,/&12/!B/+.f0&-12/0!8+3#2+%0*/0! .-/!?-'!4-/./?!5#04.12#3'./&/?/0'!*/G

?#12'!2#A/0!%04!,/&12/!Nf*&-12$/-'/0!.-/!-0!4/+!Y%'7%0*!4/+!)1$/+./0$/0!./2/0=!

!

X;: N'&&%,6%/,!%"()%*+%(/,*0,6%(,R%/@(M#$/4P$(30=,,

F-/![;&&/e!#%.!4/+!2/+#%.!/-0/!:/3+#*%0*!V;0!)$'/%+/0!/-0/+!5#04.12#3'!.'#''3-04/'e!*-&'!/.!-0!

4/+!5#04.12#3'.$;??%0-$#'-;0!V/+.'(+$'!7%!A/+C1$.-12'-*/0=!

H0! 4/+! 5#04.12#3'.$;??%0-$#'-;0!,/+4/0! 5#-/0! #&.! 8WB/+'/0! -2+/+! 5/A/0.,/&'! V/+.'#04/0=!

F/+!h-../0.12#3'&/+! -.'!o$/-0!%0-V/+.#&!*/&/2+'/+!h-../0.3C+.'pe!.;04/+0!/+$/00'!.-12!#&.!o/-0!

)$'/%+!%0'/+!V-/&/0p!<)YF8[6!n!"H6aM8[!PSRPD!XU>=!)YF8[6!n!"H6aM8[!<PSRPD!RSQ>!A/.12+/-A/0!

4-/.!,-/!3;&*'D!oF/+!8+3;&*!/-0/.!h-../0.12#3'&/+.!-0!4/+!5#04.12#3'!.;&&'/!.-12!4#+#0!?/../0e!

;A!/+! -0!4/0!)%./-0#04/+./'7%0*/0!%?!-2+/!80',-1$&%0*!/-0/!#%3$&(+/04/![;&&/!.B-/&'e!;A!/+!

4%+12!/-*/0/.!h-../0!;4/+!4%+12!4-/!L+#0.3;+?#'-;0!4/.!h-../0.!#04/+/+!4/?![/-12'%?!4/+!

E/+.B/$'-V/0e!4/+!H0'/*+#'-;0!V-/&/+!6-12',/-./0!7%+!9/&'%0*!V/+2/&3/0!$#00!%04!.;?-'!K%&'%+G

&#04.12#3'!#&.!E+;*+#??!3C+!4-/!9/.'#&'%0*!4/.!?/0.12&-12/0!M#A-'#'.!A/2#%B'/0!$#00=p!

F/+!h-../0.12#3'&/+!.12&CB3'!#&.;!0-12'!-0!4-/![;&&/!/-0/.!N;4/+#';+.!%04!.;&&'/!.-12!#%12!0-12'!

#&.!5/-'/04/0!./2/0e!.;04/+0!#&.! k/?#04/0e!4/+!.-12!#&.!L/-&!4/+! -0'/+4-.7-B&-0(+/0!)%./-0#0G

4/+./'7%0*!?-'!4/+!5#04.12#3'!A/*+/-3'=!

!

X;> <*04P$(30=,*0,6*%,j3"&*+"+*8%,-'9*"&4'(/#$30=,

8+.'! 4%+12! 4#.! I/+.'/2/0! 4/+! N/0.12/0! ,-+4! 4-/! 5#04.12#3'! A/*+/-3A#+! <V*&=! Q=! L2/./! 7%+!

5#04.12#3'.$;??%0-$#'-;0! -0! K#B=! P=U>=! E+-?(+/.! J-/&! 4/+! b0'/+.%12%0*! -.'! 4#.! I/+.'/2/0!

%04! ,/0-*/+! 4#.! :/,/-./0! 4/.! ";+.12%0*.*/*/0.'#04/.=! F-/! 9/.B+(12.3C2+%0*! %0'/+&-/*'!

/-0-*/0!9+%04.('7/0e!4-/!.-12!#%.!4/+!@0#8,*#*,2-$.A:<,#8):3&'(0$4!#A&/-'/0!%04!A/*+C04/0D!

!

• h-12'-*.'/.!H0.'+%?/0'!4/+!^%#&-'#'-V/0!6;7-#&3;+.12%0*!-.'!4-/!H0'/+B+/'#'-;0=!

• )0!4/0!";+.12%0*.*/*/0.'#04!,-+4!;33/0!%04!?f*&-12.'!%0V;+/-0*/0;??/0!2/+#0G

*/'+/'/0e!.;4#..!#%12!%0/+,#+'/'/!H03;+?#'-;0/0!?-'!/-03&-/c/0!$f00/0=!

• F-/!"+#*/.'/&&%0*/0!,/+4/0!;33/0!3;+?%&-/+'=!



I;+*/2/0.,/-./!

!

! OR!

• F-/!K;??%0-$#'-;0!-.'!9/*/0.'#04!%04!9+%04&#*/!4/.!H0'/+V-/,.=!

• F/+!8-07/&3#&&!%04!4#.!:/.;04/+/!.'/2/0!-?!I;+4/+*+%04e!/.!*/2'!0-12'!%?!/-0/!.'#'-.G

'-.12/![/B+(./0'#'-V-'('=!

• gA/+!4/0!F-#&;*! 3-04/'!/-0/!)00(2+%0*!#0!4-/!.%Ak/$'-V/!h-+$&-12$/-'!4/.!:/3+#*'/0!

.'#''=!

• F-/!:/3+#*%0*!/+3;&*'! -?!#&&'(*&-12/0!N-&-/%!4/.!:/3+#*'/0e!%?!#%.!4-/./+!?f*&-12.'!

#&&'(*&-12/0!6-'%#'-;0!#%'2/0'-.12/!H03;+?#'-;0/0!7%!/+2#&'/0=!

• H0'/+V-/,B+;';$;&&/!.'/&&/0!4-/!H0'/+V-/,-02#&'/!4#+e!%?!.B('/+!#&.!9+%04&#*/!7%+!8-0G

;+40%0*!*/0%'7'!,/+4/0!7%!$f00/0=!

<5)NY8K!RXTX!n!"5HaK!RXXQ!-0!I)Y!8568Y!/'!#&=!PSSU>!

!

X;G V"&)/+(31+3(*%(+%(,5%*+4"6%0,

h-&&!?#0!4-/!/-07/&0/0!E;.-'-;0/0! -0!4/+!5#04.12#3'! V/+.'/2/0e!A/4#+3!/.!4/+!M/+#07-/2%0*!

^%#&-'#'-V/+!8+2/A%0*.?/'2;4/0=!F-/!9/.B+(12/!,%+4/0!4/.2#&A!#02#04!/-0/.!2#&A.'+%$'%G

+-/+'/0!5/-'3#4/0.!*/3C2+'=!F/+!5/-'3#4/0!/0'2(&'!?/2+!;4/+!,/0-*/+! V;+3;+?%&-/+'/!"+#*/0=!

F-/!$;0$+/'/!";+?%&-/+%0*/0!%04![/-2/03;&*/!4/+!"+#*/0!,/+4/0! k/,/-&.!#0!

4-/! 6-'%#'-;0! 4/.!9/.B+(12/.! #0*/B#..'=! 6'#''! )0',;+'V;+*#A/0! 7%! 0/00/0e!

,/+4/0!4-/!"+#*/0!?f*&-12.'!;33/0!3;+?%&-/+'=!F/+!5/-'3#4/0!4-/0'!#&.!3&/W-A&/!

[-12'.120%+!4/+!9/.B+(12.*/.'#&'%0*! <"5HaK!PSSX>=!8+! -.'! 3C+!/-0/!9/.B+(12.G

4#%/+! V;0! 1#=! `S! N-0=! $;07-B-/+'=! )0.12&-/c/04! A&-/A! J/-'e! %?! ?-'! 4/?q! 0!

5#04,-+'/0!#%3.!"/&4! 7%! 3#2+/0e!,;! H02#&'/!#%.!4/?!9/.B+(12!/+0/%'!#%3*/G

*+-33/0e! /+,/-'/+'! ;4/+! #02#04! V;0! :/-.B-/&/0! #%3! 4/0! "&(12/0! 4/+! :/'+-/A/!

V/+4/%'&-12'!,/+4/0!.;&&'/0=!

F/+!5/-'3#4/0!<)02#0*!H>!,%+4/!-0!?/2+/+/!9/.B+(12..'#'-;0/0!#%3*/'/-&'e!4-/!

-?!";&*/04/0!$%+7!A/.12+-/A/0!,/+4/0=!

!

gF,R%/@(M#$/$*0+%(=(306,306,2)&"34!

F/?!9/.B+(12.B#+'0/+! A7,=! 4/0!9/.B+(12.B#+'0/+0!,%+4/! $%+7! /+$&(+'! -0!,/&12/?!

[#2?/0!4-/!9/.B+(12/!.'#''3-04/0=!";&*/04/!E%0$'/!,%+4/0!*/0#00'D!

!

• I;+.'/&&%0*! 4/+! /-*/0/0! E/+.;0D! 6'%4/0'! 4/+! "#$%&'('! )*+#+,-../0.12#3'/0!

%04!5#04.12#3'.#+12-'/$'%+!4/+!M6G@.0#A+C1$!

F-/! V/+.12-/4/0/0! &#04G

.12#3'.B+(*/04/0!)$'/%+/!

.-04! #&.! o80./?A&/p! 7%!

A/*+/-3/0=! F-/! /-07/&0/0!

E;.-'-;0/0!%04!4#.!4#2-0G

'/+! .'/2/04/! M#04/&0! *-&'!

/.! 7%! /+3#../0=! F/00!

5#04.12#3'! ,-+4! /+.'! V/+G

.'(04&-12e! ,/00! ?#0! .-12!

?-'! 4/+! I-/&7#2&! 4/+! E/+G

.B/$'-V/0! -0! -2+! #%./-0#0G

4/+./'7'!<)YF8[6!n!"H6aM8[!

PSRPD!OP>=,



I;+*/2/0.,/-./!

!

! OP!

• 9/.B+(12! 3-04/'! -?! [#2?/0! /-0/+! )A.12&%..#+A/-'! .'#''e! -0! 4/+! 6-12',/-./0!

V;0! 5#04,-+'/0! #%3! 4-/! 5#04.12#3'! #02#04! V;0! )1$/+./0$/0! '2/?#'-.-/+'!

,/+4/0=!

• gA/+!4#.!I;+2#04/0./-0!/-0/.!9/.B+(12.&/-'3#4/0.!,%+4/! -03;+?-/+'e!*&/-12G

7/-'-*!,%+4/!4#+#%3!2-0*/,-/./0e!4#..!A/#A.-12'-*'!-.'e!/-0!&;1$/+/.!#A/+!$;0G

7/0'+-/+'/.!9/.B+(12!7%!3C2+/0=!

,

ggF,20=")%0,93(,)%4("=+%0,H%(/'0,

8+2/A%0*!4/+!K;0'#$'4#'/0!4/.!9/.B+(12.B#+'0/+.q!4/+!9/.B+(12.B#+'0/+=!

,

2F,20=")%0,93J,&"06.*(+/#$"4+&*#$%0,!%+(*%),

J%?!/-0/0!.;&&'/0!,/./0'&-12/!A/'+-/A&-12/!K/004#'/0!/+3#..'!,/+4/0e!,-/!9+fc/e!:/G

'+-/A.._.'/?!;4/+!@+*#0-.#'-;0.3;+?=!!

J%?!#04/+/0!A;'!4-/./!6'#'-;0!/-0/0!8-0.'-/*!-0!4#.!9/.B+(12=!

!

!F,B3+930=D,-+("+%=*%,306,TJ="0=,J*+,-%01%0,

H0!4-/./+!9/.B+(12..'#'-;0!,%+4/!/+3+#*'e!,-/!6/0$/0! -0!4/+!5#04,-+'.12#3'!*/0%'7'!

,/+4/0!%04!;A!#%3*+%04!4/+!6/0$/0!.B/7-/&&/!:/,-+'.12#3'%0*.?/'2;4/0!#0*/,#04'!

,/+4/0=!8.!*#&'!7%!$&(+/0e!,-/!4-/!5#04,-+'/!?-'!4/0!6/0$/0!#%.!&#04,-+'.12#3'&-12/+!

6-12'!%?*/2/0=!!

!

bF,<*=%0"(+,306,!%9*%$30=,

9/.B+(12..'#'-;0!a! /+3;+4/+'/! /-0! A/.;04/+.! /-03C2&.#?/.!I;+*/2/0e! 4#! 4-/! "+#*/0!

;3'?#&.!4-/!B/+.f0&-12/!6B2(+/!4/.!:/3+#*'/0!'#0*-/+'/0=!9-0*!/.!7%V;+!%?!;Ak/$'-V/!

