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! IQWY^Q!,!eQ^!+-!

9\b!cYZTU^b!TU!cUa]YZ^!e__a!XUc!Y^TYU^U^!eQ^!UU^!RUa_U`bSXaYVc!RYZ!TU!RUe_UWTU!aUSXcUa!UU^!eUai_U[!_]!

UU^!e__a\_`YWU!e__aiYU^Y^W!Yb!WUTQQ^&!TQ^!caUUTc!TYc!RUb\dYc!^YUc!UUaTUa!Y^!fUa[Y^W!TQ^!^QTQc!_`!TQc!

eUai_U[!Yb!RUb\Ybc(!

!

6JORAML>ANHPEO!AJ!LP>HE?=OEA!!

Mf!QQ^eaQQW!U^!XUc!_^cfUa`RUb\dYc!]Uc!RYZRUX_aU^TU!bcd[[U^!\YWWU^!]Uc!Y^WQ^W!eQ^!eaYZTQW!2!]QQac!!

,*,.!e__a!UU^!`UaY_TU!eQ^!iUb!fU[U^!cUa!Y^iQWU(!=U!RU[U^T]Q[Y^W!eQ^!XUc!_^cfUa`RUb\dYc!`dR\YSUaU^!

fYZ!_`!TU!fURbYcU!fff(_eUaXUYT(^\(!!

!

@UTdaU^TU!TU!iUb!fU[U^!TQc!XUc!_^cfUa`RUb\dYc!cUa!Y^iQWU!\YWc&![d^c!d!U^!YUTUa!Q^TUa!_eUa!XUc!

_^cfUa`RUb\dYc!UU^!]U^Y^W!WUeU^!_VcUfU\!UU^!iYU^bfYZiU!Y^TYU^U^(!BUTUaU!iYU^bfYZiU!f_aTc!RUXQ^TU\T!

U^!]UUWU^_]U^!Y^!XUc!dYcUY^TU\YZ[U!RUb\dYc(!>U^!iYU^bfYZiU![Q^!bSXaYVcU\YZ[!_V!]_^TU\Y^W![U^RQQa!f_aTU^!

WU]QQ[c(!

!

9KKMN?DMEBOAJ!AJ!==J@=?DONLPJOAJ!

OYZ!XURRU^!QQ^!TU!_]WUeY^WbeUaWd^^Y^W!QQ^TQSXcb`d^cU^!c_UWUe_UWT!TYU!eQ^dYc!fUc'!U^!

aUWU\WUeY^W!WU\TU^(!=QQa^QQbc!XURRU^!fYZ!QQ^!TU!_]WUeY^WbeUaWd^^Y^W!e__abSXaYVcU^!eUaR_^TU^(!!

=UiU!XURRU^!fYZ!Q\b!RYZ\QWU!c_UWUe_UWT!QQ^!TU!_]WUeY^WbeUaWd^^Y^W!U^!TYU^c!d!^Q!cU!\UeU^(!

!

5KC!EJ!OA!@EAJAJ!@K?PIAJOAJ!

N__aTQc!d!]Uc!TU!fUa[iQQ]XUTU^!RUWY^c&!]_Uc!d!^_W!T_Sd]U^cU^!Y^TYU^U^(!M![d^c!`Qb!RUWY^^U^!Q\b!

fYZ!TU!QQ^WU\UeUaTU!T_Sd]U^cU^!e__a!WUiYU^!XURRU^!cUadWWUbcddaT!_V!bSXaYVcU\YZ[!Q[[__aT!iYZ^!]Uc!TU!

QQ^WU\UeUaTU!T_Sd]U^cU^(!=U!^_W!QQ^!cU!\UeUaU^!T_Sd]U^cU^!iYZ^!WU^_U]T!Y^!;YZ\QWU!BB!

N__abSXaYVcU^(!

!

/AO=HEJC!HACAN!

OYZ!RaU^WU^!\UWUb!Y^!aU[U^Y^W!e__a!XUc!RUXQ^TU\U^!eQ^!df!QQ^eaQQW(!M!_^ceQ^Wc!XYUaeQ^!UU^!

WUb`USYVYSUUaTU!QQ^b\QW(!

!

/EF>ADKMAJ@A!@K?PIAJOAJ!

=U!_^TUabcQQ^TU!WUfQQa]Ua[cU!bcd[[U^!U^!RYZ\QWU^!]Q[U^!_^TUaTUU\!dYc!eQ^!TU!eUaWd^^Y^W4!

RYZ\QWU!B!HeUafUWY^WU^5!

RYZ\QWU!BB!N__abSXaYVcU^5!

RYZ\QWU!BBB!9Q^TQSXcb`d^cU^5!

*+!QQ^eaQQWT_Sd]U^c&!_^ceQ^WU^!_`!+-!Zd\Y!,*,-5!

*,!adY]cU\YZ[U!_^TUaR_dfY^W!T(T(!,-'++',*,-&!_^ceQ^WU^!_`!,1!^_eU]RUa!,*,-5!

*-!fQcUac_Ucb!RUX_aU^TU!RYZ!adY]cU\YZ[U!_^TUaR_dfY^W!T(T(!+*'*/',*,-&!_^ceQ^WU^!_`!+-!Zd\Y!,*,-5!

*.!WUeU\b!U^!`\QccUWa_^TU^!RUbcQQ^T!R\QT!;9(*+!T(T(!*+'+,',*,,&!_^ceQ^WU^!_`!+-!Zd\Y!,*,-5!

*/!WUeU\b!U^!`\QccUWa_^TU^!^YUdf!R\QT!;9(*,!T(T(!,.'++',*,-&!_^ceQ^WU^!_`!,1!^_eU]RUa!,*,-5!

*0!T__ab^UTU!9!c)]!=!R\QT!;9(,*!T(T(!+,'*,',*,.&!_^ceQ^WU^!_`!+,!VURadQaY!,*,.5!

*1!_eUaiYSXc!@H&!N@&!?@&!U^!WURadY[bVd^ScYUb!R\QT!;9(*-!T(T(!*+'+,',*,,&!_^ceQ^WU^!_`!+-!Zd\Y!,*,-5!

*2!TQW\YSXc'!U^!eU^cY\QcYURUaU[U^Y^W!T(T(!*+'+,',*,,&!_^ceQ^WU^!_`!+-!Zd\Y!,*,-5!

*3!9UaYdb'`a_ZUScRUaU[U^Y^W!aUQ\YbQcYUVQbU!T(T(!,-'++',*,-&!_^ceQ^WU^!_`!,1!^_eU]RUa!,*,-5!

+*!9UaYdb'`a_ZUScRUaU[U^Y^W!WURadY[bVQbU!T(T(!,-'++',*,-!&!_^ceQ^WU^!_`!,1!^_eU]RUa!,*,-5!

++!S_^bcadScYUb!R\QT!;9(+*!T(T(!*+'+,',*,,&!_^ceQ^WU^!_`!+-!Zd\Y!,*,-(!

!



!

!

!

! IQWY^Q!-!eQ^!+-!

2AABO!P!QM=CAJ-!

GUU]c!d!TQ^!S_^cQSc!_`!eYQ!$ !A_dT!XUc!iQQ[^d]]Ua!RYZ!

TU!XQ^T&!i_TQc!Y[!d!b^U\\Ua![Q^!XU\`U^(!

!

KSXQWU^&!/!]QQac!,*,.(!

!

FUc!eaYU^TU\YZ[U!Wa_Uc&

^Q]U^b!RdaWU]UUbcUa!U^!fUcX_dTUab!eQ^!TU!WU]UU^cU!KSXQWU^!

