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1$2.+))+,<!&115+%&)+-,!-6!)*$!12+-2+)0!12+,%+15$N!!$%%!aRQ!H-N!T/!&)!^SX!SQb!H-N!T/!&)!TbYN!!&



!

! ""!

6+2()!)-!+1/&)-!.&K$!($2;+%$3!I')!)*$!=+()2+%)!P&(!)*$!6+2()!)-!(B+0(../!1$26$%)!($2;+%$3!P*$,!+)!

($2;$/!=+(,$0!+,!)*+(!()&)$!%-'2)!&%)+-,N!!G!()&0!+(!)*$2$6-2$!+.12-1$2N!!$%%&?%.'().%&?%-+,1(+',*A&

LL4&5#&=(*(7(&4,77,*-A&L#=#3!Y"Y!H-N!Y/!"TRa3!"T""!>85&N!"()!=7G!TRT"AX!$9,,-+%13!aQQ!H-N!

T/!&)!"""QN!

! H$2;+%$!+,!6$/$2&5!%-'2)!+(!<-;$2,$/!I0!8$/$2&5!L'5$!-6!7+;+5!42-%$/'2$!SN!!O,/+;+/'&5(!

.'()!I$!($2;$/!1'2('&,)!)-!L'5$!S>$A3!&,/!<-;$2,.$,)&5!$,)+)+$(!.'()!I$!($2;$/!1'2('&,)!)-!L'5$!

S>VA>TAN!!O,()$&/!-6!('+,<!)*$!=+()2+%)3!=+(,$0!('$/!)*$!=+()2+%)D(!6+;$!I-&2/!.$.I$2(!&,/!

&/.+,+()2&)-2!+,!)*$+2!-66+%+&5!%&1&%+)+$(!&,/!&))$.1)$/!)-!($2;$!)*$.!1$2(-,&550!&,/3!&2<'&I503!I0!

%$2)+6+$/!.&+5N!!O,!)*$!e-2)*$2,!=+()2+%)!-6!85-2+/&3!P*$2$!=+(,$0!6+5$/!+)(!6$/$2&5!5&P('+)3!($2;+%$!

-6!()&)$!-66+%+&5(!('$/!+,!)*$+2!-66+%+&5!%&1&%+)+$(!+(!*,+!('IV$%)!)-!)*$!2'5$(!6-2!+,/+;+/'&5!($2;+%$!

',/$2!L'5$!S>$A!I')!+(!+,()$&/!<-;$2,$/!I0!L'5$!S>VA>TA!2$<'5&)+,<!($2;+%$!-,!<-;$2,.$,)(N!!$%%&

?(*"(..&5#&41'-+3!e-N!^URYW%;WRRTTRWC4WJ7H3!TRR^!J]!^`a`Qab3!&)!lT!>eN=N!85&N!e-;N!"3!

TRR^AX!(BB,1"&2%.+,*&5#&:'*+%1&=(1>&=,.'B%&<%M;+3!e-N!QUTTW7mWb`bWL#=W=G#3!TRTT!J]!

bT"Q`Ra3!&)!lY!,NY!>CN=N!85&N!G'<N!T3!TRTTAN!!#')!2$<&2/5$((!-6!P*$)*$2!L'5$!S>VA>TA!-2!S>$A!

&115+$(3!=+(,$0D(!$66-2)(!6&+5$/N!

# # E?##.:T;I[#+9:8IJ#$U#7IW=IY<#5IW>:YI#);JIW#(Z8I#bchecAe?#

L'5$!S>VA>TA!2$B'+2$(!($2;+%$!I0!?/$5+;$2+,<!&!%-10!-6!)*$!('..-,(!&,/!-6!)*$!%-.15&+,)!

)-!E)*$!5-%&5!<-;$2,.$,)D(F!%*+$6!$c$%')+;$!-66+%$2@!-2!+,!)*$!.&,,$2!12-;+/$/!+,!85-2+/&!5&PN!!9-!

)*&)!1-+,)3!($%)+-,!SbN""">"A3!85-2+/&!H)&)')$(3!$()&I5+(*$(!&!*+$2&2%*0!-6!6+;$!K+,/(!-6!1$-15$!P*-!

%&,!I$!($2;$/!P+)*!12-%$((!-,!I$*&56!-6!&!5-%&5!<-;$2,.$,)U!C'1-+3!&!2$<+()$2$/!&<$,)X!-%B,*"3!+6!

)*$2$!+(!,-!2$<+()$2$/!&<$,)3!)*$!12$(+/$,)3!.&0-23!%*&+23!-2!-)*$2!<-;$2,.$,)!*$&/X!+9'1"3!+,!)*$+2!

&I($,%$3!)*$!;+%$!12$(+/$,)3!;+%$!.&0-23!-2!;+%$!%*&+2X!C,01+93!+,!)*$+2!&I($,%$3!&!.$.I$2!-6!)*$!



!

! "T!

