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<.5)'!A]7\3B!?*1!5.!C.5>-.D,'(*!)*55*!&'@5,*!),!?*1<*D,'(*!.55'!&-,='5'!-*1=,<'!,(!.=0,*(-*!<5,(,<'!

I>'-,),.('4! Z15.(),(,2! /42! 677f! &>@@*1,&<*! .(<N*! 5G! ,=?,*@'! ),! -N*1='1'55*14! "(! .=0,-'!

&?*1,=*(-.5*! ,5! 1.(@*! -*1=,<'! T! <'=?1*&'! -1.! 7\3! k! f7\32! <'(&,)*1.()'! c6\3! <'=*! 0.&*5,(*!

(*>-1.5*!-1.!-*=?*1.->1*!<.5)*!*!+1*))*4!P.!?1'<*)>1.!?1*C*)*!<N*!,5!&'@@*--'!*&.=,(.-'!?1*=.!

>(!0'--'(*!(*5!='=*(-'!,(!<>,!,(,D,.!.!?*1<*?,1*!5.!&*(&.D,'(*!),!<.5)'!'!+1*))'!,(!0.&*!.5!-,?'!),!

&-,='5'!&'==,(,&-1.-'!).55G!*&.=,(.-'1*4!

P.!&*(&.D,'(*!),!<.5)'!?.1.)'&&'!C,*(*!1,<.C.-.2!,(!.=0,-'!&?*1,=*(-.5*2!).,!C.5'1,!)*55*!&'@5,*!),!

?*1<*D,'(*!.@5,!&-,='5,!<.5),!*!+1*)),2!)'5'1'&,!*!('(!)'5'1'&,!&'==,(,&-1.-,!<'(!,5!-*&-!)*,!-N*1=.5!

&*(&'1^! 5,=*(! A%$PB! 1*.5,DD.-'!<'(-,(>.()'!.!&'==,(,&-1.1*!&-,='5,!<.5),!*! +1*)),!*!<N,*)*()'!.5!

&'@@*--'!),!,)*(-,+,<.1*!&*!5'!&-,='5'!T!<.5)'!'!+1*))'4!

!



! "$ 

-/39*'$7*$6,0=,?*/(,$'99/$.)*8/9/$8,=='(*=/$4JA2$B$8,=D'(*='9$7,),=)*/($)D0,.D/975$$

R*.5,DD.-.! &,.! ,(! .=0,-'! &?*1,=*(-.5*! <N*! <5,(,<'! -1.=,-*! 5G! >-,5,DD'! )*,! +,5.=*(-,! C'(! Y1*^!

='),+,<.-,4!

!

-/39*'$7*$6,0=,?*/(,$'99/$.)*8/9/$8,=='(*=/$7/9/0/./$4JH2$B$8,=D'(*='9$6'*($)D0,.D/97F$JH-$B$

8,=D'(*='9$ 6'*($ .,(.*)*+*)15$ ,$ '99/7*(*'$ 8,=='(*='$ 7*('8*='$ 4AJK$ B$ 71('8*=$ 8,=D'(*='9$

'99/71(*'5!

P*!C.5>-.D,'(,!)*55.!b:%!*!)*55.!b:$!&'('!1*.5,DD.-*!&,.!,(!.=0,-'!&?*1,=*(-.5*!<N*!<5,(,<'!-1.=,-*!

5G! >-,5,DD'!),! .@N,! .!?>(-.!?,.--.!),! 726!=,55,=*-1,! ),! ),.=*-1'! <.?.<,!),! *&*1<,-.1*! +'1D*! <1*&<*(-,!

).@5,!`!.,!f86!=O4!P.!XbE!T! ,(C*<*!C.5>-.-.! -1.=,-*! 5G,=?,*@'!),!>(!&*-!),! -1*! &-1>=*(-,d! +,5'!),!

<'-'(*!<.?.<*!),!*&*1<,-.1*!>(.!+'1D.!),!<,1<.!c!=O2!>(!0.->++'5'!),!'C.--.!+,&&.-'!&>!),!>(!(.&-1'!

*5.&-,<'! <.?.<*! ),! *&*1<,-.1*! >(.! +'1D.! ?.1,! .! <,1<.! 877! =O2! >(! ?*((*55'! &-.().1)! <.?.<*! ),!

*&*1<,-.1*!>(.!+'1D.!?.1,!.!<,1<.!677!k!]77!=O4!#>*&-,!&-1>=*(-,!C*(@'('!&-1,&<,.-,!?*1!<,1<.!8!k!6!

<=!),!5>(@N*DD.!&>55.!?*55*!*&.=,(.-.4!!

!

-/88'?*/(,$),86/0'9,$4@LM$B$C*(7N&6$0')*/5!!!!

:.1.=*-1'! C.5>-.-'! &,.! ,(! .=0,-'! &?*1,=*(-.5*! <N*! <5,(,<'! -1.=,-*! 5G! >-,5,DD'! )*@5,! &-*&&,! .@N,!

,=?,*@.-,! ?*1! 5.! C.5>-.D,'(*! )*55*! &'@5,*! ),! ?*1<*D,'(*! .55'! &-,='5'! =*<<.(,<'! )'5'1'&'4! P.!

?1'<*)>1.! T! 1*.5,DD.-.! -1.=,-*! &'==,(,&-1.D,'(*! ),! 87! &-,='5,! 1,?*->-,! (*55.! &-*&&.! .1*.! ),!

C.5>-.D,'(*2!.55.!&-*&&.!,(-*(&,-H4!

!

-/39*'$7*$6,0=,?*/(,$'99/$.)*8/9/$+*;0')/0*/$4>A2$B$+*;0')*/($7,),=)*/($)D0,.D/975$

$'@5,.!)*-*1=,(.-.!-1.=,-*!5G!>-,5,DD'!),!>(!R^)*5F$*,++*1!->(,(@!+'1K!.!U]!9D2!&<.5.!`[`2!&,.!,(!.=0,-'!

&?*1,=*(-.5*!<N*!<5,(,<'4!"(!.=0,-'!&?*1,=*(-.5*!>-,5,DD.-,!.(<N*!.??'&,-,!)*C,<*!<'=*!C,01.=*-*1!

A:+.>2!X42!*-!.542!6786B4!

!

-/39*'$7*$6,0=,?*/(,$7*$7/9/0,$60,../0*/$4HH2$B$6'*($60,..&0,$)D0,.D/975$

$'@5,.!1,5*C.-.!-1.=,-*!.??'&,-.!&-1>=*(-.D,'(*!A.5@'=*-1'B4!"(!.=0,-'!<5,(,<'!T!?'&&,0,5*!>-,5,DD.1*!

,5!?1'?1,'!),-'!A:+.>2!X42!*-!.542!6786B4!

 
 
 
 
 



! "% 

#"$JK2OMPKQP$O$JO2RAP$

!

$'('! &-.-*! ,(-*11'@.-*! 5*! 0.(<N*! ).-,! blXP"Ol! *! :lX1'! .5! +,(*! )G! ,(),C,)>.1*! &->),! <N*!

*&?5,<,-.&&*1'! ,5! C.5'1,! )*,! ?.1.=*-1,! ,().@.-,! ).,! #$%! ,(! ?.-'5'@,*! <.1.--*1,DD.-*! ).! )'5'1*! ,(!

=.@@,'1!?.1-*!<*(-1.5*2!<'=*!5.!+,01'=,.5@,.2!*!?*1,+*1,<'2!<'=*!5.!1.),<'5'?.-,.!*!5.!&,()1'=*!)*5!

->((*5! <.1?.5*4! $-*&&.! <'&.! T! &-.-.! +.--.! .(<N*!?*1! 5.! 5'=0.5@,.4! "(! 5,(*.! <'(! 5.! -,?'5'@,.! ),! -*&,!

&<*5-.2! 1*C,&,'(*! (.11.-,C.2! *! 5G! '00,*--,C'! )*55.! &-*&&.2! &'('! &-.-,! *&-1.?'5.-,! ,! ).-,! (*<*&&.1,! .!

<'=?1*()*1*!&*!5G!>-,5,DD'!)*,!#$%!(*55*!5'=0.5@,*!?'-*&&*!.,>-.1*!.!=*@5,'!)*+,(,1*!,5!=*<<.(,&='!

)*5!)'5'1*! 5'=0.1*2!),&<1,=,(.()'!-1.!(*>1'?.-,<'!<*(-1.5*!*!?*1,+*1,<'4!:*1! +.1*!I>*&-'!&,! &'('!

<'(+1'(-.-,!,!?1'+,5,!&'=.-'&*(&'1,.5,2!1,<.C.-,!).,!1,&>5-.-,!)*,!#$%2!(*55*!5'=0.5@,*!<'(!I>*55,!)*55*!

.5-1*!&,()1'=,4!!

!

"!<1,-*1,!)G!,(<5>&,'(*!)*@5,!&->),!&'('!&-.-,d!

• &->),!<N*!<'(+1'(-.C.('!,!1,&>5-.-,!)*,!#$%!-1.!5*!?.-'5'@,*!&<*5-*!

• &->),!<N*!<'(+1'(-.C.('!,!1,&>5-.-,!)*,!#$%!)*55*!&,(@'5*!?.-'5'@,*!<'(!I>*55,!,(),C,)>.-,!(*,!

&.(,!

• &->),!<N*!<'(+1'(-.C.('!,!1,&>5-.-,!)*,!#$%!-1.!.1**!&,(-'=.-,<N*!*!('(!&,(-'=.-,<N*!(*55'!

&-*&&'!?.D,*(-*!!

• &->),! <N*! <'(+1'(-.C.('! ,! 1,&>5-.-,! )*,!#$%! -1.! .1**! &,(-'=.-,<N*!*!('(! &,(-'=.-,<N*!(*,!

@1>??,!),!?.D,*(-,!.??.1-*(*(-,!.55*!?.-'5'@,*!&<*5-*!!

• &->),! <N*! <'(+1'(-.C.('! ,! 1,&>5-.-,! )*,!#$%! -1.! .1**! &,(-'=.-,<N*! *! ('(! &,(-'=.-,<N*! -1.!

@1>??,!),!?.D,*(-,!.??.1-*(*(-,!.55*!?.-'5'@,*!&<*5-*!*!&.(,!

!

"!<1,-*1,!)G!*&<5>&,'(*!)*@5,!&->),!&'('!&-.-,d!

• &->),!<N*!<'(+1'(-.C.('!,!1,&>5-.-,!)*,!#$%!-1.!?.-'5'@,*!),C*1&*!).!I>*55*!&*5*D,'(.-*!

• &->),!<N*!,().@.C.('!5*!&'@5,*!),!?*1<*D,'(*!*5*--1,<.!&,.!)'5'1'&.!<N*!('(!)'5'1'&.!

!

O'('&-.(-*!5.!1,<*1<.!&,.!&-.-.!,=?'&-.-.!&>!)>*!0.(<N*!).-,2!&'5'!blXP"Ol!N.!?1')'--'!1,&>5-.-,!

?*1-,(*(-,4!/5,!&->),!&*5*D,'(.-,!&'('!&-.-,!1*?*1,-,!-1.=,-*!5G!.<<*&&'!C,.!e*0_:O!.55*!0.(<N*!).-,!

),&?'(,0,5,!(*5!&,&-*=.!0,05,'-*<.1,'!),!E-*(*'!)*55G!h(,C*1&,-H!)*@5,!$->),!),!/*('C.4!

!

!



! "& 

P.!1,<*1<.!,(!blXP"Ol!T!&-.-.!,=?'&-.-.!<'(!,!&*@>*(-,!5,=,-,d!

• &->),!*++*-->.-,!&'5'!&>!>=.(,!

