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014$(,15"+5&O%M"

"
• PSMXl"&+"4&415"O14$("O,492(1O15%",-"**::;")&'-4(,$%"O$($"'%$2",-"1W(,)'54'($"?$4O$$-"@AAB"

1-2" @AAX8" O9,)9" ($7($%$-4$2" !BQ8@!N" W,W15,4($%M" D9$" %$)&-2"0&%4" 2$01-2,-W" %$)4&(" O1%"
,-2'%4(." O,49" 1" %91($" &+" @TMBl" 1-2" 1" >&5'0$" &+" QS8AQ!" W,W15,4($%8" 1-2" 49$" 49,(2" O1%"
0'-,),715"O14$("'%$"O,49"1"%91($"&+"!!MTl"1-2"O14$(")&-%'074,&-"&+"@X8Q@X"W,W15,4($%M"

"
• D9$" %91($" &+" 1W(,)'54'(15" O14$(" '%$" ,%" 9,W9$%4" ,-" D'(60$-,%41-8" +&55&O$2" ?." G.(W.I%41-8"

D1Y,6,%41-" 1-2" \I?$6,%41-M" D9$%$" )&'-4(,$%" 1($" 9,W95." 1W(1(,1-" 1-2" 49$,(" 1W(,)'54'(15"
7(&2')4,&-",%"%4(&-W5."2$7$-2$-4"&-",((,W14,&-M"D9$%$")&'-4(,$%"15%&"4$-2"4&"91>$"49$"9,W9$%4"
O14$("O,492(1O15%"7$(")17,41"1-2"?."1($1M"

"



!A"

"

• H14$(" ,-4$-%,4." +&(" 155" **::;" )&'-4(,$%" ,%" 9,W9$%4" +&(" 1W(,)'54'($" <B!A@" 5,4($%" 7$(" n\JC8"
+&55&O$2"?." ,-2'%4(." <BQS" 5,4($%"7$("n\JC" 1-2"0'-,),715"O14$("'%$" <S@" 5,4($%"7$("n\JCM" D9$"
1>$(1W$" 1)(&%%" 155" %$)4&(%" ,%" 1?&'4" N!A" 5,4($%" 7$(" n\JM" H14$(" ,-4$-%,4." ,-" 1W(,)'54'($" ,%"
$%7$),155."9,W9"+&("49&%$")&'-4(,$%"($5.,-W"&-"$^4$-%,>$",((,W14,&-M"
"

• K&("49$"$-4,($"($W,&-8"49$"O14$("1?%4(1)4,&-"(14$",%"d',4$"5&O"14"NMQlM"D9,%" ,%"0&%45."2'$"4&"
49$" 9'W$" ($-$O1?5$" O14$(" ($%&'()$%" &+" 49$" #'%%,1-" K$2$(14,&-M" J,^" &'4" &+" 4O$5>$" **::;"
)&'-4(,$%8"9&O$>$(8"%'++$(" +(&0"O14$("%4($%%M" `4" ,%"$%7$),155."%$>$($" ,-"49$"1(,2")&'-4(,$%"&+"
D'(60$-,%41-" 1-2" \I?$6,%41-" O9$($" 1--'15" 1?%4(1)4,&-" %'(71%%$%" ($-$O1?5$" O14$("
($%&'()$%M"

!MB =14'(15"($%&'()$"7&5,),$%"

• 3>$(" 49$" 71%4" 2$)12$8" %4$7%" 91>$" ?$$-" '-2$(416$-" ,-" 49$" **::;" ($W,&-" 4&" ($+&(0"
$->,(&-0$-415",-%4,4'4,&-%8"7&5,),$%"1-2"5$W,%514,&-M"E&O$>$(8"2$%7,4$">1(,&'%"%4(14$W,$%"1-2"
1)4,&-"751-%"91>,-W"?$$-"12&74$28"49$"**::;")&'-4(,$%"91>$"-&4".$4"2$>$5&7$2"&("$-2&(%$2"
7&5,),$%"+&)'%,-W"&-"($%&'()$"$++,),$-).M"

"
• *->,(&-0$-415" 5$W,%514,&-" >1(,$%" 49(&'W9&'4" 49$" ($W,&-8" ?'4" ,-" 01-." )1%$%" -$$2%" +'(49$("

2$>$5&70$-48" 71(4,)'51(5." ,-" 4$(0%" &+" ,075$0$-414,&-M" D9$" )&'-4(,$%" %4('WW5$" O,49"
,075$0$-414,&-" 1-2" $-+&()$0$-4" &+" $->,(&-0$-415" 5$W,%514,&-" 2'$" 4&" 1" 51)6" &+"
120,-,%4(14,>$")171),4."1-2"+,-1-),15"($%&'()$%M"

"
• J4(14$W,)" 751--,-W" 1-2" 7(,&(,4,I14,&-" ,-" -14'(15" ($%&'()$" 01-1W$0$-4" ,-" 5,W94" &+" %)1()$"

($%&'()$%"1-2")&07$4,-W"-$$2%")&-4,-'$%"4&"7&%$"1")9155$-W$"+&("155")&'-4(,$%",-"49$"($W,&-M"
`-" 2$>$5&7,-W" $->,(&-0$-415" 7(&W(100$%8" 49$" ,->&5>$0$-4" &+" %416$9&52$(%" 1-2" ?',52,-W"
%'77&(4"+&("$->,(&-0$-415"($+&(0"1($"-&4"15O1.%"W,>$-"%'++,),$-4"144$-4,&-M"`075$0$-414,&-"
%4(14$W,$%"1($"&+4$-"0,%%,-WM"

"
• 3-5." 1" +$O" ,-%4('0$-4%" +&(" %4,0'514,-W" %'%41,-1?5$" )&-%'074,&-" 1-2" 7(&2')4,&-" <J:_C"

7144$(-%"10&-W",-2,>,2'15"1-2")&(7&(14$")&-%'0$(%"$^,%4M"]$%7,4$"49$"&?>,&'%")'(($-4"-$$2"
1-2"-'0$(&'%",-4$(-14,&-15"&?5,W14,&-%8"**::;")&'-4(,$%"91>$"-&"%7$),+,)"7&5,),$%"1-2"1)4,&-"
751-%"+&)'%,-W"&-"J:_",%%'$%M"

"
• `(($W'51(" 1-2" -&-a%.%4$014,)" 0&-,4&(,-W" 1-2" 2141" 1-15.%,%" 1($" %$(,&'%" )&-%4(1,-4%" 4&"

,-2,)14&(a?1%$2"($7&(4,-WM"]$%7,4$"$++&(4%",->&5>,-W"1"?(&12"1((1."&+",-%4,4'4,&-%8",-%4,4'4,&-15"
)&&(2,-14,&-",%"O$16"1-2"&+4$-"($%'54%",-",-)&0714,?5$"2141M""

"
• ;549&'W9" 01-." ,-2,)14&(%" $^,%4" 4&" 4(1)6" ($%&'()$" '%$8" &-5." 1" +$O" 91>$" ?$$-" '%$2" 4&" %$4"

41(W$4%M" J,0,51(" 4&" &49$(" )&'-4(,$%8" **::;" )&'-4(,$%" 4$-2" 4&" %$4" d'1-4,414,>$" 41(W$4%"0&($"
&+4$-"+&("$-$(W."7(&W(100$%8"491-"+&("014$(,15"&("O14$("$++,),$-)."&?Y$)4,>$%M"
"

"

!MN G$."7&5,)."&74,&-%U($)&00$-214,&-%"

"
• D9$"&>$(155"2$)($1%$",-")&-%'074,&-"&+"7(,01(."014$(,15%",-"49$"**::;"($W,&-"7$16$2",-"49$"

514$" !TTA%b" %,-)$" 4914" 4,0$" 2&0$%4,)" )&-%'074,&-" &+" 7(,01(."014$(,15%" 91%" ?$$-" W(&O,-W"



!!"

"

%4(&-W5.M"`07(&>$2"014$(,15"$++,),$-).8").)5,)15"($%&'()$"'%$8"014$(,15"$++,),$-4"?',52,-W%"1-2"
,-+(1%4(')4'($"1-2")91-W$%"4&O1(2%"%'%41,-1?5$" 5,+$%4.5$%"1-2"%'%41,-1?5$")&-%'074,&-"1-2"
7(&2')4,&-"7($%$-4"6$."7&5,)."&74,&-%"4914"%9&'52"?$"$075&.$2"4&"($>$(%$"49,%"4($-2M"

"
• #$%&'()$"$^7&(4$(%"91>$"$-Y&.$2"O,-2+155"7(&+,4%"&>$(" 49$" 51%4"2$)12$"1-2"%4,55"7(&+,4" +(&0"

9,W9" O&(52"01(6$4" 7(,)$%" +&("01-." -14'(15" ($%&'()$%M" D9,%" 91%" )&-4(,?'4$2" 4&" &>$(>15'$2"
)'(($-),$%"1-2"91%"($2')$2"49$",-4$(-14,&-15")&07$4,4,>$-$%%"&+"49$"01-'+1)4'(,-W"%$)4&(",-"
49&%$")&'-4(,$%M"c$(."&+4$-8" ($%&'()$"($>$-'$%"91>$"-&4"?$$-"%91($2"$d'155.8" 5$12,-W"4&"1"
4O&"%7$$2"$)&-&0."O,49"%&0$"71(4%"&+"%&),$4."W1,-,-W"1-2"&49$(%"-&4"?$,-W",-)5'2$2",-"49$"
?$-$+,4%"&+"49$"($%&'()$"?&&0M"K&("49&%$"$)&-&0,$%"($5,1-4"&-"7(,01(.",-2'%4(,$%"+&("$^7&(48"
($>$-'$"%91(,-W"7&5,),$%"O,55"?$"&+">,415",07&(41-)$"1-2"0$1%'($%"%')9"1%"%&>$($,W-"O$1549"
+'-2%" 01." ?$" 1-" 177(&7(,14$" 0$)91-,%0" 4&" 416$" 9$14" &'4" &+" 49$,(" $)&-&0,$%8" ($2')$"
,-+514,&-1(." 7($%%'($%" 1-2" ,-)($1%$" 49$" >,1?,5,4." &+" 01-'+1)4'(,-W" ?'%,-$%%$%M" #$%&'()$"
$++,),$-)." 7&5,),$%8" 9&O$>$(8" 1($" &+4$-" )&-4$%4$2" ,-" 49$" ?'%,-$%%" 1-2" 7&5,)." )&00'-,4."
?$)1'%$"&+"49$"7(,01)."1-2"7&5,4,)15")5&'4"&+"7(,01(.",-2'%4(,$%M"

"
• =$4",07&(4$(%"&+"7(,01(."014$(,15%"91>$8"%,-)$"@AAA8"?$$-")&-+(&-4$2"O,49"(,%,-W"7(,)$%"+&("

01-." -14'(15" ($%&'()$%" 4914" 91>$" 012$" 49$0" 5$%%" 1++&(21?5$" 1-2" 9$-)$" 9107$($2"
2$>$5&70$-4" 7(&W($%%" &+" 49&%$" )&'-4(,$%" 49(&'W9" 9,W9$(" ($%&'()$" 7(,)$%M" K&(" 49$%$"
)&'-4(,$%8" ($%&'()$" $++,),$-)." 7&5,),$%" O,55" ?$" ,-%4('0$-415" ,-" ,-)($1%,-W" 49$,(" $)&-&0,)"
)&07$4,4,>$-$%%" 1-2" ($2'),-W" 2$7$-2$-)$" &-" ,-)($1%,-W5." )&-%4(1,-$2" ,-4$(-14,&-15"
01(6$4%"+&("7(,01(."($%&'()$%M""

"
• ;%"1")&-%$d'$-)$"&+"49$"2,++$($-4"7144$(-%"&?%$(>$28"2,++$($-4")&'-4(,$%",-"49$"**::;"($W,&-"

O,55" -$$2" 4&" ,2$-4,+." d',4$" 2,++$($-4" 7&5,)." ($%7&-%$%" )14$(,-W" 4&" 49$,(" >$(." 2,++$($-4"
($%7$)4,>$" 7&%,4,&-%" ,-" 49$" W5&?15" $)&-&0.M" D9,%"O,55"016$" ,4" 91(2$(" 4&" 1)9,$>$" 1" ($W,&-15"
7&%,4,&-"4&"%'77&(4"7&5,)."7(&7&%15%"4914"122($%%"49$"W5&?15"-$$2"+&("($%&'()$"$++,),$-)."1-2"
5&Oa)1(?&-" 2$>$5&70$-48" O9,)9" O,55" ?$" ,07&(41-4" W&15%" ,-" 1" O&(52" 4914" +1)$%" ($%&'()$"
)&-%4(1,-4%"1-2")5,014$")91-W$M"

"
• D9$" **:;;" ($W,&-" 91%" 1)9,$>$2" %'?%41-4,15" ,07(&>$0$-4%" ,-" ($%&'()$" $++,),$-)." &>$(" 49$"

71%4"4O&"2$)12$%8"2'(,-W"O9,)9"49$"014$(,15",-4$-%,4."&+"49$"($W,&-"91%"150&%4"915>$2M"D9$"
($W,&-15"$)&-&0.8"9&O$>$(8" %4,55"-$$2%" 49($$" 4,0$%"1%"01-."7(,01(." ($%&'()$%"7$("'-,4"&+"
[]_" 1%" 49$" O&(52" $)&-&0.8" O9,)9" 7'4%" ,4" ,-4&" 1-" '-+1>&(1?5$" 7&%,4,&-" ,-" 1-" $)&-&0,)"
)&-4$^4" &+" 9,W9$(" 1-2"0&($" >&514,5$" 7(,)$%" +&(" -14'(15" ($%&'()$%M" `4" O,55" ($d',($" 122,4,&-15"
,-2,)14&(%" +&(" 1" )&-%'074,&-a?1%$2" 1))&'-4" &+" 014$(,15" '%$8" 4&" %9&O" W5&?15" ($%&'()$"
($d',($0$-4%" 2(,>$-" ?." 49$" ($W,&-15" 014$(,15" %41-21(2" &+" 5,>,-W" 1-2" 2$0&-%4(14$" 49$" +'55"
$^4$-4" 4&" O9,)9" ($%&'()$" $^4(1)4,&-" ,-" 49$" ($W,&-" ,%" 2(,>$-" ?." )&-%'074,&-" &'4%,2$" 49$"
**::;"($W,&-M"

"
• ;+4$(" 1" 7$(,&2" &+" 2$)5,-$8" (,%,-W" 7$(" )17,41"O$1549" 91%" 2(,>$-" 49$" )&-%'074,&-" &+" 7(,01(."

($%&'()$%" 4&" ,-)($1%$" &>$(" 49$" 0&-,4&($2" 7$(,&2M" \-5,6$" ,-" 49$" )1%$" &+" 0&%4" &49$("
$->,(&-0$-415" ,%%'$%8" 49$" **::;" )&'-4(,$%" +1)$" >$(." 2,++$($-4" J:_" 7&5,)." )9155$-W$%" +(&0"
49&%$" ,-"H$%4$(-" *'(&7$M" D9$($" ,%" 49'%" 1" -$$2" 4&" 2$>$5&7" 41(W$4$28" )&'-4(.a%7$),+,)" J:_"
7&5,),$%" 122($%%,-W" $-$(W." 1-2" 014$(,15" )&-%'074,&-" 1-2" ,-4$-%,4,$%" <$MWM" $-$(W."
)&-%'074,&-" 7$(" '-,4" &'47'4C8" 1-2" 01-1W$0$-4" &+" ,-2'%4(,15" O1%4$b" O9,5$" &-" 49$"
)&-%'074,&-"%,2$8"1-",-)($1%$2"'%$"&+"($%&'()$%"-$$2%"4&",07(&>$"d'15,4."&+"5,+$"1-2"155&O"
+&("%&),15")91-W$%"4914"($2')$"7&>$(4."1-2",-)($1%$"014$(,15"%41-21(2%"&+"5,>,-WM""

"
• H9,5$"1++5'$-)$"91%"?$$-"1-" ,07&(41-4")&-4(,?'4&(" 4&"(,%,-W"2$01-2"+&("7(,01(."014$(,15%"

%,-)$"1?&'4" 49$" .$1("@AAA8" %4(')4'(15" )91-W$"1-2" 4$)9-&5&W,)15" ,--&>14,&-"91>$"9$57$2" 4&"



!@"

"

&++%$4"%&0$"&+"49$"W(&O49M"D9$"$++$)4"&+"4$)9-&5&W.",%8",-"0&%4")1%$%8"-&4"7&O$(+'5"$-&'W9"
4&" %41?,5,I$" 014$(,15" )&-%'074,&-" 14" 1" 5$>$5" ?$5&O" 49$" 9,W9" ($%&'()$" '%$" 7144$(-%" &+" 49$"
+&(0$("J&>,$4"\-,&-M"D9$"+'4'($"O$55?$,-W"1-2")&07$4,4,>$-$%%"&+"49$"($W,&-"O,55"2$7$-2"&-"
49$" 5$>$5"&+" ,->$%40$-4" ,-4&"7'?5,)" ,-+(1%4(')4'($"1-2"49$"?',52,-W"%$)4&(" 4&"1)9,$>$"1"%4$7"
)91-W$" ,-" ($%&'()$" $++,),$-)." ,-" 49$"9&'%,-W" 1-2" 4(1-%7&(4" %$)4&(%" 4914"O,55" 91>$" 1" 51%4,-W"
5$W1)."+&("2$)12$%"4&")&0$"1-2"%$4"49$"($W,&-"&-"1"7149"4&"1)9,$>,-W"9,W9"%41-21(2%"&+"5,>,-W"
O9,5$")&-%$(>,-W"49$"-14'(15"($%&'()$%"1-2"$)&%.%4$0%"&+"49$"($W,&-M"

"
• H14$("'%$",-"49$"**::;"($W,&-"91%"?$$-"2&0,-14$2"?."1W(,)'54'($"1-2"?."1"%,W-,+,)1-4"%91($"

&+" 7&7'514,&-8" $%7$),155." ,-":$-4(15";%,18" 5,>,-W" ,-"O14$(a%4($%%$2" (,>$("?1%,-%M" D9,%" )155%" +&("
7&5,),$%" %'77&(4,-W" O14$(" '%$" $++,),$-)." 4&" 7(&>,2$" 1" ?1%,%" +&(" +'4'($" $)&-&0,)" W(&O49M"
H14$(" ($+&(0" ,-" 49$" 1W(,)'54'(15" %$)4&(" O,55" ($d',($" ,07(&>$2" O14$(" 01-1W$0$-4" 4914"
1)9,$>$%"9,W9"O14$("7(&2')4,>,4.8"O9,5$"%'%41,-,-W")&00'-,4,$%8",-)($1%,-W"+&&2"%$)'(,4."1-2"
01,-41,-,-W"('(15",-)&0$%M"

"
• J&0$" )&'-4(,$%" ,-" 49$" **::;" ($W,&-" %'++$(" +(&0" %$(,&'%" O14$(" %4($%%M" `07(&>,-W" O14$("

$++,),$-)." <,-" 1W(,)'54'($8" ,-2'%4(." 1-2" 9&'%$9&52%C" ,%" 10&-W" 49$" 6$." &74,&-%" 4&" ($0$2."
O14$(" %9&(41W$%" ,-" 49$" ($W,&-M" Z$)1'%$" 49$" d'1-4,4." 1-2" d'15,4." &+" O14$(" ($%&'()$%" 1($"
7&%,4,>$5.")&(($514$28",4",%",07&(41-4"4&"%,0'541-$&'%5."2$15"O,49"?&49",%%'$%"O9$-",07(&>,-W"
$++,),$-).",-"49$"O14$("%$)4&(M"

"
• R1Y&(" +,-1-),15" 1-2" ($W'514&(." 1)4,&-%" 1-2" 7&5,)." 0$1%'($%" 1775,)1?5$" +&(" 49$" **::;"

)&'-4(,$%" 4914" )1-" ?$" '-2$(416$-" ,-" 49$" O14$(" %$)4&(" ,-)5'2$" 2$4$(0,-14,&-" &+" 49$"
177(&7(,14$" %)15$" 1-2" %)&7$" &+" O14$(" %.%4$0%8" %4($-W49$-,-W" 5&)15" )171),4,$%" 4&" %$4"
)&-4(1)4'15" 1((1-W$0$-4%8" 41(,++" %$44,-W" 7(&)$2'($%8" %.%4$014,)" 751--,-W" &+" O14$(a($514$2"
,->$%40$-4%"1-2",-)($1%,-W"&>$(155"+,-1-),-W"4&"49$"O14$("%$)4&(M"

"
• ;549&'W9" 49$($" 1($"01-." ,-4$(-14,&-15"0$)91-,%0%" 4&" 122($%%" $->,(&-0$-415" )&-)$(-%" ,-"

49$" **::;" ($W,&-8" 5$W,%514,&-" 1-2" 7&5,),$%" -$$2" 4&" ?$" )&075$4$2" ,-" &(2$(" 4&" $-%'($" 49$"
$++$)4,>$"01-1W$0$-4"&+"-14'(15"($%&'()$%"1-2"49$"($+&(0"&+"$->,(&-0$-415",-%4,4'4,&-%M"`4"
,%"-$)$%%1(."4&"%4($-W49$-"($5$>1-4"-14,&-15"?&2,$%"j"-&4"Y'%4"$%41?5,%9"&("177&,-4"49$0"j"?."
$d',77,-W" 49$0" O,49" )5$1(5." %414$2" ($%7&-%,?,5,4,$%" <$-+&()$0$-4C" 1-2" %'7$(>,%,-W" 49$,("
7$(+&(01-)$" <0&-,4&(,-WC" 14" 49$" 9,W9$%4" 5$>$5M" *d'155." ,07&(41-4" ,%" 49$" 2$01-2" +&("
5$W,%514,&-"+&)'%,-W"&-"-14'(15"($%&'()$a($514$2"1)4,>,4,$%8",-"71(4,)'51("$^4(1)4,&-"1-2"O1%4$"
2,%7&%158"1%"O$55"1%"($514$2"%&),15"49$0$%"%')9"1%"9$1549M"#$5$>1-4"%$)4&(%"<0,-,-W8",-2'%4(.8"
$-$(W.C" %9&'52" 2$>$5&7" %$)4&(15" 7&5,),$%" 1-2" %7$),+,)" 4&&5%" <$MWM" %4(14$W,)" $->,(&-0$-415"
1%%$%%0$-48" %'%41,-1?,5,4." ,071)4" 1%%$%%0$-48" 1-2" $)&-&0,)8" 01(6$4a?1%$2" 4&&5%C" 1-2"
$-%'($" 49$,(" 7(&7$(" ,075$0$-414,&-M" J,-)$" %&0$" )&'-4(,$%" 91>$" 15($12." 1)d',($2" $-&'W9"
7(1)4,)15" $^7$(,$-)$" O,49" 49$%$" ,-%4('0$-4%8" 49$" $^)91-W$" &+" ?$%4" 7(1)4,)$" O&'52" ?$" 1-"
$++$)4,>$"O1."4&"%7($12"1-2"15,W-"49$0"O,49",-4$(-14,&-15"%41-21(2%"1)(&%%"49$"($W,&-M"D9,%"
-$)$%%1(,5."($d',($%"1"O9&5$a&+aW&>$(-0$-4"177(&1)9"1-2"-14,&-15j5&)15")&&7$(14,&-M""

"
• D('$" )&&7$(14,&-" 14" 1" ($W,&-15" 5$>$5" 4&" ($2')$" ?&49" $->,(&-0$-415" <($%&'()$" 2$75$4,&-8"

2$W(1214,&-8" 7&55'4,&-C" 1-2" 9'01-" (,%6%" <9$1549" ,071)4%C" ,%" -$$2$2M" D9$($" 1($" 15($12."
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,)0! 2)5('A! &4*+(,50,! ',)*'! %5C)! 8))0! ,5N)0! &0! <<==D! .+/0,(&)'! ,+! ()-+(4! *+6&.&)'A! 651'! 507!