6#12V/+2#&'/e! ,%+4/0! -0! 4-/./+! 9/.B+(12..'#'-;0! /2/+! .%Ak/$'-V/! )0.-12'/0! #%3! 4#.!

5#04.12#3'.4/'#-&! /+3+#*'=! !8.!*#&'e!4/0! -04-V-4%/&&/0!b?*#0*!?-'!4/0!6/0$/0!#07%G

.B+/12/0=!9-A'!/.!6/0$/0e!7%!4/0/0!/-0!A/.;04/+/+!:/7%*!A.B,=!4%+12!B/+.f0&-12/!8+G

&/A0-../!%04!8+3#2+%0*/0e!9/.12-12'/0!%04!8+7(2&%0*/0!A/.'/2'\!!

J-/&!,#+! /.e! 4-/./!E2#./!?f*&-12.'! &#0*/!B+;4%$'-V! 7%!2#&'/0e! %?!?f*&-12.'! */0#%/!

)%..#*/0!7%!/+2#&'/0=!b?!B/+.f0&-12/!8+3#2+%0*/0!%04!8?;'-;0/0!7%.#??/0'+#*/0!
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4/+! )1$/+A#%! .'#+$! V;+#0*/'+-/A/0! %04! -0G

'/0.-V-/+'=! F-/! "&(12/0! ,%+4/0! *+fc/+e! 4-/!

$&/-0/0!9+(A/0!7%+!80',(../+%0*!4/+!6/0$/0!

?%..'/0! ,/-12/0e! 4#.! 9+C0&#04! ,%+4/! 7%!

)1$/+&#04!%04!/.!,%+4/!V/+.'(+$'!?/&-;+-/+'=!

H0! 4/0!6/0$/0! #&&/+4-0*.! A&-/A!4#.!9+C0&#04!

0;12! &(0*/+! /+2#&'/0! <)AA=! PQ>=! F#.! M/%!

$;00'/! 0;12! #0! E3/+4/! %04! KC2/! V/+3C''/+'!

,/+4/0=! M/%'/! ,C+4/! 4#.! 9+C0&#04! $/-0/!

I/+,/04%0*! ?/2+! 3-04/0=! KC2/! A+#%12/0!

2/%'7%'#*/!/-0!*#07!*/0#%!A/+/120/'/.!%04!

#A*/.'-??'/.!"%''/+e!%?!#%3!4-/!RS=SSS!5-'/+!

N-&12&/-.'%0*! -?! i#2+! 7%! $;??/0=!F#.!9+#.!

#%.! 4/0! 3/%12'/0! 6/0$/0! -.'! 4%+12! 4/0! 7%!

2;2/0!)0'/-&!#0!6#%/+*+(./+0!%0*//-*0/'!3C+!

/-0/!N-&12$%2=!!

F/+! 7%0/2?/04/! )1$/+A#%! V/+&#0*'/! /-0/!

V/+.'(+$'/! N/&-;+#'-;0=! J%+! J/-'/0! 4/+! FF[!

,%+4/0! 4#3C+!N/&-;+#'-;0.*/0;../0.12#3'/0!

*/*+C04/'e!4-/!/0*!?-'!4/0! &#04,-+'.12#3'&-G

12/0! :/'+-/A/0! 7%.#??/0#+A/-'/'/0=! F-/!

N/&-;+#'-;0.V;+2#A/0! ,#+/0! 7%! 4-/./+! J/-'!

./2+!V-/&! -0'/0.-V/+e!/+-00/+0!.-12!4-/!A/-4/0=!

I-/&/! 6/0$/0! ./-/0! 4#?#&.! B+;A&/?&;.! 7%!

4%+12#1$/+0!*/,/./0=!M/%'/!.-04!.-/!'/-&,/-G

./! *#07k(2+-*! 0-12'! 7%! A/3#2+/0! ;4/+! &-/*/0!

A+#12=!F-/!9+(A/0!,%+4/0! 7,/-! A-.! 4+/-!N#&!

-?! i#2+! /0'$+#%'/'=! 9#07/! :+-*#4/0!,%+4/0!

A/#%3'+#*'!?-'!6/0./!4-/!b3/+!4/+!80',(../G

+%0*.*+(A/0! +/*/&?(c-*! 3+/-7%2#&'/0=!M/%'/!

$;??'! 4#*/*/0! 0%+! 0;12! /-0! N#&! B+;! i#2+!

/-0!:#**/+!7%+!80'$+#%'%0*!4/+!9+(A/0=!M-0G

7%!$;??'!4/+!:-A/+e!4/+!?-'!./-0/0!F(??/0!

.'/&&/0,/-./!4#.!h#../+! -0!4/0!9+(A/0!.'#%'!

%04!/-0/0!*/+/*/&'/0!)A3&%..!V/+2-04/+'=!F-/!

o*#07/p! 80',(../+%0*! $&#BB'! -0! ,#../++/-G

12/0! J/-'/0! 0-12'e! ,/-&! -0.*/.#?'! 7%! ,/0-*!

%0'/+0;??/0! ,-+4e! %?! 4/0! )A3&%..! 7%! */G



E;.-'-;0/0!4/+!A/3+#*'/0!5#04,-+'/!

!

! OX!

,(2+&/-.'/0=!M-/+! A/.'/2'! #$%'/+!M#04&%0*.G

A/4#+3=!

F/+!:;4/0?/-c/&!$f00'/!4/0!:;4/0!#%3!`S!Z!

]S! 1?! #%3&;1$/+0! %04! /-0/+! :;4/0V/+4-12G

'%0*!/0'*/*/0,-+$/0=!:/.;04/+.!-0!4/0!I;+G

*/,/04/0! ./-! 4-/! :;4/0V/+4-12'%0*! 4%+12!

,-/4/+2;&'/.!h/04/0!?-'! .12,/+/0!N#.12-G

0/0!2;12=!F;12!2;2/0!F-/./&$;.'/0!?#12/0!

4/0! 8-0.#'7! 4/.! :;4/0?/-c/&.! %0f$;0;G

?-.12=!

,

O%(,$%3+*=%,TJ="0=,J*+,-%01%0,

)0!4/+! 8W-.'/07! 4/+! 6/0$/0! $#00!2/%'/!,/G

0-*! */(04/+'!,/+4/0e!?#0! 3-04/'! .-12! 2/%'/!

4#?-'! #Ae! .;! 6-/*3+-/4! K%07/! %04! M;+.'! 8G

,#&4e! .12&-/c&-12!*-A'!/.! .-/! .12;0!./2+! &#0*=!

h-/!,/-'! %04! ;A! /-0/! 6/0$/! 4%+12*/#1$/+'G

,/+4/0!$#00e!/0'.12/-4/'!.-12!/+.'!$%+73+-.'-*!

#%3! 4/?! "/&4=! 8-0! /+3#2+/0/+! L+#$';+3#2+/+!

$#00! ./2+! *%'! #A.12('7/0e!,-/! 2;12!4-/!9/G

3#2+! -.'! .'/1$/0! 7%! A&/-A/0=! oN#0! 3(2+'! 4;+'!

7,/-e! 4+/-! ?#&! +/-0! %04! A&/-A'! .'/1$/0e! 4#G

0#12!,/-c!?#0!4#.=p!

F/+! E3&%*! ,-+4! 2f2/+! /-0*/.'/&&'e! 4#?-'! /.!

.-12! &/-12'/+!4%+12!/-0/!6/0$/! 3(2+'=!b?!4#.!

9/,-12'! 4/.! N(24+/.12/+.! 7%! +/4%7-/+/0e!

,/+4/0!4-/!Kf+0/+! #A*/B%?B'e! A/V;+! 4#?-'!

4%+12! /-0/! 6/0$/! */3#2+/0! ,-+4=! "C+! 4/0!

Y;'3#&&! 2#'! k/4/+!N(24+/.12/+! /-0! PS!N/'/+!

&#0*/.! E#07/+./-&! 4#A/-e!?-'! 4/?! /+! +#%.*/G

7;*/0!,/+4/0!$#00=!

h/00! /.! */2'e! ,/+4/0! 4-/! 6/0$/0! */B3&C*'!

%04!A/.'/&&'! <)AA=!PU>=!h/00!?#0!9&C1$!2#'e!

$#00! #%12! /',#.! *//+0'/'! ,/+4/0e! ,/00!

0-12'!2#'!?#0!oE/12p!*/2#A'=!!

8.!*-A'!#%c/+4/?!&#04,-+'.12#3'&-12/!:/'+-/G

A/e! 4-/! -0! ?#012/0! i#2+/0! -0! 4/0! 6/0$/0!

N#-.! /-04+-&&/0=! 8+! $#00! 7%! /-0/?! .B('/+/0!

%04! '+;1$/0/+/0! J/-'B%0$'! -?! i#2+! */.('!

,/+4/0! %04! ,-+4! #%12! /+.'! .B('/+! *//+0'/'=!

F#.!/+2f2'!4-/!a2#01/!8+'+(*/!7%!/+7-/&/0=!!

:+#12! ,/+4/0! 4-/! 6/0$/0! %0*/+0! */&#../0!

<)AA=! PO>e! 4/0! 4-/./! "&(12/0! ,C+4/0! 4#00!

#%.! 4/+! "&(12/03f+4/+%0*! 3C+! )1$/+&#04! 3#&G

&/0=! F/.,/*/0! ,/+4/0! .-/! A/,-+'.12#3'/'e!

#%12! ,/00! .-/! -0! /-0-*/0! i#2+/0! *#+! $/-0/0!

8+'+#*!&-/3/+0=!

F-/!A/-4/0!$f00/0!.-12!V;+.'/&&/0e!4#..!?#0G

12/+;+'.!6/0$/0!A/0#00'!,%+4/0e!4-/k/0-*/0!

#%3! 4/0! "&(12/0! -2+/.! :/'+-/A/.! 2#''/0! k/G

4;12! $/-0/! Y#?/0=! F-/! /-07/&0/0! 612&(*/!

4#*/*/0!./-/0!$&#+!*/$/007/-120/'=!

,

O"/,[6%()(3#$,*/+,30/%(%,<A*/+%09,

F#.!L2/?#!N/&-;+#'-;0!-?!@4/+A+%12!%0'/+G

&-/*'! -??/+! *+fc/+/0! F-.$%..-;0/0=! F/00!

6B+#12+/12'! 2(''/0! 2/%'/! 0-12'! ?/2+! #&&/-0!

4-/! 5#04,-+'/! %04! 4-/! :/,;20/+=! F#.! b?G

,/&'#?'e! 612-333#2+'.#?'e! 4/+! Y#'%+.12%'7!

%04! 4-/! E;&-'-$! .-04! 0/%! 2-07%*/$;??/0/!

H0'/+/../0.*/?/-0.12#3'/0! %04! H0.'-'%'-;G

0/0e!4-/!4-/!F-.$%..-;0/0!%?!4#.!@4/+A+%12!

/+.12,/+/0=! F/+! 9/,(../+G! %04! F/-12V/+G

A#04!.'/1$'!4#A/-!?-''/0!4+-0!%04!A/$;??'!

oV;0! CA/+#&&! E+C*/&p=! F#.! ,#+! 3+C2/+! /-03#G

12/+e! 4/00! 4-/! 5#04,-+'.12#3'! /-0-*'/! .-12!

%0'/+/-0#04/+=!

F-/!J%.#??/02(0*/!-?!@4/+A+%12!?C..'/0!

.'(+$/+!/+$#00'!,/+4/0=!8-0!"/%12'*/A-/'!./-!

0/A/0! &#04,-+'.12#3'&-12/0! "&(12/0! 0-12'!



E;.-'-;0/0!4/+!A/3+#*'/0!5#04,-+'/!

!

! QS!

?f*&-12=! oF/+!Y#?/!"/%12'*/A-/'!.#*'!/.! k#!

.12;0=p!8.! -.'!3/%12'e!4#.!h#../+!3&-/c'!4#00!

-0!4-/!"&(12/!%04!?#12'!.-/!&#04,-+'.12#3'&-12!!

%0A+#%12A#+=!

H0.*/.#?'!+/4/0!2/%'/!7%!V-/&/!?-'e!4/+/0!!

8W-.'/07!*#+!0-12'!?-'!4/?!@4/+A+%12!V/+G!

$0CB3'! -.'=! F-/! 5#04,-+'.12#3'! -.'! 4#*/*/0!

0#12!,-/!V;+!/&/?/0'#+!V;0!4/0!9/*/A/02/-G

'/0! -?! @4/+A+%12! #A2(0*-*=! 8-0! 5#04,-+'!

&/A'! V;?! 9+%04! %04! :;4/0e! 4/0! 4#.!

@4/+A+%12!*-A'=!

