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P(*&!')+,+'(0!)&=+-+./-!,.!*)(:,!=&)-+./-!:.)!
+87.),(/,!+/,&00&',>(0!'./,&/,!

!



!

! "^!

!"#"$%$&"'()'*(&"+,-.",(&/')(+'01#2"$+'6'

$)&/*-!+/!/>)-&<(*8+/+-,&)&*!7).'&*>)(0!-&*(,+./!(/*!(/(09&-+(!(').--!@>-,)(0+(/!

(/*!S&;!T&(0(/*!'()*+('!'(,%&,&)+-(,+./!0(1.)(,.)+&-b!W&->0,-!.:!(/!./0+/&!->)=&2?!

=-0$&'*('#+@&($(A'*+@'&%+3@''&7,&*!#Y,%!P(2!#^"J6!!

'1#/+-6/+=19- ZK%#122-0/+,#*8",*/+-UN[-

4./'&7,+./!(/*!*&-+9/!.:!-,>*2!

_(,(!'.00&',+./!

@/(02-+-!(/*!+/,&)7)&,(,+./!.:!*(,(!

_)(:,&*!,%&!(),+'0&!(/*!)&=+-&*!+,!')+,+'(002!
:.)!+87.),(/,!+/,&00&',>(0!'./,&/,!

!

!

!

!

L/5+-]->/22%9- ZK%#122-0/+,#*8",*/+-OT[-

4./'&7,+./!(/*!*&-+9/!.:!-,>*2!

_(,(!'.00&',+./!

@/(02-+-!(/*!+/,&)7)&,(,+./!.:!*(,(!

P(*&!')+,+'(0!)&=+-+./-!,.!*)(:,!=&)-+./-!:.)!
+87.),(/,!+/,&00&',>(0!'./,&/,!

!

!

!

!

\1#%+-.14%- ZK%#122-0/+,#*8",*/+-ON[-

4./'&7,+./!(/*!*&-+9/!.:!-,>*2!

@/(02-+-!(/*!+/,&)7)&,(,+./!.:!*(,(!

P(*&!')+,+'(0!)&=+-+./-!,.!*)(:,!=&)-+./-!:.)!
+87.),(/,!+/,&00&',>(0!'./,&/,!

!

!

!

.1"2-I"28#//Y- ZK%#122-0/+,#*8",*/+-T[-

@/(02-+-!(/*!+/,&)7)&,(,+./!.:!*(,(!

P(*&!')+,+'(0!)&=+-+./-!,.!*)(:,!=&)-+./-!:.)!
+87.),(/,!+/,&00&',>(0!'./,&/,!

!



!

! ""!

!"#"$%$&"'()'*(&"+,-.",(&/')(+'01#2"$+'7'

W+-L!:(',.)-!:.)!+87(+)&*!)&-7+)(,.)2!:>/',+./!*>)+/9!/>)-&<(*8+/+-,&)&*!7).'&*>)(0!
-&*(,+./!(/*!(/(09&-+(!+/!,%&!'()*+('!'(,%&,&)+-(,+./!0(1.)(,.)2b!@!8(,'%&*!'(-&<
'./,).0!-,>*2?!B-&)!%'#+,)-&#'*+).+@'&3()C'0A-*'&+/-&0(#1+3D/!7)&--6!_NDb!
"^?""YYa"QYQ\"\""#QY^J\"!

!

'1#/+-6/+=19- ZK%#122-0/+,#*8",*/+-^T[-

4./'&7,+./!(/*!*&-+9/!.:!-,>*2!

_(,(!'.00&',+./!

@/(02-+-!(/*!+/,&)7)&,(,+./!.:!*(,(!

_)(:,&*!,%&!(),+'0&!(/*!)&=+-&*!+,!')+,+'(002!
:.)!+87.),(/,!+/,&00&',>(0!'./,&/,!

!

!

!

!

\1#%+-.14%- ZK%#122-0/+,#*8",*/+-T[-

@/(02-+-!(/*!+/,&)7)&,(,+./!.:!*(,(!

P(*&!')+,+'(0!)&=+-+./-!,.!*)(:,!=&)-+./-!:.)!
+87.),(/,!+/,&00&',>(0!'./,&/,!

!

!

!

L/5+->/22%9- ZK%#122-0/+,#*8",*/+-T[-

@/(02-+-!(/*!+/,&)7)&,(,+./!.:!*(,(!

P(*&!')+,+'(0!)&=+-+./-!,.!*)(:,!=&)-+./-!:.)!
+87.),(/,!+/,&00&',>(0!'./,&/,!

!

!

.1"2-I"28#//Y- ZK%#122-0/+,#*8",*/+-T[-

@/(02-+-!(/*!+/,&)7)&,(,+./!.:!*(,(!

P(*&!')+,+'(0!)&=+-+./-!,.!*)(:,!=&)-+./-!:.)!
+87.),(/,!+/,&00&',>(0!'./,&/,!

!



!

! "#!

!"#"$%$&"'()'*(&"+,-.",(&/')(+'01#2"$+'8'

40+/+'(0!7)(',+'&!9>+*&0+/&-!:.)!/>)-&<(*8+/+-,&)&*!7).'&*>)(0!-&*(,+./!(/*!(/(09&-+(!

+/!@>-,)(0+(/!(/*!S&;!T&(0(/*!'()*+('!'(,%&,&)+-(,+./!0(1.)(,.)+&-b!@!8.*+:+&*!

_&07%+!-,>*2?!3_)(:,+/96!!

'1#/+-6/+=19- ZK%#122-0/+,#*8",*/+-UN[-

4./'&7,+./!(/*!*&-+9/!.:!-,>*2!

_(,(!'.00&',+./!

@/(02-+-!(/*!+/,&)7)&,(,+./!.:!*(,(!

_)(:,&*!,%&!(),+'0&!(/*!)&=+-&*!+,!')+,+'(002!
:.)!+87.),(/,!+/,&00&',>(0!'./,&/,!

!

!

!

!

L/5+-]->/22%9- ZK%#122-0/+,#*8",*/+-MN[-

4./'&7,+./!(/*!*&-+9/!.:!-,>*2!

_(,(!'.00&',+./!

@/(02-+-!(/*!+/,&)7)&,(,+./!.:!*(,(!

P(*&!')+,+'(0!)&=+-+./-!,.!*)(:,!=&)-+./-!:.)!
+87.),(/,!+/,&00&',>(0!'./,&/,!

!

!

!

!

\1#%+-.14%- ZK%#122-0/+,#*8",*/+-T[-

4./'&7,+./!(/*!*&-+9/!.:!-,>*2!

@/(02-+-!(/*!+/,&)7)&,(,+./!.:!*(,(!

P(*&!')+,+'(0!)&=+-+./-!,.!*)(:,!=&)-+./-!:.)!
+87.),(/,!+/,&00&',>(0!'./,&/,!

!

!

!

.1"2-I"28#//Y- ZK%#122-0/+,#*8",*/+-T[-

@/(02-+-!(/*!+/,&)7)&,(,+./!.:!*(,(!

P(*&!')+,+'(0!)&=+-+./-!,.!*)(:,!=&)-+./-!:.)!
+87.),(/,!+/,&00&',>(0!'./,&/,!

!

!



!

! "J!

!

'0Y+/=2%(4%)%+,$-

D!;.>0*!0+L&!,.!('L/.;0&*9&!,%&!&/'.>)(9&8&/,A!->77.),!(/*!9>+*(/'&!7).=+*&*!12!

82!->7&)=+-.)-!_)!c.%/!W.00&2A!_)!d()&/!F(9&!(/*!F).:&--.)!F(>0!C>01)..L!,.;()*-!

,%&!'.870&,+./!.:!,%+-!,%&-+-!(/*!82!*&=&0.78&/,!(-!(!)&-&()'%&)?!D!;.>0*!(0-.!0+L&!

,.!('L/.;0&*9&!F).:&--.)!5+/*(!H.))(00<4(),&)!:.)!%&)!'./,)+1>,+./-!+/!,%&!&()02!

-,(9&-!.:!82!'(/*+*(,>)&?!



!

! "Q!

_182%-/D-6/+,%+,$!

@1-,)(', ??????????????????????????????????????????????????????????????????????????????????????????????????????????????#!
4(/*+*(,&M-!G,(,&8&/,!.:!G.>)'&-??????????????????????????????????????????????????????????????????????]!
G,(,&8&/,-!.:!4./,)+1>,+./-!,.!c.+/,02!F>10+-%&*!H.)L?????????????????????????????????????Y!
@'L/.;0&*9&8&/,- ??????????????????????????????????????????????????????????????????????????????????????????"J!
F&&)<W&=+&;&*!F>10+-%&*!@1-,)(',-!@)+-+/9!:).8!,%+-!$%&-+- ???????????????????????????"Y!
@--.'+(,&*!F>10+'(,+./-!_>)+/9!F%_!4(/*+*(,>)& ????????????????????????????????????????????"Z!
4./:&)&/'&!F)&-&/,(,+./-!@)+-+/9!:).8!,%+-!$%&-+- ??????????????????????????????????????????"U!
_&:+/+,+./!.:!$&)8-!(/*!@11)&=+(,+./-?????????????????????????????????????????????????????????????#"!

-
651G,%#-Z+%:-R+,#/("0,*/+ WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW MT!
4()*+.=(-'>0()!_+-&(-& ?????????????????????????????????????????????????????????????????????????????????????#Y!
W&-&()'%!F).10&8?????????????????????????????????????????????????????????????????????????????????????????????J\!
@+8!(/*!N1I&',+=&-!.:!,%&!F).9)(8!.:!W&-&()'% ??????????????????????????????????????????????Q^!
W&-&()'%!_&-+9/????????????????????????????????????????????????????????????????????????????????????????????????Q"!
$%&-+-!N>,0+/& ???????????????????????????????????????????????????????????????????????????????????????????????????QJ!
G>88()2???????????????????????????????????????????????????????????????????????????????????????????????????????????Q\!

-
651G,%#-_=/:-!"#$%&1()*+*$,%#%(-G#/0%("#12-$%(1,*/+-1+(-1+124%$*1-*+-,5%-01#(*10-
01,5%,%#-218/#1,/#9:-'+-*+,%4#1,*K%-#%K*%=WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW VU!
e('L9).>/*???????????????????????????????????????????????????????????????????????????????????????????????????????\^!
P&,%.* ?????????????????????????????????????????????????????????????????????????????????????????????????????????????\"!
W&->0,- ??????????????????????????????????????????????????????????????????????????????????????????????????????????????\Q!
_+-'>--+./ ?????????????????????????????????????????????????????????????????????????????????????????????????????????Y]!
4./'0>-+./ ????????????????????????????????????????????????????????????????????????????????????????????????????????Z"!

-
651G,%#-_5#%%:-'-#%K*%=-/D-$%(1,*/+-$012%$-D/#-,5%-01#(*10-01,5%,%#*$1,*/+-
218/#1,/#9 WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW ^P!
D/,).*>',+./??????????????????????????????????????????????????????????????????????????????????????????????????????Z]!
P&,%.* ?????????????????????????????????????????????????????????????????????????????????????????????????????????????U"!
W&->0,- ????????????????????????????????????????????????????????????????????????????????????????????????????????????"^#!
_+-'>--+./ ???????????????????????????????????????????????????????????????????????????????????????????????????????""Q!
4./'0>-+./ ??????????????????????????????????????????????????????????????????????????????????????????????????????""U!

-
651G,%#-I/"#:-R$$"%$-1+(-05122%+4%$-1$$/0*1,%(-=*,5-+"#$%&1()*+*$,%#%(-
G#/0%("#12-$%(1,*/+-1+(-1+124%$*1-*+-,5%-01#(*10-01,5%,%#*$1,*/+-218/#1,/#9:!
'-E"12*,1,*K%-$,"(9 WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW OMM!
D/,).*>',+./????????????????????????????????????????????????????????????????????????????????????????????????????"#]!
P&,%.* ???????????????????????????????????????????????????????????????????????????????????????????????????????????"#Y!
C+/*+/9-???????????????????????????????????????????????????????????????????????????????????????????????????????????"J#!
_+-'>--+./ ???????????????????????????????????????????????????????????????????????????????????????????????????????"Q"!
4./'0>-+./ ??????????????????????????????????????????????????????????????????????????????????????????????????????"\"!

-



!

! "#!

!"#$%&'()*+&,(-'&./0(*.(.1'0&2#/3*.*0%&'&/($'45&/1'#6(0&/#%*4.(#./(#.#67&0*#(
#5'400(810%'#6*#.(#./(9&:(;&#6#./(5#'/*#5(5#%"&%&'*0#%*4.(6#<4'#%4'*&0,(=&016%0(4>(
#.(4.6*.&(01'+&?@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@ ABC!
$%&'()*+&,(%----------------------------------------------------------------------------------------------------"#.!
/0&1()2----------------------------------------------------------------------------------------------------------"#3!
402*5&2 ------------------------------------------------------------------------------------------------------------".6!
7,2+*22,(% -------------------------------------------------------------------------------------------------------".3!
8(%+5*2,(% ------------------------------------------------------------------------------------------------------"9#!

(
!"#$%&'(D*E,(=*0F(>#5%4'0(>4'(*3$#*'&/('&0$*'#%4'?(>1.5%*4.(/1'*.7(.1'0&2
#/3*.*0%&'&/($'45&/1'#6(0&/#%*4.(#./(#.#67&0*#(*.(%"&(5#'/*#5(5#%"&%&'*0#%*4.(
6#<4'#%4'?,(8(3#%5"&/(5#0&254.%'46(0%1/? @@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@ AGH!
$%&'()*+&,(%----------------------------------------------------------------------------------------------------"3:!
/0&1()2----------------------------------------------------------------------------------------------------------"3;!
402*5&2 ------------------------------------------------------------------------------------------------------------"39!
7,2+*22,(% -------------------------------------------------------------------------------------------------------"<6!
8(%+5*2,(% ------------------------------------------------------------------------------------------------------"<.!

(
!"#$%&'(D&+&.,(!6*.*5#6($'#5%*5&(71*/&6*.&0(>4'(.1'0&2#/3*.*0%&'&/($'45&/1'#6(
0&/#%*4.(#./(#.#67&0*#(*.(810%'#6*#(#./(9&:(;&#6#./(5#'/*#5(5#%"&%&'*0#%*4.(
6#<4'#%4'*&0,(8(34/*>*&/(I&6$"*(0%1/? @@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@ AJK!
$%&'()*+&,(%----------------------------------------------------------------------------------------------------6:6!
/0&1()2----------------------------------------------------------------------------------------------------------6:=!
402*5&2 ------------------------------------------------------------------------------------------------------------6"#!
7,2+*22,(% -------------------------------------------------------------------------------------------------------6".!
8(%+5*2,(% ------------------------------------------------------------------------------------------------------6;3!

(
!"#$%&'(L*7"%,(D133#'?(#./(*.0*7"%0 @@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@ CMJ!
>?0'?,0@---------------------------------------------------------------------------------------------------------6=:!
8(%&',A*&,(%!&(!%0@!B%(@50)C0 ---------------------------------------------------------------------6=6!
40+(DD0%)E&,(%2!F('!'020E'+1 ---------------------------------------------------------------------6=<!
8(%+5*2,(% ------------------------------------------------------------------------------------------------------6#6!
!
40F0'0%+02 ------------------------------------------------------------------------------------------------------6#=!
GHH0%),I!J!K&1,+2!EHH'(?E5 -----------------------------------------------------------------------------69"!