!

!

!

!

<QbU]Q^QWUa!?E,!cQQ[eU\T!B^YcYQcYUeU^!U^!QQ^eaQWU^!?hbYU[U!EUUV_]WUeY^W!

!

=UiU!RaYUV!Yb!TYWYcQQ\!_^TUacU[U^T(!

!
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! IQWY^Q!.!eQ^!+-!

<EAJNREFSA!EJ@EAJAJ!

OYZ!fY\\U^!d!Ua_`!QccU^TUaU^!TQc!XUc!_`!TYc!]_]U^c!UU^!_^cfUa`!_]WUeY^WbeUaWd^^Y^W!RUcaUVc(!B^!TUiU!

VQbU!eQ^!TU!`a_SUTdaU![Q^!UU^!YUTUa!iYU^bfYZiU!Y^TYU^U^(!P_TaQ!TU!_]WUeY^WbeUaWd^^Y^W!TUVY^YcYUV!

f_aTc!eUa\UU^T![Q^!RUa_U`!f_aTU^!Y^WUbcU\T!i_Q\b!XYUa_^TUa!Yb!RUbSXaUeU^(!

!

>U^!YUTUa![Q^!cYZTU^b!TU!Y^iQWUcUa]YZ^!iYU^bfYZiU^!^QQa!e_aU^!RaU^WU^!_]caU^c!XUc!_^cfUa`(!

!

=U!iYU^bfYZiU![Q^!TYWYcQQ\!_V!`Ua!`_bc!Y^WUTYU^T!f_aTU^(!

!

=YWYcQQ\!

N__a!UU^!TYWYcQ\U!iYU^bfYZiU!]_Uc!d!XUc!V_a]d\YUa!PYU^bfYZiU!_^cfUa`!_]WUeY^WbeUaWd^^Y^W!_V!

_^cfUa`RUbcU]]Y^Wb`\Q^!Y^ed\\U^(!=QQae__a!]_Uc!d!Y^\_WWU^!]Uc!=YWY=(!

!

I_bc!

Kcddac!d!df!iYU^bfYZiU!`Ua!`_bc7!=Q^!bcddac!d!TU!RaYUV!QQ^4!

;daWU]UUbcUa!U^!fUcX_dTUab!eQ^!KSXQWU^!

I_bcRdb!2!

+1.*!99!!KSXQWU^!

!

9^_^YU]U!aUQScYUb!U^!aUQScYUb!eYQ!U']QY\!\QcU^!fU!RdYcU^!RUXQ^TU\Y^W(!

!

=U!e_\WU^TU!S\Qdbd\U!Yb!`Qb!eQ^!c_U`QbbY^W!Y^!XUc!TUVY^YcYUeU!RUb\dYc4!

!

/AMKAL!EJNOAHHAJ!

LUWU^!TYc!RUb\dYc![Q^!]Uc!Y^WQ^W!eQ^!TU!TQW!^Q!TYU!fQQa_`!XUc!RUb\dYc!cUa!Y^iQWU!Yb!WU\UWT!WUTdaU^TU!

iUb!fU[U^!RUa_U`!f_aTU^!Y^WUbcU\T(!;Ua_U`![Q^!f_aTU^!Y^WUTYU^T!T__a4!

RU\Q^WXURRU^TU^5!

^YUc'RU\Q^WXURRU^TU^!TYU!cYZTYW!UU^!iYU^bfYZiU!^QQa!e_aU^!XURRU^!WURaQSXc5!

^YUc'RU\Q^WXURRU^TU^!TYU!aUTU\YZ[UafYZb!^YUc![Q^!f_aTU^!eUafUcU^!^YUc!cYZTYW!UU^!iYU^bfYZiU!^QQa!e_aU^!

cU!XURRU^!WURaQSXc(!

!

M![d^c!Y^!RUa_U`!WQQ^!T__a!UU^!RaYUV!$RUa_U`bSXaYVc%!cU!bcdaU^!^QQa!TU!JUSXcRQ^[!G__aT'A_\\Q^T&!

I_bcRdb!+0,+&!,**-!;J&!AQQa\U](!B^!df!RaYUV!eUa]U\Tc!d!Y^!YUTUa!WUeQ\!TU!TQcd]!eQ^!df!RaYUV&!df!^QQ]&!

QTaUb&!XUc!RUb\dYc!fQQacUWU^!d!RUa_U`!Y^bcU\c!U^!Q\\U!aUTU^U^!fQQa_]!d!Y^!RUa_U`!WQQc(!NUaWUUc!^YUc!

df!XQ^TcU[U^Y^W!cU!iUccU^(!

Mf!RUa_U`bSXaYVc!X_dTc!^YUc!TU!fUa[Y^W!eQ^!XUc!RUb\dYc!cUWU^(!OY\c!d!_]!b`_UTUYbU^TU!aUTU^U^!^YUc!TQc!

XUc!RUb\dYc!Y^!fUa[Y^W!caUUTc&!TQ^![d^c!d!RY^^U^!TU!RUa_U`bcUa]YZ^!UU^!eUai_U[!_]!UU^!e__a\_`YWU!

e__aiYU^Y^W!Y^TYU^U^!RYZ!TU!JUSXcRQ^[!G__aT'A_\\Q^T(!!!

!!!

!
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! IQWY^Q!/!eQ^!+-!

/EFH=CA!3!6QAMRACEJCAJ!!
!

9Q^!XUc!RUb\dYc!]Uc!iQQ[^d]]Ua!P,*,-'****+133!\YWWU^!TU!e_\WU^TU!Y^X_dTU\YZ[U!_eUafUWY^WU^!cU^!

Wa_^Tb\QW4!

!

.HCAIAAJ!

!

Ia_SUTdaU!

AUc!RUb\dYc!Yb!e__aRUaUYT!]Uc!TU!dYcWURaUYTU!e__aRUaUYTY^Wb`a_SUTdaU!i_Q\b!RUT_U\T!Y^!`QaQWaQQV!!

`QaQWaQQV!-(-!eQ^!TU!OQR_(!

!

NUa[\QaY^W!eQ^!WUU^!RUTU^[Y^WU^!

9acY[U\!0(/!eQ^!XUc!;Ub\dYc!_]WUeY^WbaUSXc!RU`QQ\c!TQc!e__a!UU^!QQ^eaQQW!e__a!UU^!

_]WUeY^WbeUaWd^^Y^W e__a TU QScYeYcUYc rXQ^TU\U^ Y^ bcaYZT ]Uc aUWU\b adY]cU\YZ[U _aTU^Y^Ws fQQaRYZ ]Uc 

c_U`QbbY^W!eQ^!QacY[U\!,(+,&!UUabcU!\YT&!_^TUa!Q&!_^TUa!-&!OQR_!f_aTc!QVWUfU[U^!eQ^!XUc!

RUbcU]]Y^b`\Q^!`Qb!eUa\UU^T![Q^!f_aTU^!^QTQc!TU!WU]UU^cUaQQT!XUUVc!eUa[\QQaT!TQc!XYZ!TQQacUWU^!

WUU^!RUTU^[Y^WU^!XUUVc(!

!

H`!-!ZQ^dQaY!,*+-!XUUVc!TU!WU]UU^cUaQQT!SQcUW_aYUu^!WUeQ\\U^!QQ^WUfUiU^!fQQaY^!WUU^!eUa[\QaY^W!

eQ^!WUU^!RUTU^[Y^WU^!Q\b!RUT_U\T!Y^!QacY[U\!0(/!eQ^!XUc!;_a!Yb!eUaUYbc(!AUc!aQQTbRUb\dYc!WUUVc!QQ^!TQc!Ua!