 

2));>G_,O*%/%,-%01%,&M//+,/*#$,0*#$+,*JJ%(,63(#$4"$?

(%0;,2&+%,L("1+'(/@3(%0,/*06,93,%(1%00%0;,

";';D!L=!M#+'?#00!

2));>>_, V%((, <."&6, 9%*=+, 6*%, $%+%('=%0%0, !'6%0?

8%($M&+0*//%,"34,%*0%J,2#1%(/#$&"=,)%*,-#$*44JP$&%;,

";';D!L=!M#+'?#00!

2));,>:_,V'(/+,<."&6;,

";';D!L=!M#+'?#00!

2));,>g_,-*%=4(*%6,E309%;,

";';D!L=!M#+'?#00!

2));>X_, ,O*%/%,-%01%,.3(6%,)*/,8'(,.%0*=%0,e"$(%0,

0'#$,)%.*(+/#$"4+%+;,V%3+%,J3//,/*%,)("#$,&*%=%0D,6",

/*#$,93,8*%&,S"//%(,*0,*$(,/"JJ%&+;,

";';D!L=!M#+'?#00!

2));>Y_, O*%, -%01%, .*(6D, .%00, J\=&*#$D, )%"#1%(+;,

23W%(6%J, %*=0%+, /*#$, 6*%, -%01%, /%$(, =3+, 93(, e"=6;,

O"/,S*&6,&M//+,/*#$,$*%(,=3+,%(1%00%0;,

";';D!L=!M#+'?#00!



E;.-'-;0/0!4/+!A/3+#*'/0!5#04,-+'/!

!

! QR!

!;,Z"0,J3//,.*//%0D,6"//,J"0,6"J*+,&%)%0,J3//;,

M-3#.N-&$-3.9.."-,*-3,$.%-3.F43:4-$:&&-$&'(#)*.A'(,))BG(8-.-!?!..

.

A'(,))BG(8-H.%-$.LO!JK!LJIL.

!

"+#%!h/.0/+!.'#??'!#%.!Y/%+C40-'7=!6-/!2#'!

#0!4/+!M%?A;&4'!b0-V/+.-'('! -0!:/+&-0!E3&#0G

7/0B+;4%$'-;0! .'%4-/+'! %04! #0.12&-/c/04!

V;0!RX]Q!A-.!RXXS!#&.!"%''/+f$;0;?-0! -0!4/+!

4#?#&-*/0! 5E9! <E>! E3&#07/0B+;4%$'-;0! )&'G

*&-/'7/0e! 7%! 4/+! #%12! 612-33?C2&/! */2f+'/e!

*/#+A/-'/'=!J%+!h/04/!*+C04/'/!.-/!?-'!K;&G

&/*/0! -0! M;2/0,%'7/0! /-0/! 9A[=! PSS]! '+#'!

.-/! #&.! 9/./&&.12#3'/+-0! #%.! %04! CA/+0#2?!

PSST! 4-/! 5/-'%0*! 4/+! )*+;*/0;../0.12#3'!

612-33?C2&/=!!

F-/! )*+;*/0;../0.12#3'! 612-33?C2&/! A/G

.12(3'-*'! 2/%'/! RP! N-'#+A/-'/+=! F/+! :/'+-/A!

A/,-+'.12#3'/'! 1#=! `QS! 2#! 5#04e! #%3! 4/?!

h-0'/+,/-7/0e! N#-.e! 6;00/0A&%?/0! %04!

[#B.! #0*/A#%'! ,/+4/0=! Y/A/0! 4/?! N#+$'G

3+%12'#0A#%!,/+4/0!RTS!N-&12$C2/!*/2#&'/0e!

77*&=! /-0/+! i%0*+-04/+#%37%12'! V;0! PSS! L-/G

+/0=!

F-/! :/'+-/A..'+%$'%+! .;&&'/!?f*&-12.'! #%.*/G

,;*/0!./-0e!.;!"+#%!h/.0/+=!F#7%!7(2&'e!4#..!

4/+!:/'+-/A!#%3!?/2+/+/0!6'#04A/-0/0!.'/2'!

%04!.-12!0-12'!7%!./2+!.B/7-#&-.-/+'=!F-/!N-&12G

V-/22#&'%0*! A/0f'-*'! 7,#+! /-0/0! 2;2/0! )+G

A/-'.#%3,#04! %04! 7%.('7&-12/! )+A/-'.B&('7/e!

4-/! V;?! :/'+-/A! 3-0#07-/+'! ,/+4/0! ?C../0e!

4;12! 4-/! :/'+-/A.&/-'%0*! -.'! 3+;2! 4#+CA/+e!

4#..!4/+!:/'+-/A!.;!-0.*/.#?'!RP!)+A/-'.B&('G

7/! A-/'/0! $#00=! F#2-0'/+! .'/1$'! /-0! .;7-#&/.!

H0'/+/../e! 4#.! .-12! -0! 4/+! 9/0;../0.12#3'.G

-4//! ,-/4/+3-04/'=! F-/! ";+?! 4/+! 9/0;../0G

.12#3'! /+?f*&-12'! #%c/+4/?e! 4#..! 4/+! :/G

'+-/A!V;0!?/2+/+/0!5/%'/0!?-'*/'+#*/0!%04!

?-'A/.'-??'!,-+4e! A/-02#&'/'! #&.;! /-0/0!4/G

?;$+#'-.12/0!M-0'/+*/4#0$/0=!h-12'-*!./-!/.!

4/0! :/'+-/A! -?! 9/.#?'$;0'/W'! 7%! A/'+#12G

'/0=!

,

-%01%0,=%/+%(0,306,$%3+%,

i/4/! [/*-;0! A/.-'7'! :/.;04/+2/-'/0! %04!

612,-/+-*$/-'/0! 3C+! 4-/! &#04,-+'.12#3'&-12/!

Y%'7%0*=!H0!4/+!!b1$/+?#+$!*-A'!/.!4-/!6f&&/e!

-?! @4/+A+%12! */2f+/0! 6/0$/0! 4#7%=! "+#%!

h/.0/+!$/00'!4#.!@4/+A+%12!0-12'!;20/!4-/!

6/0$/0e! ,/.2#&A! .-/! ?-'! -20/0! %?7%*/2/0!

,/-c=!

F-/! 6/0$/0! -?! @4/+A+%12! .-04! o2-.';+-.12!

*/,#12./0pe! /+$&(+'! "+#%! h/.0/+=! )%3! 5%3'G

A-&4/+0!%04!K#+'/0!.-04!4-/!";+?/0!%04!)0G

;+40%0*/0!#&'/!9/,(../+&(%3/e!4-/!4%+12!4-/!

L+;1$/0&/*%0*! A/./-'-*'! ,%+4/0e! 7%! /+$/0G

0/0=!

H0!4/0!]S/+! i#2+/0e! -0!4/0/0!4-/!N/&-;+#'-;0!

4-/!2f12.'/! H0'/0.-'('! #%3,-/.e!,#+!4#.!)%.G

?#c!4/+!6/0$/0! -?!I/+*&/-12! 7%!2/%'/! ./2+!

V-/&!*/+-0*/+=!M/%'/!*/&-0*'!/.!'/-&,/-./!0-12'!

/-0?#&!?/2+!4-/!6/0$/0! -?!9+C0&#04!7%!A/G

,-+'.12#3'/0=! 9+%04! -.'! 4/+! /+2f2'/! 9+%04G

,#../+.'#04! %04! 4-/! I/+0#12&(..-*%0*! 4/.!

80',(../+%0*.._.'/?.=!F#*/*/0!0-??'!4/+!



E;.-'-;0/0!4/+!A/3+#*'/0!5#04,-+'/!

!

! QP!

Y#'%+.12%'7! /-0/0! -??/+! 2f2/+/0! 6'/&&/0G

,/+'!/-0=!8.!*#A!.;*#+!4-/!gA/+&/*%0*/0!4#.!

@4/+A+%12! 7%! +/0#'%+-/+/0e! A/+-12'/'! "+#%!

h/./0/+=! )A/+e! 4#..! 4/+! :-A/+! 0-12'! -0.!

@4/+A+%12!*/2f+'e!,%..'/!.;*#+!4/+!#&'/!"+-'7!

.12;0=! 8.! ?C../! V/+.'#04/0! ,/+4/0e! 4#..!

4#.! @4/+A+%12! V;0! ./-0/?! 80',(../+%0*.G

._.'/?! #A2(0*-*! -.'! %04! 4/+! :-A/+! 4-/./.!

/?B3-04&-12/!6_.'/?!7/+.'f+'=!

i/! 0#12! i#2+! 0/2?/0! 4-/! 6/0$/0! #%3! 4/0!

"&(12/0!4/+!)*+;*/0;../0.12#3'!2/%'/!/-0/0!

b?3#0*!V;0!`GPS!2#!/-0=!

,

<(4"$(30=/.*//%0, */+, *J, TJ="0=, J*+, 6%0,

-%01%0,%0+/#$%*6%06,

h-12'-*! ./-! /.! 7%! /+$/00/0e!?-'! 4/0!6/0$/0!

&/A/0! 7%! ?C../0=! h/+! 2-/+! -?! :+%12! *+;c!

*/,;+4/0! ./-e! $/00'! 4#.! @4/+A+%12! 0-12'!

;20/! 6/0$/0! <)AA=! P`>=! F#! 4#.! @4/+A+%12!

0%+!,/0-*/!6//0!2#'e!,-+4!-?!h-0'/+!#%3!4/0!

7%*/3+;+/0/0!6/0$/0!612&-''.12%2!*/&#%3/0=!!

H0! 4/+! 5#04,-+'.12#3'! -.'! 4#.! 8+3#2+%0*.,-.G

./0!CA/+!4-/!:/#+A/-'%0*!V;0!6/0$/0!%04!4-/!

V;+.-12'-*/! M/+#0*/2/0.,/-./! ./2+! ,-12'-*!

%04! /0'.12/-4/04e! %?!/-0/0! *%'/0!b?*#0*!

?-'! 4/0! 6/0$/0! 7%! /+?f*&-12/0=! :/-! 4/+!

N#-./+0'/!A.B,=!,C+4/!.-12!4/+!"#2+/+!/-0/.!

N(24+/.12/+.! .120/&&! 3/.'3#2+/0e! ,/00! /+!

0-12'!/-0.12('7/0!$f00'/e!,;!.-12!4-/!6/0$/0!

%0'/+!4/?!2;2/0!N#-.!V/+A/+*/0=!!

"+#%! h/.0/+! /+-00/+'! .-12! 4#A/-! #0! /-0/0!

5;20%0'/+0/2?/+e! 4/+! /-0! )0*/A;'! 7%?!

E3&C*/0!V;0!)1$/+3&(12/0!/-0+/-12'/!%04!.-12!

4/%'&-12!V/+$#&$%&-/+'/=!8+!,%..'/!4/0!/+2f2G

'/0! )%3,#04! 4%+12! 4/0! 12#+#$'/+-.'-.12/0!

.12,/+/0! N-0%'/0A;4/0! 0-12'! /-07%.12('G

7/0=!

6/0$/0! ?C../0e! ,/00! -+*/04,-/! ?f*&-12e!

/-0?#&!-?!i#2+!4%+12*/#1$/+'!,/+4/0e!4#?-'!
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612%&4! ./-! 4-/! %07%+/-12/04/! E3&/*/! 4/.!

80',(../+%0*.._.'/?.! 4/.! @4/+A+%12.=! F-/!

I;+3&%'/+!,C+4/0!0-12'!#%.+/-12/04!*/B3&/*'e!

-0! 4/+! #&'/0! @4/+! $#00! 4#.! h#../+! $#%?!

0;12! #A3&-/c/0=! 8.! 4+C1$'! 4#.!h#../+! -0! 4-/!

"&(12/0! %04! &(..'! 4/0! 9+%04,#../+.B-/*/&!

.'/-*/0=! H0!4-/!#&'/!@4/+e!/+-00/+'!.-12!:/+04!

M;33?#00e! ,#+! /.! 3+C2/+! B+;A&/?&;.! /-0/0!

K;B3.B+%0*!7%!?#12/0e!2/%'/!-.'!.-/!7%!3&#12e!

%?! .'/&&/0,/-./! CA/+2#%B'! 4#+-0! 7%!

.12,-??/0=!!

h/-&! 4#.!h#../+! .;! .12&/12'! #A&#%3/0! $#00e!

&(%3'!/.!2/%'/!-?!K+/-.=!F-/!*/3C&&'/0!80',(.G

./+%0*.*+(A/0! .'/2/0! '/-&,/-./! .;! V;&&e! 4#..!

4-/!804/0!4/+!F+#-0#*/+;2+/e!4-/! -0!4-/!9+(G

A/0!?C04/0e!%0'/+!h#../+! &-/*/0! <)AA=! U`>=!