I-&2/3!)*$!<-;$2,.$,)!.&,&<$23!-2!&,!+,W*-'($!&))-2,$0X!(*"&C'*(../3!+,!)*$+2!&I($,%$3!&,0!

$.15-0$$!&)!)*$!.&+,!-66+%$N!

G!15&+,)+66!&))$.1)+,<!($2;+%$!.'()!()&2)!&)!)*$!)-1!-6!)*$!5+()3!.-;$!/-P,!+,!-2/$23!&,/!

?&))$()!)-!)*$!',&;&+5&I+5+)0!-6!)*$!()&)')-2+50!12$(%2+I$/!-66+%+&5(!P*-.!(*$!(*-'5/!*&;$!($2;$/!

6+2()N@!!2%.+,*3!TRTT!J]!bT"Q`Ra3!&)!lTX!-%%&(.-,!I(1C0+&5#&49(1.,++%&4*+/#A&2.(#3!e-N!TU"`W7mW

"aTWifHWCLC3!TRT"!J]!TY"R"QT3!&)!lT!>CN=N!85&N!i',$!a3!TRT"AN!G,/!)*$!15&+,)+66D(!2$)'2,!-6!

($2;+%$!.'()3!-,!+)(!6&%$3!(*-P!)*&)!$&%*!%&)$<-20!-6!1$2(-,!&*$&/!-6!)*$!1$2(-,!'1-,!P*-.!

($2;+%$!P&(!.&/$!P&(!+,!6&%)!',&;&+5&I5$N!!H)%.%&5#&4'+/&,C&J1,,>-5'..%A&2L3!TaY!8N!G11Dc!bR`3!

b"RW""!>"")*!7+2N!TRRbAX!-%%&(.-,&4'+/&,C&N'(.%(9&5#&4(11,..3!YTS!H-N!T/!QY`3!QS"!>85&N!Y/!=7G!

"`aQA!>?E9F*$!2$)'2,!-6!($2;+%$!-6!12-%$((!2$65$%)(!($2;+%$!.&/$!-,!)*$!%+)0!%5$2K!P+)*-')!

&(($2)+,<!)*$!&I($,%$!-6!&,0!-6!)*$!-66+%+&5(!(1$%+6+$/!+,!(!SbN"""3!85&N!H)&)N@AN!

! n$2$3!)*$!=+()2+%)!/+/!,-)!*&;$!&!2$<+()$2$/!&<$,)3!(-!=+(,$0!P&(!2$B'+2$/!)-!($2;$!)*$!

%*+$6!$c$%')+;$!-66+%$2!-6!)*$!=+()2+%)!-2!)*$!*+$2&2%*0!-6!<-;$2,+,<!-66+%+&5(!+,!)*$!-2/$2!5+()$/!+,!

($%)+-,!SbN""">"AN!!=+(,$0!/+/!,-)!/-!(-!&,/!+,()$&/!($2;$/!)*$!=+()2+%)D(!%-..',+%&)+-,(!

/+2$%)-23!P*-!P&(!,-)!&,!&')*-2+\$/!&<$,)!)-!&%%$1)!($2;+%$!-6!12-%$((N!!$%%!fc*+I+)!"!

>=$%5&2&)+-,!-6!f20K&!J&(*+,<)-,!4$220AX&fc*+I+)!T!>7-.1-(+)$!-6!)*$!(+c!2$)'2,(!-6!($2;+%$3!

P*+%*!&2$!&55!$66$%)+;$50!)*$!(&.$!$c%$1)!6-2!)*$!2$%+1+$,)!/$6$,/&,)D(!,&.$(AN!!C-2$-;$23!)*$!

2$)'2,(!-6!($2;+%$!&2$!/$6$%)+;$!I$%&'($!)*$0!/-!,-)!()&)$!&,0!&))$.1)!)-!($2;$!)*$!&112-12+&)$!

*+$2&2%*0!-6!-66+%+&5(N!!$%%&fc*+I+)!TN!!G%%-2/+,<503!=+(,$0!6&+5$/!)-!1$26$%)!($2;+%$!-,!)*$!

=+()2+%)D(!-66+%+&5(!',/$2!L'5$!S>VA>TAN!

# # A?##.:T;I[#/8TU#+9:8IJ#$U#7IW=IY<#5IW>:YI#);JIW#(Z8I#bcIe?#

! G5)*-'<*!L'5$!S>VA>TA!<-;$2,(!($2;+%$!+,!=+(,$0D(!6$/$2&5!5&P('+)!',/$2!e-2)*$2,!=+()2+%)!

12$%$/$,)3!$;$,!&(('.+,<!L'5$!S>$A!&115+$(3!=+(,$0D(!($2;+%$!-,!)*$!=+()2+%)D(!-66+%+&5(!P&(!&5(-!



!

! "Y!

/$6$%)+;$!',/$2!)*&)!2'5$N!!L'5$!S>$A!12-;+/$(!)*&)!($2;+%$!-,!&,!+,/+;+/'&5!+(!&%%-.15+(*$/!I0!