• 5,(@>*!>-,5,DD.-*!?*1!5.!&<1,-->1.!)*@5,!&->),d!,(@5*&*2!+1.(<*&*2!,-.5,.('!

!

P*!?.1'5*!<N,.C*!>-,5,DD.-*!&'('!&-.-*!1,(-1.<<,.-*!-1.=,-*!1,<*1<.!*! 5*-->1.!?1*5,=,(.1*2!),!.1-,<'5,!

,(*1*(-,!.!)'5'1*!(*>1'?.-,<'2!=*<<.(,&=,!)*5!)'5'1*!*!#$%4!!

P.!&*5*D,'(*!)*55*!?.1'5*!<N,.C*!T!&-.-.!.++,(.-.!.(<N*!-1.=,-*!5G!>-,5,DD'!)*,!&*@>*(-,!-*1=,(,!b*&Nd!!

• mY,01'=^.5@,.mnb*&No!

• mP'g!a.<K!:.,(mnb*&No!

• ma.<K!:.,(mnb*&No!

• mR.),<>5'?.-N^mnb*&No!

• m$<,.-,<.mnb*&No!

• m3.1?.5!%>((*5!$^()1'=*mnb*&No!

!

%>--,! ,! -*1=,(,!b*&N! &'('! &-.-,! <'11*5.-,! -1.=,-*! @5,! '?*1.-'1,! 0'5*.(,! VEOXW2! VZRW!*! VOZ%W! <'(!

.5-1*! ?.1'5*! <N,.C*2! I>.5,d! I>.(-,-.-,C*! &*(&'1^! -*&-,(@2! =*<N.(,<.5! -N1*&N'5)2! ?.,(! -N1*&N'5)2!

-N*1=.5!-N1*&N'5)!*!&'=.-'&*(&'1^!?1'+,5*&4!!!

!

!"#$%&'&!()*&+,-./&0-/1."-("&1&01/)2"$&



! "' 

S"$MP-LQ2K2P$

!

S"!$%-2$(,99'$:*;0/8*'93*'$

$

K9),0'?*/(*$7,99'$6,0=,?*/(,$7,99,$./39*,$),08*=D,$4@A2F$EA2T$HG-5$

O*@5,!&->),!.(.5,DD.-,!@,!E>-'1,!&'('!<'(<'1),!(*5!<'(<5>)*1*!<N*!eX%!*!3X%!1,&>5-.('!,(C.1,.-*!(*,!

?.D,*(-,! +,01'=,.5@,<,! I>.()'! <'(+1'(-.-,! <'(! ,! &.(,4! X,&.<<'1)'! ,(C*<*! I>.()'! *1.('! ?'&-*! .!

<'(+1'(-'! 5*! .1**! &,(-'=.-,<N*! <'(! I>*55*! ('(! &,(-'=.-,<N*2! .(<N*! &*! ,5! (>=*1'! ),! &->),! <N*!

*&?1,=*!I>*&-'!<'(+1'(-'2!T!0.&&'4!!

X*&=*>5*&!J4E42!*-!.542!677c!('(!N.(('!1,&<'(-1.-'!.5-*1.D,'(,!)*55*!&'@5,*!),!?*1<*D,'(*!-*1=,<N*!.!

&-,='5,!<.5),! Ae%B!*!+1*)),!A3%B! ,(!?.D,*(-,! +,01'=,.5@,<,!I>.()'!<'(+1'(-.-,!<'(! ,!&.(,2! ,(!.<<'1)'!

<'(!I>.(-'! -1'C.-'!).!.5-1,! 1,<*1<.-'1,! A9>1-,@2! "4b42! *-! .542! 6778B4! "(!?.1D,.5*!),&.<<'1)'! &,! -1'C.!

p'&*K2! l42! *-! .542! 8QQU2! <N*! 1,5*C.! .&&*(D.! ),! ),++*1*(D*! &,@(,+,<.-,C*! -1.! +,01'=,.5@,<,! *! &.(,! ?*1!

I>.(-'!<'(<*1(*! 5.!&'@5,.!),!?*1<*D,'(*!)*55'!&-,='5'!-*1=,<'! +1*))'!A3%B2!&,.!&>!&,-,!)'5*(-,!<N*!

.&,(-'=.-,<,2!=.!('(!?*1!I>*55'!<.5)'!Ae%B!<N*!1,&>5-.C.!*&&*1*!1,)'--.!&,.!(*55*!.1**!),!=.&&,='!

<N*!),!=,(,='!)'5'1*2!=.!('(!&>!I>*55*!('(!)'5*(-,4!"(!>(!&'5'!&->),'2!*!,(!>(!&'5'!?.D,*(-*!.++*--'!

).!+,01'=,.5@,.2!T!&-.-.!1*@,&-1.-.!:9$!,(!>(G!.1*.!('(!)'5*(-*!A?,*)*B!A%.=?,(2!a42!*-!.542!6786B4!

$

K9),0'?*/(*$7,99,$./39*,$),08*=D,$7/9/0/.,$4*6,0'93,.*'$),08*='U$GH2$,$EH25$

:*1! I>.(-'! 1,@>.1).! 5*! .5-*1.D,'(,! )*55*! &'@5,*! ),! ?*1<*D,'(*! -*1=,<.! .! &-,='5,! -*1=,<,! )'5'1'&,!

*&,&-*!>(!0>'(!.<<'1)'!-1.!,!C.1,!E>-'1,2!,!I>.5,!<'(<5>)'('!<N*!C,!T!,?*1.5@*&,.!),++>&.!,(!?,i!&,-,!)*5!

<'1?'2!&,(-'=.-,<,!*!('(4!

$'('! &-.-*! 1,&<'(-1.-*! ,?*1.5@*&,*! .55'! &-,='5'! -*1=,<'! )'5'1'&'! <.5)'! A9:%B! *! +1*))'! A3:%B! ,(!

?.D,*(-,!+,01'=,.5@,<,!I>.()'!<'(+1'(-.-,!<'(!,!&.(,!Ap'1'&<N*-D2!J42!*-!.542!6787M!$=,-N2!a4e42!*-!.542!

677`M!X*&=*>5*&2!J4E42!*-!.542!677cM!9>1-,@2!"4b42!*-!.542!6778B!('(!&'5'!,(!&,-,!),!=.&&,='!*!=,(,='!

)'5'1*!5.=*(-.-'!).5!?.D,*(-*2!=.!.(<N*!,(!I>*55,!?1,C,!),!)'5'1*!A%.=?,(2!a4!*-!.542!6786M!p'&*K2!l42!

*-!.542!8QQUB4!3'=*!&'?1.!1,?'1-.-'2!$=,-N2!a4e42!*-!.542!677`2!N.!1,5*C.-'!,?*1.5@*&,.!-*1=,<.!&>55G!

*=,(*(D.!-N*(.1!),!?.D,*(-,!+,01'=,.5@,<,!&*!<'(+1'(-.-.!<'(!5G*=,(*(D.!-N*(.1!),!&.(,4! "(!I>*&-'!

&->),'2! 5.!&<*5-.!)*55G!*=,(*(D.!-N*(.1!T!&-.-.! +.--.!('(!?*1<Nq!.1*.!.&,(-'=.-,<.2!=.! ,(!I>.(-'!

1*@,'(*! )*5! <'1?'! )'C*! 5.! =,&>1.! )*55*! 9:%! *! 3:%! .C*C.! ='&-1.-'! 0>'(.! &*(&,0,5,-H! *!

1,?1')><,0,5,-H!4!"?*1.5@*&,.!.55'!&-,='5'!)'5'1'&'!-*1=,<'!+1*))'!A3:%B!?,i!=.1<.-.!)*55G,?*1.5@*&,.!

.55'! &-,='5'! )'5'1'&'! <.5)'! A9:%B! 1,&?*--'! .,! &.(,! AX*&=*>5*&! J4E42! *-! .542! 677cB4! "?*1.5@*&,.! .55'!



! "( 

&-,='5'!)'5'1'&'!<.5)'!T!&-.-.!'&&*1C.-.!.(<N*!,(!?,i!&,-,!(*55'!&-*&&'!?.D,*(-*!A&?.55.2!<'(&,)*1.-.!

<'=*!&,-'!)'5*(-*2!*!=.('2!<'(&,)*1.-.!<'=*!&,-'!.&,(-'=.-,<'B2!&,.!1,&?*--'!.!&.(,!<N*!.!?.D,*(-,!

<'(! )'5'1*! =>&<'5'! &<N*5*-1,<'! 5'<.5,DD.-'! .! =.('! *! &?.55.2! -1.! ,! I>.5,2! ,(C*<*2! ('(! C,! *1.('!

),++*1*(D*!&-.-,&-,<.=*(-*!&,@(,+,<.-,C*!A$-.>)2!R42!*-!.542!6786B4!%>--.C,.2!,(!>(G!.5-1'!&->),'2!T!&-.-.!

1,&<'(-1.-.! ,?*1.5@*&,.!.55'!&-,='5'!)'5'1'&'!+1*))'!I>.()'!.??5,<.-'!&>5!)'1&'!)*55.!=.('2!*!&,.!

.55'!&-,='5'!)'5'1'&'!<.5)'!<N*!+1*))'!I>.()'!.??5,<.-,!&>55.!&<N,*(.2!1,&?*--'!.,!&.(,4!"('5-1*2!(*55'!

&-*&&'! &->),'! 5*! &'@5,*! ),! )'5'1*! .! &-,='5,! -*1=,<,2! <.5)'! *! +1*))'2! .??5,<.-,! &>55.! &<N,*(.2! *1.('!

1,)'--*!1,&?*--'!.!?.D,*(-,!<'(!5'=0.5@,.!<1'(,<.!.&?*<,+,<.4!Aa5>=*(&-,*52!p42!*-!.542!6788B4!:+.>2!X42!

*-!.542!677Q!1,5*C.('!>(.!1,)'--.!&'@5,.!.55'!&-,='5'!-*1=,<'!)'5'1'&'!+1*))'!A3:%B!5'<.5,DD.-.!,(!>(G!

.1*.!)'5*(-*!=.!('(!@*(*1.5,DD.-.!.!&,-,!.&,(-'=.-,<,2!1,&?*--'!.,!&.(,4!

O*,!?.D,*(-,!+,01'=,.5@,<,!&,!T!'&&*1C.-.!>(.!<'11*5.D,'(*!-1.!.(&,.2!)*?1*&&,'(*2!+.-,<.!*!)'5'1*!*!

1,)>D,'(*! )*55.! &'@5,.! )'5'1'&.! &,.! .! &-,='5,! -*1=,<,! <.5),! <N*! +1*)),! A$=,-N2! a4e42! *-! .542! 677`B4!

l='D,'(,! (*@.-,C*! &*=01.('! ,(+5>*(D.1*2! ),++'()*()'5.! .! ?,i! &,-,! *! .>=*(-.()'(*! 5G,(-*(&,-H2!

5G,?*1.5@*&,.!-*1=,<.!A$-.>)2!R42!*-!.542!6786B4!

!

K9),0'?*/(,$7,99'$./39*'$7*$6,0=,?*/(,$)'))*9,$4JA25!

:.1.=*-1'!?'<'!,().@.-'!(*@5,!&->),!1*?*1,-,!<N*!='&-1.!<'(<5>&,'(,!<'(-1.)),--'1,*4!!

"(! >('! &->),'! ('(! &'('! &-.-*! 1,&<'(-1.-*! ),++*1*(D*! -1.! +,01'=,.5@,<,! *! &.(,! (*5! ?*1<*?,1*! >('!

&-,='5'! -.--,5*! ('(! )'5'1'&'! A9>1-,@2! "4b42! *-! .542! 6778B2! =*(-1*! ,(! >(G! .5-1'! &->),'! T! &-.-.!

