
! ! !"#$%&'()#&**"*+,()#&**"*+(-%./'0(1/'(2'&"#1"*3%'4()05(603(
)&+%(7(:?!!

E66&2.5$16!C!

; / # ' # 2 - / & ' ( 4 % % + % % 3 + ) , ( ( ( ( (

( ( ( ( (

( ( ( ( (

(

(

(

(

(

(

(

(

(

(

(

(



!!

!

"#$%$&'(!)**$++$(,-.$/&!0$#!1$-!2!$/!)3456!

7*$8$9.*,8!)&&'&&+'/-!
! !



!"#$#%&'()**#++#',-.#/%(#/(0#-(1(#/()2345(

6*#7#8.*,7()%%&%%+&/-(

!

9&:.%.#/(;.%-#"<(

:'#&.$/! ";#%$&'! <&&;'(!=>! ?,-'! @'A.'B'#! ?,-'!

2! ?#,0-!@'%$#-! C,('!D$,&'! 26E46E545F! @>,/!G;9H'&! 26E46E545F!

5! )8.9/+'/-!I%(,-'! C,('!D$,&'! 5JE4FE545F! K,>8,!G$#-$/! 46E4LE545F!

!

KH'!A.'B&!,/(!$%./.$/&!'M%#'&&'(!./!-H.&!%;=8.*,-.$/!,#'!-H$&'!$0!-H'!,;-H$#N&O!,/(!($!/$-!/'*'&&,#.8>!#'08'*-!

-H$&'! $0! 6! 78'+'/-&! D$/&;8-./9! $#! 6?! P,#;Q! KH.&! %;=8.*,-.$/! .&! %#$A.('(! 0$#! -H'! %;#%$&'! $0! (.&&'+./,-./9!

./0$#+,-.$/!#'8,-./9!-$!-'*H/.*,8!+,--'#&Q!RH.8'!#',&$/,=8'!'00$#-!H,&!=''/!+,('!-$!'/&;#'!-H'!*$/-'/-&!$0!-H.&!

%;=8.*,-.$/! ,#'! 0,*-;,88>! *$##'*-S!6!78'+'/-&!,/(!6?!P,#;!D$/&;8-./9!,**'%-&!/$! 8.,=.8.->! 0$#! ,/>! 8$&&! ,/(T$#!

(,+,9'!#'&;8-./9!0#$+!-H'!#'8.,/*'!;%$/!,/>!./0$#+,-.$/S!,(A.*'!$#!#'*$++'/(,-.$/&!*$/-,./'(!./!$#!,#.&./9!

0#$+! -H.&! %;=8.*,-.$/Q! U! KH'! D$%>#.9H-! )*-! 2JLV! %'#+.-&! 0,.#! (',8./9! 0$#! &-;(>S! #'&',#*HS! ./0$#+,-.$/! $#!

'(;*,-.$/,8!%;#%$&'&!&;=W'*-!-$!./*8;&.$/!$0!,!&;00.*.'/-!,*X/$B8'(9'+'/-!$0!-H'!&$;#*'Q!

6!78'+'/-&!D$/&;8-./9!

24Y!Z*$--!Z-#''-!

P;/9,8$BS![1?!6VY4!

BBBQ6'8'+'/-&*$/&;8-./9Q*$+Q,;!



!

!

.!

D$/-'/-&!

2Q4! </-#$(;*-.$/!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!2!
2Q2! P,*X9#$;/(!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!2!
2Q5! "#$W'*-!Z.-'!?'&*#.%-.$/!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!2!
2Q3! Z-;(>!\=W'*-.A'&!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!5!
2Q6! 1'9.&8,-.A'!D$/-'M-!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!F!
2QF! R''(!],/,9'+'/-!1'9.&8,-.$/!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!V!

2QFQ2! R''(&!$0!^,-.$/,8!Z.9/.0.*,/*'!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!V!
2QFQ5! P.$&'*;#.->!)*-!5426!N[;''/&8,/(O!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!J!

2QFQ5Q2! "#$H.=.-'(!</A,&.A'!"8,/-!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!J!
2QFQ5Q5! @'&-#.*-'(!</A,&.A'!"8,/-&!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!J!

2QFQ3! D$$X!ZH.#'!D$;/*.8!P.$&'*;#.->!"8,/!5455E5L!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!J!

5Q4! ]'-H$($8$9>!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!22!
5Q2! ?'&X-$%!@'A.'B!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!22!
5Q5! _.'8(!Z;#A'>!]'-H$($8$9>!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!25!

5Q5Q2! _8$#,!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!25!
5Q5Q2Q2! @'9.$/,8!7*$&>&-'+!:'#.0.*,-.$/!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!25!

5Q5Q5! "#$-'*-'(!"8,/-!Z;#A'>&QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!25!
5Q5Q3! R''(!)&&'&&+'/-!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!23!

5Q3! `'/'#,8!_,;/,!G,=.-,-!Z',#*H'&!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!2F!

3Q4! ?'&X-$%!)/,8>&.&!@'&;8-&!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!2L!
3Q2! ],--'#&!$0!^,-.$/,8!,/(!Z-,-'!7/A.#$/+'/-,8!Z.9/.0.*,/*'!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!2L!
3Q5! ^D!)*-!R.8(8.0'!\/8./'!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!2L!
3Q3! 7"PD!)*-!"#$-'*-'(!],--'#&!Z',#*H!K$$8!NZ%'*.'&O!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!2L!
3Q6! 7"PD!)*-!,/(!]^7Z!Z',#*H!K$$8!N"8,*'&!$0!7/A.#$/+'/-,8!Z.9/.0.*,/*'O!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!2J!
3QF! ].9#,-$#>!,/(!],#./'!Z%'*.'&!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!2J!
3QL! 7&&'/-.,8!G,=.-,-!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!54!
3QY! R.8(8.0'!G,=.-,-!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!52!
3QV! "#$-'*-'(!"8,/-!K#.99'#!)#',QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!52!
3QJ! `#$;/(!R,-'#!?'%'/('/-!7*$&>&-'+&!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!52!

6Q4! _.'8(!Z;#A'>!@'&;8-&!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!55!
6Q2! @'9.$/,8!7*$&>&-'+&!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!55!
6Q5! "#$W'*-!Z.-'!:'9'-,-.$/!Z;#A'>!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!5L!

6Q5Q2! ^$/E@'+/,/-!:'9'-,-.$/!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!5L!
6Q5Q5! @'+/,/-!:'9'-,-.$/!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!5Y!



!

!

..!

6Q5Q5Q2! @7!YQ3Q5F=!N],%%'(!,&!YQ3Q64O!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!5Y!
6Q3! ^,-.A'!_8$#,!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!5V!
6Q6! KH#',-'/'(!_8$#,!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!5V!
6QF! R''(&!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!5J!

FQ4! _,;/,!Z;#A'>!@'&;8-&!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!34!
FQ2! "#$W'*-!Z.-'!G,=.-,-!)--#.=;-'&!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!34!
FQ5! KH#',-'/'(!_,;/,!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!35!
FQ3! ].9#,-$#>!],#./'!Z%'*.'&!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!35!

LQ4! Z.9/.0.*,/-!<+%,*-!)&&'&&+'/-!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!33!
LQ2! ],--'#&!$0!^,-.$/,8!7/A.#$/+'/-,8!Z.9/.0.*,/*'!N]^7ZO!*$/-./;'(!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!33!
LQ5! Z.9/.0.*,/-!<+%,*-!)&&'&&+'/-!0$#!]^7Z!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!3F!

LQ5Q2! KH#',-'/'(!_8$#,!Z%'*.'&!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!3F!
LQ5Q5! KH#',-'/'(!_,;/,!Z%'*.'&!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!64!
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!
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!

2!

2Q4! </-#$(;*-.$/!

2Q2! P,*X9#$;/(!

6! 78'+'/-&! D$/&;8-./9! H,&! =''/! *$++.&&.$/'(! =>! `.8A',#! "8,//./9! $/! ='H,80! $0! K#,.80./('#&! );&-#,8.,! -$!

;/('#-,X'!,/!'*$8$9.*,8!,&&'&&+'/-!0$#!],/,9'#!,/(!&-,00!,**$++$(,-.$/&!$/!1,/(!,-!?,=;!@$,(S!P8$$+0.'8(!

[1?!6VJFS!1$-!2!$/!)3456!N&''!=.8>"&(1OQ!KH'!'*$8$9.*,8!,&&'&&+'/-!N7)O!0$*;&'(!$/!9#$;/(!A'#.0.*,-.$/!$0!

+,%%'(!#'9.$/,8!'*$&>&-'+&!N@7??!A23Q2O!.('/-.0>./9!08$#,S!0,;/,!,/(!'*$8$9.*,8!A,8;'&T'*$&>&-'+&!B.-H./!-H'!

%#$W'*-!&.-'Q!KH'!&;#A'>!'00$#-!0$#!-H.&!#'%$#-!0$*;&'(!$/!.('/-.0>./9!%$-'/-.,8!'*$8$9.*,8!.+%,*-&!-H,-!+,>!$**;#!

,&! ,! #'&;8-! $0! A'9'-,-.$/! *8',#./9! ./! -H'&'! ,#',&! ,/(! ,&&'&&'&! -H'! .+%,*-! =,&'(! $/! -H'! *8',#,/*'! 0$$-%#./-!

#'a;.#'(!0$#!B$#X&Q!)!%#$-'*-'(!%8,/-!&;#A'>!B,&!,8&$!;/('#-,X'/!(;#./9!-H'!&,+'!0.'8(!&;#A'>!N6!78'+'/-&!545FO!

B.-H!(,-,!*$88'*-'(!*$/-#.=;-./9!-$!-H.&!7)Q!

KH.&!#'%$#-!%#$A.('&!,!('-,.8'(!./A'/-$#>!$0!-H'!08$#,!,/(!0,;/,!&%'*.'&!%#'&'/-S!,/(!-H'!8.X'8.H$$(!$0!+,--'#&!$0!

/,-.$/,8!&.9/.0.*,/*'!,/(!&-,-'!&%'*.'&!N]^7ZS!]Z7ZO!-H,-!B'#'!#'*$#('(!(;#./9!-H'!0.'8(!,&&'&&+'/-!,/(!,#'!

*$/&.('#'(!,!%$-'/-.,8!-$!='!%#'&'/-Q!KH'!8.X'8.H$$(!,&&'&&+'/-!-,X'&!./-$!*$/&.('#,-.$/!A'9'-,-.$/!*$++;/.-.'&!

,/(!0,;/,!H,=.-,-!->%'&!%#'&'/-!B.-H./!-H'!%#$%$&'(!%#$W'*-!&.-'Q!

_$#!-H'!%;#%$&'!$0!-H.&!#'%$#-b!

1$-!2!$/!)3456!.&!#'0'##'(!-$!,&!-H'!%#$W'*-!&.-'!N&''!=.8>"&(1?Q!)88!8,/(!B.-H./!24!X+!$0!-H'!%#$W'*-!&.-'!.&!

#'0'##'(!-$!,&!-H'!8$*,8.->Q!KH'!R'-!K#$%.*&!P.$#'9.$/!.&!#'0'##'(!-$!,&!c-H'!#'9.$/dQ!

2Q5! "#$W'*-!Z.-'!?'&*#.%-.$/!

KH'! 8$*,-.$/! $0! -H'! %#$W'*-! &.-'! .&! $/! 1$-! 2! $/! )3452! (.#'*-8>! &$;-H! $0! -H'! -$B/&H.%! $0! )>-$/S! 8$*,-'(!

,%%#$M.+,-'8>! H,80B,>! ='-B''/! D,%'! K#.=;8,-.$/! ,/(! D$$X-$B/! $/! -H'! P8$$+0.'8(! #.A'#! N&''! =.8>"&( 1OQ! KH'!

'8'A,-.$/,8!#,/9'!$0!-H'!%#$W'*-!&.-'!.&!,%%#$M.+,-'8>!e5+!-$!25+!,=$A'!&',!8'A'8!N,&8OQ!KH'!'/-.#'!%#$W'*-!&.-'!

*8',#./9!0$$-%#./-!$**;#&!$/!,!&./98'!8,/(0$#+!*$/&.&-./9!$0!a;,-'#/,#>!08$$(E%8,./!,88;A.;+!*$/&.&-./9!$0!*8,>S!

&.8-S!&,/(!,/(!9#,A'8!KH.&!9'$8$9>!,8.9/&!B.-H!8,/(!f$/'!3!;/('#!-H'!@7??!A!23Q2Q!^$!B,-'#*$;#&'&!,#'!+,%%'(!

B.-H./!-H'!%#$W'*-!&.-'!-H$;9H!-H'!8$-&!,#'!.++'(.,-'8>!,(W,*'/-!-$!-H'!P8$$+0.'8(!@.A'#!,/(!-H'!,&&$*.,-'(!-.(,8!

,/(!'&-;,#./'!'/A.#$/+'/-&!$0!-H.&!&>&-'+Q!!

P$-H!#'+/,/-!ND,-'9$#>!PO!,/(!/$/E#'+/,/-!A'9'-,-.$/!ND,-'9$#>!gO!,#'!%#'&'/-!B.-H./!1$-!2)3456!N&''!=.8>"&(

4OQ!)&!8$-!2)3456!.&!8'&&!-H,/!F!H,!,/(!-H'!%#$W'*-!.&!*$/(.-.$/'(!-$!,!('A'8$%+'/-!,%%#$A,8S!D$$X!ZH.#'!D$;/*.8!

B.88!='!-H'!,&&'&&+'/-!+,/,9'#!,/(!-H'#'0$#'!A'9'-,-.$/!*8',#./9!B.88!/$-!='!,&&'&&'(!;/('#!-H'!:'9'-,-.$/!

],/,9'+'/-!)*-!2JJJQ!KH'!A'9'-,-.$/!*$++;/.-.'&!$/&.-'!,#'!9'/'#,88>!*$/&.&-'/-!B.-H!-H'!&-,-'!+,%%./9S!B.-H!

'A.('/*'!$0!(.&-;#=,/*'!(;'!-$!#'*'/-!08$$(!'A'/-&!,/(!H.&-$#.*,8!*8',#./9Q!
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!
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F!

2Q6! 1'9.&8,-.A'!D$/-'M-!

KH'!0$88$B./9!8'9.&8,-.$/S!%#$A.('(!./!B,C7&(1S!,#'!#'8'A,/-!-$!.('/-.0>./9!'*$8$9.*,8!A,8;'&S!%#$A.(./9!9;.(,/*'!

0$#!-H'!,&&'&&+'/-!$0!%$-'/-.,8!%#$W'*-!.+%,*-&!,/(!.('/-.0>./9!'/A.#$/+'/-,8!*$/&-#,./-&!-$!%#$W'*-!,*-.A.-.'&Q!

KH'&'!8'9.&8,-.$/!,/(!9;.(,/*'!($*;+'/-&!H,A'!=''/!*$/&.('#'(!./!-H.&!#'%$#-!,/(!-H'!,%%'/(.*'&!%#$A.('(Q!

!

B,C7&(1!( D-,->-#"<(0&8.%7,-.#/()$$7.&'(-#(-E&(!"#F&*-(D.-&(

0&8.%7,-.:&()*-( G".&H(@&%*".$-.#/(

I#++#/J&,7-E(0&8.%7,-.#/(

7/A.#$/+'/-!

"#$-'*-.$/!,/(!

P.$(.A'#&.->!

D$/&'#A,-.$/!)*-!

2JJJ!

KH'!7/A.#$/+'/-!"#$-'*-.$/!,/(!P.$(.A'#&.->!D$/&'#A,-.$/!)*-!2JJJ!N7"PD!)*-O!%#$A.('&!,!

+'*H,/.&+!0$#!,&&'&&./9!-H'!'/A.#$/+'/-,8!.+%,*-!$0!,*-.A.-.'&!,/(!('A'8$%+'/-!BH'#'!c],--'#&!

$0!^,-.$/,8!7/A.#$/+'/-,8!Z.9/.0.*,/*'d!N^7ZO!+,>!='!&.9/.0.*,/-8>!.+%,*-'(Q!

KH'!)*-!.('/-.0.'&!/./'!+,--'#&!$0!^7ZS!BH.*H!#'a;.#'!*$/&.('#,-.$/!,/(!,/,8>&.&S!/,+'8>b!

@,+&,#!B'-8,/(!$0!./-'#/,-.$/,8!.+%$#-,/*'i!

R$#8(!G'#.-,9'!%#$%'#-.'&i!

^,-.$/,8!G'#.-,9'!%8,*'&i!

D$++$/B',8-H!],#./'!,#',&i!

`#',-!P,##.'#!@''0!],#./'!",#Xi!

^,-.$/,88>!8.&-'(!-H#',-'/'(!&%'*.'&!,/(!'*$8$9.*,8!*$++;/.-.'&i!

^,-.$/,88>!8.&-'(!+.9#,-$#>!&%'*.'&i!

^;*8',#!,*-.$/&!N./*8;(./9!;#,/.;+!+././9Oi!,/(!

R,-'#!#'&$;#*'&!./!#'8,-.$/!-$!*$,8!&',+!9,&!,/(!8,#9'!*$,8!+././9!('A'8$%+'/-Q!

RH'#'!,!%#$W'*-!$#!,*-.$/!.&!='8.'A'(!-$!%$-'/-.,88>!*,;&'!,!&.9/.0.*,/-!.+%,*-!$/!,!+,--'#!$0!^7ZS!

.-!.&!-$!='!#'0'##'(!-$!-H'!);&-#,8.,/!`$A'#/+'/-!?'%,#-+'/-!$0!D8.+,-'!DH,/9'S!7/'#9>S!

7/A.#$/+'/-!,/(!R,-'#!N?DD77RO!0$#!,&&'&&+'/-!,&!-$!BH'-H'#!-H'!,*-.$/!.&!,!j*$/-#$88'(!,*-.$/h!

#'a;.#./9!D$++$/B',8-H!,%%#$A,8!0$#!-H'!%#$%$&'(!,*-.$/Q!KH'!7"PD!)*-!%#$*'&&'&!,8&$!,88$B!

A$8;/-,#>!#'0'##,8!$0!,!%#$W'*-!-$!&''X!*$/0.#+,-.$/!-H,-!,!"#$W'*-!B.88!/$-!H,A'!&.9/.0.*,/-!.+%,*-&!

$/!+,--'#&!$0!^7ZQ!RH'#'!,/!,*-.$/!#'a;.#'&!D$++$/B',8-H!,%%#$A,8S!,!0$#+,8!,&&'&&+'/-!

%#$*'&&!.&!;/('#-,X'/!./!,**$#(,/*'!B.-H!%#$A.&.$/&!$0!#'8'A,/-!8'9.&8,-.$/Q!

D-,-&(0&8.%7,-.#/(

:'9'-,-.$/!

],/,9'+'/-!)*-!

2JJJ!

KH'!:'9'-,-.$/!],/,9'+'/-!)*-!2JJJ!N:])O!.&!-H'!%8,//./9!./.-.,-.A'!;/('#8>./9!#'9.$/,8!

+,/,9'+'/-!$0!A'9'-,-.$/!./![;''/&8,/(S!./*8;(./9!*8',#./9!$0!A'9'-,-.$/!->%'&S!-'#+'(!@'9.$/,8!

7*$&>&-'+&!N@7&OQ!!

KH'!@7!*8,&&.0.*,-.$/!.&!,!H.'#,#*H.*,8!&>&-'+!0$#+'(!=>!,!-H#''E%,#-!*$('!B.-H!-H'!%#.+,#>!

&;=(.A.&.$/!='./9!=.$#'9.$/S!0$88$B'(!=>!8,/(!f$/'S!,/(!-H'/!A'9'-,-.$/Q!KH'!=.$9'$9#,%H.*!

#'9.$/!$#!=.$#'9.$/!.&!-H'!%#.+,#>!8'A'8!$0!*8,&&.0.*,-.$/!0$#!=.$(.A'#&.->!A,8;'&!./![;''/&8,/(!

('&*#.=./9!BH'#'!-H'!@7!.&!0$;/(!$/!,!&-,-'EB.('!=,&.&Q!1,/(!k$/'&!,#'!9'$8$9.*,8!,/(!

9'$+$#%H.*!*,-'9$#.'&!-H,-!('&*#.='!-H'!+,W$#!9'$8$9.'&!,/(!8,/(0$#+&!$0![;''/&8,/(Q!!
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0&8.%7,-.:&()*-( G".&H(@&%*".$-.#/(

KH'!&>&-'+!.&!=,&'(!%#.+,#.8>!$/!9'$8$9>S!B.-H!9'$8$9.*!,9'!*$/&.('#'(!,/!.+%$#-,/-!

('-'#+./,/-Q!KH'!&-,-;&!$0!@7&!.&!=,&'(!$/!-H'.#!%#'E*8',#./9!,/(!#'+/,/-!'M-'/-!,/(!.&!9,f'--'(!

;/('#!-H'!,*-!,/(!8.&-'(!./!-H'!@7!?'&*#.%-.$/!?,-,=,&'!N@7??O!+,./-,./'(!=>!-H'![;''/&8,/(!

?'%,#-+'/-!$0!7/A.#$/+'/-S!Z*.'/*'!,/(!<//$A,-.$/!N?7ZOQ!

KH'!:])!,.+&!-$!*$/&'#A'!#'+/,/-!'/(,/9'#'(!,/(!$0!*$/*'#/!@7&S!%#'A'/-!8,/(!('9#,(,-.$/!

,/(!0;#-H'#!8$&&!$0!=.$(.A'#&.->S!+,/,9'!-H'!'/A.#$/+'/-,8!.+%,*-&!$0!*8',#./9!A'9'-,-.$/!,/(!

#'(;*'!$0!9#''/H$;&'!'+.&&.$/&Q!KH'!:])!&-,-;&!$0!,!@7!.&!('&*#.='(!./!8./'!B.-H!-H'!0$88$B./9b!

7/(,/9'#'(Q!)!@7!-H,-!.&!%#'&*#.='(!;/('#!-H'!#'9;8,-.$/!,/(!H,&!'.-H'#!$0!-H'!0$88$B./9!,--#.=;-'&b!

�™! 1'&&!-H,/!24l!$0!.-&!%#'E*8',#./9!'M-'/-!#'+,././9i!$#!

�™! _#$+!24l!-$!34l!$0!.-&!%#'E*8',#./9!'M-'/-!#'+,././9!,/(!-H'!#'+/,/-!

A'9'-,-.$/!#'+,././9!.&!8'&&!-H,/!24S444!H,Q!

\0!*$/*'#/Q!)!@7!-H,-!.&!%#'&*#.='(!;/('#!-H'!#'9;8,-.$/!,/(!H,&!'.-H'#!$0!-H'!0$88$B./9!,--#.=;-'&b!

�™! _#$+!24l!-$!34l!$0!.-&!%#'E*8',#./9!'M-'/-!#'+,././9i!$#!

�™! ]$#'!-H,/!34l!$0!.-&!%#'E*8',#./9!'M-'/-!#'+,././9!,/(!-H'!#'+/,/-!A'9'-,-.$/!

#'+,././9!.&!8'&&!-H,/!24S444!H,i!$#!

1',&-!*$/*'#/Q!)!@7!-H,-! .&!%#'&*#.='(!;/('#! -H'!#'9;8,-.$/!,/(!H,&!+$#'!-H,/!34l!$0! .-&!%#'E

*8',#./9!'M-'/-!#'+,././9!,/(!-H'!#'+/,/-!A'9'-,-.$/!#'+,././9!.&!+$#'!-H,/!24S444!H,i!$#!

KH'!=.$(.A'#&.->!&-,-;&!$0!,!@7!.&!*8,&&.0.'(!=>!?7Z!=,&'(!$/!-H'!*$/(.-.$/!$0!#'+/,/-!A'9'-,-.$/Q!)!

@7!B.88!H,A'!,!A'9'-,-.$/!+,/,9'+'/-!&-,-;&!,/(T$#!,!=.$(.A'#&.->!&-,-;&!$0!'/(,/9'#'(S!$0!

*$/*'#/!$#!8',&-!*$/*'#/i!$#!

7&&'/-.,8!G,=.-,-Q!KH'!:])!,8&$!H,&!%#$A.&.$/!0$#!-H'!#'9;8,-.$/!$0!'&&'/-.,8!H,=.-,-!0$#!&%'*.'&!$0!

&-,-'!&.9/.0.*,/*'Q!7&&'/-.,8!H,=.-,-!N+,%%'(!=>!?7Z<O!.&!A'9'-,-.$/!./!BH.*H!,!8.&-'(!&%'*.'&!H,&!

=''/! X/$B/! -$! $**;#Q! D8',#./9! $#! (.&-;#=,/*'! -$! ,#',&! $0! '&&'/-.,8! H,=.-,-! B.88! #'a;.#'!

*$+%'/&,-$#>! H,=.-,-! +',&;#'&! -$! ='! ('A'8$%'(Q! _$#! -H'! %#$W'*-! ('A'8$%+'/-! ,#',S! *$#'!

H,=.-,-! H,&! =''/! ;&'(! -$! ('&*#.='! -H'! *$+=./,-.$/! $0! *#.-.*,8! $#! '&&'/-.,8! H,=.-,-! 0$#! =$-H!

/,-.$/,8!$#!&-,-'!8.&-'(!&.9/.0.*,/-!&%'*.'&Q!

"8,//./9!)*-!

542L!

KH'!"8,//./9!)*-!N542LO!N[8(O!'&-,=8.&H'&!-H'!0#,+'B$#X!0$#![;''/&8,/(!%8,//./9!&>&-'+Q!KH'!

%;#%$&'!$0!-H'!8'9.&8,-.$/!.&!-$!'&-,=8.&H!,/!'00.*.'/-!,/(!,**$;/-,=8'!&>&-'+!$0!8,/(E;&'!%8,//./9!

,/(!('A'8$%+'/-!,&&'&&+'/-!-H,-!B.88!8',(!-$!'*$8$9.*,8!&;&-,./,=.8.->Q!KH'!"8,//./9!)*-!('0./'&!

'*$8$9.*,8!&;&-,./,=.8.->!,&!,!=,8,/*'!='-B''/b!

KH'!%#$-'*-.$/!$0!'*$8$9.*,8!%#$*'&&'&!,/(!/,-;#,8!&>&-'+&!,-! 8$*,8S! #'9.$/,8S! &-,-'!,/(!/,-.$/,8!

8'A'8&i!

7*$/$+.*!('A'8$%+'/-i!,/(!

KH'!*;8-;#,8S!'*$/$+.*S!%H>&.*,8!,/(!&$*.,8!B'88='./9!$0![;''/&8,/('#&Q!

KH'!"8,//./9!@'9;8,-.$/!N542YO!,/(!-H'!Z-,-'!"8,//./9!"$8.*>!N542YO!,#'!-$!9;.('!8$*,8!,/(!&-,-'!

9$A'#/+'/-!./!8,/(!;&'!%8,//./9!,/(!('A'8$%+'/-!=>!('0././9!-H'![;''/&8,/(!`$A'#/+'/-!

%$8.*.'&!#'8,-./9!-$!+,--'#&!$0!Z-,-'!./-'#'&-Q!!
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0&8.%7,-.:&()*-( G".&H(@&%*".$-.#/(

^,-;#'!

D$/&'#A,-.$/!)*-!

2JJJ!

KH'!^,-;#'!D$/&'#A,-.$/!)*-!2JJ5(KLI()*-?!,.+&!-$!*$/&'#A'!/,-;#'!-H#$;9H!&-#,-'9.'&!&;*H!,&!

('(.*,-./9!,/(!('*8,#./9!%#$-'*-'(!,#',&!0$#!-H$&'!%,#-&!$0![;''/&8,/(!B.-H!$;-&-,/(./9!=.$8$9.*,8!

(.A'#&.->S!/,-;#,8!0',-;#'&!,/(!B.8('#/'&&!A,8;'&Q!KH'!^D!)*-!%#$A.('&!0$#!-H'!%#$-'*-.$/!$0!&%'*.,8!

8',&-!*$/*'#/S!/',#!-H#',-'/'(S!A;8/'#,=8'!,/(!'/(,/9'#'(!,/.+,8&!,/(!%8,/-&Q!

L,->"&(I#/%&":,-.#/(K)/.+,7%?(9&8>7,-.#/(4343!H,&!#'%8,*'(!-H'!^,-;#'!D$/&'#A,-.$/!R.8(8.0'!

@'9;8,-.$/! N544LO! ,/(! ./-#$(;*'&! ,! /'B! B.8(8.0'! 8.*'/&./9! 0#,+'B$#X! =;-! ./*$#%$#,-'&! ,/(!

&-#',+8./'&!'M.&-./9!%#$A.&.$/&!0#$+!-H'!#'9;8,-.$/&!-H,-!.-!#'%8,*'&Q!"/!9'/'#,8S!,/!,/.+,8!,;-H$#.->!

;/('#!-H'!)/.+,8&!@'9;8,-.$/!+;&-!/$-!='!9#,/-'(!BH'#'!,*-.A.-.'&!,#'! 8.X'8>!-$!,(A'#&'8>!,00'*-!

*$/&'#A,-.$/!$#!'*$8$9.*,8!&;&-,./,=.8.->!$0!/,-.A'!B.8(8.0'Q!KH'!('+'#.-!%$./-&!&>&-'+!0$#!$00'/*'&!

,9,./&-!-H'!)*-!H,&!=''/!#'-,./'(Q!KH'#'!.&!/$B!$/'!$A'#,#*H./9!$00'/*'!%#$A.&.$/!0$#!=#',*H./9!

-H'!*$/(.-.$/&!$0!,/!,;-H$#.->S!B.-H!,!H.9H'#!$00'/*'!0$#!0,.8;#'!-$!*$+%8>!B.-H!,!#'*$#(EX''%./9!$#!

#'-;#/!$0!$%'#,-.$/&!*$/(.-.$/Q!

L,->"&(I#/%&":,-.#/(K!7,/-%?(9&8>7,-.#/(4343!-#,/&0'#&!,88!'M.&-./9!%8,/-!%#$A.&.$/&!./-$!,!&./98'!

&-,/(E,8$/'!#'9;8,-.$/!-H,-!B'#'!*$/-,./'(!./!-H'!%#'A.$;&!^,-;#'!D$/&'#A,-.$/!R.8(8.0'!@'9;8,-.$/!

N544LOQ!KH'!/'B!"8,/-&!@'9;8,-.$/!#'-,./&!,/(!&-#',+8./'&!+,/>!$0!-H'!'M.&-./9!%#$A.&.$/&!./!-H'!

)(+./.&-#,-.$/S!R.8(8.0'!,/(!R.8(8.0'!],/,9'+'/-!#'9;8,-.$/&Q!KH'!,88$B,/*'&!0$#!-,X./9!%#$-'*-'(!

%8,/-&S!./*8;(./9!;/('#!,!*$/&'#A,-.$/!%8,/S!,/!,;-H$#.->!N&;*H!,&!,!*8',#./9!%'#+.-O!$#!,/!'M'+%-.$/!

,#'!#'-,./'(!./!-H'!%8,/-&!#'9;8,-.$/!,/(!-H'#'!,#'!/$!&.9/.0.*,/-!,+'/(+'/-&!-$!-H'&'!%#$A.&.$/&Q!

[;''/&8,/(!

_.&H'#.'&!)*-!

2JJ6!

KH'!_.&H'#.'&!)*-!2JJ6!N_.&H'#.'&!)*-O!%#$A.('&!0$#!-H'!;&'S!*$/&'#A,-.$/!,/(!'/H,/*'+'/-!$0!-H'!

*$++;/.->h&!0.&H'#.'&!#'&$;#*'&!,/(!0.&H!H,=.-,-!=>!%#$A.(./9!0$#S!,+$/9&-!$-H'#!-H./9&S!-H'!

%#$-'*-.$/!$0!0.&H!H,=.-,-&Q!

KH'!_.&H'#.'&!)*-!H,&!=''/!./-'9#,-'(!./-$!-H'!"8,//./9!)*-!542L!&$!-H,-!('A'8$%+'/-!%'#+.-&!

;/('#!-H'!"8,//./9!)*-!,#'!#'a;.#'(!0$#!*'#-,./!$%'#,-.$/,8!B$#X&!-H,-!,#'!,&&'&&,=8'!('A'8$%+'/-!

;/('#!-H'!"8,//./9!)*-Q!

\%'#,-.$/!B$#X&!-H,-!,#'!,&&'&&,=8'!('A'8$%+'/-!;/('#!-H'!"8,//./9!)*-!./*8;('!B,-'#B,>!=,##.'#!

B$#X&!,/(!B$#X&!./!,!('*8,#'(!0.&H!H,=.-,-Q!

P.$&'*;#.->!)*-!

N5426O!

KH'![;''/&8,/(!`$A'#/+'/-h&!P.$&'*;#.->!)*-!5426!.&!,(+./.&-'#'(!=>!-H'!?'%,#-+'/-!$0!

)9#.*;8-;#'!,/(!_.&H'#.'&!N?)_OQ!KH'!)*-!%#$A.('&!+,/,9'+'/-!+',&;#'&!-$!%#$-'*-!,9#.*;8-;#,8!

,/(!-$;#.&+!./(;&-#.'&!,/(!-H'!'/A.#$/+'/-!0#$+!%'&-&S!(.&',&'&!,/(!*$/-,+./,/-&Q!I/('#!-H'!

)*-S!./A,&.A'!%8,/-&!,/(!,/.+,8&!,#'!*,-'9$#.&'(!,&!'.-H'#!,!j"#$H.=.-'(!],--'#h!$#!,!j@'&-#.*-'(!

],--'#h!,/(!#'%8,*'!-H'!j?'*8,#'(h!&-,-;&!;/('#!-H'!1,/(!"#$-'*-.$/!N"'&-!,/(!Z-$*X!@$;-'!

],/,9'+'/-O!)*-!5445!BH.*H!H,&!=''/!&;%'#&'('(Q!



!

!

V!

0&8.%7,-.:&()*-( G".&H(@&%*".$-.#/(

7/A.#$/+'/-,8!

"#$-'*-.$/!)*-!

2JJ6!

KH'!7/A.#$/+'/-,8!"#$-'*-.$/!)*-!2JJ6!N7"!)*-O!%#$A.('&!-H'!X'>!8'9.&8,-.A'!0#,+'B$#X!0$#!

'/A.#$/+'/-,8!+,/,9'+'/-!,/(!%#$-'*-.$/!./![;''/&8,/(Q!

KH'!7"!)*-!;-.8.&'&!,!/;+='#!$0!+'*H,/.&+&!-$!,*H.'A'!.-&!$=W'*-.A'&Q!@'8'A,/-!-$!-H.&!%#$W'*-!.&!

-H'!#'a;.#'+'/-!0$#!-H'!'&-,=8.&H+'/-!$0!,!9'/'#,8!'/A.#$/+'/-,8!(;->S!;/('#!Z'*-.$/!32J!$0!-H'!

7"!)*-Q!

Z'*-.$/!32J!$0!-H'!7"!)*-!%8,*'&!,!9'/'#,8!'/A.#$/+'/-,8!(;->!$/!-H'!%#$%$/'/-!!-$!'/&;#'!-H,-!

j.-!($'&!/$-!*,##>!$;-!,/>!,*-.A.->!-H,-!*,;&'&S!$#!.&!8.X'8>!-$!*,;&'S!'/A.#$/+'/-,8!H,#+!;/8'&&!-H'!

%'#&$/!-,X'&!,88!#',&$/,=8'!,/(!%#,*-.*,=8'!+',&;#'&!-$!%#'A'/-!$#!+./.+.&'!-H'!H,#+hQ!

P>!;/('#-,X./9!-H'!%#'%,#,-.$/!$0!-H.&!('-,.8'(!'*$8$9.*,8!./A'&-.9,-.$/S!-H'!%#$%$/'/-!

('+$/&-#,-'&!-H,-!.-!.&!*$9/.&,/-!$0!-H'!#'&%$/&.=.8.-.'&!0$#!'/A.#$/+'/-,8!%#$-'*-.$/!,/(!

+,/,9'+'/-!./![;''/&8,/(Q!

R,-'#!)*-!5444! KH'!%;#%$&'!$0!-H'!R,-'#!)*-!5444!.&!-$!%#$A.('!0$#!-H'!&;&-,./,=8'!+,/,9'+'/-!$0!B,-'#!,/(!

$-H'#!#'&$;#*'&Q!I/('#!Z'*-.$/!5LL!$0!-H'!R,-'#!)*-!5444S!,!#.A'#./'!%#$-'*-.$/!%'#+.-!.&!9'/'#,88>!

#'a;.#'(!0#$+!-H'!?^@R!-$b!

?'&-#$>!A'9'-,-.$/!./!,!B,-'#*$;#&'i!

7M*,A,-'!./!,!B,-'#*$;#&'i!,/(!

"8,*'!0.88!./!,!B,-'#*$;#&'Q!

)((.-.$/,88>S!B,-'#!&;%%8>!0$#!*$/&-#;*-.$/!%;#%$&'&!N'Q9QS!,**'&&!-#,*X!*$/&-#;*-.$/T!*$+%,*-.$/S!

(;&-!&;%%#'&&.$/!'-*O!+,>!='!#'a;.#'(Q!RH'#'!-H.&!B,-'#!&;%%8>!.&!%#$%$&'(!-$!='!&$;#*'(!0#$+!

/',#=>!B,-'#*$;#&'&S!,!%'#+.-!./!,**$#(,/*'!B.-H!Z'*-.$/!53Y!$0!-H'!R,-'#!)*-!5444!B.88!='!

#'a;.#'(!0#$+!?^@]!%#.$#!-$!,/>!B,-'#!='./9!'M-#,*-'(!0#$+!-H'!B,-'#*$;#&'Q!

!

2QF! R''(!],/,9'+'/-!1'9.&8,-.$/!

</A,&.A'!%8,/-!&%'*.'&!*,/!./-'##;%-!/,-;#,8!8,/(&*,%'!0;/*-.$/!,/(!+,>!8',(!-$!&.9/.0.*,/-!'*$/$+.*!.+%,*-&Q!

R''(&!,#'!+,/,9'(!=>!='./9!('*8,#'(!;/('#!$/'!$#!,88!-H#''!#'8'A,/-!8'9.&8,-.$/!,/(T$#! 8$*,8! 8,B&!$;-8./'(!

='8$BQ!

2QFQ2! R''(&!$0!^,-.$/,8!Z.9/.0.*,/*'!

KH'! );&-#,8.,/! &-,-'! ,/(! -'##.-$#>! 9$A'#/+'/-&! H,A'! *$+%.8'(! ,! 8.&-! $0! ./A,&.A'! %8,/-! &%'*.'&! =,&'(! $/! ,/!

,&&'&&+'/-! %#$*'&&! -H,-! %#.$#.-.&'(! -H'&'! B''(&! =,&'(! $/! -H'.#! ./A,&.A'/'&&S! %$-'/-.,8! 0$#! &%#',(! ,/(!

'/A.#$/+'/-,8S! &$*.,8!,/(!'*$/$+.*! .+%,*-&Q!D$/&.('#,-.$/! B,&! ,8&$!9.A'/! -$! -H'.#! ,=.8.->! -$!='!&;**'&&0;88>!

+,/,9'(Q!)!8.&-!$0!54!R''(&!$0!̂ ,-.$/,8!Z.9/.0.*,/*'!NR$^ZO!B,&!'/($#&'(!./!2JJJ!,/(!,!0;#-H'#!25!B'#'!,(('(!