!!!



!

! "]!

I"22-.%%#&>%K*%=%(-."82*01,*/+$-.#%$%+,%(-*+-,5*$-_5%$*$-

651G,%#- 3,1,"$`-
.%#)*$$*/+$-

a%1#- L/"#+12-- '",5/#$- _*,2%-

#! F>10+-%&*a!
5+'&/-&!S.?!
#UZ]J\<
^#U#"YQ!

#^""! D/,&)/(,+./(0!
c.>)/(0!.:!
S>)-+/9!G,>*+&-!

6/+=19?-'!
F(9&A!d!
W.00&2A!cf!
H.))(00<
4(),&)A!5!

S>)-&<(*8+/+-,&)&*!7).'&*>)(0!
-&*(,+./!(/*!(/(09&-+(!+/!,%&!
'()*+('!'(,%&,&)!0(1.)(,.)2b!@/!
+/,&9)(,+=&!)&=+&;!

J! @''&7,&*!],%!
P(2!#^"J!

<! c.>)/(0!.:!
F&)+@/&-,%&-+(!
S>)-+/9!

6/+=19?-'!
F(9&A!d!
W.00&2A!cf!
H.))(00<
4(),&)A!5!

@!)&=+&;!.:!-&*(,+./!-'(0&-!:.)!
,%&!'()*+('!'(,%&,&)+g(,+./!
0(1.)(,.)2?!

Q! D/!7)&--!

_NDb!
"^?""""aI.'/?
"#"QY!

F&)8+--+./!
)&B>&-,&*!

<! c.>)/(0!.:!
40+/+'(0!S>)-+/9!

6/+=19?-'!
W.00&2A!cf!
C>01)..LA!F!
F(9&A!d!

D-->&-!(/*!'%(00&/9&-!(--.'+(,&*!
;+,%!/>)-&<(*8+/+-,&)&*!
7).'&*>)(0!-&*(,+./!(/*!
(/(09&-+(!+/!,%&!'()*+('!
'(,%&,&)+-(,+./!0(1.)(,.)2b!@!
B>(0+,(,+=&!-,>*2?!

\! @''&7,&*!#Y,%!
P(2!#^"J!

<! @>-,)(0+(/!
4)+,+'(0!4()&!

6/+=19?-'!
W.00&2A!cf!
F(9&A!d!
C>01)..LA!F!!

$)&/*-!+/!/>)-&<(*8+/+-,&)&*!
7).'&*>)(0!-&*(,+./!(/*!
(/(09&-+(!+/!,%&!'()*+('!
'(,%&,&)+-(,+./!0(1.)(,.)2b!
W&->0,-!.:!(/!./0+/&!->)=&2?!

]! D/!7)&--!

_NDb"^?""YYa"
QYQ\"\""#QY
^J\"!

F&)8+--+./!
)&B>&-,&*!

<! `>).7&(/!
c.>)/(0!.:!
4()*+.=(-'>0()!
S>)-+/9!

6/+=19?-'!
F(9&A!d!!
W.00&2A!cf!
C>01)..LA!F!!

W+-L!:(',.)-!:.)!+87(+)&*!
)&-7+)(,.)2!:>/',+./!*>)+/9!
/>)-&<(*8+/+-,&)&*!7).'&*>)(0!
-&*(,+./!(/*!(/(09&-+(!+/!,%&!
'()*+('!'(,%&,&)+-(,+./!
0(1.)(,.)2b!@!8(,'%&*!'(-&<
'./,).0!-,>*2?!

Y! _)(:,+/9! <! ! 6/+=19?-'!
W.00&2A!cf!
F(9&A!d!
C>01)..LA!F!!

40+/+'(0!7)(',+'&!9>+*&0+/&-!:.)!
/>)-&<(*8+/+-,&)&*!7).'&*>)(0!
-&*(,+./!(/*!(/(09&-+(!+/!
@>-,)(0+(/!(/*!S&;!T&(0(/*!
'()*+('!'(,%&,&)+-(,+./!
0(1.)(,.)+&-b!@!8.*+:+&*!_&07%+!
-,>*2?!!



!

! "Y!

!

.%%#&>%K*%=%(-."82*$5%(-'8$,#10,$-'#*$*+4-D#/)-,5*$-_5%$*$-

L/"#+12- a%1#- '",5/#$- _*,2%- 6*,1,*/+-
(%,1*2$-

4+)'>0(,+./! #^"#! 6/+=19?-'!
F(9&A!d!!
W.00&2A!cf!
C>01)..LA!F!!

@'>,&!+00/&--!+-!(!)+-L!:(',.)!:.)!
+87(+)&*!)&-7+)(,.)2!:>/',+./!
*>)+/9!/>)-&<(*8+/+-,&)&*!
7).'&*>)(0!-&*(,+./!(/*!(/(09&-+(!
+/!,%&!'()*+('!'(,%&,&)+g(,+./!
0(1.)(,.)2?!

h.0>8&!"#][!
@UQ#J!

K&(),A!5>/9!i!
4+)'>0(,+./!

#^"#! 6/+=19?-'!
W.00&2A!cf!
C>01)..LA!F!
F(9&A!d!

@>-,)(0+(!(/*!S&;!T&(0(/*!/>)-&-M!
7&)'&7,+./-!.:!/>)-&<(*8+/+-,&)&*!
7).'&*>)(0!-&*(,+./!(/*!(/(09&-+(!
+/!,%&!'()*+('!'(,%&,&)+-(,+./!
0(1.)(,.)2b!@!B>(0+,(,+=&!-,>*2!

h.0>8&!#"[!
G>770&8&/,!"[!
G]!

K&(),A!5>/9!i!
4+)'>0(,+./!

#^"#! 6/+=19?-'!
F(9&A!d!!
W.00&2A!cf!
C>01)..LA!F!!

W&-7+)(,.)2!8./+,.)+/9!7)(',+'&-!
*>)+/9!/>)-&<(*8+/+-,&)&*!
7).'&*>)(0!-&*(,+./!(/*!(/(09&-+(!
'.>0*!1&!+87).=&*!12!>-+/9!
'(7/.9)(7%2!,.!8./+,.)!
=&/,+0(,+./?!

h.0>8&!#"[!
G>770&8&/,!"[!
G#ZY<#ZZ!

!



!

! "Z!

-

'$$/0*1,%(-."82*01,*/+$-("#*+4-.5F-61+(*(1,"#%-

a%1#- L/"#+12-- '",5/#$- _*,2%-

#^"J!

!

W&-&()'%!+/!S>)-+/9!i!K&(0,%A!
J]3J6A!J#^<J#Q?!

6/+=19-'?!W.00&2!cfA!!
F(9&!dA!C>01)..L!FA!
$%.87-./A!_W!

D87).=+/9!-,(,+-,+'(0!(/(02-+-!
.:!8(,'%&*!'(-&<'./,).0!
-,>*+&-?!



!

! "U!

6/+D%#%+0%-.#%$%+,1,*/+$-'#*$*+4-D#/)-,5*$-_5%$*$-

651G,%#- _9G%- a%1#- 6/+D%#%+0%-- '",5/#$- _*,2%-

Y! N)(0! #^"J! @>-,)(0(-+(/!
4()*+.=(-'>0()!
S>)-+/9!
4.00&9&M-!
@//>(0!
G'+&/,+:+'!
P&&,+/9!

6/+=19?-'!!!
W.00&2A!cf!
F(9&A!d!
C>01)..LA!F!!

$)&/*-!+/!/>)-&<(*8+/+-,&)&*!
7).'&*>)(0!-&*(,+./!(/*!
(/(09&-+(!+/!@>-,)(0+(/!(/*!
S&;!T&(0(/*!'()*+('!
'(,%&,&)+-(,+./!0(1.)(,.)+&-b!
@/!./0+/&!->)=&2?!

]! F.-,&)! #^"#! @8&)+'(/!
K&(),!
@--.'+(,+./M-!
G'+&/,+:+'!
G&--+./-!

6/+=19?-'!
F(9&A!d!!
W.00&2A!cf!
C>01)..LA!F!!

@'>,&!+00/&--!+-!(!)+-L!:(',.)!:.)!
+87(+)&*!)&-7+)(,.)2!:>/',+./!
*>)+/9!/>)-&<(*8+/+-,&)&*!
7).'&*>)(0!-&*(,+./!(/*!
(/(09&-+(!+/!,%&!'()*+('!
'(,%&,&)+g(,+./!0(1.)(,.)2?!

]! D/=+,&*!
.)(0!

#^"#! @>-,)(0+(!(/*!
S&;!T&(0(/*!
`/*.=(-'>0()!
$%&)(7+&-!

6/+=19?-'!
F(9&A!d!!
W.00&2A!cf!
C>01)..LA!F!!

@'>,&!+00/&--!+-!(!)+-L!:(',.)!:.)!
+87(+)&*!)&-7+)(,.)2!:>/',+./!
*>)+/9!/>)-&<(*8+/+-,&)&*!
7).'&*>)(0!-&*(,+./!(/*!
(/(09&-+(!+/!,%&!'()*+('!
'(,%&,&)+g(,+./!0(1.)(,.)2?!

S- bZ#12- MNOM- _5%-.#*+0%-
651#2%$-
B/$G*,12-
>%$%1#05-
I/#")-

0(&9#:;'<-
.14%?-\--
>/22%9?-L]-
I"28#//Y?-.--

'0",%-*22+%$$-*$-1-#*$Y-D10,/#-
D/#-*)G1*#%(-#%$G*#1,/#9-
D"+0,*/+-("#*+4-+"#$%&
1()*+*$,%#%(-G#/0%("#12-
$%(1,*/+-1+(-1+124%$*1-*+-,5%-
01#(*10-01,5%,%#*c1,*/+-
218/#1,/#9W-

V- bbZ#12- MNOM- 61#(*10-
3/0*%,9-/D-
'"$,#12*1-1+(-
!%=-d%121+(Q$-
'++"12-
30*%+,*D*0-
;%%,*+4-

0(&9#:;'<-
>/22%9?-L]-
I"28#//Y?-.-
.14%?-\-

'"$,#12*1-1+(-!%=-d%121+(-
+"#$%$Q-G%#0%G,*/+$-/D-+"#$%&
1()*+*$,%#%(-G#/0%("#12-
$%(1,*/+-1+(-1+124%$*1-*+-,5%-
01#(*10-01,5%,%#*$1,*/+-
218/#1,/#9:-'-E"12*,1,*K%-
$,"(9-

#!i!]! F.-,&)! #^"#! 4()*+('!G.'+&,2!
.:!@>-,)(0+(!
(/*!S&;!
T&(0(/*M-!
@//>(0!
G'+&/,+:+'!
P&&,+/9!

6/+=19?-'!
F(9&A!d!!
W.00&2A!cf!
C>01)..LA!F!!

W&-7+)(,.)2!8./+,.)+/9!
7)(',+'&-!*>)+/9!/>)-&<
(*8+/+-,&)&*!7).'&*>)(0!
-&*(,+./!(/*!(/(09&-+(!'.>0*!
1&!+87).=&*!12!>-+/9!
'(7/.9)(7%2!,.!8./+,.)!
=&/,+0(,+./?!



!

! #^!

M-H-S- bbb./$,%#-
H-)*+*&
/#12-

MNOM- '"$,#121$*1+-
61#(*/K1$0"21#-
!"#$*+4-
6/22%4%Q$-
'++"12-
30*%+,*D*0-
;%%,*+4-

0(&9#:;'<-
.14%?-\--
>/22%9?-L]-
I"28#//Y?-.--

>%$G*#1,/#9-)/+*,/#*+4-
G#10,*0%$-("#*+4-+"#$%&
1()*+*$,%#%(-G#/0%("#12-
$%(1,*/+-1+(-1+124%$*1-0/"2(-
8%-*)G#/K%(-89-"$*+4-
01G+/4#1G59-,/-)/+*,/#-
K%+,*21,*/+W-

#!i!]! N)(0! #^"#! G+98(!$%&,(!
$(>!
D/,&)/(,+./(0M-!
D/,&)/(,+./(0!
S>)-+/9!
W&-&()'%!
4./9)&--!

6/+=19?-'!
F(9&A!d!!
W.00&2A!cf!
C>01)..LA!F!!

W&-7+)(,.)2!8./+,.)+/9!
7)(',+'&-!*>)+/9!/>)-&<
(*8+/+-,&)&*!7).'&*>)(0!
-&*(,+./!(/*!(/(09&-+(!'.>0*!
1&!+87).=&*!12!>-+/9!
'(7/.9)(7%2!,.!8./+,.)!
=&/,+0(,+./?!

#! N)(0! #^""! @>-,)(0(-+(/!
4()*+.=(-'>0()!
S>)-+/9!
4.00&9&M-!
@//>(0!
G'+&/,+:+'!
P&&,+/9!

6/+=19?-'!
F(9&A!d!
W.00&2A!cf!
H.))(00<
4(),&)A!5!

D/,)(<7).'&*>)(0!/>)-&<
(*8+/+-,&)&*!-&*(,+./!+/!,%&!
'()*+('!'(,%&,&)+-(,+./!
0(1.)(,.)2?!

P- bbb./$,%#-
H-)*+*&
/#12-

MNOO- '"$,#121$*1+-
61#(*/K1$0"21#-
!"#$*+4-
6/22%4%Q$-
'++"12-
30*%+,*D*0-
;%%,*+4-

0(&9#:;'<-
.14%?-\-
>/22%9?-L]-
X/##122&
61#,%#?-7-

'-#%K*%=-/D-$%(1,*/+-$012%$-
D/#-,5%-01#(*10-
01,5%,%#*$1,*/+-218/#1,/#9W-

J! N)(0! #^""! G,!h+/'&/,M-!
K.-7+,(0A!
P&01.>)/&!
W&-&()'%!
H&&L!

6/+=19?-'!
F(9&A!d!
W.00&2A!cf!
H.))(00<
4(),&)A!5!

@!)&=+&;!.:!-&*(,+./!-'(0&-!:.)!
,%&!'()*+('!'(,%&,&)+-(,+./!
0(1.)(,.)2?!

b.#%$%+,1,*/+-=1$-1-#"++%#&"G-D/#-,5%-!/K*0%->%$%1#05%#-.#*c%-

bb.#%$%+,1,*/+-=1$-1-#"++%#&"G-D/#-,5%-63'!d-MNOM-!"#$*+4-.#*c%-

bbb.#%$%+,1,*/+-=/+-,5%-G#*c%-D/#-*,$-01,%4/#9-



!

! #"!

-

F%D*+*,*/+-/D-,%#)$-1+(-188#%K*1,*/+$-

C.00.;+/9!()&!*&:+/+,+./-!:.)!L&2!,&)8-!)&:&))&*!,.!;+,%+/!,%+-!,%&-+-?!

61#(*10-61,5%,%#*$1,*/+-+-!(!'.00&',+=&!,&)8!:.)!(00!7).'&*>)&-!+/!;%+'%!(!'(,%&,&)!+-!

+/-&),&*!7&)'>,(/&.>-02!3=+(!/&&*0&!7>/',>)&!,%).>9%!,%&!-L+/6!+/,.!&+,%&)!,%&!