RYZ!`a_ZUScU^!TYU!Y^!_eUaUU^bcU]]Y^W!iYZ^!]Uc!TU!aUY[fYZTcU!eQ^!TU!eQbcWUbcU\TU!$bcadScdda%eYbYUb!U^!

RU\UYTb^_cYcYUb!Ua!WUU^!eUa[\QaY^W!eQ^!RUTU^[Y^WU^!^_TYW!Yb(!=Yc!`\Q^!b\dYc!QQ^!RYZ!TU!_]WUeY^WbeYbYU(!>a!Yb!

WUU^!eUa[\QaY^W!eQ^!RUTU^[Y^WU^!eQ^!TU!WU]UU^cUaQQT!^_TYW(!!

!!

N_\\UTYWXUYT!

H`!,.!_[c_RUa!,*,-!RU^c!d!T__a!_^b!Y^!TU!WU\UWU^XUYT!WUbcU\T!_]!df!QQ^eaQQW!S_]`\UUc!cU!]Q[U^(!

M!XUUVc!_`!,1!^_eU]RUa!,*,-!QQ^ed\\U^TU!WUWUeU^b!Y^WUTYU^T(!

!

Mf!QQ^eaQQW!RUeQc!e_\T_U^TU!Y^V_a]QcYU!e__a!UU^!W_UTU!RU__aTU\Y^W!eQ^!TU!WUe_\WU^!eQ^!df!

QQ^eaQQW!_`!TU!VhbYU[U!\UUV_]WUeY^W(!=U!QQ^eaQQW!Yb!TQQa_]!e_\\UTYW!U^!fYZ!XURRU^!TUiU!Y^!

RUXQ^TU\Y^W!WU^_]U^(!=U!Y^TYU^Y^WbeUaUYbcU^!bcQQ^!Y^!TU!FY^YbcUaYu\U!aUWU\Y^W!_]WUeY^WbaUSXc!$F_a%(!

!

NUa\U^WU^!

H`!+,!VURadQaY!,*,.!XURRU^!fYZ!TU!RUb\YbcUa]YZ^!_`!df!QQ^eaQQW!]Uc!.,!TQWU^!eUa\U^WT(!=Yc!RUb\dYc!Yb!

WU`dR\YSUUaT!_`!fff(_eUaXUYT(^\(!=Yc!Q\\Ub!Yb!_`!RQbYb!eQ^!QacY[U\!-(3&!\YT!,!eQ^!TU!OQR_(!

!

LUa!Y^iQWU!\UWWY^W!

=U!QQ^eaQQW!U^!TU!_^cfUa`!_]WUeY^WbeUaWd^^Y^W!]Uc!RYZRUX_aU^TU!bcd[[U^!XURRU^!]Uc!Y^WQ^W!eQ^!

eaYZTQW!2!]QQac!,*,.!e__a!UU^!`UaY_TU!eQ^!iUb!fU[U^!cUa!Y^iQWU!WU\UWU^(!@UTdaU^TU!TUiU!`UaY_TU!iYZ^!

fU\)WUU^!iYU^bfYZiU^!Y^WUTYU^T(!!

!

IdR\YSQcYU!

=U!RU[U^T]Q[Y^W!eQ^!TU!QQ^eaQQW!Yb!_`!.!QdWdbcdb!,*,-!WU`dR\YSUUaT!_`!TU!fURbYcU!

fff(_eUaXUYT(^\(!

=U!RU[U^T]Q[Y^W!eQ^!XUc!RUb\dYc!f_aTc!__[!T__a!_^b!WU`dR\YSUUaT!_`!TU!fURbYcU!fff(_eUaXUYT(^\(!

!



!

!

!

! IQWY^Q!0!eQ^!+-!

.?OEQEOAEO!>KPR!$=MOEGAH!,(+&!HE@!+&!KJ@AM!=!AJ!=MOEGAH!,(+*!;=>K%!

!

;_dfRUb\dYc!,*+,!U^!;_dfeUa_aTU^Y^W!KSXQWU^!,*+1!

=U!QQ^eaQQW!U^!TU!TQQaRYZ!eUabcaU[cU!WUWUeU^b!]Q[U^!QQ^^U]U\YZ[!TQc!f_aTc!e_\TQQ^!QQ^!TU!

e__abSXaYVcU^!i_Q\b!WUbcU\T!Y^!XUc!;_dfRUb\dYc!,*+,!U^!TU!;_dfeUa_aTU^Y^W!KSXQWU^!,*+1(!

!

KcY[bc_V)9>JBMK!!

=U!9UaYdb'RUaU[U^Y^WU^!iYZ^!Q[[__aT!RUe_^TU^(!=U!fUa[iQQ]XUTU^!TYU^U^!e_\WU^b!TU!9>JBMK'

RUaU[U^Y^WU^!cU!f_aTU^!dYcWUe_UaT(!=Yc!iQ\!Q\b!e__abSXaYVc!f_aTU^!_`WU^_]U^(!!!!

!!

;UbcU]]Y^Wb`\Q^!

AUc!`UaSUU\!fQQa_`!TU!QQ^WUeaQQWTU!QScYeYcUYc!RUcaU[[Y^W!XUUVc&!\YWc!Y^!TU!RUbcU]]Y^Wb`\Q^^U^!

pIQa[UaU^q& pIQaQ`\d'_]WUeY^Wb`\Q^& +U caQ^SXUq U^ p=_a`U^ \Q^Wb TU @a__cU K\__cq !U^!XUUVc!TU!

U^[U\RUbcU]]Y^W p@U]U^WTq U^ TU TdRRU\RUbcU]]Y^W pOQQaTU!o!9aSXU_\_WYU!o!,Rq  ]Uc TU!

Vd^ScYUQQ^TdYTY^W pRUTaYZV c_c U^ ]Uc SQcUW_aYU ,q( !!

!

=U!QQ^eaQQW!`Qbc!^YUc!RY^^U^!TU!RYZ!TU!U^[U\RUbcU]]Y^W!p@U]U^WTq RUX_aU^TU!`\Q^aUWU\b(!

<_^SaUUc!Yb!XUc!WUeaQQWTU!Y^!bcaYZT!]Uc4!

( 9acY[U\!1(,&!\YT!T!_^TUa!+&!fQQaY^!Yb!RU`QQ\T!TQc!TU!W__cX__WcU!eQ^!RYZWUR_dfU^!^YUc!]UUa!TQ^!-!

]UcUa!]QW!RUTaQWU^&!TQ^!fU\!TU!RUbcQQ^TU!W__cX__WcU!Y^TYU^!TUiU!]UUa!Yb(!=__a!XUc!dYcRaUYTU^!

eQ^!UU^!RUTaYZVb`Q^T!]Uc!cfUU!Q``QacU]U^cU^!f_aTc!TU!]QgY]Q\U!c_UWUbcQ^U!W__cX__WcU!]Uc!

,&0/!]UcUa!_eUabSXaUTU^(!!

( 9acY[U\!1(,&!\YT!T!_^TUa!,&!fQQaY^!Yb!RU`QQ\T!TU!R_dfX__WcU!eQ^!RYZWUR_dfU^!^YUc!]UUa!TQ^!0!

