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/31%+!gM(-'(%.)21!<13+3&)2(C-)+.g!c?3;;@!6-'.%9)%+@!%(!'95@!M(-'(%.)21!<13+3&)2(C-)+.!

XYY^d5!S<-2(!4'-!*%(!a=$23,-0)+.!23&!4'1(%!&%2(!3772)1(@!&%+!%((%-!'(!>%.!:'**%!2<1(!

3.!9%2(!*)4%-2%!'-()19%-!28!;'((%(!>%.!)+(%-%22%!;3-!4)+19)+.%+!&3(!bL23,-0)+.5!!

F+!'4!*%!;<-2(%!'-()11%9%+!>%.!13&!34%-@!g!4&&F8B*$>5+-&5)?,'.@$D*66&$S'-&5)?,'.]$X$^)*'F$

U,-*-P!ca4%-/C@!eba!XYZZd@!/9%!*%(!+%4+(!'(!)+23,-0)+.!%-!%+!<1%+*%!(-%+*@!3.!'(!&'+!

%((%-!'99!2'++2C+9).:%(!4)9!2%!%+!<1+)+.!;-'!;3-%.8%+*%!8-!cXYZYd5!!G-,++%+!()9!'(!&'+!2%-!

%+!29)1!<1+)+.!1'+!)!;<9.%!A'4)*!D,(0:)1@!7'-(+%-!&%*!3,(23,-0)+.13+2,9%+(!`'0%!

?'-&3+@!%-!'(!&'+!;3-(2'((!4)9!2%!%+!<1+)+.!)!'+('99!3,(23,-0)+.%-@!&%+!'(!&'+!2'&()*).!

4)9!2%!%+!19'-!<1+)+.!'4!'+('99!'4('9%-!23&!)11%!/9)-!;,99;<-(5!F99%-!23&!:'+!2)%-!)!

'-()11%9%+!()9!a4%-/Ci!gl!,-$'&+$+E*$F*/6-$+E/+$/)*$.*++,'.$F&'*"$S+_-$+E*$F*/6-$.*++,'.$

5'F&'*g!ca4%-/C@!eba!XYZZd5!A%((%!1'+!).>%+!/%1-%;(%2!'4!)+(%-4>,%(!'4!L)92!O39)+@!

'*&)+)2(-%-%+*%!*)-%1(<-!)!bAe!)!L3-.%!3.!M4%-).%@!)!%+!'-()11%9!)!e3&7,(%-I3-9*5!A%-!

787%1(%!O39)+!“/+$1&F*'E*+*'$E&-$(5'F*'*$E/)$86,++$.&F$&.$/+$1/'$'<$,''-*)$/+$

&5+-&5)?,'.$,((*$6;-*)$/66*$7)&86*1*'*@$&.$/+$F*+$G,''*-$&.-<$*'$F*6$*(-*176*)$7<$/+$

0,)(-&1E*+*)$E/)$+/++$+,68/(*$6*0*),'.*'$/0$,+[+A*'*-+*g!ca-%9*!XYZXd5!

b+23,-0)+.!:'-!*%-;3-!/9)((!%(!&%-!'1(,%9(!(%&'!)!+E-)+.29)4%(5!?'-!()*9).%-%!

3,(23,-0)+./%29,(+)+.%-!4)2(!2%.!8!4E-%!9)1%!4%99C11%(%!23&!2%921'7%+%!:'**%!2%((!;3-!

2%.@!%99%-!1,++%!*%!:'!19'-(!2%.!,(%+!7-32%22%+f!



"!

! ZZ!

<6<67!=(0+3%$,-8338&)!

b!9)((%-'(,-%+!%-!*%(!21-%4%(!&C%!3&!3,(23,-0)+.B(%&'%(@!&%+!+31!28!9)(%!3&!

/'0123,-0)+.5!=(-%*+)+.%+!&%+%-!'(!/'0123,-0)+.B(%&'%(!/,-*%!2C+9)..><-%2!&%-!;3-!

+E-)+.29)4%(!*'!;9%-%!'-()19%-!4)2%-!'(!2%921'7%-!/%.C++%-!8!/'0123,-0%!'1()4)(%(%-!23&!

%+!.'+.!/9%!3,(23,-0%(5!A%+!<1%+*%!,(4)19)+.%+!)!/'0123,-0)+.!&8!13&&%!;-'!+3%5!A%(!

&8!&%*!'+*-%!3-*!4E-%!+3%!23&!:'-!%+!,(9<2%+*%!%;;%1(@!&%+!27<-2&89%(!/9)-!:4'f!

=(4)19)+.%+!1'+!21C9*%2!;9%-%!;'1(3-%-@!3.!*%-;3-!%-!,(-%*+)+.%+!)+(%-%22%-(!)!8!,(;3-21%!

3.!/%24'-%!:4'!.-,++%+!()9!/'0123,-0)+.!1'+!4E-%5!!?4'!%-!*%(!&%*!/'0123,-0)+.!23&!

;8-!2('*).!;9%-%!2%921'7%-!()9!8!/%+C((%!2%.!'4!9<2+)+.%+f!

9)&86*1-+,66,'.*'$-&1$5+)*F','.*'$0,6$7);0*$<$8*-0/)*$6BF*)$F*)1*F$-6,($]$$

D0/$*)$8*.)5''*6-*'*$+,6$-*6-(/7*'*$&1$<$8/?(-&5)?*$56,(*$/(+,0,+*+*)$&.$E0/$1<$+,6$G&)$<$G<$

*'$0*66B((*+$8/?(-&5)?,'.!"

O%*!*%((%!23&!,(.'+.27,+1(!4)9!*%++%!,(-%*+)+.%+!('!;3-!2%.!'1(,%99%!(%&'%-!/9'+(!

,(4'9.(%!2%921'7%-!;3-!8!;)++%!,(!'4!:4'!;8-!*%&!()9!8!/'0123,-0%!%+!'1()4)(%(5!F-!*%(!+3%+!

2'&&%+:%+.%-!&%993&!*%(!*%!,9)1%!2%921'7%+%!9%..%-!()9!.-,++!;3-!/'0123,-0)+.%+!&%*!

*%(!23&!9)((%-'(,-%+!3.!()*9).%-%!'-()19%-!:'-!13&&%(!;-%&!()9f!

<6<65!/0(,:&8&),,@A(,$B3!

S3-!8!1,++%!/%24'-%!7-3/9%&2()99)+.%+!4)9!,(-%*+)+.%+!/9)!-%((%(!&3(!;<9.%+*%!

;3-21+)+.227<-2&89i!

B ?4'!%-!.-,++%+!()9!'(!/%*-);(%-!4%9.%-!8!/'0123,-0%!'1()4)(%(%-@!3.!;)++%2!*%(!+3%+!

;%99%2+%4+%-%!23&!.8-!).>%+f!

B S)++%2!*%(!+3%!.-%+2%-@!g()77)+.!73)+(g@!23&!%-!,(9<2%+*%@!



"!

! ZX!

B ?43-*'+!,(;<-%-!/%*-);(%+%!/'0123,-0)+.7-32%22%+!%99%-!:43-*'+!:'-!*%!(%+1(!8!

.>%++3&;<-%!*%(f!!

B T'+!*%(!%('/9%-%2!+3%+!.%+%-%99%!1-)(%-)%-!23&!.><-!%+!/'0123,-0)+.!2,12%22;,99f!!

=(-%*+)+.%+!4)9!('!;3-!2%.!,9)1%!2%921'7%-!23&!()*9).%-%!:'-!4'9.(!8!3,(23,-0%@!&%+!23&!

+8!:'-!4'9.(!%99%-!:'-!(%+1(!()9!8!/'0123,-0%!).>%+@!3.!/%24'-%!:4'!23&!;)11!*%&!()9!8!('!

*%++%!/%29,(+)+.%+5!L8-!*%(!;'((%2!%+!/%29,(+)+.!3&!8!/'0123,-0%@!&8!2%921'7%+%!3.28!

:'!(%+1(!78!:43-*'+!*%!21'9!;8!'1()4)(%(%+!)++!)!/%*-);(%+%!).>%+5!F-!*%(!+3%+!9)1:%(%-!

&%993&!:43-*'+!*%!,9)1%!2%921'7%+%!.>%++3&;<-%-!*%++%!7-32%22%+!78!%99%-!'4:%+.%-!

*%((%!'4!:4'!23&!/9)-!/'0123,-0%(f!a.!1'+!*%++%!7-32%22%+!'4.><-%!3&!%+!/'0123,-0)+.!

/9)-!2,12%22;,99f!

!

!

!

!

!

!

!



"!

! Z#!

C67!D%'%)EA(%3,%(!40(!+%)(%@%(!

S<-!,(-%*+)+.%+!.8-!4)*%-%!4)9!>%.!*%;)+%-%!:4'!,9)1%!23,-0)+.B/%.-%7%-!/%(C-!3.!:4'!

23&!%.%+(9).!21)99%-!*%&!;-'!:4%-'+*-%5!S9%-%!23,-0)+.B/%.-%7%-!:'-!9%((!;3-!8!/9)!(391%(!

23&!*%(!2'&&%@!3.!&%*!%+!19'-!/%.-%72*%;)+%-)+.!21'9!,(-%*+)+.%+!21)99%!*)22%!;-'!

:4%-'+*-%5!!

C6567!F?-,0?(.8&)G!0)!8&,0?(.8&)!;,6!+#.:,0?(.8&)!

C6565!F?-,0?(.8&)!

>5+-&5)?,'.!%99%-!1/(*$&)$85B$%-!%+.%921%!3-*!23&!3;(%!/%+C((%2!+8-!*%(!2+'11%2!3&!8!

2%((%!/3-(!%.+%!'1()4)(%(%-!()9!'+*-%!2%921'75!b!L3-.%!/-,1%2!/%..%!3-*%+%!3&!:4%-'+*-%!

2%94!3&!*%(!2+'11%2!3&!8!(A;7*$*66*)$7)&F5-*)*$-*60!%99%-!-*++*$5+$/(+,0,+*+*)5!?4'!

2%921'7%-!4%9.%-!8!3,(23,-0%!1'+!4E-%!28!&'+.(5!A%(!1'+!4E-%!'9(!;-'!%+!9)(%+!%+1%9!

'1()4)(%(!23&!/)9'.2;<-)+.!3.!()9!:%9%!'4*%9)+.%-!23&!b$5!=+*%-2<1%92%+!g3#!3$46&8/6$

>5+-&5)?,'.$/'F$S'-&5)?,'.$Q5)0*Bg!'4!A%93)((%@!*%-!'99%!,9)1%!2%1(3-%-!4'-!-%7-%2%+(%-(@!

4)2%-!'(!*%(!%-!)+;3-&'2>3+2(%1+393.)!23&!2(8-!;3-!&%2(%7'-(%+!'4!*%(!23&!3,(23,-0%25!

F((%-!*%(!;<9.%-!<13+3&)V-%.+21'72(>%+%2(%-@!>,2!3.!?DB'1()4)(%(%-5!U)*%-%!13&&%-!*%(!

;-'&!'(!*%!23&!-%273+*%-(%!78!,+*%-2<1%92%+!2%-!;3-!2%.!'(!3,(23,-0)+.%+!4)9!<1%!)!

;-%&()*%+@!3.!<1+)+.%+!4)9!.>%9*%!'99%!;3--%(+)+.2'1()4)(%(%-5!!

b!/31%+!Q+)/+*.,-($;(&'&1,-+B),'.!c?3;;@!6-'.%9)%+@!%(!'95@!M(-'(%.)21!<13+3&)2(C-)+.!

XYY^d!2+'11%2!*%(!3&!8!21'7%!4%*4'-%+*%!13+1,--'+2%;3-(-)++!.>%++3&!*%!7-3*,1(%+%!

3.!(>%+%2(%+%!/%*-);(%+!()9/C-5!L8-!*%(!2+'11%2!3&!7-3*,1(%-!3.!(>%+%2(%-!23&!/%*-);(%+!

()9/C-!%-!*%(!4)1().!8!19'-.><-%!'(!*%(!;)++%2!;3-21>%99).!(C7%-!'4!3,(23,-0)+.!23&!4)9!

784)-1%!13+1,--'+2%;3-(-)++%(5!?3;;!c?3;;@!6-'.%9)%+@!%(!'95@!M(-'(%.)21!<13+3&)2(C-)+.!

XYY^d!21)99%-!&%993&!*%(!23&!1'99%2!&7*)/-A&'*66!3.!-+)/+*.,-(!3,(23,-0)+.5!!



"!

! ZH!

C656<!/0(,:E%338)%!-H@%(!#;!0?-,0?(.8&)!

!"#$"%&'()*

S3-!8!/%:39*%!13+1,--'+2%;3-(-)++%(!%-!2%921'7%(!+<*(!()9!8!;3-2(8!2)+!%.%+!4%-*)1>%*%!3.!

'(!'1()4)(%(%+%!23&!,(;<-%2!78!*%!,9)1%!+)48%+%!,+*%-2(<((%-!2(-'(%.)%+%!23&!

4)-123&:%(%+!:'-!2'((!2%.5!O%*!+)48%-!&%+%2!*%!,9)1%!'1()4)(%(%+%!'4!4%-*)1>%*%+!23&!

('-!*%9!)!4%-*)21'7+)+.%+!()9!%+!(>%+%2(%!%99%-!%(!7-3*,1(@!&%+!*%(!1'+!3.28!4E-%!

'1()4)(%(%-!23&!)11%!)!2%.!2%94!%-!*)-%1(%!4%-*)21'7%+*%5!U)2%-!*%(!2%.!'(!+3%+!'4!

'1()4)(%(%+%!)11%!2(<((%-!377!,+*%-!*%c+d!4'9.(%!2(-'(%.)%+c%!d!1'+!3,(23,-0)+.!4E-%!%(!

'9(%-+'()45!A%((%!1'+!4E-%!%+!8-2'1!()9!'(!2%921'7%+%!;3-%('-!%+*-)+.%-!)!'1()4)(%(%+%!23&!

.><-!'(!4)-123&:%(%+!()97'22%-!2(-'(%.)%+%!78!%+!/%*-%!&8(%5!

M9)1!*%(!;-%&13&&%-!34%-!:'-!*%((%!&%*!-+)/+*.,-(!3,(23,-0)+.5!S31,2%(!9)..%-!78!3&!

'1()4)(%(%+!%-!()97'22%(!/%*-);(%+2!2(-'(%.)%-@!3.!3&!;31,2%(!%-!9'+.2)1().5!M%921'7%(!

3,(23,-0%-!)11%!'1()4)(%(%-!;3-*)!*%(!;3-!%12%&7%9!)11%!:'-!+31!1'7'2)(%(@!&%+!;3-*)!

'1()4)(%(%+!1'+!,(;<-%2!/%*-%!'4!%12(%-+%!9%4%-'+*<-%-@!2'&()*).!23&!'(!*%(!).>%+!

,+*%-2(<((%-!2(-'(%.)%+%!()9!4)-123&:%(%+!)!'-/%)*%(!&%*!8!21'7%!4%*4'-%+*%!

13+1,--'+2%;3-(-)++5!a,(23,-0)+.%+!1'+!*%-&%*!;<-%!()9!'(!+C%!2(-'(%.)21%!&,9).:%(%-!

87+%-!2%.!23&!).>%+!1'+!2(C-1%!2%921'7%(2!1>%-+%'1()4)(%(%-5!S3-!%12%&7%9!%(!2(-'(%.)21!

2'&'-/%)*!&%993&!7'-(%+%5!!

+,%#$(-./%00*

F+!.>%++3&.'+.!'4!'1()4)(%(%+%!1'+!;<-%!()9!'(!2%921'7%(!;)++%-!,(!'(!*%(!)11%!:'-!*%+!

-%((%!13&7%('+2%+@!1,++21'7%+!%99%-!*%!-%((%!-%22,-2%+%!()9!8!:'!.-,++9'.!;3-!8!,(;<-%!

'1()4)(%(%+!)+(%-+(5!A%((%!%-!%(!27<-2&89!3&!:43-!37%-'2>3+%99!/%*-);(%+!%-!3.!,(.><-!*%+!

'+*-%!3,(23,-0)+.(C7%+@!&7*)/-A&'*66!3,(23,-0)+.5!>7*)/-A&'*66!3,(23,-0)+.!:'-!%(!

13-(%-%!()*27%-27%1()4%(!%++!*%+!-+)/+*.,-(%5!O%*!*%(!&%+%2!'(!2%921'7%(!)11%!2%((%-!,(!



"!

! ZP!

'1()4)(%(%-!23&!:'-!2(-'(%.)21!/%(C*+)+.!!;3-!2%921'7%(@!&%+!:%99%-!)!;3-&!'4!(%1+393.)21%!

%99%-!132(+'*2&%22).%!/%.-%+2+)+.%-5!A%((%!1'+!4E-%!'(!2%921'7%(!-%((!3.!29%(!)11%!:'-!

+31!1'7'2)(%(@!-)1().!14'9)(%(!%99%-!*%+!-)1().%!(%1+393.)%+!()9!8!:8+*(%-%!'1(,%9(!439,&!

23&!%((%-27<--%25!A%((%!1'+!;3-!%12%&7%9!4E-%!2%921'7%-!23&!7-3*,2%-%-!

2%23+.-%9'(%-(%!7-3*,1(%-!3.!23&!)11%!19'-%-!8!9%4%-%!'9(5!M%921'7%(!&8!*%-&%*!

2%((%V9%)%!,(@!1><7%!1'7'2)(%(@!+3%!'4!7-3*,12>3+%+!,(!()9!%+!)!*%(!%12(%-+%!&'-1%*%(!29)1!

'(!*%(!13&&%-!).>%++3&!2%23+.%+!,(%+!'9(!;3-!2(3-%!'44)1%-!)!9%4%-'+2%+%5!U%*!8!2%!()9!

*%(!%12(%-+%!&'-1%*%(!3.!3,(23,-0%!'1()4)(%(%+!1'+!2%921'7%(!;31,2%-!&%-!78!

1>%-+%'1()4)(%(%+%!3.!377-%((:39*%!13+1,--'+2%;3-(-)++%+%5!G-,++%+!()9!3,(23,-0)+.!%-!

'(!*%(!%12)2(%-%-!%12(%-+%!2%921'7%-!23&!1'+!,(;<-%!%+!'1()4)(%(!&%-!%;;%1()4!3.!

7-3*,1()4(!%++!*%(!2%921'7%(!19'-%-!2%945!A%!1'+!:'!27%2)'9)2%-(!2%.!78!+3%+!;8!'1()4)(%(%-!

3.!*-'-!+C((%!'4!*%(5!!

D%((%-!4)!377&%-123&:%(%+!()9/'1%!()9!'-()11%9%+!^E*$E,-+&),?/6$F*0*6&71*'+$&G$

&5+-&5)?,'.]$+E*$6/+*-+$G/FH$ce3J!3.!]3+2*'9%!XYYYd!1'+!*%(!4)-1%!-'-(!8!2%((%!/3-(!

'1()4)(%(%-!()9!'+*-%!%((%-23&!*%!787%1(%!'(!*%(!8!/9)!g2(3-%g!)++%+;3-!%(!&'-1%*!)11%!4'-!

9<++23&(!cD,&%9(!Z^\Hd5!O%+!*%(!%-!;3-21>%99!78!*%(!8!4E-%!2(3-!3.!*%(!8!4E-%!%+!2(3-!3.!

27%2)'9)2%-(!/%*-);(!)++%+;3-!%+!/-'+2>%!*%-!*%(!:'-!377'-/%)*%(!2%.!%(!239)*!

13+1,--'+2%;3-(-)++!.>%++3&!+<C%!%4'9,%-)+.!3.!4'9.!'4!'1()4)(%(%-!)!;3-:39*!()9!4'9.(!

2(-'(%.)5!M'&()*).!21'9!2%921'7%-!3.28!4E-%!9)((!;3-2)1().!&%*!:4'!*%(!4%9.%-!8!3,(23,-0%5!!

F(!%12%&7%9!%-!b6O!23&!/9%!+%4+(!()*9).%-%!)!,(-%*+)+.%+5!`8!Z^_YB('99%(!3,(23,-0%(!

2%921'7%(!%+!-%11%!'1()4)(%(%-!23&!2(3*!;3-!%+!/%(C*%9).!*%9!'4!13&73+%+(%+%!23&!

)++.)11!)!%+!`e5!3,(23,-0)+.%+!.)11!;3-!;3-(!3.!,13+(-399%-(@!3.!()929,((!&)2(%(!2%921'7%(!

+%2(%+!'99!&'-1%*2'+*%9%+!*%(!:'**%!377'-/%)*%(!2%.!



"!

! Z[!

C656C!I;#!%(!)(?&&%&!-83!#-!,%3,:#@!;%3)%(!B!0?-,0?(.%!0)!2;#!:#&!'%-!4A(%!-83!J!

A%(!;)++%2!&'+.%!'-.,&%+(%-!23&!('9%-!;3-!'(!2%921'7%-!/<-!4%9.%!8!3,(23,-0%5!?3;;!

cXYY^d!9%..%-!8((%!'-.,&%+(%-!()9!.-,++!;3-!'(!2%921'7%-!4%9.%-!8!3,(23,-0%!%+1%9(%!'4!

2)+%!'1()4)(%(%-5!!

Z5 6%*-);(%+%!<+21%-!%(!9'4%-%!132(+'*%-!/8*%!;3-!'1()4)(%(%+!3.!'*&)+)2(-%-)+.%+!

'4!*%+@!!

X5 2'&()*).!23&!'(!'1()4)(%(%+!1'+!,(;<-%2!/%*-%!%12(%-+(!%++!)+(%-+(5!!

#5 R;5!'-.,&%+(!Z!;8-!*%(!3.28!2(<--%!132(+'*2;9%12)/)9)(%(!4%*!'(!'+*-%!,(;<-%-!

2(<((%'1()4)(%(%-!23&!%+*-%-!2%921'7%(2!132(+'*22(-,1(,-5!b.>%+!1'+!4)!2%!

2'&&%+:%+.%-!&%993&!(3!'-.,&%+(%-5!!

H5 Q-.,&%+(!H!!23&!/C..%-!4)*%-%!78!'-.,&%+(!#@!4%*!'(!2%921'7%+%!1'+!377'-/%)*%!

2%.!132(+'*2;9%12)/)9)(%(!3.!1'7)('9!4%*!8!2%9.%!'+9%..2&)*9%-!;3-!28!8!9%)%!*%!

()9/'1%5!

M'&&%+!&%*!'-.,&%+(!Z@!<+21%!3&!%(!9'4%-%!132(+'*2/)9*%(@!3.!'-.,&%+(!P@!%-!*%!(3!

2(3-%!78*-)4%-+%!;3-!3,(23,-0)+.5!b+4%2(%-)+.%-!)!+C!(%1+393.)!&%*;<-%-!2(3-%!

,(;3-*-)+.%-!;3-!2%921'7%-!4%-*%+!-,+*(5!M('*).!+C%!4%-2>3+%-!3.!+C4)++)+.%-!.><-!*%(!

4'+21%9).!8!:39*%!(-)((!&%*!*%!&%2(!&3*%-+%!9<2+)+.%+%@!23&!).>%+!4)9!9%..%!/%29'.!78!

'99%-%*%!1+'77%!-%22,-2%-!23&!1>%&7%-!3&!'+*-%!.><-%&895!!

P5 U%*!3,(23,-0)+.!4)9!*%-;3-!2%921'7%(!-%*,2%-%!-)2)13%+!34%+;3-!2(<--%!

(%1+393.)21%!%+*-)+.%-!)!:43-*'+!%+1%9(%!'1()4)(%(%-!,(;<-%2!%99%-!%+*-)+.%-!)!

1,+*%-2!7-%;%-'+2%-5!!

[5 ]%4%-'+*<-%+%!23&!,(;<-%-!*%+!3,(23,-0%(%!'1()4)(%(%+!1'+!!-%*,2%-%!g()&%!(3!

&'-1%(g!;3-!%(!7-3*,1(5!U%*!'(!*%(!:'-!%+!9%4%-'+*<-!23&!,(;<-%-!3.!9%4%-%-!
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! Z\!

'1()4)(%(%+!()9!2%921'7%(!23&!:'-!3,(23,-0%(@!%+*-%-!*%(!;31,2%(!4%11!;-'!8!4E-%!

*%+!23&!,(;<-%-!'1()4)(%(%+!()9!*%+!23&!1><7%-!'1()4)(%(%+5!!

\5 A%((%!;<-%-!()9!'(!4)-123&:%(%+2!7-%2('2>3+2+)48!<1%2@!%((%-23&!*%(!&8!,('-/%)*%!

19'-%!27%2);)1'2>3+%-!;3-!:4'!'1()4)(%(!21'9!)++%:39*%5!M3&!%+!13+2%14%+2!'4!*%((%!

1'+!/8*%!14'9)(%(@!9%4%-)+.27,+1(9).:%(!3.!132(+'*%-!/9)!/%*-%!%++!3&!2%921'7%(!

21,99%!:'!,(;<-(!'1()4)(%(%+!2%945!

_5 U%*!8!2%((%!,(!'1()4)(%(%-!()9!%12(%-+%!/9)-!%.+%!)+(%-+%!'1()4)(%(%-!;E--%!3.!

2%921'7%(!1'+!;31,2%-%!3.!/-,1%!&%-!'4!*%+!;-).>3-(%!()*%+!78!4)-123&:%(%+2!

1>%-+%13&7%('+2%-5!

b!()99%..!()9!?3;;2!'-.,&%+(%-@!(-%11%-!6-3I+!3.!h)923+!cXYYPd!)++!'+*-%!'-.,&%+(%-5!

U)-123&:%(%+!<+21%-!8!()9%.+%!2%.!+C%!;%-*).:%(%-@!%+(%+!;3-*)!*%(!)11%!:'-!*%!-)1().%!

;%-*).:%(%+%!)+(%-+(!%99%-!'(!*%(!)11%!:'-!*%!-)1().%!;%-*).:%(%+%!23&!(-%+.%2!)!;-%&()*%+!

;3-!8!1,++%!,(;<-%!'1()4)(%(%+!()92(-%11%9).5!A%((%!1'+!).>%+!4E-%!'(!9%*%92%+!)11%!%-!.3*!

+31!()9!8!9%*%!'1()4)(%(%+%!)+(%-+(5!U%*!8!3,(23,-0%!'1()4)(%(%+%!1'+!2%921'7%(!;8!%+!

%12(%-+!9%*%92%!23&!%-!4'+(!&%*!8!9%*%!29)1%!'1()4)(%(%-@!23&!).>%+!1'+!&%*;<-%-!/%*-%!

14'9)(%(!3.!34%-:39*%92%!'4!;-)2(%-5!]%*%92%+!;8-!&%-!()*!()9!8!;31,2%-%!78!2(-'(%.)%+%!3.!

1>%-+%'1()4)(%(%+!23&!1'+!;<-%!()9!'(!7-%2('2>3+%+!()9!2%921'7%(!(3('9(!2%((!;3-/%*-%2!

c6-3I+!3.!h)923+@!b*%+();C)+.!D%'23+2!$3!a,(23,-0%!XYYPd5!

A%(!2)2(%!'-.,&%+(%(!()9!6-3I+!3.!h)923+!cXYYPd@!23&!).>%+!;3-2(%-1%2!'4 ?)-20::%)&!3.!

]'0)(C!ca,(23,-0)+.!e%+(%-!Z^^_d@!%-!'(!&'+.%!2%921'7%-!3,(23,-0%-!;3-*)!'+*-%!

2%921'7%-!.><-!*%(5!A%(!*%!1'99%-!;3-!g>,&7)+.!3+!(:%!3,(23,-0)+.!/'+*I'.3+g5!A%(!'(!

;9%-%!:377%(!78!*%++%!43.+%+!1'+!2%%2!)!2'&&%+:%+.!&%*!2(,*)%-!23&!4)2(%!'(!

'12>%1,-2%+%!()9!2%921'7%-!4'+9).4)2!2(%.!%((%-!'(!3,(23,-0)+.%+!:'**%!/9)((!,(;<-(!

ca,(23,-0)+.!e%+(%-!Z^^_d5!
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! Z_!

C656K!93#()EA(8&)!0)!'%48&8,E0&!#;!0?-,0?(.8&)6!

b!9)((%-'(,-%+!;8-!9%2%-+%!;3-21>%99).%!*%;)+)2>3+%-!'4!:4'!3,(23,-0)+.!%-5!b!

/31%+!gS'+*)'/+,&'/6$&5+-&5)?,'.$-+)/+*.B$/'F$?&17*+,+,0*'*--g!/%21-)4%-!U)+0%+(!

R'0N,%2!3,(23,-0)+.!g-&1$*+$6/'.-,(+,.@$)*-56+/+&),*'+*)+$-/1/)8*,F$1*66&1$*+$-*6-(/7$&.$

*'$*(-+*)'$6*0*)/'F;)$G&)$/(+,0,+*+*)$-&1$*66*)-$E/FF*$86,++$5+G;)+$,'+*)'+$E&-$-*6-(/7*+P!

cR'0N,%2!XYY[d5!!

!

O',-)0%!S5!G-%'4%-!.)-!%+!9)1+%+*%!;3-19'-)+.5!a-*%(!/9)-!*%;)+%-(!23&!g*'$E/'F6,'.$/0$<$

&0*)G;)*$'&*'$/0$&)./',-/-A&'*'-$,'+*)'*$/(+,0,+*+*)$&.$8*-65+','.-1B'F,.E*+*)$+,6$

*(-+*)'*$6*0*)/'F;)*)@$-&1$*)$/'.,++$,$*'$(&'+)/(+"P!cG-%'4%-!Z^^^d"$

$

`%(%-!6'--'-!3.!D3J'+%!G%-4')2!.)-!%+!9)((!'++%+!*%;)+)2>3+!*%-!*%!2)%-!'(!3,(23,-0)+.!

%-!g7<6,+*6,.E*+*'$&.$+,6./'.*'$+,6$*(-+*)'*$)*--5)-*)$7<$7)&F5(-A&'-(&17&'*'+*)$&.$/'F)*$

0*)F,-(/7*'F*$/(+,0,+*+*)P$c6'--'-!3.!G%-4')2!XYY[d5!

!

b!&3(2%(+)+.!()9!*%;)+)2>3+%+%!34%-!23&!9%..%-!4%1(!78!8!:'!()9.'+.!()9!8!1><7%!;-'!%12(%-+%!

9%4%-'+*<-%-@!9%..%-!G)99%C!3.!D'2:%%*!2%.!78!'++%+!4)+19)+.5!A%!&%+%-!'(!3,(23,-0)+.!

%-!+3%!&%-!%++!/'-%!%+!1><72/%29,(+)+.5!Q99%!&8!.8!()9!)++1><7!'4!)+7,(!;-'!*%(!%12(%-+%!

&'-1%*%(@!*'!)+.%+!1'+!2(8!;8-!ZYYm!'4!%.%+7-3*,12>3+!'4!*%(!2%921'7%(!(-%+.%-5!A%!