6-55-P+,<!()&)$!5&P!6-2!($2;+,<!&!('..-,(!+,!)*$!()&)$!P*$2$!)*$!/+()2+%)!%-'2)!+(!5-%&)$/!-2!P*$2$!

($2;+%$!+(!.&/$X!/$5+;$2+,<!&!%-10!-6!)*$!('..-,(!&,/!%-.15&+,)!)-!)*$!+,/+;+/'&5!1$2(-,&550X!

5$&;+,<!&!%-10!-6!$&%*!&)!)*$!+,/+;+/'&5D(!/P$55+,<!-2!'('&5!15&%$!-6!&I-/$!P+)*!(-.$-,$!-6!

('+)&I5$!&<$!&,/!/+(%2$)+-,!P*-!2$(+/$(!)*$2$X!-2!/$5+;$2+,<!&!%-10!-6!$&%*!)-!&,!&<$,)!&')*-2+\$/!

I0!&11-+,).$,)!-2!I0!5&P!)-!2$%$+;$!($2;+%$!-6!12-%$((N!!8$/N!LN!7+;N!4N!S>$AN!!!

! O,!85-2+/&3!($2;+%$!-,!&,!+,/+;+/'&5!+(!.&/$!I0!/$5+;$2+,<!&!%-10!-6!)*$!('..-,(!&,/!

%-.15&+,)!1$2(-,&550!)-!)*$!+,/+;+/'&5!)-!I$!($2;$/!-2!?I0!5$&;+,<!)*$!%-1+$(!&)!*+(!-2!*$2!'('&5!

15&%$!-6!&I-/$!P+)*!&,0!1$2(-,!2$(+/+,<!)*$2$+,!P*-!+(!"^!0$&2(!-6!&<$!-2!-5/$2!&,/!+,6-2.+,<!)*$!

1$2(-,!-6!)*$+2!%-,)$,)(N@!!h!SbNRY">"A>&A3!85&N!H)&)N!!85-2+/&!&5(-!&55-P(!('I()+)')$!($2;+%$!-,!)*$!

(1-'($!-6!)*$!+,/+;+/'&5!)-!I$!($2;$/3!+6!%$2)&+,!%-,/+)+-,(!&2$!.$)3!&,/!('I()+)')$!($2;+%$!?-,!&,!

+,/+;+/'&5!/-+,<!I'(+,$((!&(!&!(-5$!12-12+$)-2(*+1!&)!*+(!-2!*$2!15&%$!-6!I'(+,$((3@!+6!%$2)&+,!

%-,/+)+-,(!&2$!.$)N!!h!SbNRY">TA3!85&N!H)&)N!!O,!+)(!6$/$2&5!%&($3!=+(,$0!/+/!,-)!$66$%)'&)$!($2;+%$!

+,!&,0!-6!)*$!&%%$1)&I5$!P&0(!',/$2!L'5$!S>$AN!!$%%&fc*+I+)!TN!

# # C?##.:T;I[MT#/<<IX_<#$U#&==IY<#5IW>:YI#R[#'IW<:=:IJ#69:8#!T#!;>98:J?#

8+,&5503!I-)*!)*$!6$/$2&5!&,/!85-2+/&!($2;+%$!2'5$(!12-;+/$!&!12-%$((!6-2!&!15&+,)+66!)-!($$K!

&!P&+;$2!-6!($2;+%$!I0!($,/+,<!)*$!%-.15&+,)!&,/!2$B'$()!6-2!P&+;$2!;+&!%$2)+6+$/!.&+5N!!$%%!8$/N!

LN!7+;N!4N!S>/AX!85&N!LN!7+;N!4N!"NRaR>+AN!!9*+(!.$)*-/!/-$(!,-)!&1150!)-!-66+%+&5!%&1&%+)0!%5&+.(!

&,/!+(!/$6$%)+;$!6-2!)*&)!2$&(-,!&5-,$N!!$%%!?(*"(..3!TRR^!J]!^`a`Qab3!&)!lTN!!L$<&2/5$((3!)*$!

%$2)+6+$/!.&+5!=+(,$0!($,)!/+/!,-)!($$K!&!P&+;$2!-6!($2;+%$!&,/!+(!+,('66+%+$,)!)-!$66$%)'&)$!

($2;+%$N!!$%%!=%**KH7#&!*-#&4,#&5#&<%-.'*&N,+%.-A&!*B#3!e-N!QU""W7mW"``RW:L]WTT9#H3!TR"Y!

J]!"T"^bQ"Q3!&)!l"!>CN=N!85&N!i&,N!"R3!TR"YA!>?H$2;+%$!I0!%$2)+6+$/!.&+5!+(!,-)!1$2.+))$/!',/$2!

)*$!6$/$2&5!2'5$(!&,/!+(!<$,$2&550!+,('66+%+$,)!',/$2!85-2+/&!5&P3!',5$((!&%%-.1&,+$/!I0!&!P&+;$2N!



!

! "S!