E;.-'-;0/0!4/+!A/3+#*'/0!5#04,-+'/!

!

! QT!

F-/! F+#-0#*/+;2+/! .-04! .;?-'! 3%0$'-;0.&;.e!

A/4#%/+'!M/++!:+#04=!

F/+! 2;2/! 9+%04,#../+.B-/*/&! 3C2+'! 4#7%e!

4#..!4/+!:;4/0! .;,/-'!?-'!h#../+! */.(''-*'!

-.'e!4#..!/+!7%.('7&-12/.!Y-/4/+.12&#*.,#../+!

$#%?!0;12!#%30/2?/0!$#00=!612;0!A/-!/-0/+!

*/+-0*/0! Y-/4/+.12&#*.?/0*/! .#??/&'! .-12!

4#.!h#../+!-0!4/0!6/0$/0!<)AA=!U]>=!:/-!/-0/+!

9/&(04/2f2/! V;0! SeQ!?! CA/+!YY! $#00!?#0!

2/%'/!.-12/+!./-0e!4#..!4;+'!h#../+!.'/2'=!F-/!

:;4/0V/+4-12'%0*! .B-/&'! A/-! 4/+! 6/0$/0A-&G

4%0*!$/-0/!#%..12&#**/A/04/![;&&/e!.;04/+0!

4-/! %07%+/-12/04/! H0.'#042#&'%0*! 4/.! 80'G

,(../+%0*.._.'/?.=!

8-0/! H0'/0.-V-/+%0*! 4/+! 80',(../+%0*! 4/+!

"/&4/+! -.'! 4+-0*/04! 0;',/04-*e! 4#?-'! 4-/!

l1$/+!A/../+!A/#+A/-'/'!,/+4/0!$f00/0=!F#.!

9/*/0'/-&! -.'! 4/+! "#&&=! M/%'/! ,-+4! 4#.! 9/&4!

%0V/+.'(04&-12/+,/-./! -0! 4-/! [/0#'%+-/+%0*!

4/.!@4/+A+%12.! -0V/.'-/+'! %04!*-A'!4#.!9/&4!

3C+!4/0!:-A/+!#%.=!F-/!5#04,-+'.12#3'!.'/2'!-0!

4/0! F-.$%..-;0/0! 4/.! 9/,(../+?#0#*/G

?/0'.!*#07!2-0'/0!#0!%04!,-+4! -??/+!,/0-G

*/+! A/#12'/'=! F#.!b?,/&'#?'! 0-??'! 4#*/G

*/0!/-0/!-??/+!2f2/+/!6'/&&%0*!/-0=!

!

O%(,l(=%(,P)%(,6%0,!*)%(,*/+,=('W,

hC'/04! .-04! .-/! #&.! 5#04,-+'/e!,/00! .-/! ./G

2/0e! ,/&12/! 612(4/0! 4/+! :-A/+! #0+-12'/'!

<)AA=! UO>=!6'#%'!/+! /-0/0!80',(../+%0*.*+#G

A/0e! $f00/0! ?/2+/+/! 2%04/+'! M/$'#+! 5#04!

0#..!.'/2/0=!8.!4#%/+'!h;12/0!A-.!4-/!"/&4/+!

,-/4/+! '+;1$/0! .-04=! )%3! .;&12/0! "&(12/0!

*/2'!4#00!*#+!0-12'.!?/2+=!

F#!4/+!:-A/+!%0'/+!612%'7!.'/2'e!A&/-A'!/-0/?!

0%+! 4-/! +/*/&?(c-*/! K;0'+;&&/! 4/+! 9+(A/0!

0#12! F(??/0! %04! #04/+/0! 612(4/0! CA+-*=!

N-''&/+,/-&/!$/00/0!.-/!4-/!$+-'-.12/0!6'/&&/0e!

#0! 4/0/0! 4/+! :-A/+! */+0/! %04! ,-/4/+2;&'!

./-0/!F(??/!A#%'=!F-/!F(??/!,/+4/0!4/+!

:-A/+?#0#*/+-0! V;?! 98F@! */?/&4/'e! 4-/!

4-/./!612(4/0!+/*-.'+-/+'!%04!3C+!4-/!:/./-'-G

*%0*! .;+*'! <)AA=! UQ>=! "C+! 4-/!K;0'+;&&/! 3/2&'!

#A/+! ;3'?#&.! 4-/! 0f'-*/! J/-'! %04! 4#?-'! .-04!

612(4/0! V;+B+;*+#??-/+'=! H.'! /-0! F#??!

A/./-'-*'e! A#%'! 4/+! :-A/+! ;3'?#&.! -0! 4/+!

0(12.'/0! Y#12'! /-0/0! 0/%/0=! ! 6-/! .-04! /-0!

,/0-*! A/4+C1$'! A-.! V/+7,/-3/&'e! ,-/! ,/0-*!

*/*/0! 4-/! :-A/+.12(4/0! 7%+7/-'! %0'/+0;?G

?/0!,/+4/0!$#00e!A/+-12'/0!M/++!:+#04!%04!

M/++!M;33?#00=!

!

-%01%0,&"//%0,/*#$,/#$&%#$+,3J4"$(%0,

h-/! A/-! .;! I-/&/?! $;??'! /.! #%12! A/-! 4/+!

:/'+#12'%0*!4/+! 6/0$/0! #%3! 4-/!E/+.B/$'-V/!

#0=! "C+! 5#04,-+'/! .'/&&/0! 6/0$/0! /2/+! /-0!

E+;A&/?!4#+=!:/.;04/+.!B+/$(+!./-!4-/!L#'.#G

12/e! 4#..!4-/!6/0$/0! -0!4/0!2/%'/! ./2+!*+;G

c/0!)1$/+.12&(*/0!0-12'! #%.*/.B#+'!,/+4/0!

$f00/0=! J%?! /-0/0! -.'! 4/+! F-/./&V/+A+#%12!

%0*/?/-0!2f2/+e!,/+4/0!4-/!6/0$/0!%?3#2G

+/0=! J%?! #04/+/0!?C..'/! ;3'?#&.! V;+! /-0/+!

6/0$/!*/,/04/'!,/+4/0=!F-/!:;4/0V/+4-12G

'%0*!,(+/!#0!4-/./0!h/04/B%0$'/0!./2+!V-/&!

2f2/+!%04!$+-'-.12/+e!#&.!,/00!?#0!V/+.%12'e!

,/00!/.! -+*/04,-/!*/2'e!2-04%+12!7%!3#2+/0=!

8-0!,/-'/+/.! E+;A&/?! .-04! 4-/!)+A/-'.*/+('/!

?-'! -??/+! *+fc/+/0! )+A/-'.A+/-'/0=! 8-0/!

6B+-'7/!?-'! /-0/+! )+A/-'.A+/-'/! V;0! U`!?! -.'!



E;.-'-;0/0!4/+!A/3+#*'/0!5#04,-+'/!

!

! QX!

1;?B%'/+*/.'/%/+'!%04!$#00!4-/!6/0$/!0-12'!

*/7-/&'! #%..B#+/0=! I;0! /-0/+! 6'+#'/*-/! $#00!

0-12'! */.B+;12/0! ,/+4/0e! 4-/! *-A'! /.! 0-12'=!

oi/4/+!2;33'e!4#..!4-/!F-0*/+!V/+.12,-04/0=p!

H?! @4/+A+%12! ,%+4/0! ./-'! 4/+! L+;1$/0&/G

*%0*! 6'+%$'%+/0! */.12#33/0e! 4-/! 0-12'! /-0G

3#12! +C1$*(0*-*! */?#12'! ,/+4/0! $f00/0=!

F#2-0'/+! .'/2'! V-/&! "&/-c! %04! )+A/-'=! h#.!

*/.12#33/0!,%+4/e! 4#+3! 0-12'! &/-12'3/+'-*! 7%G

0-12'/!*/?#12'!,/+4/0=!!

F#.! @4/+A+%12! -.'! #&.! 6_.'/?! 7%! A/*+/-3/0e!

,/&12/.!#&.!9#07/.!3%0$'-;0-/+/0!?%..=!M/++!

M;33?#00! V/+.'/2'! 4#.! 80',(../+%0*.._.G

'/?! #&.! /-0! oY/'7! ?/0.12&-12/+! )4/+0p=! F#!

+/-12'! /.! 0-12'! #0! 0%+! ,/0-*/0! E%0$'/0! 7%!

#*-/+/0e! ,-/! /.! 2/%'/! 2(%3-*! */?#12'! ,-+4=!

"C+! /-0/0! 5#04,-+'/0! -.'! 4-/!h#../+3C2+%0*!

/0'.12/-4/04! %04! 4-/! $#00! 0%+! *#072/-'&-12!

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

!

!

,

2));Gc_, O%(, 23/="0=, %*0%(, O("*0"=%, &*%=+, 30+%(,

S"//%(;, O"/, S"//%(, 8'0, 6%0, l#1%(0, 1"00, 6"63(#$,

0*#$+,")&"34%0;,

";';D!L=!M#+'?#00!

2));Gf_, <*0%, a&M#$%D, 6*%, "34=(306, %*0%(, -%01%, 93,

0"//, /+%$+;, -*%, 1'00+%, 6*%/%/, e"$(, 0*#$+, )%4"$(%0,

.%(6%0;,

";';D!L=!M#+'?#00!

2));, GX_, <*0, !*)%(6"JJ, /+"3+, 6"/, S"//%(, *J, <0+?

.M//%(30=/=(")%0;,

";';D!L=!M#+'?#00!

2));, GY_, O%(, !*)%(6"JJ,.*(6, 8'0,S'&4="0=, !("06,

6%J,R%.M//%(,306,O%*#$8%()"06,[6%()(3#$,=%J%&?

6%+;,O'#$,J%*/+,.P(6%,/#$'0, *0,6%(,0M#$/+%0,B"#$+,

%*0,0%3%(,O"JJ,=%)"3+D,)%(*#$+%+,S'&4="0=,!("06;,

";';D!L=!M#+'?#00!



E;.-'-;0/0!4/+!A/3+#*'/0!5#04,-+'/!

!

! `S!

<;,</,J3//,*0,6*%,5"06/#$"4+,@"//%0,

N,8)3,-%.Q#0-.2:$.%-3.F43#3;3:%0>*,:$.=%-3/30'(.?B/D..

.

V-08-+,$H.%-$.IW!IJ!LJIL.

!

h-&3+-/4!F#%/! -.'! -0!J(1$/+-1$/+!5;;./!*/A;G

+/0=!Y#12!./-0/?!5#04,-+'.12#3'..'%4-%?!#0!

4/+!M%?A;&4'!b0-V/+.-'('!:/+&-0e!#+A/-'/'/!/+!

#A!RX]O!A-.!7%+!h/04/!3C+!4-/!5E9!Y/%&/,-0=!

6/-'! RXXR! -.'! /+! 9/.12(3'.3C2+/+! 4/+! )*+#+G

B+;4%$'-;0!@4/+A+%12!9?AM!<)AA=!UT>=!

612;0! ./-0/! 8&'/+0! 2#''/0! M;3! %04! 5#04! -?!

@4/+A+%12=!PR!2#!2#''/0!4#?#&.!7%+!8W-.'/07!

*/+/-12'=! M/%'/! A/,-+'.12#3'/'! 4-/! 9?AM!

UOQS! 2#! 5#04=! )%3*/'/-&'! -0! UOSS! 2#! )1$/+G

&#04!%04!QS!2#!9+C0&#04=!`SS!N-&12$C2/!B&%.!

1#=! PQS! i%0*+-04/+! A-&4/0! 4/0! L-/+A/.'#04!

4/.!:/'+-/A/.=!

F#.! @4/+A+%12! ,#+! 0-/! /-03#12! 7%! A/,-+'G

.12#3'/0=!)%12!#&.!8-07/&A#%/+!,#+!/.! .12;0!

3+C2/+! .12,/+! V;0! 4/+! 5#04,-+'.12#3'! 7%! &/G

A/0=!

!

U*%&%,/*06,0*#$+,1&"(,4'(J3&*%(+,

F#.!@4/+A+%12!,%+4/!'+;1$/0*/&/*'e!?-'!4/+!

)A.-12'! &#04,-+'.12#3'&-12/! Y%'73&(12/0! 7%!

.12#33/0=!:/.;04/+.!-?!6;7-#&-.?%.!2#''/!4-/!

Y#2+%0*.?-''/&B+;4%$'-;0!2f12.'/!E+-;+-'('=!

b?! k/4/0! 7%.('7&-12/0! d%#4+#'?/'/+!

3+%12'A#+/0!:;4/0.!,%+4/!*/$(?B3'=!6;!2#'!

4-/!L+;1$/0&/*%0*!4/.!@4/+A+%12.!CA/+!9/G

0/+#'-;0/0! V-/&! NC2/! */$;.'/'=! 8-0! 9+%04!

