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"#$%&'(%!
#$"%!&$'%"%!("))!'*+),-'!$,(!%,."/)!0/-1'&"23!+-"2."+)'%!./2!4'!/++)"'5!&,!/55-'%%!.$/))'23'%!

6/."23!."&"7'2%!"2!8,(!/25!9"55)'! :2.,0'! ;,<2&-"'%!= 89:;% >?!/2%('-"23!&$'!./))!6,-!0,-'!

%&<5"'%!&,!"2&'3-/&'!&$'!+'-%+'.&"@'%!,6!89:;!."&"7'2%!"2&,!%,."/)!0/-1'&"23!&$',-A!/25!+-/.&".'!

=B,-5,2! '&! /)C?! DEFG>C!H'%+"&'! %,."/)! 0/-1'&"23I%! $"%&,-A! /25! "2.-'/%"23! <%'! &,! "0+-,@"23!

%,."'&/)!+-,4)'0%!=B)/27?!FJJK>?!/!-'%'/-.$!/3'25/!"2&'3-/&"23!@,".'%!,6!89:;!."&"7'2%!"2&,!

%,."/)! 0/-1'&"23! &$',-A! /25! +-/.&".'! "%! 2''5'5!=B,-5,2! '&! /)C?! DEFG>C!#$'! L2"&'5! M/&",2%!

N<%&/"2/4)'!H'@'),+0'2&!B,/)%!=NHB%>!O'+,-&!=DEDE>!,<&)"2'5!FK!NHB%!&,!4'!/.$"'@'5!4A!

DEPE?!($".$!/"0!&,!"0+-,@'!%,."/)?!'.,2,0".?!/25!'2@"-,20'2&/)!,<&.,0'%!3),4/))AC!Q$")'!

.,2.'-&'5!'66,-&%!/-'!2''5'5!4,&$!("&$"2!/25!/.-,%%!/))!.,<2&-"'%!6,-!&$'!NHB%!&,!4'!/.$"'@'5?!

5'@'),+"23!.,<2&-"'%!2,(!.)/%%"6"'5!/%!89:;%! 4A!&$'!Q,-)5!R/21!=DEDE>!/-'!6/.'5!("&$!0,-'!

+-'%%"23!.$/))'23'%!=NHB%!O'+,-&?!DEDE>C!!

!

#$"%!&$'%"%!6,)),(I%!&$'!R-,(2!=DEES>!5'%"32!&$"21"23!6-/0'(,-1C!8'6'4@-'!/25!T,&)'-!=DEFF>!

/-3<'5!&$/&!5'%"32!&$"21"23!"%!,2'!(/A!0,-'!"22,@/&",2!./2!4'!"2&'3-/&'5!"2&,!%,."/)!0/-1'&"23C!

U..,-5"23!&,!R-,(2I%!=DEES>!6-/0'(,-1!5'%"32!&$"21"23!,..<-%!/.-,%%!/!&$-''V%&/3'!/++-,/.$W!

"2%+"-/&",2?!"5'/&",2?!/25!"0+)'0'2&/&",2C!#$'-'!/-'!&(,!%&<5"'%!"2.)<5'5!"2!&$"%!&$'%"%C!X"-%&?!

%&<5A!F!.,))'.&'5!+-"0/-A!5/&/!&$-,<3$!6,<-!0,2&$%!,6!.,00<2"&A!6"')5(,-1!"2!/!%"23)'!),(V

"2.,0'!.,00<2"&A!"2!N,<&$!U6-"./C!#$"%!%&<5A!.,2%"%&%!,6!/!&$-'' V%&<5A!0"*'5!0'&$,5!-'%'/-.$!

5'%"32C!N&<5A!F/?!.,2%"%&%!,6!/2!'&$2,3-/+$A?!&$/&!-')/&'%!&,!%&'+!FW!"2%+"-/&",2!"2!&$'!R-,(2!

=DEES>!6-/0'(,-1C!N&<5A!F4!/25!F.?!.,2%"%&%!,6!/!., V5'%"32!%'%%",2!%&<5A!/25!'*+'-&!'@/)</&",2!

%'%%",2!%&<5A!-'%+'.&"@')A!/25!-')/&'%!&,!%&'+!DW!"5'/&",2!"2!&$'!R-,(2!=DEES>!6-/0'(,-1C! N&<5A!

D!<&")"%'%!%'.,25/-A!5/&/!&$-,<3$! -'@"'("23! /))!%,."/)! 0/-1'&"23!+-,3-/0%! "0+)'0'2&'5! "2!

89:;%! 6-,0! DEFEVDEFJC! N&<5A! D! 0/-1%! &$'! 6"-%&! %&'+! "2! &$'! 6"2/)! 5'%"32! &$"21"23! %&/3'W!

"0+)'0'2&/&",2!"2!&$'!R-,(2!=DEES>!6-/0'(,-1!/25!/"0%!&,!6"))!&$'!-'%'/-.$!3/+!-')/&"23!&,!/!

)/.1 !,6!%A2&$'%"%!,6!)"&'-/&<-'!5,.<0'2&"23!%,."/)!0/-1'&"23!+-,3-/0%!"0+)'0'2&'5!"2!89:;%C!!



!
!

"""!

N&<5A! F! ., V5'%"32'5! /! %,."/)! 0/-1'&"23! +-,3-/0! =/2! /6&'-%.$,,)! +-,3-/0>! &$/&! /55-'%%'%!

/2&'.'5'2&%!=%<.$!/%?!.$")5-'2!4'"23!)'6&!"5)'?!/4%'2&!+/-'2&/)!%<++,-&!/25!"2%<66"."'2&!%<++,-&!

+-,3-/0%>!,6!/!1'A!.$/))'23'!6/."23!.$")5-'2!"2!/!%"23)'!.,00<2"&A!"2!N,<&$!U6-"./C!#$'!1'A!

.$/))'23'!&$"%!%&<5A!%,<3$&!&,!/55-'%%!(/%!.$")5-'2!5-,++"23!,<&!,6!%.$,,)!4'6,-'!.,0+)'&"23!

&$'"-!6"2/)!A'/-!,6!%.$,,)"23C!;<--'2&)A?!,@'-!GEY!,6!.$")5-'2!"2!&$'!.,00<2"&A!5-,+!,<&!,6!

%.$,,)!=;/+'!#,(2!;'2%<%?!DEFF>C!H/&/!.,))'.&",2!"2.)<5'5!%'0"V%&-<.&<-'5!"2&'-@"'(%?!6,.<%!

3-,<+%?! .,V5'%"32! %'%%",2%?! /2! '*+'-&! '@/)</&",2! %'%%",2?!.,2@'-%/&",2%?! /25! ,4%'-@/&",2%?!

($'-'!,@'-!FEE!.,00<2"&A!0'04'-%!+/-&"."+/&'5!"2!/!ZV0,2&$!%&<5AC!T'A!/.&"@"&"'%!"2@,)@'5!

)"@"23!/25!"2&'-/.&"23!("&$!/!$,%&!6/0")A?!@"%"&"23!/25!@,)<2&''-"23!/&!.,00<2"&A!,-3/2"%/&",2%?!

-<22"23!.,V5'%"32!(,-1%$,+%!/25!(,-1"23!/%!/2!/%%"%&/2&!&'/.$'-!/&!/!+-"0/-A!/25!$"3$!%.$,,)C!

#$"%!%&<5A!.,2&-"4<&'%!&,!<25'-%&/25"23!4A!,66'-"23!/!+-,.'%%!&,!5'0,2%&-/&'!$,(!&$-''!%&<5"'%!

<%'5! /2! '*&'25'5! ., V5'%"32!6-/0'(,-1!&,!+-,@"5'! /!%,)<&",2! "2!&$'!&/-3'&'5! .,00<2"&A! "2!

N,<&$!U6-"./C!U55"&",2/))A?!&$"%!+/+'-!,<&)"2'%!$,(!., V5'%"32!.$/))'23'%!./2!4'!,@'-.,0'!/&!

&$'! 6-,2&V'25! &$-,<3$! &$'! /55"&",2! ,6! '&$2,3-/+$AC! X"2/))A?! &$'! +/+'-! ,<&)"2'%! $,(! &$'!

"2@,)@'0'2&!,6!'*+'-&%!/&!&$'!4/.1V'25!,6!&$'!., V5'%"32!+-,.'%%!./2!4'!'66'.&"@'!"2!'*/0"2"23!

+-,3-/0!"0+)'0'2&/&",2!6'/%"4")"&AC!!

!

N&<5A!D!),./&'5!/!&,&/)!,6!FK!+-,3-/0%?!5"%.<%%'5!"2!PF!+/+'-%!"2!/!%A%&'0/&".!)"&'-/&<-'!-'@"'(C!

#$'%'!+-,3-/0%!('-'!5')"@'-'5!"2!FK!.,<2&-"'%?!"2.)<5"23W!R,%2"/!/25!['-7'3,@"2/?!R-/7")?!

;$"2/?! ;-,/&"/?! \&$",+"/?! X"]"?! :25"/?! T'2A/?! T,%,@,?! 9/)/("?! 9'*".,?! M'+/)?! M"3'-"/?!

^/1"%&/2?! #/27/2"/?! #$/")/25?! /25! _"04/4('C! \@"5'2.'! "2! &$"%! -'@"'(! 6,<25! &$/&! 0,%&!

+-,3-/0%!A"')5'5!+,%"&"@'!,<&.,0'%C!#$"%!%<++,-&%!%,."/)!0/-1'&"23I%!'66"./.A!"2!/55-'%%"23!

&$'!NHB%!("&$"2!%,."/)!+,)".A!5'@'),+0'2&!/25!"0+)'0'2&/&",2!"2!89:;!.,2&'*&%C!#$'!%&<5A!

6,<25!&$/&!&$'-'!(/%!)"0"&'5!<%'!,6!"2%"3$&?!.,0+'&"&",2!/25!%'30'2&/&",2!+-"2."+)'%!6,)),('5!

"2!%,."/)!0/-1'&"23!+-,3-/0%!"2!89:;%C!X<-&$'-0,-'?!&$',-A!/25!.<%&,0'-!,-"'2&/&",2!('-'!
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!

"@!

2,&! "2&'3-/&'5! &,! &$'! 6<))! '*&'2&! 2''5'5C! ;,))'.&"@')A?! &$"%! &$'%"%! +-,@"5'%! /2! "0+,-&/2&!

+-,3-'%%",2!&,!"2.,-+,-/&"23!+'-%+'.&"@'%!6-,0!89:;!."&"7'2%!6-,0!FS!.,<2&-"'%!="2.)<5"23!/!

%"23)'! .,<2&-A!6-,0!%&<5A!F! /25!FK! .,<2&-"'%! "2!%&<5A!D>!"2&,!%,."/)! 0/-1'&"23!&$',-A! /25!

+-/.&".'C!!!

! !



!
!

@!

"()*+,-./0.1.*%$! !
:!/0! @'-A!&$/216<)!&,!0A!^$H!N<+'-@"%,-A!&'/0!6,-!&$'"-!%<++,-&!/25!3<"5/2.'!,@'-!&$'!+/%&!

6,<-!A'/-%C!X"-%&?!̂ -,6'%%,-!N$/-A2!O<25)'V#$"')'!6,-!4'"23!0A! ^-"2."+)'!N<+'-@"%,-!6,-!&$'!)/%&!

&(,!A'/-%!,6!0A!^$H!=U%%,."/&'!N<+'-@"%,-!6,-!&$'!6"-%&!&(,!A'/-%>!/&!B-"66"&$!L2"@'-%"&AC!:!

/++-'."/&'! /))! ,6! $'- !%<++,-&! ("&$! 0A! ^$HC! \ %+'."/))A!6,-! $'- ! '2.,<-/3'0'2&! &$-,<3$,<& ?!

%<++,-&!("&$! &$'! %&<5"'%! "2! 0A! ^$H! /25! $')+! "2! 6"2/)"%"23! 0A! &$'%"%C! N'.,25?! ^-,6'%%,-!

T-7A%7&,6!T<4/.1"?!6,-!4'"23!0A! ^-"2."+)'!N<+'-@"%,-!6,-!&$'!6"-%&!&(,!A'/-%!,6!0A!^$H!/25!

.,2&"2<"23!/%!/2!\ *&'-2/)!N<+'-@"%,-!6,-!&$'!+/%&!&(,!A'/-%!($")'!/&!&$'!U<.1)/25!L2"@'-%"&A!

,6!#'.$2,),3 AC!:! /++-'."/&'!$"%!%<++,-&!("&$!$')+"23!0'!5'6"2' !0A!^$H!&,+".!/25!-'%'/-.$!

5'%"32?! /%! ('))! /%!&$'! &"0'! 5'5"./&'5! &,! +-,@"5"23! 0'! ("&$! $"3$V̀</)"&A! 6''54/.1C! #$"-5?!

U%%,."/&'!^-,6'%%,-!B',-3'&&'!8'/$ !R<-2%?!6,-!4'"23!0A!U%%,."/&'!N<+'-@"%,-!6,-!0A!^$H!/&!

B-"66"&$!L2"@'-%"&AC!:!/++-'."/&'!/))!&$'!%<++,-&!%$'!$/%!+-,@"5'5!5<-"23!0A!^$HC!:2!+/-&".<)/-?!

6,-!$')+"23!0'!+-'+/-'!6,-!6"')5(,-1!/25! 6,-!$'- !.,2%&-<.&"@'!6''54/.1!,2!0A!&$'%"%C!X,<-&$?!

^-,6'%%,-!O,2/)5!^/<)!["))?!6,-!4'"23!/2!\ *&'-2/)!N<+'-@"%,-!($")' !/&!U0'-"./2!L2"@'-%"&AC!:!

/++-'."/&'! &$'! %<++,-&! /25! 3<"5/2.'!$'! $/%! +-,@"5'5! 0' ?! '%+'."/))A! ("&$! -'3/-5%! &,! 0A!

'&$2,3-/+$A!%&<5AC!X"6&$?!:!(,<)5!)"1'!&,!&$/21!H-!U4"3/")!X,)<1a!R/5'],?!($,!(/%!/2!\ *&'-2/)!

N<+'-@"%,-!5<-"23!&$'!6"-%&!&(,!A'/-%!,6!0A!^$HC!:!/0!&$/216<)!6,-!&$'!&"0'!%$'!5'5"./&'5!&,!

%<++,-&"23!0'!5<-"23!&$'!'/-)A!%&/3'%!,6!0A!./25"5/&<-'C!X"2/))A?!:!(,<)5!/)%,!)"1'!&,!&$/21!0A!

.,))'/3<'% !/&!B-"66"&$!L2"@'-%"&A!6,-!/))!&$'"-!%<++,-&!/25!'2.,<-/3'0'2&!,@'-!&$'!A'/-%C!!

!

:!/0!@'-A!3-/&'6<)!&,!H-!b<)"/!R/<0C!X"-%&?!6,-!+-,@"5"23!0'!/2!,++,-&<2"&A!&,!(,-1!,2!/!2<04'-!

,6!'5<./ &",2!+-,]'.&%!/&!$'- !2,&V6,-V+-,6"&!"2!N,<&$!U6-"./!"2!DEFGC!#$"%!'*+'-"'2.'!(/%!/!1'A!

%,<-.'!,6!"2%+"-/&",2!6,-!0A!.$,%'2!^$H!&,+".C!N'.,25?!6,-!/))!$'- !%<++,-&!5<-"23!0A!6"')5(,-1!

"2!N,<&$!U6-"./!5<-"23!DEFSC!X-,0!$')+"23!0'!6"25!/!),./)!-'%'/-.$!/%%"%&/2&?!&,!'2%<-"23!0A!

$,0'!%&/A!/25!,&$'-!/--/23'0'2&%!('-'!0/5'!4'6,-'!:!/--"@'5!/25!6,-! $'- !'2.,<-/3'0'2&!/25!

%<++,-&!5<-"23!,<-!./&.$<+%C!



!
!

@"!

:!/0!@'-A!&$/216<)!6,-!&$'!%<++,-&!,6!0A!-'%'/-.$!/%%"%&/2&!9/%"*,)'!X'2"?!6,-!%<++,-&"23!0'!

("&$!5/&/!.,))'.&",2 !"2!N,<&$!U6-"./C!X-,0!$')+"23!0'!("&$!.<)&<-/)!/25!)/23</3'!&-/2%)/&",2!

&,! &/1"23! +$,&,%! /25! @"5',! -'.,-5"23%! &,!%<++,-&"23! 0'! ("&$! "2&'-@"'(%?! 6,.<%! 3-,<+%?!

.,2@'-%/&",2%?!.,V5'%"32!%'%%",2%!/25!&$'!'*+'-&!'@/)</&",2!%'%%",2!/25!6,-!4'"23!/! %,<25"23!

4,/-5! 6,-!0'!5<-"23!5/&/!.,))'.&",2C!:!/++-'."/&'! $"%!'66,-&%!"2!$')+"23!%<++,-&!0A!-'%'/-.$!/25!

6,-!4'"23!%,!6)'*"4)'!5<-"23!&$,%'!),23!5/A%C!!!

!

:!/0! 3-/&'6<)!&,!&$'!.,00<2"&A!,6!T$/A')"&%$/!6,-!%<++,-&"23!&$"%!-'%'/-.$C!X"-%&?!&,!0A!),./) !

^$H!+/-&2'-?!:9^;#?!6,-!"2&-,5<."23!0'!&,!&$'!.,00<2"&A!/25!6"25"23!/!$,%&!6/0")A!6,-!0A!

%&/AC!N'.,25?!&,!0A!$,%&!6/0")A!6,-!+-,@"5"23!0'!/!%/6'!/25!(').,0"23!$,0'!/25!6,-!$')+"23!

%<++,-&!0A!-'%'/-.$!"2!/2A!(/A!&$'A!.,<)5C!#$"-5?!&,!&$'!.,00<2"&A!+-,3-/0%?!%.$,,)%?!2,&V

6,-V+-,6"&%?! 4<%"2'%%'%?! ),./)! 3,@'-20'2&! /25! .,00<2"&A! 0'04'-%! 6,-! %<++,-&"23! /25!

+/-&"."+/&"23!"2!0A!-'%'/-.$C!#$"%!&$'%"%!(,<)5!2,&!$/@'!4''2!+,%%"4)'!"6!2,&!6,-!A,<-!$')+!/25!

+/-&"."+/&",2C!!

!

X"2/))A?!:!(,<)5!)"1'!&,!&$/21!0A!6/0")A!/25!6-"'25%!6,-!/))!&$'"-!%<++,-&C!#,!0A!+/-'2&%?!%"%&'-?!

b'%%"./?!4-,&$'-?!U/-,2!/25!0A!'*&'25'5!6/0")A!/25!6-"'25%?!:!/0!@'-A!3-/&'6<)!6,-!&$'"-!%<++,-&!