1,&<'(-1.-.! >(.! 1,)>D,'(*! ),! -.5*! &'@5,.! (*55*! .1**! ),! =.&&,='! )'5'1*2! 1,&?*--'! .55G.1*.!

<'(-1'5.-*1.5*!('(!)'5*(-*!Ap'&*K2!l42!*-!.542!8QQUB4!:+.>2!X42!*-!.542!677Q!1,5*C.!>(!.>=*(-.-.!&'@5,.!

(*55*!.1**!)'5*(-,2!1,&?*--'!.,!&.(,4!

!

P6,0'93,.*'$8,=='(*='$4HH2F$JH2F$JH-F$AJK5$

/5,! E>-'1,! &'('! <'(<'1),! (*5! <'(<5>)*1*! <N*! C,! T! >(G! ,?*1.5@*&,.! =*<<.(,<.! ),++>&.! ,(! ?,i! &,-,!

<'1?'1*,2! )'5*(-,! *! ('(! )'5*(-,2! ),! ?.D,*(-,! +,01'=,.5@,<,! &,.! I>.()'! <'(+1'(-.-,! <'(! &.(,! <N*!

I>.()'!<'(+1'(-.-,!<'(!?.D,*(-,!.++*--,!).!5'=0.5@,.!'!)'5'1*!=>&<'5'F&<N*5*-1,<'!5'<.5,DD.-'4!

$'('!&-.-*!'&&*1C.-*!1,)>D,'(,!)*55*!&'@5,*!),!)'5'1*!?1*&&'1,'! A::%B!&>!&?.55.!*!=.('! ,(!?.D,*(-,!

+,01'=,.5@,<,! 1,&?*--'!.!&.(,!*!.!?.D,*(-,!<'(!)'5'1*!=>&<'5'!&<N*5*-1,<'! 5'<.5,DD.-'!(*,!=*)*&,=,!

),&-1*--,! A$-.>)2! R42! *-! .542! 6786B4! E(<N*! p'&*K2! l42! *-! .542! 8QQU! N.! 1,5*C.-'! >(.! 1,)>D,'(*! ),! -.5*!

&'@5,.! &,.! (*,! &,-,! ),! =.&&,='! <N*! ),! =,(,='! )'5'1*! *! (*55*! .1**! <'(-1'5.-*1.5,! ('(! )'5*(-,! )*,!

=*)*&,=,!?.D,*(-,! +,01'=,.5@,<,!<'&r!<'=*!%.=?,(2!a4!*-!.542!6786!N.!1,5*C.-'!>(.!1,)>D,'(*!)*55.!



! ") 

::%!&,.!,(!.1**!),!=.&&,='!)'5'1*!<N*!,(!.1**!('(!)'5*(-,!A?,*)*B4!O*55'!&-*&&'!&->),'!N.!1,5*C.-'!

.(<N*!>(.!XbE!),++>&.!,(!.1**!)'5*(-,!*!('(!)'5*(-,4!E(<N*!:+.>2!X42!*-!.542!677Q!1,5*C.!>(.!1,)'--.!

::%! @*(*1.5,DD.-.2! 1,&?*--'! .,! &.(,2! <'&r! <'=*! >(.! 1,)'--.!b:%4! $'('! &-.-*! 1,&<'(-1.-*! 1,)>D,'(,!

)*55*! &'@5,*! ).! )'5'1*! ?1*&&'1,'! A::%B2! ?>(-'1,'! &-.-,<'! Ab:$B! *! ?1*&*(D.! ),! .55'),(,.!=*<<.(,<.!

),(.=,<.!AXbEB!1,&?*--'!.,!&.(,2!I>.()'!@5,!&-,='5,!*1.('!.??5,<.-,!&>55.!&<N,*(.!*!&>5!)'1&'!)*55.!

=.('2!=*(-1*2!&*!<'(+1'(-.-,!<'(!?.D,*(-,!.++*--,!).!5'=0.5@,.!<1'(,<.!.&?*<,+,<.!&,!'&&*1C.C.!>(.!

1,)'--.! &'@5,.! .! &-,='5,!=*<<.(,<,!?>(-'1,! &-.-,<,! Ab:$B!*!),(.=,<,! AXbEB!=.!('(!)*55.! &'@5,.!).!

)'5'1*!?1*&&'1,'!A::%B!I>.()'!@5,!&-,='5,!*1.('!.??5,<.-,!&>55.!&<N,*(.4!#>.()'!::%2!b:$!*!XbE!

*1.('! .??5,<.-,! &>55.! =.('! ,! +,01'=,.5@,<,! ='&-1.C.('! &'@5,*! 1,)'--*! &*! <'(+1'(-.-,! <'(! ?.D,*(-,!

.++*--,! ).! 5'=0.5@,.! <1'(,<.! .&?*<,+,<.4! Aa5>=*(&-,*52! p42! *-! .542! 6788B4! P.!b:$! T! &-.-.! 1*@,&-1.-.!

<'=*!1,)'--.!&,.!(*55*!.1**!),!=.&&,='!)'5'1*!<N*!,(!I>*55*!('(!)'5*(-,!A?,*)*B!.(<N*!).!%.=?,(2!

a4!*-!.542!67864!"(!>(G!.5-1'!&->),'!T!&-.-.!,(),C,)>.-.!,?*1.5@*&,.!=*<<.(,<.!,(!>(!<.=?,'(*!),!`8!

+,01'=,.5@,<,!Ap'1'&<N*-D2!J42!*-!.542!6787B4!

l='D,'(,! (*@.-,C*! &*=01.('! ,(+5>*(D.1*2! ),++'()*()'5.! .! ?,i! &,-,! *! .>=*(-.()'(*! 5G,(-*(&,-H2!

5G,?*1.5@*&,.!=*<<.(,<.!.5!)'5'1*!).!&-,='5'!?1*&&'1,'!A::%B!A$-.>)2!R42!*-!.542!6786B4!

!

@*(7NL6$M')*/$4@LM5$

$'5'!)>*!&->),!N.(('!,().@.-'!-.5*!?.1.=*-1'4!%.5,!&->),!<'(<5>)'('!ehR!@*(*1.5,DD.-'4!

ehR!=*<<.(,<'!?1*&*(-*!,(!->--*!5*!.1**!<'1?'1**2!)'5*(-,!*!('(!)'5*(-,!A%.=?,(2!a4!*-!.542!6786B4!

ehR!-*1=,<'!?1*&*(-*!,(!>('!&->),'!A$=,-N2!a4e42!*-!.542!677`B!)'C*!,!?.D,*(-,!+,01'=,.5@,<,!N.(('!

='&-1.-'! >(.! 1,)>D,'(*! )*55G,?*1.5@*&,.! .55'! &-,='5'! -*1=,<'! )'5'1'&'! <.5)'! ).! .&&>*+.D,'(*! ,(!

&*@>,-'!.!1,?*->-*!&'==,(,&-1.D,'(,!!.(<N*!&*!,(!=,&>1.!=,('1*!1,&?*--'!.,!&.(,2!=*(-1*!>(!)'5'1*!

).!&'==.D,'(*!-*=?'1.5*!?*1!5'!&-,='5'!+1*))'2!*(-1.=0,!.??5,<.-,!&>!&,-'!.&,(-'=.-,<'!A=.('B4!

!

K9),0'?*/(,$7,99'$./39*'$7*$6,0=,?*/(,$+*;0')/0*'$4>A25!

E<<'1)'!-1.!E>-'1,!(*5!)*+,(,1*!-.5*!&'@5,.!<'=*!.>=*(-.-.4!%>--.C,.2!-.5*!?.1.=*-1'!T!&-.-'!?'<'!

,).@.-'!(*@5,!&->),!1*?*1,-,4!

E>=*(-'!)*55.!&'@5,.!),!?*1<*D,'(*!)*55'!&-,='5'!C,01.-'1,'!1,&?*--'!.,!&.(,!Ap'1'&<N*-D2!J42!*-!.542!

6787B!.(<N*!(*55G!.1*.!),!=.&&,='!)'5'1*!A%.=?,(2!a4!*-!.542!6786B4!

!

!

!



! "* 

S"#$%-2$(,99,$M'7*=/9/6')*,!

!

K9),0'?*/(*$7,99'$6,0=,?*/(,$7,99,$./39*,$),08*=D,$4@A2F$EA25!

/5,!E>-'1,!)*@5,!&->),!1*?*1,-,!<'(<'1).('!(*55G!.++*1=.1*!5G.>=*(-'!)*55*!&'@5,*!),!?*1<*D,'(*!)*55'!

&-,='5'! -*1=,<'! ,(! ?.D,*(-,! .++*--,! ).! 1.),<'5'?.-,.! (*,! )*1=.-'=*1,! &,(-'=.-,<,4! "(! ?.1D,.5*!

),&.<<'1)'! I>.()'! -.5,! ?.1.=*-1,! &,! =,&>1.('! &>! )*1=.-'=*1,! .&,(-'=.-,<,! <'(+,(.(-,! .! I>*55'!

&,(-'=.-,<'!*!(*,!<'(-1'5.-*1.5,!&.(,4!

sg.1-!J42!*-!.542!8QQ`!1,5*C.!>(G!.>=*(-.-.!eX%!(*5!)*1=.-'=.!&,(-'=.-,<'!),!?.D,*(-,!.++*--,!).!

1.),<'5'?.-,.!5'=0.1*2!<'(!*!&*(D.!*1(,.2!I>.()'!<'(+1'(-.-.!<'(!,5!<'11,&?'()*(-*!<'(-1'5.-*1.5*!

.&,(-'=.-,<'4! O*&&>(.! ),++*1*(D.! ?*1! I>.(-'! 1,@>.1).! ,5! )*1=.-'=.! .&,(-'=.-,<'! <'(+,(.(-*! .!

I>*55'! &,(-'=.-,<'2! 1,&?*--'! .5! <'11,&?'()*(-*! <'(-1'5.-*1.5*4! P.!eX%!*! 5.! 3X%! *1.('! *(-1.=0*!

.>=*(-.-*! (*5! )*1=.-'=.! &,(-'=.-,<'2! (*,! ?.D,*(-,! .++*--,! ).! 1.),<'5'?.-,.! <'(! *1(,.! ),&<.5*!

1,&?*--'!.5!<'(-1'5.-*1.5*!.&,(-'=.-,<'4!#>.()'!5.!eX%!*! 5.!3X%!*1.('!=,&>1.-*!(*5!)*1=.-'=.!

&,(-'=.-,<'!)*,!?.D,*(-,!.++*--,!).!1.),<'5'?.-,.!<'(!*1(,.!),&<.5*!('(!<'(-*(>-.!1,&?*--'!.!I>*55,!

<'(! *1(,.! <'(-*(>-.! ).55G! .(>5>&! ('(! C,! *1.('! ),++*1*(D*! &*00*(*2! 5.! eX%! +'&&*! 5*@@*1=*(-*!

.>=*(-.-.!(*5!@1>??'!<'(!*1(,.!('(!<'(-*(>-.4!"('5-1*!5G!.>=*(-'!)*55.!eX%!*!)*55.!3X%!('(!*1.!

<'11*5.-'! (*! .,! 1,&>5-.-,! )*5! P.&T@>*2! (*! .55G! ,?'1*+5*&&,.4! %>--.C,.! 5*! ),++*1*(D*! ),! eX%! -1.!

)*1=.-'=.!.++*--'!*!<'(-1'5.-*1.5*!.&,(-'=.-,<'2!*1.('!=.@@,'1,!(*,!?.D,*(-,! <N*!?1*&*(-.C.('!

)*+,<,-!),!+'1D.4!P'!&-*&&'!&->),'!<'(<5>)*!<N*!5.!eX%!*1.!.>=*(-.-.!,(!=,&>1.!=.@@,'1*!)*55.!3X%!