*%;)+%-%-!*%-&%*!3,(23,-0)+.!23&!%(!2(-'(%.)21!4'9.!4%*!8!'4298!)+(%-+'9)2%-)+.%-!'4!%+!

'1()4)(%(5!b!;<9.%!*%&!1'+!3,(23,-0)+.!3772(8!78!(3!&8(%-@!%+(%+!4%*!/C(()+.!%99%-!

,++9'(%92%!'4!%+!'1()4)(%(5!U%*!5''6/+*6-*!4)9!%(!2%921'7!'9*-)!%+.'2>%-%!2%.!)!%+!'1()4)(%(!

2%94!3&!*%(!:'-!(%1+393.)%+!3.!-%22,-2%+%!()9!8!,(;<-%!*%+!)+(%-+(@!&%+2!4%*!8B++,'.!28!%-!

*%(!%+!g&'-1%*234%-;<-)+.g!'4!)+(%-+%!'1()4)(%(%-!&%993&!(3!%99%-!;9%-%!2%921'75!A%(!4)9!2)!
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! Z^!

'(!%(!2%921'7!4%9.%-!8!29,((%!&%*!,(;<-)+.%+!'4!'1()4)(%(%+!)+(%-+(!3.!34%-9'(%-!*%(!:%99%-!

()9!%+!%12(%-+!9%4%-'+*<-!c6'--'-!3.!G%-4')2!XYY[d5!a,(23,-0)+.!/9)-!*%-&%*!)11%!/'-%!%(!

4'9.!3&!2%921'7%(!21'9!3,(23,-0%!%+!'1()4)(%(@!&%+!3.28!%(!4'9.!3&!*%(!)!*%(!:%9%!('((!

/,-*%!,(;<-%!'1()4)(%(%+!)+(%-+(5!

F+!'++%+!*%;)+)2>3+!%-!'(!3,(23,-0)+.!%-!gF*6*.*),'.$/0$*'$*66*)$G6*)*$G&))*+','.-7)&-*--*)$

+,6$*'$*(-+*)'$6*0*)/'F;)@$-&1$F*)/0$/F1,',-+)*)*)$&.$5+G;)*)$5+0/6.+*$7)&-*--*)$8/-*)+$7<$

F*G,'*)+*$&.$1<68/)*$7)*-+/-A&'-1<6g!c`'(%9!3.!Q-'+!XYYPd5!

S%99%2(-%11%+%!;3-!'99%!*%;)+)2>3+%+%!%-!'(!3,(23,-0)+.!.8-!,(!78!8!9'!%12(%-+%!

9%4%-'+*<-%-!2(8!;3-!,(;<-%92%+!'4!'1()4()(%-!23&!%(!2%921'7!)11%!;<9%-!%99%-!/<-V1'+!

,(<4%!)+(%-+(5!!

L8!23&!,(-%*+)+.%+!:'-!.)((!%+!34%-2)1(!34%-!:4'!23&!%-!.-,++%+!()9!'(!3,(23,-0)+.!:'-!

3772(8((!3.!:4'!/%.-%7%(!/%(C-!(-%+.%2!*%(!8!;8!19'-.>3-(!:4'!23&!%-!;3-21>%99%+!&%993&!

3,(23,-0)+.!3.!)+23,-0)+.5!

C6<67!I;#!,:833%(!8&,0?(.8&)!4(#!0?-,0?(.8&)J!

S3-!8!/%24'-%!*%((%!(-%+.%2!*%(!%+!;3-19'-)+.!78!:4'!)+23,-0)+.!%-!3.!:4'!23&!21)99%-!

/'0123,-0)+.!;-'!)+23,-0)+.5!D%+(!)+(,)()4!1'+!&'+!(%+1%!2%.!'(!*)22%!3-*%+%!/%(C-!*%(!

2'&&%@!+%&9).!*%(!8!()9/'1%;<-%!'1()4)(%(%-!)++!)!/%*-);(%+!).>%+5!A%((%!%-!;3-!28!4)*(!

-)1().@!&%+!*%(!%-!;3-21>%99).%!&8(%-!8!.><-%!*%((%!78@!3.!*%(!%-!*%(!23&!21)99%-!3-*%+%!;-'!

:4%-'+*-%5!

U%*!)++.8%92%!'4!%+!3,(23,-0)+.13+(-'1(!'4('9%2!*%(!23&!-%.%9!%+!9<7%()*5!]<7%()*%+!

'4.><-!:43-!9%+.%!*%(!%12(%-+%!2%921'7%(!21'9!2(8!;3-!9%4%-)+.!'4!3,(23,-0%(!'1()4)(%(!()9!

2%921'7%(5!F+(%+!4)9!*%(!%12(%-+%!2%921'7%(!()9/C!9%4%-)+.!'4!'1()4)(%(%+!()9!2%921'7%(!,(!

13+(-'1(2()*%+@!%99%-2!1'+!13+(-'1(%+!1'+2%99%-%2!;<-!()*%+!*%-23&!*%(!%-!13+(-'1(;%2(%(5!
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! XY!

T'+2%99%-)+.!'4!13+(-'1(%+!4)9!*%-&%*!2)!'(!%+!'4!7'-(%+%!)11%!;<9%-!'(!*%(!;8-!*%(!23&!

2(8-!'(!*%(!21'9!:'!)!13+(-'1(%+!'4!*%+!'+*-%!7'-(%+5!!

U%*!%+!29)1!2)(,'2>3+@!%+(%+!'(!13+(-'1(%+!,(9<7%-!%99%-!'(!*%+!/9)-!1'+2%99%-(@!:'-!

2%921'7%(!23&!3,(23,-0%(!'1()4)(%(%+!(-%!4'9.&,9).:%(%-5!

Z5 M%921'7%(!1'+!()9/C!%+!+C!13+(-'1(!()9!%12)2(%-%+*%!9%4%-'+*<-@!

X5 M%921'7%(!1'+!()9/C!13+(-'1(!()9!%+!:%9(!+C!%12(%-+!9%4%-'+*<-@!%99%-!

#5 M%921'7%(!1'+!('!3,(23,-0%(!'1()4)(%(!()9/'1%!()9!/%*-);(%+5!

`,+1(!#!('-!*%-;3-!;3-!2%.!g/'0123,-0)+.g5!A%;)+)2>3+%+!'4!/'0123,-0)+.!4)9!*%-;3-!4E-%!8!

('!()9/'1%!'1()4)(%(%-!23&!%+!.'+.!/9%!3,(23,-0%!()9!%12(%-+%!2%921'75!M%921'7%(!('-!

*%-&%*!3.28!)++!132(+'*%-!3.!'+24'-!4%*!'(!*%(!).>%+!4)9!,(;<-%!*%++%!'1()4)(%(%+!)+(%-+(5!!

C6<65!L#.:,0?(.8&)!;,6!8&,0?(.8&)!

b!9)((%-'(,-%+!+%4+%2!3.28!/%.-%7%(!g)+23,-0)+.g!%+!.3*!*%9@!+3%!23&!:'-!;8((!3-*%(!()9!8!

/9)!'2232)%-(!&%*!/'0123,-0)+.5!A%-;3-!:'-!,(-%*+)+.%+!/%+C((%(!/%..%!3-*%+%!;-%&!()9!

%+!19'-!g*%;)+)2>3+2;3-21>%99g!&%993&!*%&!%-!*%;)+%-(5!

gbLg!3.!g6QeTg!1'+!;3-(!(391%2!23&!8!('!+3%!gbLLg!3.!g$b]6QTFg!()9!2%921'7%(@!3.!*%-'4!

,(;<-%!*%(!)+(%-+(5!A%((%!%-!-)1().@!&%+!;3-21>%99%+!3.!/%(C*+)+.%+!9)..%-!+%((377!)!

3-*%+%!gbLg!3.!g6QeTg5!!

F((%-!8!:'!2(,*%-(!;3-21>%99).%!'-()19%-!13&&%-!,(-%*+)+.%+!;-%&!()9!'(!*%(!;)++%2!&'+.%!

,9)1%!(391+)+.!78!:4'!)+23,-0)+.!%-@!3.!*%-&%*!4'-)%-%+*%5!

`'7'*373,932!*%;)+%-%-!)+23,-0)+.!23&!g&77./0*'$/0$<$*0/65*)*$&5+-&5)?,'.0/6.@$1*'$

G&)+-*++*$<$8)5(*$,'+*)'*$)*--5)-*)$+,6$<$&77'<$F*$-/11*$1<6*'*$-&1$&5+-&5)?,'.*'g!

c*)-%1(%!34%-2'((d!)!/31%+!!S'G&)1/+,&'$QB-+*1-$`*0*6&71*'+]$^&a/)F-$/$Q*)0,?*$



"!

! XZ!

9)&0,-,&'$Q&?,*+B!c`'7'*373,932!XYY^d5!A%(!23&!*%++%!*%;)+)2>3+%+!2)%-!%-!'(!)+23,-0)+.!

%-!%+!7-32%22!*%-!2%921'7%(!4,-*%-%-!*%!,9)1%!&,9).:%(%+%!*%(!:'-!+8-!*%(!2(8-!34%+;3-!

3&!*%(!21'9!3,(23,-0%!%99%-!)11%5!?'-!2%921'7%(!*%!-%((%!1,++21'7%+%!3.!-%22,-2%+%@!

13+(-399!34%-!1>%-+%'1()4)(%(%+%!23&!%-!+<*4%+*).!;3-!'(!/%*-);(%+!1'+!:'!%(!

13+1,--'+2%;3-(-)++!)+(%-+(!)!/%*-);(%+@!29)1!'(!*%(!1'+!377+8!*%(!2'&&%!23&!%+!

%4%+(,%9(!3,(23,-0)+.!4)99%!:'!&%*;<-(f!M%921'7%(!7-<4%-!8!;)++%!&,9).:%(%-!;3-!8!9<2%!

'1()4)(%(%+!)+(%-+(!;-'!/%.C++%92%+!'4!cb$!]'I!h)1)!XYZYd5!

F+!'++%+!*%;)+)2>3+!%-!P<$5+G;)*$-*)0,?*'b/(+,0,+*+*'$,'+*)'+@$.A*''&1$<$(A;7*$,''$

G*)F,.E*+*)$-&1$,((*$7*)$F/.-$F/+&$*)$+,6.A*'.*6,.$,'+*)'+@$7<$1,F6*)+,F,.$8/-,-P$ca2:-)@!

T3(9'-21C!3.!h)9903012!XYZZd5!A%((%!%-!4'+9).!8!2%!-,+*(!3&!)!/%*-);(%-@!*%!'+2%((%-!)11%!

7%-23+%99!;3-!9%+.-%!7%-)3*%-@!&%+!9%)%-!)++!13+2,9%+(%-!%99%-!'++%(!7%-23+'9!;3-!13-(%-%!

7%-)3*%-!+8-!*%(!(-%+.25!a2:-)!cXYZZd!1'99%-!*%((%!;3-!8&FB-E&77,'.@!%+!23,-0)+.&3*%99!

23&!/%(C-!'(!'+2'((%!/9)-!;-).)((!()9!19)%+(!%((%-!%((%-27<-2%95!F+!&)9*!;3-&!;3-!

4)1'-9%4%-'+*<-%-!23&!O'+73I%-!3.!Q*%0035!!

b!%+!'-()11%9!;-'!O'-2:'99!=+)4%-2)(C!cM)1,9'!M-5@!%(!'95!XYZYd!/9)-!)+23,-0)+.!*%;)+%-(!

23&!P/'$&)./',c/+,&'$5-*-$*-7*?,/66B$,'+*)'/6$6/8&)$/'F$7*)-&''*6@$85+$&+E*)$)*-&5)?*-$/-$

a*66@$+&$-5776B$+E*$&7*)/+,&'/6$'**F-$&G$,+-$*'+*)7),-*"$S'-&5)?,'.$,-$/$1/'/.*1*'+$F*?,-,&'$

1/F*$+&$1/,'+/,'$?&'+)&6$&G$?),+,?/6$7)&F5?+,&'$&)$?&17*+*'?,*-"$S'-&5)?,'.$,-$+E*$&77&-,+*$

&G$&5+-&5)?,'.$aE,?E$,-$+E*$7)&?*--$&G$G,)1-$-E,G+,'.$a&)($&5+-,F*$&G$,+-$8&)F*)-"P$

A%;)+)2>3+%+%!23&!()9!+8!:'-!/9)((!*%;)+%-(!9%..%-!4%1(!78!'(!)+23,-0)+.!:'-!8!.><-%!&%*!

4'9.!'4!'1()4)(%(%-!23&!1'+V/9)-!,(;<-%2cV(d!)+(%-+(!)!/%*-);(%+!,(%+!'(!2%921'7%(!:'-!

3,(23,-0%(!'1()4)(%(%+!()*9).%-%5!



"!

! XX!

A%+!2)2(%!*%;)+)2>3+%+!78!)+23,-0)+.!23&!,(-%*+)+.%+!4)9!('!;3-!2%.!2('&&%-!;-'!%+!

&'2(%-377.'4%!'4!M13((!3.!S3-22!cXYZZd5!A%+!-%;%-%-%-!()9!%+!/31!21-%4%(!'4!U'+!h%%9%!

cXYYPd@!Purchasing and Supply Chain Management, 23&!2)%-!'(!)+23,-0)+.!%-!%+!

7-32%22V/%29,(+)+.!*%-!2%921'7%(!4%9.%-!8!,(4)*%!*-);(%+!'4!2%921'7%(@!21';;%!/%*-%!

13+(-399!34%-!4)22%!'1()4)(%(%-@!4%*!'(!*%(!('-!)++!'1()4)(%(%-!23&!%12(%-+%!2%921'7!:'-!

()9/,*(5!M%921'7%(!4%9.%-!*'!2%94!8!,(;<-%!'1()4)(%(%+!%+(%+!4%*!8!2('-(%!%+!+C!'4*%9)+.!

%99%-!1><7%!377!%(!2%921'7!23&!*-)4%-!&%*!*%(!cM13((!3.!S3-22!XYZZd5!A%(!*%++%!

*%;)+)2>3+%+!2)%-@!3.!23&!21)99%-!)+23,-0)+.!;-'!/'0123,-0)+.@!%-!'(!4%*!)+23,-0)+.!28!('-!

2%921'7%(!)++!'1()4)(%(%-!23&!*%(!)11%!:'-!3,(23,-0%(!;<-5!M%921'7%(!1><7%-!377!%99%-!

2('-(%-!%+!+C!'4*%9)+.!23&!4)9!,(;<-%!'1()4)(%(%+!)2(%*%+;3-!&'-1%*%(5!A%(!1'+!;5%12!4E-%!

'(!*%(!2'(2%-!78!8!2(8!;3-!(-'+273-(%+!2%945!

U%*!8!/%+C((%!*%+!2)2(%!*%;)+)2>3+%+!23&!%+!/%21-)4%92%!78!:4'!)+23,-0)+.!%-!1'+!*%(!

34%-;<-%!*%(!23&!/9%!+%4+(!)!/%.C++%92%+!)!,+*%-()((%9%+!3&!gbLg!3.!g6QeTg5!L8-!4)!

2+'11%-!3&!8!bL23,-0%!)++:%+(%-!2%921'7%(!%+!'1()4)(%(!23&!2%921'7%(!)11%!:'-!

3,(23,-0%(!;<-@!&%+2!4%*!6QeT23,-0)+.!:%+(%-!*%(!%+!'1()4)(%(!()9/'1%!23&!*%(!;<-!:'-!

3,(23,-0%(5!

=(-%*+)+.%+!4)9!*%-;3-!/%+C((%!2%.!'4!/%.-%7%(!/'0123,-0)+.!)!*%(!4)*%-%!'-/%)*%(5!
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2('-(%-5!W!/9)!)+;3-&%-(!3&!:43-;3-!%(!2%921'7!4%9.%-!8!/'0123,-0%!1'+!21'7%!/%*-%!
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-C1(%-!23&!1'+!21'7%!&)2+<C%5!R3!;<-!2%921'7%(!19'-%-!8!-%*,2%-%!*%++%!,2)11%-:%(@!4%*!

8!*%9%.%-%!'+24'-!3.!3&*)273+%-%!'+2'((%@!*%22!9%((%-%!('-!*%!'+2'((%!34%-.'+.%+5!F(!
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&)2+<C%!/9'+(!*%!'+2'((%!34%-;3-!9%*%92%5!A%!4)99%!)11%!4E-%!1'2(%/'99%-!&%993&!

(3!g2C2(%&%-g5!$'+1%+%!.)11!,(!78!3&!*%!;3-(2'((!13&!()9!8!:'!%+!>3//!8!.8!()9!%99%-!3&!*%!
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2%921'7%(!)+(%.-%-%-!'1()4)(%(%+!23&!()9/'1%;<-%2!)++!).>%+5!a.!()929,((!/<-!2%921'7%(!
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+%2(%+!;3-!.)((5!U)*%-%!13&&%-!e3J!j!]3+2*'9%!;-%&!()9!'(!3,(23,-0)+.!)11%!%-!*%+!%+%2(%!
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3.28!787%1(!'(!*%(!8!;,2>3+%-%!&%*!13+1,--%+(%+%!3.28!4'-!&%*!78!8!21'7%!*%++%!
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23&!.>3-*%!'(!&'+.%!2%921'7%-!,(4)*%(!7-3*,1(27%1(-%(!2)((!4%*!8!1><7%!377!'+*-%!
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/'0123,-0)+.!'77%'-2!(3!/%!.')+)+.!.-3,+*5g!A%(!h)99)'&2!2)%-!3&!'(!2%921'7%-!
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! #[!

3,(23,-0%-!2%.!2%94!2(%&&%-!;'1()21!&%*!4)-1%9).:%(5!M%+%2(!)!>'+,'-!XYZ#!1,++%!9%2%-+%!

'4!III5+%(('4)2%+5+3!9%2%!3&!%+!'+2'((!23&!:'**%!3,(23,-0%(!2)+!%.%+!>3//@!;3-!28!8!

9'(%!23&!:'+!>3//%(@!&%+2!*%(!4'-!%+!1)+%2%-!23&!.>3-*%!'-/%)*%(!:'+2o!?'+!;)11!2%94!'99!

-32%+!;3-!'-/%)*%(@!2%94!3&!:'+!)11%!.>3-*%!+3%!3.!:%4%(!&)99)3+9<++5!A%(!21'9!2)%2!'(!

2%921'7%(!;)11!+3%!8!(%+1%!34%-!*'!*%!28!'(!:'+2!U`L!4'-!)!T)+'@!&%+2!:'+!2%94!2'((!78!

13+(3-%(!cM39/%-.!XYZ#d5!

!

!

!

!

!

!

!

!

!

!

!

!
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! #\!

P67!I;0('#&!?&'%(,A:%3,%&!,:#3!)E%&&0$4A(%,!

P6567!Q#3)!#;!40(,:8&),'%,8)&!

U'9.!'4!;3-21)+.2*%2).+!:'-!&C%!8!2)!;3-!:43-*'+!,(;<-%92%+!'4!,+*%-2<1%92%+@!23&!21'9!

7-<4%!8!/%24'-%!;3-21+)+.227<-2&89%+%@!.>%++3&;<-%25!$)9!'99%!27<-2&89!;)++%2!*%(!23&!

-%.%9!%(!%99%-!;9%-%!24'-@!&%+!7-3/9%&%(!%-!'(!*%(!3;(%!)11%!%-!+31!()*!3.!-%22,-2%-!()9!8!

*-)4%!;3-21+)+.%+!()9!,(-%*+)+.%+!%-!;%-*).5!$)*2*)&%+2>3+%+!/9)-!*%-&%*!%(!1-)(%-),&!

;3-!:43-*'+!,+*%-2<1%92%+!1'+!.>%++3&;<-%2!cR3:'++%22%+@!T-)2(3;;%-2%+!3.!$,;(%!

XYYHdc2!\Hd5!

G>%++3&;<-)+.2()*%+!/9)-!*%-&%*!3.28!:%9(!2%+(-'9!;3-!*%++%!,(-%*+)+.%+5!

$)*2*)&%+2>3+%+!23&!9)..%-!()9!.-,++!.><-!'(!;3-!8!;8!*%!24'-%+%!,(-%*+)+.%+!(-%+.%-!

)++%+!()*2;-)2(%+!78!7-3/9%&2()99)+.%+!3.!;3-21+)+.227<-2&89%+%!/9)-!,+*%-2<1%92%+2!

*%2).+!4%9*).!'4.><-%+*%5!S3-!8!377+8!24'-%+%!,(-%*+)+.%+!<+21%-!8!;8!/%24'-(@!&%*!*%!

/%.-%+2)+.%+%!23&!9)..%-!()9!.-,++@!;)++%2!*%(!%+!-%11%!;3-21>%99).%!*%2).+&,9).:%(%-!

23&!1'+!/%+C((%25!U)!:'-!(4%--2+)((B@!93+.)(,*)+%99%B@!13:3-(B@!%127%-)&%+(%-@!

14'+()('()4%B!3.!14'9)('()4%!,+*%-2<1%92%-5!?4)91%(!'4!*)22%!*%2).+&,9).:%(%+%!23&!

7'22%-!8!/%+C((%2!/9)-!*%-&%*!%(!2%+(-'9(!27<-2&895!L%*%+;3-!/9)-!*%!,9)1%!7-%2%+(%-(!

+E-&%-%5!

U%*!+0*))-',++-5'F*)-;(*6-*)!/9)-!,+*%-2<1%92%+!.>%++3&;<-(!78!%((!()*27,+1(@!+3%!23&!

/'-%!.)-!*'('!;3-!*%(!23&!21>%-!*%-!3.!*'5!W!/-,1%!*)22%!*'('%+%!()9!8!13+19,*%-%!3&!+3%!

23&!21>%-!;-%&34%-!)!()*!%.+%-!2%.!*%-&%*!)11%!cR3:'++%22%+@!T-)2(3;;%-2%+!3.!$,;(%!

XYYHd5!V&'.,+5F,'*66*!5'F*)-;(*6-*)!%-!*%(!&3(2'((%5!A%-!2'&9%2!*'('!)++!9'+.2.8%+*%@!

2'&&%!,+*%-2<1%92%!1'+!'9(28!.>%++3&;<-%2!&%*!4)22%!&%993&-3&!;3-!8!2%!3&!*'('%+%!

%+*-%-!2%.!34%-!()*5!O%(3*%+!%-!*%-;3-!/%*-%!%.+%(!()9!8!;)++%!;-%&!()9!%+*-)+.%-!34%-!()*5!



"!

! #_!

A%++%!,(-%*+)+.%+!4)9!/%+C((%!2%.!'4!14'9)('()4%!*%2).+5!A%((%!%-!%+!()9+E-&)+.!23&!.)-!

&%-!*%('9>%-(!3.!+C'+2%-(!)+;3-&'2>3+!29)1!'(!,(-%*+)+.%+!;8-!%+!&%-!;C9*).!/%21-)4%92%!

'4!(%&'%(!23&!*%(!%-!)+(%-%22'+(!8!;8!&%-!)+;3-&'2>3+!3&5!b++%+;3-!*%++%!()9+E-&)+.%+!

;)++%2!*%(!;)-%!;3-21+)+.2*%2).+!23&!%-!4'+9).!8!/%+C((%!cR3:'++%22%+@!T-)2(3;;%-2%+!3.!

$,;(%!XYYHd5!?4)91%(!'4!*)22%!;)-%!&%(3*%+%!23&!%.+%-!2%.!/%2(!4)9!'4:%+.%!'4!

7-3/9%&2()99)+.%+!3.!;3-21+)+.227<-2&89%+%5!

:*'&1*'&6&.,i!%-!%+!()9+E-&)+.!*%-!;3-21%-%+!7-<4%-!8!/%21-)4%!3.!,(;3-21%!%(!

;%+3&%+@!.>%++3&!*%(!&%++%21%-!/%21-)4%-!3.!%-;'-)+.%-!&'+!:'-!:'((!34%+;3-!

;%+3&%+%(5!O89%(!;3-!;3-21%-%+!%-!8!;3-2(8!&%+)+.%+!&%*!;%+3&%+%(@!21)9*-%(!

.>%++3&!'+*-%2!<C+%-!c25_Yd5!

4)&5'F*F$+E*&)Bi!:%-!<+21%-!;3-21%-%+!8!;)++%!;-%&!()9!+C%!(%3-)!&%*!:>%97!'4!*'('!

c25!_Xd5!

e+'&.)/G,-($F*-,.'i!:%-!7-<4%-!;3-21%-%+!8!.)!%+!/%21-)4%92%!%99%-!(391+)+.!'4!%(!

2C2(%&@!232)'9!.-,77%!%99%-!%+!1,9(,-5!S3-21%-+%!.8-!*'!,(!)!;%9(%+!3.!/9)-!%+!*%9!'4!

*%(!7%-23+%+!2(,*%-%-!3.!3/2%-4%-%-!c25!_#d5!

Z/-*F*-,.'i!*%((%!%-!%+!&%(3*%!*%-!;3-21%-%+!2(,*%-%-!%((!%99%-!+3%+!;8!0'2%-!34%-!

()*!29)1!'(!7%-23+%+!;8-!%(!*%('9>%-(!3.!3&;'((%+*%!*'('&'(%-)%995!O%*!0'2%-!&%+%2!

*%(!23&!%-!2(,*)%3/>%1(%(5!A%(!1'+!4E-%!'9(!;-'!%(!)+*)4)*!()9!%+!'1()4)(%(!%99%-!%+!

/%*-);(5)

!

$)9+E-&)+.%+!23&!2%-!/%2(!,(!()9!8!/%24'-%!7-3/9%&2()99)+.%+!3.!;3-21+)+.227<-2&89%+%!

%-!8!.>%++3&;<-%!%(!14'9)('()4(!0'2%*%2).+5!=(-%*+)+.%+!1,++%!3.28!:'!/%+C((%(!2%.!'4!



"!

! #^!

%+!;%+3&%+393.)21!()9+E-&)+.@!%((%-23&!,(-%*+)+.%+!21'9!7-<4%!8!/%21-)4%!3.!,(;3-21%!

%(!;%+3&%+@!/'0123,-0)+.@!.>%++3&!*%(!/%*-);(%+!:'-!%-;'-(!&%*!2(-'(%.)%+!c25_Hd5!

P6565!I;0(40(!:;#38-#-8;-!.#,%'%,8)&J!

b!%+!14'+()('()4!,+*%-2<1%92%!<+21%-!&'+!8!2)!+3%!3&!%+!737,9'2>3+@!*%-!737,9'2>3+!

3&('9%2!23&!;3-!%12%&7%9!%+!.-,77%!&%++%21%-V2%.&%+(!%99%-!'99%!)++/C..%-+%!)!%+!

+'2>3+5!W!/%!'99%!3&!8!*%9('!)!,+*%-2<1%92%+!4)9!4E-%!24E-(!*C-!3.!1-%4%+*%@!28!8!2)!

,&,9).5!b2(%*%+;3-!8!27<--%!'99%!9'.%-!,(-%*+)+.%+!%(!,(4'9.!23&!21'9!4E-%!

-%7-%2%+('()4(!3.!()924'-%!2'&&%+2%(+)+.%+!;3-!:%9%!737,9'2>3+%+5!S3-!8!;8!%(!

-%7-%2%+('()4!,(4'9.!/<-!,(4'9.%(!(-%11%2!()9;%9*).!29)1!'(!'99%!*%9%-!'4!737,9'2>3+%+!

/9)-!g-%7-%2%+(%-(g!cR3:'++%22%+@!T-)2(3;;%-2%+!3.!$,;(%!XYYHdc25!X##BX#Pd!M)*%+!*%(!

)11%!;)++%2!+3%+!9)2(%!34%-!:4)91%!/%*-);(%-!23&!:'-!/'0123,-0%(!/9)-!*%(!4'+21%9).%5!S3-!

8!;)++%!/%*-);(%-!23&!%-!4)99).%!()9!8!*%9('!)!,+*%-2<1%92%+!&8!*%(!377-%((%2!13+('1(!&%*!

,9)1%!/%*-);(%-!29)1!'(!%(!7'22%+*%!'+('99!2()99%-!3775!=(4%9.%92%+!/9)-!*%-&%*!/'2%-(!

78!g;<-2(%&'++!()9!&<99'gB7-)+2)77%(@!3.!*%!23&!<+21%-!8!4E-%!&%*5!

A%++%!,(-%*+)+.%+!4)9!;)++%!,(!'4!:4'!23&!.><-!'(!/%*-);(%-!4%9.%-!8!/'0123,-0%!3.!

;)++%2!*%(!+3%+!.3*%!7-32%22%-!;3-!8!.>%++3&;<-%!*%(5!S3-!8!/%24'-%!(-%+.2!*%(!8!,(;<-%!

%+!*%('9>%-(!3.!3&;'((%+*%!*'(')++2'&9)+.@!+3%!23&!%(!0'2%*%2).+!/C..%-!377!()95!b!

&3(2%(+)+.!()9!14'+()('()4%!9%..%-!14'9)('()4%!,+*%-2<1%92%-!377!()9!-%2,9('(%-!)!;3-&!'4!

3-*5!D3/%-(!T5!p)+!:'-!13&&%(!;-%&!()9!'(!0'2%,+*%-2<1%92%-!%.+%-!2%.!/%2(!()9!8!/%24'-%!

27<-2&89!23&!g:43-;3-g!3.!g:43-*'+g@!23&!).>%+!9%*%-!()9!'+('.%92%-!23&!4)*%-%!'-/%)*!

1'+!/C..%!4)*%-%!785!A'('%+%!23&!)++2'&9%2@!3.!*%-%((%-!(391%2@!2()99%2!377!&3(!'99%-%*%!

%12)2(%-%+*%!(%3-)!29)1!'(!*%(!1'+!2%!3&!(%3-)%+!2(%&&%-!)!7-'12)25!F-!*%(!

34%-%+22(%&&%92%@!1'+!,(-%*+)+.%+!13+19,*%-%!&%*!'(!%12)2(%-%+*%!(%3-)!;3-(2'((!

.>%9*%-@!:4)2!)11%!1'+!%12)2(%-%+*%!(%3-)!4)*%-%,(4)19%2!%99%-!;3-1'2(%2!3.!,(4)19%!%+!:%9(!



"!

! HY!

+C!(%3-)!cR3:'++%22%+@!T-)2(3;;%-2%+!3.!$,;(%!XYYHd!c25!_Pd5!A%((%!%-!+3%!,(-%*+)+.%+!

3.28!13&&%-!()9!8!.><-%5!!

])((%-'(,-%+!3.!*)4%-2%!'-()19%-!:'-!.)((!)++/9)11!)!:4'!'+*-%!;3-;'((%-%!3.!;3-21%-%!:'-!

13&&%(!;-'&!()9!)++%+;3-!2'&&%!3&-8*%(5!M(%&&%-!*%((%!&%*!*%!;,++%+%!23&!

,(-%*+)+.%+!13&&%-!;-%&!()9@!3.!1'+!,(-%*+)+.%+!*%-&%*!/%1-%;(%!'99%-%*%!