]UcUa!]QW!RUTaQWU^&!TQ^!fU\!TU!RUbcQQ^TU!R_dfX__WcU!Y^TYU^!TUiU!]UUa!Yb&!]Uc!TYU^!

eUabcQ^TU!TQc!TU!R_dfX__WcU!eQ^!RYZWUR_dfU^!^__Yc!X_WUa!]QW!iYZ^!TQ^!TU!R_dfX__WcU!eQ^!

f_^Y^WU^(!=__a!XUc!dYcRaUYTU^!eQ^!UU^!RUTaYZVb`Q^T!]Uc!cfUU!Q``QacU]U^cU^!f_aTc!TU!]QgY]Q\U!

c_UWUbcQ^U!R_dfX__WcU!]Uc!,&.,!]UcUa!_eUabSXaUTU^(!=U!^YUdfU!R_dfX__WcU!eQ^!TU!cfUU!

Q``QacU]U^cU^!R\YZVc!SYaSQ!+&/*!]UcUa!\QWUa!TQ^!XUc!X__VTWUR_df(!!

( 9acY[U\!1(/!fQQaY^!Yb!RU`QQ\T!TQc!XUc!WURadY[U^!_V!\QcU^!WURadY[U^!eQ^!RYZWUR_dfU^!e__a!RUf_^Y^W!

^YUc!Yb!c_UWUbcQQ^(!

!

=U!QQ^eaQQW!`Qbc!^YUc!RY^^U^!TU!RYZ!TU!TdRRU\RUbcU]]Y^W!pOQQaTU!'!9aSXU_\_WYU!o!,Rq!RUX_aU^TU!

`\Q^aUWU\b(!<_^SaUUc!Yb!XUc!WUeaQQWTU!Y^!bcaYZT!]Uc4!

( 9acY[U\!,-(,!_^TUa!T(!fQQaY^!Yb!RU`QQ\T!TQc!Y^!_V!_`!TU!Wa_^TU^!]Uc!TU!TdRRU\RUbcU]]Y^W!

pOQQaTU!'!9aSXU_\_WYU!o!,Rq!WUU^!R_dffUa[U^!f_aTU^!WUR_dfT&!]Uc!dYci_^TUaY^W!eQ^!

R_dffUa[U^!]Uc!UU^!_``Uae\Q[cU!eQ^!]UUa!TQ^!+**!]t!]QQa!fQQaRYZ!WUU^!Wa_^Ta_UaU^TU!

fUa[iQQ]XUTU^!`\QQcbeY^TU^!TYU`Ua!TQ^!*&-/!]!_^TUa!XUc!]QQYeU\T(!B^!TUiU!QQ^eaQQW!eY^TU^!Ua!

Wa_^Ta_UaU^TU!fUa[iQQ]XUTU^!`\QQcb!TYU`Ua!TQ^!*&-/!]UcUa(!!

!

9VfYZ[Y^W!eQ^!TU!aUWU\b!Yb!]_WU\YZ[(!=U!_eUafUWY^WU^!_]!QV!cU!fYZ[U^!eY^Tc!d!eUaTUa_`!_^TUa!TU![_`!

pAQ^TU\U^ Y^ bcaYZT ]Uc aUWU\b adY]cU\YZ[U _aTU^Y^Wq(!

!

!

!

!

!



!

!

!

! IQWY^Q!1!eQ^!+-!

OU\bcQ^T!!

H`!,/!]UY!,*,,!Yb!df!S_^SU`cQQ^eaQQW!]Uc![U^]Ua[!<',+'**++!RU__aTUU\T!T__a!TU!WU]Q^TQcUUaTU!

eQ^!TU!<_]]YbbYU!JdY]cU\YZ[U![fQ\YcUYc!KSXQWU^(!!

!

AUc!_^cfUa`!Y^!TUiU!QQ^eaQQW!R\YZVc!^QWU^_UW!_^WUfYZiYWT!cU^!_`iYSXcU!eQ^!TU!S_^SU`cQQ^eaQQW&!

TUiU!QQ^eaQQW!e_\T_Uc!XYUa]UU!i_fU\!_`!iYSXiU\V!bcQQ^T!Q\b!Y^!eUaRQ^T!]Uc!TU!_]WUeY^W!_V!TU!cU!

eUafQSXcU^!_^cfY[[U\Y^W!TQQaeQ^!QQ^!TU!aUTU\YZ[U!UYbU^!eQ^!fU\bcQ^T(!

!

2=J@AHAJ!EJ!NOMEF@!IAO!MACAHN!MPEIOAHEFGA!KM@AJEJC!$=MOEGAH!,(+&!HE@!+&!KJ@AM!?!AJ!=MOEGAH!,(+,!;=>K%!

OYZ!iYZ^!RUaUYT!_]!]UTUfUa[Y^W!cU!eUa\U^U^!QQ^!df!`a_ZUSc(!=Yc![d^^U^!fYZ!T_U^!]Uc!WURadY[!eQ^!QacY[U\!

,(+,&!\YT!+&!_^TUa!Q!_^TUa!-s!$OQR_%(!H^iU!_eUafUWY^WU^!XYUae__a!f_aTU^!XYUa_^TUa!^QTUa!

WU]_cYeUUaT4!

!

AUc!S_\\UWU!Yb!_`!Wa_^T!eQ^!QacY[U\!,(+,&!\YT!+&!_^TUa!Q&!_^TUa!-&!OQR_!RUe_UWT!_]!QV!cU!fYZ[U^!eQ^!XUc!

RUbcU]]Y^Wb`\Q^!_`!XUc!]_]U^c!TQc!TU!WUeaQQWTU!QScYeYcUYcU^!^YUc!Y^!bcaYZT!iYZ^!]Uc!UU^!W_UTU!

adY]cU\YZ[U!_aTU^Y^W!U^!Ua!b`aQ[U!Yb!eQ^!UU^!W_UT!f__^'!U^!\UUV[\Y]QQc(!AUc!RUb\dYc!Yb!WU]_cYeUUaT!]Uc!

UU^!W_UTU!adY]cU\YZ[U!_^TUaR_dfY^W!$T_Sd]U^c p*,4!adY]cU\YZ[U!_^TUaR_dfY^W!T(T(!,-'++',*,-&!

_^ceQ^WU^ _` ,1 ^_eU]RUa ,*,-q%(!

!!

H`!RQbYb!eQ^!TU!adY]cU\YZ[U!_^TUaR_dfY^W!Yb!QQ^WUc__^T!TQc!Ua!b`aQ[U!Yb!eQ^!UU^!W_UTU!adY]cU\YZ[U!

_aTU^Y^W!U^!iYZ^!fYZ!RUaUYT!]UTUfUa[Y^W!cU!eUa\U^U^!QQ^!XUc!WUeaQQWTU!`\Q^(!

!

;YZ!XUc!c_U`QbbU^!eQ^!TU!QVfYZ[Y^Wb]_WU\YZ[XUYT!XURRU^!fYZ!UU^!QQ^cQ\!Qb`UScU^!QVWUf_WU^&!TUiU!iYZ^!

XYUa_^TUa!^QTUa!WU]_cYeUUaT(!!

!!

KcaQQc'!U^!RUR_dfY^WbRUU\T!

AUc!`UaSUU\!\YWc!^QRYZ!XUc!SU^cad]!eQ^!Kc!FQQacU^bRadW!fQQa!QQ^WUbSXQ[U\TU!R_dfe_a]U^!Y^!

]UUaTUaU!f__^UU^XUTU^!^YUc!_^WURadY[U\YZ[!iYZ^&!TU!_]eQ^W!eQ^!XUc!`UaSUU\!\UU^c!iYSX!__[!TQQae__a(!

!