(*,! )*1=.-'=,! &,(-'=.-,<,2! *! <N*! *1.! &-.-.! '&&*1C.-.! <'=*! .>=*(-.-.! .(<N*! (*5! )*1=.-'=.!

<'(-1'5.-*1.5*!.&,(-'=.-,<'!,(!]!?.D,*(-,4!

E>=*(-'! )*55*! &'@5,*! ),! ?*1<*D,'(*! ),! &-,='5,! -*1=,<,! <.5),! AeX%B! *! +1*)),! A3X%B! ,(! )*1=.-'=,!

&,(-'=.-,<,!),!?.D,*(-,!.++*--,!).!1.),<'5'?.-,.!Pf!'!$8!&*!<'(+1'(-.-,!<'(!,!&.(,4!O*55'!&-*&&'!&->),'!

&,!'&&*1C.!.(<N*!<N*!>(G!.>=*(-.-.!eX%!(*55G!,==*),.-'!?1*F'?*1.-'1,'2!1.??1*&*(-.!>(!+.--'1*!

?1'@('&-,<'!(*@.-,C'!AO^@..1)2!t4:42!*-!.542!8QQ`.B4!

E>=*(-'! )*55.!eX%! (*5! )*1=.-'=*1'! &,(-'=.-,<'! ,(! ?.D,*(-,! .++*--,! ).! 1.),<'5'?.-,.! 5'=0.1*!

1,&?*--'!.,!&.(,!A$<N,++2!l42!*-!.542!677cB2!=.!('(!,(!I>*55,!<'(+,(.(-,!*!<'(-1'5.-*1.5,!AO^@..1)2!t4:42!

*-!.542!8QQ`0B4!"(!),&.<<'1)'!$.=>*5&&'(2!P42!*-!.542!6776!<N*!-1'C.!.5-*1.-.!5.!eX%2!*!5.!3X%2!.(<N*!

(*5!)*1=.-'=.!<'(-1'5.-*1.5*!.&,(-'=.-,<'!'5-1*!<N*! ,(!I>*55'!&,(-'=.-,<'4!E>=*(-'!)*55.!eX%!

(*,!)*1=.-'=*1,!<*1C,<.5,!&,(-'=.-,<,!1,&?*--'!.,!&.(,!*!.5!<'(-1'5.-*1.5*!.&,(-'=.-,<'!'5-1*!<N*!(*5!

&,-'!.&,(-'=.-,<'!*!5'(-.('!A.1-'!,(+*1,'1*B!I>.()'!<'(+1'(-.-'!.(<NG!*&&'!<'(!,!&.(,!A3N,*(2!E42!*-!

.542! 677`B4!E>=*(-.-.!.(<N*! 5.!3X%!(*55G! .1*.!),!=.&&,='!)'5'1*!)*5!)*1=.-'=.! &,(-'=.-,<'! ,(!



! #+ 

?.D,*(-,!.++*--,!).!1.),<'5'?.-,.! 5'=0.1*!1,&?*--'!.5!<'(-1'5.-*1.5*!.&,(-'=.-,<'! A$<N,++2!l42!*-!.542!

677cB4! E>=*(-'! )*55.! &'@5,.! ),! ?*1<*D,'(*! )*55'! &-,='5'! -*1=,<'! <.5)'! ('(! )'5'1'&'! AeX%B2!

<'11*5.-.!.55G,(-*(&,-H!)*5!)'5'1*!.55.!@.=0.!=.!('(!.!I>*55.!)*55.! &<N,*(.2! ,(!?.D,*(-,! .++*--,!).!

1.),<'5'?.-,.! >(,5.-*15.5*! &,.! (*5! )*1=.-'=*1'! &,(-'=.-,<'! <N*! ,(! I>*55,! .&,(-'=.-,<,! 5,=,-1'+,2!

1,&?*--'!.,!&.(,4!P.!&'@5,.!&,!?1*&*(-.!.>=*(-.-.!.(<N*!(*,!)*1=.-'=,!&,(-'=.-,<,!),!?.D,*(-,!<'(!

I>.)1,!<5,(,<,!),!<',(C'5@,=*(-'!&>!?,i!5,C*55,2!<.>&.-'!).!?1'<*&&,!)*@*(*1.-,C,!.1-,<'5.1,!A&-*('&,B2!

&*! <'(+1'(-.-,! <'(! ,! &.(,2! &*(D.! <'11*5.D,'(*! <'(! 5G,(-*(&,-H!)*5!)'5'1*!.55.! @.=0.!'!.55.! &<N,*(.!

A#>1.,&N,2!O4E42!*-!.542!677]B4!E>=*(-'!)*55.!&'@5,.!),!?*1<*D,'(*!)*55'!&-,='5'!-*1=,<'!+1*))'!('(!

)'5'1'&'! A3X%B! ,(!?.D,*(-,!.++*--,!).! 1.),<'5'?.-,.2!'!).!?&*>)'1.),<'5'?.-,.2! 1,&?*--'!.,! &.(,!=.!

(*&&>(.!),++*1*(D.!&,@(,+,<.-,C.!-1.!@5,!.>=*(-,!1*@,&-1.-,!-1.!,!1.),<'5'?.-,<,!*!?&*>)'1.),<'5'?.-,<,!

AY1*^(N.@*(2! R42! *-! .542! 677`B4! E>=*(-'! )*55.! 3X%! .(<N*! ,(! ?.D,*(-,! .++*--,! ).! 1.),<'5'?.-,.!

<*1C,<.5*2!&,.!(*55G!.1*.!),!=.&&,='!)'5'1*!<N*!(*5!)*1=.-'=*1'!&,(-'=.-,<'!,(!@*(*1.5*2!1,&?*--'!

.,! &.(,! A%.=?,(2! a42! *-! .542! 6786B4! 3X%! .>=*(-.-.! ,(! ?.D,*(-,! .++*--,! ).! 1.),<'5'?.-,.! 5'=0.1*!

1,&?*--'!.,! &.(,2! ,(!=,&>1.!=.@@,'1*!(*5!)*1=.-'=*1'! &,(-'=.-,<'!=.!.(<N*!(*5! <'11,&?'()*(-*!

<'(-1'5.-*1.5*! AO^@..1)2! t4:42! *-! .542! 8QQ`0B4! ! :9$! ?1*&*(-*! &>! .1*.! &,(-'=.-,<.! A?,*)*B! &,.! ,(!

?.D,*(-,!1.),<'5'?.-,<,!<N*!?&*>)'1.),<'5'?.-,<,!AY1*^(N.@*(2!R42!*-!.542!677`B4!

!!

K9),0'?*/(*$7,99,$./39*,$),08*=D,$7/9/0/.,$4*6,0'93,.*'$),08*='U$GH2$,$EH2T$HG-5!

X.@5,! &->),! 1*?*1,-,! &,! *C,(<*! >(! ),&<1*-'! ),&.<<'1)'! ?*1! I>.(-'! 1,@>.1).! 5G! ,?*1.5@*&,.! -*1=,<.2!

)*+,(,-.!<'=*!1.1.!(*,!?.D,*(-,!.++*--,!).!1.),<'5'?.-,.4!!!

R,)>D,'(*! )*55.! &'@5,.! ),! ?*1<*D,'(*! ),! )'5'1*! -*1=,<'! .55'! &-,='5'! )'5'1'&'! +1*))'! A3:%B! ,(!

?.D,*(-,! .++*--,! ).! 1.),<'5'?.-,.! <*1C,<.5*! 1,&?*--'! .,! &.(,! A3N,*(2!E42! *-! .542! 677`B! &,.! (*55G.1*.!),!

=.&&,='! )'5'1*! ?*1<*?,-'! (*5! )*1=.-'=*1'! &,(-'=.-,<'! <N*! (*5! ?,*)*! .&,(-'=.-,<'2! &*(D.!

),++*1*(D*! &,@(,+,<.-,C*! I>.()'! <'(+1'(-.-.! (*55*! .1**! ),! =.&&,='! )'5'1*! 1,&?*--'! .5! 5.-'!

.&,(-'=.-,<'4!:9$!?1*&*(-*!&'5'!,(!-1*!?.D,*(-,!.++*--,!).!1.),<'5'?.-,.!<*1C,<.5*!A%.=?,(2!a4!*-!.542!

6786B4! "?*1.5@*&,.!-*1=,<.!1.1.!(*5!<.=?,'(*!),!b.N(2!Y42!*-!.542!67882!?1*&*(-*!&'5'!(*55G!`u!)*5!

C.&-'!<.=?,'(*!),!1.),<'5'?.-,<,2!,(!.<<'1)'!<'(!Y1*^(N.@*(2!R42!*-!.542!677`!*!<'(!O^@..1)2!t4:42!

*-!.542!8QQ`!<N*!('(!,(),C,)>.!?.D,*(-,!<'(!.5-*1.D,'(*!),!-.5*!&'@5,.!(*5!<.=?,'(*!),!1.),<'5'?.-,*!

5'=0.1,! &->),.-'2! ,(!),&.<<'1)'!<'(!$.=>*5&&'(2!P42!*-!.542!6776!<N*!-1'C.!.5-*1.-.! 5.!9:%!&,.!(*,!

)*1=.-'=*1,! &,(-'=.-,<,! <N*! (*,! <'(-1'5.-*1.5,! .&,(-'=.-,<,! ),! ?.D,*(-,! .++*--,! ).! 1.),<'5'?.-,.!

5'=0.1*4!

!



! #" 

K9),0'?*/(,$7,99'$./39*'$7*$6,0=,?*/(,$)'))*9,$4JA25!

O*@5,! &->),! 1*?*1,-,! &,! *C,(<*! <N*! @5,! E>-'1,! &'('! <'(<'1),! (*5! )*+,(,1*! .>=*(-.-.! 5.! &'@5,.! ),!

?*1<*D,'(*!-.--,5*!(*,!?.D,*(-,!1.),<'5'?.-,<,2!&'?1.-->--'!(*5!)*1=.-'=.!&,(-'=.-,<'4!

sg.1-! J4E42!*-!.542!8QQ`! ! 1,5*C.!>(G!.>=*(-'!)*55.!bX%!(*5!)*1=.-'=.!&,(-'=.-,<'!&'5'! ,(!.5<>(,!

?.D,*(-,! A6c[]7B! <'(! 1.),<'5'?.-,.! 5'=0.1*! &*! <'(+1'(-.-'! <'(! ,5! )*1=.-'=.! <'(-1'5.-*1.5*!

.&,(-'=.-,<'4!E>=*(-'!)*55.!&'@5,.!),!?*1<*D,'(*!=*<<.(,<.!,(!?.D,*(-,!.++*--,!).!1.),<'5'?.-,.2!'!

).! ?&*>)'1.),<'5'?.-,.2! 1,&?*--'! .,! &.(,! =.! (*&&>(.! ),++*1*(D.! &,@(,+,<.-,C.! -1.! @5,! .>=*(-,!

1*@,&-1.-,! -1.! ,! 1.),<'5'?.-,<,!*!?&*>)'1.),<'5'?.-,<,! AY1*^(N.@*(2!R42!*-!.542!677`B! ,(!.<<'1)'!<'(!

%.=?,(2! a4! *-! .542! 6786! <N*! '&&*1C.! -.5*! .>=*(-'! .(<N*! ,(! ?.D,*(-,! .++*--,! ).! 1.),<'5'?.-,.!

<*1C,<.5*2! (*55G! .1*.! ),!=.&&,='! )'5'1*2! &,.! 1,&?*--'! .,! &.(,! <N*! .5! )*1=.-'=*1'! <'(-1'5.-*1.5*4!

"('5-1*!-.5*!.5-*1.D,'(*!T!&-.-.!1*@,&-1.-.!.(<N*!(*55G!,(-*1'!)*1=.-'=*1'!I>.()'!<'(+1'(-.-'!<'(!