.;+*.#?! ?-'! 4/?! 2/%'-*/0! 80',(../+%0*.G

._.'/?!%?7%*/2/0e!.;!h-&3+-/4!F#%/=!

h-&3+-/4!F#%/!$+-'-.-/+'!2-/+?-'!0-12'!0%+e!4#..!

4#.!80',(../+%0*.._.'/?!0-12'! #%.+/-12/04!

*/B3&/*'! ,-+4! <)AA=! UX>e! .;04/+0! #%12! 4#.!

"/2&/0!$&#+/+![-12'%0*/0!%04!J-/&V;+.'/&&%0G

*/0=! J,#+! 3C2+/0! V-/&/! oh/*/! 0#12! [;?pe!

4;12!2/%'/!./-!0-12'!/-0?#&!4#.!J-/&!#?!804/!

4/+! h/*/! $&#+! 3;+?%&-/+'=! 6'#''! /-0/! $&#+/!

5-0-/! 3C+! 4#.! @4/+A+%12! 7%! 3-04/0e! ,C+4/0!

4-/! F-0*/! 0-12'! /2+&-12! #0*/.B+;12/0! ,/+G

4/0=! F-/./! J%.#??/02(0*/! ./-/0! ,-12'-*e!

,/+4/0! 6/0$/0! '2/?#'-.-/+'=! F/00! .12&-/cG

&-12!*/2f+'!4;12!#&&/.!7%.#??/0=!!

!

S*%,'4+,$")%0,.*(,6%0,E"J@4,/#$'0,,

8%(&'(%0h,

J,/-! F-0*/! .'/&&'! h-&3+-/4! F#%/! V;+#0D! 8+.G

'/0.!$f00/!0%+!4%+12!/-0/!*#072/-'&-12/!:/G

'+#12'%0*.,/-./e! 4-/! 6/0$/0B+;A&/?#'-$!

#0*/*#0*/0! ,/+4/0=! J,/-'/0.! ?C../0! */G

?/-0.#?/! 5f.%0*.?f*&-12$/-'/0! */.%12'!

,/+4/0e!.12&-/c&-12!.-'7/0!#&&/!*/?/-0.#?!-0!

4/+!o:#4/,#00/p=!

8-0! *#0*A#+/.! K;07/B'! 0/00'!h-&3+-/4!F#%/!

4/0! PSSQ! 3C+! 4/0! 9&-/'7/0/+! E;&4/+! #%3*/G

.'/&&'/0! )*+#+.'+%$'%+/&&/0! 80',-1$&%0*.B&#0!

<)8E>=! J-/&./'7%0*!4/.!)8E!,#+! 4-/! 8+#+A/-G

'%0*! /-0/.! 5#04.12#3'.,#../+2#%.2#&'.$;0G

7/B'/.e! 4#.! 4-/! H0'/+/../0! 4/+! 5#04,-+'G

.12#3'e! 4/.! Y#'%+.12%'7/.! %04! 4/.! 5#04G

.12#3'.,#../+2#%.2#&'/.! A/+C1$.-12'-*'=! F-/!



E;.-'-;0/0!4/+!A/3+#*'/0!5#04,-+'/!

!

! `R!

F-.$%..-;0/0! -0! 4/+! )+A/-'.*/?/-0.12#3'!

,#+/0!0-12'! -??/+!+/-A%0*.&;.e!/+-00/+'!.-12!

h-&3+-/4!F#%/=!!

F-/! H4//! ,#+! /.! A/7C*&-12! 4/+! 6/0$/0! /-0!

6_.'/?! 7%! /0',-1$/&0e! ,/&12/.! 0-12'! ?/2+!

4/0!K#?B3! */*/0!4-/!Y#'%+! #%30-??'e! .;0G

4/+0! -?!8-0$&#0*!?-'!4/+!Y#'%+! 3%0$'-;0-/+'=!

F-/! "&(12/00%'7%0*! .;&&! .-12! ,-/4/+! .'(+$/+!

#0!4-/!0#'C+&-12/0!9/*/A/02/-'/0!#0B#../0e!

4-/! 4#.! @4/+A+%12! A/.'-??/0=! "&(12/0! #0!

4/+!@4/+e! 4-/! 4%+12!4#.!F+(0*/,#../+! .'#+$!

A/'+;33/0! .-04! %04! ,;! .-12! A/.;04/+.! V-/&/!

6/0$/0!#%.A-&4/0e!,C+4/0!A+#12! &-/*/0!;4/+!

#&.!9+C0&#04!*/0%'7'!,/+4/0=!)04/+/!)1$/+G

.12&(*/!?C..'/0!%?*/.'#&'/'!,/+4/0=!!

:/-!4/+!b?*/.'#&'%0*!./-!/.!,-12'-*!7,-.12/0!

7,/-! )+'/0! V;0! 6/0$/0! 7%! %0'/+.12/-4/0=!

F%+12!/-0/!I/+A/../+%0*!4/+!9/.#?',#../+G

3C2+%0*!$f00/0!/-0-*/!6/0$/0!'+;1$/0*/&/*'!

,/+4/0=! M-/+7%! ?C..'/! 4-/! 9/.#?',#../+G

3C2+%0*e! 4-/! .-12! 2/%'/! -0! /-0/?! ./2+!

.12&/12'/0! J%.'#04! A/3-04/'e! 7-/&*/+-12'/'!

0#12! 6;&&GI;+*#A/0! */.'/%/+'! ,/+4/0=! J%G

.('7&-12/! 9+(A/0! %04! 4-/! 6/0$%0*! 4/.!

9+%04,#../+.'#04/.! ,C+4/0! 4-/! V-/&/0! $&/-G

0/0! 6/0$/0! ,-/4/+! &#04,-+'.12#3'&-12! 0%'7G

A#+!?#12/0=!

:/-! .'(+$/+! #%.*/B+(*'/0! 6/0$/0! ./-! 4#*/G

*/0!4/+!F/V-./! 7%! 3;&*/0D! o8-0!A-..12/0!,#.!

;B3/+0! G! %04! 4#?-'! ?/2+! +/''/0=p! J%! &#0*/!

,%+4/!V/+.%12'!*/*/0!4-/!0#'C+&-12/0!9/*/G

A/02/-'/0! #07%$(?B3/0e! 7%! ;3'! ,%+4/! 4/+!

K#?B3!.12;0!V/+&;+/0=!F%+12!*/0#%/!:/?/.G

.%0*/0!$f00'/0!:/+/-12/! &;$#&-.-/+'!,/+4/0e!

#0! 4/0/0! .-12! 4#.! @A/+3&(12/0,#../+! #%3!

4/?! "/&4! */7-/&'! #0.#??/&'e! %?! 2-/+! 4#.!

h#../+! #%.! 4/0! "&(12/0! 7%! &/-'/0! <)AA=! OS!

%04! OR>=! F#.! +/.'&-12/! @A/+3&(12/0,#../+!

,-+4! 4%+12! 4-/! ;A/0! /+,(20'/! V/+A/../+'/!

9/.#?',#../+3C2+%0*! #%.! 4/+! "&(12/! #A*/G

3C2+'=!!

F-/.!.'/&&'!/-0/0!K;?B+;?-..!7,-.12/0!Y#'%+!

%04! N/&-;+#'-;0! 4#+! %04! 4/0! I/+.%12! 4#.!

80',(../+%0*.._.'/?! 4/0! 2/%'-*/0! 0#'C+&-G

12/0! 9/*/A/02/-'/0! #07%*&/-12/0e! #0*/G

B#..'!#0!&#04,-+'.12#3'&-12/!)03;+4/+%0*/0=!

F/+!)8E!,%+4/!0-/!%?*/./'7'=!8.!$#?!0-/!7%!

/-0/+! [/#&-.-/+%0*! 4-/./.! K;07/B'/.! ;4/+!

/-07/&0/+! N#c0#2?/0e! A/4#%/+'! h-&3+-/4!

F#%/=!)0.12/-0/04!,#+!/.!0-12'!*/,;&&'!%04!

&-/*'! 0%0! %0A/#12'/'! -0! 4/+! 612%A&#4/=! I/+G

(+*/+'! A/+-12'/'! /+e! 4#..! 2/%'/! 4#*/*/0! &-/G

A/+! /-0/! I-/+'/&! N-&&-;0! 8%+;! 3C+! 4/0! :-A/+!

#%.*/A/!,-+4e!4/+!4/3-0-'-V!0-12'!-0!4-/!5#04G

.12#3'!B#..'e!#0.'#''!4#.!9/&4!3C+!4-/!/-*/0'&-G

12/0!E+;A&/?/!7%!V/+,/04/0=!!

F-/! N/0.12/0! -?! @4/+A+%12! -0'/+/..-/+/0!

.-12! 2/%'/! 7%! ,/0-*! 3C+! -2+/! M/-?#'=! J,#+!

,C+4/0! +/*/&?(c-*! V-/&/! E+;A&/?#'-$/0! %?!

4#.! @4/+A+%12! 4%+12! M;12,#../+/+/-*0-../!

o2;12*/.BC&'pe! 4;12! 4-/.! /AA'! #%12! .120/&&!

,-/4/+!#A=!

H0! /-0/+! 5#04.12#3'e! ,-/! 4/?!@4/+A+%12e! -0!

4/+! )1$/+&#04! 4/?! h#../+! ?C2./&-*! #A*/G

+%0*/0!,%+4/e!$;??'!h-&3+-/4!F#%/!7%!4/?!

80'.12&%..! 4/0! K#?B3e! %?! k/4/0! d%#4+#'G

?/'/+! )1$/+&#04! /-0! 6'C1$!,/-'! #%37%*/A/0!

%04!4-/!5#040%'7%0*!#0*/?/../0!,-/4/+!#0!

4-/!0#'C+&-12/0!9/*/A/02/-'/0!#07%B#../0!G!

0-12'!#04/+.2/+%?=!



E;.-'-;0/0!4/+!A/3+#*'/0!5#04,-+'/!

!

! `P!

!

,
!

,

,

,

,

,

,

,

,

,

,

2));,Gd_,S*&4(*%6,O"3%;,

";';D!L=!M#+'?#00!

2));, G]_, O%(, !*)%(, )"3+, '4+J"&/, /%*0%0, !"3, *0, 6*%,

T4%()\/#$30=;,O*%,-#$M6%0,/%*%0,6"63(#$,J"//*8;,

";';D!L=!M#+'?#00!

2));, Xg_, O%0, E"J@4, 3J, K%6%0, m3"6("+J%+%(, 5"06,

$"+,J"0,/#$'0,8*%&, 93,'4+,8%(&'(%0D, /+%&&+,V%((,O"3%,

4%/+;, O%(, 0%3%, HM#$+%(, 6*%/%(, a&M#$%, 8%(/3#$+, /*#$,

%(0%3+,6"("0D,6*%,-%01%,93,)%"#1%(0;,aP(,V%((0,O"3%,

*/+,6*%/%(,Q%(/3#$,9.%#1&'/;,

";';D!L=!M#+'?#00!

2));,X:_,O%0,8'(6%(%0,L%*&,6*%/%(,-%01%,1\00%,J"0,

"0, 6%0, <0+.M//%(30=/=(")%0, "0/#$&*%W%0;, O%(, $*0?

+%(%, L%*&, C"34, 6%J, !*&6, 0*#$+, 93, %(1%00%0F, 1\00+%,

93J,S"//%((P#1$"&+,6*%0%0;,

";';D!L=!M#+'?#00!



E;.-'-;0/0!4/+!A/3+#*'/0!5#04,-+'/!

!

! `U!

a;,2&&%/,*/+,J\=&*#$D,"J,<06%,J3//,%/,/*#$,(%0+*%(%0,

C,-*.2#$.X#&*-3-$H.F43#3.?B/D.

.

U8,-&%:3)H.%-$.IW!IJ!LJIL.

!

RXX]! -.'! E-/'! V#0! a#.'/+/0! 7%.#??/0! ?-'!

./-0/+!"+#%!9+//'!V#0!a#.'/+/0!#%.!4/0!Y-/G

4/+&#04/0! -0.! @4/+A+%12! */7;*/0=! F-/! -?!

I/+*&/-12! ?-'! 4/0! Y-/4/+&#04/0! 0-/4+-*/0!

E#12'B+/-./! /+?f*&-12'/0! /.! 4/+! "#?-&-/! /-G

0/0!:/'+-/A!7%!$#%3/0!<)AA=!OP>=!

F-/! 3+C2/+/! M/-?#'*/?/-04/! 4/+! V#0! a#.G

'/+/0.e! Lk/+$*##.'! -0! 4/+! E+;V-07! "+-/.&#04!

&-/*'! ]SS! $?! V;0! -2+/?! 0/%/0! M/-?#';+'!