%12)2(%-%+*%!(%3-)f!F99%-!/C..%-!,(-%*+)+.%+!377!()9!8!;3-1'2(%!3.!,(4)19%!+C%!(%3-)%-f!

=(-%*+)+.%+!'+.-)7%-!*%-&%*!7-3/9%&2()99)+.%+!78!%+!*%*,1()4!&8(%5!A%(!4)9!2)!'(!*%+!

.8-!;-'!(%3-)!()9!%&7)-)@!'9(28!;-'!%12)2(%-%+*%!1,++21'7!3.!2>%11%-!3&!*'('%+%!;-'!

)++2'&9)+.%+%!1'+!.><-%2!.>%9*%+*%!34%+;3-!*%(!23&!'99%-%*%!%12)2(%-%-5!M'&()*).!1'+!

*%(!.8!&3(2'((!4%)@!;-'!%&7)-)!()9!(%3-)@!21,99%!-%2,9('(%+%!.)!'+*-%!24'-5!A'!/9)-!*%(!%+!

)+*,1()4!&8(%!8!;-%&2()99%!*%(!785!

P6<67!1&&,#$38&)!#;!'#-#!

U%*!)++2'&9)+.!'4!*'('!9%..%-!0'2%2(,*)%(%3-)%+!2%.!78!,9)1%!&%(3*%-!;3-!8!21';;%!*'('5!

A'(')++2'&9)+.%+%!1'+!;3-%.8-!%+(%+!4%*!8!2(,*%-%!%(!%+1%9(!0'2%!*%-!,(-%*+)+.%+!2%-!

78!%+!%+:%(@!%(!%+1%9(!0'2%!&%*!;9%-%!'+'9C2%%+:%(%-!%99%-!;9%-%B0'2%!&%*!%+!%99%-!;9%-%!

'+'9C2%%+:%(%-5!A%(!%-!*%+!2)2(%!&%(3*%+!23&!,(-%*+)+.%+!13&&%-!()9!8!/%+C((%5!

O%(3*%+!.8-!,(!78!'(!,(-%*+)+.%+!13+(-399%-%-!*'('!23&!13&&%-!;-'!%+!1)9*%!377!&3(!

*'('!;-'!'+*-%!1)9*%-@!3.!2>%11%-!3&!*%(!%-!+3%+!2'&24'-!&%993&!*%&5!=(-%*+)+.%+!4)9!

2'&9%!*'('!;-'!,9)1%!/%*-);(%-!3.!.>%++3&!'+'9C2%+!4)9!,(-%*+)+.%+!2%!3&!*%(!%-!+3%!

2'&24'-!&%993&!*%(!/%*-);(%+%!:'-!3779%4*!4%*!/'0123,-0)+.%+5!cR3:'++%22%+@!

T-)2(3;;%-2%+!3.!$,;(%!XYYHd!c25!_Pd5!U%*!8!2%!78!;9%-%!,9)1%!/%*-);(%-!4)9!,(-%*+)+.%+!

3.28!/9)!&%-!1-';(;,99@!29)1!'(!*'('%+%!;-'!*%!;3-21>%99).%!)++2'&9)+.%+%!1'+!/%1-%;(%!%99%-!

'41-%;(%!*%(!'+*-%!2'!%99%-!%12)2(%-%+*%!(%3-)5!



"!

! HZ!

b++2'&9)+.%+!'4!*'('!3.!4'9.!'4!/%*-);(%-!4)9!*%-;3-!.>%++3&;<-%2!4%*!'(!*%(!)+(%-4>,%2!

qVB!_!/%*-);(%-!;-'!,9)1%!/-'+2>%-!23&!:4%-!:'-!%+!3&2%(+)+.!78!34%-!PYY!&)99)3+%-!1-5!

G-,++%+!()9!'(!,(-%*+)+.%+!4%9.%-!8!2%!78!/%*-);(%-!23&!:'-!%+!3&2%(+)+.!78!34%-!PYY!

&)99)3+%-!%-!;3-!'(!*)22%!1'+!:'!3,(23,-0%(V/'0123,-0%(!'1()4)(%(%-!23&!%-!4)22!2(<--%92%!

3.!/%(C*+)+.!;3-!2%921'7%(5!!

P6<65!/(%$)#&),$B-%!

S3-!8!;8!('1!)!*%!-)1().%!*'('%+%!3.!'99%!*%('9>%+%!,(-%*+)+.%+!(-%+.%-@!%-!*%(!4'+9).!8!

.>%++3&;<-%!87+%!)+(%-4>,%-!&%*!%+!%99%-!;9%-%!/%*-);(%-5!?43-!&'+.%!/%*-);(%-!

,(-%*+)+.%+!21'9!)+(%-4>,%!'4:%+.%-!'4!*'('%+%!23&!)++2'&9%25!?34%*7-)+2)77%(!%-!'(!

*%(!21'9!2'&9%2!)++!*'('!()9!*%(!+8%2!%(!&%(+)+.27,+1(5!A%(!4)9!2)!'(!)++2'&9)+.!'4!*'('!

21'9!2(377%2!+8-!+C%!)++2'&9)+.%-!)11%!.)-!&%-!)+;3-&'2>3+!cS3-21+)+.2%()21%!T3&)(%%-!

XYZYd5!!G-,++%+!()9!'(!)+(%-4>,%-!%.+%-!2%.!%-!'(!*%+!23&!)+(%-4>,%-!2%94!)11%!:'-!

&,9).:%(%+!()9!8!3/2%-4%-%!*%!:%+*%92%+%!%99%-!;%+3&%+%-!23&!2(,*%-%2@!2)*%+!*%!%-!

4'+21%9).%!8!1'-(9%..%!3.!*%(!%-!.>%-+%!*'('!23&!)11%!%-!9)1%!()9.>%+.%9).!cM'+*%-!XYYHd5!

U%*!%(!)+(%-4>,!4)9!,(-%*+)+.%+!;8!;-%&!%+!/%21-)4%92%!'4!:4%-*'.24%-*%+!()9!)+;3-&'+(%+@!

23&!/-,1%2!()9!8!;3-(391%!/%(C*+)+.%+!'4!*%!;%+3&%+%+%!23&!/%21-)4%2!cT4'9%!Z^^\d@!

cR3:'++%22%+@!T-)2(3;;%-2%+!3.!$,;(%!XYYHd!c25!ZHZd5!O'+23+!cXYYYd!9%..%-!3.28!()9!'(!

&%++%21%-2!%-;'-)+.%-!3.!377;'(+)+.%-!13&&%-!/%2(!;-%&!*%-23&!*%!;8-!4E-%!&%*!78!8!

/%2(%&&%!:4'!23&!*)21,(%-%2!)!)+(%-4>,%(@!2'&()*).!23&!*%(!.)-!2(<--%!;-):%(!()9!8!

,((-C11%!2%.!%++!4%*!%(!;%-*).2(-,1(,-%-(!27<--%21>%&'5!

?43-*'+!)+(%-4>,%(!.>%++3&;<-%2!'4:%+.%-!'4!.-'*%+!'4!:43-!2(-,1(,-%-(!)+(%-4>,%(!%-!

9'.(!377!()9@!3.!2(-,1(,-%+!78!)+(%-4>,%(!1'+!4'-)%-%-!;-'!8!4E-%!;,99(B!()9!,2(-,1(,-%-(5!e+$

5-+)5(+5)*)+!)+(%-4>,!%-!%+!4%9*).!9<2!3.!87%+!*)'93.5!?%-!2+'11%2!*%(!3&!+3%+!(%&'%-!

,(%+!'(!*%(!29'4)21!;<9.%-V2()99%2!27<-2&89!)!-%11%;<9.%+!*%!%-!2'((!3775!a;(%!%-!*%(!/'-%!



"!

! HX!

2'((!377!+3%+!2()113-*!-,+*(!(%&'%-!23&!;3-21%-%+!<+21%-!8!.8!).>%++3&5!b!G566+!%99%-!

-+)5(+5)*)+!)+(%-4>,!%-!27<-2&89%+%!3.!(%&'%+%!'99%-%*%!;%-*).!,(;3-&%(!3.!)+(%-4>,%(!

('-!;3-!2%.!'99%!27<-2&89%+%!3.!(%&'%+%!)!%+!/%2(%&(!-%11%;<9.%5!A)22%!(3!&%(3*%+%!1'+!

4E-%!4'+21%9).!8!/%+C((%!()9!8!;8!*%!*%('9>%-(%!24'-%+%!,(-%*+)+.%+!%-!78!>'1(!%((%-5!

M(-,1(,-%-(!/9)-!+%2(%+!23&!8!27<--%!,(!%+!7%-23+!*%-!)+(%-4>,%-!/%+C((%-!2%.!'4!%(!

27<--%21>%&'!*%-!27<-2&89%+%!3.!24'-'9(%-+'()4%+%!%-!;%-*).!g,(;C9(g!3.!:,1%2!'4@!&%+2!

,2(-,1(,-%-(!1'+!;3-(!;<-%!()9!&'+.%!24'-!23&!%.%+(9).!)11%!%-!-%9%4'+(%5!

F+!/9'+*)+.!'4!*%!(3!&%(3*%+!*%-!*%(!.>%++3&;<-%2!%(!2%&)B2(-,1(,-%-(!)+(%-4>,!%-!&%-!

%.+%(5!U%*!*%++%!&%(3*%+!9'.%2!*%(!%+!)+(%-4>,.,)*%!23&!*'++%-!,(.'+.27,+1(%(!;3-!

)+(%-4>,%(@!3.!23&!)++%:39*%-!(%&'%-!3.!27<-2&89!,(-%*+)+.%+!<+21%-!24'-!785!A%(!;)+%!

&%*!*%++%!&%(3*%+!%-!'(!*%(!78!;3-:8+*!%-!*%;)+%-(!:4'!,(-%*+)+.%+!%-!78!>'1(!%((%-@!

&%+2!-%11%;<9.%+!78!27<-2&89%+%!23&!2()99%2!(-%+.%-!)11%!8!13&&%!29)1!23&!*%(!2(8-!)!

.,)*%+5!A%!%-!&%-!&%+(!()9!8!4E-%!%+!-<*!(-8!29)1!'(!)+(%-4>,%-!1'+!*-'!)+(%-4>,%(!)++!78!

-%((!273-!).>%+!21,99%!2'&('9%+!4-)!2%.!,++'!*%(!'1(,%99%!(%&'%(5!b+(%-4>,%(!/9)-!)11%!%+!

-%+!,(27<--)+.@!&%+!&%-!23&!%+!2'&('9%!4%*!'(!)+(%-4>,%(!1'+!:377%!;-%&!3.!()9/'1%!

&%993&!*%!,9)1%!(%'&%+%5!!

P6C67!Q83!(%,?3-#-%&%!;R(%!@B38-%38)%!0)!:?&&%!)%&%(#38,%(%,J!

A%((%!%-!%(!4'+21%9).!27<-2&89!8!24'-%!785!S-'!()*9).%-%!:'-!>%.!+%4+(!'(!()*2/-,1%+!%-!%+!

1+'77!;'1(3-@!3.!*%-&%*!/%.-%+2%2!3.28!'+('99%(!>%.!-%11%-!8!)+(%-4>,%5!O%*!*%+!()*%+!

23&!%-!()9.%+.%9).@!4)9!'+('99%(!)+(%-4>,%-!.)!+31!)+;3-&'2>3+V*'('!3.!*%-&%*!+8!

&%(+)+.27,+1(%(!;<-!,(-%*+)+.%+!&8!2)!2(377f!F99%-!&8!)++2'&9%*%!*'('%+%!/'-%!('2!;3-!

.)((!3.!.><-%!*%(!/%2(%!,(!'4!2)(,'2>3+%+f!

S3-!8!24'-%!78!*%((%!&8!4)!2%!78!-%9)'/)9)(%(%+!3.!4'9)*)(%(5!



"!

! H#!

P6C65!D%38#+838-%-!

F(!2%+(-'9(!27<-2&89!;3-!'99!;3-21+)+.!%-!3&!*'('%+%!23&!2'&9%2!)++!%-!789)(%9).%5!O%*!

-%9)'/)9)(%(%-!&%+%2!3&!4)!1'+!2(39%!78!*%!*'('%+%!23&!/-,1%2@!:43-*'+!*%!2'&9%2!)++!3.!

/%'-/%)*%25!S3-!8!(%2(%!:43-!789)(%9).%!*'('%+%!%-!1'+!(3!,9)1%!&%(3*%-!.>%++3&;<-%25!

A%(!;<-2(%!&%(3*%+!:%(%-!g(%2(B-%(%2(!-%9)'/)9)(%(g!3.!.8-!,(!78!8!.>%++3&;<-%!2'&&%!

,+*%-2<1%92%!78!2'&&%!.-,77%@!&%+!78!,9)1%!()*27,+1(%-5!A%+!'+*-%!&%(3*%+!

1'99%2!g)+(%-B-'(%-B-%9)'/)9)(%(g!3.!.8-!,(!78!'(!;9%-%!;3-21%-%!,+*%-2<1%-!2'&&%!;%+3&%+5!

A'('%+%!4)9!:'!:<C!-%9)'/)9)(%(V789)(%9).:%(!*%-23&!;9%-%!'4!;3-21%-+%!13&&%-!;-%&!()9!

2'&&%!-%2,9('(!%99%-!3&!-%2,9('(%(!/9)-!*%(!2'&&%!4%*!,+*%-2<1%92%-!23&!.>%+('2!%((%-!

%+!4)2!()*!cR3:'++%22%+@!T-)2(3;;%-2%+!3.!$,;(%!XYYHd!c25!H[d5!

O%+!4)9!*'('%+%!)!*%++%!,(-%*+)+.%+!377+8!:<C!-%9)'/)9)(%(f!S<-2(!3.!;-%&2(!:87%-!>%.!78!

*%(5!b+(%-4>,.,)*%!)++%:39*%-!(%&'%-!3.!27<-2&89!23&!,(-%*+)+.%+!<+21%-!8!;8!28!

;C9*).%!3.!*%('9>%-(%!24'-!78!23&!&,9).5!A%(!21,99%!*%-;3-!)11%!4E-%!+3%!7-3/9%&!;3-!%+!

;3-21%-!8!,(;<-%!%+!g(%2(B-%(%2(B-%9)'/)9)(%(g!+8-!7%-23+%+!;<-2(!:'-!.,)*%+!()9.>%+.%9).5!F(!

7-3/9%&%(!23&!1'+!24%11%!-%9)'/)9)(%(%+!%-!7%-23+%+!23&!/9)-!-%B)+(%-4>,%(5!M1,99%!

7%-23+%+!23&!;<-2(!/9%!)+(%-4>,%(!)11%!2()99%!377@!&%+!%+!:%9(!'++%+!7%-23+!&%*!2'&&%!

1>%++21'7!()9!g:%+*%92%+g!2()99%!377!1'+!-%B)+(%-4>,%(!;8!(3!,9)1%!4)+19)+.%-!78!24'-%+%@!

23&!).>%+!.)-!'+*-%!*'('!3.!29,((-%2,9('(%-5!U)*%-%!4)9!*'.2;3-&%+!3.!:,&<-%(!1,++%!

4E-%!&%*!78!8!'4.><-%!:4'!7%-23+%+!.)-!'4!*'('@!2'&(!3&!*%(!:'-!.8((!9'+.!()*!

2)*%+!g:%+*%92%+g!;'+(!2(%*!3.!;3--).%!)+(%-4>,5!`8!*%+!()*%+!1'+!+3%!:'!/9)((!.9%&(@!

1'+21>%!:,21%-!)11%!*%+!23&!/9)-!)+(%-4>,%(!:43-*'+!2%921'7%(!;3-!%12%&7%9!:'-!

,(;<-(!g:'+*9)+.%+g!23&!*%(!/9)-!)+(%-4>,%(!3&5!

S3-!8!9<2%@!%99%-!)!'99%!;'99!2(C-1%!-%9)'/)9)(%(%+@!%-!*%(!%+!;3-*%9!8!.)!%+!/%21-)4%92%!23&!%-!

*%('9>%-(!3.!19'-!'4!;-%&.'+.2&8(%+!)!;3-21+)+.27-32%22%+5!U%*!8!.><-%!*%((%!1'+!'+*-%!



"!

! HH!

;3-21%-%!;3-:87%+(9).4)2!1,++%!g.>%+21'7%g!:%9%!7-32>%1(%(!3.!;8!*%!2'&&%!g-%2,9('(%+%g!

cR3:'++%22%+@!T-)2(3;;%-2%+!3.!$,;(%!XYYHd!c25XX_d5!

P6C6<!Q#38'8-%-!

U'9)*)(%(!*%9%2!.>%-+%!377!)!*%(!23&!1'99%2!/%.-%724'9)*)(%(!3.!%12(%-+!4'9)*)(%(5!

6%.-%724'9)*)(%(!2)%-!+3%!3&!*%!*'('%+%!23&!%-!%(!-%2,9('(!'4!,+*%-2<1%92%+!4)-1%9).!

-%7-%2%+(%-%-!;%+3&%+%(!23&!/9)-!,+*%-2<1(5!A%-&%*!4)9!%+!,+*%-2<1%92%!23&!

7-%2%+(%-%-!4)-1%9).:%(%+!29)1!*%+!%-@!4E-%!&%-!4'9)*!cR3:'++%22%+@!T-)2(3;;%-2%+!3.!

$,;(%!XYYHd!c25!XX_d5!S3-!8!.><-%!,+*%-2<1%92%+!4'9)*!()9/<*!>%.!*%!,9)1%!2%921'7%+%!8!

9%2%!).>%++3&!-%;%-'(%(!;-'!&<(%+%!29)1!'(!*%!1,++%!.3*1>%++%!%99%-!%4%+(,%9(!13&&%!

&%*!)++27)99!3.!13--).%-)+.%-!()9!(%12(%+5!

A%+!'+*-%!&%(3*%+@!%12(%-+!4'9)*)(%(@!('-!;3-!2%.!3&!-%2,9('(%+%!;-'!%+!,+*%-2<1%92%!1'+!

34%-;<-%2!3.!/%+C((%2!)!'+*-%!2'&&%+:%+.%-5!A%(!/9)-!%(!27<-2&89!3&!-%2,9('(%+%!1'+!

.%+%-'9)2%-%2!cR3:'++%22%+@!T-)2(3;;%-2%+!3.!$,;(%!XYYHd!c25XX^d5!b!,(-%*+)+.%+!1'+!*%(!

1'+21>%!4E-%!%+!24'1:%(5!$)*%+!.><-!'(!>%.!)11%!1'+!;3-%('!)+(%-4>,%!)!&'+.%!/%*-);(%-@!28!

-%2,9('(%(!3.!13+19,2>3+%+!/C..%-!78!;8!*'('1)9*%-@!+3%!23&!.><-!'(!.%+%-'9)2%-)+.%+!

34%+;3-!'+*-%!1'+!24%11%25!M'&()*).!%-!/'0123,-0)+.!%(!2('*).!&%-!'1(,%9(!(%&'@!28!

,(-%*+)+.%+!4)9!1,++%!4E-%!()9!+C((%!;3-!/%*-);(%-!23&!(%+1%-!8!/'0123,-0%5!!

!

!

!
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! HP!

S6767!"%3,:#@%(!,0$!2#(!+#.:,0?(.%-!

S6567!TA;%&,:803'!

g`*+$*)$0*6$G<$8*F),G+*)$-&1$-,*)$/+$S^$86,)$1,'F)*$-+)/+*.,-(@$&.$F*)G&)$*)$F*+$0,(+,.*)*$<$

-,++*$,$'T)E*+*'$/0$F*+$-&1$-(A*)g!

A%(!34%-!#PY!8-!.'&9%!]<4%+21)39*BUE1%-<B13+2%-+%(!%-!%+!2(3-!'1(<-!)++%+;3-!

3&-8*%+%!%)%+*3&@!213./-,1@!>3-*/-,1!3.!:'+*%95!Q4!*)22%!+E-)+.%+%!%-!]<4%+21)39*!

?'+*%9!&%*!ZHYY!'4!13+2%-+%(2!ZPYY!'-/%)*279'22%-!*%+!2(<-2(%@!3.!:'-!%+!3&2%(()+.!

78!0'5!P!&)99)'-*%-!1-!8-9).5!?%-!;)++%-!4)!/,()11%-!23&!O'J/3@!O'9)'@!$%1+)11@!3.!

]<4%+21)39*!]3.)2()115!O'J/3B1>%*%+!%-!1'+21>%!*%+!&%2(!1>%+(%5!A%+!/%2(8-!'4!0'5!\Y!

/,()11%-@!:43-!!'4!]<4%+21)39*!?'+*%9!%)%-!#P!4'-%:,2@!&%+2!*%!-%2(%-%+*%!#P!%-!&%*!78!

%+!;-'+0:)2%3-*+)+.!ca&!]<4%+21)39*!B!T3+2%-+!,5*5d!cIII5934%+21)39*5+3!B!S3-2)*%!B!

?'+*%9!B!]<4%+21)39*!?'+*%9!XYZ#d5!

S6565!I;#!+3%!0?-,0?(.%-J!

]<4%+21)39*!?'+*%9!4'9.(%!78!Z^^YB('99%(!8!3,(23,-0%!b$B'4*%9)+.%+@!;3-!28!8!/'0123,-0%!

'4*%9)+.%+!).>%+!)!&')!XYY_5!b!9<7%(!'4!*%++%!7%-)3*%+!:'-!]<4%+21)39*!2'&'-/%)*%(!

&%*!&'+.%!,9)1%!3,(23,-0)+.9%4%-'+*<-%-!'4!,9)1%!8-2'1%-5!

U%*!3,(23,-0)+.%+!/9%!b$B'4*%9)+.%+!()9!]<4%+21)39*!3,(23,-0%(!()9!%(!24%+21%!2%921'75!

A%((%!2%921'7%(!;)11!)!377.'4%!8!*-);(%!%+!b$B9<2+)+.!23&!1,+!4'-!()97'22%(!3.!,(4)19%(!

]<4%+21)39*2!/-,123&-8*%-5!]<2+)+.%+!4'-!*%-&%*!)11%!,(4)19%(!29)1!'(!*%(!24%+21%!

2%921'7%(!1,++%!,(+C((%!2(3-*-);(2;3-*%9%-!4%*!8!()9/C!9<2+)+.%+!()9!'+*-%!%12(%-+%!

2%921'7%-5!A%+!4'-!()97'22%(!;3-!8!('!:8+*!3&!'9(!;-'!213.*-);(!()9!%)%+*3&2B@!(-%9'2(B@!3.!

:'+*%924)-123&:%(!23&!]<4%+21)39*!2(3*!;3-5!M'&'-/%)*%(!3.!3,(23,-0)+.%+!4)2(%!2%.!8!



"!

! H[!

)11%!/9)!%+!2,12%22@!*'!*%(!/9%!%+!24E-(!132(/'-!9<2+)+.!;3-!*%(!24%+21%!2%921'7%(!8!1,+!

*-);(%!%+!9<2+)+.!23&!4'-!%.+%(!;3-!]<4%+21)39*5!

A%((%!4'-!2%94%!2('-(%+!78!*%!,9)1%!3,(23,-0)+.'4('9%+%!]<4%+21)39*!21,99%!13&&%!()9!8!

)++.85!A%(!8!*-)4%!,(4)19)+.!3.!*-);(%!%+!:%9(!%.%+!]<4%+21)39*B9<2+)+.!23&!1,+!4'-!

/%-%.+%(!;3-!]<4%+21)39*!/9%!'9(;3-!*C-(!3.!1-%4%+*%!;3-!*%+!%12(%-+%!9%4%-'+*<-%+5!

!S656<!F?-,0?(.8&)!$%'!$#&)%!?-40('(8&)%(!?&'%(;%8,!

a,(23,-0)+.%+!'4!*-);(%+!'4!b$B9<2+)+.%+!23&!*%(!24%+21%!2%921'7%(!21,99%!2(8!;3-!/9%!

4%9*).!*C-(@!3.!*%(!24%+21%!2%921'7%(!('7(%!&'22%!7%+.%-5!$)9!29,((!.)11!*%(!13+1,-25!

M%921'7%(!/9%!*'!1><7(!377!'4!2%921'7!6Z@!23&!%-!%+!.'+21%!2(3-!'1(<-!)!*'.5!A%((%!

2%921'7%(!(31!34%-!3,(23,-0)+.%+!3.!/9%!]<4%+21)39*2!+C%!3,(23,-0)+.9%4%-'+*<-5!

M'&'-/%)*%(!&%993&!*)22%!(3!4'-!)11%!%(!2(-'(%.)21!4'9.!;-'!]<4%+21)39*2!2)*%@!&%+!:%99%-!

%+!*)-%1(%!13+2%14%+2!'4!'(!*%(!24%+21%!2%921'7%(!23&!:'**%!2(8((!;3-!*-);(%+!'4!b$B

9<2+)+.%+!:'**%!.8((!13+1,-25!

]<4%+21)39*!:'**%!()9!+8@!23&!+%4+(@!/-,1(!%(!2C2(%&!23&!/'-%!4'-!/%-%.+%(!;3-!*%&!2%94@!

+3%!23&!2%921'7!6!)11%!4)99%!4E-%!&%*!78!8!*-);(%!3.!4)*%-%,(4)19%!34%-!%+!9%+.-%!

7%-)3*%5!M%921'7!6!4)99%!1,+!/E-%!-)2)13%+!;3-!*-);(%+!'4!]<4%+21)39*2!%('/9%-(%!

9<2+)+.%-!)!%((!8-5!`8!*%++%!()*%+!&8((%!]<4%+21)39*!.-'+21%!&'-1%*%(!3.!)++;<-%!+C%!

9<2+)+.%-!23&!2%921'7!6!4'-!4)99).!()9!8!*-);(%!21,99%!*%(!;3-(2'((!4E-%!)+(%-%22%-(5!

]<4%+21)39*!%+*(%!377!&%*!(3!+C%!9<2+)+.%-5!A%+!%+%!13&!4)'!%(!2%921'723771><7!78!

93.)2()112)*%+@!&%+2!9<2+)+.%+!;3-!/,()11*'('2C2(%&%(!/9%!)++;<-(!%((%-!%+!.>%++3&.'+.!

'4!()9.>%+.%9).%!2C2(%&%-!)!&'-1%*%(5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z!Q+3+C&)2%-%2!l!4'9.(!8!1'99%!3,(23,-0)+.9%4%-'+*<-%+!;3-!g2%921'7!6g!%((%-23&!*%!)11%!:'-!/9)((!27,-(!
3&!8!*%9('!)!,(-%*+)+.%+5!L'4+!78!2%921'7!/9%!377.)((!,+*%-!)+(%-4>,5!
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! H\!

F((%-!(-%!8-2!2'&'-/%)*!&%*!2%921'7!6!/9%!2'&'-/%)*%(!'429,((%(5!?34%*7-3/9%&%(!4'-!'(!

*%(!3772(3*!%+!.3*!*%9!,2('/)9)(%(!-,+*(!*-);(%+!'4!b$B'4*%9)+.%+5!]<4%+21)39*!4'9.(%!*'!

8!/C((%!3,(23,-0)+.9%4%-'+*<-!;3-!8!2%!3&!*%(!/%*-%(!2)(,'2>3+%+5!

M%921'7!eX!/9%!4'9.(!)!XYYP@!3.!;)11!%+!(-%B8-).!'4('9%!;3-!8!2(8!;3-!*-);(%+!'4!

:34%*/,()112C2(%&%(5!A%(!2'&&%!2%921'7%(!:'**%!2(3-%!b$B'4('9%-!&%*!*%+!+3-21%!

2('(%+@!&%+!;)11!%((%-!:4%-(!7-3/9%&%-!*'!*%(!)11%!377(-8*(%!-%*%9).5!OC+*).:%(%+%!

1,((%(V1'+2%99%-(%!*%-&%*!'99%!'4('9%-V2'&'-/%)*!*%(!:'**%!&%*!2%921'7!e@!+3%!23&!

&%*;<-(%!'(!:%9%!9%*%-.-,77%+!)!2%921'7!e!;3-24'+(5!U)*%-%!4,-*%-(%!&3-2%921'7%(!()9!

2%921'7!e!3&!2%921'7%(!21,99%!;3-(2%((%!8!()9/C!3,(23,-0)+.V*-);(%!b$B2C2(%&%-!;3-!'+*-%!

%12(%-+%!2%921'7%-5!Q9(28!3&!*%(!21,99%!9%..%!+%*!%99%-!4)*%-%2%9.%!'4*%9)+.%+!c2%921'7!

ed5!F((%-!&C%!)+(%-+!*)21,2>3+!)++'*!)!&3-2%921'7%(!()9!2%921'7!e!/9%!*%(!*%-)&3(!/%2(%&(!

'(!2%921'7!e!21,99%!29,((%!8!2(8!;3-!3,(23,-0)+.5!M%921'7!e!/9%!4)*%-%239.(@!&%*!

]<4%+21)39*!23&!1,+*%!78!9'22%(@!3.!]<4%+21)39*!;)11!*'!%+*'!%+!+C!

3,(23,-0)+.9%4%-'+*<-!8!;3-:39*%!2%.!()95!

S3-!]<4%+21)39*!13&!*%((%!/-8((!785!S<-2(!:'**%!*%(!'429,((%(!%(!2'&'-/%)*!&%*!%+!

9%4%-'+*<-!23&!9%4%-(%!,2('/)9!*-);(!'4!b$B9<2+)+.%+@!()9!+8!8!/9)!239.(!()9!%+!'++%+!

9%4%-'+*<-!78!.-,++!'4!'(!2%921'7!e!)11%!9%+.%-!%.+%(!2%.!2%94!()9!8!*-)4%!&%*!

3,(23,-0)+.5!A%(!'(!3.28!9%*%-.-,77%+!)!2%921'7!e!;3-24'+(!3.!'(!*%(!*%-&%*!*,11%(!377!

+C%!9%*%-%!4%*!:4%-(!&<(%!2%921'7%+%!:'**%!2%.!)!&%993&@!.>3-*%!]<4%+21)39*!9)((!,2)1-%!

78!:4)91%+!4%)!*%(!21,99%!.8!4)*%-%5!M7<-2&89%+%!23&!377(31!]<4%+21)39*!4'-!3&!2%921'7!

e!21,99%!9%..%2!+%*!23&!%+!13+2%14%+2!'4!2)(,'2>3+%+!*%(!:'4+%(!)!&%*!&C+*).:%(%+%!

%99%-!2%921'7%(!21,99%!/9)!9'.(!,(!;3-!239.(f!?4'!21,99%!]<4%+21)39*!*'!.><-%f!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X!Q+3+C&)2%-%2!!!
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! H_!

F((%-!&C%!;-%&!3.!()9/'1%!/9%!2%921'7!e!239.(!()9!2%921'7!A!%((!8-!;<-!13+('1(%+!()9!

]<4%+21)39*!.)11!,(5!]<4%+21)39*!/9%!&%*!34%-!3.!:87%(!'(!*-);(22('/)9)(%(%+!3.!

2%-4)0%*%21%+!21,99%!/9)!/%*-%5!S3-!8!.3*('!'(!3,(23,-0)+.*-);(%+!/9%!4)*%-%239.(!;-'!