./!5425Q!



!

!

J!

2QFQ5! P.$&'*;#.->!)*-!5426!N[;''/&8,/(O!

2QFQ5Q2! "#$H.=.-'(!</A,&.A'!"8,/-!!

"#$H.=.-'(!+,--'#!./*8;('&!,!#,/9'!$0!./A,&.A'!%8,/-&!,/(!./A,&.A'!,/.+,8&!,/(!$-H'#!->%'&!$0!%'&-&!,/(!(.&',&'&!

8.&-'(!./!-H'!)*-Q!KH'&'!%8,/-&!H,A'!-H'!%$-'/-.,8!-$!H,A'!&.9/.0.*,/-!.+%,*-&!,/(!,#'!*;##'/-8>!/$-!%#'&'/-!$#!

X/$B/!-$!='!%#'&'/-!./![;''/&8,/(Q!<-!.&!,/!$00'/*'!-$!(',8!B.-H!%#$H.=.-'(!+,--'#!$#!0,.8!-$!#'%$#-!.-&!%#'&'/*'Q!

2QFQ5Q5! @'&-#.*-'(!</A,&.A'!"8,/-&!

KH'&'! &%'*.'&!,#'!'&-,=8.&H'(! ./![;''/&8,/(!,/(!&'#.$;&8>! -H#',-'/![;''/&8,/(m&!%#.+,#>! ./(;&-#.'&S! /,-;#,8!

'/A.#$/+'/-S!8.A'&-$*XS!H;+,/!H',8-H!,/(!%'$%8'm&!8.A'8.H$$(&Q!

I/('#!-H'!P.$&'*;#.->!)*-!5426S!-H'#'!,#'!Y!*,-'9$#.'&!$0!#'&-#.*-'(!+,--'#!N.Q'QS!#'&-#.*-'(!+,--'#!+,>!./*8;('!

+,--'#!&;*H!,&!%8,/-&S!,/.+,8!(.&',&'&S!/$M.$;&!0.&HS!./&'*-&S!%'&-!,/.+,8&!,/(!B''(&OQ!

@'&-#.*-'(!./A,&.A'!%8,/-&!+,>!0,88!./-$!2S!,!*$+=./,-.$/!$#!,88!$0!*,-'9$#.'&!2!-$!F!N8.&-'(!='8$BOQ!I/('#!',*H!

*,-'9$#>!-H'!#'&-#.*-'(!./A,&.A'!%8,/-!H,&!8.&-'(!#'&-#.*-.$/&Q!KH'!&%'*.0.*!#'&-#.*-.$/!#'a;.#'+'/-&!,8&$!,%%8>!-$!,!

%'#&$/!BH'/!(',8./9!B.-H!#'&-#.*-'(!./A,&.A'!%8,/-&!;/8'&&!-H'>!H,A'!,!#'&-#.*-'(!+,--'#!%'#+.-Q!

@'&-#.*-'(!./A,&.A'!%8,/-!*,-'9$#.'&!,/(!#'&-#.*-.$/&b!

D,-'9$#>!2b!/$-!#'8'A,/-!,&!.-!($'&!LMB!#'8,-'!-$!%8,/-!+,-'#.,8&Q!

D,-'9$#>!5b!-H'!./A,&.A'!%8,/-!+;&-!='!#'%$#-'(!B.-H./!56!H$;#&!P.$&'*;#.->![;''/&8,/(!$/!23!5F!53Q!

D,-'9$#>!3b!-H'!./A,&.A'!%8,/-!+;&-!/$-!='!(.&-#.=;-'(!'.-H'#!=>!&,8'!$#!9.0-!$#!#'8',&'(!./-$!-H'!'/A.#$/+'/-Q!

D,-'9$#>!6b!-H'!./A,&.A'!%8,/-!+;&-!/$-!='!+$A'(Q!

D,-'9$#>!Fb!-H'!./A,&.A'!%8,/-!+;&-!/$-!='!X'%-Q!

)88!8,/($B/'#&!H,A'!,!9'/'#,8!=.$&'*;#.->!$=8.9,-.$/!N`P\O!;/('#!-H'!P.$&'*;#.->!)*-!5426!-$!-,X'!#',&$/,=8'!

,/(!%#,*-.*,8!&-'%&!-$!+./.+.&'!-H'!#.&X&!,&&$*.,-'(!B.-H!./A,&.A'!%8,/-&!,/(!,/.+,8&!;/('#!-H'.#!*$/-#$8!#'9,#(8'&&!

$0!.-&!*,-'9$#>!&-,-;&Q!R''(&!-H,-!,#'!/$-!8.&-'(!;/('#!-H'!P.$&'*;#.->!)*-!5426!+,>!&-.88!='!('*8,#'(!,-!-H'!8$*,8!

9$A'#/+'/-!8'A'8Q!

!

2QFQ3! D$$X!ZH.#'!D$;/*.8!P.$&'*;#.->!"8,/!5455E5L!

KH'!D$$X!ZH.#'!D$;/*.8!P.$&'*;#.->!"8,/!H,&!=''/!('A'8$%'(!-$!%#$A.('!,!0#,+'B$#X!0$#!+,/,9'+'/-!$0!('*8,#'(!

,/(!/$/E('*8,#'(!%'&-!%8,/-&!,/(!,/.+,8&!./!-H'!8$*,8!9$A'#/+'/-!,#',Q!

KH'!%8,/!,8&$!$;-8./'&!,#',&!$0!#'&%$/&.=.8.-.'&!0$#!./(.A.(;,8&S!,9'/*.'&!,/(!$#9,/.&,-.$/&!./A$8A'(!./!%'&-!,/(!

B''(!+,/,9'+'/-Q!<-!%#$A.('&!8,/(H$8('#&!B.-H!&-#,-'9.*!(.#'*-.$/!,/(!&$+'!&.+%8'!-$$8&!-$!'/,=8'!-H'+!-$!&'-!

%#.$#.-.'&!0$#!%'&-!+,/,9'+'/-!$/!-H'.#!$B/!%#$%'#->Q!

I/('#! -H'! %8,/S! B''(! &%'*.'&! ,#'! ,88$*,-'(! ,! *,-'9$#>! #,/X./9! =,&'(! $/! ,! H.'#,#*H,8! ,%%#$,*H! -$! '00'*-.A'!

+,/,9'+'/-Q!KH.&!&*$#'!.&!=,&'(!$/!-H'!8.&-./9!;/('#!/,-.$/,8!,/(!&-,-'!8'9.&8,-.$/S!-H'!*;##'/-!(.&-#.=;-.$/,8!



!

!

24!

'M-'/-!,/(!%$-'/-.,8!'*$/$+.*S!&$*.,8!,/(!'/A.#$/+'/-,8!.+%,*-&!,&!B'88!,&!-H'!8.X'8.H$$(!$0!,!='/'0.*.,8!*$/-#$8!

$;-*$+'Q!KH'!*,-'9$#>!#,/X./9&!,#'!8.&-'(!='8$Bb!

!"&:&/-.#/(N#/&O!)/!./A,&.A'!&%'*.'&!.&!X/$B/!-$!='!%#'&'/-!./!,/!,(W$././9!*,-*H+'/-!$#!,#',!,/(!+',&;#'&!

,#'!,A,.8,=8'!-$!+./.+.&'!-H'!%$-'/-.,8!0$#!-H'!&%'*.'&!-$!-#,/&8$*,-'!

6",'.*,-.#/(N#/&O!)/!./A,&.A'!&%'*.'&!.&!%#'&'/-!./!,/!,#',!-H,-!.&!=$-H!B'88E('0./'(!,/(!8.+.-'(!,/(!.&!%$-'/-.,88>!

'#,(.*,=8'!B.-H!'M.&-./9!#'&$;#*'&Q!!

I#/-,./+&/-(N#/&O!KH'!(.&-#.=;-.$/!$0!,/!./A,&.A'!&%'*.'&!.&!='>$/(!'#,(.*,-.$/!H$B'A'#!.&!B'88E('0./'(!,/(!

-H'!%,-HB,>&!$0!&%#',(!*,/!='!#',(.8>!+,/,9'(!-$!%#'A'/-!-H'!&%'*.'&!+$A./9!='>$/(!.-&!'M.&-./9!#,/9'Q!

L,->",7()%%&-(!"#-&*-.#/O!KH'!(.&-#.=;-.$/!$0!,/!./A,&.A'!&%'*.'&!.&!B.('&%#',(!-$!-H'!'M-'/-!-H,-!*$/-,./+'/-!

.&!/$-!%$&&.=8'!B.-H!-H'!0',&.=8'!$%-.$/!-$!.('/-.0>!,&&'-&!,/(!.+%8'+'/-!*$/-#$8!+'-H$(&!-$!%#$-'*-!-H'+Q!

!







!

!

23!

&;#A'>'(S!BH.*H'A'#!H,%%'/&!&$$/'#Q!<0!-H#',-'/'(!$#!/',#!-H#',-'/'(!&%'*.'&!,#'!#'*$#('(!-H'!&',#*H!*$/-./;'&!

0$#!,-! 8',&-!34!+./!,0-'#!-H'! 8,&-!%8,/-&! .&!#'*$#('(!$#!BH'/!-H'!'/-.#'!,#',! .&!&;#A'>'(S!BH.*H'A'#!H,%%'/&!

&$$/'#!N=.8>"&(2OQ!"'#+.&&.$/!-$!,**'&&!,(W,*'/-!%#.A,-'!8,/(!B,&!/$-!9#,/-'(!,/(!-H'#'0$#'!0#''H$8(!8,/(!B.-H./!

-H'!244!+!=;00'#!B,&!/$-!,&&'&&'(Q!KH'!&B,+%T+,/9#$A'!,#',&!-H,-!*,/!='!-.(,88>!./;/(,-'(!-$!-H'!/$#-H!,/(!

',&-!$0!-H'!&.-'!B'#'!/$-!-#,A'#&'(!(;'!-$!&,0'->!*$/*'#/&!#'8,-'(!-$!X/$B/!#'&.('/-!7&-;,#./'!D#$*$(.8'&!='./9!

%#'&'/-Q!!!

!

5Q5Q3! R''(!)&&'&&+'/-!

R''(&!B'#'!.('/-.0.'(!(;#./9!-H'!0.'8(!&;#A'>Q!)88!#'*$#(&!B'#'!`"Z!8$*,-'(!,/(!/$-'&!$/!./0'&-,-.$/!&.f'!,/(!

'*$8$9.*,8!.+%,*-&!/$-'(Q!!KH'!%;#%$&'!$0!('-,.8!B''(!./*;#&.$/!.&!-$!('&*#.='!-H'!'*$8$9.*,8!*$/(.-.$/!$0!-H'!

%#$W'*-!&.-'!BH.*H!,&&.&-&!./!('-'#+././9!-H'!%$-'/-.,8!$**;##'/*'!$0!,((.-.$/,8!-H#',-'/'(!08$#,!&%'*.'&!#'*$#('(!

./!-H'!%#$W'*-!&.-'!8$*,8.->



!

!
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!
=.8>"&(2(Q>,-&"/,"<(D>":&<%(,/'(!"#-&*-&'(!7,/-(D>":&<(R&,/'&"(S.-E./(-E&(!"#F&*-(D.-&





!

!

2L!

3Q4! ?'&X-$%!)/,8>&.&!@'&;8-&!

3Q2! ],--'#&!$0!^,-.$/,8!,/(!Z-,-'!7/A.#$/+'/-,8!Z.9/.0.*,/*'!

?'&X-$%! &',#*H'&! 0$#! %$-'/-.,88>! $**;##./9! -H#',-'/'(! &%'*.'&! ,/(! H,=.-,-&! B'#'! *$/(;*-'(! ;/('#! =$-H! -H'!

7/A.#$/+'/-!"#$-'*-.$/!,/(!P.$(.A'#&.->!)*-!2JJJ!N7"PD!)*-O!,/(!-H'!^,-;#'!D$/&'#A,-.$/!)*-!2JJ5!N^D!)*-OQ!

@'&;8-&! 0#$+! =$-H! (,-,=,&'&! N"#$-'*-'(! ],--'#&! Z',#*H! K$$8! ,/(! R.8(8.0'! \/8./'! ?,-,=,&'O! ,#'! ('-,.8'(! ./!

)$$&/'.P()Q!

3Q5! ^D!)*-!R.8(8.0'!\/8./'!!

KH'!R.8(8.0'!\/8./'!(,-,=,&'!&',#*H!#'-;#/'(!2J!^D)!8.&-'(!&%'*.'&Q!)88!+,#./'!-;#-8'&S!*'-,*',/&S!&H,#X!&%'*.'&!

,/(!%'8,9.*!&',!=.#(&!B'#'!(.&*$;/-'(!(;'!-$!,!(.&-./*-!8,*X!$0!&;.-,=8'!H,=.-,-!B.-H./!-H'!-'##'&-#.,8!'/A.#$/+'/-!

$0!-H'!%#$W'*-!&.-'Q!KH.&!#'0./'(!8.&-!*$+%#.&'(!,!&./98'!,+%H.=.,/S!&.M!NLO!=.#(!&%'*.'&S!$/'!N2O!+,++,8S!$/'!N2O!

#'%-.8'!,/(!24!8,/(!%8,/-&Q!!Z''!)$$&/'.P(I!0$#!-H'!*$+%8'-'!&',#*H!#'&;8-&!$0!*$/&'#A,-.$/!&.9/.0.*,/-!&%'*.'&Q!!

!

3Q3! 7"PD!)*-!"#$-'*-'(!],--'#&!Z',#*H!K$$8!NZ%'*.'&O!

?,-,=,&'!&',#*H'&!;/('#!-H'!"#$-'*-'(!],--'#&!Z',#*H!K$$8!N"]ZKO!#'-;#/'(!,!#'&;8-!$0!Y5! 8.&-'(!-H#',-'/'(!

&%'*.'&Q! )! *$+%#'H'/&.A'! 0,;/,! &;#A'>! B,&! /$-! *$+%8'-'(! (;#./9! -H'! 0.'8(! &;#A'>S! #,-H'#! ,/! ,&&'&&+'/-! $0!

H,=.-,-!&;.-,=.8.->!0$#!-H#',-'/'(!0,;/,!B,&!*$/(;*-'(!,/(!,/>!$%%$#-;/.&-.*!&.9H-./9&!#'*$#('(Q!^$!7"PDE8.&-'(!

0,;/,!&%'*.'&!B'#'!$=&'#A'(!(;#./9!-H'!&;#A'>Q!)88!+,#./'!-;#-8'&S!*'-,*',/&S!&H,#X!&%'*.'&!,/(!%'8,9.*!&',!=.#(&!

B'#'!(.&*$;/-'(!(;'!-$!,!(.&-./*-!8,*X!$0!&;.-,=8'!H,=.-,-!B.-H./!-H'!-'##'&-#.,8!'/A.#$/+'/-!$0!-H'!%#$W'*-!&.-'Q!

KH'!#'0./'(!8.&-!0$#!-H'!%$-'/-.,8!$**;##'/*'!,&&'&&+'/-!./*8;('(!,!-$-,8!$0!Y5!&%'*.'&Q!KH.&!./*8;('(!35!08$#,!

&%'*.'&S!54!=.#(&!,/(!25!+,++,8&Q!)$$&/'.P(G(%#$A.('&!-H'!*$+%8'-'!&',#*H!#'&;8-&!0$#!-H'!"]ZK!&',#*H!-$$8Q!

)/!,&&'&&+'/-! 0$#! -H'!%$-'/-.,8!$**;##'/*'!$0! -H'&'!&%'*.'&!$/!-H'!%#$W'*-! &.-'S! 0$#!=$-H! -H'!7"PD!,/(!^D!

-H#',-'/'(!&%'*.'&S!.&!%#$A.('(!./!)$$&/'.P()Q!B,C7&(4!='8$B!%#$A.('&!,!&;++,#>!8.&-!0$#!-H'&'!&%'*.'&!,/(!

-H'.#!#'8'A,/-!&-,-'!,/(!0'('#,8!8'9.&8,-.A'!8.&-./9Q!

!

B,C7&(4!( 0.%-(#H(!#-&/-.,77<(M**>""./8(BE"&,-&/&'(D$&*.&%((

I#++#/(L,+&( D*.&/-.H.*(L,+&(
D-,->%( D-,->%(

6!GI()*-( LI()*-(

P.#(&!

)&.,/!($B.-*H'#! 1.+/$(#$+;&!&'+.%,8+,-;&! :! :!

);&-#,8.,/!%,./-'(!&/.%'! @$&-#,-;8,!,;&-#,8.&! 7! 7!

P',*H!&-$/'E*;#8'B! 7&,*;&!+,9/.#$&-#.&! E! :!

P8;'E0,*'(!%,##$-E0./*H! 7#>-H#;#,!-#.*H#$,! E! ^K!

D$++$/!9#''/&H,/X! K#./9,!/'=;8,#.,! 7! 7!



!

!

2Y!

I#++#/(L,+&( D*.&/-.H.*(L,+&(
D-,->%( D-,->%(

6!GI()*-( LI()*-(

D;#8'B!&,/(%.%'#! D,8.(#.&!0'##;9./',! D7! D7!

7,&-'#/!*;#8'B! ^;+'/.;&!+,(,9,&*,#.'/&.&! D7! D7!

`#',-'#!&,/(!%8$A'#! DH,#,(#.;&!8'&*H'/,;8-..! :! :!

`#'>!0,8*$/! _,8*$!H>%$8';*$&! :! :!

1,-H,+m&!&/.%'! `,88./,9$!H,#(B.*X..! :! :!

1.--8'!-'#/! Z-'+;8,!,8=.0#$/&! :! Z1!

],*8',>m&!0.9E%,##$-!! D>*8$%&.--,!(.$%H-H,8+,!+,*8',>,/,! E! :!

],&X'(!$B8!N/$#-H'#/O! K>-$!/$A,'H$88,/(.,'!X.+='#8.! :! :!

^;/.A,X!=,#E-,.8'(!9$(B.-! 1.+$&,!8,%%$/.*,!=,;'#.! 7! 7!

@'(!9$&H,BX! 7#>-H#$-#.$#*H.&!#,(.,-;&! 7! 7!

@'(!X/$-! D,8.(#.&!*,/;-;&! :! :!

ZH,#%E-,.8'(!&,/(%.%'#! D,8.(#.&!,*;+./,-,! :! :!

Z$;-H'#/!D,&&$B,#>! D,&;,#.;&!*,&;,#.;&! 7! 7!

!"#$%&'%((#%)*+$,-.&/%$-%(** _#'9'--,!9#,88,#.,!9#,88,#.,! :! 1D!

RH.-'E-H#$,-'(!/''(8'-,.8! G.#;/(,%;&!*,;(,*;-;&! :! :!

],++,8&!

P,#'E#;+%'(!&H',-HE-,.8'(!=,-! Z,**$8,.+;&!&,**$8,.+;&!/;(.*8;/.,-;&! :! 7!

P'//'--m&!-#''EX,/9,#$$! ?'/(#$8,9;&!='//'--.,/;&! ! ^K!

P8,*XE0$$-'(!-#''E#,-!N/$#-H![8(O! ]'&'+=#.$+>&!9$;8(..!#,--$.('&! :! :!

`H$&-!=,-! ],*#$('#+,!9.9,&! :! 7!

`#',-'#!`8.('#!N/$#-H'#/OS!`#',-'#!`8.('#!

N/$#-HE',&-'#/![;''/&8,/(O!
"'-,;#$.('&!+./$#! :! :!

o$,8,! "H,&*$8,#*-$&!*./'#';&! 7! 7!

1,#9'E',#'(!G$#&'&H$'!P,-! @H./$8$%H;&!#$='#-&.! :! 7!

^$#-H'#/!a;$88! ?,&>;#;&!H,88;*,-;&! 7! 1D!

Z'+$/h&!1',0E/$&'(!P,-! G.%%$&.('#$&!&'+$/.! :! 7!

Z%'*-,*8'(!_8>./9E0$M! "-'#$%;&!*$/&%.*.88,-;&! 7! 7!

Z%$--'(E-,.8'(![;$88! ?,&>;#;&!+,*;8,-;&!9#,*.8.&! 7! 1D!

R,-'#!+$;&'! g'#$+>&!+>$.('&! :! :!

@'%-.8'&!

!"#$%&"%'(%(&)*'++#*,&$-.$/%& 78&'>,!.#B./.! 0& 12&

3%.$%*)4&!'$%.&35*#$5.& :,#,/;&!+'#-'/&.! 6& 6&

7'88'&)8#*8& 79'#/.,!#;9$&,! 0& 0&
9:+"#;#'*) &

9-)$.'/#'*&1'<%=/#(& 1.-$#.,!(,>.! 0& 0&

35-*$'#*&:#)$&>.5,& 1.-$#.,!/>,X,8'/&.&! 26& 26&

?'++#*,&,.%%*&%@%(&$.%%&>.5,& 1.-$#.,!&'##,-,! =& 0&
9A-'$#<&B.%)"C'$%.&)+%<#%)&

D+'/&2/#*,&E5;@& Z-.%H$($/!&'+$/.! 26& 26&

F5;%.$4)&G+#*@&2.'@>#)"& 7;,&-,*;&!#$='#-&.! 6& 6&



!

!

2V!

I#++#/(L,+&( D*.&/-.H.*(L,+&(
D-,->%( D-,->%(

6!GI()*-( LI()*-(

?".%'$%*%(&B/5.'&
E! )%H>88$#*H.&!,/$+,8,!!!!! E! ^K!

E! P,*XH$;&.,!H;9H'&..!!!!!!!! E! D@!

E! P;*X./9H,+.,!0'##;9./.08$#,!! E! :!

E! DH./9.,!,;&-#,8.&! 7! 7!

E! D>*8$%H>88;+!*$&-,-;+! :! :!

E!
?'/(#$=.;+!*,##$/..!ND'%$=,*;8;+!

*,##$/..O!
:! :!

E! ?'/(#$=.;+!/./(..! 7! 7!

E! ?.&&.8.,#.,!-;*X'#.!!!! E! 7!

E! ?#$&'#,!%#$8.0'#,! :! :!

E! G'8.$('/(#$/!M,/-H$M>8$/!!!!! E! ^K!

E!
1'.*HH,#(-.,!,#,;W,*',!&>/$/>+$;&!

B.-H!],#&('/.,!,#,;W,*',!
D7! D7!

E! ]'.$9>/'!H.#&;-,!!! E! ^K!

E!
\#'$9#,++.-.&!#'./B,#(-..!N`#,++.-.&!

#'./B,#(-..O!
:! :!

E! "H,.;&!%.*-;&! :! :!

E! "$8>&*.,&!='88'/('/X'#'/&.&! :! :!

E! @H$(,+/.,!&'&&.8.08$#,!!! E! 7!

E! @H$(,+/.,!&%$/9.$&,!!!!!!! E! D@!

E! @H$($+>#-;&!'00;&,!! E! 7!

E! g,/-H$&-'+$/!A'#-.*.88,-;&!!!!! E! :!

)/-!"8,/-! ]>#+'*$(.,!='**,#..! :! :!

P8;'!K,&&'8E0'#/! "H8'9+,#.;#;&!(,8H$;&.',/;&! 7! D7!

DH$*$8,-'!K',!K#''!\#*H.(! ?'/(#$=.;+!W$H,//.&! :! :!

D$$X-$B/!\#*H.(! :,%%$('&!%H,8,'/$%&.&! :! E!

?,#XE&-'++'(!)/-8'#!\#*H.(! ?'/(#$=.;+!+.#='8.,/;+! 7! 7!

G,./'&m&!\#,/9'!],/9#$A'! P#;9;.'#,!M!H,./'&..! D7! D7!

G,.#>EW$./-!`#,&&! )#-H#,M$/!H.&%.(;&! :! :!

1'&&'#!ZB,+%E$#*H.(! "H,.;&!,;&-#,8.&!! 7! 7!

].((8'!_.8+>!_'#/! "$8>%H8'=.;+!'/(8.*H'#.,/;+! 7! :!

",8'!DH,/('8.'#!\#*H.(!
)*#.$%&.&!'+,#9./,-,!&>/Q!)*#.$%&.&!

W,A,/.*,!
:! :!

@$*X!K,&&'8E0'#/! "H8'9+,#.;#;&!&a;,##$&;&! D7! D7!

Za;,#'!-,&&'8!0'#/! "H8'9+,#.;#;&!-'-#,&-.*H$.('&! :! :!

KH./!_',-H'#!\#*H.(! ?'/(#$=.;+!*,88.-#$%H.8;+! :! :!

o'>b!7Mb!7M-./*-S!D7TD@b!D#.-.*,88>!7/(,/9'#'(i!7b!7/(,/9'#'(i!:b!:;8/'#,=8'i!^Kb!^',#!KH#',-'/'(!

!



!

!

2J!

3Q6! 7"PD!)*-!,/(!]^7Z!Z',#*H!K$$8!N"8,*'&!$0!7/A.#$/+'/-,8!Z.9/.0.*,/*'O!

],--'#&!$0!^,-.$/,8!7/A.#$/+'/-,8!Z.9/.0.*,/*'!N]^7ZO!,#'!+,--'#&!%;#&;,/-!-$!-H'!7"PD!)*-!2JJJQ!KH'!#'&;8-&!

$0!-H'!]^7Z!&',#*HS!BH.*H!%#$A.('&!('-,.8&!$/!'/A.#$/+'/-,88>!&.9/.0.*,/-!,#',&!,/(!H,=.-,-!->%'&S!.&!%#$A.('(!

./!B,C7&!2!='8$BQ!K$!*$/(;*-!-H.&!&',#*H!-$$8S!,!24EX.8$+'-#'!#,(.;&!=;00'#!B,&!,(('(!,#$;/(!,!*'/-#,8!%$./-!./!

-H'!%#$W'*-!&.-'Q!KH.&!%#$A.('&!#'&;8-&!0$#!,88!%$&&.=8'!]^7Z!+,--'#&!-H,-!+,>!$**;#!$/!-H'!%#$%'#->Q!!

!

B,C7&(2!((!RDB("&%>7-%(KD.8/.H.*,/-(!7,*&%?(

I,-&8#"<( 9&%>7-(

R,--&"%(#H(L,-.#/,7(6/:."#/+&/-,7(D.8/.H.*,/*&(

R$#8(!G'#.-,9'!"#$%'#-.'&! 5!

^,-.$/,8!G'#.-,9'!"8,*'&! 3!

R'-8,/(&!$0!</-'#/,-.$/,8!<+%$#-,/*'! ^$/'!

`#',-!P,##.'#!@''0!],#./'!",#X! F!

D$++$/B',8-H!],#./'!)#',! 2!

1.&-'(!KH#',-'/'(!7*$8$9.*,8!D$++;/.-.'&! 3!

1.&-'(!KH#',-'/'(!Z%'*.'&! Y5!

1.&-'(!].9#,-$#>!Z%'*.'&! 6F!

M-E&"(R,--&"%(!"#-&*-&'(C<(-E&(6!GI()*-(

D$++$/B',8-H!1,/(! ^$/'!

D$++$/B',8-H!G'#.-,9'!"8,*'&! ^$/'!

1.&-'(!],#./'!Z%'*.'&! JJ!

RH,8'&!,/(!$-H'#!*'-,*',/&! 25!

D#.-.*,8!G,=.-,-&!N],#./'!K;#-8'&O! ^$/'!

D$++$/B',8-H!@'&'#A'&!K'##'&-#.,8! ^$/'!

D$++$/B',8-H!@'&'#A'&!],#./'! ^$/'!

^,-.$/,88>!<+%$#-,/-!R'-8,/(&! 2!

!

3QF! ].9#,-$#>!,/(!],#./'!Z%'*.'&!

)!-$-,8!$0!53!+.9#,-$#>!,/(T$#!+,#./'!&%'*.'&!N,(W;&-'(!0$#!-H'!'M*8;&.$/!$0!&%'*.'&!&$8'8>!('%'/('/-!$/!,a;,-.*!

+,#./'!H,=.-,-&O!8.&-'(!;/('#!-H'!7"PD!)*-!2JJJ!B'#'!.('/-.0.'(!./!-H'!"#$-'*-'(!],--'#&!Z',#*H!K$$8!N"]ZKO!

&',#*H!#'%$#-Q!)!&;++,#.&'(!8.&-!$0!-H'&'!&%'*.'&!.&!%#$A.('(!./!B,C7&(5!='8$BQ!)$$&/'.P(G!%#$A.('&!-H'!%$-'/-.,8!

$**;##'/*'!,&&'&&+'/-!#'&;8-&!0$#!',*H!&%'*.'&!8.&-'(!;/('#!-H'!"]ZK!&',#*H!-$$8Q!

!

B,C7&(5!U( R.8",-#"<(D$&*.&%(



!

!

54!

I#++#/(/,+&( D*.&/-.H.*(/,+&( 6!GI()*-(D-,->%((

9)#'*&H5C#$<"%.& !"#$%&'%#()*)+#",-.#-/() * 0I&3#I&3'&
J'.*&GC'//5C& 0"'($&%*'()/"1-* 3#I&3'&
J'. =$'#/%(&E5(C#$& !"#%)-*.-,,%$"1-* 3#I&3'&
25::5*&E.%%*)"'*8I&
E.%%*)"'*8& 2'"$3-*$+4(.-'"- * 6I&3#I&3'&
25::5*&K5((@ & 5$%()*)/%."&()* 3#I&3'&
25::5*&G'*(+#+%.& 51/"/")*67,%.+(1%)* 3#I&3'&
2-./%C&G'*(+#+%.& 8-."&'")*9+''(3"$+-* 26I&3#I&3'&
6')$%.*&2-./%CI&B'.&6')$%.*&
2-./%C& :(#+$"()*#-&-3-)1-'"+$)") * 26I&3#I&3'&
B5.8=$'#/%(&GC#>$& 5,()* ,-1"9"1()* 3#I&3'&
E.%'$&B.#,'$%;#.(I&E.%'$%.&
B.#,'$%;#.(& ;'+3-/-*#"$%'* 3#I&3'&
E.%'$%.&G'*(&L/5M%.I&1'.,%&
G'*(&L/5M%.& 86-'-&'"()*.+)16+$-(./""* 0I&3#I&3'&
1'$"':4)&G*#+%I&N'+'*%)%&
G*#+%& <-.."$-3%*6-'&="1>""* 0I&3#I&3'&
1%))%.&B.#,'$%;#.(I&1%')$&
B.#,'$%;#.(& ;'+3-/-*-'"+. * 3#I&3'&
1#$$/%&?%.*& ?/+'$(.-*-.4"9'%$)* 0I&3#I&3'&
D.#%*$'/&2-<855I&O5.)>#%/(4)&
2-<855& 8(1(.()*%,/-/() * 3#I&3'&
D)+.%@& @-$&"%$*6-."-+/()* 3#I&3'&
L%<$5.'/&G'*(+#+%.& 8-."&'")*#+.-$%/%)* 3#I&3'&
F%(&P*5$I&P*5$& 8-."&'")*1-$(/() * 0I&3#I&3' &
F%(=.-:+%(&GC'//5C& 8+1'%,")*&-('"1-* 3#I&3'&
G"'.+ =$'#/%(&G'*(+#+%.& 8-."&'")*-1(#"$-/- * 0I&3#I&3'&
!"#$%=$'#/%(&?.5+#<;#.(& @6-+/6%$*.+,/('()* 3#I&3'&
!"#$%=$".5'$%(&K%%(/%$'#/& 0"'($&-,()*1-(&-1(/() * 0I&3#I&3'&
G'/$=C'$%.&2.5<5(#/%I&6)$-'.#*%&
2.5<5(#/%& 8'%1%&7.()*,%'%)()* 3#I&3'&

!

3QL! 7&&'/-.,8!G,=.-,-!!

@'9;8,-'(!A'9'-,-.$/!N'&&'/-.,8!H,=.-,-O!.&!+,%%'(!B.-H./!-H'!#'+/,/-!A'9'-,-.$/!$0!-H'!%#$W'*-!&.-'!N=.8>"&(5OQ!

KH.&!'&&'/-.,8!H,=.-,-!%$8>9$/!.&!+,%%'(!0$#!-H'!7&-;,#./'!D#$*$(.8'!ND#$*$(>8;&!%$#$&;&O!BH.*H!.&!=,&'(!$/!,!

#'*$#(!0#$+!-H'!'&-;,#./'!*$++;/.->!@7!YQ2Q2!%#'&'/-!,(W,*'/-!,/(!-$!-H'!',&-!$0!-H'!&.-'!=;-!/$-!B.-H./!2)3456Q!

KH'!#'*$#(!H,&!*#',-'(!,!2X+!=;00'#!,#$;/(!-H.&!#'*$#(!B.-H./!#'+/,/-!A'9'-,-.$/Q!KH'!#'+,././9!A'9'-,-.$/!

%#'&'/-!$/!-H'!%#$W'*-!&.-'!+,%%'(!,&!@7!YQ3Q64!N@7??!A23Q2O!.&!]'8,8';*,!\%'/!_$#'&-!,/(!.&!/$-!#',&$/,=8>!

*$/&.('#'(!&;.-,=8'!H,=.-,-Q!KH'!#'+/,/-!YQ2Q2!-H,-!.&!X/$B/!-$!='!&;.-,=8'!H,=.-,-!0$#!-H'!7&-;,#./'!D#$*$(.8'!.&!

/$-!0$;/(!B.-H./!-H'!8$-!=$;/(,#>Q!!



!

!

52!

)8-H$;9H!'&&'/-.,8!H,=.-,-!.&!+,%%'(!B.-H./!-H'!%#$W'*-!&.-'S!-H'#'!.&!/$!#',&$/,=8'!8.X'8.H$$(!-H,-!-H'!7&-;,#./'!

D#$*$(.8'!B$;8(!;-.8.&'!-H'!+,%%'(!YQ3Q64!#'+/,/-!A'9'-,-.$/!-$!='!(.&-;#='(!$/!-H'!%#$W'*-!&.-'!0$#!=#''(./9!

$#!0$#,9./9Q!!

_$#!-H'!'&&'/-.,8!H,=.-,-!+,%%./9!$;-%;-!&''!)$$&/'.P(@Q!

3QY! R.8(8.0'!G,=.-,-!

)&!%'#!7&&'/-.,8!G,=.-,-!N&''!D&*-.#/(2UVOQ!

3QV! "#$-'*-'(!"8,/-!K#.99'#!)#',!

@'+/,/-!A'9'-,-.$/!B.-H./!-H'!%#$W'*-!&.-'!.&!+,%%'(!B.-H./!,!H.9H!#.&X!%#$-'*-'(!%8,/-!-#.99'#!,#',Q!)!%#$-'*-'(!

%8,/-!&;#A'>!,&!%'#!-H'!_8$#,!Z;#A'>!`;.('8./'&!E!"#$-'*-'(!"8,/-&!H,&!=''/!;/('#-,X'/!0$#!-H'!&.-'!N=.8>"&(2OQ!

_$#!-H'!"#$-'*-'(!"8,/-!K#.99'#!+,%%./9!$;-%;-!&''!)$$&/'.P(@Q!

3QJ! `#$;/(!R,-'#!?'%'/('/-!7*$&>&-'+&!

@.A'#./'!9#$;/(B,-'#!('%'/('/-!'*$&>&-'+&!,#'!#.A'#./'!B'-8,/(&!BH.*H!#'a;.#'!,**'&&!-$!9#$;/(B,-'#!$/!,!

%'#+,/'/-!$#!./-'#+.--'/-!=,&.&!-$!+''-!,88!$#!&$+'!$0!-H'.#!B,-'#!#'a;.#'+'/-&!-$!+,./-,./!-H'.#!*$++;/.-.'&!

$0!%8,/-&!,/(!,/.+,8&S!'*$8$9.*,8!%#$*'&&'&!,/(!'*$&>&-'+!&'#A.*'&Q!

L#(8"#>/'J,-&"('&$&/'&/-(&*#%<%-&+%W(%-"&,+%(#"(%$"./8%(,"&(+,$$&'(J.-E./(-E&($"#F&*-(%.-&U((



!

!

55!

6Q4! _.'8(!Z;#A'>!@'&;8-&!!

6Q2! @'9.$/,8!7*$&>&-'+&!

KH'! A'9'-,-.$/! ,&&'&&+'/-&! 0$*;&'(! $/! 9#$;/(! -#;-H./9! @7! +,%%./9! B.-H./! -H'! %#$W'*-! &.-'! ,/(! *$##'*-./9!

+,%%./9!BH'#'!/'*'&&,#>! 0#$+!@7??!A'#&.$/!23Q2! N&''!B,C7&!T(p(=.8>"&(5(='8$BOQ!KH'!%;#%$&'!$0!9#$;/(!

-#;-H./9!-H'!A'9'-,-.$/!*$++;/.-.'&!B.-H./!-H'!%#$W'*-!&.-'!.&!/$-!-$!$A'##.('!-H'!#'9;8,-'(!A'9'-,-.$/!+,%%./9Q!!

`#$;/(!-#;-H./9!B.88!H$B'A'#!.('/-.0>!%$-'/-.,8!-H#',-'/'(!&%'*.'&!H,=.-,-!8.&-'(!;/('#!-H'!7"PD!,*-!2JJJ!$#!-H'!

^D!,*-!2JJ5!*#.-.*,8!-$!,&&'&&./9!-H'!.+%,*-!,&&'&&+'/-!&'*-.$/!$0!-H'!%#$%$&,8!N&''!D&*-.#/(VU3OQ!!

1$-!2)3456!.&!qF!H,!,/(!H'/*'!*8',#./9!;/('#!,!('A'8$%+'/-!,%%#$A,8!0$#!,!+,-'#.,8!*H,/9'!$0!;&'!.&!'M'+%-!

*8',#./9!B$#X&!;/('#!-H'!:'9'-,-.$/!],/,9'+'/-!_#,+'B$#X!B.-H!-H'!D$$X!ZH.#'!D$;/*.8!='./9!-H'!,&&'&&$#Q!!

KH'!%#$W'*-!&.-'!B,&!+,%%'(!,&!*$/-,././9!,!&./98'!(.&*#'-'!A'9'-,-.$/!*$++;/.->!N@7??!A!23Q2O!+,%%'(!,&!

7/(,/9'#'(!@7!YQ3Q64Q!_.'8(!A'#.0.*,-.$/!('-'#+./'(!-H,-!A'9'-,-.$/!+,%%'(!,&!YQ3Q64!B,&!+$#'!*$/&.&-'/-!B.-H!

@7!YQ3Q5F=!NB,C7&(VOQ!)%%#$M.+,-'8>!4Q22!H,!$0!@7??!A!23Q2!+,%%'(!@7!YQ3Q64!.&!%#$%$&'(!-$!='!.+%,*-'(!,&!,!

#'&;8-!$0!-H'!%#$%$&,8!,&!+,%%'(Q!!!

)!"#$%'#->!],%!$0!)&&'&&,=8'!:'9'-,-.$/!N"]):O!.&!/$-!,(A.&'(!0$#!-H.&!%#$W'*-!-$!0$#+,88>!*$##'*-!-H'!9#$;/(!

A'#.0.'(!+,%%./9!,&!-H'!#'+/,/-!*,-'9$#>!P!A'9'-,-.$/!-H,-! .&!%#'&'/-!.&!'M'+%-!0#$+!;/('#!-H'!A'9'-,-.$/!