I>*55'!)*,!&.(,4!E(<N*!$<N,++2!l42!*-!.542!677c!1,5*C.!.>=*(-.-.!5.!bX%!(*55G!.1*.!),!=.&&,='!)'5'1*!

)*5!)*1=.-'=.!&,(-'=.-,<'!,(!?.D,*(-,!.++*--,!).!1.),<'5'?.-,.! 5'=0.1*!1,&?*--'!.5!<'(-1'5.-*1.5*!

.&,(-'=.-,<'4!!

!

P6,0'93,.*'$8,=='(*='$4HH2F$JH2F$JH-F$AJK5$

X.@5,! &->),! 1*?*1,-,! &,! *C,(<*! ),&.<<'1)'! ?*1! I>.(-'! <'(<*1(*! 5.! ::%! =*(-1*! ! 5.! XbE! T! &-.-.!

)*+,(,-.!<'=*!1.1.!<'(!>(!0>'(!.<<'1)'4!

E>=*(-'!)*55.!&'@5,.!).!)'5'1*!?1*&&'1,'!A::%B!(*5!)*1=.-'=*1'!&,(-'=.-,<'!),!?.D,*(-,!.++*--,!).!

1.),<'5'?.-,.! <*1C,<.5*! 1,&?*--'! .,! &.(,! <'(! >(! &'5'! <.&'! ),! .55'),(,.!=*<<.(,<.! ),(.=,<.! AXbEB!

A%.=?,(2!a4!*-!.542!6786B4!::%!*!XbE!1.1*!.(<N*!(*5!<.=?,'(*!),!b.N(2!Y42!*-!.542!67882!?1*&*(-,!

&'5'!(*5!87u!)*5!C.&-'!<.=?,'(*!),!1.),<'5'?.-,<,2! ,(!.<<'1)'!<'(!Y1*^(N.@*(2!R42!*-!.542!677`4!"(!

),&.<<'1)'! <'(! 3N,*(2! E42! *-! .542! 677`! <N*! N.! 1,5*C.-'! >(.! ::%! ),=,(>,-.! &,.! (*,! )*1=.-'=*1,!

&,(-'=.-,<,! <*1C,<.5,! <N*! ,(! I>*55,! .&,(-'=.-,<,! <'(-1'5.-*1.5,2! <N*! ,(! I>*55,! )*55G! .1-'! ,(+*1,'1*! ,(!

?.D,*(-,!.++*--,!).!1.),<'5'?.-,.!<*1C,<.5*4!

!

@*(7NL6$M')*/$4@LM5$

ehR! .! &-,='5'! =*<<.(,<'! ('(! <'&-.(-*=*(-*! ?1*&*(-*! ,(! ?.D,*(-,! .++*--,! ).! 1.),<'5'?.-,.!

<*1C,<.5*!A%.=?,(2!a4!*-!.542!6786B4!

!

!

!



! ## 

K9),0'?*/(,$7,99'$./39*'$7*$6,0=,?*/(,$+*;0')/0*'$4>A25!

%>--,!@5,!E>-'1,!)*@5,!&->),!1*?*1,-,!<'(<5>)'('!<N*!-.5*!&'@5,.!1,&>5-.!*&&*1*!.>=*(-.-.2!&'?1.-->--'!

(*5!)*1=.-'=*1'!&,(-'=.-,<'4!

E>=*(-'!)*55*!&'@5,*!),!?*1<*D,'(*!.!&-,='5,!C,01.-'1,! A_X%B! ,(!)*1=.-'=,!&,(-'=.-,<,!),!?.D,*(-,!

.++*--,!).!1.),<'5'?.-,.!Pf!'!$8!&*!<'(+1'(-.-,!<'(!,!&.(,!AO^@..1)2!t4:42!*-!.542!8QQ`.B4!$<N,++2!l42!*-!

.542!677c!1,5*C.!>(!.>=*(-.-.!&'@5,.!),!?*1<*D,'(*!C,01.-'1,.!A_X%B!(*55G!.1*.!),!=.&&,='!)'5'1*!)*5!

)*1=.-'=.! &,(-'=.-,<'! ,(! ?.D,*(-,! .++*--,! ).! 1.),<'5'?.-,.! 5'=0.1*! 1,&?*--'! .5! <'(-1'5.-*1.5*!

.&,(-'=.-,<'4! E>=*(-'! )*55.! &'@5,.! ),! ?*1<*D,'(*! C,01.-'1,.! A_X%B! ,(! ?.D,*(-,! .++*--,! ).!

1.),<'5'?.-,.2!'!).!?&*>)'1.),<'5'?.-,.2!1,&?*--'!.,!&.(,!=.!(*&&>(.!),++*1*(D.!&,@(,+,<.-,C.!-1.!@5,!

.>=*(-,! 1*@,&-1.-,! -1.! ,! 1.),<'5'?.-,<,! *! ?&*>)'1.),<'5'?.-,<,! AY1*^(N.@*(2! R42! *-! .542! 677`B! ,(!

.<<'1)'! <'(! %.=?,(2! a4! *-! .542! 6786! <N*! '&&*1C.! -.5*! .>=*(-'! .(<N*! ,(! ?.D,*(-,! .++*--,! ).!

1.),<'5'?.-,.! <*1C,<.5*2! (*55G! .1*.! ),! =.&&,='! )'5'1*2! &,.! 1,&?*--'! .,! &.(,! <N*! .5! )*1=.-'=*1'!

<'(-1'5.-*1.5*4! "('5-1*!-.5*!.5-*1.D,'(*!T!&-.-.!1*@,&-1.-.!.(<N*!(*55G! ,(-*1'!)*1=.-'=*1'!I>.()'!

<'(+1'(-.-'!<'(!I>*55'!)*,!&.(,4!b*)*&,=.!<'(<5>&,'(*!-1.--.!).!O^@..1)2!t4:42!*-!.542!8QQ`0!&,.!

I>.()'! 5'! &-,='5'! C,01.-'1,'! *1.! ,()'--'! (*5! )*1=.-'=*1'! &,(-'=.-,<'! <N*! ,(! I>*55,! <'(+,(.(-,4!

3'(<'1)*! .(<N*! 3N,*(2! E42! *-! .542! 677`! <N*! 1*@,&-1.! >(! .>=*(-'! ),! -.5*! &'@5,.! ('(! &'5'! (*5!

)*1=.-'=*1'! <*1C,<.5*! &,(-'=.-,<'! 1,&?*--'! .5! <'(-1'5.-*1.5*! &.('! *! 1,&?*--'! .,! &.(,2! =.! 5.!

,(),C,)>.!.(<N*!,(!>(!&,-'!5'(-.('!*!.&,(-'=.-,<'!A.1-'!,(+*1,'1*B4!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! #$ 

S"S$%-2$(,99,$Q/8;'93*,$!

!

K9),0'?*/(*$7,99'$6,0=,?*/(,$7,99,$./39*,$),08*=D,$4@A2F$EA25!

$<.1&'! 5G! .<<'1)'! -1.! E>-'1,! 1,&?*--'! .55.! ?1*&*(D.! ),! .5-*1.-*! &'@5,*! ),! ?*1<*D,'(*! )*55'! &-,='5'!

-*1=,<'!&,.!5'<.5,DD.-'!.55.!1*@,'(*!5'=0.1*!<N*!@*(*1.5,DD.-'4!

$,!T!'&&*1C.-.!>(.!1,)'--.!&'@5,.!),!?*1<*D,'(*!.55'!&-,='5'!-*1=,<'!<.5)'!AeX%B!,(!?.D,*(-,!.++*--,!

).! 5'=0.5@,.!<1'(,<.!.&?*<,+,<.!I>.()'! 5'!&-,='5'!*1.!.??5,<.-'!&>!-*()*1!?',(-! 5'=0.1,!1,&?*--'!

.55.!D'(.!<'(-1'5.-*1.5*!('(!.++*--.!).!-*()*1!AP*g,&2!342!*-!.542!6787B4!"(!),&.<<'1)'!:>-.2!342!*-!.542!

678c! <N*! '&&*1C.('! >(G! .>=*(-.-.! &'@5,.! ),! ?*1<*D,'(*! .! &-,='5,! -*1=,<,! <.5),! AeX%B! *! +1*)),!

AeX%B! &,.! ,(! 1*@,'(*! 5'=0.1*! <N*! &>! >(! &,-'! 5'(-.('! .&,(-'=.-,<'! A=.('B! ,(! ?.D,*(-,! .++*--,! ).!

5'=0.5@,.! <1'(,<.! .&?*<,+,<.! 1,&?*--'! .,! &.(,4! "(! ),&.<<'1)'! a5>=*(&-,*52! p42! *-! .542! 6788! <N*! ('(!

,)*(-,+,<.!),++*1*(D*!-1.!?.D,*(-,!.++*--,!).!5'=0.5@,.!<1'(,<.!.&?*<,+,<.!*!&.(,!?*1!I>.(-'!<'(<*1(*!

eX%!*!3X%!&,.!.??5,<.-,!&>5!)'1&'!)*55.!=.('!<N*!,(!1*@,'(*!5'=0.1*4!

!

K9),0'?*/(*$7,99,$./39*,$),08*=D,$7/9/0/.,$4*6,0'93,.*'$),08*='U$GH2$,$EH2T$HG-5$

E>-'1,!,(!),&.<<'1)'!1,&?*--'!.55.!?1*&*(D.!),!,?*1.5@*&,.!-*1=,<.!@*(*1.5,DD.-.4!

h(.!1,)>D,'(*!)*55.!&'@5,.!-*1=,<.!)'5'1,+,<.2!&>!>(G!.1*.!('(!&,(-'=.-,<.!A.C.=01.<<,'B2!T!&.-.-.!

'&&*1C.-.! *&&*1! <'11*5.-.! .! ?*@@,'1,! I>.)1,! <5,(,<,2! ,(! -*1=,(,! ),! 1,)'--.! +>(D,'(*! *! .>=*(-.-.!

),&.0,5,-H2! ,(! ?.D,*(-,! .++*--,! ).! 5'=0.5@,.! <1'(,<.! .&?*<,+,<.4! P.! )*?1*&&,'(*! ('(! &*=01.! .C*1!

,(+5>*(D*! ),1*--*! &>! -.5,! &'@5,*! A/*'1@*2! $42! *-! .542! 677UB4! PG! ,?*1.5@*&,.! -*1=,<.! ,()'--.! &>55G!

.C.=01.<<,'!,(!?.D,*(-,!.++*--,!).!5'=0.5@,.!<1'(,<.!.&?*<,+,<.!T!&-.-.!'&&*1C.-.!*&&*1!<'11*5.-.!.!

C.1,.0,5,! I>.5,! ,5! &*&&'2! K,(*&,'+'0,.! *! <.-.&-1'+,DD.D,'(*! )*5! )'5'1*4! "(! ?.1-,<'5.1*! &*=01.! <N*! 5*!

)'((*!.++*--*!).!5'=0.5@,.!<1'(,<.!.&?*<,+,<.2!='&-1,('!>(.!1,)'--.!-'55*1.(D.!.55.!&'@5,.!-*1=,<.!

)'5'1'&.4! O*&&>(.! ),++*1*(D.! -1.! ,! )>*! &*&&,! ?*1! I>.(-'! <'(<*1(*! 5.! &'@5,.! ),! ?*1<*D,'(*! .55'!

&-,='5'! -*1=,<'!<.5)'!)'5'1'&'! A9:%B! <N*!*1.!?*1S!<'11*5.-.!.55.!K,(*&,'+'0,.! A/*'1@*2!$42!*-!.542!

