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=(,0.!7[Y\^Q__U[Z(!HTU_!_QOa^U`e!_e_`QY!YMUZ`MUZ_!`TQ!]aMXU`e![R!

Y[bUZS!UYMSQ_!cTUXQ!^QPaOUZS!NMZPcUP`T!MZP!_`[^MSQ!O[_`_(

%!IMXaQ!UZ!5PbMZOQP!Y[PQ(!>`!PQ\QZP_![Z!`TQ!_OQZQ(

7[Y\^R__V[Z![S!UVTU*^R_[Xa`V[Z!VYNTR!QN`N!V_!a_RQ!`[!^RQaPR!ZR`c[^W!ONZQcVQ`U)!QN`N!_`[^NTR)!NZQ!

_R^bR^!X[NQ!P[_`_)!cUVXR!YNVZ`NVZVZT!UVTU!]aNXV`e+

HTQ!<CD!#S^[a\![R!\UO`a^Q_$!O[Z`^[X!OMZ!^QPaOQ!`TQ!`[`MX!

`^MZ_YU``QP!PM`M![R!UYMSQ_!cU`T!XU``XQ!Y[`U[Z!Ne!O[Z`^[XXUZS!

`TQ!`^MZ_YU__U[Z!UZ`Q^bMX![R!>';^MYQ&!cTUOT!U_!TQMbe!UZ!PM`M(!

>R!`TQ!Y[`U[Z!U_!_USZURUOMZ`Xe!X[c&!`TQ!`^MZ_YU__U[Z!

UZ`Q^bMX!OMZ!NQ!_Q`!`[!0*!_QO[ZP_!`[!P^M_`UOMXXe!^QPaOQ!

`TQ!`[`MX!PM`M!`^MZ_YU``QP(

5a`[!I>EG!PQ`QO`_!Y[bQYQZ`!cU`TUZ

`TQ!UYMSQ!MZP!O[Y\^Q__Q_!M^QM_!cU`T!

XU``XQ!Y[`U[Z!`[!^QPaOQ!`^MZ_YU``QP!PM`M!

cTUXQ!YMUZ`MUZUZS!`TQ!]aMXU`e![R!`TQ!UYMSQ(

HTQ!OMYQ^M!Ma`[YM`UOMXXe!PU_`UZSaU_TQ_!`TQ!_QO`U[Z_![R!

`TQ!UYMSQ_!`TM`!M^Q!UY\[^`MZ`!_aOT!M_!Y[bUZS![NVQO`_!MZP!

\Q[\XQg_!RMOQ_(!

HTQ!]aMXU`e![R!aZUY\[^`MZ`!M^QM_!U_!^QPaOQP!cU`T[a`!O[Y\^[YU_UZS!

`TQ!]aMXU`e![R!UY\[^`MZ`!_QO`U[Z_&!`TQ^QR[^Q![\`UYUfUZS!`TQ!PM`M!

_UfQ![R!`TQ!R[[`MSQ(

CZ!`[\![R!UZ`QS^M`UZS!GYM^`!7[PUZS!UZ`[!`TQ!O[ZbQZ`U[ZMX!

<CD!7[Z`^[X_&!`TQ!UY\^[bQP!O[Y\^Q__U[Z!QRRUOUQZOe!`T^[aST!

5a`[!I>EG!MZP!@[ZS'HQ^Y!7[Y\^Q__U[Z!O[YNUZQP!cU`T!

GYM^`!;MOUMX!7[PUZS&!cTUOT!PQ`QO`_!RMOQ_!MZP!YMUZ`MUZ_!

`TQ!]aMXU`e![R![ZXe!RMOQ_&!OMZ!O[Y\^Q__!`TQ!RUXQ!P^M_`UOMXXe!`[!

^QPaOQ!`TQ!PM`M!_UfQ(
=UST!NU`^M`Q @[c!NU`^M`QAUP!NU`^M`Q

=UST!NU`^M`Q

#!C^USUZMX!O[Y\^Q__U[Z!$

@[c!NU`^M`Q

#!=USTQ^!O[Y\^Q__U[Z!$

CNZN_[ZVP
=+/20

CNZN_[ZVP
=+/21

3131#1-1-#

gFYN^`!7[QVZTh!\^[bVQR_![bR^!31#!^RQaP`V[Z!VZ!`[`NX!SVXR!_VfR!

cURZ!P[Y\N^RQ!`[!g=+/20h

CNZN_[ZVP!=+/21
FYN^`!7[QVZT

FYN^`!7[QVZT!

=+/21!%=9I7&

<BC!7[Z`^[X 5a`[!I>DF ;NPR!7[Y\^R__V[Z

<BC!7[Z`^[X

5a`[!I>DF

;NPR!7[Y\^R__V[Z

9bR^e!0!_RP[ZQ_

9bR^e!.2!_RP[ZQ_

9bR^e!2-!_RP[ZQ_

BQ`c[^W!O[Z_aY\`U[Z

5bQ^MSQ!3!-!AN\_

8eZMYUO!I>EG!C;; 8eZMYUO!I>EG!CB

BQ`c[^W!O[Z_aY\`U[Z

5bQ^MSQ!3!+(/!AN\_

ATPNAIA"?ecfh[ii_ed



*,*,@$<11-39>28(<0)9/-0=86028=1>)/#)69/-0=82/((>386))-32/0.89-89">87-2>;=,8$>>89">8=1>)/#)69/-0=8(-38>6)"87-2>;,8*"-9-=863>8/76.>=8<=>289-82>=)3/'>89">8(<0)9/-0=,

ATPNAIA"=dWboj_Yi

HTQ!IQTUOXQ!>ZOUPQZ`!8Q`QO`U[Z!RaZO`U[Z!PQ`QO`_!UZOUPQZ`_!_aOT!M_!c^[ZS'cMe!P^UbUZS!MZP!_`[\\QP!bQTUOXQ_&!