+,/,9'+'/-!(;'!-$!-H'!8$-!&.f'!='./9!8'&&!-H,/!F!H,!,/(!-H'!9#$;/(!-#;-H'(!#'9.$/,8!'*$&>&-'+!%#'&'/-!.&!

+,%%'(!,&!$0!*$/*'#/Q!!

^$!#'9.$/,8!'*$&>&-'+!+,%%./9!*H,/9'&!B'#'!#'a;.#'(!./!-H.&!,&&'&&+'/-Q!

!

!

!

!

!

!

!

!

!

!

!

!



!

!

53!

B,C7&(T!(!"#F&*-(X+$,*-(D.-&(Y"#>/'(A&".H.*,-.#/(#H(9&+/,/-(9&8.#/,7(6*#%<%-&+%(

( G.#'.:&"%.-<(D-,->%! A&8&-,-.#/(R,/,8&+&/-(D-,->%((
B#-,7(L#U(

96(Z/.-%(

!
6/',/8&"&'( MH(

I#/*&"/(

L#(I#/*&"/(

,-(!"&%&/-(

6/',/8&"&'( MH(

I#/*&"/(

0&,%-(

I#/*&"/(

)77(

I,-&8#".&%(

@'9;8,-'(!

:'9'-,-.$/!

],%%./9!

4Q22!H,! 4Q44!H,! 4Q44!H,! 4Q22!H,! 4!H,! 4Q44!H,!
2!@'9.$/,8!

7*$&>&-'+!

@7??!A!23Q2!

Z-,-'!

],%%./9!

4Q22!H,! 4Q44!H,! 4Q44!H,! 4Q22!H,! 4!H,! 4Q44!H,!
2!@'9.$/,8!

7*$&>&-'+!

NYQ3Q64O!

`#$;/(!

:'#.0.'(!

6!78'+'/-&!

D$/&;8-./9(

4Q44!H,! 4Q22!H,! 4Q44!H,! 4Q44H,! 4Q!H,! 4Q44!H,!
2!@'9.$/,8!

7*$&>&-'+!

NYQ3Q5FO!

!

!



!

!

56!

(
=.8>"&(5(9&8.#/,7(6*#%<%-&+%(,/'(RD6D(S.7'7.H&(E,C.-,-(R,$((



!

!

5F!

!

B,C7&(V!( !"#F&*-(D.-&(Y"#>/'(B">-E&'(9&8.#/,7(6*#%<%-&+%(,/'(!"#$#%&'(X/'.:.'>,7(96(I7&,",/*&()"&,%(

96([(G.#'.:&"%.-<(

D-,->%(1(

Y"#>/'(B">-E(

I7&,",/*&()"&,(

+4(

@&%*".$-.#/(K96@@(:(12?(2( D-">*->",7(

@&/%.-<(

I,/#$<(

;&.8E-((

0#*,-.#/(./(

!"#F&*-(D.-&((

!"#F&*-(D.-&(A,7>&5( !"#F&*-(D.-&(!E#-#((

S&-(B"#$.*%(G.#"&8.#/(\(0,/'(N#/&(2(\()77>:.,7(".:&"(,/'(*"&&](H7,-%(

96(^U2U4TC(

\0!D$/*'#/(

4Q22!H,! !]'8,8';*,!8';*,('/(#,!,/(!

7;*,8>%-;&!-'#'-.*$#/.&S!8,>'#'(!

$%'/!0$#'&-S!,/(!*8$&'(!0$#'&-!B.-H!

,!A./'!0$#'&-!;/('#&-$#'>Q!Z-#',+!

8'A''&!,/(!%#.$#!&-#',+&!$/!B'88E

(#,./'(!&,/(>!*8,>!8$,+!,88;A.,8!

&$.8&Q!@.A'#./'Q!NP:`2]b!55*OQ!

\%'/!_$#'&-! 2FE2V!+! KH.&!A'9'-,-.$/!

*$++;/.->!

*$+%#.&'&!,88!

#'+/,/-!

A'9'-,-.$/!-$!='!

(.&-;#='(!=>!-H'!

%#$W'*-!0$$-%#./-Q!!

YQ3Q5Fb!<+%$#-,/-!B.8(8.0'!

*$##.($#&!./!*8',#'(!

8,/(&*,%'&Q!

"#'E*8',#!'M-'/-!rVS444!

H,i!!

5452!'M-'/-!r!FS444!H,!

!

!
2!:])!&-,-;&TP.$(.A'#&.->!&-,-;&b!7r'/(,/9'#'(S!\Dr$0!*$/*'#/S!1Dr8',&-!*$/*'#/!N:])!$/8>OS!^Dr/$-!$0!*$/*'#/!,-!%#'&'/-!N=.$(.A'#&.->!$/8>OQ!@7&!B.-H!,!8'--'#!%$&-0.M!,#'!,!&;=E;/.-!$0!-H'!+,./!@7!'Q9Q!3Q5QF,!.&!&;=E;/.-!j,h!$0!@7!3Q5QF!,/(!H,&!-H'!&,+'!:])!,/(!

P.$(.A'#&.->!&-,-;&!,&!-H'!+,./!@7Q!

5!)#',!%#$%$&'(!-$!='!*8',#'(Q!KH.&!.&!#'%#'&'/-'(!./!H'*-,#'&!,/(!.&!%$&-!@7!9#$;/(!-#;-H./9!,/(!#'+,%%./9!N6!78'+'/-&S!545FOQ!!

3!@'9.$/,8!7*$&>&-'+!?'&*#.%-.$/!?,-,=,&'!A'#&.$/!23Q!N?'%,#-+'/-!$0!7/A.#$/+'/-S!Z*.'/*'!,/(!<//$A,-.$/S!5456OQ!

6!"#'E*8',#!,/(!5452!@7!'M-'/-&!,#'!0#$+!@'9.$/,8!7*$&>&-'+!?'&*#.%-.$/!?,-,=,&'!A'#&.$/!23Q2!N?'%,#-+'/-!$0!7/A.#$/+'/-S!Z*.'/*'!,/(!<//$A,-.$/S!5456OQ!



!

!

5L!

6Q5! "#$W'*-!Z.-'!:'9'-,-.$/!Z;#A'>!!

6Q5Q2! ^$/E@'+/,/-!:'9'-,-.$/!!

1$-!2!)3456!B,&!*H,#,*-'#.&'(!=>!%#'($+./,/-8>!/$/E#'+/,/-!,#',&!*$/&.&-./9!$0!8,/(&*,%'(!,/(!+,./-,./'(!

DH#>&$%$9$/! ,*.*;8,-;&! 8,B/&S! ./-'#&%'#&'(! B.-H! 8,/(&*,%'(! A'9'-,-.$/! ./*8;(./9! K'#+./,8.,! +;'88'#.S! D$*$&!

/;*.0'#,!,/(!],/9.0'#,!./(.*,!N&''!!7,-&(1!,/(!!7,-&(4!='8$BOQ!!

!7,-&(1(6P.%-./8(*7&,"&'(/#/_"&+/,/-(,"&,%(#H(1)2345(

!
!



!

!

5Y!

!7,-&(4((6P.%-./8(L#/_"&+/,/-(A&8&-,-.#/(J.-E./(-E&(L#"+,/(D-("#,'($,"*&7U(

!

!

6Q5Q5! @'+/,/-!:'9'-,-.$/!!

)!&./98'!$%'/!0$#'&-!#'+/,/-!A'9'-,-.$/!*$++;/.->!B,&!%#'&'/-!$/&.-'!,/(!.&!B.-H./!-H'!.+%,*-!0$$-%#./-!$0!

-H'!%#$W'*-Q!!

6Q5Q5Q2! @7!YQ3Q5F=!N],%%'(!,&!YQ3Q64O!

@'+/,/-!A'9'-,-.$/!B.-H!8$-!2)3456!B,&!%#'&'/-!,8$/9!-H'!',&-'#/!'(9'!$0!-H'!=8$*XQ!KH.&!A'9'-,-.$/!*$++;/.->!

B,&!+,%%'(!,&!YQ3Q64!./!-H'!@7??!A!23Q2!+,%%./9!=;-!-H'!A'9'-,-.$/!*$+%$&.-.$/!,/(!*$/-'M-!B,&!+$&-!&.+.8,#!

-$!@7!YQ3Q5F=!B.-H!]'8,8';*,!8';*,('/(#,!0$#+./9!,/!$%'/!0$#'&-!B.-H!,!*,/$%>!$0!2FE2V+!,/(!,/!;/('#&-$#>!

$0! )*,*.,! ,;#.*;8.0$#+.&! ,/(! #,./0$#'&-! %.$/''#! ,/(! A./'! 0$#'&-! &%'*.'&! &H#;=! 8,>'#! ./*8;(./9! G'%-,%8';#;+!

,*-./$%H>88;+S!,/(!C,9'#,!%&';($#H;&!,/(!],/9.0'#,!./(.*,!-$!VE25+!N&''!!7,-&(2!='8$BOQ!@,./0$#'&-!,/(!A./'!

'/*#$,*H+'/-!B,&!H',A>!B.-H./!-H.&!*$++;/.->!$/!1$-!2!)3456!B.-H!'/*#$,*H+'/-!$0!&$+'!&%'*.'&!&;*H!,&!

K'#+./,8.,!+;'88'#.S!^,;*8',!$#.'/-,8.&!,/(!]'8.,!,f'(,#,*H!./-$!-H'!*,/$%>!,8$/9!-H'!0#./9'!$0!-H'!*$++;/.->Q!!

Q!!

!



!

!

5V!

!7,-&(2((96(^U2U4T(9&+/,/-(A&8&-,-.#/(J.-E./(@."&*-(I7&,"./8()7.8/+&/-(

!
(

!

6Q3! ^,-.A'!_8$#,!

KH'!A'9'-,-.$/!,&&'&&+'/-!B.-H./!-H'!%#$W'*-!&.-'!#'*$#('(!,!-$-,8!$0!Y2!08$#,!&%'*.'&!#'%#'&'/-'(!=>!3J!0,+.8.'&Q!

\0!-H'&'!&%'*.'&S!56!B'#'!'M$-.*&Q!)!0;88!8.&-!$0!08$#,!&%'*.'&!#'*$#('(!B.-H./!-H'!%#$W'*-!&.-'!.&!%#$A.('(!B.-H./!

)$$&/'.P(6!='8$BQ!!

!

6Q6! KH#',-'/'(!_8$#,!!

)! &./98'! -H#',-'/'(! 08$#,! &%'*.'&S! ]>#+'*$(.,! ='**,#..! N)/-! %8,/-O! B,&! ('-'*-'(! (;#./9! -H'! %#$-'*-'(! %8,/-!

&;#A'>!B.-H./!8$-!2)3456!N=.8>"&(2OQ!KH'!#'*$#(!.&!,%%#$M.+,-'8>!24+!0#$+!-H'!'(9'!$0!-H'!'M.&-./9!(.#-!#$,(!

,/(! -H'! %#$W'*-! 0$$-%#./-Q! )! %#$-'*-'(! %8,/-! &;#A'>! #'%$#-! H,&! =''/! *$+%8'-'(! B.-H! ,! &;%%$#-./9! .+%,*-!

+,/,9'+'/-!%8,/!-$!,A$.(!,/(!+.-.9,-'!%$-'/-.,8!#.&X!-$!-H'!&%'*.'&Q!





!

!

34!

FQ4! _,;/,!Z;#A'>!@'&;8-&!

FQ2! "#$W'*-!Z.-'!G,=.-,-!)--#.=;-'&!

KH'!='8$B!B,C7&(^(.('/-.0.'&!H,=.-,-!,--#.=;-'&!0$#!-H#',-'/'(!0,;/,!,/(!.0!%#'&'/-!-H'!,&&'&&+'/-!('-'#+./'&!

-H'!&.-'E&%'*.0.*!A,8;'!$0!-H'&'!0',-;#'&!-$!-H#',-'/'(!0,;/,Q!!

(

B,C7&(^!(((;,C.-,-()--".C>-&%(!"&%&/-(#/(-E&(!"#F&*-(D.-&(

;,C.-,-()--".C>-&(( !"#F&*-(D.-&(I#/'.-.#/(
!#-&/-.,7(A,7>&(H#"(BE"&,-&/&'(

D$&*.&%(

D$//'*-.A.->! KH'!%#$W'*-!&.-'!.&!8$*,-'(!(.#'*-8>!,(W,*'/-!-$!'M.&-./9!

#'&.('/-.,8!./0#,&-#;*-;#'!,/(!-H'!-$B/&H.%!$0!)>-$/Q!

KH'!@$&&A.88'!P8$$+0.'8(!@(!#;/&!%,#,88'8!-$!-H'!&.-'!

,/(!H',A>!B''(!./*;#&.$/&!,#'!%#'&'/-!$/!-H'!'(9'!

$0!-H'!&+,88!#'+/,/-!A'9'-,-.$/!%,-*H'&!B.-H./!-H'!

&.-'Q!KH'!#$,(B,>!.&!,!=,##.'#!0$#!(.&%'#&,8!=,*X!./-$!

8,#9'#!-#,*-&!$0!#'+/,/-!A'9'-,-.$/!,/(!-H'!B$#8(!

H'#.-,9'!,#',&!='>$/(Q!

KH'!%#$%$&'(!A'9'-,-.$/!*8',#,/*'!$0!

4Q22!H,!$0!#'+/,/-!A'9'-,-.$/!%#$A.('&!

/#(%$&*.H.*(*#//&*-.:.-<(:,7>&!-$!,/>!

-H#',-'/'(!0,;/,!&%'*.'&!%$-'/-.,88>!

$**;##./9!B.-H./!-H'!%#$W'*-!&.-'Q!!

:'9'-,-.A'!`#$;/(!

D$A'#!

KH'!+,W$#.->!$0!-H'!%#$W'*-!&.-'!.&!*$A'#'(!=>!8,B/!

($+./,-'(!=>!DH#>&$%$9$/!,*.*;8,-;&!-H,-!,%%',#&!

-$!='!+$B'(!,/(!+,./-,./'(!0#'a;'/-8>Q!

=&,->"&($"#:.'&%(/#(%$&*.H.*(:,7>&U(

1',0!1.--'#! ]$('#,-'!8',0!8.--'#!,**;+;8,-.$/!B,&!%#'&'/-!-$!

('%-H&!$0!,%%#$M.+,-'8>!54++!-H#$;9H!+;*H!$0!-H'!

#'+/,/-!YQ3Q5F=Q!!

=&,->"&($"#:.'&%(/#(%$&*.H.*(:,7>&U(

D$,#&'!R$$(>!?'=#.&! ]./.+,8!*$,#&'!B$$(>!('=#.&!B.-H./!-H'!(.#'*-!

*8',#./9!,8.9/+'/-!B,&!%#'&'/-!B.-H./!@7!YQ3Q5F=Q!

D$88'*-.$/!$0!0,88'/!('=#.&!0$#!0.#'&!$/!-H'!,(W,*'/-!

BH,#0!+,>!='!,!*$/-#.=;-./9!0,*-$#!-$!-H'!&*,#*.->!$0!

-H.&!#'&$;#*'Q!!

=&,->"&($"#:.'&%(/#(%$&*.H.*(:,7>&U(

K#''!G$88$B&! K#''!H$88$B&!B'#'!/$-!#'*$#('(!(;#./9!-H'!0.'8(!

&;#A'>!B.-H./!/$/E#'+/,/-!A'9'-,-.$/!9.A'/!-H'!

.++,-;#'!&-#;*-;#'Q!1.X'B.&'S!-H'!#'+/,/-!A'9'-,-.$/!

8,*X'(!H$88$B&!B.-H!-H'!+,./!*,/$%>!&%'*.'&!

*$/&.&-./9!$0!]'8,8';*,&!,/(!)*,*.,&!BH.*H!,#'!

&'8($+!H$88$B!=',#./9Q!

L#(%$&*.H.*(-E"&,-&/&'(%$&*.&%(:,7>&U(

!

ZH#;=!8,>'#!*$/-,././9!

/'*-,#!&$;#*'&!

]'8,8';*,S!)*,*.,S!

P,/X&.,S!g,/-H$##H$',!

&%'*.'&!

)!&*8'#$%H>88$;&!&H#;=!8,>'#!B,&!+$&-8>!,=&'/-!B.-H./!

-H'!%#$%$&'(!*8',#./9!,8.9/+'/-!(;'!-$!-H'!H.9H!

%#$W'*-.A'!*$A'#!$0!B''(!,/(!#,./0$#'&-!&%'*.'&!

./*;#&.$/Q!

L#(%$&*.H.*(-E"&,-&/&'(%$&*.&%(:,7>&U(



!

!

32!

;,C.-,-()--".C>-&(( !"#F&*-(D.-&(I#/'.-.#/(
!#-&/-.,7(A,7>&(H#"(BE"&,-&/&'(

D$&*.&%(

"#.+,#>!^'*-,#!Z$;#*'&! )*,*.,!&%%Q!*,/$%>!&%'*.'&!%#'&'/-!%#$(;*'!

,=;/(,/-!0$$(!&$;#*'!0$#!*$++$/!/'*-.A$#$;&!

&%'*.'&!BH'/!./!08$B'#Q!

Y&/&".*(H&&'./8("&%#>"*&!0$#!*$++$/!

/'*-.A$#$;&!=.#(&!,/(!+,++,8&Q!!

_8'&H>!0#;.-./9!Z%'*.'&!

./*8;(./9!_.*;&!&%%Q!!

"#'&'/*'!$0!08'&H>!0#;.-./9!&%'*.'&!./*8;('(!_.*;&!

&%'*.'&Q!

!

KH'&'!-#''&!B'#'!%#'&'/-!,-!-H'!&H#;=!

,/(!*,/$%>!8,>'#&!B.-H./!=$-H!#'+/,/-!

,/(!/$/E#'+/,/-!A'9'-,-.$/Q!KH'>!

%#'&'/-!,!9'/'#.*!0$$(!#'&$;#*'!0$#!-H'!!

E! Z$;-H'#/!D,&&$B,#>S!!

E! P8,*XE0$$-'(!-#''E#,-!

E! Z%'*-,*8'(!_8>./9!_$MU!

@$*X!\;-*#$%&! ^$!#$*X!$;-*#$%&!B'#'!%#'&'/-!B.-H./!-H'!&.-'!! ^$!&%'*.0.*!-H#',-'/'(!&%'*.'&!A,8;'Q!

R,-'#!=$(.'&! ^$!B,-'#=$(.'&!,#',!B.-H./!-H'!%#$%$&'(!0$$-%#./-!

,#',S!KH'!P8$$+0.'8(!#.A'#!.&!(.#'*-8>!,(W,*'/-!-$!-H'!

&.-'!=;-!.&!/$-!#'%#'&'/-,-.A'!$0!-H'!.+%,*-!,#',Q!

!

^$!&%'*.0.*!-H#',-'/'(!&%'*.'&!A,8;'Q!











!

!

3L!

]>#+'*$(.,!='**,#..!.&!,!-;='#$;&!'%.%H>-'!BH.*H!*,/!#',*H!,!(.,+'-'#!;%!-$!34!*+!N?DD77R!544VOQ!KH'!$;-&.('!

$0!-H'!-;='#!.&!%,8'!=#$B/!-$!9#'>!B.-H!&+,88!&%./'&!=$#/'!$/!+$;/(&Q!\/!+,-;#'!%8,/-&S!./-'#/,8!*H,+='#&!

0$#+!./&.('!-H'!-;='#!B.-H!&+$$-H!'/-#,/*'&!BH'#'!-H'!`$8('/!)/-!N<#.(.$+>#+'M!*$#(,-;&O!,/(!-H'!)%$88$!C'B'8!

P;--'#08>!NG>%$*H#>&$%&!,%$88$!,%$88$O!'/-'#!-H'!%8,/-!0$#+./9!,!+;-;,88>!='/'0.*.,8!#'8,-.$/&H.%!B.-H!-H'!H$&-!

%8,/-Q!Z-'+&!'+'#9'!;/=#,/*H'(!0#$+!-H'!-;='#!$0!-H'!%8,/-!BH'#'!&;**;8'/-!'88.%-.*!-$!$=8,/*'$8,-'!8',A'&!-$!

J*+!./!8'/9-H!,#'!$%%$&.-'8>!,##,/9'(Q!Z+,88!BH.-'!08$B'#&!N2*+!./!8'/9-HO!,#'!%$88./,-'(!-$!%#$(;*'!BH.-'!08'&H>!

0#;.-&! *$/-,././9! /;+'#$;&! &''(&! -H,-!,#'!(.&%'#&'(!=>!=.#(&! ,/(! #',(.8>!9'#+./,-'!BH'/! ('%$&.-'(! $/! -H'!

=#,/*H'&!$0!#$;9H!=,#X'(!-#''&!&;*H!,&!]'8,8';*,!&%%Q!!!

KH'!#'*$#(!8$*,-.$/!B.-H./!+,%%'(!#'+/,/-!A'9'-,-.$/S!,%%#$M.+,-'8>!24+!0#$+!-H'!'M.&-./9!#$,(!,8.9/+'/-!

B.-H!-H'!#$,(!,*-./9!,&!,!=;00'#!0#$+!-H'!%#$%$&'(!('A'8$%+'/-Q!)!"#$-'*-'(!"8,/-!Z;#A'>!#'%$#-!,/(!.+%,*-!

+,/,9'+'/-!%8,/!H,A'!=''/!*$+%8'-'(!,/(!,!"#$-'*-'(!"8,/-!D8',#./9!%'#+.-!.&!(''+'(!/'*'&&,#>!-$!;/('#-,X'!

*8',#./9!B$#X&!,-!&;*H!*8$&'!%#$M.+.->!-$!-H'!A;8/'#,=8'!&%'*.'&Q!^$!&.9/.0.*,/-!#'&.(;,8!.+%,*-&!,&!('0./'(!=>!

-H'!]^7Z!9;.('8./'&!,#'!'M%'*-'(!NB,C7&(bO!Q!

!













!

!

65!

0$#,9./9!$#!#$$&-./9!$0!+.9#,-$#>!&%'*.'&Q!7M-'#/,8!-$!-H'!%#$W'*-!&.-'S!-H'#'!,#'!8,#9'!-#,*-&!$0!,A,.8,=8'!A'9'-,-.$/!

0$#!-H'&'!&%'*.'&!-$!;-.8.&'Q!KH'!#'&;8-&!$0!-H.&!,&&'&&+'/-!('-'#+./'(!-H,-!-H'#'!.&!/$!#',&$/,=8'!8.X'8.H$$(!$0!,!

&.9/.0.*,/-!.+%,*-!$/!-H#',-'/'(!$#!+.9#,-$#>!&%'*.'&!,&!,!#'&;8-!$0!'&-,=8.&H./9!-H'!%#$%$&,8Q!!

!

LQ3! ],--'#&!$0!Z-,-'!7/A.#$/+'/-,8!Z.9/.0.*,/*'!N]Z7ZO!

KH'!0$88$B./9!-,=8'!NB,C7&(13O!('-,.8&!-H'!9;.('8./'&!-$!BH.*H!,!*'#-,./!,%%8.*,-.$/!+,>!H,A'!,!&.9/.0.*,/-!.+%,*-!

$/!,!&'/&.-.A'!'/A.#$/+'/-,8!+,--'#!%;#&;,/-!-$!-H'!^,-;#'!D$/&'#A,-.$/!)*-!2JJ5Q!KH.&!,&&'&&+'/-!.&!=,&'(!$/!

-H'!%#$W'*-!&.-'!*8',#./9!,#',!BH'#'!A'9'-,-.$/!*8',#./9!+,>!$**;#Q!!

!

B,C7&(13(R,--&"%(#H(D-,-&(6/:."#/+&/-,7(D.8/.H.*,/*&(

R,--&"%(#H(D-,-&(6/:."#/+&/-,7(D.8/.H.*,/*&( B".88&"%(

9&8>7,-&'(A&8&-,-.#/(KAR)?(

"H'!%#'&*#.='(!#'9.$/,8!'*$&>&-'+&!-H,-!,#'!!

7/(,/9'#'(!#'9.$/,8!'*$&>&-'+&!*$+%#.&'!,!+,--'#!

$0!Z-,-'!7/A.#$/+'/-,8!Z.9/.0.*,/*'Q!

KH'!%#'&*#.='(!#'9.$/,8!'*$&>&-'+&!-H,-!,#'!$0!!

*$/*'#/!#'9.$/,8!'*$&>&-'+&!*$+%#.&'!,!+,--'#!$0!!

Z-,-'!'/A.#$/+'/-,8!&.9/.0.*,/*'Q!

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

Z-,-'!'/A.#$/+'/-,8!&.9/.0.*,/*'!.0!.-!.&s!

N,O! ,!#'9.$/,8!'*$&>&-'+!-H,-!./-'#&'*-&!B.-H!,/!,#',!

&H$B/!,&!,!B'-8,/(!$/!-H'!A'9'-,-.$/!+,/,9'+'/-!

B'-8,/(&!+,%!N-$!-H'!'M-'/-!$0!-H'!./-'#&'*-.$/Oi!$#!

N=O!,/!,#',!$0!'&&'/-.,8!H,=.-,-!$/!-H'!'&&'/-.,8!H,=.-,-!

+,%!0$#!,/!,/.+,8!-H,-!.&!'/(,/9'#'(!B.8(8.0'!$#!

A;8/'#,=8'!B.8(8.0'!$#!,!%8,/-!-H,-!.&!'/(,/9'#'(!

B.8(8.0'!$#!A;8/'#,=8'!B.8(8.0'Q!

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

Z-,-'!'/A.#$/+'/-,8!&.9/.0.*,/*'!-$!-H'!'M-'/-!-H'!!

'*$&>&-'+!.&!8$*,-'(!B.-H./!,!('0./'(!(.&-,/*'!0#$+!!

-H'!('0././9!=,/X&!$0!,!#'8'A,/-!B,-'#*$;#&'Q!

\/'!7/(,/9'#'(!#'9.$/,8!'*$&>&-'+&!.&!%#'&'/-!B.-H./!

-H'!%#$W'*-!&.-'!,/(!B.88!='!(.#'*-8>!.+%,*-'(!=>!-H'!

*8',#./9!,8.9/+'/-!B.-H!4Q22!H,!-$!='!

#'+$A'(T.+%,*-'(Q!

1$-!2)3456!.&!qF!H,!,/(!-H;&!'M'+%-!;/('#!-H'!

:'9'-,-.$/!],/,9'+'/-!)*-!2JJJ!B.-H!-H'!D$$X!ZH.#'!

D$;/*.8!='./9!-H'!,&&'&&$#!$0!-H'!%#$W'*-!0$#!-H'!

*8',#./9!B.-H./!-H'!8$-Q!!

!

@'9;8,-'(!A'9'-,-.$/!N'&&'/-.,8!H,=.-,-O!.&!+,%%'(!

B.-H./!-H'!4Q22!H,!$0!#'+/,/-!A'9'-,-.$/!-$!='!

.+%,*-'(Q!KH.&!'&&'/-.,8!H,=.-,-!%$8>9$/!.&!+,%%'(!0$#!

-H'!7&-;,#./'!D#$*$(.8'!ND#$*$(>8;&!%$#$&;&O!BH.*H!.&!

=,&'(!$/!,!#'*$#(!0#$+!-H'!'&-;,#./'!*$++;/.->!@7!

YQ2Q2!%#'&'/-!'M-'#/,88>!-$!-H'!&.-'Q!KH'!#'*$#(!H,&!

*#',-'(!,!2X+!=;00'#!,#$;/(!-H.&!#'*$#(!B.-H./!

#'+/,/-!A'9'-,-.$/Q!KH'!#'+,././9!A'9'-,-.$/!%#'&'/-!

$/!-H'!%#$W'*-!&.-'!S@7!YQ3Q5F!.&!(.&-;#='(!]'8,8';*,!

\%'/!_$#'&-!,/(!.&!/$-!#',&$/,=8>!*$/&.('#'(!&;.-,=8'!

H,=.-,-Q!KH'!#'+/,/-!@7!YQ2Q2!-H,-!.&!X/$B/!&;.-,=8'!

H,=.-,-!0$#!-H'!7&-;,#./'!D#$*$(.8'!.&!/$-!B.-H./!-H'!

%#$W'*-!('A'8$%+'/-!0$$-%#./-Q!!

)8-H$;9H!'&&'/-.,8!H,=.-,-!.&!+,%%'(!B.-H./!

(.&-;#=,/*'!0$$-%#./-S!-H'#'!.&!/$!#',&$/,=8'!8.X'8.H$$(!

-H,-!-H'!7&-;,#./'!D#$*$(.8'!B$;8(!;-.8.&'!-H'!+,%%'(!

YQ3Q264!#'+/,/-!A'9'-,-.$/!-$!='!(.&-;#='(!$/!-H'!

%#$W'*-!&.-'!0$#!=#''(./9!$#!0$#,9./9Q!(



!
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63!

R,--&"%(#H(D-,-&(6/:."#/+&/-,7(D.8/.H.*,/*&( B".88&"%(

I#//&*-.:.-<()"&,%(

N2O!KH.&! &'*-.$/! ,%%8.'&! -$! ,! %#'&*#.='(! #'9.$/,8!

'*$&>&-'+s!

N,O! -$! -H'! 'M-'/-! -H'! '*$&>&-'+! *$/-,./&! #'+/,/-!

A'9'-,-.$/i!,/(!

N=O! .0! -H'! '*$&>&-'+! *$/-,./&! ,/! ,#',! $0! 8,/(! -H,-! .&!

#'a;.#'(! 0$#! '*$&>&-'+! 0;/*-.$/./9! N,! *$//'*-.A.->!

,#',OQ!

KH'! %#'&*#.='(! #'9.$/,8! '*$&>&-'+! .&! ,! +,--'#! $0! Z-,-'!

'/A.#$/+'/-,8!&.9/.0.*,/*'!.0!-H'!,(+./.&-'#./9!,9'/*>!.&!

&,-.&0.'(S! H,A./9! H,(! #'9,#(! -$! *#.-'#.,! ./! -H'!

'/A.#$/+'/-,8! $00&'-&! %$8.*>! ,=$;-! *$//'*-.A.->! ,#',&S!

-H,-s!

N*O! -H'! *$//'*-.A.->! ,#',! .&! $0! &;00.*.'/-! &.f'! $#!

*$/0.9;#'(! ./! ,! B,>! -H,-! +,./-,./&! '*$&>&-'+!

0;/*-.$/./9i!,/(!

#$%!-H'! %#'&*#.='(! #'9.$/,8! '*$&>&-'+! B.88! #'+,./!

('&%.-'!,!-H#',-'/./9!%#$*'&&!B.-H./!-H'!+',/./9!$0!

-H'!^,-;#'!D$/&'#A,-.$/!)*-!2JJ5Q!

!

^$!,#',&!B.-H./!-H'!%#$W'*-!&.-'!,#'!+,%%'(!,&!,!&-,-'!

*$//'*-.A.->!,#',Q!

!

@'&-#.*-./9!-H'!*8',#,/*'!$0!A'9'-,-.$/!*8',#./9!-$!-H'!

'(9'!$0!-H'!A'9'-,-.$/!*$++;/.->!B.-H./!,!%#'A.$;&8>!

(.&-;#='(!A'9'-,-.$/!,#',!B.88!#'(;*'!.+%,*-&!-$!

*$//'*-.A.->!,-!-H'!8$*,8!&*,8'Q!

!

D$//'*-.A.->!$0!#'+/,/-!A'9'-,-.$/!.&!8.X'8>!-$!='!

&;00.*.'/-8>!+,./-,./'(!-H#$;9H$;-!-H'!%#$W'*-!&.-'!B.-H!

*8',#./9!,8$/9!-H'!'(9'!$0!,8#',(>!*8',#'(!,/(!$#!

(.&-;#=,/*'!,#',&Q!!

!

D8',#./9!$0!,!%$#-.$/!#'+/,/-!,/(!/$/E#'+/,/-!

A'9'-,-.$/!N@7!YQ3Q5F=O!B.88!/$-!H,A'!,!&.9/.0.*,/-!

.+%,*-!$/!-H'!*$#'!'*$&>&-'+!,-!-H'!8$*,8!&*,8'S!-H'!

*8',#./9!B.88!/$-!&.9/.0.*,/-8>!.+%,*-!$/!*$//'*-.A.->!

,#',&!,/(!-H'#'!B.88!/$-!='!,!&.9/.0.*,/-!8$&&!$#!

#'(;*-.$/!$0!*$#'!#'+/,/-!,#',&!,-!-H'!&.-'!&*,8'Q!

S&-7,/'%(,/'(S,-&"*#>"%&%(

N5O!7,*H! $0! -H'! 0$88$B./9! +,--'#&! .&! ,! +,--'#! $0! Z-,-'!

'/A.#$/+'/-,8!&.9/.0.*,/*'s!

N,O! ,!B'-8,/(i!

.Q! ./!,!B'-8,/(!%#$-'*-.$/!,#',i!$#!

..Q! $0!H.9H!'*$8$9.*,8!&.9/.0.*,/*'!&H$B/!$/!-H'!],%!

$0!#'0'#,=8'!B'-8,/(&i!

N=O!,! B'-8,/(! $#! B,-'#*$;#&'! ./! H.9H! '*$8$9.*,8! A,8;'!

B,-'#&Q!

!

KH'!%#$W'*-!&.-'!.&!/$-!B.-H./b!

N,O!,!B'-8,/(i!

.Q! ./!,!B'-8,/(!%#$-'*-.$/!,#',i!$#!

..Q! $0!H.9H!'*$8$9.*,8!&.9/.0.*,/*'!&H$B/!$/!-H'!

],%!$0!#'0'#,=8'!B'-8,/(&i!

N=O!,!B'-8,/(!$#!B,-'#*$;#&'!./!H.9H!'*$8$9.*,8!A,8;'!

B,-'#&Q!

@&%.8/,-&'(!"&*./*-(./(,(D-",-&8.*(6/:."#/+&/-,7()"&,(

N2O! !)!('&.9/,-'(!%#'*./*-!./!,!&-#,-'9.*!'/A.#$/+'/-,8!,#',!

.&!,!+,--'#!$0!Z-,-'!'/A.#$/+'/-,8!&.9/.0.*,/*'Q!
^$!&-#,-'9.*!'/A.#$/+'/-,8!,#',&!,#'!+,%%'(!B.-H./!-H'!

%#$W'*-!&.-'Q!

!"#-&*-&'(S.7'7.H&(;,C.-,-(

N2O!)/!,#',!-H,-!.&!&H$B/!,&!,!H.9HE#.&X!,#',!$/!-H'!08$#,!

&;#A'>! -#.99'#! +,%! ,/(! -H,-! *$/-,./&! %8,/-&! -H,-! ,#'!

'/(,/9'#'(!B.8(8.0'S!$#!A;8/'#,=8'!B.8(8.0'!.&!,!+,--'#!$0!

Z-,-'!'/A.#$/+'/-,8!&.9/.0.*,/*'Q!

5O!!)/!,#',!-H,-!.&!/$-!&H$B/!,&!,!H.9HE#.&X!,#',!$/!-H'!08$#,!

&;#A'>! -#.99'#! +,%S! -$! -H'! 'M-'/-! -H'! ,#',! *$/-,./&!

2O!@'+/,/-!A'9'-,-.$/!$/!1$-!2)3456!.&!B.-H./!,!08$#,!

&;#A'>!-#.99'#!,#',Q!!

5O!)!0.'8(!&;#A'>!,/(!"#$-'*-'(!"8,/-!Z;#A'>!B,&!

;/('#-,X'/!B.-H./!-H'!%#$W'*-!&.-'Q!)!&./98'!-H#',-'/'(!

08$#,!&%'*.'&!B,&!#'*$#('(!B.-H./!-H'!244!%#$-'*-!%8,/-!

&;#A'>!=;00'#!,#',!$0!-H'!%#$W'*-!&.-'Q!!
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R,--&"%(#H(D-,-&(6/:."#/+&/-,7(D.8/.H.*,/*&( B".88&"%(

%8,/-&!-H,-!,#'!'/(,/9'#'(!B.8(8.0'!$#!A;8/'#,=8'!B.8(8.0'S!

.&!,!+,--'#!$0!Z-,-'!'/A.#$/+'/-,8!&.9/.0.*,/*'Q!

3O! ! )! /$/EW;A'/.8'! X$,8,! H,=.-,-! -#''! 8$*,-'(! ./! ,/! ,#',!

&H$B/! ,&! =;&H8,/(! H,=.-,-S! H.9H! A,8;'! #'H,=.8.-,-.$/!

H,=.-,-! $#! +'(.;+! A,8;'! #'H,=.8.-,-.$/! H,=.-,-! $/! -H'!

+,%!*,88'(!j],%!$0!)&&'&&,=8'!?'A'8$%+'/-!)#',!o$,8,!

G,=.-,-! :,8;'&h! -H,-! ,%%8.'&! ;/('#! -H'! Z$;-H',&-!

[;''/&8,/(! o$,8,! D$/&'#A,-.$/! Z-,-'! "8,//./9!

@'9;8,-$#>!"#$A.&.$/&!.&!,!+,--'#!$0!Z-,-'!'/A.#$/+'/-,8!

&.9/.0.*,/*'Q!

6O!!)!H,=.-,-!0$#!,/!,/.+,8!-H,-! .&!'/(,/9'#'(!B.8(8.0'!$#!

A;8/'#,=8'!B.8(8.0'S!$#!,!&%'*.,8!8',&-!*$/*'#/!,/.+,8!.&!,!

+,--'#!$0!Z-,-'!'/A.#$/+'/-,8!&.9/.0.*,/*'Q!

)($"#-&*-&'($7,/-(*7&,"./8($&"+.-(.%("&c>."&'(-#(C&(

#C-,./&'(-E"#>8E(@6BDX(H#"(-E.%(+,--&"U(((

!

<-!B,&!('-'#+./'(!-H,-!-H'#'!.&!/$!#',&$/,=8'!8.X'8.H$$(!

-H,-!,/>!-H#',-'/'(!08$#,!&%'*.'&!B.88!='!.+%,*-'(!B.-H./!

-H'!(.#'*-!*8',#./9!,8.9/+'/-Q!

3O!)!%$#-.$/!$0!-H'!%#$W'*-!&.-'!.&!8$*,-'(!./!,/!,#',!&H$B/!

,&!=;&H8,/(!H,=.-,-Q!!

6O!KH'!%#$W'*-!&.-'!.&!+,%%'(!,&!B.8(8.0'!H,=.-,-!0$#!-H'!

7&-;,#./'!D#$*$(.8'S!H$B'A'#!-H'!,#',!$0!#'+/,/-!

A'9'-,-.$/!-$!='!*8',#'(!.&!(''+'(!;/&;.-,=8'!0$#!-H.&!

&%'*.'&!,/(!H,&!=''/!./*8;('(!$/8>!='*,;&'!$0!-H'!2X+!

=;00'#!,%%8.'(!-$!-H'!+,%%./9Q!!

R.-H./!-H'!%#$W'*-!&.-'S!,!0.'8(!&;#A'>!('-'#+./'(!-H,-!,!

-$-,8!$0!'.9H-!NVO!-H#',-'/'(!0,;/,!&%'*.'&!,#'!*$/&.('#'(!