:&-/.4;+3!/0'3/+0'=!"C+!4-/!"#?-&-/!/-0/!CA/+G

,-04A#+/! 80'3/+0%0*=! 612;0! 4-/! 8&'/+0! V;0!

E-/'! V#0! a#.'/+/0! .-04! #%.! 4/?! .C4&-12/0!

J//&#04! -0.! 4/%'.12/! "+-/.&#04! */7;*/0=!

F#?#&.! ,#+/0! 4-/! F-.'#07/0! 0;12! /+2/A&-12!

.12,-/+-*/+! 7%!CA/+,-04/0e! .;!E-/'! V#0!a#.G

'/+/0=!

F/+! &#04,-+'.12#3'&-12/! :/'+-/A! -0! :&-/.4;+3!

%?3#..'! /-0/! "&(12/! V;0! OPS! 2#! 5#04=! H?!

N-''/&B%0$'!.'/2/0!USS!N-&12$C2/!%04!4/+/0!

Y#127%12'=!!

"C+! V#0!a#.'/+/0! -.'! /.!,-12'-*e! 4#..! -?!:/G

'+-/A! #&&/.! 7%.#??/0B#..'=! )&.! )&&/-0*/./&&G

.12#3'/+!?%..!4/+!:/'+-/A!/-0/!CA/+.-12'&-12/!

9+fc/!A/2#&'/0=!F/.2#&A!,-+4!#%12!4-/!9+fG

c/!4/+!*/B&#0'/0!:-;*#.#0&#*/!4/?!:/'+-/A!

#0*/B#..'=!

:/.;04/+.! 7%! :/*-00! 2#'! /+! V-/&! &/+0/0! $f0G

0/0=!I;+'/-&2#3'!,#+!/.e!4#..!/+!.12;0!#%.!4/0!

Y-/4/+&#04/0!4-/! .12,/+/0!L;0Af4/0!$#00G

'/!%04!4#?-'!.120/&&!%?7%*/2/0!,%..'/=!

[C1$A&-1$/04! 2#A/0! A/.;04/+.! 4#.! M;12G

,#../+! #%3! 4/0! "/&4/+0! %04! 4#.! h#../+! -0!

4/0!6/0$/0!-0!/-0-*/0!i#2+/0!3C+!2;2/!3-0#0G

7-/&&/!I/+&%.'/!%04!4#?-'!V/+A%04/0/0!l+*/+!

*/.;+*'=!F-/!6/0$/0!A/$;??'!/+! k/4;12!?-'!

/-0/+! #%.*/,(2&'/0! :;4/0A/#+A/-'%0*! 0;12!

-0! 4/0! 9+-33=! F/+! M;12,#../+B+;A&/?#'-$!

3C2&'! .-12! V#0! a#.'/+/0! 4#*/*/0! ?#12'&;.!

#%.*/&-/3/+'=! oN-'!4/?!:-A/+! 3#0*/0!.-/! k/'7'!

#%12!0;12!?-'!#0!7%!.B-/&/0=p!

!

2&&%/, */+, J\=&*#$D, 6'#$, "J, <06%, J3//, %/,

/*#$,(%0+*%(%0,

:/.;04/+.!#%3!/-0/+!"&(12/!V;0!E-/'!V#0!a#.G

'/+/0!/W-.'-/+/0!#%33(&&-*!V-/&/!%04!.'#+$!#%.G

*/B+(*'/!!6/0$/0!<)AA=!OU>=!F-/.!-.'!&/-12'!7%!

/+$&(+/0e!4/00!#%3!-2+!A/3-04/'!.-12!4/+!'-/3.G

'/! E%0$'! 4/.! @4/+A+%12.=! F#.! 9+%04,#../+!

.'/2'!./2+!0#2!#0e!4#4%+12!.#??/&'!.-12!4#.!

h#../+!2-/+!.120/&&e!.;!4-/!8+$&(+%0*=!9&C1$&-G

12/+,/-./! A/3-04/'! .-12! 4-/! L;0.12-12'! ?-'!

PS! 1?! 4-12'! %0'/+! 4/+! :;4/0;A/+3&(12/e! .;G

4#..! 4-/./! ?-'! 4/?! :;4/0?/-c/&! 7/+.'f+/0!

,/+4/0!$#00!%04!4-/./!N#c0#2?/!7/-',/-./!

3C+!/-0/0!h#../+#A3&%..!.;+*'=!)&&/!7,/-!i#2G

+/! -?!M/+A.'e!V;+#%.*/./'7'!4-/!"&(12/0!.-04!

A/3#2+A#+e!,-/4/+2;&'!E-/'!V#0!a#.'/+/0!4-/G

./0!:/#+A/-'%0*.V;+*#0*=!



E;.-'-;0/0!4/+!A/3+#*'/0!5#04,-+'/!

!

! `O!

5-/A/+!,C+4/!/+!4-/!6/0$/0!*#07!A/./-'-*/0=!

F#3C+! .-/2'! E-/'! V#0! a#.'/+/0! */0C*/04!

Nf*&-12$/-'/0=!

6;! $f00/! A.B,=! 4%+12! .B/7-/&&/! :/#+A/-G

'%0*.V;+*(0*/! %04! G#A&(%3/! ?-'! E3&%*! %04!

E&#0-/+*/+('/0! 4-/! b0/A/02/-'/0! #%3! 4/0!

)1$/+.12&(*/0!A/./-'-*'!,/+4/0=!

8-0/!#04/+/!Nf*&-12$/-'!,(+/!/.e!4-/!6/0$/0!

4%+12! /-0/!)+'! %0'/+-+4-.12/0!)A3&%..! #0! 4-/!

80',(../+%0*.*+(A/0! #07%.12&-/c/0=! F-/./!

N#c0#2?/! -.'! /-03#12! %?7%./'7/0e! 4;12!

,/00! -0! M;2/0.##'/0! 4#.! h#../+! 0-12'! #AG

*/B%?B'! ,-+4e! .'#%'! /.! .-12! -0! 4/0! 9+(A/0!

%04! &(%3'! V/+$/2+'! 2/+%?! -0! 4-/! 6/0$/0! 7%G

+C1$=! @20/! 4-/! 6-12/+2/-'e! 4#..! 4-/! 9+#A/0G

/0',(../+%0*! 3%0$'-;0-/+'e! ?#12'! 4-/./!

N#c0#2?/!$/-0/0!6-00=!

F-/!9+#A/0/0',(../+%0*!./-!/-0!*+%04.('7&-G

12/.!E+;A&/?=!L/-&,/-./!V/+&-/3/0!4-/!9+(A/0!

0-12'! #0! 4/0! '-/3.'/0! 6'/&&/0e! ,#.! E+;A&/?/!

-?! )A3&%..! A/+/-'/'=! 9&/-127/-'-*! 3/2&'! /.! #0!

80',(../+%0*.*+(A/0e! 4-/! 4-/! )1$/+.12&(*/!

%0'/+*&-/4/+0=!6;!-.'!-0!4/0!Y-/4/+&#04/0!4-/!

9+#A/04-12'/! V-/&! 2f2/+! #&.! -?! @4/+A+%12=!

F-/! OS! 2#! 5#04! ./-0/+! 8&'/+0! ,/+4/0! A.B,=!

4%+12! 7%.('7&-12/! 80',(../+%0*.*+(A/0! -0!

-0.*/.#?'!RT!"&(12/0!%0'/+'/-&'!<)AA=!OO>=!

8-0! ,/-'/+/.! E+;A&/?! 4/+! 80',(../+%0*! ./-!

4/+! #0*/2;A/0/! 9+%04,#../+.B-/*/&! 4%+12!

4-/!o9+C0/0p=!F/+!:;4/0!$#00!4/.2#&A!,/0-G

*/+!@A/+3&(12/0,#../+!#%30/2?/0e!,/.2#&A!

0/%/! 6/0$/0! /0'.'/2/0! ;4/+! A/.'/2/04/!

*+fc/+!,/+4/0=!

H0.*/.#?'!?C..'/!?#0!4-/!80',(../+%0*!?-'!

*+fc/+/?! Y#124+%1$! V/+3;&*/0e! ,-/! /.! -0!

4/0! Y-/4/+&#04/0! */.12/2/=! F;+'! .-04! 4-/!

5#04,-+'/! ./&A/+! 3C+! 4-/! $&/-0/+/0! 9+(A/0!

7%.'(04-*=! K;??'! /-0! 5#04,-+'! 4/+! E3&/*/!

4-/./+!9+(A/0!0-12'!0#12e!2#'!4-/.!2;2/!K;.G

'/0!7%+!";&*/=!

H0!M;&&#04!*-A'!/.!"&(12/0e!4-/!`!N/'/+!%0'/+!

4/?!N//+/..B-/*/&!&-/*/0=!Y%+!4%+12!#%.+/-G

12/04!*+;c/!E%?B/0!./-!4#.! -0!4/0!9+-33! 7%!

A/$;??/0=!

h/00!E-/'! V#0!a#.'/+/0!#0! ./-0!M/-?#'&#04!

4/0$'e! /+$/00'! /+! V-/&/! Nf*&-12$/-'/0e! 4-/!

M;12,#../+B+;A&/?#'-$! %04! 4-/! 6/0$/0! -0!

4/0! 9+-33! 7%! A/$;??/0=! F;12! A/,%..'! -.'!

-2?! #%12e! 4#..! 4-/! [#2?/0A/4-0*%0*/0! -?!

@4/+A+%12! #04/+/! .-04=! 6;! .-04! 4-/! E#12'G

B+/-./! %=#=! #%3*+%04! 4/+! 2;2/0! 80',(../G

+%0*.-0'/0.-'('! -0!4/0!Y-/4/+&#04/0!4/%'&-12!

2f2/+=! K/-0! 5#04,-+'! $#00! .-12! ,C0.12/0e!

4#..! 4-/! E#12'B+/-./! .-12! -?! @4/+A+%12! /+G

2f2/0=!F-/!N#c0#2?/0!?C..'/0!.-12!0#'C+G

&-12!#%12!-??/+!+/0'-/+/0=!

2&&%,"0,%*0%0,L*/#$,

N-'! 4/?! :&-1$! -0! 4-/! Y-/4/+&#04/e! 4/../0!

h#../+-0*/0-/%+/! 3C+! -2+/!/+3;&*+/-12/0!80'G

,(../+%0*.V;+2#A/0!,/&',/-'! A/$#00'! .-04e!

$#00!E-/'!V#0!a#.'/+/0!4-/!2-/.-*/0!b?.'(0G

4/! 0%+! .12,/+! #$7/B'-/+/0=! F;12!?#0! &/+0/!

?-'!4/+!E+;A&/?#'-$!7%+/12'7%$;??/0=!

H0.*/.#?'! ,/+4/0! 4-/! A/.'/2/04/0! 6;+*/0!

4/+! 5#04,-+'/! CA/+! 4#.!h#../+! #%3! 4/0! "/&G

4/+0! 7%! ,/0-*! f33/0'&-12! 4-.$%'-/+'=! H0! 4/+!

E;&-'-$!.-04!&#04,-+'.12#3'&-12/!:/&#0*/!%0-0G

'/+/..#0'! */,;+4/0=! J%.'(04-*$/-'/0! .-04!

;3'?#&.! 0-12'! */$&(+'=! b?! 5f.%0*/0! 7%! 3-0G

4/0e!?C..'/0!.-12!#&&/!#0!/-0/0!L-.12!./'7/0=!



F-.$%..-;0!

!

! `Q!

!

!

,
!

!

 

2));X>_, H*%+, 8"0, b"/+%(%0, 9%*=+, "34, 6%0, V'4, /%*0%(,

<&+%(0, *0, 6%0, B*%6%(&"06%0;, U3, %(1%00%0, 6*%, 1&%*0,

@"(9%&&*%(+%0, 2#1%(/#$&M=%D, 6*%, 63(#$, <0+.M//%?

(30=/=(M)%0,=%+(%00+,/*06,C/;,2));,XXF;,

";';D!L=!M#+'?#00!

2));, XG_, 70, 6%(, !*&6J*++%, /*06, "3/=%@(M=+%, -%01%0,

"34, 6%0, a&M#$%0, 8'0, H*%+, 8"0, b"/+%(%0, C0"$%, !&*%/?

6'(4F, 93, %(1%00%0;, 234, 6*%/%(, a&M#$%, /%*, 6%(, +*%4/+%,

H301+,6%/,[6%()(3#$/;,,

d%/&&/D!9;;*&/!8#+'2!

2));,XX_,70,6%(,!*&6J*++%,/*06,a&M#$%0,6%(,<&+%(0,8'0,

H*%+, 8"0, b"/+%(%0, 93, /%$%0;, Xg, $", 5"06, /*06, *0, :d,

a&M#$%0,30+%(+%*&+;,

d%/&&/D!9;;*&/!8#+'2!