MZP!`TQZ!MXQ^`_!`TQ!H^MRRUO!AMZMSQYQZ`!Ge_`QY(

JTUXQ!U`!U_!PURRUOaX`!R[^!M!_UZSXQ!TaYMZ![\Q^M`[^!`[!\Te_UOMXXe!PQ`QO`!bQTUOXQ!MOOUPQZ`_![Z!YaX`U\XQ!OMYQ^M!Y[ZU`[^_&!

_aOT!Y[ZU`[^UZS!U_!YMPQ!\[__UNXQ!cU`T!`TQ!IQTUOXQ!>ZOUPQZ`!8Q`QO`U[Z!_e_`QY(

J^[ZT*cNe!8^VbVZT!$!

F`[\\RQ!IRUVPXR_

A[`VSVPN`V[Z!$!@N\\VZT

FV`aN`V[ZNX!5cN^RZR__ DaVPW!$!5\\^[\^VN`R!ER_\[Z_R

E[NQ_VQR @[ZV`[^VZT!$!7[Z`^[X!7RZ`R^ E[NQ!;NPVXV`VR_!$!BZ*_V`R!FR^bVPR_!

IVQR[!@NZNTRYRZ`!Fe_`RY

G^NSSVP!@NZNTRYRZ`!Fe_`RY

69J5E9"

JEBA<*J5L!8E>I>A<

I9=>7?9!5=958

HTU_!\^[bUPQ_!bU_aMXUfM`U[Z![R!`TQ!`^MRRUO!\M``Q^Z_!Ne!\Q[\XQ!MZP!T[c!X[ZS!`TQe!_`Me!

UZ![ZQ!\XMOQ(!;[^!QdMY\XQ&!e[a!OMZ!\XMOQ!\^[PaO`_!NM_QP![Z!T[c!\Q[\XQ!`QZP!

`[!RX[c!cU`TUZ!`TQ!_`[^Q!MZP!M^^MZSQ![NVQO`_!_[!`TM`!`TQe!P[!Z[`!UZ`Q^RQ^Q!cU`T!`TQ!

Y[bQYQZ`![R!\Q[\XQ(

FQ]aU^Q_!JI'5GA-**)5GA,**!OXUQZ`(

HTU_!O[aZ`_!`TQ!ZaYNQ^![R!\Q[\XQ!\M__UZS!`T^[aST!M!_QXQO`QP!\^Q_Q`!X[OM`U[Z(!HTQ!

DQ[\XQ!7[aZ`UZS!RaZO`U[Z!OMZ!\^[bUPQ!_`M`U_`UO_![Z!`TQ!ZaYNQ^![R!\Q[\XQ!QZ`Q^UZS!

MZP!XQMbUZS!M!_\QOURUO!f[ZQ!MZP![`TQ^!a_QRaX!PM`M(



*-*-

IKJEPKNEJC"SEPDKQP">HEJ@"OLKPO
LPV"'LWd,P_bj,Veec("YWc[hWi"WdZ"ecd_Z_h[Yj_edWb"YWc[hWi"[dWXb["m_Z[,Wh[W"ced_jeh_d]-

Ikbj_fb["YWc[hWi"YWd"X["YecX_d[Z"\eh"ceh["[\\_Y_[dj"ced_jeh_d]"WdZ"je"[b_c_dWj["Xb_dZ"ifeji-

@$<11-39>28(<0)9/-0=86028=1>)/#)69/-0=82/((>386))-32/0.89-89">87-2>;=,8$>>89">8=1>)/#)69/-0=8(-38>6)"87-2>;,

>7L!47A78<GF!B8!C3A3FBA<5!I<67B!FHEI7<??3A57!53@7E3F!!"5BAG'#

KOU!><H@M<!AJM!RD?@!M<IB@!HJIDOJMDIB!<I?!<!CDBC!UJJH!M<ODJ
E`c^R]!WZiVU!]V_d!TR^VcRd!TR_!`_]j!^`_Ze`c!Z_!R!TVceRZ_!UZcVTeZ`_(!Sfe!eYV!]V_d!`W!R!GKP!TR^VcR!TR_!SV!`aVcReVU!cV^`eV]j
e`!dhZeTY!e`!eYV!UZcVTeZ`_!j`f!hR_e!e`!gZVh*
;VeRZ]VU!RcVRd!TR_!R]d`!SV!k``^VU!Z_!e`!R!^RiZ^f^!`W!5,i*!JZ_TV!eYV!TR^VcRd!TR_!SV!Z_WZ_ZeV]j!c`eReVU!/2,!UVXcVVd
Re!R!YZXY!daVVU!`W!/,,!UVXcVVd+dVT(!j`f!hZ]]!_`e!^Zdd!eYV!dfS[VTed!j`f!hR_e!e`!^`_Ze`c*

14.+?@BM@@!HJIDOJMDIB 6\bOYR!CN[\_NZN!@\QR CN[\_NZN!@\QR8V`URfR!@\QR

-!Fa_RNZ!@\QRDbNQ!(!FV[TYR!CGM!@\QR

KYV!/2,)UVXcVV!EVeh`c\!9R^VcR!TR_!TRaefcV!Z^RXVd!Rc`f_U!eYV!TR^VcR!]V_d
Z_!R]]!UZcVTeZ`_d*
7gRZ]RS]V!^`UVd!Z_T]fUV!=ZdYVjV(!;`fS]V!GR_`cR^R(!GR_`cR^R(!HfRU!GKP(
R_U!0!JecVR^(!R_U!eYV!TR^VcR!TR_!`feafe!gZUV`!Z^RXVd!SRdVU!`_!eYV!dV]VTeVU!
gZUV`!^`UV!W`c!cVUfTVU!]`RUd!`_!eYV!gZVhZ_X!djdeV^*

