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! 3-4$.!,5(6!5++74!8,457(,578!8,-!954.)0!!#$':!5;!8,-6-!9*.)!

<5<7.$8*5'6!$4-!)-6+-')-)!;45=!)5=-68*+!$'*=$.6!8,$8!-6+$<-)!;45=!

+$<8*>*8:!54!9-4-!4-.-$6-)!;54!,7'8*'(!<74<56-60!!?'!8,-!@'*8-)!A8$8-6B!

9*.)!<*(6!$4-!;57')!8,457(,578!C$.*;54'*$B!8,-!A578,-$68!;45=!/-%$6!85!

D548,!C$45.*'$B!$')!6+$88-4-)!$4-$6!$+4566!8,-!4-68!5;!8,-!+57'84:0!!?'!

E-54(*$B!8,-:!*',$F*8!'-$4.:!->-4:!+57'8:B!-%+.7)*'(!8,-!=-845!G8.$'8$!

$4-$0!!?..-($.!84$'6<548$8*5'B!,*(,!4-<45)7+8*>-!4$8-6B!$')!,*(,!674>*>$.!*'!

8,-!9*.)!,$>-!+5'84*F78-)!85!8,-*4!6<4-$)!*'85!'-9!<$486!5;!8,-!+57'84:0!

!

!! 3-4$.!<*(6!$4-!;*468!8,57(,8!85!F-!*'845)7+-)!85!8,-!A578,-$68!F:!

8,-!A<$'*6,!-%<.54-4B!H-4'$)5!I-A5850!!I5=-68*+!,5(6!-6+$<-)!;45=!8,*6!-%<.54$8*5'!<$48:!$')!F-($'!85!

-68$F.*6,!<5<7.$8*5'6!8,457(,578!A578,-$68-4'!4*>-4!69$=<60!!I74*'(!8,-!-$4.:!"JKK6B!L745<-$'!9*.)!

F5$46!9-4-!*'845)7+-)!*'85!8,-!@'*8-)!A8$8-6!;54!,7'8*'(!<74<56-60!!/,-6-!$'*=$.6!*'8-4F4-)!9*8,!;-4$.!

<*(6!85!+4-$8-!8,-!$'*=$.6!9-!6--!85)$:!*'!65=-!$4-$60!!3-4$.!,5(6!$4-!'5'M'$8*>-!*'>$6*>-!<-686!8,$8!$4-!

4-6<5'6*F.-!;54!$!(4-$8!)-$.!5;!)$=$(-!85!$(4*+7.874$.!+45<6B!'$8*>-!>-(-8$8*5'!$')!9*.).*;-0!!

!

,)GD*D(H'
!

N4)-4!G48*5)$+8:.$!O!L>-'M85-)!7'(7.$8-6!

!!!!3$=*.:!A7*)$-!M!P*(6!

!!!!!!!3-4$.!A9*'-!O!!"#$#%&'()!
!

! /,-4-!$4-!;*>-!(-'-4$!$')!"Q!6<-+*-6!*'!8,-!A7*)$-!;$=*.:0!!/,-!;$=*.:!*'+.7)-6!8,-!9*.)!,5(!

R$.65!1'59'!$6!;-4$.!,5(B!9*.)!F5$4B!S766*$'!F5$4B!$')!L745<-$'!F5$4TB!9$48,5(B!$')!F76,<*(0!!/,-!

+5==5'!)5=-68*+!69*'-!*6!8,-!6$=-!$'*=$.!$6!8,-!;-4$.!69*'-0!!!

!

7,),E7'
!

! 3-4$.!69*'-!$4-!)-6+-')-'86!5;!685+1!8,$8!-6+$<-)!;45=!+$<8*>*8:!54!9-4-!*'8-'8*5'$..:!874'-)!

.556-0!!L745<-$'!R54!S766*$'T!9*.)!F5$46!$4-!8,-!6$=-!$'*=$.!$')!,$>-!$.65!F--'!4-.-$6-)!F:!,7'8-46!54!

,$>-!-6+$<-)!;45=!+$<8*>*8:0!!N>-4!6->-4$.!(-'-4$8*5'6!8,-!895!.*'-6!,$>-!*'8-4F4-)!;54=*'(!=$':!

,:F4*)!;54=60!!/,-!;-4$.!69*'-!*6!+5==5'!*'!=$':!6578,-4'!4*>-4!69$=<6!F78!*6!'58!4-684*+8-)!85!8,-6-!!

!
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E4$)7$8-!S-6-$4+,!G66*68$'8!$')!

2!
G665+*$8-!P45;-6654MU*.).*;-!A<-+*$.*68!
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,$F*8$860!!/,-!L745<-$'!F5$4!*6!8,57(,8!85!,$>-!-6+$<-)!;45=!,7'8*'(!<4-6-4>-6!*'!8,-!D548,!C$45.*'$!

#57'8$*'6!$')!*6!'59!9*)-6<4-$)!*'!8,-!A578,-4'!G<<$.$+,*$'60!!?'!E-54(*$B!8,-4-!*6!'5!+.56-)!6-$65'!

$')!'5!.*=*8!5'!,$4>-68*'(!;-4$.!69*'-!5'!<4*>$8-!.$')0!!?';54=$8*5'!5'!;-4$.!69*'-B!*'+.7)*'(!$!)-8$*.-)!

