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(?@79'.78>4' ' 04546789'29:79';<7=75>'
"MOH[NEOP!KE!"HTPONPLHFNE!KH!
$EFNP\MIMKPKH!H!*OQPLHFNE'

' &KLMFMGNOPKEOP!KE!,HIEXOE!KH!
+HOVMQEG!:MFPF[HMOEG!H!'H[XOGEG!0XLPFEG'

'
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"-3)'A'B'0).&.'#&'/*&/)*)+,-!

ACAC!$58:>6<DE>'

*!.PF[E!KH!1EQPL\MWXH!d.PF[Ee!S!E!\PF[E![HFNOPI!KP!'HTn\IM[P!KH!1EQPL\MWXH!H!NHL!P!GXP!GHKH!

HL!1PTXNE]!FP!&Vf!9=!KH!+HNHL\OE]!Ffi!8?D=f!*!GHX![PTMNPI!HGNU!MFNH^OPILHFNH!GX\G[OMNE!H!OHPIMhPKE!

THIE!#GNPKE!KP!'HTn\IM[P!KH!1EQPL\MWXHf!

*!.PF[E!NHL!TEO!E\gH[NMVE!TOMF[MTPI!P!TOHGHOVPQRE!KE!VPIEO!KP!LEHKP!FP[MEFPIf!

-E![XLTOMLHFNE!KE!GHX!E\gH[NMVE]!E!.PF[E!VMGP!PMFKP!PI[PFQPO!EG!GH^XMFNHG!ZMFGm!

Pe! TOELEVHO!P!LHIJEO!TEIaNM[P!LEFHNUOMPo!

\e! EOMHFNPO! P! TEIaNM[P!KH! [OSKMNE! [EL!VMGNP! b!TOELEQRE!KE! [OHG[MLHFNE!H!KHGHFVEIVMLHFNE!

H[EF_LM[E!H!GE[MPI!KE!,PaGo!

[e! ^HOMO! KMGTEFM\MIMKPKHG! H`NHOFPG! KH! ZEOLP! P! LPFNHO! XL! VEIXLH! PKHWXPKE! KH! LHMEG! KH!

TP^PLHFNE!FH[HGGUOMEG!PE![ELSO[ME!MFNHOFP[MEFPIo!H!

Ke! KMG[MTIMFPO!P!P[NMVMKPKH!\PF[UOMPf!

&G!KHLEFGNOPQYHG!ZMFPF[HMOPG!KE!H`HO[a[ME!ZMFKE!HL!38!KH!"HhHL\OE!KH!9l96!ZEOPL!PTOEVPKPG!THIE!

$EFGHIJE!KH!&KLMFMGNOPQRE!KE!.PF[E!P!3l!KH!kXFJE!KH!9l9=f!

&G!KHLEFGNOPQYHG!ZMFPF[HMOPG!PFH`PG!HGNRE!H`TOHGGPG!HL!LMIJPOHG!KH!LHNM[PMG!H!ZEOPL!TOHTPOPKPG!

HL![EFZEOLMKPKH![EL!EG!TOMF[aTMEG!ZXFKPLHFNPMG!KP![EFNMFXMKPKH!KPG!ETHOPQYHG]!GX\GNcF[MP!GE\OH!

P!ZEOLP]!LPNHOMPIMKPKH!H![XGNE!JMGN_OM[E]![EL!H`[HTQRE!KEG!P[NMVEG!H!TPGGMVEG!OH^MGNPKEG!PE!gXGNE!

VPIEO]! FELHPKPLHFNH! EG! P[NMVEG! ZMFPF[HMOEG! PE! gXGNE! VPIEO! PNOPVSG! KEG! OHGXINPKEG! H! EG! P[NMVEG!

ZMFPF[HMOEG!PE!gXGNE!VPIEO!PNOPVSG!KE!OHFKMLHFNE!MFNH^OPIf!

ACFC!&G8:<8<:9'69G'64=>5G8:9DH4G'I7595J47:9G'

&G!KHLEFGNOPQYHG!ZMFPF[HMOPG!WXH!GH!PTOHGHFNPL!ZEOPL!TOHTPOPKPG!KH!P[EOKE![EL!P!%HM!*O^cFM[P!

KE!.PF[E!KH!1EQPL\MWXH!H!FEOLPG!TO_TOMPG!\PGHPKPG!FPG!/:'+]![EFZEOLH!KHIM\HOPQRE!KE!$EFGHIJE!

KH!&KLMFMGNOPQRE!KH!8!KH!+HNHL\OE!KH!9l93]![EL!PG!KHOOE^PQYHG!KHG[OMNPG!FE!TEFNE!9f9f!

-EG! [PGEG! HL! WXH! PG! FEOLPG! TO_TOMPG! \PGHPKPG! FPG! /:'+! [EFNOPOMPL! P! %HM! *O^cFM[P! H! EXNOEG!

MFGNOXLHFNEG! PTOEVPKEG! THIE! .PF[E]! TOHVPIH[H! P! %HM! *O^cFM[P! KE! .PF[E! EX! EXNOPG! TEIaNM[PG!

OHIP[MEFPKPG![EL!P!FPNXOHhP!KPG!P[NMVMKPKHG!KHGHFVEIVMKPG!THIE!\PF[E![HFNOPIf!!
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&! %HM! *O^cFM[P! HGNP\HIH[H! OH^OPG! KH! OH[EFJH[MLHFNE! H! [IPGGMZM[PQRE! KEG! P[NMVEG! H! TPGGMVEG! HL!

LEHKP!HGNOPF^HMOP!WXPFKE!GH!VHOMZM[PL!ZIXNXPQYHG!KH!VPIEOHG]!LPG!FRE!S!TOHG[OMNMVP!OHIPNMVPLHFNH!

PEG!KHLPMG!TOMF[aTMEG![EFNP\MIaGNM[EG!P!PKETNPO!THIE!.PF[Ef!:EM!FHGGH!cL\MNE!WXH!P!&KLMFMGNOPQRE!

KE! .PF[E]! GXGNHFNPKP! THIE! PONM^E! ?8! KP! %HM! *O^cFM[P]! WXH! [EFZHOH! P! TOHOOE^PNMVP! KH! GHOHL!

PKETNPKPG! OH^OPG! TO_TOMPG! KH! [EFNP\MIMhPQRE! H! PTOHGHFNPQRE! KPG! GXPG! [EFNPG]! KH[MKMX! PKETNPO!

FEOLPG!TO_TOMPG!\PGHPKPG!FPG!/:'+f!

*!.PF[E!KHNSL!GX\GMKMUOMPG!H!PGGE[MPKPG!WXH!ETHOPL!HL!KMZHOHFNHG!OPLEG!KH!P[NMVMKPKH]!THIE!WXH!

[PKP!XLP!KHIPG!PTOHGHFNP!XL!MLTP[NE!KMZHOHFNH!GE\OH!PG!KHLEFGNOPQYHG!ZMFPF[HMOPG]!PZH[NPFKE!P!

KH[MGRE!KE!.PF[E!FE!WXH![EF[HOFH!b!PTIM[PQRE!KH!TEIaNM[PG![EFNP\MIaGNM[PG!WXH!LHIJEO!OHZIH[NHL!P!

FPNXOHhP!KH!XL!\PF[E![HFNOPIf!

&GGML]![EFGMKHOPFKE!P!FPNXOHhP!KP!P[NMVMKPKH!KPG!GX\GMKMUOMPG!H!PGGE[MPKPG!H! NHFKE!HL![EFNP!E!

KMOHMNE![EFZHOMKE!TEO!%HM!KH!PKETNPO!OH^OPG!TO_TOMPG!KH![EFNP\MIMhPQRE!KPG!GXPG!ETHOPQYHG]!E!.PF[E!

HZH[NXEX!PgXGNPLHFNEG!FP!GXP!HGNOXNXOP!KH!OHIPNE!ZMFPF[HMOE]!GHFKE!WXH!NEKPG!PG!GX\GMKMUOMPG!ZEOPL!

E\gH[NE!KH![EFGEIMKPQREf!

&! TOHTPOPQRE! KH! KHLEFGNOPQYHG! ZMFPF[HMOPG! KH! P[EOKE! [EL! P! %HM! *O^cFM[P! H! FEOLPG! TO_TOMPG!

\PGHPKPG!FPG!/:'+!dPKETQRE!TPO[MPIe!OHWXHO!WXH!E!.PF[E!HZH[NXH!gXI^PLHFNEG!H!HGNMLPNMVPG!H!XNMIMhH!

TOHGGXTEGNEG! WXH! TEKHL! PZH[NPO! P! PTIM[PQRE! KPG! TEIaNM[PG! [EFNP\MIaGNM[PG! H! EG! LEFNPFNHG! KH!

OHFKMLHFNEG]!^PGNEG]!P[NMVEG!H!TPGGMVEGf!&G!PINHOPQYHG!HL!NPMG!TOHGGXTEGNEG!EX!PG!KMZHOHFQPG!KHGNHG!

ZP[H!b!OHPIMKPKH!TEKHL!NHO!MLTP[NEG!GE\OH!PG!HGNMLPNMVPG!H!gXI^PLHFNEGf!!

&G!UOHPG!WXH!HFVEIVHL!XL!LPMEO!FaVHI!KH!gXI^PLHFNE!EX!KH![ELTIH`MKPKH]!EX!EFKH!GRE!XNMIMhPKEG!

TOHGGXTEGNEG!H!HGNMLPNMVPG!GM^FMZM[PNMVPG!FP!TOHTPOPQRE!KPG!KHLEFGNOPQYHG!ZMFPF[HMOPG]!HF[EFNOPL7

GH!PFPIMGPKPG!FP!-ENP!3f!

"-3)'F'B'/*$"%$/)$.'/-(!3$%).'%-"3)0$(!.3$%).'

FCAC'/:75J7K97G'K>L?87J9G'J>589M7L?G87J9G'

&G! TOMF[MTPMG! TEIaNM[PG! [EFNP\MIaGNM[PG! PKETNPKPG! THIE! .PF[E! GRE! PG! KHG[OMNPG! FEG! TEFNEG! WXH! GH!

GH^XHLf!

!

!
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FCACAC! 3:95G9JDH4G'4='=>469'4G8:95@47:9'

*G!OH^MGNEG![EFNP\MIaGNM[EG!KE!.PF[E!GRE!TOE[HGGPKEG!H!LPFNMKEG!HL!LHNM[PMGf!&G!NOPFGP[QYHG!HL!

LEHKP!HGNOPF^HMOP!GRE![EFVHONMKPG!TPOP!LHNM[PMG!b!NP`P!KH![cL\ME!HL!VM^EO!b!KPNP!KPG!LHGLPGf!*G!

P[NMVEG!H!TPGGMVEG!LEFHNUOMEG!KHFELMFPKEG!HL!LEHKP!HGNOPF^HMOP!GRE![EFVHONMKEG!TPOP!LHNM[PMG!

LHKMPFNH!P!XNMIMhPQRE!KP!NP`P!KH![cL\ME!HL!VM^EO!FP!KPNP!KH!OHIPNEf!!

*G! P[NMVEG! FRE!LEFHNUOMEG! HL!LEHKP! HGNOPF^HMOP]! WXH! GRE! VPIEOMhPKEG! PE! [XGNE! JMGN_OM[E]! GRE!

[EFVHONMKEG! b! NP`P! KH! [cL\ME! HL! VM^EO! FP! KPNP! HL! WXH! P! NOPFGP[QRE! E[EOOHXf! *G! P[NMVEG! FRE!

LEFHNUOMEG!HL!LEHKP!HGNOPF^HMOP]!WXH!GRE!VPIEOMhPKEG!THIE!gXGNE!VPIEO]!GRE![EFVHONMKEG!b!NP`P!KH!

[cL\ME!HL!VM^EO!FP!KPNP!KP!KHNHOLMFPQRE!KE!gXGNE!VPIEOf!

"XOPFNH!E!H`HO[a[ME]!E!PTXOPLHFNE!KH!^PFJEG!EX!THOKPG!HL!ETHOPQYHG!KH!LEHKP!HGNOPF^HMOP!S!

HZH[NXPKE! LEHKP! P! LEHKP]! THIE! KMZHOHF[MPI! HFNOH! E! VPIEO! KPG! NOPFGP[QYHG! H! E! [XGNE! LSKME!

TEFKHOPKE!KE!KMP]![PI[XIPKE![EL!\PGH!FE!pLSNEKE!KE![XGNE!IaWXMKE!KMUOMEqf!

*!LSNEKE!KE![XGNE!IaWXMKE!KMUOME!S!E!LSNEKE!KH![UI[XIE!KE![XGNE!LSKME!TEFKHOPKE]!GH^XFKE!E!WXPI!

E![XGNE!LSKME!TEFKHOPKE!KH![PKP!KMVMGP!G_!S!PINHOPKE!WXPFKE!P!WXPFNMKPKH![ELTOPKP!FE!KMP!S!

GXTHOMEO! b!WXPFNMKPKH! VHFKMKPf!rXPFKE!P!WXPFNMKPKH! [ELTOPKP!FE!KMP! S! MFZHOMEO! b!WXPFNMKPKH!

VHFKMKP]!E![XGNE!LSKME!TEFKHOPKE!FRE!GH!PINHOPf!

-E!WXH!OHGTHMNP!PEG!^PFJEG!H!THOKPG!TOEVHFMHFNHG!KP!OHPVPIMPQRE![PL\MPI!KPG!TEGMQYHG!P[NMVPG!H!

TPGGMVPG!HL!LEHKP!HGNOPF^HMOP]!E!.PF[E!PTIM[P!E!KMGTEGNE!FE!PONM^E!86!KP!%HM!Ffi!8jD9]!KH!3!KH!

kPFHMOE]! %HM!*O^cFM[P!KE!.PF[E!KH!1EQPL\MWXH]!WXH!KHNHOLMFP!WXH!HGNHG!^PFJEG!H!THOKPG! GRE!

PNOM\XaVHMG!PE!#GNPKE!H]!TEO!HGGH!LENMVE]!KHVHL!GHO!PTOHGHFNPKEG!FXLP![EFNP!KP!TEGMQRE!ZMFPF[HMOP!

d[EFNP!HGTH[MPI!KH!ZIXNXPQRE!KH!VPIEOHGef!

&! GH^XMO! GRE! PTOHGHFNPKPG! PG! TOMF[MTPMG! NP`PG! KH! [cL\ME! XGPKPG! TPOP! P! [EFVHOGRE! KH! LEHKP!