C_R`Ra!C\`VaV\[!(!C_R`Ra!FR^bR[PR`
@W!eYV!]`TReZ`_d!j`f!hR_e!e`!^`_Ze`c!RcV!WZiVU(!j`f!TR_!cVXZdeVc!eYV^!Z_!RUgR_TV!R_U!^`gV!!e`!eYV^!hZeY!R!
dZ_X]V!e`fTY!`c!Rfe`^ReZTR]]j!aRec`]!eYV!cVXZdeVcVU!]`TReZ`_d*!;ReR!TR_!SV!dRgVU!e`!R!cVT`cUVc!hYV_!
Rfe`^ReZTR]]j!aRec`]]Z_X!eYV!cVXZdeVcVU!]`TReZ`_d(!hZeY`fe!Z_eVcgV_eZ`_!Sj!R_!`aVcRe`c*!IR_XVd!eYRe!TR__`e!
SV!T`gVcVU!hZeY!R!dZ_X]V!WZiVU!]V_d!TR^VcR!TR_!SV!T`gVcVU!Sj!aRec`]]Z_X*

3QcN[PRQ!3ba\!G_NPXV[T
KYV!aR_(!eZ]e(!R_U!k`` !̂Wf_TeZ`_d!TR_!SV!T`^SZ_VU!W`c
Rfe`^ReZTR]]j!ecRT\Z_X!eYV!^`gV^V_e!`W!R!dfS[VTe*
@W!eYV!ecRT\VU!dfS[VTe!^`gVd!`fe!`W!eYV!TR^VcRld!dY``eRS]V
cR_XV(!_`eZWZTReZ`_!Zd!dV_e!e`!`eYVc!TR^VcRd!d`!eYRe!eYV
ecRT\Z_X!ac`TVdd!TR_!SV!TRccZVU!`_!hZeY`fe!Z_eVccfaeZ`_*

KYV!/2,)UVXcVV!EVeh`c\!9R^VcR!TR_!XV_VcReV!R_U!`feafe!gZUV`!Z^RXVd!W`c!VRTY!
^`UV!hZeYZ_!eYV!TR^VcR!f_Ze*!7]d`(!eYV!EVeh`c\!;Zd\!IVT`cUVc!$NA)EM/,,%!`c!Z)GIF!
DR_RXV^V_e!J`WehRcV!$NM)7JD.,,%!!TR_!SV!fdVU!`_!/2,r`^_ZUZcVTeZ`_R]!Z^RXVd!
TRaefcVU!Sj!=ZdYVjV!D`UV!!e`!T`_gVce!e`!R!W`c^Re!eYRe!Zd!VRdZVc!e`!gZVh(!dfTY!Rd!HfRU!
GKP*!8VTRfdV!eYV!/2,r`^_ZUZcVTeZ`_R]!gZUV`!Z^RXV!Zd!de`cVU!Z_!eYV!cVT`cUVc(!_`eYZ_X!
Zd!^ZddVU!hZeYZ_!eYV!gZVhZ_X!RcVR*

@_!RUUZeZ`_(!eYV!RcVR!eYRe!j`f!hR_e!e`!gZVh!TR_!SV!dV]VTeVU!fdZ_X!R!T`_ec`]]Vc!`c!^`fdV!e`!R]]`h!j`f!e`!Rfe`^ReZTR]]j!^`gV!eYV!gZVhZ_X!da`e!W`c!aRec`]]Z_X!eYV!RcVR*
<gV_!UfcZ_X!aRec`]]Z_X(!RcVRd!_`e!gZdZS]V!`_!eYV!dTcVV_!RcV!R]]!de`cVU!Z_!eYV!cVT`cUVc!Z_!=ZdYVjV!D`UV!d`!eYRe!_`eYZ_X!Zd!]VWe!f_dVV_*!KYV!GR_)KZ]e!`W!eYV!/2,)UVXcVV
EVeh`c\!9R^VcR!U`Vd!_`e!fdV!^VTYR_ZTR]!T`^a`_V_ed(!R_U!d`!ac`gZUVd!R!d^``eY!^`gV^V_e!hZeY`fe!eYV!^VTYR_ZkVU!hVRc!eYRe!T`f]U!RUgVcdV]j!RWWVTe!TR^VcR!]`_XVgZej*

67&J3EC<A9 8V`URfR!@\QR DbNQ!(!FV[TYR!CGM!@\QR

3ba\!7fRYVQ!ZRPUN[V`Z!(!B88 3ba\!7fRYVQ!ZRPUN[V`Z!(!BA

NYV_!eYV!UZcVTeZ`_!`W!eYV!TR^VcR!]V_d!Zd!eZ]eVU!fahRcU!Wc`^!eYV!Y`cZk`_eR]!a]R_V(!eYV!gZUV`!Z^RXV!TR_!RaaVRc!
U`fS]VU!UfV!e`!eYV!UZde`ceZ_X!VWWVTe!`W!eYV!U`^V!T`gVc!R_U!̀ eYVc!TRfdVd*!
KYV!GR_Rd`_ZT!NM)JN1547!fdVd!R_!7<D!Wf_TeZ`_!e`!cVUfTV!eYZd!U`fS]V)Z^RXV!VWWVTe!R_U!V_RS]Vd!dY``eZ_X
`W!Z^RXVd!fa!e`!-1r!fahRcU!Wc` !̂eYV!Y`cZk`_eR]!a]R_V*!KYZd!R]]`hd!eYV!fdV!`W!Rfe`!ecRT\Z_X!R_U!`eYVc!Wf_TeZ`_d
`gVc!R!hZUVc!^`gV^V_e!cR_XV!`W!eYV!dfS[VTe*

3HGB!7L7?<6!@75;3A<F@!"37@#

RQ+NR376

KVcVc

O^ai

/73{

14.+YZ\gZZZZ
ZcYaZhh

.{.{

+/3{3{

/6.{

+/+/3 YZ\gZZh id /73 YZYZ\gZZh



*0*0

EJPAHHECAJP"RE@AK"IKPEKJ"@APA?PEKJ
P^["YWc[hW"_ji[b\"\[Wjkh[i"_dj[bb_][dj"\kdYj_edWb_jo"\eh"dej_\o_d]"j^["WZc_d_ijhWjeh"WXekj"Y^Wd][i"je"i_jkWj_edi"eh"ZWd][hi"

ki_d]"W"lWh_[jo"e\"c[j^eZi-"P^_i"[b_c_dWj[i"j^["d[[Z"je"YedijWdjbo"mWjY^"j^["iYh[[d"_d"j^["Yedjheb"heec"\eh"h[ZkY_d]"j^["P?K-