(),&)+(0!.)!=&/.>-!7&)+7%&)(0!=&--&0-!(/*!,%&/!8(/+7>0(,&*!:.)!,%&!7>)7.-&!.:!

*+(9/.-+/9!.)!,)&(,+/9!'()*+.=(-'>0()!*+-&(-&?-

61#(*10-61,5%,%#*$1,*/+-718/#1,/#9-A667C-+-!(!'.870&EA!%+9%02!-.7%+-,+'(,&*!8&*+'(0!

(/*!)(*+.0.9+'(0!:('+0+,2!;%&)&!7(,+&/,-!;+,%!1.,%!'%)./+'<-,(10&!(/*!0+:&<,%)&(,&/+/9!

'()*+.=(-'>0()!+00/&--!()&!&=(0>(,&*!(/*!,)&(,&*?!D/!(**+,+./!,.!,%&!'()*+.0.9+-,!

7&):.)8+/9!,%&!7).'&*>)&A!(!*+=&)-&!+/,&)*+-'+70+/()2!,&(8!+/'0>*+/9!/>)-&-A!

)(*+.9)(7%&)-!(/*!'()*+('!,&'%/.0.9+-,-!-,(::-!,%&!445?-

61#(*/K%#$*/+!+/=.0=&-!,%&!7(--(9&!.:!*+)&',!'>))&/,!&0&',)+'+,2!(').--!,%&!%&(),A!

-2/'%)./+g&*!,.!,%&!%&(),!)%2,%8A!,.!,&)8+/(,&!->7)(=&/,)+'>0()!,('%2'()*+(-!.)!

=&/,)+'>0()!,('%2'()*+(-!3G()9&/,A!#^^U6?-

6/+$0*/"$-$%(1,*/+-&B>(,&-!,.!,%&!0&=&0!.:!8.*&)(,&!-&*(,+./A!(-!*&:+/&*!12!,%&!

@8&)+'(/!G.'+&,2!.:!@/&-,%&-+.0.92M-!*&0+/&(,+./!.:!,%&!'./,+/>>8!.:!(/(&-,%&-+(!

3j).--!&,!(0?A!#^^#6?-

6/#/+1#9-1+4*/4#1G59!+-!(!7&)'>,(/&.>-A!+/,)(<(),&)+(0!7).'&*>)&!>-&*!,.!*+(9/.-&!

'.)./()2!(),&)2!*+-&(-&?-



!

! ##!

6/#/+1#9-1+4*/G21$,9!+-!(!7&)'>,(/&.>-A!+/,)(<(),&)+(0!7).'&*>)&!>-&*!,.!,)&(,!

.1-,)>',+=&!'.)./()2!(),&)2!*+-&(-&?!@!-8(00!*&:0(,&*!1(00../!+-!+/,).*>'&*!+/,.!,%&!

'.)./()2!(),&)2!(/*!+/:0(,&*!,.!.7&/!>7!,%&!-,&/.,+'!)&9+./!.:!,%&!=&--&0!

3P>99&/,%(0&)A!G+/9%A!i!H+0L+/-./A!#^^Z6?-

6/#/+1#9-$,%+,*+4!+-!(!7&)'>,(/&.>-A!+/,)(<(),&)+(0!7).'&*>)&!>-&*!,.!,)&(,!

.1-,)>',+=&!'.)./()2!(),&)2!*+-&(-&?!@!-8(00!,>1>0()A!8&-%!-,)>',>)&!+-!0&:,!+/!70('&!

(:,&)!(/9+.70(-,2!1(00../!+/:0(,+./!,.!%&07!L&&7!,%&!(),&)2!.7&/!3P>99&/,%(0&)!&,!(0?A!

#^^Z6?-

61G+/4#1G59-+-!,%&!/./<+/=(-+=&!8&(->)&8&/,!.:!,%&!7(),+(0!7)&-->)&!.:!'()1./!

*+.E+*&!+/!&E%(0&*!1)&(,%?!@!;(=&:.)8!,)('L+/9!,%&!0&=&0!.:!'()1./!*+.E+*&!+-!

*+-70(2&*!,.!-%.;!'%(/9&-!+/!'()1./!*+.E+*&!'./'&/,)(,+./!*>)+/9!,%&!)&-7+)(,.)2!

'2'0&!3d)(>--A!K&--A!d)(>--A!i!K&--A!#^^Y6?!4(7/.9)(7%2!+-!(!*+(9/.-,+'!8.*(0+,2!

1&'(>-&!'%(/9&-!+/!,%&!-%(7&!.:!,%&!;(=&:.)8!()&!*+(9/.-,+'!.:!*+-&(-&!'./*+,+./-!

3G8(0%.>,!i!d(0&/*(A!"UY\6?-

F%%G-$%(1,*/+-+-!(!*)>9<+/*>'&*!*&7)&--+./!.:!'./-'+.>-/&--!*>)+/9!;%+'%!7(,+&/,-!

*.!/.,!)&-7./*!,.!=&)1(0!'.88(/*!1>,!*.!)&-7./*!,.!)&7&(,&*!7%2-+'(0!.)!7(+/:>0!

-,+8>0(,+./?!$%&!(1+0+,2!,.!+/*&7&/*&/,02!8(+/,(+/!=&/,+0(,.)2!:>/',+./!8(2!1&!

+87(+)&*?!F(,+&/,-!8(2!)&B>+)&!(--+-,(/'&!8(+/,(+/+/9!(!7(,&/,!(+);(2A!(/*!

-7./,(/&.>-!=&/,+0(,+./!8(2!1&!+/(*&B>(,&?!4()*+.=(-'>0()!:>/',+./!+-!>->(002!

8(+/,(+/&*!3j).--!&,!(0?A!#^^#6?!-

e2%0,#/G59$*/2/49-$,"(9-Ae.3C-+/=.0=&-!,%&!+/=(-+=&!+/,).*>',+./!.:!+/,)(=&/.>-!

(/*a.)!+/,)(<(),&)+(0!'(,%&,&)-!;+,%!8>0,+<7.0()!&0&',).*&-!7.-+,+./&*!(,!=()+.>-!



!

! #J!

+/,)(<'()*+('!-+,&-!:.)!,%&!7>)7.-&!.:!)&'.)*+/9!&0&',)+'(0!(',+=+,2!:).8!-7&'+:+'!

0.'(,+./-?!$%&!&0&',).*&-!8(2!(0-.!1&!>-&*!,.!-,+8>0(,&!&0&',)+'(0!(',+=+,2!+/!,%&!(,)+(!

.)!=&/,)+'0&-!12!*&0+=&)+/9!7>0-&-!.:!'>))&/,?!F).,.'.0-!()&!>-&*!,.!-,+8>0(,&!(/*!

)&'.)*!,%&!&0&',)+'(0!(',+=+,2!,.!*+(9/.-&!())%2,%8+(-!35(/&A!"UUY6?-

e+(&,*(12-01#8/+-(*/<*(%-Ae_6ZMC-+-!,%&!'./'&/,)(,+./!.:!'()1./<*+.E+*&!(,!,%&!&/*!

.:!&E%(0(,+./!3G(/*0+/A!#^^#6?!S.)8(0!)(/9&!+-!1&,;&&/!J\!(/*!Q\88K9!3G>00+=(/A!

d+--../A!i!j..*;+/A!#^^\6?-

f%+%#12-1+1%$,5%$*1-+--(!*)>9<+/*>'&*!0.--!.:!'./-'+.>-/&--!*>)+/9!;%+'%!7(,+&/,-!

)&B>+)&!(--+-,(/'&!+/!8(+/,(+/+/9!(!7(,&/,!(+);(2!(/*!7.-+,+=&<7)&-->)&!=&/,+0(,+./!

8(2!1&!)&B>+)&*!*>&!,.!+87(+)&*!=&/,+0(,.)2!:>/',+./!3j).--!&,!(0?A!#^^#6?-

R)G21+,182%-01#(*/K%#,%#-(%D*8#*221,/#-AR6FC-+-!(/!+870(/,(10&!*&=+'&A!;%+'%!

'./,+/>.>-02!8./+,.)-!,%&!%&(),!)%2,%8!(/*A!./!)&'.9/+,+./!.:!(!->-,(+/&*!

7.,&/,+(002!:(,(0!())%2,%8+(A!+-!'(7(10&!.:!*&:+1)+00(,+./!.)!.,%&)!(77).7)+(,&!

&0&',)+'(0!,%&)(72!,.!,&)8+/(,&!,%&!())%2,%8+(!3$+87&)0&2A!5&&-./A!P+,'%&00A!i!e&,,-A!

#^^Z6?-

;*+*)12-$%(1,*/+!+-!(-!(!*)>9<+/*>'&*!-,(,&!*>)+/9!;%+'%!7(,+&/,-!)&-7./*!

7>)7.-&:>002!,.!=&)1(0!'.88(/*-?!h&/,+0(,.)2!(/*!'()*+.=(-'>0()!:>/',+./-!()&!

>/(::&',&*!3j).--!&,!(0?A!#^^#6?-

;/(%#1,%-$%(1,*/+-+-!(!*&7)&--+./!.:!'./-'+.>-/&--!*>)+/9!;%+'%!7(,+&/,-!)&-7./*!

7>)7.-&:>002!,.!=&)1(0!'.88(/*-?!S.!+/,&)=&/,+./-!()&!)&B>+)&*!,.!8(+/,(+/!(!

7(,&/,!(+);(2A!(/*!-7./,(/&.>-!=&/,+0(,+./!+-!(*&B>(,&?!4()*+.=(-'>0()!:>/',+./!+-!

>->(002!8(+/,(+/&*!3j).--!&,!(0?A!#^^#6?!



!

! #Q!

.%#0",1+%/"$-0/#/+1#9-*+,%#K%+,*/+-A.6RC!+-!(!'.00&',+=&!,&)8!:.)!'.)./()2!

(/9+.70(-,2!(/*!'.)./()2!-,&/,+/9?-

.%#)1+%+,-G10%)1Y%#-A..;C-+-!(!*&=+'&!'./-+-,+/9!.:!(!7>0-&!9&/&)(,.)!(/*!./&!.)!

8.)&!&0&',).*&-A!L/.;/!(-!0&(*-?!$%&!7>0-&!9&/&)(,.)!+-!+870(/,&*!1&/&(,%!,%&!-L+/!

./!&+,%&)!-+*&!.:!,%&!'%&-,?!$%&!0&(*-!()&!+/-&),&*!+/,.!,%&!'%(81&)-!.:!,%&!%&(),A!=+(!

,%&!->1'0(=+(/!=&+/A!;%&)&!,%&2!)&-,!(9(+/-,!,%&!&/*.'()*+>8?!$%&!7>0-&!9&/&)(,.)!

-,+8>0(,&-!,%&!%&(),!8>-'0&!,.!'./,)(',!12!9&/&)(,+/9!(/!&0&',)+'(0!+87>0-&A!;%+'%!+-!

,)(/-8+,,&*!(0./9!,%&!0&(*!,.!,%&!&/*.'()*+>8!3_(=+&-A!#^^U6?!-

.#/0%("#12-$%(1,*/+-1+(-1+124%$*1-A.3'C-+870+&-!,%(,!,%&!7(,+&/,!+-!+/!(!-,(,&!.:!

*)>9<+/*>'&*!,.0&)(/'&!.:!>/'.8:.),(10&!.)!7(+/:>0!*+(9/.-,+'!.)!+/,&)=&/,+./(0A!

*&/,(0!.)!->)9+'(0!7).'&*>)&-?!5('L!.:!8&8.)2!:.)!*+-,)&--+/9!&=&/,-!(/*a.)!

(/(09&-+(!()&!*&-+)(10&!.>,'.8&-A!1>,!0('L!.:!)&-7./-&!,.!7(+/:>0!-,+8>0(,+./!+-!/.,!

(-->)&*!3@ST4@A!#^"^6?!-

>1(*/D#%E"%+09-1821,*/+-A>I'C-)(*+.:)&B>&/'2!;(=&-!()&!(770+&*!*+)&',02!,.!,%&!

82.'()*+>8!,.!,)&(,!())%2,%8+(-!>-+/9!(!'(,%&,&)!;%+'%!+-!+/-&),&*!>-+/9!,%&!

:&8.)(0!=&/.>-!(77).('%!3$(11&)/.)A!#^^]6?--

-

!



!

!

"/DEFGH@D"F/+

-

-

-

-



4K@F$`W!NS`!

! #]!

ZK%#K*%=!

$%&!:.'>-!.:!,%+-!'%(7,&)!+-!,.!-+,>(,&!,%&!7).9)(8!.:!)&-&()'%!;+,%+/!,%&!'./,&E,!

.:!,%&!1).(*&)!0+,&)(,>)&?!@-!->'%A!,%&!'%(7,&)!'.88&/'&-!;+,%!(!1)+&:!.=&)=+&;!

.:!,%&!1>)*&/!.:!'()*+.=(-'>0()!*+-&(-&!1&:.)&!7).9)&--+/9!8.)&!-7&'+:+'(002!+/,.!

445!7).'&--&-!:.)!*+(9/.-+-!(/*!,)&(,8&/,!.:!'()*+.=(-'>0()!*+-&(-&A!+/'0>*+/9!

,%&!).0&-!.:!,%&!=()+.>-!445!-,(::?!$%&!*+-'>--+./!,%&/!:.'>-&-!./!;%2!/>)-&<

(*8+/+-,&)&*!FG@!%(-!1&'.8&!(/!+87.),(/,!7(),!.:!7)(',+'&!+/!,%&!445!-&,,+/9!

(/*!+*&/,+:+&-!,%&!)&-&()'%!7).10&8!(--.'+(,&*!;+,%!/>)-&<(*8+/+-,&)&*!FG@!,%(,!

+-!(**)&--&*!12!,%&!7).9)(8!.:!)&-&()'%!7)&-&/,&*!;+,%+/!,%+-!,%&-+-?!$.!

'./'0>*&!,%&!'%(7,&)A!,%&!)&-&()'%!(+8A!.1I&',+=&-!(/*!*&-+9/!(-!;&00!(-!,%&!

.>,0+/&!.:!,%&-+-!+-!7).=+*&*?!



4K@F$`W!NS`!

! #Y!

61#(*/K1$0"21#-(*$%1$%-

4()*+.=(-'>0()!*+-&(-&!34h_6!-,&8-!:).8!*2-:>/',+./!.:!,%&!=(-'>0()!-2-,&8A!

8(/+:&-,+/9!(-!(!)&->0,!.:!'%)./+'!>/*&)02+/9!7(,%.0.9+&-A!->'%!(-!%27&),&/-+./A!

(,%&).-'0&).-+-!(/*!,%).81.-+-!35+772A!e./.;A!P(//A!i!T+7&-A!#^^Z6?!@/!

&E(870&!.:!%.;!'%)./+'!>/*&)02+/9!7(,%.0.9+&-!*&=&0.7!+/,.!4h_!+-!,%&!

7).9)&--+./!.:!(,%&).-'0&).-+-!+/!(),&)+&-!3e(*&00+/.A!#^^Z6?!C+9>)&!"?"!+00>-,)(,&-!

,%+-!7).'&--?!

!

I*4"#%-OWO-g-',5%#/$02%#/$*$-=>/$?'9,"1'2$+%,//,(&@-

@!1>+0*!>7!.:!(,%&).-'0&).-+-!+/!,%&!'.)./()2!(),&)+&-!'(>-&-!,%&!-2/*).8&!