N!N!N@AX!-%%&(.-,&I,11'-3!TR"R!J]!TbYQQTY3!&)!lT!>?C&+5+,<!+(!,-)!k/$5+;$2+,<D!',/$2!8$/$2&5!L'5$!

-6!7+;+5!42-%$/'2$!SN@AN!

! #$%&'($!=+(,$0!6&+5$/!)-!$66$%)!($2;+%$!-,!)*$!=+()2+%)D(!-66+%+&5(!+,!)*$!6$/$2&5!&%)+-,!

I$6-2$!)*$!=+()2+%)!($2;$/!=+(,$0!P+)*!+)(!%-.15&+,)!+,!)*+(!&%)+-,3!)*+(!7-'2)!&%B'+2$/!

V'2+(/+%)+-,!6+2()N!!$%%!?%.'().%&?%-+,1(+',*3!Y"Y!H-N!Y/!&)!"T""X!$9,,-+%13!aQQ!H-N!T/!&)!"""QX&-%%&

(.-,&2(-B,&!*"0-#A&!*B#&5#&6,).%3!Qab!H-N!T/!`"Q3!`"a!>85&N!^)*!=7G!"``QA!>?J*$)*$2!-,$!-2!

.'5)+15$!/$6$,/&,)(!&2$!+,;-5;$/!+,!&!5&P('+)3!N!N!N!V'2+(/+%)+-,!5+$(!+,!)*$!%-'2)!P*$2$!($2;+%$!+(!

6+2()!1$26$%)$/!&<&+,()!(..&/$6$,/&,)(N@A!>$.1*&(+(!&//$/AN!!G%%-2/+,<503!&!()&0!',/$2!)*$!

12+,%+15$!-6!12+-2+)0!+(!',P&22&,)$/N!

'?### $SI#(I]Z:T:<I#!JI;<:<[#*=#79W<:IT#9;J#'89:XT#!T#09Yi:;V?#

#

G(!,-)$/!$&25+$23!)*$!12+-2+)0!12+,%+15$!&115+$(!-,50!P*$,!)*$!6$/$2&5!%&($!+(!('I()&,)+&550!

(+.+5&2!)-!)*$!()&)$!%&($!+,!)$2.(!-6!)*$!1&2)+$(!&,/!%5&+.(!+,;-5;$/N!9*&)!+(!,-)!)2'$!*$2$N!!!

9*$!<2&;&.$,!-6!=+(,$0D(!6$/$2&5!%5&+.(!+(!)*&)!;&2+-'(!1'I5+%!-66+%+&5(!;+-5&)$/!)*$!

7-,)2&%)(!75&'($3!)*$!9&K+,<(!75&'($3!)*$!='$!42-%$((!75&'($3!&,/!)*$!8+2()!G.$,/.$,)N!!O,!

%-,)2&()3!)*$!=+()2+%)D(!()&)$W5&P!&%)+-,!+(!&I-')!P*$)*$2!)*$!G<2$$.$,)(!&2$!;-+/!&(!&!.&))$2!-6!

85-2+/&!5&PN!!9*$!;&5+/+)0!-2!+,;&5+/+)0!-6!)*$!G<2$$.$,)(!)'2,(!(-5$50!-,!P*$)*$2!)*$!12+-2!

=+(,$0W%-,)2-55$/!I-&2/!6-55-P$/!85-2+/&!5&P!+,!$,)$2+,<!)*$!G<2$$.$,)(N!!9*'(3!)*$!?,'%5$'(!-6!

6&%)(3@!?,B9%&5#&4/10.*'>3!YYa!H-N!Y/!bQ3!bb!>85&N!Y/!=7G!TRT"A3!+(!/+66$2$,)!+,!6$/$2&5!;$2('(!

()&)$!%-'2)N!!M,/$2!)*$($!%+2%'.()&,%$(3!+)!P-'5/!I$!&!/$1&2)'2$!62-.!)*$!$(($,)+&5!2$B'+2$.$,)(!

-6!)*$!5&P!)-!<2&,)!&!()&0N!!$%%&$%),13!aRQ!H-N!T/!&)!^S!>$c15&+,+,<!)*&)!+)!P&(!&!/$1&2)'2$!62-.!

)*$!$(($,)+&5!2$B'+2$.$,)(!-6!5&P!)-!()&0!()&)$W5&P!%5&+.(!I&($/!'1-,!&!6$/$2&5!('+)!2&+(+,<!6$/$2&5!

%5&+.(!$;$,!)*-'<*!)*$!()&)$!5&P!B'$()+-,(!?.&0!I$!2$5$;&,)!+,!)*$!6+,&5!2$(-5')+-,!-6!)*$!6$/$2&5!

5&P('+)@AN!!!



!

! "^!

C-2$-;$23!6-'2!-')!-6!6+;$!-6!=+(,$0D(!6$/$2&5!%5&+.(!&(K!)*$!6$/$2&5!%-'2)!)-!&(('.$!)*&)!

)*$!G<2$$.$,)(!&2$!;&5+/N!!9*-($!6$/$2&5!%5&+.(!I$%-.$!.--)!&,/!,-!2$5+$6!%&,!I$!+(('$/!&<&+,()!