?ViV!hVkZY!id!
AOK!hZgkZg

@bV^a!cdi^[^XVi^dc!
d[!VaVgb

ERP\_QRQ!a\!aUR!F6!ZRZ\_f!PN_Q!
V[`aNYYRQ!V[!aUR!PNZR_N

OZW`"S"g`[cgW"S^Sd_

"%HS`Sea`[U"S^Sd_"bdafaUa^&"

`af[X[USf[a "̀[e"dWUW[hWV)"fZW"HLQ"_ahWe"S`V"laa_e"[̀ "a "̀fZW"

VWfWUf[a "̀SdWS

H[V^bR!NYN_Z![\aVSVPNaV\[

KWSdUZ"̂ [YZfe"ad"bSfda^" [̂YZfe"Ua``WUfWV"

fa"fZW"WjfWd`S^"agfbgf"aX"fZW"US_WdS"SdW"^[f

A\aVSVPNaV\[!`R[a!a\!QRcVPR!P\[[RPaRQ!
a\!ReaR_[NY!\ba]ba

6RaRPaV\[

35G<BAF!J;7A!3A!3?3E@!<F!67G75G76

Idi^[^XVi^dc!hZci!id!i]Z!bdc^idg^c\!hXgZZc

@\[Va\_V[T!

<aVgb!cdi^[^XVi^dc!hZci!id!i]Z!gZXdgYZg!
VcY!RQ+<NH0..!bVcV\ZbZci!hd[ilVgZ

8^Sd_"V[eb^Sk"

[̀ "ON*8KE/--

6<E75G<BA!67G75G<BA!$*$*

6RaRPa`

*"aT\WUfe"_ah[`Y"[`"S"ebWU[X[WV"V[dWUf[a`+"Mb"fa"5"V[dWUf[a`e"US`"TW"ebWU[X[WV+
'.""LkbW".)"LkbW"/)"LkbW"0"̀ Wfiad]"US_WdSe%JWXWd"fa"fZW"ebWU[X[USf[a "̀bSYWe"H+./"*"/4&"WjUWbf"Xad"ON*K>N15."S`V"ON*K>F15-

BOWRPa`!Z\cV[T!V[!N!`]RPVSVRQ!QV_RPaV\[

B[R&dNf!a_NSSVP

F57A7!5;3A97!67G75G<BA

6RaRPa`

*"[`fWdXWdW`UW"USgeWV"Tk"fS_bWd[`Y"i[fZ"fZW"US_WdS)"egUZ"Se"S"_S`gS^"UZS`YW"

""[̀ "fZW"US_WdS"V[dWUf[a`"ad"T^aU]SYW"aX"fZW"^W`e"i[fZ"S"U^afZ"ad"ebdSk"bS[`f+

<[aR_SR_R[PR!`bPU!N`!OY\PXNTR!\S!aUR!YR[`!dVaU!N!PY\aU!\_!`]_Nf!]NV[a

B4=75G!67G75G<BA!$+$+

6RaRPa`

*"S^Wdfe"fZW"abWdSfad"iZW`"S"̂ WXf"ad"dW_ahWV"aT\WUf"[e"VWfWUfWV+
'/""LkbW"/)"LkbW"0"̀ Wfiad]"US_WdSe"%JWXWd"fa"fZW"ebWU[X[USf[a "̀bSYWe"H+./"*"/4&"a`^k

3ON[Q\[RQ
BOWRPa!6RaRPaV\[ERZ\cRQ!BOWRPa!6RaRPaV\[

5EBFF!?<A7!67G75G<BA!$+$+

6RaRPa`

*"S^Wdfe"fZW"abWdSfad"iZW`"bWab^W"ad"aT\WUfe"Udaee"fZW"[_SY[`Sdk"̂ [`We+
'/""LkbW"/)"LkbW"0"̀ Wfiad]"US_WdSe"%JWXWd"fa"fZW"ebWU[X[USf[a "̀bSYWe"H+./"*"/4&"a`^k

3!]R_`\[!dU\!P_\``R`!aUR!cV_abNY!YV[R!a\!aUR!`]RPVSVRQ!QV_RPaV\[

?B<G7E<A9!67G75G<BA

6RaRPa`

*"aT\WUfe"^a[fWd[̀ Y"Xad"^a`YWd"fZS`"S"ebWU[X[WV"f[_W)"Xda_".-"eWU"fa"2"_[`+

BOWRPa`!`aNfV[T!Y\[TR_!aUN[!N!`]RPVSVRQ!aVZR

6RaRPaV\[!3_RN 6RaRPaV\[!3_RN

<AGEH67E!67G75G<BA

6RaRPa`

*"fZW"_af[a`"aX"aT\WUfe"[`"fZW"h[Wi[`Y"ad"VWfWUf[a`"SdWS+">dS_We"S`V"fdSU]e"SdW"V[eb^SkWV"Sdag`V"fZW"VWfWUfWV"_ah[`Y"aT\WUf"[̀ "fZW

"""̂ [hW"[_SYW+"Mb"fa"5"aT\WUfe"US`"TW"VWfWUfWV"e[_g^fS`Wage^k+

5_\``V[T!\cR_!aUR!SR[PR

6RaRPaV\[!3_RN 6RaRPaV\[!3_RN

@$<11-39>28(<0)9/-0=86028=1>)/#)69/-0=82/((>386))-32/0.89-89">87-2>;=,8$>>89">8=1>)/#)69/-0=8(-38>6)"87-2>;,8!-8>06';>8/�+%��81;>6=>862289">8-19/-06;8�+�$�§ª8=-(9�63>,



+)+)