L/.;/!(-!'.)./()2!%&(),!*+-&(-&!34K_6A!;%+'%!+-!,%&!8.-,!'.88./!:.)8!.:!4h_!

3@DKHA!#^""6?!K.;&=&)A!4K_!+-!1>,!./&!8(/+:&-,(,+./!.:!(/!&/,+)&!-7&',)>8!.:!

-2/*).8&-?!N,%&)!:.)8-!.:!4h_!+/'0>*&!'&)&1).=(-'>0()!*+-&(-&A!7&)+7%&)(0!

=(-'>0()!*+-&(-&A!%27&),&/-+=&!%&(),!*+-&(-&A!=(0=>0()!*2-:>/',+./!(/*!*+0(,&*!

'()*+.82.7(,%2?!$%&-&!*+-&(-&!-,(,&-!'(/!>0,+8(,&02!0&(*!,.!'.87).8+-&*!



4K@F$`W!NS`!

! #Z!

:>/',+./!.:!8>0,+70&!.)9(/-!+/!,%&!1.*2A!(/*!+/!,>)/A!'(>-&!8.),(0+,2!3@DKHA!

#^""6?!@-!->'%A!/.,!./02!*.&-!4h_!(::&',!(!'./-+*&)(10&!7).7.),+./!.:!,%&!90.1(0!

7.7>0(,+./A!1>,!+,!+-!(0-.!,%&!0&(*+/9!'(>-&!.:!*&(,%!3HKNA!#^^Z6?!!

D/!@>-,)(0+(!-7&'+:+'(002A!4h_!+-!,%&!/>81&)!./&!'(>-&!.:!8.),(0+,2!(8./9!8&/!

(/*!;.8&/!3@DKHA!#^""6?!$%&)&:.)&A!+,!)&8(+/-!(!7>10+'!%&(0,%!+-->&!.:!

'./-+*&)(10&!+87.),(/'&?!K.;&=&)A!+,!+-!+87.),(/,!,.!/.,&!,%(,!-+9/+:+'(/,!

+87).=&8&/,-!+/!!4h_!(--.'+(,&*!8.),(0+,2!%(=&!1&&/!('%+&=&*!-+/'&!,%&!"U]^-A!

;%&/!4h_!(''.>/,&*!:.)!]^!^^^!*&(,%-!(//>(002!3@DKHA!#^^QA!#^""6?!D/!#^^YA!

,%&)&!;&)&!(77).E+8(,&02!"Q!^^^!:&;&)!4h_!*&(,%-!3@DKHA!#^""6?!$%&!*&'0+/&!+/!

4h_!*&(,%!)(,&-!%(-!1&&/!*)+=&/!0()9&02!12!,%&!'./-+*&)(10&!+87).=&8&/,-!+/!

,%&!7)&=&/,+./A!*&,&',+./!(/*!8(/(9&8&/,!.:!4h_!,%(,!%(=&!'%()(',&)+-&*!,%&!

*+-'+70+/&!.:!'()*+.0.92!.=&)!,%&!7(-,!\^!2&()-!3@DKHA!#^^U6?!$%&-&!

+87).=&8&/,-!-,&8!:).8!(/!+/')&(-&*!(;()&/&--!.:!,%&!+87(',!,%(,!0+:&-,20&!

:(',.)-A!->'%!(-!7%2-+'(0!+/(',+=+,2A!-8.L+/9A!.1&-+,2A!%27&),&/-+./!(/*!%+9%!

'%.0&-,&).0A!%(=&!./!,%&!*&=&0.78&/,!.:!4h_!0&(*+/9!,.!(*=(/'&-!+/!'%)./+'!

*+-&(-&!8(/(9&8&/,!7).9)(8-!(/*!7%()8('.0.9+'(0!,)&(,8&/,!340()LA!K(),0+/9A!

h(/*&)8&&)A!i!P'@0+-,&)A!#^^\[!k>->:!&,!(0?A!#^^Q6?!@/.,%&)!+/,&9)(0!'.87./&/,!

.:!,%&!(*=(/'&-!+/!,%&!*&,&',+./!(/*!,)&(,8&/,!.:!4h_!()&!,%&!*+(9/.-,+'!(/*!

+/,&)=&/,+./(0!7).'&*>)&-!7&):.)8&*!+/!,%&!445?!

A(B$'()'00C'2+(*$?.+$/',&'?,#D&(/,&D'#&?'"+$#",&D'0EF'

S>8&).>-!7).'&*>)&-!()&!7&):.)8&*!,.!*+(9/.-&!(/*!,)&(,!4h_!+/!,%&!445!.:!

;%+'%!,%&!8.-,!'.88./!+-!,%&!'.)./()2!(/9+.9)(8!3F(,&0!&,!(0?A!#^"#6?!$%+-!
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! #U!

7).'&*>)&!;(-!:+)-,!7&):.)8&*!+/!"U\ZA!2&,!)&8(+/-!,.!,%+-!*(2!,%&!l9.0*<

-,(/*()*M!:.)!,%&!*+(9/.-+-!.:!4K_!3F(,&0!&,!(0?A!#^"#6?!$%&!-&'./*!8.-,!'.88./!

7).'&*>)&!+-!7&)'>,(/&.>-!'.)./()2!+/,&)=&/,+./!3F4D6!3G+01&)!&,!(0?A!#^^\6?!$%&!

:+)-,!:.)8!.:!F4DA!7&)'>,(/&.>-!,)(/-0>8+/(0!'.)./()2!(/9+.70(-,2!3F$4@6A!;(-!

:+)-,!7&):.)8&*!+/!"UYY?!H%+0&!+/+,+(002!*&=&0.7&*!,.!,)&(,!.1-,)>',+=&!'.)./()2!

(,%&).-'0&).-+-A!(-!-%.;/!+/!C+9>)&!"?#A!(770+'(,+./!.:!,%+-!,&'%/+B>&!,.!,%&!

-&,,+/9!.:!('>,&!82.'()*+(0!+/:()',+./!3;%+'%!+-!'%()(',&)+-&*!12!('>,&!,.,(0!

.''0>-+./!.:!(!'.)./()2!(),&)2!*>&!,.!)>7,>)&!.:!(,%&).-'0&).,+'!70(B>&!(/*!

->1-&B>&/,!,%).81>-!:.)8(,+./6!%(-!0&*!,.!-+9/+:+'(/,!+87).=&8&/,-!+/!->)=+=(0!

'.87()&*!,.!8&*+'(0!,)&(,8&/,!3e(*&00+/.A!#^^Z6?!F)+8()2!F4D!)&*>'&-!)+-L!.:!

8.),(0+,2!12!J#V!'.87()&*!;+,%!,%).81.02-+-!(/*!+-!9.0*<-,(/*()*!,)&(,8&/,!

:.)!7(,+&/,-!*+(9/.-&*!;+,%!('>,&!G$<&0&=(,+./!82.'()*+(0!+/:()',+./!3@)./&2A!

@20;()*A!d&002A!4%&;A!i!40>/&A!#^^][!4>'%&)(,A!e.//&:.2A!i!$)&8&(>A!#^^Q6?!+

-

I*4"#%-OWMW-6/#/+1#9-1+4*/G21$,9-=>/$?'9,"1'2$+%,//,(&@-
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@/.,%&)!+/,&)=&/,+./!7&):.)8&*!+/!,%&!445!,%(,!%(-!1&&/!-%.;/!,.!+87).=&!

->)=+=(0!+-!,%&!+/-&),+./!.:!(/!+870(/,(10&!'()*+.=&),&)<*&:+1)+00(,.)!3D4_6!

3`g&L.;+,g!&,!(0?A!#^^Y6?!$%&-&!'()*+('!)%2,%8!8(/(9&8&/,!*&=+'&-!()&!>-&*!:.)!

7)+8()2!7)&=&/,+./!3+870(/,!;+,%!/.!7)&=+.>-!&=&/,6!.)!-&'./*()2!7)&=&/,+./!

3+870(/,!(:,&)!(!7)&=+.>-!&=&/,6!.:!0+:&<,%)&(,&/+/9!'()*+('!())%2,%8+(-A!+/'0>*+/9!

=&/,)+'>0()!,('%2'()*+(!(/*!=&/,)+'>0()!:+1)+00(,+./!3$+87&)0&2!&,!(0?A!#^^Z6?!-

D/!@>-,)(0+(A!(!0()9&!/>81&)!.:!7).'&*>)&-!()&!7&):.)8&*!+/!,%&!445!-&,,+/9?!

C+9>)&!"?J!*+-70(2-!,%&!8.-,!)&'&/,!7>10+'02!(=(+0(10&!*(,(!./!-&=&)(0!.:!,%&!

'.88./!7).'&*>)&-!7&):.)8&*!+/!445-!3@DKHA!#^^U<#^"^6?!@-!'(/!1&!-&&/A!

,%&)&!+-!%+9%!*&8(/*!:.)!445!7).'&*>)&-A!;+,%!.=&)!#^^A^^^!7&):.)8&*!+/!

@>-,)(0+(!&('%!2&()?!@-!->'%A!,%&!445!'(/!1&!*&-')+1&*!(-!(!'.870&EA!%+9%02!

-.7%+-,+'(,&*!8&*+'(0!(/*!)(*+.0.9+'(0!:('+0+,2!;%&)&!7(,+&/,-!;+,%!1.,%!'%)./+'<

-,(10&!(/*!0+:&<,%)&(,&/+/9!'()*+.=(-'>0()!+00/&--!'(/!1&!&=(0>(,&*!(/*!,)&(,&*?!-

5&9&/*:-e2%0,#/G59$*/2/49-G#/0%("#%$!+/'0>*&!*+(9/.-,+'!-,>*+&-!(/*!(10(,+./!.:!'()*+('!())%2,%8+(-[-61#(*10-#59,5)-
)1+14%)%+,-(%K*0%-G#/0%("#%$!+/'0>*&!7&)8(/&/,!7('&8(L&)-A!,&87.)()2!7('+/9!0&(*!+/-&),+./-A!+870(/,(10&!
'()*+.=&),&)!*&:+1)+00(,.)!+870(/,-A!'()*+('!)&-2/'%)./+-(,+./!,%&)(72!+870(/,-!(/*!0..7!)&'.)*&)!+870(/,-[!F*14+/$,*0-
01#(*10-01,5%,%#*$1,*/+!+/'0>*&-!)+9%,!%&(),!'(,%&,&)+-(,+./A!'.)./()2!(/9+.9)(7%2!(/*!0&:,!%&(),!'(,%&,&)+-(,+./[!
.%#0",1+%/"$-0/#/+1#9-*+,%#K%+,*/+!+/'0>*&-!&0&',+=&A!7)+8()2!(/*!)&-'>&!7&)'>,(/&.>-!'.)./()2!+/,&)=&/,+./?!
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! J"!

K1$'+(B$'()'&.+/,&D',&'"1$'00C!

D/!(**+,+./!,.!,%&!*.',.)A!(!*+=&)-&!+/,&)*+-'+70+/()2!,&(8!.:!/>)-&-A!

)(*+.9)(7%&)-!(/*!'()*+('!7%2-+.0.9+-,-!;.)L!,.9&,%&)!,.!7&):.)8!7).'&*>)&-!+/!

,%&!445?!W&'&/,02A!-.8&!;.)L!%(-!1&&/!>/*&),(L&/A!;%+'%!+-!)&0(,&*!*+)&',02!,.!

,%+-!,%&-+-A!,.!*&:+/&!,%&!/>)-+/9!*+-'+70+/&!;+,%+/!445-!+/!@>-,)(0+(!(/*!S&;!

T&(0(/*?!$%&!:.00.;+/9!*&:+/+,+./!:.)!/>)-+/9!;+,%+/!,%&!445!;(-!7).*>'&*b+

I"#$%&C%#$()#'*+A'&3()C'0A-*'&+#-&0(#1+(0+'#+'3C'#A%3+!&'A$(A%+

&)*%+J($>(#+$>%+#-&0(#1+3(0A(!*(#%9+J>(A>+(0+0!%A(.(A+$)+$>%+A'&%+).+

!%)!*%+-#3%&1)(#1+!&)A%3-&%0+J($>(#+'+A'&3()C'0A-*'&+

A'$>%$%&(0'$()#+*'K)&'$)&L?+"#$%&C%#$()#'*+@'&3()C'0A-*'&+

/-&0%0+!%&.)&M+(#$%1&'*+&)*%0+$>&)-1>)-$+$>%+!%&(N!&)A%3-&'*+

!%&()3+'0+!'&$+).+'+3(C%&0%+(#$%&3(0A(!*(#'&L+$%'M?+"#$%&C%#$()#'*+

@'&3()C'0A-*'&+/-&0%0+!)00%0+'+>(1>*L+'3C'#A%3+'#3+

A)#$(#-)-0*L+'3'!$(#1+O#)J*%31%+'#3+0O(**+K'0%9+0!'##(#1+$>%+

M'#'1%M%#$+).+0$'K*%9+%*%A$(C%+!'$(%#$0+$>&)-1>+$)+$>%+

A&($(A'**L+-#0$'K*%9+$>'$+(0+-#(P-%+$)+$>%+&'!(3*L+%C)*C(#1+

%C(3%#A%NK'0%3+$>%&'!(%0+-0%3+3-&(#1+!&)A%3-&%0+!%&.)&M%3+

J($>(#+$>(0+0%$$(#1?Q++3c?f?!W.00&2A!4./;(2A!i!F(9&A!O/*&)!

W&=+&;6-

$27+'(002A!445!/>)-&-!'(/!7&):.)8!./&!.:!,%)&&!).0&-!(,!(/2!./&!,+8&?!N/&!).0&!+-!

,%(,!.:!(!-')>1!/>)-&?!$%+-!).0&!+-!-+8+0()!,.!(!-')>1!/>)-&!+/!,%&!.7&)(,+/9!

,%&(,)&A!2&,!+,!*+::&)-!+/!,%(,A!9&/&)(002A!,%&)&!+-!/.!8&*+'(0!7)(',+,+./&)!(',+/9!(-!
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! J#!

,%&!:+)-,!(--+-,(/,!,.!,%&!7%2-+'+(/a->)9&./!7&):.)8+/9!,%&!7).'&*>)&A!(-!+-!

'.88./!7)(',+'&!+/!,%&!.7&)(,+/9!)..8?!D/!,%&!445A!,%&!-')>1!/>)-&!+/-,&(*!

:>0:+0-!,%&!).0&!.:!:+)-,!(--+-,(/,?!$%&)&:.)&A!+/!(**+,+./!,.!,)(*+,+./(0!-')>1!/>)-&!

)&-7./-+1+0+,+&-!->'%!(-!7)&7()+/9!(/*!*)(7+/9!,%&!7).'&*>)&!-+,&!(/*!7)&7()+/9!

.,%&)!-,&)+0&!&B>+78&/,A!,%&+)!).0&!8(2!=()2A!*&7&/*+/9!./!0.'(0!7)&:&)&/'&-?!

`E(870&-!+/'0>*&!+/I&',+./!.:!'./,)(-,!8&*+>8!+/,.!'.)./()2!(),&)+&-!(/*!

+/:0(,+./!.:!(/9+.70(-,2!*&=+'&-!(-!;&00!(-!.,%&)!(*=(/'&*!*>,+&-!,%(,!)&B>+)&!