HGNOPF^HMOP]!OHTEONPKPG!P!38!KH!"HhHL\OE!KH!9l96f!

!!
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FCACF! )J87N>G'4'K9GG7N>G'I7595J47:>G'

*G!P[NMVEG!H!TPGGMVEG!ZMFPF[HMOEG!GRE!OH[EFJH[MKEG!FP!KPNP!KH!FH^E[MPQREf!*!.PF[E!PTIM[P!P!/:'+!D!

KHGKH! 8! KH! kPFHMOE! KH! 9l8B]! FP! [IPGGMZM[PQRE!KEG! P[NMVEG! ZMFPF[HMOEG]! P^OXTPFKE7EG! FPG! GH^XMFNHG!

[PNH^EOMPGm!

•! &[NMVEG!ZMFPF[HMOEG!PE![XGNE!PLEONMhPKEo!

•! &[NMVEG!ZMFPF[HMOEG!PE!gXGNE!VPIEO!PNOPVSG!KE!OHFKMLHFNE!MFNH^OPIo!H!

•! &[NMVEG!ZMFPF[HMOEG!PE!gXGNE!VPIEO!PNOPVSG!KH!OHGXINPKEGf!

&![IPGGMZM[PQRE!H!LHFGXOPQRE!TOHVMGNP!FP!/:'+!D!KMZHOH!KP!/&+!3D!FEG!GH^XMFNHG!PGTH[NEGm!

•! &![IPGGMZM[PQRE!H!LHFGXOPQRE!gU!FRE!GRE!\PGHPKPG!HL!OH^OPG]!LPG!GML!FP!PVPIMPQRE!KE!LEKHIE!

KH!FH^_[MEG]!HZH[NXPKP!THIP!&KLMFMGNOPQRE]!WXH!NHL![ELE!\PGH!P! ZEOLP![ELE!EG!P[NMVEG!

ZMFPF[HMOEG!GRE!OHPILHFNH!̂ HOMKEGf!*!E\gH[NMVE!S!PIMFJPO!P![IPGGMZM[PQRE!KEG!P[NMVEG!ZMFPF[HMOEG!

[EL!E!FH^_[ME!KE!.PF[Eo!

•! -RE!S!FH[HGGUOMP!XLP!PVPIMPQRE!HGTH[aZM[P!GE\OH!P!H`MGNsF[MP!KH!KHOMVPKEG!HL\XNMKEG]!XLP!

VHh!WXH!EG!TP^PLHFNEG!H`[IXGMVEG!KH![PTMNPI!H!gXOEG!dt+,,/te!GRE!PTIM[PKEGf!

&![IPGGMZM[PQRE]!KH!P[EOKE![EL!P!/:'+!D!TPOP!MFVHGNMLHFNEG!HL!MFGNOXLHFNEG!KH!KaVMKP]!S!HZH[NXPKP!

THIP!&KLMFMGNOPQRE]!NHFKE!HL![EFGMKHOPQRE!E!GHX!LEKHIE!KH!FH^_[ME!H!PG![POP[NHOaGNM[PG!KEG!ZIX`EG!

KH![PM`P![EFNOPNXPMGf!-E!NHGNH!PE!LEKHIE!KH!FH^_[ME]!E!.PF[E!KHNHOLMFP!E!E\gH[NMVE!TPOP!E!WXPI!

KHNSL!EG!P[NMVEG!ZMFPF[HMOEG]!MGNE!S]!GH!TPOP!dMe!OH[H\HO!ZIX`EG!KH![PM`Po!dMMe!OH[H\HO!ZIX`EG!KH![PM`P!H!

VHFKHOo! EX! dMMMe! VHFKHOf! -P! KHNHOLMFPQRE! KE! LEKHIE! KH! FH^_[ME! KH! XL! ^OXTE! KH! P[NMVEG! GRE!

[EFGMKHOPKEG!EG!GH^XMFNHG!ZP[NEOHGm!

•! 0MGN_OM[E!KEG!OH[H\MLHFNEG!KEG!ZIX`EG!KH![PM`Po!

•! &VPIMPQRE!KE!KHGHLTHFJE!KEG!P[NMVEG!H!OHTEONH!b!&KLMFMGNOPQREo!

•! &VPIMPQRE!H!^HGNRE!KEG!OMG[EGo!H!

•! $ELTHFGPQRE!KEG!&KLMFMGNOPKEOHGf!

-E!NHGNH!PEG!TP^PLHFNEG!H`[IXGMVEG!KH![PTMNPI!H!gXOEG]!E!.PF[E!KHNHOLMFP!GH!PG!OH[HTQYHG!KEG!ZIX`EG!

KH![PM`P![EFNOPNXPMG!OHTOHGHFNPL!TP^PLHFNEG!H`[IXGMVEG!KH![PTMNPI!H!gXOEG!HL!KPNPG!HGTH[aZM[PGf!&E!

ZPhHO!HGNP!PVPIMPQRE]!E!.PF[E![EFGMKHOP!GH!EG!ZIX`EG!KH![PM`P![EFNOPNXPMG!GRE![EFGMGNHFNHG![EL!XL!

P[EOKE! KH! HLTOSGNMLE]! MGNE! S]! GH! E! gXOE! MF[IXM! PTHFPG! [EFGMKHOPQYHG! GE\OH! E! VPIEO! NHLTEOPI! KE!

KMFJHMOE]!E!OMG[E!KH![OSKMNE]!EXNOEG!OMG[EG!KH!HLTOSGNMLE!H!XLP!LPO^HL!KH!IX[OE![EFGMGNHFNH![EL!E!
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NMTE!KH!HLTOSGNMLEf!5L!P[NMVE!ZMFPF[HMOE!S!LHFGXOPKE!PE![XGNE!PLEONMhPKE!GH!EG!GH^XMFNHG![OMNSOMEG!

ZEOHL![XLTOMKEGm!

•! *!P[NMVE!S!LPFNMKE![EL!E!E\gH[NMVE!KH!OH[H\HO!ZIX`EG!KH![PM`P![EFNOPNXPMGo!H!

•! *G! ZIX`EG!KH![PM`P![EFNOPNXPMG!KEG!P[NMVEG! OHTOHGHFNPL!PTHFPG!TP^PLHFNEG!H`[IXGMVEG!KH!

[PTMNPI!H!gXOEG!dt+,,/tef!

*G! P[NMVEG! ZMFPF[HMOEG! MF[IXaKEG! FHGNP! [PNH^EOMP! GRE! MFM[MPILHFNH! OH[EFJH[MKEG! THIE! gXGNE! VPIEO! H!

TEGNHOMEOLHFNH!LHFGXOPKEG!PE![XGNE!PLEONMhPKEf!

5L!P[NMVE!ZMFPF[HMOE!S!LHFGXOPKE!THIE!gXGNE!VPIEO]!PNOPVSG!KE!OHFKMLHFNE!MFNH^OPI]!GH!EG!GH^XMFNHG!

[OMNSOMEG!ZEOHL![XLTOMKEGm!

•! *!P[NMVE!S!LPFNMKE![EL!E!E\gH[NMVE!KH!OH[H\HO!ZIX`EG!KH![PM`P![EFNOPNXPMG!EX!TPOP!XLP!ZXNXOP!

VHFKPo!H!

•! *G! ZIX`EG!KH![PM`P![EFNOPNXPMG!KEG!P[NMVEG! OHTOHGHFNPL!PTHFPG!TP^PLHFNEG!H`[IXGMVEG!KH!

[PTMNPI!H!gXOEG!dt+,,/tef!

*G! P[NMVEG! ZMFPF[HMOEG! MF[IXaKEG! FP! [PNH^EOMP! KH! gXGNE! VPIEO! PNOPVSG! KE! OHFKMLHFNE! MFNH^OPI! GRE!

MFM[MPILHFNH! OH[EFJH[MKEG!PE![XGNE!H!TEGNHOMEOLHFNH!LHFGXOPKEG!PE! gXGNE!VPIEOf!&G!VPOMPQYHG!KH!

gXGNE!VPIEO!GRE!OH[EFJH[MKPG!FE!OHFKMLHFNE! MFNH^OPI]![EL!H`[HTQRE!KP!OH[HMNP!KH! gXOEG]!^PFJEG!H!

THOKPG![PL\MPMG]!WXH!GRE!OH[EFJH[MKEG!HL!OHGXINPKEGf!

rXPFKE! E! P[NMVE! ZMFPF[HMOE! S! KHGOH[EFJH[MKE]! E! ^PFJE! EX! THOKP! P[XLXIPKEG! PFNHOMEOLHFNH! FE!

OHFKMLHFNE!MFNH^OPI!GRE!OH[IPGGMZM[PKEG!TPOP!E!OHGXINPKE!IaWXMKEf!

"H!P[EOKE![EL!E!FEVE!LEKHIE]!P![PNH^EOMP!KH!gXGNE!VPIEO!PNOPVSG!KH!OHGXINPKEG!S!P![PNH^EOMP!OHGMKXPIf!

*G!P[NMVEG!ZMFPF[HMOEG!KHVHL!GHO![IPGGMZM[PKEG!PE!gXGNE!VPIEO!PNOPVSG!KEG!OHGXINPKEG!GH!FRE![XLTOMOHL!

EG! [OMNSOMEG! KE! gXGNE! VPIEO! PNOPVSG! KE! OHFKMLHFNE! MFNH^OPI! EX! KE! [XGNE! PLEONMhPKEf! *G! P[NMVEG!

ZMFPF[HMOEG]!MF[IXaKEG!FP![PNH^EOMP!gXGNE!VPIEO!PNOPVSG!KEG!OHGXINPKEG]!KHVHL!GHO!LHFGXOPKEG!PE!gXGNE!

VPIEO![EL!NEKPG!PG!PINHOPQYHG!OH[EFJH[MKPG!FE!OHGXINPKE!IaWXMKEf!

/FKHTHFKHFNHLHFNH!KP!PVPIMPQRE!KE!LEKHIE!KH!FH^_[ME]!E!.PF[E!TEKH!ETNPO!TEO![IPGGMZM[PO!XL!P[NMVE!

PE!gXGNE!VPIEO!PNOPVSG!KEG!OHGXINPKEG]!GH!MGGE!HIMLMFPO!HVHFNXPMG!MF[EFGMGNsF[MPG!FE!OH[EFJH[MLHFNE!

d"##$%&'(&)!*(+*"'#,ef!
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*G!MFVHGNMLHFNEG!HL!MFGNOXLHFNEG!KH![PTMNPI!GRE!GHLTOH!LHFGXOPKEG!PE!gXGNE!VPIEOf!*G!MFGNOXLHFNEG!

KH![PTMNPI!GRE!PWXHIHG!WXH!PNHFKHL!b!KHZMFMQRE!KH!tTPNOML_FMEt!FP!THOGTH[NMVP!KE!HLMGGEO]!NPI![ELE!

KHZMFMKE! FP! /&+! 39f! *G! MFGNOXLHFNEG! KH! [PTMNPI! WXH! GRE! LPFNMKEG! TPOP! FH^E[MPQRE! KHVHL! GHO!

[IPGGMZM[PKEG!PE!gXGNE!VPIEO!PNOPVSG!KEG!OHGXINPKEGf!,POP!NEKPG!PG!EXNOPG!P[QYHG]!P!&KLMFMGNOPQRE!NHL!

P! TEGGM\MIMKPKH! KH! ZPhHO! XLP! HIHMQRE! MOOHVE^UVHI! FE! OH[EFJH[MLHFNE! MFM[MPI]! MFGNOXLHFNE! TEO!

MFGNOXLHFNE]!TPOP!PTOHGHFNPO!PG!PINHOPQYHG!FE!gXGNE!VPIEO!FE!OHFKMLHFNE!MFNH^OPI]!HL!VHh!KH!IX[OEG!

EX!THOKPGf!+H!HGNP!HIHMQRE!ZEO!ZHMNP]!NEKPG!PG!PINHOPQYHG!PE!gXGNE!VPIEO]!H`[IXMFKE!EG!KMVMKHFKEG!WXH!

GRE!XL!OHNEOFE!GE\OH!E!MFVHGNMLHFNE]!GHORE!MF[IXaKPG!FE!OHFKMLHFNE!MFNH^OPIf!-RE!JU!OH[M[IP^HL!KH!

VPIEOHG!KH!OHFKMLHFNE!MFNH^OPI!TPOP!IX[OEG!H!THOKPG!dTEO!H`HLTIE]!FP!VHFKP!KH!XL!MFVHGNMLHFNE!KH!

[PTMNPIe]!FHL!JU!OHWXMGMNEG!KH!MLTPOMKPKHf!-E!HFNPFNE]!E!.PF[E!TEKH!NOPFGZHOMO!E!^PFJE!EX!THOKP!

P[XLXIPKE!FE!TPNOML_FME!IaWXMKEf!

#FNHFKH7GH!TEO!gXGNE!VPIEO!E!TOHQE!WXH!GHOMP!OH[H\MKE!THIP!VHFKP!KH!XL!P[NMVE]!EX!WXH!GHOMP!TP^E!THIP!

NOPFGZHOsF[MP!KH!XL!TPGGMVE]!FXLP!NOPFGP[QRE!EOKHFPKP!HFNOH!TPONM[MTPFNHG!KE!LHO[PKE!FP!KPNP!KH!

LHFGXOPQREf!

*!gXGNE!VPIEO!S!KHNHOLMFPKE![EL!\PGH!HLm!

•! ,OHQEG!KH!XL!LHO[PKE!P[NMVEo!

•! ,OHQEG!KH!VHFKP!OH[HFNHG!KH!P[NMVEG!GHLHIJPFNHGo!EX!

•! 1SNEKEG! H! NS[FM[PG! KH! PVPIMPQRE]! WXPFKE! FRE! JU! XL! LHO[PKE! P[NMVE]! WXH! NHFJPL!

GX\gP[HFNHG!EG!GH^XMFNHG![OMNSOMEGm!

•! -aVHI! 8m! /FGNOXLHFNEG! ZMFPF[HMOEG!LHFGXOPKEG! KH! P[EOKE! [EL!TOHQEG! KH!LHO[PKE!EX!

-.$/(01.+o!EX!

•! -aVHI! 9m! /FGNOXLHFNEG! ZMFPF[HMOEG! LHFGXOPKEG! KH! P[EOKE! [EL! LHNEKEIE^MPG! KH!