&0',&,/,&+0'! ()65,)7! ,+! 05,/(56! ()'+/(.)! /')E! ! <<==D! .+/0,(&)'! %5C)! ()65,&C)62!1)66J7)C)6+*)7! 6)956!

-(54)1+(N'! :'))! )E9E! P&0&',(2! +-! Y5,/(56! V)'+/(.)'! 507! <0C&(+04)0,56! U(+,).,&+0! ?@@"A! QY<=<!

?@"@A! H+C)(04)0,! +-! D(4)0&5! ?@"?BE! ! U+6&.2! 7)C)6+*4)0,A! %+1)C)(A! 65.N'! *(&+(&,&X5,&+0! 507!

*(5945,&'4E!!M/(,%)(4+()A!*+6&.2!&4*6)4)0,5,&+0!659'!1)66!8)%&07!6)9&'65,&+0E!$%&'!&'!0+,!'/(*(&'&09A!

9&C)0! ,%)! 1)5N0)'')'! 7&'*652)7! 82! )0C&(+04)0,56! &0',&,/,&+0'E! V)9/65,+(2! &0',(/4)0,'! 5()! 8),,)(!

7)C)6+*)7! ,%50! ).+0+4&.! +0)'A! 8/,! C)(2! 1)5N! )0-+(.)4)0,! ()07)('! ,%)4! &0)--).,&C)E! U+6&.2!

7)C)6+*4)0,! ()-6).,'!+C)(566! 6)C)6'!+-! .+/0,(2!*(+9()''E!$%)()! '))4'! ,+!8)!5! .6)5(!7&C&7)!8),1))0!

,%)!4+()!57C50.)7!'),!+-!.+/0,(&)'!:W)',)(0!<<==DA!D(4)0&5A!H)+(9&5!507!c5X5N%',50B!507!+,%)('!

:DX)(85&g50!507!=)0,(56!D'&5B!:QY<=<!?@@TBE!

V-W!X)!3!$'4'&+9!.&+:';-&<!.-&!'4G#&-4:'4/+9!,&-/'8/#-4!+4M!
&'H-%&8'!:+4+$':'4/!#4!^K&$KLH/+4!

c2(92X',50m'!6)9&'65,&+0!%5'!8))0!)0,&()62!()0)1)7!'&0.)!&,'!&07)*)07)0.)!&0!"RR"A!5'!',&*/65,)7!&0!

,%)!=+0',&,/,&+0E!$%)!c2(92X!V)*/86&.!=+/0,(2!>)C)6+*4)0,!L,(5,)92!:=>LB!+/,6&0)'!5!4&7J,)(4!

C&'&+0!-+(!,%)!.+/0,(2E!F,!&'!()9/65(62!/*75,)7!:,%)!./(()0,!C)('&+0!.+C)('!?@"?!,+!?@"]B!507!.+C)('!566!

5'*).,'!+-!,%)!.+/0,(2O'!7)C)6+*4)0,!:H+C)(04)0,!+-!c2(92X!V)*/86&.!?@@\BE!!=6&45,)!.%509)!507!

7)9(575,&+0!+-!05,/(56!()'+/(.)'!5()!().+90&X)7!5'!%5C&09!5!7),(&4)0,56!)--).,!+0!.&,&X)0'O!I/56&,2!+-!

6&-)!507!,%)!=>L!7)4507'!,%5,!/(9)0,!5.,&+0!8)!,5N)0E!$%)!c2(92X!V)*/86&.!&'!*5(,2!,+!"_!

&0,)(05,&+056!)0C&(+04)0,56!,()5,&)'!507!.+0C)0,&+0'^!%+1)C)(A!,%)!)0C&(+04)0,56!').,+(!&0!

c2(92X',50!&'!&0-6/)0.)7!82!).+0+4&.!7&--&./6,&)'!&0!,%)!.+/0,(2!:&,!56'+!%5'!5!'&90&-&.50,!-+()&90!7)8,BA!

1%&.%!()',(&.,!-&050.&56!()'+/(.)'E!b5.N!+-!-/07&09!&'!7/)!0+,!+062!,+!,%)!6&4&,)7!',5,)!8/79),A!8/,!56'+!

8).5/')!+-!*++(!*(+4+,&+0!+-!&0&,&5,&C)'!-+(!.+0')(C5,&+0!507!'/',5&0586)!/')!+-!05,/(56!()'+/(.)'!&0!

()65,&+0!,+!).+0+4&.!7)C)6+*4)0,A!507!,%)!*+C)(,2!6)C)6!&0!,%)!()9&+0'E!

$%)!9)0)(56!6)956!-(54)1+(N!-+(!.+4*()%)0'&C)!)0C&(+04)0,56!*(+,).,&+0!507!,%)!/')!+-!05,/(56!

()'+/(.)'!&'!)',586&'%)7!82!,%)!b51!+0!<0C&(+04)0,56!U(+,).,&+0E!F,!.+C)('!5!1&7)!(509)!+-!&''/)'!

&0.6/7&09!)0C&(+04)0,56!',5075(7J'),,&09A!6)956!()9&4)'!5(+/07!'*).&5662!*(+,).,)7!5()5'A!(/6)'!507!

*(+.)7/()'!-+(!05,/(56!()'+/(.)!/')A!507!*(+.)7/()'!-+(!7)56&09!1&,%!)4)(9)0.&)'E!Y5,/(56!()'+/(.)'!

.50!8)!/')7!&0!5..+(750.)!1&,%!)',586&'%)7!6&4&,'!507!)0C&(+04)0,56!',5075(7'!:QY<=<!?@@@BE!

>)'*&,)!5!()45(N586)!)--+(,!&0!')./(&09!)0C&(+04)0,56!'/',5&058&6&,2A!,%)!().+44)075,&+0'!&0!,%)!

P&66)00&/4!>)C)6+*4)0,!H+56'!:QY>U!c2(92X',50!?@"@B!',&66!'*).&-2!5!0))7!,+!-/(,%)(!&4*(+C)!

6)9&'65,&+0!&0!,%)!5()5!+-!)0C&(+04)0,56!45059)4)0,!507!)0C&(+04)0,56!*(+,).,&+0A!&0.6/7&09!

)0C&(+04)0,56!()9/65,+(2!()9&4)'!+-!)0C&(+04)0,56!45059)4)0,A!()9/65,+(2!-/0.,&+0'!-+(!,%)!

*+'')''&+0A!/')!507!7&'*+'56!+-!05,/(56!()'+/(.)'A!507!%5(4+0&X5,&+0!1&,%!&0,)(05,&+056!59())4)0,'E!

;0!5!96+856!6)C)6A!,%)()!%5'!8))0!5!'%&-,!&0!*+6&.2J45N&09!,+15(7!)0C&(+04)0,56!'/',5&058&6&,2!507!,%)!

9())0! ).+0+42E! $%)! &0,)()',! &0! 57+*,&09! 5! 9())0)(A! )0C&(+04)0,5662J+(&)0,)7! 4+7)6! +-! 9(+1,%!

()-6).,'!.+0.)(0'!58+/,!'.5(.&,&)'!507!&0.()5'&09!*(&.)'!+-!05,/(56!()'+/(.)'A!,%)!.+',!+-!*5',!*5,,)(0'!

+-! 7)C)6+*4)0,! 507! ).+'2',)4! 7)9(575,&+0A! 507! 5'*&(5,&+0'! -+(! 5! 8),,)(! I/56&,2! +-! 6&-)! 8)2+07!

45,)(&56! 1)668)&09E! b5,)62A! 9())0! 9(+1,%! %5'! ().)&C)7! %&9%J6)C)6! *+6&,&.56! '/**+(,! 8).5/')! +-! &,'!

*+,)0,&56! ,+! '/**+(,! '%+(,J,)(4! ().+C)(2! -(+4! ,%)! 96+856! ).+0+4&.! .(&'&'A! 1%&6)! '&4/6,50)+/'62!

*()*5(&09! -+(! 6+1J.5(8+0A! ()'+/(.)J)--&.&)0,! 507! '+.&5662J&0.6/'&C)! ).+0+4&)'! &0! ,%)! 6+09)(! ,)(4E!

M(+4!50!).+0+4&.!*+&0,!+-!C&)1A!,%)!*/('/&,!+-!9())0!9(+1,%!()I/&()'!',(/.,/(56!.%509)'!,+!&0.()5')!

,%)! '%5()! +-! .6)50)(! &07/',(&)'A! 9++7'! 507! ')(C&.)'! 507! ,+! ',&4/65,)! 0)1! g+8! .()5,&+0A! 5'! 1)66! 5'!

)--+(,'! ,+! &4*(+C)! ,%)! )0C&(+04)0,56! *)(-+(450.)! +-! ,(57&,&+056! &07/',(&)'! :;<=>! ?@"?8A! QY<U!
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?@"_BE! $%)! 0))7! -+(! -/(,%)(! '+.&+J).+0+4&.! &4*(+C)4)0,'! &0! <<==D! .+/0,(&)'! *(+C&7)'! 5! ',(+09!

5(9/4)0,!-+(!&4*6)4)0,&09!9())0!9(+1,%!*+6&.&)'E!U+6&.2!5.,&+0!&'!0))7)7!8).5/')!:;<=>!?@"?.B3!!

• $%)! C56/)! +-! 05,/(56! .5*&,56! &0! <<==D! .+/0,(&)'! .+0,&0/)'! ,+! )(+7)! 1%&6)! ,%)! .+/0,(&)'O!

).+0+4&.!9(+1,%!()6&)'!,++!%)5C&62!+0!05,/(56!5''),'!507!).+'2',)4!')(C&.)'E!D!65.N!+-!5.,&+0!

&'!6&N)62!,+!&4*)7)!9(+1,%A!'+4),&4)'!')C)()62E!

• <.+0+4&.!.+4*),&,&C)0)''!+-!<<==D!.+/0,(&)'!&'!%&07)()7!82!6+1!()'+/(.)!*(+7/.,&C&,2E!

• <0C&(+04)0,56!I/56&,2!+-!6&-)!&'!7)9(57&09!5'!1)66A!1&,%!4502!*)+*6)!8)&09!)G*+')7!,+!%)56,%!

(&'N'!8).5/')!+-!*+66/,&+0!507!%5C&09!*++(!5..)''!,+!85'&.!')(C&.)'!'/.%!5'!15,)(!'/**62!507!

'50&,5,&+0!+(!15',)!45059)4)0,E!

!

F0!?@""A!c5X5N%',50! 65/0.%)7! ,%)!7)C)6+*4)0,!+-! 5!Y5,&+056!H())0!H(+1,%!L,(5,)92!1&,%! '/**+(,!

-(+4! &0,)(05,&+056! *5(,0)('! :HHHF! ?@"?BE! F,'! 7)C)6+*4)0,! 15'! *().)7)7! 82! ,%)! 58+6&,&+0! +-! ,%)!

.+/0,(2d'!L/',5&0586)!>)C)6+*4)0,!L,(5,)92A!5! ',)*! ,%5,!.+0,(57&.,)7! ,%)!)G%&8&,)7!*+6&,&.56!1&66! ,+!

',(+0962!4+C)!+0!,%)!9())0!9(+1,%!*5,%E!L)C)(56!+,%)(!.+/0,(&)'!&0!<<==DA!&0.6/7&09!c2(92X',50!507!

QX8)N&',50A! %5C)! )485(N)7! +0! 7)C)6+*&09! 9())0! 9(+1,%! *+6&.2! *5.N59)'E! Y5,&+056J6)C)6! *+6&.2!

7&56+9/)'!+0!9())0!9(+1,%!%5C)!8))0!65/0.%)7!&0!D(4)0&5A!H)+(9&5!507!P+67+C5A!,%+/9%!,%)2!5()!

0+,! 2),!1)66J',(/.,/()7E!P502! <<==D! .+/0,(&)'! ()62! +0! 7+0+(! 5''&',50.)! -+(! ,%)! 7)C)6+*4)0,! 507!

&4*6)4)0,5,&+0!+-!9())0!9(+1,%!*+6&.&)'E!P+()!)C&7)0.)!0))7'!,+!8)!.+66).,)7!+0! &4*6)4)0,5,&+0!

5'*).,'!,+!45N)!'/()!,%5,!&4*+(,50,!7)C)6+*4)0,'!5()!0+,!+C)(6++N)7!:;<=>!?@"?.BE!

J_(_( @3ZI7@3P!A67]63**1>!3@F!32ZI7@!AP3@>!7@!>?>Z3I@3VP1!
27@>?*AZI7@!3@F!A67F?2ZI7@!=>2AE!

L/',5&0586)! .+0'/4*,&+0! 507! *(+7/.,&+0! :L=UB! &'! 5! *(5.,&.56! 5**(+5.%! ,+! 5.%&)C&09! '/',5&0586)!

7)C)6+*4)0,! :L>B! 1%&.%! 577()'')'! ,%)! ).+0+42A! '+.&),2! 507! )0C&(+04)0,E! F,! 5&4'! ,+! ()7/.)!

)4&''&+0'A!&0.()5')!)--&.&)0.&)'!507!*()C)0,!/00).)''5(2!15',59)!+-!()'+/(.)'!,%(+/9%!,%)!',59)'!+-!

45,)(&56!)G,(5.,&+0A!*(+7/.,&+0A!7&',(&8/,&+0!507!.+0'/4*,&+0A!,+!15',)!45059)4)0,E!D,!,%)!Q0&,)7!

Y5,&+0'! =+0-)()0.)! +0! L/',5&0586)! >)C)6+*4)0,! :V&+y?@B! &0! f/0)! ?@"?A! ,%)! a)57'! +-! L,5,)!

()5--&(4)7! ,%5,! *(+4+,&09! '/',5&0586)! *5,,)(0'! +-! .+0'/4*,&+0! 507! *(+7/.,&+0! &'! +0)! +-! ,%)! N)2!

+C)(5(.%&09!+8g).,&C)'!+-A!507!)'')0,&56!()I/&()4)0,'!-+(A!L>E!$%)2!56'+!()&,)(5,)7!,%5,!-/0754)0,56!

.%509)'! &0! ,%)! 152! '+.&),&)'! .+0'/4)! 507! *(+7/.)! 5()! &07&'*)0'586)! -+(! 5.%&)C&09! 96+856! L>E!

M/(,%)(4+()A!,%)2!',()09,%)0)7!,%)&(!.+44&,4)0,!,+!5..)6)(5,)!,%)!'%&-,!,+15(7'!L=U!*5,,)(0'!1&,%!

,%)!57+*,&+0!+-!,%)!"@Jk)5(!M(54)1+(N!+-!U(+9(544)'!+0!L/',5&0586)!=+0'/4*,&+0!507!U(+7/.,&+0!

U5,,)(0'!:"@kMUB![!5'!',5,)7!&0!,%)!7+./4)0,!d$%)!M/,/()!1)!W50,d!:QY!?@"?5BE!

$%)!"@kMU! &'! 5! 96+856! -(54)1+(N!+-! 5.,&+0! ,+! )0%50.)! &0,)(05,&+056! .++*)(5,&+0! ,+! 5..)6)(5,)! ,%)!

'%&-,!,+15(7'!L=U!&0!8+,%!7)C)6+*)7!507!7)C)6+*&09!.+/0,(&)'E!D4+09!,%)!N)2!)6)4)0,'!+-!"@kMU!5()!

*(+4+,&+0! +-! 4+()! )--&.&)0,! /')! 507! *(+,).,&+0! +-! 05,/(56! ()'+/(.)'A! *(+7/.,'! 507! ().+C)()7!

45,)(&56'A!507!*(+4+,&+0!+-!6&-)!.2.6)!5**(+5.%)'A!&0.6/7&09!()'+/(.)!)--&.&)0.2!507!'/',5&0586)!/')!

+-! ()'+/(.)'A! '.&)0.)J85')7! 507! ,(57&,&+056! N0+16)79)J85')7! 5**(+5.%)'A! .(576)J,+J.(576)! 507! ,%)!

_V!.+0.)*,!:()7/.)A!()/')!507!().2.6)B!:QY!?@"?8BE!

QY<UA! 1)66! 8)-+()! V&+y?@! 507! 1&,%! ,%)! '/**+(,! +-! ,%)! Qc! H+C)(04)0,A! -+66+1)7! /*! ,%)! N)2!

().+44)075,&+0! +-! ,%)!P5((5N).%! U(+.)''! 82! 7)C)6+*&09!H/&7)6&0)'! -+(! Y5,&+056! U(+9(544)'! +0!

L=U!:QY<U!?@@#BE!P+()!,%50!_@!.+/0,(&)'!%5C)!7)C)6+*)7!'*).&-&.!L=U!*(+9(544)'A!&0.6/7)7!L=U!&0!

,%)&(!7)C)6+*4)0,!*650'!+(!5()!7)C)6+*&09!.+/0,(2J1&7)!L=U!',(5,)9&)'E!W%&6)!L=U!0))7'!,+!577()''!

%&9%!6)C)6'!+-!.+0'/4*,&+0!&0!W)',)(0!</(+*)A!L=U!*+6&.&)'!507!5.,&+0!&0!,%)!<<==D!()9&+0!452!0))7!

,+! .+0.)0,(5,)!4+()! +0! &4*(+C&09! )--&.&)0.&)'! &0! *(+7/.,&+0A! .+0'/4*,&+0! 507! ()'+/(.)! /')! :<<D!

507!QY<U!?@@\BE!

$%)!6+1!45,)(&56!*(+7/.,&C&,2!+-!&07/',(2!%5'!8))0!5!45,,)(!+-!*+6&.2!7)85,)!507!5.,&+0!-+(!5,!6)5',!5!

7).57)E! $+! 577()''! ,%&'! *(+86)4A! ()-+(4'! +-! ()9/65,+(2! &0',(/4)0,'A! *(&45(&62! ,%)! &0,(+7/.,&+0! +-!
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&0,)9(5,)7! *)(4&,,&09! 85')7! +0! 8)',! 5C5&6586)! ,).%0&I/)'A! 1)()! 65/0.%)7! &0! D(4)0&5A! K)65(/'A!

H)+(9&5A! c5X5N%',50A! c2(92X',50A! P+67+C5A! ,%)! V/''&50! M)7)(5,&+0! 507! QN(5&0)E! =+4*6)4)0,5(2!

&0',(/4)0,'! '/.%! 5'! )0C&(+04)0,56! 45059)4)0,! 507! 5/7&,! '2',)4'A! +(! &07/',(&56! )0C&(+04)0,56!

*)(-+(450.)! (5,&09'A! %5C)! 8))0! */,! &0! *65.)E!W&,%! '/8',50,&56! &0,)(05,&+056! %)6*A! 05,&+056! .6)50)(!

*(+7/.,&+0!.)0,()'!%5C)!8))0!)',586&'%)7!&0!D(4)0&5A!P+67+C5A!,%)!V/''&50!M)7)(5,&+0A!QN(5&0)!507!

QX8)N&',50E!$%)')!&0&,&5,&C)'!%5C)!%)6*)7!()7/.)!)0)(92!507!(51!45,)(&56!15',59)!:;<=>!?@"?8BE!

V-W!T)!>2A!,-9#8K!M'G'9-,:'4/!#4!/0'!6%HH#+4!"'M'&+/#-4!

QY<U! :?@@TB! '/**+(,)7! ,%)! -&(',!5,,)4*,! ,+! ()C&)1!)G&',&09!*+6&.&)'!+0! '/',5&0586)!.+0'/4*,&+0! &0!

V/''&5E! $%&'! 15'0O,! &0,)07)7! ,+! *(+C&7)! 5! .+4*()%)0'&C)! 50562'&'! +-! ,%)! *(+86)4A! 8/,! ,+! *(+C&7)!

&4*),/'! -+(! -/(,%)(! &0J7)*,%! ',/7&)'! 507! 4/6,&J',5N)%+67)(! 7&'./''&+0'! 58+/,! 152'! V/''&5! 4&9%,!

,(50'&,&+0! ,+! '/',5&0586)! *(+7/.,&+0! 507! .+0'/4*,&+0E! K)'&7)'! 50562,&.56! 1+(NA! ,%)! ()*+(,! 6++N)7!

&0,+!4)5'/()'!V/''&5!,5N)'!,+!5.%&)C)!'/',5&058&6&,2!+-!*(+7/.,&+0!507!.+0'/4*,&+0E!$%)()!5()!4502!

L=UJ()65,)7!*+6&.)'!507!,++6'A!%+1)C)(A!5!,5(9),)7!L=U!*+6&.2!&'!58')0,E!$%/'A!,%)!V/''&50!M)7)(5,&+0!

4&'')'!9+56'A! ,5(9),'!507! &07&.5,+('! ,+!4)5'/()!5.%&)C)4)0,'! &0! ,%&'!*5(,&./65(! -&)67!+-! '/',5&0586)!

7)C)6+*4)0,E! $%)!)G&',&09! ').,+(56! 507!+,%)(!*+6&.&)'!5()!0+,! '/--&.&)0,! ,+!577()''! ')(&+/'!)G&',&09!

*(+86)4'! :)E9E! *(+86)4'! 1&,%! 15,)(! ()'+/(.)'A! %)56,%! (&'NA! *+66/,&+0A! ),.EBE! $%)! N)2! &''/)! ,+! 8)!

577()'')7! 82! L=U! *+6&.2! 507! 5.,&+0'! &0! V/''&5! [! 507! ,%)! <<==D! ()9&+0! &0! 9)0)(56! [! &'! &4*(+C&09!

)--&.&)0.&)'! &0! *(+7/.,&+0A! .+0'/4*,&+0! 507! ()'+/(.)! /')E! $%)()! 5()! C)(2! -)1! 50562')'! 9&C&09! 5!

.+4*6)G!*&.,/()!8/,!'+4)!'%+1!50!/0'5,&'-&)7!',5,)3!05,/(56!()'+/(.)'!5()!/')7!6)''!)--&.&)0,62!&0!,%)!

./(()0,!45(N),!).+0+42!,%50!,%)2!1)()!&0!,%)!9)0)(5662!&0)--&.&)0,!*6500)7!L+C&),!).+0+42E!=5/')'!

507! .+0')I/)0.)'! +-! ,%&'! '&,/5,&+0! &0.6/7)! 6+1! ()'+/(.)! /')! )--&.&)0.2! 7/)! ,+! 5! 65.N! +-! 57C50.)7!

,).%0+6+9&)'A!7).()5'&09!I/56&,2!+-! (51!45,)(&56'!1&,%!).+0+4&.!.+0')I/)0.)'A!507!)0C&(+04)0,56!

75459)! ,+!8+,%!%/450!507!).+'2',)4!%)56,%! :&0.()5')7!*+66/,&+0A!7&4&0&'%)7! 6)C)6!507!I/56&,2!+-!

()4)7&5,&+0!),.EB!:M)7+()0N+!507!L&4.%)(5!?@@eBE!!

!

a+1)C)(A! ,%)! 58')0.)! +-! ).+0+4&.! &0.)0,&C)'! 507! 65.N! +-! '+.&56! *()''/()'! ',&66! *(+C&7)! '/8',50,&56!

+8',5.6)'! ,+! '/',5&0586)! *(+7/.,&+0! 507! .+0'/4*,&+0E! U(+7/.)('! *()-)(! ,+! ',&.N! ,+! ,(57&,&+056!

,).%0+6+9&.56!*(+.)'')'!507!7+!0+,!'))N!,+!&0,(+7/.)!&00+C5,&C)!+0)'A!)C)0!&-!,%)2!5()!-54&6&5(!1&,%!

,%)!4+7)(0!,).%0+6+9&)'A!8)',!*(5.,&.)'A!),.E!;0!,%)!.+0'/4)('z!'&7)A!,%)!*(+86)4!6&)'!&0!,%)!4)0,56!

',)()+,2*)'! +-! ,%)! V/''&50! '+.&),23! &,! %5'! 56152'! *5&7! 6&,,6)! 5,,)0,&+0! ,+! )--&.&)0.2! 507! *()C)0,&+0!

:05,/()! 8)6+09'! ,+! %/450'^! 1)! 5()! (&.%! &0! 05,/(56! ()'+/(.)'! 507! 1)! 5()! .5*586)! ,+! %5076)! +/(!