=$<!5;!8,-*4!)*684*F78*5'!+$'!F-!;57')!$8!8,-!A578,-$68-4'!C55<-4$8*>-!U*.).*;-!I*6-$6-!A87):!9-F6*8-!

R,88<VWW99907($0-)7W6+9)6W)*68X=$<6W69*'-KY0,8=.T0!

'

*),EC)#'Q"7,DCH'
'

"<8641=1234156R!!/,-!6*Z-!$')!+5.54!+$'!>-4:!(4-$8.:!8,457(,578!9*.)!<5<7.$8*5'60!!/,-:!+$'!4$'(-!*'!

+5.54!65.*)!F.$+1B!F459'B!F.5')-B!9,*8-!54!4-)0!!/,-:!+$'!$.65!F-!6<588-)!54!F$')-)!9*8,!8,-!6$=-!>$4*-8:!

5;!+5.5460!!/,-!6*Z-!5;!;-4$.!,5(6!+$'!>-4:!(4-$8.:!$6!9-..0!!3-4$.!69*'-!+$'!4$'(-!F-89--'!"KK!$')![KK\!

<57')6!$')!=$.-6!+$'!4-$+,!]!;--8!$8!8,-!6,57.)-40!!/,-!84$+1!5;!8,-!9*.)!,5(!*6!6*=*.$4!85!8,$8!5;!$!)--4B!

F78!,$>*'(!$!=54-!457')-)!,55;0!!!

!

Q3/1434R''3-4$.!69*'-!+$'!F-!;57')!*'!$!>$4*-8:!5;!,$F*8$86!;45=!69$=<:!4*>-4!F5885=6!85!=$874-!7<.$')!

;54-6860!!/,-:!(-'-4$..:!<4-;-4!8,*+1!F476,!;54!<458-+8*5'!$')!+5>-4!F78!8,-:!+$'!$.65!F-!;57')!*'!5<-'!

955).$')6!$')!(4$66.$')60!!I74*'(!8,-!67==-4!=5'8,6!8,-:!+$'!F-!;57')!'-$4!69$=<6B!4*>-4B!684-$=B!

$')!<5')6!8,$8!,$>-!8,*+1!$)^$+-'8!+5>-40!!/,-:!6--=!85!<4-;-4!$4-$6!9*8,!9$8-4!$')!=7)!;54!9$..59*'(0!!

/,*6!,-.<6!8,-=!85!+55.!5;;!$')!8,-!=7)!<45>*)-6!65=-!<458-+8*5'!;45=!F*8*'(!*'6-+860!

!

C8O95<.24156R!!!H5(6!+$'!-$6*.:!F-+5=-!-68$F.*6,-)!F-+$76-!5;!8,-*4!$F*.*8:!85!4-<45)7+-!$')!674>*>-!*'!

8,-!9*.)0!!/,-:!$4-!+$<$F.-!5;!F4--)*'(!$6!:57'(!$6!6*%!=5'8,6!5;!$(-0!!H5(6!5;8-'!,$>-!=7.8*<.-!.*88-46!

<-4!:-$40!!L$+,!.*88-4!+$'!+5'8$*'!7<!85!89-.>-!5;;6<4*'(0!

!

%88<16;'Q3/14:R!!!H5(6!$.65!,$>-!$'!-%+-..-'8!$F*.*8:!85!674>*>-!*'!8,-!9*.)0!!N;!$..!)5=-68*+!$'*=$.6B!

'5'-!,$>-!8,-!$F*.*8:!85!F-+5=-!;-4$.!.*1-!,5(60!!P*(6!$4-!5='*>54-6B!=-$'*'(!8,-:!-$8!>-(-8$8*5'B!

*'6-+86B!6=$..!=$==$.6B!4-<8*.-6B!-((6!$')B!5++$6*5'$..:B!)--4!;$9'60!!_-+$76-!5;!8,*6!)*-8B!8,-:!+$'!;*')!

;55)!*'!>*487$..:!$..!6*87$8*5'6B!-%+.7)*'(!)-6-48!$')!$4+8*+!4-(*5'60!!!

'

$1:83:8'"::.8:R''3-4$.!,5(6!+$44:!)*6-$6-6B!67+,!$6!F47+-..56*6B!<6-7)54$F*-6!$')!84*+,*'-..$!8,$8!+$'!F-!

84$'6=*88-)!85!)5=-68*+!$'*=$.6!$')!,7=$'60!!P6-7)54$F*-6!)5-6!'58!$;;-+8!,7=$'6!F78!+$'!F-!

+5'84$+8-)!F:!)5=-68*+!$'*=$.60!!S-6-$4+,-46!$8!8,-!A578,-$68-4'!C55<-4$8*>-!U*.).*;-!I*6-$6-!A87):!

RACUIAT!$4-!*'!8,-!<45+-66!5;!=$<<*'(!<5<7.$8*5'6!5;!9*.)!,5(6!8,$8!,$>-!8-68-)!<56*8*>-!;54!8,-6-!

)*6-$6-60!!/,-4-!*6!+5'+-4'!8,$8!;-4$.!,5(6!=$:!<$66!8,-6-!)*6-$6-6!85!)5=-68*+!,5(6!8,$8!$4-!4$*6-)!;54!