LHFGXOPQRE! MFNHOFP! [EFGMKHOPFKE]!LPMEOMNPOMPLHFNH]! KPKEG! E\GHOVUVHMG! KH!LHO[PKEo!

HjEX!

•! -aVHI! 3m! /FGNOXLHFNEG! ZMFPF[HMOEG! LHFGXOPKEG! KH! P[EOKE! [EL! LHNEKEIE^MPG! KH!

VPIEOMhPQRE!MFNHOFP]![EFGMKHOPFKE]!HGGHF[MPILHFNH]!TOHGGXTEGNEG!EX!PgXGNPLHFNEG!FRE!

E\GHOVUVHMG!HL!LHO[PKE!H![EL!MLTP[NE!GM^FMZM[PNMVE!FP!LHFGXOPQRE!KE!MFGNOXLHFNEf!

5L!LHO[PKE!S![EFGMKHOPKE!P[NMVE!H]!TEONPFNE]!IaWXMKE]!GH!FHIH!GH!NOPFGP[[MEFP!KH!ZEOLP!OH^XIPOf!#L!

^HOPI]!H`MGNHL!TOHQEG!KH!LHO[PKE!TPOP!NaNXIEG!H!KHOMVPKEG!dZXNXOEG!H!ETQYHGe!FH^E[MPKEG!HL!\EIGPf!
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*G!P[NMVEG!ZMFPF[HMOEG!GRE!KHGOH[EFJH[MKEG!WXPFKEm!dMe!H`TMOPL!EG!KMOHMNEG![EFNOPNXPMG!KE!.PF[E!PE!

OH[H\MLHFNE!KEG!GHXG!ZIX`EG!KH![PM`Po!dMMe!E!.PF[E!NHFJP!NOPFGZHOMKE!GX\GNPF[MPILHFNH!NEKEG!EG!OMG[EG!

H!\HFHZa[MEG!PGGE[MPKEG!b!GXP!KHNHFQREo!EX!dMMMe!FRE!E\GNPFNH!OHNHO!TPONH]!LPG!FRE!GX\GNPF[MPILHFNH!

NEKEG!EG!OMG[EG!H!\HFHZa[MEG!PGGE[MPKEG!b!GXP!KHNHFQRE]!E!.PF[E!NHFJP!NOPFGZHOMKE!E![EFNOEIE!GE\OH!EG!

P[NMVEGf!

%<G8>'9=>:87O96>'

*G!P[NMVEG!ZMFPF[HMOEG!PE![XGNE!PLEONMhPKE!GRE!P[NMVEG!LPFNMKEG![EL!E!E\gH[NMVE!KH!OH[H\HO!ZIX`EG!KH!

[PM`P![EFNOPNXPMG!WXH!OHTOHGHFNPL!PTHFPG!TP^PLHFNEG!H`[IXGMVEG!KH![PTMNPI!H!gXOEG!dp+,,/qe!H!FRE!

GRE![IPGGMZM[PKEG!PE!gXGNE!VPIEO!PNOPVSG!KH!OHGXINPKEGf!*!VPIEO!IaWXMKE!KHGNHG!P[NMVEG!S!PgXGNPKE!NHFKE!

HL![EFNP!PG!THOKPG!TEO!MLTPOMKPKH!P[XLXIPKPG]!H!EG!OHFKMLHFNEG!KH!gXOEG!GRE![PI[XIPKEG!NHFKE!TEO!

\PGH! P! NP`P! KH! gXOE! HZH[NMVPf! 2PFNE! EG! gXOEG! [ELE! HVHFNXPMG! KMVMKHFKEG! GRE! [EFGMKHOPKEG! FP!

KHLEFGNOPQRE!KEG!OHGXINPKEGf!

P<G8>'N9L>:'98:9NQG'6>':4567=458>'7584@:9L'

*G!P[NMVEG!ZMFPF[HMOEG!LHFGXOPKEG!PE!gXGNE!VPIEO!PNOPVSG!KE!OHFKMLHFNE!MFNH^OPI!GRE!P[NMVEG!LPFNMKEG!

[EL! E! E\gH[NMVE! KH! OH[H\HO! ZIX`EG! KH! [PM`P! [EFNOPNXPMG! HjEX! VHFKP]! WXPFKE! EG! ZIX`EG! KH! [PM`P!

OHTOHGHFNPL!PTHFPG!TP^PLHFNEG!H`[IXGMVEG!KH![PTMNPI!H!gXOEG!dp+,,/qe!H!FRE!GRE![IPGGMZM[PKEG!PE!gXGNE!

VPIEO!PNOPVSG!KH!OHGXINPKEGf!&G!PINHOPQYHG!FE!VPIEO!IaWXMKE!GRE!OH[EFJH[MKPG!FE!OHFKMLHFNE!MFNH^OPI]!

H`[HTNE! PG! THOKPG! H! OHVHOGYHG! KH! MLTPOMKPKH! H! OH[HMNPG! KH! gXOEG! FE! [XGNE! PLEONMhPKE! KE! P[NMVE!

ZMFPF[HMOE! WXH! GRE! OH[EFJH[MKPG! FP! KHLEFGNOPQRE! KH! OHGXINPKEGf! rXPFKE! E! P[NMVE! ZMFPF[HMOE! S!

KHGOH[EFJH[MKE]!E!^PFJE!EX!THOKP!P[XLXIPKEG!TOHVMPLHFNH!OH[EFJH[MKEG!FE!OHFKMLHFNE!MFNH^OPI!

GRE!OH[IPGGMZM[PKEG!TPOP!E!OHGXINPKE!IaWXMKEf!*G!KMVMKHFKEG!OH[H\MKEG!FEG!P[NMVEG![IPGGMZM[PKEG!FHGNP!

[PNH^EOMP!GRE!OH[EFJH[MKEG!FE!OHGXINPKE!IaWXMKEf!

+H! XL! MFGNOXLHFNE! KH! [PTMNPI! FRE! S! KHNMKE! TPOP! FH^E[MPQRE]! E! .PF[E! TEKH! NELPO! P! KH[MGRE!

MOOHVE^UVHI]!FE!OH[EFJH[MLHFNE!MFM[MPI]!KH!E![IPGGMZM[PO!PE!gXGNE!VPIEO!PNOPVSG!KE!OHFKMLHFNE!MFNH^OPI]!

H`[IXMFKE!EG!KMVMKHFKEG!WXH!GHORE!OH[EFJH[MKEG!FE!OHGXINPKE!IaWXMKEf!

P<G8>'N9L>:'98:9NQG'64':4G<L896>G'

*G!P[NMVEG!ZMFPF[HMOEG!KHVHL!GHO![IPGGMZM[PKEG!PE!gXGNE!VPIEO!PNOPVSG!KH!OHGXINPKEG]!GH!FRE![XLTOMOHL!

EG! [OMNSOMEG! KE! gXGNE! VPIEO! PNOPVSG! KE! OHFKMLHFNE! MFNH^OPI! EX! KE! [XGNE! PLEONMhPKE]! GHFKE! HGNP! P!

[PNH^EOMP!OHGMKXPI!KE!/:'+!Df!

&KM[MEFPILHFNH]!EG!P[NMVEG!ZMFPF[HMOEG!TEKHL]!FE!OH[EFJH[MLHFNE!MFM[MPI]!GHO![IPGGMZM[PKEG!PE!gXGNE!

VPIEO! PNOPVSG! KH! OHGXINPKEG]! GH! HGNP! [IPGGMZM[PQRE! HIMLMFPO! EX! KMLMFXMO! GM^FMZM[PNMVPLHFNH! XLP!
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MF[EFGMGNsF[MP! KH!LHFGXOPQRE! EX! OH[EFJH[MLHFNE]! EX! GH! E! P[NMVE! ZMFPF[HMOE! ZMhHO! TPONH! KH! XLP!

[PONHMOP!KH!P[NMVEG!ZMFPF[HMOEG!KHNMKEG!TPOP!FH^E[MPQRE!̂ HOMKEG!H!LHKMKEG!HL!NHOLEG!KH!-1.2$.*"&#1!

KMUOMP! [EL! \PGH! FE! gXGNE! VPIEOf! 5L! ^PFJE! EX! XLP! THOKP! FXL! MFGNOXLHFNE! KH! KaVMKP!

GX\GHWXHFNHLHFNH!LHFGXOPKE!PE! gXGNE!VPIEO!PNOPVSG!KH!OHGXINPKEG]!WXH!FRE!GHgP!KH![E\HONXOP]!S!

OH[EFJH[MKE!FE!OHGXINPKE!IaWXMKEf!*G!OHFKMLHFNEG!KH!gXOEG!GRE![PI[XIPKEG!NHFKE!TEO!\PGH!P!NP`P!KH!

gXOE! HZH[NMVPf! 2PFNE! EG! gXOEG! [ELE! HVHFNXPMG! KMVMKHFKEG! GRE! [EFGMKHOPKEG! FP! KHLEFGNOPQRE! KEG!

OHGXINPKEGf!

/9GG7N>G'I7595J47:>G'

*G!TPGGMVEG!ZMFPF[HMOEG!MF[IXHL!PG!FENPG!H!LEHKPG!HL![MO[XIPQRE]!EG!KHT_GMNEG!KH!EXNOPG!MFGNMNXMQYHG]!

EG!\MIJHNHG!KE!2HGEXOE!HLMNMKEG!HL!FELH!KE!#GNPKE]!EXNOEG!MFGNOXLHFNEG!KH[EOOHFNHG!KP!TEIaNM[P!

LEFHNUOMP!H!EG!ZMFPF[MPLHFNEG!E\NMKEG!gXFNE!KE!:XFKE!1EFHNUOME!/FNHOFP[MEFPI!d:1/ef!!

*G! TPGGMVEG! ZMFPF[HMOEG! GRE! MFM[MPILHFNH! OH[EFJH[MKEG! PE! gXGNE! VPIEO]! MF[IXMFKE! PG! KHGTHGPG! H!

[ELMGGYHG! [EFGMKHOPKPG! MF[OHLHFNPMG! b! NOPFGP[QRE]! GHFKE! TEGNHOMEOLHFNH! LHFGXOPKEG! PE! [XGNE!

PLEONMhPKEf!!

rXPIWXHO!KMZHOHFQP!HFNOH!E!LEFNPFNH!OH[H\MKE]!IaWXMKE!KH![XGNEG!KH!NOPFGP[QRE]!H!E!LEFNPFNH!P!TP^PO!

FP!LPNXOMKPKH!S!OH[EFJH[MKP!FP!KHLEFGNOPQRE!KH!OHFKMLHFNE! MFNH^OPI!KXOPFNH!P!VMKP!KE!TPGGMVE!

PNOPVSG!KE!LSNEKE!KE!gXOE!HZH[NMVEf!

FCACRC! %97S9'4'4T<7N9L4584G'64'J97S9'

&G!FENPG!H!LEHKPG!WXH!GH!HF[EFNOPL!FP![PM`P!KE!.PF[E!b!KPNP!KE!ZMFPI!KE!H`HO[a[ME!ZEOPL!KHKXhMKPG!

PE!VPIEO!KPG!FENPG!H!LEHKPG!HL![MO[XIPQRE!TEO!FRE!OHTOHGHFNPOHL!LEHKP!HL![MO[XIPQREf!

FCACUC! $=K9:76964'64'9J87N>G'I7595J47:>G'

*!.PF[E!FRE!PTIM[EX!FP! aFNH^OP!P! /:'+!D!b!KPNP!KH!8!KH!kPFHMOE!KH!9l96f!$EFNXKE]!PG!THOKPG!TEO!

MLTPOMKPKH!GRE!OH[EFJH[MKPG!FP!TEGMQRE!ZMFPF[HMOP!KE!.PF[E]!WXPFKE!JEXVHO!HVMKsF[MP!E\gH[NMVP!KH!

E[EOOsF[MP!KH!XL!HVHFNE!KH!THOKP!WXH!dMe!PZH[NH!E!ZIX`E!KH![PM`P!ZXNXOE!HGNMLPKE!KE!P[NMVE!ZMFPF[HMOE!

H!dMMe!TEGGP!GHO!HGNMLPKP![EL!OPhEUVHI![EFZMPFQPf!

FCACVC! -<:>'

*!EXOE!S!LHFGXOPKE!PE!TOHQE!LSKME!KE!EXOE![ENPKE!HL!K_IPOHG!PLHOM[PFEG!b!KPNP!KH!ZMFPI!KE!PFE!

FE!LHO[PKE!KH!EXOE!KH!%EFKOHGf!&G!PINHOPQYHG!PE!gXGNE!VPIEO!KE!EXOE]!OHGXINPFNHG!KH!PINHOPQYHG!FE!

TOHQE]!GRE!OH[EFJH[MKPG!HL!OHGXINPKEGf!
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*G!^PFJEG!H!THOKPG! [PL\MPMG! HL!ETHOPQYHG! GE\OH!E!EXOE! GRE! OH[EFJH[MKPG!FP! [EFNP!HGTH[MPI! KH!

ZIXNXPQRE!KH!VPIEOHGf!!

FCACWC! -<8:>G'9J87N>G'895@?N47G'

*G!EXNOEG!P[NMVEG!NPF^aVHMG!KE!.PF[E!HF[EFNOPL7GH!LHFGXOPKEG!PE![XGNE!JMGN_OM[E]![EL!P!H`[HTQRE!

KEG!HKMZa[MEG!WXH!HGNRE!PE![XGNE! OHPVPIMPKE]!KHKXhMKE!KPG! OHGTH[NMVPG!KHTOH[MPQYHG!P[XLXIPKPG!H!

THOKPG!TEO!MLTPOMKPKHG!P[XLXIPKPGf!*![XGNE!KH!PWXMGMQRE!MF[IXM!PG!KHGTHGPG!WXH!GRE!KMOH[NPLHFNH!

PNOM\XaVHMG!b!PWXMGMQRE!KEG!\HFGf!

$EL! OHZHOsF[MP! P! 38! KH! "HhHL\OE! KH! 9l96]! EG! ML_VHMG! ZEOPL! OHPVPIMPKEG! TEO! XLP! HLTOHGP!

MFKHTHFKHFNH!H!OH^MGNPKEG!PE!GHX!gXGNE!VPIEOf!