)*$!=+()2+%)!-66+%+&5(!+6!)*+(!7-'2)!/$%5&2$(!)*&)!)*$!G<2$$.$,)(!&2$!;-+/[P*+%*3!&<&+,3!+(!&!1'2$!

.&))$2!-6!()&)$!5&P!-;$2!P*+%*!)*$!6$/$2&5!%-'2)!5&%K(!%-,%'22$,)!V'2+(/+%)+-,N!!$%%&$%),13!aRQ!H-N!

T/!&)!^S!>%-,%5'/+,<!12+,%+15$!-6!12+-2+)0!/-$(!,-)!&1150!P*$2$!?E)F*$!%2'c!-6!)*$!%-,)2-;$2(0@!

/+66$2(!I$)P$$,!)*$!()&)$!&,/!6$/$2&5!5&P('+)(AN!

.?### &`YI_<:U;98#':WYZXT<9;YIT#GUZ8J#G9WW9;<#.I;[:;V#/#5<9[?#

#

! f;$,!P*$,!)*$!12+-2+)0!12+,%+15$!&115+$(3!&!%-'2)!*&(!/+(%2$)+-,!)-!/$,0!&!()&0!P*$,!

$c%$1)+-,&5!%+2%'.()&,%$(!$c+()N!!!*&1%&60(1"'(*-9'M&,C&I,11'-,*3!`aT!H-N!T/!`R^3!`"R!>85&N!T/!

=7G!TRRaAN!!?9*$!.-()!%-..-,!$c&.15$!-6!('%*!(1$%+&5!%+2%'.()&,%$(!+(!',/'$!/$5&0!I0!)*$!

%-'2)!P+)*!12+-2+)0N@!!!"#!

! =$5&0!+,!)*+(!%&($!+(!',)$,&I5$!I$%&'($!)*$!=+()2+%)!+(!&!5-%&5!<-;$2,.$,)&5!$,)+)0!)*&)!

(*-'5/!I$!$c$2%+(+,<!+)(!5&P6'5!1-P$2(!6-2!)*$!<--/!-6!&55!%+)+\$,(!-6!)*$!=+()2+%)3!&(!2$B'+2$/!I0!

85-2+/&!5&PN!!9*$!G<2$$.$,)(!1'21-2)!)-!)+$!)*$!=+()2+%)D(!*&,/(!&,/!)-!12$;$,)!+)!62-.!<-;$2,+,<!

+,!P&0([6-2!$c&.15$3!)*2-'<*!\-,+,<!2$<'5&)+-,([)*&)!=+(,$0!/+(6&;-2(N!9*$!-,<-+,<!

',%$2)&+,)0!%&'($/!I0!=+(,$0D(!&))$.1)!)-!()2&+)V&%K$)!)*$!=+()2+%)!+,!)*+(!P&0!,$$/(!)-!I$!

%5&2+6+$/!B'+%K50!(-!)*&)!)*$!=+()2+%)!%&,!<$)!-,!P+)*!)*$!I'(+,$((!-6!<-;$2,.$,)!P+)*-')!=+(,$0!

%5&+.+,<!)*&)!)*$!G<2$$.$,)(!*&.()2+,<!)*$!=+()2+%)D(!5$<+(5&)+;$!&')*-2+)0N!!9*$!()&)$W5&P!+(('$(!

+,!)*+(!('+)!&2$!()2&+<*)6-2P&2/3!.-()!/-!,-)!2$B'+2$!&,0!6&%)'&5!/$;$5-1.$,)3!&,/!)*$!=+()2+%)!P+55!

(--,!($$K!&!6+,&5!('..&20!V'/<.$,)N!9*&)!=+(,$0!/$%+/$/!)-!6+5$!&!6$/$2&5!('+)!+(!,-!2$&(-,!)-!

12$;$,)!)*$!=+()2+%)!62-.!2$%$+;+,<!6+,&5+)0!-,!)*$!()&)$!5&P!B'$()+-,(!&)!+(('$!+,!)*+(!%&($N!!G6)$2!

&553!)*$!=+()2+%)!.'()!%-,)+,'$!<-;$2,+,<!P*+5$!=+(,$0D(!%&($!P+,/(!+)(!P&0!)*2-'<*!)*$!6$/$2&5!

(0()$.N!!$%%&G%*%1(../&$7'+9&5#&$+#&O'.3!aQ^!H-N!T/!QR3!Q"!>85&N!S)*!=7G!TRRRA!>2$%-<,+\+,<3!+,!&!



!

! "Q!

%&($!,-)!+,;-5;+,<!)*$!12+,%+15$!-6!12+-2+)03!)*&)!?E&F5)*-'<*!)*$!/$%+(+-,!P*$)*$2!)-!<2&,)!-2!/$,0!

&!()&0!+(!P+)*+,!)*$!/+(%2$)+-,!-6!)*$!)2+&5!%-'2)!N!N!N!/$5&0!-6!)*$!$,)+2$!12-%$$/+,<(!.&0!%-,()+)')$!