)0C&(+04)0,56! *(+86)4'! [! &-! ,%)()! 5()! 502B! :L)(9&)0N+! ),! 56E! ?@""BE$%)')! ',)()+,2*)'! 56'+! )G&',! &0!

*+6&,&.'!1%)()!65.N!+-!+(!&057)I/5,)!*+6&.&)'!%54*)(!0))7)7!.%509)'A!5'!)C&7)0.)7!82!,%)!-5.,!,%5,!

-+''&6! -/)6J(&.%!05,&+0'! :V/''&5A!*6/'!c5X5N%',50A!QX8)N&',50A!$/(N4)0&',50A!DX)(85&g50!507!QN(5&0)B!

,)07!,+!%5C)!6+1!'%5()'!+-!()0)1586)!)0)(92E!

!

!

$%)! N)2'! -+(! -/,/()! '/..)''! +-! L=U! *+6&.&)'! &0.6/7)! 7)C)6+*4)0,! +-! 05,&+056! L=U! ',(5,)9&)'! 507!

*(+9(544)'! ()-6).,&09! .+/0,(&)'O! *(&+(&,&)'! 507! -+./'&09! +0! ,%)! &4*(+C)4)0,! +-! I/56&,2! +-! 6&-)A!

',()09,%)0&09!&0',&,/,&+056!.5*5.&,2!-+(!L=UA!507!(5&'&09!*/86&.!515()0)''!58+/,!L=U!:<<D!507!QY<U!

?@@\BE!

>)'*&,)!*+6&.2!7).65(5,&+0'A! -(54)1+(N!',(5,)9&)'!+(!*+6&.&)'!'*).&-&.5662! ,5(9),&09!L=U!%5C)!0+,!2),!

8))0!7)C)6+*)7!&0!<<==D!.+/0,(&)'E!U+''&86)!()5'+0'!-+(!,%&'!5()!,%5,!L=U!&'!0+,!2),!5!%&9%!*(&+(&,2!+0!

,%)! *+6&,&.56! 59)075! 507h+(! ,%5,! ,%)()! &'! 1)5N! &0,)(').,+(56! 507! &0,)(J4&0&',)(&56! .++(7&05,&+0E!

D..+(7&09! ,+! D9)075! ?"A! L=U! *(&0.&*6)'! '%+/67! 8)! ()-6).,)7! &0! .+/0,(&)'O! Y5,&+056! L/',5&0586)!

>)C)6+*4)0,! L,(5,)9&)'E! a+1)C)(A! ,%&'! &'! 0+,! ,%)! .5')! &0!4+',! <<==D! .+/0,(&)'E! $%)! )G.)*,&+0! &'!

K)65(/'A!1%&.%! 7+)'! 0+,! )G*6&.&,62! /')! ,%)! ,)(4! L=UA! 7)'*&,)! &0.6/7&09! '+4)! 5'*).,'! :'%&-,! ,+15(7!

()'+/(.)!*()')(C5,&+0!&0!).+0+42A!/')!+-!').+075(2!()'+/(.)'!),.EBE!L&4&65(62A!QN(5&0)!%5'!57+*,)7!5!
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0)1! =+0.)*,! +-! Y5,&+056! <0C&(+04)0,56! U+6&.2! /0,&6! ?@?@A!1%&.%! &0.6/7)'! 5! 0/48)(! +-! L=U! &''/)'!

1&,%+/,!'*).&-&.!()-)()0.)!,+!,%)!.+0.)*,!:P545J#T!?@@#BE!

W%)0!9+C)(04)0,'!.%++')!,+!8/2!9++7'!507!')(C&.)'!,%5,!5()!4+()!)0C&(+04)0,5662J-(&)0762A!,%)2!

'/**+(,! '/',5&0586)! *(+7/.,&+0! 507! .+0'/4*,&+0E! H+C)(04)0,'! ,%/'! )G)(.&')! 9()5,! &0-6/)0.)! 5'!

45g+(! .+0'/4)('! +-! 9++7'! 507! ')(C&.)'A! '*)07&09! 65(9)! 54+/0,'! +-! 4+0)2! )C)(2! 2)5(! +0! */86&.!

*(+./()4)0,E!D**6&.5,&+0!+-!9())0!*/86&.!*(+./()4)0,!:HUUB!.50!8)0)-&,!,%)!)0C&(+04)0,!823!

• ()7/.&09!HaH!)4&''&+0'!507!5&(!.+0,54&050,'^!

• &4*(+C&09!45,)(&56A!)0)(92!507!15,)(!)--&.&)0.2^!507!

• ()7/.&09!15',)!507!'/**+(,&09!()/')!507!().2.6&09E!

!

V-W!R)!A%N9#8!,&-8%&':'4/!#4!11223!

U/86&.!*(+./()4)0,!&0!<<==D!&'!)',&45,)7!5,!5(+/07!{"@@!8&66&+0A!507!,%/'!+--)('!'/8',50,&56!

*+,)0,&56!-+(!)0C&(+04)0,56!507!).+0+4&.!8)0)-&,'A!&0.6/7&09!,%)!7)C)6+*4)0,!+-!).+J&07/',(&)'A!507!

.+0,(&8/,&+0!,+!).+0+4&.!9(+1,%!507!g+8!.()5,&+0E!D!',(+09)(!).+J&07/',(2!').,+(!&0!<<==D!.+/0,(&)'!

1+/67!9()5,62!-5.&6&,5,)!,%)!&4*6)4)0,5,&+0!+-!)0C&(+04)0,56!*+6&.&)'!507!&4*(+C)!7&'')4&05,&+0!+-!

)0C&(+04)0,56!,).%0+6+9&)'!&0!6+.56!45(N),'E!

$%/'!-5(A!%+1)C)(A!,%)()!%5'!8))0!C)(2!6&,,6)!*(+9()''!&0!&4*6)4)0,&09!9())0!*/86&.!*(+./()4)0,!

:HUUBE!!F,!&'!5!0)1!.+0.)*,!&0!,%)!()9&+0!507!0+!'&096)!.+/0,(2!2),!%5'!5!05,&+056!HUU!*+6&.2!&0!*65.)E!

$%)()!5**)5('!,+!8)!6&,,6)!/07)(',507&09!+-!)0C&(+04)0,56!507!'+.&56!5'*).,'!&0!*(+./()4)0,!&0!

05,&+056!*/86&.!*(+./()4)0,!&0',&,/,&+0'!:()9/65,+(2A!'/*)(C&'+(2!507!'/**+(,&09!8+7&)'B!+(!5,!50!

+*)(5,&+056!6)C)6E!M+(!)G54*6)A!)G.)*,!-+(!QX8)N&',50A!0+0)!+-!,%)!.+/0,(&)'!%5'!&0,(+7/.)7!).+J

658)6'!507!FL;!"]@@"!&'!0+,!2),!1&7)62!/')7!&0!*/86&.!,)07)(&09E!>)'*&,)!.+0'&7)(586)!&4*(+C)4)0,'!

&0!().)0,!2)5('A!05,&+056!*/86&.!*(+./()4)0,!'2',)4'!&0!4+',!<<==D!.+/0,(&)'!()I/&()!577&,&+056!

)--+(,'!,+!5.%&)C)!9++7!&0,)(05,&+056!*(5.,&.)!:<<D!507!QY<U!?@@\BE!D!9++7!)G54*6)!,+!-+66+1!4&9%,!

8)!,%)!5**(+5.%!+-!,%)!<QA!1&,%!59())7!.(&,)(&5!,+!7)-&0)!()6)C50,!HUU!*(+7/.,'!507!')(C&.)'A!5'!1)66!

5'!&4*5.,J+(&)0,)7!&07&.5,+('!,%5,!1+/67!566+1!5'')''4)0,!+-!)0C&(+04)0,56!507!-&050.&56!95&0'!

7)6&C)()7!82!HUU!:<=!?@@#BE!

J_(_5 @3ZI7@3P!1@dI67@*1@Z3P!A7PI2I1>!3@F!>Z63Z1]I1>!!

F0!9)0)(56A!)0C&(+04)0,56!*+6&.2!'%+/67!*(+C&7)!5!-(54)1+(N!507!9/&7)6&0)'!-+(!7).&'&+0J45N&09!507!

5.,&C&,&)'! 5,! ,%)! &0,)(05,&+056A! 05,&+056A! ()9&+056! 507! 6+.56! 6)C)6'! 5&4)7!5,! -/(,%)(! &4*(+C)4)0,'! &0!

)0C&(+04)0,56!I/56&,2!5'!5!1%+6)A!507! &0!*5(,&./65(!)0C&(+04)0,56! .+4*5(,4)0,'! :5&(A! 6507A!15,)(A!

8&+7&C)('&,2! ),.EB! <0C&(+04)0,56! *+6&.2! -+./')'!+0!)0-+(.)4)0,!+-! L>!*(&0.&*6)'A! &0,)9(5,&+0!+-! ,%)!

)0C&(+04)0,56! *)('*).,&C)! &0,+! ').,+(56! *+6&.&)'A! 507! &0.()5'&09! ).+0+4&.! )--&.&)0.2! 507! '+.&56!

5..)*,58&6&,2!+-!)0C&(+04)0,56!*(+,).,&+0!*(+9(544)'A!*(+g).,'!507!5.,&C&,&)'E!

;C)(! ,%)!*5',! ,)0! 2)5('A! &4*+(,50,! ',)*'!%5C)!8))0!/07)(,5N)0! ,+! ()-+(4!)0C&(+04)0,56! *+6&.&)'A!

651'! 507! &0',&,/,&+0'! &0! ,%)! <<==D! ()9&+0E! !P+',! .+/0,(&)'! 0+1!%5C)! '+4)! ,2*)!+-! )0C&(+04)0,56!

*+6&.2!+(!',(5,)92E!K)'&7)'!9)0)(56!)0C&(+04)0,56!*+6&.&)'!507!',(5,)9&)'!5&4&09!5,!,%)!)0C&(+04)0,!

5'!5!1%+6)A!,%)()!5()!').,+(J!+(!4)7&5J+(&)0,)7!*+6&.&)'!5'!1)66E!$%)2!-+./'!+0!5!*5(,&./65(!').,+(!507!

&,'! )0C&(+04)0,56! ()6)C50.)! :)E9E! )0)(92!+(! 59(&./6,/()B! +(! +0! )0C&(+04)0,56!4)7&5! +(! ).+'2',)4'!

:)E9E! 15,)(! +(! -+()','BE! ! ! a+1)C)(A! )0C&(+04)0,56! *+6&.&)'! 5()! +-,)0! 7)C)6+*)7! 507! &4*6)4)0,)7!

')*5(5,)62A!45&062!7&().,)7!,+15(7!).+'2',)4!*()')(C5,&+0!507!0+,!.++(7&05,)7!1&,%!7)C)6+*4)0,!

',(5,)9&)'!+-!N)2!).+0+4&.!').,+('E!M+(! &0',50.)A!+-!,%)!.+/0,(&)'!'%+10!&0!K+G!"@A!+062!V/''&5!507!

QN(5&0)!%5C)!7).65()7!,%)!0).)''&,2!+-!7).()5'&09!()'+/(.)!/')!507!)0)(92!)--&.&)0.2!&4*(+C)4)0,!

54+09! ,%)&(! )0C&(+04)0,56! *+6&.2! *(&+(&,&)'E! <0C&(+04)0,56! *(+,).,&+0! &'! 4+',62! .+0'&7)()7! 50!

+8',5.6)! ,+! ).+0+4&.! 9(+1,%E! Y+,! '/(*(&'&0962A! ,%)()! &'! ,%)0! 6&,,6)! +(! 0+! *+6&,&.56! 1&66! ,+! &0,)9(5,)!
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)0C&(+04)0,56!*+6&.2!&0,+!7)C)6+*4)0,!*(&+(&,&)'A!507!,%)!+C)(566!',5,/'!+-!,%)!)0C&(+04)0,56!*&665(!

+-!'/',5&0586)!7)C)6+*4)0,!()45&0'!6+1!:P545J#T!?@@#BE!

V-W!DC)!!14G#&-4:'4/+9!,-9#8K!,&#-&#/#'H!#4!112i3!8-%4/&#'H!

D(4)0&5!!

| V)%58&6&,5,&+0!+-!).+6+9&.56!85650.)!:',58&6&,2B!&0!b5N)!L)C50^!

| V)9)0)(5,&+0!+-!-+()','^!

| P/0&.&*56!507!,+G&.!15',)!45059)4)0,^!

| K&+7&C)('&,2!*()')(C5,&+0!),.E!

DX)(85&g50!!

| U()')(C5,&+0!+-!8&+7&C)('&,2!&0!,%)!=5'*&50!L)5^!

| P/0&.&*56!507!,+G&.!15',)!45059)4)0,^!

| =6)50J/*!507!()./6,&C5,&+0!+-!+&6J.+0,54&05,)7!6507^!

| L+&6!7)9(575,&+0!507!).+'2',)4'!6+''!()7/.,&+0^!

| F0,)9(5,&+0!+-!.6)50)(!,).%0+6+9&)'!&0,+!&07/',(2E!

K)65(/'!!

| K&+7&C)('&,2!*()')(C5,&+0^!

| W5,)(!'+/(.)'!*(+,).,&+0^!

| D&(!*(+,).,&+0^!

| W5',)!45059)4)0,E!

H)+(9&5!!

| K&+7&C)('&,2!*()')(C5,&+0^!

| Y5,/()!V)')(C)'!507!Y5,/()!U(+,).,)7!D()5'!45059)4)0,^!

| W5,)(!()'+/(.)'!*(+,).,&+0E!

P+67+C5!!

| U()C)0,&+0!+-!).+6+9&.56!.(&'&'!&0!,%)!.+/0,(2^!

| V)&0-+(.)4)0,!+-!)0C&(+04)0,56!')./(&,2!*+,)0,&56!507!&0,)(').,+(56!.++*)(5,&+0^!

| F0,(+7/.,&+0!+-!)0C&(+04)0,56!45059)4)0,!507!.)(,&-&.5,&+0!&0!&07/',(2E!

V/''&5!!

| <0'/(&09!',58&6&,2!507!'/',5&058&6&,2!+-!05,/(56!).+'2',)4'^!

| M+(45,&+0!+-!)0C&(+04)0,J+(&)0,)7!).+0+42!.%5(5.,)(&X)7!82!4&0&456!)0C&(+04)0,56!&4*5.,A!

%&9%!)0)(92!)--&.&)0.2!507!6+1!()'+/(.)!&0,)0'&,2^!

| =()5,&+0!+-!5!%)56,%2!)0C&(+04)0,!5'!5!-5.,+(!-+(!%/450!6&-)!&4*(+C)4)0,E!

QN(5&0)!!

| F0,)9(5,&+0!+-!)0C&(+04)0,56!&''/)'!&0!').,+(56!:).+0+4&.B!*+6&.&)'!1&,%!)I/56!*(&+(&,2^!

| >).()5'&09!()'+/(.)!&0,)0'&,2!&0!&07/',(2^!

| <0'/(&09!50!)0C&(+04)0,5662!'+/07!'2',)4!+-!()'+/(.)!/')^!

| F0.+(*+(5,&+0!+-!)0C&(+04)0,56!*(&+(&,&)'!507!,).%0&.56!/*9(57)!+-!&07/',(2!+0!5!85'&'!+-!

&00+C5,&C)!*(+g).,'!&4*6)4)0,5,&+0A!)0)(92!)--&.&)0.2!507!()'+/(.)!*()')(C5,&+0E!

!

:QY<=<!?@@\5A!QY<=<!?@@\8A!P545J#T!?@@#A!QY<=<!?@"@A!QY<=<!?@""B!

!

$%)! ()-+(4'! /07)(,5N)0! +(! +09+&09! %5C)! 0+,! 2),! 5.%&)C)7! ,%)!45&0! 9+56! +-! '&90&-&.50,62! ()7/.&09!

(&'N'! ,+! %/450! %)56,%! 507! 7)9(575,&+0! +-! ).+'2',)4'E! P+',! )G&',&09! )0C&(+04)0,56! *650'! 507!

',(5,)9&)'! '/--)(! ')(&+/'! '%+(,.+4&09'E! $%)2! 0))7! *(&+(&,&X5,&+0A! .6)5(! ,&4),586)'! 507! -&050.&56!

'/**+(,E!<0C&(+04)0,56!59)0.&)'!65.N!%&9%62!I/56&-&)7!%/450A!-&050.&56!507!,).%0&.56!()'+/(.)'A!507!

)G&',&09! -/0754)0,56! ()9/65,+(2! &0',(/4)0,'! 5()! 0+,! '/--&.&)0,62! )--).,&C)E! M&05662A! .+4*6&50.)!1&,%!
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7+4)',&.!507!&0,)(05,&+056!)0C&(+04)0,56!()I/&()4)0,'!0))7'!)--).,&C)!)0-+(.)4)0,!:QY<=<!?@@_8A!

P545J#T!?@@#BE!

!

V-W!DD)!>/+/'!'4G#&-4:'4/+9!,-9#8K!-.!/0'!6%HH#+4!"'M'&+/#-4!

F0!?@"@A!U()'&7)0,!P)7C)7)C!.566)7!-+(!50!&4*(+C)7A!.+0'+6&75,)7!)0C&(+04)0,56!*+6&.2A!'&0.)!&,!15'!

0+,!1)66J&0,)9(5,)7!&0!45&0',()54!*+6&.2!507!)0C&(+04)0,56!651'!1)()!+-,)0!.+0,(57&.,+(2E!D0+,%)(!

*(+86)4! &'! ,%5,! -&0)'! -+(! C&+65,&+0! +-! )0C&(+04)0,56! 651'! 507! *)(4&,! .+07&,&+0'! 5()! ,++! 6+1A! 507!

)0-+(.)4)0,! &'! -()I/)0,62! -651)7E! F0! 577()''&09! ,%)! .%566)09)'! +-! *(+C&7&09! ).+6+9&.5662J+(&)0,)7!

9(+1,%!507!+-!&0,(+7/.&09!)0C&(+04)0,5662!)--&.&)0,!&00+C5,&+0A!,%)!7(5-,!651!5**(+C)7!&0!?@"?!6&','!

,%)!-+66+1&09!4).%50&'4'3!

• -+(45,&+0! +-! 50! )--).,&C)A! .+4*),&,&C)! 507! )0C&(+04)0,5662J+(&)0,)7! ).+0+4&.! 7)C)6+*4)0,!

4+7)6! ,%5,!*(+C&7)'! ,%)! 9()5,)',! )--).,A!1%&6)!*()')(C&09! ,%)!05,/(56! )0C&(+04)0,A! &,'! (5,&+056!

45059)4)0,!507!4&0&4&X5,&+0!+-!0)95,&C)!&4*5.,'!+0!,%)!)0C&(+04)0,!

• &0,(+7/.,&+0!+-!&00+C5,&C)!)0)(92J'5C&09A!)0C&(+04)0,5662J-(&)0762!507!)--&.&)0,!,).%0+6+9&)'!+0!

,%)!85'&'!+-!5!/0&-&)7!,).%0+6+92!*65,-+(4!1&,%!,%)!5.,&C)!*5(,&.&*5,&+0!+-!,%)!L,5,)A!,%)!8/'&0)''!

.+44/0&,2A!'.&)0.)!507!)7/.5,&+0A!*/86&.!5''+.&5,&+0'!507!0+0J*(+-&,!+(950&X5,&+0'!

• 5..+/0,&09!-+(!58'+6/,)!507!'*).&-&.! &07&.5,+('!+-!)--&.&)0.2! &0!,%)!/')!+-!05,/(56!()'+/(.)'!507!

)0)(92A!5'!1)66!5'!5'')''&09!,%)!)--&.&)0.2!+-!,%)!).+0+42!5'!5!1%+6)!507!82!&07/',(2!8(50.%)'E!

$%&'!0)1!*+6&.2!5''/4)'!,%5,!I/50,&,5,&C)!,5(9),'!-+(!,%)!&4*6)4)0,5,&+0!+-!,%)!45&0!+8g).,&C)'!+-!

L,5,)! *+6&.2! &0! ,%)! 5()5! +-! )0C&(+04)0,56! *(+,).,&+0! 5()! 7),)(4&0)7! &0! ,%)! 45&0! 9+C)(04)0,!

7+./4)0,'E! ! $%)!%)57!+-!H())0*)5.)!V/''&5m'!)0)(92!*(+9(544)!1)6.+4)7! ,%)!*+6&.2! &0!9)0)(56A!

8/,!0+,)7!,%5,!&,!7&7!0+,!)0C&'59)!,(50'&,&+0&09!,+!5!6+1J.5(8+0!).+0+42E!D..+(7&09!,+!&,'!.(&,&I/)'A!

,%)!7+./4)0,!&'!C)(2!1)5NA!&0!*5(,&./65(!8).5/')!&,!65.N'!.+0.(),)!',)*'!+0!%+1!,+!5.%&)C)!,%)!9+56'!

'),E! ! $%/'A! 7)'*&,)! 8)&09! 9)0)(5662! *)(.)&C)7! 5'! 5! 6)57)(! &0! )0C&(+04)0,56! *+6&.2J'),,&09! 82! +,%)(!

<<==D!.+/0,(&)'A!,%)!V/''&50!M)7)(5,&+0!'))4'!,+!659!8)%&07!,%)!9(+/*!+-!57C50.)7!<<=DD!.+/0,(&)'!

&0!,%&'!()564E!!

:;<=>!?@@T8A!<<b!Y),1+(N!?@"?A!U()'&7)0,!+-!,%)!V/''&50!M)7)(5,&+0!?@"?B!

>)'*&,)!8)&09!05,&+056!&0!-+./'A!,%)!7)C)6+*4)0,!+-!)0C&(+04)0,56!*+6&.&)'!%5'!+-,)0!8))0!5!'/8g).,!

+-! &0,)(05,&+056! .++*)(5,&+0! 507! 5''&',50.)E! $%)! d<0C&(+04)0,! -+(! </(+*)O! *(+.)''! *(+C&7)'! 5!

-(54)1+(N! -+(! &4*(+C&09! )0C&(+04)0,56! *+6&.&)'! 507! .+07&,&+0'! &0! ,%)!QY<=<! ()9&+0E! ! ;0)! +-! ,%)!

+8g).,&C)'! &'! ,+! 45059)! 05,/(56! ()'+/(.)'! &0! 5! '/',5&0586)! 4500)(E! =++*)(5,&+0! 507! *5(,0)('%&*!

8),1))0! <<==D! 507! +,%)(! QY<=<! .+/0,(&)'! &'! +0)! +-! ,%)! *(&+(&,&)'!1&,%&0! ,%)! *(+.)''! 7/)! ,+! ,%)!

')C)(&,2! +-! )G&',&09! )0C&(+04)0,56! .%566)09)'A! 507! ,%)! 0))7! ,+! ()-+(4! *+6&.2! -(54)1+(N'! 507!

',()09,%)0!&0',&,/,&+056!.5*5.&,2!,+!577()''!,%)4!&0!<<==D!.+/0,(&)'!:QY<=<!?@@_8BE!

<<==D!.+/0,(&)'!5()!5,!7&--)()0,!',59)'!&0!,%)!,(50'&,&+0!,+!45(N),!).+0+4&)'!507!7)4+.(5.&)'!507!

,%)')!*(+.)'')'!%5C)!.+0')I/)0.)'!-+(!-/,/()!)0C&(+04)0,56!*+6&.2!507!45059)4)0,E!!M+(!)G54*6)A!

+**+(,/0&,&)'! -+(! &0,(+7/.&09! )--).,&C)! 45(N),J85')7! :).+0+4&.B! &0',(/4)0,'! 1&66! )G*507E! $%)!

<0C&(+04)0,56! L,(5,)92! -+(! <<==D!8/&6,!1&,%&0! ,%)!<0C&(+04)0,56! U5(,0)('%&*! &0! ,%)!QY<=<! ()9&+0!