QHPN=,DECD"3G"LE?PQNA"MQ=HEPU"BKN"@AP=EHA@+
SE@A,=NA="IKJEPKNEJC"SEPD"="OEJCHA"?=IAN=
Jem"B[Wjkh_d]"D-153"OcWhj"?eZ_d]"CKL"P[Y^debe]o-
Qf"je"7/$"bem[h"XWdZm_Zj^"m_j^"j^["iWc[

_cW]["gkWb_jo-

QHPN="DECD,@ABEJEPEKJ+"3G"LE?PQNA"MQ=HEPU
QbjhW"D@"3G"YWc[hWi"e\\[h"16"j_c[i"j^["h[iebkj_ed"e\"Yedl[dj_edWb"WdWbe]"YWc[hWi"'RC=(+"

d_d["j_c[i"j^Wj"e\"ijWdZWhZ"D@"'0+17/"n"61/("WdZ"\ekh"j_c[i"j^Wj"e\"Bkbb"D@"'0+81/"n"0+/7/(-"

P^_i"c[Wdi"j^Wj"j^["\_d[h"Z[jW_bi"e\"_cW][i"h[cW_d"Yb[Wh"[l[d"m^[d"oek"d[[Z"je"cW]d_\o"

edbo"W"fWhj"e\"j^["_cW][-"

P^["^_]^"f[h\ehcWdY["b[di"ki[Z"Xo"LWdWied_Ysi"3G"YWc[hWi"fhel_Z[i"kd_\ehcbo"^_]^,

h[iebkj_ed"_cW][i"\hec"j^["Y[dj[h"ekj"je"j^["[Z][i-

?NKLLEJC"BQJ?PEKJ
="]_l[d"Wh[W"m_j^_d"W"i_d]b["_cW]["YWd"X["i[b[Yj[Z+"Yheff[Z

WdZ"Z_ifbWo[Z-"Beh"[nWcfb[+"Wh[Wi"m_j^"^_]^"ced_jeh_d]"

fh_eh_jo+"ikY^"Wi"W"fWha_d]"]WhW]["[djhWdY["eh"W"^WbbmWo+

YWd"X["i[b[Yj[Z"WdZ"Z_ifbWo[Z"\eh"[Wio"l_[m_d]-"Uek"YWd

ij_bb"a[[f"Wd"[o["ed"j^["el[hWbb"_cW]["m^_b["Wbie"\eYki_d]

ed"if[Y_\_Y"Wh[Wi-"S_j^"LPV"YWc[hWi+"m^[d"j^["b[di"_i"fe_dj[Z"_d"W"i_d]b["Z_h[Yj_ed+"ej^[h"Wh[Wi"]e"ekj"e\"l_[m"Zkh_d]"j^Wj"j_c[+"Xkj"m_j^"W"3G"YWc[hW"oek"YWd"

ced_jeh"j^["[dj_h["Wh[W"m^_b["Wbie"mWjY^_d]"if[Y_\_Y"Wh[Wi"h[gk_h_d]"ceh["\eYki[Z"ced_jeh_d]-"

SE@A,=NA="IKJEPKNEJC
="i_d]b["3G"YWc[hW"YWd"[\\[Yj_l[bo"ced_jeh"W"m_Z[h"Wh[W+"m^_Y^"Wbbemi"oek"je"h[ZkY["j^["

jejWb"dkcX[h"e\"YWc[hWi"m^_b["Wbie"[b_c_dWj_d]"Xb_dZ"ifeji-"Ied_jeh_d]"YWd"X["f[h\ehc[Z"

dej"edbo"Wj"l[hj_YWb"WdZ"^eh_pedjWb"Wd]b[i+"Xkj"\eh"Z[[f[h"Z[fj^i"Wi"m[bb-

=dZ+"[l[d"m^[d"ced_jeh_d]"m_j^_d"j^["iWc["Wh[W+"3Gsi"_dYh[Wi[Z"hWd]["c[Wdi"j^Wj"j^["

dkcX[h"e\"kd_ji"h[gk_h[Z"_i"h[ZkY[Z"ikXijWdj_Wbbo"YecfWh[Z"je"j^Wj"e\"Yedl[dj_edWb"

YWc[hWi-"P^_i"jhWdibWj[i"_dje"h[ZkY[Z"Yeiji"\eh"j^["YWc[hWi"j^[ci[bl[i+"b[ii"_dijWbbWj_ed"

j_c["WdZ"bWXeh+"WdZ"bem[h"cW_dj[dWdY["Yeiji-

3G,h[WZo"ced_jehi"YWd"Wbie"h[ZkY["j^["dkcX[h"e\"ced_jehi"d[[Z[Z"_d"j^["Yedjheb"heec-

JI&F8I01*?JI&FCI01*?

3G"RWdZWb"N[i_ijWdj
S[Wj^[hfhee\"J[jmeha"?Wc[hW

3G"RWdZWb"N[i_ijWdj
S[Wj^[hfhee\"@ec["J[jmeha"?Wc[hW

3G"'2+73/"n"1+05/( D@"'0+17/"n"61/("n"3

?heff[Z"
_cW]["0

?heff[Z"
_cW]["1

?heff[Z"
_cW]["2

?heff[Z"
_cW]["3

Ied_jeh_d]"hWd]["e\"D@+
3G"YWc[hWiD@D@

3G



+*+*

DECD,LKSAN"5T"VKKI"HAJO"SEPD"=J"QHPN=,SE@A"=JCHA"KB"0//|
=d"efj_YWb"5n"peec"b[di"Yec[i"ijWdZWhZ-"P^["l_[m_d]"Wd]b["hWd]["WdZ"peec"fem[h"YWd"X["i[j

_d"b_d["m_j^"YedZ_j_edi"m^[h["j^["YWc[hW"_i"_dijWbb[Z-

Qi_d]"W"fhefh_[jWho"2,Zh_l["b[di"ioij[c+"LWdWied_Y"^Wi"Z[l[bef[Z"W"^_]^,fem[h"5n"peec"b[di

m_j^"Wd"kbjhW,m_Z["l_[m_d]"Wd]b["e\"0//|+"W"jof["e\"b[di"j^Wj"_i"[njh[c[bo"Z_\\_Ykbj"je"fheZkY["ki_d]