2%921'7!e!()9!2%921'7!A#@!1-%4*%!]<4%+21)39*!)!.>%+.>%9*!8!;8!)++!+3%+!;3-'+*-)+.%-!)!

'4('9%+!%((%-23&!13+(-'1(%+!*%(!:'**%!4'-!&%*!2%921'7!e5!]<4%+21)39*!1-%4*%!'(!*%(!78!
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4)1().!%-!*%(!;3-!]<4%+21)39*!'(!/%29,(+)+.%+!3&!/'0123,-0)+.%+!4)2%-!'(!/-,1%-+%!;8-!%+!

:%9(!'++%+!2(<((%!%++!;<-5!A%((%!&%*;<-%-!%+!&%-!%;;%1()4!:4%-*'.5!A%!1'+!-)+.%!

/-,1%-2(<((%!;3-!8!;8!9<2(!7-3/9%&%(!&%*!%+!.'+.@!)2(%*%+;3-!8!/'-%!('!)!&3(!%+!

:%+4%+*%92%@!23&!9)..%-!78!4%+(!()9!+%2(%!*'.5!

S656S!"?:,%,,4#:-0(%(!40(!;%33H::%-!+#.:,0?(.8&)!

]<4%+21)39*!/-,1(%!&C%!()*!3.!-%22,-2%-!78!8!'-.,&%+(%-%!78!:43-;3-!*%(!/,-*%!

/'0123,-0%5!U'9.%(!/9%!)11%!/'-%!('((!;3-!8!.><-%!+3%@!&%+!&%*!*%('9>%-(%!21-)4!3.!

/%-%.+)+.%-!'4!'9(%-+'()4%+%5!U)*%-%!4'-!*%(!'4.><-%+*%!'(!2%921'7%(!;)11!)++!%(!%12(%-+(!

(%'&!23&!1>%+(%!:4%-'+*-%!.3*!;-'!%(!()*9).%-%!'-/%)*2;3-:39*5!b$B'4*%9)+.%+!(31!2%94!



"!

! PH!

&C%!'+24'-!;3-!8!/C..%!377!%+!2%-4)0%*%21V*-);(23-.'+)2'2>3+!23&!4)99%!;,+.%-%5!A%((%!

3.!)+(%-+!-%1-,(%-)+.!.'4!*%&!*%+!-%((%!13&7%('+2%+!78!*-);(!3.!2%-4)0%*%21%+5!L3%!

23&!:'-!4)2(!2%.!8!4E-%!%+!'4!+<19%+%!()9!2,12%22%+5!

A%+!.3*%!79'+9%..)+.%+!3.!*%!-%((%!13&7%('+2%+%!.>3-*%!'(!]<4%+21)39*!29'77!,++'!

+3%+!2(3-%!,;3-,(2%((%!34%--'21%92%-5!M(3-%!*%9%-!'4!3-.'+)2'2>3+%+!4'-!21%7()21%!()9!3&!

*%(!:'**%!('((!78!2%.!;3-!2(3-%!,(;3-*-)+.%-!4%*!8!/'0123,-0%!b$B*-);(%+5!F-;'-+%!

7%-23+%99@!23&!1>%+(%!&'-1%*%(!.3*!3.!:'**%!.>3-(!9)1+%+*%!;<-@!2<-.%(!;3-!'(!7-32>%1(%(!

.)11!.'+21%!2(-<&9)+>%;3-&%(!

]<4%+21)39*2!2,12%22!3772,&&%-%2!29)1i!

• G3*!3.!*%('9>%-(!79'+9%..)+.!

• D)1().!13&7%('+2%)++:%+()+.@!/8*%!%12(%-+!3.!)+(%-+(5!

• b+*-%!*-)41-';(!l!,(;3-*-)+.%+%!1'+!9<2%2!/%*-%!)+(%-+(5!

PX6+$/0E*'.,.$/0$-,+5/-A&'*'$-<$0,66*$S^[F,)*(+;)*'$E/$.A&)+$F*+$-/11*$,.A*'@$1*'$0,66*$0T)+$

(),+,-($7<$<$G<$0,+*$E0,6(*$7*)-&'*)$-&1$-*6-(/7*+$E/FF*$1*F$-*."$f-,((*)E*+*'$*)$/66*)$

-+;)-+$+,6$1*''*-(*'*"$^*(',((*'$*)$0*6F,.$6*++$<$(&7,*)*"$KB..*$F/+/)&1$&.$(A;7*$5+-+B)$*)$

0*6F,.$*'(*6+@$1*'$F*+$<$-*++*$F*+$-/11*'$&.$G<$F*+$+,6$<$G5'.*)*@$-/1+$5+/)8*,F*$.&F*$

)5+,'*)$&.$,((*$1,'-+$G<$*'$+*/1G;6*6-*$-&1$*)$7&-,+,0+$-&1$G<)$G&6($+,6$<$.A;)*$A&88*'$1*F$*+$

-1,6$*)$,((*$*'(*6+P$

S^[F,)*(+;)@$V;0*'-(,&6F$D/'F*$

6$



"!

! PP!

S6<67!":%8'#(!T8;8&)!

Pg*.$+)&)$F*+$*)$*'$.*'*)*66$1*','.$5+*$,$'T),'.-6,0-8)/'-A*)$/+$-*6-(/7*)$-7/)*)$1B*$

7*'.*)$7<$&5+-&5)?,'.$7<$'&*'$&1)<F*)"$Q(*,F/)-$*)G/),'.$*)$/+$&5+-&5)?,'.*'$1*FG;)+*$

;(+*$(&-+'/F*)$G&)$-*6-(/7*+"$D/FF*$-*6-(/7*+$,-+*F*'G&)$G<++$6&0$+,6$<$8*'B++*$F,--*$

)*--5)-*'*$,'+*)'+$+,6$<$8B..*$&77$(&17*+/'-*$)5'F+$7)&-A*(+6*F*6-*$&.$-*)0,?*F*-($(5''*$

F*+$E/$-7/)+$-*6-(/7*+$G&)$1B*$+,F$&.$1*)/)8*,F"$:&)$F*+$&77-+&F$*+$0*6F,.$(&17*+/'-*./7$

F/$8/?(-&5)?,'.*'$86*$*+$G/(+51"P$

M1%)*'-!%-!%+!9'+*23&;'((%+*%!&</%9B!3.!)+(%-)<-1>%*%!23&!/9%!%('/9%-(!)!Z^ZX!'4!Q*39;!

Q+*-%2%+!)!M1)5!W-%(!Z^_H!87+%(!2%921'7%(!*%(!;<-2(%!&</%94'-%:,2%(!)!M1)!23&!2%+%-%!

21,99%!/9)!2('-(%+!78!M1%)*'-1>%*%+5!A%-;-'!:'-!2%921'7%(!87+%(!#_!4'-%:,2!()9@!29)1!'(!

'+('99!M1%)*'-4'-%:,2!)!L3-.%!%-!#^5!U'-%:,2%+%!2(-%11%-!2%.!;-'!$-3&2<!)!+3-*!()9!

T-)2()'+2'+*!)!2<-5!M3&!%(!'4!L3-.%2!2(<-2(%!7-)4'(%)*%!2%921'7!)++%+;3-!&</9%-!3.!

)+(%-)<-@!3&2'((%!2%921'7%(!;3-!+%2(%+!X!&)99)'-*%-!1-!)!XYZZ5!M'&&%!8-!;,2>3+%-(%!

M1%)*'-!3.!])4)+.H!3.!/9%!3-.'+)2%-(!23&!M1%)*'-])4)+.!G-3,7!QM5!M%921'7%(2!

;%99%2;,+12>3+%-!4)9!/9)!2%+(-'9)2%-(@!&%+2!*%!g,9)1%g!2%921'7213+2%7(%+%!21'9!,(4)19%2!

4)*%-%5!])4)+.!4)9!;3-(2%((%!8!4E-%!%+!&3*%-+%!2(3-/C1>%*%@!&%+2!M1%)*%-!4)9!4E-%!%+!

9'+*23&;'((%+*%!&</%9!3.!)+(%-)<-1>%*%5!M1%)*'-])4)+.!G-3,7!QM!4)9!%((%-!;,2>3+%+!/%2(8!

'4!PY!4'-%:,2@!3.!:'!%+!/-,((3!4'-%3&2%(+)+.!78!0'5!#!&)99)'-*%-!1-5!cM1%)*'-!B!a&!

2%921'7%(!B!M%921'72)+;3-&'2>3+!XYZ#d!

S6<65!I;#!+3%!0?-,0?(.%-J!

b!XYZZ!4'9.(%!M1%)*'-!8!3,(23,-0%!2(3-%!*%9%-!'4!b$B'4*%9)+.%+!()9!%(!%12(%-+(!b$B2%921'7!

23&!3.28!()9/C*%!13+2,9%+((>%+%2(%-5!A%((%!2%921'7%(!21,99%!()9;<-%!M1%)*'-!&%*!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H!])4)+.!%-!%+!&</%9B!3.!)+(%-)<-/,()11!23&!/'-%!:'-!/,()11%-!)!*%!2(3-%!/C%+%5!6,()11%+%!;)++%2!)!a293@!
6%-.%+@!T-)2()'+2'+*@!$-3+*:%)&@!?',.%2,+*!3.!M('4'+.%-5!M%921'7%(!1'-'1(%-)2%-%-!2%.!2%94!23&!%+!
2(3-/C1>%*%!*%-!*%(!'99()*!%-!()*9).%!,(%!&%*!+C%!)&7,92%-@!()97'22%(!,-/'+%!1,+*%-!c])4)+.!B!a&!])4)+.!
,5*5d5!



"!

! P[!

13+2,9%+(%-!78!.'+21%!&'+.%!,9)1%!3&-8*%-@!'9(!;-'!7-32>%1(9%*%92%!3.!()9!*%(!23&!:'**%!

&%*!2%-4)0%*%21BV:%97*%21;,+12>3+%-5!M%-4)0%*%21%+!23&!;<-!:'**%!/9)((!,(;<-(!)+(%-+(!

:32!M1%)*'-!/9%!;9C((%(!()9!3,(23,-0)+.9%4%-'+*<-%+2!931'9%-!)!S-%*-)12('*5!

S6<6<!>(?&&%&!-83!0?-,0?(.8&)%&!

M1%)*'-!4'9.(%!8!3,(23,-0%!*)22%!;,+12>3+%+%!'4!;9%-%!,9)1%!.-,++%-5!S<-2(!3.!;-%&2(!/9%!

*%(!'+2'((!%+!+C!b$B*)-%1(<-@!23&!:'**%!&'+.%!7-32>%1(%-!3.!('+1%-!3&!4)*%-%!,(4)19)+.!

;3-!2%921'7%(5!S3-!8!1,++%!.>%++3&;<-%!7-32>%1(%+%!)+(%-+(@!&'+.9%(!2%921'7%(!;'.;391!

23&!1,++%!9%*%!7-32>%1(%+%5!M%921'7%(2!13&7%('+2%&'+.%9!4'-!)!.-,++!78*-)4%-%+!;3-!

3,(23,-0)+.7-32%22%+5!

S6<6C!"#$$%&!$%'!0?-,0?(.8&)%&!:0$!0),BU!

b!3,(23,-0)+.7-32%22%+!/9%!4%9*).!&'+.%!)+(%-+%!7-32>%1(%-!3,(23,-0%(5!M'&()*).!/9%!

:%9%!7-32>%1(9%*%92%+!3,(23,-0%(!3.!2'((!/3-(!()9!%12(%-+%!13+2,9%+(%-5!a,(23,-0)+.%+!'4!

7-32>%1(9%*%92%+!&%*;<-(%!'(!2%921'7%(!&)2(%(!(&'+)&66*'!34%-!7-32>%1(%+%@!%+*'!

2%921'7%(!;3-(2'((!4'-!*%9'1().!)!7-32>%1(.-,77%+%5!`-32>%1(9%*%92%+!4'-!%12(%-+@!&%+2!

7-32>%1('-/%)*%(!/9%!,(;<-(!'4!'+2'((%!)!M1%)*'-5!b$B9%4%-'+*<-%+%!&%+(%!'(!*%((%!4'-!%+!

,4'+9).!2)(,'2>3+!*'!*%!)11%!:'**%!+3%!*)-%1(%!13+('1(!&%*!M1%)*'-@!&%+!&%*!%+!

(-%*>%7'-(5!M8!27<-2&89%(!;3-!9%4%-'+*<-%+%!4'-!:43-*'+!*%!21,99%!;3-:39*%!2%.5!M1,99%!

*%!;3-:39*%!2%.!()9!M1%)*'-!%99%-!()9!*%+!%12(%-+%!7-32>%1(9%*%92%+f!U%*!'(!9%4%-'+*<-%+%!

;3-:39*(!2%.!()9!%12(%-+%!13+2,9%+(%-!)2(%*%+;3-!()9!M1%)*'-@!3779%4*%!M1%)*'-!'(!

3,(23,-0)+.!&%*;<-(%!*%(!4%-1%+!:'**%!*,*)-(/7-G;6*6-*!()9!7-32>%1(%+%!%99%-!()9!2)+%!

9%4%-'+*<-%-5!U)*%-%!-%'.%-(%!9%4%-'+*<-%+%!78!'(!*%+!%12(%-+%!7-32>%1(9%*%92%+!

;)11!g13+(-399g!34%-!7-32>%1(%+%5!A%!;<9(%!'(!*%+!%12(%-+%!7-32>%1(9%*%92%+!*-%4!

132(+'*%+%!()9!M1%)*'-@!2'&()*).!23&!'(!M1%)*'-!:%9%!()*%+!7'22%(!3.!&'2(%!78!

3,(23,-0)+.9%4%-'+*<-%+%!3&!8!:39*%!132(+'*2/,*2>%((%(5!L3%!23&!3.28!4'-!/%2(C-(!'4!



"!

! P\!

*%!%12(%-+%5!]%4%-'+*<-%+%!4'-!4%9*).!78!'(!&C%!'4!*)22%!-%22,-2%+%!23&!/9%!/-,1(!78!

%12(%-+%!1,++%!/9)!/-,1(!78!7-32>%1(%+%!3.!()9!,(4)19)+.!)2(%*%+;3-5!

M3&!;3-!'99%!/,()11%-!%-!3.28!2%-4)0%*%21%+!%+!4)1().!/)(!:32!M1%)*'-5!$>%+%2(%+!%-!%(!

9'4(%-21%9()9/,*!:43-!/-,1%-+%@!4'-%:,2%+%@!1'+!-)+.%!21,99%!*%!(-%+.%!:>%97!()9!8!9<2%!

7-3/9%&%-!&%*!/,()11*'('!%99%-!9)1+%+*%5!A%(!'(!*%++%!(>%+%2(%+!/9%!3,(23,-0%(!;<-(%!()9!

%+!9)(%+!g1-)2%g!:32!M1%)*'-5!A%(!3772(3*!3;(%!2&87-3/9%&%-!23&!&8((%!9<2%2!*%-!3.!*'@!

23&!;3-!%12%&7%9!7-3/9%&%-!&%*!/,()11*'('%+!23&!:)+*-%(!'(!1,+*%+%!;)11!/%('9(5!A%(!

:>'97!*%-;3-!)11%!/'-%!8!377-%((%!%(!2'12+,&&%-!23&!/9%!9'.(!)!%+!/,+1%V1<!+8-!1'22%+!

)11%!;,+.%-%-5!b!%+!29)1!2)(,'2>3+!%-!*%(!'4.><-%+*%!'(!7-3/9%&%(!9<2%2!:,-().5!

S3-!M1%)*'-!:'-!3,(23,-0)+.%+!4E-(!%+!2(-'(%.)21!/%29,(+)+.!23&!)11%!:'-!9%4*!377!()9!

;3-4%+()+.%+%5!T32(+'*%+!/9%!&C%!2(<--%!%++!*%(!2%921'7%(!:'**%!;3-%27%)9(@!2'&(!'(!

2%921'7%(!&)2(%(!)+(%-+%!%)%-21'7!34%-!&'+.%!7-32>%1(%-5!L8-!'99%!7-32>%1(%-!*-)4%2!'4!

%12(%-+%!'1(<-%-@!2)((%-!9%*%92%+!,(%+!13+(-399!3.!2(C-)+.!'4!7-32%22%+%@!23&!).>%+!;<-(%!

()9!*8-9).!-'773-(%-)+.!)++!()9!9%*%92%+5!A%(!4'-!)11%!M1%)*'-B'+2'((%!23&!2(3*!;3-!

-'773-(%-)+.%+@!&%+!%12(%-+%!7-32>%1(9%*%-%!23&!)11%!:'**%!*%+!2'&&%!+E-:%(%+!()9!

M1%)*'-5!L8-!*%(!,(;<-%2!78!*%+!&8(%+!;3-24)++%-!&C%!'4!)+;3-&'2>3+!/3-(!4%*!'(!*%(!

)11%!2%94!:'-!+E-:%(!()9!7-32>%1(%(!3.!1'+!2(8!;3-!%+!(%((%-%!377;<9.)+.5!b!()99%..!.)11!+3%+!

'4!7-32>%1(%+%!28!*8-9).!'(!M1%)*'-!&8((%!'429,((%!*%&5!A%!4'-!28!9)(%!;3-'+1-%(!)!

3-.'+)2'2>3+%+!'(!*%!&)29C1(%25!

S6<6K!>E%&&0$4A(8&)%&!#;!+#.:,0?(.8&)%&6!

M9)1!M1%)*'-!3779%4*%!3,(23,-0)+.!4'-!*%(!:%9(!+'(,-9).!8!/'0123,-0%!7-32>%1(9%*%92%!3.!

2%-4)0%*%21!()9!)!2%921'7%(!).>%+5!M%921'7%(!:'**%!3,(23,-0%(!28!&C%!'(!*%(!4)99%!4E-%!:%9(!

+'(,-9).!'(!+3%!'4!*%(!&8((%!()9/'1%;<-%2!()9!2%921'7%(5!O'+.%9!78!13+(-399@!%)%-21'7@!3.!

:<C%-%!132(+'*%-!%++!;3-4%+(%(!:'**%!;<-(!()9!%+!13-(!3.!)11%!&)+2(!*C-%1><7(!%-;'-)+.5!!



"!

! P_!

b!*%2%&/%-!XYZX!4'9.(%!2%921'7%(!8!/'0123,-0%!*)22%!'1()4)(%(%+%!).>%+5!b!*%+!;3-/)+*%92%!

4'9.(%!2%921'7%(!8!'429,((%!%+!*%9!7-32>%1(%-!;<-!*%!4'-!.>%++3&;<-(@!&%+2!'+*-%!/9%!2'((!

78!4%+(5!G-,++%+!()9!*%(@!23&!+%4+(!)!*%9![5X5#@!4'-!'(!7-32>%1(%+%!:'**%!4E-(!28!9)(%!

;3-'+1-%(!)!3-.'+)2'2>3+%+!'(!*%!&)29C1(%25!S3-!*%!7-32>%1(%+%!23&!2%921'7%(!4'9.(%!8!

;3-(2%((%!&%*@!/9%!*%(!9'.%(!%+!3-.'+)2'2>3+!)+(%-+(!23&!21,99%!;<-%!*)22%!4)*%-%5!

S3-!8!.>%++3&;<-%!/'0123,-0)+.%+!/9%!*%(!377-%((%(!%+!)+(%-+!2(C-)+.2.-,77%@!9%*%(!'4!

'*&)+)2(-%-%+*%!*)-%1(<-@!*%-!3.28!M1%)*'-B'+2'((%@!&%*!:<C%2(!-'+.!,+*%-!%12(%-+!

7-32>%1(9%*%-@!23&!:'**%!*%9('((!)!*%!,9)1%!7-32>%1(%+%!4'-!*%9'1().%5!A%++%!7-32%22%+!

/9%!/%(-'1(%(!23&!%(!%.%(!()9/'1%;<-)+.27-32>%1(5!b!*%++%!7-32%22%+!;)11!:4%-(!7-32>%1(@!

23&!2%921'7%(!:'**%@!)!377.'4%!8!9'.%!%+!%)%-21'72&'(-)2%5!F(!*31,&%+(!23&!21,99%!

)++%:39*%!:4'!23&!21,99%!()9!;3-!8!1,++%!34%-('!g%)%-21'7%(g!()9!7-32>%1(%(!).>%+@!3.!:4'!

23&!2(3*!).>%+!;<-!7-32>%1(%(!4'-!;,99;<-(5!M%921'7%(!;<9(%!'(!*%(!)11%!:'**%!*%+!

13+(-399%+!23&!*%(!<+21%(!8!:'!34%-!*%!,9)1%!7-32>%1(%+%@!*%!98!,(%+;3-!

2%921'7%(2!g-%11%4)**%g5!!A%-%((%-!/9%!*%(!,(;<-(!%+!*%9!)+(%-+132(+'*21'91C9%-!78!:4'!

*%(!4)99%!132(%!8!('!7-32>%1(%+%!()9/'1%!3.!:4'!*%(!4)99%!132(%!8!;,99;<-%!*%&!)!%.%+!-%.)5!

A%(!/9%!&%*!'+*-%!3-*!9'.%(!132(+'*2%2()&'(%-!23&!21,99%!4)2%!:4'!*%!,9)1%!7-32>%1(%+%!

(-%+.(%!'4!-%22,-2%-!;3-!8!1,++%!;,99;<-%25!

A%-%((%-!/9%!*%(!/%29,((%(!8!2)!377!13+(-'1(%+%!23&!%(!9%**!)!8!;'2%!,(!*%+!%12(%-+%!

'1(<-%+5!T3+(-'1(%+!/9%!)11%!/-,((!34%-!+'((%+@!&%+!M1%)*'-!4'9.(%!8!/-,1%!*%+!

.>%+4E-%+*%!()*%+!()9!8!34%-('!&%-!3.!&%-!'4!2(C-)+.%+!3.!13+(-399%+5!A%(!'(!2%921'7%(!

4'9.(%!8!34%-('!&%-!2(C-)+.!3.!13+(-399@!2'&()*).!23&!3,(23,-0)+.13+(-'1(%+!;3-(2'((%!8!

9<7%@!.>3-*%!)+23,-0)+.%+!()9!%+!;3-*C-%+*%!7-32%225!b11%!/'-%!:'**%!2%921'7%(!

132(+'*%-!1+C((%(!()9!%12(%-+%!'1(<-%-@!&%+!*%(!'(!2%921'7%(!1><-(%!

/'0123,-0)+.7-32%22%+!7'-'99%9(!;<-(%!()9!2(3-%!132(+'*234%-21-)*%92%-!)!;3-:39*!()9!



"!

! P^!

/,*2>%((%(5!69'+(!'++%(!/9%!*%(!'+2'((!+C((!7%-23+%99!23&!)!()99%..!&8((%!:'!3779E-)+.5!

A%-&%*!/9%!*%(!%+!7%-)3*%!*%-!;9%-%!13&!78!9<++)+.2732%+5!

/'0123,-0)+.%+!'4!2%-4)0%*%21%+!/9%!&%-!g/-,('9g!%++!)!;3-:39*!()9!:43-*'+!2%921'7%(!

/'0123,-0%(!7-32>%1(9%*%92%+5!`-32>%1(%+%!/9%!)+23,-0%(!9)((!%((%-!9)((@!&%+2!

2%-4)0%*%21%+!/9%!()9/'1%;<-(!*)-%1(%5!A%+!/9%!)+23,-0%(!34%-!+'((%+@!3.!*%-!,(%+!'(!*%(!

:'**%!/9)((!9'.%(!+3%+!79'+%-!;3-!:43-*'+!*%(!21,99%!.>%++3&;<-%25!M8!34%-!+'((%+!/9%!

*%+!%12(%-+%!2%-4)0%*%21%+!%-2('((%(!&%*!)+(%-+%!1-%;(%-5!A%((%!&%*;<-(%!'(!M1%)*'-!

,&)**%9/'-(!;)11!%(!2(3-(!13&7%('+2%.'75!T3&7%('+2%+!23&!*%+!%12(%-+%!

2%-4)0%*%21%+!:'**%!377'-/%)*%(!2%.!4%*!8!2%-4%!/-,1%-+%!;3-24'+(!34%-!+'((%+@!*%+!/9%!

'9(28!)11%!34%-;<-(!()9!M1%)*'-2!2('/!.>%++3&!%+!34%-;<-)+.27-32%225!A%(!'(!M1%)*'-!)11%!

:'**%!+3%+!13+1-%(%!79'+%-!;3-!:43-*'+!2%-4)0%*%21%+!21,99%!)+23,-0%@!29)(%-!*%(!&%*!

9)((!%++85!`%-!*'.2!*'(3@!&'-2!XYZ#@!/-,1%-!2%921'7%(!;3-(2'((!()*!78!8!/C..%!377!*%+!

)+(%-+!2%-4)0%*%21%+!29)1!'(!*%+!1'+!%-2('((%!*%!(>%+%2(%+%!23&!*%+!%12(%-+%!'1(<-%+!

9%4%-(%!;<-5!!

W-2'1%+!()9!'(!2%-4)0%*%21%+!3.28!/9%!)++;'2%(!4'-!()*%+!*%+!%12(%-+%!'1(<-%+!/-,1(%!78!

8!9<2%!7-3/9%&%+%!23&!/-,1%-+%!13&!&%*@!2'&(!'(!*%!&'+.9%(!1,++21'7!3&!M1%)*'-2!

)+(%-+%!*-);(2:4%-*'.@!3.!2%94;<9.%9).!132(+'*%+%5!

M1%)*'-!-%.+%(!2%.!;-'&!()9!'(!&%-132(+'*%+%!4%*!3,(23,-0)+.!98!78!-,+*(!ZP!&)99)3+%-!

1-3+%-!8-9).!)!;3-:39*!()9!8!.><-%!*%((%!2%945!a.!*%(!4'-!/'-%!78!%((!7-32>%1(5!

S6<6P!I;#!2#(!":%8'#(!0@@&B''!$%'!+#.:,0?(.8&)%&J!

/'0123,-0)+.%+!:'-!;<-(!()9!'(!M1%)*'-!:'-!19'-(!8!-%*,2%-%!132(+'*%+%!/%(-'1(%9).@!3.!;8((!

&%-!%)%-21'7!3.!13+(-399!34%-!%.+%!,(4)19)+.27-32>%1(%-5!M%-4)0%+)48%(!78!9%4%-'+2%+%!

:'-!.8((!+3%!377@!&%+!*%(!'4:%+.%-!'4!:4%&!23&!%-!/-,1%-+%5!U'-%:,2%+%!3779%4%-!



"!

! [Y!

2%-4)0%*%21%+!&C%!/%*-%!%++!;<-@!&%+2!'+*-%!/-,1%-%@!7%-23+'9!)!13+2%-+%(@!&%+%-!*%(!

&'+.9%-!:,-().:%(!)!24'-%+%@!&%+!*%!;8-!)!'99%!;'99!-)1().!24'-5!

S6<6S!TR('0$!4(#!@(0,%,,%(!,0$!":%8'#(!:?&&%!)E0(-!+%'(%!

T,++%!M1%)*'-!:'!.>%++3&;<-(!34%-9'77)+.2;'2%+!%99%-!()*%+!;-'!*'!*%(!2'!377!

13+(-'1(%+!()9!)+23,-0)+.%+!4'-!'429,((%(!78!+C((@!4)99%!*%(!:'!.>%++3&;<-(!*%++%!

7-32%22%+!-'21%-%5!W-2'1%+!()9!*%(!4'-!'(!13+2,9%+(%+%!:32!*%+!%12(%-+%!'1(<-%+!(-'11!

2%.!&%-!3.!&%-!()9/'1%!;-'!7-32>%1(%+%!)!3772).%92%2()*%+5!A%((%!&%*;<-(%!'(!&'+.%!

7-32>%1(%-!)11%!:'**%!%+!19'-!%)%-5!M3&!%+!13+2%14%+2!'4!*%((%!:'**%!*%!,9)1%!

7-32>%1(.>%++3&;<-)+.%+%!%+!.'+21%!9)(%+!;-%&.'+.!)!+%2(%+!X!&8+%*%-5!F+!'++%+!'4!

8-2'1%+%!()9!*%((%!4'-!'(!M1%)*'-!)11%!:'**%!19'-(!8!2%((%!%+!19'-!*'(3!78!+8-!*%(!21,99%!('!

()9/'1%!%.%(!%)%-21'75!M%921'7%(!4'-!)11%!(C*%9).%!+31!34%+;3-!9%4%-'+*<-%+@!2'&()*).!

23&!*%(!&'+.9%(!2(-,1(,-!78!*%(!23&!21,99%!.><-%25!

U)*%-%!/9%!*%(!.)((!'9(;3-!9)(%!)+;3-&'2>3+!()9!-%2(%+!'4!3-.'+)2'2>3+%+!3&!&8(%+!

)+23,-0)+.%+!/9%!.>%++3&;<-(!785!F(!2%+(-'9(!27<-2&89!;3-!4'-%:,2%+%!4'-!:4%&!*%!

21,99%!;3-:39*%!2%.!()9!)!34%-.'+.27%-)3*%+5!M1,99%!4'-%:,2%+%!:'!13+('1(!&%*!

9%4%-'+*<-%+@!7-32>%1(9%*%-@!%99%-!4'-!;3-(2'((!13+2,9%+(%+!:32!M1%)*'-!%99%-!)11%f!

T3&&,+)1'2>3+%+!'+.8%+*%!:4%&!*%!21,99%!13+('1(%!4'-!;3-!,(C*%9).5!S3-(2'((!%-!*%(!

4'-%:,2!23&!(-3-!'(!M1%)*'-!*-)4%-!&%*!3,(23,-0)+.5!

U%*!/'0123,-0)+.%+!'4!2%-4)0%*%21%+!1,++%!M1%)*'-!3.28!:'!4E-(!&%-!'1()4%!)!8!

-%1-,((%-%!7%-23+%995!OC%!'4!*%+!g)+(%-+g!13&7%('+2%+!23&!*%+!%12(%-+%!

3,(23,-0)+.9%4%-'+*<-%+!:'**%!377'-/%)*%(!;3-24'+(!*'!2'&'-/%)*%(!29,((%(5!`8!%+!

&8(%!&8((%!M1%)*'-!/%.C++%!&%*!/9'+1%!'-1!;3-!2%-4)0%*%21%+@!*'!'9(!&8((%!/C..%2!377!

;-'!/,++%+!'45!M8!&C%!'4!*%+!)+(%99%1(,%99%!13&7%('+2%+!23&!7-32>%1(9%*%-%!3.!'+*-%!

'+2'((%!4%*!*%+!%12(%-+%!2%-4)0%*%21%+!:'**%!377'-/%)*%(!3&!,(4)19)+.2('+1%-@!-,()+%-!



"!

! [Z!

3.!9).+%+*%!;3-24'+(!-'21(!4%*!/'0123,-0)+.%+5!M1%)*'-!:'**%!2%((!;3-!2%.!'(!*%(!4)99%!/9)!