&!/$1&2)'2$!62-.!)*$!$(($,)+&5!2$B'+2$.$,)(!-6!5&P!&,/!%&'($!+22$1&2&I5$!+,V'20!)*&)!%&,,-)!I$!

2$.$/+$/!-,!6+,&5!&11$&5@AN!!!

! 8'2)*$2.-2$3!',/$2!)*$!P$55W$()&I5+(*$/!=0..7(*!&I()$,)+-,!/-%)2+,$3!)*$!6$/$2&5!%-'2)!

(*-'5/!&I()&+,!62-.!/$%+/+,<!=+(,$0D(!6$/$2&5!5&P('+)3!',)+5!)*+(!7-'2)!6+2()!2$(-5;$(!)*$!()&)$!5&P!

+(('$(!12$($,)$/!*$2$N!!$%%&=0..7(*3!Y"T!MNHN!&)!^R"!>"`S"AN!!M,/$2!=0..7(*3!&!6$/$2&5!%-'2)!

2$62&+,(!62-.!/$%+/+,<!6$/$2&5!%-,()+)')+-,&5!B'$()+-,(!P*$,!)*$!%&($!.&0!I$!/+(1-($/!-6!I&($/!

-,!)*$!2$(-5')+-,!-6!()&)$!5&P!B'$()+-,(!I0!&!()&)$!%-'2)N!!$%%&'"#X!-%%&(.-,&6,."K2,G%.&5#&2,G%.3!

"Q!8NS)*!a`R3!a``!,N""!>"")*!7+2N!TRT"A!>?=0..7(*!&I()$,)+-,!N!N!N!2$6$2(!)-!&I()$,)+-,!k+,!%&($(!

12$($,)+,<!&!6$/$2&5!%-,()+)')+-,&5!+(('$!P*+%*!.+<*)!I$!.--)$/!-2!12$($,)$/!+,!&!/+66$2$,)!

1-()'2$!I0!&!()&)$!%-'2)!/$)$2.+,&)+-,!-6!1$2)+,$,)!()&)$!5&PND@A!>B'-)+,<!4,.,1(",&?'5%1&:(+%1&

4,*-%15(+',*&<'-+#&5#&@*'+%"&$+(+%-3!STS!MNHN!bRR3!b"S!>"`aQAAN!?=0..7(*!&I()$,)+-,!2$B'+2$(!

)P-!$5$.$,)(U!>"A!&,!',($))5$/!B'$()+-,!-6!()&)$!5&P!&,/!>TA!)*&)!)*$!B'$()+-,!I$!/+(1-(+)+;$!-6!)*$!

%&($!&,/!P-'5/!&;-+/3!-2!('I()&,)+&550!.-/+603!)*$!%-,()+)')+-,&5!B'$()+-,N@!!<0>%&5#&Z(7%-3!a"Y!

8NT/!"^RQ3!"^"R!>"")*!7+2N!"`bYAN!!!

! =0..7(*D(!2$B'+2$.$,)(!&2$!.$)!*$2$3!P*$2$!)*+(!7-'2)D(!/$%5&2&)+-,!-,!)*$!',($))5$/!

+(('$!-6!()&)$!5&P[+N$N3!P*$)*$2!)*$!G<2$$.$,)(!P$2$!;-+/!()&'*'+',[5+K$50!P-'5/!.--)!&)!5$&()!

6-'2!-6!=+(,$0D(!6+;$!6$/$2&5!%5&+.(N!!$%%&D107M&C,1&=1%-'"%*+A&!*B#&5#&J,,B>5(13!Sb"!8N!H'11N!Y/!

SaQ3!^RT!>JN=N!4$,,N!TRTRA!>?EJF*$,!&!%-'2)!+(!%-,62-,)$/!P+)*!(-.$!%5&+.(!)*&)!+.15+%&)$!

=0..7(*!12+,%+15$(3!)*$!%-'2)!*&(!)*$!&')*-2+)0!&,/!/+(%2$)+-,!)-!()&0!)*$!$,)+2$!&%)+-,N@AX!-%%&(.-,!

N(11'-,*&5#&XHH4=3!YQR!MNHN!"Qa3!"aa!>"`^`A!>&1150+,<!=0..7(*&P*$2$!)*$!()&)$!%-'2)D(!

%-,()2'%)+-,!-6!)*$!()&)')$(!&)!+(('$!?.+<*)!&;-+/!'*&39,.%&,1&'*&M(1+&)*$!,$%$((+)0!6-2!6$/$2&5!



!

! "a!

%-,()+)')+-,&5!&/V'/+%&)+-,3!-2!&)!5$&()!.&)$2+&550!%*&,<$!)*$!,&)'2$!-6!)*$!12-I5$.@A!>$.1*&(+(!

&//$/AN!!C-2$-;$23!=0..7(*!&115+$(!$;$,!P*$,[',5+K$!*$2$[V'2+(/+%)+-,!6+2()!&))&%*$(!+,!