-7&'+(0+-&*!,)(+/+/9!,.!7&):.)8?!'

@/.,%&)!).0&!+-!,%&!-'.>,!/>)-&?!@9(+/A!,%+-!).0&!+-!-+8+0()!,.!,%&!-'.>,!).0&!+/!,%&!

.7&)(,+/9!,%&(,)&?!k&,A!+,!*+::&)-!1&'(>-&A!9&/&)(002A!,%&)&!+-!/.,!(/!(/(&-,%&,+-,!

7)&-&/,!*>)+/9!7).'&*>)&-!7&):.)8&*!+/!,%&!445?!$%&)&:.)&A!,%&!-'.>,!/>)-&!

(-->8&-!)&-7./-+1+0+,2!:.)!*>,+&-!,%(,!;.>0*!/.)8(002!1&!7&):.)8&*!12!(/!

(/(&-,%&,+-,!+/!,%&!.7&)(,+/9!)..8?!G.8&!.:!,%&-&!*>,+&-!8(2!+/'0>*&!

(*8+/+-,)(,+./!.:!8&*+'(,+./!(/*!+/+,+(,+./!.:!1(-+'!.)!(*=(/'&*!0+:&!->77.),!+/!

'+)'>8-,(/'&-!.:!'0+/+'(0!*&,&)+.)(,+./?!$%&-&!7)(',+'&-!()&!7&):.)8&*!12!,%&!

-'.>,!/>)-&!+/!(**+,+./!,.!.,%&)!*>,+&-!+/'0>*+/9A!1>,!/.,!0+8+,&*!,.b-

• F)&7()+/9!,%&!&B>+78&/,!)&B>+)&*!,.!7&):.)8!7).'&*>)&-[-

• `/->)+/9!&B>+78&/,!)&B>+)&*!,.!8./+,.)!,%&!7(,+&/,M-!'()*+.=(-'>0()!(/*!

)&-7+)(,.)2!:>/',+./!*>)+/9!,%&!7).'&*>)&!+-!(,,('%&*!,.!,%&!7(,+&/,!

(77).7)+(,&02i-

• `/->)+/9!&B>+78&/,!+-!:>/',+./+/9!'.))&',02!(/*!,).>10&-%..,+/9!(/2!

8(0:>/',+./-!,%(,!8(2!.''>)[-

• D*&/,+:2+/9!&B>+78&/,!(0,&)/(,+=&-!,%(,!()&!(77).7)+(,&!,.!>-&[!(/*-
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• O/*&),(L+/9!(!->)9+'(0!'.>/,?-

$%&!,%+)*!7.--+10&!).0&!7&):.)8&*!12!/>)-&-!+/!,%&!445!+-!,%&!8./+,.)!).0&A!+/!

;%+'%!,%&!/>)-&!+-!)&-7./-+10&!:.)!'./,+/>.>-02!8./+,.)+/9!,%&!7(,+&/,M-!

&0&',).'()*+.9)(8!:.)!)%2,%8!'%(/9&-!(/*!'%(/9&-!+/*+'(,+=&!.:!+-'%(&8+(?!$%&2!

()&!(0-.!)&-7./-+10&!:.)!'./,+/>.>-02!8./+,.)+/9A!(-!;&00!(-!7&)+.*+'(002!

8&(->)+/9!(/*!)&'.)*+/9A!%(&8.*2/(8+'!:>/',+./?-

H%+0&!,%&!*+-'>--+./!(1.=&!7).=+*&-!(!1).(*!.=&)=+&;!.:!).0&-!,%(,!'(/!1&!

>/*&),(L&/!12!/>)-&-!+/!,%&!445A!+,!+-!+87.),(/,!,.!/.,&!,%(,!,%&!).0&-!7&):.)8&*!

12!/>)-&-!=()2!->1-,(/,+(002!/.,!./02!1&,;&&/!+/-,+,>,+./-A!1>,!(0-.!

+/,&)/(,+./(002?!D/!,%&!O/+,&*!G,(,&-A!:.)!&E(870&A!').--<,)(+/+/9!.:!/>)-&-A!

)(*+.9)(7%&)-!(/*!'()*+('!,&'%/+'+(/-!;%.!;.)L!;+,%+/!,%&!445!-&,,+/9!+-!

&/'.>)(9&*!3G4DFA!#^^#6?!D/!,%+-!)&9()*A!(00!.:!,%&!*+-'+70+/&-!(,!./&!,+8&!.)!

(/.,%&)!8(2!7&):.)8!,%&!-')>1A!8./+,.)!(/*!)(*+.9)(7%2!,&'%/+'+(/!).0&?!H+,%+/!

,%&!@>-,)(0+(/!(/*!S&;!T&(0(/*!)&9+./A!,%&)&!+-!').--.=&)!.:!).0&-!1&,;&&/!

'()*+('!,&'%/+'+(/-!(/*!/>)-&-!(-->8+/9!,%&!8./+,.)!).0&A!(/*!').--.=&)!

1&,;&&/!,%&!)(*+.9)(7%&)-A!'()*+('!,&'%/+'+(/-!(/*!/>)-&-!(-->8+/9!,%&!-')>1!

).0&?!-

D,!+-!+87.),(/,!,.!/.,&!,%(,!,%&!-'.>,!).0&A!,%.>9%A!+-!0()9&02!)&-&)=&*!:.)!,%&!

/>)-+/9!*+-'+70+/&?!H%+0&!8(/2!:(',.)-!*)+=&!,%+-!).0&A!->'%!(-!0&9(0!)&B>+)&8&/,-!

)&0(,&*!,.!,%&!(*8+/+-,)(,+./!.:!8&*+'(,+./!(/*!,%&!'.88./!)&B>+)&8&/,!:.)!

+/+,+(,+./!.:!(*=(/'&*!0+:&!->77.),!*>)+/9!(!7).'&*>)&A!./&!.,%&)!8(+/!*)+=&)!+-!

,%&!=&)2!:)&B>&/,!)&B>+)&8&/,!:.)!(*8+/+-,)(,+./!.:!-&*(,+=&!(/*!(/(09&-+'!
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8&*+'(,+./-?!$%+-!+-!1&'(>-&!,%&!8(/(9&8&/,!.:!FG@!+-!'.870&EA!(/*!)&B>+)&-!

(*=(/'&*!L/.;0&*9&!.:!,%&!&::&',-!,%(,!-&*(,+=&!(/*!(/(09&-+'!8&*+'(,+./-!%(=&!

./!7%2-+.0.92A!,%&!(1+0+,2!,.!7).87,02!+*&/,+:2!-+9/-!.:!'0+/+'(0!*&,&)+.)(,+./A!(/*!

,%&!-L+0:>0!(770+'(,+./!.:!,%&)(7+&-!,.!)&-,.)&!.)!->77.),!*&'0+/+/9!'()*+('!(/*!

)&-7+)(,.)2!:>/',+./!3N*.8<C.))&/!i!H(,-./A!#^^\6?!

K1$'+#",(&#B$')(+'L!<'?.+,&D'00C'2+(*$?.+$/'

FG@!+-!>-&*!*>)+/9!7).'&*>)&-!7&):.)8&*!+/!,%&!445!:.)!/>8&).>-!)&(-./-?!C.)!

&E(870&A!*>)+/9!F4DA!,%&!,.,(0!.''0>-+./!.:!'.)./()2!(),&)+&-!*>)+/9!1(00../!

(/9+.70(-,2!)&->0,-!+/!(!,)(/-+&/,!7&)+.*!.:!82.'()*+(0!+-'%(&8+(A!7).*>'+/9!

(/9+/(<0+L&!-287,.8-!3e(>8A!#^^\[!`(-,;..*A!#^^Z6?!@0-.A!)(*+.:)&B>&/'2!

(10(,+./!.:!'()*+('!())%2,%8+(-!+-!7(),+'>0()02!7(+/:>0!;%&/!7&):.)8&*!'0.-&!,.!

(>,./.8+'!/&)=&-!(/*a.)!,%&!.&-.7%(9>-!34(0L+/-!&,!(0?A!#^^Y6?!D/!(**+,+./A!(00!

7).'&*>)&-!)&B>+)&!(!*&9)&&!.:!+88.1+0+-(,+./A!;%+'%!'(/!1&'.8&!

>/'.8:.),(10&!*>)+/9!!7(),+'>0()02!0./9!7).'&*>)&-A!&-7&'+(002!:.)!7(,+&/,-!;+,%!

7)&<&E+-,+/9!8>-'>0.-L&0&,(0!+/I>)+&-!3e&**.&-A!e.,,+A!i!_>L&A!#^^Z6?!4.88./02A!

FG@!+-!)&B>+)&*!:.)!,%+-!)&(-./?!@0-.A!7(,+&/,-!>/*&)9.+/9!8&*+'(0!7).'&*>)&-!

;+,%.>,!(!:>00!9&/&)(0!(/(&-,%&,+'!'(/!1&'.8&!(/E+.>-!*>&!,.!'./'&)/-!(1.>,!

-&&+/9!.)!:&&0+/9!,%&!1.*2!'>,!.7&/!3P+,'%&00A!#^^U6?!FG@!+-!>-&*!,.!)&0+&=&!->'%!

:&&0+/9-!.:!*+-,)&--?+

G&=&)(0!-,>*+&-!%(=&!*&8./-,)(,&*!,%(,!,%&!(*8+/+-,)(,+./!.:!FG@!*>)+/9!

7).'&*>)&-!7&):.)8&*!+/!,%&!445!+-!&::&',+=&!(/*!(-!(!'./-&B>&/'&A!9&/&)(0!

(/(&-,%&,+'!+-!/.,!'.88./02!)&B>+)&*?!C.)!&E(870&A!+/!(!'./-&'>,+=&!-&)+&-!.:!
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\^^!7(,+&/,-!>/*&)9.+/9!D4_!+870(/,!;+,%!FG@A!./02!J?ZV!&E7&)+&/'&*!*+-'.8:.),!

,.!,%&!*&9)&&!,%(,!,%&2!;.>0*!7)&:&)!(!9&/&)(0!(/(&-,%&,+'!3(-!.77.-&*!,.!FG@6!+:!

,%&2!;&)&!,.!>/*&)9.!7).'&*>)&-!.:!(!-+8+0()!/(,>)&!+/!,%&!:>,>)&!3C.E!&,!(0?A!

#^^Y6?!G+8+0()!:+/*+/9-!%(=&!1&&/!)&7.),&*!+/!-,>*+&-!./!&0&',).7%2-+.0.92!

-,>*+&-!(/*!7('&8(L&)!+870(/,-!3F('%>0-L+A!@*L+/-A!i!P+)g(A!#^^"6?!-

e&'(>-&!(!9&/&)(0!(/(&-,%&,+'!+-!/.,!>->(002!)&B>+)&*A!(/!(/(&-,%&,+-,!+-!/.,!

).>,+/&02!(--+9/&*!,.!,%&!445!3j(+,(/A!$)&/,8(/A!C(--&,,A!P>&00&)A!i!@0,&8.-&A!

#^""6?!D/-,&(*A!,.!8(/(9&!7(+/A!*+-'.8:.),!(/*!(/E+&,2!*>)+/9!,%&!7).'&*>)&A!

/>)-&-!(*8+/+-,&)!(!'.81+/(,+./!.:!-&*(,+=&!(/*!(/(09&-+'!8&*+'(,+./-!

(''.)*+/9!,.!*+)&',+./!:).8!,%&!'()*+.0.9+-,!7&):.)8+/9!,%&!7).'&*>)&?!$%+-!

7)(',+'&!+-!)&:&))&*!,.!(-!/>)-&<(*8+/+-,&)&*!FG@?-

_&-7+,&!,%&!'.88./!>-&!.:!/>)-&<(*8+/+-,&)&*!FG@!+/!,%&!445A!+,!+-!+87.),(/,!,.!

(77)&'+(,&!,%(,!,%+-!7)(',+'&!+-!'./,).=&)-+(0!1&'(>-&!.:!,%&!(*=&)-&!&::&',-!,%(,!

-&*(,+=&!(/*!(/(09&-+'!8&*+'(,+./-!8(2!%(=&!./!'()*+('!(/*!)&-7+)(,.)2!:>/',+./!

(/*!,%&!+870+'(,+./-!:.)!7(,+&/,!-(:&,2?!@!*&,(+0&*!&E70(/(,+./!.:!,%+-!7).10&8!+-!

&E7(/*&*!>7./!1&0.;?!!

>%$%1#05-G#/82%)-

K+-,.)+'(002A!)&9()*0&--!.:!,%&!'0+/+'(0!7)(',+'&!-&,,+/9A!FG@!;(-!,%&!-.0&!*.8(+/!.:!

(/(&-,%&,+-,-!.)!8&*+'(0!7)(',+,+./&)-!1&'(>-&!,%&2!;&)&!'./-+*&)&*!,.!7.--&--!

,%&!/&'&--()2!L/.;0&*9&!(/*!,)(+/+/9!,.!8(/(9&!,%&!7.,&/,+(0!0+:&<,%)&(,&/+/9!

'.870+'(,+./-!(--.'+(,&*!;+,%!,%&!(*8+/+-,)(,+./!.:!-&*(,+=&!(/*!(/(09&-+'!

8&*+'(,+./-?!C.)!&E(870&A!*>)+/9!FG@!7).,&',+=&!)&:0&E&-!'(/!1&'.8&!



4K@F$`W!NS`!

! J]!

'.87).8+-&*!(/*!)&-7+)(,+./!'(/!1&'.8&!*&7)&--&*?!$%+-!+87(',!./!,%&!

7(,+&/,M-!7%2-+.0.92!7)&-&/,-!'./-+*&)(10&!)+-L-!,.!,%&+)!-(:&,2!:.)!-&=&)(0!

)&(-./-?!C+)-,A!;+,%.>,!:>002!:>/',+./+/9!7).,&',+=&!)&:0&E&-A!,%&!(1+0+,2!,.!'0&()!

-&')&,+./-!+-!+87(+)&*A!0&(*+/9!,.!7.,&/,+(0!(-7+)(,+./!.:!.)(0!.)!9(-,)+'!'./,&/,-A!

;%+'%!!'(/!'(>-&!-&=&)&!'.870+'(,+./-!->'%!(-!(-7+)(,+./!7/&>8./+(?!D/<%.-7+,(0!

8.),(0+,2!:.)!,%+-!'.870+'(,+./!%(-!1&&/!'+,&*!(-!%+9%!(-!Y^V!3_&5&99&A!#^^#6?!

G&'./*A!*>)+/9!-&*(,+./A!+/(*&B>(,&!7>08./()2!.E29&/(,+./!(/*!=&/,+0(,+./!+/!

,%&!'./,&E,!.:!-&*(,+./!+-!'(>-&*!12!(!*&7)&--&*!)&-7+)(,.)2!*)+=&!.)!)&0(E&*!

7%()2/9&(0!8>-'>0(,>)&!3@+,L&/%&(*A!G8+,%A!i!W.;1.,%(8A!#^^Y6?!W&-7+)(,.)2!

*)+=&!*&7)&--+./!'(/!)&->0,!+/!%27.7/.&+'!%27.=&/,+0(,+./!3*+8+/+-%&*!,+*(0!

=.0>8&!)&-7+)(,+./6A!1)(*27/.&(!3)&*>'&*!)&-7+)(,.)2!)(,&6!.)!&=&/!7&)+.*-!.:!