/25!4')"'6!&$/&!:!.,<)5!%<..''5! &$-,<3$!&$"%!^$H!],<-2'AC!!

!

!

!

!

!

!
!
!
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!

@""!

2%'%.1.*%!+3!4&505*'-5%6!
#$"%!(,-1!$/%!2,&!+-'@",<%)A!4''2!%<40"&&'5!6,-!/!5'3-''!,-!5"+),0/!"2!/2A!<2"@'-%"&AC!#,!

&$'!4'%&!,6!0A!12,()'53'!/25!4')"'6?!&$'!&$'%"%!.,2&/"2%!2,!0/&'-"/)!+-'@",<%)A!+<4)"%$'5!,-!

(-"&&'2!4A!/2,&$'-!+'-%,2!'*.'+&!($'-'!5<'!-'6'-'2.'!"%!0/5'!"2!&$'!&$'%"%!"&%')6C!!

!

!

!

!

H/@"5!b/0'%!N.$0"5&1'! ! ! ! H/&'W!Fc!" !X'4-</-A!DEDF!

! !



!
!

@"""!

789!2:.(535(!7;#-5('%5+*$!!
!

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

N.$0"5&1'?!HC?!O<25)'V#$"')'?!NC?!T<4/.1"?!TC?!d!R<-2%?!BC!8C!=DEDF>C!;,V5'%"32"23!%,."/)!

0 /-1'&"23!+-,3-/0%!("&$!e4,&&,0!,6!&$'!+A-/0"5f! . "&"7'2%C!!"#$%"&#'("&)*+(,%"&)*(-*.&%/$#*

0$1$&%23?!45=F>?!SGVFEcC!

!

N.$0"5&1'?!HC?!T<4/.1"?!TC?!d!O<25)'V#$"')'?!NC!=DEDF>C!U!-'@"'(!,6! %,."/)! 0 /-1'&"23!

"2&'-@'2&",2%!"2!),( V!/25!0 "55)'V"2.,0'! . ,<2&-"'%!=DEFEVDEFJ>C!+(,%"&)*(-*6(2'&)*.&%/$#'"78*

99=P>?!DZEVDcSC!

!

1#&2*%*&3*!) ')*%+0!!

N.$0"5&1'?!HC!=DEFK>C!Community based social marketing (CBSM) in a low-income 

community in Cape Town, South Africa. :;<.:= ?!H,.&,-/)!;,)),`<"<0?!9')4,<-2'?!

U<%&-/)"/C!

!

N.$0"5&1'?!HC!=DEFJ>C!N.$,,)!5-,+,<&!"2!N,<&$!U6-"./!=g"5',3-/+$A>C!:11(2'&#'("*(-*

=("1,>$%*0$1$&%23*=("-$%$"2$?!U&)/2&/?!L2"&'5!N&/&'%C!!

!

N.$0"5&1'?!HC?!T<4/.1"?!TC?!O<25)'V#$"')'?!NC?!d!R<-2%?!BC!8C!=DEDE>C!;,V5'%"32"23!%'-@".'%!

6,-!. ,2%<0'-%!/&!&$'!e4,&&,0!,6!&$'!+A-/0"5fC!6?0@6!A*=("-$%$"2$?!R-"%4/2'?!U<%&-/)"/C!!

! !



!
!

"*!

4%-5*+6!7%'&8+6!'&/!'9'%/+0! !

B-"66"&$!L2"@'-%"&A!^,%&3-/5</&'!O'%'/-.$!N.$,)/-%$"+!=DEFKVDEDE>?!/++-,*C!hDc?!EEE!ULH!

+'-!/22<0 !

B-"66"&$!L2"@'-%"&A!P!9"2<&'!#$'%"%!H'+/-&0'2&!,6!9/-1'&"23!['/&!O<22'-VL+!=DEFJ>!

B-"66"&$!L2"@'-%"&A!P!9"2<&'!#$'%"%!B-"66"&$!R<%"2'%%!N.$,,)!['/&!O<22'-VL+!=DEFJ>!V!hcEE!

ULH!^-"7' !

B-"66"&$!L2"@'-%"&A!P!9"2<&'!#$'%"%!H'+/-&0'2&!,6!9/-1'&"23!['/&!Q"22'-!=DEDE>!

!

! !



!
!

* !

<'#-.!+3!=+*%.*%$!

:-7$%*+!;-+8!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!=>!

?',(*+!;-+8 !<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!=>-!

@,,%*>-'8-#&+!;-+8!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!=>--!

A8'8*B*&8!#2!@$8.#%+.-)!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!=>---!

!"#$%&'()(* (+,%'-./0%1-,(22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222(34!

C<C!D'3E7%#$&/!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!FF!

C<F!G*+*'%3.!%'8-#&'(*!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!FH!

C<I!G*+*'%3.!J$*+8-#&+!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!IK!

C<L!?.*+-+!3#&8%-,$8-#&+!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!II !

C<M!A8%$38$%*!#2!8.*+-+!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!IM!

C<H!1#&3($+-#&!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!IN!

!"#$%&'(5 (6(71%&'#%/'&(8&91&:(22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222(;< !

F<C!O&8%#/$38-#&!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!LK!

F<F!A#3-'(!B'%E*8-&7!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!LC!

DCDCF!H'6"2"&",2!/25!$"%&,-A!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!ZF!

DCDCD!N,."/)!0/-1'&"23!/++)"./&",2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!ZZ!

DCDCP!N,."/)!0/-1'&"23!4'2.$0/-1!.-"&'-"/!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!ZG!

DCDCZ!H"66'-'2&!/++-,/.$'%!/25!)'@')%!,6!%,."/)!0/-1'&"23!-'%'/-.$!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!cE!

F<I!1#BB$&-8P!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!MI!

DCPCF!U5,+&"23!/!.,00<2"&A!/++-,/.$!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!cG!

F<L!1#BB$&-8P!,'+*/!+#3-'(!B'%E*8-&7!Q1DARS!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!MN!



!
!

*"!

F<M!T*+-7&!8.-&E-&7!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!HF!

F<H!"$+8-2-3'8-#&!2#%!7$-/-&7!8.*+-+!2%'B*9#%E!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!HU!

F<U!1#&3($+-#&!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!HV!

!"#$%&'(= (* (>&%"-.-?-@A(22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222(BC!

I<C!O&8%#/$38-#&!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!UC!

I<F!G*+*'%3.!)'%'/-7B !<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!UF!

I<I!@3.-*>-&7!%*+*'%3.!J$'(-8P!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!UI!

I<L!G*+*'%3.!/*+-7&!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!UM!

I<M!A8$/P!C0!1#BB$&-8P!2-*(/9#%E!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!UU!

PCcCF!N&<5A!F/W!X,.<%'5!'&$2,3-/+$A!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!KJ!

PCcCD!N&<5A!F4W!;,V5'%"32!%'%%",2%!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!Sc!

PCcCP!N&<5A!F.W!\*+'-&!'@/)</&",2!%'%%",2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!SG!

I<H!A8$/P!F0!AP+8*B'8-3!(-8*%'8$%*!%*>-*9!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!NU!

I<U!W8.-3'(!3#&+-/*%'8-#&+!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!NV!

I<N!1#&3($+-#&!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!VC!

!"#$%&'(D (*(E%/.A(4#F(4G(#,.(40(222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222(<3!

L<C!O&8%#/$38-#&!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!VH!

L<F!;-8*%'8$%*!%*>-*9!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!VV!

ZCDCF!R,&&,0!,6!&$'!+A-/0"5!=R,^>!."&"7'2%!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!JJ!

ZCDCD!N,."/)!0/-1'&"23!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FEE!

ZCDCP!;,V5'%"32"23!%,."/)!0/-1'&"23!+-,3-/0%!6,-!R,^!."&"7'2%!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FEF!

L<I!G*+*'%3.!/*+-7&!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!CKL!



!
!
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ZCPCF!N&<5A!FW!\&$2,3-/+$A!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FEJ!

ZCPCD!N&<5A!DW!;,V5'%"32!%'%%",2%!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FFP!

ZCPCP!N&<5A!PW!\*+'-&!'@/)</&",2!%'%%",2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FDc!

L<L!1#&3($+-#&!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!CIC!

ZCZCF!8"0"&/&",2%!/25!6<&<-'!-'%'/-.$!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FPF!

L<M!G*2*%*&3*+!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!CII !

!"#$%&'(H(*(E%/.A(3(22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222(4I4!

M<C!O&8%#/$38-#&!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!CLM!

M<F!A#3-'(!B'%E*8-&7!,*&3.B'%E!3%-8*%-'!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!CLN!

M<I!R*8.#/+!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!CMF!

cCPCF!N'/-.$!%&-/&'3A!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FcD!

cCPCD!H/&/!'*&-/.&",2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FcZ!

M<L!:-&/-&7+!'&/!/-+3$++-#&!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!CMH!

cCZCF!R'$/@",<-/)!,4]'.&"@'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FGP!

cCZCD!;<%&,0'-!,-"'2&/&",2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FGP!

cCZCP!#$',-A!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FGZ!

cCZCZ!:2%"3$&!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FGc!

cCZCc!\*.$/23'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FGG!

cCZCG!;,0+'&"&",2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FGK!

cCZCK!N'30'2&/&",2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FGK!

cCZCS!9/-1'&"23!0"*!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FGK!

M<M!T-+3$++-#&!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!CHV!

cCcCF!N,."/)!0/-1'&"23!"0+)"./&",2%!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FKP!

cCcCD!8"0"&/&",2%!/25!6<&<-'!-'%'/-.$!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FKZ!



!
!
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M<H!G*2*%*&3*+!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!CUH!

!"#$%&'(J (* (K1L0/LL1-,(#,.(!-,0?/L1-, (222222222222222222222222222222222222222222222222222222222222222222222222222(4MN!

H<C!O&8%#/$38-#&!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!CNU!

H<F!G*+8'8-&7!8.*!%*+*'%3.!%'8-#&'(*!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!CNN!

H<I!@//%*++-&7!8.*!%*+*'%3.!J$*+8-#&+!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!CVC!

GCPCF!O'%'/-.$!`<'%&",2!F!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FJF!

GCPCD!O'%'/-.$!`<'%&",2!D!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FJP!

GCPCP!O'%'/-.$!`<'%&",2!P!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FJZ!

GCPCZ!O'%'/-.$!`<'%&",2!Z!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!FJG!

H<L!OB)(-3'8-#&+!2#%!8.*#%P!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!CVN!

H<M!OB)(-3'8-#&+!2#%!)%'38-3*!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!FKU!

H<H!;-B-8'8-#&+!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!FCC!

H<U!:$8$%*!%*+*'%3.!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!FCL!

H<N!1#&3($+-#&!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!FCN!

G*2*%*&3*+!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!FFK!

@))*&/-3*+!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!FMF!

U++'25"*!FW!N'0"V%&-<.&<-'5!"2&'-@"'(!%.$'5<)'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!DcD!

U++'25"*!DW!X"')5!2,&'%!&'0+)/&'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!DcZ!

U++'25"*!PW!^/-&2'-%$"+!)'&&'-!,6!%<++,-&!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!DcG!

U++'25"*!ZW!\&$"./)!/++-,@/)!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!DcK!

U++'25"*!cW!g/-"/&",2!,6!'&$"./)!/++-,@'5!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!DcS!

U++'25"*!GW!:26,-0/&",2!%$''&!=/5<)&>!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!DcJ!

U++'25"*!KW!:26,-0/&",2!%$''&!=.$")5>!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!DGF!
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U++'25"*!SW!;,2%'2&!6,-0!=/5<)&>!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!DGZ!

U++'25"*!JW!;,2%'2&!6,-0!=.$")5>!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!DGG!

U++'25"*!FEW!;/<%/)!0/+!,6!/2&'.'5'2&%!/25!.,2%'`<'2.'%!,6!%.$,,)!5-,+,<&!CCCCCCCCCCC!DGJ!

U++'25"*!FFW!\*+/25'5!'&$2,3-/+$".!6"25"23%!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!DKE!

!

) )
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>50;&.$!?5$%!
X"3<-'!FCFW!#$'%"%!.,2&-"4<&",2%iiiiiiiiiiiiiiiiiiiiiiiCP Z!

X"3<-'!PCFW!H'%"32!&$"21"23!+-,.'%%iiiiiiiiiiiiiiiiiiiii CCCKc!

X"3<-'!ZCFW!\*&'25'5!#-"%.$)'-!'&!/)C!=DEFJ>!., V5'%"32!+-,.'%%iiiiiiiiiiiCJ K!

X"3<-'!ZCDW!^-,3-/0!./-5!'*/0+)'%iiiiiiiiiiiiiiiiiiiii CCCFFD!

X"3<-'!ZCPW!^/-&"."+/2&!/6&'-%.$,,)!+-,3-/0!5'%"32%iiiiiiiiiiiiiiiC FFK!

X"3<-'!cCFW!X),(.$/-&!,6!%'/-.$!+-,.'%%iiiiiiiiiiiiiiiiiiii FcP!

!

!!

! !



!
!

*@"!

<'#-.$!?5$%!
!"#$%&'(')&*+,-"./"#$%&0%1%$234%/-&52"$,6666666666666666 666 66( 78&

!"#$%&'(7)&91%:1.%;&2<&,-+0.%,66666666666666666666 666 66(( 8' &

!"#$%&'(8)&!=%,.,&,-:+>-+:%6666666666666666666666 666 66( 8?&

!"#$%&7(')&@"A2:&>2/-%B-,&./&;=.>=&,2>."$&4":C%-./5&=",&#%%/&"33$.%06666666((( (((((((((DD&

!"#$%&7(7)&E*@F&#%/>=4":C&>:.-%:."& 66666666666666666(( ((((((((((((((((DG&

!"#$%&7(8)&F2:%&%$%4%/-,&2<&>244+/.-H6666666666666666((( (((((((((((((((((((((?I &

!"#$%&7(D)&J%,.5/&-=./C./5&<:"4%;2:C66666666666666666 666 66(( I I &

!"#$%&7(?)&FK*@&1,&0%,.5/&-=./C./566666666666666666(( (((((((((((((((((((((((I G&

!"#$%&D(')&L%,%":>=&0%,.5/&21%:1.%;66666666666666666 666 (((((((((((('M?&

!"#$%&D(7)&91%:1.%;&2<&3":-.>.3"/-,666666666666666666 66((( (((((((((((' ' D&

!"#$%&D(8)&N<-%:,>=22$&3:25:"4&0%,.5/,6666666666666666 666 (((((((((((' 7M&

!"#$%&?(')&N,,%,,4%/-&2<&-=%&+,%&2<&/"-.2/"$&,2>."$&4":C%-./5&>%/-:%O,&#%/>=4":C&&&&&&&&&&&&&&&&&&&&&&&&

>:.-%:."&./&,2>."$&4":C%-./5&./-%:1%/-.2/,666666666666666666 6 66 (('? G&

!
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"##&.@5'%5+*$!?5$%!
Z^%! ! ^-,5<.'?!^-".'?!^-,0,&",2!/25!^)/.'! !

UUNM!!! U<%&-/)"/2!U%%,."/&",2!,6!N,."/)!9/-1'&"23!

;RN9! ! ;,00<2"&A!R/%'5!N,."/)!9/-1'&"23! !

\N9U! ! \<-,+'/2!N,."/)!9/-1'&"23!U%%,."/&",2 !

BH^ ! ! B-,%%!H,0'%&".!^-,5<.&!!

[:;% ! ! ["3$!:2.,0'!;,<2&-"'% !

"N9U ! ! :2&'-2/&",2/)!N,."/)!9/-1'&"23!U%%,."/&",2!

89:;% !! 8,(!/25!9"55)'!:2.,0'!;,<2&-"'% !

NHB%! ! N<%&/"2/4)'!H'@'),+0'2&!B,/)%!!

N9R;! ! N,."/)!9/-1'&"23!R'2.$0/-1!;-"&'-"/! !

LM! ! L2"&'5!M/&",2%!

!

! !



!
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2%'%.1.*%!+3!";%8+&$85:!
N'.&",2!JCF!,6!&$'!B-"66"&$!L2"@'-%"&A!;,5'!6,-!&$'!O'%+,2%"4)'!;,25<.&!,6!O'%'/-.$!=e;-"&'-"/!

6,-!U<&$,-%$"+f>?! "2! /..,-5/2.'! ("&$!N'.&",2!c! ,6!&$'!U<%&-/)"/2! ;,5'!6,-!&$'!O'%+,2%"4)'!

;,25<.&!,6!O'%'/-.$?!%&/&'%W!

#,!4'!2/0'5!/%!/2!/<&$,-?!/!-'%'/-.$'-!0<%&!$/@'!0/5'!/!%<4%&/2&"/)!%.$,)/-)A!.,2&-"4<&",2!&,!

&$'!.-'/&"@'!,-!%.$,)/-)A!(,-1!&$/&!.,2%&"&<&'%!&$'!-'%'/-.$!,<&+<&!/25!4'!/4)'!&,!&/1'!+<4)".!

-'%+,2%"4")"&A! 6,-! /&! )'/%&! &$/&! +/-&! ,6! &$'! (,-1! &$'A! .,2&-"4<&'5C! U&&-"4<&",2! ,6! /<&$,-%$"+!

5'+'25%!&,!%,0'! '*&'2&!,2!&$'!5"%."+)"2'!/25!+<4)"%$'-!+,)"."'%?!4<&!"2!/))!./%'%?!/<&$,-%$"+!

0<%&!4'!4/%'5!,2!%<4%&/2&"/)!.,2&-"4<&",2%!"2!/!.,04"2/&",2!,6!,2'!,-!0,-'!,6W!!

j ! .,2.'+&",2!/25!5'%"32!,6!&$'!-'%'/-.$!+-,]'.&!!

j ! /2/)A%"%!/25!"2&'-+-'&/&",2!,6!-'%'/-.$!5/&/!!

j ! 5-/6&"23! ,-! 0/1"23! %"32"6"./2&! +/-&%! ,6! &$'! .-'/&"@'! ,-! %.$,)/-)A! (,-1! ,-! .-"&"./))A!

-'@"%"23!"&!%,!/%!&,!.,2&-"4<&'!%"32"6"./2&)A!&,!&$'!6"2/)!,<&+<&C!

N'.&",2!JCP!,6!&$'!B-"66"&$!L2"@'-%"&A!;,5'!=eO'%+,2%"4")"&"'%!,6!O'%'/-.$'-%f>?!"2!/..,-5/2.'!

("&$!N'.&",2!c!,6!&$'!U<%&-/)"/2!;,5'?!%&/&'%W!O'%'/-.$'-%!/-'!'*+'.&'5!&,W!!

j ! k66'-! /<&$,-%$"+!&,! /))!+',+)'?!"2.)<5"23!-'%'/-.$!&-/"2''%?!($,!0''&!&$'! .-"&'-"/!6,-!