677;B4! "?*1.5@*&,.!.55'!&-,='5'!-*1=,<'! +1*))'!A3:%B!T!&-.-.!'&&*1C.-.!&,.!&>!&,-,! 5'=0.1,!.++*--,!*!

('(!.++*--,!).!-*()*1!?',(-2!<N*!&>!&,-,!5'(-.(,!.&,(-'=.-,<,!A&?.55.!('(!)'=,(.(-*B!,(!?.D,*(-,!<'(!

5'=0.5@,.!<1'(,<.!.&?*<,+,<.!AP*g,&2!342!*-!.542!6787B4!"?*1.5@*&,.!-*1=,<.!&,.!.55'!&-,='5'!<.5)'!A9:%B!

<N*!+1*))'!A3:%B!I>.()'!.??5,<.-'!,(!1*@,'(*!5'=0.1*!*!&>!>(!&,-'!5'(-.('!*!.&,(-'=.-,<'!A=.('B!

,(! ?.D,*(-,! .++*--,! ).! 5'=0.5@,.! <1'(,<.! .&?*<,+,<.! 1,&?*--'! .,! &.(,! A:>-.2! 342! *-! .542! 678cB4!

a5>=*(&-,*52! p42! *-! .542! 6788! ('(! ,)*(-,+,<.! ),++*1*(D*! -1.! ?.D,*(-,! .++*--,! ).! 5'=0.5@,.! <1'(,<.!

.&?*<,+,<.!*!&.(,!?*1!I>.(-'!<'(<*1(*!9:%2!3:%!*!:9$!&*!.??5,<.-,!&>5!)'1&'!)*55.!=.('4!



! #% 

K9),0'?*/(,$7,99'$./39*'$7*$6,0=,?*/(,$)'))*9,$4JA25!

E>-'1,!,(!),&.<<'1)'!1,&?*--'!.55.!?1*&*(D.!),!bX%4!

E>=*(-.-.!&'@5,.!),!?*1<*D,'(*!.55'!&-,='5'!-.--,5*!&,.! ,(!1*@,'(*!5'=0.1*!<N*!&>!>(!&,-'! 5'(-.('!

.&,(-'=.-,<'!A=.('B!,(!?.D,*(-,!.++*--,!).!5'=0.5@,.!<1'(,<.!.&?*<,+,<.!1,&?*--'!.,!&.(,!A:>-.2!342!*-!

.542! 678cB4!a5>=*(&-,*52! p42! *-! .542! 6788!('(! ,)*(-,+,<.!),++*1*(D*! -1.!?.D,*(-,! .++*--,! ).! 5'=0.5@,.!

<1'(,<.!.&?*<,+,<.!*!&.(,!?*1!I>.(-'!<'(<*1(*!bX%!&*!.??5,<.-.!&>5!)'1&'!)*55.!=.('4!

!

P6,0'93,.*'$8,=='(*='$4HH2F$JH2F$JH-F$AJK5$

E<<'1)'!?.1D,.5*!-1.!E>-'1,!1,&?*--'!.55.!?1*&*(D.!),!,?*1.5@*&,.!=*<<.(,<.!@*(*1.5,DD.-.4!

$,!T!'&&*1C.-.!.55'),(,.!*!,?*1.5@*&,.!,()'--.!).!&-,='5,!=*<<.(,<,!?>(-'1,!Ab:$B!.??5,<.-,!&,.!(*55G!

.1*.!),!)'5'1*!5'=0.1*!<N*!,(!>(!&,-'!5'(-.('!.&,(-'=.-,<'!A)'1&'!*!?.5='!)*55.!=.('!)'=,(.(-*B!

,(!?.D,*(-,!.++*--,!).!5'=0.5@,.!<1'(,<.!.&?*<,+,<.!1,&?*--'!.,!&.(,!A:>-.2!342!*-!.542!6786B4!!

9,1.^.=.2!J42!*-!.542!677U2!1,5*C.2! ,(!>(!@1>??'!),!?.D,*(-,!.++*--,!).! 5'=0.5@,.!.&&'<,.-.!.!&<'5,'&,!

('(! ,),'?.-,<.!*! &<,.-.5@,.2! >(.!::%!=.@@,'1=*(-*! 1,)'--.! &>5! 5.-'! 5'=0.1*! <'(C*&&'! 1,&?*--'!.5!

<'(<.C'2!<'(<5>)*()'!<N*!5'!&?.&='!=>&<'5.1*2!?1*&*(-*!&>5!5.-'!<'(<.C'2!('(!,(+5>*(D.&&*!-.5*!

&'@5,.4!"(),C,)>.!.(<N*!>(.!=.@@,'1!1,)>D,'(*!)*55.!::%!(*5!&'--'@1>??'!),!?.D,*(-,!<.1.--*1,DD.-'!

).! )'5'1*! 5'=0.1*! >(,5.-*1.5*! *! *1(,.! 1,&?*--'! .5! 5.-'! '??'&-'4! "('5-1*! '&&*1C.! <'11*5.D,'(*! -1.!

,(-*(&,-H!)*5!)'5'1*! 5'=0.1*!*!::%!&>!>(!&,-'!<.>).5*!),!?.5?.D,'(*! 5'=0.1*4!O'(! 1,5*C.! ,(C*<*2!

>(.!<'11*5.D,'(*!-1.!&<,.-.5@,.!&*(D.!)'5'1*!5'=0.1*!*!::%!&>!&,-,!5'=0.1,4!!

h(G!.5-*1.D,'(*!)*55.!::%!5'<.5,DD.-.!&>5!&,-'!),!=.&&,='!)'5'1*!5'=0.1*!T!&-.-.!,)*(-,+,<.-.!<'=*!

?.1.=*-1'! <.?.<*! ),! ),&<1,=,(.1*! -1.! ?.D,*(-,! .++*--,! ).! 5'=0.5@,.! <1'(,<.! .&?*<,+,<.! *! &.(,! ,(!

=,&>1.!=.@@,'1*! 1,&?*--'! .55.! &-*&&.! ::%! .??5,<.-.! +,('! .! -'55*1.(D.! &>5!=*)*&,='! &,-'! *! .(<'1!

=.@@,'1*!)*55.!::%!.??5,<.-.!&>55.!1*@,'(*!&'C1.&<.?'5.1*2!,(-*&.!<'=*!.1*.!('(!)'5*(-*!*!5'(-.(.!

).5! &,-'! ),! )'5'1*! ?1,=.1,'! AO*D,1,2! E4v42! *-! .542! 6786B4! /*5*-K.2! a42! *-! .542! 6786! 1,5*C.2! ,(! >(! <.&*!

1*?'1-2!>(.!1,)'--.!::%! 5'<.5,DD.-.!(*55G!.1*.!),!)'5'1*! 5'=0.1*! 5.=*(-.-'!).!>(!?.D,*(-*!.++*--'!

).! 5'=0.5@,.! <1'(,<.! .&?*<,+,<.4! "?*1.5@*&,.! =*<<.(,<.! Ab:%2! b:$2! ::%B! .! &-,='5,! .??5,<.-,! ,(!

1*@,'(*!5'=0.1*!*!&>!>(!&,-'!5'(-.('!*!.&,(-'=.-,<'!A=.('B!,(!?.D,*(-,!.++*--,!).!5'=0.5@,.!<1'(,<.!

.&?*<,+,<.!1,&?*--'!.,!&.(,2!1.1.!5G!.55'),(,.!=*<<.(,<.!AXbEB!5'<.5,DD.-.!&,.!,(!1*@,'(*!5'=0.1*!<N*!

&>!=.('!A:>-.2!342!*-!.542!678cB4!"(!?.1D,.5*!.<<'1)'!a5>=*(&-,*52!p42!*-!.542!6788!<N*!1,5*C.!1,)'--.!

::%!&'5'!I>.()'!5'!&-,='5'!*1.!.??5,<.-'!,(!1*@,'(*!5'=0.1*!*!('(!,(!>(!&,-'!5'(-.('!.&,(-'=.-,<'!

A=.('B4! P'! &-*&&'! .>-'1*! ('(! ,)*(-,+,<.! ),++*1*(D*! -1.! ?.D,*(-,! .++*--,! ).! 5'=0.5@,.! <1'(,<.!

.&?*<,+,<.!*!&.(,!?*1!I>.(-'!<'(<*1(*!b:%2!b:$!*!XbE!&*!.??5,<.-,!&>5!)'1&'!)*55.!=.('4!



! #& 

@*(7NL6$M')*/$4@LM5$

E<<'1)'!?.1D,.5*!-1.!E>-'1,!1,&?*--'!.55.!?1*&*(D.!),!ehR!@*(*1.5,DD.-'4!

P.!K,(*&,'+'0,.!<'11*5.-.!.5!5.C'1'!T!<'11*5.-.!.55.!&'==.D,'(*!-*=?'1.5*!)*55'!&-,='5'!('<,<*--,C'!

-*1=,<'!,(!?.D,*(-,!.++*--,!).!5'=0.5@,.!<1'(,<.!.&?*<,+,<.!A/*'1@*2!$42!*-!.542!677UB4!X'((*!.++*--*!

).! 5'=0.5@,.!<1'(,<.!.&?*<,+,<.!='&-1.('!>(!.>=*(-.-.! +1*I>*(D.!(*55.! &'==.D,'(*! -*=?'1.5*!

-*1=,<.! ,()'--.! &>55G! .C.=01.<<,'! 1,&?*--'! .! >'=,(,! .(<NG! *&&,! .++*--,! ).! 5'=0.5@,.! <1'(,<.!

.&?*<,+,<.4! O*55'! &-*&&'! &->),'! T! &-.-.! '&&*1C.-.! .(<N*! >(.! .&&'<,.D,'(*! -1.! &'==.D,'(*!

-*=?'1.5*!-*1=,<.!*!<.-.&-1'+,DD.D,'(*!)*5!)'5'1*4!A/*'1@*2!$42!*-!.542!677;B4!!

$'==.D,'(*! -*=?'1.5*! .! &-,='5,! ?>(-'1,! ?1*&*(-*! ,(! ?.D,*(-,! .++*--,! ).! 5'=0.5@,.! <1'(,<.!

.&?*<,+,<.! 1,&?*--'! .,! &.(,! &,.! ,(! 1*@,'(*! 5'=0.1*! <N*! ,(! >(! &,-'! 5'(-.('! *! .&,(-'=.-,<'! A=.('B!

A:>-.2! 342! *-! .542! 678cB4! h-,5*! .! ),&<1,=,(.1*! -1.! &.(,! *! ?.D,*(-,! .++*--,! ).! 5'=0.5@,.! <1'(,<.!

.&?*<,+,<.2! 5.! ?1*&*(D.! ),! &'==.D,'(*! -*=?'1.5*! =*<<.(,<.! AO*D,1,2! E4v42! *-! .542! 6786B4!

a5>=*(&-,*52! p42! *-! .542! 6788! ('(! ,)*(-,+,<.! ),++*1*(D*! -1.! ?.D,*(-,! .++*--,! ).! 5'=0.5@,.! <1'(,<.!

.&?*<,+,<.!*!&.(,!?*1!I>.(-'!<'(<*1(*!ehR!=*<<.(,<'!&*!.??5,<.-'!&>5!)'1&'!)*55.!=.('4!

!

K9),0'?*/(,$7,99'$./39*'$7*$6,0=,?*/(,$+*;0')/0*'$4>A25!

E<<'1)'! ?.1D,.5*! -1.! E>-'1,! 1,&?*--'! .55.! 1,)>D,'(*! )*55.! &'@5,.! ),! ?*1<*D,'(*! )*55'! &-,='5'!

C,01.-'1,'! @*(*1.5,DD.-'4! E<<'1)'! ?*1! 5G! .>=*(-.-.! &'@5,.! )*55'! &-,='5'! C,01.-'1,'! 5'<.5,DD.-'! .55G!