!



F-.$%..-;0!

!

! ``!

c; O*/13//*'0,

c;: 20%*=030=/8%($M&+0*/,

5#04,-+'/!?#12/0!A/-!-2+/+!'(*&-12/0!)+A/-'!V-/&3(&'-*/!8+3#2+%0*/0!-0!4/+!5#04.12#3'e!V;0!

4/0/0!.-/!A/+/-'!,#+/0e!7%!/+7(2&/0=,F#A/-!*/2'!/.!?/-.'!%?!4-/! -?!/0*/+/0!6-00/! &#04G

A#%&-12/0! %04! '/120-.12/0! )0*/&/*/02/-'/0! <V*&=! 6aMNHFL! PSSX>=! F#! 4-/! 9/.B+(12/! -?!

@4/+A+%12e!/-0/+!5#04.12#3'e!4-/!.'#+$!V;?!h#../++/*-?/!A/.'-??'!-.'!<.=!K#B=!U=R>e!.'#''G

3#04/0e!&#*/0!A/.;04/+.!,#../+A#%&-12/!6#127%.#??/02(0*/!-?!I;+4/+*+%04=!F-/!-0'/+G

V-/,'/0!5#04,-+'/!A/+-12'/'/0e!,-/!4-/!80',(../+%0*!3%0$'-;0-/+'e!,-/!I/+0(..%0*/0!/0'G

.'/2/0!;4/+!,/&12/!E+;A&/?/!#$'%/&&!V;+&-/*/0=!

h#.!/-0!5#04,-+'!A/+-12'/'e!2#'!#&.;!-??/+!?-'!4/+!B+#$'-.12/0!)0/-*0%0*!4/+!5#04.12#3'!

7%!'%0!<V*&=!K#B=!P=R>=!F-/!)+A/-'!./&A.'!-.'!4#A/-!-??/+!,-/4/+!/-0!,-12'-*/+!8-03&%..3#$';+!

#%3!4#.!I/+2(&'0-.!7,-.12/0!N/0.12!%04!Y#'%+!;4/+e!,-/!HE68Y!<PSSPD!]>!.12+/-A'D!nO*%,!%?

9*%$30=, 93(, 5"06/#$"4+, )%*0$"&+%+, %*0%,!%9*%$30=, 93(,B"+3(, =%0"3/',.*%, 93, 6%(,2(?

)%*+D,6*%,/*#$,"34,B"+3(,)%9*%$+;o!!

!

F#.!)0/-*0%0*.V/+2(&'0-.!4/+!5#04,-+'/!-.'!4#A/-!0-12'!#&&/-0!V;0!#&&'(*&-12/0e!*/*/0,(+G

'-*/0! 8+3#2+%0*/0! A/'+;33/0e! .;04/+0! #%12! V;0! B/+.f0&-12/0! 8+-00/+%0*/0e! 8+7(2&%0*/0!

;4/+!9/.12-12'/0!#%.!4/+!I/+*#0*/02/-'=!5#04.12#3'!-.'!o?-'!9/.12-12'/!*/'+(0$'p!<"[8u8[!

RX``D!]P>=!

:/.;04/+.!(&'/+/!5#04,-+'/!A&-1$/0!#%3!%?3#0*+/-12/.!8+3#2+%0*.,-../0! -0!

4/+! 5#04.12#3'! 7%+C1$! <9/.B+(12! )>=! 5#04,-+'/! /+-00/+0! .-12! *%'e! ,/&12/+!

)1$/+! 3+C2/+!0;12!A/,-+'.12#3'/'!,%+4/e!,-/! .'#+$!4-/!I/+0(..%0*!#%3!4/0!

l1$/+0!-0!4/+!I/+*#0*/02/-'!,#+e!$f00/0!*/0#%!A/+-12'/0e!,-/!-0!4/0!&/'7G

'/0! i#2+/0! 4-/! 6/0$/0! A/,-+'.12#3'/'!,%+4/0! ;4/+!,-/! 4#.!9+#A/0._.'/?!

3+C2/+!#%..#2=!

!

c;: -+("+%=*%0,*J,TJ="0=,J*+,V%+%('=%0*+M+,306,<*=%0"(+,

h-/! A/+/-'.! K#B=! U=R! 2/+#%..'/&&'e! -.'! 4#.! @4/+A+%12! /-0/! K%&'%+&#04.12#3'!

2;2/+! 8-*/0#+'! %04! A/-! */0#%/+/+! :/'+#12'%0*! ./2+! 2/'/+;*/0=! I;0! 4/0!

5#04,-+'/0!,/+4/0!-0!4/0!9/.B+(12/0!V-/&/!.B/7-3-.12/!N/+$?#&/!%04!2/'/G

+;*/0/!I/+2(&'0-../!-0!4/+!5#04.12#3'!./2+!*/0#%!A/.12+-/A/0=!b0/A/02/-G

'/0e!"#+A%0'/+.12-/4/!4/.!:;4/0.!;4/+!%0'/+.12-/4&-12/!:;4/03/%12'-*$/-G

'/0!,/+4/0!*/0#00'!<)AA=!PP>=!5"06.*(+%,1%00%0,6*%,-@%9*4*1",6%/,a%&6%/,

oN-'! 4/?! :;4/0! $#00!

?#0! LfB3/+0p! <E-/'! V#0!

a#.'/+/0>=,

!

!o8-0! Mf2/0A#%/+! $;??'!

-?! @4/+A+%12! 0-12'! 7%G

+/12'p!<b&+-12!5/%B/&'>=,

!
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V-/,G?/4-#=.'/+0=4/D!612-&3+;2+=!2''BDqqV-/,G?/4-#=.'/+0=4/q4/qB-1'%+/qPR]U`U`q:&#%/+G
M-??/&G612-&3G612-&3*+#.G612-&32#&?/G612-&3+;2+G612-&32#&?GQRS=kB*!!

<J%*+-33!#?!PU=SR=PSRU>=!

,%04/+?-''/&G0#'+;0=-03;D!)A3&%..=!2''BDqq,,,=,%04/+?-''/&G

0#'+;0=-03;q-?#*/.qV/+.';B3'/0G#A3&%..w'PSS=kB*!<J%*+-33!#?!PU=SR=PSRU>=!

!



!

!

,

,

,

,

,

,

,

,

,

,

,

,

,

,

20$"0=,

!

!



!

!

20$"0=,7_,5%*+4"6%0,93J,j3"&*+"+*8%0,70+%(8*%.!

Z(-B#[."#$%+,3*&'(#)*8,'(-&.M-3&*\$%$,&.2:$.F'>-3&-$>-$.,B.=%-3/30'(.

!

H03;! 7%?! 5/-'3#4/0D! F#.! 2#&A.'+%$'%+-/+'/! 5/-'3#4/0-0'/+V-/,! ,-+4! ?-'! M-&3/! 3;&*/04/0! 5/-'3#4/0.! */3C2+'=! F-/./+! 5/-'3#4/0!

/0'2(&'!?/2+!;4/+!,/0-*/+!V;+3;+?%&-/+'/!"+#*/0e!4/+/0!$;0$+/'/!";+?%&-/+%0*/0!%04![/-2/03;&*/!#0!4-/!6-'%#'-;0!4/.!9/.B+(G

12/.!#0*/B#..'!,-+4=!F/+!5/-'3#4/0!4-/0'!#&.! 3&/W-A&/![-12'.120%+!%04!;+-/0'-/+'! .-12!#0!9/.B+(12..'#'-;0/0=!8+! -.'! 3C+!/-0/!9/G

.B+(12.4#%/+!V;0!1#=!`S!N-0=!/+.'/&&'=!

!

gF,R%/@(M#$/$*0+%(=(306,306,2)&"34,

I;+.'/&&%0*!4/+!/-*/0/0!E/+.;0!%04!"+#*/.'/&&%0*!4/+!)+A/-'!

,

ggF,20=")%0,93(,)%4("=+%0,H%(/'0_,

Y#?/D!

)4+/../D!

L/&=D!

M;?/B#*/D!!

M/+$%03'!4/.!5#04,-+'.D!

!

,

2F,20=")%0,93J,&"06.*(+/#$"4+&*#$%0,!%+(*%),

:/'+-/A.3&(12/0*+fc/!-0!2#D!

!

:/'+-/A.._.'/?!<7=:=!"%''/+A#%A/'+-/Ae!I-/22#&'%0*.A/'+-/A>D!

!

@+*#0-.#'-;0.3;+?D!

!

6/-'!,#00!,-+'.12#3'/0!.-/!2-/+\!N/2+*/0/+#'-;0.A/'+-/A\!9/.12-12'/!4/.!:/'+-/A/.\!

!

h#.!-.'!-2+/+!N/-0%0*!/-0/!*%'/!:/'+-/A..'+%$'%+\!

!

,

!F,B3+930=D,-+("+%=*%0,306,TJ="0=,

h#.!?%..!?#0!#&.!5#04,-+'!CA/+!6/0$/0!,-../0\!h/&12/!:/4/%'%0*!2#A/0!

6/0$/0!-0!4/+!5#04,-+'.12#3'\!

"&(12/0/-00#2?/!V;0!6/0$/0!#%3!4/+!9/.#?'A/'+-/A.3&(12/\!

!

:/,-+'.12#3'%0*!4/+!6/0$/0\!6B/7-/&&/!:/,-+'.12#3'%0*\!

!

h/&12/0!8-03&%..!2#'!4-/!&#04,-+'.12#3'&-12/!Y%'7%0*!#%3!6/0$/0\!

[C1$.12&C../!CA/+!4/0!b?*#0*! 3+C2/+/+!9/0/+#'-;0/0=!6/0$/! -0!4/+!I/+G

*#0*/02/-'!%04!2/%'/\,80',-1$&%0*\!!6B%+/0!4/+!9/.12-12'/\!

!

h-/! ,/+4/0! -00/+2#&A! 4/+! 5#04,-+'.12#3'! 6/0$/0! 4-.$%'-/+'\! )%.'#%.12!

CA/+!6'+#'/*-/0\!

!

@+'e!F#'%?!



!

!

bF,706*8*63"&*/J3/,6%(,-%01%0,k,<*=%0"(+,k,N%=*'0"&+I@*/#$,

6-04!6/0$/0!/',#.!:/.;04/+/.!3C+!.-/\!6-04!.-/!/-03#12!,/*7%4/0$/0\!

!

h-/!,C+4/0! .-/! )1$/+./0$/0! A/.12+/-A/0! %04! 4/3-0-/+/0\! :/.;04/+/! 6/0$/0\! H04-V-4%/&&/\!

h-/!$f00/0!.-12!6/0$/0!V;0/-0#04/+!%0'/+.12/-4/0e!,/&12/!9/?/-0.#?$/-'/0!2#A/0!.-/\!

!

9-A'!/.!6/0$/e!7%!4/0/0!.-/!/-0/0!A/.;04/+/0!:/7%*!2#A/0\!E/+.f0&-12/!8+&/A0-../!9/.12-12G

'/0e!6#*/0!%04!8+3#2+%0*/0\!

!

:/7/-120%0*/0e!Y#?/0.*/A%0*/0! V;0! /-*/0/0! 6/0$/0! ;4/+! #04/+/0! 6/0$/0\! "#+A/0\! 8-0!

B#../04/.!:-&4\!

!

<F,2)/#$&3//4("=%,

8+?f*&-12/0! 4-/! V;+*/./'7'/0! :/4-0*%0*/0! /-0! A/3+-/4-*'/.!h-+'.12#3'/0!

;4/+! .12#%'!?#0! 0/-4-.12! -0! #04/+/! [/*-;0/0!?-'! A/../+/0! 9/*/A/02/-G

'/0\!

!



!

!

20$"0=,77_,U*+"+%,"3/,6%0,=%4P$(+%0,R%/@(M#$%0,

!

2;,-*%=4(*%6,E309%,306,V'(/+,<."&6,?,,<$%J"&*=%(,5%*+%(,306,a%&6)"3&%*+%(,6%(,2=('=%0'/?

/%0/#$"4+,-#$*44JP$&%,%;R;,^,-#$*44JP$&%D,6%0,:g;g];>g:>,

!

!o:/+C2?'/0!6%?B3&f12/+p!

oF#00!2#'!?#0!4-/!?#.%+-.12/!6//0B&#''/p!

oN#0!-.'!?#012?#&!+#'&;.=p!

oF-/!*#07/!80',(../+%0*!$&#BB'!k#!0-12'=p!

oJ%!V-/&!Y#'%+.12%'7p!

oF#.!h;+'!"/%12'*/A-/'!.#*'!/.!k#!.12;0e!/.!-.'!0#..e!4#.!&(%3'!4#00!#%12!-0!4-/!"&(12/=p!

oh/00!?#0!-?!@4/+A+%12!&/A'e!A/$;??'!?#0!V-/&!?-'=p!!

oF#.!@4/+A+%12!-.'!%0./+/!8W-.'/07=p!