,-!8',&-!,!+$('#,-'!%$-'/-.,8!-$!$**;#!B.-H./!-H'!%#$W'*-!

&.-'Q!I&,9'!$0!-H'!(.#'*-!*8',#./9!,8.9/+'/-!0$#!,88!'.9H-!$0!

-H'!='8$B!8.&-'(!&%'*.'&!B.88!='!#'&-#.*-'(!-$!9'/'#.*!

0$#,9./9!,/(!(.&%'#&,8!H,=.-,-!$/8>Q!^$!%$-'/-.,8!=#''(./9!

H,=.-,-!.&!%#'&'/-!B.-H./!-H'!%#$%$&'(!,8.9/+'/-!$#!

&;=W'*-!8$-Q!!

E! P8;'E0,*'(! %,##$-E0./*H! N7#>-H#;#,! -#.*H#$,O! ^',#!

KH#',-'/'(!^D!)*-!!

E! ],*8',>m&! 0.9E%,##$-! ND>*8$%&.--,! (.$%H-H,8+,!

+,*8',>,/,O!:;8/'#,=8'!^D!)*-!

E! Z$;-H'#/! D,&&$B,#>! ND,&;,#.;&! *,&;,#.;&O!

7/(,/9'#'(!^D!)*-!

E! P,#'E#;+%'(! ZH',-H-,.8! P,-! NZ,**$8,.+;&!

&,**$8,.+;&!/;(.**8;/.,-;&O!!7/(,/9'#'(!^D!)*-!

E! P'//'--h&! -#''EX,/9,#$$! N?'/(#$8,9;&!

='//'--.,/;&O!^',#!KH#',-'/'(!^D!)*-!

E! ?.,('+! 8',0E/$&'(! =,-! NG.%%$&.('#$&! (.,('+,!

#'9./,'O!^',#!-H#',-'/'(!^D!)*-!

E! 1,#9'E',#'(!G$#&'&H$'!P,-!N@H./$8$%H;&!#$='#-&.O!

7/(,/9'#'(!^D!)*-!

Z'+$/h&!1',0E/$&'(!P,-!NG.%%$&.('#$&!&'+$/.O!

7/(,/9'#'(!^D!)*-!

!

!"#-&*-&'()"&,%(



!

!

6F!

R,--&"%(#H(D-,-&(6/:."#/+&/-,7(D.8/.H.*,/*&( B".88&"%(

)!%#$-'*-'(!,#',!.&!,!+,--'#!$0!Z-,-'!'/A.#$/+'/-,8!

&.9/.0.*,/*'Q!

^$!%#$-'*-'(!,#',!.&!8$*,-'(!B.-H./!-H'!%#$W'*-!&.-'!

*8',#,/*'!0$$-%#./-Q!!

;.8E7<(!"#-&*-&'(N#/&%(#H(D-,-&(R,"./&(!,"]%(

)!H.9H8>!%#$-'*-'(!,#',!$0!,!#'8'A,/-![;''/&8,/(!+,#./'!

%,#X!.&!,!+,--'#!$0!Z-,-'!'/A.#$/+'/-,8!&.9/.0.*,/*'Q!

^$!H.9H8>!%#$-'*-'(!f$/'&!$0!Z-,-'!+,#./'!%,#X&!,#'!

8$*,-'(!B.-H./!-H'!%#$W'*-!&.-'!*8',#,/*'!0$$-%#./-Q!!

=.%E(;,C.-,-()"&,%(

)/!,#',!('*8,#'(!;/('#!-H'!_.&H'#.'&!)*-!2JJ6!-$!='!,!0.&H!

H,=.-,-!,#',!.&!,!],--'#!$0!Z-,-'!7/A.#$/+'/-,8!

Z.9/.0.*,/*'Q!

^$!0.&H!H,=.-,-!,#',&!,#',!8$*,-'(!B.-H./!-H'!%#$%$&'(!

%#$W'*-!&.-'!('*8,#'(!;/('#!_.&H'#.'&!)*-!2JJ6Q!

S,-&"J,<(!"#:.'./8(H#"(=.%E(!,%%,8&(

2O!)/>!%,#-!$0!,!B,-'#B,>!%#$A.(./9!0$#!%,&&,9'!$0!0.&H!.&!

,!+,--'#!$0!Z-,-'!'/A.#$/+'/-,8!&.9/.0.*,/*'!$/8>!.0!-H'!

*$/&-#;*-.$/S!./&-,88,-.$/!$#!+$(.0.*,-.$/!$0!B,-'#B,>!

=,##.'#!B$#X&!*,##.'(!$;-!;/('#!,/!,;-H$#.->!B.88!8.+.-!-H'!

%,&&,9'!$0!0.&H!,8$/9!-H'!B,-'#B,>Q!

KH'!%#$W'*-!&.-'!*$/-,./&!/$!%$-'/-.,8!-$!(.#'*-8>!.+%,*-!

B,-'#B,>&!-H'!,*-!,&!0.&H!%,&&,9'&Q!

R,"./&(!7,/-%(

)!+,#./'!%8,/-!B.-H./!-H'!+',/./9!$0!-H'!_.&H'#.'&!)*-!

2JJ6!.&!,!+,--'#!$0!Z-,-'!'/A.#$/+'/-,8!&.9/.0.*,/*'Q!

KH'!%#$W'*-!&.-'!($'&!/$-!*$/-,./!+,#./'!%8,/-&Q!!

0&8,77<(D&*>"&'(MHH%&-()"&,%(

)!8'9,88>!&'*;#'(!$00&'-!,#',!.&!,!+,--'#!$0!Z-,-'!

'/A.#$/+'/-,8!&.9/.0.*,/*'Q!

^$!8'9,88>!&'*;#'(!$00&'-&!,#'!8$*,-'(!B.-H./!-H'!%#$W'*-!

&.-'Q!!

!

LQ6! Z.9/.0.*,/-!@'&.(;,8!<+%,*-!)&&'&&+'/-!!

)/!'/A.#$/+'/-,8!$00&'-!*$/(.-.$/!+,>!='!.+%$&'(!;/('#!A,#.$;&!Z-,-'!,&&'&&+'/-!0#,+'B$#X&!N&;*H!,&!-H'!

^,-;#'!D$/&'#A,-.$/!)*-!2JJ5!,/(!-H'!"8,//./9!)*-!542L!0$#!,/!,*-.A.->!%#'&*#.='(!;/('#!-H'!7/A.#$/+'/-,8!

\00&'-&!)*-!5426!N7\!)*-OS!.0!-H'!,*-.A.->!B.88S!$#!.&!8.X'8>!-$S!H,A'!,!&.9/.0.*,/-!#'&.(;,8!.+%,*-!NZ@<O!$/!,!%#'&*#.='(!

'/A.#$/+'/-,8!+,--'#!-H,-!.&!,!+,--'#!$0!&-,-'!'/A.#$/+'/-,8!&.9/.0.*,/*'!N]Z7ZO!N?7Z!5453OQ!

\0!%,#-.*;8,#!.+%$#-,/*'!.&!Z'*-.$/!3QF!"#$-'*-'(!R.8(8.0'!G,=.-,-!BH.*H!&-,-'&!-H,-b!

)^<])1Z!E!"#$-'*-'(!B.8(8.0'!H,=.-,-!NH,=.-,-!0$#!,/!,/.+,8!-H,-!.&!j'/(,/9'#'(h!$#!jA;8/'#,=8'h!B.8(8.0'!$#!,!

&%'*.,8!8',&-!*$/*'#/!,/.+,8O!!

)/!,*-.$/!.&!1<o71t!-$!H,A'!,/!Z@<!$/!H,=.-,-!0$#!,/!,/.+,8!-H,-!.&!j'/(,/9'#'(h!$#!jA;8/'#,=8'h!B.8(8.0'!.0!

-H'!,*-.$/!B.88b!!







!

!

6V!

,/(!?'*8,#'(!_.&H!G,=.-,-!)#',&!.('/-.0.'(!$/!\]2!n!

P.$(.A'#&.->!\A'#8,>Q!

&'/&.-.A'!&%'*.'&!,#'!#',&$/,=8>!8.X'8>!-$!$**;#!B.-H./!-H'!

'&-;,#./'!'/A.#$/+'/-!H$B'A'#!('&.9/!B.88!='!#'a;.#'(!-$!

,((#'&&!-H'!0$88$B./9b!

N,O!!(.#'*-./9!8.9H-!,B,>!0#$+!-H'!/$+./,-'(!,#',&!$#!

;&./9!8.9H-!&H.'8(&i!N=O!'&-,=8.&H./9!54+!('/&'!/,-.A'!

A'9'-,-.$/!=;00'#&!='-B''/!('A'8$%+'/-!,/(!-H'!

/$+./,-'(!,#',&i!N*O!8$*,-./9!,#-.0.*.,8!/$.&'9'/'#,-./9!

,*-.A.-.'&!,B,>!0#$+!-H'!/$+./,-'(!,#',&Q!

!MT!)/!,('a;,-'!=;00'#!-$!B'-8,/(&!.('/-.0.'(!$/!\]2!n!

P.$(.A'#&.->!\A'#8,>!],%!.&!%#$A.('(!,/(!+,./-,./'(Q!

)MTU1!KH'!%#$%$&,8!($'&!/$-!./-'#0'#'!B.-H!,/>!B'-8,/(&!

.('/-.0.'(!$/!D$$X!ZH.#'!P.$(.A'#&.->!\A'#8,>!+,%Q!!

!



!

!

6J!

YQ4! @'*$++'/(,-.$/&!

YQ2Q2! KH#',-'/'(!Z%'*.'&!!

)88!'.9H-! NVO!%$-'/-.,88>!$**;##./9!-H#',-'/'(!&%'*.'&!B.-H./!-H'!%#$W'*-!&.-'!,#'!;/8.X'8>!-$!='! .+%,*-'(!,&!,!

#'&;8-!$0!-H'!%#$%$&,8Q!^$!*8',#./9!$0!('//./9!$#!#$$&-./9!H,=.-,-!N,#=$#',8!-#''!H$88$B&O!B.88!$**;#!,&!,!#'&;8-!

$0!-H'!%#$%$&,8Q!)&!,!#'&;8-S!/$!('//./9!$#!#$$&-./9!H,=.-,-!.&!%#'&'/-!0$#!&%'*.'&!B.-H./!-H'!%#$%$&'(!*8',#./9!

,8.9/+'/-Q! KH'! %$-'/-.,8! ;&,9'! $0! -H'! %#$W'*-! &.-'! B.88! ='! 'M*8;&.A'8>! 0$#! 9'/'#.*! 0$#,9./9! ,/(! $#! (.&%'#&,8!

-H#$;9H$;-!-H'!B.('#!8,/(&*,%'Q!^$!0;#-H'#!-,#9'-'(!&;#A'>&!,#'!#'*$++'/('(!-$!('-'#+./'!;-.8.&,-.$/!$0!'.-H'#!

$0!-H'&'!&%'*.'&!B.-H./!-H'!%#$W'*-!&.-'Q!!

YQ2Q5! D8',#./9!-$!-H'!]./.+;+!@'a;.#'(!

)88!A'9'-,-.$/!0,88./9!$;-&.('!-H'!+./.+;+!,#',!#'a;.#'(!-$!'&-,=8.&H!-H'!%#$%$&,8!,#'!-$!#'+,./!;/(.&-;#='(Q!

)88!,%%#$A'(!*8',#./9!,#',&!+;&-!='!A.&;,88>!('8./',-'(!=>!,!#'9.&-'#'(!&;#A'>$#!%#.$#!-$!-H'!*$++'/*'+'/-!$0!

A'9'-,-.$/!*8',#./9Q!KH.&!B.88!='!*#.-.*,8!./!,#',&!/',#!-$!#'-,./'(!A'9'-,-.$/Q!!

D8',#./9!,/(!',#-HB$#X&!.&!-$!,A$.(!(,+,9'!-$!-H'!#$$-!f$/'&!$0!,/>!#'-,./'(!-#''&Q!KH'#'0$#'S!/$!%,#X./9!$0!

A'H.*8'&!$#!&-$#,9'!$0!*$/&-#;*-.$/!+,-'#.,8!.&!%'#+.--'(!;/('#!,/>!#'-,./'(!-#''&!,&!-H.&!+,>!*$+%,*-!&$.8!,/(!

#'(;*'! A.,=.8.->! $0! #'-,./'(! A'9'-,-.$/Q! )! A'H.*8'! %,#X./9! ,/(! 8,>($B/! ,#',! &H$;8(! ='! %#$A.('(! $;-&.('! $0!

A'9'-,-.$/!,#',&!,/(!*8',#8>!*$++;/.*,-'(!-$!*$/-#,*-$#&!%#.$#!-$!-H'!*$++'/*'+'/-!$0!B$#X&Q!

K$!+,/,9'!%$-'/-.,8!.+%,*-&!-$!0,;/,!%$-'/-.,88>!$**;##./9!B.-H./!-H'!*8',#./9!,#',S!,!+,/,9'+'/-!%8,/!&H$;8(!

='!%#'%,#'(!-H,-!,(A.&'&!$%-.+,8!*8',#./9!-.+'&!-$!,A$.(!*8',#./9!(;#./9!%',X!=#''(./9!-.+'&!,/(!.('/-.0>!X'>!

/'&-./9!#'&$;#*'&!-$!='!#'-,./'(!-$!#'(;*'!.+%,*-&!$/!-H'&'!&%'*.'&Q!!

YQ2Q3! ?.&%$&,8!$0!D8',#'(!:'9'-,-.$/!

D8',#'(!A'9'-,-.$/!&H$;8(!='!+;8*H'(!$/!&.-'!=>!-H'!*8',#./9!*$/-#,*-$#&!,/(!'.-H'#!-,X'/!-$!,!8.*'/*'(!8,/(0.88!

$#!%;-!,&.('!,/(!#'E&%#',(!$A'#!-H'!(.&-;#='(!&$.8&!%$&-!B$#X&Q!KH'!8,--'#!.&!#'*$++'/('(!,&!.-!B.88!,&&.&-!./!

%#'A'/-.$/!$0!'#$&.$/!,/(!-H'!'&-,=8.&H+'/-!$0!B''(&!B.-H./!#'H,=.8.-,-.$/!,#',&Q!!

YQ2Q6! R''(!D$/-#$8!

?.&-;#=,/*'!$0!-H'!%#$W'*-!&.-'!&$.8!H,&!-H'!%$-'/-.,8!-$!'/*$;#,9'!B''(!./A,&.$/Q!D;##'/-8>S!-H'!B''(!./*;#&.$/!

%#'&'/-!B.-H./!-H'!'(9'!$0!-H'!'M.&-./9!*8',#./9!,#',!.&!#'&-#.*-'(!,8$/9!-H'!#$,(&.('&Q!)88!8.9H-!,/(!H',A>!A'H.*8'&!

&H$;8(!,##.A'!*8',/!-$!-H'!&.-'!%#.$#!-$!*$++'/*'+'/-!$0!B$#X&Q!KH'!('8./',-.$/!$0!-H'!%#$W'*-!0$$-%#./-!B.88!

%#'A'/-!+,*H./'#>!0#$+!'/-'#./9!#'-,./'(!A'9'-,-.$/!,/(!#'(;*'!B''(!&%#',(Q!!

YQ2QF! 7#$&.$/!,/(!Z'(.+'/-!D$/-#$8!

)/!'#$&.$/!,/(!&'(.+'/-!,/(!*$/-#$8!%8,/!B.88!='!#'a;.#'(!(;#./9!*$/&-#;*-.$/!-$!+.-.9,-'!($B/&-#',+!.+%,*-&Q!

KH.&! ./*8;('&!-H'!;&'!$0!&.8-!0'/*'&!,/(!&'(.+'/-!-#,%&!(;#./9!-H'!*$/&-#;*-.$/!%H,&'!-$!'/&;#'!($B/&-#',+!

,a;,-.*!H,=.-,-&!,#'!/$-!.+%,*-'(Q!!



!

!

F4!

YQ2QL! _,;/,!Z%$--'#TD,-*H'#!?;#./9!D8',#./9!\%'#,-.$/&!

?;#./9!A'9'-,-.$/!*8',#./9!B$#X&!.-!.&!,!#'a;.#'+'/-!;/('#!-H'!̂ ,-;#'!D$/&'#A,-.$/!)*-!2JJ5!-H,-!,!0,;/,!&%$--'#!

*,-*H'#!B$#X./9!;/('#!,!#'H,=.8.-,-.$/!%'#+.-!='!%#'&'/-!$/!&.-'!-$!*,%-;#'!,/(!#'8$*,-'!,/>!0,;/,!-H,-!+,>!

$**;#!B.-H./!-H'!*8',#./9!,8.9/+'/-&Q!KH.&!B.88!='!*#.-.*,8!./!+,/,9./9!-H'!(.#'*-!.+%,*-&!$0!*8',#./9!+$#-,8.->!$/!

,88!0,;/,!-H,-!+,>!='!%#'&'/-!B.-H./!-H'!%#$W'*-!&.-'Q!

!



!

!

F2!

VQ4! D$/*8;&.$/!

KH'!0$88$B./9!&'*-.$/!,((#'&&'&!,88!#'8'A,/-!8'9.&8,-.$/!*$/&.('#,-.$/&!=,&'(!$/!-H'!%#$%$&'(!B$#X&!$;-8./'(!./!

-H'! ,=$A'Q! 7,*H! 8'9.&8,-.A'! ./&-#;+'/-! #'8'A,/-! -$! -H'! %#$W'*-! &.-'! .&! 8.&-'(! ='8$B! B.-H! -H'! #'a;.#'+'/-&! 0$#!

+''-./9!,/(!9,././9!,%%#$A,8!;/('#!',*H!&'*-.$/Q!

VQ2! !7"PD!)*-!2JJJ!

)!-$-,8!$0!0$;#!N6O!-H#',-'/'(!0,;/,S!,/(!$/'!N2O!-H#',-'/'(!08$#,!8.&-'(!;/('#!-H'!7"PD!)*-!2JJJ!,/(T$#!^D!)*-!

,#'!*$/&.('#'(!,-!8',&-!,!+$('#,-'!%$-'/-.,8!-$!$**;#!B.-H./!-H'!%#$%'#->Q!`.A'/!-H'!&*,8'!$0!-H'!%#$%$&,8!,/(!

-H'!8,*X!$0!.+%$#-,/-!0$#,9./9S!('//./9!$#!=#''(./9!H,=.-,-!-$!='!.+%,*-'(! .-(.%(*#/%.'&"&'(>/7.]&7<(-E,-(,(

"&H&"",7(-#(-E&(@II66S(J.77(C&("&c>."&'Q!!

)!-$-,8!$0!0$;#!N6O!+.9#,-$#>!&%'*.'&!,#'!*$/&.('#'(!,-!8',&-!,!+$('#,-'!%$-'/-.,8!-$!$**;#!B.-H./!-H'!%#$%'#->Q!

P,&'(!$/!-H'!*;##'/-!&.-'!&;#A'>!,/(!-H'!%$-'/-.,8!&*,8'!$0!-H'!%#$%$&,8&!.+%,*-S!.-!.&!*$/&.('#'(!;/8.X'8>!-H,-!,!

&.9/.0.*,/-!.+%,*-!B$;8(!$**;#!$/!-H'&'!+.9#,/-!&%'*.'&Q!)("&H&"",7(-#(-E&(@II66S(.%(>/7.]&7<(-#(C&("&c>."&'(

H#"(-E.%(RL6DU((

VQ5! ^,-;#'!D$/&'#A,-.$/!)*-!2JJJ!N^D)O!

VQ5Q2! "#$-'*-'(!"8,/-&!

)!%#$-'*-'(!%8,/-!.&!,/>!%8,/-!&%'*.'&!8.&-'(!,&!D#.-.*,88>!7/(,/9'#'(S!7/(,/9'#'(S!:;8/'#,=8'!$#!̂ ',#!KH#',-'/'(!

;/('#!-H'!^D!)*-!2JJ5Q!!

KH'!*;##'/-!%#$%$&,8!#'a;.#'&!-H'!*8',#./9!$0!A'9'-,-.$/!B.-H./!,!"#$-'*-'(!"8,/-!K#.99'#!)#',&!?'0./'(!;/('#!

-H'!^D!)*-!2JJ5Q!)!&./98'!-H#',-'/'(!08$#,!#'*$#(!B,&!$=-,./'(!(;#./9!,!%#$-'*-'(!%8,/-!&;#A'>Q!)!%#$-'*-'(!

%8,/-!&;#A'>! #'%$#-!H,&!=''/!*$+%8'-'(!B.-H!,/!,**$+%,/>./9! .+%,*-!+,/,9'+'/-!%8,/Q!)!"#$-'*-'(!"8,/-!

D8',#./9!"'#+.-!B.88!='!#'a;.#'(Q!

VQ5Q5! KH#',-'/'(!_,;/,!

)!-$-,8!$0!'.9H-!NVO!-H#',-'/'(!0,;/,!&%'*.'&!8.&-'(!;/('#!-H'!^D!)*-!2JJ5!,#'!*;##'/-8>!*$/&.('#'(!,-!8',&-!,!

+$('#,-'! %$-'/-.,8! -$! $**;#! B.-H./! -H'! %#$W'*-! &.-'Q! `.A'/! -H'! &*,8'! $0! -H'! %#$%$&,8! ,/(! 8,*X! $0! .+%$#-,/-!

0$#,9./9S!('//./9!$#!=#''(./9!H,=.-,-! .-( .%(*#/%.'&"&'(>/7.]&7<(-E,-(,(%.8/.H.*,/-(.+$,*-(J.77(#**>"(#/(,/<(

$#-&/-.,77<(#**>""./8(^D!)*-!2JJ5(7.%-&'(-E"&,-&/&'(%$&*.&%Q!

VQ3! :'9'-,-.$/!],/,9'+'/-!)*-!2JJJ!N:])O!

)!-$-,8!$0!4Q22!H,!$0!#'+/,/-!A'9'-,-.$/!B.88!#'a;.#'!*8',#,/*'!,&!,!#'&;8-!$0!-H'!%#$%$&,8Q!KH.&!*$+%#.&'&!,!

&./98'!7/(,/9'#'(!#'9.$/,8!'*$&>&-'+!],%%'(!,&!YQ3Q64!;/('#!@7??!A23Q2Q!G$B'A'#S!,&!-H'!8$-!.&!&;=W'*-!-$!,!

('A'8$%+'/-!,%%#$A,8!,/(!.&!qF!H,S!.-!.&!'M'+%-!0#$+!-H'!:'9'-,-.$/!],/,9'+'/-!)*-!2JJ2!,/(!-H'!D$$X!

ZH.#'!D$;/*.8!B.88!='!-H'!,&&'&&$#Q!



!

!

F5!

7&&'/-.,8!H,=.-,-!,/(!R.8(8.0'!H,=.-,-!.&!+,%%'(!,&!%#'&'/-!0$#!-H'!7&-;,#./'!D#$*$(.8'S!-H.&!.&!='8.'A'(!-$!='!

(;'!-$!-H'!%#$M.+.->!-$!&;.-,=8'!'&-;,#./'!H,=.-,-S!=;-!-H'!*8',#./9!.+%,*-!.&!/$-!(''+'(!-$!='!7&-;,#./'!

D#$*$(.8'!H,=.-,-S!,/(!/$!&.9/.0.*,/-!.+%,*-!.&!'M%'*-'(Q!

VQ6! ],#./'!"8,/-&!N_.&H'#.'&!)*-!2JJ6O!

KH'!&;=W'*-!8$-!2)3456!*$/-,./&!/$!+,#./'!%8,/-&!B.-H./!-H'!*8',#./9!$#!(.&-;#=,/*'!0$$-%#./-Q!!

VQF! R,-'#B,>&!N_.&H'#.'&!)*-!2JJ6!,/(!R,-'#!)*-!5444O!

^$!B,-'#*$;#&'!8.&-'(!;/('#!-H'!R,-'#!)*-!5444!,#'!%#'&'/-!B.-H./!-H'!%#$W'*-!&.-'Q!!

!

^$!B,-'#B,>!=,##.'#!B$#X&!8.&-'(!B,-'#*$;#&'&!;/('#!-H'!_.&H'#.'&!)*-!2JJ6!,#'!%#'&'/-!B.-H./!-H'!%#$W'*-!&.-'Q!

!



!

!

F3!

JQ4! @'0'#'/*'&!

)#+&-#$/9S!o^!'-!,8Q!5454S!j700'*-.A'!('-'*-.$/!,/(!.('/-.0.*,-.$/!$0!&H',-HE-,.8'(!=,-&!$0!);&-#,8.,/!0$#'&-&!,/(!

B$$(8,/(&hS!);&-#,8.,/!C$;#/,8!$0!k$$8$9>S!A$8Q!LVS!/$Q!LS!%Q!36LQ!

DH;#*H.88!ZQ!N544JO!);&-#,8.,/!P,-&!N&'*$/(!'(.-.$/OS!)88'/!,/(!I/B./S!Z>(/'>!!!

D$99'#!GQ!N542VO!@'%-.8'&!,/(!)+%H.=.,/&!$0!);&-#,8.,S!DZ<@\!";=8.&H./9S!D$88./9B$$(Q!

?DD77RQ! N5456O! ?'%,#-+'/-! $0! D8.+,-'! DH,/9'S! 7/A.#$/+'/-S! 7/'#9>! ,/(! R,-'#S! D,/='##,Q! )A,.8,=8'!

0#$+b!H--%&bTTBBBQ'/A.#$/+'/-Q9$AQ,;T&%#,-QQ!

`,#/'--S!ZQS!p!P,X'#!`Q!N5455O!KH'!)*-.$/!"8,/!0$#!);&-#,8.,/!P.#(&Q!DZ<@\!";=8.&H./9Q!!

G.99./&S!"QCQS!'(Q!N2JJJOQ!G,/(=$$X!$0!);&-#,8.,/S!̂ 'B!k',8,/(!,/(!)/-,#*-.*!P.#(&!:$8;+'!6b!",##$-&!-$!?$88,#=.#(Q!

]'8=$;#/'b!\M0$#(!I/.A'#&.->!"#'&&Q!

G.99./&S!"QCQ!p!ZQCQCQ_Q!?,A.'&S!'(&!N2JJLOQ!G,/(=$$X!$0!);&-#,8.,/S!̂ 'B!k',8,/(!,/(!)/-,#*-.*!P.#(&Q!:$8;+'!KH#''!

E!Z/.%'!-$!".9'$/&Q!]'8=$;#/'S!:.*-$#.,b!\M0$#(!I/.A'#&.->!"#'&&Q!

G$;#.9,/S!DQ!5422Q!D$,&-,8!&H',-H-,.8!=,-S!K,%H$f$;&!,;&-#,8.&Q!K,#9'-'(!&%'*.'&!&;#A'>!9;.('8./'&Q![;''/&8,/(!

G'#=,#.;+S!?'%,#-+'/-!$0!7/A.#$/+'/-!,/(!Z*.'/*'S!P#.&=,/'Q!

C$/'&! ?QS! G$%8'>! KQS! p! ?;00>! ZQ! N5424O! Z%'*.'&! </0$#+,-.$/S! );&-#,8.,/! K#$%.*,8! @,./0$#'&-! \#*H.(&S! 1$*,-.$/Q!

)A,.8,=8'! 0#$+! H--%&bTTBBBQ,/=9Q9$AQ,;T*%=#T*(E

X'>&T@_o\#*H.(&TX'>T#0X$#*H.(&T]'(.,TG-+8T./('Mu&%'*.'&QH-+Q!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

],#*H,/-S!ZQ!p!"QCQ!G.99./&S!'(&Q!N2JJ3OQ!G,/(=$$X!$0!);&-#,8.,/S!^'B!k',8,/(!,/(!)/-,#*-.*!P.#(&Q!:$8;+'!5!E!

@,%-$#&!-$!1,%B./9&Q!]'8=$;#/'S!:.*-$#.,b!\M0$#(!I/.A'#&.->!"#'&&Q!

]'/XH$#&-S!"!,/(!o/.9H-S!_Q!5424Q!)!_.'8(!`;.('!-$!-H'!],++,8&!$0!);&-#,8.,!N-H.#(!'(.-.$/OS!\M0$#(!I/.A'#&.->!

"#'&&S!]'8=$;#/'Q!

^'8(/'#S!:QCQS!R.8&$/S!PQ)QS!?.88'B,,#(S!GQ)QS!@>,/S!KQZQS!P;-8'#S!?QRQS!]*?$/,8(S!RQCQ_S!)((.*$--S!7Q"Q!,/(!)%%'8+,/S!

DQ^Q!N5454O!]'-H$($8$9>!0$#!&;#A'>!,/(!+,%%./9!$0!#'9.$/,8!'*$&>&-'+&!,/(!A'9'-,-.$/!*$++;/.-.'&!./!

[;''/&8,/(Q! :'#&.$/! FQ2Q! I%(,-'(! ],#*H! 5454Q! [;''/&8,/(! G'#=,#.;+S! [;''/&8,/(! ?'%,#-+'/-! $0!

7/A.#$/+'/-!,/(!Z*.'/*'S!P#.&=,/'Q!!

".ff'>S!`QS!o/.9H-S!_QS!p!".ff'>S!ZQ!N5425O!KH'!0.'8(!9;.('!-$!-H'!=.#(&!$0!);&-#,8.,S!J-H!'(QS!#'A.&'(!,/(!;%(,-'(QS!

G,#%'#!D$88./&!";=8.&H'#&S!Z>(/'>S!^QZQRQ!

Z-,##!DS!R,88'#!^!N542LO!K,88,#$$!^,-;#'!@'0;9'!P.$(.A'#&.->!Z;#A'>!@'%$#-S!^$#-H'#/!`;80!@'&$;#*'!

],/,9'+'/-!`#$;%S!],#''=,S!);&-#,8.,Q!

!

Z-,##S!DQ!,/(!^Q!R,88'#!N5426OQ!P.$(.A'#&.->!Z;#A'>!@'%$#-S!Z-'A'!<#B./!R.8(8.0'!@'&'#A'T!P'#-.'H,;9H!Z-,-.$/Q!

],#''=,S!);&-#,8.,S!^$#-H'#/!`;80!@'&$;#*'!],/,9'+'/-!`#$;%b!34Q!



!

!

F6!

!"##$%&'&()$*+,,-./0-1$2,34035+6 $!,758-0/$"98.:.;,6$#,.935<;58-$#0;040.,$%!"##)=$>,3.58-$?($%#,9,64,3 $&'&()$
%#,<03;6,-;$8@$"-A538-6,-;$0-1$B95,-9, C$D35.40-,)=!

R$./,#&X.!CQS!P;#=.(9'!)QS!p!G,##.&$/!"Q!N5426OQ!KH'!,*-.$/!%8,/!0$#!);&-#,8.,/!+,++,8&!5425Q!DZ<@\!";=8.&H./9Q!!

k.*H! _Q! N5453OQ! P#$B&'! Z%'*.'&S! );&-#,8.,/! K#$%.*,8! @,./0$#'&-! "8,/-&S! 1$*,-.$/Q! )A,.8,=8'! 0#$+b!

H--%&bTT,%%&Q8;*.(*'/-#,8Q$#9T#,./0$#'&-T-'M-T'/-.-.'&T./('MQH-+Q!



!

!

!

)%%'/(.M!)! "$-'/-.,8!\**;##'/*'!

I#++#/(L,+&( D*.&/-.H.*(L,+&( 6!GI()*-1( LI()*-4( ;,C.-,-(!"&H&"&/*&2(
0.]&7.E##'(#H(

M**>""&/*&5WT(

BE"&,-&/&'(=,>/,(

G."'%(

)&.,/!($B.-*H'#!

!

1.+/$(#$+;&!&'+.%,8+,-;&! :S!].S!]! :! KH'!)&.,/!($B.-*H'#!.&!,!/$/E=#''(./9!+.9#,/-!-$!);&-#,8.,S!->%.*,88>!0$;/(!

./!&H'8-'#'(!*$,&-,8!'/A.#$/+'/-&!&;*H!,&!'+=,>+'/-&S!*$,&-,8!8,9$$/&S!

'&-;,#.'&S!,/(!-.(,8!*#''X&Q!KH'>!0''(!./!./-'#-.(,8!+;(08,-&S!0#'a;'/-./9!

&H,88$B!B,-'#!,/(!'M%$&'(!+;(08,-&!$#!&,/(08,-&Q!</!);&-#,8.,S!*#;*.,8!
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%,#-8>!(;'!-$!-H'.#!*$8(E&'/&.-.A'/'&&Q!</!-H'!B./-'#S!-H'>!+.9#,-'!-$!-H'!
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,#$;/(!/$/E-.(,8!&B,+%&S!8,X'&S!,/(!*$,&-,8!%$/(&S!./*8;(./9!-H$&'!./!
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`#',-'#!&,/(!

%8$A'#!

DH,#,(#.;&!8'&*H'/,;8-..! :S!].S!]! :! KH'!9#',-'#!&,/(!%8$A'#!.&!,!/$/E=#''(./9!+.9#,/-!-$!);&-#,8.,!B.-H!,!
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Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!
" #$!%&'(')*!#+,#-*.&!
/#.0123*!-2//%.'& '*) 4!

Q(

`#'>!0,8*$/! _,8*$!H>%$8';*$&! :! :! KH'!9#'>!0,8*$/!.&!%#.+,#.8>!0$;/(!./!,#.(!,/(!&'+.E,#.(!#'9.$/&!$0!
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/$-,=8>!,=&'/-!0#$+!D,%'!t$#X!"'/./&;8,!,/(!,#',&!',&-!$0!-H'!`#',-!

?.A.(./9!@,/9'!./![8(Q!<-!0#'a;'/-&!-.+='#'(!8$B8,/(!%8,./&S!%,#-.*;8,#8>!

,*,*.,!&H#;=8,/(&!B.-H!-#''E8./'(!B,-'#!*$;#&'&S!,/(!H,&!=''/!$=&'#A'(!
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&,/(E&%.-&S!=,/X&!,/(!=,#&!B.-H./!&H'8-'#'(!'&-;,#./'!$#!*$,&-,8!

'/A.#$/+'/-&S!$#!$/!-H'!&,/(>!&H$#'&!$0!8,X'&!,/(!$*',/!=',*H'&Q!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!
" #$!%&'(')*!#+,#-*.&!
/#.0123*!-2//%.'& '*) 4!

!

],*8',>m&!0.9E

%,##$-!!

D>*8$%&.--,!(.$%H-H,8+,!

+,*8',>,/,!

! :! @,./0$#'&-&S!,(W,*'/-!';*,8>%-!B$$(8,/(&!,/(!*$,&-,8!&*#;=&S!-.+='#!$/!

B,-'#*$;#&'&!,/(!%,%'#=,#X!B$$(8,/(&!0#$+!4EV44+!,=$A'!&',!8'A'8!./!

-H'!R'-!K#$%.*&Q!

R#'&",-&(

KH'!&%'*.'&!H,&!=''/!

#'*$#('(!/;+'#$;&!-.+'&!

B.-H./!,!24!X+!#,(.;&i!

,/(!&;.-,=8'!H,=.-,-!.&!

%#'&'/-!B.-H./!-H'!%#$W'*-!

&.-'Q!

],&X'(!$B8!

N/$#-H'#/O!

K>-$!/$A,'H$88,/(.,'!X.+='#8.! :! :! KH'!(.&-#.=;-.$/!$0!-H'!/$#-H'#/!+,&X'(!$B8!.&!%$$#8>!;/('#&-$$(S!B.-H!
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,/(!R,-&$/!@.A'#&!$/!D,%'!t$#X!"'/./&;8,!./![8(Q!KH.&!$B8!'MH.=.-&!H,=.-,-!

%#'0'#'/*'&!0$#!&*8'#$%H>88!0$#'&-&!,/(!B$$(8,/(&S!$0-'/!/',#!'*$-$/'&!

B.-H!$%'/!,#',&!8.X'!0.'8(&!,/(!9#,&&8,/(&S!,8-H$;9H!.-!H,&!=''/!$=&'#A'(!

./!A,#.$;&!H,=.-,-&!,*#$&&!/$#-H'#/!);&-#,8.,S!./*8;(./9!#.%,#.,/!0$#'&-&S!

#,./0$#'&-&S!$%'/!0$#'&-&S!&B,+%&S!+,/9#$A'!'(9'&S!,/(!/',#!&;9,#!*,/'!

0.'8(&Q!@$$&-./9!&.-'&!./*8;('!-#''!H$88$B&S!*,A'&S!$#!('/&'!0$8.,9'Q!

KH'!.&!,!9'/'#,8!%,;*.->!

$0!#'*$#(&!0$#!-H.&!&%'*.'&!

=;-!-H'!&.-'!.&!B.-H./!-H'.#!

X/$B/!(.&-#.=;-.$/S!

H$B'A'#!A'9'-,-.$/!.&!

-$$!('/&'!-$!0,*.8.-,-'!

0$#,9./9!B.-H./!-H'!

%#$W'*-!&.-'Q!

^;/.A,X!=,#E-,.8'(!

9$(B.-!

1.+$&,!8,%%$/.*,!=,;'#.! 7! 7! </!);&-#,8.,S!-H'!^;/.A,X!=,#E-,.8'(!9$(B.-!.&!%#.+,#.8>!0$;/(!,8$/9!-H'!

/$#-H!,/(!',&-!*$,&-&Q!KH'>!->%.*,88>!0''(!/',#!B,-'#m&!'(9'!$#!./!&H,88$B!

-.(,8!'&-;,#.'&!,/(!H,#=$;#&S!+,./8>!$/!&,/(>!$#!&$0-!+;(!&;=&-#,-'&Q!

@$$&-./9!$0-'/!-,X'&!%8,*'!$/!8,#9'!./-'#-.(,8!&,/(08,-&S!&%.-&S!,/(!=,/X&S!

$**,&.$/,88>!B.-H./!+;(08,-&S!'&-;,#.'&S!*$,&-,8!8,9$$/&S!,/(!=,>&S!->%.*,88>!

/',#!&',9#,&&!='(&!$#!&,8-+,#&H'&Q!</!,#',&!B.-H!8.+.-'(!/,-;#,8!H,=.-,-S!

-H'>!+,>!,8&$!./H,=.-!,/-H#$%$9'/.*!B'-8,/(&!&;*H!,&!,a;,*;8-;#'!%$/(&S!

&,8-B$#X&S!,/(!./(;&-#.,8!&.-'&!8.X'!%$#-&S!%$B'#!0,*.8.-.'&S!,/(!B,&-'B,-'#!

-#',-+'/-!,#',&Q!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!
" #$!%&'(')*!#+,#-*.&!
/#.0123*!-2//%.'& '*) 4!

(

@'(!9$&H,BX! 7#>-H#$-#.$#*H.&!#,(.,-;&! 7! 7! KH'!#'(!9$&H,BX!$**;#&!./!*$,&-,8!,/(!&;=*$,&-,8!,#',&!./!B$$('(!,/(!

0$#'&-'(!8,/(&!$0!-#$%.*,8!,/(!B,#+E-'+%'#,-'!);&-#,8.,Q!<-!/'&-&!./!8,#9'!

-#''&S!0#'a;'/-8>!-H'!-,88'&-!,/(!+$&-!+,&&.A'!./!,!-,88!&-,/(S!,/(!/'&-!-#''&!