=U!\_SQcYU![U^c!UU^!WU]U^WTU!RUbcU]]Y^W&!\YWc!Y^!TU![Ua^!U^!_`!]Qa[Q^cU!\_SQcYU!U^!e_UWc!iYSX!

RY^^U^!TU!RUR_dfY^WbbcadScdda(!GQQa!XUc!SU^cad]!iYZ^!Ua!eUaTYSXcY^WU^!fQQa^UU]RQQa!U^!TU!

`_bYcY_^UaY^W!eQ^!Wa_cUaU)X_WUaU!e_\d]Ub(!=U!RU__WTU!RUR_dfY^W!R\YZVc!RY^^U^!TU!a__Y\YZ^U^!eQ^!TU!

_]\YWWU^TU!RUR_dfY^W(!AUc!`\Q^!e__a!f_^U^!R_eU^!RUbcQQ^TU!e__aiYU^Y^WU^!TaQQWc!RYZ!QQ^!XUc!

Y^cU^bYUV!Wa_^TWURadY[!U^!Yb!XUc!UU^!e_a]!eQ^!TddaiQ]U!bcUTU^R_df(!NQ^fUWU!$Wa_cU%!iYSXcRQQaXUYT!

eQ^QV!TU!KY^c!FQQacU^bfUW!Yb!e_a]WUeY^W!QQ^!TYU!iYZTU!QVWUbcU]T!T__a!TU!Y^YcYQcYUV^U]Ua!]Uc!

fU\bcQ^TbS_]]YbbYU(!

!

KcUTU^R_df[d^TYW!WUiYU^!WUUVc!UU^!eUaWa_cY^W!eQ^!XUc!e_\d]U!WUU^!_^UeU^aUTYWU!QQ^cQbcY^W!eQ^!

XUc!RUR_dfY^WbRUU\T(!=UiU!dYcRaUYTY^W!Yb!i_TQ^YW!e_a]WUWUeU^!TQc!XUc!QQ^b\dYc!_`!RUR_dfY^WbRUU\T!

U^!_]WUeY^Wb[QaQ[cUaYbcYU[U^(!B^!TU!TYaUScU!_]WUeY^W![_]U^!b__acWU\YZ[U!e_\d]Ub!]UUa!e__a&!

RYZe__aRUU\T!TU!cUWU^_eUa\YWWU^TU!bc_\`R_UaTUaYZ!]QQa!__[!TU!eUaTUa_`!WU\UWU^!Q\b!cfUUTU\YZ^b!

RUR_dfY^W!WU`\QQcbcU![Q`RUaW(!!

!

9\b!i_TQ^YW!Yb!Ua!WUU^!_^UeU^aUTYWU!QQ^cQbcY^W!eQ^!XUc!bcaQQc'!U^!RUR_dfY^WbRUU\T(!

!!!

!

!

!

!

!

!

!



!

!

!

! IQWY^Q!2!eQ^!+-!

FY\YUdbYcdQcYU!

'(7885!$!64457,3),6*.,52/3-!

AUc!`\Q^!XUUVc!WUU^!^UWQcYUeU!WUe_\WU^!e__a!TU!Y^bcQ^TX_dTY^WbT_U\bcU\\Y^WU^!eQ^!^Qcdda\YZ[U!

XQRYcQcb!U^!b__acU^(!N__a!TUiU!QScYeYcUYc!Yb!TQQa_]!WUU^!eUaWd^^Y^W!_`!Wa_^T!eQ^!TU!

OUc!GQcddaRUbSXUa]Y^W!^_TYW(!H`!e__aXQ^T![Q^!Y^!aUTU\YZ[XUYT!f_aTU^!WUbcU\T!TQc!^QcddafUc!U^!'

aUWU\WUeY^W!TU!dYce_UaRQQaXUYT!eQ^!XUc!adY]cU\YZ[U!`\Q^!^YUc!Y^!TU!fUW!bcQQc(#

!

>a!]_Uc!fU\!cU!Q\\U^!cYZTU!aU[U^Y^W!f_aTU^!WUX_dTU^!]Uc!TU!i_aW`\YSXc!eQ^dYc!TU!GQcddaRUbSXUa]Y^W(!

EYSXcdYcbcaQ\Y^W!^QQa!TU!_]WUeY^W!]_Uc!f_aTU^!e__a[_]U^(!!

!

%,+5/09,3!,3!2/1/,8;43,5/3-!!

;UcaUVc!WU]U^WT!WURYUT&!e_\WU^b!XUc!RUbcU]]Y^Wb`\Q^!Yb!XUc!c_UWUbcQQ^!c)]!]Y\YUd!SQcUW_aYU!,&!fU\[U!

TU!Wa__cbcU!aYSXcQVbcQ^T!XUUVc!eQ^!-*!]UcUa(!B^!WU]U^WT!WURYUT![Q^!TUiU!aYSXcQVbcQ^T!f_aTU^!

eUa[\UY^T!^QQa!+*!]UcUa(!=UiU!aYSXcQVbcQ^T!f_aTc!^YUc!WUXQQ\T(!!

!

9Q^WUiYU^!_`!TU!RUWQ^U!Wa_^T!WUU^!RUTaYZVbQScYeYcUYcU^!f_aTU^!dYcWUe_UaT!U^!XUc!Q\\UU^!_`b\QW!eQ^!

]QcUaYQ\U^!e__a!XUc!Y^bcQ\\QcYURUTaYZV!RUcaUVc&!Yb!XUc!QQ^^U]U\YZ[!TQc![Q^!f_aTU^!e_\TQQ^!QQ^!UU^!

QQ^eQQaTRQQa!f__^'!U^!\UUV[\Y]QQc(!!

!

=U!QVfYZ[Y^W!eQ^!XUc!RUbcU]]Y^Wb`\Q^!\UYTc!Ua!^YUc!c_U!TQc!TU!]Y\YUdbYcdQcYU!_^UeU^aUTYW!f_aTc!

QQ^WUcQbc(!>a!Yb!b`aQ[U!eQ^!UU^!QQ^eQQaTRQQa!f__^'!U^!\UUV[\Y]QQc(!

!

IQa[UaU^&!eUa[UUabWU^UaQcYU!U^!eUa[UUabeUY\YWXUYT!

N__a!TU!cfUU!UgcaQ!XddaQ``QacU]U^cU^!Y^!TU!SQcUW_aYU!]YTTU^Tdda!iYZ^!e_\WU^b!TU!`Qa[UUa^_cQ!,!g!

+&.!6!,&2!6!-!`Qa[UUa`\QQcbU^!^_TYW(!FUc!TU!QQ^\UW!eQ^!.!`Qa[UUa`\QQcbU^!Y^!TU!QSXcUacdY^!f_aTc!XYUa!

QQ^!e_\TQQ^(!

!

H]!TU!eUY\YWXUYT!eQ^!TU!e_UcWQ^WUab!T__a!TU!bcUUW!e_\T_U^TU!cU!RUfQ[U^&!]_Uc!XUc!\QQcbcU!bcd[ZU!

ca_cc_Ya!aYSXcY^W!TU!aYZfUW!_]WUe_a]T!f_aTU^!eQ^!UU^!ca_cc_Ya!^QQa!UU^!aYZfUW(!B^!TU!bcUUW!]_Uc!TQ^!

UU^!]Y^TUaeQ\YTU'Y^aYc![_]U^!U^!_`!TU![QTQbcaQ\U!WaU^b!]_UcU^!Y^aYcR\_[[U^!f_aTU^!WU`\QQcbc(!