/<&$,-%$"+!)"%&'5!/4,@'?!4<&!,2)A!&$,%'!+',+)'C!!

j ! /..'+&!,-!5'.)"2'!,66'-%!,6!/<&$,-%$"+!+-,0+&)A!"2!(-"&"23C!!

j ! :2.)<5'!"2!&$'!)"%&!,6!/<&$,-%!,2)A!&$,%'!($,!$/@'!/..'+&'5!/<&$,-%$"+!!

j ! U++,"2&! ,2'! /<&$,-! &,! 4'! &$'! '*'.<&"@'! /<&$,-! &,! -'.,-5! /<&$,-%$"+! /25! 0/2/3'!

.,--'%+,25'2.'!/4,<&!&$'!(,-1!("&$!&$'!+<4)"%$'-!/25!,&$'-!"2&'-'%&'5!+/-&"'%C!

j ! U.12,()'53'!/))!&$,%'!($,!$/@'!.,2&-"4<&'5!&,!&$'!-'%'/-.$?!6/.")"&"'%!,-!0/&'-"/)%!4<&!

($,!5,!2,&!`</)"6A!/%!/<&$,-%?!%<.$!/%!-'%'/-.$!/%%"%&/2&%?!&'.$2"./)!%&/66?!/25!/5@"%,-%!

,2!.<)&<-/)!,-!.,00<2"&A!12,()'53'C!k4&/"2!(-"&&'2!.,2%'2&!&,!2/0'!"25"@"5</)%C!



!
!

*"* !

:2.)<5'5! "2! &$"%! &$'%"%! /-'! +/+'-%! "2! ;$/+&'-%! Z! /25! c! ($".$! /-'! ., V/<&$,-'5! ("&$! ,&$'-!

-'%'/-.$'-%C!9A!.,2&-"4<&",2!&,!'/.$!.,V/<&$,-'5!+/+'-!"%!,<&)"2'5!/&!&$'!6-,2&!,6!&$'!-')'@/2&!

.$/+&'-C!#$'!4"4)",3-/+$".!5'&/")%!6,-!&$'%'!+/+'-%!"2.)<5"23!/))!/<&$,-%?!/-'W!

!

;$/+&'-!:gW!̂ <4)"%$'5!,2 !PECFECDEDE!

;$/+&'-!gW!̂ <4)"%$'5!,2 !FKCEcCDEDF!!

!

!

!

H/&'W!Fc!" !X'4-</-A!DEDF!

^$H!;/25"5/&'W!H/@"5!N.$0"5&1'!

!

!

!

!

H/&'W!FP!" !X'4-</-A!DEDF!

^-"2."+)'!N<+'-@"%,-W!^-,6'%%,-!N$/-A2!O<25)'V#$"')' !

!

!

!

!

H/&'W!FE!" !X'4-</-A!DEDF!

U%%,."/&'!N<+'-@"%,-W!H-!B',-3'&&'!8'/$!R<-2%!

!

!



!
!

** !

!

!

!

H/&'W!Fc!" !X'4-</-A!DEDF!

\*&'-2/)!N<+'-@"%,-W!^-,6'%%,-!T-7A%7&,6!T<4/.1"



!
!

DF!

!"#$%&'()(* (

+,%'-./0%1-,(

( (



!
!

DD!

ABA!C'()0&+;*/! !

#$'!L2"&'5!M/&",2%!=LM>!N<%&/"2/4)'!H'@'),+0'2&!B,/)%!=NHB%>!O'+,-&!=DEDE>!,<&)"2'5!FK!

NHB%!&,!4'!/.$"'@'5!4A!DEPEC!#$'!/"0!,6!&$'%'!3,/)%!"%!&,!'2$/2.'!'`<"&A!/25!%<%&/"2/4")"&A!

&$-,<3$!.,2%"5'-/&",2%!.'2&-"23!,2!"0+-,@"23!'.,2,0".!,<&.,0'%!($")'!'2%<-"23!/2!"2.)<%"@'!

%,."'&/)!/++-,/.$!/25!'2%<-"23!&$'-'!"%!2,!6<-&$'-!'2@"-,20'2&/)!5'3-/5/&",2!./<%'5!4A!$<0/2!

/.&"@"&AC!U))!/-'!.,2%"5'-'5!1'A!/%+'.&%!5'6"2"23!%<%&/"2/4)'!5'@'),+0'2&!=N/.$%?!DEFD>C!#$'%'!

3,/)%!./2!.-,%%V,@'-!=;,%&/27/!'&!/)C?!DEFG>C!X,-!'*/0+)'?!&$'!+-,@"%",2!,6!`</)"&A!'5<./&",2!

=NHB!Z>!0/A! ,2)A!A"')5!5'%"-'5! ,<&.,0'%!($'2! .$")5-'2! /)%,!$/@'! /5'`</&'!6,,5! /&!$,0'!

=NHB!D>C!#$'!3,/)%!6,)),(!,2!6-,0!&$'!LMI%!9"))'22"<0!H'@'),+0'2&!B,/)%!=9HB%>!O'+,-&!

=DEFc>!($".$!%'&!,<&!'"3$&!3,/)%C!#$' !NHB%!5"66'-!6-,0!&$'!+-'@",<%!9HB%!"2!&$/&!&$'!6,.<%!

"%! ,2! /))! .,<2&-"'%!&,!+-,0,&'!+-,%+'-"&A! ($")'!+-,&'.&"23!&$'!+)/2'&!=NHB%!O'+,-&?!DEDE>C!

Q$")'! .,2.'-&'5! '66,-&%! /-'! 2''5'5! 4,&$! ("&$"2! /25! /.-,%%! /))! .,<2&-"'%! 6,-! NHB%! &,! 4'!

/.$"'@'5?!5'@'),+"23!.,<2&-"'%!2,(!.)/%%"6"'5!/%!8,(!/25!9"55)'!:2.,0'!;,<2&-"'%!=89:;%>!

4A!&$'!Q,-)5!R/21!=DEDE>!/-'!6/.'5!("&$!0,-'!+-'%%"23!.$/))'23'%C!X,-!'*/0+)'?!"2!89:;%!GG!

0"))",2!+-"0/-A!%.$,,)! .$")5-'2!3,!&,!%.$,,)!$<23-A!("&$!DP!0"))",2! .$")5-'2! .,0"23!6-,0!

U6-"./!/),2'!=NHB%!O'+,-&?!DEDE>C!k&$'-!"%%<'%!"2.)<5'!=4<&!/-'!2,&!)"0"&'5!&,>!/5,)'%.'2&%!

4'"23! 0,-'! )"1')A! &,! '23/3'! "2! %<4%&/2.'! /4<%'! =X/&<%"! d! ["25"2?! DEFE>?! $"3$'-!.-"0'!

+-'@')/2.'!=N/25'-%!d!;$,+-/?!DEEG>!/25!,2)A!cEY!,6!(,0'2!-'.'"@"23!/5'`</&'!)'@')%!,6!

$'/)&$! ./-' ?! ($".$! .,2&-"4<&'%! &,! $"3$! "26/2&! 0,-&/)"&A! -/&'%! ("&$"2! &$'%'! .,<2&-"'%! =NHB%!

O'+,-&?!DEDE>C!#$'!%'@'2&''2!NHB%!/-'!+-'%'2&'5!"2!#/4)'!FCF!4'),(W!

!

!

!



!
!

DP!

B&C)$*9D9E*6,1#&'"&C)$*F$G$)(H>$"#*7(&)1*

X#'(! ! D%-*2!Y$8(-&*!

NHB!F!! M,!^,@'-&A!!

NHB!D! _'-,![<23'- !

NHB!P! B,,5!['/)&$!/25!Q'))4'"23 !

NHB!Z! l</)"&A!\5<./&",2!

NHB!c! B'25'-!\`</)"&A !

NHB!G! ;)'/2!Q/&'-!/25!N/2"&/&",2! !

NHB!K! U66,-5/4)'!/25!;)'/2!\2'-3A !

NHB!S! H'.'2&!Q,-1!/25!\.,2,0".!B-,(&$ !

NHB!J! :25<%&-A?!:22,@/&",2!/25!:26-/%&-<.&<-'!

NHB!FE! O'5<.'5!:2'`</)"&"'%!!

NHB!FF! N<%&/"2/4)'!;"&"'%!/25!;,00<2"&"'%!!

NHB!FD! O'%+,2%"4)'!;,2%<0+&",2!/25!^-,5<.&",2!

NHB!FP! ;)"0/&'!U.&",2! !

NHB!FZ! 8"6'!R'),(!Q/&'- !

NHB!Fc! 8"6'!,2!8/25 !

NHB!FG! ^'/.'?!b<%&".'!/25!N&-,23!:2%&"&<&",2%!

NHB!FK! ^/-&2'-%$"+%!6,-!&$'!B,/)%!

N,<-.'W!=NHB%!O'+,-&?!DEDE>!

!

N"2.'!DEEE?! '.,2,0".!3-,(&$!-/&'%!$/@'!"2.-'/%'5!"2!89:;%!/25!&$'!3/+!4'&(''2!2/&",2/)!

B-,%%!H,0'%&".!^-,5<.&!=BH^>!/0,23!89:;%!/25!["3$!:2.,0'!;,<2&-"'%!=[:;%>!$/@'!4''2!

-'5<.'5! = O/@/))",2?! DEFZm! Q,-)5! R/21?! DEDE>C! :0+-,@'5! '.,2,0".! %&/25"23! /0,23! &$'!

(,-)5I%!+,,-'%&!.,<2&-"'%!"%!/!+-,0"%"23!"25"./&,-!&$/&!+-,3-'%%!$/%!4''2!/.$"'@'5!"2!&$'!)/%&!



!
!

DZ!

DE!A'/-%C![,('@'-?!("&$"2!89:;%?!&$'!5"%&-"4<&",2!,6!('/)&$!$/%!.,2&"2<'5!&,!-'0/"2!<2'`</)!

=O/@/))",2?!DEFZm!NHB%!O'+,-&?!DEDE>C!#$"%!"%!'@"5'2&!"2!/!.,<2&-A!%<.$!/%!N,<&$!U6-"./?!("&$!

,2'!,6!&$'!0,%&!<2'`</)!"2.,0'!5"%&-"4<&",2%!"2!&$'!(,-)5!=T,))/0+/-/04")?!DEDE>?!($'-'!JcY!

,6!&$'!('/)&$!"%!,(2'5!4A!]<%&!FEY!,6!&$'!+,+<)/&",2!=X-/2."%!d!Q'4%&'-?!DEFJ>C!#$'-'6,-'?!

"0+-,@"23! "2'`</)"&A!=NHB!c>! -'`<"-'%!2,&! ,2)A! '.,2,0".!5'@'),+0'2&!"2!89:;%!4<&! /)%,!

%,."/)!5'@'),+0'2&C!:2!,-5'-!&,!/.$"'@'!%,."/)!5'@'),+0'2&!/25!&$'! ,@'-/-.$"23!NHB!n!M,!

+,@'-&A?!/&&'2&",2!/25!'66,-&%!2''5!&,!4'!6,.<%'5!,2!&$,%'!%<66'-"23!&$'!3-'/&'%&!$/-5%$"+%C!#$'!

SEE! 0"))",2! +',+)'! )"@"23! 4'),(! &$'! "2&'-2/&",2/)! +,@'-&A! )"2'! =NHB%! O'+,-&?! DEDE>?!($,!

+-'5,0"2/2&)A!)"@'!"2!89:;%!=^"&&/?!N<4-/$0/2A/2?!d!B,0'7oU-"/%?!DEES>C!#$"%!&$'%"%!("))!

'*+),-'! $,(! %,."/)! 0/-1'&"23! +-"2."+)'%! ./2! 4'! /++)"'5! &,! /55 -'%%! .$/))'23'%! 6/."23! &$"%!

+,+<)/&",2!%'30'2&C!N&<5A!F!%,<3$&!&,!<25'-%&/25!&$'!"%%<'!,6!%.$,,)!5-,+,<&!=-')/&'5!&,!NHB!

ZW!l</)"&A!\5<./&",2>!"2!/!%"23)'!),(V"2.,0'!.,00<2"&A!"2!N,<&$!U6-"./C!Q$")'!.,@'-/3'!,6!

/))!NHB%!"%!4'A,25!&$'!%.,+'!,6!/!%"23)'!&$'%"%?!'5<./&",2!$/%!6-'`<'2&)A!'0'-3'5!/%!,2'!,6!&$'!

0,%&!+-'%%"23!%,."/)! "%%<'%!"2!N,<&$!U6-"./!=9&$,04'2"!d!k3<22<4"?!DEDFm!N+/<))?!DEFP>C!

N&<5A!D! -'@"'('5!%,."/)!0/-1'&"23! "2&'-@'2&",2%!"0+)'0'2&'5! ("&$"2!FK!89:;% !="2.)<5"23!

R,%2"/!/25!['-7'3,@"2/?!R-/7")?!;$"2/?!;-,/&"/?!\&$",+"/?!X"]"?!:25"/?!T'2A/?!T,%,@,?!9/)/("?!

9'*".,?! M'+/)?! M"3'-"/?! ^/1"%&/2?! #/27/2"/?! #$/")/25?! /25! _"04/4('>! ($".$! .,))'.&"@')A!

/55-'%%'5!&$'!0/],-"&A!,6!&$'!LMI%!NHB%!'"&$'-!5"-'.&)A!,-!"25"-'.&)AC!!

!

9/2A!5'@'),+0'2&!+-,]'.&%!"0+)'0 '2&'5!4A!3,@'-20'2&!/25!"2&'-2/&",2/)!"2%&"&<&",2%!%<.$!/%!

&$'!Q,-)5!R/21!"2!89:;%!6/")!=H/0,/$!d!U1('"?!DEFK> C!k2'!,6!&$'!1'A!-'/%,2%!($A!&$'%'!

+-,]'.&%!6/")!"2!89:;%!"%!5<'!&,!/!)/.1!,6!%&/1'$,)5'-!%/&"%6/.&",2!='C3C?!."&"7'2%!4'2'6"&"23!6-,0!

&$'!+-,]'.&m!H/0,/$!d!U1('"?!DEFK> C!B,-5,2?!O<%%'))VR'22'&&!/25!8'6'4@-'!=DEFG>!./))!6,-!

-'%'/-.$! &,! 4'! <25'-&/1'2! "2! 89:;%! &$/&! "2&'3-/&'! ."&"7'2! +'-%+'.&"@'%C*#$'! NHB%! O'+,-&!

=DEDE>!/-3<'5! 6,-! "2"&"/&"@'%! &,! +/A! .),%'! /&&'2&",2! &,! &$'!2''5%! ,6! 5"%/5@/2&/3'5! /25!



!
!

Dc!

0/-3"2/)"%'5!+,+<)/&",2%C!#$"%!"%!/)"32'5!("&$!/!4,&&,0V<+!/++-,/.$!($'-'!-'%'/-.$'-%!6"-%&!

&-A!&,!<25'-%&/25!&$'!+',+)'!/25!'2@"-,20'2&!($'-'!4'$/@",<-!.$/23'!2''5%!&,!4'!6/.")"&/&'5!

=O,&$%.$")5?!DEFE>C!X<-&$'-0,-'?!/!4,&&,0V<+!/++-,/.$!($".$!"2@,)@'%!,<&%"5'!'2&"&"'%!/.&"23!

/%!/!%<++,-&!0'.$/2"%0!6,-!.,00<2"&"'%!&,!"5'2&"6A!&$'!"%%<'%!"0+,-&/2&!/25!-')'@/2&!&,!&$'"-!

)"@'%!/25!"0+)'0'2&!'66'.&"@'!%&-/&'3"'%!&,!-'%,)@'!&$,%'!"%%<'%!=8/@'-/.1!d!8/4,2&'?!DEEE>C!

N,."/)! 0/-1'&"23! "%! ,2'! /++-,/.$! &$/&! "%! ('))V%<"&'5! &,! 5')"@'-"23! /! 4,&&,0V<+! %,)<&",2!

=#$/.1'-/A!d!M'"3'-?!DEEE>C!!

!

N,."/)! 0/-1'&"23! /"0%! &,! 5'@'),+! %,."/)?! '2@"-,20'2&/)! /25! $'/)&$! .$/23'! +-,3-/0%! &$/&!

"26)<'2.'!4'$/@",<-!.$/23'!&$/&!+-,@"5'!4'2'6"&%!&,!"25"@"5</)%!/25!&$'!4-,/5'-!%,."'&A!=8<./!

d!N<33%?!DEFP>!/25!%,."/)!0/-1'&"23!"%!-'3<)/-)A!/++)"'5!&,!"0+-,@'!+<4)".!$'/)&$!/25!%,."/)!

(')6/-'! =B)/27?!FJJK>C!N,."/)!0/-1'&"23!./0+/"32%!./2!4'!$"3$)A!'66'.&"@'!"2!'2.,<-/3"23!

@,)<2&/-A!4'$/@",<-! .$/23'!=U)&0/2!d!^",&-,(?!FJSE>C!N,."/)!0/-1'&"23!$/%!$"%&,-"./))A!

)/-3')A! 6,.<%'5! ,2! -'%'/-.$! /25! +-,3-/0%! &/-3'&"23! &$'! "25"@"5</)! ,-! 5,(2%&-'/0! )'@')!

=QA0'-?!DEFF>C!#$"%!"%!($'-'!+-,3-/0%!/-'!5')"@'-'5!&,!%+'."6".!%'30'2&%!,6!&$'!+<4)".?!&,!

$')+!,@'-.,0'!4/--"'-%!&,!&$'!%'30'2&!'23/3"23!"2!+,%"&"@'!4'$/@",<-!.$/23'!=[/%&"23%?!DEEK>C!

[,('@'-?!&$'-'!$/@'!4''2!./))%!6,-!%,."/)!0/-1' &"23!&,!%$"6&!"&%!/&&'2&",2!&,!0"5%&-'/0!=),./)>!

/25!<+%&-'/0!=%,."'&A>!)'@')%!=H,2,@/2?!DEFFm!B,-5,2?!DEFP>!/25!&,!&/-3'&!0<)&"+)'! )'@')%!

=H,2,@/2?! DEFFm!B,-5,2?! DEFPm! [/%&"23%?! DEEKm! 8'6'4@-'?! DEFF>! /25! .,0+)'&'! %A%&'0%!

=H,0'3/2! '&! /)C?! DEFGm! H,0'3/2?! DEESm! T'22'5A! d! ^/-%,2%?! DEFD>C! X"2/))A?!#-<,23?!

N/<25'-%?!/25!H,23!=DEFJ>!/-3<'5!&$'!"0+,-&/2.'!,6!4-"23"23!&,3'&$'-!5"@'-%'!%&/1'$,)5'-%!&,!

/5@/2.'!.$/23'!/&!/))!)'@')%C!