,#'!B.-H./!5QFX+!$0!%'#+,/'/-!B,-'#Q!G,=.-,-!+;&-!='!$%'/!'/$;9H!0$#!

0,&-!,--,*X!,/(!+,/$';A#./9!./!08.9H-!=;-!%#$A.('!*$A'#!0$#!,+=;&H./9!$0!

%#'>Q!KH'#'0$#'S!0$#'&-&!$0!./-'#+'(.,-'!('/&.->!,#'!0,A$;#'(S!$#!'*$-$/'&!

='-B''/!H,=.-,-&!$0!(.00'#./9!('/&.-.'&S!&;*H!,&!='-B''/!#,./0$#'&-!,/(!

Z/7.]&7<(

)!&./98'!#'*$#(!0#$+!

2JVY!.&!%#'&'/-!B.-H./!

24X+!,/(!9'/'#.*!

0$#,9./9!H,=.-,-!.&!

%#'&'/-Q!G$B'A'#S!/$!

&-.*X!/'&-&!B'#'!
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';*,8>%-!0$#'&-S!='-B''/!9,88'#>!0$#'&-!,/(!B$$(8,/(S!$#!$/!'(9'&!$0!

B$$(8,/(!,/(!0$#'&-!BH'#'!-H'>!+''-!9#,&&8,/(S!*8',#'(!8,/(S!#$,(&S!$#!

B,-'#*$;#&'&Q!

$=&'#A'(S!,/(!H;9'!

H$+'!#,/9'&!$0!-H.&!

&%'*.'&!&;99'&-&!.-!.&!

;/8.X'8>!-$!='!%#'&'/-S!

KH.&!&%'*.'&!+,>!$**;#!,&!

,!#,#'!08>$A'#Q!

@'(!X/$-! D,8.(#.&!*,/;-;&! :S!].S!]! :! KH'!#'(!X/$-!./H,=.-&!-H'!);&-#,8.,/!*$,&-!B.-H!/$-,=8'!*$/*'/-#,-.$/&!./!

/$#-HEB'&-!);&-#,8.,Q!<-!%#.+,#.8>!./H,=.-&!./-'#-.(,8!+;(08,-&S!&,/(08,-&S!,/(!

&,/(>!=',*H'&!,8$/9!&H'8-'#'(!*$,&-&S!./*8;(./9!'&-;,#.'&S!=,>&S!./8'-&S!

8,9$$/&S!,/(!H,#=$;#&Q!\**,&.$/,8!&.9H-./9&!./*8;('!&,/(>!$*',/!=',*H'&S!

'M%$&'(!B,A'E*;-!#$*X!%8,-0$#+&S!$#!*$#,8!#''0&Q!KH'!&%'*.'&!.&!&%$#,(.*,88>!

$=&'#A'(!./!-'##'&-#.,8!&,8./'!B'-8,/(&!/',#!-H'!*$,&-S!&;*H!,&!8,X'&S!

8,9$$/&S!%$$8&S!,/(!%,/&S!,&!B'88!,&!$/!&'B,9'!%$/(&!,/(!&,8-B$#X&Q!

G$B'A'#S!0#'&HB,-'#!&B,+%&!,/(!./8,/(!8,X'&!,#'!#,#'8>!;-.8.&'(Q!_$#,9./9!

->%.*,88>!-,X'&!%8,*'!./!&$0-!&;=&-#,-'!/',#!-H'!B,-'#m&!'(9'!$/!./-'#-.(,8!

+;(08,-&!$#!&,/(08,-&!'M%$&'(!(;#./9!8$B!-.('Q!?;#./9!H.9H!-.('S!-H'>!+,>!

0''(!,-!/',#=>!8,X'&S!&'B,9'!%$/(&S!,/(!08$$(B,-'#&Q!@$$&-./9!&.-'&!

./*8;('!&,/(>!=',*H'&S!&%.-&S!.&8'-&S!,/(!+;(08,-&S!,8$/9!B.-H!&H,88$B!&,8./'!

%$/(&!./!&,8-B$#X&Q!KH'!#'(!X/$-!%#'0'#&!$%'/!#$$&-./9!,#',&S!0,#!0#$+!

%$-'/-.,8!*$A'#!0$#!%#'(,-$#&!=;-!*8$&'!-$!0''(./9!9#$;/(&Q!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!
" #$!%&'(')*!#+,#-*.&!
/#.0123*!-2//%.'& '*) 4!

(

ZH,#%E-,.8'(!

&,/(%.%'#!

D,8.(#.&!,*;+./,-,! :S!].S!]! :! ?;#./9!/$/E=#''(./9!&',&$/S!-H'!&H,#%E-,.8'(!&,/(%.%'#!%#'($+./,/-8>!

./H,=.-&!&$;-HE',&-!);&-#,8.,S!,/(!.&!B.('&%#',(!./!=$-H!./8,/(!,/(!*$,&-,8!

8$*,-.$/&S!0,A$;#./9!0#'&HB,-'#!,/(!&,8./'!H,=.-,-&Q!</![8(S!-H'>!,#'!0$;/(!

,*#$&&!+$&-!#'9.$/&S!B.-H!,!&.9/.0.*,/-!%#'&'/*'!,8$/9!-H'!*$,&-!,/(!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!
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&*,--'#'(!&.9H-./9&!./8,/(S!$0-'/!(;#./9!+.9#,-.$/Q!KH'.#!%#'0'##'(!H,=.-,-&!

./*8;('!+;((>!'(9'&!$0!&H,88$B!B'-8,/(&!B.-H!'+'#9'/-!A'9'-,-.$/!&;*H!

,&!&'(9'&S!9#,&&S!$#!&,8-+,#&HS!'/*$+%,&&./9!8,9$$/&S!&B,+%&S!8,X'&S!,/(!

*$,&-,8!%$$8&S!,&!B'88!,&!(,+&S!B,-'#H$8'&S!=$#'!(#,./&S!,/(!./8,/(!&,8-!

%,/&!,/(!8,X'&Q!KH'>!,#'!,8&$!0$;/(!./!&,8-B$#X&S!&'B,9'!0,#+&S!,/(!

08$$('(!%,(($*X&S!=;-!+.9#,-'!BH'/!-H'&'!'%H'+'#,8!B'-8,/(&!(#>!;%Q!

KH'!&%'*.'&!0$#,9'!,-!-H'!B,-'#m&!'(9'!$/!=,#'!+;(!$#!&,/(S!./!&H,88$B!

B,-'#S!$#!,+$/9!./;/(,-'(!A'9'-,-.$/S!./*8;(./9!&,8-+,#&H!,/(!&'(9'&Q!

KH'>!,#'!,(,%-,=8'!0''('#&S!,8&$!0#'a;'/-./9!&'B,9'!%$/(&!,/(!

H>%'#&,8./'!'/A.#$/+'/-&S!,/(!+,>!A'/-;#'!./-$!%,(($*X&!$0!&H$#-!9#,&&!

,0-'#!#,./Q!@$$&-./9!->%.*,88>!$**;#&!,-!B'-8,/(!'(9'&S!./!&H,88$B!B,-'#S!$#!

,+$/9!&%,#&'!A'9'-,-.$/!8.X'!9#,&&!$#!&,8-+,#&HQ!

B.-H./!-H'!%#$W'*-!&.-'Q!

],>!;-.8.&'!,(W,*'/-!

+,/9#$A'!*$++;/.-.'&Q!

(

Z$;-H'#/!

D,&&$B,#>!

D,&;,#.;&!*,&;,#.;&! 7! 7! D,&&$B,#.'&!./!-H'!R'-!K#$%.*&!B'#'!H.&-$#.*,88>!(.&-#.=;-'(!='-B''/!

D$$X-$B/!./!-H'!/$#-HS!&$;-H!-$!K$B/&A.88'!,/(!B'&-!-$!-H'!'M-'/-!$0!

#,./0$#'&-!./*8;(./9!-H'!'/-.#'!#,./0$#'&-'(!%$#-.$/!$0!-H'!)-H'#-$/!

K,=8'8,/(Q!"#'&'/-!(.&-#.=;-.$/!#'+,./&!&.+.8,#!=;-!9#',-8>!

!

#'(;*'(!,/(!0#,9+'/-'(!=>!0$#'&-!*8',#,/*'Q!)#',&!./!BH.*H!*,&&$B,#.'&!

,#'!-H$;9H-!-$!='!'M-./*-!./*8;('!8,#9'!%,#-&!$0!-H'!)-H'#-$/!K,=8'8,/(&S!

-H'!8$B'#!`$8(&=$#$;9H!:,88'>S!-H'!08$$#!$0!-H'!RH>,/=''8!A,88'>S!-H'!

D8$H'&>!@.A'#!#'9.$/!,/(!-H'!D,&&$B,#>!@,/9'Q!KH'!&%'*.'&!H,&!&'8($+!

=''/!#'%$#-'(!0#$+!,#$;/(!D$$X-$B/S!,/(!/',#!K$B/&A.88'!.-!$/8>!$**;#&!

./!8$B!,=;/(,/*'&!./!H.9H'#!,8-.-;('!,#',&!$0!P8;'B,-'#!,/(!]-!Z%'*Q!D$#'!

H,=.-,-!#'+,./&!./!-H'!#,./0$#'&-!,/(!,&&$*.,-'(!H,=.-,-&!$0!-H'!*$,&-,8!

8$B8,/(&!='-B''/!</9H,+!,/(!]$&&+,/S!,/(!-H'!;%8,/(!,#',&!

R#'&",-&(

KH'!&%'*.'&!H,&!=''/!

#'*$#('(!B.-H./!,!24!X+!

#,(.;&i!+,#9./,8!0$#,9./9!

,/(!(.&%'#&,8!H,=.-,-!.&!

%#'&'/-!B.-H./!-H'!%#$W'*-!

&.-'Q!
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./*$#%$#,-./9!Z',A.'B!,/(!o.##,+,!@,/9'S!-H'!&$;-H'#/!)-H'#-$/!,/(!

7A'8>/!K,=8'8,/(&S!-H'!1,+=!@,/9'!,/(!-H'!D,#=./'S!_.//'9,/!,/(!

KH$#/-$/!;%8,/(&Q!

!"#$%=;%//#%(&
G$5.:=L%$.%/&&

!

_#'9'--,!9#,88,#.,!9#,88,#.,! :! 1D! KH'!RH.-'E='88.'(!Z-$#+E"'-#'8!$**;#&!,*#$&&!&;=E-#$%.*,8!,/(!-#$%.*,8!

B,-'#&!./!-H'!K,&+,/!Z',S!D$#,8!Z',!,/(S!%$&&.=8>S!-H'!*'/-#,8!",*.0.*!

\*',/Q!</!-H'!/$/E=#''(./9!&',&$/S!.-!#',*H'&!,/(!0$#,9'&!$A'#!/',#E&H$#'!

B,-'#&!,8$/9!-H'!*$/-./'/-,8!&H'80!$0!+,./8,/(!);&-#,8.,Q!<-!=#''(&S!./!

);&-#,8.,/!-'##.-$#>S!$/!$00&H$#'!.&8'-&!,/(!#$*X&!./!-H'!1$#(!G$B'!<&8,/(!

9#$;%Q!<-!/'&-&!./!*#'A.*'&!='-B''/!8,#9'!A$8*,/.*!#$*X&S!,/(!./!=;##$B&!

'M*,A,-'(!./!=,/X&Q!!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!

$0!&;.-,=8'!B.-H./!-H'!

%#$W'*-!&.-'Q!

RH.-'E-H#$,-'(!

/''(8'-,.8!

G.#;/(,%;&!*,;(,*;-;&! :S!].S!]! :! KH'!BH.-'E-H#$,-'(!/''(8'-,.8!.&!B.('&%#',(!./!',&-'#/!,/(!&$;-HE',&-'#/!

);&-#,8.,!(;#./9!-H'!&;++'#!+$/-H&Q!</!',&-'#/!);&-#,8.,S!.-!.&!$=&'#A'(!./!

,88!*$,&-,8!#'9.$/&!$0![8(!,/(!^ZRS!'M-'/(./9!./8,/(!-$!-H'!B'&-'#/!&8$%'&!

$0!-H'!`#',-!?.A.('!,/(!$**,&.$/,88>!$/-$!,(W,*'/-!./8,/(!%8,./&Q!KH.&!

&%'*.'&!.&!%#'($+./,/-8>!,'#.,8S!#,/9./9!0#$+!H'.9H-&!$0!8'&&!-H,/!2+!-$!

$A'#!2S444+!,=$A'!-H'!9#$;/(S!#'/('#./9!*$/A'/-.$/,8!H,=.-,-!

('&*#.%-.$/&!./,%%8.*,=8'Q!^'A'#-H'8'&&S!*'#-,./!%#'0'#'/*'&!,#'!'MH.=.-'(S!

B.-H!,!H.9H'#!$**;##'/*'!,=$A'!B$$('(!,#',&S!./*8;(./9!$%'/!0$#'&-S!

#,./0$#'&-S!,/(!H',-H8,/(Q!KH'>!+,>!,8&$!08>!='-B''/!-#''&!$#!./!*8',#./9&!

='8$B!-H'!*,/$%>S!-H$;9H!8'&&!*$++$/8>!,=$A'!B$$(8,/(&S!$#!-#''8'&&!

,#',&!&;*H!,&!9#,&&8,/(!$#!&B,+%&Q!_$#,9./9!$0-'/!-,X'&!%8,*'!./!,#',&!

B.-H!;%(#,;9H-&S!&;*H!,&!#.(9'&S!*8.00&S!&,/(!(;/'&S!$#!,8$/9!-H'!'(9'&!$0!

8$BE%#'&&;#'!&>&-'+&Q!KH'!BH.-'E-H#$,-'(!/''(8'-,.8!H,&!=''/!#'*$#('(!

Z/7.]&7<(

KH.&!&%'*.'&!+,>!

&',&$/,88>!$**;#!

$A'#H',(!(;#./9!,'#.,8!

0$#,9./9!,=$A'!,88!

A'9'-,-.$/!*$++;/.-.'&!

%#'&'/-!B.-H./!-H'!%#$W'*-!

&.-'Q!KH'!%#$%$&'(!

%#$W'*-!&.-'!#'%#'&'/-&!,!

A'#>!+./$#!%$#-.$/!$0!,!

+;*H!8,#9'#!0$#,9./9!

,#',Q!
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#$$&-./9!./!-#''&!B.-H./!0$#'&-&!,/(!B$$(8,/(&S!'.-H'#!,+$/9!('/&'!0$8.,9'!

./!-H'!*,/$%>!$#!./!H$88$B&Q!

R,++,7%(

P,#'E#;+%'(!

&H',-HE-,.8'(!=,-!

Z,**$8,.+;&!&,**$8,.+;&!

/;(.*8;/.,-;&!

:! 7! KH'!->%'!8$*,8.->!0$#!-H'!P,#'E#;+%'(!&H',-E-,.8'(!=,-!.&!P,=./(,!D#''X!

/',#!D,#(B'88S!^![8(S!B.-H!&>/->%'&!*$88'*-'(!0#$+!`$B#.'!D#''X!/',#!

D,#(B'88Q!KH.&!=,-!%#'($+./,/-8>!$**;#&!./!8$B8,/(!,#',&S!0,A$;#./9!,!

A,#.'->!$0!B$$(8,/(S!0$#'&-S!,/(!$%'/!'/A.#$/+'/-&Q!@$$&-!H,=.-,-&!./!^!

[8(!#,/9'!0#$+!7;*,8>%-;&!%8,->%H>88,!B$$(8,/(!./!-H'!C'#$/,!_,;/,!

Z,/*-;,#>!-$!7Q!-'-#$($/-,!B$$(8,/(!B.-H!D$#>+=.,!*8,#X&$/.,/,!,/(!

D,#=''/!,-!<#$/!@,/9'Q!)(W,*'/-!,#',&!+,>!./*8;('!B$$(8,/(&!($+./,-'(!

=>!7Q!-'&&'88,#.&!,/(!7Q!%,%;,/,S!,!/,##$B!&-#.%!$0!9,88'#>!0$#'&-!,8$/9!,!

&',&$/,88>!(#>!B,-'#*$;#&'S!$#!8,#9'!%,-*H'&!$0!#,./0$#'&-!,&&$*.,-'(!B.-H!

#.A'#!08$$(%8,./&Q!KH'!P,#'E#;+%'(!&H',-HE-,.8'(!=,-!H,&!=''/!&;99'&-'(!

-$!0$#,9'!$A'#!H,=.-,-!'(9'&S!&;*H!,&!#,./0$#'&-!'(9'&!,/(!0$#'&-!*8',#./9&Q!

D$/0.#+'(!#$$&-&!./!);&-#,8.,!H,A'!,88!=''/!./!-#''!H$88$B&S!(.&-./*-!0#$+!

&;=&%'*.'&!./!$-H'#!#'9.$/&!-H,-!$0-'/!#$$&-!./!*,A'&S!$A'#H,/9&S!$#!+,/E

+,('!&-#;*-;#'&Q!

0.]&7<(

)!#'*$#(!B.-H./!2!X+!$0!

-H'!%#$W'*-!&.-'!'M.&-&!,/(!

9'/'#.*!H,=.-,-!.&!

,A,.8,=8'Q!

P'//'--m&!-#''E

X,/9,#$$!

?'/(#$8,9;&!='//'--.,/;&! ! ^K! KH.&!A'#>!'8;&.A'!N$#!v*#>%-.*vO!-#''EX,/9,#$$!.&!0$;/(!./!=$-H!+$;/-,./!

,/(!8$B8,/(!-#$%.*,8!#,./!0$#'&-&!&$;-H!$0!D$$X-$B/S![;''/&8,/(!-$!W;&-!

/$#-H!$0!-H'!?,./-#''!@.A'#i!,/!,#',!$0!$/8>!,=$;-!Y4!X+!=>!F4!X+!N66!

+.8'&!=>!32!+.8'&OQ!<-!.&!,8&$!$**,&.$/,88>!0$;/(!./!&*8'#$%H>88!B$$(8,/(&Q!<-!

8.A'&!,8+$&-!*$+%8'-'8>!$/!-H'!8',A'&!$0!,!B.('!#,/9'!$0!#,./0$#'&-!-#''&S!

/$-,=8>!G'%-,%8';#;+!,*-./$%H>88;+!N-H'!;+=#'88,!-#''OS!A./'&S!0'#/&!,/(!

A,#.$;&!B.8(!0#;.-&Q!

0.]&7<(

Z;.-,=8'!H,=.-,-!,/(!

%#$M.+,8!#'*$#(&!%#'&'/-Q!
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P8,*XE0$$-'(!-#''E

#,-!N/$#-H![8(O!

]'&'+=#.$+>&!9$;8(..!

#,--$.('&!

:! :! KH'!(.&-#.=;-.$/!$0!-H'!P8,*XE0$$-'(!-#''E#,-!N/$#-H![8(O!.&!%$$#8>!X/$B/S!

B.-H!+$&-!#'*$#(&!0#$+!,#$;/(!],#''=,Q!Z%,#&'!#'*$#(&!'M.&-!,*#$&&!D,%'!

t$#X!"'/./&;8,S!./*8;(./9!#'*'/-!&.9H-./9&!./!];/9X,/!o,/(W;!^,-.$/,8!

",#X!,/(!-H'!);&-#,8.,/!R.8(8.0'!D$/&'#A,/*>h&!".**,/.//>!"8,./&!,/(!

P#$$X8>/!B.8(8.0'!&,/*-;,#.'&Q!</!^$#-H![8(S!-H'!&%'*.'&!.&!%#'($+./,/-8>!

0$;/(!./!';*,8>%-!0$#'&-&!,/(!B$$(8,/(&S!%,#-.*;8,#8>!BH'#'!H$88$B&!,#'!

,=;/(,/-Q!)/!./(.A.(;,8!#'*$#(!/$-'&!('//./9!./!,!H$88$B!B.-H./!,!8,#9'!

#,./0$#'&-!-#''!/',#!-H'!=$;/(,#>!='-B''/!#,./0$#'&-!,/(!';*,8>%-!0$#'&-!,-!

<#$/!@,/9'Q!

Z/7.]&7<((

^$!%#$M.+,8!#'*$#(&!,/(!

$/8>!+,#9./,8!H,=.-,-!

%#'&'/-Q(

`H$&-!=,-! ],*#$('#+,!9.9,&! :! 7! KH'!9H$&-!=,-!.&!0$;/(!./![8(S!&%,//./9!0#$+!D,%'!t$#X!-$!@$*XH,+%-$/S!

,/(!'MH.=.-&!,!(.A'#&'!0$#,9./9!H,=.-,-!-H,-!./*8;('&!,#.(!B$$(8,/(&!./!-H'!

".8=,#,!,&!B'88!,&!-#$%.*,8!B$$(8,/(&!,/(!#,./0$#'&-&Q!7&&'/-.,8!-$!.-&!

'*$8$9>!.&!-H'!,A,.8,=.8.->!$0!&;.-,=8'!#$$&-./9!H,=.-,-S!BH.*H!->%.*,88>!

*$/&.&-&!$0!(''%!*,A'!&-#;*-;#'&!,/(!#$*X!*#'A.*'&S!,/(!-H'#'!,#'!#'%$#-&!$0!

-H'!&%'*.'&!;-.8.&./9!,=,/($/'(!+././9!'M*,A,-.$/&Q!?;#./9!B./-'#S!

*$8$/.'&!$0!9H$&-!=,-&!+,>!(.&%'#&'!$A'#!(.&-,/*'&!'M*''(./9!2F4!X+S!

+$A./9!0#$+!*$8$/.,8!#$$&-!&.-'&!./-$!&+,88'#!9#$;%&!(.&%'#&'(!,*#$&&!-H'!

8,/(&*,%'Q!

Z/7.]&7<((

^$!%#$M.+,8!#'*$#(&!,/(!

$/8>!+,#9./,8!H,=.-,-!

%#'&'/-Q!

`#',-'#!`8.('#!

N/$#-H'#/OS!`#',-'#!

`8.('#!N/$#-HE

',&-'#/!

[;''/&8,/(O!

"'-,;#$.('&!+./$#! :! :! KH'!9#',-'#!98.('#!N/$#-H'#/O!.&!,/!,#=$#',8!/$*-;#/,8!+,#&;%.,8S!

%#'($+./,/-8>!&$8.-,#>!,/(!8,#9'8>!#'&-#.*-'(!-$!';*,8>%-!0$#'&-&!,/(!

B$$(8,/(&!$0!/$#-HE',&-'#/!);&-#,8.,Q!<-!.&!->%.*,88>!0$;/(!./!H.9H'&-!

,=;/(,/*'!$/!H.9H!'8'A,-.$/S!B'--'#!&.-'&!./!$%'/!B$$(8,/(!-$!$%'/!

0$#'&-&S!*$/-,././9!#'8,-.A'8>!$8(!-#''&!,/(!,=;/(,/-!H$88$B&Q!<-!.&!8.X'8>!

-H,-!$/8>!,!%#$%$#-.$/!$0!0$#'&-!./!%$-'/-.,8!H,=.-,-!,#',&!.&!&;.-,=8'!0$#!-H'!

Z/7.]&7<((

^$!%#$M.+,8!#'*$#(&!

,/(!$;-&.('!$0!

%#'0'##'(!,8-.-;(./,8!

#,/9'Q(
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&%'*.'&S!,&!-H'!&-#;*-;#,8!,--#.=;-'&!$0!-H'!0$#'&-!$A'#&-$#'>!,/(!0$#,9'!

a;,8.->!.-!#'8.'&!$/!A,#>!*$/&.('#,=8>!,*#$&&!-H'!8,/(&*,%'Q!

o$,8,! "H,&*$8,#*-$&!*./'#';&! 7! 7! o$,8,&!,#'!(.&-#.=;-'(!,*#$&&!A,#.$;&!=.$#'9.$/&!./![8(S!#,/9./9!0#$+!-H'!

&$;-H',&-!-$!,&!0,#!/$#-H!,&!-H'!7./,&8'.9H!I%8,/(&!,/(!R'-!K#$%.*&!

=.$#'9.$/&S!,/(!'M-'/(./9!B'&-B,#(!-$!-H'!].-*H'88!`#,&&!?$B/&!,/(!

];89,!1,/(&Q!R.-H./![8(S!X$,8,&!*,/!='!0$;/(!./!(.A'#&'!H,=.-,-&S!

./*8;(./9!+$.&-!*$,&-,8!0$#'&-&S!&$;-H'#/!,/(!*'/-#,8!B'&-'#/!&;=H;+.(!

B$$(8,/(&S!,/(!*'#-,./!';*,8>%-!B$$(8,/(&!/',#!B,-'#=$(.'&!./!-H'!&'+.E

,#.(!B'&-'#/!#'9.$/&!$0!-H'!&-,-'Q!</!/$#-HEB'&-'#/![8(S!X$,8,&!H,A'!,!

%,-*H>!(.&-#.=;-.$/!,/(!,#'!$0-'/!,&&$*.,-'(!B.-H!*#''XE8./'&Q!KH'>!-'/(!-$!

='!+$#'!,=;/(,/-!./!,#',&!B.-H!H.9H'#!-#''!&%'*.'&!#.*H/'&&S!,/(!-H'.#!

%$%;8,-.$/!&.f'!.&!./08;'/*'(!=>!8',0E+$.&-;#'!*$/-'/-Q!

Z/7.]&7<((

^$!%#$M.+,8!#'*$#(&!

,/(!$;-&.('!$0!X/$B/!

#,/9'Q(

1,#9'E',#'(!

G$#&'&H$'!P,-!

@H./$8$%H;&!#$='#-&.! :! 7! KH'!1,#9'E',#'(!H$#&'&H$'!=,-!.&!*$/0./'(!-$!/$#-H'#/![8(S!#,/9./9!0#$+!

-H'!<#$/!@,/9'!&$;-HB,#(&!-$!K$B/&A.88'!,/(!B'&-!-$!-H'!X,#&-!#'9.$/&!$0!

DH.88,9$'!,/(!].-*H'88E",8+'#Q!RH.8'!-H'!&$;-H'#/!8.+.-!.&!/$-!%#'*.&'8>!

('0./'(S!#'*'/-!$**;##'/*'&!B.-H./!F4X+!$0!K$B/&A.88'!H,A'!=''/!#'*$#('(Q!

KH'!&%'*.'&!.&!0$;/(!./!8$B8,/(!#,./0$#'&-S!,8$/9!9,88'#>!0$#'&-E8./'(!*#''X&!

B.-H./!$%'/!';*,8>%-!0$#'&-&S!]'8,8';*,!0$#'&-&!B.-H!#,./0$#'&-!;/('#&-$#'>S!

$%'/!&,A,//,H!B$$(8,/(S!,/(!-,88!#.%,#.,/!B$$(8,/(&!$0!]'8,8';*,S!

7;*,8>%-;&!-'#'-.*$#/.&S!,/(!7Q!-'&&'8,#.&Q!?,>-.+'!#$$&-./9!8$*,-.$/&!./*8;('!

*,A'&S!;/('#9#$;/(!+./'&!./!#,./0$#'&-S!$%'/!';*,8>%-!0$#'&-&S!,/(!

B$$(8,/(&S!B.-H!,((.-.$/,8!$=&'#A,-.$/&!./!#$,(!*;8A'#-&Q!<-!.&!&;&%'*-'(!

-H,-!=,&,8!H$88$B&!$0!8,#9'!-#''&S!('/&'!A'9'-,-.$/S!#$*X%.8'&S!,/(!,#',&!

='/',-H!*#''X!=,/X&!+,>!,8&$!&'#A'!,&!#$$&-./9!&.-'&Q!?;#./9!-H'!/.9H-S!

R#'&",-&(

^$!%#$M.+,8!#'*$#(&!,/(!

$;-&.('!$0!%#'0'##'(!

,8-.-;(./,8!#,/9'Q(
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0$#,9./9!%#.+,#.8>!$**;#&!./!$%'/!0$#'&-!,/(!B,--8'E($+./,-'(!#.(9'&!./!

#,./0$#'&-Q!</!$%'/!0$#'&-!,/(!B$$(8,/(S!-H'!&%'*.'&!-'/(&!-$!0$#,9'!

,+$/9!-H.*X'#!A'9'-,-.$/!./!9;88.'&!,/(!,8$/9!*#''X&S!-H$;9H!&.9H-./9&!

H,A'!,8&$!=''/!/$-'(!,-!-H'!'(9'!$0!9#,&&>!*8',#./9&!./!#,./0$#'&-!,/(!

,8$/9!#$,(!'(9'&Q!

^$#-H'#/!a;$88! ?,&>;#;&!H,88;*,-;&! 7! 1D! KH'!/$#-H'#/!a;$88!.&!(.&-#.=;-'(!,*#$&&!0.A'!#'9.$/,8!%$%;8,-.$/&!./![8(S!

-H'!^KS!,/(!R)S!./*8;(./9!=$-H!+,./8,/(!,/(!$00&H$#'!.&8,/(&Q!</![8(S!.-&!

#,/9'!'M-'/(&!0#$+!`#,*'+'#'!,/(!]-!]$#9,/!&$;-H!$0!@$*XH,+%-$/!-$!

R'.%,!./!-H'!/$#-H!,/(!-H'!A.*./.->!$0!D,#/,#A$/!@,/9'!^,-.$/,8!",#X!./!

-H'!B'&-Q!KH.&!&%'*.'&!$**;%.'&!(.A'#&'!H,=.-,-&!&;*H!,&!#$*X>!,#',&S!

';*,8>%-!0$#'&-&!,/(!B$$(8,/(&S!#,./0$#'&-&S!&,/(>!8$B8,/(&S!,/(!=',*H'&S!

&H#;=8,/(&S!9#,&&8,/(&S!,/(!('&'#-&Q!KH'>!,#'!,8&$!0$;/(!./!/$/E#$*X>!

8$B8,/(!H,=.-,-&!8.X'!=',*H!&*#;=!*$++;/.-.'&!./!*'/-#,8![8(Q!`'/'#,88>S!

/$#-H'#/!a;$88!H,=.-,-!./*8;('&!#$*X>!,#',&!0$#!('//./9S!B.-H!&;##$;/(./9!

A'9'-,-'(!H,=.-,-&!;&'(!0$#!0$#,9./9!,/(!(.&%'#&,8Q!@$*X>!H,=.-,-&!,#'!

$0-'/!#;99'(!,/(!(.&&'*-'(S!./*8;(./9!-$#!0.'8(&!$#!*,A'&!./!8$BE8>./9!,#',&Q!

7;*,8>%-!0$#'&-!$#!B$$(8,/(!H,=.-,-&!0',-;#'!H.9H!&-#;*-;#,8!(.A'#&.->!B.-H!

8,#9'!-#''&S!-'#+.-'!+$;/(&S!$#!H$88$B!8$9&!0$#!('//./9Q!?'/&!,#'!

*$/&-#;*-'(!./!#$*X!*#'A.*'&S!-#''!H$8'&S!$#!$**,&.$/,88>!-'#+.-'!+$;/(&Q!

KH'!&%'*.'&!,%%',#&!+$&-!,=;/(,/-!B.-H./!2F4X+!$0!-H'!*$,&-S!B.-H!#'*'/-!

&;#A'>&!&;99'&-./9!,!%#'0'#'/*'!0$#!H.9H!#'8.'0!,#',&!B.-H!&H,88$B'#!&$.8&S!

9#',-'#!=$;8('#!*$A'#S!8'&&!0.#'!.+%,*-S!,/(!%#$M.+.->!-$!%'#+,/'/-!B,-'#Q!

Z/7.]&7<(

G,=.-,-!.&!*$/&.('#'(!

&;=E$%-.+,8i!/$!H$88$B&!

$#!#$*X>!,#',&!%#'&'/-Q!

Z'+$/h&!1',0E

/$&'(!P,-!

G.%%$&.('#$&!&'+$/.! :! 7! Z'+$/m&!8',0E/$&'(!=,-!.&!%#.+,#.8>!0$;/(!./!/$#-HE',&-'#/!);&-#,8.,S!

%,#-.*;8,#8>!,8$/9!-H'!',&-'#/!D,%'!t$#X!"'/./&;8,!-$!K$B/&A.88'S!B.-H!,!

R#'&",-&(
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*$/*'/-#,-.$/!$0!#'*$#(&!/',#!<#$/!@,/9'S!o;88,S!\>,8,!KH;+$-,/9S!,/(!

D,%'!]'8A.88'!^,-.$/,8!",#X&S!,&!B'88!,&!/',#!D$$X-$B/Q!<-&!H,=.-,-!./*8;('&!

-#$%.*,8!#,./0$#'&-&S!+$/&$$/!0$#'&-&S!B'-!&*8'#$%H>88!0$#'&-&S!,/(!$%'/!

&,A,//,H!B$$(8,/(&Q!I/8.X'!&$+'!=,-&S!.-!($'&!/$-!$=8.9,-$#.8>!#'a;.#'!

*,A'!#$$&-&Q!?,>-.+'!#$$&-!&.-'&!*$/&.&-!$0!-#''!H$88$B&S!('&'#-'(!=;.8(./9&!

./!#,./0$#'&-&S!#$,(!*;8A'#-&S!,/(!&H,88$B!*,A'&!,+$/9!9#,/.-'!=$;8('#&!$#!

./!0.&&;#'&Q!Z'+$/m&!8',0E/$&'(!=,-!&H$B&!,!%#'0'#'/*'!0$#!#,./0$#'&-&!,/(!

.&!+$#'!8.X'8>!-$!(B'88!./!-#''&!-H,/!./!*,A'&Q!?;#./9!0$#,9./9S!-H'>!&-,>!

B.-H./!-H'!;/('#9#$B-HS!08>./9!#'8,-.A'8>!&8$B!,/(!+,/$';A#,=8'!B.-H./!2!

-$!5+!$0!-H'!9#$;/(Q!KH'.#!0''(./9!='H,A.$;#!./A$8A'&!98',/./9!%#'>!0#$+!

&;#0,*'&!&;*H!,&!-#''!-#;/X&S!#$*X!&;#0,*'&S!,/(!-H'!9#$;/(S!,/(!-H'>!,8&$!

08>!8$B!,8$/9!0$#'&-!9,%&Q!

^$!%#$M.+,8!#'*$#(&!=;-!

&.-'!.&!B.-H./!X/$B/!

#,/9'!,/(!&;.-,=8'!

H,=.-,-!.&!%#'&'/-!B.-H./!

-H'!%#$W'*-!&.-'Q(

Z%'*-,*8'(!_8>./9E

0$M!

"-'#$%;&!*$/&%.*.88,-;&! 7! 7! KH'!Z%'*-,*8'(!08>./9E0$M!.&!0$;/(!./!-H'!A.*./.->!$0!-#$%.*,8!0$#'&-&!./!-H'!

<#$/!@,/9'!,/(!R'-!K#$%.*&!#'9.$/&!$0!);&-#,8.,Q!RH.8'!./.-.,88>!='8.'A'(!-$!

%#.+,#.8>!0''(!$/!#,./0$#'&-!&%'*.'&S!-H'&'!=,-&!#'9;8,#8>!*$/&;+'!,!(.A'#&'!

#,/9'!$0!/$/E#,./0$#'&-!&%'*.'&S!./*8;(./9!';*,8>%-&!./!-,88!$%'/!0$#'&-&S!

-#$%.*,8!B$$(8,/(&S!,/(!&,A,//,&!,(W,*'/-!-$!#,./0$#'&-!*$++;/.-.'&Q!KH'!

0$#,9./9!#,/9'!$0!-H'!&%'*.'&!.&!/$-!0;88>!;/('#&-$$(S!,/(!$/9$./9!

#'&',#*H!,.+&!-$!%#$A.('!,!='--'#!;/('#&-,/(./9!$0!.-&!(.&-#.=;-.$/Q!

K'8'+'-#>!,/(!#'&$;#*'!;&'!&-;(.'&!./!-H'!R'-!K#$%.*&!#'A',8!-H,-!0$#,9./9!

./(.A.(;,8&!*$A'#!'M-'/&.A'!,#',&!,*#$&&!-H'!=.$#'9.$/S!#',*H./9!./-$!(#.'#!

0$#'&-&!B'&-!$0!-H'!R'-!K#$%.*&!@'9.$/Q!KH'!&%'*.'&!#$$&-&!./!8,#9'!

,99#'9,-.$/&S!*,88'(!*,+%&!$#!*$8$/.'&S!$/!'M%$&'(!=#,/*H'&!$0!*,/$%>!

-#''&Q!Z%'*-,*8'(!08>./9E0$M'&!'MH.=.-!H.9H!+$=.8.->!B.-H!*$+%8'M!,/(!

.##'9;8,#!+$A'+'/-!%,--'#/&S!%#.+,#.8>!./08;'/*'(!=>!&',&$/,8!/'*-,#!08$B&Q!

Z/7.]&7<(

)!&./98'!#$$&-!NP8$$+0.'8(!

Z*H$$8!NLF2OO!.&!./!-H'!

8$*,8.->!$0!-H'!%#$W'*-!&.-'!

=;-!H,&!$/8>!H,(!

&%'*-,*8'(!08>./9E0$M'&!

%#'&'/-!(;#./9!5!$0!Y!

&;#A'>&Q!</!,((.-.$/S!-H'!

&.-'!H$8(&!$/8>!+,#9./,8!

&',&$/,8!0$#,9./9!H,=.-,-!

$0!'M-#'+'8>!8.+.-'(!

'M-'/-Q!],>!,8&$!$**;#!,&!

./0#'a;'/-!08>E$A'#Q!
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RH.8'!+$&-!*$8$/.,8!*,+%&!$**;#!./!$#!/',#!#,./0$#'&-&S!./(.A.(;,8&!,#'!

*,%,=8'!$0!08>./9!;%!-$!F4X+!./!,!&./98'!/.9H-!-$!0''(S!B.-H!8$/9'#E

(.&-,/*'!+$A'+'/-&!%#'(.*-'(Q!

Z%$--'(E-,.8'(!

[;$88!

?,&>;#;&!+,*;8,-;&!9#,*.8.&! 7! E! KH'!Z%$-E-,.8'(!a;$88!./H,=.-&!&$;-HE',&-![8(S!#,/9./9!,8$/9!-H'!

*$,&-!0#$+!P;/(,='#9!-$!-H'!=$#('#S!./8,/(!-$!]$/-$!,/(!

Z-,/-H$#%'Q!KH.&!&%'*.'&!.&!0$;/(!./!0.A'!+,./!9'$9#,%H.*!,#',&S!

'/*$+%,&&./9!*$,&-,8!#,/9'&S!-H'!`#',-!?.A.(./9!@,/9'S!,/(!-H'!

',&-'#/!?,#8./9!?$B/&E</98'B$$(!Z,/(&-$/'!%#$A./*'&Q!<-!'MH.=.-&!

,!%#'0'#'/*'!0$#!+,-;#'!B'-!0$#'&-!H,=.-,-&S!%,#-.*;8,#8>!-H$&'!B.-H!

,/!,//;,8!#,./0,88!$0!,#$;/(!L44++Q!I/8$99'(!$#!8'&&!(.&-;#='(!

0$#'&-&!,#'!0,A$;#'(S!%#$A.(./9!&;.-,=8'!('/!&.-'&!8.X'!H$88$B!8$9&S!

-#''!H$88$B&S!#$*X!$;-*#$%&S!$#!*,A'&Q!)('a;,-'!0$$(!&$;#*'&S!