%5'!*(+C&7)7!5!85'&'! -+(! -/(,%)(!7)C)6+*&09!507! &4*(+C&09!05,&+056!*+6&.&)'! &0! &07&C&7/56! .+/0,(&)'E!

$%)! -+./'! '%+/67!8)! '%&-,)7! -(+4!*+6&.2!7)C)6+*4)0,! ,+! &4*6)4)0,5,&+0A! 507! ,%)!7)C)6+*4)0,!+-!

.+%)()0,! &4*6)4)0,5,&+0! ()9/65,&+0'A! 5**(+G&45,&+0! +-! <<==D! 507! </(+*)50! 6)9&'65,&+0! 507!

)--).,&C)!*+6&.2!&0',(/4)0,'!:QY<=<!?@"_BE!

<0C&(+04)0,56!*+6&.&)'!5()!+-,)0!5..+4*50&)7!82!L,5,)!+-!<0C&(+04)0,!:L+<B!()*+(,'E!L+<!()*+(,'![!

.566)7!7&--)()0,!,%&09'!&0!7&--)()0,!.+/0,(&)'!:)E9E!!d<0C&(+04)0,56!'&,/5,&+0!507!/,&6&X5,&+0!+-!05,/(56!

()'+/(.)'O! &0!QX8)N&',50B! [! 5()! +-,)0! 7)'.(&*,&+0'! +-! ,%)! ',5,)! +-! ,%)! )0C&(+04)0,A! 8/,! 65.N! 7&().,!

6&0N'! ,+!05,&+056! )0C&(+04)0,56! *+6&.2E! !D6'+A! ,%)()!5()!7&--&./6,&)'!1&,%!75,5! .+66).,&+0!*(+.)7/()'A!

.5*5.&,2!-+(!50562,&.56!1+(N!507!.++(7&05,&+0!54+09!7&--)()0,!59)0.&)'!:QY<=<!?@@_.A!QY<=<!?@"_A!

-+(!L+<'!+-!DX)(85&g50A!c5X5N%',50A!c2(92X',50A!V/''&5A!$5g&N&',50A!$/(N4)0&',50A!507!QX8)N&',50A!'))!



!

#?!

!

QY<UhHVF>JD()0756
"\
BE! ! M+(! )G54*6)A! D(4)0&5z'! ()*+(,! d$%)! L,5,)! +-! D(4)0&5O'! <0C&(+04)0,O! :UMD!

?@"@B! &0.6/7)'! 50! +C)(C&)1! +-! ,%)! )0C&(+04)0,56! .%566)09)'! -5.&09! D(4)0&5! 507! %&9%6&9%,'! ,%)!

')C)(&,2! +-! ,%)! ./(()0,! '&,/5,&+0E! $%)! ()*+(,! 5(9/)'! ,%5,! &4*(+C&09! )0C&(+04)0,56! 9+C)(050.)!

()I/&()'! &0.()5')7! ,(50'*5()0.2! 507! */86&.! *5(,&.&*5,&+0! &0! N)2! *+6&.2! 7).&'&+0'A! 5'! 1)66! 5'! ,%)!

)--).,&C)! &4*6)4)0,5,&+0! 507! )0-+(.)4)0,! +-! )G&',&09! )0C&(+04)0,56! 651'E! $%)! +*)0J*&,! 4&0&09!

+*)(5,&+0'!&0!0+(,%)(0!D(4)0&5!5()!50!)G54*6)!+-!+0)!-5.&6&,2!1%)()!8+,%!/(9)0,!*+6&.2!.%509)'!507!

57)I/5,)!)0-+(.)4)0,!+-!)G&',&09!*+6&.&)'!5()!0))7)7E!

J_(_J 7Vb12ZId1>Q!I@FI23Z76>!3@F!Z36]1Z>!

W&,%+/,!.6)5(62!7)-&0)7!507!',5,)7!+8g).,&C)'!1&,%!'%+(,JA!4)7&/4J!507!6+09J,)(4!,5(9),'A!&,!1&66!8)!

7&--&./6,! ,+! 4+0&,+(! 507! )C56/5,)! *(+9(544)'! 507! *+6&.&)'E! W%)0! 7)C)6+*&09! 05,&+056! ()'+/(.)!

)--&.&)0.2! *+6&.&)'A! 9+C)(04)0,'! [! 5,! 5**(+*(&5,)! 6)C)6'! [! '%+/67! &0.6/7)! *(+C&'&+0'! -+(!4)5'/(&09!

85')6&0)'A! 7)-&0&09! .(&,&.56! +(! '/',5&0586)! 6)C)6'A! '),,&09! ,5(9),'! 507! 4+0&,+(&09! *(+9()''! ,+15(7'!

5.%&)C&09! ,%)4E! }/50,&,5,&C)! &07&.5,+('! 507! ,5(9),'! 5()! /')-/6! &0! ,()07! 50562'&'! 507! .+4*5(&'+0'!

54+09!'/8g).,'!50562')7!:1%),%)(!.+/0,(&)'A!()9&+0'A!.&,&)'!+(!.+4*50&)'B!507! &-!,5(9),'!5()!'),A! &0!

7),)(4&0&09!,%)!6)C)6!+-!.%509)!()I/&()7!:7&',50.)J,+J,5(9),!5'')''4)0,B!:;<=>!?@@_BE!

$%)! <<==D! .+/0,(&)'! ./(()0,62! /')! 5! 1&7)! C5(&),2! +-! )0C&(+04)0,56! &07&.5,+('! 1%)0! */86&'%&09!

9+C)(04)0,!L+<!()*+(,'!507!.+4*)07&5!+-!)0C&(+04)0,56!',5,&',&.'E!!<G*)(,'!-(+4!<<==D!.+/0,(&)'!&0!

,%)!QY<=<!W+(N&09!H(+/*!+0!<0C&(+04)0,56!P+0&,+(&09!507!D'')''4)0,A!&0!.6+')!.++*)(5,&+0!1&,%!

,%)! </(+*)50! <0C&(+04)0,! D9)0.2! :<<DBA! ')6).,)7! 5! .+()! '),! +-! _T! )0C&(+04)0,56! &07&.5,+('! -+(!

5**6&.5,&+0! &0! <<==D! :QY<=<! ?@@\BE! $%)()! 5()! ')C)(56! &07&.5,+('! 1%&.%! 5()! %&9%62! ()6)C50,! -+(!

()'+/(.)! )--&.&)0.2! 5'')''4)0,A! )E9E! 9())0%+/')! 95'! )4&''&+0'A! ()0)1586)! -()'%15,)(! ()'+/(.)'A!

-()'%15,)(! 58',(5.,&+0A! %+/')%+67! 15,)(! /')! *)(! .5*&,5A! ()/')! 507! ().2.6&09! +-! -()'%15,)(A! ,+,56!

)0)(92! .+0'/4*,&+0A! )0)(92! &0,)0'&,2A! 15',)! 9)0)(5,&+0A! 15',)! ()/')! 507! ().2.6&09A! -&056! 15',)!

7&'*+'56A! -)(,&6&X)(!507!*)',&.&7)!.+0'/4*,&+0!),.E!$%&'! &'! &0! 6&0)!1&,%! -&07&09'!+-! ,%)!<<D!507!QY<U!

:?@@\B!,%5,!,%)!4+',!.+44+062!()*+(,)7!()'+/(.)!)--&.&)0.2!&07&.5,+('!5()!()65,)7!,+!15',)A!)0)(92!

507!45,)(&56!/')E!$%)!9/&7)!:<<D!507!QY<U!?@@\B!&0.6/7)'!().+44)075,&+0'!-+(!,%)!*()*5(5,&+0!+-!

&07&.5,+(J85')7! )0C&(+04)0,! 5'')''4)0,! ()*+(,'! -+(! 5'')''&09! ,%)! )--&.&)0.2! +-! )0C&(+04)0,56!

*(+,).,&+0!4)5'/()'! 507! -+(! .+4*5(&09!05,&+056! &07&.5,+(! C56/)'! 595&0',! ,%+')!+-! +,%)(! .+/0,(&)'E!

F7)5662A!,%)!&07&.5,+('!1+/67!.+C)(!5!8(+57)(!(509)!+-!()'+/(.)'!'/.%!5'A!-+(!)G54*6)A!-+()','A!6507A!

'+&6A! -&'%)(&)'! ),.EA! 507! ,%)2! 1+/67! 56'+! 6++N! &0,+! ()'+/(.)J&0,)0'&C)! ').,+('! '/.%! 5'! &07/',(2A!

,(50'*+(,A! .+0',(/.,&+0!),.E! ! $%)!+,%)(!4&''&09!5'*).,!+-! ,%&'! '),!+-! &07&.5,+('!452!8)! &,'! -+./'!+0!

7+4)',&.!'&,/5,&+0'!:,%5,!&'A!.+0'&7)(&09!1%5,!&'!%5**)0&09!1&,%&0!05,&+056!8+(7)('BA!56,%+/9%!,%)()!

5()!4),%+7+6+9&)'!,%5,!,5N)!5..+/0,!+-!45,)(&56'!+(!)0)(92!)48+7&)7!&0!&4*+(,)7!*(+7/.,'!507!(51!

45,)(&56'A!-+(!)G54*6)!45,)(&56!-6+1!50562'&'!507!-++,*(&0,!50562'&'E!

V)95(76)''!+-! ,%)! .+4*+'&,&+0!+-! ,%)! &07&.5,+(! '),A!1%5,! ')(&+/'62!/07)(4&0)'!502! &07&.5,+(J85')7!

()*+(,&09! &'! ,%5,! &0! 4+',! <<==D! .+/0,(&)'! ,%)()! &'! 0+! ()9/65(A! '2',)45,&.! 4+0&,+(&09! 507! 75,5!

50562'&'E! $%)')! )--+(,'! &0C+6C)! 5! 8(+57! 5((52! +-! &0',&,/,&+0'! [! '/.%! 5'! %27(+J4),)+(+6+9&.56! 507!

9)+6+9&.56! ')(C&.)'A! )0C&(+04)0,56! &0'*).,+(5,)'A! 15,)(! 507! -+()',(2! .+44&,,))'A! 507! %)56,%!

4&0&',(&)'E! K/,! &0',&,/,&+056! .++(7&05,&+0! &'! 1)5N! 5,! 8)',A! 507! +-,)0! ()'/6,'! &0! &0.+4*5,&86)! 75,5E!

F0,)(J59)0.2!4+0&,+(&09!.+44&''&+0'!%5C)!8))0!)',586&'%)7!&0!K)65(/'!507!QN(5&0)!,+!',5(,!'+6C&09!

,%&'!*(+86)4E!

W&,%+/,!5../(5,)!75,5A!,%)()!&'!0+!()6&586)!&0-+(45,&+0!-+(!)&,%)(!7).&'&+0J45N&09!+(!()*+(,&09E!F,! &'!

56'+! &4*+''&86)! ,+! .+4*62! -/662! 1&,%! 651'! ,%5,A! -+(! )G54*6)A! .566! -+(! 45&0,5&0&09! ()9&',)('! 507!

.575',)('!:,%)')!,++6'!5()!()6&586)!+062!&-!5!()6&586)!4+0&,+(&09!'2',)4!&'!&0!*65.)BE!$%/'!85'&.!75,5!507!

&07&.5,+('!85')7!+0!,%)4!1&66!')(C)!5'!,++6'!-+(!*/86&.! &0-+(45,&+0E!$%)!.+/0,(&)'!5()!515()!+-!,%&'!

7&--&./6,! '&,/5,&+0^! -+(! )G54*6)A! ,%)! P&0&',(2! +-! <0C&(+04)0,! 507! Y5,/(56! V)'+/(.)'! U(+,).,&+0! &0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"\
!QY<UhHVF>JD()07563!L,5,)!+-!<0C&(+04)0,!V)*+(,'E!;06&0)!%,,*3hh)0(&0E9(&75E0+h'+)E.-4`.+/0,(2ncq!



!

#_!

!

H)+(9&5! %5'! 7(5-,)7! 5! *(+9(544)! ,+! ()J',5(,! )--&.&)0,! 4+0&,+(&09! :QY<=<! ?@"@BE! $%)! ()'/6,&09!

&07&.5,+('!5()!,+!5'')''!*(+9()''!,+15(7'!+8g).,&C)'!507!9+56'E!<C)0!1%)()!,5(9),'!5()!0+,!5C5&6586)A!

&07&.5,+('! 452! *(+C)! ,%)&(! /')-/60)''3! ,%)2! 452! ()C)56! 95*'! 82! *+&0,&09! +/,! 4&''&09! +(! 7)-&.&)0,!

*+6&.&)'E!M+(!)G54*6)A!,%)!H)+(9&50!P&0&',(2!+-!M/)6!507!<0)(92!.+/67!7(51!/*!5!.6)5(!',(5,)92!-+(!,%)!

)0)(92! ').,+(A! &0.6/7&09! 5! ',(+09! -+./'! +0! 7)4507J'&7)! 45059)4)0,A! )0)(92! )--&.&)0.2! 507!

)0C&(+04)0,56! &4*5.,'! :QY<=<! ?@@_8BE! $%)! -+66+1&09! ',)*'! 5()! 0).)''5(2! ,+! &4*(+C)! ,%)!

&0-+(45,&+0!85')3!

!

• U(+C&7)!&0.)0,&C)'!,+!.+4*50&)'!-+(!C+6/0,5(2!()*+(,&09!+0!,%)&(!)0C&(+04)0,56!*)(-+(450.)^!

• a5(4+0&X)!7)-&0&,&+0'A!.65''&-&.5,&+0'!507!*(+.)7/()'!+-!)0C&(+04)0,56!4+0&,+(&09!1&,%!

&0,)(05,&+056!',5075(7'^!

• U(+4+,)!)G.%509)!+-!)0C&(+04)0,56!75,5!507!&0-+(45,&+0!8),1))0!()6)C50,!9+C)(04)0,!

&0',&,/,&+0'^!

• F4*(+C)!&0-+(45,&+0!I/56&,2A!-+./'&09!+0!7)C)6+*4)0,!+-!.+()!'),'!+-!&07&.5,+('!1&,%!5**6&.5,&+0!

+-!&0,)(05,&+056!)G*)(&)0.)^!

• F4*(+C)!4),%+7+6+9&)'!5(+/07!'),,&09!6&4&,'!-+(!).+0+4&.!*()''/()'!+0!,%)!)0C&(+04)0,!507!

05,/(56!()'+/(.)'A!()'+/(.)!()0,!507!()9/65,&+0!+-!*(+.)7/()'!+-!)0C&(+04)0,56!*6500&09^!

| F4*(+C)!&0C)0,+(2!'2',)4'!-+(!05,/(56!()'+/(.)'^!507!

| U/86&'%!()9/65(!L+<!()*+(,'A!507!45N)!,%)4!5..)''&86)!,+!,%)!*/86&.E!

!

V-W!DB)!6'H-%&8'!'..#8#'48Kf&'9'G+4/!#4M#8+/-&H!#4!]'-&$#+!

D,4+'*%)()!

J <4&''&+0'!+-!*+66/,50,'!&0,+!,%)!5,4+'*%)()!:,+,56A!*)(!.5*&,5A!*)(!/0&,!+-!H>UA!82!').,+('![!

)0)(92A!&07/',(2A!,(50'*+(,B!

b&C&09!()'+/(.)'!

J F07/',(&56!-&'%!.5,.%!:-(+4!-5(4&09A!05,/(56!15,)(!8+7&)'B!

M+()','!

J Z+6/4)!+-!1++7!%5(C)',)7!

W5',)!45059)4)0,!

J W5',)!9)0)(5,&+0!

J W5',)!()/')!507!().2.6&09!

J M&056!15',)!7&'*+'56!

J W5',)!&0,)0'&,2!:,+,56!15',)!9)0)(5,)7!*)(!/0&,!+-!H>UB!

W5,)(!45059)4)0,!!

J V)0)1586)!-()'%15,)(!()'+/(.)'!

J M()'%15,)(!58',(5.,&+0!

J F0,)0'&,2!+-!15,)(!/'59)!:15,)(!58',(5.,&+0h5..)''&86)!()'+/(.)'B!

J a+/')%+67!15,)(!.+0'/4*,&+0!&07)G!!

J W5,)(!6+'')'!

J V)/')!507!().2.6&09!+-!-()'%15,)(!!

J Y/,(&)0,'!&0!-()'%15,)(!507!&0!.+5',56!15,)('!

b507!()'+/(.)'!507!'+&6!

J b507!/*,5N)!

J =/6,&C5,)7!6507!:,%+/'507!%).,5()'B!

J U)',&.&7)!.+0'/4*,&+0!

J M)(,&6&X)(!/')!*)(!%).,5()!+-!./6,&C5,)7!6507!

<0)(92! ! !

J $+,56!*(&45(2!)0)(92!'/**62!

J $+,56!-&056!)0)(92!.+0'/4*,&+0!



!

#]!

!

J <0)(92!&0,)0'&,2!$U<LhH>U!:UUUB!

J <0)(92!*(+7/.,&C&,2!H>U!:UUUBh$U<L!

:QY<=<!?@"@B!

!

$5(9),'! '%+/67! 8)! '*).&-&.! 507! ()56&',&.E! $%)2! '%+/67! 8)! 6&0N)7! ,+! ,%)! +8g).,&C)'! 507!*(&+(&,2! 5()5'!

8)&09!*/('/)7!&0!,%)!',(5,)92!+(!*650E!<5.%!*(&+(&,2!5()5!452!()I/&()!')C)(56!,5(9),'!5,!7&--)()0,!,&4)!

*)(&+7'! :)E9E! '%+(,JA! 4)7&/4J! 507! 6+09J,)(4! 9+56'BE! $5(9),'! .50! 8)! 57g/',)7! ,%(+/9%! ,%)! *+6&.2J

45N&09!.2.6)![!5!,5(9),!'%+/67!8)!()56&',&.!8/,!'%+/67!56'+!*(+C&7)!'+4)!'.+*)!,+!.%566)09)!'+.&),2!,+!

45N)!5**(+*(&5,)!)--+(,'!+0!()'+/(.)!)--&.&)0.2E!$5(9),'!0))7!,+!577()''!,%)!*+6&,&.56!507!).+0+4&.!

.+07&,&+0'! +-! ,%)! .+/0,(2! 507! '%+/67! 8)! 6&0N)7! ,+! 502! ()65,)7! ,5(9),'! &0.6/7)7! &0! +,%)(! 05,&+056!

*+6&.&)'! 507! ',(5,)9&)'! :)E9E! ,5(9),'! +0! ()'+/(.)! )--&.&)0.2! 452! 8)! 6&0N)7! ,+! ,5(9),'! -+(! ).+0+4&.!

*)(-+(450.)!+(!)0C&(+04)0,56!')./(&,2BE!!K5')7!+0!,%)!*().5/,&+05(2!*(&0.&*6)A!,%)!'),,&09!+-!,5(9),'!

56'+!7)-&0)'!5..)*,586)!6)C)6'!+-!(&'N!507!1%5,!6)C)6!+-!)0C&(+04)0,56!I/56&,2!&'!7)'&()7!&0!'+.&),2E!F0!

,%)!-&)67!+-!()'+/(.)!/')A!,1+!45&0!,2*)'!+-!,5(9),'!.50!8)!7&',&09/&'%)73!!

"E D8'+6/,)!+(!*)(!.5*&,5!,5(9),'!:)E9E!7).()5')!+-!15',)!82!e@!N9!*)(!*)('+0B!

?E <--&.&)0.2!,5(9),'A!1%&.%!45G&4&X)!,%)!+/,*/,!*)(!&0*/,!:)E9E!()'+/(.)!*(+7/.,&C&,2!&0!{hN9BE!

D!()C&)1!+-!&07&.5,+('!+-!()'+/(.)!/')!507!)--&.&)0.2!'%+1'!,%5,!%/07()7'!+-!&07&.5,+('!56()572!)G&',E!

$%)')!(509)!-(+4!1)66J7)C)6+*)7!&07&.5,+('!,%5,!5()!*5(,!+-!05,&+056!5..+/0,'!507!',5,&',&.56!+--&.)'A!

,+!()')5(.%!*(+g).,'E!D6,%+/9%!4502!&07&.5,+('!)G&',!,+!,(5.N!()'+/(.)!/')A!+062!5!-)1!%5C)!8))0!/')7!

,+!'),!,5(9),'!:KF;!F0,)66&9)0.)!L)(C&.)A!F0',&,/,)!-+(!L+.&56!<.+6+92!507!L/',5&0586)!</(+*)!V)')5(.%!

F0',&,/,)!?@"?BE!L/(C)2'!&0!+,%)(!()9&+0'!:<QA!D'&5JU5.&-&.B!%5C)!'%+10!,%5,!.+/0,(&)'!'),!I/50,&,5,&C)!

,5(9),'!4+()!+-,)0! -+(!)0)(92!*(+9(544)'!,%50! -+(!45,)(&56!+(!15,)(!)--&.&)0.2!+8g).,&C)'E!W&,%&0!

,%&'!,()07A!'+4)!<<==D!.+/0,(&)'!%5C)!7).65()7!&07&.5,+('!1&,%!'),!+8g).,&C)'^!-+(!&0',50.)A!&0.()5')7!

()0)1586)!)0)(92!/')A!7).()5')7!)0)(92! &0,)0'&,2!507! &0.()5')7!)0)(92!)--&.&)0.2! &0! &07/',(2! :)E9E!

H+C)(04)0,! +-! c5X5N%',50A! ?@"_BE! a+1)C)(! &0! *(5.,&.)A! ,%)')! ,5(9),'! 5()! 0+,! ,5N)0! ')(&+/'62E! M+(!

&0',50.)A!,%)!<0)(92!L,(5,)92!/0,&6!?@_@!&0!QN(5&0)!5''/4)'!5!,1+J-+67!7).()5')!+-!)0)(92!&0,)0'&,2!

82!?@_@!:1%&.%!1&66!',&66!8)!%&9%)(!,%50!)0)(92! &0,)0'&,2!)E9E! &0!U+6507! &0!?@@eB!507!V/''&5!*650'!,+!

5.%&)C)! ?! *)(! .)0,! ()0)1586)! )0)(92! /')! 82! ?@?@A! 1%&6)! &,'! )0)(92! .+0'/4*,&+0! &'! )G*).,)7! ,+!

&0.()5')!4/.%!4+()!:P545J#T!?@@#BE!

V-W!D()!!Z+&$'/!#4M#8+/-&H!.-&!'4'&$K!'..#8#'48K!+4M!&'4';+N9'!
'4'&$K!%H'!#4!'4'&$K!,-9#8K!.-&!H'9'8/'M!8-%4/&#'H!

2-%4/&K! Z+&$'/H!.-&!'4'&$K!'..#8#'48K! Z+&$'/H!.-&!'4'&$K!.&-:!&'4';+N9'!!
H-%&8'H!=61>E!
!

D(4)0&5! <0)(92!&0,)0'&,2!+-!H>UA!)0)(92!/')!*)(!

.5*&,5A!)0)(92!6+'')'!&0!,(50'*+(,!

0),1+(N!:&0!NW%B!507!+,%)(!

L%5()!+-!V<L!&0!)0)(92!9)0)(5,&+0!82!

?@?@!,+!8)!"?S!

!

DX)(85&g50! Y+0)! K2!?@"@A!V<L!,+!8)!~!"eS!&0!)0)(92!

9)0)(5,&+0!

H)+(9&5! V)7/.,&+0!+-!H>UO'!)0)(92!&0,)0'&,2!82!

_@S!82!?@@\!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!

?eS!&0!)0)(92!*(+7/.,&+03!8&+45''!y!

1++7!y!*)5,!

D,!,%)!*()')0,!%27(+!y!'+65(!y!1&07!j!"S!

+-!)0)(92!9)0)(5,)7A!8/,!,%)()!5()!0+!

,5(9),'!-+(!56,)(05,&C)!V<L!

K)65(/'! Y+0)! Y+0)!

c5X5N%',50! V)7/.,&+0!+-!H>Uz'!)0)(92!&0,)0'&,2!82! L%5()!+-!V<L!&0!$+,56!U(&45(2!<0)(92!



!

#e!

!