!&! KHNHOLMFPQRE! KE! gXGNE! VPIEO! KEG! ML_VHMG! ZEM! ZHMNP! KH! P[EOKE! [EL!E! TOH[EFMhPKE! FP! /:'+! 83! u!

1HFGXOPQRE!KE!gXGNE!VPIEO!u]!EFKH!P!KHZMFMQRE!KE!gXGNE!VPIEO!S!E!LEFNPFNH!WXH!TEKHOU!GHO!OH[H\MKE!

THIP!VHFKP!KH!XL!P[NMVE!EX!TP^E!TPOP!NOPFGZHOMO!XLP!OHGTEFGP\MIMKPKH!ZMFPF[HMOP!FXLP!NOPFGP[QRE!

[EOOHFNH!HFNOH!TPONM[MTPFNHG!KE!LHO[PKE]!b!KPNP!KP!PVPIMPQREf!

*G![XGNEG!GX\GHWXHFNHG![EL!EG!P[NMVEG!ZM`EG!NPF^aVHMG!GRE!OH[EFJH[MKEG![ELE!XL!P[NMVE!PTHFPG!GH!

ZEO!TOEVUVHI!WXH!KHIHG!OHGXINPORE!\HFHZa[MEG!H[EF_LM[EG!ZXNXOEG!TPOP!E!.PF[Ef!2EKPG!PG!KHGTHGPG!KH!

LPFXNHFQRE!H!OHTPOPQRE!GRE!OH[EFJH[MKPG![ELE!^PGNE]!WXPFKE!MF[EOOMKPGf!

*G! ^PFJEG! KP! OHPVPIMPQRE! KEG! ML_VHMG! ZEOPL! OH[EFJH[MKEG! FP! OHGTH[NMVP! [EFNP! KH! 'HGHOVPG! KH!

'HPVPIMPQRE!KH! /L_VHMGf!,EO!EXNOE! IPKE]! PG!THOKPG!TEO! MLTPOMKPKHG! ZEOPL! OH^MGNPKPG!FP! [EFNP!KH!

'HGXINPKEG!KE!#`HO[a[ME!b!KPNP!KP!OHPVPIMPQREf!

&G! KHTOH[MPQYHG! KEG! P[NMVEG! ZM`EG! NPF^aVHMG! GRE! [PI[XIPKPG! KH! P[EOKE! [EL! E! [OMNSOME! KPG! WXENPG!

[EFGNPFNHG]!TPOP!KHTOH[MPO!E!GHX![XGNE!PNS!PE!GHX!VPIEO!OHGMKXPI]![EL!\PGH!FPG!GH^XMFNHG!NP`PG!KH!

PLEONMhPQRE]!WXH!OHZIH[NHL!P!VMKP!nNMI!HGTHOPKP!KEG!\HFGm!

!

*G!VPIEOHG!OHGMKXPMG!KEG!P[NMVEG]!PG!VMKPG!nNHMG!H!LSNEKEG!KH!KHTOH[MPQRE!GRE!OHVMGNEG!FE!ZMFPI!KH![PKP!

H`HO[a[ME!H!PgXGNPKEG!TOEGTH[NMVPLHFNH]!GH!PTOETOMPKEf!rXPFKE!H`MGNH!MFKM[PQRE!KH!WXH!XL!P[NMVE!

!"#$ #%&$'( )*
!+,$-./012'3$1#'4/52$&' 6
7.44'( ! 6383)
9,24'( 3.&2$:'( ;*

<=/04'3"03.1'(



 !"#$%&'(&)%*")!+,-(&
#%/".&A.&'()%#./0"*1(.&2+#"#$(+0".&
(5(0$6$+%&2+#'%&()&78&'(&'(9()!0%&'(&:;:<&
!"#$%&$%'()'*+,'((#()'-)-./0&,'()1')-'%.2&.(3)

 

28 

TEGGP!HGNPO! HL! MLTPOMKPKH]!E! .PF[E!HGNMLP!E! GHX! VPIEO! OH[XTHOUVHI! H! OH[EFJH[H!XLP!THOKP!TEO!

MLTPOMKPKH!GHLTOH!WXH!E!VPIEO!IaWXMKE!H`[HKP!E!VPIEO!OH[XTHOUVHI!KEG!OHZHOMKEG!P[NMVEGf!!

*!VPIEO!OH[XTHOUVHI!S!KHNHOLMFPKE!THIE!LEFNPFNH!LPMG!HIHVPKE!HFNOH!E!GHX!gXGNE!VPIEO!LHFEG!EG!

[XGNEG!KH!VHFKP!H!E!GHX!VPIEO!KH!XGE]!GHFKE!HGNH!nINMLE![PI[XIPKE![EL!\PGH!FE!VPIEO!P[NXPI!KEG!ZIX`EG!

KH![PM`P!ZXNXOEG!HGNMLPKEG]!WXH!GH!HGTHOPL!VMO!P!E\NHO!KE!XGE![EFNMFXPKE!KE!P[NMVE!H!KP!GXP!PIMHFPQRE!

FE!ZML!KP!GXP!VMKP!nNMIf!

*G! EXNOEG! P[NMVEG! NPF^aVHMG! GRE! KHGOH[EFJH[MKEG! WXPFKE! GRE! VHFKMKEG! EX! WXPFKE! FRE! LPMG! ZEO!

HGTHOPKE!E\NHO!\HFHZa[MEG!H[EF_LM[EG!ZXNXOEG!KH[EOOHFNHG!KP!GXP!XNMIMhPQRE!EX!VHFKPf!*G!^PFJEG!H!

THOKPG!^HOPKEG!FE!KHGOH[EFJH[MLHFNE!KHGNHG!P[NMVEG!GRE!OH[EFJH[MKEG!HL!OHGXINPKEG!KE!THOaEKEf!

FCACXC! ')J87N>G'75895@?N47G'

*! .PF[E! OH^MGNP! FHGNP! OX\OM[P]! TOMF[MTPILHFNH]! EG! [XGNEG! KH! PWXMGMQRE! KH! +$2'3".1]! WXPFKE! S!

H`TH[NUVHI!WXH!EG!\HFHZa[MEG!H[EF_LM[EG!GH!OHTHO[XNPL!TPOP!PISL!KE!H`HO[a[ME!HL!WXH!PG!KHGTHGPG!

GRE!OHPIMhPKPGf!

*G!P[NMVEG!MFNPF^aVHMG!GRE!PLEONMhPKEG!KH!P[EOKE![EL!E![OMNSOME!KPG!WXENPG![EFGNPFNHG]!PE!IEF^E!KE!

THOaEKE!KH!VMKP!nNMI!HGNMLPKE!KE!P[NMVE]!WXH]!HL!^HOPI]![EOOHGTEFKH!P!NOsG!PFEGf!

*!LSNEKE!KH!PLEONMhPQRE]! P! VMKP!nNMI! H!E! VPIEO! OHGMKXPI!KH! [PKP! MNHL!KEG!P[NMVEG! MFNPF^aVHMG! GRE!

OHVMGNEG!HL![PKP!KPNP!KH!OHIPNEf!

FCACYC! 3:95G9JDH4G'J>='>';>N4:5>'

*!.PF[E!NELP]!TEO!GXP![EFNP]!VUOMPG!NOPFGP[QYHG!HL!FELH!KE!<EVHOFE]!FELHPKPLHFNH!P!P\HONXOP!H!

LPFXNHFQRE!KH![EFNPG!TPOP!TOEgH[NEG!TPNOE[MFPKEGf!&G!NOPFGP[QYHG!HL!WXH!E!.PF[E!PTHFPG!P[NXP!

[ELE!P^HFNH]!FRE!PGGXLMFKE!WXPMGWXHO!OMG[EG!H!\HFHZa[MEG]!\HL![ELE!EG!P[NMVEG!H!EG!TPGGMVEG!WXH!

GXO^HL! FP! GHWXsF[MP! KHGGPG! NOPFGP[QYHG]! FRE! GH! HF[EFNOPL! OHZIH[NMKEG! FPG! KHLEFGNOPQYHG!

ZMFPF[HMOPGf!

FCACZC! %<G8>G'J>='9'K:>6<DE>'64'5>89G'4'=>469G'

*G! [XGNEG! [EL! P! TOEKXQRE! KH! FENPG! H! LEHKPG! GRE! OH[EFJH[MKEG! FP! OX\OM[P! *XNOEG! &[NMVEGf! -E!

LELHFNE!KP!HLMGGRE]!HGNHG![XGNEG!GRE!PLEONMhPKEG!TEO![EFNOPTPONMKP!KH!OHGXINPKEG!TEO!XL!THOaEKE!

KH!3!P!=!PFEG]!OHGTH[NMVPLHFNH]!P![EFNPO!KP!KPNP!KP!OHGTH[NMVP!HLMGGREf!

!
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FCACA[C' '*4GK>5G9M7L76964G'J>='K45GH4G'64':4I>:=9'!

*!.PF[E![EFGNMNXMX!XL!ZXFKE!KH!THFGYHG!GHTPOPKE]!KHGKH!8!KH!kPFHMOE!KH!8DD3]![EL!E!E\gH[NMVE!KH!

ZPhHO! ZP[H! bG! OHGTEFGP\MIMKPKHG! [EL! THFGYHG! KEG! GHXG! NOP\PIJPKEOHGf! &! [OMPQRE! KHGNH! ZXFKE! ZEM!

HZH[NXPKP!LHKMPFNH!KHIM\HOPQRE!KE!$EFGHIJE!KH!&KLMFMGNOPQREf!*!ZXFKE!KH!THFGYHG!S!^HOMKE!THIP!

vXJPFJP!w!+E[MHKPKH!<HGNEOP!KE!:XFKE!KH!,HFGYHG]!+&f!!

&!TEIaNM[P!PKETNPKP!THIE!.PF[E!VMGP!PGGXLMO!P!OHGTEFGP\MIMKPKH!NENPI!THIE!TP^PLHFNE!KPG!THFGYHG!KH!

OHZEOLP! KEG! NOP\PIJPKEOHG]! MF[IXMFKE! P! PNOM\XMQRE! KH! \HFHZa[MEG! P! VMnVPG]! _OZREG! LHFEOHG! H!

ZXF[MEFUOMEG!MF[PTP[MNPKEGf!

*!TIPFE!KH!THFGYHG!H`MGNHFNH![EOOHGTEFKH!P!XL!TIPFE!KH!\HFHZa[ME!KHZMFMKE]!XLP!VHh!WXH!HGNP\HIH[H!

EG![OMNSOMEG!KH!KHNHOLMFPQRE!KE!VPIEO!KP!THFGRE!WXH!XL!NOP\PIJPKEO!OH[H\HOU!KXOPFNH!P!OHZEOLP]!

XGXPILHFNH!KHTHFKHFNH!KH!XL!EX!LPMG!ZP[NEOHG]![ELE!GHgPL!P!MKPKH]!PFEG!KH!GHOVMQE!H![EFNOM\XMQREf!

*!ZMFPF[MPLHFNE!KHGNH!TIPFE!S!ZHMNE!THIEG!NOP\PIJPKEOHG!H!THIP!HFNMKPKH!HLTOH^PKEOP]!GH^XFKE!E!

"H[OHNE!Ffi!8llj9l8D]!KH!38!KH!"HhHL\OEf!

&G!OHGTEFGP\MIMKPKHG!KE!.PF[E![EL!THFGYHG!KH!OHZEOLP!GRE![PI[XIPKPG!PFXPILHFNH]!FP!KPNP!KH!ZH[JE!

KH![EFNPG]!TEO!XL!P[NXUOME!MFKHTHFKHFNH]![EL!\PGH!FE!1SNEKE!KP!5FMKPKH!KH!$OSKMNE!,OEgH[NPKPf!&!

NP`P! KH! KHG[EFNE! XNMIMhPKP! FHGNH! [UI[XIE! ZEM! KHNHOLMFPKP! [EL! \PGH! FE! MF[OHLHFNE! KPG! NP`PG!

OHLXFHOPN_OMPG!KPG!PTIM[PQYHG!HZH[NXPKPG!FE!LHO[PKE!E\OM^P[MEFMGNPo! NP`P!-.(*1! ."'1! KE! GMGNHLP!

ZMFPF[HMOE! LEQPL\M[PFEo! OHNELP! KE! ZMFPF[MPLHFNE! b! H[EFELMP! THIE! :1/! H! EXNOEG! TPO[HMOEG! KH!

[EETHOPQREo!H!P!HGNP\MIMKPKH!KE!GMGNHLP!ZMFPF[HMOEf!!

*G!^PFJEG!H!THOKPG!KH!OHLHFGXOPQRE!w!FELHPKPLHFNH!dMe!EG!^PFJEG!H!THOKPG!P[NXPOMPMG]!OHGXINPFNHG!

KPG! KMZHOHFQPG! HFNOH! EG! TOHGGXTEGNEG! P[NXPOMPMG! XNMIMhPKEG! H! EG! VPIEOHG! HZH[NMVPLHFNH! VHOMZM[PKEG!

d^PFJEG! H! THOKPG! KH! H`THOMsF[MPe]! \HL! [ELE! KPG! PINHOPQYHG! KH! TOHGGXTEGNEG! P[NXPOMPMG]! H! dMMe! EG!

^PFJEG!H!THOKPG!KH[EOOHFNHG!KP!KMZHOHFQP!HFNOH!E! OHFKMLHFNE!HGTHOPKE!KEG!P[NMVEG!H!EG! VPIEOHG!

E\NMKEG! w! GRE! OH[EFJH[MKEG! TEO! [EFNOPTPONMKP! KH! [PTMNPI! TO_TOME! FP! OX\OM[P! *XNOE! 'HFKMLHFNE!

/FNH^OPIf!

&FXPILHFNH]!E!.PF[E!OH[EFJH[H![ELE!XL![XGNE!E!VPIEO!NENPI!IaWXMKE]!WXH!MF[IXMm!dMe!E![XGNE!KE!GHOVMQE!

[EOOHFNHo!dMMe!E![XGNE!KEG!gXOEG!LHFEG!E!OHFKMLHFNE!HGTHOPKE!KEG!P[NMVEG!KE!ZXFKEo!dMMMe!E!HZHMNE!KH!

HVHFNXPMG!OHZEOLPG!PFNH[MTPKPG]!WXH!MF[IXM!P!PLEONMhPQRE!PFNH[MTPKP!KEG!^PFJEG!H!THOKPG!P[NXPOMPMG!