Yedl[dj_edWb"efj_YWb"Z[i_]d"c[j^eZi-

P^["b[di"_i"YWfWXb["e\"YWfjkh_d]"Wd"[njh[c[bo"m_Z["Wh[W+"Wbbem_d]"[\\[Yj_l["3G"Yel[hW]["e\"ekjZeeh"Wh[Wi-

HKS"HECDP"NA=@U
P^["YWc[hWsi"kbjhW,^_]^"3G"h[iebkj_ed"Wbbemi"_j"je"YWfjkh["Yebeh"_cW][i"_d"Z_c+"bem,b_]^j"YedZ_j_edi-

Ed"[l[d"ZWha[h"YedZ_j_edi+"j^["YWc[hW"YWd"ki["_ji"cedeY^hec["_dl[hi_ed"\kdYj_ed"je"im_jY^"je

XbWYa,WdZ,m^_j["_cW][i+"WdZ"_d"p[he,b_]^j"YedZ_j_edi"_j"YWd"WYYkhWj[bo"Z_ifbWo"m^Wj"_i"^Wff[d_d]

_d"\hedj"e\"_j"ki_d]"_d\hWh[Z"HA@"l_i_ed-"

A=OU"EJOP=HH=PEKJ
RWh_eki"Z[i_]d"\[Wjkh[i"^Wl["X[[d"WZZ[Z"je"i^ehj[d"_dijWbbWj_ed"j_c[i-"P^["YWc[hW"^Wi"Wbie"X[[d"Z[i_]d[Z"je"X["YWfWXb["e\"fe_dj_d]"_d"j^["fh[\[hh[Z"

Z_h[Yj_ed"Wj"j^["fh[\[hh[Z"beYWj_ed-""

L=J=OKJE?sO"PNQA"3G"PA?DJKHKCU
EO[O_\[WQg_!E^\]^WS`e!.(9^WbS!AS[_!Ge_`SZ

P^["_,LNK"PNQA"3G"JS"?Wc[hW"_i"[gk_ff[Z"m_j^"LWdWied_Ysi"fhefh_[jWho"2,Zh_l["b[di"ioij[c+"m^_Y^"i_ckbjWd[ekibo"Zh_l[i"jme"peec"b[di[i"WdZ"ed["\eYki"

b[di-"DWl_d]"j^h[["b[di[i"Wbb"Zh_l[d"_dZ[f[dZ[djbo"Wbbemi"j^[c"je"X["icWbb[h"WdZ"j^[_h"Zh_l["Wh[Wi"h[ZkY[Z+"WdZ"^Wi"j^ki"[dWXb[Z"ki"je"cWa["j^["YWc[hW"

YecfWYj"[dek]^"je"\_j"_d"W"ijWdZWhZ"YWc[hW"XeZo"m^_b["fhel_Z_d]"W"^_]^,fem[h"5n"peec"m_j^"^_]^"3G"f_Yjkh["gkWb_jo"l_[m[Z"\hec"Wd"kbjhW,m_Z[,Wd]b["e\"0//|-

FSTW[SR!FS_\Ya`W\[!O[R!Ga]S^W\^!8\[`^O_`!T\^!O!>WUVS^!ASbSY!\T!JWRS\!?ZOUW[U

Ed"ehZ[h"je"Yh[Wj["W"i^Whf+"Yb[Wh"j[njkh[+"01"b[di[i"_d"\ekh"]hekfi"Wh["ki[Z"je"fhel_Z["j^["kbjhW,^_]^"h[iebkj_ed"[nf[Yj[Z"e\"3G"_d"[l[ho"fWhj"e\"j^["_cW][+"

\hec"Y[dj[h"je"[Z][-">ej^"W"^_]^[h"b[l[b"e\"h[fh[i[djWj_edWb"fh[Y_i_ed"WdZ"W"ceh["YecfWYj"b[di"ioij[c"Wh["WY^_[l[Z-"Lbki+"Wbb"b[di[i"Wh["]bWii+"m^_b["

Wif^[h_Y"b[di[i"Wh["Wbie"ki[Z"[nj[di_l[bo"je"h[ZkY["WX[hhWj_edi"je"j^["kbj_cWj["Z[]h[[-"P^["Yb[Wh"Z[f_Yj_ed+"i^Whf"h[iebkj_ed"WdZ"X[Wkj_\kb"Yebeh"h[fheZkYj_ed"

d[Y[iiWho"\eh"jhk["3G"ced_jeh_d]"^Wl["Wbb"X[[d"ikYY[ii\kbbo"WY^_[l[Z-

H_]^j"d[Wh"ikX`[Yj"9"0"bn

1n1n

5n

0n0nVeec

3n

# QbjhW,m_Z[,Wd]b["0//|9"S_Z[,Wd]b["ced_jeh_d]"e\"fWha_d]"beji+"ijWZ_kci"[jY-"kj_b_p_d]"3G"h[iebkj_ed
# P[b[f^eje"06|9"Ied_jeh_d]"e\"_dZ_l_ZkWbi"eh"YhemZi"\hec"W"Z_ijWdY[

9\ZS!He]S!KJ(G<J23,A

S^[d"WjjWY^[Z"je"j^["cekdj_d]"fbWj[+"j^["

YWc[hWsi"Z_h[Yj_ed""YWd"X["[Wi_bo"Y^Wd][Z"

Wj"_dj[hlWbi"e\"8/|-"NejWj_d]"j^["l_[m_d]"

Wh[W"WhekdZ"j^["b[di"\khj^[h"Wbbemi"

j^["b[di"je"X["fe_dj[Z"_d"j^["Z[i_h[Z"

Z_h[Yj_ed-"P^["YecX_dWj_ed"e\"W"5n"efj_YWb"

peec"WdZ"Wkje\eYki"Wbie"i^ehj[di"j^["Wcekdj"e\"j_c["h[gk_h[Z"\eh"\_d["

jkd_d]"j^["_dijWbbWj_ed-

7\d!He]S!KJ(GEJ23,A

="jejWb"e\"j^h[["WZ`kijc[dj"fe_dji"ed"j^["YWc[hW"XWi["WdZ"Whci"[dWXb[i

_ji"fei_j_ed"je"X["\_d["jkd[Z"je"Wbbem"WYYkhWj["fe_dj_d]-



++++

@AHERANEJC"OD=NLAN"EI=CAO
SEPD"DECDAN"OAJOEPEREPU

JI&K-*0*%!JI&K-*0)JI&K-.0*?