?eS!82!?@?@!:.+4*5()7!1&,%!?@@#B!

!

L/**62!,+!8)!@EeS!82!?@"?!507!eS!82!

?@"#!

P+67+C5! <G*).,)7!500/56!)0)(92!507!)0)(92!

()'+/(.)'!'5C&09!:,%+/'507!,+00)'!+-!

.+56!)I/&C56)0,B3!

|!)0)(92!').,+(![!?"!,+!?#!

|!&07/',(2![!"@!,+!"_!

|!59(&./6,/()![!#!,+!"@!

|!.+0',(/.,&+0![!]!,+!e!

|!,(50'*+(,![!\!,+!#!

|!.+44/056!')(C&.)'![!?Ee!,+!_!

|!9+C)(04)0,!')(C&.)'![!?E@!,+!?Ee!

K2!?@"@A!V<L!,+!.+4*(&')!e!,+!TS!+-!

)0)(92!9)0)(5,&+0!

!

V/''&5! V)7/.)!)0)(92!&0,)0'&,2!+-!H>U!82!?!,+!

?E?!,&4)'!

K2!?@?@!V<L!,+!8)!"E"!,+!"ETS!+-!)0)(92!

9)0)(5,&+0!

QN(5&0)! V)7/.)!)0)(92!&0,)0'&,2!+-!H>U!82!,1+!

,&4)'!82!?@_@!

K2!?@_@!V<L!,+!8)!#S!+-!)0)(92!

9)0)(5,&+0!

V-W!D5)!2-48',/!-4!/0'!'..#8#'4/!%H'!-.!'4'&$K!#4!^+L+<0H/+4!

K5')7!+0!5!()I/)',!-(+4!,%)!Y5,&+056!=+/0.&6!+-!L/',5&0586)!>)C)6+*4)0,!:Y=L>BA!,%)!P&0&',(2!+-!

<0C&(+04)0,!U(+,).,&+0!507!&,'!V)')5(.%!F0',&,/,)!+-!<.+6+92!507!=6&45,)!:c5XYFF<cB!%5C)!)658+(5,)7!

5!d=+0.)*,!+0!,%)!)--&.&)0,!/')!+-!)0)(92!507!,%)!7)C)6+*4)0,!+-!()0)1586)!)0)(92!'+/(.)'OE!$%)!

=+0.)*,!'),'!,5(9),'!-+(!'5C&09!)0)(92!,%(+/9%!&0.()5')7!)0)(92!)--&.&)0.2!/0,&6!?@?]A!1%&6)!,%)!0)1!

H())0!).+0+42!.+0.)*,!.566'!-+(!()7/.,&+0!+-!H>Uz'!)0)(92!&0,)0'&,2!82!?eS!82!?@?@!:.+4*5()7!

1&,%!?@@#B!:H+C)(04)0,!+-!c5X5N%',50!?@"_BE!!$%)()!5()!56'+!4)7&/4J!507!6+09J,)(4!,5(9),'!-+(!

7)C)6+*&09!()0)1586)!)0)(92!'+/(.)'!:)E9E!,%)!'%5()!+-!56,)(05,&C)!)0)(92!'+/(.)'!&0!$+,56!U(&45(2!

<0)(92!L/**62!:$U<LB!,+!8)!@EeS!82!?@"?!507!eS!82!?@"#BE!>)C)6+*4)0,!+-!()0)1586)!)0)(92!1&66!

-+./'!+0!1&07!507!'+65(!)0)(92A!507!%)5,!*/4*'E!

!

$%)()!5()!*&6+,!*(+g).,'!,+!7)4+0',(5,)!,%)!-)5'&8&6&,2!507!57C50,59)'!+-!,%)!7&--)()0,!)0)(92!

+*,&+0'E!$+!&66/',(5,)A!5!*&6+,!*(+g).,!-+(!5!1&07!)0)(92!-5(4!%5'!8))0!7)C)6+*)7!&0!D645,2!1&,%!,%)!

'/**+(,!+-!,%)!&0,)(05,&+056!.+44/0&,2^!,%)()!5()!56'+!7)4+0',(5,&+0!*(+g).,'!'%+1&09!,%)!8)0)-&,'!

+-!%)5,!*/4*'!-+(!%+4)!%)5,&09E!$%)!=+0.)*,!.566'!-+(!,%)!.()5,&+0!+-!5!6)956!-(54)1+(N!-+(!

()0)1586)!)0)(92!5'!1)66!5'!&0.)0,&C)'!-+(!&0.()5'&09!,%)!/*,5N)!+-!,%)')!,).%0+6+9&)'!:QY<=<!?@@#BE!

J_(_O I@>ZIZ?ZI7@3P!>1ZZI@]!3@F!I@Z16@3ZI7@3P!277A163ZI7@!Z7!A67*7Z1!
*3Z16I3P!*3@3]1*1@Z!3@F!61>7?621!1""I2I1@2c!

L,()09,%)0&09! &0',&,/,&+056! 9+C)(050.)! -+(! )0C&(+04)0,56! *(+,).,&+0! &'! 5! 6+09J,)(4! *(+.)''E! $%)!

V&+y?@!=+0-)()0.)!&0!?@"?!()J)4*%5'&X)7!,%5,!L>!7)*)07'!+0!50!)--).,&C)!-(54)1+(N!+-!&0',&,/,&+0'!

507!7).&'&+0J45N&09!*(+.)'')'!5,! 6+.56A!05,&+056A!()9&+056!507!96+856! 6)C)6'E! F0!()56&,2A!%+1)C)(A!,%)!

0+(4!&'!+-,)0!+0)!+-!-(594)0,)7!&0',&,/,&+0'!)',586&'%)7!5(+/07!'&096)J&''/)!d'&6+'O^!7)-&.&,'!&0!,)(4'!

+-!8+,%! 6)57)('%&*!507!*+6&,&.56! '*5.)^! 65.N!+-! -6)G&8&6&,2! &0!575*,&09!,+!0)1!N&07'!+-!.%566)09)'!507!

.(&')'^!507!5!-5&6/()!,+!50,&.&*5,)!507!*650!-+(!8+,%!.%566)09)'!507!+**+(,/0&,&)'E!$%&'!566!/07)(4&0)'!

8+,%!*+6&.2J45N&09!507!&4*6)4)0,5,&+0!+-!*+6&.2!4)5'/()'!:QY!L).(),5(2JH)0)(56O'!a&9%J6)C)6!U50)6!

+0!H6+856!L/',5&058&6&,2!?@"?BE!

$%)!&0',&,/,&+0'!&0!.%5(9)!+-!)0C&(+04)0,56!45059)4)0,!%5C)!0+,!8))0!586)!,+!.+*)!1&,%!566!,%)')!

.%509)'E! !$%&'! (57&.5662!0)1!.+0,)G,!%5'!)G*)(&)0.)7!8+,%!5! -5&6/()! ,+!575*,A!507!575*,5,&+0'! ,%5,!

%5C)!-5&6)7E! !D0!)G54*6)!+-!,%)!-&(',!,2*)!+-!*(+86)4!&'!,%)!45&0,)050.)!+-!/05,,5&0586)!',5075(7'!



!

#T!

!

507!,%)!()'/6,&09!)4)(9)0.)!+-!5!./6,/()!+-!0+0J.+4*6&50.)E!D0!)G54*6)!+-!,%)!').+07!&'!,%)!/')!+-!

).+0+4&.!&0',(/4)0,'!-+(!()C)0/)J(5&'&09!*/(*+')'A!()'/6,&09!&0!0+!)0C&(+04)0,56!56,)(5,&+0'!507!5!

-/0754)0,56!56,)(5,&+0A!&0!*(5.,&.)A!+-!,%)!(+6)!+-!*/86&.!)0C&(+04)0,56!+--&.&56'!:QY<=<!?@@TBE!

>)'*&,)! 566! ,%)! 7)-&.&)0.&)'A! )0C&(+04)0,56! &0',&,/,&+0'! ,+752! 5()! ',(+09)(A! 8+,%! &0! ,)(4'! +-! 6)956!

45075,)!507! &0! ,%)&(! .5*5.&,2A! ,%50! ,%)2!1)()!5!7).57)!59+E! ! K/,! ,%)2!5()! ',&66!1)5N! &0! 5! ()65,&C)!

')0')E! !U5(,&./65(62! &4*+(,50,! &'! ,%)!%&9%!,/(0+C)(!(5,)!+-!)0C&(+04)0,56!*(+-)''&+056'! &0!4&0&',(&)'!

507! ()65,)7! 59)0.&)'E! ! >)4507! -+(! )0C&(+04)0,56! '*).&56&','! 82! ,%)! *(&C5,)! ').,+(! [! &0! &,')6-! 5!

1)6.+4)!7)C)6+*4)0,![!.+48&0)7!1&,%!6+1!'565(&)'!&'!5!45g+(!7(&C)(A!8/,!&0',58&6&,2!7/)!,+!*+6&,&.56!

.%509)'!56'+!.+0,(&8/,)'!:;<=>A!?@@e^!QY!?@"?.BE!

V-W!DJ)!I4H/#/%/#-4+9!.&+:';-&<!.-&!'4G#&-4:'4/+9!,&-/'8/#-4!#4!
Z%&<:'4#H/+4!

$%)! &0',&,/,&+0'! &0C+6C)7! &0! )0C&(+04)0,56! *(+,).,&+0! &0! $/(N4)0&',50! 5()! 9+C)(04)0,! 8+7&)'!

:4&0&',(&)'B!507!C5(&+/'!&0,)(7)*5(,4)0,56!.+44&''&+0'!&0,)(5.,&09!1&,%!+,%)(!',5,)!8+7&)'E!F,!&'!56'+!

.+44+0!,+!5''&90!,%)!45059)4)0,!+-!').,+(56!&''/)'!,+!',5,)!.+0.)(0'A!1%&.%!5()!.)0,(56!)G)./,&C)!

8+7&)'!/07)(!,%)!=58&0),!+-!P&0&',)('E!L+4)!',5,)!-/0.,&+0'!5()!56'+!7)6)95,)7!,+!',5,)!)0,)(*(&')'!

507!59)0.&)'A!-+(!&0',50.)!,%)!L,5,)!D9)0.2!-+(!,%)!P5059)4)0,!507!Q')!+-!a27(+.5(8+0!V)'+/(.)'!

/07)(! ,%)! U()'&7)0,! +-! $/(N4)0&',50E! $%)()! &'! 5! '2',)4! +-! 6+.56! ')6-J9+C)(04)0,'! -+(4)7! 82!

d9)09)'%)'O!:6+.56!.+/0.&6'B!507!8+7&)'!+-!,)((&,+(&56!*/86&.!')6-J9+C)(04)0,!:9)09)'%)'!%5C)!,%)!(&9%,!

,+!7),)(4&0)! ,%)!85'&.!7&().,&+0'!+-!).+0+4&.A! '+.&56!507!./6,/(56!7)C)6+*4)0,!+-! ,%)&(! ,)((&,+(&)'A!

507!,+!7)-&0)!4)5'/()'! -+(!5**(+*(&5,)!/')!+-!05,/(56! ()'+/(.)'!507!)0C&(+04)0,56!*(+,).,&+0BE! F0!

577&,&+0! ,+! ,%)')! ,(57&,&+056! )G)./,&C)! 8+7&)'A! ,%)()! 5()! 56'+! L,5,)! =+44&''&+0'! [! &0,)(').,+(56!

9+C)(04)0,!8+7&)'E!$%)2!1+(N!+0!5!0+0J*)(450)0,!85'&'!507!-+./'!+0!*(+86)4'!+-!50!&0,)(').,+(56!

05,/()A!'/.%!5'!.6&45,)!.%509)!507!,%)!=5'*&50!L)5E!

$%)! )--).,&C)0)''! +-! &0,)(7)*5(,4)0,56! L,5,)! =+44&''&+0'! &0! 7)56&09! 1&,%! )0C&(+04)0,J()65,)7!

.+0.)(0'! &'! -5(! -(+4! '5,&'-5.,+(2E! $%)&(! 6)956! ',5,/'! 507! ,%)! (/6)'! -+(! ,%)&(! +*)(5,&+0! 5()! /0.6)5(E!

=++(7&05,&+0!+-!,%)!1+(N!+-!7&--)()0,!4&0&',(&)'!507!.+44&,,))'!()65,&09!,+!7&--)()0,!').,+('!+-!,%)!

).+0+42! &'! &4*)7)7!82! &0'/--&.&)0,! )G.%509)!+-! &0-+(45,&+0E! $%)! L,5,)!=+44&,,))!+0! L,5,&',&.'! &'!

0+,! 586)! ,+! )0'/()! )--).,&C)! *(+C&'&+0! +-! &0-+(45,&+0! ,+! 7).&'&+0! 45N)('! ,+! )0'/()! ,%5,!

)0C&(+04)0,56!*(+,).,&+0!507!,%)!(5,&+056!/')!+-!05,/(56!()'+/(.)'!5()!.+0'&7)()7!+0!5!75&62!85'&'E!

$%)!&0',&,/,&+056!-(54)1+(N!/07)(9+)'!.+0',50,!.%509)A!'))N&09!,+!')*5(5,)!4+0&,+(&09!507!*)(4&,J

&''/&09!*+1)('!507!,+!.65(&-2!-/0.,&+0'!54+09!.)0,(56!)G)./,&C)!8+7&)'!:QY<=<!?@"?BE!

$%)! <<==D! ()9&+0O'! .+44+0! 6)95.2! +-! ,%)! L+C&),! )(5! :%&9%! *()''/()! +0! 05,/(56! ()'+/(.)'! 507! ,%)!

)0C&(+04)0,A! ,%)! *++(! ',5,)! +-! )0C&(+04)0,56! .+4*+0)0,'! 507! ).+'2',)4! ')(C&.)'A! )G,)0'&C)! 8/,!

)G*)0'&C)J,+J+*)(5,)!)0C&(+04)0,56! &0-(5',(/.,/()A! &0)--).,&C)!45059)4)0,A!),.EB! '))4'!,+!.566! -+(!

.+44+0! *+6&.2! 507! 45059)4)0,! 5**(+5.%)'! 507! '+6/,&+0'E! ! $%)()! 5()! ')C)(56! )0C&(+04)0,56!

+8g).,&C)'! ,%5,! ()I/&()! ()9&+056J6)C)6! .++*)(5,&+0! 507! 5''&',50.)A! )E9E! 7)C)6+*&09! ,(50'05,&+056!

.+((&7+('A! ,%)!45059)4)0,! +-! .(+''J8+(7)(! (&C)('! 507! 85'&0'A! 507! ,%)! -&9%,! 595&0',! )0C&(+04)0,56!

.(&4)E!P+()+C)(A!8+(7)('!8),1))0!<<==D!.+/0,(&)'!5-,)(!"RR?!7&C&7)7!4502!).+'2',)4'!507!85'&0'!

1%&.%!%57!*()C&+/'62!8))0!45059)7!5'!&0,)9(56!/0&,'E!

D! ')(&)'! +-! ()9&+056! 7).65(5,&+0'! 507! 59())4)0,'! +0! ()9&+056! .++*)(5,&+0! &0! ()95(7! ,+! ,%)!

)0C&(+04)0,!507!'/',5&0586)!7)C)6+*4)0,!%5C)!',()'')7!,%)!&4*+(,50.)!+-!()9&+056!.++*)(5,&+0!&0!

=)0,(56! D'&5E! $%)')! &0.6/7)! ,%)! D645,2A! c2X26J;(75A! F''2N! c/6A! Y/N/'A! =%+6*+0JD,5! 507! D'%95857!

7).65(5,&+0'E! D! ()9&+056! &0',&,/,&+056! ',(/.,/()! 15'! )',586&'%)7! &0! ,%)! ()9&+0! 507! &0.6/7)'A! 54+09!

+,%)('A!,%)!F0,)(05,&+056!M/07!-+(!D(56!L)5!:FMDLBA!,%)!F0,)(',5,)!=+44&,,))!-+(!W5,)(!=++(7&05,&+0!

:F=W=B!507!,%)!F0,)(',5,)!L/',5&0586)!>)C)6+*4)0,!=+44&''&+0!:FL>=BE!$%)!.+/0,(&)'! &0!,%)!()9&+0!

*5(,&.&*5,)!&0!,%)!M+()',!b51!<0-+(.)4)0,!507!H+C)(050.)!:Mb<HB!*(+.)''!.+0.)(0&09!,%)!*(+,).,&+0!

507!'/',5&058&6&,2!+-!-+()','!&0!<5',)(0!</(+*)!507!,%)!L+/,%!=5/.5'/'E!V/''&5A!QN(5&0)A!P+67+C5!507!



!

#\!

!

H)+(9&5!5()!4)48)('!+-!,%)!>50/8)JK65.N!L)5!:>DKbDLB!$5'N!M+(.)A!1%&.%!*(+C&7)'!5!*65,-+(4!-+(!

15,)(!*(+,).,&+0!507!15,)(J()65,)7!&''/)'!+-!,%)!>50/8)!507!,%)!K65.N!L)5E!!

$%)!<<==D!.+/0,(&)'!7&--)(!9()5,62! &0!,%)&(!.5*5.&,2!,+!()'*+07!,+!,%)')!.%566)09)'E!c5X5N%',50!507!

K)65(/'! %5C)! 8),,)(! 7)C)6+*)7! )0C&(+04)0,56! &0',&,/,&+0'! 507! *+6&.&)'! ,%50! $5g&N&',50! 507!

$/(N4)0&',50A!-+(!)G54*6)E!P5g+(!7&--)()0.)'!&0!<<==D!6507'.5*)'!507!9(+1&09!*+6&,&.56A!'+.&56!507!

).+0+4&.! %),)(+9)0)&,2! +-,)0! %&07)(! .++*)(5,&+0! +0! .+44+0! ,(50'8+/075(2! )0C&(+04)0,56!

*(+86)4'E! $%)! V)9&+056! <0C&(+04)0,56! =)0,)(! -+(! =)0,(56! D'&5! :=DV<=B! 15'! )',586&'%)7! 82!

c5X5N%',50A! c2(92X',50A! $5g&N&',50A! $/(N4)0&',50! 507! QX8)N&',50A! 5'! 1)66! 5'! ,%)! Q0&,)7! Y5,&+0'!

>)C)6+*4)0,! U(+9(544)! :QY>UB! 507! ,%)! </(+*)50! =+44&''&+0! :<=B! &0! ?@@"! ,+! 45&0,5&0! 6&0N'!

8),1))0! .&C&6! '+.&),2! +(950&X5,&+0'! 507! 9+C)(04)0,'! 5,! ,%)! ()9&+056! 6)C)6! :VV=DU! ?@@"A! =DV<=!

?@"_BE!F,!15'!&0',(/4)0,56!&0!*()*5(&09!5!.+4*()%)0'&C)!V)9&+056!<0C&(+04)0,56!D.,&+0!U650!:V<DUB!

85')7!+0!&07&C&7/56!Y5,&+056!<0C&(+04)0,56!D.,&+0!U650'!:Y<DUB!7)C)6+*)7!82!&0,)()',)7!.+/0,(&)'E!

a+1)C)(A! ,%)!V<DU!+062! 577()'')7! .)(,5&0! *(+86)4'!1&,%! 5! -+./'! +0! *+66/,&+0! 507! )0C&(+04)0,56!

7)9(575,&+0A!7&'()95(7&09!()'+/(.)!/')!507!()'+/(.)!)--&.&)0.2!&''/)'E!$%)!./(()0,!',5,/'!+-!,%)!U650!

&'!0+,!.6)5(^!1%),%)(!&,!%5'!8))0!&4*6)4)0,)7!507!1%5,!,%)!()'/6,'!452!8)!5()!0+,!N0+10E!

D0+,%)(! &4*+(,50,!',)*!-+(!()9&+056!.++(7&05,&+0!15'!,%)!<<==D!<0C&(+04)0,!L,(5,)92E!F0&,&5,)7!5,!

,%)!e,%!c&)C!d<0C&(+04)0,!-+(!</(+*)O!=+0-)()0.)!&0!P52!?@@_A!,%)!+C)(566!+8g).,&C)!+-!,%)!L,(5,)92!

&'! ,+! .+0,(&8/,)! ,+! &4*(+C&09! )0C&(+04)0,56! .+07&,&+0'! 507! -5.&6&,5,)! *5(,0)('%&*! 507! .++*)(5,&+0!

8),1))0!<<==D!.+/0,(&)'!507!+,%)(!.+/0,(&)'!+-!,%)!QY<=<!()9&+0E!F,!'%+/67!%5C)!6)5(0)7!-(+4!,%)!

'/..)'')'! 507! -5&6/()'! +-! )0C&(+04)0,56! ()-+(4'! &0! <<==D! &0! ().)0,! 2)5('! 507! -+./'! +0! 5! -)1!

*(&0.&*56!+8g).,&C)'A!)5.%!577()''&09!5!.+44+0!)0C&(+04)0,56!*(+86)4!&0!<<==DE!P5059&09!05,/(56!

()'+/(.)'! &0! 5! '/',5&0586)!4500)(! &'! +0)!+-! ,%)! N)2!+8g).,&C)'E!a+1)C)(A! ,%)! L,(5,)92!5'')''4)0,!

:;<=>! ?@@T5B! .+0.6/7)7! ,%5,! 0+0)! +-! ,%)! ')C)0! +8g).,&C)'! %57! 8))0! -/6-&66)7! :5! *5(,&5662! *+'&,&C)!

5'')''4)0,!15'! 9&C)0! ,+! ,%)! ()'+/(.)!45059)4)0,! +8g).,&C)! 7/)! ,+! *+'&,&C)! )--+(,'! &0! &0,)9(5,)7!

15,)(! ()'+/(.)'!45059)4)0,!82! '+4)!.+/0,(&)'BE!V).)0,62A! ,%)!4&0&',)('!%5C)!8))0!4+()!)G*6&.&,!

58+/,!,%)!05,/(56!()'+/(.)!/')3!5!0)1!).+0+4&.!()56&,2! &4*6&)'!,%5,!).+J)--&.&)0,!).+0+4&.!9(+1,%!

507! &0C)',4)0,'! &0! 05,/(56! 507! %/450! .5*&,56! ,+! ()7/.)! (&'N! 507! ,+! ',()09,%)0! %/450!1)668)&09!

&4*(+C)4)0,'!5()!',(5,)9&.!*(&+(&,&)'E!L,(5,)9&)'!-+(!45059&09!()'+/(.)'!'%+/67!8)!(),%+/9%,!&0!,%)!

.+0,)G,! +-! &0.()5'&09! '.5(.&,&)'! 507! &4*5.,'! +0! 5..)''! ,+! ()'+/(.)'A! 507! '%+/67! 56'+! *(+4+,)!

)I/&,586)!5..)''!,+!()'+/(.)'!:QY!?@"@BE!!

V-W!DO)!2--,'&+/#-4!-4!/0'!2+H,#+4!>'+!S!9#:#/'M!H%88'HH!/-!M+/'!!!

$%)!=5'*&50!()9&+0!*(+7/.)7!"ER!4&66&+0!85(()6'!+-!+&6!*)(!752!&0.6/7&09!05,/(56!95'!6&I/&7'!&0!?@@eA!+(!

?S!+-!,+,56!1+(67!+/,*/,E!!=5'*&50!L)5!()9&+0!.+/0,(&)'!5()!*+,)0,&5662!65(9)!)G*+(,)('!+-!+&6!507!95'E!

=5'*&50!L)5!+&6!507!95'!%5C)!')C)(56!45(N),'!507!5!1&7)(!C5(&),2!+-!*+,)0,&56!45(N),'E!$%)')!&0.6/7)!

05,&+0'! ,(2&09! ,+! 4)),! ,%)&(! ).+0+4&)'O! 7)4507! -+(! )0)(92! 507! ,%+')! ,%5,! 1&'%! ,+! ()7/.)! ,%)&(!

7)*)07)0.)! +0! U)('&50! H/6-! )0)(92E! ! $%&'! *(+86)4! 8).54)!4+()! /(9)0,! 1%)0! DX)(85&g50! 8)950!