,7=$'!+5'67=<8*5'0!?;!8,*6!9-4-!85!,$<<-'!5'!$!,5(!;$4=B!8,-!*';-+8-)!$'*=$.6!957.)!,$>-!85!F-!

)-6845:-)B!$'!-+5'5=*+!.566!85!8,-!;$4=-40!!

!

_47+-..56*6!*6!+$76-)!F:!F$+8-4*$0!!/,-!6:=<85=6!$4-!6*=*.$4!85!8,-!;.7!$')!8,-4-!+$'!F-!.5'(M

8-4=!-;;-+86!67+,!$6!4-5++744*'(!;->-46!$')!^5*'8!<$*'0!!?8!+$'!F-!+5'84$+8-)!;45=!$'*=$.6!54!$'*=$.!

<45)7+86!*';-+8-)!9*8,!8,-!F$+8-4*$0!!_47+-..56*6!+$'!+$76-!6<5'8$'-576!$F548*5'6!*'!+$88.-!$')!)5=-68*+!

,5(60!!A7+,!$'!->-'8!957.)!,$>-!6*('*;*+$'8!-+5'5=*+!+5'6-`7-'+-6!;54!;$4=-460!!!

!

/4*+,*'56*6!*6!$!<$4$6*8*+!)*6-$6-!+$76-)!F:!$!457')954=!$')!*6!767$..:!+5'84$+8-)!;45=!

7')-4+551-)!<541!+5'8$*'*'(!954=!.$4>$-0!!!?8!*6!*=<548$'8!85!4-=-=F-4!85!$.9$:6!+551!;-4$.!<541!

8,5457(,.:!$')!9-$4!47FF-4!(.5>-6!9,-'!F78+,-4*'(!8,-!$'*=$.0!!G..!855.6!76-)!*'!8,-!F78+,-4*'(!<45+-66!

6,57.)!F-!+.-$'-)!8,5457(,.:!F-;54-!76-)!5'!58,-4!;55)60!

'
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_-+$76-!;-4$.!,5(6!$4-!<5<7.$4!$'*=$.6!;54!6<548!,7'8*'(B!8,-:!,$>-!F--'!*..-($..:!84$'6<548-)!85!

58,-4!<$486!5;!8,-!+57'84:0!!U,*.-!;-4$.!,5(6!=$:!<45>*)-!-%+-..-'8!,7'8*'(!5<<5487'*8*-6B!8,-:!+4-$8-!

=$':!<45F.-=6!$6!9-..0!!I$=$(-!*'+.7)-6!4558*'(!7<!$(4*+7.874$.!;*-.)6!$')!;55)!<.586B!)-6845:*'(!84--!

6--).*'(6B!$')!+$44:*'(!)*6-$6-6!8,$8!+$'!F-!84$'6=*88-)!85!)5=-68*+!$'*=$.6!$')!,7=$'60!!/,-:!9*..!4558!

7<!<-$'786B!1'5+1!5>-4!+54'!68$.16B!$')!;.$88-'!65:F-$'60!/,-*4!4558*'(!.-$>-6!.$4(-!,5.-6!*'!;*-.)6!

=$1*'(!*8!)*;;*+7.8!85!)4*>-!$+4566!;*-.)6!$')!+$76*'(!)$=$(-!85!=$+,*'-4:0!!L68*=$8-6!5;!6->-4$.!

,7')4-)!)5..$46!<-4!$+4-!*'!)$=$(-!;45=!,5(6!$4-!+5==5'!*'!;$4=6!*'!8,-!A578,-$680!!D58!5'.:!)5!,5(6!

4558!7<!;*-.)6B!F78!8,-:!9*..!$.65!4558!*'!955)6!45$)6B!+$76*'(!)$=$(-!8,$8B!$8!8*=-6B!=$:!F-!*=<$66$F.-!

;54!>-,*+.-60!

!

! 3-4$.!,5(6!$.65!+5=<-8-!9*8,!'$8*>-!6<-+*-6!67+,!$6!)--4!$')!8741-:!;54!;55)!$')!8-44*854:0!!

H5(6B!F-*'(!=54-!$((4-66*>-B!9*..!)4*>-!)--4!$')!8741-:6!;45=!;--)-46B!;55)!<.586!$')!'$874$.!;55)!

6574+-6B!67+,!$6!$+54'60!!D58!5'.:!)5!,5(6!+5=<-8-!9*8,!'$8*>-!6<-+*-6!;54!;55)!6574+-6B!8,-:!9*..!$.65!

-$8!6=$..!4-<8*.-6B!=$==$.6!$')!$=<,*F*$'6!$')!8,-!-((6!5;!(457')!'-68*'(!F*4)60!!N;!<$48*+7.$4!+5'+-4'!

*'!65=-!$4-$6!$.5'(!8,-!+5$68!*6!8,-!<45F.-=!5;!;-4$.!,5(6!)-6845:*'(!6-$!8748.-!'-6860!H5(6!9*..!$.65!

9$..59!*'!+4--16B!+4-$8*'(!=7)):B!7'6$'*8$4:!9$8-4B!+$76*'(!'-($8*>-!*=<$+86!5'!$`7$8*+!;$7'$!

*',$F*8*'(!+4--16!$')!684-$=60!!!

!

3-4$.!,5(6!=$:!+$76-!<45F.-=6!;54!*')*>*)7$.6!84:*'(!85!-68$F.*6,!.5'(.-$;!<*'-!6--).*'(6!5'!8,-*4!