6$/$2&5!%-'2)N!!$%%&<0>%3!a"Y!8NT/!&)!"^"R!>$c15&+,+,<!)*&)3!P*$2$!)*$!)P-!2$B'+2$.$,)(!6-2!

&I()$,)+-,!&2$!(*-P,3!?E6F&%)-2(!P*+%*!.+<*)!6&;-2!&I()$,)+-,!+,%5'/$!)*$!&;&+5&I+5+)0!-6!k$&(0!

&,/!&.15$!.$&,(D!6-2!/$)$2.+,+,<!)*$!()&)$!5&P!B'$()+-,3!)*$!$c+()$,%$!-6!&!1$,/+,<!()&)$!%-'2)!

&%)+-,!)*&)!.&0!2$(-5;$!)*$!+(('$3!-2!)*$!&;&+5&I+5+)0!-6!&!%$2)+6+%&)+-,!12-%$/'2$3!P*$2$I0!)*$!

6$/$2&5!%-'2)!%&,!($%'2$!&,!$c1$/+)+-'(!&,(P$2@A!>B'-)+,<!=0..7(*3!Y"T!MNHN!&)!^R"AN!

! 9*$!6&%)!)*&)!=+(,$0!/+/!,-)!15$&/!&,0!()&)$!5&P!%5&+.!+,!6$/$2&5!%-'2)!/-$(!,-)!.&K$!&!

/+66$2$,%$!',/$2!=0..7(*N!!$%%&=0-+%..&5#&L/**&=0)#&$B9-#3!"b!8N!Y/!^R3!^Y!,N^!>"()!7+2N!"``SA!

>?45&+,)+66(!%&,,-)!&;-+/!E=0..7(*F!&I()$,)+-,!I0!$c%5'/+,<!%2'%+&5!()&)$!5&P!+(('$(!62-.!)*$+2!

15$&/+,<(N@AN!!O,()$&/3!)*$!6$/$2&5!%-'2)!(*-'5/!&1150!=0..7(*!)-!&I()&+,!62-.!&//2$((+,<!

%-,()+)')+-,&5!B'$()+-,(!)*&)!P+55!I$!.--)!+6!)*+(!7-'2)!/$%+/$(!)*$!()&)$W5&P!+(('$(!+,!)*$!

=+()2+%)D(!6&;-2N!!$%%&2,1"&I,+,1&4,#&5#&I%1%"'+9&I,+,1&4,#A&!*B#3!T^a!8NY/!Qa3!aT!>"()!7+2N!

TRR"A!>?J*$2$!)*$2$!+(!&,!&%)+-,!M%*"'*G!+,!()&)$!%-'2)!)*&)!P+55!5+K$50!2$(-5;$!)*$!()&)$W5&P!

B'$()+-,(!',/$250+,<!)*$!6$/$2&5!%5&+.3!E)*$!H'12$.$!7-'2)!*&(F!2$<'5&250!-2/$2$/!&I()$,)+-,N@!

>B'-)+,<!N(11'-&4*+/#&4,77;1-&4+#&5#&I,,1%3!STR!MNHN!aa3!bY!>"`aSAAAN!O)!.&K$(!,-!($,($!6-2!

)*+(!7-'2)!)-!$,)$2)&+,!&!()&0!P*$,!+)!+(!)*$!6$/$2&5!%-'2)!)*&)!(*-'5/!()&0!',/$2!=0..7(*N!

! H$1&2&)$503!2$(-5')+-,!-6!)*$($!+(('$(!+,!)*+(!6-2'.!+(!P&22&,)$/!I&($/!'1-,!)*$!=+()2+%)D(!

*-.$!;$,'$!12+;+5$<$N!!9*$!=+()2+%)!6+5$/!('+)!&<&+,()!=+(,$0!+,!:2&,<$!7-',)0!I$%&'($!I-)*!)*$!

=+()2+%)!&,/!=+(,$0!&2$!-66+%+&550!5-%&)$/!+,!:2&,<$!7-',)0!&,/!I$%&'($!&55!)*$!2$5$;&,)!%-,/'%)!

I0!)*$!=+()2+%)3!=+(,$03!&,/!)*$!12+-2!=+(,$0W%-,)2-55$/!I-&2/!-%%'22$/!+,!:2&,<$!7-',)0N!!9*$!

=+()2+%)!*&(!%*-($,!)-!$c$2%+($!+)(!*-.$!;$,'$!12+;+5$<$!I0!6+5+,<!+)(!()&)$W5&P!%5&+.(!+,!)*+(!



!

! "b!

7-'2)[&,/!)*&)!%*-+%$!(*-'5/!I$!*-,-2$/N!!4C#!I$=&4.('7-&RA&LL4&5#&N(.'C(E&N%(.+9A&!*B#3!e-N!