! !



!
!

DG!

ABD!E.$.'&(8!&'%5+*'-.!!

#$'-'!/-'!6"@'!1'A!-/&",2/)'%!6,-!&$"%!5,.&,-/)!-'%'/-.$C!X"-%&?!&$'-'!/-'!.-"&"."%0%!5"-'.&'5!/&!

%,."/)!0/-1'&"23!+-,3-/0%!"0+)'0'2&'5!"2!89:;%?!($".$!$/@'!-')"'5!+-"0/-")A!,2!+-"2."+)'%!

&$/&!$/@'!4''2!+-,@'2!"2![:;%!=U)5/A!'&!/)C?!DEFE>?!5<'!&,!)"0"&'5!/&&'2&",2!+/"5!&,!&$'!+-,.'%%!

,6! -"3,-,<%! /5/+&/&",2! /25! &-/2%)/&",2! ,6! &,,)%! 5'@'),+'5! "2! Q'%&'-2! .,<2&-"'%! &,! 89:;%C!

8<&$-/!=FJJF>!/-3<'5!&$/&!)"1'!&$'!"--'5<."4)'!`</)"&/&"@'!5"66'-'2.'%!4'&(''2!&$'!.,00'-."/)!

/25!%,."/)!.,2&'*&%?!('!%$,<)5!'*+'.&!%<.$!5"66'-'2.'%!4'&(''2!89:;%!/25![:;%C!X<-&$'-0,-'?!

B,-5,2 !'&!/)C!=DEFG>!/-3<'5!&$/&!e"5'/%!&$/&!'0'-3'!6-,0!@,".'%!6-,0!&$'!%,<&$!=89:;%>!2''5!

&,!4'!$'/-5?!)"%&'2'5!&,?!/.12,()'53'5!/25!"2&'3-/&'5!"2&,!%,."/)!0/-1'&"23!&$',-A!/25!+-/.&".'f!

=+CFEGS>C!O/++!/25!["))!=DEFc>!"2!/!%A%&'0/&".!-'@"'(!,6!&$'!+(,%"&)*(-*=("1,>$%*0$1$&%23?!

6,<25!&$/&!/!1'A!3/+!"2!&$'!)"&'-/&<-'!(/%!&$'!2<04'-!,6!%&<5"'%!.,25<.&'5!"2![:;%!.,0+/-'5!

&,! &$,%'! "2! 89:;%?! -'%<)&"23! "2! /! %<4%&/2&"/)! 3/+! "2! <25'-%&/25"23! .,2%<0'-! 4'$/@",<-! "2!

5"66'-'2&! .<)&<-'%! /-,<25! &$'! (,-)5C! 9'&$,5%! ,6! -'%'/-.$! "2`<"-A?! &$/&! +-,5<.'! 5'&/")'5!

/..,<2&%?!5'%.-"+&",2%?! /25! "2&'-+-'&/&",2%! ,6! $<0/2! )"@'%! %<.$! /%! '&$2,3-/+$".! 6"')5(,-1!

=#'5),.1?!DEEE>!/-'!(/--/2&'5!("&$"2!89:;!.,2&'*&%C!!! !

!

N'.,25?!X-'2.$!/25!8'6'4@-'!=DEFD>!/-3<'5!&$/&!/))!%,."/)!0/-1'&'-%!%$,<)5!"2.)<5'!/!., V5'%"32!

%&<5A!("&$"2!&$'!5'@'),+0'2&!,6!&$'"-!+-,3-/0C!:2@,)@"23!&/-3'&!3-,<+!0'04'-%!"2!5'."%",2!

0/1"23! "%! ,2'! (/A!&,! /@,"5! .,00<2"&A! -'/.&/2.'!&$-,<3$!&$'! /5,+&",2! ,6! /++-,/.$'%!&$/&!

'0+,('-! ."&"7'2%! /25! -'"26,-.'%! %,."/)! 0/-1'&"23I%! 4,&&,0V<+! /++-,/.$C! X<-&$'-0,-'?!

4'$/@",<-!.$/23'!"%!0,-'!'66'.&"@'!($'2!5-"@'2!4A!($/&!&$'!&/-3'&!3-,<+!(/2&%!/%!,++,%'5!&,!

($/&!-'%'/-.$'-%!5'@'),+!=8'6'4@-'?!DEFP>?!/25!-'%'/-.$'-%!./2!')"."&!&$'!@"'(%!,6!&$'!&/-3'&!

3-,<+!("&$"2!+-,3-/0!5'%"32!"2!/!@/-"'&A!,6!(/A%!=g/2!g')%'2?!Q'2&7')?!d!g/2!B'0'-& V̂ "]2'2?!

DEFPm!p'2!d!R/11'2?!DEFD>C!k2'!(/A!"%!&$-,<3$!"2@,)@"23!&$'!&/-3'&!3-,<+!"2!., V5'%"32"23!

%,."/)! 0/-1'&"23! +-,3-/0%!=H"'&-".$?! O<25)'V#$"')'?! N.$<%&'-?! d! ;,22,-?! DEFGm! #-"%.$)'-?!



!
!

DK!

H"'&-".$?!d!O<25)'V#$"')'?!DEFJ>C!#$'-'!/-'!/!@/-"'&A!,6!'*"%&"23!.,V5'%"32!6-/0'(,-1%!&$/&!

(,<)5!4'!/++-,+-"/&'!6,-!%,."/)!0/-1'&"23!/++)"./&",2?!%<.$!/%?!H"'&-".$?!#-"%.$)'-?!N.$<%&'-?!

/25!O<25)'V#$"')'!=DEFK>!6,-!@<)2'-/4)'!.,2%<0'-%?!H<-)?!#-"%.$)'-?!/25!H"'&-".$!=DEFK>!6,-!

A,<23!.,2%<0'-%!/25!#-"%.$)'-!'&!/)C!=DEFJ>!6,-!+<4)".!%'-@".'%C![,('@'-?!&$'%'!6-/0'(,-1%!

('-'! /))! 5'@'),+'5! ("&$! Q'%&'-2! ."&"7'2%?! /25! 0/A! )/.1! %<"&/4")"&A! &,! /! 89:;! .,2&'*&C! :2!

+/-&".<)/-?!-'%'/-.$'-%!0/A!6/.'!.$/))'23'%!<25'-&/1"23!&$'!6-,2&V'25!%&/3'%!,6!&$'!.,V5'%"32!

+-,.'%%C!X,-!'*/0+)' ?!<25'-%&/25"23!($/&!&A+'%!,6!/.&"@"&"'%!(,<)5!/++'/)!&,!+/-&"."+/2&%!"2!/!

., V5'%"32! %'%%",2C! U55"&",2/))A?! -'.-<"&"23! +/-&"."+/2&%! 0/A! 4'! .$/))'23"23! 6,-! Q'%&'-2!

-'%'/-.$'-%!("&$!/!)"0"&'5!),./)!2'&(,-1C!#$'-'6,-'?!'*&'25"23!&$'!., V5'%"32!+-,.'%%!&$-,<3$!

"2&'3-/&"23! '&$2,3-/+$A! ("&$"2! "&%! /++-,/.$! 0/A! 4'! /2! '66'.&"@'! 0'/2%! &,! ,@'-.,0'! &$'%'!

.$/))'23'%C!!

!

#$"-5?!&$'-'! /-'! /! 2<04'-! ,6!4/--"'-%! -')/&'5!&,! /!Q'%&'-2! -'%'/-.$'-! 6/.")"&/&"23! .,V5'%"32!

%'%%",2%!("&$! ."&"7'2%!6-,0!89:;%C!H"'&-".$! '&! /)C!=DEFK>!/-3<'5!&$/&! .,V5'%"32!6/.")"&/&,-%!

%$,<)5!$/@'!.'-&/"2!%1"))%?!"2.)<5"23!&$'!/4")"&A!&,! '23/3'!/25!'0+,('-!"25"@"5</)%!&,!%$/-'!

&$'"-!'*+'-"'2.'%!/25!+'-%+'.&"@'%C!U!+,&'2&"/)!4/--"'-!&,!/!Q'%&'-2!-'%'/-.$'-!' *$"4"&"23!&$'%'!

%1"))%! "2!/2! 89:;! .,2&'*& ! .,<)5! 4'! 5<'! &,! &$'0! 4'"23! +'-.'"@'5! /%! /2! ,<&%"5'-! )/.1"23!

.,00,2/)"&A! ("&$! +/-&"."+/2&%!=H(A'-! d! R<.1)'?! DEEJ>C! ;,2%'`<'2&)A?! -'%'/-.$'-%! 6-,0!

,<&%"5'!89:;%!./2!,2)A!/++)A!/2!'&".!=,<&%"5'->!/++-,/.$?!($".$!'2&/")%!&/1"23!/!.<)&<-'V6-''!

%&/25/-5"%'5! /++-,/.$!=T<4/.1"! d! N1"22'-?! DEEG>?! ($".$! 0/A! +-'@'2&! &$'! -'%<)&/2&! %,."/)!

0/-1'&"23!+-,3-/0!6-,0!./+&<-"23!&$'!<2"`<'!2''5%!,6!&$'!&/-3'&!3-,<+!=U25'-%,2!d!R")),<?!

DEEK>C!#$-,<3$!'&$2,3-/+$".!6"')5(,-1?!-'%'/-.$'-%!0/A!4'!/4)'!&,!5'@'),+!%,."/)!./+"&/)!/25!

.<)&<-/)!<25'-%&/25"23!($")'!<25'-&/1"23!5/A!&,!5/A!/.&"@"&"'%!"2!&$'!.,00<2"&AC!!

!



!
!

DS!

X,<-&$?! +-,3-/0! "5'/%! 3'2'-/&'5! 4A! ."&"7'2%! "2! .,2%<)&/&",2! ("&$! '*+'-&%! /-'! 0,-'!

"0+)'0'2&/4)'! =9/32<%%,2?! 9/&&$"23?! d! T-"%&'2%%,2?!DEEP>! /25! 0/A! .$/))'23'! '*"%&"23!

'*+'-&! 4"/%'%C! U)&$,<3$! 3'2'-/&"23! "5'/%! &$/&! /-'! 0,-'! /.&",2/4)'! "%! +,%"&"@'?! &$'-'! /-'!

5-/(4/.1%!&,!."&"7'2%!.,2%<)&"23!("&$!'*+'-&%!5<-"23!&$'!5'%"32!+-,.'%%?!3"@'2!&$'!+-,.'%%!./2!

2'3/&"@')A!"26)<'2.'!&$'!,-"3"2/)"&A!,6!"5'/%!'*+-'%%'5!4A!."&"7'2%C!:2@,)@"23!'*+'-&%!5<-"23!&$'!

., V5'%"32!+-,.'%%!0/A!-<2!&$'!-"%1!,6!."&"7'2%!),%"23!&$'"-!<2"`<'!+'-%+'.&"@'!/25!4'.,0"23!

e.,+A./&! +-,6'%%",2/)%f!=9/32<%%,2! '&! /)C?! DEEP?! FFJ>C![,('@'-?! &$'! "2@,)@'0'2&! ,6! 1'A!

'*+'-&%! /&! &$'! .,2.'+&! &'%&"23! %&/3'! "%! .-<."/)! 6,-! +-,3-/0! %<..'%%!=#/&'?! R,23",@/22"?!

T,(/)1"'(".7?!d!#,(2%,2?!DEFSm!#-"%.$)'-!'&!/)C?!DEFJ>C!:2@,)@"23!'*+'-&%!/6&'-!."&"7'2%!$/@'!

/)-'/5A!'23/3'5!"2!&$'!5'%"32!+-,.'%%?!0/A!'2$/2.'!"5'/!6'/%"4")"&A!=&$-,<3$!'*+'-&!"2%"3$&%>!

("&$,<&!]',+/-5"%"23!."&"7'2!"5'/%C!!

!

X"6&$?!&,! 5/&'! 2,!%,."/)! 0/-1'&"23!%A%&'0/&".! )"&'-/&<-'! -'@"'(%!$/@'!6,.<%'5! ,2! -'@"'("23!

%,."/)! 0/-1'&"23! +-,3-/0%! "2! 89:;%C! NA%&'0/&".! )"&'-/&<-'! -'@"'(%! %A2&$'%"%'! '*"%&"23!

12,()'53'!/25!/)),(!%,."/)!0/-1'&"23!/% !/!5"%."+)"2'!&,!<25'-%&/25!4'%&!+-/.&".'!6,-!+-,3-/0!

+)/22"23C! #$'-'! $/@'! 4''2! /! @/-"'&A! ,6! %A%&'0/&".! )"&'-/&<-'! -'@"'(%! <25'-&/1'2! "2! %,."/)!

0/-1'&"23!=R<A<.'1?!T<4/.1"?!O<25)'V#$"')'?!d!^/23?!DEFGm!T"0?!O<25)'V#$"')'?!d!T2,*?!

DEFJm!T<4/.1"?!O,2&,?!8/$&"2'2?!^/23?!d!O<25)'V#$"')'?!DEFKm!T<4/.1"!d!N7/4)'(%1/?!DEFJ>!

&,! .,))/&'! '*"%&"23!12,()'53'! =[<3$'%?!FJJG>C!N"2.'!&$'!6"-%&!%,."/)!0/-1'&"23!+-,3-/0%!"2!

:25"/!"2!&$'!FJGE%?!%,."/)!0/-1'&"23!$/%!4''2!<%'5!&,!&/.1)'!%,."/)!+-,4)'0%!"2!89:;%C!Q$")'!

/!@/-"'&A!,6!'*/0+)'%!,6!%,."/)!0/-1'&"23!/-'!'@"5'2&!"2!89:;%!=b'21"2%!'&!/)C?!DEFDm!T-'0'-!

'&! /)C?! DEFFm! 8/236,-5! d! ^/2&'-VR-".1?! DEFP>?! 3-'/&'-! "2%"3$&! ./2! 4'! 5'&'-0"2'5! &$-,<3$!

%A2&$'%"%"23!&$'!12,()'53'!+-'%'2&'5!"2!&$'%'!%&<5"'%C!#$'!'66'.&"@'2'%%!,6!%,."/)!0/-1'&"23!

+-,3-/0%!"%!,6&'2!/%%'%%'5!&$-,<3$!-'@"'("23!$,(!0/2A!%,."/)!0/-1'&"23!4'2.$0/-1!.-"&'-"/!

='C3C?!4'$/@",<-/)! ,4]'.&"@'?!&$',-AV<%'>!/-'! "2&'3-/&'5!("&$"2!/ !+-,3-/0! =T"0! '&!/)C?!DEFJ>C!



!
!

DJ!

;/-"2%! /25! O<25)'V#$"')'! =DEFZ>!6,<25! &$/&! +-,3-/0%! &$/&! "2&'3-/&'5! /! 3-'/&'-! 2<04'-! ,6!

4'2.$0/-1! .-"&'-"/! &'25'5! &,! +-,5<.'! 4'&&'-! %,."/)! 0/-1'&"23! ,<&.,0'%?! /! 6"25"23! %"2.'!

%<++,-&'5!4A!,&$'-!/<&$,-%!=q"/?!H'%$+/25'?!d!R,2/&'%?!DEFG>C!

! !



!
!

PE!

ABF!E.$.'&(8!G;.$%5+*$!

#$'! R-,(2!=DEES>!5'%"32!&$"21"23!6-/0'(,-1!("))!4'!6,)),('5!"2!&$"%!&$'%"%C!8'6'4@-'! /25!

T,&)'-!=DEFF>!/-3<'5!&$/&!5'%"32!&$"21"23!"%!,2'!(/A!0,-'!"22,@/&",2!./2!4'!"2&'3-/&'5!"2&,!

%,."/)! 0/-1'&"23C! #$"%! .,2%"%&%! ,6! /! &$-''V%&/3'! /++-,/.$W! "2%+"-/&",2?! "5'/&",2! /25!

"0+)'0'2&/&",2! =R-,(2?!DEESm!0,-'!5'&/")%!/-'!+-,@"5'5!"2!;$/+&'-!r>C!H'%"32!&$"21"23!"%!/!

$<0/2 V.'2&-'5! 5'%"32! /++-,/.$! &$/&! "%! '0+),A'5! &,! <25'-%&/25! &$'! 2''5%! ,6! +',+)'! /25!

3'2'-/&'! "22,@/&"@'! %,)<&",2%! &$-,<3$! .,))/4,-/&",2?! ,4%'-@/&",2?! `<".1! )'/-2"23! /25!

+-,&,&A+"23!=R-,(2?!DEESm!8,.1(,,5?!DEFE/>C!#$'-'6,-'?!&$'!,@'-/-.$"23!/"0!,6!&$"%!5,.&,-/)!

-'%'/-.$!"%W!!

B(*-())(I*&*F$1'7"*#3'"/'"7*&HH%(&23*#(*7&#3$%*J'"1H'%&#'("K*L1#,FM*9&*N*$#3"(7%&H3MO8*

-&2')'#&#$*J'F$&#'("K*L1#,FM*9C*N*2(PF$1'7"*1$11'("1*&"F*1#,FM*92*N*$QH$%#*$G&),&#'("*

1$11'("O*&"F*-'"&))M8*7,'F$*C$1#PH%&2#'2$*1(2'&)*>&%/$#'"7*J'>H)$>$"#&#'("K*'"*R.!=1*

L1#,FM*S*N*1M1#$>&#'2*)'#$%&#,%$*%$G'$IOD**

!

:2!,-5'-!&,!/.$"'@'!&$"%?!&$'!6,)),("23!6,<-!-'%'/-.$!`<'%&",2%!=Ol%>!("))!4'!'*+),-'5!"2!&$"%!

&$'%"%W!

0T9E*U&1*$#3"(7%&H3'2*-'$)FI(%/*F$$>$F*,1$-,)*&1*&*-(%>*(-*J$>H&#3M*C,')F'"7K*#(*

,"F$%1#&"F*#3$*H%(C)$>*(-*123(()*F%(H(,#*&"F*(G$%2(>$*23&))$"7$1*&11(2'&#$F*I'#3*

#3$*-%("#P$"F*1#&7$1*(-*#3$*2(PF$1'7"*H%(2$11V*

0TSE*W(I*F(*1(),#'("1*-(%*&*1(2'&)*'11,$8*"&>$)M*H%$G$"#'("*(-*123(()*F%(H(,#*$>$%7$*

-%(>*#3$*&HH)'2&#'("*(-*&"*L$"3&"2$FO*2(PF$1'7"*-%&>$I(%/V**

0T5E*:%$*#3$*'F$&1*$QH%$11$F*CM*H(#$"#'&)*H%(7%&>*,1$%1*-(%*&FF%$11'"7*123(()*F%(H(,#*

G'$I$F*&1*-$&1'C)$*CM*$QH$%#1V**

0TXE*B(*I3&#*$Q#$"#*F(*1(2'&)*>&%/$#'"7*H%(7%&>1*F$)'G$%$F*'"*R.!=1*'"2(%H(%&#$*#3$*

;6.=Y1*Z$"23>&%/*=%'#$%'&V***



!
!