<45<-48:0!!?'!+-48$*'!+$6-6!,5(6!,$>-!F--'!)5+7=-'8-)!4558*'(!7<!-'8*4-!4596!5;!6--).*'(6!+$76*'(!-'8*4-!

<.$'8$8*5'6!85!;$*.0!!H5(6!9*..!4558!7<!6.$6,B!.5'(.-$;B!<*8+,!<*'-B!$')!<566*F.:!.5F.5..:!$')!-$8!8,-!

+$=F*7=!.$:-4!;45=!8,-!455860!!3-4$.!69*'-!9*..!+,-9!5;;!$..!5;!8,-!45586!5'!$!6--).*'(0!N'!.$4(-4!

.5'(.-$;!6--).*'(!,5(6!,$>-!F--'!1'59!85!4558!)59'!8,-!-'8*4-!8$<!4558!(*4).*'(!8,-!4558!+5..$40!!/,*6!+$'!

F-!$!6-4*576!<45F.-=!85!.$')59'-46!9,5!84:!85!4-<.$'8!6--).*'(6!;54!;54-68!4-(-'-4$8*5'0!!/,-!&5'(.-$;!

G..*$'+-!$8!G7F74'!@'*>-46*8:!$884*F78-6!8,-!;-4$.!,5(6a!'*+1'$=-!O!P*'-:MU55)6!S558-4!85!8,-!,$F*8!5;!

,5(6!-$8*'(!.5'(.-$;!<*'-!6--).*'(6!R,88<VWW9990$7F74'0-)7W$+$)-=*+W;54-684:X9*.).*;-W.5'(.-$;$..*$'+-W8-$+,-46W8-$+,-41*8W,5(60,8=T0!

!

!
!

3*(74-!"0!U*.)!,5(6!4558*'(!*'!$!9*.).*;-!;55)!<.580'

! '
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! 3-4$.!,5(6!+$'!+$76-!6*('*;*+$'8!-+5'5=*+!.566-6!*;!8,-:!F-(*'!;--)*'(!*'!$(4*+7.874$.!;*-.)6!$')!

'-9.:!-68$F.*6,-)!<*'-!<.$'8$8*5'60!!?'!$!"JJb!674>-:!5;!;-4$.!69*'-!)$=$(-!*'!C$.*;54'*$B!+57'8:!

$(4*+7.874-!+5==*66*5'-46!4-<548-)!.566-6!5>-4!"0c!=*..*5'!)5..$460!!/,*6!'7=F-4!=$:!F-!7')-4-68*=$8-)!

F-+$76-!5'.:!QJd!5;!$..!+5==*66*5'-46!4-6<5')-)!RA-9$4)!-8!$.0!2KK]T0!!3-4$.!69*'-!$.65!+$76-!

-+5'5=*+!.566!8,457(,!.*>-685+1!<4-)$8*5'0!!3-4$.!69*'-!$4-!9-..!)5+7=-'8-)!<4-)$8546!5;!'-9!F54'!

.$=F6B!(5$86B!$')!+$88.-0!!/,*6!*6!$!6-4*576!<45F.-=!;54!6,--<!;$4=-46!*'!G7684$.*$B!9,5!$8!8*=-6!4-<548!$!

.566!5;!]2d!5;!'-9F54'!6,--<!$!:-$4!85!;-4$.!,5(60!

'

FD*,CD#'
!

! #-8,5)6!;54!+5'845..*'(!;-4$.!,5(6!*'+.7)-!;-'+*'(B!.*>-!84$<<*'(B!$')!.-8,$.!+5'845.!8,457(,!

,7'8*'(!54!6,$4<M6,558*'(0!!H59->-4B!8,-6-!=-8,5)6!$4-!5;8-'!*'-;;-+8*>-!F-+$76-!5;!8,-!,5(6a!

*'8-..*(-'+-!$')!4$<*)!$F*.*8:!85!4-<45)7+-0!
'

Q3/1434'(5<1=1234156R''!_-+$76-!5;!8,-!9*)-!>$4*-8:!5;!,$F*8$86!76-)!F:!;-4$.!69*'-B!*8!*6!'58!(-'-4$..:!

<4$+8*+$.!85!=5)*;:!,$F*8$8!*'!9$:6!8,$8!957.)!)*6+574$(-!69*'-0!

!

,5S12364:R!!D5!85%*+$'86!$4-!4-(*68-4-)!;54!76-!*'!+5'845..*'(!9*.)!69*'-0!

!

%.>1;364:R!!/,-4-!$4-!'5!;7=*($'86!;54!76-!5'!9*.)!69*'-0!

!

%86216;R''3-'+*'(!+$'!F-!$!9$:!85!<4->-'8!,5(6!;45=!-'8-4*'(!+45<!;*-.)6e!,59->-4B!8,*6!=-8,5)!+$'!F-!

>-4:!-%<-'6*>-!$')!8*=-!+5'67=*'(0!!?8!*6!(-'-4$..:!'58!<4$+8*+$.!-%+-<8!*'!6=$..!$4-$6!67+,!$6!$457')!

($4)-'60!!G'!-;;-+8*>-!;-'+-!'--)6!85!F-!$8!.-$68!6*%!;--8!8$..!$')!,$>-!5'-!;558!F74*-)!7')-4(457')0!!