*(+7/.,&+0! +-! +&6! 507! 05,/(56! 95'! +0! ,%)! =5'*&50! '%)6-E! c5X5N%',50A! 1%+')! *(+7/.,&+0! %5'! (&')0!

(5*&762! '&0.)! ,%)! 65,)!"RR@'A!5..+/0,'! -+(!T\S!507!DX)(85&g50! -+(!??S!+-! ()9&+056! .(/7)!+&6!+/,*/,!

:H)68!?@@TBE!

P5''&C)! )G*6+&,5,&+0! +-! +&6! 507! 95'! ()'+/(.)'! &0! ,%&'! ()9&+0A! 5..+4*50&)7! 82! .+0',(/.,&+0! +-!

*&*)6&0)'A! 1&66! 7&().,62! 507! 57C)(')62! 5--).,! ,%)! )0C&(+04)0,56! '&,/5,&+0! 5(+/07! ,%)! =5'*&50! L)5E!!

D'&7)! -(+4! *+66/,&+0! 507! 5..&7)0,56! '*&66'! -(+4! ,%)! +&6! &07/',(2A! ,%)! =5'*&50! L)5! &'! ,%()5,)0)7! 82!

*+66/,&+0!-(+4!,%)!Z+695!507!+,%)(!(&C)('A!/0.+0,(+66)7!*+5.%&09!+-!',/(9)+0A!507!.+0.)(0'!+C)(!,%)!

&4*5.,'!+-!,%)!56&)0!'*).&)'!B-$3,&/%,%" 1$,2I," S15(,2!.+48!g)662!+(!')5!1560/,B=! !L+4)!50,&.&*5,)!5!

-/(,%)(!)'.565,&+0!+-!.+0-6&.,'!+-!&0,)()','!+C)(!7&C&'&+0!+-!,%)!=5'*&50!'%)6-!5'!()0,56!&0.+4)'!-(+4!+&6!

507!95'!*(+7/.,&+0!507!,(50'*+(,5,&+0!1&66!9(+1!.+0'&7)(5862!:>&85!?@"@BE!

L)C)(56! /0()'+6C)7! 7&'*/,)'! +C)(! /,&6&X5,&+0! +-! 05,/(56! ()'+/(.)'! +-! ,%)! =5'*&50! L)5! 507! ,%)! L)5m'!

'%)6-! ()I/&()! )658+(5,&+0! +-! )--).,&C)!4).%50&'4'! +-! ).+0+4&.! 507! *+6&,&.56! .++*)(5,&+0E!W&,%+/,!



!

##!

!

'/.%! 4).%50&'4'A! &,! 1&66! 8)! C)(2! 7&--&./6,! ,+! 7)C)6+*! 507! 0)9+,&5,)! 4/,/5662! 5..)*,586)!

&0,)(9+C)(04)0,56! 59())4)0,'! :;<=>! ?@@T5BE! V/''&5A! F(50! 507! c5X5N%',50A! +0! +0)! '&7)A! 507!

DX)(85&g50!507!$/(N4)0&',50!+0!,%)!+,%)(!'&7)A!%5C)!+**+'&09!&0,)()','!1&,%!()95(7!,+!)G*6+&,5,&+0!

+-!,%)!=5'*&50!'%)6-E!$%)!-&(',!9(+/*!+-!.+/0,(&)'!%5'!'/99)',)7!7&C&7&09!,%)!8+,,+4!+-!,%)!')5A!1%&6)!

15,)(!()'+/(.)'!()45&0!.+44+0!*(+*)(,2E!$%)!').+07!9(+/*!+-!.+/0,(&)'!%5'!*(+*+')7!7&C&7&09!,%)!

=5'*&50!L)5!&0,+!05,&+056!').,+('E!D6,%+/9%!,%)!,1+!9(+/*'!+-!.+/0,(&)'!%5C)!8))0!0)9+,&5,&09!,%)')!

&''/)'!-+(!')C)(56!2)5('A!6&,,6)!*(+9()''!%5'!2),!8))0!457)E!$%/'!-5(!+062!DX)(85&g50A!c5X5N%',50!507!

V/''&5! 54+09! ,%)! 6&,,+(56! ',5,)'! %5C)! ()5.%)7! 59())4)0,! +0! 7)6&0)5,&09! +10)('%&*! +-! ,%)! L)5O'!

()'+/(.)'!507!(&9%,'!,+!7)C)6+*4)0,E!$%)!.+0.(),)!()'/6,!+-!4502!0)9+,&5,&+0'!15'!,%)!57+*,&+0!+-!

,%)!-&(',!4/6,&65,)(56! &0,)(05,&+056! 6)956!7+./4)0,!:M(54)1+(N!=+0C)0,&+0!-+(!,%)!U(+,).,&+0!+-!,%)!

P5(&0)!<0C&(+04)0,!+-!,%)!=5'*&50!L)5B!&0!Y+C)48)(!?@@_A!85')7!+0!1%&.%!.+0')(C5,&+0!5.,&C&,&)'!

5()!./(()0,62!/07)(152!&0!,%)!=5'*&50!L)5A!5'!1)66!5'!,%)!D9())4)0,!+0!L)./(&,2!=++*)(5,&+0!&0!,%)!

=5'*&50!L)5!:'&90)7!&0!?@"@BE!D0+,%)(!.++*)(5,&C)!4).%50&'4!15'!*(+*+')7!5,!,%)!QY!=+0-)()0.)!

V&+y?@! &0! ?@"?![! ,%)!=5'*&50! <0C&(+04)0,! M+(/4E! F,! &'! )0C&'59)7! ,+!8)!5! *)(450)0,!*65,-+(4! -+(!

577()''&09!)0C&(+04)0,56!&''/)'!+-!,%)!=5'*&50!L)5!K5'&0E!

$%)!.+/0,(&)'!&0!,%)!()9&+0!%5C)!(5,&-&)7!()6)C50,!&0,)(05,&+056!507!()9&+056!.+0C)0,&+0'!:()9&+05662A!

QY<=<! .+0C)0,&+0'! 5()! +-! *5(,&./65(! &4*+(,50.)B! ,+! 1%&.%! ,%)2! 5()! '&905,+(&)'A! 1&,%! '+4)!

)G.)*,&+0'! '/.%! 5'! ,%)! <'*++! =+0C)0,&+0! +0! <0C&(+04)0,56! F4*5.,! D'')''4)0,! :V/''&5BA! ,%)!

L,(5,)9&.!<0C&(+04)0,56!F4*5.,!D'')''4)0,!U(+,+.+6!:H)+(9&5A!D(4)0&5BA!,%)!D5(%/'!=+0C)0,&+0!+0!

D..)''!,+!F0-+(45,&+0A!U/86&.!U5(,&.&*5,&+0!&0!>).&'&+0JP5N&09!507!D..)''!,+!f/',&.)!&0!<0C&(+04)0,56!

P5,,)('! :V/''&5BA! ,%)! L,+.N%+64! =+0C)0,&+0! +0! U)('&',)0,! ;(950&.! U+66/,50,'! :QN(5&0)B! 507! ,%)!

M(54)1+(N! =+0C)0,&+0! -+(! ,%)! U(+,).,&+0! +-! ,%)! P5(&0)! <0C&(+04)0,! +-! ,%)! =5'*&50! L)5!

:DX)(85&g50BE! >/)! ,+! ,%)')! .+44&,4)0,'! +0! +0)! %507! 507! /0.6)5(! C&'&+0! 507! 7)C)6+*4)0,! &0!

.++*)(5,&+0! 54+09! <<==D! .+/0,(&)'! +0! ,%)! +,%)(A! ,%)! (+6)! +-! &0,)(05,&+056! +(950&X5,&+0'! &'! C&,56E!

a&',+(&.56! )G*)(&)0.)! '%+1'! ,%5,! &0,)(05,&+056! +(950&X5,&+0'!452! 5.,! 5'! .5,562','! -+(! &0,)(05,&+056!

.++*)(5,&+0!507!7)C)6+*4)0,!+-!)I/&,586)!507! -5&(! '+6/,&+0'E! L/.%!+(950&X5,&+0'!*(+C&7)! &4*5(,&56!

*65,-+(4'!,+!8/&67!4/,/56!/07)(',507&09!507!.+0-&7)0.)A!507!)C)0!5.,!5'!9/5(50,+('!+-!59())7J/*+0!

'+6/,&+0'E!$%)2!56'+!*(+C&7)!&07)*)07)0,!)G*)(,&')!507!)G*)(&)0.)!&0!'+6C&09!'&4&65(!*(+86)4'E!!$%)!

/(9)0.2!+-!4502!)0C&(+04)0,56!*(+86)4'!507!)G5.)(85,&+0!+-!,(50'8+/075(2!.+0-6&.,'!+-,)0!()I/&()!

&0,)(C)0,&+0!507!5''&',50.)!-(+4!,%)!&0,)(05,&+056!.+44/0&,2E!

!

<Q! .++*)(5,&+0! &0! ,%)! <<==D! ()9&+0! %5'! 8))0! )G,)0'&C)E! $%)! ()9&+056! ',(5,)9&)'! 507! *(+9(544)'!

-&050.)7! /07)(! ,%)! $).%0&.56! D''&',50.)! -+(! ,%)! =+44+01)56,%! +-! F07)*)07)0,! L,5,)'! :$D=FLB!

*(+9(544)!7/(&09!,%)!*5',!7).57)!%5C)!*(+C)7!,+!8)!5!C56/586)!,++6! &0! ,5.N6&09!.%566)09)'!1&,%!5!

()9&+056! 7&4)0'&+0! 507! -+(! *(+4+,&09! &0,)(JL,5,)! .++*)(5,&+0! +0! ()9&+056! &''/)'E! $D=FL! %5'! 8))0!

1+(N&09!1&,%!.+/0,(&)'!&0!,%)!()9&+0!+0!,%)!)0C&(+04)0,!'&0.)!"RR?E!D,!,%)!()9&+056!6)C)6A!,%)!45&0!

-+./'!%5'!8))0!+0!15,)(! &''/)'A! &0!*5(,&./65(! ()9&+056! ')5'A! -+66+1)7!82! '/**+(,! -+(!)0C&(+04)0,56!

*+6&.2! 507! *650'A! )0C&(+04)0,56! )7/.5,&+0! 507! 515()0)''! 507! )0C&(+04)0,56! 0+0J9+C)(04)0,56!

+(950&X5,&+0'A! ,%(+/9%! ()9&+056! )0C&(+04)0,56! .)0,()'! :'))! 58+C)BE!;C)(! ,)0! 2)5('A! )0C&(+04)0,56!

.++*)(5,&+0!%5'!5..+/0,)7!-+(!5!I/5(,)(!+-!,%)!{]#]!4&66&+0!'*)0,E!D0+,%)(! &0&,&5,&C)!%5'!8))0!,%)!

<5',)(0!V)9&+056!F07&.5,&C)!U(+9(544)!?@@\[?@"@A!.++(7&05,&09!,%)!<<==D!.+/0,(&)'O!0))7'!-(+4!5!

()9&+056! *)('*).,&C)! 507! '/**+(,&09! ')C)(56! *(&+(&,&)'^! )E9EA! ,(50'*+(,! 507! )0)(92! 0),1+(N'A!

)0C&(+04)0,! 507! -+()',(2A! &0-+(45,&+0A! ),.E! $%)! '/8')I/)0,! L,(5,)92! :?@@\[?@"_B! .+C)('! ')C)0!

.+/0,(&)'3!D(4)0&5A!DX)(85&g50A!K)65(/'A!H)+(9&5A!P+67+C5A!V/''&5!507!QN(5&0)E!L&0.)!)5.%!+-!,%)')!

.+/0,(&)'!%5'! &,'!+10!Y5,&+056! F07&.5,&C)!U(+9(544)A!,%&'!V)9&+056!L,(5,)92!.+C)('!+062!'*).&-&.5662!

.(+''J./,,&09A! ()9&+056! &''/)'A!.%566)09)'!507!()'*+0')'! :<=!?@@TBE! !$%)!+09+&09!5''&',50.)! d=)0,(56!

D'&5! >=F! F07&.5,&C)! U(+9(544)! -+(! ?@""[?@"_d! .+C)('! c5X5N%',50A! ,%)! c2(92X! V)*/86&.A! $5g&N&',50A!

$/(N4)0&',50!507!QX8)N&',50!1&,%!,%)!*(&+(&,&)'!+-!*+C)(,2!()7/.,&+0A!'/',5&0586)!7)C)6+*4)0,!507!

',58&6&,2! :<=! ?@@RBE! Q06&N)! )0)(92! 507! )0)(92! )--&.&)0.2A! ,%)! &''/)! +-! 45,)(&56! :()'+/(.)B! /')! 507!

)--&.&)0.2!&'!0+,!'/--&.&)0,62!7)C)6+*)7!&0!,%)!<QJ'/**+(,)7!',(5,)9&)'E!!!

 



!

#R!

!

<<==D! .+/0,(&)'! %5C)! 8))0! 5! *5(,0)(! &0! ,%)! d<0C&(+04)0,! -+(! </(+*)O! *(+.)''! ,%5,! *(+C&7)'! 5!

-(54)1+(N! -+(! &4*(+C&09!)0C&(+04)0,56!*+6&.&)'!507!.+07&,&+0'! &0! ,%)!QY<=<! ()9&+0! :5! ,+,56!+-!ee!

.+/0,(&)'!.++*)(5,&09!+0!)0C&(+04)0,56!45,,)('EB!$%)2!&0.6/7)!,%)!<Q!P)48)(!L,5,)'A!,%)!W)',)(0!

K56N50! .+/0,(&)'! 507! <<==DA! 56+09! 1&,%! ,%)! QLD! 507! =50575E! >)C)6+*&09! .++*)(5,&+0! 507!

*5(,0)('%&*'! 8),1))0! <<==D! 507! +,%)(! QY<=<! .+/0,(&)'! &'! +0)! +-! ,%)! *(&+(&,&)'! 1&,%&0! ,%)!

d<0C&(+04)0,!-+(!</(+*)O!*(+.)''A!7/)!,+!,%)!')C)(&,2!+-!)G&',&09!)0C&(+04)0,56!.%566)09)'A!507!,%)!

0))7!,+!()-+(4!*+6&.2!-(54)1+(N'!507!,+!',()09,%)0!&0',&,/,&+056!.5*5.&,2!,+!577()''!,%)4!&0!<<==D!

.+/0,(&)'E! F,! 56'+! *(+C&7)'! 5! -(54)1+(N! -+(! 5.,&+0! ,+! 577()''! ,%)! W+(67! L/44&,! +0! L/',5&0586)!

>)C)6+*4)0,!:WLL>B!U650!+-!F4*6)4)0,5,&+0!&0!,%&'!()9&+0!+0!W5,)(!507!L50&,5,&+0A!<0)(92A!a)56,%A!

D9(&./6,/()!507!K&+7&C)('&,2A!&0.6/7&09!,%)!/0&C)('5662J59())7!P&66)00&/4!>)C)6+*4)0,!H+56'!:QY<=<!

?@@_5BA!5'!1)66!5'!,%)!.566!-+(!,(50'&,&+0!,+!()'+/(.)J)--&.&)0,!).+0+4&)'!:QY!?@"?8BE!<<==D!.+/0,(&)'!

1+/67! 6&N)! ,+! '))! ()0)156! +(! ()7&().,&+0! +-! ,%)! *(+.)''! ,+! '+6C&09! ,(50'8+/075(2! )0C&(+04)0,56!

*(+86)4'! &0! ,%)! <<==D! ()9&+0E! $%)()! 5()! ')C)(56! +**+(,/0&,&)'! ,%5,! ,%)! d<0C&(+04)0,! -+(! </(+*)O!

*(+.)''!452!/')!,+!',()09,%)0!*5(,0)('%&*'!54+09!,%)!*5(,&.&*50,'!:VV<=!?@@\BE!<G54*6)'!&0.6/7)3!

!

• L%5()7!&06507!15,)(!()')(C+&('!:,%)!K65.N!L)5A!,%)!L)5!+-!DX+CA!,%)!=5'*&50!L)5A!,%)!D(56!L)5B^!

• =++(7&05,&+0!+-!15,)(!/')('!+-!7&--)()0,!.+/0,(&)'A!'&,/5,)7!1&,%&0!+0)!5(,)'&50!85'&0!:>0)*(J

>+0),'NA!L2(!>5(&5A!F(,2'%A!),.EB^!507!

• >&C&'&+0!+-!'&096)!%58&,5,'!8),1))0!&07)*)07)0,!',5,)'A!1%&.%!%&07)('!4&9(5,&+0!+-!'*).&)'!

:',/(9)+0A!'5&95A!'150A!-56.+0A!),.EBE!!

!

O_!27@2P?FI@]!61*36^>!

$%)!5C5&6586)!',/7&)'!'%+1!,%5,!56,%+/9%!,%)!,1)6C)!<<==D!.+/0,(&)'!5()!7&--)()0,!&0!4502!5'*).,'A!

,%)2!'%5()!.+44+0!*(+86)4'E!D0562,&.56!1+(N!85')7!+0!I/50,&,5,&C)!75,5!507!7)'.(&8)7!&0!*()C&+/'!

.%5*,)('! *(+C&7)'! 5! .6)5(! *&.,/()! +-! ,%)! *5',! ,()07'! 507! ,%)! ./(()0,! '&,/5,&+03! 56,%+/9%! 4+',!

.+/0,(&)'! &0! ,%)! ()9&+0! %5C)! 8))0! 8).+4&09! 4+()! 45,)(&56A! )0)(92! 507! 15,)(! )--&.&)0,A! ,%)!

)0C&(+04)0,56!&0-(5',(/.,/()!507!()'+/(.)!85')!+-!,%)!()9&+0!&'!7),)(&+(5,&09!507!&07/.)7!*()''/()'!

5()! 6&N)62! ,+! *)('&',! +(! )C)0! &0.()5')! 7/)! ,+! ()0)1)7! ).+0+4&.! 9(+1,%E! $%)! *+6&.2! 50562'&'! %5'!

()C)56)7! 50+,%)(! .+44+056&,2! +-! ,%)! <<==D! .+/0,(&)'! [! 5! 1)5N! &0',&,/,&+056! -(54)1+(N! -+(!

)0C&(+04)0,56!*(+,).,&+0!&0.6/7&09!()'+/(.)!45059)4)0,!:'))!$586)!"]!'%+1&09!()'/6,'!+-!5'')''&09!

)0C&(+04)0,56! 6)9&'65,&+0A! *+6&.&)'! 507! &0',&,/,&+0'! :'.+()'! [! "n1+(')A! en8)',! [! 7)0+,)! *(+9()''!

457)!82!&07&C&7/56!.+/0,(&)'!&0!',()09,%)0&09!)0C&(+04)0,56!45059)4)0,B!:;<=>A!?@@eBE!!



!

R@!

!

!

3
&:

'4
#+
!

3
L'
&N
+#
Y+
4!

V'
9+
&%
H!

]
'-

&$
#+
!

^+
L+
<0

H/
+4

!

^K
&$
KL
H/
+4

!

*
-9
M-

G+
!

6
%H
H#
+4

!"
'M

'&
+/
#-
4!

Z+
Y#<
#H
/+
4!

Z%
&<
:
'4

#H
/+
4!

?
<&
+#
4'

!

?
LN
'<
#H
/+
4!

P'$#H9+/#G'!
.&+:';-&<!
+4M!
'4G#&-4:'4/+9!
,-9#8K!
M'G'9-,:'4/!

B_(! B! B_(! B_(! B_(! B_(! B_(! B_(! D_(! D_(! B_(! D_X!

A-9#8K!+4M!
&'$%9+/-&K!
,&-$&+::'!
#:,9':'4/+/#-
4!

D_O! D_B! D_O! D_T! D_T! D_B! B! D_J! D_B! D_D! D_T! D_D!

I4H/#/%/#-4+9!
.&+:';-&<!

B! D_(! B_(! D_B! B_B! C_T! D_J! D! D! D_B! D_T! C_T!

Z+N9'!D()!3HH'HH:'4/!-.!'4G#&-4:'4/+9!9'$#H9+/#-4Q!,-9#8#'H!+4M!#4H/#/%/#-4H!#4!11223!8-%4/&#'H!=>-%&8')!
712FQ!BCCJE!

!

$%)! .+/0,(&)'! '%+/67! 8/&67! ,%)&(! &0',&,/,&+056! .5*5.&,2! ,+! )--).,&C)62! ,5.N6)! ,%)&(! +10! 5'! 1)66! 5'!

,(50'8+/075(2! 507! ()9&+056! *(+86)4'E! $%)2! 0))7! ,+! &7)0,&-2! -)1)(! 507! .6)5()(! *(&+(&,&)'! 507! '),!

()56&',&.!,5(9),'!:&,!'))4'!,%5,!,%)()!)G&','!5!*(+6&-)(5,&+0!+-!C5(&+/'!',(5,)9&)'!507!*650'A!1%&.%!5()!

%+1)C)(!.+0,(57&.,+(2!507!1&,%+/,!502!&4*6)4)0,5,&+0!+(!)0-+(.)4)0,BE!!!

!

U+6&.2! 50562'&'! '%+1'! ,%5,! ()'+/(.)! )--&.&)0.2! 7+)'! 0+,! ().)&C)! ,%)! *(&+(&,2! &,! 7)')(C)'! &0! 8+,%!

)0C&(+04)0,56!507!L>!507h+(!+C)(566!).+0+4&.!*+6&.&)'E!V)'+/(.)!)--&.&)0.2!507!()'+/(.)!/')!&'!0+,!

g/',!50!&''/)!-+(!)0C&(+04)0,!59)0.&)'A!8/,!-+(!,%)!9+C)(04)0,!5'!5!1%+6)E!$%)!65.N!+-!'+6&7!)C&7)0.)!

-/662! ()C)56&09! ,%)! ).+0+4&.! .+0')I/)0.)'! +-! 05,/(56! .5*&,56! 7)*6),&+0! 507! )0C&(+04)0,56!

7)9(575,&+0! &'! +-,)0! 5! 85((&)(! &0! *(+4+,&09! ,%)! )0C&(+04)0,56! ,(50'-+(45,&+0! +-! *(+7/.,&+0! 507!

.+0'/4*,&+0E!$%)!.+/0,(&)'!5()!)0.+/(59)7!,+!5**62!).+0+4&.!*(&0.&*6)'! ,+! ()'+/(.)!/')^!)E!9EA! ,+!

,(50'-)(! ,%)! ,5G! 8/(7)0! -(+4! ,%)! ,(57&,&+056! 5()5'! +-! ,5G5,&+0! '/.%! 5'! 658+/(! 507! .5*&,56! ,5G)'! ,+!

/0'/',5&0586)!5.,&C&,&)'!'/.%!5'!15',)!9)0)(5,&+0!507!&0)--&.&)0,!/')!+-!05,/(56!()'+/(.)'^!+(!,+!57+*,!

507!/')!0)1!).+0+4&.!&0',(/4)0,'!5'!05,/(56!.5*&,56!5..+/0,&09!+(!*524)0,!-+(!).+'2',)4!')(C&.)'A!

8/&67&09! +0! 5! '/..)''-/6! )G*)(&)0.)! &0! c2(92X',50! :QY! ?@"@8A! =DV<=! ?@"?BE! >)'*&,)! -&050.&09! +-!

C5(&+/'!*(+9(544)'!507!*(+g).,'!8)&09!50! &4*+(,50,!5'*).,!+-!,%)!1%+6)!()-+(4A!<<==D!.+/0,(&)'!

%5C)! ().+90&X)7! ,%5,! 577&,&+056! -&050.&09! 1&,%+/,! *+6&.2! 507! &0',&,/,&+056! ()-+(4! 1+/67! *(+85862!

6)57!,+!15',)7!()'+/(.)'!:;<=>!?@"?.BE!

!

;0)!+-! ,%)!5'! 2),!/07)(/')7!+**+(,/0&,&)'! -+(!8),,)(! ()'+/(.)!45059)4)0,! &'! .++*)(5,&+0E!W%&6)!