28++!*'!*%(!/'0123,-0%(@!&%+!2('-(%(!)11%!+3%!7-32%22%-!;3-!8!2)1-%!'(!13&7%('+2%+!/9%!

).>%+!)+(%-+(5!

M1%)*'-2!9E-*3&!3&!/'0123,-0)+.%+!1'+!3772,&&%-%2!23&!;<9.%+*%i!

• 6%*-%!79'+9%..)+.!'4!.>%++3&;<-)+.!'4!/'0123,-0)+.%+!'4!2%-4)0%*%21%+5!!

• b+;3-&%-%!3-.'+)2'2>3+%+!(C*%9).%-%!3&!.>%++3&;<-)+.%+5!

• M('-(%!;3-/C..%+*%!'-/%)*!;3-!8!2)1-%!'(!13&7%('+2%!/9)-!).>%+!)+(%-+(5!

S6C67!*&'(%,%&!L83!

Q+*-%2%+!6)9@!3.28!()*9).%-%!1>%+(!23&!S3993!6)9@!%-!%+!4%9%('/9%-(!/)9;3-:'+*9%-!)!S3993!3.!

b+*-%!r2(;39*!23&!;<-%-!&%-1%+%!`%,.%3(!3.!O%-0%*%2B6%+K5!b!*)22%!3&-8*%+%!:'-!

2%921'7%(!(3!2'9.2931'9%-@!%((!)!M1)!3.!%((!)!Q21)&@!2'&(!%(!19'-.><-)+.24%-12(%*!,(%+;3-!M1)!

2%+(-,&5!M%921'7%(!/9%!.-,++9'.(!'4!6><-+!Q+*-%2%+!)!Z^PX!,+*%-!+'4+%(!gQ+*-%2%+!

M4%)2%!3.!-%75!U%-12(%*g5!6><-+!Q+*-%2%+!*-%4!7-)&E-(!1,+!23&!/)9377-%((%-!3.!

7-3*,12>3+!'4!&%('997-3*,1(%-@!&%+!/)9;3-:'+*9%-4)-123&:%(%+!/9%!;3-(!%('/9%-(!*'!

1,+*%+%!/%.C+(%!8!%((%-27<--%!2'9.!'4!/)9%-5!`8!*)22%![Y!8-%+%!4312(%!2%921'7%(!;-'!8!

4E-%!%+!%+&'++2/%*-);(!()9!8!/9)!%+!4)-123&:%(!&%*!3&2%(+)+.!78!+%2(%+!XPY!&)99)3+%-!

1-!)!XYZZ!cFXH!B!Q+*-%2%+!6)9!?34%*13+(3-!,5*5d5!Q+*-%2%+!6)9!*-);(%2!+8!'4!#5!.%+%-'2>3+!

Q+*-%2%+@!3.!:'-![Y!'+2'((%!)!2%921'7%(5!6%*-);(%+!()9/C-!2'9.!'4!+C%!3.!/-,1(%!/)9%-@!

2%-4)0%@!*%9%-!3.!()9/%:<-!cQ+*-%2%+!6)9!B!a&!Q+*-%2%+!6)9!,5*5d5!

PQ(/6$-*6-(/7*+$0T)*$*'$/(+;)$7<$1/)(*F*+$-&1$-(/6$0T)*$1*F$,$1/)(*F*+$G&)$<$(&'(5))*)*$

G&)$<$86,$.&F@$8;)$-*6-(/7*+$8/?(-&5)?*$/(+,0,+*+*)$-&1$8;)$0T)*$*'$F*6$/0$-*6-(/7*+-$

(A*)'*0*)F,*)P$

h(&'&1,-A*G$i$X'F)*-*'$K,6!!$



"!

! [X!

S6C65!I;#!2#(!*&'(%,%&!L83!0?-,0?(.%-J!

Q+*-%2%+!6)9!3,(23,-0%(!377-)++%9).!)11%!/'-%!%+!'1()4)(%(@!&%+!;9%-%5!A%((%!4'-!

'1()4)(%(%-!23&!21);(+)+.!'4!-,(%.9'22@!(-'+273-(!3.!9'11(>%+%2(%-!78!g7-3*,12>3+22)*%+g!

3.!!2(<((%'1()4)(%(%+%@!;3-*-)+.%-!3.!)+1'223B!3.!(%9%;3+(>%+%2(%-!78!g*-);(22)*%+g5!

• D,(%21);(!%-!%+!(C7)21!/)921'*%'1()4)(%(!*%-!/)9-,(%+!%+(%+!&8!21);(%2!78!.-,++!'4!

%+!,9C11%!%99%-!'(!*%+!:'-!/9)((!21'*%(@!'4!;3-!%12%&7%9!2(%)+27-,(5!

• $-'+273-(!:32!Q+*-%2%+!.8-!,(!78!8!;9C((%!/)9%-!&%993&!,9)1%!;3--%(+)+.2931'9%-5!

A%(!%-!+3-&'9(!+C/)9%-!23&!&8!19'-.><-%2@!/8*%!132&%()21!3.!(%1+)21@!%((%-!'(!*%!

:'-!'+13&&%(!9'+*%(!3.!21'9!4)*%-%!()9!1,+*%-!%99%-!2'9.2931'9%5!

• S3-*-)+.2B!3.!)+1'223(>%+%2(%-!%-!%+!2(<((%'1()4)(%(!()9!<13+3&)'4*%9)+.%+!23&!

21C9*%2!'(!Q+*-%2%+!6)9!3;(%!.)-!1-%*)((!()9!1,+*%+%5!

• $%9%;3+(>%+%2(%-!:'-!&%*!'*&)+)2(-%-)+.!'4!2%+(-'9/3-*!3.!(%9%;3+:%+4%+*%92%-!

;-'!1,+*%-5!

• ]'11(>%+%2(%-!.8-!,(!78!8!9'11%-%!/)9%-5!

O'+.%!'4!*)22%!'1()4)(%(%+%!4'-!'1()4)(%(%-!23&!()*9).%-%!)11%!/9%!1'-'1(%-)2%-(!;3-!8!

4E-%!g1>%-+%'1()4)(%(%-g@!&%+!'1()4)(%(%-!23&!4'-!13&79%&%+(E-%!&%*!:4%-'+*-%5!

S6C6<!I;0(40(!0?-,0?(.%-!*&'(%,%&!L83!,B!$#&)%!#:-8;8-%-%(J!

a,(23,-0)+.%+!'4!*%!+%4+(%!'1()4)(%(%+%!:32!Q+*-%2%+!6)9!1>%++%(%.+%2!.%+%-%9(!&%*!'(!

*%(!4'-!1/'.*6$7<$(&17*+/'-*!3.!9)(%+!(/7/-,+*+!)+(%-+(!)!4)-123&:%(%+!()9!8!:8+*(%-%!

&%-'-/%)*%(!23&!*)22%!'1()4)(%(%+%!;3-8-2'1%(5!

D,(%21);(!/9%!3,(23,-0%(!;-'!Q+*-%2%+!6)9!&%*!*%+!('+1%.'+.%+!g'(!*%(!2)11%-(!%-!.-%)(!8!

.><-%!*%(!29)1g@!2'&()*).!23&!*%(!4)99%!;-).)!1'7'2)(%(!()9!8!1,++%!;31,2%-%!78!'+*-%!

'1()4)(%(%-5!=(;<-%92%+!1,++%!)!+C!3.!+%*!/9)!,(;<-(!'4!'+2'((%!:32!Q+*-%2%+!6)9@!&%+!;3-!8!



"!

! [#!

2)1-%!14'9)(%(!)!'-/%)*%(!4'9.(%!2%921'7%(!8!3,(23,-0%(!'1()4)(%(%+5!A%(!4'-!/%*-%!8!2)1-%!'(!

*%(!/9%!,(;<-(!'4!%12(%-+%!&%*!13&7%('+2%!78!3&-8*%(5!D,(%21);(!%-!%+!'1()4)(%(!23&!

)11%!/'-%!:'+*9%-!3&!8!:'!,(2(C-!()9!8!1,++%!,(;<-%!'1()4)(%(%+@!&%+!3.28!*%(!8!4E-%!.3*!

&%*!9)&!3.!;8!-,(%+!()9!8!2)((%!3-*%+(9).5!!

$-'+273-(!%99%-!)+(%-+!(-'+273-(!.>'9*(!;3-!*%(!&%2(%!/)9%-@!&%+!3.28!:%+()+.!'4!/)9*%9%-@!

3.!/9%!3,(23,-0%(!23&!%+!2(%.4)2!7-32%22!*%-!%12(%-+%!9%4%-'+*<-c%-d!(31!&%-!3.!&%-!

34%-5!S<-!2(3*!Q+*-%2%+!6)9!2%94!;3-!:%+()+.!'4!/)9%-!3.!*%9%-!;-'!,9)1%!,(9%4%-)+.22(%*%-@!

&%+!;3-!8!)*F5-*)*$),-,(&*'!4%*!'(!2C1*3&!3.!9).+%+*%!/9'+(!'+2'((%!1,++%!*%(!%12(%-+%!

&%-!34%-5!M'&()*).!.'4!*%((%!2(3-*-);(2;3-*%9%-!3.!/)99).%-%!(-'+273-(9<2+)+.%-5!

Q4!*%!()+.%+%!23&!/9%!3,(23,-0%(!4'-!1'+21>%!;3-*-)+.2B!3.!)+1'223(>%+%2(%-!*%+!

'1()4)(%(%+!23&!:'**%!2(<-2(!/%(C*+)+.!)!+%.'()4!;3-2('+*!;3-!2%921'7%(5!?%-!13&&%-!

3.28!&'+.%9!78!(&17*+/'-*$3.!*)G/),'.!).>%+!23&!%+!'4!:34%*.-,++%+%5!b!/)9/-'+2>%+!%-!

*%(!4'+9).!8!.)!1,+*%+%!2'9.!78!1-%*)((5!$'-!2%921'7%(!)11%!13+('+(/%('9)+.!&%*!%+!.'+.@!

2'&()*).!23&!21,99%!*%(!4)2%!2%.!'(!1,+*%+!:'-!*8-9).!1-%*)((4,-*%-)+.@!1'+!2%921'7!9)*%!

2(3-%!<13+3&)21%!('75!Q+*-%2%+!6)9!:'**%!23&!2'.(!9)(%!13&7%('+2%!78!*%((%!3&-8*%(@!

2'&(!:43-*'+!*%(!21,99%!;3-:39*%!2%.!()9!>,22%+!4%*!%4%+(,%99%!g1-'+.9%-g!&%*!1,+*%+!3.!

:43-*'+!*%(!21,99%!;<9.%!377!2'1%+%!4)*%-%5!M7<-2&89%(!/9%!*'!:43-*'+!2%921'7%(!21,99%!

;8!)++!,(%2(8%+*%!;3-*-)+.%-5!]<2+)+.%+!4'-!8!3,(23,-0%!)+1'223(>%+%2(%+!()9!

)+1'2232%921'7%-5!

U%*!8!:'!2%+(-'9/3-*%(V(%9%;3+(>%+%2(%+!)+(%-+(!3779%4*%!Q+*-%2%+!6)9!'(!&'+.%!

2'&('9%-!'9*-)!/9%!/%24'-(@!*%!.)11!-%((!3.!29%((!).>%++3&5!a;(%!4'-!*%(!g)+.%+g!23&!:'**%!

'+9%*+)+.!()9!('!)!&3(!2'&('9%+5!M%921'7%(!:'**%!&%*!'+*-%!3-*!)11%!+31!(/7/-,+*+!()9!8!

:8+*(%-%!'99%!2'&('9%+%!23&!13&@!3.!*%-&%*!/9%!2%+(-'9/3-*%(!3,(23,-0%(5!Q-.,&%+(%(!

;3-!3,(23,-0)+.%+@!;3-,(%+!1/'.*6$7<$,'+*)'$(/7/-,+*+@!4'-!'(!*%+!%12(%-+%!7'-(%+!4'-!



"!

! [H!

.3*%!78!*%(!8!('!)!&3(!2'&('9%-@!2'&(!'(!*%(!:'**%!1'7'2)(%(%+!()9!8!/%24'-%!'99%5!

Q+*-%2%+!6)9!4'-!)11%!.3*%!+31!()9!8!g:8+*(%-%g!1,+*%+%!2)+%!78!%+!()9;-%*22()99%+*%!&8(%5!

$>%+%2(%+!;,+.%-(%!29)1!'(!1,+*%-!23&!-)+.(%!()9!Q+*-%2%+!6)9!13&!()9!%(!%12(%-+(!

2%+(-'9/3-*!23&!).>%+!(31!)!&3(!:%+4%+*%92%-!3.!g.,)*%(g!1,+*%+!()9!7%-23+%+!23&!

2<1(%2!:32!Q+*-%2%+!6)95!S)11!)11%!1,+*%+!('1!)!-%((!7%-23+!:32!Q+*-%2%+!6)9!@%99%-!)11%!

13&!).>%++3&@!(31!*%+!%12(%-+%!7'-(%+!)!&3(!%+!/%21>%*5!A%-&%*!:'**%!Q+*-%2%+!6)9!

&,9).:%(!()9!8!-)+.%!1,+*%+!377!).>%+5!

]'11(>%+%2(%+!:'**%!Q+*-%2%+!6)9!)11%!+3%!.3*(!24'-!78!:43-;3-!&'+!3,(23,-0%(@!*%(!

/'-%!/9%!28++5!

S6C6C!L#.:,0?(.8&)%&!-#(!-836!I;83:%!:E%(&%#:-8;8-%-%(!$%&%(!*&'(%,%&!L83!'%-!%(!

;8:-8)!B!;R(%!)0'%!@BJ!

P>G+*$*)$F*+$0*6F,.$G),-+*'F*$<$(A;7*$,''$56,(*$/(+,0,+*+*)$G)/$F*+"$e+$.&F+$/).51*'+$G&)$F*+$

*)$/+$-*6-(/7*+$F/$G<)$*(-+*)'*$-&1$*)$*(-7*)+$7<$/(+,0,+*+*)$-&1$-*6-(/7*+$-;(*)"$

X(+,0,+*+*)$-&1$F*+$,((*$*)$0*6F,.$6/'.+$G)/$F*+$-*6-(/7*+$-*60$F),0*)$1*F@$(/'$&G+*$0T)*$65)+$

<$E/$,'+*)'+P$

h(&'&1,-A*G$i$X'F)*-*'$K,6$

A%(!4'-!*%++%!('+1%.'+.%+!23&!()929,((!;)11!.>%++3&29'.!:32!Q+*-%2%+!6)95!S-'!8!:'!

3,(23,-0%(!&'+.%!'1()4)(%(%-!23&!)11%!/9%!2%((!78!23&!8!4E-%!2%+(-'9%!+31!;3-!

4)-123&:%(%+@!&%+!23&!%-!-%9%4'+(%!;3-!2%921'7%(@!/9%!&'+.%!'4!*)22%!'1()4)(%(%+%!

'+2%((!23&!1>%-+%'1()4)(%(%-!;3-!4)-123&:%(%+!).>%+5!U%*!'(!2%921'7%(!)11%!:'**%!+31!

13&7%('+2%!)+(%-+(@!()9!8!:8+*(%-%!'1()4)(%(%+%!;3-!8!1,++%!,(4)*%!g23-()&%+(g!'4!

(>%+%2(%-!23&!%-!&%*!78!8!*C-1%!7-)&E-'1()4)(%(%+!()9!4%-12(%*7-3*,12>3+%+@!/9%!



"!

! [P!

/'0123,-0)+.%+!)4%-12'((5!A'!2%921'7%(!;<-2(!:'**%!4'9.(!8!:'!+3%+!'1()4)(%(%-!)+(%-+(@!

;<9(%!*%(!3.28!'(!*%(!4'-!/%2(!8!:'!g&%2(g!&,9).!9)1+%+*%!'1()4)(%(%-!)+(%-+(!3.285!

T#::-E%&%,-%(!

]'11(>%+%2(%+!:'**%!4E-(!3,(23,-0%(!()9!&'+.%!;3-21>%99).%!9%4%-'+*<-%-!;<-!Q+*-%2%+!

6)9!4'9.(%!8!/'0123,-0%!'1()4)(%(%+5!M%921'7%(!:'**%!)11%!7-3/9%&%-!&%*!9%4%-'+*<-%+%@!

&%+!(0/6,+*+*'!78!(>%+%2(%+%!1,++%!4E-%!0/),*)*'F*!'4:%+.).!'4!9%4%-'+*<-5!?%+2)1(%+!

&%*!8!3,(23,-0%!(>%+%2(%+!4'-!'(!*%(!&%*;<-(%!&)+*-%!'*&)+)2(-%-)+.@!+3%!23&!27)9(%!%+!

-399%!*'!2%921'7%(!&'+.9%(!1'7'2)(%(!()9!8!1,++%!:8+*(%-%!'9(5!`-3/9%&%(!4'-!'(!*%(!.)11!

,(34%-!13+(-399%+@!+3%!2%921'7%(!:87%(!'(!*%!1,++%!.>%+4)++%!4%*!/'0123,-0)+.%+@!3.!

*%-&%*!:%4%!14'9)(%(%+!78!'-/%)*%(5!

A%+!2)2(%!9%4%-'+*<-%+!23&!,(;<-(%!3,(23,-0)+.%+!'4!9'11(>%+%2(%+!9%)*%!931'9%-!:32!

Q+*-%2%+!6)95!O%*!*%++%!3-*+)+.%+!;)11!Q+*-%2%+!6)9!3.28!9%)%)++(%1(%-!23&!4)2(%!'(!*%(!

4'-!7)&G,++b1/).,'*)$<$E*'+*!()9!%.%+!/%*-);(!4%*!8!/'0123,-0%!(>%+%2(%+5!`-)2%+%!23&!

3,(23,-0)+.9%4%-'+*<-%+!(31!;3-!8!,(;<-%!9'11(>%+%2(%+%!4'-!g2()4%g!+31!()9!'(!*%(!)*%%9(!

2%((!;3-!Q+*-%2%+!6)9!1,++%!;9C((%!'1()4)(%(%-!&%*!:<C%!&'-.)+%-!)++!)+(%-+(5!

6'0123,-0%(!2%921'7%(!(>%+%2(%+!1,++%!*%(!3.28!,(;<-%!9'11%-)+.%-!;3-!'+*-%@!&5'535!

4E-%!3,(23,-0)+.9%4%-'+*<-!;3-!'+*-%!2%921'7%-5!A%-23&!2%921'7%(!3,(23,-0%-!%+!

'1()4)(%(!3.!*%(!%-!%+!7-)&E-'1()4)(%(!23&!9)..%-!(%((!377()9!*%(!2%921'7%(!*-)4%-!&%*@!

1'+!*%(!4E-%!9%((%-%!;3-!1,+*%-!8!4%9.%!%+!;3-:'+*9%-!23&!()9/C-!'99%!(>%+%2(%+%!78!%(!

2(%*5!A%((%!1,++%!g21'*%g!Q+*-%2%+!6)9@!%((%-23&!*%(!4'-!'4:%+.).!'4!%12(%-+%!2%921'7%-!

3.!*%-;3-!/9%!4'9.%(!&%*!8!/'0123,-0%!9%((%-%5!

M7<-2&89%(!23&!Q+*-%2%+!6)9!*'!2()9(%!2%.!4'-!:4)91%!'1()4)(%(%-!23&!4)99%!4E-%!4)1().!;3-!

2%921'7%(!8!4E-%!.3*%!785!S'+(%2!*%(!'1()4)(%(%-!23&!4)99%!4E-%!'4!2(-'(%.)21'-(!;3-!

2%921'7%(5!A%(!8!-%7'-%-%!%+!/)9!1'+!3.28!.)!&'+.%!()99%..2377*-'.!23&!9'11%-)+.@!



"!

! [[!

21'*%377-%(()+.!3.!-,(%21);(5!F-!2%921'7%(!.3*!78!s+!'1()4)(%(!28!/,-*%!*%(!3.28!4E-%!

.3*!78!+E-9)..%+*%!13&79%&%+(E-%!'1()4)(%(%-5!

D?-%,:84-!

D,(%21);(!/9%!*'!3.28!/'0123,-0%(!4%*!'(!2%921'7%(!21';;%(!13&7%('+2%!3.!9E-(%!377!

'+2'((%!()9!8!,(;<-%!(>%+%2(%+!)+(%-+(5!M%921'7%(!29'77!*'!&'+.%!(-'+2'12>3+2132(+'*%-!

23&!(-'+273-(!'4!/)9@!'*&)+)2(-%-)+.@!/%2()99)+.@!/%('9)+.!3.!9).+%+*%!377!&3(!

9%4%-'+*<-%+5!$>%+%2(%+!/9%!+8!&%-!34%-2)1(9).!3.!9%((%-%!8!13+(-399%-%5!

V(#&,@0(-!

$-'+273-(%+@!%99%-!)+(%-+!(-'+273-(%+@!/9%!/'0123,-0%(!23&!%+!3,(23,-0)+.B/'0123,-0)+.!

13&/)+'2>3+@!23&!/'2%-(%!2%.!78!3&!'(!*%(!;'+(%2!6*F,.$(/7/-,+*+!)++'*!)!2%921'7%(@!

2'&()*).!23&!*%(!4'-!%(!132(+'*227<-2&895!$)*9).%-%!4'-!*%(!&'+.%9!78!1'7'2)(%(!)!

2%921'7%(@!+3%!23&!.>3-*%!'(!'1()4)(%(%+!/9%!3,(23,-0%(5!F((%-!'(!*%(!*,11%(!377!9%*).!

1'7'2)(%(!/9'+(!*%!'+2'((%@!4'9.(%!Q+*-%2%+!6)9!8!.8!;3-!%+!13&/)+'2>3+29<2+)+.5!U%*!

9%*).!1'7'2)(%(!)+(%-+(!21,99%!Q+*-%2%+!6)9!2%94!2(8!;3-!)+(%-+!(-'+273-(!&%993&!*%!,9)1%!

2'9.2931'9%+%@!:4)2!)11%!21,99%!%12(%-+%!,(;<-%!*%+5!Q-.,&%+(%(!4'-!'(!28!9%+.%!*%(!;'+(%2!

9%*).!1'7'2)(%(!/9'+(!*%!'+2'((%!&%*!;'2(9<++@!1,++%!*%(!/%+C((%!*%++%!1'7'2)(%(%+!()9!8!

;-'1(%!/)9%-!()9!*%!,9)1%!931'9%+%5!S<-!4'-!*%(!%(!%12(%-+!(-'+273-(2%921'7!23&!9%4%-(%!*%!

+C%!/)9%+%!()9!*%!,9)1%!2'9.2931'9%+%!()9!Q+*-%2%+!6)9@!+3%!23&!/%(C*%!'(!1><-.><-)+.!'4!

/)9%-@!132&%()21!3.!(%1+)21@!/9%!,(;<-(!)!*%!,9)1%!/,()11%+%5!A)22%!'1()4)(%(%+%!/9%!+8!

2'&931'9)2%-(!78!%(!2(%*!3.!2%921'7%(!;)11!,(+C((%(!;3-*%9%+%!&%*!8!:'!'1()4)(%(%+!78!%+!

2(%*5!M%921'7%(!;)11!*%-&%*!%(!2(<--%!;'.&)9><!3.!/%*-%!%)%-21'7!()9!'1()4)(%(%+5!

/0('(8&),W!0)!8&:#,,0-E%&%,-%(!

Q4!*%!(>%+%2(%+%!23&!:'-!/9)((!/'0123,-0%(!:32!Q+*-%2%+!6)9!:'-!;3-*-)+.2B!3.!

)+1'223(>%+%2(%-!4E-(!*%+!'1()4)(%(%+!23&!:'-!:'((!2(<-2(!/%(C*+)+.!;3-!2%921'7%(5!



"!

! [\!

S3-*-)+.2B!3.!)+1'223(>%+%2(%-!/9%!3,(23,-0%(!;3-*)!2%921'7%(!:'**%!*8-9).!13&7%('+2%!

78!*%((%!;'.3&-8*%(!)+(%-+(@!&%+!4'9.(%!8!/'0123,-0%(!*'!2%921'7%(!<+21%(!8!;8!)++!

;3-*-)+.%+%!-'21%-%5!F((%-!2%921'7%(2!%.+%!2,/>%1()4%!377;'(+)+.@!:'**%!

)+1'2232%921'7%+%!!%.+%!)+2%+()4%-!)!8!9'!;3-*-)+.%+%!2(8!,(2(8%+*%!9%+.2(!&,9).!;3-*)!*%(!

4)99%!.)!*)22%!2%921'7%+%!&%-!)++(%1(%-!)!;3-&!'4!-%+(%-!3.!.%/C-%-5!Q+*-%2%+!6)92!g.)11!

9%)!)+1'2232%921'7%+%!)+1'2237-'12)2g5!U)*%-%!4)99%!Q+*-%2%+!6)9!3.28!:'!&%2(!&,9).!

2&)*).:%(!-,+*(!7-32%22%+5!b+1'2232%921'7%+%!7-'12)2!4'-!)11%!.3*%!;3-!Q+*-%2%+!6)92!

%99%-!1,+*%+%2!*%95!A%(!2%921'7%(!4)99%!4'-!8!:'!&%-!13+(-3995!

#5!.%+%-'2>3+2!Q+*-%2%+!/-'1(%!&%*!2%.!+C$(&17*+/'-*!)++!)!2%921'7%(5!U%*!8!9E-%!2%.!

9344%-1%(!-,+*(!1-%*)((.)4)+.!3.!)+1'223@!/9%!*%(!19'-(!'(!2%921'7%(!:'**%!.3*%!

&,9).:%(%-!()9!8!*-)4%!)++!;3-*-)+.%-!2%94!78!%+!-'21!3.!2&)*).!&8(%5!b+1'2232%921'7%+%!

%-!/'-%!%+!,(%+3&-%((29).!9<2+)+.@!&%+2!]344%-1%(!/%+C((%-!2%.!'4!934%-!3.!-%.9%-!23&!

1'+!:8+*(%-%!7'-(%-2!2(-)*).:%(%-!78!%+!%;;%1()4!&8(%5!O%*!&%-!13&7%('+2%!3.!9%*).!

1'7'2)(%(!)+(%-+(@!2'&(!'(!2%921'7%(!/,-*%!1,++%!+3%!3&!)+1'223!*'!*%(!;<-2(!()9/C-!

1-%*)((@!4'9.(%!*%(!8!'429,((%!2'&'-/%)*%(!&%*!)+1'2232%921'7%+%5!

V%3%40&-E%&%,-%&!

$>%+%2(%+!:'-!/9)((!*%94)2!/'0123,-0%(!).>%+!%((%-!'(!2%921'7%(!:'-!'+2%((!(>%+%2(%+!;3-!8!

4E-%!%+!(A*)'*/(+,0,+*+5!A%(!%-!1,+*%+%!23&!Q+*-%2%+!6)9!9%4%-!'4@!3.!*'!&%+%-!

2%921'7%(!'(!*%(!%-!4)1().!'(!*%(!)11%!%-!'+*-%!2%921'7%-!23&!24'-%-!1,+*%+%!*)+%5!U%*!8!

9'!'+*-%!%++!*)((!%.%(!2%921'7!/%24'-%!2'&('9%-!;-'!%.+%!1,+*%-@!:'-!)11%!2%921'7%(!*%+!

2'&&%!13+('1(%+!3.!+E-:%(%+!23&!*%(!<+21%-!34%+;3-!2%921'7%(2!%.+%!1,+*%-5!

G-,++%+!()9!/'0123,-0)+.%+!21C9*(%2!)11%!/'-%!'(!Q+*-%2%+!6)9!<+21%(!&%-!13+('1(!&%*!

1,+*%+%@!&%+!3.28!;3-*)!*%+!%12(%-+%!9%4%-'+*<-%+!21,99%!,(;<-%!%+!3&9%..)+.!'4!%.%+!

4)-123&:%(5!Q+*-%2%+!6)9!&8((%!;3-%('!%(!4'9.!3&!*%(!%+(%+!21,99%!;)++%!%+!+C!%12(%-+!



"!

! [_!

3,(23,-0)+.9%4%-'+*<-!23&!1,++%!;-3+(%!2%+(-'9/3-*%(!%99%-!2'(2%!78!g+C!(%1+393.)g!3.!

/'0123,-0%!&%*!/'1.-,++!)!*%+5!!

U'9.%(!/9%!8!2'(2%!78!/'0123,-0)+.!&%*!g+C!(%1+393.)g!*%-!2%+(-'9/3-*%(!/9%!%+!

('2(%9<2+)+.!*%-!1,+*%+!2%94!&8!('2(%!2%.!()9!-)1().!*%9!'4!3-.'+)2'2>3+%+5!A%(!4'-!4)1().!

;3-!Q+*-%2%+!6)9!'(!1,+*%+!/9%!g&<((g!'4!%+!13&7%(%+(!2%9.%-!23&!1,++%!('!(%9%;3+%+!

,(%+!'(!*%+!:'**%!4E-(!)++3&!2%+(-'9/3-*%(5!M%+(-'9/3-*%(2!377.'4%!:'+*9%-!/'-%!3&!8!

2(C-%!1,+*%+!4)*%-%5!U%*!'(!1,+*%+!2%94!('2(%(!2%.!g)++34%-g!)!3-.'+)2'2>3+%+!4'-!+3%!

2%921'7%(!&%+(%!'(!*%+!&3*%-+%!1,+*%!4)9!.3*('!3.!:8+*(%-%5!

M%94!3&!Q+*-%2%+!6)9!4'9.(%!8!/'0123,-0%!(>%+%2(%+@!1,((%(!*%(!)11%!'9(!2'&'-/%)*!&%*!

*%+!%12(%-+%!9%4%-'+*<-%+5!?32!Q+*-%2%+!6)9!4'-!*%(!;3-(2'((!%(!27<-2&89!23&!.>'9*(!

1'7'2)(%(%+5!A%(!%-!)11%!'99%!'+2'((%!23&!:'-!()*!%99%-!1'+!24'-%!78!'9(@!3.!*%-&%*!/9)-!*%(!

+3%+!(%9%;3+%-!23&!)11%!/9)-!/%24'-(5!T'7'2)(%(%+!:32!*%!,9)1%!'4*%9)+.%+%!%-!1'+21>%!

)11%!()92(-%11%9).!+315!M1,99%!)11%!1,+*%+!;8!13+('1(!&%*!Q+*-%2%+!6)9@!:'-!2%921'7%(!%+!

/'01,7B9<2+)+.5!A'!4)99%!*%+!%12(%-+%!9%4%-'+*<-%+!('!)!&3(!2'&('9%+@!&%+!&3(!%(!

4%*%-9'.!78!1-!ZYBXY!7%-!(%9%;3+5!U%*!2(3-!78.'+.!3.!9)(%!9%*).!1'7'2)(%(!:32!Q+*-%2%+!

6)9@!2(%77%-!*%+!%12(%-+%!9%4%-'+*<-%+!)++!4%*!8!/%24'-%!(%9%;3+%+%!23&!)11%!/9)-!;'+.%(!

3775!Q9(28!%+!9<2+)+.!/8*%!/'2%-(!78!/'0123,-0)+.!3.!3,(23,-0)+.5!