"aWTRaRQW7OmW]feGL=WZ::=CGe3!TR"a!J]!abRYb"Y3!&)!lSW^!>HN=N!85&N!:%)N!"Y3!TR"aAN#!#

'*"'0)5!*"#

# 9*$!=+()2+%)D(!%-.15&+,)!+(!,-)!.--)!&,/!=+(,$0!+(!,-)3!&5)$2,&)+;$503!$,)+)5$/!)-!&!()&0N!!

9*+(!7-'2)!(*-'5/!/$,0!=+(,$0D(!.-)+-,!&,/!-2/$2!+)!)-!&,(P$2N!

=&)$/U!i',$!"`3!TRTY!!! ! ! !!!!!!!L$(1$%)6'550!('I.+))$/3#

!

!

=!"#$%9&'()*'+l!

4,-,%4!--,.*'+l!

i',%C!*-,.(!+%>8#eU!"RRS"a`A!

C,/!+%J'0$l!

'**7&(#j#H!(H#

"^TY!e$P!n&.1(*+2$!G;$N3!eNJN3!

J&(*+,<)-,3!=N7N!TRRYQ!

TRTWTTRW`QRR!

/)*-.1(-,o%--1$2K+2KN%-.!

11&))$2(-,o%--1$2K+2KN%-.!

V.&()$2.&,o%--1$2K+2KN%-.!

.P-5/o%--1$2K+2KN%-.!

!

[M1,&9(B&5'B%&C,1+9B,7'*G&&

\-\&H.(*&L(3-,*&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&& &&

G0!+%]!1*'+%>8#eU%aR`^`"A!

4!20%7N%n234%i.N%>8#eU%`QbY^bA!

i!*'+%Z'+5!0,5%>8#eU%"SQb^SA!

0/G5*"#%)'H#1*"k/0&k3#700'#

T"^!HN!C-,2-$!H)2$$)3!H'+)$!YTR!

9&55&*&(($$3!85!YTYR"!

b^RWbT^WSYYS!

&5&,o5&P(-,*'%K<-,\&5$\N%-.!

1&'5o5&P(-,*'%K<-,\&5$\N%-.!

V&(-,o5&P(-,*'%K<-,\&5$\N%-.!

!

!

4,0*-%.&C,1&4%*+1(.&2.,1'"(&D,01'-7&U5%1-'G9+&<'-+1'B+&&

&

&

&

&

&

&

&

&

&

!

! #!!8--),-)$!Q!-6!=+(,$0D(!.-)+-,!&5)$2,&)+;$50!&(K(!6-2!&!()&0!/+;-2%$/!62-.!)*$!12+,%+15$!

-6!12+-2+)0N!&f;$,!&(('.+,<!)*&)!/$%+(+-,(!5+K$!$%),1!5$&;$!2--.!6-2!)*$!7-'2)!)-!<2&,)!('%*!&!

()&03!)*$!(&.$!$c%$1)+-,&5!%+2%'.()&,%$(!)*&)!12$%5'/$!&1150+,<!)*$!12+,%+15$!-6!12+-2+)0!)-!()&0!

)*+(!%&($!&5(-!/--.!&!/+(%2$)+-,&20!()&0N!!!



!

! "`!

'&($!+!'/$&#*+#5&(4!'&#

#

!#%&(&R2#'&($!+2!)*&)!&!)2'$!&,/!%-22$%)!%-10!-6!)*$!6-2$<-+,<!P&(!$5$%)2-,+%&550!

6+5$/!P+)*!)*$!75$2K!-6!7-'2)!I0!'(+,<!)*$!f78!(0()$.3!P*+%*!P+55!12-;+/$!$5$%)2-,+%!,-)+6+%&)+-,!

)-!G5&,!H%*-$,6$5/3!f(B'+2$!&)!&5&,N(%*-$,6$5/oP+5.$2*&5$N%-.3!=&,+$5!4$)2-%$55+3!f(B'+2$!&)!

/1$)2-%$55+o-..N%-.3!G/&.!]-($03!f(B'+2$!&)!&5-($0o5-($0N5&P3&i-,&)*&,!n&%K$23!f(B'+2$!&)!

V*&%K$2o-..N%-.3!&,/!H)$1*$,!#2-/03!f(B'+2$!&)!(I2-/0o-..N%-.!&)!%5-($0o5-($0N5&P!)*+(!

"`$%!/&0!-6!i',$!TRTY!

!

\-\&H.(*&L(3-,*& & &

G5&,!]&P(-,!>8#eU!aR`^`"A!

4&'5!7N!n'%K!i2N!>8#eU!`QbY^bA!

i&(-,!Z-,\&5$\!>8#eU!"SQb^SA!

0/G5*"#%)'H#1*"k/0&k3#700'#

T"^!HN!C-,2-$!H)2$$)3!H'+)$!YTR!

9&55&*&(($$3!85!YTYR"!

b^RWbT^WSYYS!

&5&,o5&P(-,*'%K<-,\&5$\N%-.!

1&'5o5&P(-,*'%K<-,\&5$\N%-.!

V&(-,o5&P(-,*'%K<-,\&5$\N%-.!

#