PGGE[MPKEGo!H!dMVe!EG!^PFJEG!H!THOKPG!OHGXINPFNHG!KH!PINHOPQYHG!KH!TOHGGXTEGNEG!EX!KP!PINHOPQRE!KPG!

[EFKMQYHG!KEG!\HFHZa[MEGf!#GNHG![ELTEFHFNHG!P[MLP!MFKM[PKEG!GRE!OH[EFJH[MKEG!HL!p<PGNEG![EL!E!

THGGEPIqf!
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FCACAAC'/:Q=7>G'64'9587@<76964''

-EG!NHOLEG!KE!&[EOKE!$EIH[NMVE!KH!2OP\PIJE!d&$2e!TPOP!E!GH[NEO!\PF[UOME!LEQPL\M[PFE]!E!.PF[E!

PGGXLMX!E![ELTOELMGGE!KH!PNOM\XMO!PEG![EIP\EOPKEOHG!FE!P[NMVE!WXH![ELTIHNHL!VMFNH!H!NOMFNP!PFEG!

KH!\EL!H!HZH[NMVE!GHOVMQE!XL!TOSLME!KH!PFNM^XMKPKH!KH!VPIEO!M^XPI]!OHGTH[NMVPLHFNH]!P!KEMG!H!NOsG!

LHGHG!KP!GXP!OHNOM\XMQRE!LHFGPI!HZH[NMVP!dFE!PFE!KP!PNOM\XMQREef!!

*!.PF[E!KHNHOLMFP!PFXPILHFNH!E!VPIEO!P[NXPI!KEG!\HFHZa[MEG![EL!TOSLMEG!KH!PFNM^XMKPKH!PNOPVSG!KH!

[UI[XIEG!P[NXPOMPMGf!*G!TOHGGXTEGNEG!P[NXPOMPMG!dZMFPF[HMOEG!H!KHLE^OUZM[EGe!NsL!TEO!\PGH!H`TH[NPNMVPG!

b!KPNP!KH!OHIPNE!TPOP!E![OHG[MLHFNE!KEG!GPIUOMEG!H!\PGHMPL7GH!HL!NU\XPG!KH!LEONPIMKPKH!PKPTNPKPG!b!

TETXIPQRE!KE!.PF[Ef!&!NP`P!KH!KHG[EFNE!XNMIMhPKP!FHGNH![UI[XIE!S!KHNHOLMFPKP![EL!\PGH!FPG!NP`PG!KH!

LHO[PKE!PGGE[MPKPG!P!E\OM^PQYHG!KE!2HGEXOE!LEQPL\M[PFEf!

FCACAFC'*4J>5\4J7=458>'64']<:>G''

*G!OHGXINPKEG!OHZHOHFNHG!P!gXOEG!KH!MFGNOXLHFNEG!ZMFPF[HMOEG!LHFGXOPKEG!PE![XGNE!PLEONMhPKE!H!KH!

P[NMVEG!ZMFPF[HMOEG!PE!gXGNE!VPIEO!PNOPVSG!KE!OHFKMLHFNE!MFNH^OPI!GRE!OH[EFJH[MKEG!FPG!OX\OM[PG!KH!

gXOEG!H!OHFKMLHFNEG!HWXMTPOPKEG]!XNMIMhPFKE!E!LSNEKE!KP!NP`P!KH!gXOE!HZH[NMVPf!*G!gXOEG!KEG!P[NMVEG!

ZMFPF[HMOEG! PE! gXGNE! VPIEO! PNOPVSG! KH! OHGXINPKEG! GRE! NPL\SL! MF[IXaKEG! FP! OX\OM[P! KH! gXOEG! H!

OHFKMLHFNEG!HWXMTPOPKEGf!*G!gXOEG!KEG!TPGGMVEG!ZMFPF[HMOEG!GRE!OH[EFJH[MKEG!FP!OX\OM[P!KH!gXOEG!H!

^PGNEG!HWXMTPOPKEGf!

&!NP`P!KH!gXOE!HZH[NMVP!S!P!NP`P!WXH!KHG[EFNP!H`P[NPLHFNH!EG!TP^PLHFNEG!EX!OH[H\MLHFNEG!ZXNXOEG!

HGNMLPKEG!KXOPFNH!P!VMKP!HGTHOPKP!KE!MFGNOXLHFNE!ZMFPF[HMOE!EX]!WXPFKE!PTOETOMPKE]!XL!THOaEKE!

LPMG! [XONE]!TPOP!P!WXPFNMP!HG[OMNXOPKP!KE!P[NMVE!EX!TPGGMVE! ZMFPF[HMOEf!&! NP`P!HZH[NMVP!KH! gXOEG!S!

HGNP\HIH[MKP! FE! OH[EFJH[MLHFNE! MFM[MPI! KEG! P[NMVEG! H! TPGGMVEG! ZMFPF[HMOEG! H! FRE! S! OHVMGNP!

GX\GHWXHFNHLHFNHf!

,POP!E![UI[XIE!KP!NP`P!KH!gXOE!HZH[NMVP!GRE!HGNMLPKEG!EG!ZIX`EG!KH![PM`P!ZXNXOEG![EFGMKHOPFKE!NEKEG!

EG!NHOLEG![EFNOPNXPMG!KE!MFGNOXLHFNE!ZMFPF[HMOE]!FRE![EFGMKHOPFKE]!FE!HFNPFNE]!HVHFNXPMG!THOKPG!KH!

[OSKMNE!ZXNXOPGf!*![UI[XIE! MF[IXM!PG![ELMGGYHG!WXH!GHgPL!TPONH! MFNH^OPFNH!KP!NP`P!KH! gXOE!HZH[NMVP]!

[XGNEG!KH!NOPFGP[QRE!H!NEKEG!EG!TOSLMEG!H!KHG[EFNEG!KMOH[NPLHFNH!OHIP[MEFPKEG![EL!P!NOPFGP[QREf!!

FCACARC'*4J>5\4J7=458>'64':4567=458>G'64'G4:N7D>G'4'J>=7GGH4G'

*G!OHFKMLHFNEG!KH!GHOVMQEG!H![ELMGGYHG!GRE!OH[EFJH[MKEG!KP!GH^XMFNH!ZEOLPm!

•! *G!OHFKMLHFNEG!KH!GHOVMQEG!H![ELMGGYHG!E\NMKEG!FP!H`H[XQRE!KH!XL!P[NE!GM^FMZM[PNMVE!GRE!

OH[EFJH[MKEG!WXPFKE!E!P[NE!GM^FMZM[PNMVE!NMVHO!GMKE![EF[IXaKEo!
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•! *G!OHFKMLHFNEG!KH!GHOVMQEG!H![ELMGGYHG!E\NMKEG!b!LHKMKP!WXH!EG!GHOVMQEG!GRE!TOHGNPKEG!

GRE!OH[EFJH[MKEG!HL!OHGXINPKEG!FE!THOaEKE!P!WXH!GH!OHZHOHLo!H!

•! *G!OHFKMLHFNEG!KH!GHOVMQEG!H![ELMGGYHG!WXH!GRE!XLP!TPONH!MFNH^OPFNH!KE!gXOE!HZH[NMVE!KH!

XL! MFGNOXLHFNE! ZMFPF[HMOE! GRE! OH^MGNPKEG! HL! OHGXINPKEG! THIE!LSNEKE! KP! NP`P! KH! gXOE!

HZH[NMVPf!

FCFC! #4::>@9DH4G'

$EFGMKHOPFKE! PG! HGTH[MZM[MKPKHG! KP! GXP! P[NMVMKPKH]! HFWXPFNE! OH^XIPKEO! KE! GMGNHLP! ZMFPF[HMOE! H!

OHGTEFGUVHI!THIP!H`H[XQRE!KPG!TEIaNM[PG!LEFHNUOMP!H! [PL\MPI!KE! ,PaG]!\HL![ELE!THIP!^HGNRE!KPG!

OHGHOVPG! MFNHOFP[MEFPMG]!E!.PF[E]!FP!PKETQRE!KPG!FEOLPG!TO_TOMPG!\PGHPKPG!FPG! /:'+]!KH[MKMX!FRE!

PKETNPO!PG!GH^XMFNHG!FEOLPG!HLMNMKPG!THIE!/FNHOFPNMEFPI!&[[EXFNMF^!+NPFKPOKG!.EPOK]!PGGML![ELE!PG!

MFNHOTOHNPQYHG! HLMNMKPG! THIE! /FNHOFPNMEFPI! :MFPF[MPI! 'HTEONMF^! /FNHOTOHNPNMEFG! $ELLMNNHH! H! THIEG!

OHGTH[NMVEG!_O^REG!PFNH[HGGEOHGm!

•! $).'FA'B'-G'4I478>G'64'9L84:9DH4G'4='89S9G'64'J^=M7>m!EG!^PFJEG!H!THOKPG!TOEVHFMHFNHG!KPG!

KMZHOHFQPG![PL\MPMG!FRE!OHPIMhPKPG!FPG!TEGMQYHG!P[NMVPG!H!TPGGMVPG]!HL!LEHKP!HGNOPF^HMOP]!

GRE!OH[EFJH[MKEG!FXLP![EFNP!KP!TEGMQRE!ZMFPF[HMOP!d[EFNP!HGTH[MPI!KH!ZIXNXPQRE!KH!VPIEOHGe]!

PE!P\OM^E!KE!FnLHOE!9!KE!PONM^E!86!KP!%HM!Ffi!8jD9]!KH!3!KH!kPFHMOE!w!%HM!*O^cFM[P!KE!.PF[E!

KH!1EQPL\MWXH]!WXH!HGNP\HIH[H!WXH!p$PGE!GH!VHOMZMWXH!FE!ZMFPI!KE!H`HO[a[ME!H[EF_LM[E!XL!

GPIKE!KHVHKEO!FP![EFNP!HGTH[MPI!KH!ZIXNXPQRE!KH!VPIEOHG]!E!#GNPKE!OH^XIPOMhPOU!HGGH!GPIKE!TEO!

HLMGGRE!KH!NaNXIEG!KP!KaVMKP!Tn\IM[P!P!ZPVEO!KE!.PF[E!EX!EXNOP!LEKPIMKPKH!TOETEGNP!THIE!

$EFGHIJE!KH!&KLMFMGNOPQRE!KE!.PF[Eqo!H!KE!FnLHOE!3!KE!LHGLE!PONM^E]!WXH!KHNHOLMFP!WXH!

prXPIWXHO!GPIKE![OHKEO!FP![EFNP!HGTH[MPI!KH!ZIXNXPQRE!KH!VPIEOHG]!FE!ZMFPI!KH![PKP!H`HO[a[ME!

H[EF_LM[E]!GHOU![OHKMNPKE!FXLP![EFNP![PNMVP!HL!FELH!KE!#GNPKE!HL!OHIPQRE!b!WXPI!E!.PF[E!

TEKHOU!TP^PO!gXOEG!b!NP`P!WXH!E!$EFGHIJE!KH!&KLMFMGNOPQRE!KHNHOLMFPOqf!

•! $_*.' Z' B' $5G8:<=458>G' I7595J47:>Gm! b! H`[HTQRE!KP!LHNEKEIE^MP! KE! [UI[XIE! KPG! THOKPG! KH!

[OSKMNE!HGTHOPKPG!dMLTPOMKPKHGe]!TOHVMGNPG!FE!TPOU^OPZE!Ffi!=f=]!E!.PF[E!TPGGEX!P![IPGGMZM[PO!

EG!GHXG!EXNOEG!P[NMVEG!ZMFPF[HMOEG]!FE!LELHFNE!KE!OH[EFJH[MLHFNE!MFM[MPI]!KH!P[EOKE![EL!

EG!OHWXMGMNEG!MFNOEKXhMKEG!THIP!/:'+!D!FP![PNH^EOMP!KHm!

!! &[NMVEG!ZMFPF[HMOEG!LHFGXOPKEG!PE![XGNE!PLEONMhPKEo!

!! &[NMVEG!ZMFPF[HMOEG!LHFGXOPKEG!PE!gXGNE!VPIEO!PNOPVSG!KE!OHFKMLHFNE!MFNH^OPIo!H!

!! &[NMVEG!ZMFPF[HMOEG!LHFGXOPKEG!PE!gXGNE!VPIEOf!

!
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*!MLTP[NE!KPG!KHOOE^PQYHG!KP!/&+!98!H!/:'+!D!S!PTOHGHFNPKE!FP!NP\HIP!WXH!GH!GH^XHm!

!!!

FCRC! /4:?=48:>'64'J>5G>L769DE>'

*!.PF[E!KHNSL!H!PTIM[P!E!LSNEKE!KH![EFGEIMKPQRE! MFNH^OPI!FPG!GXPG!KHLEFGNOPQYHG!ZMFPF[HMOPG!H!

GH^XMFNHG!GX\GMKMUOMPGm!

!!

! !!
•! +E[MHKPKH!/FNHO\PF[UOMP!KH!1EQPL\MWXH]!+&]![EL!GHKH!HL!1EQPL\MWXH]!KHNMKP!HL!=8!x]!

WXH! NHL! [ELE! E\gH[NMVE! TOMF[MTPI! P! ^HGNRE! KEG! GMGNHLPG! HIH[NO_FM[EG! KH! [PONYHG! H!

TP^PLHFNEGo!

•! vXJPFJP!w!+E[MHKPKH!<HGNEOP!KE!:XFKE!KH!,HFGYHG!KE!.PF[E!KH!1EQPL\MWXH]!+&]![EL!

GHKH!HL!1EQPL\MWXH]!KHNMKP!HL!8ll!x]!WXH!NHL![ELE!E\gH[NMVE!TOMF[MTPI!P!PKLMFMGNOPQRE!

H!^HGNRE!KE!ZXFKE!KH!THFGYHG!KE!.PF[Ef!

&G! NOPFGP[QYHG]! GPIKEG]! OH[HMNPG! H! KHGTHGPG! HL! ETHOPQYHG! HFNOH! PG! HLTOHGPG! KE! ^OXTE! GRE!

HIMLMFPKPGf!*G! IX[OEG! H! THOKPG! OHGXINPFNHG! KH! NOPFGP[QYHG! HFNOH! HLTOHGPG! KE!^OXTE!WXH! GHgPL!

OH[EFJH[MKEG!FEG!P[NMVEG!GRE!NPL\SL!HIMLMFPKEGf!&G!TEIaNM[PG![EFNP\MIaGNM[PG!KPG!PGGE[MPKPG!GRE!