./*8;(./9!=.#(&!,/(!&+,88!+,++,8&S!,#'!*#;*.,8S!,/(!8,#9'!,#',&!$0!

#'8,-.A'8>!./-,*-!A'9'-,-.$/!,#'!#'a;.#'(!0$#!0$#,9./9Q!<-&!H,=.-,-!

#,/9'!./*8;('&!-'+%'#,-'!,/(!&;=-#$%.*,8!#,./0$#'&-&!./!+$;/-,./!

,#',&S!B'-!&*8'#$%H>88!0$#'&-&S!8$B8,/(!0$#'&-&S!$%'/!,/(!*8$&'(!

';*,8>%-!B$$(8,/(&S!./8,/(!#.%,#.,/!,/(!@.A'#!@'(!`;+!N7;*,8>%-;&!

*,+,8(;8'/&.&O!0$#'&-&S!(#>!m#,./&H,($Bm!B$$(8,/(&S!&;=E,8%./'!

B$$(8,/(&S!*$,&-,8!H',-H8,/(&S!,/(!$**,&.$/,8!&.9H-./9&!0#$+!$%'/!

*$;/-#>S!9#,f./9!8,/(&S!#$*X>!$;-*#$%&S!,/(!$-H'#!-#''8'&&!,#',&Q!

!

Z/7.]&7<(

G,=.-,-!.&!*$/&.('#'(!

&;=E$%-.+,8i!/$!H$88$B&!

$#!#$*X>!,#',&!%#'&'/-!

,/(!$;-&.('!$0!%#'0'##'(!

,8-.-;(./,8!#,/9'Q!

R,-'#!+$;&'! g'#$+>&!+>$.('&! :! :! KH'!B,-'#!+$;&'!H,&!=''/!($*;+'/-'(!./!-H#''!*$,&-,8!#'9.$/&!$0!

);&-#,8.,b!-H'!^KS!*'/-#,8!&$;-H![8(S!,/(!&$;-HE',&-![8(Q!KH'.#!$A'#,88!

Z/7.]&7<(
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H,=.-,-!%#'0'#'/*'!./*8;('&!,a;,-.*!'/A.#$/+'/-&S!'/*$+%,&&./9!*$,&-,8!

&,8-+,#&HS!&,+%H.#'!&H#;=8,/(&S!&,8./'!#''(E='(&S!&,8./'!9#,&&8,/(&S!

+,/9#$A'&S!*$,&-,8!0#'&HB,-'#!B'-8,/(&S!,/(!B'-!H',-H8,/(&Q!KH'!+,./!

(.00'#'/*'!./!H,=.-,-!='-B''/!#'9.$/&!8.'&!./!-H'!8.--$#,8S!&;%#,8.--$#,8S!,/(!

-'##'&-#.,8!A'9'-,-.$/S!BH.*H!./08;'/*'&!/'&-./9!='H,A.$;#Q!)#',&!B.-H!

%$-'/-.,8!-$!='!H,=.-,-!./*8;('!,#',&!B.-H!$/'S!&$+'S!$#!,88!X/$B/!H,=.-,-!

,--#.=;-'&!8.&-'(!,=$A'S!B.-H!+$#'!('-,.8'(!./0$#+,-.$/!./!-H'!,%%#$A'(!

D$/&'#A,-.$/!)(A.*'Q!

^$!%#$M.+,8!#'*$#(&!=;-!

&.-'!.&!B.-H./!X/$B/!

#,/9'!,/(!&;.-,=8'!

H,=.-,-!.&!%#'&'/-!B.-H./!

-H'!5F4+5!$0!@7!YQ2Q2!!

?;'!-$!-H'!&+,88!,#',!

,A,.8,=8'!.-!.&!*$/&.('#'(!

;/8.X'8>!-H'!&%'*.'&!

B$;8(!='!$/&.-'!,-!,/>!

9.A'/!-.+'!,/(!.&!;/8.X'8>!

-$!$**;#!B.-H./!-H'!

.+%,*-!,#',Q(

9&$-.7&%(

RH.-'!H',('(!

&/,%%./9!-;#-8'!

A.)+7-*"'="$"* :! 1D! KH'!H,=.-,-!*#.-.*,8!-$!-H'!&;#A.A,8!$0!<#B./h&!-;#-8'!$**;#&!./!-H'!^$#-H!,/(!

Z$;-H!C$H/&-$/'!!

@.A'#&S!-H'!#.A'#&!,/(!-#.=;-,#.'&!$0!-H'!P;#('X./!*,-*H+'/-S!,/(!-H'!

?,./-#''!@.A'#!,/(!!

,&&$*.,-'(!-#.=;-,#.'&Q!KH.&!H,=.-,-!.&!('&*#.='(!./!('-,.8!,=$A'S!,/(!.&!

*H,#,*-'#.&'(!=>b!!

�™! )8-'#/,-./9!#,%.(&S!#.008'&!,/(!(''%!%$$8&!BH.*H!%#$A.('!*8',#S!

B'88E$M>9'/,-'(!B,-'#Q!!

�™! D8,>!,/(!&,/(>E8$,+!=,/X&!,(W,*'/-!-$!,/(!,**'&&.=8'!0#$+!-H'!

B,-'#S!BH.*H!%#$A.('!&;.-,=8'!/'&-./9!H,=.-,-Q!

Z/7.]&7<(

^$!0#'&HB,-'#!H,=.-,-!

,A,.8,=8'!$/&.-'!,/(!

$;-&.('!X/$B/!

(.&-#.=;-.$/Q!



!
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]'#-'/&m!R,-'#!

]$/.-$#!

B-'-$()*#+'/+$)" *

!
7! 7! ]'#-'/&m!B,-'#!+$/.-$#!.&!%,-*H.8>!(.&-#.=;-'(!,*#$&&!-#$%.*,8!/$#-H'#/!

);&-#,8.,S!0#$+!-H'!o.+='#8'>!#'9.$/!./!R)S!-H#$;9H!-H'!K$%!7/(!$0!-H'!

^KS!-$!-H'!B'-!-#$%.*&!./!0,#!/$#-H![8(S!=$;/('(!=>!-H'!/$#-H'#/!*$,&-8./'!

,/(!/',#=>!.&8,/(&Q!<-!.&!,!H.9H8>!,a;,-.*!8.f,#(S!->%.*,88>!&-,>./9!B.-H./!Fn

24+!$0!B,-'#!=$(.'&S!./*8;(./9!%'#'//.,8!,/(!&'+.E%'#+,/'/-!%$$8&S!

&%#./9&S!&''%&S!&B,+%&S!*#''X&S!9$#9'&S!-H'!+,#9./&!$0!%'#+,/'/-!&-#',+&S!

#.A'#&S!8,X'&S!08$$(%8,./!=.88,=$/9&S!8,9$$/&S!&B,+%&S!&$,X&S!%'#'//.,8!

B,-'#H$8'&!./!B$$(8,/(&S!,/(!+,/E+,('!.##.9,-.$/!*H,//'8&!,/(!(,+!

+,#9./&Q!

Z/7.]&7<(

^$!%#$M.+,8!#'*$#(&!$#!

0#'&HB,-'#!H,=.-,-&!

%#'&'/-Q!

t,XX,!&X./X! 79'#/.,!#;9$&,! :! :! KH'!t,XX,!&X./X!.&!$/'!$0!0$;#!&X./X!&%'*.'&!8.&-'(!,&!,!jP#.9,8$B!P'8-!

@'%-.8'h!;/('#!-H'!7"PD!)*-!B.-H!&;.-,=8'!H,=.-,-!8.&-'(!,&!$%'/!0$#'&-&!-$!

8$BEB$$(8,/(&!,/(!&H#;=&Q!KH.&!H,=.-,-!.&!$0-'/!+,%%'(!,&!8,/(!f$/'&!3S!

6S!FS!YS!VS!JS!24!,/(!25!N?Z7R"D!5422OQ!KH'!t,XX,!&X./X!%#'0'#&!$%'/!(#>!

&*8'#$%H>88!0$#'&-&!$#!$%'/!B$$(8,/(!,/(!.&!*$++$/8>!,&&$*.,-'(!B.-H!

A,#.$;&!A'9'-,-.$/!->%'&S!./*8;(./9!P#.9,8$BS!];89,S!P'/(''S!1,/*'B$$(S!

P'8,HS!"$%8,#!=$MS!<#$/=,#XS!,/(!RH.-'!*>%#'&&!%./'Q!<-!0#'a;'/-8>!&''X&!

#'0;9'!./!8,#9'!H$88$B!8$9&!,/(!+,>!$**,&.$/,88>!(.9!(''%!=;##$B!

&>&-'+&S!$0-'/!='/',-H!('/&'!9#$;/(!A'9'-,-.$/!ND$99'#!5426OQ!

Z/7.]&7<(

^$!%#$M.+,8!#'*$#(&!$#!

%#'0'##'(!&;.-,=8'!H,=.-,-Q!

)+$E.C.,/(

);&-#,8.,/!1,*'E8.(! 1.-$#.,!(,>.! :! :! KH'!);&-#,8.,/!8,*'E8.(!0#$9!.&!'/('+.*!-$!-H'!R'-!K#$%.*&!

P.$#'9.$/!./!/$#-H'#/![8(S!$/*'!#,/9./9!0#$+!",8;+,!-$!D$$X-$B/!

,-!,8-.-;('&!='-B''/!&',!8'A'8!,/(!2544+Q!Z-,=8'!%$%;8,-.$/&!$0!

-H'!);&-#,8.,/!8,*'E8.(!0#$9!%'#&.&-!,-!8$B'#!,8-.-;('&S!BH'#'!

-'+%'#,-;#'&!,#'!H.9H'#!,/(!8'&&!*$/(;*.A'!-$!-H'!,+%H.=.,/!

Z/7.]&7<(

^$!0#'&HB,-'#!&-#',+&!$#!

#,./0$#'&-!*$++;/.-.'&!

%#'&'/-!B.-H./!%#$W'*-!

&.-'Q!
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*H>-#.(!0;/9;&Q!)&!,!#,./0$#'&-!&%'*.,8.&-S!.-!0,A$;#&!+$/-,/'!,#',&!

B.-H!0,&-E08$B./9!#$*X>!&-#',+&S!-H$;9H!-H'>!,8&$!./H,=.-!&8$B'#!

B,-'#*$;#&'&!B.-H!,+%8'!A'9'-,-.$/Q!)-!8$B!'8'A,-.$/&S!-H'>!%#'0'#!

#$*X!&$,X&S!/,##$B!'%H'+'#,8!&-#',+&S!,/(!#$*X!$;-*#$%&!./!8,#9'#!

B,-'#*$;#&'&Q!KH'!&%'*.'&!.&!('%'/('/-!$/!#,./0$#'&-!A'9'-,-.$/S!

./H,=.-./9!*$+%8'MS!('/&'8>!A'9'-,-'(!H,=.-,-&Q!)(;8-!1,*'E8.(!0#$9&!

,#'!+$('#,-'8>!,&&$*.,-'(!B.-H!&-#',+&S!#'8.,=8>!0$;/(!B.-H./!

&-#',+!=,/X&!(;#./9!,/!'M-'/('(!&',&$/Q!KH'>!+$A'!-$B,#(&!

#,./0$#'&-!&-#',+&!0$#!=#''(./9!'M*8;&.A'8>!(;#./9!-H'!B,#+'#!B'-!

&',&$/T',#8>!(#>!&',&$/Q!

]$;/-,./!+.&-!

0#$9!

1.-$#.,!/>,X,8'/&.&! D7! D7! KH'!]$;/-,./!+.&-!0#$9!.&!,!#,./0$#'&-!&%'*.,8.&-S!'/('+.*!-$!-H'!

R'-!K#$%.*&!P.$#'9.$/Q!<-!.&!0$;/(!./!;%8,/(!#,./0$#'&-!,/(!B'-!

&*8'#$%H>88!0$#'&-!,8$/9!0,&-E08$B./9!&-#',+&!BH'#'!-H'#'!.&!BH.-'!

B,-'#!0#$+!#.008'&!,/(!*,&*,('&Q!<-!.&!;&;,88>!0$;/(!%'#*H'(!$/!

#$*X&!$#!$A'#H,/9./9!A'9'-,-.$/!,(W,*'/-!-$!-H'!B,-'#Q!KH'!

-,(%$8'&!,#'!#'&-#.*-'(!-$!0,&-E08$B./9!B,-'#&!BH'#'!-H'>!*8./9!-$!

#$*X&!./!#.008'&!,/(!-$##'/-&!,/(!./!H.9H8>!$M>9'/,-'(!%$$8&!='8$B!

B,-'#0,88&Q!K,(%$8'&!,8&$!=;##$B!./-$!8$$&'!&,/(!;/('#!#$*X&!BH.*H!

+,>!H'8%!-H'+!B.-H&-,/(!-H'!A.$8'/-!08$$(&!-H,-!$0-'/!$**;#!./!

#,./0$#'&-!&-#',+&Q!

Z/7.]&7<(

^$!0#'&HB,-'#!&-#',+&!$#!

#,./0$#'&-!*$++;/.-.'&!

%#'&'/-!B.-H./!%#$W'*-!

&.-'Q!

K,%%./9!9#''/!

'>'(!-#''!0#$9!

1.-$#.,!&'##,-,! ! :! ! Z/7.]&7<(

@'*$#(&!B.-H./!24X+!=;-!

/$!0#'&HB,-'#!&-#',+&!$#!
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#,./0$#'&-!*$++;/.-.'&!

%#'&'/-!B.-H./!%#$W'*-!

&.-'Q!

=.%E(,/'(I">%-,*&,/%(

\%,8!D8./9!`$=>! Z-.%H$($/!&'+$/.! D7! D7! </!);&-#,8.,S!,(;8-!\%,8!D8./9!`$=.'&!,#'!0$;/(!./!%#.&-./'!#,./0$#'&-!

&-#',+&!-H,-!H,A'!&.9/.0.*,/-!08$B!,/(!(.#'*-!,**'&&!-$!+,#./'!

H,=.-,-&Q!KH'!\%,8!D8./9!`$=>!.&!*$/0./'(!-$!,!8.+.-'(!/;+='#!$0!

#,./0$#'&-!&-#',+&!./!0,#!/$#-HE',&-![;''/&8,/(Q!1$*,-.$/&!BH'#'!

-H'!&%'*.'&!H,&!=''/!0$;/(!./*8;('!D$$%'#!D#''X!/$#-H!$0!-H'!

?,./-#''!@.A'#S!",;8&!"$*X'-!D#''X!/$#-H!$0!-H'!];89#,A'!,/(!

@;&&'88!@.A'#&S!,/(!G,#A'>!D#''X!-H,-!(#,./&!./-$!-H'!];89#,A'!

@.A'#!,/(!@;&&'88!@.A'#!'&-;,#>Q!

Z/7.]&7<(

^$!0#'&HB,-'#!H,=.-,-&!

%#'&'/-Q!

@$='#-m&!Z%./>!

D#,>0.&H!

7;,&-,*;&!#$='#-&.! 7! 7! 7Q!#$='#-&.!.&!-H'!&%'*.'&!,-!-H'!/$#-H'#/+$&-!'M-'/-!$0!-H'!9'/'#,h&!

);&-#,8.,/!!

(.&-#.=;-.$/S!,/(!.&!#'&-#.*-'(!-$!;%8,/(!-#$%.*,8!#,./0$#'&-!N,=$A'!

LF4!+!)Z1S!;&;,88>!/',#'#!VF4!+!;%!-$!e2244!+O!$/!,!0'B!

+$;/-,./&!./!/$#-H'#/![;''/&8,/(S!&$;-H!$0!D$$X-$B/Q!<-!.&!X/$B/!

0#$+!]-Q!_.//.9,/!N./*8;(./9!-H'!->%'!8$*,-.$/!$0!G$#,/h&!D#''XOS!

]-Q!".'-'#!P$--!Ne34!X+&!-$!-H'!&$;-H',&-!$0!]-Q!_.//.9,/O!,/(!

KH$#/-$/!"',X!Ne24!X+!-$!-H'!&$;-HB'&-!$0!]-Q!".'-'#!P$--OQ!

Z/7.]&7<(

^$!0#'&HB,-'#!H,=.-,-&!

%#'&'/-Q!

BE"&,-&/&'(=7#",(
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! )%H>88$#*H.&!,/$+,8,!!!!!

!
! ^K! KH'!&.+%8'!%,;%'#!$#*H.(!9#$B&!/',#!&',!8'A'8!./!+$.&-S!&H,(>!#,./0$#'&-!

+,./8>!='-B''/!@$&&A.88'!,/(!-H'!)-H'#-$/!K,=8'8,/(!,/(!/',#!).#8.'!

P',*HQ!

Z/7.]&7<(

^$!0#'&HB,-'#!H,=.-,-&!

%#'&'/-Q(

! P,*XH$;&.,!H;9H'&..!!!!!!!! ! D@! 7/('+.*!-$!^7[S!#'&-#.*-'(!-$!-H'!,#',!='-B''/!@$&&A.88'!,/(!<//.&0,.8Q!

)8-.-;(./,8!#,/9'!0#$+!&',!8'A'8!-$!2244!+Q!`#$B&!./!B'88E('A'8$%'(!#,./!

0$#'&-!$/!,!A,#.'->!$0!&.-'&!,/(!.&!$0-'/!,&&$*.,-'(!B.-H!o,;#.!"./'!N)9,-H.&!

#$=;&-,OQ!

Z/7.]&7<(

^$!B'88E('A'8$%'(!

#,./0$#'&-!H,=.-,-!%#'&'/-!

B.-H./!%#$W'*-!&.-'Q!!

! P;*X./9H,+.,!0'##;9./.08$#,!!

!
! :! 7/('+.*!-$!^7[S!#'&-#.*-'(!-$!-H'!,#',!='-B''/!P8$$+0.'8(!,/(!-H'!

?,./-#''!@.A'#Q!)8-.-;(./,8!#,/9'!0#$+!&',!8'A'8!-$!3F4!+Q!`#$B&!./!B'88E

('A'8$%'(!8$B8,/(!,/(!;%8,/(!#,./!0$#'&-Q!

Z/7.]&7<(

^$!B'88E('A'8$%'(!

#,./0$#'&-!H,=.-,-!%#'&'/-!

B.-H./!%#$W'*-!&.-'Q!

E! DH./9.,!,;&-#,8.&! 7! 7! DH./9.,!,;&-#,8.&!$**;#&!./!#,./0$#'&-!$/!&-''%!*#''X!=,/X&!,/(!&8$%'&!$0!

#.(9'&Q!KH.&!&%'*.'&!.&!#'8.,/-!;%$/!'M%$&;#'!$0!+./'#,8!&$.8!N-H,-!8,*X&!

$#9,/.*!+,--'#O!,/(!.&!,/!',#8>!%.$/''#!$0!*,/$%>!9,%&!,/(!&;=&-#,-'!

(.&-;#=,/*'Q!KH'!&%'*.'&!+,>!='!&$+'BH,-!&H,('!./-$8'#,/-S!$0-'/!

./H,=.-./9!/,-;#,88>!B'88E8.-!&.-'&!&;*H!,&!&B,+%>!9#$;/(!./!8$B8,/(!0$#'&-!

$#!*#''X!=,/X&Q!G$B'A'#S!.-&!%#'&'/*'!./!&;*H!8$*,-.$/&!+,>!='!,--#.=;-'(!

-$!.-&!H.9H!+$.&-;#'!#'a;.#'+'/-&b!8.X'!,88!0'#/&S!DQ!,;&-#,8.&!H,&!,!-B$!&-,9'!

8.0'!*>*8'!./A$8A./9!,!&-,9'!-H,-!.&!'/-.#'8>!('%'/('/-!$/!-H'!%#'&'/*'!$0!

B,-'#Q!Z$+'!%$%;8,-.$/&!,#'!#.%,#.,/!N9#$B./9!./!$#!A'#>!*8$&'!-$!B,-'#!

*$;#&'&Oi!,88!,#'!('%'/('/-!$/!&;##$;/(./9!#,./0$#'&-!H,=.-,-!,/(!-H'!

+$.&-!+.*#$*8.+,-'!.-!%#$A.('&Q!"$%;8,-.$/&!,#'!'%H'+'#,8!N&H$#-E8.A'(OS!

#'&%$/(./9!-$!-H'!X./(&!$0!(.&-;#=,/*'!%#$*'&&'&!-H,-!->%.*,88>!#'+$A'!

-$%&$.8S!&;*H!,&!8,/(&8.%&S!08$$(!&*$;#./9S!-#''E0,88&!,/(!#$,(!*;--./9&Q!

Z/7.]&7<(

^$!B'88E('A'8$%'(!

#,./0$#'&-!H,=.-,-!%#'&'/-!

B.-H./!%#$W'*-!&.-'Q!
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E! D>*8$%H>88;+!*$&-,-;+! :! :! D>*8$%H>88;+!*$&-,-;+!.&!X/$B/!0#$+!-H'!?,./-#''!@.A'#S!1.--8'!_,88&!D#''X!

/$#-HB'&-!$0!]$&&+,/S!,/(!]-!R./(&$#!./!/$#-H',&-![;''/&8,/(Q!KH.&!

&%'*.'&!9#$B&!./!#,./0$#'&-!,/(!*$+%8'M!/$-$%H>88!A./'0$#'&-!,8$/9!*#''X&!

,/(!#.A'#&!$/!&-$/>!*8,>!&$.8!B.-H!&H,88$B!&;#0,*'!$0!8$,+!0#$+!,8-.-;('&!$0!

JL4n24JF+Q!

Z/7.]&7<(

^$!B'88E('A'8$%'(!

#,./0$#'&-!H,=.-,-!%#'&'/-!

B.-H./!%#$W'*-!&.-'!,/(!

$;-&.('!,8-.-;(./,8!#,/9'Q!

E! ?'/(#$=.;+!*,##$/..!

ND'%$=,*;8;+!*,##$/..O!

:! :! KH.&!&%'*.'&!9#$B&!./!B'88E8.-!,#',&!0#$+!&',!8'A'8!-$!L44!+!,8-.-;('S!./!

H;+.(!,#',&!$0!9,88'#>!0$#'&-S!H.88&.('!&*#;=!,/(!8$BE8>./9!,#',&!&;=W'*-!-$!

%'#.$(.*!./;/(,-.$/Q!<-!$0-'/!9#$B&!$/!-H'!%,%'#>!=,#X!$0!-H'!",%'#=,#X!
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&B,+%&S!*$,&-,8!#,./0$#'&-S!+,/9#$A'&S!,/(!8$B!,8-.-;('!9$#9'&!,/(!

&-#',+&Q!<-!H,&!=''/!#'*$#('(!./!#,./0$#'&-!$/!*$/98$+'#,-'!,/(!9#,/.-'Q!<-!
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='-B''/!D$$X-$B/!,/(!]$&&+,/Q!)8-.-;(./,8!#,/9'!0#$+!/',#!&',!8'A'8!-$!

,=$;-!YL4!+Q!`#$B&!,8$/9!B,-'#*$;#&'&!./!B'88E('A'8$%'(!#,./!0$#'&-!$/!

#$*X>!,88;A.,!('#.A'(!0#$+!9#,/.-'Q!
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".'-'#!P$--'!D#''XS!KH$#/-$/!"',XS!^$,H!D#''X!,/(!-H'!@$,#./9!]'9!_,88&!

,#',&Q!KH'!&%'*.'&!.&!,8&$!X/$B/!0#$+!]$/XH$;&'!K.+='#!@'&'#A'!,/(!-B$!

&.-'&!./!-H'!?,./-#''!^,-.$/,8!",#XQ!

?#$&'#,!%#$8.0'#,!9#$B&!$/!-H'!=,/X&!$0!&-#',+&S!&$+'-.+'&!0$#+./9!8,#9'!

+,-&Q!KH'!&%'*.'&!,8&$!$**;#&!$/!#$*X&!./!#,./0$#'&-!,#',&!./!-H'!,8-.-;(./,8!

#,/9'!$0!554s2544!+!,=$A'!&',!8'A'8Q!KH'!&%'*.'&!$0-'/!$**;#&!./!&-''%!
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! G'8.$('/(#$/!M,/-H$M>8$/!!!!! ! ^K! 7/('+.*!-$!^7[S!#'&-#.*-'(!-$!-H'!,#',!='-B''/!@$&&A.88'!,/(!]-!]$88$>Q!

)8-.-;(./,8!#,/9'!0#$+!&',!8'A'8!-$!F44!+Q!`#$B&!./!B'88E('A'8$%'(!
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#,./0$#'&-!H,=.-,-!%#'&'/-!

B.-H./!%#$W'*-Q!
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&>/$/>+$;&!B.-H!],#&('/.,!
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D7! D7! ],#&('/.,!,#,;W,*',!.&!'/('+.*!-$!-H'!/$#-H',&-![;''/&8,/(!R'-!K#$%.*&S!

$**;##./9!='-B''/!,%%#$M.+,-'8>!G$%'!:,8'!,/(!K$B/&A.88'Q!D$88'*-.$/!

&.-'&!&%,/!L44!X+!0#$+!P./..##!^,-.$/,8!",#X!./!-H'!/$#-H!-$!-H'!Z-$/'!

@.A'#S!B'&-!$0!</9H,+S!./!-H'!&$;-HQ!G,=.-,-b!1$B8,/(!P8'%H,#$*,#>,!

./A$8;*#.9'#,!9,88'#>!#,./0$#'&-!./A,#.,=8>!,&&$*.,-'(!B.-H!%'#+,/'/-!!B,-'#S!

$0-'/!=>!-,%%./9!;/('#9#$;/(!&%#./9&!$#!,a;.0'#&Q!P8'%H,#$*,#>,!
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8./',#!0$88$B./9!B,-'#!*$;#&'&!N_$#&-'#!2JJFOQ!

! 3%#5,@*%&"#.)-$'&&&

!
! ^K! 7/('+.*!-$!^7[S!X/$B/!$/8>!0#$+!D'(,#!P,>S!]$&&+,/!@.A'#!,/(!-H'!

^$#-H!C$H/&-$/'!@.A'#Q!)8-.-;(./,8!#,/9'!0#$+!/',#!&',!8'A'8!-$!344!+Q!
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E! \#'$9#,++.-.&!#'./B,#(-..!

N`#,++.-.&!#'./B,#(-..O!

:! :! `#,++.-.&!#'./B,#(-..!.&!X/$B/!0#$+!/$#-HE',&-![;''/&8,/(S!BH'#'!.-!H,&!

=''/!0$;/(!$/!]-!_.//'9,/S!]-!1'B.&!,/(!]-!Z%;#9'$/Q!</!);&-#,8.,S!-H.&!

&%'*.'&!B,&!8,&-!&''/!./!2JJ6Q!<-!.&!,8&$!0$;/(!./!Z$;-HE7,&-!)&.,S!],8'&.,!

,/(!]'8,/'&.,Q!KH.&!&%'*.'&!9#$B&!./!-#$%.*,8!#,./0$#'&-!,/(!.&!0$;/(!=$-H!

,&!,/!'%.%H>-'!$/!-#''&!,/(!,&!,!8.-H$%H>-.*!0'#/!9#$B./9!$/!9#,/.-'!

=$;8('#&Q!
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E! "H,.;&!%.*-;&! :! :! "H,.;&!%.*-;&!$**;#&!./!/$#-HE',&-![;''/&8,/(S!&%$#,(.*,88>!0#$+!-H'!

]*<8B#,.-H!@,/9'S!!

P8$$+0.'8(!@.A'#!-$!o.##,+,!@,/9'Q!<-!.&!H.9H8>!8$*,8.&'(S!#'&-#.*-'(!-$!

#,./0$#'&-&!0#$+!4nL44!+!,8-.-;('S!,/(!;&;,88>!$**;#&!./!&H'8-'#'(!H;+.(!

&.-'&!*8$&'!-$!&-#',+&!,/(!!

,+$/9!0$#'&-!8.--'#!$/!=$;8('#&Q!"$%;8,-.$/!/;+='#&!,#'!;/X/$B/Q!o/$B/!!

8$*,-.$/&!,%%',#!-$!,88!='!B.-H./!%#$-'*-'(!,#',&Q!KH.&!&%'*.'&!$**;#&!

B.-H./!-H'!R'-!K#$%.*&!,/(!D,%'!t$#X!N[;''/&8,/(O!^,-;#,8!@'&$;#*'!

],/,9'+'/-!@'9.$/&Q!!

KH'!(.&-#.=;-.$/!$0!-H.&!&%'*.'&!.&!/$-!X/$B/!-$!$A'#8,%!B.-H!,/>!7"PD!)*-E

8.&-'(!-H#',-'/'(!'*$8$9.*,8!*$++;/.->Q!
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E! "$8>&*.,&!='88'/('/X'#'/&.&! :! :! "$8>&*.,&!='88'/('/X'#'/&.&!.&!X/$B/!0#$+!/$#-HE',&-![;''/&8,/(S!

$**;##./9!./!+$;/-,./!#,./0$#'&-Q!KH'![;''/&8,/(!G'#=,#.;+!H,&!26!

&%'*.+'/&!$0!-H'!&%'*.'&S!*$88'*-'(!='-B''/!2J46!,/(!2JJY!0#$+!]$;/-!

P,#-8'!_#'#'S!]$;/-!P'88'/('/!o'#S!]$&&+,/!P8;00!,/(!-H'!;%%'#!#',*H'&!

$0!Z,8-B,-'#!D#''XS!/$#-HEB'&-!$0!]$&&+,/S!,-!,8-.-;('&!$0!2244!-$!2L44!

+Q!KH'!&%'*.'&!H,&!=''/!#'*$#('(!,&!9#$B./9!./!+.*#$%H>88!A./'T0'#/!

-H.*X'-&S!/$-$%H>88!A./'!0$#'&-!,/(!&-;/-'(!&H#;=8,/(&!$/!9#,/.-'!

&;=&-#,-'&Q!!

Z/7.]&7<(

^$!B'88E('A'8$%'(!

#,./0$#'&-!H,=.-,-!%#'&'/-!
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$;-&.('!,8-.-;(./,8!#,/9'Q!

! F"5(':*#'&)%))#/#>/5.'&&&

!
! 7! 7/('+.*!-$!^7[S!B.('&%#',(!-H#$;9H$;-!-H'!,#',Q!)8-.-;(./,8!#,/9'!0#$+!

/',#!&',!8'A'8!-$!2444!+Q!`#$B&!./!8$B8,/(!,/(!;%8,/(!#,./!0$#'&-!$/!,!

A,#.'->!$0!&.-'&S!,8&$!0$;/(!./!(#.'#!#,./!0$#'&-!$0-'/!,&&$*.,-'(!B.-H!o,;#.!

"./'!N)9,-H.&!#$=;&-,OQ!

Z/7.]7&<((

BE.%(%$&*.&%(.%($"&%&/-(

#/(-E&(&'8&%(#H(J&77_

'&:&7#$&'(:./&(H#"&%-(

*#++>/.-.&%(JE.*E(

J&"&(/#-("&*#"'&'(

J.-E./(-E&($"#F&*-(%.-&U!

! F"5(':*#'&)+5*,#5)'&&&&&&& ! D@! \**;#&!./!Dt"S!^7[S!D7[!,/(!&$;-HB,#(&!./!&$;-H'#/!*'/-#,8![;''/&8,/(Q!

)8-.-;(./,8!#,/9'!0#$+!/',#!&',!8'A'8!-$!22F4!+Q!`#$B&!,&!,/!;/('#&-$#>!

-#''!./!B'88E('A'8$%'(!#,./!0$#'&-!$/!,!A,#.'->!$0!&.-'&!=;-!+$#'!0#'a;'/-8>!

'/*$;/-'#'(!./!(#.'#!#,./!0$#'&-!$0-'/!,&&$*.,-'(!B.-H!o,;#.!"./'!N)9,-H.&!

#$=;&-,OQ!)8&$!$**;#&!./!^'B!`;./',Q!
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&
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&
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D$$X-$B/!,/(!</9H,+!./![;''/&8,/(Q!KH.&!&%'*.'&!$**;#&!./!$%'/!

B$$(8,/(!($+./,-'(!=>!]'8,8';*,!A.#.(.08$#,!$#!+,/9#$A'&Q!KH'!&%'*.'&!.&!

*$/&'#A'(!B.-H./!-H'!`.##./9;/!^,-.$/,8!",#X!N^"OS!?,./-#''!^"!,/(!

7(+;/(!o'//'(>!^"Q!KH.&!&%'*.'&!H,&!,!+./.+;+!,#',!$0!$**;%,/*>!$0!

Y444!X+5!S!,!+./.+;+!#,/9'!$0!3F4!X+!,/(!.&!X/$B/!0#$+!24!8$*,-.$/&Q!

KH.&!&%'*.'&!$**;#&!B.-H./!-H'!R'-!K#$%.*&!,/(!D,%'!t$#X!N[;''/&8,/(O!

^,-;#,8!@'&$;#*'!],/,9'+'/-!@'9.$/&Q!

I#/H."+&'(

Z%'*.'&!%#'&'/-!./!244+!

=;00'#!,#',!$0!%#$W'*-!

&.-'S!

P8;'!K,&&'8E0'#/! "H8'9+,#.;#;&!(,8H$;&.',/;&! 7! D7! KH'!P8;'!K,&&'8E0'#/!.&!X/$B/!0#$+!$/8>!-B$!*$88'*-.$/&!./![;''/&8,/(S!

=$-H!$0!BH.*H!,#'!./!8$B8,/(!&B,+%!0$#'&-!/',#!D,.#/&S!$/'!$0!BH.*H!H,&!

=''/!8$&-!-$!;#=,/!('A'8$%+'/-Q!<-!.&!,/!'%.%H>-'!$/!-#''&!$#!#$*X&!,/(!

H,&!=''/!#'*$#('(!9#$B./9!./!*8;+%&!$0!"8,->*'#.;+!N&-,9H$#/OS!,/(!

,/'*($-,8!./0$#+,-.$/!&;99'&-&!-H'!&%'*.'&!&-.88!$**;#&!./!*$,&-,8!&B,+%&!

='-B''/!?,./-#''!@.A'#!,/(!D$$X-$B/S!,/(!./!-H'!]*<8B#,.-H!@,/9'Q!<-!,8&$!

$**;#&!./!</($/'&.,!,/(!^'B!`;./',Q!KH.&!&%'*.'&!$**;#&!B.-H./!-H'!R'-!
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#'9.$/Q!



!

!

!

I#++#/(L,+&( D*.&/-.H.*(L,+&( 6!GI()*-1( LI()*-4( ;,C.-,-(!"&H&"&/*&2(
0.]&7.E##'(#H(

M**>""&/*&5WT(

DH$*$8,-'!K',!

K#''!\#*H.(!
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B,&!($+./,/-!./!-H'!*,/$%>Q!?'/(#$=.;+!W$H,//.&!$**;#&!0#$+!-H'!-.%!$0!

D,%'!t$#X!"'/./&;8,S!&$;-H!-$!-H'!]*<8B#,.-H!@,/9'!,/(!./!/$#-H!
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D$$X-$B/!\#*H.(! :,%%$('&!%H,8,'/$%&.&! :! E! ?'/(#$=.;+!%H,8,'/$%&.&!.&!8$*,88>!*$++$/!B.-H./!.-&!#'&-#.*-'(!#,/9'Q!<-!

#,%.(8>!#'*$8$/.&'&!(.&-;#='(!&.-'&Q!KH.&!&%'*.'&!$**;#&!B.-H./!-H'!D,%'!

t$#X!N[;''/&8,/(O!^,-;#,8!@'&$;#*'!],/,9'+'/-!@'9.$/Q!?'/(#$=.;+!

%H,8,'/$%&.&!9#$B&!$/!-#''&!,/(!#$*X&!./!*$,&-,8!&*#;=S!8.--$#,8!#,./0$#'&-S!

#.A'#./'!A'9'-,-.$/S!+$/&$$/!-H.*X'-&S!&B,+%&!,/(!9;88.'&!./!$%'/!0$#'&-&!

,-!,8-.-;('&!$0!;%!-$!644!+!,=$A'!&',!8'A'8Q!<-!,8&$!9#$B&!./!A'9'-,-.$/!

/',#!=',*H'&S!./!,#',&!B.-H!,!H$-!*8.+,-'!,/(!'M-#'+'8>!&',&$/,8!#,./0,88Q!

Z/7.]&7<(

B,"8&-&'(%&,"*E&%(H#"(

-E.%(%$&*.&%('.'(/#-(

'&-&*-.#/(,/<(

./'.:.'>,7%U(BE.%(%$&*.&%(

"&%-".*-&'(-#(*#,%-,7(:./&(

-E.*]&-%(./(-E&("&8.#/U((

!

?,#XE&-'++'(!

)/-8'#!\#*H.(!

?'/(#$=.;+!+.#='8.,/;+! 7! 7! ?'/(#$=.;+!+.#='8.,/;+!.&!X/$B/!0#$+!-H'!?,./-#''!,#',!-$!<//.&0,.8!,/(!

]$,!<&8,/(S!/$#-H!$0!D,%'!t$#X!"'/./&;8,S!/$#-H![;''/&8,/(Q!<-!.&!,8&$!

X/$B/!-$!$**;#!./!^'B!`;./',!,/(!-H'!Z$8$+$/!<&8,/(&Q!KH.&!&%'*.'&!

$**;#&!B.-H./!-H'!D,%'!t$#XS!R'-!K#$%.*&!,/(!K$##'&!Z-#,.-!N[;''/&8,/(O!

^,-;#,8!@'&$;#*'!],/,9'+'/-!@'9.$/&Q!?'/(#$=.;+!+.#='8.,/;+!.&!

8$*,88>!*$++$/!B.-H./!.-&!#'&-#.*-'(!#,/9'Q!<-!9#$B&!+,./8>!$/!-#''&!./!

Z/7.]&7<(

B,"8&-&'(%&,"*E&%(H#"(
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+,/9#$A'&!,/(!*$,&-,8!&B,+%&!./!H;+.(!8$*,-.$/&!,/(!H,&!,8&$!=''/!

#'*$#('(!9#$B./9!$/!#$*X&S!9#$B&!,-!,8-.-;('&!$0!5n2F4!+!,=$A'!&',!8'A'8Q!

E,C.-,-(J.-E./(-E&(

$"#F&*-(%.-&U((

!

G,./'&m&!\#,/9'!

],/9#$A'!

P#;9;.'#,!M!H,./'&..! D7! D7! </!);&-#,8.,S!G,./'&m&!\#,/9'!],/9#$A'!.&!X/$B/!0#$+!$/'!%$%;8,-.$/!

,(W,*'/-!-$!K#./.->!</8'-!./!-H'!D,.#/&!#'9.$/Q!G,./'&m&!\#,/9'!],/9#$A'!

$**;#&!./!-H'!8,/(B,#(!+,/9#$A'!f$/'!BH'#'!.-!.&!./;/(,-'(!=>!$/8>!A'#>!

H.9H!-.('&Q!<-!*$E$**;#&!B.-H!!

)'9.*'#,&!*$#/.*;8,-;+S!PQ!*>8./(#.*,S!PQ!9>+/$#H.f,!,/(!g>8$*,#%;&!

9#,/,-;+Q!`8$=,88>S!-H'!&%'*.'&!.&!0$;/(!./!-H'!./-'#+'(.,-'!'&-;,#./'!f$/'!