25/,Z[]h[["KkjZeeh"@ec[
8"I[]Wf_n[b"J[jmeha"?Wc[hW

25/,Z[]h[["EdZeeh"@ec[
8"I[]Wf_n[b"J[jmeha"?Wc[hW

15"\j

02"\j

8I"'2G"~"2G("DECD,NAOKHQPEKJ"
D-154"LANBKNI=J?A"AJ=>HAO"
OD=NL"NAJ@ANEJC"KB"K>FA?PO

=J@"LAKLHAsO"B=?AO"=P"PDA
A@CA"OA?PEKJO"KB"PDA"BEODAUA

SR,T3060 SR,OB327

QL"PK"40#
>=J@SE@PD"NA@Q?PEKJ



+,+,

?KILHAPA"SEPD"LKSANBQH
=J=HUPE?O">QEHP,EJ)

DA=P"I=L
P^_i"fhel_Z[i"l_ikWb_pWj_ed"e\"j^["jhW\\_Y"fWjj[hdi"Xo"f[efb["WdZ"^em"bed]"j^[o"ijWo"_d"ed["

fbWY[-"Beh"[nWcfb[+"oek"YWd"fbWY["fheZkYji"XWi[Z"ed"^em"f[efb["j[dZ"je"\bem"m_j^_d"j^["

ijeh["WdZ"WhhWd]["eX`[Yji"ie"j^Wj"j^[o"Ze"dej"_dj[h\[h["m_j^"j^["cel[c[dj"e\"f[efb[-

LAKLHA"?KQJPEJC
P^_i"Yekdji"j^["dkcX[h"e\"f[efb["fWii_d]"j^hek]^"W"i[b[Yj[Z"fh[i[j"beYWj_ed-"P^["L[efb["

?ekdj_d]"\kdYj_ed"YWd"fhel_Z["ijWj_ij_Yi"ed"j^["dkcX[h"e\"f[efb["[dj[h_d]"WdZ"b[Wl_d]"W"

if[Y_\_Y"ped["WdZ"ej^[h"ki[\kb"ZWjW-

IKREJC"K>FA?P"NAIKR=H"'IKN(
AdWXb[i"ced_jeh_d]"e\"Y^Wd][i"edbo"je"j^["ikhhekdZ_d]

[dl_hedc[dj"Xo"h[cel_d]"f[efb["WdZ"ej^[h"cel_d]"eX`[Yji

\hec"j^["l_Z[e-"P^_i"\kdYj_ed"YWd"X["ki[Z"m_j^"YWc[hW"_cW][i

\eh"Yed\_hc_d]"^em"fheZkYji"fbWY[Z"_d"W"iWb[iheec"Wh[

i[bb_d]"m^_b["Wbie"h[if[Yj_d]"j^["fh_lWYo"e\"Ykijec[hi"_d

ijeh["ikhl[_bbWdY[-

QHPN="DECD"NAOKHQPEKJ
EdYbkZ[i"W"01,c[]Wf_n[b"^_]^,i[di_j_l_jo"i[dieh"YWfWXb["e\"3G"_cW]["ekjfkj"\eh"fheZkY_d]"^_]^,h[iebkj_ed"_cW][i"kf"je"8I"'2G"~"2G("_d"B_i^[o["ceZ[-

@[jW_b[Z"ced_jeh_d]"_d"Wbb"Z_h[Yj_edi"ki_d]"j^["m_Z["hWd]["e\"Z_ijh_Xkj_ed"ceZ[i"WdZ"Ikbj_,ijh[Wc-"'B_i^[o["ceZ[+"LWdehWcW"ceZ[+"@ekXb["LWdehWcW"

ceZ[+"MkWZ"LPV"ceZ[+"O_d]b["LPV"ceZ[+"3"Ojh[Wc"ceZ[(-""

QHPN="DECD"OAJOEPEREPU
Lhel_Z[i"dWjkhWb,beea_d]+"YhoijWb,Yb[Wh"_cW][i"[l[d"_d"Z_c"beYWj_edi-"EdYbkZ[i"W"d[m"fem[h\kb"_cW]["i[dieh"WdZ"d[m"b[di-"=kjecWj_Y"im_jY^_d]"X[jm[[d"

ZWo.d_]^j"i^eej_d]"ceZ[i"WdZ"j^["b_da[Z"=kje">WYa"BeYki"[dWXb[i"ced_jeh_d]"[l[d"_d"Z_c"[dl_hedc[dji-""

QHPN="EJPAHHECAJP
D[Wj,cWf"."L[efb["?ekdj_d]"'?heii"b_d[("."IKN"'Iel_d]"KX`[Yj"N[cel[h(-"BeYki[i"ed"j^["cel[c[dj"e\"f[efb[