PINHOPKPG]!WXPFKE!FH[HGGUOME]!TPOP!PGGH^XOPO!P![EFGMGNsF[MP![EL!PG!TEIaNM[PG!KE!^OXTEf!
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rXPFKE!E!^OXTE!KHM`P!KH!NHO![EFNOEIE!KH!XLP!GX\GMKMUOMP]!E!VPIEO![EFNP\MIaGNM[E!KP!TPONM[MTPQRE!S!

OHPVPIMPKE!PE!gXGNE!VPIEO!FP!KPNP!KP!PIMHFPQREf!*!VPIEO![EFNP\MIaGNM[E!S!OH[EFJH[MKE!HL!^PFJEG!EX!

THOKPGf!!

-PG!KHLEFGNOPQYHG!ZMFPF[HMOPG!MFKMVMKXPMG!KE!.PF[E]!PG!GX\GMKMUOMPG!HF[EFNOPL7GH!VPIEOMhPKPG!PE!

[XGNE!JMGN_OM[E!H!OH[EFJH[MKPG![ELE!MFVHGNMLHFNEG!ZMFPF[HMOEGf!

FCUC! )L84:9DH4G'59G'5>:=9G'7584:59J7>597G'4'7584:K:489DH4G'

FCUCAC' )G'G4@<7584G'5>:=9G'4'7584:K:489DH4G'8>:59:9=`G4'64'9KL7J9DE>'4I4J87N9'9'A'64'P9547:>'64'

F[FU'4'GE>'96>K8969G'K4L>'095J>a'G4=K:4'T<4'9KL7JbN4Lc'

$).'A')K:4G4589DE>'64'#4=>5G8:9DH4G'_7595J47:9G'd9L84:9DH4Ge'

&!TOMLHMOP!PINHOPQRE![IPOMZM[P!P!ZEOLP!KH![IPGGMZM[PO!P!KaVMKP!H!EXNOEG!TPGGMVEG![ELE![EOOHFNH!EX!FRE!

[EOOHFNHf! *! E\gH[NMVE! KP! PINHOPQRE! VMGP! TOELEVHO! P! [EFGMGNsF[MP! FP! PTIM[PQRE! KEG! OHWXMGMNEG]!

PgXKPFKE!PG! HFNMKPKHG! P! KHNHOLMFPO! GH! P! KaVMKP! H!EXNOEG!TPGGMVEG! [EL!XLP!KPNP!KH! IMWXMKPQRE!

MF[HONP!KHVHL!GHO![IPGGMZM[PKEG![ELE![EOOHFNHG!dKHVMKEG!EX!TENHF[MPILHFNH!P!GHOHL!IMWXMKPKEG!FE!

TOPhE!KH!XL!PFEe! EX!FRE! [EOOHFNHGf!&! PINHOPQRE! NPL\SL! MF[IXM! P! [IPOMZM[PQRE!KEG! OHWXMGMNEG! KH!

[IPGGMZM[PQRE!KP!KaVMKP!WXH!XLP!HFNMKPKH!TEKH!IMWXMKPO![EFVHONHFKE7P!HL![PTMNPI!TO_TOMEf!2OPNP7GH!

KH![IPOMZM[PQYHG]!H!FRE!KH!PINHOPQYHG]!PEG!OHWXMGMNEG!H`MGNHFNHG]!THIE!WXH!FRE!GH!HGTHOP!WXH!PZH[NHL!

GM^FMZM[PNMVPLHFNH!PG!KHLEFGNOPQYHG!ZMFPF[HMOPG!KPG!HFNMKPKHGf!!

&!GH^XFKP!PINHOPQRE!P!/&+!8!H`M^H!WXH!XLP!HLTOHGP![IPGGMZMWXH!P!KaVMKP![ELE!FRE![EOOHFNH!PTHFPG!

GH! P! HLTOHGP! TXKHO! HVMNPO! P! IMWXMKPQRE! KP! KaVMKP! FEG! 89!LHGHG! GH^XMFNHG! b! KPNP! KH! OHIPNEf!-E!

HFNPFNE]!P![PTP[MKPKH!KH!XLP!HLTOHGP!TPOP!E!ZPhHO!HGNU!LXMNPG!VHhHG!GXgHMNP!PE![XLTOMLHFNE!KH!

p[EVHFPFNGqf!,EO!H`HLTIE]!XLP!HLTOHGP!TEKH!NHO!XLP!KaVMKP!KH!IEF^E!TOPhE!WXH!TEKH!NEOFPO7GH!

OHHL\EIGUVHI!FE!TOPhE!KH!89!LHGHG!GH!P!HLTOHGP!FRE![XLTOMO!EG!P[EOKEG!FHGGH!THOaEKE!KH!89!

LHGHGf!

&G!PINHOPQYHG!HGTH[MZM[PL!WXH!EG!P[EOKEG!P!GHOHL![XLTOMKEG!PT_G!P!KPNP!KH!OHIPNE!FRE!PZH[NPL!P!

[IPGGMZM[PQRE!KP!KaVMKP![ELE![EOOHFNH!EX!FRE![EOOHFNH!FP!KPNP!KH!OHIPNEf!#L!VHh!KMGGE]!PG!PINHOPQYHG!

H`M^HL!WXH!XLP!HLTOHGP!KMVXI^XH!MFZEOLPQYHG!GE\OH!HGGHG!P[EOKEG!FPG!FENPG!bG!KHLEFGNOPQYHG!

ZMFPF[HMOPG! H! E! E\gH[NMVE! KPG! PINHOPQYHG! S]! TEONPFNE]! LHIJEOPO! P! MFZEOLPQRE! WXH! PG! HLTOHGPG!

ZEOFH[HL! GE\OH! P! KaVMKP! KH! IEF^E! TOPhE! [EL! P[EOKEGf! &G! PINHOPQYHG! GHORE! PTIM[PKPG!

OHNOEGTH[NMVPLHFNH! H! FRE! GH! HGTHOP! WXH! NHFJPL! XL! MLTP[NE! LPNHOMPI! FPG! KHLEFGNOPQYHG!

ZMFPF[HMOPG!KE!.PF[Ef!



 !"#$%&'(&)%*")!+,-(&
#%/".&A.&'()%#./0"*1(.&2+#"#$(+0".&
(5(0$6$+%&2+#'%&()&78&'(&'(9()!0%&'(&:;:<&
!"#$%&$%'()'*+,'((#()'-)-./0&,'()1')-'%.2&.(3)

 

34 

$_*.'AW'(>J9DH4G'd9L84:9DH4G'64'^=M78>':4G8:78>e'

&G!PINHOPQYHG!P[OHG[HFNPL!OHWXMGMNEG!WXH!H`TIM[PL![ELE!XLP!HLTOHGP![EFNP\MIMhP!XLP!VHFKP!H!

OHIE[PQRE!PT_G!P!KPNP!KP!NOPFGP[QREf!

&!/:'+!8?!FRE!HGTH[MZM[PVP!PFNHOMEOLHFNH!P!ZEOLP!KH!LHFGXOPO!P!NOPFGP[QRE!WXPFKE!E!OHIPNE!S!ZHMNE!

PT_G!HGGP!KPNPf!&G!HLHFKPG![ELTIHLHFNPL!EG!OHWXMGMNEG!KH!VHFKP!H!OHIE[PQRE!ZMFPF[HMOP!KP!/:'+!

8?]!PTEMPFKE!PGGML!P!PTIM[PQRE![EHOHFNH!KP!FEOLPf!#GNPG!HLHFKPG!FRE!PINHOPL!P![EFNP\MIMhPQRE!

KPG!IE[PQYHG!WXH!FRE!GXOgPL!FXLP!NOPFGP[QRE!KH!VHFKP!H!OHIE[PQRE!ZMFPF[HMOPf!&G!PINHOPQYHG!GHORE!

PTIM[PKPG!OHNOEGTH[NMVPLHFNH!H!FRE!GH!HGTHOP!WXH!NHFJPL!XL!MLTP[NE!LPNHOMPI!FPG!KHLEFGNOPQYHG!

ZMFPF[HMOPG!KE!.PF[Ef!

FCUCFC' ">:=9G' d5>N9G' 4' 9L84:9DH4Ge' 4' 7584:K:489DH4G' K<ML7J969Ga' J<]9' 9KL7J9DE>' Q' >M:7@98f:79'

K9:9'K4:?>6>G'95<97G'T<4'G4'757J74='4='><'9KfG'A'64'P9547:>'64'F[FVc''

&G!GH^XMFNHG!FEOLPG]!PINHOPQYHG!H!MFNHOTOHNPQYHG]!FEVPG!EX!OHVMGNPG]!FRE!GRE!PMFKP!HZH[NMVPG!TPOP!E!

H`HO[a[ME! ZMFKE! HL! 38! KH! "HhHL\OE! KH! 9l96! H! FRE! ZEOPL! PTIM[PKPG! FP! HIP\EOPQRE! KHGNPG!

KHLEFGNOPQYHG!ZMFPF[HMOPG!PFXPMGf!

$).'FA'39S9G'64'%^=M7>'d9L84:9DH4Ge'

"PNP!HZH[NMVPm!8!KH!kPFHMOE!KH!9l9=!!

*!/FNHOFP[MEFPI!&[[EXFNMF^!+NPFKPOKG!.EPOK!d/&+.e!HLMNMX!p%P[y!EZ!#`[JPF^HP\MIMNzq!TPOP!H`M^MO!WXH!

XLP!HFNMKPKH!PTIMWXH!XLP!P\EOKP^HL![EFGMGNHFNH!TPOP!PVPIMPO!GH!XLP!LEHKP!S!THOLXNUVHI!FEXNOP!

LEHKP!H]!WXPFKE!FRE!ZEO]!TPOP!KHNHOLMFPO!P!NP`P!KH![cL\ME!P!XNMIMhPO!H!PG!KMVXI^PQYHG!P!HZH[NXPOf!

#GNPG!PINHOPQYHG!PgXKPORE!PG!HLTOHGPG!H!EG!MFVHGNMKEOHG]!P\EOKPFKE!XLP!WXHGNRE!FRE!P\OPF^MKP!

PFNHOMEOLHFNH!FEG!OHWXMGMNEG![EFNP\MIaGNM[EG!TPOP!EG!HZHMNEG!KPG!PINHOPQYHG!FPG!NP`PG!KH![cL\MEf!&G!

PINHOPQYHG!GHORE!PTIM[PKPG!OHNOEGTH[NMVPLHFNHf!*!MLTP[NE!FPG!KHLEFGNOPQYHG!ZMFPF[HMOPG!PFXPMG!

HGNU!P[NXPILHFNH!P!GHO!PVPIMPKE!H!FRE!GH!HGTHOP!WXH!NHFJP!XL!MLTP[NE!LPNHOMPI!FEG!OHGXINPKEG!KE!

.PF[Ef!

$_*.' Z' $5G8:<=458>G' _7595J47:>G' d$_*.' Ze' 4' $_*.' X' $5G8:<=458>G' _7595J47:>Gc' #7N<L@9DE>'

d9L84:9DH4Ge!

"PNP!HZH[NMVPm!8!KH!kPFHMOE!KH!9l9?!

*!/&+.!HLMNMX!PINHOPQYHG!PEG!OHWXMGMNEG!KH![IPGGMZM[PQRE!H!LHFGXOPQRE!KH!MFGNOXLHFNEG!ZMFPF[HMOEG!

HL! OHGTEGNP! PE! ZHHK\P[y! OH[H\MKE! [ELE! TPONH! KP! OHVMGRE! T_G7MLTIHLHFNPQRE! KP! /:'+! Df! &G!

PINHOPQYHG!MF[IXHL!XL!FEVE!OHWXMGMNE!TPOP!THOLMNMO!WXH!XLP!HFNMKPKH![EFGMKHOH!WXH!XL!TPGGMVE!

ZMFPF[HMOE!WXH!S!IMWXMKPKE!PNOPVSG!KH!XL!GMGNHLP!KH!TP^PLHFNE!HIH[NO_FM[E!S!IMWXMKPKE!PFNHG!KP!

KPNP!KH!IMWXMKPQRE]!GH!ZEOHL![XLTOMKEG![OMNSOMEG!HGTH[aZM[EGo!H!ZEOFH[HL!HG[IPOH[MLHFNEG!GE\OH!P!
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PVPIMPQRE!KPG![POP[NHOaGNM[PG!KEG!ZIX`EG!KH![PM`P![EFNOPNXPMG!KEG!P[NMVEG!ZMFPF[HMOEG]! MF[IXMFKE!EG!

WXH! NsL! [POP[NHOaGNM[PG! PL\MHFNPMG]! GE[MPMG! H! KH! ^EVHOFPQRE! d#+<e]! EG! P[NMVEG! ZMFPF[HMOEG! [EL!

[POP[NHOaGNM[PG!GHL!OH[XOGE!H!EG!MFVHGNMLHFNEG!HL!MFGNOXLHFNEG![EFNOPNXPILHFNH!IM^PKEGf!*!/&+.!

NPL\SL!PINHOEX!EG!OHWXMGMNEG!KH!KMVXI^PQRE!OHIPNMVEG!P!MFVHGNMLHFNEG!HL!MFGNOXLHFNEG!KH![PTMNPI!

TO_TOME!KHGM^FPKEG!THIE!gXGNE!VPIEO!PNOPVSG!KH!EXNOE!OHFKMLHFNE!MFNH^OPI!H!P[OHG[HFNEX!OHWXMGMNEG!

KH! KMVXI^PQRE! TPOP! MFGNOXLHFNEG! ZMFPF[HMOEG! [EL! [POP[NHOaGNM[PG! [EFNMF^HFNHG! WXH! FRE! GH!

OHIP[MEFPL! KMOH[NPLHFNH! [EL! EG! OMG[EG! H! [XGNEG! \UGM[EG! KH! HLTOSGNMLEGf! &G! PINHOPQYHG! GHORE!

PTIM[PKPG!TOEGTH[NMVPLHFNHf!*!MLTP[NE!FPG!KHLEFGNOPQYHG!ZMFPF[HMOPG!PFXPMG!HGNU!P[NXPILHFNH!P!

GHO!PVPIMPKE!H!FRE!GH!HGTHOP!WXH!NHFJP!XL!MLTP[NE!GM^FMZM[PNMVE!FEG!OHGXINPKEG!KE!.PF[Ef!