./!-H'!H.9H!./-'#-.(,8!#'9.$/!N.Q'Q!=,*X!+,/9#$A'!,#',&OQ!

Z/7.]&7<(

\;-&.('!X/$B/!

(.&-#.=;-.$/!

G,.#>EW$./-!`#,&&! )#-H#,M$/!H.&%.(;&! :! :! </![;''/&8,/(!.-!$**;#&!/$#-H!-$!"$#-!?$;98,&S!,/(!B'&-!-$!(.&W;/*-!!

$**;##'/*'&!,#$;/(!+$;/(!&%#./9&!./!D,#/,A$/!^,-.$/,8!",#X!N^"Oi!

H$B'A'#S!+$&-!$**;##'/*'&!,#'!0#$+!^$$&,!&$;-HB,#(&Q!

G,.#>EW$./-!`#,&&!.&!0$;/(!./!$#!$/!-H'!'(9'&!$0!#,./0$#'&-!,/(!./!!

B'-!';*,8>%-!0$#'&-S!$0-'/!/',#!*#''X&!$#!&B,+%&!,&!B'88!,&!B$$(8,/(Q!!

Z/7.]&7<(

\;-&.('!$0!X/$B/!

(.&-#.=;-.$/Q!

1'&&'#!ZB,+%E

$#*H.(!

"H,.;&!,;&-#,8.&

! !

7! 7! KH.&!&%'*.'&!.&!,&&$*.,-'(!B.-H!*$,&-,8!B'-!H',-HT&'(9'8,/(!B'-8,/(&S!

&B,+%>!9#,&&8,/(!$#!&B,+%>!0$#'&-!!,/(!$0-'/!BH'#'!P#$,(E8',A'(!

",%'#=,#X!N]'8,8';*,!8';*,('/(#,O!$#!ZB,+%!],H$9,/>!N7;*,8>%-;&!

#$=;&-,O!,#'!0$;/(Q!1'&&!*$++$/8>S!-H'!&%'*.'&!H,&!=''/!0$;/(!./!(#.'#!

0$#'&-!/',#!-H'!*$,&-Q!

Z/7.]7&<(

"#$M.+,8!#'*$#(&!%#'&'/-!

,/(!&;.-,=8'!H,=.-,-!

%#'&'/-Q(B,"8&-&'(
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'.'(/#-('&-&*-.#/(,/<(
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].((8'!_.8+>!_'#/! "#$%&'$()*+,!
(-.$*/'(0*1-+, !

7! :! KH'!+.((8'!0.8+>!0'#/!9#$B&!$/!(,+%!#$*X&!,/(!-#''!-#;/X&!./!-#$%.*,8!

#,./0$#'&-S!$0-'/!/',#!&-#',+&!$#!='&.('!B,-'#0,88&S!./!+$.&-!,/(!&H,('(!

&.-'&Q!</![8(S!H'#=,#.;+!*$88'*-.$/&!H,A'!=''/!+,('!$/!,!(''%8>!&H,('(!

#$*X!B,88S!$/!,!(,+%!#$*X!./!,!(#.'(!&-#',+!='(S!,/(!./!*8$&'(!0$#'&-!$/!

9#,/.-'!&,/(&Q!</![8(S!-H'!&%'*.'&!H,&!=''/!#'*$#('(!./!-H'!)-H'#-$/!

K,=8'8,/(&!,-!o,;#.!D#''X!N,=$;-!F44!+!!

(;'!&$;-HEB'&-!$0!]-!G,.9OS!K./,#$$!G.88&!NYQF!X+!;%!_$#'&-#>!@$,(!POS!,/(!

./!],,8,/!Z-,-'!_$#'&-Q!

Z/7.]&7<(

^$!B'88E('A'8$%'(!

#,./0$#'&-!H,=.-,-!%#'&'/-!

B.-H./!%#$W'*-!&.-'!,/(!

$;-&.('!,8-.-;(./,8!#,/9'Q!

^,-.A'!]$-H!

\#*H.(!

"H,8,'/$%&.&!#$&'/&-#$+..! 7! 7! KH'!^,-.A'!]$-H!\#*H.(!.&!0$;/(!./!H;+.(!#,./0$#'&-!,#',&S!*8$&'!-$!

B,-'#0,88&!$#!&-#',+&S!./!(''%!9$#9'&S!&H'8-'#'(!&8$%'&!$#!9;88.'&!./!

/$-$%H>88!A./'!-H.*X'-&S!('*.(;$;&!A./'!-H.*X'-&!,/(!./!$%'/!0$#'&-Q!KH'!

^,-.A'!]$-H!\#*H.(!9#$B&!./!&H,('(!$#!%,#-.,88>!&H,('(!%$&.-.$/&S!$/!

-#''&!,/(!8'&&!*$++$/8>!$/!#$*X&Q!KH'!&%'*.'&!.&!0$;/(!,-!,8-.-;('&!0#$+!

544nF44!+!,=$A'!&',!8'A'8!N-H$;9H!.&!8'&&!*$++$/!='8$B!F44!+OQ!

KH'!(.&-#.=;-.$/!$0!-H'!^,-.A'!]$-H!\#*H.(!$A'#8,%&!B.-H!-H'!],=.!_$#'&-!

ND$+%8'M!^$-$%H>88!:./'!_$#'&-!F=OS!BH.*H!.&!8.&-'(!;/('#!-H'!7"PD!)*-!,&!

,!D#.-.*,88>!7/(,/9'#'(!7*$8$9.*,8!D$++;/.->Q!

!

Z/7.]&7<(

^$!B'88E('A'8$%'(!A./'!

0$#'&-!H,=.-,-!%#'&'/-!

B.-H./!%#$W'*-!&.-'!,/(!

$;-&.('!,8-.-;(./,8!#,/9'Q!

",8'!DH,/('8.'#!

\#*H.(!

)*#.$%&.&!'+,#9./,-,!&>/Q!

)*#.$%&.&!W,A,/.*,!

:! :! )*#.$%&.&!W,A,/.*,!.&!'/('+.*!-$!/$#-H![;''/&8,/(S!0#$+!-H'!-.%!$0!D,%'!

t$#X!"'/./&;8,!-$!-H'!?,./-#''!@.A'#Q!KH.&!&%'*.'&!H,&!=''/!#'*$#('(!0#$+!

?,./-#''!@.A'#!A,88'>S!1'$!D#''X!NK.+='#!@'&'#A'!26OS!]*<8B#,.-H!@,/9'S!

]$;/-!P;8=./!Z$;-HS!K$f'#&!`,%S!,/(!]$;/-!^$#XB,Q!)*#.$%&.&!W,A,/.*,!.&!

*$/&.('#'(!B.('&%#',(!,/(!*$++$/!B.-H./!.-&!#,/9'Q!KH.&!&%'*.'&!$**;#&!

B.-H./!-H'!R'-!K#$%.*&!,/(!D,%'!t$#X!N[;''/&8,/(O!^,-;#,8!@'&$;#*'!

Z/7.]&7<(

B,"8&-&'(%&,"*E&%(H#"(

-E.%(%$&*.&%('.'(/#-(
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],/,9'+'/-!@'9.$/&Q!)*#.$%&.&!W,A,/.*,!9#$B&!$/!-#''&!./!H$-S!H;+.(S!

8$B8,/(!#,./0$#'&-S!#,./0$#'&-!+,#9./&S!,/(!./!&B,+%&Q!KH.&!&%'*.'&!.&!0$;/(!

./!/',#E*$,&-,8!&B,+%&!./!-H'!+$&-!&$;-H'#8>!%,#-&!$0!.-&!#,/9'!BH'#'!.-!

*,/!='!0$;/(!9#$B./9!$/!%,%'#=,#X&S!%,8+&S!,/(!",/(,/;&!&%%Q!<-!H,&!

=''/!0$;/(!9#$B./9!;%!-$!3V4!+!,=$A'!&',!8'A'8Q!Z%'*.+'/&!0#$+!-H'!1'$!

D#''X!,#',!B'#'!#'*$#('(!0#$+!,!*$+%8'M!+'&$%H>88!A./'!0$#'&-!,8$/9!,!

B,-'#*$;#&'!$/!+'-,+$#%H.*!&$.8&Q!

"&'>*&%(c>,7.-<(#H(

E,C.-,-(J.-E./(-E&(

$"#F&*-(%.-&U((

"#$M.+,8!#'*$#(&!%#'&'/-!!

@$*X!K,&&'8E0'#/!

!

"H8'9+,#.;#;&!&a;,##$&;&!

!

D7! D7! "H8'9+,#.;#;&!&a;,##$&;&!.&!#'&-#.*-'(!-$!/$#-HE',&-![;''/&8,/(S!BH'#'!.-!

H,&!=''/!#'*$#('(!0#$+!]*<8B#,.-H!@,/9'S!D,%'!K#.=;8,-.$/!#'9.$/S!-H'!

]$&&+,/!#'9.$/S!,#$;/(!]-!P'88'/('/!o'#!,/(!j/',#!D,.#/&hQ!
"H8'9+,#.;#;&!&a;,##$&;&!$**;#&!$/!#$*X&S!%,#-.*;8,#8>!,#$;/(!B,-'#0,88&S!

$#!$/!-#''!-#;/X&!./!8$B8,/(!&B,+%&!,/(!8$B!-$!+.(E,8-.-;('!#,./0$#'&-Q!

Z/7.]&7<(

^$!B'88E('A'8$%'(!

#,./0$#'&-!H,=.-,-!%#'&'/-!

$#!0#'&HB,-'#!#.%,#.,/!

,#',&Q!

Za;,#'!-,&&'8!0'#/! "H8'9+,#.;#;&!-'-#,&-.*H$.('&! :! :! "H8'9+,#.;#;&!-'-#,&-.*H$.('&!.&!,/!'%.%H>-'!0$;/(!$/!#,./0$#'&-!-#''&!./!

/$#-HE',&-'#/![8(S!#,/9./9!0#$+!-H'!?,./-#''!,/(!G./*H./=#$$X!<&8,/(!

&$;-H!-$!],*X,>S!,/(!0#$+!&',!8'A'8!-$!2244+!./!,8-.-;('Q!)88!X/$B/!

%$%;8,-.$/&!,#'!./!,#',&!$0!#'+/,/-!A'9'-,-.$/S!%#$-'*-'(!0#$+!=#$,(E

&*,8'!*8',#./9!;/('#!-H'!:'9'-,-.$/!],/,9'+'/-!)*-!2JJJQ!KH.&!&%'*.'&!

$**;#&!B.-H./!-H'!R'-!K#$%.*&S!D,%'!t$#XS!,/(!],*X,>!RH.-&;/(,>!^,-;#,8!

@'&$;#*'!],/,9'+'/-!#'9.$/&Q!<-&!(.&-#.=;-.$/!$A'#8,%&!B.-H!-H'!c],=.!

_$#'&-!ND$+%8'M!^$-$%H>88!:./'!_$#'&-!F=Od!7"PD!)*-E8.&-'(!-H#',-'/'(!

'*$8$9.*,8!*$++;/.->Q!

Z/7.]&7<(

^$!B'88E('A'8$%'(!

#,./0$#'&-!H,=.-,-!%#'&'/-!

B.-H./!%#$W'*-!&.-'!!

KH./!_',-H'#!

\#*H.(!

?'/(#$=.;+!*,88.-#$%H.8;+! :! :! ?'/(#$=.;+!*,88.-#$%H.8;+!.&!'/('+.*!-$!/$#-HE',&-![;''/&8,/(!BH'#'!.-!

$**;#&!$/!-H'!7A'8>/S!]-!R./(&$#S!)-H'#-$/!,/(!D,#=./'!K,=8'8,/(&!,/(!

&$+'!$0!-H'!H.9H'#!+$;/-,./&!='-B''/!-H'!?,./-#''!,/(!P8$$+0.'8(!@.A'#&!

Z/7.]&7<(

^$!B'88E('A'8$%'(!

#,./0$#'&-!H,=.-,-!%#'&'/-!
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Q!?'/(#$=.;+!*,88.-#$%H.8;+!9#$B&!,-!,8-.-;('&!$0!YL4n2F44!+!,=$A'!&',!

8'A'8S!./!$#!*8$&'!-$!#,./0$#'&-Q!<-!0,A$;#&!Z-#./9>=,#X!D>%#'&&!"./'!ND,88.-#.&!

+,*8',>,/,O!=;-!,8&$!9#$B&!$/!A,#.$;&!&H#;==>!+>#-8'&!&;*H!,&!

);&-#$+>#-;&Q!

B.-H./!%#$W'*-!&.-'!,/(!

$;-&.('!$0!,8-.-;(./,8!

#,/9'Q!

R.8",-#"<(D$&*.&%!

)&.,/!?$B.-*H'#! 2*,-#.0#,+3!3(,*&1$,14+3 !

!
:S!]<S!]! :! KH'!)&.,/!($B.-*H'#!.&!,!/$/E=#''(./9!+.9#,/-!-$!);&-#,8.,S!->%.*,88>!0$;/(!

./!&H'8-'#'(!*$,&-,8!'/A.#$/+'/-&!&;*H!,&!'+=,>+'/-&S!*$,&-,8!8,9$$/&S!

'&-;,#.'&S!,/(!-.(,8!*#''X&Q!KH'>!0''(!./!./-'#-.(,8!+;(08,-&S!0#'a;'/-./9!

&H,88$B!B,-'#!,/(!'M%$&'(!+;(08,-&!$#!&,/(08,-&Q!</!);&-#,8.,S!*#;*.,8!

H,=.-,-!.&!%#$A.('(!=>!-H'!"$#-!G'(8,/(!Z,8-B$#X&S!BH'#'!-H'!&%'*.'&!.&!

*$++$/8>!0$;/(!./!#$;/(!%$/(&S!*H,//'8&!$0!&,8-B$#X&S!&'B,9'!0,#+&S!

,/(!/',#E*$,&-,8!&B,+%&!,/(!8,X'&Q!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!

],>!;-.8.&'!,(W,*'/-!

+,/9#$A'!*$++;/.-.'&Q!

!

P,#/!ZB,88$B!

!

!

5*0+-.#!0+34*/1!

!
].S!]! Z1! KH'!P,#/!&B,88$B!.&!->%.*,88>!0$;/(!./!/$#-H'#/!);&-#,8.,S!./*8;(./9!D$*$&E

o''8./9!<&8,/(S!DH#.&-+,&!<&8,/(S!)&H+$#'!@''0S!,/(!./-'#+.--'/-8>!,8$/9!-H'!

/$#-H!*$,&-!$0!-H'!+,./8,/(!0#$+!-H'!".8=,#,!#'9.$/!./!R'&-'#/!);&-#,8.,!-$!

_#,&'#!<&8,/(!./![8(Q!</!);&-#,8.,S!.-!./H,=.-&!$%'/!*$;/-#>!./!*$,&-,8!8$B8,/(&S!

$0-'/! /',#! B,-'#! =$(.'&S! -$B/&S! ,/(! *.-.'&Q! P,#/! &B,88$B&! ,#'! 0#'a;'/-8>!

$=&'#A'(! %'#*H'(! $/! $A'#H',(! B.#'&! ,/(! *,/! ,8&$! ='! &''/! ./! $#! $A'#!

0#'&HB,-'#! B'-8,/(&S! %,%'#=,#X! ]'8,8';*,! B$$(8,/(S! +'&$%H>88! &H#;=!

-H.*X'-&S!,/(!-;&&$*X!9#,&&8,/(Q!

!

R#'&",-&(

`'/'#.*!0$#,9./9!

,A,.8,=8'S!+,>!$**;#!,&!

./0#'a;'/-!08>$A'#Q!

!
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P,#E-,.8'(!`$(B.-! 2*,#31!$1&&#-*/1!

!
].S!]! Z1! KH'! P,#E-,.8'(! `$(B.-! .&! 0$;/(! +,./8>! ./! *$,&-,8! H,=.-,-&! &;*H! ,&! 8,#9'!

./-'#-.(,8! &,/(08,-&S! =,/X&S! +;(08,-&S! '&-;,#.'&S! ./8'-&S! H,#=$;#&S! *$,&-,8!

8,9$$/&!,/(!=,>&Q!<-!.&!0$;/(!$0-'/!,#$;/(!='(&!$0!&',9#,&&!,/(S!&$+'-.+'&S!

./! /',#=>! &,8-+,#&HQ! <-! H,&! =''/! &.9H-'(! ./! *$,&-,8! &'B,9'! 0,#+&! ,/(!

&,8-B$#X&S!&,8-8,X'&!,/(!=#,*X.&H!B'-8,/(&!/',#!*$,&-&S!&,/(>!$*',/!=',*H'&S!

#$*X!%8,-0$#+&S!,/(!*$#,8!#''0E08,-&Q!<-!.&!#,#'8>!0$;/(!$/!./8,/(!B'-8,/(&!$#!

./!,#',&!$0!&H$#-!9#,&&S!&;*H!,&!0,#+8,/(S!%,(($*X&!,/(!,.#&-#.%&S!,8-H$;9H!

.-!.&!*$++$/8>!#'*$#('(!./!%,(($*X&!,-!&$+'!8$*,-.$/&!$A'#&',&Q!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!

],>!;-.8.&'!,(W,*'/-!

+,/9#$A'!*$++;/.-.'&Q!

!

D$++$/!

`#''/&H,/X!

60*-71!-()+$10*1!

!
:S!]<S!]! :! KH'!*$++$/!9#''/&H,/X!.&!,!/$/E=#''(./9!+.9#,/-!-$!);&-#,8.,S!=$,&-./9!

-H'!+$&-!'M-'/&.A'!(.&-#.=;-.$/!,+$/9!&H$#'=.#(&!./!-H'!*$;/-#>Q!<-&!

H,=.-,-!%#'0'#'/*'&!&%,/!*$,&-,8!,/(!./8,/(!B'-8,/(&S!'/*$+%,&&./9!

+;(08,-&S!&,8-+,#&H'&S!+,/9#$A'&S!,/(!&',9#,&&!='(&!,8$/9!-H'!*$,&-Q!</!

./8,/(!#'9.$/&S!.-!0#'a;'/-&!A,#.$;&!B'-8,/(!*,-'9$#.'&!&;*H!,&!&B,+%&S!

8,X'&S!(,+&S!#.A'#&S!,/(!08$$(%8,./&S!$0-'/!;-.8.&./9!,#-.0.*.,8!B'-8,/(&!&;*H!

,&!&'B,9'!0,#+&!,/(!&,8-B$#X&Q!DH,#,*-'#.&-.*!$0!.-&!0,A$;#'(!H,=.-,-&!,#'!

+;((>!$#!*8,>E'(9'(!'M%,/&'&S!$**,&.$/,88>!&,/(>S!,($#/'(!B.-H!

A'9'-,-.$/!&;*H!,&!&'(9'&S!#;&H'&S!+,/9#$A'&S!,/(!-#''&Q!)8-H$;9H!

($*;+'/-'(!./!%,&-;#'!,8$/9&.('!P8,*XEB./9'(!&-.8-&S!.-!->%.*,88>!'&*H'B&!

(#>!9#,&&8,/(!'/A.#$/+'/-&Q!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!

],>!;-.8.&'!,(W,*'/-!

+,/9#$A'!*$++;/.-.'&Q!

!

D$++$/!^$((>! 8-#+3!34#$*.+3!

!
].S!]! Z1! </!);&-#,8.,S!-H'!D$++$/!/$((>!.&!%#.+,#.8>!0$;/(!./!-H'!$*',/!$00!

-H'![8(!*$,&-Q!?;#./9!=#''(./9!&',&$/S!-H'>!./H,=.-!.&8,/(&S!#$*X>!

.&8'-&S!*$#,8!$#!&,/(!&H$,8&S!,/(!*,>&S!$0-'/!/'&-./9!./!=;&H'&S!

&,8-=;&HS!".90,*'S!9#,&&S!=,#'!#$*XS!$#!$/!-$%!$0!#$*X&S!&H./98'!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!
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=',*H'&S!*$#,8!#;==8'S!$#!&,/(!*8$&'!-$!9#,&&>!,#',&Q!KH'>!+,>!,8&$!

/'&-!./!-,88!-#''&S!*$*$/;-!%,8+&S!(',(!-.+='#S!-#''!&-;+%&S!$#!*8.00!

8'(9'&!$/!.&8,/(&!8.X'!1$#(!G$B'S!o'#+,('*S!,/(!DH#.&-+,&!<&8,/(&Q!!

!

B.-H./!-H'!%#$W'*-!&.-'Q!

],>!;-.8.&'!,(W,*'/-!

+,/9#$A'!*$++;/.-.'&Q!

(

D$++$/!

Z,/(%.%'#!

8/4*4*3!'%&#$(+/#3!

!
].S!]! Z1! KH'!*$++$/!&,/(%.%'#!.&!,!+.9#,-$#>!&%'*.'&!-$!);&-#,8.,!,/(!./H,=.-&!

*$,&-,8!,/(!./8,/(!B'-8,/(&!B.-H!A,#>./9!&,8./.->!8'A'8&S!->%.*,88>!0,A$;#./9!

+;((>!$#!#$*X>!&H$#'&Q!<-!*,/!='!0$;/(!./!'&-;,#.'&S!('8-,&S!8,X'&S!%$$8&S!

=.88,=$/9&S!,/(!$**,&.$/,88>!/',#!%.'#&!,/(!W'--.'&Q!KH.&!&%'*.'&!$0-'/!

,&&$*.,-'&!B.-H!+,/9#$A'&!,/(!0#'a;'/-&!,#',&!B.-H!#$*X>!$#!&/,9E0.88'(!

+;(Q!<-!%#.+,#.8>!0$#,9'&!./!&H,88$B!B,-'#!,/(!&$0-!+;(!,8$/9!B'-8,/(!

'(9'&S!$**,&.$/,88>!A'/-;#./9!./-$!/',#=>!9#,&&>!,#',&Q!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!

],>!;-.8.&'!,(W,*'/-!

+,/9#$A'!*$++;/.-.'&Q!

!

D;#8'B!Z,/(%.%'#! 91$*.0*3!:(00+7*-(1!

!
D7S!]<S!]! D7! D;#8'B!&,/(%.%'#&!%#.+,#.8>!./H,=.-!./-'#-.(,8!+;(08,-&!./!&H'8-'#'(!*$,&-,8!

#'9.$/&!8.X'!'&-;,#.'&S!=,>&S!./8'-&S!,/(!8,9$$/&Q!KH'>!*,/!,8&$!='!0$;/(!

,#$;/(!/$/E-.(,8!&B,+%&S!8,X'&S!,/(!*$,&-,8!%$/(&S!./*8;(./9!-H$&'!./!

&,8-B$#X&!,/(!&'B,9'!0,#+&Q!RH.8'!8'&&!*$++$/S!-H'>!,#'!$**,&.$/,88>!

$=&'#A'(!./8,/(!,#$;/(!'%H'+'#,8!,/(!%'#+,/'/-!8,X'&S!(,+&S!

B,-'#H$8'&S!,/(!=$#'!(#,./&S!->%.*,88>!./!,#',&!B.-H!'M%$&'(!+;(!$#!&,/(!

'(9'&Q!KH'>!,#'!,(,%-,=8'!-$!=$-H!0#'&H!,/(!=#,*X.&H!B,-'#&!,/(!,#'!

&%$#,(.*,88>!#'*$#('(!,#$;/(!08$$(B,-'#&Q!</![8(S!-H'!D;#8'B!&,/(%.%'#!.&!

B.('&%#',(!,8$/9!-H'!*$,&-!&$;-H!$0!D,.#/&S!B.-H!$/8>!&%,#&'8>!&*,--'#'(!

#'*$#(&!./8,/(Q!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!

],>!;-.8.&'!,(W,*'/-!

+,/9#$A'!*$++;/.-.'&Q!

(
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7,&-'#/!D;#8'B! ;+,(-*+3!
,1.1713/10*(-3*3 !

!

D7S!]<S!]! D7! KH'!',&-'#/!*;#8'B!%#'($+./,/-8>!./H,=.-&!*$,&-,8!,#',&!,*#$&&!,88!

);&-#,8.,/!&-,-'&S!%,#-.*;8,#8>!$/!&H'8-'#'(!*$,&-&S!'&-;,#.'&S!=,>&S!H,#=$;#&S!

,/(!*$,&-,8!8,9$$/&!0',-;#./9!./-'#-.(,8!+;(08,-&!$#!&,/(08,-&Q!?;#./9!-H'!

/$/E=#''(./9!&',&$/S!-H'!=.#(&!*,/!='!0$;/(!$/!$*',/!=',*H'&S!*$#,8!

#''0&S!,/(!#$*X>!.&8'-&S!,&!B'88!,&!./!&,8-+,#&H!,#',&S!+;(08,-&!0#./9'(!=>!

+,/9#$A'&S!,/(!*$,&-,8!&,8-B$#X&Q!_$#,9./9!$**;#&!$/!&$0-!./-'#-.(,8!

&,/(08,-&!$#!+;(08,-&S!,A$.(./9!9#,&&>!,#',&!,/(!/',#E*$,&-,8!8,X'&Q!

@$$&-./9!(;#./9!H.9H!-.('!-,X'&!%8,*'!$/!&,/(>!&%.-&S!&,/(=,#&S!.&8'-&S!,/(!

,+$/9!*$,&-,8!A'9'-,-.$/S!./*8;(./9!8$B!&,8-+,#&H!$#!+,/9#$A'&S!B.-H!

$**,&.$/,8!#$$&-./9!$/!#''0E08,-&!,/(!./!-H'!&H,88$B!B,-'#!$0!8,9$$/&!,/(!

$-H'#!/',#E*$,&-,8!B'-8,/(&Q!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!

],>!;-.8.&'!,(W,*'/-!

+,/9#$A'!*$++;/.-.'&Q!

(

_$#XE-,.8'(!ZB.0-! 8&+3!&1/*:*/+3!

!
].S!]! Z1! KH'!0$#XE-,.8'(!ZB.0-!.&!,!/$/E=#''(./9!A.&.-$#!-$!,88!);&-#,8.,/!&-,-'&!,/(!

-'##.-$#.'&S!B.-H!&*,--'#'(!#'*$#(&!./!-H'!`;80!D$;/-#>!,/(!D,%'!t$#X!

"'/./&;8,S!,/(!0#'a;'/-!&.9H-./9&!',&-!$0!-H'!`#',-!?.A.('!0#$+!D$$X-$B/!

-$!K$B/&A.88'Q!KH'>!,#'!*$++$/8>!0$;/(!B'&-!$0!-H'!`#',-!?.A.('S!='-B''/!

DH./*H.88,!,/(!G;9H'/('/S!'M-'/(./9!-$!8$*,-.$/&!8.X'!@.*H+$/(S!R./-$/S!

1$/9#',*HS!`$B,/!@,/9'S!],#,.8,!^,-.$/,8!",#XS!,/(!?.##,/=,/(.S!B.-H!

$**,&.$/,8!&.9H-./9&!0;#-H'#!B'&-!-$!R./($#,H!,/(!KH,#9$+./(,HQ!KH'>!,#'!

%#'($+./,/-8>!,'#.,8!,/(!*,/!='!0$;/(!$A'#!,!A,#.'->!$0!H,=.-,-&S!./*8;(./9!

./8,/(!%8,./&S!*8.00&S!=',*H'&S!.&8,/(&S!;#=,/!,#',&S!(#>!8,/(&*,%'&S!,/(!'A'/!

,=$A'!#,./0$#'&-&!,/(!%./'!%8,/-,-.$/&Q!

R#'&",-&(

`'/'#.*!0$#,9./9!

,A,.8,=8'S!+,>!$**;#!,&!

./0#'a;'/-!08>$A'#Q!

!

`#',-!_#.9,-'!P.#(! <0(7141!,*-#0 !

!
].S!]! Z1! KH'! `#',-! _#.9,-'=.#(! =#''(&! $/! &+,88S! #'+$-'! -#$%.*,8! ,/(! &;=E-#$%.*,8!

.&8,/(&S! %#.+,#.8>! /'&-./9! ./! +,/9#$A'&! $#! =;&H'&S! $**,&.$/,88>! $/! =,#'!

9#$;/(Q!],W$#!=#''(./9!%$%;8,-.$/&!,#'!*$/*'/-#,-'(!./!-#$%.*,8!B,-'#&!$0!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!
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-H'!",*.0.*!,/(!</(.,/!\*',/&Q!_$#!0$#,9./9S!-H'>!%#.+,#.8>!./H,=.-!%'8,9.*!

B,-'#&! B.-H./! V4X+! $0! -H'.#! =#''(./9! *$8$/>! $#! #$$&-./9! ,#',&Q! KH'! $/8>!

X/$B/! &.9/.0.*,/-! &',=.#(! =#''(./9! *$8$/.'&S! BH.*H! &;%%$#-! _#.9,-'! =.#(&!

,+$/9!$-H'#!&%'*.'&S!,#'!*$/0./'(!-$!";8;!o''8./9!^,-.$/,8!",#XS!H$B'A'#S!

.-! H,&! =''/! &;99'&-'(! -H,-! -H'! 0#.9,-'=.#(! #$$&-! ,-! R'.%,S! [;''/&8,/(!

&H$;8(!='!#'*$9/.&'(!,&!/,-.$/,88>!$#!./-'#/,-.$/,88>!&.9/.0.*,/-!0$#!$/'!$#!

=$-H!&%'*.'&!$0!0#.9,-'=.#(&Q!

!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!

],>!;-.8.&'!,(W,*'/-!

+,/9#$A'!*$++;/.-.'&Q!

!

`#',-'#!Z,/(!

"8$A'#!

9'101.0*+3!$(3/'(-1+$4**!

!
:S!]<S!]! :! KH'!9#',-'#!&,/(!%8$A'#!.&!,!/$/E=#''(./9!+.9#,/-!-$!);&-#,8.,!B.-H!,!

+$#'!B'&-'#8>!+.9#,-$#>!#$;-'!*$+%,#'(!-$!$-H'#!&H$#'=.#(&Q!KH'!&%'*.'&!

0$#,9'&!./!&H'8-'#'(!*$,&-,8!,#',&S!./*8;(./9!&,/(>S!&H'88>S!,/(!+;((>!

#'9.$/&S!,&!B'88!,&!./-'#-.(,8!+;(08,-&S!&,/(=,/X&S!'&-;,#.'&S!&,8-+,#&H'&S!

*$#,8!#''0&S!#$*X>!.&8,/(&S!,/(!(;/'&Q!KH'>!0''(!$/!B'-!9#$;/(!,B,>!0#$+!

-H'!B,-'#m&!'(9'S!$0-'/!./!+.M'(!08$*X&!B.-H!$-H'#!&H$#'=.#(&Q!KH'.#!(.'-!

%#.+,#.8>!*$/&.&-&!$0!+,#./'!./A'#-'=#,-'&!&;*H!,&!+$88;&*&S!B$#+&S!,/(!

*#;&-,*',/&Q!@$$&-./9!$**;#&!$/!&,/(E&%.-&S!=,/X&S!,/(!=',*H'&S!

$**,&.$/,88>!./!&,8-+,#&H'&!$#!*8,>%,/&S!$0-'/!,=$A'!-H'!H.9HE-.('!+,#XQ!

?;#./9!H$-!B',-H'#S!-H'>!&''X!*$$8'#!&.-'&!B.-H!(,+%!&;=&-#,-'&Q!P#''(./9!

-,X'&!%8,*'!./!(#>S!$%'/S!-#''8'&&!,#',&!;%!-$!3S444+S!./*8;(./9!&,8-%,/&!

,/(!#$*X>!%8,./&!./!('&'#-&!$#!&'+.E('&'#-&Q!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!

],>!;-.8.&'!,(W,*'/-!

+,/9#$A'!*$++;/.-.'&Q!

!

1,-H,+h&!Z/.%'! =1$$*-17#!'10.>*/?**!

!
:S!]<S!]! :! </!);&-#,8.,S!-H'!1,-H,+m&!&/.%'!.&!X/$B/!-$!./H,=.-!,!B.('!#,/9'!$0!

%'#+,/'/-!,/(!'%H'+'#,8!B'-8,/(&S!->%.*,88>!0,A$;#./9!$%'/!0#'&HB,-'#!

B'-8,/(&!B.-H!/',#=>!&H'8-'#S!$0-'/!./!-H'!0$#+!$0!8$B!,/(!('/&'!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!
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A'9'-,-.$/Q!KH'.#!H,=.-,-&!./*8;('!08$$('(!+',($B&S!&',&$/,8!$#!&'+.E

%'#+,/'/-!&B,+%&S!$%'/!B,-'#&S!,/(!A,#.$;&!$-H'#!0#'&HB,-'#!&'--./9&!8.X'!

=$9&S!=.88,=$/9&S!8,9$$/&S!8,X'&S!*#''X!$#!#.A'#!+,#9./&S!#.A'#!%$$8&S!,/(!

08$$(%8,./&Q!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!

],>!;-.8.&'!,(W,*'/-!

+,/9#$A'!*$++;/.-.'&Q!

(

1'&&'#!_#.9,-'!P.#(! <0(7141!10*($!

!
]<S!]! Z1! ! Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!

],>!;-.8.&'!,(W,*'/-!

+,/9#$A'!*$++;/.-.'&Q!

(

1.--8'!K'#/! @4(0-+$1!1$)*:0#-3!

!
]<S!]! Z1! </!);&-#,8.,S!1.--8'!K'#/&!./H,=.-!&H'8-'#'(!*$,&-,8!'/A.#$/+'/-&S!./*8;(./9!

8,9$$/&S!'&-;,#.'&S!#.A'#!+$;-H&!,/(!('8-,&S!8,X'&S!=,>&S!H,#=$;#&!,/(!

./8'-&S!'&%'*.,88>!-H$&'!B.-H!'M%$&'(!&,/(=,/X&!$#!&,/(E&%.-&S!,/(!,8&$!$/!

'M%$&'(!$*',/!=',*H'&Q!1.--8'!K'#/&!,#'!B.('&%#',(!$/!.&8,/(&!$00!-H'!

^$#-H'#/!K'##.-$#>!*$,&-!=;-!,%%',#!-$!='!8'&&!$0-'/!$/!$00&H$#'!

*$/-./'/-,8!.&8,/(&!$#!*$#,8!*,>&!$00![;''/&8,/(Q!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!

],>!;-.8.&'!,(W,*'/-!

+,/9#$A'!*$++;/.-.'&Q!

(

\#.'/-,8!*;*X$$! 9+/+$+3!#&414+3!

!
].! Z1! KH'!$#.'/-,8!*;*X$$!.&!,!#'9;8,#!+.9#,/-!-$!);&-#,8.,S!BH'#'!.-!&%'/(&!-H'!

/$/E=#''(./9!&',&$/!NZ'%-E],>O!./!*$,&-,8!#'9.$/&!,*#$&&!/$#-H'#/!,/(!

',&-'#/!);&-#,8.,!,&!B'88!,&!$00&H$#'!.&8,/(&Q!KH'!&%'*.'&!;&'&!,!#,/9'!$0!

R#'&",-&(
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A'9'-,-'(!H,=.-,-&!&;*H!,&!+$/&$$/!#,./0$#'&-S!B'-!&*8'#$%H>88!0$#'&-S!

$%'/!B$$(8,/(&!,/(!,%%',#&!a;.-'!$0-'/!,8$/9!'(9'&!$0!0$#'&-&S!$#!

'*$-$/'&!='-B''/!0$#'&-!->%'&!N]'/XH$#-&!'-!,8Q!5452OQ!

`'/'#.*!0$#,9./9!

,A,.8,=8'S!+,>!$**;#!,&!

./0#'a;'/-!08>$A'#Q!

!

\&%#'>! ",/(.$/!H,8.,'-;&! ].S!]! Z1! \&%#'>&!./H,=.-!8.--$#,8!,/(!*$,&-,8!'/A.#$/+'/-&!,&!B'88!,&!-'##'&-#.,8!

B'-8,/(&!./!=$-H!-#$%.*,8!,/(!-'+%'#,-'!#'9.$/&!$0!);&-#,8.,S!./*8;(./9!

$00&H$#'!.&8,/(&Q!KH'.#!%#.+,#>!%#'&'/*'!.&!,8$/9!*$,&-,8!,#',&S!B.-H!

$**,&.$/,8!A'/-;#'&!./8,/(!,8$/9!+,W$#!#.A'#&S!%,#-.*;8,#8>!./!/$#-H'#/!

);&-#,8.,Q!KH'&'!=.#(&!/'*'&&.-,-'!'M%,/&.A'!,#',&!$0!$%'/!0#'&HS!=#,*X.&HS!

$#!&,8./'!B,-'#!0$#!0$#,9./9Q!KH'.#!0$#,9./9!H,=.-,-&!'/*$+%,&&!A,#.$;&!

B'-8,/(!'/A.#$/+'/-&S!&;*H!,&!./&H$#'!B,-'#&S!#''0&S!=,>&S!*$,&-,8!*8.00&S!

=',*H'&S!'&-;,#.'&S!+,/9#$A'!&B,+%&S!=#$,(!#.A'#&S!#'&'#A$.#&S!,/(!8,#9'!

8,X'&!,/(!B,-'#H$8'&Q!)8-H$;9H!-H'>!(.&%8,>!,!%#'0'#'/*'!0$#!*$,&-,8!*8.00&!

,/(!'8'A,-'(!.&8,/(&!./!*'#-,./!#'9.$/&S!-H'>!+,>!,8&$!='!0$;/(!$/!8$B!

&,/(>S!+;((>S!$#!#$*X>!&H$#'&!,/(!$A'#!*$#,8!*,>&Q!7,&-'#/!$&%#'>&!*,/!

$**,&.$/,88>!='!$=&'#A'(!$A'#!,->%.*,8!H,=.-,-&!8.X'!H',-HS!B$$(8,/(S!$#!

0$#'&-!BH'/!-#,A'8./9!-$!,/(!0#$+!-H'.#!0$#,9./9!&.-'&Q!

R#'&",-&(

`'/'#.*!0$#,9./9!

,A,.8,=8'S!+,>!$**;#!,&!

./0#'a;'/-!08>$A'#Q!

!

"'*-$#,8!&,/(%.%'#! D,8.(#.&!+'8,/$-$&! ].S!]! Z1! </!);&-#,8,&.,S!-H'!%'*-$#,8!&,/(%.%'#!->%.*,88>!./H,=.-&!&H,88$B!B'-8,/(&S!

#,/9./9!0#$+!0#'&H!-$!&,8./'Q!KH'>!,#'!*$++$/8>!0$;/(!./!*$,&-,8!,#',&S!

./*8;(./9!8,9$$/&S!'&-;,#.'&S!=,>&S!&B,+%&S!8,X'&S!./;/(,-'(!9#,&&8,/(&S!

&,8-+,#&H'&S!#.A'#!%$$8&S!*#''X&S!08$$(%8,./&S!,/(!,#-.0.*.,8!B'-8,/(&Q!RH.8'!

-H'.#!%#'0'#'/*'!.&!*$,&-,8!$#!/',#E*$,&-,8!H,=.-,-S!-H'>!,#'!$**,&.$/,88>!

&%$--'(!0;#-H'#!./8,/(Q!KH'>!0,A$;#!B'-8,/(&!B.-H!$%'/!+;(08,-&!,/(!8$B!

A'9'-,-.$/S!&;*H!,&!9#,&&!$#!&,+%H.#'S!,/(!H,A'!=''/!#'*$#('(!./!&B,+%>!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!