,%)()!&'!0+!.6)5(!+/,6++N!58+/,!,%)!).+0+4&.!.++*)(5,&+0!1&,%&0!,%)!<<==D!()9&+0!:4).%50&'4'!-+(!

).+0+4&.!&0,)9(5,&+0!5'!)E9E!,%)!</(5'&50!<.+0+4&.!=+44/0&,2A!.+44+0!-())!45(N),!X+0)!),.E!5()!

0+,! *(+9()''&09! 1)66BA! ,%)! <<==D! <0C&(+04)0,! L,(5,)92! *(+C&7)'! 5! .+44+0! 9(+/07! -+(!

)0C&(+04)0,56! &4*(+C)4)0,'A! &0.6/7&09! ()'+/(.)! )--&.&)0.2! ',(5,)9&)'! 507! *(+9(544)'E! a+1)C)(A!



!

R"!

!

7/)!,+!&0)--).,&C)!05,&+056!',(/.,/()'A!4502!5'*).,'!+-!()9&+056!.++*)(5,&+0!5()!0+,!/*!,+!*)(-+(4&09!

.+4*6)G!+(!7&--&./6,!,5'N'E!F0!+(7)(!,+!/')!,%&'!*+,)0,&56A!,%)!<<==D!.+/0,(&)'!0))7!)--).,&C)!05,&+056!

&0',&,/,&+0'!,+!8)!586)!,+!.++*)(5,)!+0!()'+/(.)!/')A!5'!1)66!5'!,+!7)C)6+*!.++*)(5,&+0!5,!4/6,&J',5,)!

507! &0,)(05,&+056! 6)C)6'E! $%)! ,1+! 4+',! 6&N)62! -/,/()! 7)C)6+*4)0,! '.)05(&+'! .+0.)(0&09!

)0C&(+04)0,56!.++*)(5,&+0!&0!,%)!<<==D!()9&+0!452!8)3!

"B =+0,&0/)7!1)5N)0&09!+-!)0C&(+04)0,56!.++*)(5,&+0!&0!<<==D!5'!5!'&096)!()9&+0A!507!-+./'&09!+0!

8&65,)(56!.++*)(5,&+0!1&,%!,%)!</(+*)50!Q0&+0!507!0)&9%8+/(&09!.+/0,(&)'^!+(!

?B H)(4&05,&+0!507!7)C)6+*4)0,!+-!0)1!'*).&-&.!()9&+056!507!'/8J()9&+056!&0&,&5,&C)'A!*(+*+')7!82!

,%)!',(+09)',!*+6&,&.56!507!).+0+4&.!*5(,0)('!5,!-&(',A!507!)G,)0'&+0!+-!,5(9),!*(+9(544)'!1%&.%!

%5C)!8))0!'/..)''-/662!&4*6)4)0,)7!5,!,%)!05,&+056!6)C)6E!

$%)!().)0,!7)C)6+*4)0,!'%+1'!,%)()!&'!9++7!1&66!,+!.++*)(5,)!+0!,%)!,(50'&,&+0!,+!5!9())0!).+0+423!

$%)!dH())0!K(&79)O!D',505!F0&,&5,&C)!:QY<=<!?@""B!&7)0,&-&)7!5!-)1!,%)45,&.!5()5'!,%5,!452!')(C)!&0!

*6500&09!-+(!()'+/(.)!)--&.&)0.2!&4*(+C)4)0,E!F,!5'N'!9+C)(04)0,'!,+3!!

• =()5,)!5!6)956!-(54)1+(N!,+!*%5')!+/,!&0)--&.&)0,!*(+7/.,&+0!507!.+0'/4*,&+0A!507!,+!

*(+4+,)!).+J)--&.&)0.2^!

• F0.+(*+(5,)!9())0!*(+./()4)0,!507!*(&+(&,&X)!,%)!.%500)6&09!+-!9+C)(04)0,!&0C)',4)0,'!

507!&0.)0,&C)'!,+!').,+('!,%5,!-5.&6&,5,)!,%)!9())0&09!+-!)0)(92A!&07/',(2!507!59(&./6,/()^!

• V)7/.)!'/**+(,!-+(!'*)07&09!&0!5()5'!,%5,!7)*6),)!05,/(56!.5*&,56^!

• F4*(+C)!,%)!/')!+-!',(5,)9&.!507!&0,)9(5,)7!)0C&(+04)0,56!5'')''4)0,'!5,!,%)!6)C)6!+-!

05,&+056!*6500&09^!

• D**62!,5G)'!507!45(N),!&0',(/4)0,'!,+!)0.+/(59)!*/(.%5')('!,+!.%++')!9())0!5.,&C&,&)'A!507!

-5.&6&,5,)!9())0!&0C)',4)0,'!507!&00+C5,&+0^!507!

• U(+C&7)!'/**+(,!-+(!.5*5.&,2!8/&67&09!507!9())0!*(+g).,'!&0!*(&+(&,2!').,+('!'/.%!5'!

'/',5&0586)!)0)(92A!59(&./6,/()A!/(850!&0-(5',(/.,/()!507!,(50'*+(,A!507!)0%50.)4)0,!+-!

).+'2',)4!')(C&.)'!507!*(+4+,&+0!+-!'/',5&0586)!%/450!'),,6)4)0,'E!

!

eE] V)-)()0.)'!-+(!,%)!05,/(56!()'+/(.)!*+6&.&)'!.%5*,)(!

KF;!F0,)66&9)0.)!L)(C&.)A!F0',&,/,)!-+(!L+.&56!<.+6+92!507!L/',5&0586)!</(+*)!V)')5(.%!F0',&,/,)!:?@"?B!!

D'')''4)0,!+-!()'+/(.)!)--&.&)0.2!&07&.5,+('!507!,5(9),'E!D00)G!V)*+(,!*()*5()7!-+(!,%)!

</(+*)50!=+44&''&+0A!>H!<0C&(+04)0,E!

=DV<=!:?@"?B!F0,)9(5,&09!U<L!507!V)7/.&09!<4&''&+0'!-(+4!>)-+()',5,&+0!507!>)9(575,&+0!:V<>>B!&0!

c2(92X',50E!;06&0)3!%,,*3hh111E.5().0),E+(9h*(+9(544)'J507J5.,&C&,&)'h)0C&(+04)0,56J

45059)4)0,J507J*+6&.2h*524)0,J-+(J).+'2',)4J')(C&.)'h&0,)9(5,&09J*)'J507J()7/.&09J

)4&''&+0'J-(+4J7)-+()',5,&+0J507J7)9(575,&+0J()77J&0JN2(92X',50h`6509n)0!!

=DV<=!:?@"_B!U(+9(544)'E!;06&0)3!%,,*3hh111E.5().0),E+(9h*(+9(544)'J507J5.,&C&,&)'h`6509n)0!

>&85A!KEDE!!:?@"@B!=5'*&50!L)53!U+,)0,&56'!-+(!=+0-6&.,E!U52C507!F(50!Y)1'E!;06&0)3!

%,,*3hh111E*52C507E.+4h0)1'h"@h7).h"@T"E%,46!!

<=!:?@@eB!$%)45,&.!L,(5,)92!+0!,%)!'/',5&0586)!/')!+-!05,/(56!()'+/(.)'!E!=;P:?@@eB!T\@!-&056E!!

<=!:?@@TB!</(+*)50!0)&9%8+(%++7!507!*5(,0)('%&*!&0',(/4)0,E!<5',)(0!()9&+056!*(+9(544)!',(5,)92!

*5*)(!?@@\J?@"_E!!

<=!:?@@#B!U/86&.!*(+./()4)0,!-+(!5!8),,)(!)0C&(+04)0,E!=;P:?@@#B!]@@!-&056E!!



!

R?!

!

<=!:?@@RB!=)0,(56!D'&5!>=F!F07&.5,&C)!U(+9(544)!-+(!?@""J!?@"_!!U()*5()7!82!>H!<G,)(056!V)65,&+0'A!

K(/'')6'E!@06&0)3!%,,*3hh111E))5'E)/(+*5E)/h.)0,(56v5'&5h7+.'h?@"@v.5v4,(v)0E*7-!

<=!:?@"@B!<QV;U<!?@?@E!D!',(5,)92!-+(!'45(,A!'/',5&0586)!507!&0.6/'&C)!9(+1,%E!=;P:?@"@B!?@?@!

-&056E!!

<=!:?@""B!V+5745*!,+!5!V)'+/(.)!<--&.&)0,!</(+*)E!=;P:?@""B!e\"!-&056E!

<<D!507!QY<U!:?@@\B!L/',5&0586)!.+0'/4*,&+0!507!*(+7/.,&+0!&0!L+/,%!<5',!</(+*)!507!<5',)(0!

</(+*)A!=5/.5'/'!507!=)0,(56!D'&5E!f+&0,!QY<UJ<<D!()*+(,!Y+E!_h?@@\!

<<b!Y),1+(N!:?@"?B!Y)1!<0C&(+04)0,56!U+6&.2!57+*,)7!&0!V/''&5E!;06&0)3!

%,,*3hh))6.5')651E86+9'*+,E.Xh?@"?h@eh0)1J)0C&(+04)0,56J*+6&.2J57+*,)7J&0E%,46M)7+()0N+A!YE!

507!L&4.%)(5A!ZE!?@@eE!D'')''&09!,%)!<--&.&)0.2!+-!V/''&5O'!Y5,&+056!V)'+/(.)!Q')E!7(&D1$3%"&+"
*)&-&3,)">(0-%,.,&-A!Z+6E!]\A!Y+E!"@A!??J_TE!

P&0&',(2!+-!Y5,/(56!V)'+/(.)'!507!<0C&(+04)0,56!U(+,).,&+0A!V)*/86&.!+-!c5X5N%',50!507!QY<UhH(&7J

D()0756!:?@@"B!D'')''!()*+(,!+-!,%)!)0C&(+04)0,56!507!05,/(56!()'+/(.)!&0-+(45,&+0!0),1+(N!&0!

,%)!=5'*&50!()9&+0!5,!,%)!05,&+056!507!'/8J05,&+056!6)C)6'E!!

H)68A!DE!:?@@TB!=5'*&50!;&6!507!H5'3!U(+7/.,&+0!507!U(+'*).,'E!=VL!V)*+(,!-+(!=+09()''E!$%)!b&8(5(2!

+-!=+09()''A!5C5&6586)!+0!6&0)!%,,*3hh-*.E',5,)E9+Ch7+./4)0,'h+(950&X5,&+0h\]R@TE*7-!

HHHF!:?@"?B!c5X5N%',50E!$%)!H6+856!H())0!H(+1,%!F0',&,/,)E!;06&0)!%,,*3hh999&E+(9hN5X5N%',50J

05,&+056J9())0J9(+1,%J*650h!

H+C)(04)0,!+-!D(4)0&5!:?@"?B!V&+?@3!Y5,&+056!D'')''4)0,!V)*+(,E!U/86&'%)7!1&,%!,%)!'/**+(,!+-!

,%)!Q0&,)7!Y5,&+0'!D(4)0&5!;--&.)E!k)()C50E!!

H+C)(04)0,!+-!c5X5N%',50!:"RR\B!$%)!L,(5,)92!-+(!7)C)6+*4)0,!+-!,%)!V)*/86&.!+-!c5X5N%',50!/0,&6!

,%)!2)5(!?@_@E!;06&0)3!%,,*3hh111E5N+(75ENXh)0h.5,)9+(2h9+'v*(+9(544&v(5XC&,&25!

H+C)(04)0,!+-!c5X5N%',50!:?@"?B!L,(5,)92!c5X5N%',50J?@e@3!5!0)1!*+6&,&.56!.+/(')!+-!,%)!

)',586&'%)7!',5,)E!!;06&0)3!%,,*3hh111E5N+(75ENXh)0h*59)h*59)v*+'650&)J*()X&7)0,5J()'*/86&N&J

N5X5N%',50J6&7)(5J05,'&&J0/('/6,505J05X5(85)C5J05(+7/JN5X5N%',505J!

H+C)(04)0,!+-!c5X5N%',50!:?@"_B!=+0.)*,!-+(!,(50'&,&+0!+-!,%)!V)*/86&.!+-!c5X5N%',50!,+!H())0!

<.+0+42E!D',505A!?@"_E!;06&0)3!%,,*3hh111E).+E9+CENXh-&6)'h=+0.)*,v<0E*7-!

H+C)(04)0,!+-!c2(92X!V)*/86&.!:?@@\B!!c2(92X!V)*/86&.3!=+/0,(2!>)C)6+*4)0,!L,(5,)92E!

PD!:?@@eB!!<.+'2',)4'!507!a/450!W)66J8)&093!H)0)(56!L20,%)'&'E!P&66)00&/4!<.+'2',)4!

D'')''4)0,!507!WVFA!F'6507!U()''E!!

P545J#T!:?@@#B!L=U!*+6&.2!()C&)1!+-!W)',)(0!507!L+/,%!=5/.5'/'!<<==D!.+/0,(&)'E!K5')7!+0!,%)!

+/,.+4)'!+-!,%)!*(+g).,!d<6/.&75,&09!Y5,&+056!507!L/8JV)9&+056!U(+9()''!+0!L/',5&0586)!

=+0'/4*,&+0!507!U(+7/.,&+0!U+6&.2!&0!W)',)(0!:K)65(/'A!P+67+C5A!V/''&5A!QN(5&0)B!507!L+/,%!

=5/.5'/'!:D(4)0&5A!DX)(85&g50A!H)+(9&5B!=+/0,(&)'!+-!,%)!<<==DOE!;06&0)3!%,,*3hh111E4545J

#TE+(9E/5h5(.%&C)h-&6)'hL=U?@@#v1)8E*7-!

P&0&',(2!+-!<0C&(+04)0,!+-!,%)!V)*/86&.!+-!c5X5N%',50!:?@@\B!=+0.)*,!+-!,%)!,(50'&,&+0!+-!,%)!

V)*/86&.!+-!c5X5N%',50!,+!'/',5&0586)!7)C)6+*4)0,E!F0!.++*)(5,&+0!1&,%!QY<UA!QY>UA!

Y+(1)9&50!H+C)(04)0,!507!Y),1+(N!+-!)G*)(,'!-+(!=)0,(56!D'&5E!!!

P&0&',(2!+-!Y5,/(56!V)'+/(.)'!507!<0C&(+04)0,56!U(+,).,&+0!+-!,%)!V)*/86&.!+-!K)65(/'!:?@"@B!$%)!

',5,)!+-!)0C&(+04)0,!&0!,%)!V)*/86&.!+-!K)65(/'3!Y5,&+056!()*+(,E!Y5,&+056!'.&)0.)!5.57)42!+-!

K)65(/'A!P&0'NE!!

P+<!P+67+C5!:?@@eB!Y5,&+056!=5*5.&,2!Y))7'!L)6-!D'')''4)0,!-+(!H6+856!<0C&(+04)0,56!

P5059)4)0,E!F0!.+6658+(5,&+0!1&,%!,%)!QY>UJP+67+C5!507!H<ME!



!

R_!

!

Y=L>!:?@@?B!Y5,&+056!U(+9()''!V)*+(,!+0!L/',5&0586)!>)C)6+*4)0,!+-!,%)!V)*/86&.!+-!K)65(/'E!

Y5,&+056!=+44&''&+0!-+(!L/',5&0586)!>)C)6+*4)0,!+-!,%)!V)*/86&.!+-!K)65(/'E!!

;<=>!:?@@_B!;<=>!<0C&(+04)0,56!&07&.5,+('E!>)C)6+*4)0,A!4)5'/()4)0,!507!/')E!;<=>A!U5(&'E!

;<=>!:?@@eB!<0C&(+04)0,56!45059)4)0,!&0!<5',)(0!</(+*)A!=5/.5'/'!507!=)0,(56!D'&5E!;<=>A!U5(&'E!!

;<=>!:?@@T5B!D'')''&09!F4*6)4)0,5,&+0!+-!,%)!<<==D!<0C&(+04)0,56!U5(,0)('%&*!L,(5,)92![!D!

K5')6&0)!V)*+(,E!<DU!$5'N!M+(.)!5,!;<=>E!!

;<=>!:?@@T8B!<0C&(+04)0,56!U+6&.2!507!V)9/65,&+0!&0!V/''&5E!$%)!&4*6)4)0,5,&+0!.%566)09)E!;<=>A!

U5(&'E!!

;<=>!:?@@\5B!U+6&.&)'!-+(!5!8),,)(!)0C&(+04)0,E!U(+9()''!&0!<5',)(0!</(+*)A!=5/.5'/'!507!=)0,(56!

D'&5E!;<=>A!U5(&'E!

;<=>!:?@@\8B!$)0,%!P)),&09!+-!,%)!<DU!$5'N!M+(.)A!<0C&(+04)0,56!M&050.)!Y),1+(NA!??J?_!M)8(/5(2!

?@@\A!U5(&'A!M(50.)E!;06&0)!%,,*3hh111E+).7E+(9h)0Ch+/,()5.%h_#]_e@TeE*7-!!!

;<=>!:?@@#B!!L/(-5.)!15,)(!I/56&,2!()9/65,&+0!&0!<<==D!.+/0,(&)'3!>&().,&+0'!-+(!()-+(4E!<DU!$5'N!

M+(.)E!;06&0)3!%,,*3hh!%,,*3hh111E+).7E+(9h)0Ch+/,()5.%h]"#_?"?RE*7-!

;<=>!:?@""B!H())0!H(+1,%!507!<0C&(+04)0,56!H+C)(050.)!&0!<5',)(0!</(+*)A!=5/.5'/'!507!=)0,(56!

D'&5E!L)C)0,%!d<0C&(+04)0,!-+(!</(+*)O!P&0&',)(&56!=+0-)()0.)!D',505A!c5X5N%',50A!L)*,)48)(!

?@""E!<=<hDL$DYDE=;YMh?@""hFYMh?\E!

;<=>!:?@"?5B!<0C&(+04)0,56!;/,6++N!,+!?@e@3!$%)!=+0')I/)0.)'!+-!F05.,&+0E!U5(&'A!M(50.)E!!

;<=>!:?@"?8B!M+',)(&09!9())0!&00+C5,&+0!507!,).%0+6+92!.++*)(5,&+0!&0!<5',)(0!</(+*)A!=5/.5'/'!

507!=)0,(56!D'&5!:<<==DB3!&''/)'!*5*)(E!<YZh<U;=h<DU:?@"?B]!!

;<=>!:?@"?.B!H())0!H(+1,%!507!<0C&(+04)0,56!H+C)(050.)!&0!<5',)(0!</(+*)A!=5/.5'/'A!507!

=)0,(56!D'&5A!;<=>!H())0!H(+1,%!U5*)('A!Y+E!?@"?J@?A!;<=>!U/86&'%&09E!!

UMD!:?@"@B!$%)!',5,)!+-!D(4)0&5z'!)0C&(+04)0,E!U+6&.2!M+(/4!D(4)0&5E!!

U()'&7)0,!+-!,%)!V/''&50!M)7)(5,&+0!:?@"?B!�ÄÅÇÉÑÖÇÜá!àâÜàÅá!äàâãÖåÉâÄÅÇÜÜàç!éàèêÄêëê!Å!

àíèåâÄê!ìëàèàäêîÇâëàäà!ÉåïÅêÄêñ!óàââêê!Üå!éÇÉêàÖ!Öà!?@_@!äàÖå!:&0!V/''&503!U(&0.&*6)'!+-!

,%)!L,5,)!*+6&.2!&0!,%)!5()5!+-!)0C&(+04)0,56!7)C)6+*4)0,!+-!,%)!V/''&50!M)7)(5,&+0!-+(!,%)!

*)(&+7!/*!,+!,%)!2)5(!?@_@BE!;06&0)3!%,,*3hhN()46&0E(/h5.,'h"e"\\!

V))96)!:?@"_B!=6)50!<0)(92!F0-+!U+(,56E!;06&0)3!%,,*3hh111E())96)E&0-+h*+6&.2J507J()9/65,+(2J

+C)(C&)1'!!

V+.N',(x4A!fE!),!56E!:?@@RB!D!'5-)!+*)(5,&09!'*5.)!-+(!%/450&,2E!!Y5,/()!]T"h?]A!L)*,E!?@@RE!!

VV=DU!:?@@"B!U()*5(5,&+0!+-!V)9&+056!<0C&(+04)0,56!5.,&+0![!=)0,(56!D'&5E!V)9&+056!V)'+/(.)!=)0,()!

-+(!D'&5!507!,%)!U5.&-&.E!!;06&0)3!%,,*3hh111E((.5*E5&,E5'&5h.)0,(565'&5h,+(E.-4t!

VV<=!:?@@\B!V/''&50!()9&+056!)0C&(+04)0,56!.)0,()!U(+'*).,!+-!)0C&(+04)0,56!.++*)(5,&+0!&0!<<==D!

()9&+0!507!()0)156!+-!,%)!d<0C&(+04)0,!-+(!</(+*)O!*(+.)''E!D0!&07)*)07)0,!C&)1!-(+4!,%)!

<<==D!()9&+0E!!;06&0)3!%,,*3hh111E(/'().E(/h-&6)'h45,)(&56'v-+(v()*+(,v)09E*7-!

L)(9&)0N+A!;EA!V+%0JY)4/7(+C5A!DEA!V+%0A!aE!:?@""B!D**6&.5,&+0!+-!()'+/(.)!)--&.&)0.2!&0!V/''&53!

)G*)(&)0.)'!507!*+,)0,&56'E!D!*5*)(!*()')0,)7!,+!,%)!W+(67!V)'+/(.)'!M+(/4A!L)*,)48)(!?@""A!

>5C+'A!L1&,X)(6507E!;06&0)3!

%,,*3hh111E1+(67()'+/(.)'-+(/4E+(9h-&6)'h-&6)hWVM?@""v;695vL)(9&)0N+va+69)(vV+%0vUL]v?

@L)*,E*7-!

QY!:?@"@B!L/',5&0586)!7)C)6+*4)0,!&0!D'&5!507!,%)!U5.&-&.3!,()07'A!.%566)09)'A!+**+(,/0&,&)'!507!

*+6&.2!*)('*).,&C)'E!Y+,)!82!,%)!L).(),5(&5,!+-!<.+0+4&.!507!L+.&56!=+/0.&6!!



!

R]!

!

<h<L=DUhP=<>:TBh"E!P&0&',)(&56!=+0-)()0.)!+0!<0C&(+04)0,!507!>)C)6+*4)0,!&0!D'&5!507!,%)!

U5.&-&.A!c5X5N%',50A!D',505A!?@"@E!!!

QY!:?@"@8B!F0C)',4)0,!&0!,%)!'/',5&0586)!45059)4)0,!+-!05,/(56!()'+/(.)'3!)4)(9&09!+**+(,/0&,&)'!

507!*+6&.&)'E!!Y+,)!82!,%)!L).(),5(&5,!+-!<.+0+4&.!507!L+.&56!=+/0.&6!!<h<L=DUhP=<>:TBh#E!

P&0&',)(&56!=+0-)()0.)!+0!<0C&(+04)0,!507!>)C)6+*4)0,!&0!D'&5!507!,%)!U5.&-&.A!c5X5N%',50A!

D',505A!?@"@E!!!

QY!:?@"?5B!$%)!-/,/()!1)!150,E!V)'+6/,&+0!57+*,)7!82!,%)!H)0)(56!D'')4862E!DhV<LhTTh?##E!

;06&0)3!%,,*3hh!%,,*3hh111E/0E+(9h95h')5(.%hC&)1v7+.E5'*`'248+6nDhV<LhTTh?##pb509n<!!

QY!:?@"?8B!D!"@J2)5(!-(54)1+(N!+-!*(+9(544)'!+0!'/',5&0586)!.+0'/4*,&+0!507!*(+7/.,&+0!

*5,,)(0'!!Dh=;YME?"TheE!;06&0)3!%,,*3hh!%,,*3hh111E/0)*E+(9h(&+?@h*+(,56'h?]"#@h>+.'h5J

.+0-E?"TJev)096&'%E*7-!

