
! GM!

*(&!+&&("#'*"!+.%#$U''

%b!0+*%*'.%$4"*&'$%).(#"0"38'
!

&+../)8'
!
&!+87)/./+71/*6!*.!15,!1,)0! ,K+8E2,2!0,15*2- !/-!6,,2,2[!762!722/1/*678!1/0,!-5*E82!
N,!788*:,2!.*)!+*00,61-!*6!15/-!-ENa,+1;!!!
!
>1!/-!,--,61/78!1*!3)*9/2,!72,cE71,!1/0,!1*!/69*89,!15,!*)L76/+!+*00E6/1I!/6!15/-!
3)*+,--!*.!+87)/./+71/*6!*.!15,!1,)0! ,K+8E2,2!0,15*2-; !!S,!),cE,-1!1571!=/-+E--/*6!
=*+E0,61-!N,!`,31!*3,6!.*)!+*00,61-!.*)!7!8*6L,)!3,)/*2!*.!1/0,!1576!15,!
3,1/1/*6-;!!!
!
45,!3EN8/+!:7-!L/9,6!15),,!:,,`-!.*)!+*00,61-!*6!15,!,61/),!-871,!*.!7L,627!/1,0-!
.*)!15/-!0,,1/6L;!!45/-!=/-+E--/*6!=*+E0,61[!/6!37)1/+E87)[!:7-!+*038,1,8I!6,:!762!
5/L58I!1,+56/+78;!!>1!2,-,)9,-!/6Z2,315!),9/,:;!!&815*EL5!:,!E62,)-1762!15,!-5*)1!
1/0,!.)70,!.*)!/1,0-!1571!:/88!N,!9*1,2!*6[!:,!78-*!N,8/,9,!1571!7!8*6L,)!1/0,!.)70,!
/-!,--,61/78!.*)!2/-+E--/*6!/1,0-;!!"*--/N8I!2/-+E--/*6!+*E82!N,!*3,6!E61/8!J]!27I-!
7.1,)!15,!A$%D!0,,1/6L;!!45/-!07I!),-E81!/6!0*),!15*EL51.E8!762!+*038,1,!
),-3*6-,-;!
!

*(&!+&&("#'W+%&$("#&'
!

5, *GBN'LCB'RBHIFILIGF'GH' B[JKSRBR'QBLCGRN 'IF'LCB'"MTDFIJ')SKB'FBBR'LG'
XB'MBEINBRZ'7KBDNB'OMGEIRB'MBDNGFIFT'HGM'BILCBM'D' PBN 'GM'D' FG 'DFNYBM,''
'

i,-[!15,!2,./6/1/*6!*.!15,!1,)0! ,K+8E2,2!0,15*2- !6,,2-!1*!N,!+87)/./,2[!N,+7E-,!15,!
2,./6/1/*6!/6+8E2,-!15,!1,)0-! 671E)78!+*62/1/*6- !762! 1)72/1/*678!N),,2/6L; !!45*-,!
1:*!1,)0-!579,!N,,6!-ENa,+1!1*!2/..,),61!/61,)3),171/*6-;!45,!+E)),61!35)7-, &!
97)/,1I!*.!0,15*2-!E-,2!1*!L,6,1/+788I!0*2/.I!*)L76/-0-!*)!/6.8E,6+,!15,/)!L)*:15!
762!2,9,8*30,61!NI!0,76-!1571!7),!6*1!3*--/N8,!E62,)!671E)78!+*62/1/*6- /-!7!
:*)`7N8,!2,./6/1/*6[!NE1!*68I!/.!:,!E-,!7!67))*:!2,./6/1/*6!*.!15,!1,)0! 671E)78!
+*62/1/*6-; !!%/0/87)8I[!15,!=/-+E--/*6!=*+E0,61!-171,-[! >1!/-!6*1!+8,7)!71!:571!3*/61!
1)72/1/*678!N),,2/6L!1,+56/cE,-!7),!2/9/2,2!.)*0!0*2,)6!*)!6*6Z1)72/1/*678!
N),,2/6L!1,+56/cE,-; !!!
!