],>!;-.8.&'!,(W,*'/-!

+,/9#$A'!*$++;/.-.'&Q!



!

!

!

I#++#/(L,+&( D*.&/-.H.*(L,+&( 6!GI()*-1( LI()*-4( ;,C.-,-(!"&H&"&/*&2(
0.]&7.E##'(#H(

M**>""&/*&5WT(

,#',&!$A'#9#$B/!B.-H!8.9/;+Q!KH'.#!0$#,9./9!$**;#&!./!&H,88$B!B,-'#!$#!

&$0-!+;(!,-!B'-8,/(!'(9'&Q!

!

@'(!o/$-! 91$*.0*3!/1-+4+3!

!
:S!].S!]! :! KH'!#'(!X/$-!./H,=.-&!-H'!);&-#,8.,/!*$,&-!B.-H!/$-,=8'!*$/*'/-#,-.$/&!./!

/$#-HEB'&-!);&-#,8.,Q!<-!%#.+,#.8>!./H,=.-&!./-'#-.(,8!+;(08,-&S!&,/(08,-&S!,/(!

&,/(>!=',*H'&!,8$/9!&H'8-'#'(!*$,&-&S!./*8;(./9!'&-;,#.'&S!=,>&S!./8'-&S!

8,9$$/&S!,/(!H,#=$;#&Q!\**,&.$/,8!&.9H-./9&!./*8;('!&,/(>!$*',/!=',*H'&S!

'M%$&'(!B,A'E*;-!#$*X!%8,-0$#+&S!$#!*$#,8!#''0&Q!KH'!&%'*.'&!.&!&%$#,(.*,88>!

$=&'#A'(!./!-'##'&-#.,8!&,8./'!B'-8,/(&!/',#!-H'!*$,&-S!&;*H!,&!8,X'&S!

8,9$$/&S!%$$8&S!,/(!%,/&S!,&!B'88!,&!$/!&'B,9'!%$/(&!,/(!&,8-B$#X&Q!

G$B'A'#S!0#'&HB,-'#!&B,+%&!,/(!./8,/(!8,X'&!,#'!#,#'8>!;-.8.&'(Q!_$#,9./9!

->%.*,88>!-,X'&!%8,*'!./!&$0-!&;=&-#,-'!/',#!-H'!B,-'#m&!'(9'!$/!./-'#-.(,8!

+;(08,-&!$#!&,/(08,-&!'M%$&'(!(;#./9!8$B!-.('Q!?;#./9!H.9H!-.('S!-H'>!+,>!

0''(!,-!/',#=>!8,X'&S!&'B,9'!%$/(&S!,/(!08$$(B,-'#&Q!@$$&-./9!&.-'&!

./*8;('!&,/(>!=',*H'&S!&%.-&S!.&8'-&S!,/(!+;(08,-&S!,8$/9!B.-H!&H,88$B!&,8./'!

%$/(&!./!&,8-B$#X&Q!KH'!#'(!X/$-!%#'0'#&!$%'/!#$$&-./9!,#',&S!0,#!0#$+!

%$-'/-.,8!*$A'#!0$#!%#'(,-$#&!=;-!*8$&'!-$!0''(./9!9#$;/(&Q!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!

],>!;-.8.&'!,(W,*'/-!

+,/9#$A'!*$++;/.-.'&Q!

!

@'(!@;+%'(!

ZB,88$B!

9(/0#&*3!.1+0*/1 !

!
].S!]! Z1! KH'!@'(E#;+%'(!&B,88$B!.&!./0#'a;'/-8>!#'*$#('(!./!);&-#,8.,S!

&'#A./9!,&!,!/$/E=#''(./9!+.9#,/-!-$!-H'!/$#-H'#/!#'9.$/&!$0!-H'!

*$;/-#>S!%,#-.*;8,#8>!/$#-H',&-'#/![8(Q!?'&%.-'!8.+.-'(!./0$#+,-.$/!

,=$;-!-H'!&%'*.'&!./!);&-#,8.,S!.-&!H,=.-&!,8.9/!B.-H!-H$&'!$0!$-H'#!

,'#.,8!./&'*-.A$#'&Q!KH'!&%'*.'&!.&!*$++$/8>!$=&'#A'(!$A'#!

9#,&&8,/(S!BH'#'!.-!'/9,9'&!./!H,BX./9Q!

!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!

],>!;-.8.&'!,(W,*'/-!

+,/9#$A'!*$++;/.-.'&Q!

!



!

!

!
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ZH,#%E-,.8'(!

Z,/(%.%'#!

91$*.0*3!1/+,*-141!

!
:S!].S!]! :! ?;#./9!/$/E=#''(./9!&',&$/S!-H'!&H,#%E-,.8'(!&,/(%.%'#!%#'($+./,/-8>!

./H,=.-&!&$;-HE',&-!);&-#,8.,S!,/(!.&!B.('&%#',(!./!=$-H!./8,/(!,/(!*$,&-,8!

8$*,-.$/&S!0,A$;#./9!0#'&HB,-'#!,/(!&,8./'!H,=.-,-&Q!</![8(S!-H'>!,#'!0$;/(!

,*#$&&!+$&-!#'9.$/&S!B.-H!,!&.9/.0.*,/-!%#'&'/*'!,8$/9!-H'!*$,&-!,/(!

&*,--'#'(!&.9H-./9&!./8,/(S!$0-'/!(;#./9!+.9#,-.$/Q!KH'.#!%#'0'##'(!H,=.-,-&!

./*8;('!+;((>!'(9'&!$0!&H,88$B!B'-8,/(&!B.-H!'+'#9'/-!A'9'-,-.$/!&;*H!

,&!&'(9'&S!9#,&&S!$#!&,8-+,#&HS!'/*$+%,&&./9!8,9$$/&S!&B,+%&S!8,X'&S!,/(!

*$,&-,8!%$$8&S!,&!B'88!,&!(,+&S!B,-'#H$8'&S!=$#'!(#,./&S!,/(!./8,/(!&,8-!

%,/&!,/(!8,X'&Q!KH'>!,#'!,8&$!0$;/(!./!&,8-B$#X&S!&'B,9'!0,#+&S!,/(!

08$$('(!%,(($*X&S!=;-!+.9#,-'!BH'/!-H'&'!'%H'+'#,8!B'-8,/(&!(#>!;%Q!

KH'!&%'*.'&!0$#,9'!,-!-H'!B,-'#m&!'(9'!$/!=,#'!+;(!$#!&,/(S!./!&H,88$B!

B,-'#S!$#!,+$/9!./;/(,-'(!A'9'-,-.$/S!./*8;(./9!&,8-+,#&H!,/(!&'(9'&Q!

KH'>!,#'!,(,%-,=8'!0''('#&S!,8&$!0#'a;'/-./9!&'B,9'!%$/(&!,/(!

H>%'#&,8./'!'/A.#$/+'/-&S!,/(!+,>!A'/-;#'!./-$!%,(($*X&!$0!&H$#-!9#,&&!

,0-'#!#,./Q!@$$&-./9!->%.*,88>!$**;#&!,-!B'-8,/(!'(9'&S!./!&H,88$B!B,-'#S!$#!

,+$/9!&%,#&'!A'9'-,-.$/!8.X'!9#,&&!$#!&,8-+,#&HQ!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!

],>!;-.8.&'!,(W,*'/-!

+,/9#$A'!*$++;/.-.'&Q!

!

RH.-'E-,.8'(!

K#$%.*=.#(!

"'1(4'#-!$(&4+0+3 !

!
].S!]! 1D! KH'!RH.-'E-,.8'(!-#$%.*=.#(!.&!,!*$++$/!./H,=.-,/-!$0!/$#-HB'&-!

);&-#,8.,!,/(!$**,&.$/,8!A.&.-$#!-$!-H'!D$#,8!&',!,/(!',&-!*$,&-Q!)!

+$&-8>!$*',/.*!&%'*.'&S!.-!.&!#,#'8>!$=&'#A'(!./&H$#'S!'M*'%-!BH'/!

=#''(./9Q!^'&-&!,#'!8$*,-'(!$/!.&8,/(&!,/(!,-$88&!./!#,./0$#'&-&S!$/!

=,#'!&,/(>!9#$;/(!,/(!$/!#$*X>!-'##,./Q!

!

Z/7.]&7<((

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!B'-8,/(!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!

],>!;-.8.&'!,(W,*'/-!

+,/9#$A'!*$++;/.-.'&Q!

!
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RH.-'E-H#$,-'(!

^''(8'-,.8!

5*0+-.1&+3!/1+.1/+4+3 !

!
:S!].S!]! 1D! KH'!BH.-'E-H#$,-'(!/''(8'-,.8! .&!B.('&%#',(! ./!',&-'#/!,/(!&$;-HE

',&-'#/!);&-#,8.,!(;#./9!-H'!&;++'#!+$/-H&Q!</!',&-'#/!);&-#,8.,S!.-!

.&!$=&'#A'(!./!,88!*$,&-,8!#'9.$/&!$0![8(!,/(!^ZRS!'M-'/(./9!./8,/(!

-$! -H'! B'&-'#/! &8$%'&! $0! -H'! `#',-! ?.A.('! ,/(! $**,&.$/,88>! $/-$!

,(W,*'/-!./8,/(!%8,./&Q!KH.&!&%'*.'&!.&!%#'($+./,/-8>!,'#.,8S!#,/9./9!

0#$+! H'.9H-&! $0! 8'&&! -H,/! 2+! -$! $A'#! 2S444+! ,=$A'! -H'! 9#$;/(S!

#'/('#./9! *$/A'/-.$/,8! H,=.-,-! ('&*#.%-.$/&! ./,%%8.*,=8'Q!

^'A'#-H'8'&&S! *'#-,./! %#'0'#'/*'&! ,#'! 'MH.=.-'(S! B.-H! ,! H.9H'#!

$**;##'/*'!,=$A'!B$$('(!,#',&S! ./*8;(./9!$%'/! 0$#'&-S! #,./0$#'&-S!

,/(!H',-H8,/(Q!KH'>!+,>!,8&$!08>!='-B''/!-#''&!$#!./!*8',#./9&!='8$B!

-H'! *,/$%>S! -H$;9H! 8'&&! *$++$/8>! ,=$A'! B$$(8,/(&S! $#! -#''8'&&!

,#',&!&;*H!,&!9#,&&8,/(!$#!&B,+%&Q!_$#,9./9!$0-'/! -,X'&!%8,*'! ./!

,#',&!B.-H!;%(#,;9H-&S!&;*H!,&!#.(9'&S!*8.00&S!&,/(!(;/'&S!$#!,8$/9!

-H'! '(9'&! $0! 8$BE%#'&&;#'! &>&-'+&Q! KH'! BH.-'E-H#$,-'(! /''(8'-,.8!

H,&!=''/!#'*$#('(!#$$&-./9!./!-#''&!B.-H./!0$#'&-&!,/(!B$$(8,/(&S!

'.-H'#!,+$/9!('/&'!0$8.,9'!./!-H'!*,/$%>!$#!./!H$88$B&Q!

Z/7.]&7<(

`'/'#.*!0$#,9./9!

,A,.8,=8'S!=;-!(;'!-$!-H'!

&.f'!$0!-H'!&.-'!&%'*.'&!

%#'&'/*'!.&!*$/&.('#'(!

;/8.X'8>Q!!],>!$**;#!,&!

,/!./0#'a;'/-!08>$A'#Q!

!

&'()*+,-.!
/+010$,2.!
!

90#/#.%$+3!&#0#3+3!
!

].S!]! :! </! [;''/&8,/(! -H'! Z,8-EB,-'#! D#$*$(.8'! ./H,=.-&! #''0S! *$,&-,8! ,/(!

./8,/(!B,-'#B,>&!0#$+!`8,(&-$/'!$/!-H'!',&-!*$,&-S!-H#$;9H$;-!-H'!

Z/7.]&7<(

KH'#'!.&!,!(.&-./*-!8,*X!$0!

&;.-,=8'!'&-;,#./'!H,=.-,-!

$#!'M%$&'(!08,-&T&,/(=,#&!

B.-H./!-H'!%#$W'*-!&.-'Q!
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D,%'!t$#X!"'/./&;8,!,/(!B'&-!-$!-H'![;''/&8,/(E^$#-H'#/!K'##.-$#>!

=$#('#Q!

Z%'*.'&!.&!*$/0.#+'(!

B.-H./!-H'!=8$$+0.'8(!

#.A'#!,(W,*'/-!-$!&.-'Q!!

!

1(6!GI()*-(D$/&'#A,-.$/!Z-,-;&b!D7rD#.-.*,88>!7/(,/9'#'(S!7r7/(,/9'#'(S!:r:;8/'#,=8'S!].r].9#,-$#>S!]r],#./'Q!

4(LI()*-!D$/&'#A,-.$/!Z-,-;&b!D7rD#.-.*,88>!7/(,/9'#'(S!7r7/(,/9'#'(S!:r:;8/'#,=8'S!^Kr^',#!KH#',-'/'(S!1Dr1',&-!D$/*'#/S!Z1rZ%'*.,8!1',&-!D$/*'#/!

2(;,C.-,-(!"&H&"&/*&!./0$#+,-.$/!.&!9,-H'#'(!0#$+!-H'!Z"@)KE%#$0.8'!$0!',*H!&%'*.'&!N?7!545FOS!,8$/9!B.-H!-H'!*$##'&%$/(./9!D$/&'#A,-.$/!)(A.*'!.0!,A,.8,=8'S!;/8'&&!'M%8.*.-8>!+'/-.$/'(!$-H'#B.&'Q!

5!)88!#'*$#(&!$0!$**;##'/*'&!,#'!&$;#*'(!0#$+!-H'!)-8,&!$0!1.A./9!);&-#,8.,!N)1)!545FO!0$#!0,;/,!,/(!-H'!);&-#,8.,/!:.#-;,8!G'#=,#.;+!N):G!545FO!0$#!08$#,S!;/8'&&!'M%8.*.-8>!+'/-.$/'(!$-H'#B.&'Q!

T(d/#J/!-$!$**;#b!&%'*.'&!B'#'!#'*$#('(!(;#./9!0.'8(!&;#A'>&Q!0.]&7<!-$!$**;#b!&;.-,=8'!H,=.-,-!0$#!-H'!&%'*.'&!.&!%#'&'/-!B.-H./!$#!/',#!-H'!%#$W'*-!&.-'S!,/(!-H'!&%'*.'&!H,&!=''/!#'*$#('(!B.-H./!-H'!'M-'/-!$0!-H'!

('&X-$%!&',#*HQ!!#%%.C7&!$**;##'/*'b!-H'!%#$W'*-!&.-'!.&!B.-H./!-H'!&%'*.'&!X/$B/!(.&-#.=;-.$/S!,/(!&;.-,=8'!H,=.-,-!.&!,A,.8,=8'i!H$B'A'#S!-H'!&%'*.'&!H,&!/$-!=''/!#'*$#('(!B.-H./!-H'!'M-'/-!$0!-H'!('&X-$%!&',#*Hi!,/(T$#!

&;.-,=8'!H,=.-,-!+,>!='!('9#,('(!$#!8.+.-'(!./!'M-'/-S!#'(;*./9!-H'!8.X'8.H$$(!$0!&%'*.'&!$**;##'/*'Q!Z/7.]&7<!-$!$**;#b!-H'!%#$W'*-!&.-'!($'&!/$-!%#$A.('!&;.-,=8'!H,=.-,-!0$#!-H'!&%'*.'&!$#!.&!$;-&.('!-H'!&%'*.'&!X/$B/!

(.&-#.=;-.$/Q!
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!

)%%'/(.M!P! "#$-'*-'(!],--'#&!?,-,=,&'!Z',#*H!



!

!

!

)%%'/(.M!D! R.8(8.0'!\/8./'!N^D!)*-!2JJ5O!



!

!

!

)%%'/(.M!?! :'9'-,-.$/!],/,9'+'/-!@'%$#-



!

!

!

)%%'/(.M!7! !"#$W'*-!Z.-'!_8$#,!1.&-!

!

3*4,25! 61,.-(,7,1!-*4.! /0440-!-*4.! 8/!91(! &:;/!91(!

91*-(<*1.*.! A10$(0*1!340*7#31B! ;*+2.+,*! =! >!

91*-(<*1.*.! "3(+.(01-4'(,+,!C10*1)*$( ! :*'(.2!720?.+! @/! >!

94*+*-(<*1.*.! 8$4(0-1-4'(01!)013*$*1-1B! ;+*A,2,*-!B05!?..$! =! >!
9-*1*+$,*1.*.! A$(&'10#/10%1!*-C#$+/0*7(01! C0'.!D)((.+-)(! @/! !!

9-*1*+$,*1.*.! A+/'1-1-*1!10)#0(3/(-3 ! E*4!B*4! @/! >!

9-*1*+$,*1.*.! D1-7*:(01!*-.*/1B ! F*-G0! @/! >!

9+*2,*1.*.! 5(&41&$(+0+,!1/4*-#&'%$+,, ! H4D+.22*!(+..! @/! >!

9+*2,*1.*.! "#$%3/*13!($(71-3! /.2*+5!?00$! @/! >!

9+.1*1.*.! 9#/#3!-+/*:(01 ! /010-)(! @/! >!

9'(.+*1.*.! 87(014+,!/#-%E#*.(3B ! ;,225!G0*(!?..$! =! >!

9'(.+*1.*.! "01F($*3!/$(,14*.(1B! :+*I.2,'! =! >!

9'(.+*1.*.! @&'17-(4*/#$*1!40*$#)141BB! 6,-G*J0+.!$*,'5! =! >!

9'(.+*1.*.! @%-(.0($$1!-#.*:$#01B! /,-$.+.22*!?..$! =! >!

;)+'.+*1.*.! 91-10*+,!,+($$(0* ! 61+)D!()+J.-(,-.! @/! >!
/*--*D*1.*.! 60(,1!4#,(-4#31 ! :0,'0-!J.*1<! @/! >!

/04D+.(*1.*.! 6(0,*-1$*1! ,*/0#/10&1 ! K*4'0-!J2)4! @/! >!

/04D+.(*1.*.! 6(0,*-1$*1!,+($$(0*! ;.*1<!*240-$! @/! >!

/04D+.(*1.*.! 6(0,*-1$*1!3(0*/#/10&1! K*4'0-!J2)4! @/! >!

/044.2,-*1.*.! 9#,,($*-1!(-3*:#$*1 ! 61)+L5!G+*''! @/! >!
/0-L02L)2*1.*.! G&#,#(1!*-.*/1B ! ;2).!40+-,-G!G20+5! =! >!

/+*'')2*1.*.! H1$1-/'#(!&*--141!IA0%#&'%$$+,!&*--14+,JB! C.')++.1(,0-!J2*-(! =! >!

/5J.+*1.*.! 9%&(0+3!10#,14*/+3B! 8*L)*!'.$G.! =! >!

/5J.+*1.*.! =10-*1!13&(01! 6*?>'.$G.! @/! >!

K,0'10+.*1.*.! K*#3/#0(1!)+$)*:(01!C10L!)+$)*:(01! 8*(,L.!5*4! @/! >!

&)J<0+D,*1.*.! MF/#(/10*1!171$$#/'1! F,2M5!4*-G+0L.! @/! >!

&)J<0+D,*1.*.! D1/101-71!41-10*+3! ;2)'<!4*1*+*-G*! @/! >!

&)J<0+D,*1.*.! F*220()'!J<,2,JJ.-','! C.$!N*4*2*! @/! >!

3*D*1.*.! @(--1!#)4+3*:#$*1BB! 6,1M2.J0$! =! >!

3*D*1.*.! @4%$#31-4'(3!3/1)01B! 6(520! =! >!
32*G.22*+,*1.*.! <$17($$10*1!*-.*/1! 6)JJ2.B*1M! @/! >!

O.4.+01*22,$*1.*.! K*1-($$1!)1,)+3*:#$*1! 32*I!2,25! @/! >!

O.+-*-$,*1.*.! 5(0-1-.*1!-%,&'1(*:#$*1 ! @*-(.+-!(+..! @/! >!
@*)+*1.*.! ;(#$*43(1!)0133**! P+.5!D0225!G)4! @/! >!

@*I4*--,*1.*.! M+340(&'+3!$14*:#$*+3! Q04D*(!D.++5! @/! >!

@.G)4,-0'*.!#/*.'*2J,-,0,$.*.%! 8/1/*1!1+0*/+$*:#0,*3! 80+(<.+-!D2*1M!?*((2.! @/! >!

@.G)4,-0'*.!#/*.'*2J,-,0,$.*.%! 8/1/*1!/0133*/10&1! 80+(<.+-!?*((2.! @/! >!

@.G)4,-0'*.!#/*.'*2J,-,0,$.*.%! D*,#31!&+.*/1B ! 6.-',(,L.!?..$! =! >!

@.G)4,-0'*.!#:*J,2,0-0,$.*.%! 91$#&#7#-*+,!,+/+-#*.(3B ! /*20J0! =! >!

@.G)4,-0'*.!#:*J,2,0-0,$.*.%! D1/0#&4*$*+,!140#&+0&+0(+,B! 6,+*(+0! =! >!

F*2L*1.*.! @*.1!0'#,)*:#$*1B! 6,$*! =! >!



!

!

!

F*2L*1.*.! N0(-1!$#)141B! H+.-*!D)++! =! >!

F.2,*1.*.! D($*1!1E(.101/' ! Q<,(.!1.$*+! @/! >!

F0+*1.*.! <*/+3!)(-O1,*-1 ! Q..J,-G!7,G! @/! >!

F0+*1.*.! <*/+3!#&&#3*41! 6*-$J*J.+!7,G! @/! >!

F5+(*1.*.! 9#0%,)*1!4(33($$10*3! F0+.(0-!D*5!*'<! @/! >!

F5+(*1.*.! M+7(-*1!0(*->10.4*1-1! /.$*+!D*5!1<.++5! @/! >!

F5+(*1.*.! 2#&'#34(,#-!3+1C(#$(-3 ! 6?*4J!D0I! @/! >!

F5+(*1.*.! D($1$(+/1!$(+/1.(-.01 ! 8*++0?!2.*7!J*J.+D*+M! @/! >!

R2.*1.*.! 9'*#-1-4'+3!01,*:$#0+3 ! 8*(,L.!02,L.! @/! >!

R2.*1.*.! P13,*-+,!.*.%,+, ! 8*(,L.!B*'4,-.! @/! >!

:<522*-(<*1.*.! A0(%-*1!/(0-+1! /077..!D)'<! @/! >!

:,J.+*1.*.! "*&(0!/1-*-+, ! 8*(,L.!J.JJ.+! @/! >!

:0*1.*.! 9'$#0*3!71%1-1B! C<0$.'!G+*''! =! >!

:0*1.*.! /<+5'0J0G0-!*1,1)2*()'! F*1M,.S'!J.'(! =! >!

:0*1.*.! M$(+3*-(!*-.*/1B! /+0?'!700(! =! >!

:0*1.*.! D(714'%03+3!,1F*,+3B! P),-.*!G+*''! =! >!

:0*1.*.! D($*-*3!0(&(-3B! C.$!-*(*2! =! >!

:0*1.*.! Q&$*3,(-+3!/#,&#3*4+3 ! C)--,-G!40)-(*,-!G+*''! @/! >!

:0*1.*.! 6'(,(.1!R+1.0*C1$C*3B! P+*$.+!G+*''! =! >!

:025J0$,*1.*.! K0%-10*1!R+(0/*:#$*1! R*M2.*7!7.+-! @/! >!

C<*4-*1.*.! 8$&'*4#-*1!(F/($31! 60*J!(+..! @/! >!

C<,A0J<0+*1.*.! A0+7+*(01!7%,-#0'*E1! R+*-G.!4*-G+0L.! @/! >!

C)D,*1.*.! D%0,(/#.*1!)(//10** ! 9-(!J2*-(! T! T!

C)D,*1.*.! ;1+/$(1!#0*(-41$*3! @.,1<<*+$(!(+..! @/! >!

C)D,*1.*.! "3%.01F!#.#0141! �$�O�D�K�H�‹�H! @/! >!

6*J,-$*1.*.! 9+&1-*#&3*3!:#C(#$141! 8*++0?>2.*7!()1M.+00! @/! >!
G'+#*('<%'%&& E*G.+*!J'.)$0+<)'! :,-M!30*4D*+M! @/! >!

64,2*1*1.*.! @,*$1F!1+3401$*3! 64,2*I! @/! >!

T.+D.-*1.*.! 21-41-1!/1,101BB ! @*-(*-*! =! >!

T.+D.-*1.*.! @41/'%410&'(41!O1,1*/(-3*3B! 6-*M.!?..$! =! >!

T,(*1.*.! 2((1!-#C17+*-((-3*3 ! ;*-$,100(!D.++5! @/! >!
(6!GI()*-(D$/&'#A,-.$/!Z-,-;&b!D7rD#.-.*,88>!7/(,/9'#'(S!7r7/(,/9'#'(S!:r:;8/'#,=8'(

LI()*-!D$/&'#A,-.$/!Z-,-;&b!D7rD#.-.*,88>!7/(,/9'#'(S!7r7/(,/9'#'(S!:r:;8/'#,=8'S!^Kr^',#!KH#',-'/'(S!1Dr1',&-!D$/*'#/S!Z1rZ%'*.,8!1',&-!D$/*'#/S!<r</-#$(;*'(!N'M$-.*O(
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!"#$%&$%'(!)*+$(,-".%/ (0 (123*&$(4*+*5%2%+$(!)*+ (

467('%.%)#32%+$(*33)8&*$8#+(9#"(

:#$(;<(,=>?@(*+'( A(BC@;DE(F)##298%)'(

4*"&G(;@;?(

(
! !



!"#$%&$%'(!)*+$(,-".%/(0(123*&$(4*+*5%2%+$(!)*+ (

467('%.%)#32%+$(*33)8&*$8#+(9#"(

:#$(;<(,=>?@(*+'(A(BC@;DE(F)##298%)'(

4*"&G(;@;? (

6%.787#+(978$#"/(

:%"87#+( !-"3#8%( 188-%'(;/ ( <*$%( 6%.7%=%"( <*$%(

AH@( I"*9$ ( J*'%(6#*K%( A@L@DL;@;?( =/*+(M-5G%K( AAL@DL;@;?(

;H@( B)85+2%+$(73'*$%( J*'%(6#*K%( ;NL@?L;@;?( O*/)*(M#"$#+( @DL@<L;@;?(

OG%(.8%PK(*+'(#38+8#+K(%Q3"%KK%'(8+($G8K(3-R)8&*$8#+(*"%($G#K%(#9($G%(*-$G#"SKT(*+'('#(+#$(+%&%KK*"8)/("%9)%&$(

$G#K%(#9(D(U)%2%+$K(6#+K-)$8+5H(

OG8K(3-R)8&*$8#+(8K(3"#.8'%'(9#"($G%(3-"3#K%(#9('8KK%28+*$8+5(8+9#"2*$8#+("%)*$8+5($#($%&G+8&*)(2*$$%"KH(VG8)%(

"%*K#+*R)%(%99#"$(G*K(R%%+(2*'%($#(%+K-"%($G%(&#+$%+$K(#9($G8K(3-R)8&*$8#+(*"%(9*&$-*))/(&#""%&$E(D(U)%2%+$K(

6#+K-)$8+5(*&&%3$K(+#()8*R8)8$/(9#"(*+/()#KK(*+'W#"('*2*5%("%K-)$8+5(9"#2($G%("%)8*+&%(-3#+(*+/(8+9#"2*$8#+E(

*'.8&%(#"("%&#22%+'*$8#+K(&#+$*8+%'(8+(#"(*"8K8+5(9"#2($G8K(3-R)8&*$8#+H(

X( OG%(6#3/"85G$(B&$(AN<Y(3%"28$K(9*8"('%*)8+5(9#"(K$-'/E("%K%*"&GE(8+9#"2*$8#+(#"(%'-&*$8#+*)(3-"3#K%K(K-RZ%&$(

$#(8+&)-K8#+(#9(*(K-998&8%+$(*&[+#P)%'5%2%+$(#9($G%(K#-"&%H(

D(U)%2%+$K(6#+K-)$8+5(

A@>(,&#$$(,$"%%$(

F-+5*)#P E(\:I(DY>@(PPPHD%)%2%+$K&#+K-)$8+5H&#2H*-(
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6#+$%+$K(

AH@! 1+$"#'-&$8#+(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(A!

AHA! !"#Z%&$(,8$%(I%K&"83$8#+(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(A!
AH;! ,&#3%(#9(V#"[K(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(; !
AHC! ,-".%/(:828$*$8#+K(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(D!
AHD! ,8$%(B&&%KK(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(D!

;H@! 4%$G#'#)#5/ (HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(?!

;HA! I%K[$#3("%.8%P(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(?!
;H;! ]8%)'(,-".%/(4%$G#'#)#5/ (HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(?!

;H;HA! O82%'(4%*+'%"(,-".%/ (HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(?!

;H;HAHA! =%58#+*)(U&#K/K$%2(^%"898&*$8#+(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(<!
;H;HAH;! V%%'(BKK%KK2%+$(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(<!

CH@! =%K-)$K(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(Y!

CHA! I%K[$#3(B+*)/K8K(=%K-)$K(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(Y!
CHAHA! U!F6(*+'(_6B(I*$*R*K%(,%*"&G (HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(Y!
CHAH;! U!F6(B&$(!"#$%&$%'(4*$$%"K(,%*"&G(O##)(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(Y!
CHAHC! _6(B&$(V8)')89%(`+)8+%(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(Y!
CHAHD! 6#2R8+%'(!#$%+$8*)(`&&-""%+&%(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(Y!

CH;! ]8%)'(,-".%/(=%K-)$K(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(AA!
CHC! ^%5%$*$8#+(6#22-+8$/(I%K&"83$8#+K(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(A; !
CHD! a%+%"*)(])#"*(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(A<!

CH?! OG"%*$%+%'(])#"*(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(A>!
CH?HA! B+$(!)*+$(b(4/"2%&#'8*(R%&&*"88(S^-)+%"*R)%(U!F6(ANNN(*+'(_6(*&$(ANN;T(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(;@!

DH@! 123*&$(48$85*$8#+(*+'(_*$-"%(#9(123*&$(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(;A !

?H@! 4*+*5%2%+$(#9(123*&$K(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(;D!

<H@! J-K$898&*$8#+(#9(123*&$KHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(;? !

>H@! 6#+&)-K8#+K(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(;< !

>HA! a%+%"*)(=%c-8"%2%+$K(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(;< !

YH@! ,-8$*R)/(\-*)898%'(!%"K#+(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(;> !

NH@! =%9%"%+&%K(HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH(;N!
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! (
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B33%+'8&%K(

#$$%&'"(!# ! !"#$%&$%'(4*$$%"K(=%3#"$(SU!F6T!

#$$%&'"(!) ! V8)')89%(`+)8+%(S_6BT!

#$$%&'"(!* ! !#$%+$8*)(`&&-""%+&%(BKK%KK2%+$!

(
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AH@! 1+$"#'-&$8#+(

]#-"(U)%2%+$K(6#+K-)$8+5(P*K(&#228KK8#+%'(R/(a8).%*"(!)*++8+5(!$/(:$' ($#(-+'%"$*[%(*( !"#$%&$%'(!)*+$(,-".%/(

S!!,T (9#"(*(3"#3#K*)(PG8&G(K%%[K(*33"#.*)(#"(*(I%.%)#32%+$(!%"28$(9#"(4*$%"8*)(6G*+5%(#9(7K%(9#"()#$K(;<(,=>?@(

*+'(ABC@;D(8+($G%()#&*)8$/(#9(F)##298%)'(\:I(DYN?H(B))("%2+*+$(.%5%$*$8#+(P8$G8+($G%()#$K((8+&)-'8+5($G%(&)%*"8+5(

*)85+2%+$K(*"%()#&*$%'(P8$G8+($G%(3"#$%&$%'(3)*+$(G85G("8K[($"855%"(*"%*H(OG8K(G*K($"855%"%'($G%("%c-8"%2%+$(9#"(

*(3"#$%&$(3)*+$(K-".%/(*+'(823*&$(2*+*5%2%+$(3)*+(PG8&G(8K(3"#.8'%'(8+($G%(R%)#P("%3#"$(R#'/H(((

B(!"#$%&$%'(!)*+$(,-".%/(P*K(&#+'-&$%'(*K(3%"($G%(])#"*(,-".%/(a-8'%)8+%K(b(!"#$%&$%'(!)*+$K(SIU,(;@;@T(R/(D(

U)%2%+$K(R#$*+8K$(J*'%(6#*K%(#+($G%(D$G(#9(4*"&G(;@;?H(!"#$%&$%'(3)*+$K(*+'W#"($G"%*$%+%'(3)*+$K(*K('%98+%'(

-+'%"($G%(_6(B&$(ANN;(*+'(U!F6( B&$(ANNN(P%"%("%&#"'%'(8+($G8K(K-".%/(*+'($G%"%9#"%(*+(123*&$(4*+*5%2%+$(

!)*+(8K(*)K#(3"#.8'%'(9#"(K-R28KK8#+($#($G%(I%3*"$2%+$(#9(U+.8"#+2%+$E(,&8%+&%(*+'(1++#.*$8#+(9#"(*KK%KK2%+$(

#9($G%(3"#3#K*)H(((

(

AHA! !"# Z%&$(,8$%(I%K&"83$8#+(

OG%()#&*$8#+(#9($G%(3"#Z%&$(K8$%K(*"%(:#$(;<(#+(,=>?@(*+'( :#$(A(#+(BC@;D( '8"%&$)/(K#-$G(#9($G%($#P+KG83(#9(

B/$#+E()#&*$%'(*33"#Q82*$%)/(G*)9P*/(R%$P%%+(6*3%(O"8R-)*$8#+(*+'(6##[$#P+(#+($G%(F)##298%)'("8.%"(S>75-"%(

?T(P8$G8+(OG%(6##[(,G8"%(6#-+&8)()#&*)(5#.%"+2%+$(*"%*H(OG%(%)%.*$8#+*)("*+5%(#9($G%(3"#Z%&$(K8$%(8K(*33"#Q82*$%)/(

d@2($#(AD2(*R#.%(K%*()%.%)(S*K)TH(OG%(%+$8"%(3"#Z%&$(K8$%(&)%*"8+5(9##$3"8+$(#&&-"K(#+(*(K8+5)%()*+'9#"2(&#+K8K$8+5(

#9(c-*$%"+*"/(9)##' L3)*8+(*))-.8-2(&#+K8K$8+5(#9(&)*/E(K8)$E(K*+'(*+'(5"*.%)(OG8K(5%#)#5/(*)85+K(P8$G()*+'(e#+%(C(

-+'%"($G%(=UII(.(ACHAH(_#(P*$%"&#-"K%K(*"%(2*33%'(P8$G8+($G%(3"#Z%&$(K8$%($G#-5G($G%()#$K(*"%(822%'8*$%)/(

*'Z*&%+$($#($G%(F)##298%)'(=8.%"(*+'($G%(*KK#&8*$%'($8'*)(*+'(%K$-*"8+%(%+.8"#+2%+$K(#9($G%(K/K$%2H((

:#$(;<,=>?@(*+'(ABC@;D(R#$G(&#+$*8+("%2+*+$(S6*$%5#"/(FTE(*+'(+#+ L"%2+*+$(.%5%$*$8#+(S6*$%5#"/(fT(*K('#(

$G%(*'Z*&%+$("#*'(3*"&%)K(SK%%(]85-"%(;TH(OG%(3"#Z%&$K(K%%[K($#(R-8)'(*(9##'(*+'(R%.%"*5%(#-$)%$(#+(;<,=>?@(*+'(

*KK#&8*$%'(*&&#22#'*$8#+K(*+'(K$*99(G#-K8+5(#+(BAC@;DH(B33"#Q82*$%)/(@H;D(G*(#9(2*33%'("%2+*+$(.%5%$*$8#+(

-+'%"(=UII(ACHA(8K(K)*$%'(9#"(&)%*"8+5(S@HAC(G*(9#"(;<,=>?@(*+'(@HAA(G*(9#"(ABC@;DTH(OG%(.%5%$*$8#+(&#22-+8$8%K(
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Material Test Report

Report Number: GT25-050-8

Issue Number: 1

Date Issued: 15/05/2025

Client: ETS Geotechnical Pty Ltd

PO Box 587, Redlynch QLD 4870

Project Number: GT25-050

Project Name: Various Projects

Project Location: Far North Queensland Region

Client Reference: GT25-093

Work Request: 1705

Date Sampled: 03/04/2025

Dates Tested: 11/04/2025 - 15/05/2025

Sampling Method: Sampled by Client

The results apply to the sample as received

Preparation Method: In accordance with the test method

Site Selection: Selected by Client

Location: Lot 1 & 26 West Street, Bloomfield.

Material Source: Insitu

ETS Geo Pty Ltd

Cairns Laboratory

130 Buchan Street Bungalow QLD 4870

Phone: 07 4047 8600

Email: admin@etsgeo.com.au

Accredited for compliance with ISO/IEC 17025 - Testing

Approved Signatory: Troy Bock

Laboratory Manager

NATA Accredited Laboratory Number: 20026

Sample Details

Sample Number S-1705A S-1705B S-1705C S-1705D S-1705E

Date Sampled 03/04/2025 03/04/2025 03/04/2025 03/04/2025 03/04/2025

Sample Location TP1 TP2 TP3 TP4 TP4

Sample Depth 0.4 - 0.5m 0.3 - 0.7m 0.6 - 0.8m 0.3 - 0.6m 0.8 - 1.0m

Material CLAY with sand
and gravel - CI

Gravelly CLAY with
sand - CI

Sandy CLAY with
trace gravel - CI

Silty SAND with
trace gravel - SM

CLAY with trace
sand and gravel -

CI

Particle Size Distribution (AS1289 3.6.1) Min Max

Passing 75.0mm (%) 100 ** ** ** **

Passing 37.5mm (%) 98 100 ** ** **

Passing 19.0mm (%) ** 89 100 100 100

Passing 9.5mm (%) 87 76 ** 100 100

Passing 4.75mm (%) 82 66 99 99 100

Passing 2.36mm (%) 77 60 92 97 99

Passing 0.425mm (%) 66 51 68 73 94

Passing 0.075mm (%) 50 37 60 23 86

Atterberg Limit (AS1289 3.1.2 & 3.2.1 & 3.3.1) Min Max

Sample History Oven Dried Oven Dried Oven Dried Air Dried Oven Dried

Preparation Method Dry Sieve Dry Sieve Dry Sieve Dry Sieve Dry Sieve

Liquid Limit (%) 49 32 29 27 41

Plastic Limit (%) 15 13 17 22 21

Plasticity Index (%) 34 19 12 5 20

Linear Shrinkage (AS 1289 3.4.1) Min Max

Sample History Oven Dried Oven Dried Oven Dried Air Dried Oven Dried

Preparation Method Dry Sieve Dry Sieve Dry Sieve Dry Sieve Dry Sieve

Moisture Condition
Determined By

AS 1289.3.1.2 AS 1289.3.1.2 AS 1289.3.1.2 AS 1289.3.1.2 AS 1289.3.1.2

Linear Shrinkage (%) 11.5 13.0 8.0 3.5 10.0

Cracking Crumbling Curling Curling Cracking & Curling Cracking None Cracking & Curling
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