.1*.!&,(-'=.-,<.4!!

E>=*(-.-.! &'@5,.! ),! ?*1<*D,'(*! .55'! &-,='5'! C,01.-'1,'! &,.! ,(! 1*@,'(*! 5'=0.1*! <N*! &>! >(! &,-'!

5'(-.('! .&,(-'=.-,<'! A=.('B! ,(! ?.D,*(-,! .++*--,! ).! 5'=0.5@,.! <1'(,<.! .&?*<,+,<.! 1,&?*--'! .,! &.(,!

A:>-.2!342!*-!.542!678cB4! "(!?.1D,.5*!.<<'1)'!a5>=*(&-,*52!p42!*-!.542!6788!<N*!1,5*C.!>(!.>=*(-'!),!

-.5*! &'@5,.! &'5'! I>.()'! 5'! &-,='5'! *1.! .??5,<.-'! ,(! 1*@,'(*! 5'=0.1*! *! ('(! ,(! >(! &,-'! 5'(-.('!

.&,(-'=.-,<'! A=.('B4! /*5*-K.2! a42! *-! .542! 6786! 1,5*C.2! ,(! >(! <.&*! 1*?'1-2! >(G! .>=*(-.-.! _X%!

5'<.5,DD.-.! (*55G! .1*.! ),! )'5'1*! 5'=0.1*! 5.=*(-.-'! ).! >(! ?.D,*(-*! .++*--'! ).! 5'=0.5@,.! <1'(,<.!

.&?*<,+,<.4!

!

!

!

!

!

!



! #' 

S"V$%-2$(,99'$-*(70/8,$7,9$2&((,9$E'06'9,$4E2-5!

!

K9),0'?*/(*$7,99'$6,0=,?*/(,$7,99,$./39*,$),08*=D,$4@A2F$EA25!

:.1D,.5*!),&.<<'1)'!-1.!E>-'1,!(*5!)*+,(,1*!<'=*!.>=*(-.-*!-.5,!&'@5,*4!

"(! ?.D,*(-,! .++*--,! ).! 3%$! >(,5.-*1.5*! T! &-.-.! '&&*1C.-.! >(G! .>=*(-.-.! &'@5,.! ),! ?*1<*D,'(*! )*55'!

&-,='5'! <.5)'! &'5'! &>5! ?'5&'!*!('(! &>55.!=.('! A*=,(*(D.! -N*(.1B! 1,&?*--'!.5! 5.-'! <'(-1'5.-*1.5*2!

=*(-1*!(*&&>(.!),++*1*(D.!T!&-.-.!'&&*1C.-.!?*1!5.!3X%!.(<N*!I>.()'!<'(+1'(-.-.!<'(!,!&.(,!A)*!5.!

P5.C*FR,(<w(2! E42! *-! .542! 677QB4! "(! ?.1D,.5*! ),&.<<'1)'! %.=0>1,(2! $42! *-! .542! 6788! <N*! '&&*1C.!

.>=*(-'!)*55*!&'@5,*!),!?*1<*D,'(*!.!&-,='5,!-*1=,<,!<.5),!AeX%B!*!+1*)),!A3X%B!,(!?.D,*(-,!.++*--,!).!

3%$! >(,5.-*1.5*! &*! <'(+1'(-.-,! <'(! ,! &.(,4!O*&&>(.! ),++*1*(D.! '&&*1C.-.! I>.()'! -.5,! &'@5,*! *1.('!

<'(+1'(-.-*! -1.! ?.D,*(-,! <'(! &,(-'=,! ),&-1,0>,-,! (*5! -*11,-'1,'! )G! ,((*1C.D,'(*! )*5! (*1C'!=*),.('!

1,&?*--'! .! <'5'1'! ,! I>.5,! 1,+*1,C.('! &,(-'=,! .55.! =.('! .(<N*! .5! ),! +>'1,! ),! -.5*! ),&-1,0>D,'(*4!

%.=0>1,(2!$42!*-!.542!677`!1,5*C.!<N*!3X%!('(!*1.!<'11*5.-.!.!&,(-'=,!='-'1,! ,(!?.D,*(-,!.++*--,!).!

3%$! >(,5.-*1.5*2! =*(-1*! 5.!eX%! *1.! &,@(,+,<.-,C.=*(-*! <'11*5.-.! .55.! ?1*&*(D.! *! &*C*1,-H! &,.! )G!

,=?.<<,'! ='-'1,'! <N*! ),! )*0'5*DD.! )*55.! =>&<'5.->1.! -N*(.1! .55.! =.('4! "(! ),&.<<'1)'! ?.1D,.5*!

%N'((.1)2!J42!*-!.542!8QQQ!<N*!'&&*1C.!>(!.>=*(-'!)*55.!3X%!=.!('(!)*55.!eX%!,(!?.D,*(-,!.++*--,!

).!3%$!<1'(,<.2!,(!?1*&*(D.!),!-*&-!*5*--1'),.@('&-,<,!('1=.5,2!!1,&?*--'!.,!&.(,4!

!

K9),0'?*/(*$7,99,$./39*,$),08*=D,$7/9/0/.,$4*6,0'93,.*'$),08*='U$GH2$,$EH2T$HG-5$

"?*1.5@*&,.!-*1=,<.!1,&<'(-1.-.!<'(!?.1D,.5*!.<<'1)'!-1.!@5,!E>-'1,!)*@5,!&->),!5*--,4!

"?*1.5@*&,.! .55'! &-,='5'! -*1=,<'! <.5)'! A9:%B! *! +1*))'! A3:%B! )'5'1'&'! &,.! &>5! ?'5&'! <N*! &>55G!

*=,(*(D.!-N*(.12!0,5.-*1.5=*(-*2!,(!?.D,*(-,!.++*--,!).!3%$!>(,5.-*1.5*!&*!<'(+1'(-.-,!<'(!,!&.(,!A)*!

5.!P5.C*FR,(<w(2!E42!*-!.542!677QB4!"(!),&.<<'1)'!s.(*--*2!/42!*-!.542!6787!<N*!,(),C,)>.!,?*1.5@*&,.!.5!

+1*))'!=.!('(!.5!<.5)'!,(!?.D,*(-,!.++*--,!).!3%$!>(,5.-*1.5*!1,&?*--'!.,!&.(,4!"('5-1*!'&&*1C.!>(.!?,i!

=.1<.-.!,?*1.5@*&,.!.55'!&-,='5'!+1*))'!*!>(G!,?*1.5@*&,.!.55'!&-,='5'!<.5)'!(*55.!=.('2!.5!),!+>'1,!

)*5!-*11,-'1,'!)G!,((*1C.D,'(*!)*5!(*1C'!=*),.('!1,&?*--'!.,!&.(,4!

!

K9),0'?*/(,$7,99'$./39*'$7*$6,0=,?*/(,$)'))*9,$4JA25!

a>'(!.<<'1)'!(*5!)*+,(,15.!<'=*!.>=*(-.-.2!(*@5,!&->),!.(.5,DD.-,4!

E>=*(-.-.!bX%!,(!?.D,*(-,!.++*--,!).!&'++*1*(D.!)*5!(*1C'!=*),.('!?1'&&,=.5*!.5!->((*5!<.1?.5*!

1,&?*--'! .,! &.(,! AR'&*(0*1@2! X42! *-! .542! 6778B4! $'@5,.! .>=*(-.-.! .(<N*! ,(! ?.D,*(-,! .++*--,! ).! 3%$!

<1'(,<.!,(!?1*&*(D.!),!-*&-!*5*--1'),.@('&-,<,!('1=.5,!A%N'((.1)2!J42!*-!.542!8QQQB4!



! #( 

P6,0'93,.*'$8,=='(*='$4HH2F$JH2F$JH-F$AJK5$

X,&<1*-'! .<<'1)'! -1.! @5,! E>-'1,! )*@5,! &->),! .(.5,DD.-,! ?*1! I>.(-'! <'(<*1(*! >(.! 1,)>D,'(*! ),! -.5,!

&'@5,*4!

$'@5,.! ),! )'5'1*! =*<<.(,<'! Ab:%B! *! b:$! 1,)'--*! (*55.! =.('2! .5! ),! +>'1,! )*5! -*11,-'1,'! )G!

,((*1C.D,'(*!)*5!(*1C'!=*),.('!1,&?*--'!.5!-*11,-'1,'!)G!,((*1C.D,'(*2!=.!(*&&>(.!),++*1*(D.!<'(!,!

&.(,4!XbE!=.,!&,@(,+,<.-,C.4!P'!&-*&&'!&->),'!1,5*C.!>(.!1,)'--.!::%!I>.()'!.??5,<.-.!&>!*=,(*(D.!

-N*(.1!*!&>?*1+,<,*!)'1&.5*!)*55G!.C.=01.<<,'!,(!?.D,*(-,!<'(!&,(-'=,!?1*&*(-,!.(<N*!.5!),!+>'1,!)*5!

-*11,-'1,'! )G! ,((*1C.D,'(*! )*5! (*1C'! =*),.('! I>.()'! <'(+1'(-.-,! <'(! ?.D,*(-,! <'(! &'5,! &,(-'=,!

5'<.5,DD.-,!(*5!-*11,-'1,'!),!),&-1,0>D,'(*!),!-.5*!(*1C'4!As.(*--*2!/42!*-!.542!6787B4!

!

@*(7NL6$M')*/$4@LM5$

b.@@,'1!ehR!(*55.!=.('2!.5!),!+>'1,!)*5!-*11,-'1,'!)G! ,((*1C.D,'(*!)*5!(*1C'!=*),.('!1,&?*--'!.5!

-*11,-'1,'!)G!,((*1C.D,'(*2!=.!(*&&>(.!),++*1*(D.!<'(!,!&.(,!As.(*--*2!/42!*-!.542!6787B4!

!

K9),0'?*/(,$7,99'$./39*'$7*$6,0=,?*/(,$+*;0')/0*'$4>A25!

E<<'1)'!-1.!@5,!E>-'1,!)*@5,!&->),!.(.5,DD.-,!(*5!)*+,(,1*!-.5*!&'@5,.!<'=*!.>=*(-.-.4!

%.=0>1,(2! $42! *-! .542! 6788! '&&*1C.! .>=*(-'! )*55.! &'@5,.! ),! ?*1<*D,'(*! .55'! &-,='5'! C,01.-'1,'! ,(!

?.D,*(-,!.++*--,!).!3%$!>(,5.-*1.5*!&*!<'(+1'(-.-,!<'(!,!&.(,4!O*&&>(.!),++*1*(D.!'&&*1C.-.!I>.()'!

-.5,! &'@5,*!*1.('!<'(+1'(-.-*! -1.!?.D,*(-,!<'(!&,(-'=,!),&-1,0>,-,!(*5! -*11,-'1,'!)G! ,((*1C.D,'(*!)*5!

(*1C'! =*),.('! 1,&?*--'! .! <'5'1'! ,! I>.5,! 1,+*1,C.('! &,(-'=,! .55.! =.('! .(<N*! .5! ),! +>'1,! ),! -.5*!

),&-1,0>D,'(*4! "(! .<<'1)'! %N'((.1)2! J42! *-! .542! 8QQQ! <N*! '&&*1C.! >(! .>=*(-'! )*55.! &'@5,.! ),!

?*1<*D,'(*! C,01.-'1,.! ,(! ?.D,*(-,! .++*--,! ).! 3%$! <1'(,<.2! ,(! ?1*&*(D.! ),! -*&-! *5*--1'),.@('&-,<,!

('1=.5,2! ! 1,&?*--'! .,! &.(,4! E(<N*! %><K*12! E4%42! *-! .542! 677;! 1,5*C.! >(! .>=*(-'! )*55.! &'@5,.! ),!