!

!

!;,Q%(",S%/0%(, ?, , 5%*+%(*0,6%(,2=('=%0'//%0/#$"4+,-#$*44JP$&%,%;R;, ^,-#$*44JP$&%D,6%0,

>X;g];>g:>,

!o"&C../!%04!6//0!2#''/0!,-+!0-12'e!,-+!2#''/0!4-/!6/0$/0=p!!

oh-+!&/A/0!4#?-'=p!!

oN#0!?%..!,-../0e!4#..!?#0!4#?-'!&/A/0!?%..=p!

oh/00!/.!?#&!+/*0/'!2#'!?#0!R!N-0=!J/-'!V;?!)1$/+!7%!$;??/0=p!<4/+!N-0%'/0A;4/0>!

o:-0!4;12!4%+12*/$;??/0=p!

oI/+,#12./0!?-'!4/+!612;&&/=p!!<612;&&/!y!:;4/0>!!

!

!

b;,T&(*#$,5%3@%&+D,O%+&%4, a(*%6%0)%(=%(,306,Z"(#',a(*%6%0)%(=%(, 8'0,6%(,T&(*#$,5%3@%&+,

306,O%+&%4,a(*%6%0)%(=%(,5"06.*(+/#$"4+/)%+(*%),R)N,?,2&+(%%+9D,6%0,>f;g];>g:>,

oM/%'/!/0'.'/2/0!#A!OQS!??!Y-/4/+.12&#*!/0'.'/2/0!6/0$/0e!,;!.;0.'!0-/!6/0$/0!,#+/0=p!

o)&'/!@4/+!4+C1$'!4%+12=p!

oH0!4/0!&/'7'/0!P!i#2+/0!.-04!6/0$/0!/0'.'#04/0e!,;!V;+2/+!$/-0/!,#+/0=p!

oN%..!,#.!?-'!4/?!9+%04,#../+.B-/*/&!7%!'%0!2#A/0=p!

o6/0$/0!,#+/0!.12;0!-??/+!2-/+=p!

oi/4/+!2#'!./-0/!E2-&;.;B2-/=p!!

o6/0$/0!.-04!*+%04&;.=p!

o8-0!Mf2/0A#%/+!$;??'!-?!@4/+A+%12!0-12'!7%+/12'=p!

o?-'!9/,#&'!*/2'!2-/+!*#+!0-12'.p!

oF%!?%..'!/-0!M(0412/0!4#3C+!2#A/0=!

,

,



!

!

O;,!%(06,V'44J"00,306,S'&4="0=,!("06,8'0,6%(,,

2=("(@('631+%,R%0'//%0/#$"4+,2&+(%%+9,%;R;,^,2&+(%%+9D,6%0,>f;g];>g:>,

!

!oL+;1$/0k#2+/!.-04!-?!@4/+A+%12!$/-0/!M%0*/+k#2+/p!<A+-0*/0!-??/+!0;12!8+'+(*/>!

oF/+!:-A/+!-.'!./2+!3&/-c-*=p!

oF#.!2#'!?#0!%0.!*/0;??/0!zA/7;*/0!#%3!4-/!6/0$/0!%04!4/0!3+%12'A#+/0!:;4/0{=p!!

o:;4/0+-../!/+.B#+/0!?-+!4#.!N/-c/&0p!

o4#.!h#../+!&(%3'!-?!K+/-.p!

oh-+!B%?B/0!%04!B%?B/0p!

oi/4/+!9+#A/0e!k/4/.!612fB3,/+$!-.'!V;0!/-0#04/+!#A2(0*-*=p!

oh/00! -12!4-/!6/0$/0!#%.!4/+!E/+.B/$'-V/!/-0/.!5#04,-+'/0!./2/e!2#A/! -12!/-0!E+;A&/?!4#G

?-'=p!

oh-+!.'/2/0!-+*/04,;!*#07!2-0'/0=p!<A/7;*/0!#%3!4-/!#$'%/&&/!E;&-'-.12/!&#*/e!,/&12/![;&&/!4-/!

5h!-0!4/0!2/%'-*/0!F-.$%..-;0/0!%?.!@4/+A+%12!2#A/0>!

ob0$+#%'e!-0!4/+!6/0$/!.'/2'!/.!#%3!k/4/0!"#&&=p!

oF#!3%0$'-;0-/+'!*#+!0-12'.!?/2+=p!

o8.!*-A'!$/-0/!6'+#'/*-/=!i/4/+!2;33'e!4#..!4-/!F-0*/+!V/+.12,-04/0=p!

!

!

<;,S*&4(*%6,O"3%,8'0,6%(,2=("(@('631+*'0,[6%()(3#$,RJ)V,^,B%3&%.*0D,6%0,:c;:g;>g:>,

!o8.!,#+!0-/!/-03#12=p!

oH12!A+#%12/!$&#+/!5-0-/0=p!oM/%'/!3/2&/!/.!$&#+/0!80'.12/-4%0*/0=p!

oI-/&/!h/*/!3C2+/0!0#12![;?e!#A/+!4#.!J-/&!?%..!$&#+!./-0=p!

oY-12'!V/+.%12/0!*/*/0!4-/!Y#'%+!7%!#+A/-'/0=p!

o9+;c/!M;12,#../+/+/-*0-../!2#A/0!4-/!E+;A&/?/!,-/4/+!2;12*/.BC&'=p!

oh-+!?#12/0!%0.!7%!,/0-*!6;+*/0e!%?!%0./+!J%2#%./=p!

oF/+!:-A/+!*/2f+'!2-/+!0-12'!2-0=p!oE#..'!2-/+!0-12'!2-0=p!

oh-+!.-'7/0!-0!/-0/+!:#4/,#00/=p!

oM-/+!,-&&!?#0!/-*/0'&-12!$/-0/!6/0$/0!2#A/0=!<===>!h-&&!-12!0-12'!2#A/0=p!

oh-+!2#A/0!4#.!9/.#?'._.'/?!V/+&;44/+0!&#../0=p!

oh-+!?C../0!4-/!9/.#?',#../+3C2+%0*!A/../+!-?!9+-33!2#A/0=p!

oh-/!;3'!2#A/0!,-+!4/0!K#?B3!.12;0!V/+&;+/0\p!

oF;+'!2#A/!-12!3+C2/+!#&.!$&/-0/.!K-04!0;12!*/2/%'e!k/'7'!.'/2'!4;+'!b+,#&4=p!o)&.!-12!]O!#0*/G

3#0*/0!2#A/e!,#+!2-/+!0;12!)1$/+&#04=p!

oh-+!?C../0!%0.!#&&/!6;+*.#?!?-'!4/?!80',(../+%0*.._.'/?!%?*/2/0=p!

oh/00!-12!4#.!5#04!0-12'!A/,-+'.12#3'/0!$#00e!-.'!/.!/-0/!80',/+'%0*=p!

oM-/+!2#'!?#0!V;+!RS!i#2+/0!.12;0!4-/!612&#12'!V/+&;+/0=p!

o8.!?%..!-0!4-/!5#04.12#3'!B#../0=p!

o8-0!A-..12/0!/',#.!;B3/+0e!4#?-'!,-+!?/2+!+/''/0=p!



!

!

a;,H*%+,8"0,b"/+%(%0D,2=("(,RJ)V,^,!&*%/6'(4D,6%0,:c;:g;>g:>,

!o6;!A/$;??'!?#0!4#.!-0!4/0!9+-33=p!

oM;&&#04! .'/2'! '/-&,/-./! `! ?! %0'/+! N//+/..B-/*/&e! #A/+! 4%+12! B%?B/0e! B%?B/0e! B%?B/0!

$+-/*'!?#0!4#.!-0!4/0!9+-33=p!

oN-'!4/?!:-A/+!3#0*/0!.-/!k/'7'!#%12!?-'!#0!7%!.B-/&/0=p!

o8.!,-+4!*/.#*'e!4#..!4-/!9+C0/0!4/0!9+%04,#../+.B-/*/&!#0*/2;A/0!2#A/0=p!

oN-'!4/?!:;4/0!$#00!?#0!'fB3/+0=p!

oh/00!4#.!h#../+! -0!M;2/0.##'/0!0-12'!#A*/B%?B'!,-+4e!2/&3/0!4-/!.#%A/+/0!9+(A/0!#%12!

0-12'.=p!

oN#0!&/+0'!4#?-'!7%!&/A/0=p!oK;??/0!4#?-'!7%+/12'=p!

o)&&/.!-.'!?f*&-12e!#?!804/!?%..!/.!.-12!+/0'-/+/0=p!

o)&&/!?C..'/0!#0!/-0/0!L-.12/=p!

oh-+!.-04!0-12'!?/2+!-0'/+/..#0'!3C+!4-/!E;&-'-$/+=p!



!

!

!

20$"0=,777_,b'&&"=%0,

!

a;&&#*/!RD!5#04.12#3'.+#%?!A/.12+/-A/0!

a;&&#*/!PD!5#04.12#3'.A/,%..'./-0!.12(+3/0!

a;&&#*/!UD!)$'/%+/!/+$&(+/0!

a;&&#*/!OD!Nf*&-12$/-'/0!/+.12&-/c/0!

!

!

!

!

!
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+./0*1*+.,0
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!"#$%&'(



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

'($$!)*+,,-!&).&)!/&!&)

0/,12!34
'($$!,)/,-)*56$/127).*)8&9!)

*:,,)!,),/12)"!&-/!"!&34

';/"),/&9)&/12-)*!2")

/&-!"!,,.&-)<+")9/!)=>$/-/#!"34

'?/-)9!*)@>9!&)#.&&)*.&)

-5A<!"&34

'?/-)9!*)@/B!")<.&6!&),/!)

C!-D-).:12)*/-).&)D:),A/!$!&34

';!&&)/12)9.,)E.&9)&/12-)B!F

G/"-,12.<-!&)#.&&7)/,-)!,)!/&!)

8&-G!"-:&634

'H/!")2.-)*.&)I>")JK)L.2"!&)

,12>&)9/!)M12$.12-)I!"$>"!&34

'8,)*:,,)/&)9/!)E.&9,12.<-)

A.,,!&34

';/!)><-)2.B!&)G/")9!&)N.*A<)

,12>&)I!"$>"!&O4
'H/!")G/$$)*.&)!/6!&-$/12)#!/&!)

M!&#!&)2.B!&3)P333Q);/$$)/12)

&/12-)2.B!&34

';/")*.12!&):&,)D:)G!&/6)

M>"6!&7):*):&,!")R:2.:,!34

'S/12-)I!",:12!&)6!6!&)9/!)

S.-:")D:)."B!/-!&34

'T/!$!);!6!)<+2"!&)&.12)U>*7)

.B!")9.,)R/!$)*:,,)#$."),!/&34

'8,)G.")&/!)!/&<.1234

'V12)B".:12!)#$."!)E/&/!&34)

'L!9!")W".B!&7)C!9!,)M125A<F)

G!"#)/,-)I>&)!/&.&9!").BF

2%&6/634

'8,)6/B-)#!/&!)M-".-!6/!3)L!9!")

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

,12G/&9!&34

';/")A:*A!&):&9)A:*A!&3

1,+/&2*3+/&*)$&)+!/&4+*5*.67

1,()&!($&8(-&9-)&.+-"88+-&

XB!D>6!&).:<)9/!)M!&#!&):&9)

9!&)<":12-B."!&)@>9!&Y34)

'M!&#!&),/&9)6":&9$>,34

'8/&)H52!&B.:!")#>**-)/*)

Z9!"B":12)&/12-)D:"!12-34

1,9&89))$&+*-&:;-'<!+-&

9.<+")2.B!&34

'[$+,,!):&9)M!!&)2.--!&)G/")

&/12-7)G/")2.--!&)9/!)M!&#!&34)

';/")$!B!&)9.*/-34)

'@/&)9>12)9:"126!#>**!&34

'?.&)/,-)*.&12*.$)".-$>,34

1,*+&.(-=+&>-$?;))+/9-.&

#$.AA-)C.)&/12-34

13+/@!8$+&A98B4C<!+/7 1,()&D'+/3/9<!&*)$&9-)+/+&

8\/,-!&D34

8/6!&."-

?56$/12#!/-!&

M12G/!"/6#!/-!&

M>"6!&

N"/-/#

@!9!:-:&6

4@!2.&9!$-)*.&)9!&)@>9!&)

6:-7)D.2$-),/12)9.,).:<)$.&6!)

M/12-)2/&).:,3]

'W"%B!&)G!"9!&)&/12-)

.+B4+.$6E
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