G'58,-4!;54=!5;!;-'+-!8,$8!=$:!<45>-!-;;-+8*>-!*6!-.-+84*+!;-'+*'(0!!L.-+84*+!;-'+-!+5=F*'-)!9*8,!$!,5(!

9*4-!;-'+-!=$:!1--<!,5(6!;45=!-'8-4*'(!+-48$*'!$4-$60!!3-'+-6!6,57.)!F-!=5'*854-)!4-(7.$4.:!$')!

)$=$(-!8,$8!957.)!$..59!,5(6!-'84:!6,57.)!F-!4-<$*4-)!`7*+1.:0!!_-+$76-!;-'+*'(!*6!-%<-'6*>-!$')!8*=-!

+5'67=*'(B!*8!*6!'58!$!>*$F.-!5<8*5'!;54!.$4(-!$+4-$(-60!

'

Q.6416;R''H7'8*'(!,5(6!9*8,!;*4-$4=6!$')!)5(6!*6!$'58,-4!9$:!85!+5'845.!8,-6-!$'*=$.60!!?'!E-54(*$B!

,5(6!+$'!F-!,7'8-)!$8!'*(,8!76*'(!$!6*%!>5.8!54!6=$..-4!6<58.*(,80!!_-+$76-!8,-!E-54(*$!I-<$48=-'8!5;!

D$874$.!S-6574+-6!+5'6*)-46!,5(6!$!'5'M'$8*>-!6<-+*-6B!8,-4-!*6!'5!6-$65'!54!.*=*8!5'!8,-=!$')!8,-:!+$'!

F-!,7'8-)!$':!8*=-!5;!8,-!:-$4!9*8,!$!E-54(*$!,7'8*'(!.*+-'6-!5'!<4*>$8-!.$')60!#$':!,5(6!$4-!

*'+*)-'8$..:!1*..-)!F:!)--4!,7'8-460!!P4*>$8-!.$')59'-46!+$'!$.65!5F8$*'!<-4=*86!;45=!8,-!E-54(*$!IDS!

85!8$1-!,5(6!$8!'*(,8!;45=!>-,*+.-6!9*8,!8,-!76-!5;!$!"2M>5.8!.*(,8!5>-4!F$*80!!?;!F$*8!6*8-6!$')!,7'8*'(!

684$8-(*-6!$4-!>$4*-)B!8,*6!+$'!F-!$'!-;;-+8*>-!=-8,5)!5;!1*..*'(!$')!4-=5>*'(!,5(60!

!

/,-!76-!5;!)5(6!=$:!$.65!*=<45>-!8,-!'7=F-4!5;!,5(6!8$1-'!;45=!$'!*')*>*)7$.!<45<-48:0!!I5(6!

$4-!76-)!85!84$+1B!+,$6-!$')!F$:!,5(60!!I5(!,7'8*'(!+$'!(4-$8.:!*'+4-$6-!8,-!+,$'+-6!5;!.5+$8*'(!(457<6!

5;!,5(60!!/,*6!=-8,5)!5;!,7'8*'(!*6!)5'-!F:!4-.-$6*'(!)5(6!85!6-$4+,!$'!$4-$!9,*.-!8,-!,7'8-4!*6!5'!

,546-F$+1!54!5'!;5580!!N'+-!8,-!)5(6!,$>-!.5+$8-)!8,-!,5(B!8,-!,7'8-4!+$'!(5!85!8,-!)5(6!$')!)*6<$8+,!

8,-!,5(0!!G!)*6$)>$'8$(-!5;!8,*6!=-8,5)!*6!)5(6!$4-!-%<-'6*>-!85!=$*'8$*'!$')!+$'!F-!*'^74-)!9,*.-!

+$8+,*'(!$!,5(0!!?'^74*-6!85!8,-!)5(6!+$'!4-67.8!*'!,*(,!>-8-4*'$4:!-%<-'6-60!!!

!

H5(6!$4-!,*(,.:!*'8-..*(-'8!$'*=$.6!$')!=$:!F-+5=-!'5+874'$.!$')!)*;;*+7.8!85!1*..!*;!,7'8*'(!

<4-6674-!*'+4-$6-60!!H7'8-46!9*..!,$>-!85!84:!)*;;-4-'8!,7'8*'(!=-8,5)6B!67+,!$6!68$.1!,7'8*'(!54!,7'8*'(!

*'!)*;;-4-'8!$4-$6B!85!=$*'8$*'!-;;-+8*>-'-660!!



! [

!

F3;8T-86',93O:R''&*>-!84$<<*'(!+$'!F-!8,-!=568!-;;-+8*>-!=-8,5)!5;!4-=5>*'(!,5(60!!/4$<6!+$'!F-!

+5'6847+8-)!;45=!955)B!=-8$.B!$')!,5(!9*4-!;-'+*'(0!!!/4$<6!6,57.)!F-!$8!.-$68!;*>-!;--8!8$..!85!<4->-'8!

,5(6!;45=!+.*=F*'(!5780!!/,-4-!$4-!=$':!)-6*('6!5;!,5(!84$<6B!F78!5'-!5;!8,-!=568!<5<7.$4!*6!$!955)-'!

84$<!9*8,!$!(7*..58*'-!68:.-!)554B!9,*+,!*6!76-)!F:!8,-!4-6-$4+,-46!$8!ACUIA0!!/,-6-!84$<6!$4-!-*(,8!;--8!