F+!29)1!9<2+)+.!%-!)&)*9%-()*!)11%!9<++23&!;3-!Q+*-%2%+!6)95!A%(!%-!,+<*4%+*).!'(!1,+*%-!

23&!-)+.%-!)11%!;8-!13+('1(!;'99%-!).>%++3&!*'!*%(!3;(%!%-!2'&&%!1,+*%!23&!-)+.%-5!

M%921'7%(!>3//%-!*%-;3-!&%*!8!9%..%!;9%-%!'4!3-.'+)2'2>3+%+2!&%*'-/%)*%-%!)++!)!

('2(%9<2+)+.%+@!29)1!'(!1,+*%+%!13&&%-!)!13+('1(!&%*!'+*-%!*%9%-!'4!3-.'+)2'2>3+%+5!

A%(!,+*%-9)..%+*%!7-3/9%&%(@!23&!+%4+(!()*9).%-%@!%-!&'+.%9%+!78!14'9)(%(!3.!1'7'2)(%(!

78!'+('99!'+2'((%!23&!1'+!:8+*(%-%!1,+*%+%@!&%+!*%(!%-!/%*-%!'(!%+!23&!:39*%-!()9!

78!g/'013;;)0%g!24'-%-!1,+*%+!%++!'(!1,+*%+!)11%!;8-!24'-!)!:%9%!('((5!



"!

! [^!

S6C6K!>E%&&0$4A(8&)%&!#;!+#.:,0?(.8&)%&!

6'0123,-0)+.%+!'4!;3-*-)+.%-!3.!)+1'223(>%+%2(%+!4'-!%+!g-39).g!7-32%22!*%-!

.>%++3&;<-)+.%+!)11%!)+4394%-%-!!2(3-%!*%9%-!'4!3-.'+)2'2>3+%+5!O%2(%7'-(%+!'4!

'-/%)*%(!&%*!8!/'0123,-0%!(>%+%2(%+!/9%!.>3-(!'4!<13+3&)2>%;%+@!23&!4'-!,%+).!)!

)+1'2232(-'(%.)%+5!r13+3&)2>%;%+!/-,1(%!*%-;3-!.3*!()*!()9!8!2%((%!2%.!)++!9344%-1%(@!

,+*%-2<1%!:43-*'+!'+*-%!2%921'7%-!:'**%!)&79%&%+(%-(!9)1+%+*%!9<2+)+.%-@!2'&(!

2(,*%-(%!+%((2)*%+%!()9!739)()%(!;3-!8!()9%.+%!2%.!&%2(!&,9).!1,++21'7!3&!:43-*'+!

2%921'7%(!1,++%!,(;<-%!*%++%!(>%+%2(%+!2%94!):(5!9344%-1%(5!$)9+E-&)+.%+!'4!1,++21'7%+!

4'-!23&!%(!%.%(!2(,*)%5!!

M'&'-/%)*%(!&%*!)+1'2232%921'7%+%!/9%!)11%!'429,((%(!*)-%1(%!78!*'.%+5!A%!;)11!;9%-%!

+C%!)++1-%4)+.2377*-'.@!&%+!21,99%!.><-%!2%.!;%-*).!&%*!*%!;3-*-)+.%+%!*%!'99%-%*%!

:'**%!;8((!)!377*-'.5!A%(!/9%!*%-&%*!%+!,(;'2)+.27-32%22!:43-!Q+*-%2%+!6)9!;)11!&%-!

13+(-399!34%-!%.+%!;3-*-)+.%-!&%*!()*%+5!

b!/'0123,-0)+.7-32%22%+!'4!(%9%;3+(>%+%2(%+!4'-!*%(!;9%-%!;-'!Q+*-%2%+!6)9!3.!

9%4%-'+*<-%+!23&!*%9(315!M)*%+!*%(!4'-!%+!3&9%..)+.!)+(%-+(!:32!9%4%-'+*<-%+!;)11!

Q+*-%2%+!6)9!/-,1%!9)((!()*!78!8!;)++%!;-%&!()9!%+!'++%+!(%9%;3+9<2+)+.5!$>%+%2(%+!/%-<-%-!

&'+.%!'+2'((%!:32!Q+*-%2%+!6)9@!3.!*%(!/9%!*%-&%*!4)1().!;3-!2%921'7%(!8!('!:%+2C+!()9!

)++27)99!3&!:43-*'+!)++:39*%(!3.!3772%((%!78!9<2+)+.%+!21,99%!4E-%!;-'!*)22%5!b!%(!

2%921'7!*%-!*%(!:'-!4E-(!&'+.%9!78!%+*-)+.21'7'2)(%(@!/8*%!)!%4+%!3.!;3-2(8%92%@!%-!*%(!

4)1().!'(!'99%!/9)-!:<-(5!M'&()*).!13&!2(C-%(!&%*!4)22%!;<-)+.%-!78!:43-*'+!(>%+%2(%+!

/,-*%!,(;<-%25!M(C-%(!&%+(%!+8-!*%(!%-!JB'+('99!'+2'((%!78!>3//!28!/,-*%!+3%+!'4!*)22%!:'!

()*!()9!8!24'-%!%+!(%9%;3+:%+4%+*%92%@!2%94!3&!*%(!)11%!%-!*%+!'+2'((%2!;'.3&-8*%(5!`8!

*%+!&8(%+!1,++%!2%921'7%(!-%*,2%-%!132(+'*%+%!4%*!'(!,/%24'-(%!2'&('9%-!.)11!

).>%++3&!()9!*%!%12(%-+%!9%4%-'+*<-%+5!!



"!

! \Y!

6'0123,-0)+.%+!'4!9'11(>%+%2(%+!4'-!%+!9'+.!7-32%22!;3-!Q+*-%2%+!6)95!`-32%22%+!&%*!8!

/'0123,-0%!:'**%!2%921'7%(!(%+1(!78!)!&'+.%!8-@!&%+!9'+.%!13+(-'1(%-!&%*!

3,(23,-0)+.9%4%-'+*<-!;3-:)+*-%(!'(!*%(!1,++%!/'0123,-0%2!()*9).%-%5!M'&'-/%)*%(!

&%993&!*%&!;,+.%-(%!3.28!.'+21%!/-'5!O%+!*'!13+(-'1(%+!.)11!,(@!(31!Q+*-%2%+!6)9!

/%29,(+)+.%+!8!/'0123,-0%!(>%+%2(%+5!M%921'7%(!(31!()9/'1%!(>%+%2(%+!23&!98!)!+'/3/C..%(!

3.!'+2'((%!(-%!'4!9%4%-'+*<-%+2!;%&!'+2%((%5!S3-!8!;8!'+2'((!*)22%!4'9.(%!Q+*-%2%+!6)9!8!
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*%!'+*-%!2C2(%&%+%!23&!*%(!'99%-%*%!/%+C((%(5!A%((%!4'-!2C2(%&%-!23&!(31!;3-!2%.!

377;<9.)+.!'4!;%-)%@!;-'4E-@!2(%&79)+.@!-%.+21'7!3.!Q9()++5!Q-/%)*%(!1-%4*%!&C%!'-/%)*@!

3.!*%(!&%2(%!/9%!.>3-(!)+(%-+(5!S-'!9%4%-'+*<-%+!'4!*%(!+C%!9<++22C2(%&%(!&3((31!

2%921'7%(!,+*%-!()!()&%-!&%*!%12(%-+!:>%97@!&%-!(-%+.(%!*%(!)11%5!F99%-2!2(%77%(!*%+!

)+(%-+%!b$B'4*%9)+.%+!)++5!F+!'4!:34%*.-,++%+%!4'-!'(!2%921'7%(!:'**%!4'9.(!%(!

2('+*'-*2C2(%&!23&!4'-!9%((!8!)&79%&%+(%-%!3.!('!)!/-,15!!

U)*%-%!/9%!*%(!)!*%2%&/%-!XYZX!'+2'((!%+!7%-23+!23&!:'**%!13&7%('+2%!()9!8!g*-)4%g!

9<++)+.2(>%+%2(%+5!M%921'7%(!:'**%!;-'!;<-!%(!g&%993&9%**g!23&!;,9.(%!377!*%+!.'&9%!

3,(23,-0)+.9%4%-'+*<-%+@!&%+!*%++%!7%-23+%+!:'**%!)11%!%99%-!<+21%(!8!()9%.+%!2%.!

13&7%('+2%!;3-!8!1,++%!1><-%!9<++5!A%+!+C'+2'((%!13&!)++!)!2%921'7%(!2%+(!)!

79'+9%..)+.%+5!F+!13+2%14%+2!'4!*%((%!4'-!'(!&C%!4'-!'99%-%*%!.>3-(!3.!/%2(%&(@!3.!

*%-&%*!;)11!)11%!7%-23+%+!4E-(!&%*!8!g79'+9%..%g!2)+!%.%+!2()99)+.5!A%((%@!3.!'(!

7%-23+%+!13&!2%+(!)++!)!2%921'7%(!)++!)!7-32%22%+@!.>3-*%!'(!*%!2)2(%!(-%!&8+%*%+%!;<-!

2%921'7%(!21,99%!,(;<-%!(>%+%2(%+!2%94@!/9%!:%1()21%5!



"!

! __!

O%+!:4'!28!&%*!3,(23,-0)+.9%4%-'+*<-%+f!?43-*'+!;3-:39*(!]'+(&v++%+!2%.!()9!*%+!3.!

()9!*%+!+C%!9%4%-'+*<-%+!'4!2C2(%&%(f!

O3(!29,((%+!'4!>'+,'-!4'-!*%(!+C%!9<++)+.22C2(%&%(!37%-'()4(5!M%921'7%(!:'**%!*%-&%*!

9)((!34%-!%+!&8+%*!78!2%.!()9!8!,(7-<4%!2C2(%&%(@!2'&(!8!)++:%+(%!)+;3-&'2>3+V*'('!23&!

3,(23,-0)+.9%4%-'+*<-%+!2'((!78!3.!23&!2%921'7%(!(-%+.(%!8!&'(%!)++!)!*%(!+C%!2C2(%&%(!

)+(%-+(5!A'('!23&!]'+(&v++%+!;<9(%!*%(!:'**%!%+!%)%-21'7!()9!4'-!)11%!9%((!8!;8!,(9%4%-(5!

A%((%!4'-!;)9%-!23&!)++%:39*(!*'('!3&!2%921'7%(2!/)9%-!3.!9).+%+*%5!]'+(&v++%+!;)11!)11%!

,(9%4%-(!'99%!;)9%+%!23&!*%(!:'**%!:87%(@!3.!*%-&%*!&8((%!&C%!*'('!&'(%2!)++!)!2C2(%&%(!

&'+,%9(5!L3%!23&!*%(!:'**%!:87%(!'(!*%(!1,++%!,++.8((5!

A%(!+C%!9%4%-'+*<-%+!934%(!8!:'!2C2(%&%(!;,9(!37%-'()4(!)!&'-2@!29)1!'(!2%921'7%(!1,++%!

1><-%!2)+%!%.+%!9<++)+.%-!;-'!*'5!O%+!)!7%-)3*%+!>'+,'-B&'-2!<+21%(!*%(!'(!/%..%!

2C2(%&%+%!1><-(%!7'-'99%9(!29)1!'(!*%(!1,++%!g1><-%2g!9<++!)!(3!2C2(%&%-!3.!*%-&%*!2%!3&!

'(!3,(7,(%+%!;-'!*%(!+C%!2C2(%&%(!2(%&(%@!2'&(!'(!2%921'7%(!1,++%!;8!%+!g-)1().g!

8-2'429,(+)+.5!A%(!+C%!2C2(%&%(!/9%!*'!1><-(!,(%+!'(!*%(!/9%!,(;<-(!9<++2,(/%('9)+.%-!*%!

(3!;<-2(%!&8+%*%+%!'4!8-%(@!*'!1><-(%!3,(23,-0)+.9%4%-'+*<-%+!9<++%+5!

F((%-!8!:'!;8((!2C2(%&%(!)!.'+.@!/9%!2'&'-/%)*%(!&%*!3,(23,-0)+.9%4%-'+*<-%+!1,((%(!

%((%-!9<++21><-)+.!)!;%/-,'-5!]'+(&v++%+!:'**%!)!;3-4%)%+!2'.(!377!13+(-'1(%+!&%*!

9%4%-'+*<-%+!,(%+!'(!*%(!&%*;<-(%!+3%+!13+2%14%+2%-!;3-!]'+(&v+%+5!S3-!]'+(&v++%+!

;<9(%2!*%(!9)((!-'-(@!;3-*)!%((%-!'(!3772).%92%+!4'-!9%4%-(!:<-(%!*%(!)11%!+3%!&%-!;-'!

9%4%-'+*<-%+5!6'-%!%+!/%1-%;(%92%!78!'(!3772).%92%+!4'-!&3(('((5!!



"!

! _^!

S6S6S!I;#!;#(!B(,#:%&!-83!#-!+#.:,0?(.8&)%&!+3%!,?:,%,,4?33!0)!2;#!-834A(-%!'%-!-83!

,%3,:#@%-J!

D%2,9('(%(!'4!/'0123,-0)+.%+!:'-!4E-(!/-'!;3-!2%921'7%(5!M%921'7%(!/-,1(%!&C%!7%+.%-!

78!8!3,(23,-0%!(>%+%2(%+@!&%+!,(-%.+)+.%-!4)2%-!'(!*%(!27'-%-!&)+2(!PYY!YYY!1-!:4%-(!8-!

4%*!8!,(;<-%!(>%+%2(%+!2%945!M%94%!/'0123,-0)+.7-32%22%+!.)11!,(%+!'9(!;3-!2(3-%!

7-3/9%&%-5!A%(!*,11%-!377!+3%+!2&8!7-3/9%&%-!,+*%-4%)2@!&%+!%+!'4!*%!()+.%+%!23&!

2%921'7%(!&%+%-!:'-!4E-(!%+!'4!.-,++%+!()9!'(!7-32%22%+!:'-!4E-(!4%99C11%(@!%-!'(!*%(!:'-!

4E-(!;9)+1%!()9!8!2+,!2%.!*%-23&!+3%!,'419'-(!3772(3*@!2'&(!'(!7%-23+%+%!23&!*%9(31!

27'--%(!78!:4%-'+*-%!)!(<;;%!7%-)3*%-5!

U)*%-%!:'-!*%!23&!>3//%(!&%*!7-32%22%+!4E-(!;9)+1%!()9!8!('!3.!.)!)+7,(!()9V;-'!:4%-'+*-%!

3.!;-'!%.+%!1,+*%-!)+(%-+(5!A%!:'-!19'-(!8!.><-%!*%&!;3-+<C*%@!3.!*%-&%*!:'-!*%(!)11%!

/9)((!28!&C%!2(<C!-,+*(!7-32%22%+5!A%!'+2'((%!&%-1%(!:%99%-!)11%!'(!*%(!:'**%!;3-%.8((!%+!

/'0123,-0)+.5!A%(!'(!2%921'7%(!4'9.(%!8!/%+C((%(!%(!2('+*'-*2C2(%&!4'-!()9!2(3-!:>%975!!

U%*!8!/'0123,-0%!;)11!2%921'7%(!&%-!%)%-21'7!4%*!8!,(;<-%!(>%+%2(%+!2%945!A%(!2(8-!+8!

+E-&%-%!9%4%-'+2%+@!+3%!23&!.)-!*%&!&%-!)++2)1(!)!'1(,%99%!(%&'%-!23&!3772(8-!-,+*(!

9<++5!M%94!3&!2%921'7%(!)11%!,(;<-(%!(>%+%2(%+!;<-!1,++%!*%(!;3-(2'((!;8!27<-2&89!23&!

3&:'+*9%(!9<++!3.!23&!*%(!)11%!1,++%!24'-%!;,9(!,(!785!O%+!%((%-!'(!*%(!/'0123,-0%(!:'-!

2%921'7%(!;8((!377'-/%)*%(!2%.!/%*-%!14'9)(%(!3.!13&7%('+2%!-,+*(!(%&'%(5!!

LC%!3.!.3*%!.>%++3&'-/%)*%(!7-32%22%-@!/%*-%!'-/%)*2-,()+%-@!3.!/%*-%!13&7%('+2%!3.!

14'9)(%(!)!;3-:39*!()9!.%+%-%99%!'-/%)*29341-'4!%-!%12%&79%-!78!'(!%)%-21'7%(!()9!(>%+%2(%+!

3.!*%-&%*!14'9)(%(%+!:'-!<1(!;3-!2%921'7%(!%((%-!/'0123,-0)+.%+5!A%((%!:'-!

7-3;%2>3+'9)2%-(!/%*-);(%+@!.>3-(!*%+!&%-!-C**).5!



"!

! ^Y!

S6S6Z!9?&&%!&0%!;R(-!)E0(-!#&&%(3%'%,J!

?'**%!2%921'7%(!:'((!&,9).:%(%+!()9!8!.>%++3&;<-%!/'0123,-0)+.%+!78!+C((!4)99%!*%(!:'!

/%+C((%(!*%(!+C%!2C2(%&%(!&%*!%+!.'+.!;-'!>'+,'-@!3.!)11%!1><-(!(3!2C2(%&%-!2'&()*).!

;-%&!()9!&'-25!A%(!/9%!&C%!g2&879,11g!4%*!8!1><-%!/%..%!2C2(%&%+%!7'-'99%9(5!

U)*%-%!2%-!2%921'7%(!'(!*%(!1,++%!:'!79'+9'.(!7-32%22%+!/%*-%@!27%2)%9(!()&)+.%+!*'!

/'0123,-0)+.%+!;'+(!2(%*5!A%!)+4394%-(%!7'-(%+%!:'**%!:87%(!'(!<13+3&)'4*%9)+.%+!

21,99%!/)*-'!&%-!%++!*%(!*%+!.>3-*%@!3.!<+21%(!'(!*%(!:'**%!'+2%((!*%(!23&!4)1().!()*9).5!

`8!.-,++!'4!'(!*%+!4'-!&)*(!377%!)!8-2377.><-%(!7-)3-)(%-(%!'4*%9)+.%+!)11%!

9<++2'-/%)*%(5!F+!13+2%14%+2!4'-!*'!'(!'4*%9)+.%+!;)11!()9.'+.!()9!2C2(%&%(@!4)99%!*%+!

.><-%!+3%+!%+*-)+.%-5!A)22%!%+*-)+.%+%!1,++%!:'!4E-(!,++.8((!*%-23&!

<13+3&)'4*%9)+.%+!:'**%!('((!*%9!)!/'0123,-0)+.7-32%22%+@!3.!:'**%!27'-(!2%921'7%(!

;3-!2&8!()9/'1%2(%.!,+*%-4%)25!

T3-(!3772,&&%-(!28!:'-!/'0123,-0)+.%+!4E-(!%+!/-'!3779%4%92%!;3-!]'+(&v++%+5!

M%921'7%(!:'-!27'-(!%+!.3*!*%9!7%+.%-!78!8!/'0123,-0%!(>%+%2(%+@!2'&(!'(!*%(!8!:'!)+(%-+!

13&7%('+2%!3.!1>%++21'7!78!9<++!%-!+3%!23&!'+2%2!4)1().5!A%(!2%921'7%(!1'+!+8!%-!.)!

-)1().!24'-!78!27<-2&89!3&!9<++5!`-32%22%+!:'-!.)((!2%921'7%(!&%-!13+(-399@!3.!)11%!&)+2(!

&%-!%)%-;<9%92%@!23&!).>%+!:'-!4E-(!&%*!78!8!7-3;%2>3+'9)2%-%!2%921'7%(!3.!.>3-(!*%+!&%-!

-C**).5!

!

!

!

!
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! ^Z!

Z6767!\(A4-8&)]*&#3H,%!

b!*%+!;3-%.8%+*%!*%9%+@![5[5Y@!(31!,(-%*+)+.%+!;3-!2%.!%&7)-)%+5!?%-!*'++%(!2%12!

;3-21>%99).%!2%921'7%-!*'('%+%!23&!/9%!)++2'&9%(!()9!,(-%*+)+.%+5!A)22%!*'('%+%!4)9!)!

*%++%!*%9%+!*'++%!.-,++9'.%(!;3-!*-<;()+.%+!'4!7-3/9%&2()99)+.%+!3.!

;3-21+)+.227<-2&89%+%!;<-!%+!13+19,2>3+!;'((%25!!

b!*-<;()+.%+!4)9!,(-%*+)+.%+!.8!)!*C/*%+!3.!2%!78!;,++%+%!)!*'('%+%5!A-<;()+.%+!/9)-!*%9(!

377!)!,9)1%!+)48%-5!S<-2(%!,+*%-7,+1(!4)9!2%!78!:4'!23&!;)11!*%!,9)1%!2%921'7%+%!()9!8!

3,(23,-0%@!;3-!28!3.!('!;3-!2%.!:4'!23&!.>3-*%!'(!/'0123,-0)+.%+!/9%!4'9.(!23&!%+!9<2+)+.5!

$)9!29,((!4)9!*%(!2%2!%((%-!3&!*%(!;)++%2!+3%+!9)1:%(%-!&%993&!*%!,9)1%!

/'0123,-0)+.7-32%22%+!2%921'7%+%!)!*%!,+*%-2<1(%!2%921'7%+%5!

O%*!*%((%!23&!/'1.-,++!4)9!13+19,2>3+%+!()9!,(-%*+)+.%+!;'((%25!

Z6567!Q%8%&!$0-!0?-,0?(.8&)!:#&!3%'%!-83!+#.:,0?(.8&)!

S<-!,(-%*+)+.%+!('-!;3-!2%.!:4'!&,9).%!8-2'1%-!1'+!4E-%!;3-!'(!2%921'7%(!4%9.%-!8!

/'0123,-0%@!4)9!*%+!;<-2(!;3-%('!%+!13-(!*-<;()+.!3.!2%!78!3&!:4'!23&!;)11!*%!,+*%-2<1(%!

2%921'7%+%!()9!8!3,(23,-0%5!a.!1'+!24'-%(!78!:43-;3-!2%921'7%+%!4'9.(%!8!/'0123,-0%!

9)..%!)!3,(23,-0)+./%29,(+)+.%+f!!

b!#5Z5Z5!>5+-&5)?,'.!3.!#5Z5X!:&)-(A*66,.*$+B7*)$/0$&5+-&5)?,'.!21)9(%!?3;;!cXYY^d!&%993&!

-+)/+*.,-(!3.!&7*)/-A&'*66!&5+-&5)?,'.5!6-3I+!3.!h)923+2!c6-3I+!3.!h)923+@!$:%!69'01!

6331!3;!a,(23,-0)+.i!?3I!(3!O'+'.%!(:%!e:'+.%2@!e:'99%+.%2@!'+*!a773-(,+)()%2!XYYPd5!

,(4)*%-!&%*!%+!(-%*>%!(C7%@!%+*-)+.2B3,(23,-0)+.5!T'+!*)22%!;3-21>%99).%!(C7%+%!'4!

3,(23,-0)+.!:'!784)-1%(!2%921'7%+%2!/'0123,-0)+./%29,(+)+.f!M4'-%(!/9)-!*'!3&!

2%921'7%+%!2%-!3,(23,-0)+.%+!)!%(!13-(2)1().!%99%-!9'+.2)1().!7%-27%1()45!b!6-3I+!3.!



"!

! ^X!

h)923+2!(%3-)@!9)1!?3;;2!cXYY^d@!%-!%+!2(-'(%.)21!3,(23,-0)+.!&%+(!8!4E-%!%+!9'+.2)1().!

9<2+)+.@!&%+2!%+*-)+.2B!3.!('1()21!c37%-'2>3+%99d!3,(23,-0)+.!4'-!&)*9%-()*).%!9<2+)+.%-5!!

b!M1%)*'-2@!M%921'7!t2!3.!]'+(&v++%+2!()9;%99%-!2C+%2!3,(23,-0)+.%+!8!4E-%!'4!('1()21!

1'-'1(%-5!O%+!:%-!1'+!Q+*-%2%+!6)92!3,(23,-0)+./%29,(+)+.!3.28!(-%11%2!)++5!68*%!

Q+*-%2%+!6)9@!M1%)*'-!3.!]'+(&v++%+!4'9.(%!*%94)2!8!3,(23,-0%!;3-*)!2%921'7%+%!)11%!

:'**%!&,9).:%(!()9!8!9<2%!g7-3/9%&%+%g!*%!:'**%!)+(%-+(5!A%!:87%-!'(!4%*!8!/%+C((%!2%.!

'4!%12(%-+!13&7%('+2%!3.!1,++21'7!1,++%!3,(23,-0)+.!21'7%!13+1,--'+2%1-';().!*-);(5!

O%*!()*%+!:'-!*)22%!2%921'7%+%!377'-/%)*%(!2%.!13&7%('+2%!3.!1,++21'7!)+(%-+(@!23&!

:'-!/9)((!%+!'4!*-)41-%;(%+%!()9!:43-;3-!'1()4)(%(%+%!:'-!/9)((!/'0123,-0%(!).>%+5!S3-!

M%921'7!t!4'-!3,(23,-0)+.%+!'4!*%(!('1()21!3.!2(-'(%.)215!M%921'7%(!3779%4*%!%+*-)+.%-!)!

&'-1%*%(!3.!&8((%!g;3-+C%g!4)-123&:%(%+!21,99%!*%(!:%+.%!&%*!)!,(4)19)+.%+@!3.!)11%!

&)+2(!;3-!8!34%-9%4%!<13+3&)215!!

b!3,(23,-0)+./%29,(+)+.%+!()9!]<4%+21)39*@!Q+*-%2%+!6)9!3.!M(3-%/-'+*!1'+!

1'-'1(%-)2%-%2!23&!2(-'(%.)21%5!S3-21>%99%+!&%993&!3,(23,-0)+./%29,(+)+.%+%!()9!*)22%!

2%921'7%+%!)!;3-:39*!()9!2%921'7%+%!&%*!('1()21!3,(23,-0)+.@!%-!'(!&%*!2(-'(%.)21!

3,(23,-0)+.!;3-24)++%-!*%9%-!'4!*-)41-';(%+!()9!8!/'0123,-0%5!M%921'7%+%!23&!4'9.(%!

2(-'(%.)21!3,(23,-0)+.!3,(23,-0%(!/9'+(!'++%(!'1()4)(%(%-!23&!)11%!/9%!'+2%((!;3-!8!4E-%!

1>%-+%'1()4)(%(%-5!A%-&%*!1,++%!2%921'7%+%!-%931%-%!;31,2!()9!1>%-+%'1()4)(%(%+%!)++'*!)!

2%921'7%(!3.!'-/%)*%!&89-%((%(!&3(!*%!2(-'(%.)21%!&89%+%5!A%((%!1,++%!21';;%!2%921'7%+%!

9'+.2)1().%!;3-*%9%-5!A%((%!.>'9*(!27%2)%9(!;3-!Q+*-%2%+!6)9!3.!M(3-%/-'+*5!U%*!'(!

2%921'7%+%!4'9.(%!%+!2(-'(%.)!23&!21,99%!2)1-%!*%!9'+.2)1().%!;3-*%9%-@!/9)-!27<-2&89%(!3&!

3,(23,-0)+.%+!.)-!&)+*-%!*-)41-';(!()9!8!/'0123,-0%!'1()4)(%(%+!).>%+!*'!%+!/%29,(+)+.%+!

3&!2(-'(%.)21!3,(23,-0)+.!3;(%!4)9!;8!9'+.(-%11%+*%!13+2%14%+2%-!c?3;;!XYY^d5!A%((%!1'+!



"!

! ^#!

*)21,(%-%2@!&%+!23&!,(-%*+)+.%+!4)2%-!4%9.%-!2%921'7%-!&%*!*%++%!)++;'9924)+1%9%+!

9)1%4%9!8!/'0123,-0%5!!

6'2%-(%!78!*%!,9)1%!(C7%+%!'4!3,(23,-0)+.!!21,99%!%+!(-3!'(!*%(!4'-!M1%)*'-@!]'+(&v++%+@!

Q+*-%2%+!6)9@!3.!M%921'7!t!23&!:'**%!2(<-2(!2'++2C+9).:%(!;3-!8!/'0123,-0%5!Q9(!

'4:%+.%-!)11%!/'-%!3&!3,(23,-0)+.%+!%-!%+!37%-'2>3+%99@!g13-(2)1().g@!/%29,(+)+.@!&%+!

3.28!3&!*%(!%-!'+*-%!*-)4%-%!23&!4%9!23&!*%(!1'+!784)-1%!3,(B!3.!/'01B

23,-0)+./%29,(+)+.%+!;3-!2%921'7%-!23&!4'9.(%!%+!2(-'(%.)21@!g9'+.2)1().g@!/%29,(+)+.5!

b!+%2(%!*%9!4)9!>%.!*-<;(%!:4'!*'('%+%!2)%-!13+1-%(!3&!:43-;3-!*%!,9)1%!2%921'7%+%!4'9.(%!

8!/'0123,-0%5!

Z6<67!M8,&AH%G!%&!B(,#:!-83!+#.:,0?(.8&)!

L8-!%(!2%921'7!4%9.%-!8!3,(23,-0%!1'+!*%(!&%*;<-%!+%.'()4%!3779%4%92%-!23&!1'+!21'7%!
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3,(23,-0)+.2'&'-/%)*@!%-!*%(!3.28!4)1().!;3-!2%921'7%+%!8!4E-%!19'-!34%-5!S,+.%-%-!)11%!

3,(23,-0)+.%+@!3.!2%921'7%+%!3&;3-&,9%-%!13+(-'1(%+@!%-!*%(!9,-(!8!9%..%!)++!13-(%!

3772).%92%2()*%-!21,99%!7-3/9%&%+%!)!2'&'-/%)*%(!).>%+!3772(85!]<4%+21)39*!3.!

M(3-%/-'+*!:'**%!;3-:'+*9%(!2%.!;-%&!()9!29)1%!'4('9%-!)!13+(-'1(%+5!b2(%*%+!;3-!8!&8((%!

2(8!13+(-'1(2()*%+!,(@!1,++%!2%921'7%(!'4/-C(%!13+(-'1(%+!78!J!&8+%*%-2!4'-2%9!3.!

/'0123,-0%!*%-23&!*%(!4'-!<+21%9).5!!

Q4('9%4%-1%(!/9)-!*%-&%*!%(!2%+(-'9!7,+1(!+8-!/'0123,-0)+.!/9)-!%(!-%%9(!'9(%-+'()4!;3-!%(!

2%921'75!?4'!2)%-!13+(-'1(%+!3&!'429,(+)+.!'4!13+(-'1(%+!3.!:4'!&8!.><-%2!;3-!8!'429,((%!

2'&'-/%)*%(f!A%(!/9)-!23&!T'79'+!+%4+(%!4)1().!8!3,(23,-0%!&%*!/'0123,-0)+.!)!

/'1('+1%+%5!]%..%-!2%921'7%(!377!()9!'(!*%(!1'+21>%!13&&%-!()9!8!/'0123,-0%!%+!.'+.!)!