(7/.&(!3(1-&/'&!.:!)&-7+)(,+./6?!W&0(E(,+./!(/*!'./-&B>&/,!*+-70('&8&/,!.:!,%&!

7%()2/9&(0!8>-'>0(,>)&!'(/!'(>-&!7(),+(0!.1-,)>',+./!.:!,%&!-&*(,&*!7(,+&/,M-!

(+);(2!(/*!0&(*!,.!+/(*&B>(,&!.E29&/(,+./?!D/!(!-,>*2!.:!8(07)(',+'&!'0(+8-!

()+-+/9!:).8!FG@!*>)+/9!7).'&*>)&-!7&):.)8&*!.>,-+*&!,%&!.7&)(,+/9!,%&(,)&!

+/(*&B>(,&!.E29&/(,+./!.)!=&/,+0(,+./!;(-!,%&!8.-,!'.88./!8&'%(/+-8!.:!

+/I>)2!3W.11&),g&A!F.-/&)A!i!_.8+/.A!#^^]6?!!

D/!,%&!"UZ^-A!%.;&=&)A!1&'(>-&!.:!,%&!&E,)(!'.-,-!(--.'+(,&*!;+,%!>,+0+-+/9!(/!

(/(&-,%&,+-,!:.)!,%&!(*8+/+-,)(,+./!.:!FG@A!,%&!7)(',+'&!.:!/>)-&<(*8+/+-,&)&*!

FG@!;(-!:+)-,!*&-')+1&*!3N*.8<C.))&/!i!H(,-./A!#^^\6?!@,!,%+-!,+8&A!,%&!8(+/!

'./,).=&)-2!->)).>/*+/9!/>)-&<(*8+/+-,&)&*!FG@!'&/,)&*!./!;%&,%&)!.)!/.,!,%&!

(*8+/+-,)(,+./!.:!(/2!:.)8!.:!FG@A!)&9()*0&--!.:!,%&!*&7,%!.:!-&*(,+./!+/*>'&*A!

;(-!;+,%+/!,%&!-'.7&!.:!7)(',+'&!.:!(!)&9+-,&)&*!/>)-&!3N*.8<C.))&/A!#^^\6?!$%+-!



4K@F$`W!NS`!

! JY!

*&1(,&!;(-!)&-.0=&*!:.00.;+/9!7>10+'(,+./!!.:!(!7.-+,+./!-,(,&8&/,!12!,%&!

@8&)+'(/!S>)-&-M!@--.'+(,+./!3@S@A!"UU"6A!;%+'%!&/*.)-&*!)&9+-,&)&*!/>)-&-!,.!

(*8+/+-,&)!'./-'+.>-!-&*(,+./A!(/*!.>,0+/&*!7(,+&/,!8./+,.)+/9!-,(/*()*-!(/*!

/>)-&!&*>'(,+./!.1I&',+=&-?!P.)&!'./,&87.)()2!9>+*&0+/&-A!*&=&0.7&*!8.-,!

/.,(102!12!,%&!@8&)+'(/!G.'+&,2!.:!@/&-,%&-+.0.92!3@G@6!(/*!,%&!c.+/,!

4.88+--+./!.:!@'')&*+,(,+./!.:!K&(0,%'()&!N)9(/+g(,+./-!3c4@KN6A!7).=+*&*!

:>),%&)!)&+/:.)'&8&/,!,%(,!FG@!'.>0*!1&!(*8+/+-,&)&*!;+,%.>,!(/!(/(&-,%&,+-,!

7)&-&/,!3j).--!&,!(0?A!#^^#[!c4@KNA!#^^\6?!

@-!(!'./-&B>&/'&!.:!,%&!7>10+'(,+./!.:!,%&!=()+.>-!7.-+,+./!-,(,&8&/,-!(/*!

9>+*&0+/&-!'+,&*!(1.=&A!(/*!(0-.!*>&!,.!(!90.1(0!&/*&(=.>)!,.!0+8+,!,%&!'.-,-!.:!

%&(0,%'()&A!,%&!7)(',+'&!.:!/>)-&<(*8+/+-,&)&*!FG@!9(+/&*!,)(',+./!.=&)!,%&!

2&()-?!S.;A!'.>/,0&--!7(,+&/,-!().>/*!,%&!;.)0*!)&'&+=&!/>)-&<(*8+/+-,&)&*!FG@!

*>)+/9!8&*+'(0!7).'&*>)&-?!C>),%&)8.)&A!;+,%!(*=(/'&-!+/!8&*+'(0!,&'%/.0.92!

'./,+/>+/9!,.!&E7(/*!,%&!+/*+'(,+./-!:.)!8+/+8(002!+/=(-+=&!->)9+'(0!,&'%/+B>&-A!

,%&!>-&!.:!/>)-&<(*8+/+-,&)&*!FG@!*>)+/9!8&*+'(0!7).'&*>)&-!+-!0+L&02!,.!&E7(/*!

:>),%&)?!!

k&,A!*&-7+,&!,%&!8.*&)/!*(2!'.88./!>-&!.:!/>)-&<(*8+/+-,&)&*!FG@!+/!

'./,&87.)()2!8&*+'(0!7)(',+'&A!,%&)&!()&!-&=&)(0!'./,).=&)-+&-!->)).>/*+/9!,%&!

,.7+'!,%(,!7&)=(*&!,%&!('(*&8+'!0+,&)(,>)&?!N/&!->'%!'./,).=&)-2!+-!,%&!

(*8+/+-,)(,+./!.:!l*&&7!-&*(,+./M!;+,%.>,!(/!(/(&-,%&,+-,!7)&-&/,?!_&&7!

-&*(,+./!+-!'%()(',&)+-&*!12!*&7)&--+./!.:!'./-'+.>-/&--!->'%!,%(,!,%&!7(,+&/,!

;+00!./02!)&-7./*!./'&!)&7&(,&*!7%2-+'(0!.)!7(+/:>0!-,+8>0(,+./!+-!(770+&*!3N*.8<

C.))&/!i!H(,-./A!#^^\6?!D,!+-!(0-.!9&/&)(002!(''&7,&*!,%(,!,%&)&!+-!(!8.)&!



4K@F$`W!NS`!

! JZ!

7)./.>/'&*!&::&',!./!,%&!7(,+&/,M-!7%2-+.0.92!./'&!,%&!0&=&0!.:!*&&7!-&*(,+./!+-!

)&('%&*!3P(0(8&*A!#^^J6?!C.)!,%+-!)&(-./A!9>+*&0+/&-!*&=&0.7&*!12!,%&!@8&)+'(/!

G.'+&,2!.:!@/&-,%&-+.0.92!+/!#^^#A!:.00.;&*!12!.,%&)!(/(&-,%&-+(!.)9(/+-(,+./-A!

->'%!(-!,%&!@>-,)(0+(!(/*!S&;!T&(0(/*!4.00&9&!.:!@/(&-,%&,+-,-!3@ST4@6A!

)&'.88&/*&*!,%(,!*&&7!-&*(,+./!-%.>0*!/.,!1&!+/*>'&*!;+,%.>,!(/!

(/(&-,%&,+-,!7)&-&/,!3@ST4@A!#^"^[!j).--!&,!(0?A!#^^#6?!$%&)&!%(-!1&&/!

'./-+*&)(10&!)&-+-,(/'&!,.!,%&!>7,(L&!.:!,%&!)&'.88&/*(,+./-!'./'&)/+/9!*&&7!

-&*(,+./!+/!,%&-&!9>+*&0+/&-!:).8!/>8&).>-!8&*+'(0!-7&'+(0,+&-!+/'0>*+/9!

&8&)9&/'2A!9(-,).&/,&).0.92A!)(*+.0.92!(/*!'()*+.0.92!3K>88&0!i!@;(*A!#^""[!

d.,,L(87!&,!(0?A!#^""[!P.,(-A!P'_&)8.,,A!h(/-+'L0&A!i!C)+&-&/A!#^^Q[!

G(8>&0-./A!5>/*1&)9A!i!C)+*0>/*A!#^^Z[!H>,g0&)!&,!(0?A!#^"#6?!$%+-!+-!1&'(>-&!,%&!

)&'.88&/*(,+./-!()&!'./,)(*+',.)2!,.!&=+*&/'&!;%+'%!+/*+'(,&-!,%(,!*&&7!

-&*(,+./!+-!-(:&!;+,%.>,!(/!(/(&-,%&,+-,!7)&-&/,!7).=+*&*!+,!+-!(*8+/+-,&)&*!12!

,)(+/&*!7)(',+,+./&)-!:.00.;+/9!-,)+',!7(,+&/,!8./+,.)+/9!7).,.'.0-!3j)&&/!i!

d)(>--A!#^""[!K>88&0!i!@;(*A!#^""6?!!

@/.,%&)!'./,).=&)-+(0!+-->&!:.'>-&-!./!,%&!7%()8('.0.9+'(0!(9&/,-!,%(,!()&!

(77).7)+(,&!,.!1&!(*8+/+-,&)&*!12!/>)-&-!:.)!FG@!;+,%.>,!(/!(/(&-,%&,+-,!

7)&-&/,?!$%&!8.-,!;+*&02!7>10+'+-&*!*&1(,&!:.'>-&*!./!,%&!>-&!.:!7).7.:.0?!

G+8+0()!,.!,%&!(*8+/+-,)(,+./!.:!*&&7!-&*(,+./A!,%&!9>+*&0+/&-!*&=&0.7&*!12!

(/(&-,%&,+-,-!)&'.88&/*!,%(,!7).7.:.0!-%.>0*!/.,!1&!(*8+/+-,&)&*!;+,%.>,!(/!

(/(&-,%&,+-,!7)&-&/,!3j).--!&,!(0?A!#^^#6?!j(-,).&/,&).0.9+-,-!%(=&!1&&/!,%&!

8.-,!7).0+:+'!+/!&-,(10+-%+/9!,%&!&=+*&/'&!:.)!7).7.:.0!(-!(!-(:&!8&*+'(,+./!

(0,&)/(,+=&!:.)!/>)-&<(*8+/+-,&)&*!FG@!*>)+/9!8&*+'(0!7).'&*>)&-!35+>!&,!(0?A!



4K@F$`W!NS`!

! JU!

#^^U[!F../!&,!(0?A!#^^Y[!h()9.!&,!(0?A!#^^^6?!_&-7+,&!,%+-!)&-&()'%A!,%&)&!+-!

'./,+/>&*!*&1(,&!.=&)!,%&!(77).7)+(,&/&--!.:!7).7.:.0!:.)!/>)-&<(*8+/+-,&)&*!

FG@A!(-!&=+*&/'&*!12!,%&!)&'&/,!)&=+&;-!(/*!&*+,.)+(0-!7>10+-%&*!./!,%+-!,.7+'!+/!

=()+.>-!8&*+'(0!I.>)/(0-!3e0(2/&2A!#^"#[!*&!e./.A!#^"#6?!!

N/&!:>),%&)!'./,&87.)()2!+-->&!)&0(,&*!,.!/>)-&<(*8+/+-,&)&*!FG@!+-!,%(,!%&(0,%!

'()&!7).=+*&)-!()&!+/')&(-+/902!1&+/9!%&0*!(''.>/,(10&!:.)!(=.+*(10&!-&)+.>-!

%.-7+,(0<('B>+)&*!'.870+'(,+./-?!N/&!-,)(,&92!,%(,!+-!'>))&/,02!1&+/9!>-&*!,.!

*)+=&!*.;/!,%&!)(,&!.:!(=.+*(10&!(*=&)-&!&=&/,-!+/!%&(0,%!'()&!+-!:.)!:+/(/'+(0!

)&+81>)-&8&/,!,.!1&!*+)&',02!0+/L&*!;+,%!B>(0+,2!.>,'.8&-?!$%+-!+-!.:!)&0&=(/'&!

,.!/>)-&<(*8+/+-,&)&*!FG@!1&'(>-&!,%&!_&7(),8&/,!.:!K&(0,%!+/!,%&!O/+,&*!

d+/9*.8!%(-!/.;!*&:+/&*!:(+0>)&!,.!8./+,.)!(/*!)&-7./*!,.!.E29&/!*&-(,>)(,+./!

*>)+/9!FG@!(/*!.=&)<-&*(,+./!;+,%!8+*(g.0(8!(-!l/&=&)!&=&/,-M!3SKGA!#^""6?!@-!

->'%A!,%&!%&(0,%'()&!.)9(/+-(,+./!;+00!/.,!1&!)&+81>)-&*!:.)!-&)=+'&-!+:!(/!

(*=&)-&!&=&/,!.''>)-!,%(,!+-!(--.'+(,&*!;+,%!(/!.=&)*.-&!.:!8+*(g.0(8A!+:!.E29&/!

-(,>)(,+./!;(-!/.,!8./+,.)&*!;%+0&!8+*(g.0(8!;(-!(*8+/+-,&)&*!.)!+:!(',+./-!

;&)&!/.,!+870&8&/,&*!,.!'.))&',!.E29&/!*&-(,>)(,+./!*>)+/9!FG@!;+,%!

8+*(g.0(8?!$%+-!7.0+'2!%+9%0+9%,-!,%&!9&/&)(0!'./-&/->-!,%(,!FG@<)&0(,&*!

'.870+'(,+./-!()&!7)&=&/,(10&?!!

O/:.),>/(,&02!,%.>9%A!,%&!:)&B>&/'2!,%(,!,%&-&!(*=&)-&!&=&/,-!.''>)!'(//.,!1&!

(77)&'+(,&*!:).8!,%&!7)&-&/,!0+,&)(,>)&?!H+*&-7)&(*!)&7.),+/9!.:!(*=&)-&!&=&/,-!

)&0(,&*!,.!FG@!%(-!/.,!.''>))&*!(-!+,!%(-!:.)!(*=&)-&!&=&/,-!)&0(,&*!,.!9&/&)(0!

(/(&-,%&-+(!*>)+/9!->)9&)2!(/*!+/!')+,+'(0!'()&!-&,,+/9-!3j+11-A!#^^U[!H%+,,(L&)A!

#^""6?!@-!(!'./-&B>&/'&A!,%&)&!()&!/.!*(,(!(=(+0(10&!,.!(''>)(,&02!*&,&)8+/&!,%&!



4K@F$`W!NS`!

! Q^!

/>81&)!.:!FG@<)&0(,&*!(*=&)-&!&=&/,-!,%(,!%(=&!.''>))&*!+/!)&'&/,!2&()-?!

K.;&=&)A!&-,(10+-%8&/,!.:!,%&!SKG!7.0+'2!'+,&*!(1.=&!+-!+870+'+,02!+/*+'(,+=&!,%(,!

FG@<)&0(,&*!'.870+'(,+./-!*.!.''>)?!!

H%+0&!+,!+-!'0&()!,%(,!/>)-&<(*8+/+-,&)&*!FG@!+-!=&)2!'.88./02!>-&*!+/!8(/2!

7).'&*>)(0!'0+/+'(0!-&,,+/9-A!->'%!(-!,%&!&8&)9&/'2!*&7(),8&/,A!)(*+.0.92!(/*!

&/*.-'.72!>/+,-!(/*!+/!7(),+'>0()!,%&!445A!+,!+-!(0-.!&=+*&/,!,%(,!,%&)&!+-!(!