?*1<*D,'(*!C,01.-'1,.! ,(!?.D,*(-,!.++*--,!).!3%$!<1'(,<'2!&,.!(*5!-*11,-'1,'!),!),&-1,0>D,'(*!<>-.(*.!

.55.!=.('!)*5!(*1C'!=*),.('!<N*!)*,!(*1C,!1.),.5*!*!>5(.1*2!&,.!(*55G.1-'!&,(-'=.-,<'!<N*!,(!I>*55'!

.&,(-'=.-,<'2!1,&?*--'!.,!&.(,4!

%.=0>1,(2!$42!*-!.542!677`!1,5*C.!<N*!>(G!.5-*1.-.!_X%!,(!?.D,*(-,!.++*--,!).!3%$!>(,5.-*1.5*!('(!*1.!

<'11*5.-.!.!&,(-'=,!='-'1,4!

!

!

!



! "# 

!"#$%&%#%&'()*($*+,-)%(*%&$.)/)0&1,+2&#3.&#)'*)*#$&)
!*%) 0&1,+2&#3.&#)'*)*#$&) #,(#)*&$%+2#%&4#)'*)#,(#)$+$)*&$%+2#%&4#)

56%) &789:;9<9!"!#!$%&'(!)*+$,+&-+$.!#//01!2&3%(4.!#//56! ,;=><<9)?>@>)?A)9:BB)?;7<>C9<;DEB!"!5!$%&'(7!)87$+9.!5::;6!

46%)
&789:;9<9)"!0!$%&'(!)*+$,+&-+$.!#//01!2&3%(4.!#//51!
87$+9.!5::;6!

&789:;9<9)"!5!$%&'(7!)87$+9.!5::;6!

*>
F@
;B
)

%B
:C

;D
EB

)

GH*) G:B?B7<B!"!5!$%&'(7!)<=,>(?!#/5#6! G:B?B7<B)?>@>)?A)B7<:9CIB)@B)9:BB!"!5!$%&'(7!)<=,>(?!#/5#6!

HG%)
,;=><<9!"!;!$%&'(!)@%=&'.!#/5#1!A-&,+?$%(+-.!#/551!
8737$BC+%D.!#/5/1!@,(%C.!#//E1!*+$,+&-+$.!#//01!
2&3%(4.!#//56!

,;=><<9)?A)B7<:9CIB)@B)9:BB!"!0!$%&'(!)@%=&'.!#/5#1!<=,>(?.!#/5#1!
87$+9.!5::;6!
,;=><<9)?>@>)?A)9:BB)?;7<>C9<;DEB!"!5!$%&'(7!)A-&,+?$%(+-.!#/556!

4G%)

,;=><<9)"!;!$%&'(!)A-&,+?$%(+-.!#/551!8737$BC+%D.!
#/5/1!FG=&.!#//:1!@,(%C.!#//E1!*+$,+&-+$.!#//01!
2&3%(4.!#//56!

,;=><<9)?A)B7<:9CIB)@B)9:BB!"!#!$%&'(!)<=,>(?.!#/5#1!87$+9.!5::;6!
,;=><<9)?>@>)?A)9:BB)?;7<>C9<;DEB!"!#!$%&'(!)A-&,+?$%(+-.!#/551!FG=&.!
#//:6)!
,;=><<9)?>@>)?A)9:BB)7>7)?;7<>C9<;DEB!"!5!$%&'(7!)A-&,+?$%(+-.!#/556))

&J
B:
9@
FB
?;
9)
%B
:C

;D
9)

5",)
%B:C;D>)

G:B?B7<B)JB:)@>)?<;C>@>)K:B==>)=>@>:>?>!"!5!$%&'(7!
)@,(%C.!#//E6!

H!

26%)
&789:;9<9!"!5!$%&'(7!)2&3%(4.!#//56!
#ACB7<9<9!"!5!$%&'(7!)FG=&.!#//:6!
!

,;=><<9)7B@@B)9:BB)?;7<>C9<;DEB!"!5!$%&'(7!)87$+9.!5::;6!

*>
F@
;B
)

2
BD
D9
7;
DE
B)

'6%)
#ACB7<9<9!"!5!$%&'(7!)8737$BC+%D.!#/5/6!
!

#ACB7<9<9)?A)9:B9)?;7<>C9<;D9)"!5!$%&'(7!)<=,>(?.!#/5#6!

GG%)
,;=><<9!"!;!$%&'(!)@%=&'.!#/5#1!<=,>(?.!#/5#1!
A-&,+?$%(+-.!#/551!8737$BC+%D.!#/5/1!FG=&.!#//:1!
87$+9.!5::;6!

,;=><<9)?A)B7<:9CIB)@B)9:BB!"!I!$%&'(!)@%=&'.!#/5#1!<=,>(?.!#/5#1!
A-&,+?$%(+-.!#/551!FG=&.!#//:1!87$+9.!5::;6!

2G%) ,;=><<9!"!5!$%&'(7!)FG=&.!#//:6! ,;=><<9)?A)B7<:9CIB)@B)9:BB!"!5!$%&'(7!)FG=&.!#//:6!
2G*) ,;=><<9!"!#!$%&'(!)<=,>(?.!#/5#1!A-&,+?$%(+-.!#/556! ,;=><<9)?A)B7<:9CIB)@B)9:BB!"!5!$%&'(7!)<=,>(?.!#/5#6!

62#)
G:B?B7<B!"!#!$%&'(!)<=,>(?.!#/5#1!A-&,+?$%(+-.!#/556! G:B?B7<B);7)B7<:9CIB)@B)9:BB!"!#!$%&'(!)<=,>(?.!#/5#1!A-&,+?$%(+-.!

#/556!

&J
B:
9@
FB
?;
9)
2
BD
D9
7;
D9
)

5",)
2BDD97;D>)

G:B?B7<B!"!5!$%&'(7!)<=,>(?.!#/5#6! G:B?B7<B)?A)B7<:9CIB)@B)9:BB!"!5!$%&'(7!)<=,>(?.!#/5#6!

!"#$%%"&'&(&)*+,%-"-*&!""#$%&'(&)*&+,-./0,1)23,3$4$14&)*,45#$65)237,-8/0,1)23,9'&*,45#$65)237,.:!0,3;*'<&1,<$15'*&1'2,'22)3;*&'7,=8/0,5$'4,9'&*,45#$65)237,:./0,
<$15'*&1'2,3$4$14&)*,45#$65)237,:8>0,<$15'*&1'2,9'&*,6$*6&4&%&4;7,:8/0,<$15'*&1'2,9'&*,45#$65)237,8=>0,9'#'3)?&1'2,5$'4,6$*6'4&)*7,88/0,9#$66@#$,9'&*,45#$65)237,A>/0,
B@'*4&4'4&%$,6$*6)#;,4$64&*C7,D./0,%&"#'4&)*,3$4$14&)*,45#$65)237,E./0,F'#<,3$4$14&)*,45#$65)237,EGH0,F&*3I@9,#'4&)J&



! "$ 

!"#$%&%#%&'()*($*+,-)%(*%&$.)/),#6&4+3+G#%&#)'*)*#$&)
!*%) ,#6&4+3+G#%&#)'*)*#$&) #,(#)*&$%+2#%&4#)'*)#,(#)$+$)*&$%+2#%&4#)

56%)

#ACB7<9<9!"!J!$%&'(!)KC(+?.!#//E1!L&3=($C(.!#//J1!@BC(GG.!#//01!
MN4==3'.!5::E=6!

#ACB7<9<9)?A)9:B9)?;7<>C9<;D9)"!;!$%&'(!)KC(+?.!#//E1!L&3=($C(.!#//J1!@BC(GG.!#//01!
@=,&+-$$7?.!#//#1!MN4==3'.!5::E=1!OP=3%.!5::E6!
&789:;9<9)?A)9:B9)7>7)?;7<>C9<;D9!"!J!$%&'(!)KC(+?.!#//E1!MN4==3'.!5::EQ1!OP=3%.!
5::E6!
#ACB7<9<9)?A)9:B9)7>7)?;7<>C9<;D9!"!#!$%&'(!)@=,&+-$$7?.!#//#1!L&3=($C(.!#//J1!
OP=3%.!5::E6!

46%)
#ACB7<9<9!"!J!$%&'(!)<=,>(?.!#/5#1!R3+N?C=4+?.!#//E1!MN4==3'.!
5::E=.Q6!

#ACB7<9<9)?A)9:B9)?;7<>C9<;D9)"!I!$%&'(!)<=,>(?.!#/5#1!@BC(GG.!#//01!@=,&+-$$7?.!
#//#1!MN4==3'.!5::E=.Q1!OP=3%.!5::E6!
#ACB7<9<9)?A)9:B9)7>7)?;7<>C9<;D9!"!#!$%&'(!)@=,&+-$$7?.!#//#1!MN4==3'.!5::EQ6!

*>
F@
;B
)%
B:
C
;D
EB

)

GH*) G:B?B7<B!"!5!$%&'(7!)<=,>(?!#/5#6! G:B?B7<B)?A)9:B9)?;7<>C9<;D9!"!5!$%&'(7!)R3+N?C=4+?.!#//E6!

HG%)
&789:;9<9!"!0!$%&'(!)S=C?.!#/551!R3+N?C=4+?.!#//E1!MN4==3'.!
5::E=6!

,;=><<9)?A)B7<:9CIB)@B)9:BB)"!5!$%&'(7!)@=,&+-$$7?.!#//#6!

4G%)
&789:;9<9!"!0!$%&'(!)S=C?.!#/551!R3+N?C=4+?.!#//E1!MN4==3'.!
5::E=6)
,;=><<9!"!5!$%&'(7!)KC(+?.!#//E6!
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FB
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9)
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H! H!
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#ACB7<9<9!"!0!$%&'(!)<=,>(?.!#/5#1!S=C?.!#/551!R3+N?C=4+?.!
#//E6!
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*>
F@
;B
)

2
BD
D9
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DE
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#ACB7<9<9!"!J!$%&'(!)<=,>(?.!#/5#1!KC(+?.!#//E1!R3+N?C=4+?.!
#//E1!MN4==3'.!5::E=6!

#ACB7<9<9)?A)9:B9)?;7<>C9<;D9!"!5!$%&'(7!)@BC(GG.!#//06!
#ACB7<9<9)?A)B7<:9CIB)@B)9:BB!"!0!$%&'(!)<=,>(?.!#/5#1!KC(+?.!#//E1!MN4==3'.!
5::EQ6!
!

GG%)
#ACB7<9<9!"!5!$%&'(7!)<=,>(?.!#/5#6!
&789:;9<9!"!5!$%&'(7!)S=C?.!#/551!R3+N?C=4+?.!#//E6!
,;=><<9)"!5!$%&'(7!)KC(+?.!#//E6!

,;=><<9)?A)B7<:9CIB)@B)9:BB)"!5!$%&'(7!)KC(+?.!#//E6!

2G%) H! H!

2G*) H! H!
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2
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)
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H!

!"#$%%"&'&.&)*+,%-"-*&!""#$%&'(&)*&+,-./0,1)23,3$4$14&)*,45#$65)237,-8/0,1)23,9'&*,45#$65)237,.:!0,3;*'<&1,<$15'*&1'2,'22)3;*&'7,=8/0,5$'4,9'&*,45#$65)237,:./0,
<$15'*&1'2,3$4$14&)*,45#$65)237,:8>0,<$15'*&1'2,9'&*,6$*6&4&%&4;7,:8/0,<$15'*&1'2,9'&*,45#$65)237,8=>0,9'#'3)?&1'2,5$'4,6$*6'4&)*7,88/0,9#$66@#$,9'&*,45#$65)237,A>/0,
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