;-%&()*%+!&8!3,(23,-0)+.13+(-'1(%+!:'!*%((%!&%*!23&!%(!7,+1(5!A%(!23&!,(-%*+)+.%+!

4)2%-!%-!'(!2%921'7%+%!.>%-+%!:'-!qVB!2%12!&8+%*%-!()9!1'-'+(%+%()*!%((%-!'(!*%!4%9.%-!8!

/-C(%!'4('9%+5!`8!*%++%!()*%+!4)9!13+(-'1(%+!3.!'4('9%4%-1%(!'419'-%!:4'!3.!:43-*'+!

2'&'-/%)*%(!21'9!377:<-%5!?43-*'+!2%921'7%+%!4%9.%-!8!79'+9%..%!/'0123,-0)+.%+!

13&&%-!)!+%2(%!(-)++5!!

a&!4,-*%-)+.%+!/<-!.>%++3&;<-%2!)+(%-+(!%99%-!%12(%-+(!:'-!2)+%!;3-*%9%-!3.!,9%&7%-5!

M(3-%/-'+*!4'9.(%!8!/%+C((%!2%.!'4!%12(%-+!13+2,9%+(5!U%*!8!9'!%+!%12(%-+!13+2,9%+(!



"!

! ZYY!

.>%++3&;<-%!%+!+<C(-'9!3.!,'4:%+.).!4,-*%-)+.@!1'+!21>,9(%!g'.%+*'%-g!23&!*%(!)+(%-+%!

)11%!2%-!377*'.%25!F+!,9%&7%!&%*!%12(%-+%!1'+!4E-%!'(!*%!:'-!9)(%!1>%++21'7!()9!

'1()4)(%(%+%!3.!%4'9,%-)+.%+%!1'+!*%-&%*!/9)!34%-;9'*)21%5!F+!)+(%-+!'+2'((!4)9!*%-&%*!

:'!/%*-%!34%-2)1(!%++!%+!%12(%-+5!cD<++)+.%+!3.!6%-.%-2%+!XYYYd!

F+!4,-*%-)+.!'4!3,(23,-0)+.%+@!3.!3&!*%(!%-!-)1().!;3-!2%921'7%(!8!/'0123,-0%@!&8!)!

()99%..!2C+9)..><-%2!'4!&3()4%-@!1'91C9%-!3.!%2()&'(%-!34%-!132(+'*%-!;3-/,+*%(!&%*!

/'0123,-0)+.%+5!b!:4)91%(!(-)++!*%((%!;3-%.8-!4'-)%-%-@!&%+!8!9'.%!-%%99%!/,2)+%220'2%!

23&!M(3-%/-'+*!3.!]<4%+21)39*!.>3-*%!1'+!;<-%-!()9!'(!*%(!/9)-!9%((%-%!8!;8!&%*!g:%9%g!

3-.'+)2'2>3+%+!78!7-32%22%+5!!

U%9.%-!2%921'7%(!8!/'0123,-0%!&8!4,-*%-)+.%+!'4!3,(23,-0)+.%+!3.28!19'-.><-%!:43-*'+!

&)2+<C%+!1'+V21'9!9<2%2!)+(%-+(@!3.!3&!'1()4)(%(%+!1'+!/-,1%2!()9!8!21'7%!

2C+%-.)%;;%1(%-5!?32!!Q+*-%2%+!6)9!3.!]<4%+21)39*!3779%4*%!*%!2C+%-.)%;;%1(%-!4%*!'(!

2%921'7%+%!19'-(%!8!+C(()..><-%!'1()4)(%(%+!78!;9%-%!,9)1%!&8(%-!)+(%-+(@!(-'+273-(!3.!

+%((:'+*%95!6'0123,-0)+.%+!'4!9'11(>%+%2(%+!;)11!Q+*-%2%+!6)9!()9!8!2(8!;3-!(-'+273-(%+!

2%94@!&%+2!]<4%+21)39*!/-,1(%!b$B*-);(%+!()9!8!,(4)19%!+%((:'+*%95!]<4%+21)39*!&%+(%!

3.28!)!;9%-%!8-!;<-!/'0123,-0)+.%+!'(!*%(!1,++%!,(;<-%!b$B*-);(%+!/%*-%!)+(%-+(!4%*!8!:'!

%+!2%-4)0%*%21!+E-&%-%!/-,1%-+%2!2)+%5!!

=3#&3%))8&)!0)!40(+%(%'%3,%(!0;%(!2;0('#&!+#.:,0?(.8&)@(0,%,,%&!,:?33%!)E%&&0$4A(%,!

A%((%!(-)++%(!:'+*9%-!3&!8!9%..%!%+!79'+@!%+!2(-'(%.)@!78!:43-*'+!2%921'7%(!21'9!

.>%++3&;<-%!/'0123,-0)+.%+@!2'&(!8!.><-%!2%921'7%(!19'-!78!,(;<-%!'1()4)(%(%+!).>%+5!A%(!

1'+!3.28!4E-%!%+!;3-*%9!;3-!2%921'7%(!8!2%((%!2%.!g&89g@!29)1!]<4%+21)39*!3.!M(3-%/-'+*!

.>3-*%!&%*!/,2)+%220'2%+%@!23&!1'+!/-,1%2!()9!8!%4'9,%-%!/'0123,-0)+.%+!%((%-!

34%-('.%92%+5!G3*!79'+9%..)+.2B!3.!;3-/%-%*%92%2'-/%)*!%-!'4.><-%+*%!;3-!:43-!

2,12%22;,99!/'0123,-0)+.%+!/9)-5!=(-%*+)+.%+!4)2%-!*%((%!19'-(5!



"!

! ZYZ!

S3-!8!.><-%!2%921'7%(!19'-(!()9!8!,(;<-%!'1()4)(%(%+!).>%+!&8!2%921'7%(!)*%+();)2%-%!'99%!

(>%+%2(%+%V'1()4)(%(%+%!23&!3,(23,-0)+.9%4%-'+*<-%+!:'-!9%4%-(!()9!2%921'7%(5!A%-%((%-!

&8!2%921'7%(!27<--%!2%.!2%94!3&!:4'!*%(!(-%+.%-!3.!&8!.><-%!;3-!8!1,++%!34%-('!3.!*-);(%!

'1()4)(%(%+!)+(%-+(5!?4)91%!%+*-)+.%-!4)9!/'0123,-0)+.%+!&%*;<-%@!3.!:4)91%!-%22,-2%-!

(-%+.%-!2%921'7%+%!)+(%-+(!;3-!8!1,++%!,(;<-%!'-/%)*2377.'4%+%!/'0123,-0)+.%+!

&%*;<-%-f!]'+(&v++%+!c&'-1%*223+*%-)+.%-d@!M1%)*'-!c%)%-21'72&'(-)2%-d@!

]<4%+21)39*!c13+2%14%+279'+%-V/,2)+%220'2%d!3.!M(3-%/-'+*!c/,2)+%220'2%d!9'.*%!'99%!

,9)1%!;3-&%-!;3-!.>%++3&;<-)+.279'+%-!23&!)++%:39*(!*%((%5!O%+2!M%921'7!t!

cg/%*-);(2/%2<1gd!3.!Q+*-%2%+!6)9!c2(,*)%7-32>%1(d!/%+C((%(!2%.!'4!'+*-%!()94%++)+.%-5!!

b!.>%++3&;<-)+.279'+%+%!2%-!,(-%*+)+.%+!'(!*%(!1'+!4E-%!)+(%-%22'+(!8!27<--%!2%.!

:43-;3-!*%(!%-!1,+!+3%!2%921'7%-!23&!:'-!g2(377,+1(%-g!23&!&8!377;C99%2!,+*%-4%)2!;3-!

8!1,++%!;3-(2%((%!&%*!/'0123,-0)+.%+5!=(%+!g2(377,+1(%-gVg.3!l!+3!.3g!,+*%-4%)2@!23&!

]'+(&v++%+!3.!M(3-%/-'+*!:'**%@!1'+!;%)9!4'9.!3.!*8-9).!*<&&%1-';(!4)2%!2%.!8!/9)!

24E-(!132(/'-(!;3-!2%921'7%+%!*%-23&!*%(!(-%11%2!7'-'99%99%-!()9!2%921'7%+%2!()*9).%-%!

3,(23,-0)+./%29,(+)+.%-5!=(%+!29)1%!g7,+1(%-g!1'+!*%(!4)-1%!23&!2%921'7%+%!4)9!

/'0123,-0%!,'+2%((!:4'!23&!*,11%-!377!'4!2)(,'2>3+%-5!

b!;3-/%-%*%92%2'-/%)*%(!:'+*9%-!*%(!8!-%'9)2%-%!.>%++3&;<-)+.279'+%+%!3.!.>3-*%!

2%921'7%(!19'-(!()9!34%-('.%92%+5!A%(!8!-%'9)2%-%!79'+%+%!1'+!4E-%!&%-!1-%4%+*%!%++!

2%921'7%(!(-3-@!3.!()*2'42%(+)+.%+!:'-!)!,(-%*+)+.%+!4)2(!2%.!;3-!+3%+!8!/9)!2+%4%-5!

M1%)*'-@!M(3-%/-'+*!3.!]<4%+21)39*!(-%+.(%!13&7%('+2%!;3-!8!1,++%!('!()9/'1%!

'1()4)(%(%+%5!W!-%1-,((%-%!7%-23+%-!&%*!-)1().!13&7%('+2%!3.!1,++21'7!2(3*!2%+(-'9@!

&%+!*%(!%-!)11%!'99()*!9)1%!9%((5!M%921'7!t!&8((%!)+4%2(%-%!)!'+9%..2&)*9%-!23&!1-%4*%!

&C%!-%22,-2%-@!&%+2!]'+(&v++%+!3.!]<4%+21)39*2!'-/%)*%(!&%*!8!;8!)!.'+.!b$B

2C2(%&%+%5!!



"!

! ZYX!

U)*%-%!%-!13&&,+)1'2>3+!&%993&!3,(23,-0)+.9%4%-'+*<-!3.!2%921'7!4)1().!cT'79'+!

XYYPd5!b11%!/'-%!13&&,+)1'2>3+!'+.8%+*%!'429,(+)+.%+V3772).%92%+!'4!2'&'-/%)*%(@!

&%+!3.28!13&&,+)1'2>3+!()9!/-,1%-+%5!U%*!8!)+;3-&%-%!/-,1%-+%!1'+!*%9%.%-)+.!'4!

'+24'-!3.!3&3-.'+)2%-)+.!'4!'+2'((%!;3-%.8-!9%((%-%!ce3J!3.!]3+2*'9%!XYYYd5!

F;%(-#)%3,%!#;!#:-8;8-%-%&!4(#!0?-,0?(.8&)3%;%(#&'A(%&!

M%921'7%+%!)!,(-%*+)+.%+!:'-!/%+C((%(!,9)1%!&%(3*%-!;3-!:43-*'+!34%-('.%92%+!'4!

'1()4)(%(%+!:'-!;3-%.8((5!?32!]<4%+21)39*@!*%94)2!Q+*-%2%+!6)9!3.!!M1%)*'-!/9%!

34%-('.%92%+!'4!'1()4)(%(%+!('((!2(%.4)25!F+!29)1!34%-('.%92%!1'99%-!a4%-/C!cXYYPd!;3-!%+!

+%*(-'77)+.279'+5!=+*%-!%+!+%*(-'77)+.279'+!('-!2%921'7%+%!&%-!3.!&%-!13+(-399!34%-!

'1()4)(%(%+@!29)1!'(!+8-!13+(-'1(%+V2'&'-/%)*%(!377:<-%-@!%-!2%921'7%(!'99%-%*%!.3*(!)!

.'+.!&%*!'1()4)(%(%+!)+(%-+(5!A%++%!&%(3*%+!:'-!3.28!%+!,9%&7%5!W!:'!(3!7'-'99%99%!

(>%+%2(%-!.8%+*%!34%-!()*!%-!4%9*).!-%22,-21-%4%+*%5!A%!2)1-%-!)&)*9%-()*!'(!*%9%-!'4!

34%-('.%92%+!3.!'1()4)(%(%+!;,+.%-%-!)+(%-+(!;<-!/'0123,-0)+.%+!%-!;,9;<-(5!!

=(%+!%(!.3*(!2'&'-/%)*!&%*!3,(23,-0)+.29%4%-'+*<-!,+*%-!+%*(-'77)+.%+!1'+!*%(!/9)!

%+!,(;3-*-)+.!;3-!2%921'7%(!23&!/'0123,-0%-!8!()9%.+%!2%.!1,++21'7%-!3.!-%22,-2%-!23&!

.)11!('7V34%-;<-(!()9!9%4%-'+*<-%+!4%*!3,(23,-0)+.%+!cU%9(-)!&;95!XYY_d5!M(3-%/-'+*!

-%.+%(!&%*!'(!*%!:'**%!;8((!()9!%+!'4('9%!&%*!3,(23,-0)+.9%4%-'+*<-%+!23&!.'4!*%&!934!

()9!8!;3-2<1%!3.!:%+(%!()*9).%-%!M(3-%/-'+*2'+2'((%!()9/'1%5!!

?32!]'+(&v++%+!3.!M1%)*'-!c2%-4)0%*%12%+d!/9%!34%-('.%92%+!&%-!*)-%1(%5!M%921'7%+%!

1,((%(!13+('1(%+!&%*!3,(23,-0)+.9%4%-'+*<-%+!34%-!+'((%+5!M%921'7%+%!&8((%!13/9%!2%.!

'4!3,(23,-0)+.9%4%-'+*<-%+2!2C2(%&!3.!13/9%!)++!2)((!%.%(5!]'+(&v++%+!4'9.(%!*%-&%*!8!

/-,1%!/8*%!2)((!+C%!2C2(%&@!2'&()*).!23&!3,(23,-0)+.9%4%-'+*<-%+%!;3-(2'((%!8!1><-%!

9<++!()9!13+(-'1(%+!.)115!



"!

! ZY#!

a&!%+!34%-('.%92%!1'+!1'-'1(%-)2%-%2!23&!4%99C11%(!;8-!2%921'7%(!)11%!24'-!78!;<-!*%(!

:'-!/%.C+(!8!/%.C+(!8!/-,1%!'1()4)(%(%+!;3-!;,9(!%+!2(,+*!3.!2'&&%+9)1+%(!3,(7,(%+!&%*!

*%(!3,(23,-0)+.9%4%-'+*<-%+!9%4%-(%5!

Q8'%(%!#(+%8'!8&-%(&-!

6'0123,-0)+.%+!29,((%-!)11%!+8-!'1()4)(%(%+!:'-!13&&%(!)+(%-+(!).>%+5!M'.(!%+1%9(!%-!*%(!

*'!'-/%)*%(!&%*!'1()4)(%(%+!2('-(%-5!A%(!2%921'7%+%!+8!2(8-!34%+;3-!%-!8!,(;<-%!

'1()4)(%(%+!/%*-%!%++!*%(!3,(23,-0)+.9%4%-'+*<-%+!.>3-*%5!F(!'4!]<4%+21)39*2!&3()4!

&%*!/'0123,-0)+.%+!4'-!8!37()&'9)2%-!*-);(%+!3.!377+8!2(3-%!132(+'*2/%27'-%92%-!4%*!8!

;8!'99%!4'-%:,2%+%!()9!8!/-,1%!2'&&%!b$B9<2+)+.5!M%921'7%-!*%(!/-,1%-!/,2)+%220'2%(!

;9)(().!()9!8!2'&&%+9).+%!('99%+%5!

U)*%-%!'-/%)*!.8-!*%-&%*!,(!78!8!%;;%1()4)2%-%!'1()4)(%(%+%!3.!;8!,(!*%-%2!;,99%!73(%+2)'9%5!

A%(!%-!*%(!Q+*-%2%+!6)9@!M1%)*'-@!M(3-%/-'+*!3.!M%921'7!t!+8!'-/%)*%-!&%*5!M1%)*'-!

;3-(2%((%-!8!/C..%!377!3.!%;;%1()4)2%-%!2%-4)0%*%21%+@!&%+2!M(3-%/-'+*@!23&!)11%!:'-!

.>%++3&;<-(!34%-('.%92%+!%++8@!4)9!<1%!13+(-399%+!34%-!)++B!3.!,(/%('9)+.%-5!M%921'7!t!

<1(%!)+4%2(%-)+.%+%!;3-!8!<1%!7-3*,1()4)(%(%+5!L8-!'1()4)(%(%+!;<-2(!%-!78!79'22!1'+!

2%921'7%+%!;<-2(!/%.C++%!8!/-,1%!'1()4)(%(%+!23&!%(!g&)**%9g!()9!8!+8!*%!9'+.2)1().%!

&89%+%5!A%(!%-!3.28!)!*%++%!*%9%+!'4!7-32%22%+!'4!/'0123,-0)+.%+!&8!;3-24'-%25!

M(%&&%-!'+('.%92%+%!23&!*'++%(!.-,++9'.%(!;3-!/'0123,-0)+.%+!&%*!4)-1%9).:%(%+f!

6,2)+%220'2%+%!23&!]<4%+21)39*!3.!M(3-%/-'+*!9'!23&!.-,++9'.!;3-!/'0123,-0)+.%+!4)9!

+8!/9)!(%2(%(!&3(!4)-1%9).:%(%+!3.!2%!3&!/'0123,-0)+.%+!:'-!;<-(!()9!<+21%(!-%2,9('(5!!

*;,3?--%&'%!:0$$%&-#(%(!

=(;<-%92%+!'4!/'0123,-0)+.7-32%22%+!/<-!,(;<-%2!23&!%(!7-32>%1(@!;3-!28!/9)!%+!*%9!'4!

4)-123&:%(%+!+8-!'1()4)(%(%+!:'-!13&&%(!()9/'1%5!G>%++3&!%(!7-32>%1(!:'-!2%921'7%(!

'+9%*+)+.!()9!8!2%((%!2'&&%+!%+!.-,77%!&%*!&%++%21%-!&%*!,9)1!13&7%('+2%@!23&!



"!

! ZYH!

'-/%)*%-!&%*!8!/'0123,-0%!'1()4)(%(%+!)!%+!*%;)+%-(!3.!79'+9'.(!;'2%5!S9%-%!'4!2%921'7%+%!

4'9.(%!8!377-%((%!281'9(%g!()9/'1%;<-)+.27-32>%1(.-,77%-g!29)1!'(!*%(!/9%!9%((%-%!8!:39*%!

13+(-399!78!7-32%22%+5!!M(3-%/-'+*!:'-!9'.(!377!7-32%22%+!23&!%(!7-32>%1(@!23&!'429,((%2!

+8-!/'0123,-0)+.%+!%-!;,99;<-(5!A'!('-!M(3-%/-'+*!23&!2%921'7!34%-!7-32>%1(%(!3.!;'2%-!

*%(!)++!2'&&%+!&%*!*%!'+*-%!'4*%9)+.%+%!)!2%921'7%(5!M1%)*'-!377-%((%(!%+!)+(%-+!

2(C-)+.2.-,77%!23&!;)11!)!377*-'.!8!9%*%!g()9/'1%;<-)+.27-32>%1(%(g@!&%+2!Q+*-%2%+!6)9!

.>%++3&;<-%!*%9%-!'4!/'0123,-0)+.%+!23&!%(!g2(,*)%gB7-32>%1(5!?43-*'+!2%921'7%+%!

9%..%-!377!,(;<-2%9%+!'4!/'0123,-0)+.%+!4'-)%-%-!78!2(<--%92%+!'4!'1()4)(%(%+!cQ+*-%2%+!

6)9!425!M(3-%/-'+*d@!&%+!&%*!%+!7-32>%1(.-,77%!%-!*%(!9%((%-%!8!13+(-399%-%!:4)91%+!4%)!

7-32>%1(%(!('-@!2'&(!8!*%9%.%-%!'+24'-!()9!&%*9%&&%-!'4!.-,77%+5!!

!

!

!

!

!

!

!

!



"!

! ZYP!

^6767!90&:3?,E0&!

=(-%*+)+.%+!4)2%-!'(!&3()4%+%!23&!;8-!2%921'7%-!()9!8!/'0123,-0%!1'+!4E-%!*%!2'&&%!

&3()4%+%!23&!;)11!2%921'7%-!()9!8!3,(23,-0%!'1()4)(%(%+5!69'+(!&3()4%+%!;3-!/'0123,-0)+.!

>%.!'(!&)2+<C%!1+C((%(!()9!;3-4%+()+.%+%!()9!3,(23,-0)+.9%4%-'+*<-%+!2(8-!2%+(-'9(5!!

=(-%*+)+.%+!;)++%-!19'-%!273-!'4!/8*%!<13+3&)21!3.!(%1+)21!&)2+<C%!:32!'99%!

2%921'7%+%!23&!:'-!/)*-'((!&%*!*'('5!r13+3&)21!&)2+<C%!1'+!/%(-'1(%2!23&!%(!'4!

:34%*&3()4%+%!;3-!/'0123,-0)+.%+5!M%921'7%-!23&!3,(23,-0%-!:'-!%+!(%+*%+2!()9!8!

34%-%2()&%-%!132(+'*2/%27'-%92%+%!4%*!8!3,(23,-0%!3.!*%!(%+1%-!)11%!+31!78!'(!21>,9(%!

132('+*%-!1'+!789<7%5!S3-!&C%!3,(23,-0)+.!1'+!;<-%!()9!'(!%(!2%921'7!/9)-!'4:%+.).!'4!

()99%..2(>%+%2(%-!23&!3,(23,-0)+.9%4%-'+*<-%+!()9/C-@!&%+!23&!)11%!)++.8-!)!'4('9%+5!

A%((%!%-!&%*!78!*-)4%!132('+*%+%5!!

L8-!*%(!(%1+)21!&)2+<C%@!4)2%-!,(-%*+)+.%+!'(!2(3-%!*%9%-!'4!2%921'7%+%!:'-!*8-9).%!

%-;'-)+.%-!%99%-!;3-4%+(+)+.%-!23&!)11%!)++;-)2!)!;3-:39*!()9!*%(!23&!%-!'4('9(!3.!21'9!

9%4%-%25!L8-!;3-4%+()+.%+%!)11%!377;C99%2!/9)-!*%(!*%-&%*!3.28!%(!27<-2&89!3&!13+(-3995!

a,(23,-0)+.!;<-%-!()9!'(!2%921'7%(!&)2(%-!13+(-399!34%-!'1()4)(%(%+5!b!2%921'7%-!*%-!

'1()4)(%(%+!:'-!2(-'(%.)21!/%(C*+)+.@!4)2%-!,(-%*+)+.%+!'(!<+21%!3&!13+(-399!%-!27%2)%9(!

4)1().5!r+21%!3&!&%-!13+(-399!1'+!3.28!&%*;<-%!'(!'1()4)(%(%+!23&!/'0123,-0%2!:'-!

%+*-%(!2(-'(%.)21!1'-'1(%-!;3-!2%921'7%(5!S-'!8!:'!4E-(!%+!2(<((%'1()4)(%(!1'+!*%+!+8!/9)((!

%+!1>%-+%'1()4)(%(@!23&!2%921'7%-!+8!<+21%-!8!,(;<-%!2%945!!

U)*%-%!4)2%-!,(-%*+)+.%+!'(!/'0123,-0)+.!1'+!21C9*%2!'(!2%921'7%(!:'-!%+*-%(!2)((!2C+!78!

'1()4)(%(%+5!Q1()4)(%(%+!(-%+.%-!)11%!/'-%!8!/9)!'+2%((!23&!%+!1>%-+%'1()4)(%(@!&%+!1'+!

4E-%!&%*!78!8!21'7%!4%-*)!;3-!2%921'7%(!78!'+*-%!&8(%-@!4%*!'(!'1()4)(%(%+!,(;C99%-!

'+*-%!)+(%-+%!'1()4)(%(%-5!a,(23,-0)+.%+!1'+!:'!/9)!;3-%('((!;3-*)!'1()4)(%(%+!/9%!'+2%((!

23&!%(!7-3/9%&!%99%-!'(!2%921'7%(!)11%!:'**%!13&7%('+2%!%99%-!1,++21'7!()9!8!:8+*(%-%!



"!

! ZY[!

'1()4)(%(%+!)+(%-+(@!;3-!28!8!/9)!/'0123,-0%(!4%*!'(!13&7%('+2%!3.!1,++21'7!:'-!/9)((!

()9%.+%(5!

F(!<+21%!3&!;8!()9/'1%!13+(-399%+!34%-!'1()4)(%(%+!1'+!3.28!/%.-,++%2!&%*!'(!2%921'7%(!

<+21%-!&%-!+E-:%(!3.!%)%-;<9%92%!()9!'1()4)(%(%+!4%*!8!:'!*%+!)+(%-+(5!!

T3-(!3772,&&%-(!1'+!&3()4%+%!()9!/'0123,-0%!2'&&%+;'((%2!23&!<+21%!3&!

• ]'4%-%!132(+'*%-!

• O%-!13+(-399!3.!+E-:%(!()9!'1()4)(%(%+!

• LC!1,++21'7!3.!13&7%('+2%!)+(%-+(!

• Q1()4)(%(%+!1'+!:'!%+*-%(!/%(C*+)+.!;3-!2%921'7%(!3.!/9)((!2(-'(%.)21!%99%-!'++%+!

&8(%!4)1().!;3-!*-);(%+!

• S3-4%+(+)+.%-!23&!)11%!)++;-)2!

?43-*'+!%(!2%921'7!4%9.%-!8!.>%++3&;<-%!/'0123,-0)+.7-32%22%+!;)++%2!*%(!)11%!+3%!

;'2)(!78@!&%+!*%-23&!2%921'7%(!;<9.%-!*%!;)-%!(-)++%+%!23&!%-!;3-%298((!)!,(-%*+)+.%+@!1'+!

*%(!9%((%!'-/%)*%(5!A%!;)-%!(-)++%+%!%-i!U,-*%-)+.!'4!3,(23,-0)+.'1()4)(%(%+!3.!

'4('9%4%-1%(@!79'+9%..)+.!3.!;3-/%-%*%92%-!34%-!:43-*'+!/'0123,-0)+.7-32%22%+!21,99%!

.>%++3&;<-%2@!34%-('.%92%!'4!'1()4)(%(%+!;-'!3,(23,-0)+.9%4%-'+*<-@!3.!4)*%-%!'-/%)*!

)+(%-+(5!

F((%-!'(!34%-('.%92%+!%-!;,99;<-(!2('-(%-!'-/%)*%(!&%*!8!;3-/%*-%!'1()4)(%(%+!3.!

2'&&%+9)1+%!4)-1%9).:%(%+!&%*!:4'!23&!/9%!9'.(!()9!.-,++!*'!/'0123,-0)+.%+!/9%!

4,-*%-(!3.!4%*('((5!!

!



"!

! ZY\!

L8+380)(#48!
X'F)*-*'$K,6$[$>1$X'F)*-*'$K,6"!:((7iVVIII5'+*-%2%+/)95+3V3&B'+*-%2%+B/)9!c;,++%(!
O'-2!XH@!XYZ#d5!

QJ%9-3*@!h'--%+!e5!>5+-&5)?,'.$,'G&)1/+,&'$-*?5),+B"!Q-(%0:!?3,2%@!XYYH5!

6'--'-@!`%(%-@!3.!D3J'+%!G%-4')25!46&8/6$>5+-&5)?,'.$Q+)/+*.,*-]$X'$S'+*)'/+,&'/6$
U*G*)*'?*$&'$eGG*?+,0*$>5+-&5)?,'.$U*6/+,&'-E,7-$"!G3I%-!`,/9)2:)+.@!](*@!XYY[5!

6-3I+@!A3,.9'2@!3.!M03((!h)923+5!xb*%+();C)+.!D%'23+2!$3!a,(23,-0%5y!b!^E*$K6/?($K&&($
&G$>5+-&5)?,'.]$D&a$+&$L/'/.*$+E*$ZE/'.*-@$ZE/66*'.*-@$/'F$>77&)+5',+,*-@!#\5!R3:+!
h)9%C!j!M3+2@!XYYP5!

z5!^E*$K6/?($K&&($&G$>5+-&5)?,'.]$D&a$+&$L/'/.*$+E*$ZE/'.*-@$ZE/66*'.*-@$/'F$
>77&)+5',+,*-$"!L%I!R%-2%Ci!h)9%C@!XYYP5!

e'-923+@!R%;;5!g*GG$Z/)6-&'"!Z[!A%2%&/%-!XYZX5!:((7iVV>%;;0'-923+503&VXYZXVZXVZ[V(:%B
)+23,-0)+.B/33&B'+*B'779%2B)+;9,%+0%V!c;,++%(!'7-)9!_@!XYZ#d5!

Z/-*-+5FB,'?"!P!a1(3/%-!XYYP5!:((7iVVIII50'2%2(,*C)+0503&V/'0123,-0)+.B>7&3-.'+B
'+*B)/&B3,(23,-0)+.!c;,++%(!S%/-,'-!XP@!XYZ#d5!

e3-*3+@!e'-932@!3.!R,22)!?%)11)9v5!xa,(23,-0)+.i!'!03-%!3-!+3+B03-%!2(-'(%.)0!
&'+'.%&%+(!*%0)2)3+fy!K),*G,'.-$,'$e'+)*7)*'*5),/6$:,'/'?*!cR3:+!h)9%C!j!M3+2@!](*d!
U39,&!ZZ@!+-5!H!cR,+)VR,9C!XYYXdi!Z_#BZ^#5!

e3J@!Q+*-%I@!3.!e:-)2!]3+2*'9%5!x$:%!:)2(3-)0'9!*%4%937&%+(!3;!3,(23,-0)+.i!(:%!9'2(%2(!
;'*fy!b!S'F5-+),/6$L/'/.*1*'+$j$`/+/$QB-+*1-@!HHHBHPY5!6)-&)+.:'&i!Oe6!=+)4%-2)(C!
`-%22@!XYYY5!

A'4)2@!G3-*3+!65@!`:)99)7!F)+BA3-@!h)99)'&!D5!T)+.@!3.!$3-1K'*%:!D%K'5!S^$>GG-E&),'.]$
D,-+&)B@$9)&-7*?+-$/'F$ZE/66*'.*-"!R3,-+'9!3;!(:%!Q2230)'()3+!;3-!b+;3-&'()3+!MC2(%&2@!
XYY[5!

A)//%-+@!R%+2@!$)&!G39%2@!D,*C!?)-20:%)&@!3.!6'+*,9'!R'C'()9'1'5!xb+;3-&'()3+!MC2(%&2!
a,(23,-0)+.i!Q!M,-4%C!'+*!Q+'9C2)2!3;!(:%!])(%-'(,-%5y!cQeO!MbGObM!A'('/'2%d@!+-5!
U39,&!#P!b22,%!H!cXYYHdi![BZYX5!

e3C$[$X'F)*-*'$K,6$D&0*F(&'+&)"!`-3;;{!L3-.%5!
:((7iVV%XH5+3V/%*-);(V^ZZ\H^^[#V'+*-%2%+B/)9B:34%*13+(3-V21)!c;,++%(!O'-2!X[@!
XYZ#d5!

e3C$K*F),G+"!:((7iVV%XH5+3V/%*-);(V^_^Z#PY_XV9'+(&'++%+B,+)/'1%B+3-I'CB'2V21)!
c;,++%(!Q7-)9!_@!XYZ#d5!