.5'(!F:!;*>-!;--8!9*)-!F:!;*>-!;--8!8$..0!!/,-:!$4-!=$)-!5;!84-$8-)!)-+1!F5$4)6!$')!$4-!,-.)!85(-8,-4!9*8,!

895!*'+,!6+4-960!!A+4-96!6,57.)!$.9$:6!F-!76-)!9,-'!+5'6847+8*'(!8,-!6*)-6!$')!)554!5;!$!955)-'!84$<0!!

/,*6!*6!F-+$76-!6+4-96B!7'.*1-!'$*.6B!$4-!'58!-$6*.:!<76,-)!578!F:!<*(6!*'6*)-!8,-!84$<0!!!

!

! /,-!)554!5'!8,-6-!84$<6!*6!$!(7*..58*'-!68:.-B!9,-4-!8,-!)554!*6!,-.)!7<!F:!$!45<-!$88$+,-)!85!$!4558!

68*+1!*'6*)-!8,-!84$<0!!/95!68$1-6!6,57.)!F-!)4*>-'!*'85!8,-!(457')B!'-$4!8,-!F$+1!5;!8,-!84$<B!.-$>*'(!

$F578!895!*'+,-6!$F5>-!8,-!)*480!!_$*8!*6!<.$+-)!$457')!8,-6-!68$1-6!$')!8,-!4558!68*+1!8,$8!*6!$88$+,-)!85!

8,-!)554!5;!8,-!84$<!*6!<7..-)!$')!<.$+-)!F-,*')!8,-!68$1-6!65!8,-!)554!*6!,-.)!5<-'0!!N'+-!8,-!,5(6!-'8-4!

8,-!84$<!$')!4558!7<!8,-!F$*8B!8,-:!9*..!4-.-$6-!8,-!68*+1!;45=!F-,*')!8,-!68$1-6!$')!8,-!)554!9*..!6.$=!

6,780!/,-!84$<!6,57.)!$.65!,$>-!6->-4$.!68$1-6!$88$+,-)!85!5786*)-!9$..6!$')!)4*>-'!*'85!8,-!(457')!85!

,-.<!<4->-'8!,5(6!;45=!4$*6*'(!8,-!84$<!$')!-6+$<*'(0!!3*(74-!2!6,596!5'-!5;!8,-!$78,546!9*8,!$!955)-'!

,5(!84$<0!

!

!

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

! 3*(74-!!20!N'-!5;!8,-!$78,546!9*8,!$!955)-'!,5(!84$<0!

!

!

! /4$<6!+$'!$.65!F-!+5'6847+8-)!5;!,-$>:!($7(-!9*4-!.*>-685+1!<$'-.60!!/,-6-!<$'-.6!+$'!F-!

9*-.)-)!85!=-8$.!;4$=-6!+5'6847+8-)!;45=!"!f!*'+,!$'(.-!*45'!54!=-8$.!+5')7*80!!/,-6-!<$'-.6!6,57.)!F-!

$8!.-$68!;*>-!;--8!,*(,!85!<4->-'8!,5(6!;45=!^7=<*'(!5780!!!?;!<$'-.6!$4-!.-66!8,$'!;*>-!;--8!,*(,B!8,-'!$!

455;!9*..!F-!'--)-)!85!<4->-'8!,5(6!;45=!-6+$<*'(0!!&*>-685+1!<$'-.6!$4-!767$..:!5'.:!;574!;--8!,*(,!65!

9*4-!6,57.)!F-!94$<<-)!F-89--'!8,-!85<!5;!8,-!$'(.-!*45'!54!+5')7*8!;4$=-!$')!8,-!85<!5;!8,-!.*>-685+1!



! Q

<$'-.!85!+.56-!8,*6!($<0!!I5546!;54!8,-6-!84$<6!$4-!8,-!6$=-!68:.-!955)-'!54!=-8$.!(7*..58*'-!)5546!9*8,!$!

4558!68*+1!=-'8*5'-)!;54!8,-!955)-'!84$<60!3*(74-!]!*6!$'!-%+-..-'8!-%$=<.-!5;!$!84$<!5;!8,*6!)-6*('0!!?8!

9$6!+5'6847+8-)!9*8,!+$88.-!<$'-.6!$')!=-8$.!+5')7*8!$')!,$6!955)-'!(7*..58*'-!68:.-!)5540!!3*(74-!Y!

6,596!$!+$88.-!<$'-.!84$<!8,$8!,$6!;574!;558!6*)-6!$')!+$88.-!<$'-.!455;!85!<4->-'8!,5(6!;45=!-6+$<*'(0!!

/,*6!84$<!9$6!$.65!=$)-!9*8,!$'(.-!*45'0!

!

! P$'-.6!+$'!F-!$88$+,-)!85(-8,-4!9*8,!.$4(-!7MF5.86!85!;54=!$!+*4+7.$4!84$<0!!/M<568!6,57.)!F-!

)4*>-'!*'85!8,-!(457')!$')!$88$+,-)!85!8,-!84$<!$8!->-4:!+54'-40!!/,*6!9*..!*'+4-$6-!8,-!6874)*'-66!5;!8,-!

84$<!$')!<4->-'8!,5(6!;45=!.*;8*'(!8,-!84$<!7<!$')!-6+$<*'(0!!!

!