"$_*'AY')K:4G4589DE>'4'#7N<L@9DE>'64'$5I>:=9DH4G'59G'#4=>5G8:9DH4G'_7595J47:9G'd$_*.'AYe'

"PNP!HZH[NMVPm!8!KH!kPFHMOE!KH!9l9@!

#L!&\OMI!KH!9l96]!E! /&+.!HLMNMX!XLP!FEVP!FEOLP![EFNP\MIaGNM[P!-/'"!TPOP!LHIJEOPO!E!OHIPNE!KE!

KHGHLTHFJE!ZMFPF[HMOE]!H`M^MFKE!GX\NENPMG!KHZMFMKEG!FP!KHLEFGNOPQRE!KH!OHGXINPKEG]!H`M^MFKE!P!

KMVXI^PQRE!KH!LHKMKPG!KH!KHGHLTHFJE!KHZMFMKPG!THIP! ^HGNRE!H! P[OHG[HFNPFKE!FEVEG!TOMF[aTMEG!

TPOP! P! P^OH^PQRE! H! KHGP^OH^PQRE! KP! MFZEOLPQREf! &! /:'+! 8B! GX\GNMNXM! P! /&+! 8! &TOHGHFNPQRE! KH!

"HLEFGNOPQYHG!:MFPF[HMOPGf!&!/:'+!8B!S!HZH[NMVP!P!TPONMO!KH!8!KH!kPFHMOE!KH!9l9@]!GHFKE!THOLMNMKP!

P!GXP!PTIM[PQRE!PFNH[MTPKPf!&!/:'+!8B!GHOU!PTIM[PKP!OHNOEGTH[NMVPLHFNHf!

$_*.'AZ'.<MG767b:79G'G4='*4GK>5G9M7L76964'/gML7J9c'#7N<L@9DE>'d$_*.'AZe'

"PNP!HZH[NMVPm!8!KH!kPFHMOE!KH!9l9@!

#L!1PME!KH!9l96]!E! /&+.!HLMNMX!P! /:'+!8D!WXH!THOLMNH!WXH!PG!GX\GMKMUOMPG!HIH^aVHMG!XNMIMhHL!PG!

-EOLPG!$EFNP\MIaGNM[PG!/:'+![EL!KMVXI^PQYHG!OHKXhMKPGf!&!PTIM[PQRE!KP!/:'+!8D!OHKXhMOU!EG![XGNEG!

KH!TOHTPOPQRE!KPG!KHLEFGNOPQYHG!ZMFPF[HMOPG!KPG!GX\GMKMUOMPG]!LPFNHFKE!P!XNMIMKPKH!KP!MFZEOLPQRE!

TPOP! EG! XNMIMhPKEOHG! KPG! GXPG! KHLEFGNOPQYHG! ZMFPF[HMOPGf! rXPFKE! XLP! HLTOHGP7LRH! TOHTPOP!

KHLEFGNOPQYHG!ZMFPF[HMOPG![EFGEIMKPKPG!WXH![XLTOHL!PG!-EOLPG!KH!$EFNP\MIMKPKH!/:'+]!PG!GXPG!

GX\GMKMUOMPG! GRE!E\OM^PKPG! P! OHTEONPO! b! HLTOHGP7LRH!XGPFKE!PG!-EOLPG!KH!$EFNP\MIMKPKH! /:'+f!

$EFNXKE]!TPOP!PG!GXPG!TO_TOMPG!KHLEFGNOPQYHG!ZMFPF[HMOPG]!PG!ZMIMPMG!HGNRE!PXNEOMhPKPG!P!XNMIMhPO!PG!

-EOLPG! KH! $EFNP\MIMKPKH! /:'+]! P! -EOLP! KH! $EFNP\MIMKPKH! -/:'! TPOP! ,1#! EX! PG! FEOLPG! KH!

[EFNP\MIMKPKH! FP[MEFPMGf! &G! GX\GMKMUOMPG! GRE! HIH^aVHMG! TPOP! PTIM[PO! P! /:'+! 8D! GH! FRE! NMVHOHL!

OHGTEFGP\MIMKPKH! Tn\IM[P! H! P! GXP! HLTOHGP7LRH! PTIM[PO! PG! -EOLPG! $EFNP\MIaGNM[PG! /:'+! FPG! GXPG!

KHLEFGNOPQYHG!ZMFPF[HMOPG![EFGEIMKPKPGf!5LP!ZMIMPI!FRE!NHL!OHGTEFGP\MIMKPKH!Tn\IM[P!GH!FRE!NMVHO!

P[QYHG!EX!KaVMKP![ENPKPG!FXLP!\EIGP!KH!VPIEOHG!H!FRE!KHNMVHO!P[NMVEG!FXLP![PTP[MKPKH!ZMKX[MUOMP!

TPOP!XL!^OXTE!PIPO^PKE!KH!THGGEPG!H`NHOFPGf!!



 !"#$%&'(&)%*")!+,-(&
#%/".&A.&'()%#./0"*1(.&2+#"#$(+0".&
(5(0$6$+%&2+#'%&()&78&'(&'(9()!0%&'(&:;:<&
!"#$%&$%'()'*+,'((#()'-)-./0&,'()1')-'%.2&.(3)

 

36 

24L\>:79G'95<97G'758:>6<O769G'59G'5>:=9G'J>589M7L?G87J9G'$_*.'`'h>L<=4'AA'

"PNP!HZH[NMVPm!8!KH!kPFHMOE!KH!9l9?!

*!/&+.!HLMNMX!VUOMPG!PINHOPQYHG!H![IPOMZM[PQYHG!bG!/:'+!H`MGNHFNHG]!FHFJXLP!KPG!WXPMG!GH!HGTHOP!WXH!

NHFJP!XL!MLTP[NE!LPNHOMPI!FPG!KHLEFGNOPQYHG!ZMFPF[HMOPG!PFXPMG!KE!.PF[Ef!
!

"-3)'R'B'i.-'#&'&.3$2)3$h)'&'Pi(;)2&"3-.'!

&! TOHTPOPQRE! KPG! KHLEFGNOPQYHG! ZMFPF[HMOPG! OHWXHO! WXH! E! $EFGHIJE! KH! &KLMFMGNOPQRE! HZH[NXH!

[HONEG! gXI^PLHFNEG! H! ZPQP! HGNMLPNMVPG! FH[HGGUOMPG! \PGHPKPG! FP! H`THOMsF[MP! JMGN_OM[P! H! EXNOEG!

ZP[NEOHG![EFGMKHOPKEG!OHIHVPFNHGf!

&G! HGNMLPNMVPG! H! gXI^PLHFNEG! PGGE[MPKEG! GRE! OHVMGNEG! FXLP! \PGH! [EFNaFXPf! &G! OHVMGYHG! KH!

HGNMLPNMVPG![EFNP\MIaGNM[PG!GRE!OH[EFJH[MKPG!FE!THOaEKE!HL!WXH!P!HGNMLPNMVP!S!OHVMGNP]!GH!P!OHVMGRE!

PTHFPG!PZH[NPO!HGGH!THOaEKE]!EX!FE!THOaEKE!KP!OHVMGRE!H!HL!THOaEKEG!GX\GHWXHFNHG]!GH!P!OHVMGRE!

PZH[NPO!NPFNE!E!THOaEKE!P[NXPI![ELE!EG!THOaEKEG!ZXNXOEGf!!

&G!TOMF[MTPMG!HGNMLPNMVPG![EF[HFNOPL7GH!FPG!GH^XMFNHG!UOHPGm!!

.HFHZa[MEG!PEG!NOP\PIJPKEOHG!

&G!OHGTEFGP\MIMKPKHG![EL!THFGYHG!KH!OHZEOLP!H!GE\OHVMVsF[MP!H!EXNOEG!\HFHZa[MEG!T_G7HLTOH^E!EX!

KH![XONE!TOPhE!GRE!HGNMLPKPG![EL!\PGH!HL!TOHGGXTEGNEG!H!HGNMLPNMVPG]!MF[IXMFKE!P!XNMIMhPQRE!KH!

TOEgH[QYHG!P[NXPOMPMG]!OHFNP\MIMKPKH!HGNMLPKP!KE!ZXFKE!H!EXNOEG!ZP[NEOHG!WXH!TEKHL!NHO!MLTP[NE!

FEG!^PGNEG!H!OHGTEFGP\MIMKPKHG![EL!THFGYHG!H!EXNOEG!\HFHZa[MEG!T_G7HLTOH^Ef!!!

*! $EFGHIJE! KH! &KLMFMGNOPQRE! [EFGMKHOP! WXH! PG! HGNMLPNMVPG! H! EG! gXI^PLHFNEG! HZH[NXPKEG! GRE!

PTOETOMPKEG]!H!WXH!PG!KHLEFGNOPQYHG!ZMFPF[HMOPG!PTOHGHFNPL]!KH!ZEOLP!VHOKPKHMOP!H!PTOETOMPKP]!P!

TEGMQRE!ZMFPF[HMOP!KE!.PF[E]!E!GHX!KHGHLTHFJE!ZMFPF[HMOE!H!ZIX`EG!KH![PM`P!HL!NEKEG!EG!PGTH[NEG!

LPNHOMPMGf!

/LTPOMKPKH!!

*!.PF[E!FRE!PKETNEX]!FP!GXP!NENPIMKPKH]!P!/:'+!D!b!KPNP!KH!8!KH!kPFHMOE!KH!9l8B!dPKETQRE!TPO[MPIe]!

[ELE! OHZHOMKE! FE! TEFNE! 9f8f9f! $EFNXKE]! PG! THOKPG! TEO! MLTPOMKPKH! GRE! OH[EFJH[MKPG! FP! TEGMQRE!

ZMFPF[HMOP!KE!.PF[E]!WXPFKE!JEXVHO!HVMKsF[MP!E\gH[NMVP!KH!E[EOOsF[MP!KH!XL!HVHFNE!KH!THOKP!WXH!

PZH[NH! E! ZIX`E! KH! [PM`P! ZXNXOE! HGNMLPKE! KE! P[NMVE! ZMFPF[HMOE! H! TEGGP! GHO! HGNMLPKP! [EL! OPhEUVHI!

[EFZMPFQPf!

,HOMEKM[PLHFNH]!E!.PF[E!PFPIMGP!E!GPIKE!KEG!P[NMVEG!NPF^aVHMG]!VHOMZM[PFKE!GH!H`MGNHL!MFKa[MEG!KH!

MLTPOMKPKH]!KH!ZEOLP!P!KHNHOLMFPO!P!FH[HGGMKPKH!KH!OH[EFJH[HO!THOKPG!TEO!MLTPOMKPKH!EX!FREf!!
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*G!P[NMVEG! NPF^aVHMG!KE!.PF[E!HF[EFNOPL7GH!LHFGXOPKEG!PE! [XGNE!JMGN_OM[E]! [EL!P!H`[HTQRE!KEG!

HKMZa[MEG!WXH!HGNRE!PE![XGNE!OHPVPIMPKE]!KHKXhMKE!KPG!OHGTH[NMVPG!KHTOH[MPQYHG!P[XLXIPKPGf!*![XGNE!

KH!PWXMGMQRE!MF[IXM!PG!KHGTHGPG!WXH!GRE!KMOH[NPLHFNH!PNOM\XaVHMG!b!PWXMGMQRE!KEG!\HFGf!

$EL! OHZHOsF[MP! P! 38! KH! "HhHL\OE! KH! 9l8D]! EG! ML_VHMG! ZEOPL! OHPVPIMPKEG! TEO! XLP! HLTOHGP!

MFKHTHFKHFNH!H!OH^MGNPKEG!PE!GHX!gXGNE!VPIEOf!

*! $EFGHIJE! KH! &KLMFMGNOPQRE! [EFGMKHOP! WXH! PG! HGNMLPNMVPG! H! EG! gXI^PLHFNEG! HZH[NXPKEG! GRE!

PTOETOMPKEG]! H! WXH! PG! KHLEFGNOPQYHG! ZMFPF[HMOPG! PTOHGHFNPL]! KH! ZEOLP! PKHWXPKP]! P! TEGMQRE!

ZMFPF[HMOP! KE! .PF[E! H! E! OHGXINPKE! KPG! GXPG! ETHOPQYHG! HL! NEKEG! EG! PGTH[NEG! LPNHOMPILHFNH!

OHIHVPFNHGf!

"-3)'U'B')(3&*)+j&.'").'/-(!3$%).a'&.3$2)3$h).'&'&**-.''

-EG!H`HO[a[MEG! ZMFKEG!HL!38!KH!"HhHL\OE!KH!9l96!H!38!KH!"HhHL\OE!KH!9l93]!FRE!E[EOOHOPL!

PINHOPQYHG!KH!TEIaNM[PG![EFNP\MIaGNM[PG!WXH!TOEKXhMOPL!HZHMNE!FP![ELTPOP\MIMKPKH!KHGGHG!H`HO[a[MEG!

EX!WXH!OHWXHMOPL!KMVXI^PQYHG!PKM[MEFPMGf!

!

"-3)'V'B';&.3,-'#-'*$.%-'_$")"%&$*-'

*!.PF[E!KH!1EQPL\MWXH!HF[EFNOP7GH!H`TEGNE!P!KMVHOGEG!OMG[EG!ZMFPF[HMOEG]!FELHPKPLHFNHm!E!OMG[E!

KH!LHO[PKE]!WXH!MF[IXM!EG!OMG[EG![PL\MPMG!H!KPG!NP`PG!KH!gXOE]!E!OMG[E!KH!IMWXMKHh]!E!OMG[E!KH![OSKMNE!H!

E!OMG[E!ETHOP[MEFPIf!!

&!^HGNRE!KH!OMG[E![EF[HFNOP7GH!FP!MLTOHVMGM\MIMKPKH!KEG!LHO[PKEG!ZMFPF[HMOEG!H!TOE[XOP!LMFMLMhPO!EG!

HZHMNEG!PKVHOGEG!KHGGP!MLTOHVMGM\MIMKPKH!FE!KHGHLTHFJE!ZMFPF[HMOE!H!FE![PTMNPI!KE!.PF[Ef!

&!^HGNRE!KH!OMG[EG!ZMFPF[HMOEG!OHIP[MEFPKP![EL!P!^HGNRE!KPG!OHGHOVPG!MFNHOFP[MEFPMG!S![EFKXhMKP!THIE!