'./-+*&)(10&!*&9)&&!.:!=()+(1+0+,2!+/!7)(',+'&!(/*!7(,+&/,!-(:&,2!'./,+/>&-!,.!1&!!

(!'./'&)/?!H%+0&!:>),%&)!)&-&()'%!+-!,%&)&:.)&!'0&()02!;())(/,&*!+/!(00!'0+/+'(0!

()&(-!,%(,!>,+0+-&!FG@A!,%&!)&-&()'%!7)&-&/,&*!+/!,%+-!,%&-+-!+-!:.'>-&*!./!,%&!

-7&'+:+'!-&,,+/9!.:!,%&!445?!!

$%&!)&-&()'%!7).9)(8!(+8A!.1I&',+=&-!(/*!*&-+9/!()&!.>,0+/&*!1&0.;?!

'*)-1+(-/8j%0,*K%$-/D-,5%-G#/4#1)-/D-#%$%1#05-

$%&!.=&)(00!(+8!.:!,%&!7).9)(8!.:!)&-&()'%!;(-!,.!&-,(10+-%!(/!&=+*&/'&!1(-&!:.)!

/>)-&<0&*!-&*(,+./!7)(',+'&-!+/!,%&!445!'./,&E,?!!

$%&!:.00.;+/9!)&-&()'%!.1I&',+=&-!9>+*&*!,%&!7).9)(8!.:!)&-&()'%b!

"? @77)(+-&!,%&!&E+-,&/,!&=+*&/'&[!!

#? `E70.)&!'>))&/,!7)(',+'&[!(/*!

J? _&=&0.7!)&'.88&/*(,+./-!:.)!7)(',+'&?!



4K@F$`W!NS`!

! Q"!

>%$%1#05-(%$*4+-

@!-&B>&/,+(0!8+E&*<8&,%.*-!*&-+9/!;(-!>-&*!,.!(**)&--!,%&!)&-&()'%!.1I&',+=&-!

.=&)!,%)&&!7%(-&-?!C+9>)&!"?"!9)(7%+'(002!*&8./-,)(,&-!%.;!&('%!.:!,%&!-,>*+&-!

>/*&),(L&/!(-!7(),!.:!,%&!*.',.)(0!7).9)(8!.:!)&-&()'%!0+/L!,.9&,%&)!(/*!

%+9%0+9%,-!&('%!-,>*2M-!.1I&',+=&-!(/*!8&,%.*-?!@-!'(/!1&!-&&/A!,%&!,%)&&!7%(-&-!

'.))&-7./*!*+)&',02!,.!,%&!.=&)(00!.1I&',+=&-!-&,!:.)!,%&!7).9)(8!.:!)&-&()'%?!!

!

I*4"#%-OWO-_5%$*$-3,#"0,"#%-



4K@F$`W!NS`!

! Q#!

M,N$?'M$"1(?/G'A#",(&#B$'

$%&!>-&!.:!-+/90&!B>(/,+,(,+=&!.)!B>(0+,(,+=&!8&,%.*.0.92!8(2!/.,!(0;(2-!1&!

->::+'+&/,!,.!:>002!>/*&)-,(/*!,%&!7%&/.8&/./!.:!+/,&)&-,!3_.20&A!e)(*2A!i!

e2)/&A!#^^U6?!$%&!8+E&*!8&,%.*-!)&-&()'%!*&-+9/!(**)&--&-!,%+-!7).10&8A!

;%&)&+/!)&-&()'%&)-!>-+/9!,%+-!*&-+9/A!.:,&/!(7702!1.,%!B>(/,+,(,+=&!(/*!

B>(0+,(,+=&!8&,%.*-!+/!(!-+/90&!-,>*2!3_.20&!&,!(0?A!#^^U[!$(-%(LL.)+!i!4)&-;&00A!

#^^Y6?!

$%&!7)+8()2!)&(-./!,%(,!(!8+E&*!8&,%.*-!*&-+9/!;(-!&870.2&*!:.)!,%+-!7).9)(8!

.:!)&-&()'%!;(-!,%(,!+,!&/(10&*!(!'.87)&%&/-+=&!(/*!'.870&8&/,()2!

+/=&-,+9(,+./!.:!,%&!)&-&()'%!,.7+'!,%(,!;.>0*!/.,!%(=&!1&&/!7.--+10&!>-+/9!(!

-+/90&!8&,%.*.0.92?!D/!,%+-!7).9)(8!.:!)&-&()'%A!,%&!>-&!.:!8+E&*!8&,%.*-!/.,!

./02!7&)8+,,&*!,%&!-2-,&8(,+'!&E(8+/(,+./!.:!8&(->)(10&!=()+(10&-!3>-+/9!

B>(/,+,(,+=&!8&,%.*-6A!1>,!(0-.!8(*&!+/<*&7,%!&E70.)(,+./!.:!+-->&-!7.--+10&!!

3>-+/9!B>(0+,(,+=&!8&,%.*-6!34)&-;&00!i!F0(/.!40()LA!#^^Y6?!$%+-!:('+0+,(,&*!(!=&)2!

'.87)&%&/-+=&!&E(8+/(,+./!.:!+87.),(/,!+-->&-!,%(,!8(2!/.,!%(=&!1&&/!7.--+10&!

-%.>0*!./02!B>(/,+,(,+=&!.)!B>(0+,(,+=&!8&,%.*-!%(=&!1&&/!>,+0+-&*!34)&-;&00A!

#^^U6?!!

D/!(**+,+./!,.!:('+0+,(,+/9!(!'.87)&%&/-+=&!&E(8+/(,+./!.:!+-->&-A!8+E&*!8&,%.*-!

*&-+9/-!8(2!(0-.!7&)8+,!:+/*+/9-!:).8!(/!+/+,+(0!7%(-&!,.!+/:.)8!->1-&B>&/,!

7%(-&-!.:!(!7).9)(8!.:!)&-&()'%?!$%+-!7(),+'>0()!,27&!.:!*&-+9/!+-!L/.;/!(-!(!

-&B>&/,+(0!8+E&*!8&,%.*!*&-+9/!3@/*)&;!i!K(0'.81A!#^^U6?!@-!,%&)&!;(-!

0+8+,&*!7)&=+.>-!)&-&()'%!:.'>-&*!./!,%&!,.7+'!.:!/>)-&<(*8+/+-,&)&*!FG@A!,%+-!



4K@F$`W!NS`!

! QJ!

7).9)(8!.:!)&-&()'%!;(-!>/*&),(L&/!+/!(!-&B>&/,+(0!8(//&)!+/!.)*&)!,.!1>+0*!

)&-&()'%!./!:+/*+/9-!:).8!,%&!7)&=+.>-!7%(-&-?!!

_5%$*$-Z",2*+%-

$%+-!-&',+./!7).=+*&-!(!1)+&:!.>,0+/&!.:!,%&!,%&-+-!12!+/,).*>'+/9!,%&!'./,&/,!.:!

&('%!'%(7,&)?!

651G,%#-Z+%!%(-!7).=+*&*!,%&!1('L9).>/*!,.!,%&!)&-&()'%!7).10&8!(**)&--&*!12!

,%&!7).9)(8!.:!)&-&()'%!7)&-&/,&*!;+,%+/!,%+-!,%&-+-A!-&,!,%&!(+8-!(/*!.1I&',+=&-!

(/*!-,(,&*!,%&!)&-&()'%!*&-+9/?!@-!-,(,&*!(1.=&A!,%&!7).9)(8!.:!)&-&()'%!

'./-+-,&*!.:!,%)&&!7%(-&-!>-+/9!(!-&B>&/,+(0!8+E&*!8&,%.*-!*&-+9/?!

F%(-&!./&!.:!,%&!7).9)(8!.:!)&-&()'%!+-!7)&-&/,&*!+/!4%(7,&)!$;.!(/*!4%(7,&)!

$%)&&?!$%&!.1I&',+=&!.:!,%+-!7%(-&!;(-!,.!(77)(+-&!,%&!&E+-,+/9!&=+*&/'&!:.)!

/>)-&<(*8+/+-,&)&*!FG@!+/!,%&!445?!

651G,%#-_=/!7)&-&/,-!(!-,>*2!,%(,!>-&*!(/!+/,&9)(,+=&!)&=+&;!8&,%.*?!$%&!(+8-!

;&)&!,.!+*&/,+:2!(/*!(77)(+-&!-,>*+&-!(1.>,!FG@!(/*!,.!+*&/,+:2!'./,&87.)()2!

7)(',+'&-!:).8!.,%&)!7).'&*>)(0!()&(-!>-+/9!FG@!)&0&=(/,!,.!7)(',+'&!+/!,%&!445!

,.!1&!'./-+*&)&*!+/!:>,>)&!)&-&()'%!(/*!7)(',+'&!+/+,+(,+=&-?!

651G,%#-_5#%%!7)&-&/,-!(!-,)>',>)&*!)&=+&;!.:!,%&!0+,&)(,>)&!(/*!(/(02-+-!.:!

7-2'%.8&,)+'!7).7&),+&-A!;%+'%!;(-!'./*>',&*!,.!+*&/,+:2!(!-&*(,+./!-'(0&!,%(,!

'.>0*!1&!>-&*!,.!8./+,.)!0&=&0!.:!-&*(,+./!+/!,%&!445?!!



4K@F$`W!NS`!

! QQ!

F%(-&!$;.!.:!,%&!7).9)(8!.:!)&-&()'%!+-!7)&-&/,&*!+/!4%(7,&)!C.>)A!4%(7,&)!C+=&!

(/*!4%(7,&)!G+E?!$%&!.1I&',+=&!.:!,%+-!7%(-&!;(-!,.!&E70.)&!'>))&/,!/>)-&<

(*8+/+-,&)&*!FG@!7)(',+'&-!+/!,%&!445!'./,&E,?!

651G,%#-I/"#!7)&-&/,-!(!B>(0+,(,+=&!&E70.)(,+=&!-,>*2A!;%+'%!;(-!'./*>',&*!,.!

&E70.)&!/>)-&-M!7&)'&7,+./-!.:!,%&!+-->&-!(/*!'%(00&/9&-!(--.'+(,&*!;+,%!/>)-&<

(*8+/+-,&)&*!FG@!+/!,%&!445?!

651G,%#-I*K%!7)&-&/,-!(!').--<-&',+./(0!->)=&2A!;%+'%!;(-!'./*>',&*!,.!

'%()(',&)+-&!/>)-&<(*8+/+-,&)&*!-&*(,+./!7)(',+'&!+/!@>-,)(0+(/!(/*!S&;!T&(0(/*!

445-?!!

651G,%#-3*<!7)&-&/,-!(!8(,'%&*!'(-&<'./,).0!-,>*2A!;%+'%!;(-!'./*>',&*!,.!

+*&/,+:2!)+-L!:(',.)-!:.)!+87(+)&*!)&-7+)(,.)2!:>/',+./!*>)+/9!/>)-&<(*8+/+-,&)&*!

FG@!+/!,%&!445!-&,,+/9?!

F%(-&!$%)&&!.:!,%&!7).9)(8!.:!)&-&()'%!+-!7)&-&/,&*!+/!4%(7,&)!G&=&/?!$%&!

.1I&',+=&!.:!,%+-!7%(-&!;(-!,.!*&=&0.7!)&'.88&/*(,+./-!:.)!7)(',+'&?!

651G,%#-3%K%+!7)&-&/,-!(!8.*+:+&*!_&07%+!-,>*2A!;%+'%!;(-!'./*>',&*!,.!

*&=&0.7!(!-&,!.:!'0+/+'(0!7)(',+'&!9>+*&0+/&-!:.)!/>)-&<(*8+/+-,&)&*!FG@!+/!,%&!

445?!

D,!+-!(0-.!+87.),(/,!,.!/.,&!,%(,!4%(7,&)-!#!,%).>9%!Y!()&!7)&-&/,&*!(-!'.870&,&!

8(/>-')+7,-?!$%&!8(/>-')+7,-!%(=&!&+,%&)!1&&/!7>10+-%&*A!(''&7,&*!:.)!

7>10+'(,+./!.)!()&!'>))&/,02!>/*&)9.+/9A!.)!1&+/9!7)&7()&*!:.)A!7&&)!)&=+&;!+/!

('(*&8+'!I.>)/(0-?!@-!->'%A!,%&!/&;!L/.;0&*9&!'./,)+1>,&*!12!,%&!)&-&()'%!



4K@F$`W!NS`!

! Q\!

7).9)(8!;+00!1&!(''&--&*!12!(!;+*&!(/*!+/,&)/(,+./(0!(>*+&/'&!(-!(!)&->0,!.:!,%&!

*+--&8+/(,+./!7).'&--!(--.'+(,&*!;+,%!7>10+'(,+./!+/!(/!('(*&8+'!I.>)/(0?!!

@-!&('%!+/*+=+*>(0!-,>*2!%(-!+,-!.;/!>/+B>&!)(,+./(0&!(/*!(**)&--&-!7(),+'>0()!

)&-&()'%!.1I&',+=&-!+/!)&0(,+./!,.!-7&'+:+'!9(7-!+/!,%&!&=+*&/'&A!,%&!1('L9).>/*!

+/:.)8(,+./!(-!;&00!(-!,%&!(+8-a.1I&',+=&-A!8&,%.*-A!)&->0,-A!*+-'>--+./A!

0+8+,(,+./-!(/*!'./'0>-+./-!()&!(00!+/'0>*&*!(-!7(),!.:!&('%!8(/>-')+7,?!D/!

(**+,+./A!(,!,%&!-,(),!.:!4%(7,&)-!J!,%).>9%!YA!(!-%.),!+/,).*>',+./!;+00!-,(,&!%.;!

,%&!&/->+/9!'%(7,&)!+-!0+/L&*!,.!.)!1>+0*-!>7./!7)&=+.>-!)&-&()'%!>/*&),(L&/!

;+,%+/!,%&!)&-&()'%!7).9)(8?!@0-.A!+,!-%.>0*!1&!/.,&*!,%(,!&('%!8(/>-')+7,!+-!

:.)8(,,&*!(''.)*+/9!,.!,%&!-7&'+:+'!I.>)/(0M-!-,20&A!&E'&7,!:.)!,%&!>-&!.:!@F@!

)&:&)&/'+/9A!;%+'%!+-!>-&*!,%).>9%.>,!,%&!,%&-+-!:.)!'./-+-,&/'2?!

651G,%#-e*45,!1)+/9-!,%&!,%&-+-!,.!(!'0.-&!12!7)&-&/,+/9!(!->88()2!.:!,%&!/&;!

L/.;0&*9&!7).*>'&*!:).8!,%&!7).9)(8!.:!)&-&()'%!(-!;&00!(-!,%&!70(//&*!

*+)&',+./!:.)!:>),%&)!)&-&()'%?!

3"))1#9'

$%+-!+/,).*>',+./!:+)-,!+*&/,+:+&*!,%&!)&-&()'%!7).10&8!1&:.)&!-,(,+/9!,%&!

)&-&()'%!(+8A!.1I&',+=&-!(/*!*&-+9/!.:!,%&!7).9)(8!.:!)&-&()'%?!$%&/A!,%&!

.>,0+/&!.:!,%&!,%&-+-!;(-!7).=+*&*?!$%&!:.00.;+/9!'%(7,&)!7)&-&/,-!,%&!:+)-,!.:!,%&!

-&)+&-!.:!0+/L&*!-,>*+&-!,%(,!;&)&!'./*>',&*!(-!7(),!.:!,%&!*.',.)(0!7).9)(8!.:!