=QQa]UU!f_aTc!XUc!TdYTU\YZ[!$__[!ZdaYTYbSX%!TQc!XUc!XYUa!UU^!Y^aYc!RUcaUVc!TYU!^YUc!WUR\_[[UUaT!]QW!

f_aTU^(!=UiU!fUa[iQQ]XUTU^!]_UcU^!T__a!UU^!T__a!TU!WU]UU^cU!Y^WUXddaTU!QQ^^U]Ua!f_aTU^!

dYcWUe_UaT&!_`![_bcU^!eQ^!TU!QQ^eaQWUa(!AYUae__a!iQ\!UU^!cU[U^Y^W!U^!`aYZb_`WQeU!f_aTU^!_`WUbcU\T!

TYU!T__a!TU!QQ^eaQWUa!TYU^c!cU!f_aTU^!_^TUacU[U^T!U^!f_aTU^!e_\TQQ^(!=U!QQ^^U]Ua!iQ\!TUiU!

fUa[iQQ]XUTU^!TQQa^Q!QVbcU]]U^!]Uc!TU!_^cfY[[U\QQa(!=Yc!iQ\!Q\b!e__abSXaYVc!f_aTU^!_`WU^_]U^(!!

!

FUc!XUc!e__aWU^_]U^!`\Q^!eY^Tc!WUU^!_^UeU^aUTYWU!QQ^cQbcY^W!`\QQcb!eQ^!TU!eUa[UUabeUY\YWXUYT(!

!

=dRRU\RUbcU]]Y^W pOQQaTU o!9aSXU_\_WYU!o!,Rq  !

9Q^eaQQW!Yb!Y^!bcaYZT!]Uc!QacY[U\!,-(,!_^TUa!T(!fQQaY^!Yb!RU`QQ\T!TQc!Y^!_V!_`!TU!Wa_^TU^!]Uc!TU!

TdRRU\RUbcU]]Y^W!pOQQaTU!'!9aSXU_\_WYU!o!,Rq!WUU^!R_dffUa[U^!f_aTU^!WUR_dfT&!]Uc!

dYci_^TUaY^W!eQ^!R_dffUa[U^!]Uc!UU^!_``Uae\Q[cU!eQ^!]UUa!TQ^!+**!]t!]QQa!fQQaRYZ!WUU^!

Wa_^Ta_UaU^TU!fUa[iQQ]XUTU^!`\QQcbeY^TU^!TYU`Ua!TQ^!*&-/!]!_^TUa!XUc!]QQYeU\T(!B^!TUiU!

QQ^eaQQW!eY^TU^!Ua!Wa_^Ta_UaU^TU!fUa[iQQ]XUTU^!`\QQcb!TYU`Ua!TQ^!*&-/!]UcUa(!!

!



!

!

!

! IQWY^Q!3!eQ^!+-!

AUc!Yb!]_WU\YZ[!_]!_`!Wa_^T!eQ^!QacY[U\!,-(-!QV!cU!fYZ[U^!eQ^!QacY[U\!,-(,!_^TUa!T(!^QTQc!TUb[d^TYW!

QTeYUb!_`!XUc!WURYUT!eQ^!QaSXU_\_WYU!Yb!WUeaQQWT(!!

!!

H`!RQbYb!eQ^!TU!QQ^WU\UeUaTU!WUWUeU^b!fU\[U!RUX_aU^!c_c!XUc!RUb\dYc&!Yb!^QTUa!QaSXU_\_WYbSX!

_^TUai_U[!Y^!XUc![QTUa!eQ^!TU!9aSXU_\_WYbSXU!F_^d]U^cU^i_aW!^YUc!^__TiQ[U\YZ[&!Y^TYU^!TU!

$Wa_^Ta_UaU^TU%!`\Q^^U^!_^WUfYZiYWT!R\YZeU^(!9aSXU_\_WYU!OUbc'?aYUb\Q^T!QTeYbUUac!TU!e__aWU^_]U^!

Y^WaU`U^!eaYZ!cU!WUeU^!]Uc!RUcaU[[Y^W!c_c!XUc!Qb`USc!QaSXU_\_WYU(!

!

=U!e__aWU^_]U^!Y^WaUU`!Yb!eaYZWUbcU\T!eQ^!QaSXU_\_WYbSX!_^TUai_U[(!LU^!RUX_UeU!eQ^!XUc!T_U^!eQ^!

fQQa^U]Y^WU^!TYU^c!fU\!Y^!TU!_]WUeY^WbeUaWd^^Y^W!cU!f_aTU^!_`WU^_]U^!TQc!9aSXU_\_WYU!OUbc'

?aYUb\Q^T!c_U[_]bcYWU!WaQQVfUa[iQQ]XUTU^!fY\!]_^Yc_aU^(!

!

N__a!XUc!]_^Yc_aU^!eQ^!TU!WaQQVfUa[iQQ]XUTU^!f_aTU^!WUU^![_bcU^!Y^!aU[U^Y^W!WURaQSXc!U^!TYc!iQ\!

^YUc!c_c!^_U]U^bfQQaTYWU!eUacaQWY^WU^!\UYTU^(!N_^Tbc]QcUaYQQ\!TQc!RYZ!XUc!dYce_UaU^!eQ^!XUc!fUa[!

f_aTc!QQ^WUca_VVU^!Yb!$S_^V_a]!TU!>aVW_UTfUc&!p!/(.&!QacY[U\!/(+*%!UYWU^T_]!eQ^!TU!Ia_eY^SYU!G__aT'

A_\\Q^T!U^!iQ\!T__a!9aSXU_\_WYU!OUbc'?aYUb\Q^T!f_aTU^!QQ^WU\UeUaT!QQ^!XUc!Ia_eY^SYQQ\!TU`_c!e__a!

QaSXU_\_WYU!eQ^!G__aT'A_\\Q^T!cU!<QbcaYSd](!

AUc!Yb!eQ^!RU\Q^W!TQc!9aSXU_\_WYU!OUbc'?aYUb\Q^T!]Y^bcU^b!UU^!fUU[!eQ^!cUe_aU^!f_aTc!WUv^V_a]UUaT!

_eUa!TU!bcQac!eQ^!TU!fUa[iQQ]XUTU^!$QaSXU_\_WYU8X__a^(^\%(!=Yc!iQ\!Q\b!e__abSXaYVc!f_aTU^!

_`WU^_]U^(!!

!!

<_^S\dbYU!

@U\Uc!_`!TU!dYc[_]bc!eQ^!TU!R_eU^bcQQ^TU!c_UcbU^!Yb!Ua!WUU^!aUTU^!_]!TU!_]WUeY^WbeUaWd^^Y^W!cU!

fUYWUaU^(!

!

!

!

# !



!

!

!

! IQWY^Q!+*!eQ^!+-!

/EFH=CA!33!9KKMN?DMEBOAJ!
!

=U!e_\WU^TU!e__abSXaYVcU^!XURRU^!fYZ!QQ^!TU!_]WUeY^WbeUaWd^^Y^W!eUaR_^TU^4!

!

/KPR!$=MOEGAH!,(+&!HE@!+&!KJ@AM!=!AJ!=MOEGAH!,(+*!;=>K%!

!

( N__a!bcQac!eQ^!TU!fUa[iQQ]XUTU^!]_Uc!d!TU!e_\WU^TU!T_Sd]U^cU^!QQ^\UeUaU^(!>a![Q^!^YUc!

UUaTUa!WUbcQac!f_aTU^&!TQ^!^QTQc!TU!WU]UU^cU!Q[[__aT!XUUVc!WUWUeU^!_`!TU!RUbSXUYTU^(!