-, "F'YCDL'TBFBMDK'OMIFJIOKBcNd'NCGSKR'OMDJLIJDK'DFR'JGFNINLBFL'
RINLIFJLIGFN'XB'QDRB'XBLYBBF' B[JKSRBR 'DFR'OBMQILLBR'QBLCGRN'GH'
XMBBRIFT'LCDL'JGSKR'DOOKP'LG'OKDFLN='DFIQDKN'DFR'QIJMGeGMTDFINQNZ'
+FRBM'NSJC'TBFBMDK'OMIFJIOKBN'NCGSKR'YB'HSMLCBM'RBHIFB'GM'MBOKDJB'
LBMQN'NSJC'DN' FDLSMDK'JGFRILIGFN 'DFR' LMDRILIGFDK'XMBBRIFT Z''



! GR!

'
&!97)/,1I!*.!0,15*2-!E-,2!1*!L,6,1/+788I!0*2/.I!*)L76/-0-!*)!/6.8E,6+,!15,/)!
L)*:15!762!2,9,8*30,61!NI!0,76-!1571!7),!6*1!3*--/N8,!E62,)!671E)78!+*62/1/*6- !
/-!7!:*)`7N8,!2,./6/1/*6[!/.!:,!E-,!7!67))*:!2,./6/1/*6!*.!15,!1,)0! 671E)78!
+*62/1/*6-; !!S,!-ELL,-1!1571!15,!1,)0! 1)72/1/*678!N),,2/6L !+76!N,!2,./6,2!7-!
0,15*2-!E-,2!1*!+576L,!15,!L,6,1/+-!*.!7!38761!*)!76/078!NI!0,76-!1571!7),!*68I!
3*--/N8,!E62,)!671E)78!+*62/1/*6-; !!45/-!/-!-1)7/L51.*):7)2!/6!15,!+7-,!*.!-,KE78!
),3)*2E+1/*6!/6!5/L5,)!*)L76/-0-;!
!
45,!1,)0! 1)72/1/*678!N),,2/6L !2*,-!6*1!),788I!7338I!1*!0/+)**)L76/-0-[!N,+7E-,!
15,I!2*!6*1!),cE/),!078,!762!.,078,!L,62,)-!.*)!071/6L;!!45,!2,./6/1/*6!*.!3,)0/11,2!
0,15*2-!0E-1!17`,!/61*!7++*E61!15,!.7+1!1571!),3)*2E+1/*6!*.!N7+1,)/7[!.E6L/!762!
9/)E-,-!/-!-/L6/./+7618I!2/..,),61!.)*0!1571!*.!38761-!762!76/078-;!!>1!0E-1!78-*!
+*6-/2,)!15,!E-,-!*.!7!L,6,1/+788I!0*2/./,2!*)L76/-0;!!%*0,!0,15*2-!07I!N,!
3)*5/N/1,2!.*)!38761-!762!76/078-[!NE1!788*:,2!.*)!0/+)*N,-;!!CK7038,-!0/L51!
/6+8E2,!9/)E-,-!E-,2!.*)!97++/6,-!V/.!9/)E-,-!7),!`/88,2!N,.*),!/6a,+1/6L!15,0!/61*!76!
76/078W;!
!

J; /MB'LCBMB'GLCBM'LBMQN'XBPGFR'LCGNB'RINJSNNBR'CBMB'LCDL'NCGSKR'XB'
DRRMBNNBR'IF'LCB'JGFLB[L'GH'B[JKSRBR'QBLCGRNZ!
!!

&1!15/-!1/0,[!:,!579,!6*!722/1/*678!1,)0-!1*!-ELL,-1;!!!\*:,9,)[!:,!),cE,-1!1571!15,!
A$%D!788*:!0*),!1/0,!.*)!),9/,:!*.!15/-!2*+E0,61!-*!1571!*)L76/+!-17`,5*82,)-!+76!
37)1/+/371,!/6!15,!E3+*0/6L!3EN8/+!2/-+E--/*6!762!15,6!-EN0/1!722/1/*678!+*00,61-;!!
S,!78-*!6*1,!1571!15,!-+/,6+,!*.!L,6,1/+!,6L/6,,)/6L!+576L,-!)73/28I;!!45,),!-5*E82!
N,!-*0,!0,+576/-0!1*!,978E71,!6,:!1,+56/cE,-!7-!15,I!7),!2,9,8*3,2;!!
!