PF!

#(,! %&<5"'%! /-'! +-,+,%'5! &,! /2%('-!&$'! 6,<-! Ol%! =H'&/")%! -')/&"23! &,! -'%'/-.$! 5'%"32! /-'!

+-,@"5'5! "2! ;$/+&'-! s>C! X"-%&?! %&<5A! F! .,))'.&'5! +-"0/-A! 5/&/! &$-,<3$! /! 6,<-V0,2&$!

'&$2,3-/+$A!"2!/!%"23)'!),(V"2.,0'!.,00<2"&A!"2!N,<&$!U6-"./C!#$"%!%&<5A!.,2%"%&%!,6!/!&$-''V

%&<5A!0"*'5!0'&$,5!-'%'/-.$!5'%"32C!!N&<5A!F/?!.,2%"%&'5!,6!/2!'&$2,3-/+$A!%&<5A?!&$/&!-')/&'%!

&,!%&'+!FW!"2%+"-/&",2!"2!&$'!R-,(2!=DEES>!6-/0'(,-1! /25!/"0%!&,! /2%('-!&$'! ./))!6,-!0,-'!

-'%'/-.$!&,!'*/0"2'!&$'!)"@'5!'*+'-"'2.'%!,6!."&"7'2%!"2!89:;%!=B,-5,2!'&!/)C?!DEFGm!O/++!d!

[")) ?!DEFc>C!N&<5A!F4! /25!F.?! .,2%"%&'5! ,6! /! .,V5'%"32!%'%%",2!%&<5A!/25! '*+'-&! '@/)</&",2!

%'%%",2!%&<5A!-'%+'.&"@')A! /25! -')/&'! &,! %&'+! DW! "5'/&",2! "2! &$'!R-,(2! =DEES>! 6-/0'(,-1C!

X"2/))A?! %&<5A! D! <&")"%'%! %'.,25/-A! 5/&/! &$-,<3$! -'@"'("23! /))! %,."/)! 0/-1'&"23!+-,3-/0%!

"0+)'0'2&'5! "2! 89:;%! 6-,0! DEFEVDEFJC! N&<5A! D! -')/&'%! &,! %&'+! PW! "0+)'0'2&/&",2! "2! &$'!

R-,(2!=DEES>!5'%"32!&$"21"23!6-/0'(,-1!/25!/"0%!&,!6"))!&$'!-'%'/-.$!3/+!-')/&"23!&,!/!)/.1!,6!

%A2&$'%"%!,6!)"&'-/&<-'!5,.<0'2&"23!%,."/)!0/-1'&"23!+-,3-/0%!"0+)'0'2&'5!"2!89:;%C!#/4)'!

FCD!+-,@"5'%!/2!,@'-@"'(!,6!&$'!%&<5"'%!<25'-&/1'2!"2!&$"%!5,.&,-/)!&$'%"%C!!

*

B&C)$*9DSE*[G$%G'$I*(-*1#,F'$1*

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

".*,/*,+-)"(0 -

1()(234.-5#()"*6,) - '2"2-4677(4"($- 8(".6$) -

!"#$%&'(&

)*+,-*.("*/+0&

12'3&4(,&5"6+/7.(-6*8&9*5:$;/.<&

$55=5$&#,59#:&(,&(&9/.=&/9&>5=-("6%&

?#*:$*+7@&"/&#+$5.,"(+$&"65&-./?:5=&

/9&,86//:&$./-/#"&(+$&/A5.8/=5&

86(::5+75,&(,,/8*("5$&;*"6&"65&9./+"B

5+$&,"(75,&/9&"65&8/B$5,*7+&-./85,,C&

&

+D'EE&-(."*8*-(+",&

9./=&(&,*+7:5&:/; B

*+8/=5&8/==#+*"%&*+&

!/#"6&F9.*8(&

G+"5.A*5;,H&9/8#,&

7./#-,H&

8/+A5.,("*/+,&(+$&

/?,5.A("*/+, &

&

&

&

&



!
!

PD!

!"#$%&'?&)*$5("*/+0& 12I3&J/;&$/&,/:#"*/+,&9/.&(&,/8*(:&

*,,#5H&+(=5:%&-.5A5+"*/+&/9&,86//:&

$./-/#"&5=5.75&9./=&"65&(--:*8("*/+&

/9&(+&)5+6(+85$0&8/B$5,*7+&

9.(=5;/.<C&&

&

+KLM&-(."*8*-(+",&

9./=&(&,*+7:5&:/;B

*+8/=5&8/==#+*"%&*+&

!/#"6&F9.*8(&

N/ B$5,*7+&,5,,*/+,&&

&

&

&

&

!"#$%&'8&)*$5("*/+0& 12L3&F.5&"65&*$5(,&5O-.5,,5$&?%&

-/"5+"*(:&-./7.(=&#,5.,&.5:("*+7&"/&

($$.5,,*+7&,86//:&$./-/#"&A*5;5$&(,&

95(,*?:5&?%&5O-5.",C&&&

+KP&-(."*8*-(+",&9./=&

(&,*+7:5&:/;B*+8/=5&

8/==#+*"%&*+&!/#"6&

F9.*8(&

QO-5."&5A(:#("*/+&

,5,,*/+ &

&

&

&

&

!"#$%&I&

)*=-:5=5+"( "*/+0&

12R3&S/&;6("&5O"5+"&$/&,/8*(:&

=(.<5"*+7&-./7.(=,&$5:*A5.5$&*+&

TUGN,&*+8/.-/.("5&"65&V!UNW,&

?5+86=(.<&8.*"5.*(C&&&

L'&X/#.+(:&(."*8:5,&

.5-/."*+7&'P&

-./7.(=,&5O".(8"5$&

9./=&M&$("(?(,5,Y&&

!%,"5=("*8&:*"5.("#.5&

.5A*5;&,5(.86&

9/::/;*+7&Z1G!UF&

[#*$5:*+5,Y&&

!

! !



!
!

PP!

ABH!<8.$5$!(+*%&5#;%5+*$!

#$"%!5,.&,-/)!&$'%"%!$/%!+-,@"5'5!4,&$!&$',-'&"./)!/25!+-/.&"./)!.,2&-"4<&",2%!=%''!X"3<-'!FCF!

6,-!/2!,@'-@"'(!,6!&$'%"%!.,2&-"4<&",2%>C!X"-%&?!"2!&'-0%!,6!.,2&-"4<&",2%!&,!&$',-AC!#$"%!&$'%"%!

$/%!"2&'3-/&'5!<%'-!/25!'*+'-&!"2%"3$&!("&$"2!&$'!.,V5'%"32!+-,.'%%C!U55"&",2/))A?!&$"%!-'%'/-.$ !

$/%!+-,@"5'5!/!%A2&$'%"%!,6!%,."/)!0/-1'&"23!+-"2."+)'%!<%'!"2!89:;%!&$/&!0/A!4'!'0+),A'5!/%!

/!3<"5'!&,!+)/2!/25!"26,-0!6<&<-'!+-,3-/0%C!X<-&$'-0,-'?!&$'!"0+,-&/2.'!,6!%,."/)!0/-1'&"23!

-'%'/-.$! "2!89:;%!&/1"23! /!%A%&'0%!/++-,/.$!$/%!4''2!$"3$)"3$&'5C!X"2/))A?!&$"%!&$'%"%!$/%!

'%&/4)"%$'5 !%<++,-&!6,-!5'%"32!&$"21"23!/%!/2!/++-,/.$!&,!<25'-%&/25"23!/25!/55-'%%"23!%,."/)!

"%%<'%!"2!89:;%C!N'.,25?!"2!&'-0%!,6!.,2&-"4<&",2!&,!%,."/)!0/-1'&"23!+-/.&".'C!#$"%!&$'%"%!$/%!

+-,@"5'5!'@"5'2.'!&,!%<++,-&!'&$2,3-/+$A!/%!/2!'66'.&"@'!0'&$,5,),3A!6,-!%,."/)!0/-1'&"23!

-'%'/-.$!"2!89:;%C!U55"&",2/))A?!&$"%!&$'%"%!$/%!$"3$)"3$&' 5!.$/))'23'%!6/."23!.$")5-'2!"2!N,<&$!

U6-"./! /25! /2! /++-,/.$!=%A%&'0%!%,."/)!0/-1'&"23>!&$/&! ./2!$')+! /55-'%%!&$'0C!X"2/))A?! /2!

'*&'25'5! ., V5'%"32! 6-/0'(,-1! $/%! 4''2! +-,@"5'5! &$/&! ./2! 4'! <%'5! 4A! %,."/)! 0/-1'&"23!

+-/.&"&",2'-%!"2!89:;%C!
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! !"#"$%&'()$* ( +'",%"-.&$/(&,0-%.12-.,0#(!"#"$%&'(32"#-.,0 ( 4%$&-.&$/(&,0-%.12-.,0#(

!"#$%&'(%)*+,-./'0+12%31)456-/7%
5))8)5%9()394%'(%'%3-/8%-3%:)80'*+;%
<91451,.=%*-%9,5)/(*',5%*+)%0/-<4)8%
-3%(2+--4%5/-0-9*%',5%->)/2-8)%
2+'44),.)(%'((-21'*)5%61*+%*+)%3/-,*?
),5%(*'.)(%-3%*+)%2-?5)(1.,%0/-2)((@%

#A%B)*)/81,)5%*+'*%)*+,-./'0+;% 2',%'2*%'(%'%3-/8%-3%:)80'*+;%
<91451,.=%*-%->)/2-8)%7);%2+'44),.)(%'((-21'*)5%61*+%*+)%3/-,*?),5%
(*'.)(%-3%*+)%2-?5)(1.,%0/-2)((A%%

#A%B)*)/81,)5 %',*)2)5),*(%3-/%(2+--4%5/-0-9*%'8-,.%
2+145/),%1,%*+)%2-889,1*;A%

%
%
%

CA%B)*)/81,)5%*+'*%*+)%2-?5)(1.,%0/-2)((%2-945%<)%(922)((3944;%
3'2141*'*)5%<;%'%&)(*)/,%/)()'/2+)/%1,%DEFG(%H'44-61,.%3-/%9()/%
1,(1.+*%*-%<)%5)*)/81,)5I%3-44-61,.%',%),+',2)5%3/'8)6-/7A%

%

JA%K80+'(1()5%*+)%180-/*',2)%-3%1,*)./'*1,.%)L0)/*%1,(1.+*(%*-%
180/->)%3)'(1<141*;%-3%15)'(%)L0/)(()5%<;%0/-./'8%9()/(%H<'27?),5%
(*'.)(%-3%2-?5)(1.,%0/-2)((IA%%

!"#$%&&'()#*$#(+,%&',*-($+./(+*-01'
#A%F,*)./'*1,.%9()/%',5%)L0)/*%1,(1.+*%61*+1,%*+)%2-?5)(1.,%0/-2)((%
CA%M;,*+)(1(1,.%)L1(*1,.%7,-64)5.)%
JA%M;(*)8(%(-21'4%8'/7)*1,.%'00/-'2+%1,%DEFG(%
NA%K3312'2;%-3%'%5)(1.,%*+1,71,.%'00/-'2+%
%

NA%M;,*+)(1()5%7,-64)5.)%/)4'*1,.%*-%(-21'4%8'/7)*1,.%1,*)/>),*1-,(%1,%
DEFG(A%

%

CA%B1(2->)/)5%7);%2-80-,),*(%9()/(%>'49)5%1,%',%
'3*)/(2+--4%(-21'4%8'/7)*1,.%0/-./'8A%%

JA%B)*)/81,)5%7);%2-80-,),*(%)L0)/*(%<)41)>)5%6)/)%
180-/*',*%3-/%',%'3*)/(2+--4%(-21'4%8'/7)*1,.%0/-./'8A%%%

%

NA%M900-/*(%(-21'4%8'/7)*1,.O(%)3312'2;%1,%(900-/*1,.%
0/-./)((%*-6'/5(%*+)%PQO(%MBR(%61*+1,%DEFG%2-,*)L*(A%%
SA%T1.+41.+*(%894*104)%'>),9)(%3-/%180/->1,.%*+)%
'00412'*1-,%-3%(-21'4%8'/7)*1,.%0/1,2104)(%1,%DEFG(A%

%

!"J$%U/)%*+)%15)'(%)L0/)(()5%<;%
0-*) ,*1'4%0/-./'8%9()/(%/)4'*1,.%*-%
'55/)((1,.%(2+--4%5/-0-9*%>1)6)5%'(%
3)'(1<4)%<;%)L0)/*(@%%%

%

!"C$%T-6%5-%(-49*1-,(%3-/%'%(-21'4%
1((9)V%,'8)4;%0/)>),*1-,%-3%(2+--4%
5/-0-9*%)8)/.)%3/-8%*+)%'00412'*1-,%
-3%',%H),+',2)5I%2-?5)(1.,%
3/'8)6-/7@%%

!"N$%W-%6+'*%)L*),*%5-%(-21'4%
8'/7)*1,.%0/-./ '8(%5)41>)/)5%1,%
DEFG(%1,2-/0-/'*)%*+)%QMEGO(%
<),2+8'/7%2/1*)/1'@%%%

%

W+)/)%1(%5)<'*)%1,%*+)%41*)/'*9/)%
/)4'*1,.%*-%+-6%)L0)/*(%(+-945%<)%
1,>-4>)5%1,%*+)%2-?5)(1.,%0/-2)((%(-%
*+'*%21*1X),%15)'(%'/)%,-*%Y)-0'/51()5A%%

W+)/)%'/)%'%,98<)/%-3%<'//1)/(%/)4'*)5%
*-%'%&)(*)/,%/)()'/2+)/%3'2141*'*1,.%
2-?5)(1.,%()((1-,(%61*+%21*1X),(%3/-8%
DEFG(A%

W+)/)%1(%'%(9<(*',*1'4%.'0%1,%
9,5)/(*',51,.%-3%2-,(98)/%<)+'>1-9/%
1,%DEFG(Z%W+)/)%'/)%'%>'/1)*;%-3%
2+'44),.)(%'((-21'*)5%61*+%
2-804)*1,.%*+)%3/-,*?),5%(*'.)(%-3%*+)%
2-?5)(1.,%0/-2)((A%%%

W+)/)%1(%,-%)L1(*1,.%(;(*)8'*12%
41*)/'*9/)%/)>1)6%*+'*%+'(%/)>1)6)5%
(-21'4%8'/7)*1,.%1,*)/>),*1-,(%1,%
DEFG(A%

%

!"#$%&&'2$%,(+,%&',*-($+./(+*-01'
#AK3312'2;%-3%)*+,-./'0+;%1,%(-21'4%8'/7)*1,.%/)()'/2+%
1,%DEFG(A%
CA%G+'44),.)(%3'21,.%2+145/),%1,%M-9*+%U3/12'A%%
JA%KL*),5)5%2-?5)(1.,%3/'8)6-/7%3-/%(-21'4%8'/7)*1,.%
0/-./'8(%1,%DEFG(A%

!"#$%&'( )(*'+,&-"-'./01%"2$1"/0-'

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

$%&'!()*+),-.!+%/'&'!*)0'&'+'!)1!'&2!*%-3+/,'!4%&*%!&'!'+,5*+5,/(!-'!-!'/,&/'!)1!+4)!6)5,0-.!-,+&*./'!

+%-+!%-7/!8//0!358.&'%/(9!:%-3+/,'!;!<'+5(=!>-?!>8!-0(!>*@!-0(!A!<'+5(=!B@!-,/!1),C-++/(!3/,!

+%/!,/D5&,/C/0+'!1),!358.&*-+&)0!&0!+%/!'/./*+/(!6)5,0-.'9!$-8./!>9" !3,)7&(/'!-0!)7/,7&/4!)1!+%/!

()*+),-.!+%/'&'!'+,5*+5,/E!!

!"#$%&'( ) *&!+%,-,&,./01.0/%&

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

F,)7&(/'!-0!)7/,7&/4!)1!+%/!+%/'&'?!&0*.5(&0G!+%/!8-*HG,)50(!+%-+!%-'!C)+&7-+/(!+%/!+%/'&'?!

-'!4/..!-'!+%/!,/'/-,*%! G-3'?!,/'/-,*%!D5/'+&)0'!-0(!-0+&*&3-+/(!*)0+,&85+&)0'!+)!+%/),=!-0(!

3,-*+&*/9!!!

!"#$%&'(2*(31%&'#%/'&(4&51&6(

I/7&/4'!H/=!.&+/,-+5,/!&0!),(/,!+)!/'+-8.&'%!-!8-'/!1),!+%&'!()*+),-.!+%/'&'9!!

!"#$%&'(7*(8&%"-.-9-:; (

F,)7&(/'!-0!)7/,7&/4!-0(! 65'+&1&*-+&)0!1),!+%/!)7/,-..!,/'/-,*% !(/'&G0!/C3.)=/(!&0!+%&'!

()*+),-.!+%/'&'9!F./-'/!0)+/E!+%/!'3/*&1&*'!)1!+%/!C/+%)().)G=!-33.&/(!&0!'3/*&1&*!'+5(&/'!

4&..!8/!)5+.&0/(!&0!+%/!*),,/'3)0(&0G!*%-3+/,!1),!+%-+!3-3/,9!!

!"#$%&'(<*(=%/.;(>#?(>@(#,.(>0(

J*%C&(+H/?!K9?!I50(./L$%&/./?!J9?!M58-*H&?!M9?!N!O5,0'?!P9!Q9!<BRB>@9!:)L(/'&G0&0G!' )*&-.!

C-,H/+&0G!3,)G,-C'!4&+%!S8)++)C!)1!+%/!3=,-C&(T!*&+&U/0'9!23.%/3".-43"$&540/3"$&46&

7"/8%.&9%,%"/1+?!:) <>@?!VWL>R#9!

!"#$%&'(A*(=%/.;(B(

J*%C&(+H/?!K9?!M58-*H&?!M9?!N!I50(./L$%&/./?!J9!<BRB>@9!X!,/7&/4!)1!' )*&-.!C-,H/+&0G!

&0+/,7/0+&)0'!&0!.)4 L!-0(! C&((./L&0*)C/! *)50+,&/'!<BR>RLBR>Y@9!540/3"$&46&;41-"$&

7"/8%.-3<=&''<"@?!BZRLB#V9!
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!"#$%&'(C*(D1E0/EE1-,(#,.(!-,09/E1-, (

$%/!+%/'&'!4&..!8/!*)0*.5(/(!+%,)5G%!-!(&'*5''&)0!)1!+%/!*)../*+&7/!*)0+,&85+&)0'!+%-+!%-7/!