\eh"fhel_Z_d]"W"l_Z[e,XWi[Z"_dj[bb_][dj"iebkj_ed"\eh"ki["_d"cWha[j_d]-

@!-8>06';>8606;59/)=�81;>6=>862289">8-19/-06;8�+�$�§ª8=-(9�63>,8

?>&</3>=8�+��$%���$%ª8);/>09,



+-+-

PN=JOEP"OQNRAEHH=J?A"OKHQPEKJO
Kkh"JAS"_,LNK"PhWdi_j"iebkj_ed"[gk_fi"jhWdi_j"W][dY_[i"m_j^"j^["jeebi"je"fhel_Z["W"iW\[h"[dl_hedc[dj"\eh"
Xki"fWii[d][hi"WdZ"Zh_l[hi"m^_b["fhej[Yj_d]"j^["l[^_Yb[i"\hec"j^[\j"WdZ"lWdZWb_ic"WdZ"h[ZkY_d]"[nf[di_l["
cWdfem[h"h[gk_h[c[dji"je"cWdkWbbo"kfbeWZ"l_Z[e"ZWjW-"P^["ioij[c"fhel_Z[i"Yecfb[j["l_Z[e"ikhl[_bbWdY["e\"
j^["_di_Z["WdZ"ekji_Z["e\"j^["Xkiw_cfhel_d]"h[ifedi["j_c[i"je"_dY_Z[dji"Wi"m[bb"Wi"_dYh[Wi_d]"j^["Y^WdY[i
e\"Whh[ij"WdZ"Yedl_Yj_ed"i^ekbZ"W"Yh_c["eYYkh+"^[bf_d]"h[ZkY["j_c["if[dj"_d"b_j_]Wj_ed-

)('&%
$

#

" !

$ # " !

8 7 (6 17 *+)3 �&1A@?B' 8 7 (9 ,-.*23 �&0 <?B<A' 8 7 (6 17*+)3 �&5 <: A'

*/)(;<=A<<�4 : ?@A: > : �> @;<

KWRS!8\bS^OUS!cW`V\a`!7YW[R!G]\`_

P^["Wffb_YWj_ed"e\"hW_d,mWi^"YeWj_d]"je"j^["Zec["Yel[h"fhel_Z[i"
Yb[Wh[h"l_i_X_b_jo+"Wbbem_d]"]eeZ"i[Ykh_jo"je"X["cW_djW_d[Z"[l[d
m^[d"j^["YWc[hW"_i"_dijWbb[Z"_d"Wd"[dl_hedc[dj"ikX`[Yj"je"hW_d"eh"
mWj[h"ifbWi^_d]-"Ed"WZZ_j_ed+"j^["YeWj_d]"h[i_iji"WjjWY^c[dj"e\"Z_hj
je"j^["Zec["Yel[h+"WdZ"Wbie"Wbbemi"Z_hj"je"X["mWi^[Z"e\\"[Wi_bo
Zkh_d]"hW_d\Wbb"eh"ej^[h"[nfeikh["je"mWj[h-

8\Z]O`WPYS!!cW`V!!;C0+,00!"FOWYcOe!O]]YWQO`W\[_"
O[R!;C/00/0!"<W^S!_OTS`e!\[!^\YYW[U!_`\QX"

AJ4/044"#NW_bmWo"Wffb_YWj_edi#9"Ab[Yjhed_Y"[gk_fc[dj"ki[Z
ed"hebb_d]"ijeYa
AJ34434"#B_h["iW\[jo"ed"hebb_d]"ijeYa#9"Lh[l[dj_l["\_h["fhej[Yj_ed
_d"hW_bmWo"l[^_Yb[i","B_h["X[^Wl_eh"WdZ"\_h["i_Z["[\\[Yji"e\
cWj[h_Wbi"WdZ"fWhji-

EJ"PN=EJO

EJ">QOAO



+.+.

.1+(RSU^SS!9\ZS!CS`c\^X!8OZS^O_

KJ(L/02,AB
)!/2,r!^`_Ze`cZ_X!hZeY!R!hZUV!gRcZVej!`W!ecR_d^ZddZ`_!^`UVd6
GR_`cR^R(!;`fS]V!GR_`cR^R(!HfRU!GKP(!JZ_X]V!GKP(!R_U!HfRU!decVR^d!$?*.20%

)!5!^VXR!$.(55.i.(55.%!aZiV]!Z^RXVd!fa!e`!-1!Wad!Sj!_Vh!0B!LCKI7!?;!V_XZ_V
)!9`^aReZS]V!hZeY!<E1,-11!"IRZ]hRj!Raa]ZTReZ`_d"!R_U!<E01101!"=ZcV!dRWVej!`_!c`]]Z_X!de`T\"
)!C`h!ac`WZ]V!UVdZX_!W`c!UZdTcVeV!Z_deR]]ReZ`_
)!MR_UR]!cVdZdeR_e!^VTYR_Zd^!W`c!YZXY!cV]ZRSZ]Zej
)!@G22!cReVU!hReVc!R_U!Ufde!cVdZdeR_e*!9`^aReZS]V!hZeY!@<92,1.5!^VRdfcV^V_e!deR_URcU(!KjaV!0O!$LC1,%(!E<D7!0O!T`^a]ZR_e

KJ(G/00+AB
)!/2,r!^`_Ze`cZ_X!hZeY!R!hZUV!gRcZVej!`W!ecR_d^ZddZ`_!^`UVd6
GR_`cR^R(!;`fS]V!GR_`cR^R(!HfRU!GKP(!JZ_X]V!GKP(!R_U!HfRU!decVR^d!$?*.20+?*.21+M>7%

)!-,4,a!=f]]!?;!Z^RXVd!fa!e !̀/,!Wad
)!9`^aReZS]V!hZeY!<E1,-11!"IRZ]hRj!Raa]ZTReZ`_d"!R_U!<E01101!"=ZcV!dRWVej!`_!c`]]Z_X!de`T\"
)!C`h!ac`WZ]V!UVdZX_!W`c!UZdTcVeV!Z_deR]]ReZ`_
)!MR_UR]!cVdZdeR_e!^VTYR_Zd^!W`c!YZXY!cV]ZRSZ]Zej
)!@G22!cReVU!hReVc!R_U!Ufde!cVdZdeR_e*!9`^aReZS]V!hZeY!@<92,1.5!^VRdfcV^V_e!deR_URcU(!KjaV!0O!$LC1,%(!E<D7!0O!T`^a]ZR_e

8\Z]OQ`!GWfS!9\ZS!CS`c\^X!8OZS^O

KJ(G<J,.+B*,,+B
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