2, "H'LCB'LBMQN'DFR'OMDJLIJBN'RINJSNNBR'CBMB='YCIJC'GFBN'NCGSKR'XB'IF'LCB'
RBHIFILIGF'GH'B[JKSRBR'QBLCGRN'DFR'YCIJC'FGL'IFJKSRBRZ'ACPZ'
'

B*-1!*.!15,!1,)0-!762!3)7+1/+,-!1571!7),!+E)),618I!/6+8E2,2!/6!15,!2,./6/1/*6!*.!
,K+8E2,2!0,15*2- !-5*E82!N,!),17/6,2;!!>6!37)1/+E87)[!15,!1,)0! +,88!.E-/*6 !-5*E82!
N,!),17/6,2;!!?*)6E+*3/7!2/-7L),,-!:/15!15,!"*8/+I!B,0*)762E0!/--E,2!NI!15,!A$"!
*6!Q,N)E7)I!G[!O]GJ[!:5/+5!-171,-(!
!

F:%';<3'754$:%4')*/)!5&%('$:0$')%!!'75("*/'G"/)!5&"/9'+4*$*+!0($'75("*/H'"('/*$'
)*/("&%4%&'0/'%D)!5&%&'#%$:*&'1:%/'$:%'&*/*4')%!!I+4*$*+!0($('70!!'1"$:"/'$:%'
(0#%'$0D*/*#")'+!0/$'70#"!>' '
!

45,!0,0*!-7I-!1571!+,88!.E-/*6!/-!671E)78[!7-!/6!76!,LL!762!-3,)0;!!>6!1571!+7-,[!+,88!
.E-/*6!:/15/6!7!-3,+/,-[!:5/+5!+*E82!*++E)!E62,)!671E)78!+*62/1/*6-[!-5*E82!N,!
788*:,2,''!BKK'HSNIGF'XBLYBBF'LYG'RIHHBMBFL'NOBJIBN='BEBF'IH'LCBP'DMB'IF'LCB'NDQB'
LD[GFGQIJ'HDQIKP='NCGSKR'FGL'XB'DKKGYBR;!!!
!
45,!1,+56/cE,!E-,2!/6!38761!N),,2/6L!+*E82!6*1!*++E)!E62,)!671E)78!+*62/1/*6-;!!>1!
/69*89,-!+5,0/+78!),0*978!*.!+,88!:788-[!762!+5,0/+78!*)!,8,+1)/+78!.E-/*6!*.!6E+8,/;!!



! O]!

S5I!/-!+,88!.E-/*6!E-,2g!!>1!/-!E-,2!1*!*9,)+*0,! -,KE78!/6+*0371/N/8/1I; !>6!*15,)!
:*)2-[!/1!/-!E-,2!1*!3)*2E+,!7!5IN)/2!N,1:,,6!1:*!38761-!1571!:*E82!6,9,)!+)*--!/6!
671E),;!!45,!*)L76/+!),LE871/*6-!-3,+/./+788I!3)*5/N/1! 0,15*2-!E-,2!1*!L,6,1/+788I!

!!45,!*68I!
L,6,1/+!),+*0N/671/*6!1571!/-!671E)78!/6!5/L5,)!*)L76/-0-!/-!1571!:/15/6!7!38761!V*)!
76/078W!-3,+/,-;!
!
&6!,K7038,!:/15/6!15,!.70/8I!%*8767+,7,(!

!"4*071*!N),,2-!:/15!1*071*!h!:/15/6!-3,+/,-!V%*876E0!8I+*3,)-/+*6W;!!45/-!/-!
3*--/N8,!E62,)!671E)78!+*62/1/*6-; !
!!!!4*071*!N),,2-!:/15!3,33,)[!3*171*[!*)!,LL38761!h!:/15/6!17K*6*0/+!.70/8I[!
NE1!6*1!:/15/6!-3,+/,-;!!45,-,!+)*--,-!7),!6*1!3*--/N8,!E62,)!671E)78!+*62/1/*6-;!!