! /,-!76-!5;!84$<6!+$'!F-!$!>-4:!-;;-+8*>-!=-8,5)!5;!,5(!+5'845.B!-6<-+*$..:!*'!$4-$6!9,-4-!8,-4-!*6!

$!,*(,!)-'6*8:!5;!,5(60!!#$':!.$')59'-46!+,556-!85!.-$>-!84$<6!578!:-$4!457')!85!,-.<!-'674-!

-;;-+8*>-'-660!!N'+-!,5(6!,$>-!F-+5=-!-68$F.*6,-)!5'!$!<45<-48:B!*8!*6!7'.*1-.:!8,$8!8,-:!9*..!F-!

-4$)*+$8-)0!!C5=F*'*'(!*'8-'6*>-!84$<<*'(!$')!6,558*'(!+$'!,-.<!85!1--<!'7=F-46!*'!+,-+10!!H5(6!=$:!

$.65!F-+5=-!9-$4:!5;!84$<60!!/,*6!+$'!4-)7+-!8,-!-;;-+8*>-'-66!5;!84$<<*'(0!!H59->-4B!*'!$4-$6!9*8,!,*(,!

,5(!)-'6*8*-6B!84$<<*'(!6,57.)!+5'8*'7-!85!F-!-;;-+8*>-0!!U,-'!$!84$<!6*8-!F-+5=-6!.-66!-;;-+8*>-B!6*=<.:!

=5>*'(!8,-!84$<!$!6,548!)*68$'+-!R67+,!$6!$+4566!8,-!45$)!54!85!8,-!58,-4!6*)-!5;!8,-!;*-.)T!=$:!*=<45>-!

+$<874-!67++-660!!G!.*'-!5;!+54'!;45=!8,-!5.)!.5+$8*5'!85!8,-!'-9!=$:!$884$+8!,5(6!85!8,-!'-9!84$<!6*8-0!

!

! C54'!$.5'-!54!+54'!65$1-)!*'!9$8-4!$')!=5.$66-6!*6!-;;-+8*>-!F$*8!;54!,5(60!!G!6874):!84*<!

=-+,$'*6=!5'!8,-!84$<!)554!9*..!<4->-'8!8,-!)554!;45=!+.56*'(!5'!6=$..-4!$'*=$.6!.*1-!4$++55'60!

!

!

!
!

3*(74-!]0!!G!=-8$.!;4$=-!84$<!9*8,!955)-'!(7*..58*'-!68:.-!)554!

!

!

!

!



! c

!
!

3*(74-!Y0!!/,*6!84$<!9$6!+5'6847+8-)!9*8,!$'(.-!*45'!$')!;574!;558!+$88.-!<$'-.6!9*8,!$!455;!85!<4->-'8!

,5(6!;45=!-6+$<*'(0!

!

$"7FE77"D*'
'

! /,-!'$8*5'a6!,5(!<5<7.$8*5'!*6!*'+4-$6*'(!->-4:!:-$4!$')!8,-:!$4-!6<4-$)*'(!*'85!68$8-6!9,-4-!

8,-:!,$>-!'->-4!F--'!F-;54-0!!?..-($.!84$'6<548$8*5'!5;!;-4$.!69*'-!*6!<$48.:!85!F.$=-!;54!8,*6!6*87$8*5'0!!

_-+$76-!5;!8,-*4!)-6847+8*>-!'$874-B!8,-!*'845)7+8*5'!5;!,5(6!*'85!'-9!$4-$6!6,57.)!F-!)*6+574$(-)!$')!

+5'845..-)!$6!F-68!<566*F.-0!/,-!F-68!=-8,5)!5;!+5'845..*'(!;-4$.!,5(6!*6!85!<4->-'8!8,-=!;45=!F-*'(!

*'845)7+-)!85!:574!<45<-48:0!!!?;!,5(6!)5!$<<-$4B!8,-:!6,57.)!F-!1*..-)!$')!,7'8-)!*'!->-4:!.-($.!9$:!

<566*F.-0!!_-+$76-!5;!*..-($.!84$'6.5+$8*5'6!54!*'845)7+8*5'6!;54!,7'8*'(B!$')!8,-!,5(a6!7'*`7-!$F*.*8:!85!

$)$<8!$')!8,-*4!4-<45)7+8*>-!-;;*+*-'+:B!*8!*6!7'.*1-.:!8,$8!$!65.78*5'!85!8,-!;-4$.!,5(!<45F.-=!9*..!$4*6-!

655'0!!

!

C&%&C&*F&7'

'
34$Z*-4B!?0!!H5(6!U*.)0!!D-9!g541-4!#$($Z*'-0!!I-+-=F-4!2KK[0!

!

E-54(*$!IDS0!!3-4$.!H5(6!*'!E-54(*$0!!IDS!<7F.*+$8*5'B!A-<8-=F-4!2KK]0!

!

&*88$7-4B!E0!G0!!"JJ]0!C5'845.!/-+,'*`7-6!;54!3-4$.!H5(60!!/-%$6!G'*=$.!I$=$(-!C5'845.!A-4>*+-0!

!

&7+$6B!L0!E0!!"Jcc0!!3-4$.!H5(6!O!P45F.-=6!$')!C5'845.!N'!D$8*5'$.!354-68!&$')0!!S-6-$4+,!$')!!!!!