:/(+/$&1$Q+&)*8)/'F"!
:((7iVVIII52(3-%/-'+*5+3V2)(%V2(/5+2;V`'.%2V:34%*2)*%;'1('3&2(3-%/-'+*5:(&9!
c;,++%(!Q7-)9!ZP@!XYZ#d5!

S)2:&'+@!e:'-9%25!^E*$X+6/'+,?"!X_!L34%&/%-!XYZX5!
:((7iVVIII5(:%'(9'+()0503&V&'.'K)+%V'-0:)4%VXYZXVZXV(:%B)+23,-0)+.B
/33&V#Y^Z[[Vf2)+.9%|7'.%}(-,%!c;,++%(!'7-)9!_@!XYZ#d5!



"!

! ZY_!

S3-21+)+.2%()21%!T3&)(%%-5!:&)-(','.-*+,-(*$%&1,+**)"!ZP!R'+,'-!XYZY5!
:((7iVVIII5%()113&5+3VS3-21+)+.2%()11VF()21%B-%(+)+.29)+>%-VO%*)2)+B3.B
:%92%VT4'9)('()4B;3-21+)+.V#B=(4'9.22(-'(%.)V!c;,++%(!R'+,'-!#Z@!XYZ#d5!

S3J@!G%-'9*)+%@!3.!6)99!S3I9%-5!K),'.,'.$S^$K/?($D&1*]$U*7/+),/+,&'$e1*).*-$/-$/$R,/86*$
Q&5)?,'.$>7+,&'"!e3&7'22!D%73-(@!XYY[5!

G-%'4%-@!O',-)0%!S5!xM(-'(%.)0!a,(23,-0)+.5y!b!Q+)/+*.,?$>5+-&5)?,'.]$X$Q+)5?+5)*F$
X77)&/?E$+&$>5+-&5)?,'.$`*?,-,&'-$/'F$S',+,/+,0*-@!'4!O',-)0%!S!G-%'4%-@!#BZH5!L%I!p3-1i!
QOQeaOi!Q!*)4)2)3+!3;!Q&%-)0'+!O'+'.%&%+(!Q2230)'()3+5@!Z^^^5!

?'&%9@!G'-C@!3.!e5!T5!`-':'9'*5!^E*$Z&)*$Z&17*+*'?*$&G$+E*$Z&)7&)/+,&'"!Q-()11%9@!
?'-4'-*!6,2)+%22!M0:339@!?'-4'-*!6,2)+%22!D%4)%I@!Z^^Y5!

?3;;@!T>%99!G,++'-@!b4%-!6-'.%9)%+@!`%-!Q12%9!?394)+.@!D5!rC2(%)+!M(-<&@!3.!F-)1!U%'5!b!
Q+)/+*.,-($;(&'&1,-+B),'.@!'4!T>%99!G,++'-!?3;;@!ZYYBZ#[5!a293i!=+)4%-2)(%(2;3-9'.%(@!
XYY^5!

?3;;@!T>%99!G,++'-@!b4%-!6-'.%9)%+@!`%-!Q12%9!?394)+.@!rC2(%)+!D5!M(-<&@!3.!F-)1!U%'5!
xM(-'(%.)21%!132(+'*2*-)4%-%5y!b!Q+)/+*.,-($;(&'&1,-+B),'.@!'4!T>%99!G,++'-!?3;;@!PZ5!
a293i!=+)4%-2)(%(2;3-9'.%(@!XYY^5!

S'0*-+&7*F,/"!:((7iVVIII5)+4%2(37%*)'503&V(%-&2V3V3,(23,-0)+.5'27~'JKKXb]F)-eSU!
c;,++%(!R'+,'-!Z_@!XYZ#d5!

S^$V/a$k,(,"!P!a1(3/%-!XYZY5!:((7iVV)(9'I5I)1)'503&VI)1)V$'91i6'0123,-0)+.!c;,++%(!
R'+,'-!X#@!XYZ#d5!

R'0N,%2@!U)+0%+(5!S'+*)'/+,&'/6$&5+-&5)?,'.$-+)/+*.B$/'F$?&17*+,+,0*'*--]$Q+5FB$&'$
Z5))*'+$>5+-&5)?,'.$^)*'F-]$S^@$K5-,'*--$9)&?*--*-@$Z&'+/?+$Z*'+*)-"""$"!`,/9)/331@!XYY[5!

R3:'++%22%+@!Q2/><-+@!])+%!T-)2(3;;%-2%+@!3.!`%-!Q-+%!$,;(%5!:&)-(','.-1*+&F*$G&)$
;(&'&1,-(*[/F1,',-+)/+,0*$G/."!X5!a293i!Q/(-'1(!S3-9'.@!XYYH5!

T'79'+@!R%;;5!ZQ>$Q*?5),+B$/'F$U,-("!XY!R,+)!XYYP5!
:((7iVVIII50233+9)+%503&V'-()09%VXXYH#\V/'0123,-0)+.BI:CBI:%+B'+*B:3IB(3B*3B)(!
c;,++%(!R'+,'-!XP@!XYZ#d5!

z5!Z5++*)$Z&'-&)+,51"!XP!R,+)!XYYP5!
:((7iVVIII50,((%-503&V-%2%'-0:VXYYPV%*.%YPY[XZ5:(&9!c;,++%(!R'+,'-!XP@!XYZ#d5!

]'0)(C@!O'-C@!3.!]%29)%!h)99030125!46&8/6$,'G&)1/+,&'$+*?E'&6&.B$&5+-&5)?,'.]$S'$-*/)?E$&G$
85-,'*--$/F0/'+/.*"!D%2%'0:!L3(%@!h%2(!M,22%J@!F+.9'+*i!h)9%C@!XYYZ5!

]'+*)2@!T%++%(:!O5@!M3&+'(:!O)2:-'@!3.!T%++%(:!`3--%9935!Z/66,'.$/$ZE/'.*$,'$+E*$
>5+-&5)?,'.$L/)(*+]$^E*$U*/6,+,*-$G&)$+E*$k&)6Fl-$V/).*-+$>)./',c/+,&'-"!=Mi!A%93)((%!
A%4%937&%+(!]]e@!XYYP5!

V/'+1\''*'$f',8/(*"!:((7iVVIII59'+(&'++%+B,+)/'1%503&V+3VL3-I'CVa&B
322ZVb+(-3*,12>3+B'4B]'+(&'++%+B=+)/'1%V!c;,++%(!Q7-)9!_@!XYZ#d5!

V/'+1\''*'$f',8/(*"!:((7iVVIII59'+(&'++%+B,+)/'1%503&V+3VL3-I'CVa&B
322ZVa&B]'+(&'++%+B=+)/'1%BL3-.%V!c;,++%(!Q7-)9!Y_@!XYZ#d5!



"!

! ZY^!

V,0,'.$[$>1$V,0,'."!
:((7iVVIII59)4)+.5+3V+%I2-%'*V*30,&%+(5'27Jf+3*%)*}PX#Hj+3*%|)*}PX#H!c;,++%(!
O'-2!X^@!XYZ#d5!

O0]',.:9)+@!A%2@!3.!R3%!`%77'-*5!xb$!6'0123,-0)+.i!S-3&!�O'1%!3-!6,C"!(3!�6-)+.)+.!)(!
6'01!b+B?3,2%"5y!D'773-(@!XYY[5!

L.,C%+@!]3+.5!>5+-&5)?,'.$[$*'$(0/6,+/+,0$-+5F,*$/0$8*-65+','.-.)5''6/.$&.$
-5(-*--G/(+&)*)$0*F$5+-*++,'.$/0$0,(/)+A*'*-+*)"!O'2(%-377.'4%@!b+2()(,((!;3-!r13+3&)!3.!
D%22,-2;3-4'9(+)+.!@!=+)4%-2)(%(%(!S3-!O)9><B!3.!6)34)(%+21'7@!W2i!=O6@!U8-%+!XYZZ5!

>1$V;0*'-(,&6F$[$%&'-*)'"!:((7iVVIII5934%+21)39*5+3VT3+2%-+V!c;,++%(!O')!P@!XYZ#d5!

O'.%9)@!?813+@!-%*5!>1$>)(6/"!ZP!R'+,'-!XYZX5!:((7iVVIII53-19'5+3Va&Ba-19'!c;,++%(!
R'+,'-!ZP@!XYZXd5!

a-%9*@!O)0:'%95!Z&175+*)a&)6F"!Z#!R,+)!XYZX5!
:((7iVVIII5)*.5+3V03&7,(%-I3-9*V2%&)+'-V'-()09%XH\HXH5%0%!c;,++%(!R'+,'-!Z\@!
XYZ#d5!

a2:-)@!b9'+@!R,9)'!T3(9'-21C@!3.!]%29)%!`5!h)99030125!xM3,-0)+.!&3*%92!'+*!23,-0)+.!
*%0)0)3+2i!I:'(!'+*!I:%+!(3!3,(23,-0%!3-!3;;2:3-%5y!b!^E*$D/'F8&&($&G$46&8/6$
>5+-&5)?,'.$/'F$>GG-E&),'.@!XP5!?'&72:)-%i!`'9.-'4%!O'0&)99'+@!XYZZ5!

>5+-&5)?,'.$Z*'+*)"!Z!M%7(%&/%-!Z^^_5!:((7iVVIII53,(23,-0)+.B0%+(%-503&VZ^^_BY^B
/'0123,-0)+.B'+B%&%-.)+.B(-%+*B'-()09%B#_^H#5:(&9!c;,++%(!R'+,'-!X#@!XYZ#d5!

a4%-/C@!M(%7:'+)%5!x6'0123,-0)+.!`')+5y!K/?(-&5)?,'.$K*-+$9)/?+,?*-!c0)3503&d@!
M%7(%&/%-!XYYPi![_5!

z5!ZS>"!Z\!S%/-,'-!XYZZ5!
:((7iVVIII50)3503&V'-()09%V[[P[_[VG33*/C%|a,(23,-0)+.|?%993|b+23,-0)+.|Q|$-%+*|
D)2%2!c;,++%(!R'+,'-!Z\@!XYZ#d5!

z5!ZS>"!P!a1(3/%-!XYZX5!
:((7iVVIII50)3503&V'-()09%V\Z_YP#VGO|6%(2|3+|b+23,-0)+.|6-)+.2|6'01|ZY|YYY|b$|R
3/2!c;,++%(!Q7-)9!_@!XYZ#d5!

`'7'*373,932@!G%3-.%!Q5!S'G&)1/+,&'$QB-+*1-$`*0*6&71*'+]$^&a/)F-$/$Q*)0,?*$9)&0,-,&'$
Q&?,*+B"!M7-)+.%-@!XYY^5!

`'(%9@!Q97%2:!65@!3.!?%&%+*-'!Q-'+5!>5+-&5)?,'.$Q5??*--]$^E*$K5-,'*--$S17*)/+,0*"!L%I!
A%9:)i!$'('!O0G-'IB?)99!F*,0'()3+@!XYYP5!

D<++)+.%+!@!G-%(%!F)*%@!3.!D)('!6%-.%-2%+5!:&)*8B..,'."'&$[$Q+/)+$[$L*+&F*$[$:&)*8B..,'.$
D0/$&.$D0&)F/'$R/65*),'.$/0$:&)*8B..*'F*$&.$D*6-*G)*11*'F*$^,6+/($[$D0*1$-(/6$
*0/65*)*H$e(-+*)'$*66*)$,'+*)'$*0/65*),'."!XYYY5!
:((7iVVIII5;3-%/C..)+.5+3V%+VO%(3*%VS3-%/C..)+.BB:4'B3.B:43-*'+VF4'9,%-)+.B'4B
;3-%/C..%+*%B3.B:%92%;-%&&%+*%B()9('1V?4%&B21'9B%4'9,%-%BF12(%-+B%99%-B)+(%-+B
%4'9,%-)+.V!c;,++%(!P!ZX@!XYZ#d5!

D322@!R%'++%!h5@!3.!L'('9)'!]%4)+'5!xS-3&!(:%!U%+*3-"2!`%-27%0()4%i!FJ793-)+.!(:%!U'9,%!
`-3732)()3+!)+!b+;3-&'()3+!$%0:+393.C!a,(23,-0)+.5y!##ZB#[H5!ObM!Ä,'-(%-9C@!XYY#5!



"!

! ZZY!

D,&%9(@!D)0:'-*5!Q+)/+*.B@$Q+)5?+5)*$/'F$e?&'&1,?$9*)G&)1/'?*"!632(3+@!OQi!?'-4'-*!
=+)4%-2)(C!`-%22@!Z^\H5!

M'+*%-@!T>%()95!%5''-(/7--*'+*)*+"!X#!Q,.,2(!XYYH5!
:((7iVVIII51,++21'722%+(%-%(503&V'-()09%2VXP[#VZVT4'9)('()4%B&%(3*%-VT4'9)('()4%B
&%(3*%-5:(&9!c;,++%(!R'+,'-!X^@!XYZ#d5!

M)1,9'!M-5@!Q+*-%I!@!e:3+.!h5!T)&@!e:'-9%2!T5!6-',+@!3.!R3:+!M)1,9'5!xb+23,-0)+.i!
D%4%-2)+.!Q&%-)0'+!a,(23,-0)+.!)+!(:%!L%I!h3-9*!F03+3&C5y!cO'-2:'99!=+)4%-2)(Cd!
M,7%-U)2)3+!\Z@!+-5!_!cXYZYdi!#B^5!

Q(*,F/)$[$>1$-*6-(/7*+$[$Q*6-(/7-,'G&)1/-A&'"!XYZ#5!:((7iVVIII521%)*'-5+3V3&B
21%)*'-V2%921'72)+;3-&'2>3+V!c;,++%(!O'-2!ZH@!XYZ#d5!

M13((@!M)&3+@!3.!G,2('4!S3-225!K&)+/$8)/$1*'$E*11/$8\-+H!O'2(%-377.'4%@!M4%-).%i!
])+1w7)+.2!=+)4%-2)(%(@!XYZZ@!XX5!

M39/%-.@!M().!O'-()+5!^,<)*-+$G)*((*-+*$/'-/++"!Z_!R'+,'-!XYZ#5!
:((7iVVIII5+'XH5+3V'-()09%#PPZ#^[5%0%!c;,++%(!R'+,'-!Z_@!XYZ#d5!

M(%+2439*@!$3-%5!^*(',-($f(*86/F$[$S'F5-+),$[$mQ(,7-8B..,'.$6,..*)$,$)B..)/F*'m"!#Y!
A%2%&/%-!XYZZ5!:((7iVVIII5(,5+3V)+*,2(-)VXYZZVZXV#YVB21)72/C..)+.B9)..%-B)B
-C..-'*%+!c;,++%(!Q7-)9!Z@!XYZ#d5!

z5!^*(',-($f(*86/F$[$S'F5-+),$[$S''&0/-A&'-*0'*@$(0/6,+*+$&.$6*0*),'.$+,6$)*++$+,F"![!
L34%&/%-!XYZX5!:((7iVVIII5(,5+3V)+*,2(-)VXYZXVZZVY[VB)++34'2>3+2%4+%B14'9)(%(B
3.B9%4%-)+.B()9B-%((B()*!c;,++%(!Q7-)9!Z@!XYZ#d5!

$,2:&'+@!O)0:'%9!]5@!3.!F9')+%!D3&'+%99)5!xa-.'+)K'()3+'9!F439,()3+i!Q!O%('&3-7:32)2!
O3*%9!3;!e3+4%-.%+0%!'+*!D%3-)%+('()3+5y!Z\ZBXXX5!D%2%'-0:!)+!a-.'+)K'()3+'9!
6%:'4)3-@!Z^_P5!

4'+!h%%9%@!R5!Q->'+5!95)?E/-,'.$j$Q5776B$ZE/,'$L/'/.*1*'+]$X'/6B-,-@$Q+)/+*.B@$96/'','.$
/'F$9)/?+,?*"!e%+.'.%!]%'-+)+.!FOFQ@!XYY^5!

U%9(-)@!L'('2:'!S5@!e'-39!M5!M',+*%-2@!3.!6-,0%!T'4'+5!S'G&)1/+,&'$QB-+*1-$K/?(-&5)?,'.]$
Z&))*?+,&'$9)&86*1-$/'F$U*-7&'F,'.$+&$>77&)+5',+,*-"!Q-()11%9@!6%-1%9%Ci!e'9);3-+)'!
O'+'.%&%+(!D%4)%I@!XYY_@!Ua]5!PZ@!La5!Z5!

U%9(-)@!L'('2:'!S5@!e'-39!M5!M',+*%-2@!3.!6-,0%!T'4'+5!S'G&)1/+,&'$QB-+*1-$K/?(-&5)?,'.]$
Z&))*?+,&'$9)&86*1-$/'F$U*-7&'F,'.$+&$>77&)+5',+,*-"!Q-()11%9@!6%-1%9%Ci!eQ]bSaDLbQ!
OQLQGFOFL$!DFUbFh@!XYY_@!Ua]5!PZ@!La5!Z5!

h'(%-&'+@!D3/%-(!?5@!3.!$:3&'2!R5!`%(%-25!S'$Q*/)?E$&G$ed?*66*'?*]$V*--&'-$G)&1$
X1*),?/_-$8*-+[)5'$?&17/',*-"!L%I!p3-1i!?'-7%-!j!D3I@!Z^_X5!

h%-+%-;%9(@!6)-.%-5!xQ!D%23,-0%B/'2%*!U)%I!3;!(:%!S)-&5y!Z\ZBZ_Y5!M(-'(%.)0!
O'+'.%&%+(!R3,-+'9@!XYY[5!

h:)((%+@!AI'C+%@!3.!A3-3(:C!]%)*+%-5!x6-)+.)+.!b$!6'01i!Q+!Q+'9C2)2!3;!(:%!A%0)2)3+!(3!
6'0123,-0%!3-!MI)(0:!U%+*3-25y!cA%0)2)3+!M0)%+0%2!b+2()(,(%d@!+-5!U39,&%!#\!L,&/%-!H!
cL34%&/%-!XYY[di![YPB[XZ5!
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! ZZZ!

h:)((%+@!AI'C+%@!3.!A3-3(:C!]%)*+%-5!x6-)+.)+.!b$!6'01i!Q+!Q+'9C2)2!3;!(:%!A%0)2)3+!(3!
6'0123,-0%!3-!MI)(0:!U%+*3-25y!b!`*?,-,&'$Q?,*'?*-@![YPB[XZ5!R3:+!h)9%C!j!M3+2@!XYY[5!

k,(,7*F,/"!:((7iVV%+5I)1)7%*)'53-.VI)1)Va,(23,-0)+.!c;,++%(!R'+,'-!Z_@!XYZ#d5!

h)99)'&2@!Q+*C5!K/?($+&$)*/6,+B"!^!Q,.,2(!XYZX5!
:((7iVVIII52,779C&'+'.%&%+(503&V'+'9C2)2V;%'(,-%2V/'01B(3B-%'9)(CV!c;,++%(!R'+,'-!
Z_@!XYZ#d5!

h3+.@!M)%I!S'+5!xA-)4%-2!3;!b$!6'0123,-0)+.!A%0)2)3+5y!Z&115',?/+,&'-$&G$+E*$SKSLX@!
XYY_i!ZYXBZY_5!

aaa"6&0*'-(,&6F"'&$[$:&)-,F*$[$D/'F*6$[$V;0*'-(,&6F$D/'F*6"!P!O')!XYZ#5!
:((7iVVIII5934%+21)39*5+3V?'+*%9Va&B]34%+21)39*B?'+*%9V5!

!

!

!

!

!

!

!

!

!

!
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! ZZX!

Q%'3%))!

1&-%(;E?)?8'%!

R%.!2(,*%-%-!<13+3&)!3.!'*&)+)2(-'2>3+!4%*!?'+*%92:<C2139%+!=O6@!3.!:39*%-!+8!78!

&%*!2)2(%!8-%(!'4!2)4)9<13+3&,(*'++)+.%+5!b!*%+!'+9%*+)+.%+!:39*%-!>%.!8!21-)4%!%+!

&'2(%-377.'4%!23&!('-!;3-!2%.!/%*-);(%-!23&!:'-!4'9.(!8!g/'0123,-0%g!'1()4)(%(%-5!

A%(!>%.!<+21%-!8!377+8!&%*!&'2(%-377.'4%+!%-!:4'!23&!;8-!/%*-);(%-!8!g/'0123,-0%g!

).>%+@!*425!/%.-,++%92%-!23&!/%*-);(%+!:'-!;3-!g/'0123,-0)+.%+g5!

S8-!8!;8!24'-!78!*%((%!(-%+.%-!&'+!8!4)(%!:43-;3-!&'+!4'9.(%!8!3,(23,-0%5!D%.+%(!&'+!

&%*!'(!3,(23,-0)+.%+!4)99%!/-)+.!/%*-);(%+!4)*%-%!&3(!&89%+%@!:4)91%!;3-4%+(+)+.%-!

:'**%!&'+5!69%!;3-4%+()+.%+%!'++%-9%*%2@!+3%!23&!;<-(%!()9!/'0123,-0)+./%29,(+)+.%+f!

b+(%-4>,%(!13&&%-!()9!8!('!;3-!2%.!(3!3&-8*%-5!b!;<-2(%!*%9!4)9!3,(23,-0)+.!/9)!('((!;3-!2%.@!

&%+2!)!*%+!'+*-%!*%9%+!13&&%-!/'0123,-0)+.!8!4E-%!2%+(-'9(5!!

b!*%9!Z!<+21%-!>%.!'(!4)!2+'11%-!3&!:4'!23&!:'-!/9)((!3,(23,-0%(!2'&(!

3,(23,-0)+.7-32%22%+5!b!*%+!X5!3.!2)2(%!*%9%+!13&&%-!4)!&%-!)++!78!/'0123,-0)+.@!3.!

27<-2&89!23&i!B:4'!;)11!/%*-);(%+!()9!8!(%+1%!78!/'0123,-0)+.@!B:43-*'+!*%((%!/9%!

.>%++3&;<-(@!'+28!/%*-);(%+!+3%+!23&!1-)()21!;3-!'(!7-32%22%+!21,99%!/9)!4%99C11%(5!a.!

2)((%-!&'+!).>%+!&%*!+3%+!9E-*3&&%-!%((%-!3,(B!3.!/'0123,-0)+.%+f!

S<-!4)!/%.C++%-!)+(%-4>,%(i!

• A%(!%-!;-)4)99).!8!*%9('!3.!&'+!1'+!(-%11%!2%.!28!9%+.%!2(,*)%+!78.8-!,(%+!'(!&'+!

&8!377.)!.-,++5!

• L8-!,(-%*+)+.%+!%-!;%-*).!4)9!'99%!*'('!/9)!29%((%(@!3.!/'-%!*%(!23&!/9)-!.>%+.)((!)!

,(-%*+)+.%+!4)9!4E-%!()9.>%+.%9).5!
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! ZZ#!

• F((%-!)+(%-4>,%(!4)9!>%.!21-)4%!+%*!*%(!23&!:'-!/9)-!2'.(!3.!*,!;8-!&,9).:%(!()9!8!9%2%!

).>%++3&!-%;%-'(%(!;-'!&<(%(5!

• r+21%-!*,!'(!)+(%-4>,%(!21'9!/%:'+*9%2!13+;)*%+2)%9(f!

A%9!Zi!a,(23,-0)+.%+!

?4'!4'-!*%(!23&!/9%!3,(23,-0%(@!3.!:4'!.8-!*%++%!'1()4)(%(%+!,(!78f!

L8-!21>%**%!*%((%f!

?4'!4'-!&3()4%(!;3-!3,(23,-0)+./%29,(+)+.%+f!

• T32('+*2/%27'-)+.%-!

• S9%12)/)9)(%(!

• r+21%!3&!:<C%-%!14'9)(%(!

• O%-!;31,2!78!1>%-+%'1()4)(%(%-!

• M(-'(%.)21!%99%-!('1()21!/%29,(+)+.!

?4'!28!2%921'7%(!;3-!2%.!23&!%(!-%2,9('(!'4!3,(23,-0)+.%+f!

• T3-(2)1().%!;3-*%9%-!

• ]'+.2)1().%!;3-*%9%-!

?43-*'+!/9%!3,(23,-0)+.%+!.>%++3&;<-(f!

• ?43-*'+!28!7-32%22%+!,(5!

• ?4)91%!'4*%9)+.%-!4'-!)++/9'+*%(!3.!:43-*'+!/9%!*%!%+*%9).%!/%29,(+)+.%+!('((5!

L8-!&'+!21'9!3,(23,-0%!2(8-!*%(!.>%-+%!&%993&!132('+*%+%!4%*!8!.><-%!*%(!)+(%-+(!3.!

%12(%-+(5!?43-!&C%!9'!*%-%!)!*%((%!'-/%)*%(f!

• D%.+%(!*%-%!,(!*);;%-'+2%132('+*%+%!&%993&!'9(%-+'()4%+%f!
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! ZZH!

• Q-.,&%+(%-(!*%-%!4'9.%(!23&!/9%!('((!4%*!8!4)2%!()9!*)22%!132(+'*%+%f!!

• F99%-!4'-!*%(!/'-%!%+!.%+%-%99!2(-'(%.)21!4,-*%-)+.f!

U)9!*,!2)!'(!3,(23,-0)+.%+!:'-!4E-(!4%99C11%(!%99%-!&)29C11%(@!*%-23&!&'+!4%9.%-!8!2%!

/3-(!)!;-'!'(!&'+!:'-!/'0123,-0%(f!

• U'-!&3()4%(!;3-!3,(23,-0)+.%+!9)1%!2%+(-'9!%((%-!23&!;<-!3,(23,-0)+.%+@!%99%-!

%+*-%(!*%(!2%.f!!

• S)11!/%*-);(%+!+3%!732)()4(!,(!'4!*%(f!

• T,++%!3,(23,-0)+.7-32%22%+!:'!/9)((!.>3-(!'++%-9%*%2!29)1!'(!&'+!7%-!*'.2!*'(3!

:'**%!;3-(2'((!&%*!3,(23,-0)+.%+f!

U)9!;-%&()*).%!4'9.!'+.8%+*%!3,(23,-0)+.!'4!'1()4)(%(%-!/9)!784)-1%(!'4!*%(!2%921'7%(!

3779%4*%!4%*!*%++%!3,(23,-0)+.%+f!?'-!%-;'-)+.%+!23&!*%((%!:'-!.)((!%+*-%(!2C+%(f!

A%9!Xi!6'0123,-0)+.!!

?4'!;)11!*%-%!()9!8!(%+1%!78!8!/'0123,-0%!'1()4)(%(%+f!

• O'+.9%+*%!14'9)(%(!

• r+21%!3&!&%-!13+(-399!

• T32(+'*%+%!/9%!:<C%-%!%++!;3-4%+(%(!

• Q++%(!

?43-;3-!4'9.(%!*%-%!()929,((!8!/'0123,-0%f!

• T3+(-'1(%+!.)11!,(@!4)99%!)11%!;3-9%+.%!l!G-,++!

• O)2+<C%!&%*!9%4%-'+*<-!

• F12(%-+%!%99%-!)+(%-+%!%+*-)+.%-!c&'-1%*%(@!(%1+393.)@!+C!9%*%92%@!+C%!)*%%-d!
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! ZZP!

• Q1()4)(%(%+!/9)-!+8!2%((!78!23&!%+!1>%-+%'1()4)(%(@!(-%+.2!)+(%-+(!;3-!'(!2(-'(%.)%+%!

()9!/%*-);(%+!21'9!1,++%!.>%++3&;<-%25!

• a,(23,-0)+.%+!4'-!%+!;%)9!/%29,(+)+.!

L8-!/9%!/%29,(+)+.%+!3&!8!/'0123,-0%!('((f!

• ?43-*'+!/9%!9%4%-'+*<-!)+;3-&%-(!l!:43-*'+!/9%!/%29,(+)+.%+!&3(('((f!

• 69%!/%29,(+)+.%+!('((!;<-!%99%-!%((%-!'4!13+(-'1(%+!.)11!,(f!SrD!l!;<9(%!*%-%!'(!

.-,++%+!4'-!.3*!+31!()9!8!.8!,(!'4!13+(-'1(%+!,(%+!7-3/9%&%-f!

?43-*'+!/9%!/'0123,-0)+.%+!.>%++3&;<-(f!

• ?43-*'+!28!7-32%22%+!,(f!!

• S)11!*%-%!+3%!%12(%-+!:>%97@!+3%+!g-%(+)+.29)+>%-V&'9%-g!8!;<9.%f!

• ?4)91%!'4*%9)+.%-!4'-!)++/9'+*%(!3.!:43-*'+!/9%!*%!%+*%9).%!/%29,(+)+.%+!('((5!

?4'!4)9!*,!2)!:'-!4E-(!4)1().!;3-!'(!/'0123,-0)+.%+!21'9!/9)V:'-!4E-(!2,12%22;,99f!

• L3%+!1-)()21%!;'1(3-%-!23&!27)99%-!%+!2%+(-'9!-399%f!

• F12%&79%-!

?'-!/'0123,-0)+.%+!4E-(!4%99C11%(f!

• ?4'!:'-!/'0123,-0)+.%+!()9;<-(!/%*-);(%+!

• ?'-!8-2'1%+%!()9!/'0123,-0)+.%+!/9)((!377;C9(!

• F-!*%(!+3%!23&!1,++%!:'!/9)!.>3-(!'++%-9%*%2!

?4)91%!%4%+(,%99%!;%)9!.>3-*%!*%-%!,+*%-!/'0123,-0)+.7-32%22%+f!

• T,++%!*)22%!:'!4E-(!,++.8((f!

?4)91%!9E-*3&&%-!:'-!*%-%!;8((!'4!/'0123,-0)+.7-32%22%+f!
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! ZZ[!

• ?'**%!*)22%!4E-(!()9!:>%97!*%-23&!*%-%!1,++%!:'!.>3-(!/'0123,-0)+.%+!78!+C((f!

• ?4'!4)99%!*%-%!)!28!;'99!.>3-(!'++%-9%*%25!

F-!*,!+3%!'++%(!*,!4)9!2)!3&!(%&'%(!23&!4)!)11%!:'-!2+'11%(!3&!3.!23&!1'+!4E-%!'4!

)+(%-%22%f!

a.!()9!29,((@!1'+!+'4+%(!78!2%921'7%(!/-,1%2!)!,(-%*+)+.%+!%99%-!4)9!*,!'(!*%+!21'9!4E-%!

'+3+C&f!

U)9!*,!.3*1>%++%!*%(!*,!:'-!2'.(!4%*!8!9%2%!).>%++3&!-%;%-'(%(!;-'!&<(%(f!

• F&')9!'*-%22%i|||||||||||||||||||||||||||||||||||!!

$,2%+!('11!;3-!'(!>%.!;)11!)+(%-4>,%!*%.V/%*-);(%+5!

!

!

!

!