)&-&()'%A!;%+'%!;(-!(/!+/<*&7,%!+/,&9)(,+=&!)&=+&;!.:!,%&!&=+*&/'&!:.)!/>)-&<

(*8+/+-,&)&*!FG@!+/!,%&!445?



!

----.B'3e-Z!e-



!

!

/-&0%N'3M(#(0$%&%3+!&)A%3-&'*+0%3'$()#+'#3+

'#'*1%0('+(#+$>%+A'&3('A+A'$>%$%&+*'K)&'$)&LR+=#+

(#$%1&'$(C%+&%C(%J+

+

+

+

<#+(&'0(&9#:A!d()&/!F(9&A!c.%/!f!W.00&2!i!5+/*(!H.))(00<4(),&)!!

"#$%&#'$()#'*+,)-&#'*+/-&0(#1+2$-3(%0+4567789+:;3Z6A!"^"#<"^#J?!!



4K@F$`W!$HN!

! QZ!

'8$,#10,-

O-P$*",Q$/'

$.!+*&/,+:2!(/*!(77)(+-&!,%&!0+,&)(,>)&!'./'&)/+/9!/>)-&<(*8+/+-,&)&*!7).'&*>)(0!

-&*(,+./!(/*!(/(09&-+(!+/!,%&!'()*+('!'(,%&,&)!0(1.)(,.)2?!

F$/,D&'#&?'F#"#'/(.+*$/'

@/!+/,&9)(,+=&!)&=+&;!8&,%.*!;(-!'%.-&/!:.)!,%+-!-,>*2?!P`_5DS`!(/*!4DS@K5!

*(,(1(-&-!(-!;&00!(-!$%&!4.'%)(/&!_(,(1(-&!.:!G2-,&8(,+'!W&=+&;-!(/*!,%&!

c.(//(!e)+99-!D/-,+,>,&!;&)&!-&()'%&*?!S+/&,&&/!)&-&()'%!(),+'0&-!(/*!,%)&&!

'0+/+'(0!9>+*&0+/&-!;&)&!+*&/,+:+&*?!

A$/.B"/'

$%&!(>,%.)-!.:!&('%!-,>*2!)&7.),&*!/>)-&<(*8+/+-,&)&*!-&*(,+./!+/!,%&!445!+-!

-(:&!*>&!,.!,%&!0.;!+/'+*&/'&!.:!'.870+'(,+./-?!K.;&=&)A!(!%+9%&)!7&)'&/,(9&!.:!

*&&702!-&*(,&*!7(,+&/,-!;&)&!)&7.),&*!,.!&E7&)+&/'&!'.870+'(,+./-!,%(/!

8.*&)(,&02!-&*(,&*!7(,+&/,-?!$.!'./:.>/*!,%+-!+-->&A!./&!'0+/+'(0!9>+*&0+/&!

7&)8+,-!*&&7!-&*(,+./!;+,%.>,!(/!(/(&-,%&,+-,!7)&-&/,A!;%+0&!.,%&)-!

)&'.88&/*!(9(+/-,!+,?!@00!'0+/+'(0!9>+*&0+/&-!)&'.88&/*!/>)-&-!()&!&*>'(,&*!

(1.>,!-&*(,+./!'./'&7,-?!N,%&)!:+/*+/9-!:.'>-!./!7(+/!(/*!*+-'.8:.),!(/*!,%&!

'.-,<-(=+/9-!.:!/>)-&<(*8+/+-,&)&*!-&*(,+./A!;%+'%!()&!(--.'+(,&*!;+,%!:.)9.+/9!

(/(&-,%&,+'!-&)=+'&-?!!!

0(&*B./,(&/'

F)(',+'&!+-!=()+&*!*>&!,.!0+8+,(,+./-!+/!,%&!&=+*&/'&!(/*!+/'./-+-,&/,!'0+/+'(0!

7)(',+'&!9>+*&0+/&-?!$%&)&:.)&A!)&'.88&/*(,+./-!:.)!)&-&()'%!(/*!7)(',+'&!%(=&!

1&&/!8(*&?!W&-&()'%!,.7+'-!+/'0>*&!*&,&)8+/+/9!%.;!(/*!+/!;%+'%!



4K@F$`W!$HN!

! QU!

'+)'>8-,(/'&-!'(7/.9)(7%2!'(/!1&!>-&*!+/!,%&!445A!*+-'&)/+/9!,%&!&'./.8+'!

+87(',!.:!-&*(,+./<)&0(,&*!'.870+'(,+./-!(/*!*&=&0.7+/9!(!-&,!.:!.1I&',+=&-!:.)!

/>)-+/9!&*>'(,+./!(1.>,!-&*(,+./?!C.)!7)(',+'&A!+:!*&&7!-&*(,+./!+-!(*8+/+-,&)&*!

;+,%.>,!(/!(/(&-,%&,+-,!7)&-&/,A!+,!+-!&--&/,+(0!/>)-&-!()&!(*&B>(,&02!,)(+/&*!(/*!

%(=&!(''&--!,.!=+,(0!&B>+78&/,!->'%!(-!'(7/.9)(7%2!,.!8./+,.)!=&/,+0(,+./!

1&'(>-&!*&&702!-&*(,&*!7(,+&/,-!()&!8.)&!0+L&02!,.!&E7&)+&/'&!'.870+'(,+./-!

)&0(,&*!,.!-&*(,+./?!$%&-&!+/+,+(,+=&-!;+00!9.!-.8&!;(2!,.!&/->)+/9!7(,+&/,-!

)&'&+=+/9!/>)-&<(*8+/+-,&)&*!7).'&*>)(0!-&*(,+./!(/*!(/(09&-+(!:.)!(!7).'&*>)&!

+/!,%&!'()*+('!'(,%&,&)!0(1.)(,.)2!()&!'()&*!:.)!>-+/9!'./-+-,&/,A!-(:&!(/*!

&=+*&/'&<1(-&*!7)(',+'&-?!



4K@F$`W!$HN!

! \^!

!

@10Y4#/"+(-

S>8&).>-!:(',.)-!%(=&!*)+=&/!,%&!7)(',+'&!.:!/>)-&<(*8+/+-,&)&*!7).'&*>)(0!

-&*(,+./!(/*!(/(09&-+(!3FG@6!+/!,%&!'()*+('!'(,%&,&)!0(1.)(,.)2!34456?!$%&-&!

:(',.)-!()&!*+=&)-&!(/*!'.870&E!+/'0>*+/9!'.-,!3d&g&)(-%=+0+!&,!(0?A!#^^Z6A!

;.)L:.)'&!'./-,)(+/,-!3j&+9&)!&,!(0?A!"UUY6!(/*!+/')&(-+/9!*&8(/*!:.)!'()*+.0.92!

7).'&*>)&-!3C.E!&,!(0?A!#^^Y6?!@0,%.>9%!+87).=&8&/,-!+/!,&'%/.0.92!%(=&!

)&*>'&*!,%&!+/=(-+=&/&--!.:!445!7).'&*>)&-A!+/!-.8&!+/-,(/'&-!,%&!:)&B>&/'2!

(/*!*>)(,+./!.:!,%&!7).'&*>)&!(/*!(0-.!,%&!7(+/!(/*!*+-'.8:.),!'(>-&*!12!

/&'&--()2!7).'&*>)(0!,&'%/+B>&-A!)&B>+)&-!(*8+/+-,)(,+./!.:!-&*(,+=&-!(/*a.)!

(/(09&-+(?!D/!,%&!445!,%+-!+-!9&/&)(002!*./&!;+,%.>,!(/!(/(&-,%&,+-,!7)&-&/,!

3F('%>0-L+!&,!(0?A!#^^"6?!$%&!@8&)+'(/!G.'+&,2!.:!@/&-,%&-+.0.92!3@G@6!(/*!,%&!

@>-,)(0+(!(/*!S&;!T&(0(/*!4.00&9&!.:!@/(&-,%&,+-,-!3@ST4@6!%(=&!:.)8>0(,&*!

9&/&)+'!'0+/+'(0!9>+*&0+/&-!:.)!FG@!(*8+/+-,&)&*!+/!(/2!'0+/+'(0!()&(!;+,%.>,!(/!

(/(&-,%&,+-,!7)&-&/,!3@ST4@A!#^"^[!j).--!&,!(0?A!#^^#6A!(/*!,%&!S.),%!@8&)+'(/!

G.'+&,2!:.)!F('+/9!(/*!`0&',).7%2-+.0.92!3/.;!L/.;/!(-!,%&!K&(),!W%2,%8!

G.'+&,26!%(*!*&=&0.7&*!(!-&,!.:!9>+*&0+/&-!:.)!FG@!:.)!&0&',).7%2-+.0.92!

7).'&*>)&-!3e>1+&/!&,!(0?A!"UUZ6?!@-!2&,!,%.>9%A!,%&)&!%(-!/.,!1&&/!(!

'.87)&%&/-+=&!)&=+&;!,.!*&,&)8+/&!,%&!'>))&/,!-,(,&!.:!&=+*&/'&!)&9()*+/9!FG@!

+/!,%&!445?!$%&)&:.)&A!,%+-!+/,&9)(,+=&!)&=+&;!;(-!'./*>',&*!,.!+*&/,+:2!(/*!

(77)(+-&!-,>*+&-!(1.>,!FG@?!@!:>),%&)!(+8!;(-!,.!+*&/,+:2!'./,&87.)()2!7)(',+'&-!

:).8!.,%&)!7).'&*>)(0!()&(-!>-+/9!FG@!)&0&=(/,!,.!7)(',+'&!+/!,%&!445!,.!1&!

'./-+*&)&*!+/!:>,>)&!)&-&()'%!(/*!7)(',+'&!+/+,+(,+=&-?!



4K@F$`W!$HN!

! \"!

!

L+(*$?.+#B'!$?#",(&'#&?'<&#BD$/,#'

FG@!+-!;%&)&!8&*+'(,+./!+-!(*8+/+-,&)&*!:.)!,%&!7>)7.-&!.:!-&*(,+./!(/*!

(/(09&-+(!*>)+/9!(!8&*+'(0!7).'&*>)&?!$%+-!(),+'0&!;+00!>-&!FG@!,.!)&:&)!,.!

(*8+/+-,)(,+./!.:!-&*(,+=&!8&*+'(,+./-!12!,%&!/>)-&A!7)&-')+1&*!12!,%&!

'()*+.0.9+-,!;+,%.>,!(/!(/(&-,%&,+-,!7)&-&/,?!D/,&)'%(/9&(10&!,&)8-!:.)!FG@!

+/'0>*&!'./-'+.>-!-&*(,+./!(/*!+/,)(=&/.>-!-&*(,+./?!FG@!+-!)&7)&-&/,(,+=&!.:!

j>&*&0M-!:+)-,!-,(9&!.:!(/(&-,%&-+(!3P(0(8&*A!#^^J6?!D/!,%+-!-,(9&A!8&*+'(,+./-!

->'%!(-!.7+.+*-!(/*!1&/g.*+(g(7+/&-!()&!>-&*!,.!->77)&--!-&/-.)2!(/*!8.,.)!

:>/',+./!;%+0&!,%&!7(,+&/,!)&8(+/-!+/!(!'./-'+.>-!-,(,&!3P(0(8&*A!#^^J6?!!

;%,5/(-

A$Q,$9'R.$/",(&/'

$%&!:.00.;+/9!)&-&()'%!B>&-,+./-!;&)&!>-&*!,.!+*&/,+:2!0+,&)(,>)&!-7&'+:+'!,.!,%&!

(+8-!.:!,%&!)&=+&;b!

• H%(,!&=+*&/'&!+-!(=(+0(10&!,.!+/:.)8!,%&!7)(',+'&!.:!FG@!+/!,%&!445m!

• D-!,%&)&!&=+*&/'&!+/!.,%&)!7).'&*>)(0!()&(-!>-+/9!FG@!,.!+/:.)8!7)(',+'&!

+/!,%&!445m!

'F$/,D&'

D/+,+(0!-&()'%+/9!.:!,%&!0+,&)(,>)&!+*&/,+:+&*!&=+*&/'&!+/:.)8+/9!FG@!+/!,%&!445!

:).8!(!)(/9&!.:!&E7&)+8&/,(0!(/*!/./<&E7&)+8&/,(0!*&-+9/-!(-!;&00!(-!



4K@F$`W!$HN!

! \#!

7).-7&',+=&!(/*!)&,).-7&',+=&A!*&-')+7,+=&!(/*!.1-&)=(,+./(0!-,>*+&-?!@/!

+/,&9)(,+=&!)&=+&;!8&,%.*!7&)8+,-!(/(02-&-!.:!*+=&)-&!8&,%.*.0.9+&-A!(/*!(-!

->'%A!;(-!-&0&',&*!(-!(/!(77).7)+(,&!-,)>',>)&!:.)!,%&!)&=+&;!3H%+,,&8.)&!i!

d/(:0A!#^^\6?!!

H%+0&!P&*0+/&!(/*!4DS@K5!*(,(1(-&-!-%.>0*!'./,(+/!I.>)/(0!(),+'0&-!)&:0&',+/9!

'./,&87.)()2!FG@!7)(',+'&-!+/!;&-,&)/<1(-&*!%&(0,%!'()&A!,%&!*(,(1(-&!-&()'%!

;(-!;+*&/&*!,.!+/'0>*&!$%&!4.'%)(/&!*(,(1(-&!.:!-2-,&8(,+'!)&=+&;-!(/*!,%&!

c.(//(!e)+99-!D/-,+,>,&?!K+9%<0&=&0!&=+*&/'&!*&)+=&*!:).8!-2-,&8(,+'!)&=+&;-!.:!

B>(/,+,(,+=&!(/*!B>(0+,(,+=&!)&-&()'%!-,>*+&-!()&!'./,(+/&*!%&)&?!$%&!

'.))&-7./*+/9!(>,%.)!'./*>',&*!(00!-&()'%&-!.:!,%&!0+,&)(,>)&!(/*!cfW!0(,&)!

)&70+'(,&*!,%&!P&*0+/&!(/*!4DS@K5!*(,(1(-&!-&()'%!(/*!'%&'L&*!,%&!/>81&)!.:!

(),+'0&-!,.!=(0+*(,&!,%&!,&)8-!>-&*?!W&:&)&/'&!0+-,-!(/*!j..90&!G'%.0()!;&)&!(0-.!

>-&*!,.!-&()'%!:.)!0+,&)(,>)&!/.,!:.>/*!;%&/!-&()'%+/9!,%&!*(,(1(-&-?!!

@),+'0&-!;&)&!+/'0>*&*!+/!,%&!)&=+&;!7).=+*&*!,%&2!8&,!,%&!:.00.;+/9!')+,&)+(b!

• `87+)+'(002<*&)+=&*!.)+9+/(0!)&-&()'%!)&7.),-[!.)!

• G2-,&8(,+'!)&=+&;-!.:!7)+8()2!)&-&()'%a8&,(<(/(02-&-[!.)!

• F).:&--+./(002!&/*.)-&*!'0+/+'(0!7)(',+'&!9>+*&0+/&-!)&0&=(/,!,.!

+/,&)/(,+./(0!445!-,(/*()*-[!(/*!

• F>10+-%&*!+/!7&&)<)&=+&;&*!I.>)/(0-[!
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