8//0!C-(/!+%,)5G%!50(/,+-H&0G!+%/!'/,&/'!)1!'+5(&/'!&0!+%&'!()*+),-.!+%/'&'9!

!

!"#$%&'()(3,)7&(/'!-0!)7/,7&/4!)1!+%/!,/'/-,*%!8-*HG,)50(?!,-+&)0-./?!D5/'+&)0'?!*)0+,&85+&)0'!

-0(! '+,5*+5,/! 1),!+%&'!()*+),-.! +%/'&'9!!"#$%&'( 2( ,/7&/4'! H/=! .&+/,-+5,/! ,/.-+&0G! +)! ')*&-.!

C-,H/+&0G?! *)CC50&+=! ,/'/-,*%?! *)CC50&+=! 8-'/(! ')*&-.! C-,H/+&0G! -0(! (/'&G0! +%&0H&0G9!

!"#$%&'(7( &0*.5(/'!(&'*5''&)0!)0!/-*%!)1!+%/!'+5(&/'!&0*.5(/(!&0!+%/!+%/'&'?!-0!)7/,7&/4!)1!

+%/! 3-,-(&GC! 1)..)4/(?!(&'*5''/'! %)4! ,/'/-,*%! D5-.&+=! 4-'! -*%&/7/( ! -0(! %)4! /+%&*'! 4-'!

/'+-8.&'%/(!4&+%&0!+%&'!+%/'&'9(!"#$%&'(<( *)0'&'+'!) 1!-!3-3/,!+%-+!%-'!8//0!358.&'%/(9![0!+%&'!

3-3/,?!-!'/D5/0+&-.?!+%,//L'+5(=!C&2/(!C/+%)(!,/'/-,*%!(/'&G0!4-'!-33.&/(!+)!*) L(/'&G0!-!')*&-.!

C-,H/+&0G!3,)G,-C!4&+%!*&+&U/0'!-0(!/23/,+'!1)*5'&0G!)0!+%/!3,)8./C!)1!'*%)).!(,)3)5+!&0!-!

*)CC50&+=!&0!J)5+%!X1,&*-9!$%&'!'+5(=!&07).7/(!1)5,!C)0+%'!)1!/+%0)G,-3%&*!1&/.(4),H!&0!-!

.)4 L&0*)C/!*)CC50&+=!&0!:-3/!$)40?!J)5+%!X1,&*-9!K-+-!*)../*+&)0!&0*.5(/(!'/C&L'+,5*+5,/(!

&0+/,7&/4'?!1)*5'!G,)53'?!*)L(/'&G0!'/''&)0'?!-0!/23/,+!/7-.5-+&)0!'/''&)0?!*)07/,'-+&)0'?!-0(!

)8'/,7- +&)0'?!4%/,/!)7/,!>RR!*)CC50&+=!C/C8/,'!3-,+&*&3-+/(9!M/=!-*+&7&+&/'!&07).7/(!.&7&0G!

-0(! &0+/,-*+&0G! 4&+%! -! %)'+! 1-C&.=?! 7&'&+&0G! -0(! 7).50+//,&0G! -+! *)CC50&+=! ),G-0&'-+&)0'?!

,500&0G!*)L(/'&G0!4),H'%)3'!-0(!4),H&0G!-'!-0!-''&'+-0+!+/-*%/,!-+!-!3,&C-,=!-0(!%&G%!'*%)).9!

$%&'!3-3/,!*)0+,&85+/'!+)!50(/,'+-0(&0G!8=!)11/,&0G!-!3,)*/''!+)!(/C)0'+,-+/!%)4!+%,//!'+5(&/'!

5'/(!-0! /2+/0(/(! *) L(/'&G0!1,-C/4),H!+)!3,)7&(/!-!').5+&)0!4&+%&0!Q\[:'9!X((&+&)0-..=?!+%&'!

3-3/,!)5+.&0/'!%)4!*) L(/'&G0!*%-../0G/'!*-0!8/!)7/,*)C/! -+!+%/!1,)0+L/0(!+%,)5G%!+%/!-((&+&)0!

)1!/+%0)G,-3%=9!]&0-..=?!+%/!3-3/,!)5+.&0/'!%)4!+%/!&07).7/C/0+!)1!/23/,+'!-+!+%/!8-*HL/0(!)1!

+%/! *)L(/'&G0! 3,)*/''! *-0! 8/! /11/*+&7/! &0! /2-C&0&0G! 3,)G,-C! &C3./C/0+-+&)0! 1/-'&8&.&+=9!

!"#$%&'(A(*)0'&'+'!)1!-!3-3/,!+%-+!%-'!8//0 !358.&'%/(9!$%&'!'+5(=!,/7&/4/(!')*&-.!C-,H/+&0G!

3,)G,-C'!,/3),+/(!&0!3//,!,/7&/4/(!.&+/,-+5,/!1,)C!BR>R!L!BR>Y!+%-+!4/,/!*)0(5*+/(!&0!Q\[:'9!
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X!+)+-.!)1!>^!3,)G,-C'?!(&'*5''/(!&0!">!3-3/,'!4/,/!&(/0+&1&/(!&0!+%/!,/7&/49!_7&(/0*/!&0!+%&'!

,/7&/4!1)50(!+%-+!C)'+!3,)G,-C'!=&/.(/(!3)'&+&7/!)5+*)C/'9!$%&'!'533),+'!')*&-.!C-,H/+&0G`'!

/11&*-*=! &0! -((,/''&0G! +%/! JKP'! 4&+%&0! ')*&-.! 3).&*=! (/7/.)3C/0+! -0(! &C3./C/0+-+&)0! &0!

Q\[:! *)0+/2+'9! $%/! '+5(=! 1)50(! +%-+! +%/,/! 4-'! .&C&+/(! 5'/! )1! &0'&G%+?! *)C3/+&+&)0! -0(!

'/GC/0+-+&)0!3,&0*&3./'!1)..)4/(!&0!')*&-.!C-,H/+&0G!3,)G,-C'!&0!Q\[:'9!]5,+%/,C),/?!+%/),=!

-0(!*5'+)C/,!),&/0+-+&)0!4/,/!0)+!&0+/G,-+/(!+)!+%/!15..!/2+/0+!0//(/(9!!"#$%&'(C( ,/'+-+/'!+%/!

,/'/-,*%! 35,3)'/! -0(! (/'&G0! )1! ()*+),-.! +%/'&'?! -((,/''/'! +%/! '3/*&1&*! , /'/-,*%! D5/'+&)0'!

)5+.&0/(?!)5+.&0/'!+%/!*)0+,&85+&)0!+)!+%/),=!-0(!3,-*+&*/?!-'!4/..! -'! -*H0)4./(G/'! ,/'/-,*%!

.&C&+-+&)0'!-0(!15+5,/!,/'/-,*%!)33),+50&+&/'9!

!

!

!

!

! $
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"V!

!"0$1+2)3(./+2$

$%&'! *%-3+/,!&0+,)(5*/(!+%&'! ()*+),-.!+%/'&'9!X!8,&/1!8-*HG,)50(! )1!+%/!*%-../0G/'!1-*/(!&0!

Q\[:'!4-'!)5+.&0/(!<>9>@9!X((&+&)0-..=?!-!65'+&1&*-+&)0!1),!4%=!')*&-.!C-,H/+&0G!-'!-!(&'*&3.&0/!

&'!4/..! /D5&33/(!+)!-((,/''!*%-../0G/'!1-*/(!&0!Q\[:'!4-'!3,)7&(/(9!$%/! '3/*&1&*!,/'/-,*%!

,-+&)0-./'!<>9B@?!D5/'+&)0'!<>9"@!-0(!*)0+,&85+&)0' !<>9Z@!+%-+!4&..!8/!-((,/''/(!&0!+%&'!+%/'&'!4/,/!

)5+.&0/(9!]&0-..=?!+%/!'+,5*+5,/!)1!+%/!+%/'&'!4-'!3,)7&(/(!<>9#@9!X!,/7&/4!)1!,/./7-0+!.&+/,-+5,/!

+%-+!%-'!&01),C/(!+%&'!()*+),-.!+%/'&'!4&..!8/!3,/'/0+/(!&0!+%/!3,)*//(&0G!*%-3+/,9!
!

! !
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"#$%&'(!)! *!

+,&'($&-('!.'/,'0 !

! !
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ZR!

4"!$52&'+6()&/+2$$

[0!+%&'! *%-3+/,?! -! ,/7&/4! )1! *5,,/0+! .&+/,-+5,/!4&..!8/!3,/'/0+/(9! ]&,'+?! ')*&-.!C-,H/+&0G?!+%/!

(&'*&3.&0/!+%&'!()*+),-.!+%/'&'!1)..)4'!4&..!8/!(&'*5''/(!<B9B@9!$%&'!(&'*5''&)0!4&..!'/+!+%/!'*/0/!

-0(!)5+.&0/!+%/!')*&-.!C-,H/+&0G!-33,)-*%!+%&'!+%/'&'!4&..!-()3+9!$%/0!1)..)4&0G!+%/!,/7&/4!)1!

')*&-.!C-,H/+&0G!.&+/,-+5,/?!-!,/7&/4!)1!*)CC50&+=!-'!-!*)0*/3+!4&..!8/!3,/'/0+/(!<B9"@9!$%&'!&'!

'/C&0-.! +)! +%&'! +%/'&'! (5/! +)! -..! 3,&C-,=! (-+-! *)../*+/(! 4&+%&0! -! *)CC50&+=! '/++&0G9! $4)!

3)+/0+&-.! 1,-C/4),H'! +%&'! +%/'&'! *)5.(! 1)..)4! 4&..! 8/! 3,/'/0+/(E! *)CC50&+=! 8-'/(! ')*&-.!

C-,H/+&0G! <B9Z@! -0(! (/'&G0! +%&0H&0G! <B9#@9! ]&0-..=?! -! 65'+&1&*-+&)0! 1),! +%/! *%)'/0!G5&(&0G!

1,-C/4),H!4&..!8/!3,)7&(/(!<B9W@9!!

!

! $
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!

Z>!

4"4$%+)/73$87'9*&/2:$$

BFBF>(D&G1,1%1-,(#,.("1E%-';(

J)*&-.! C-,H/+&0G! /C/,G/(! 1,)C! *)CC/,*&-.! C-,H/+&0G! <X0(,/-'/0?! >YYZa! K-00?! BR>Ra!

K)0)7-0! N! b/0./=?! BR>Ra! b-'+&0G'! N! K)C/G-0?! BR>"a! M)+./,! N! c-.+C-0?! >Y^>@! -'! -0!

-*-(/C&*!(&'*&3.&0/?!3,-*+&*/!-0(!-!')*&-.!-0(!358.&*!3).&*=!+)).!1)*5'/(!)0!35,'5&0G!358.&*!

G)-.'! +%,)5G%! +%/! &C3./C/0+-+&)0! )1! *&+&U/0L(,&7/0! 8/%-7&)5,! *%-0G/! 3,)G,-C'!<F/-++&/?!

F/-++&/?!N!$%)C-'?!BR>B@9!J3)+'4))(?!],/0*%?!$-33?!-0(!J+/-(!<BR>B@!-,G5/(!+%-+!(/.&7/,&0G!

3)'&+&7/! 8/%-7&)5,! *%-0G/! &'! ')*&-.! C-,H/+&0G`'! 5.+&C-+/! 8)++)C! .&0/9! J/7/,-.! '='+/C-+&*!
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+%&0H?!4%-+!+%/=!0//(!

-0(!4-0+9!!

L! F-=!*.)'/!-++/0+&)0!+)!
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'+,-+/G&/'! (&'*5''/(! &0! '/*+&)0!"9#9>a!O/,G/,?! BR>#a! $,-*=?! BR>R@9! ])5,+%?! *,/(&8&.&+=! 4-'!

/'+-8.&'%/(!&0!+%&'!()*+),-.!+%/'&'!+%,)5G%!/C3.)=&0G!&07/'+&G-+),!+,&-0G5.-+&)0!<K/0U&0?!BRR^a!
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<$,-*=?!BR>R@9!]),!/2-C3./?!+%/!*)CC50&+=!&0!4%&*%!+%&'!,/'/-,*%!4-'!50(/,+-H/0!&'!(/'*,&8/(!
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J+/3!>!L
[0'3&,-+&)0
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-+!3/,')0-.l')*&-.! 'H&..! (/7/.)3C/0+!+%-+!+%/,/! 4/,/! 1)5,! 3,-*+&*/'! +%-+!C)(/,-+/(! 3,)G,-C!
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-#A:)2%65A(%)&1%-)15+%)DA(&)2%%*)&1%,%:)&1%-)15+%)DA(&)2%%*)-#A,)5.%;)"#:)&1%-)65*).'+%)-#A)5/+'6%)E65A(%)

&1%-)15+%)2%%*)&1%,%@)"834&!,9&00.!,%:2'5%)!;=)!#'>$.')!/012',345!?67!!

!

T,24&'1!/45-',4!/+0+9719)!6200',4'-!4&74A!,<+1%2.+'%55'#3'2.'%"+'/++".'9+'1%)'2)6+".*%)6'

+%14'#*4+"'9-*4#2*'.4#2*-)$'#"'"%-.-)$'#2"'=#-1+.'*#'+%14'#*4+":!E>1+071)!/6&229!/45-',4B!"FB!

G'079'B!H2<-'/+.,!$I@!

!

!%"+)*%5'>)=#5=+&+)*''

P,/+.&4/!*120!4&'!62<-'/+.,! /'//+2,/!+,-+674'-!4&74!812.170!254620'/!6259-!N'! ',&7,6'-!+*!

871',4/!:'1'!+,;29;'-@!D,'!/45-',4!6200',4'-! ,?++-)$'&8'/%"+)*'-)=#5=+67'@-)6%'&#*-=%*+.'

&+' *#'6#'0+**+"7'0+1%2.+A'5-@+' *4+8' .4#9' -)*+"+.*:!EU+.&!/6&229!/45-',4B! "SB!G'079'B!H2<

-'/+.,! #I@! >714+6+87,4/! -+/65//'-! 4&'! -+/62,,'64+2,! N'4:'',! 871',4/! 7,-! 6&+9-1',! +,! 4&'!

62005,+4)!7,-!4&'!824',4+79!*21!4&'!812.170!42!764!7/!7!0'-+50!*21!.1'74'1!62005,+674+2,@!

D,'!/45-',4!6200',4'-A! !

!<)9'3%)&1%)756&)&15&)&1%-)'*69A/%)85,%*&(:)2%65A(%)&1'()0'99)6,%5&%)6#$$A*'65&'#*)2%&0%%*)-#A)5*/)-#A,)

85,%*&(;)C%65A(%)(#$%)3'/()5,%)*#&),%599-)69#(%)&#)#A,)85,%*&(:)2A&:)$5-2%)'7)&1%)85,%*&()5,%)505,%)#7)

&1%)56&'+'&'%()-#A)5,%)/#'*.401%*)-#A).%&)1#$%)&1%,%)'()(#$%&1'*.)&#)&593)52#A&)0'&1)-#A,)85,%*&(@!

"834&!,9&00.!,%:2'5%)!;=)!#'>$.')!/012',345!?67!

!

("&)*&&"+#'

V+'41+6&!'4!79@!E#K"SI!71.5'- !4&74!62<-'/+.,!*76+9+47421/!/&259-!&7;'!6'147+,!/(+99/B!+,695-+,.!4&'!

7N+9+4)! 42! ',.7.'! 7,-! '082:'1! +,-+;+-579/! 42! /&71'! 4&'+1! 'O8'1+',6'/! 7,-! 8'1/8'64+;'/@! T!



!
!

"#F!

824',4+79!N711+'1!42!7!1'/'716&'1!'O&+N+4+,.!4&'/'!/(+99/!+,!4&'!62,4'O4!2*!4&+/!/45-)!6259-!N'!-5'!

42!4&'0!N'+,.!8'16'+;'-!7/!7,!254/+-'1!976(+,.!62002,79+4)!:+4&!1'/'716&!8714+6+87,4/!EV:)'1!

W!=56(9'B!#KKJIB!*21!07,)!1'7/2,/!+,695-+,.! '62,20+6!-+/871+4)!N'4:'',!021'!7-;7,47.'-!

1'/'716&'1/!7,-!8714+6+87,4/!:&2!07)!'71,!9+449'!021'!4&7,!X#@FK!Y3V!8'1!-7)!EZ788'07,!'4!

79@B!#K"JI@!T/!7!1'/594B!7,)!1'/'716&'1!*120!254/+-'!4&'!=2>!:+99!9+('9)!976(!62081'&',/+2,!2*!

=2>!9+;'-!'O8'1+',6'/B!65945179!81764+6'/B!/26+79!,210/B!7,-!/4)9'/!2*!62005,+674+2,B!42!,70'!

[5/4!7!*':!+082147,4!62,/+-'174+2,/@!H2,/'\5',49)B!1'/'716&'1/!*120!254/+-'!4&'!=2>!67,!2,9)!

7889)!7,! '4+6!E254/+-'1I!7881276&B!:&+6&! ',47+9/!47(+,.!7!659451'<*1''! /47,-71-+/'-!7881276&!

E]5N76(+!W!3(+,,'1B!#KK^IB!:&+6&!07)!81';',4!4&'!1'/5947,4!/26+79!071('4+,.!812.170!*120!

678451+,.!4&'!5,+\5'!,''-/!2*!4&'!471.'4!.1258!ET,-'1/2,! W!=+9925B!#KKSI@!%&+/!'4+6!7881276&!

07)!764!7/!7!N711+'1!42!'/47N9+/&+,.!1788214!:+4&!8714+6+87,4/!-51+,.!4&'!62<-'/+.,!8126'//@!=)!

5,-'147(+,.!'4&,2.178&+6!*+'9-:21(B!4&'!9'7-!1'/'716&'1!76\5+1'-!/5N/47,4+79!/26+79!678+479!7,-!

/20'!65945179!5,-'1/47,-+,.!:&+9'!9+;+,.!:+4&!7!&2/4!*70+9)!+,!4&'!62005,+4)@!T--+4+2,799)B!

:21(+,.!:+4&!7!92679!1'/'716&!7//+/47,4!7,-!:21(+,.!7/!7,!7//+/47,4!4'76&'1!+,!4&'!62005,+4)!

7//+/4'-!4&'!9'7-!1'/'716&'1!42!N5+9-!1'974+2,/&+8/!4&74!+,!451,!*76+9+474'-!-'9+;'1)!2*!62<-'/+.,@!

_719+'1!+,4'1764+2,/!N'4:'',!4&'!9'7-!1'/'716&'1!7,-!8714+6+87,4/!-51+,.!4&'!'4&,2.178&+6!/45-)!

7992:'-!N24&!4&'!1'/'716&'1!7,-!8714+6+87,4/!42!1'974'!42!'76&!24&'1!-51+,.!4&'!62<-'/+.,!-'/+.,!