!
=,0,1,)[!15,!N/*2I670/+!+,)1/./,)[!3)*5/N/1-!15,!E-,!*.!3)*1*387-0/+!+,88!.E-/*6;!
45,I!07/617/6!7!8/-1!*.!7N*E1!<]]!97)/,1/,-!1571!579,!N,,6!+),71,2!:/15!15/-!
1,+56/cE,;!!QE)15,)0*),[!CE)*3,!+*6-/2,)-!3)*1*387-0/+!+,88!.E-/*6!1*!N,!L,6,1/+!
076/3E871/*6;!
!
45,!*68I!1,)0-!1571!+*E82!N,!),0*9,2!7),!.,)0,6171/*6!762!L,6,!2*EN8/6L;!!!H,6,!
2*EN8/6L!-5*E82!N,!),0*9,2!N,+7E-,!/1!+76!*++E)!/6!671E),[!71!8,7-1!/6!38761-;!!>1!
-5*E82!N,!+87)/./,2!1571!L,6,!2*EN8/6L!.*)!*)L76/-0-!*15,)!1576!38761-!),07/6-!
3)*5/N/1,2;!!Q,)0,6171/*6!-5*E82!N,!),0*9,2!N,+7E-,!/1!/-!6*1!7!0,15*2!*.!L,6,1/+!
,6L/6,,)/6Le!/1!/-!7!0,15*2!*.!3)*2E+1/*6!*.!.E6L78!*)!N7+1,)/78!N/*07--[!*)!
3)*2E+1/*6!*.!7!0,17N*8/1,;!!Q,)0,6171/*6!-5*E82!N,!788*:,2!/6!*)L76/+!7L)/+E81E),;!!
&.1,)!788[!+*03*-1/6L!762!0E-5)**0!3)*2E+1/*6!*6!+*03*-1!7),!*.1,6!),.,)),2!1*!7-!
-*8/2Z-171,!.,)0,6171/*6; !
!
%*0,!*.!15,!,0,)L/6L!N),,2/6L!-1)71,L/,-!2/-+E--,2!/6!37)1!D!6,,2!1*!N,!722,2!1*!
15,!),+/171/*6!*.! ,K+8E2,2!0,15*2-; !!B/+)*/6a,+1/*6!762!N/*8/-1/+!1)76-.,)!-5*E82!N,!
722,2e!*15,)-!07I!6,,2!1*!N,!722,2!7.1,)!15,!*)L76/+!+*00E6/1I!57-!572!1/0,!1*!
),9/,:!15,!=/-+E--/*6!=*+E0,61!/6!0*),!2,17/8;!
!

<, 4GY'HDM'XDJ\'IFLG'LCB'RBEBKGOQBFL'GM'QDFSHDJLSMB'GH'D'NSXNLDFJB='GM'IF'
LCB'RBEBKGOQBFL'GH'EDJJIFBN='GM'IF'LCB'KIFBDTB'GH'D'XMBBRIFT'KIFB='NCGSKR'
LCB'B[JKSRBR'QBLCGRN'OMGCIXILIGF'DOOKPZ'4GY'HDM'XDJ\'IN'OMDJLIJDK'DFR'
EBMIHIDXKBZ'
'

45/-!cE,-1/*6!/-!15),,!cE,-1/*6-!/6!*6,;!
!
 >6!15,!2,9,8*30,61!*)!076E.7+1E),!*.!7!-EN-176+,[!15,!3)*5/N/1/*6!*6!,K+8E2,2!
0,15*2-!-5*E82!+*9,)!15,!BFLIMB!2,9,8*30,61!*)!076E.7+1E),!*.!1571!-EN-176+,;!!
$6+,!76!*)L76/-0!/-!0*2/./,2!15)*EL5!76!,K+8E2,2!0,15*2!VL,6,1/+!,6L/6,,)/6LW!
788!*.!/1-!3)*L,6I!),07/6-! 6*9,8; !

 >6!15,!2,9,8*30,61!*.!97++/6,-[!15,!3)*5/N/1/*6!*6!,K+8E2,2!0,15*2-!-5*E82!
+*9,)!15,!BFLIMB!2,9,8*30,61!762!076E.7+1E),!*.!15,!97++/6,-;!



! OG!

 >6!15,!8/6,7L,!*.!7!N),,2/6L!8/6,[!15,!3)*5/N/1/*6!*6!,K+8E2,2!0,15*2-!-5*E82!L*!
7-!.7)!N7+`!7-!3*--/N8,;!!!

!
!

! '
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