! #$'$(-=-'8!5;!U*.)!H5(!P5<7.$8*5'6V!!P45+--)*'(6!5;!$!A:=<56*7=0!!"cM2"0!

!

#*..-4B!h0!L0!!"JJc0!!G!D$8*5'$.!P-46<-+8*>-!5'!3-4$.!A9*'-0!L%8-'6*5'!A-4>*+-B!@AIG0!

,88<VWW8-%'$808$=70-)7W6:=<56*$W;-4$.W;-4$.M[0,8=!

!

A-9$4)B!D0!U0B!i$'C$78-4-'B!j0!C0B!U*8=-4B!E0!U0B!$')!L'(-4=$'B!S0!#0!!2KK]0!!3-4$.!A9*'-!?=<$+86!

! 5'!G(4*+7.874-!$')!8,-!L'>*45'=-'80!!@AIGWU*.).*;-!A-4>*+-60!,88<VWW99906,--<76$054(W*')-%!

!

!

!



! b

A9--'-:B!h0!S0B!h0!#0!A9--'-:B!$')!A0!U0!A9--'-:0!!2KK]0!!3-4$.!,5(6!R! " #$#%&' () T0!!P$(-6!""QYM""cJ!
*+!E0!G0!3-.),$==-4B!_0!C0!/,5=<65'B!$')!h0!G0!C,$<=$'!R-)*8546T0!!U*.)!=$==$.6!5;!D548,!
G=-4*+$B!2

')
!-)0!!h5,'6!H5<1*'6!@'*>-46*8:!P4-66B!_$.8*=54-B!#I0!

!

U,*88$1-4B!h0!2KKc0!!3-4$.!,5(6!<.$(7-!E-54(*$!3$4=60!!E-54(*$!3$4=!_74-$7!D-960!!QbR"TV""M"c0!

!

U55)B!E0!U0B!_4-''-=-'B!S0!L0!"Jcc0!!S-6-$4+,!$')!#$'$(-=-'8!5;!3-4$.!H5(6!5'!H5F+$9!_$45':V!!

P45+--)*'(6!5;!$!A:=<56*7=0!!2[M][0!

!

!'

!&U7",&7'
!

,88<VWW99908<9)068$8-08%076W,7'89*.)W9*.)W'7*6$'+-W;-4$.X,5(6W! !

!

,88<VWW99907($0-)7W6+9)6W!

!

,88<VWW99906,--<76$054(W*')-%!

!

,88<VWW9990$7F74'0-)7W$+$)-=*+W;54-684:X9*.).*;-W.5'(.-$;$..*$'+-W8-$+,-46W8-$+,-41*8W,5(60,8=!

!

,88<VWW-)*60*;$607;.0-)7W@U22K!

!

!

!

!

!

!

!

!

!

!
U$4'-..!A+,55.!5;!354-684:!$')!D$874$.!S-6574+-6!

G8,-'6B!E-54(*$!]KQK2M2"[2!

/-.-<,5'-!cKQ0[Y202QbQ!!!!3$%!cKQ0[Y20b][Q!

!

!

?'!+5=<.*$'+-!9*8,!;-)-4$.!.$9B!*'+.7)*'(!8,-!<45>*6*5'6!5;!/*8.-!?k!5;!8,-!L)7+$8*5'!G=-')=-'86!5;!"Jc2B!/*8.-!i?!5;!8,-!

C*>*.!S*(,86!G+8!5;!"JQYB!A-+8*5'6![K]!$')![KY!5;!8,-!S-,$F*.*8$8*5'!G+8!5;!"Jc]B!$')!8,-!G=-4*+$'6!9*8,!I*6$F*.*8*-6!G+8!5;!

"JJKB!8,-!@'*>-46*8:!5;!E-54(*$!)5-6!'58!)*6+4*=*'$8-!5'!8,-!F$6*6!5;!4$+-B!6-%B!4-.*(*5'B!+5.54B!'$8*5'$.!54!-8,'*+!54*(*'B!$(-B!

)*6$F*.*8:B!54!=*.*8$4:!6-4>*+-!*'!*86!$)=*'*684$8*5'!5;!-)7+$8*5'$.!<5.*+*-6B!<45(4$=6B!54!$+8*>*8*-6e!*86!$)=*66*5'6!<5.*+*-6e!

6+,5.$46,*<!$')!.5$'!<45(4$=6e!$8,.-8*+!54!58,-4!@'*>-46*8:M$)=*'*68-4-)!<45(4$=6e!54!-=<.5:=-'800!?'!$))*8*5'B!8,-!

@'*>-46*8:!)5-6!'58!)*6+4*=*'$8-!5'!8,-!F$6*6!5;!6-%7$.!54*-'8$8*5'!+5'6*68-'8!9*8,!8,-!@'*>-46*8:!'5'M)*6+4*=*'$8*5'!<5.*+:00!

?'`7*4*-6!54!+5=<.$*'86!6,57.)!F-!)*4-+8-)!85!8,-!)*4-+854!5;!8,-!L`7$.!N<<5487'*8:!N;;*+-B!P-$F5):!H$..B!2JK!A578,!h$+165'!

A84--8B!@'*>-46*8:!5;!E-54(*$B!G8,-'6B!EG!]KQK20/-.-<,5'-!cKQM[Y2McJ"2!RiW/IIT03$%!cKQM[Y2M2b22!