/'//+2,/!7//+/4+,.!*76+9+474+2,@!!

!

"#$#$!%&'()!$*!+,-./&!.012'1&345!6.66345!

%&'!2N['64+;'!2*!345-)!$!:7/!42!'O70+,'!'O8'14!;+':/!7,-!62,/+-'1!:&'4&'1!'O8'14/!*'94!+-'7/!

'O81'//'-!N)!824',4+79!812.170!5/'1/!:'1'!*'7/+N9'!7/!7!0'7,/!42!1'-56'!/6&229!-128254@!!

'

'

'



!
!

"#^ !

,-./+$ '

35N/'\5',4! 42! 4&'! 62<-'/+.,! /'//+2,/! :+4&! /45-',4/! 7,-! 871',4/B! 7! *+,79! 'O8'14! ';79574+2,!

/'//+2,! :7/! 62089'4'-! :+4&! 7! .1258! 2*! 'O8'14/!+,695-+,.! 4'76&'1/B! 7,! `aD! :21('1! 7,-! 7!

.2;'1,0',4! 2**+6+79! E/''! %7N9'!R@#I@!G2992:+,.! 4&'! 8126'-51'/! 2549+,'-! N)!%1+/6&9'1! '4! 79@!

E#K"JI!4&'!*+,79!'O8'14!';79574+2,!/'//+2,!/45-)!744'084'-!42!'O8921'!4&'!*'7/+N+9+4)!2*!6+4+?',<

-1+;',!-'/+.,!794'1,74+;'/!E.','174'-!N)!/45-',4/!7,-!871',4/I!7,-!42!812-56'!7!*+,79!7*4'1/6&229!

812.170!-'/+.,!N'9+';'-!42!N'!N24&!*'7/+N9'!7,-!+08764*59!+,!7--1'//+,.!/6&229!-128254!+,!4&'!

62005,+4)@!%&'!/'//+2,!:+4&!'O8'14/!:7/!-+**'1',4!*120!4&'!62<-'/+.,!/'//+2,/!:+4&!/45-',4/!

7,-!871',4/!+,!4:2!:7)/@!G+1/4B!'O8'14/!';79574'-!4&'!-'/+.,!+-'7/!.','174'-!N)!/45-',4/!7,-!

871',4/B!174&'1!4&7,!62,/+-'1+,.!'O+/4+,.!7*4'1/6&229!812.170/!7/!266511'-!+,!4&'!/45-',4!7,-!

871',4!/'//+2,/@!3'62,-B!799!/';',!'O8'14!8714+6+87,4/!:21('-!7/!2,'!.1258!42!*210!62,/',/5/!

*21! 4&'! *+,79! -'/+.,! 2*! 4&'! 7*4'1/6&229! 812.170B! +,! 62,417/4! 42! '719+'1! /'//+2,/! :&+6&! /89+4!

/45-',4/!7,-!871',4/!+,42! /0799'1! .1258/@!V747!6299'64+2,!7,-!7,79)/+/!8126'-51'/! *2992:'-!

:'1'! 4&'! /70'! 7/! '0892)'-! +,! 345-)! #@! H2<-'/+.,! /'//+2,/! :+4&! 62005,+4)! 'O8'14/! :'1'!

62089'4'-!74!7!62005,+4)!6&+9-671'!6',41'!-51+,.!4&'!';',+,.@!

!

!"#$"#%&''

%&'! (')! *+,-+,./! '0'1.+,.! *120! 345-)! $! +,-+674'-! 4&74! 'O8'14/! 6259-! 6200',4! 2,! 4&'!

*'7/+N+9+4)!2*!6+4+?',! .','174'-!+-'7/@!T*4'1!1';+':+,.! 4&'! 7*4'1/6&229!812.170! -'/+.,! *120!

6&+9-1',!7,-!871',4/B!4&'! 'O8'14/!-'4'10+,'-!7,!7*4'1/6&229!812.170!:+4&!4:2!*2679!62,4',4!

71'7/A!767-'0+6/!7,-!9+*'!/(+99/!:259-!N'!284+079@!%&+/!-+**'1'-!*120!4&'!7*4'1/6&229!812.170/!

61'74'-!N)!/45-',4/!:&+6&!7;'17.'-!$@#!62,4',4!71'7/!E/''!%7N9'!R@$I@!%&'!-'/+.,/!N)!'O8'14/!

:'1'! 021'! *265/'-! 2,! '-5674+2,! 792,'! :&+9'! /45-',4! -'/+.,/! 76(,2:9'-.'-! 4&'! ,''-! *21!

764+;+4+'/! 4&74! -'9+;'1! /26+79! /588214! 7,-! 9+*'! /(+99/! :&+6&! ',&7,6'! 1'/+9+',6'! 7,-! +,! 451,!

*76+9+474'!767-'0+6!',-'7;251/!E'@.@B!/8214I@!%&'!85182/'!2*!+,;29;+,.!'O8'14/!:7/!,24!42!6&7,.'!



!
!

"#S!

6+4+?',<-1+;',!-'/+.,/B!N54!174&'1!812;+-'!(')!+,/+.&4/!7125,-!&2:!'O8'14!;+':82+,4/!-+**'1'-!

*120!824',4+79!812.170!5/'1!81'*'1',6'/!.+;',!4&74!/47('&29-'1!/588214!+/!,''-'-!*21!812.170!

+089'0',474+2,!42!26651@!%&'! 'O8'14! ';79574+2,! /'//+2,!62,41+N54'-!42!4&'!-';'9280',4!7,-!

1'*+,'0',4! 2*! '76&! 4&'0'! 81'/',4'-! +,! 345-)! #A! 812.170! 62,4',4B! 812.170! *76+9+47421/! 7,-!

871',479!+,;29;'0',4!79+.,+,.!812.170!5/'1!81'*'1',6'/!:+4&!/47('&29-'1!;+':/@!!!

!

!"#$"%&'(#)*+)* '

%&'! 'O8'14! ';79574+2,! /'//+2,!812;+-'-!62,61'4'! /5..'/4+2,/!2,!4&'!812.170!62,4',4!+,!4&'!

7*4'1/6&229!812.170@!D,'!/5..'/4+2,!:7/!4&74!2,'!-7)!'76&!:''(!N'!-'-+674'-!42!',.7.+,.!+,!

7!;71+'4)!2*!'O417<6511+65971!764+;+4+'/!E/8214/B!714/B!'46@I!7,-!9+*'!/(+99/@!_O8'14/B!07,)!2*!:&20!

:'1'!4'76&'1/B!,24'-!4&'!+082147,6'!2*!4+0'!*21!767-'0+6!/45-)B!+,-+674+,.!N'9+'*/!4&+/!:259-!

1'-56'!4&'!&+.&!+,6+-',6'!2*!/45-',4/!*7+9+,.!7,-!4&'1'N)!81';',4!/6&229!-128254!EH78'!%2:,!

H',/5/B!#K""I@!_O8'14/!'O81'//'-!4&74!4:2!-7)/!b,''-!42!N'!767-'0+6c!E>1+,6+89'B!FK/B!_O8'14!

';79574+2,!/'//+2,I!7,-!4&')!+-',4+*+'-!4&'!/5N['64/B!:&+6&!/&259-!N'!4&'!*265/A!bd74&/B!>&)/+6/!

7,-!_,.9+/&c!,24+,.!4&'/'!&7;'!417-+4+2,799)!&+.&!*7+951'!174'/!EH2005,+4)!812.170!0 7,7.'1B!

RK/B!_O8'14!';79574+2,!/'//+2,I@!

!

!"#$"%&';%1-5-*%*#".'

%&'! 'O8'14/!7.1''-! 4&74!8''1/! :259-!07('!4&'!N'/4!812.170! *76+9+47421/! *21!4&'!7*4'1/6&229!

812.170!7,-!/5..'/4'-!4&74!4&')!N'!1'615+4'-!*120!7!&+.&<8'1*210+,.!/6&229!+,!4&'!62005,+4)@!

%&'! 'O8'14/! 79/2! +-',4+*+'-! 7! 81+071)! /6&229! :&+6&! :259-! N','*+4! *120! 4&'! 812.170! 7,-!

1'6200',-'-!.17-'!^!7,-!S!N'!4&'!*265/!.17-'/!b7/!';'1)4&+,.!/4714/!*120!81+071)c!E%'76&'1B!

$K/B!_O8'14!';79574+2,!/'//+2,I@!D,'!'O8'14!6200',4'-A!!

!F#A)(%%)&1#(%)3'/()01#)5,%)5&)=G5$%)#7)H'.1)"61##9)'*)I15-%9'&(15>4&1%-)5,%)59,%5/-)'*)&A*%4&1%-J,%)

/#'*.)&1'*.() #*)&1%',) #0*;)K'/) -#A) (%%)&1%$L)B1%',) 8,%(%*&5&'#*) '() 8A,%4'&) '() 9'3%) &1%-) 5,%) *#&) '*)

I15-%9'&(1542%65A(%)&15&)'()1#0)&1%-)5,%)-#A)(%%;)CA&)0%)05*&)&#)&53%)&1%(%)#,/'*5,-)3'/(4&1%)#*%()



!
!

"#Q!

&15&)5,%)1%,%)5*/)$53%)&1%$)&#)2%6#$%)9'3%)&1%$;)"#)$%5*'*.)-#A)65*)A(%)&1%$)&#)2%)&1%)#*%()01#)0'99)

2%)&%561'*.)&1%)#*%()&15&)0%)65*).%&)1%,%4M-)3'/()599)05*&)&#)2%)&1%,%4(#)01%*)&1#(%)3'/()5,%)6#$'*.)

&#)&1'()8956%4'&)'()+%,-)'*&%,%(&'*.@)"@(3593A.')!*+,)!BCA'(%!'D$.:$%305!,',,30567!

!

!%"+)*%5'>)=#5=+&+)*'-)'!"#$"%&'

>714+6+87,4/! +,! 4&'! 'O8'14! ';79574+2,! /'//+2,! /5..'/4'-! &2:! 4&'! 7*4'1/6&229! 812.170! 6259-!

+,4'.174'!871',479!+,;29;'0',4@!G21! 'O7089'B!2,6'!7!02,4&B!871',4/!6259-!744',-!7!0''4+,.!

:+4&!7!62005,+4)!9'7-'1!:&'1'!4&')!71'!67,!&'71!7N254!4&'!764+;+4+'/!4&'+1!6&+9-!&7/!8714+6+874'-!

+,!-51+,.!4&'!7*4'1/6&229!812.170@!%&'!'O8'14/!/5..'/4'-!5/+,.!4&'!0''4+,.!7/!7!-';'9280',4!

:21(/&28! *21! 871',4/B! :+4&! 7! *265/! 2,! &'98+,.! 871',4/! ',&7,6'! 4&'+1! +,4'18'1/2,79!

62005, +674+2,!:+4&!4&'+1!6&+9-1',A!!

!N#6A()#*)%/A65&'*.)&1%$)=85,%*&(>4#*)1#0)/#)&1%-)(8%53)0'&1)&1%',)61'9/,%*;)N#,)5*)%O5$89%:)<)6#$%)

7,#$)0#,3)5*/)$-)1#A(%)'()*#&)69%5*:)1#0)/#)<)588,#561)&1%$L)H#0)/#)<)&593)&#)&1%$L)F#A).'+%)&1%$)

7A**-)*5$%(4F#A)75&;)F#A)95P-;)B15&)&1'*.)'()3'99'*.)&1%$;)Q1%*)-#A)6599)&1%$)(&A8'/4=&1%->)&1'*3)&1%,%)

'()*#&1'*.).##/)&15&)65*)6#$%)7,#$)$%;)B1%*)&1%-)/#*J&)05*&)&#).#)&#)(61##94015&)0%)$A(&)6#*6%*&,5&%)

#*)'()1#0)0%)(8%53)&#)61'9/,%*)5*/)&1%),#9%)0%)*%%/)&#)895-)5()85,%*&(@!"E'$9&'()!F+,)!BCA'(%!'D$.:$%305!

,',,30567!!

!

%7(',!42.'4&'1B!'O8'14/!7.1''-!4&74!8''1!9'-!812.170/!/588214'-!N)!871',4/!4&74!+,695-'-!'O417<

6511+65971!764+;+4+'/!E/8214/B!714/B!'46@I!7,-!9+*'!/(+99/!N'!+089'0',4'-!+,!7!812.170!7+0+,.!42!

1'-56'!/6&229!-128254@!!T!(')!4',/+2,!71'7!+-',4+*+'-!+,!4&+/!/45-)!71'!N'9+'*/!7N254!812.170!

62,4',4!:+4&!'O8'14/!N'9+';+,.!021'!4+0'!/&259-!N'!-'-+674'-!42!767-'0+6!71'7/!'O8'1+',6+,.!

92:'1!8'1*2107,6'!174&'1!4&7,!'O417<6511+65971!764+;+4+'/B!:&+6&!&7;'!N'',!/&2:,!42!-';'928!

621'!767-'0+6!/(+99/!7,-!62,41+N54'!42!+0812;'-!767-'0+6!8'1*2107,6'@!!

!

!

!



!
!

"#J!

("&)*&&"+#'

P,!4&+/!1'/'716&!4&'!*+,79!7*4'1/6&229!812.170!-'/+.,!.','174'-!N)!'O8'14/!2;'1<'08&7/+/'-!

621'!767-'0+6!71'7/B!:&+6&!:7/!,24!*599)!79+.,'-!42!6+4+?',!81'*'1',6'/!1'.71-+,.!e812.170!

62,4',4C@!%&+/!1'/'716&!+,-+674'/!4&74!'O8'14<N5+94!812.170/!:259-!&7;'!9+0+4'-!812.170!

8'1*2107,6'! .+;',! 4&74! 'O8'14! -'/+.,'-! 812.170/! :259-! ,24! 79+.,! 42! 812.170! 5/'1!

81'*'1',6'/@'%&+/!*+,-+,.!+/!62,/+/4',4!:+4&!f5,-9' <%&+'9'!'4!79@!E#K"JI!7,-!&+.&9+.&4/!4&'!,''-!

*21! -+;'1/+4)! +,! 8714+6+874+2,! -51+,.! 812.170! -'/+.,! 42! ',/51'! '**214/! 1'07+,! *265//'-! 2,!

',&7,6+,.! 812.170! 5847('! 7,-! 1'4',4+2,! 174'/! .+;',! 4&'/'! 71'! ,''-'-! 42! 76&+';'! +,4',-'-!

812.170!254620'/@!P,!4&'! 81'/',4!1'/'716&B! /45-',4/! 7/('-! *21!764+;+4)! ;71+74+2,B! /''(+,.! 7!

*265/!4&74!:7/!N')2,-!/8',-+,.!4+0'!851'9)!2,!4&'!851/5+4!2*!767-'0+6!'O6'99',6'@!P,+4+74+;'/!

81'*'11'-! N)! /45-',4/! 71'! 6156+79! +,! N5+9-+,.! 4&'! /26+79! /588214! ,''-'-! 42! 7447+,! 767-'0+6!

'O6'99',6'@! G21! 'O7089'B!V5197(!'4! 79@! E#K"KI! +,! 7! 0'47<7,79)/+/! 2*! 7*4'1/6&229! 812.170/!

+089'0',4'-!+,!4&'!Y,+4'-!3474'/B!71.5'-!4&'!+082147,6'!2*!812.170/!+,695-+,.!764+;+4+'/!4&74!

812024'!/26+79!7,-!8'1/2,79!/(+99/@!a+;',!4&74!871',479!/588214!*21!767-'0+6!851/5+4!+/!0+//+,.!
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%5\B!#K"^IB!7,-! 4&')! /&78'! 85N9+6!829+6)!+//5'/! 7,-! 81+21+4+'/! 74! -20'/4+6!7,-! +,4'1,74+2,79!

9';'9/B!*21!'O7089'!',-+,.!82;'14)B!+0812;+,.!&'794&!7,-!'-5674+2,79!62,-+4+2,/B!',&7,6+,.!

'62,20+6!.12:4&!7,-!:21(!2882145,+4+'/!7/!:'99!7/!476(9+,.!69+074'!6&7,.'!EY,+4'-!`74+2,/B!

#K#KI@!T!(')! /&+*4!+,!*265/!N'4:'',!4&'!Y`C/!3Va/!620871'-!42!4&'!81';+25/9)! /588214'-!

d+99',,+50! V';'9280',4! a279/! EdVa/I! +/! 4 &74! 799! 625,41+'/! 1'.71-9'//! 2*! +,620'! 71'!

6&799',.'-!42!7--1'//!4&'/'!.279/! EH2/47,?7'+*'%5\B!#K"ĝ!Y,+4'-!`74+2,/B!#K#KI@!H2/47,?7'+*'

%5\! E#K"^I! 79/2! 71.5'-! 4&74! 4&'1'! +/! /5N/47,4+79! 612//<2;'1! N'4:'',! .279/B! *21! +,/47,6'B!

+0812;+,.! '-5674+2,79! 62,-+4+2,/! 07)! ',&7,6'! :21(! 2882145,+4+'/B! 7,-! 'O4',/+;'! /26+'479!

6&7,.'!+/! ,''-'-! .92N799)!+*!4&'!3Va/!71'!42!N'!76&+';'-@!G514&'1021'B!+,!21-'1!42!7--1'//!

.279/!9+('!3Va!"$!EH9+074'!H&7,.'IB!62,/50'1/!07)!,''-!42!1'-56'!62,/5084+2,B!:&+6&!+,!

451,!07)!&7;'!+089+674+2,/!*21!'62,20+6!.12:4&!.279/B!:&+9'!24&'1!85N9+6!829+6)!7,-!2,!.125,-!

+089'0',474+2,!+,+4+74+;'/!/56&!7/!1'6)69+,.!67,!/588214!'62,20+6!.12:4&!.279/@!!!

!

f'.71-9'//!2*!:&'4&'1 !+,61'7/'/!21!-'61'7/'/!71'!/25.&4!799!764+2,!+,;29;'/!&507,!N'&7;+251@!!

D,'!*+'9-!2*!/45-)!-'-+674'-!42!76&+';+,.!;295,471)!N'&7;+251!6&7,.'!4&74!67,!/588214!-20'/4+6!

/26+79!829+6)!7,-!+,4'1,74+2,79!812.1'//!42:71-/!4&'!3Va/!+/!/26+79!071('4+,.!E3824/:22-'+*'

%5\B!#K"#I@!326+79!071('4+,.!+/!7!1'974+;'9)!,':!-+/6+89+,'!E]7//+1'1'+*'%5\B!#K"JIB!7,-!7!;71+'4)!

2*!/)/4'074+6!9+4'17451'!1';+':/!812;+-'!/),4&'/+/!2*!'**214/!76&+';'-!+,!/'9'64'-!62,4'O4/!E'@.@B!