& MYcUa\YZ[!TaYU!fU[U^!e__a!bcQac!eQ^!TU!fUa[iQQ]XUTU^!TU!S_^bcadScYUeU!WUWUeU^b!]Uc!

RUcaU[[Y^W!c_c!

$ RU\QbcY^WU^!U^!RU\QbcY^WS_]RY^QcYUb!$bcUa[cU!U^!bcQRY\YcUYc%5!!

$ TU!dYcUabcU!WaU^bc_UbcQ^T!eQ^!Q\\U!$cU!fYZiYWU^%!S_^bcadScYUeU!TU\U^!eQ^!XUc!R_dffUa[&!

$ Q\b]UTU!eQ^!XUc!R_dffUa[!Q\b!WUXUU\&!e__a!i_eUa!XUc!^YUc!TU!X__VT\YZ^!eQ^!TU!S_^bcadScYU!_V!

XUc!S_^bcadScYU!`aY^SY`U!RUcaUVc(!=Yc!RUcaUVc!_^TUa!]UUa4!

( Q\\U!TUVY^YcYUeU!S_^bcadScYUeU!WUWUeU^b(!!

!

( LU^]Y^bcU!cfUU!fUa[TQWU^!e__aTQc!d!bcQac!]Uc!TU!fUa[iQQ]XUTU^!TYU^c!d!L_UiYSXc!U^!

AQ^TXQeY^W!XYUaeQ^!Y^![U^^Yb!cU!bcU\\U^!eYQ!c_UiYSXc8bSXQWU^(^\(!

!

( H`!TU!TQW!eQ^!RUuY^TYWY^W!eQ^!TU!R_dffUa[iQQ]XUTU^!fQQae__a!TUiU!_]WUeY^WbeUaWd^^Y^W!Yb!

eUa\UU^T&!TYU^c!d!TYc!cU!]U\TU^!RYZ!L_UiYSXc!U^!AQ^TXQeY^W(!PYZ!iYZ^!cU!RUaUY[U^!eYQ!

c_UiYSXc8bSXQWU^(^\(!AUc!Yb!eUaR_TU^!XUc!R_dffUa[!Y^!WURadY[!cU!WUeU^!_V!cU!^U]U^!Q\b!XUc!

R_dffUa[!^YUc!WUaUUT!Yb!WU]U\T!RYZ!L_UiYSXc!U^!AQ^TXQeY^W(!

!!

5=OPPM>AN?DAMIEJC!

!

( OUa[iQQ]XUTU^!]_UcU^!f_aTU^!dYcWUe_UaT!e_\WU^b!T_Sd]U^c!p*34!9UaYdb'`a_ZUScRUaU[U^Y^W!

aUQ\YbQcYUVQbU!T(T(!,-'++',*,-& _^ceQ^WU^ _` ,1 ^_eU]RUa ,*,-q U^ T_Sd]U^c p+*4!9UaYdb'

`a_ZUScRUaU[U^Y^W!WURadY[bVQbU!T(T(!,-'++',*,- & _^ceQ^WU^ _` ,1 ^_eU]RUa ,*,-q(!

!!

.NLA?O!=M?DAKHKCEA!)!IKJEOKMAJ!CM==BRAMGS==IDA@AJ!

!!

( =U!e__aWU^_]U^!Y^WaUU`!Yb!eaYZWUbcU\T!eQ^!QaSXU_\_WYbSX!_^TUai_U[(!LU^!RUX_UeU!eQ^!XUc!T_U^!

eQ^!fQQa^U]Y^WU^!TYU^c!fU\!Y^!TU!_]WUeY^WbeUaWd^^Y^W!cU!f_aTU^!_`WU^_]U^!TQc!9aSXU_\_WYU!

OUbc'?aYUb\Q^T!c_U[_]bcYWU!WaQQVfUa[iQQ]XUTU^!fY\!]_^Yc_aU^(!

!

( N__a!XUc!]_^Yc_aU^!eQ^!TU!WaQQVfUa[iQQ]XUTU^!f_aTU^!WUU^![_bcU^!Y^!aU[U^Y^W!WURaQSXc!U^!TYc!

iQ\!^YUc!c_c!^_U]U^bfQQaTYWU!eUacaQWY^WU^!\UYTU^(!N_^Tbc]QcUaYQQ\!TQc!RYZ!XUc!dYce_UaU^!eQ^!XUc!

fUa[!f_aTc!QQ^WUca_VVU^!Yb!$S_^V_a]!TU!>aVW_UTfUc&!p!/(.&!QacY[U\!/(+*%!UYWU^T_]!eQ^!TU!Ia_eY^SYU!

G__aT'A_\\Q^T!U^!iQ\!T__a!9aSXU_\_WYU!OUbc'?aYUb\Q^T!f_aTU^!QQ^WU\UeUaT!QQ^!XUc!Ia_eY^SYQQ\!

TU`_c!e__a!QaSXU_\_WYU!eQ^!G__aT'A_\\Q^T!cU!<QbcaYSd](!

!

( AUc!Yb!eQ^!RU\Q^W!TQc!9aSXU_\_WYU!OUbc'?aYUb\Q^T!]Y^bcU^b!UU^!fUU[!eQ^!cUe_aU^!f_aTc!

WUv^V_a]UUaT!_eUa!TU!bcQac!eQ^!TU!fUa[iQQ]XUTU^!$QaSXU_\_WYU8X__a^(^\%(!!

!

!



!

!

!

! IQWY^Q!++!eQ^!+-!

3JMEO)8EORAC!

!

( =U![_bcU^!e__a!TU!fUa[iQQ]XUTU^!e__a!XUc!_]e_a]U^!eQ^!UU^!WUTUU\cU!ca_cc_Ya!^QQa!UU^!aYZfUW&!!

XUc!aUQ\YbUaU^!eQ^!UU^!]Y^TUaeQ\YTU'Y^aYc!U^!XUc!`\QQcbU^!eQ^!Y^aYcR\_[[U^!TYU^U^!e__aQV!T__a!TU!

QQ^eaQWUa!cU!f_aTU^!e_\TQQ^!QQ^!TU!WU]UU^cU!KSXQWU^(!!

!

!

!



!

!

!

! IQWY^Q!+,!eQ^!+-!

/EFH=CA!333!.=J@=?DONLPJOAJ!
!

=U!e_\WU^TU!QQ^TQSXcb`d^cU^!RUX_aU^!RYZ!XUc!RUb\dYc!]Uc!iQQ[^d]]Ua!P,*,-'****+1334!

!

.HCAIAAJ!

!

( H]!RUbSXQTYWY^W!eQ^![QRU\b!U^!\UYTY^WU^!U^!_^WU\d[[U^!cU!e__a[_]U^!TYU^c!d&!__[!RYZ!XUc!

UeU^cdUU\!`\QQcbU^!eQ^!UU^!Y^V_a]QcYUR_aT!S_^cQSc!_`!cU!^U]U^!]Uc!XUc!DEB<!$DQRU\b!U^!

EUYTY^WU^!B^V_a]QcYU!<U^cad]%&!cU\UV__^!*2**'**2*(!

!

( OYZ!fYZiU^!d!Ua_`!TQc!Q\b!TU!RYZ!TU!R_df!eaYZ[_]U^TU!Wa_^T!U^)_V!`dY^!eQ^!XUc!RUcaUVVU^TU!