"HTPONPLHFNE!KH!1HO[PKEG!H!<HGNRE!KH!'HGHOVPG]!GE\!GXTHOVMGRE!KE!$ELMNS!KH!<HGNRE!KH!'HGHOVPG!

/FNHOFP[MEFPMG!H!KE!$EFGHIJE!KH!&KLMFMGNOPQREf!#GNH!KHTPONPLHFNE!S!OHGTEFGUVHI!THIP!MKHFNMZM[PQRE]!

PVPIMPQRE!H![E\HONXOP!KH!OMG[EG!ZMFPF[HMOEG]!GH^XMFKE]!TPOP!E!HZHMNE]!PG!IMFJPG!KH!EOMHFNPQRE!KHZMFMKPG!

THIE!$EFGHIJE!KH!&KLMFMGNOPQREf!

VCAC' &G8:98Q@79'59'<87L7O9DE>'64'75G8:<=458>G'I7595J47:>G'

,HIP! GXP! FPNXOHhP]! PG! P[NMVMKPKHG! KE! .PF[E! HGNRE! TOMF[MTPILHFNH! OHIP[MEFPKPG! [EL! P! ^HGNRE! KPG!

OHGHOVPG! MFNHOFP[MEFPMG]! [EFZEOLH!PG!PNOM\XMQYHG![EFZHOMKPG!THIP!%HM!Ffi!8jD9]!KH!3!KH! kPFHMOE]!%HM!

*O^cFM[P!KE!.PF[E!KH!1EQPL\MWXHf!"H!P[EOKE![EL!P!,EIaNM[P!KH!<HGNRE!KH!'HGHOVPG!/FNHOFP[MEFPMG]!

E!.PF[E!^HOH!PG!OHGHOVPG!MFNHOFP[MEFPMG![EL!VMGNP!P!PNHFKHO!bG!GH^XMFNHG!FH[HGGMKPKHGm!
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•! <POPFNMO!WXH!E!,PaG!GHgP![PTPh!KH!P\GEOVHO![JEWXHG!KP!\PIPFQP!KH!TP^PLHFNEGo!

•! 1PFNHO!P![EFZMPFQP!KEG!P^HFNHG!H[EF_LM[EG!FPG!TEIaNM[PG!LEFHNUOMP!H![PL\MPI!KE!,PaGo!H!!

•! ,OENH^HO!P!H[EFELMP!FP[MEFPI!HL![PGE!KH!E[EOOsF[MP!KH!KHGPGNOHG!EX![JEWXHG!H`NHOFEGf!

&![PONHMOP!KH!OHGHOVPG!MFNHOFP[MEFPMG!TEKH!GHO![ELTEGNP!THIEG!GH^XMFNHG!P[NMVEG!ZMFPF[HMOEGm!

•! 1HNPMG!TOH[MEGEGo!

•! "MOHMNEG!HGTH[MPMG!KH!GPWXHo!

•! 1EHKPG!NOPFGP[[MEFUVHMG!FE!LHO[PKE!ZMFPF[HMOE!MFNHOFP[MEFPIo!H!

•! *XNOEG!P[NMVEG!HL!LEHKP!KH![EFVHONM\MIMKPKH!PGGH^XOPKPf!

-P!^HGNRE!KPG!OHGHOVPG!MFNHOFP[MEFPMG]!E!.PF[E!PGGH^XOP!P!E\GHOVcF[MP!KH!\EPG!TOUNM[PG!OHIPNMVPG!PEG!

TOMF[aTMEG! TOXKHF[MPMG! H! ETHOP[MEFPMG! WXPFNE! b! HG[EIJP! KP! HGNOXNXOP! KP! [PONHMOP]! [ELTEGMQRE! KP!

[PONHMOP! TEO! LEHKPG]! LPNXOMKPKH]! [PONHMOPG! KH! OHZHOsF[MP! P! NHO! HL! [EFNP]! MFGNOXLHFNEG! P!

NOPFGP[[MEFPO]!LHO[PKEG!EFKH!PTIM[PO!EG!GHXG!P[NMVEG!H!EG!TPO[HMOEG!H`NHOFEG!P![EFNOPNPOf!

*!$EFGHIJE!KH!&KLMFMGNOPQRE!PTOEVPm!dMe!PG!ZEFNHG!H!XGE!KPG!OHGHOVPGo!dMMe!P![ELTEGMQRE!KP![PONHMOP!

^IE\PI! H! EG! [OMNSOMEG! TPOP! P! GXP! KMVMGRE! HL! NOPF[JHGo! dMMMe! P!LPNXOMKPKH!LSKMP! KP! [PONHMOP! ^IE\PI!

d0%."'($&eo!dMVe!EG!MFGNOXLHFNEG!ZMFPF[HMOEG!HIH^aVHMGo!dVe!P!WXPIMKPKH!KH![OSKMNE!LaFMLP!KEG!TOEKXNEG!

ZMFPF[HMOEG!H![EFNOPTPONHGo!H!dVMe!EG!FaVHMG!KH[MG_OMEG!H!KH!OHGTEFGP\MIMKPKH!OHIPNMVPLHFNH!b!^HGNRE!KH!

OHGHOVPGf!

*!.PF[E!GX\KMVMKH!P!GXP![PONHMOP!^IE\PI!KH!OHGHOVPG! MFNHOFP[MEFPMG!HL!NOsG! NOPF[JHG]!KHZMFMKPG!KH!

P[EOKE![EL!EG!LENMVEG!WXH! gXGNMZM[PL!P!LPFXNHFQRE!KPG! OHGHOVPG! MFNHOFP[MEFPMG!H!P! GXP!TOE[XOP!

TENHF[MPI]!FELHPKPLHFNHm!

•! 3:95J\4'64'I<56>'64'=9547>!u!KHGNMFPKP!P!PNHFKHO!bG!FH[HGGMKPKHG!LHFGPMG!KH!IMWXMKHh!

HGNMLPKPG!TPOP!NOPFGP[QYHG![EOOHFNHG!H!TENHF[MPMG!MFNHOVHFQYHG!FE!LHO[PKE![PL\MPIo!

•! 3:95J\4' 64' L7T<764O! u! KHGNMFPKP! P! PNHFKHO! bG! FH[HGGMKPKHG! HGNMLPKPG! KH! IMWXMKHh! TPOP!

[E\HONXOP!KH!8!P!3!LHGHG!KH!MLTEONPQYHG!KH!\HFG!H!GHOVMQEG!H!KE!GHOVMQE!KP!KaVMKP!Tn\IM[P!

EOQPLHFNPKE!TPOP!E!PFE!HL![PXGP!dLPNXOMKPKH!PNS!8!PFEeo!H!

•! 3:95J\4'64'75N4G87=458>!u!KHGNMFPKP!P!PNHFKHO!bG!FH[HGGMKPKHG!KH!LSKME!H!IEF^E!TOPhE!H!

[EFNMF^sF[MPG!HL!THOaEKEG!KH![OMGH]!S![EFGNMNXaKP!TEO!WXPIWXHO!H`[HGGE!KPG!OHGHOVPG!GE\OH!

PG!NOPF[JHG!KH!ZXFKE!KH!LPFHME!H!IMWXMKHh]!FE!GHX![EFgXFNEf!

*!E\gH[NMVE!KP!NOPF[JH!KH!ZXFKE!LPFHME!S!TOHGHOVPO!E!VPIEO!KE![PTMNPI]!EX!GHgP]!P!GH^XOPFQP!KE!VPIEO!

MFVHGNMKEf!&G!PTIM[PQYHG!KH!P[NMVEG!KHVHL!GHO!HZH[NXPKPG!KH!LEKE!P!^POPFNMO!P!MFNH^OMKPKH!KE![PTMNPI!

PIE[PKE! TPOP! [PKP! [PONHMOP! FE! JEOMhEFNH! KH! MFVHGNMLHFNE! HGNP\HIH[MKEf! -HGNH! GHFNMKE]! EG! P[NMVEG!
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ZMFPF[HMOEG! FP! NOPF[JH! KH! ZXFKE! LPFHME! ZEOPL! [IPGGMZM[PKEG! [ELE! P[NMVEG! ZMFPF[HMOEG! PE! [XGNE!

PLEONMhPKEf!

*!E\gH[NMVE!KP!NOPF[JH!KH!IMWXMKHh!S!KMGTEFM\MIMhPO!EG!ZXFKEG!TPOP!PNHFKHO!bG!FH[HGGMKPKHG!KH!IMWXMKHhf!

&!^HGNRE!KEG!MFVHGNMLHFNEG!KHVH!GHO!ZHMNP!KH!ZEOLP!P!PGGH^XOPO7GH!XL!FaVHI!PKHWXPKE!KH!ZXFKEG!TPOP!

ZPhHO! ZP[H! bG! E\OM^PQYHG]! FP!LHKMKP!KE! GHX! VHF[MLHFNEf! ,POP!LPFNHO! XLP! IMWXMKHh! GXZM[MHFNH]! EG!

P[NMVEG!KH!OHGHOVP!KHVHL!GHO!LPMEOMNPOMPLHFNH!MFVHGNMKEG!HL!P[NMVEG![EL!ZEONH!LHO[PKE!GH[XFKUOMEf!

-HGNH! GHFNMKE]! EG! P[NMVEG! ZMFPF[HMOEG! FP! NOPF[JH! KH! IMWXMKHh! ZEOPL! [IPGGMZM[PKEG! [ELE! P[NMVEG!

ZMFPF[HMOEG!PE!gXGNE!VPIEO!PNOPVSG!KH!OHFKMLHFNE!MFNH^OPIf!

*! E\gH[NMVE! KP! NOPF[JH! KH! MFVHGNMLHFNE! S! LP`MLMhPO! EG! OHFKMLHFNEG! KE! [PTMNPI]! GXgHMNEG! PEG!

[EFGNOPF^MLHFNEG!OHIPNMVEG!b!TOHGHOVPQRE!KH![PTMNPI!H!IMWXMKHhf!*G!P[NMVEG!KH!OHGHOVPG!GRE!MFVHGNMKEG!

[EL!E!E\gH[NMVE!KH!E\NHO!XLP!NP`P!KH!OHNEOFE![ELTHNMNMVP]!OHGTHMNPFKE!EG!FaVHMG!TOXKHF[MPMG!KH!OMG[Ef!

-HGNH!GHFNMKE]!EG!P[NMVEG!ZMFPF[HMOEG!FP!NOPF[JH!KH! MFVHGNMLHFNE!ZEOPL![IPGGMZM[PKEG![ELE!P[NMVEG!

ZMFPF[HMOEG!PE!gXGNE!VPIEOf!

*!.PF[E!̂ HOH!XLP!TPONH!KP![PONHMOP!MFNHOFPLHFNH!H![EFNOPNP!̂ HGNEOHG!H`NHOFEG!TPOP!P!̂ HGNRE!KPG!GXPG!

OHGHOVPG]!NHFKE!HL![EFNP!EG!."'(&)+!KEG!^HGNEOHG!H!KMTIELPG!IH^PMG!HL!VM^EOf!{!KHZMFMKP!XLP![PONHMOP!

KH!OHZHOsF[MP!d41&#,*".5e!TPOP!HZHMNEG!KH!^HGNRE!KP![PONHMOP!^IE\PI!KH!OHGHOVPG!MFNHOFP[MEFPMG]!NPI!

[ELE!XL!41&#,*".5!HGTH[aZM[E!TPOP!P![PONHMOP!^HOMKP!MFNHOFPLHFNH!H!TPOP![PKP![PONHMOP!GE\!^HGNRE!

H`NHOFPf!+RE!KHZMFMKEG! IMLMNHG!TPOP!EG!KHGVMEG! ZP[H!b!OHZHOsF[MPf!*!.PF[E!OH[H\H!LHFGPILHFNH!KE!

[XGNEKMPFNH!XL!OHIPN_OME![EL!PG!WXH\OPG!KPG!OH^OPG!KHZMFMKPG!TPOP!EG!^HGNEOHG!H`NHOFEGf!-E!WXH!GH!

OHZHOH!b![PONHMOP!^HOMKP!MFNHOFPLHFNH]!S!HZH[NXPKP]!THIE!KHTPONPLHFNE!OHGTEFGUVHI!THIP!^HGNRE!KH!

OHGHOVPG! MFNHOFP[MEFPMG]!XLP![ELTPOPQRE!KMUOMP!HFNOH!P![PONHMOP!H!PG!OHZHOsF[MPGf!1HFGPILHFNH]!S!

HZH[NXPKE!XL!OH\PIPF[HPLHFNE!KP![PONHMOPf!

-RE! E\GNPFNH! E! .PF[E! NHO! [ELE! OHZHOsF[MP! EG! KPKEG! [EFGNPFNHG! FEG! OHIPN_OMEG! OH[H\MKEG! THIE!

[XGNEKMPFNH]!E!LHGLE!^POPFNH!WXH!E!gXGNE!VPIEO!KEG!NaNXIEG!OH[EFJH[MKE!S!KHNHOLMFPKE!KH!P[EOKE!
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!"#$ %&'%&(')*)+++ %&'%&(')*)+++ ,+++++++++++++++++++ %&'%&(')*)++++ %&'%&(')*)+++ ,+++++++++++++++++++
,"=,"-=>?>### ,"=,"-=>?>### @################### ,"=,"-=>?>#### ,"=,"-=>?>### @###################
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++++++!"2#$1 <'&DD'C<;+++++ <'<=;'D)=+++++ &;D'C<*++++++++++ <'&DD'C<;++++++ <'<=;'D)=+++++ &;D'C<*++++++++++

.-=.B.=.-.### ."=,-C=DB!### >..="D?########## .-=.B.=.-.#### ."=,-C=DB!### >..="D?##########
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!"#$% &'(&'()*% +,$% &- &)#-.$ /01230134 1031/0567 /01230134 1031/0567
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GELPN_OME!KEG![XGNEG!ZMFPF[HMOEG!H!KEG![XGNEG!KEG!GHOVMQEG![EOOHFNHGf!#GNP!GMNXPQRE!NPL\SL!NHVH!

XL!MLTP[NE!TEGMNMVE!FEG![XGNEG!^IE\PMG![EL!PG!OHLXFHOPQYHGf!

C!KPNP!KH!38!KH!"HhHL\OE!KH!9l96]!E!FnLHOE!KH!ZXF[MEFUOMEG!KE!.PF[E!PG[HFKMP!P!8fl8@!d9l93m!
8fl9lef!
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