Z567! 7,-! 35../B! #K"$g! 34'7-! +*' %5\7!#KKSI@!n'4! 42! -74'! 4&'1'! &7/! ,24! N'',! 7,)! /)/4'074+6!

9+4'17451'!1';+':/!4&74!&7;'!*265/'-!2,!-';'928+,.!625,41+'/B!,2:!697//+*+'-!N)!4&'!h219-!=7,(!

E#K#KI!7/!92:<!7,-! 0+--9' <+,620'! 625,41+'/!EZdPH/I@! %&+/! +/! 62,6'1,+,.!.+;',! 61+4+6+/0/!



!
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"R !̂

-+1'64'-!74!/26+79!071('4+,.!+,4'1;',4+2,/!+089'0',4'-!+,!ZdPH/B!:&+6&!&7;'!1'9+'-!81+071+9)!

2,!81+,6+89'/!4&74!&7;'!N'',!812;',!+,!-';'928'-!625,41+'/!21!&+.&<+,620'!625,41+'/!EUPH/I!

ET9-7)'+*'%5\B!#K"Kg!h219-!=7,(B!#K#KI!N54!71'!)'4!42!N'!:+-'9)!';+-',6'-!+,!Zd PH/@!Z54&17!

E"JJ"I!71.5'-!4&74!/+0+971!42!4&'!-+**'1',6'/!N'4:'',!4&'!6200'16+79!7,-!/26+79!62,4'O4/B!:'!

/&259-!'O8'64!/56&!-+**'1',6'/!N'4:'',!ZdPH/!7,-!UPH/@!G514&'1021'B!a21-2, '+*'%5\!E#K"^I!

71.5'-!4&74!b+-'7/!4&74!'0'1.'!*120!;2+6'/!*120!4&'!/254&!EZdPH/I!,''-!42!N'!&'71-B!9+/4','-!

42B!76(,2:9'-.'-!7,-!+,4'.174'-!+,42!/26+79!071('4+,.!4&'21)!7,-!81764+6'c!E8@"K^QI@!!

!

h&+9'!7!178+-9)!.12:+,.!,50N'1!7,-!;71+'4)!2*!'O7089'/!2*!/26+79!071('4+,.!71'!';+-',4!+,!

ZdPH/!ET.&7'+*'%5\B!#K"Jg!H29''+*'%5\B!#K"Fg!Z7, .*21-!7,-!>7,4'1<=1+6(B!#K"$IB!.1'74'1!+,/+.&4!

67,!N'!-'4'10+,'-!4&125.&!/)/4'074+6799)!/),4&'/+/+,.!6511',4!(,2:9'-.'!2,!/26+79!071('4+,.!

+,4'1;',4+2,/@! %&+/! /45-)! /''(/! 42! 1';+':! /26+79! 071('4+,.! +,4'1;',4+2,/! 1'8214'-! +,! 8''1<

1';+':'-! 9+4'17451'! *120! #K"K<#K"J! 7,-! /),4&'/+/'! /26+79! 071('4+,.! 812.1'//! 42! 812;+-'! 7!

/50071)!2*!/26+79!071('4+,.!81+,6+89'/!5/'!+,!ZdPH/!4&74!07)!N'!'0892)'-!7/!7!.5+-'!42!897,!

7,-! +,*210! *5451'! +,4'1;',4+2,/@! %2! -74'! ';+-',6'! 1';+':/! &7;'! 971.'9)! 7//'//'-! /26+79!

071('4+,.!7889+674+2,!5/+,.!T,-1'7/',C/! /+O!/26+79!071('4+,.!N',6&071(/!E'@.@B!H71+,/!7,-!

f5,-9' <%&+'9'B!#K"Rg! ]5N76(+!+*'%5\!#K"Fg! ]5N76(+!7,-!3?7N9':/(7B!#K"JI!21! /';',! /26+79!

071('4+,.!N',6&071(/!'O4',-+,.!7//'//0',4!42!4&'21)!1'8214+,.!E'@.@B!T90'/47&+1+!+*'%5\!#K"Sg!

T90 2/7!+*'%5\7!#K"SI@!345-+'/!7//'//+,.!4&'21)!1'8214+,.!&7;'!,24!7//'//'-!4&'!'O4',4!2*!4&'21)!

7889+674+2,!*514&'1!9+0+4+,.!5,-'1/47,-+,.!7,-!*':!/45-+'/!&7;'!69'719)!+-',4+*+'-!4&'!b+,/+.&4c!

81+,6+89'! '/825/'-! +,! `3dH! E#K#KI! 81+,6+89'/@!%&+/! /45-)! 'O4',-/! 7//'//0',4! 2*! /26+79!

071('4+,.!81+,6+89'/!-'9+;'1+,.!7//'//0',4!2*!'+.&4!N',6&071(/!',/51+,.!69'71!+-',4+*+674+2,!

2*!4&'!e+,/+.&4C!81+,6+89'!7,-!7,!7//'//0',4!2*!4&'21)!7889+674+2,@!G+,799)B!1'/82,-+,.!42!4&'!

6799! 42! 9+/4',! 42! ;2+6'/! 2*! 4&'! 3254&! 4&+/! ';+-',6'! 1';+':! 62,/+-'1/! '**'64+;','//! 2*! /26+79!

071('4+,.!+,!ZdPH/@!%&+/!';+-',6'!1';+':!&+.&9+.&4/!.78/!+,!7889+674+2,!7,-!2549+,'/!69'71!



!
!
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'O7089'/!2*!7889+674+2,!7612//!799!N',6&071(/!42!-'9+;'1!7!.5+-'!4&74!8'289'!,':!42!4&'!/26+79!

071('4+,.! *+'9-! 67,! *2992:@!345-+'/! :'1'! 7//'//'-! 7.7+,/4! '+.&4! (')! /26+79! 071('4+,.!

N',6&071(!61+4'1+7!81282/'-!N)!G1',6&!7,-!=97+1<34';',/!E#KK^I!7,-!4&'21)!54+9+/74+2,! :7/!

7//'//'-!5/+,.!4&'! a97,?!7,-!=+/&28!E#K"KI!*170':21( @!G514&'1B!4&'! /45-)!7+0/!42!812;+-'!

81764+679!254620'/!*21!/26+79!071('4'1/!4&125.&!-'02,/4174+,.!&2:!81+,6+89'/!67,!N'!*2992:'-!

+,!*5451'!/26+79!071('4+,.!+,4'1;',4+2,/!'0892)'-!+,!ZdPH!/'44+,./@!!

! !



!
!

"RQ!

,#5!6%'+7(!8709.3+&:!;.&'<8709!'0+3.0+7!

326+79! 071('4+,.! '0'1.'-! *120! 6200'16+79! 071('4+,.!EV7,,B! #K"Kg!h+'N'B! "JF"I ! 7/! 7,!

767-'0+6!-+/6+89+,'B!81764+6'!7,-!7!/26+79!7,-!85N9+6!829+6)!4229!*265/'-!2,!851/5+,.!85N9+6!

.279/!4&125.&!4&'!+089'0',474+2,!2*!62,/50'1 <-1+;',!N'&7;+251!6&7,.'!+,4'1;',4+2,/!E>'744+''

+*' %5\B! #K"#I@! D,'! 2*! 4&'! *+1/4! /26+79! 071('4+,.! *170':21(/! :'1'! 4&'! /26+79! 071('4+,.!

N',6&071(!61+4'1+7!E3d=HI!81282/'-!N)!T,-1'7/',!E"JJRI @!%&+/!*170':21(!:7/!8',,'-!42!

812;+-'!69'71!-+/4+,64+2,/!N'4:'',!/26+79!071('4+,.!7,-!24&'1!-+/6+89+,'/@!T,-1'7/',!E#KK#I !

71.5'-! 4&74! /26+79!071('4+,.! 2**'1'-! 7! -+/4+,64! 7881276&! 42! /26+79! 6&7,.'! -5'! 42! 4&1''! (')!

*76421/A! N'&7;+251! 6&7,.'! N'+,.! 4&'! 81+071)! .279B! 81764+6'! N'+,.! 65/420'1! -1+;',! 7,-!

*76+9+474+,.!N','*+6+79!'O6&7,.'/!4&74!',4+6'!4&'!5847('!2*!4&'!-'/+1'-!N'&7;+251!ET,-1'7/',B!

#KK#I!7//51+,.!4&74!;295,471)!'O6&7,.'!+/!4&'!*265/!2*!/26+79!071('4+,.!81764+6'@!T,-1'7/',!

E#KK#I!+,+4+799)!2549+,'-! /+O!3d=HA!N'&7;+251!6&7,.'B!65/420'1!21+',474+2,B! /'.0',474+2,B!

'O6&7,.'B!071('4+,.!0+O!7,-!6208'4+4+2,@!=5+9-+,.!2,!4&'!:21(!2*!T,-1'7/',!E#KK#I B!G1',6&!

7,-!=97+1<34';',/!E#KK^I !5,-'1422(!7!1';+':!2*!/26+79!071('4+,.!+,4'1;',4+2,/!7,-!7/!7!1'/594!

+-',4+*+'-!(')!62082,',4/!4&74!1'/594'-!+,!N'&7;+251!6&7,.'@!G120!4&74!1';+':B!G1',6&!7,-!

=97+1<34';',/!E#KK^I !2549+,'-!7,!'O4',-'-!3d=H!*21!4&'!Y]! `74+2,79!326+79!d71('4+,.!H',41'!

E`3dHI! +,695-+,.! 4:2! 7--+4+2,79! 61+4'1+7B! +,/+.&4! 7,-! 4&'21)@! %&'! `3dH! E#K#KI! '+.&4!

N',6&071(!61+4'1+7!&7/!/+,6'!N'',!5/'-!7/!7!0'7,/!42!7//'//!4&'!0'1+4/!2*!7!/26+79!071('4+,.!

+,4'1;',4+2,!E]+0'+*'%5\B!#K"JIB!7/!:'99!7/!.5+-'!N'/4!81764+6'!/26+79!071('4+,.!+,4'1;',4+2,/!

EG1',6&!7,-!=97+1<34';',/B!#KK^I@!%&'!+082147,6'!2*!7//'//+,.!4&'! 'O4',4!2*!61+4'1+2,!5/'!+/!

/588214'-!N)!';+-',6'!*120 !s+7'+*'%5\!E#K"^I!7,-! H71+,/!7,-!f5,-9' <%&+'9'!E#K"RI!:&2!&7;'!

+-',4+*+'-!4&74!+,4'1;',4+2,/!71'!021'!9+('9)!42!76&+';'!82/+4+;'!N'&7;+251!6&7,.'!:&',!021'!

3d=H!71'!7889+'-!7,-!69'719)!1'8214'-@!%&'1'*21'B!4&'!`3dH!E#K#KI!'+.&4!3d=H!812;+-'/!

2,'!7,79)4+679!*170':21(!*21!4&+/!/45-)!7,-!+/!-+/65//'-!,'O4@!!!

!
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!
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G+1/4B! 7/!-'9+;'1+,.! 82/+4+;'! 7,-! ;295,471)! N'&7;+251! 6&7,.'! +/! /26+79! 071('4+,.C/! 594+074'!

N24420!9+,'!E3824/:22-'+*'%5\B!#K"#IB!+4!+/!6156+79!4&74!/26+79!071('4+,.!+,4'1;',4+2,/!+-',4+*)!7!

N'&7;+251!42!471.'4! *21!6&7,.'!EG1',6&!7,-!=97+1<34';',/B!#KK^g!̀ 3dHB!#K#KI@! !U2:';'1B!

',*216'0',4!2*!N'&7;+251!6&7,.'! *799/!254/+-'!4&'! /628'!2*! /26+79!071('4+,.B! :+4&!4&'! .279!

N'+,.!;295,471)!N'&7;+251!6&7,.'!ET,-1'7/',B!"JJRI @!3'62,-B!7-284+,.!7!65/420'1!21+',474+2,!

',/51'/! 4&'! :7)! 4&'! 75-+',6'! ',.7.'/! :+4&! 4&'! 471.'4'-! N'&7;+ 251! +/! 5,-'1/422-!

62081'&',/+;'9)! 4&125.&! *21074+;'! 1'/'716&B! 2*4',! +,;29;+,.! 65/420'1/! 42! 62<61'74'!

+,4'1;',4+2,/!EG1',6&!7,-!=97+1<34';',/B!#KK^B!`3dHB!#K#KI@!P,!4&+/!/',/'B!/26+79!071('4'1/!

764!7/!7!/588214!0'6&7,+/0!*21!6+4+?',/!42!+-',4+*)!+//5'/!4&74!71'!+082147,4!7,-!1'9';7,4!42!

4&'+1!9+;'/!7,-!42!4&',!-';'928!/4174'.+'/!42!1'/29;'!4&2/'!+//5'/!EU7/4+,./!7,-!U7):22-B!"JJRg!

Z7;'176(!7,-!Z7N2,4'B!#KKKI@!!!

!

%&'21)!+/!7,!+,4'.179!62082,',4!42!5,-'1/47,-+,.!7,-!.5+-+,.!+,4'1;',4+2,/!EG1',6&!7,-!=97+1<

34'; ',/B!#KK ĝ!̀3dHB!#K#KI@!%&'21)!',7N9'/!/26+79!071('4'1/!42!5,-'1/47,-!4&'!0'6&7,+/0/!

2*! N'&7;+251B! 02-'17421/! 2*! N'&7;+251! 7,-! :&74! +,*95',6'/! N'&7;+251!EU7/4+,./B! #KKSg!

Z'*'N;1'!7,-!G9217B!"JQQI@!U',6'B!4&'21)!897)/!7!8+;2479!129'!+,!7992:+,.! /26+79!071('4+,.!

+,4'1;',4+2,/!42!61'74'!N'&7;+251!6&7,.'!EU7/4+,./B!#KKSg!Z'*'N;1'B!#K"$I@!%&'21)!+/!171'9)!

7-284'-!+,! /26+79!071('4+,.! 7,-!N'&7;+25179!6&7,.'! +,4'1;',4+2,/!021'!N127-9)!EZ567!7,-!

35../B!#K"$g!%152,.B!#K"RIB!7,-!:&',!4&'21)!5/'!+/!1'8214'-B!7889+674+2,!2*!4&'21)!+/!74!7!92:!

9';'9! Eh+990244'+*'%5\B!#K"JI@!G2514&B!+,/+.&4!/''(/!42!5,-'1/47,-!4&'!5,+\5'!6+1650/47,6'/!2*!

4&'! 471.'4! 75-+',6'B! /56&! 7/! :&2! 7,-! :&74! +,*95',6'/! 4&'0B! 4&5/! 5,62;'1+,.! ',7N9'1/! 7,-!

N711+'1/!42!N'&7;+251!6&7,.'!EG1',6&!7,-!=97+1<34';',/B!#KK^g!̀3dHB!#K#KI@!%&+/!4&',!7992:/!

/26+79!071('4'1/!42!54+9+/'!4&+/!+,/+.&4!42!.5+-'!/26+79!071('4+,.!+,4'1;',4+2,/!47+921'-!42!4&'!

471.'4!75-+',6'@!!

!



!
!
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G+*4&B! 'O6&7,.'! /''(/! 42! 5,-'1/47,-! 4&'! N','*+4/! 7,-! N711+'1/! 2*! 6&7,.+,.! N'&7;+251g! 7,-!

*265/'/!744',4+2,!2,!-'9+;'1+,.!7,!7117)!2*!N','*+4/!4&74!71'!.1'74'1!620871'-!42!794'1,74+;'/!

4&74! 71'! 6511',49)! 5/'-!EG1',6&! 7,-! =97+1<34';',/B! #KK^g!̀ 3dHB! #K#KI@!H208717N9'! 42!

6200'16+79!071('4'1/B!/26+79!071('4'1/!/''(!42!',62517.'!;295,471)!'O6&7,.'!5/+,.!4&'!R!>/A!

812-564B! 81+6'B! 8976'! 7,-! 812024+2,!EZ567! 7,-! 35../B! #K"$I@! _,.7.'0',4! :+4&! /26+79!

071('4+,.!+,4'1;',4+2,/!4&125.&!1'/82,-+,.!42!0'//7.'/!:+4&!5847('!2*!7!82/+4+;'!N'&7;+251!

ET,-1'7/',B! "JJRI! 21! 4&'! 8516&7/'! 2*! 7! /26+799)! 071('4'-! 812-564!E>1747' +*' %5\B! #K"$I!

-'02,/4174' !+,-+1'64!7,-!-+1'64!'O6&7,.'!1'/8'64+;'9)!EG5[+&+17!+*'%5\7!#K"FI@!3+O4&B!6208'4+4+2,!

'O70+,'/!4&'!'O4',4!42!:&+6&!24&'1!+,4'1;',4+2,/!7,-!/26+79!829+6+'/!/''(+,.!42!-'9+;'1!4&'!/70'!

4)8'! 2*! N'&7;+251! 6&7,.'! &7;'! N'',! 62,/+-'1'-! EG1',6&! 7,-! =97+1<34';',/B !#KKĝ!̀ 3dHB!

#K#KI@!f'6',4!:21(!&7/!'0'1.'-!-'9+;'1+,.!69'71!'O7089'/!/&2:67/+,.!&2:!6208'4+4+2,!&7/!

N'',!62,/+-'1'-!+,!+,4'1;',4+2,!897,,+,.!E/''B!*21!'O7089'B!%7N9'!"!+,!f5,-9' <%&+'9'!+*'%5\7!

#K"JI@!

!

3';',4&B!/'.0',474+2,!1'62.,+/'/!4&'!+082147,6'!2*!,24!7889)+,.!7!e2,'!/+?'!*+4/!799C!7881276&!

7,-!/'9'64/!7!471.'4!75-+',6'M/!7,-!4&',!8'1/2,79+/'/!+,4'1;',4+2,/!42!4&74!75-+',6'M/!EG1',6&!

7,-! =97+1<34';',/B! #KK^g! `3dHB! #K#KI@! h&'1'! 6200'16+79! 071('4'1/! /'99! 4&'+1!

812-564/M/'1;+6'/! 4&125.&! 47+921+,.! 4&'+1! 2**'1+,.! 42! 4&'+1! 471.'4! 75-+',6'B! /26+79! 071('4'1/!

76&+';'! N'&7;+251! 6&7,.'! 4&125.&! 4&'! 65/420+/74+2,! 2*! 4&'+1! +,4'1;',4+2,/! 42! 4&'+1! 471.'4!

75-+',6'M/!ET,-1'7/',B! "JJRI@!G+,799)B! 4&'! 0'4&2-/! 0+O! +,! /26+79! 071('4+,.! +,4'1;',4+2,/!

',/51'/!4&74!/26+79!071('4+,.!81764+6'! 'O4',-/!N')2,-!62005,+674+2,/@!P,!+4/!/+089'/4!*210!
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