R_df`UaSUU\!f_aTc!QVWUe_UaT!TUiU!QQ^ed\\U^T!]_Uc!f_aTU^!_^TUai_SXc!S_^V_a]!XUc!;Ub\dYc!

R_TU][fQ\YcUYc!_V!QQ^!UU^!Ua[U^TU!eUafUa[Ua!]_Uc!f_aTU^!QQ^WUR_TU^(!

!

( OYZ iYZ^ UU^ i_WU^QQ]TU pF__aq WU]UU^cU( =Yc X_dTc Y^ TQc RYZ $WaQQV%fUa[iQQ]XUTU^ Y^ TU 

_`U^RQaU!adY]cU&!TU!QQ^^U]Ua!_V!Wa_^Ta_UaTUa!UU^!QQ^eaQQW!]_Uc!T_U^!Y^!F__a(!F__a!Yb!cU!

RUaUY[U^!eYQ!fff(]__afUa[c(^\(!

!

( AUc!`\QQcbU^!eQ^!e__afUa`U^!_`!_V!QQ^!TU!fUW!Yb!^YUc!c_UWUbcQQ^!i_^TUa!c_UbcU]]Y^W(!AYUae__a!

TYU^c!d!UU^!eUaWd^^Y^W!QQ^!cU!eaQWU^(!M![d^c!df!QQ^eaQQW!Y^TYU^U^!eYQ!TU!\Y^[!^QQa!_^iU!fURbYcU4!

Xcc`b4))fff(bSXQWU^(^\)e__afUa`U^'_`'QQ^'TU'fUW(!P_aW!Uae__a!TQc!df!QQ^eaQQW!]Y^Y]QQ\!-!

fU[U^!e__a!QQ^eQ^W!eQ^!TU!bcQacTQcd]!Yb!WUTQQ^(!N__a!eaQWU^![d^c!d!S_^cQSc!_`^U]U^!]Uc!

cUQ]!NUaWd^^Y^WU^!U^!RYZi_^TUaU!fUccU^!eYQ!XUc!Q\WU]U^U!cU\UV__^^d]]Ua!eQ^!TU!WU]UU^cU!

KSXQWU^!$*,,.!,+*!.**%!_V!bcdda!UU^!U']QY\!^QQa!eUaWd^^Y^WU^8bSXQWU^(^\(!!

!

( B^!XUc!RdaWUa\YZ[!fUcR_U[!$R_U[!/&!cYcU\!.%!bcQQ^!aUSXcU^!U^!`\YSXcU^!eQ^!RdaWUab!eUa]U\T(!OYZ!fY\\U^!d!

Ua_`!fYZiU^!TQc!Ua!aUSXcU^!eQ^!TUaTU^!f_aTU^!WU^_U]T&!TYU!Ua!]_WU\YZ[!e__a!i_aWU^!TQc!d!WUU^!

WURadY[![d^c!]Q[U^!eQ^!df!_]WUeY^WbeUaWd^^Y^W(!

!

.=J@=?DONLPJOAJ!PEO!@A!RAO'!AJ!MACAHCAQEJC!

!

( M!RU^c!eUa`\YSXc!cU!R_dfU^!e_\WU^b!TU!RU`Q\Y^WU^!dYc!TU!;_dfeUa_aTU^Y^W!KSXQWU^!,*+1!

WU]UU^cU!KSXQWU^!U^!XUc!;_dfRUb\dYc!,*+,(!

!

( H`!XUc!R_dfcUaaUY^!]_Uc!TUiU!_]WUeY^WbeUaWd^^Y^W!Y^S\dbYUV!RYZ\QWU^!QQ^fUiYW!iYZ^(!H`!eUai_U[!

eQ^!L_UiYSXc!U^!AQ^TXQeY^W!]_UcU^!TUiU!cUa!Y^iQWU!f_aTU^!WUWUeU^(!

!

( H`!TU!TQW!eQ^!RUuY^TYWY^W!eQ^!TU!R_dffUa[iQQ]XUTU^!fQQae__a!TUiU!_]WUeY^WbeUaWd^^Y^W!Yb!

eUa\UU^T&!TYU^c!d!TYc!cU!]U\TU^!RYZ!L_UiYSXc!U^!AQ^TXQeY^W(!PYZ!iYZ^!cU!RUaUY[U^!eYQ!

c_UiYSXc8bSXQWU^(^\(!AUc!Yb!eUaR_TU^!XUc!R_dffUa[!Y^!WURadY[!cU!WUeU^!_V!cU!^U]U^!Q\b!XUc!

R_dffUa[!^YUc!WUaUUT!Yb!WU]U\T!RYZ!L_UiYSXc!U^!AQ^TXQeY^W(!

!

( OYZ![d^^U^!RUb\dYcU^!TU!eUa\UU^TU!_]WUeY^WbeUaWd^^Y^W!Y^!cU!caU[[U^!Y^TYU^!d!^YUc!RY^^U^!,0!

fU[U^&!^Q!TU!TQW!fQQa_`!TU!_]WUeY^WbeUaWd^^Y^W!_^XUaa_U`U\YZ[!Yb!WUf_aTU^&!RUWY^c!]Uc!XUc!

dYce_UaU^!eQ^!TU!R_dffUa[iQQ]XUTU^(!

!



!

!

!

! IQWY^Q!+-!eQ^!+-!

( AUc!R_dfcUaaUY^!]_Uc!cYZTU^b!TU!fUa[iQQ]XUTU^!_`!UU^!T_U\caUVVU^TU!fYZiU!QVWUbSXUYTU^!

f_aTU^!eQ^!TU!fUW!U^)_V!XUc!QQ^WaU^iU^TU!cUaaUY^(!

!

( M!TYU^c!i_aW!cU!TaQWU^!e__a!e_\T_U^TU!RUbSXUa]Y^W!eQ^!TU!_`U^RQaU!adY]cU!cUa!X__WcU!eQ^!TU!

fUa[iQQ]XUTU^(!AUc!bcaQQcfUa[![Q^!_^c\Qbc!f_aTU^!T__a!XUc!\UWWU^!eQ^!aYZ`\QcU^(!>eU^cdU\U!

bSXQTU&!TYU!cYZTU^b!TU!dYce_UaY^W!eQ^!XUc!fUa[!f_aTc!eUa__aiQQ[c!QQ^!TU!_`U^RQaU!adY]cU&!f_aTc!

T__a!TU!WU]UU^cU!XUabcU\T!U^![_]c!e__a!aU[U^Y^W!eQ^!TU!eUaWd^^Y^WX_dTUa(!

!

( AUc!Yb!]_WU\YZ[!TQc!d!e__a!RU`QQ\TU!QScYeYcUYcU^&!fQQae__a!d!WUU^!_]WUeY^WbeUaWd^^Y^W!^_TYW!

XUUVc&!c_UbcU]]Y^W!]_Uc!eaQWU^!RYZ!XUc!A__WXUU]aQQTbSXQ`!A_\\Q^Tb!G__aTUa[fQacYUa(!>U^!

eUaWd^^Y^WSXUS[![d^c!d!dYce_UaU^!_`!fff(_]WUeY^Wb\_[Uc(^\(!

!

5=OPPM>AN?DAMIEJC!

!

( >a!]_Uc!cU!Q\\U^!cYZTU!aU[U^Y^W!f_aTU^!WUX_dTU^!]Uc!TU!i_aW`\YSXc!eQ^dYc!TU!GQcddaRUbSXUa]Y^W(!

!

( EYSXcdYcbcaQ\Y^W!^QQa!TU!_]WUeY^W!]_Uc!f_aTU^!e__a[_]U^(!!

!

!!