QY!:?@"?.B!M(+4!,(50'&,&+0!,+!,(50'-+(45,&+0E!L/',5&0586)!507!&0.6/'&C)!7)C)6+*4)0,!&0!</(+*)!507!

=)0,(56!D'&5E!QY<=<!507!QY>UA!Y)1!k+(N!507!H)0)C5E!!

QY!L).(),5(2JH)0)(56O'!a&9%J6)C)6!U50)6!+0!H6+856!L/',5&058&6&,2!:?@"?B!V)'&6&)0,!U)+*6)A!V)'&6&)0,!

U650),3!D!-/,/()!1+(,%!.%++'&09E!Y)1!k+(N3!Q0&,)7!Y5,&+0'E!!!

QY>U!c2(92X',50!:?@"@B!L).+07!P>H!U(+9()''!V)*+(,!&0!,%)!c2(92X!V)*/86&.E!;06&0)3!

%,,*3hh111E/07*E+(9h.+0,)0,h754h/07*h6&8(5(2hP>Hh)096&'%hP>HS?@=+/0,(2S?@V)*+(,'hc

2(92X',50h?@"@E*7-!!!

QY<=<!:?@@?B!YFL!<0C&(+04)0,!L,(5,)923!D!=+0.)*,!U5*)(E!;06&0)3!

%,,*3hh111E9++96)E.Xh/(6`'5n,p(.,ngpInp)'(.n'p'+/(.)n1)8p.7n?pC)7n@=>@}MgDKp/(6n%,,

*S_DS?MS?M).E)/(+*5E)/S?M)0C&(+04)0,S?M)065(9S?M*7-S?M0&'v)0C&(+04)0,',(5,)92E*7-

p)&n56q,QqX$fTc(]D$4(FHD=1p/'9nDM}g=YM((#]R8òT+\UaURN'>'M@)ZqH;%1p8C4n8CE]e"\e

__#A7E8H<p.57n(g5!!

QY<=<!:?@@@B!<0C&(+04)0,56!U)(-+(450.)!V)C&)1'![!c2(92X',50E!<UV!L)(&)'!Y+E!RE!=+44&,,))!+0!

<0C&(+04)0,56!U+6&.2E!QYA!Y)1!k+(N!507!H)0)C5E!!

QY<=<!:?@@_5B!<0C&(+04)0,56!4+0&,+(&09!507!()*+(,&09E!<5',)(0!</(+*)A!=5/.5'/'!507!=)0,(56!D'&5E!

T\!**E!

QY<=<!:?@@_8B!>)C)6+*&09!)--).,&C)!*5.N59)'!+-!)0C&(+04)0,56!*+6&.2!&0',(/4)0,'!&0!<5',)(0!

</(+*)A!=5/.5'/'!507!=)0,(56!D'&5!:<<==DB3!<G*)(&)0.)E!M&-,%!P&0&',)(&56!=+0-)()0.)!

<0C&(+04)0,!-+(!</(+*)A!c&)CA!QN(5&0)!?"J?_!P52A!?@@_cF<ZE=;YMh?@@_hFYMh""E!

QY<=<!:?@@_.B!<0C&(+04)0,56!*5(,0)('%&*'!&0!,%)!QY<=<!()9&+03!<0C&(+04)0,!L,(5,)92!-+(!.+/0,(&)'!

+-!<5',)(0!</(+*)A!=5/.5'/'!507!=)0,(56!D'&5E!<=<h=<Uh"@ehV)CE"E!!

QY<=<!:?@@]B!<0C&(+04)0,56!U)(-+(450.)!V)C&)1'![!$5g&N&',50E!<UV!L)(&)'!Y+E!?"E!=+44&,,))!+0!

<0C&(+04)0,56!U+6&.2E!QYA!Y)1!k+(N!507!H)0)C5E!!

QY<=<!:?@@\5B!<0C&(+04)0,56!P+0&,+(&093!H/&7)6&0)'!-+(!,%)!5**6&.5,&+0!+-!)0C&(+04)0,56!&07&.5,+('!

&0!<5',)(0!</(+*)A!=5/.5'/'!507!=)0,(56!D'&5E!=VUE"!

QY<=<!:?@@\8B!<0C&(+04)0,56!U)(-+(450.)!V)C&)1'![!QN(5&0)E!L).+07!V)C&)1E!<UV!L)(&)'!Y+E!?]E!

=+44&,,))!+0!<0C&(+04)0,56!U+6&.2E!QYA!Y)1!k+(N!507!H)0)C5E!!

QY<=<!:?@@#B!<0C&(+04)0,56!U)(-+(450.)!V)C&)1'![!c5X5N%',50E!L).+07!V)C&)1E!<UV!L)(&)'!Y+E!?\E!

=+44&,,))!+0!<0C&(+04)0,56!U+6&.2E!QYA!Y)1!k+(N!507!H)0)C5E!!

QY<=<!:?@"@B!<0C&(+04)0,56!U)(-+(450.)!V)C&)1'![!H)+(9&5E!L).+07!V)C&)1E!<UV!L)(&)'!Y+E!_@E!

=+44&,,))!+0!<0C&(+04)0,56!U+6&.2E!QYA!Y)1!k+(N!507!H)0)C5E!

QY<=<!:?@""B!<0C&(+04)0,56!U)(-+(450.)!V)C&)1'![!DX)(85&g50E!L).+07!V)C&)1E!<UV!L)(&)'!Y+E!_"E!

=+44&,,))!+0!<0C&(+04)0,56!U+6&.2E!QYA!Y)1!k+(N!507!H)0)C5E!!



!

Re!

!

QY<=<!:?@""B!dH())0!K(&79)O!U5(,0)('%&*!U(+9(544)E!<=<hDL$DYDE=;YMh?@""hTE!

QY<=<!:?@"?B!M&(',!<0C&(+04)0,56!U)(-+(450.)!V)C&)1![!$/(N4)0&',50E!=+44&,,))!+0!

<0C&(+04)0,56!U+6&.2E!QYA!Y)1!k+(N!507!H)0)C5E!!

QY<=<!:?@"_B!P+0&,+(&09!'2',)4'!&0!<5',)(0!</(+*)A!,%)!=5/.5'/'!507!=)0,(56!D'&5E!;06&0)3!

%,,*3hh111E/0).)E+(9h)0Ch)/(+*)h4+0&,+(&09h4+0'v)0E%,46!

QY<U!:?@@#B!U6500&09!-+(!=%509)E!H/&7)6&0)'!-+(!Y5,&+056!U(+9(544)'!+0!L/',5&0586)!=+0'/4*,&+0!

507!U(+7/.,&+0E!!!;06&0)3!%,,*3hh!

%,,*3hh111E/0)*E+(9h*7-hQY<UvU6500&09v-+(v.%509)v?@@#E*7-!!

QY<U!:?@@TB!V)*+(,!+0!'/',5&0586)!*(+7/.,&+0!507!.+0'/4*,&+03!U+6&.2!+-!,%)!V/''&50!M)7)(5,&+0E!

U()*5()7!82!LE!L+6+C&)C5!:PE!ZE!b+4+0+'+C!P+'.+1!L,5,)!Q0&C)('&,2BA!;EL*)(50'N525!507!;E!

U+0&X+C5!:d<.+JD..+(7OB!-+(!QY<U!V)9&+056!;--&.)!-+(!</(+*)E!;06&0)!%,,*3!

%,,*3hh111E/0)*E.%h'.+)h7+./4)0,'h(/''&5v()*+(,v"?"]?@@Tv)0E*7-!!

QY<U!:?@"_B!H())0!<.+0+42E!;06&0)!%,,*3hh111E/0)*E+(9h9())0).+0+42h!



!

RT!

!

O Z'804#8+9!344'W!D)!3HH':N9#4$!/0'!11223!
*"3!6'.'&'48'!F+/+N+H'!=BCD(E!

TE" F0,(+7/.,&+0!

$%&'!D00)G!5&4'!,+!().+(7!,%)!75,5!'+/(.)'!507!4),%+7'!/')7!,+!.+4*&6)!,%)!()-)()0.)!75,585')!+-!

45,)(&56!-6+1'!&0!,%)!<5',)(0!</(+*)A!=5/.5'/'!507!=)0,(56!D'&5!:<<==DB!()9&+0!-+(!,%)!*)(&+7!"RR?!

,+!?@@#E!!

$1)6C)!.+/0,(&)'!5()!7)56,!1&,%!&0!,%)!75,585')E!$%)')!5()!6&',)7!&0!$586)!"]E!

Z+N9'!D5)!>'/!-.!4+/#-4H!#489%M'M!#4!/0'!:+/'&#+9!.9-;H!M+/+N+H'!.-&!/0'!11223!&'$#-4!

D(4)0&5! V)*/86&.!+-!P+67+C5!

DX)(85&g50! V/''&50!M)7)(5,&+0!

K)65(/'! $5g&N&',50!

H)+(9&5! $/(N4)0&',50!

c5X5N%',50! QN(5&0)!

c2(92X',50! QX8)N&',50!

!

$%)!4),%+7+6+92! /')7!15'! &7)0,&.56! ,+! ,%5,! /')7! -+(! '&4&65(! 75,585')'! .()5,)7! *()C&+/'62! -+(! ,%)!

D'&5! 507! U5.&-&.! 507! ,%)! b5,&0! D4)(&.5! 507! =5(&88)50! ()9&+0'A! 507! 15'! 5! ! ()-&0)4)0,! +-! ! ,%)!

4),%+7+6+92!,(&566)7!*()C&+/'62!&0!.()5,&09!,%)!V<<;!()*+(,!-+(!D'&5!507!,%)!U5.&-&.!:QY<U!?@""BE!$%)!

75,585')! 7)56'! 1&,%! -+/(! 45g+(! 45,)(&56'! .5,)9+(&)'A! 1%&.%! .50! 8)! -/(,%)(! ()'+6C)7! &0,+! ""! '/8J

.5,)9+(&)'E!$%)')!5()!*()')0,)7!&0!$586)!"eA!507!,%)!85')!75,5!'+/(.)!/')7!507!502!75,5!4+7)6&09!

5**6&)7!5()!7&'./'')7!&0!,%)!()6)C50,!').,&+0'!8)6+1E!$%)!85'&.!.5,)9+(2!',(/.,/()!/')7!15'!9)0)(5662!

&0!6&0)!1&,%!,%5,!().+44)07)7!&0!</(+',5,!!:?@""BA!1&,%!,%)!(5,&+056)!-+(!502!'&90&-&.50,!7)*5(,/()'!

-(+4!,%&'!)G*65&0)7!8)6+1E!

Z+N9'!DJ)!*+/'&#+9H!8+/'$-&#'H!+4M!H%Nf8+/'$-&#'H!%H'M!#4!&'.'&'48'!M+/+N+H'!

Category Sub-category 

Biomass Crops 

 Crop residues 

 Grazed biomass 

 Wood 

Fossil fuels Coal 

 Petroleum 

 Natural gas 

 Metal ores and industrial minerals Ferrous ores 

 Non-ferrous ores 

 Industrial minerals 

Construction minerals Construction minerals 



!

R\!

!

TE? P),%+7'!507!75,5!-+(!4)5'/(&09!45,)(&56!/')!507!()'+/(.)!/')!

)--&.&)0.2!

$%)!-&056!()-)()0.)!75,5'),!/*+0!1%&.%!,%)!()*+(,!&'!85')7!()'+6C)'!45,)(&56!-6+1'!&0,+!""!7&--)()0,!

45,)(&56'! '/8J.5,)9+(&)'A! 1%&.%! 5()! ,%)0! 9)0)(5662! 7)56,! 1&,%! 5-,)(! -/(,%)(! 599()95,&+0! &0,+! -+/(!

.5,)9+(&)'!:$586)!"eBE!

V)'+6C&09!45,)(&56'!5,!%&9%)(!7&'599()95,&+0!,%50!,%&'!&'!0+,!*+''&86)!/'&09!,%)!()-)()0.)!75,5'),A!5'!

,%)! ""! '/8J.5,)9+(&)'! 5()! *&).)7! ,+9),%)(! -(+4! 5! C5(&),2! +-! 7&--)()0,! 75,5! '+/(.)'!1%&.%! %5C)A! &0!

4502!.5')'A!8))0!(/0!,%(+/9%!5!C5(&),2!+-!75,5!.6)50&09A!-&6,)(&09A!&0-&66&09!507!.56./65,&+0!*(+.)'')'E!

$%&'!*(+.)''!%5'!8))0!*)(-+(4)7!564+',!)G.6/'&C)62! &0!5!')(&)'!+-!V! 6509/59)!'.(&*,'E!$%)!7&'*5(5,)!

85')!75,5!'+/(.)'!507!*(+.)'')'!)4*6+2)7!,+!5((&C)!5,!,%)!""!'/8J.5,)9+(2!()-)()0.)!75,5'),!&'!,%)!

45&0!'/8g).,!+-!,%&'!,).%0&.56!500)GE!

M+(! 85')! 75,5A!1)66! 5..)*,)7! 507! 5..)''&86)! &0,)(05,&+056! 75,5! '+/(.)'!1)()! /')7!1%)()! *+''&86)E!!

$%)!*)(&+7!-+(!1%&.%!75,5!.+C)(59)!15'!'+/9%,!15'!-(+4!"RR?!/0,&6!?@@#E!F0!.+4*&6&09!,%)')!75,5A!

,%)!4),%+7+6+9&.56!9/&7)6&0)'!'),!+/,! &0!</(+',5,! !:?@""B!1)()!57%)()7!,+!5'!4/.%!5'! !*(5.,&.586)E!

;0)!'&90&-&.50,!7)*5(,/()!-(+4!,%)!PMD!.5,)9+(2!',(/.,/()!&'!&0!/'&09!5!-+/(J.5,)9+(2!8()5N7+10!+-!

45,)(&56! -6+1'! &0,+! 8&+45''A! -+''&6! )0)(92! .5((&)('A! 4),56! +()'! 507! &07/',(&56! 4&0)(56'A! 507!

.+0',(/.,&+0!4&0)(56'E!$%&'!7&--)('! -(+4!,%)!-+/(J.5,)9+(2!7&'599()95,&+0!5,!"!7&9&,! 6)C)6! &0!</(+',5,!!

:?@""B!45&062!&0!'*6&,,&09!,%)!0+0J4),566&.!4&0)(56'!&0,+!')*5(5,)!&07/',(&56!507!.+0',(/.,&+0!4&0)(56'!

.5,)9+(&)'E!$%&'!152A!,%)!C+6/4),(&.5662!C)(2!'&90&-&.50,!8/,!C)(2!&057)I/5,)62!()*+(,)7!.+0',(/.,&+0!

4&0)(56'!5()!')*5(5,)7!-(+4!,%)!8),,)(!()*+(,)7!8/,!9)0)(5662!C+6/4),(&.5662!&0'&90&-&.50,!&07/',(&56!

4&0)(56'E!$%)!.+0',(/.,&+0!4&0)(56'!.50!,%)0!8)!4+7)6)7!C&5!50!)0,&()62!')*5(5,)!*(+.)''!-(+4!,%)!

&07/',(&56!4&0)(56'A!1%&6)!&07/',(&56!4&0)(56'!5()!599()95,)7!1&,%!4),56!+()'!5'!5!'&096)!.5,)9+(2!:,%&'!

65,,)(!7/)!,+!,%)!()65,&C)62!&0'&90&-&.50,!,+0059)'!+-!&07/',(&56!4&0)(56'BE!

O_B_D VI7*3>>!

K&+45''! -6+1'
"#
! 1)()! 7),)(4&0)7! -+(! -+/(! '/8J.5,)9+(&)'3! *(&45(2! .(+*'A! .(+*! ()'&7/)'A! 9(5X)7!

8&+45''!507!1++7E!

K5')!75,5!-+(!,%)!><!+-!*(&45(2!.(+*'!&'!-(+4!MD;!:?@"".BA!1%&6)!!)G*+(,'!507!&4*+(,'!+-!.(+*'!5,!5!

05,&+056! 6)C)6! 5()! ,5N)0! -(+4! MD;! :?@""7B! E! >+4)',&.!45,)(&56! .+0'/4*,&+0! :>P=B! -+(! .(+*'!15'!

.56./65,)7!5'3!

>P=!n!U(+7/.,&+0![!<G*+(,'!y!F4*+(,'E!

$+! .56./65,)! .(+*! ()'&7/)'A! ! %5(C)',! -5.,+('! 507! ().+C)(2! (5,)'! -+(! '*).&-&.! .(+*'! 507! '/8J()9&+0'!

1&,%&0! ,%)! <<==D! ()9&+0! 1)()! '+/(.)7! -(+4! a58)(6! ),! 56E! :?@@\B! 507! 5**6&)7! ,+! ,%)! MD;! .(+*!
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'54)!()5'+0'!+/,6&0)7!&0!,%)!').,&+0!+0!1++7!8&+45''E!

Y),!,(57)!15'!7),)(4&0)7!/'&09!QYL>!:?@""5B!A!45,.%&09!,%)!LF$=!()C"!C)('&+0!.5,)9+(&)'!,+!+/(!""J

.5,)9+(2!'.%)4)E!$%&'!15'!7+0)!5,!,%)!_A!]A!507!e!7&9&,!LF$=!.+7)!6)C)6E!L/8,+,56'!-+(!)5.%!.+/0,(2J

2)5(!1)()! ,%)0! .56./65,)7! -+(! )5.%! +-! ,%)! ""! .5,)9+(&)'! &07)*)07)0,62! -+(! )5.%! 7&--)()0,! 6)C)6! +-!

()'+6/,&+0!:LF$=!_A!]!,%)0!e!7&9&,BE!$%)!%&9%)',!'/8,+,56!+/,!+-!,%)!,%())!.56./65,)7!-+(!)5.%!.+/0,(2J

2)5(J.5,)9+(2! *+&0,!15'! ,5N)0! ,+! 8)! ,%)! 5**(+*(&5,)! -&9/()! -+(! ,%5,! *+&0,E! $%&'!15'! ,+! ()7/.)! ,%)!

*(+86)4!+-!75,5!7(+**&09!+/,!!5,!'/..)''&C)62!%&9%)(!6)C)6'!+-!599()95,&+0!&0!,%)!85')!QYL>!:?@""5B!

75,5E!$%&'!15'!7+0)!-+(!&4*+(,'A!)G*+(,'A!()J&4*+(,'!507!()J)G*+(,'E!U$K!15'!,%)0!.56./65,)7!5'3!

U$K!!n!!F4*+(,'![!<G*+(,'!y!V)J&4*+(,'![!V)J)G*+(,'E!

$%)!85')!=+4,(57)!75,5!1)()!'/8g).,!,+!'+4)!57!%+.!.6)50&09!507!&0-&66&09E!a+1)C)(A!5'!4),56!+()'!

507! &07/',(&56!4&0)(56'! .50! &0! ()56&,2!8)! '/8g).,! ,+!C)(2! 65(9)!2)5(J,+J2)5(! -6/.,/5,&+0'A!1%)0! 65(9)!

&07&C&7/56!4&0)'!+*)0!+(! '%/,A! ,%)')!)((+('!%57! ,+!8)!C)(2!+8C&+/'! ,+!8)!.+(().,)7E!<G54*6)'! ,%5,!

15((50,)7!.+(().,&+0!1)()!1%)()!5!05,&+0!'%+1)7!/0-)5'&86)!&0.()5')'!+(!7).()5')'!&0!+0)!45,)(&56A!

+(! 5! '2',)45,&.! .%509)!1%&.%!5**)5()7!7/)! ,+!50!)((+(! &0!/0&,'! -(+4!+0)!2)5(! ,+! ,%)!0)G,E! $%)')!

)((+('!1+/67!8)!.+(().,)7!82!&0,)(*+65,&09!C56/)'!-(+4!4+()!()5'+0586)!C56/)'!d,+!)&,%)(!'&7)O!1%)()!

5C5&6586)A!+(!'+4),&4)'! -&66)7! -(+4!50!57g5.)0,!C56/)!1%)()!0+!/**)(!+(! 6+1)(!*+&0,! ,+!/')! -+(!50!

&0,)(*+65,&+0!15'!*()')0,E!

O_B_( 27@>Z6?2ZI7@!*I@163P>!

$%&'! &'! ,%)! '&096)! 65(9)',! .5,)9+(2!+-!45,)(&56! -6+1'A! 507! 56'+!+0)!+-! ,%)!4+',! *++(62! ().+(7)7! -+(!

4502!+-!,%)!45&0!.+0',&,/)0,!45,)(&56'E!>5,585')'!'/.%!5'!QYL>!:?@""8B!507!QYL>!:?@""5B!/'/5662!

.+0,5&0! -&)67'! -+(!45g+(! .+0',(/.,&+0!4&0)(56'^! )E9EA! '507A! .652A! 9(5C)6! 507! .(/'%)7! (+.NE! a+1)C)(A!

,%)')!-&)67'!5()!-()I/)0,62!)4*,2!+(!9(+''62!/07)(J()*+(,)7E!!D0!)G.)*,&+0!,+!,%&'!&'!75,5!+0!.)4)0,A!

1&,%!9++7!',5,&',&.'!+0!*(+7/.,&+0!().+(7)7!&0!P5,+'!:?@@RB!507!QLHL!:?@""BA!507!()5'+0586)!,(57)!

',5,&',&.'!()*+(,)7!&0!QYL>!:?@""5BE!

D'! 5! ()'/6,A! ,%)!4),%+7! /')7! ,+! .56./65,)! ><! +-! .+0',(/.,&+0!45,)(&56'! %)()! 5**6&)'!4/6,&*6&)('! ,+!

>P=!+-!.)4)0,A!,+!7)(&C)!)',&45,)'!-+(!+C)(566!.+0',(/.,&+0!4&0)(56'!)G,(5.,)7E!!>P=!+-!.)4)0,!15'!

.56./65,)7! 82! /'&09! QYL>! :?@""5B! ,+! )',&45,)! 0),! ,(57)A! 507! '/8,(5.,&09! ,%5,! 7&().,62! -(+4!

*(+7/.,&+0!75,5!9&C)0!&0!P5,+'!:?@@RB!507!QLHL!!:?@""BE!$%)!4/6,&*6&)(!5**6&)7!,+!.)4)0,!,+!5..+/0,!

-+(! .+0',(/.,&+0!4&0)(56'! 5''+.&5,)7! 7&().,62! 1&,%! .)4)0,! &'! \ERA! 1%&.%! ()-6).,'! ,%)! "E]! ,+00)'! +-!

6&4)',+0)!()I/&()7!,+!*(+7/.)!+0)!,+00)'!+-!.)4)0,A!507!,%)!TEe!,+00)'!+-!.+0',(/.,&+0!599()95,)'!

,+!)C)(2!+0)!,+00)!+-!.)4)0,!/')7!&0!45N&09!.+0.(),)!:c(5/'4500!),!56E!?@@RBE!

=+0',(/.,&+0! 4&0)(56'! 0+,! 5''+.&5,)7! 1&,%! .)4)0,! 1)()! 5..+/0,)7! -+(! 82! 577&09! 50! )G,(5!

.+4*+0)0,!.56./65,)7!-(+4!,%)!(5,&+!+-!.)4)0,J()65,)7!.+0',(/.,&+0!4&0)(56'! :5'*%56,J()65,)7!y!566!

+,%)(!.+0',(/.,&+0!4&0)(56'BE!$%&'!(5,&+!15'!7)(&C)7!-(+4!c(5/'4500!),!56E!:?@@RBE!D'!,%)!W+(67!(5,&+!

.%509)7! +C)(! ,&4)A! -(+4! T@3]@! &0! "R\e! ,+! \]3?T! &0! ?@@eA! 5! '&4*6)! 6&0)5(! ,()07!15'! .56./65,)7! ,+!

7),)(4&0)! 5**(+*(&5,)! -5.,+('! -+(! )5.%! 2)5(E! $%)! ,()07! 15'! ,%)0! )G,)07)7! ,+! ?@@#E! $%&'! '&4*6)!

4),%+7!%5'!,%)!7&'57C50,59)!+-!5**62&09!5!96+856!5C)(59)!,+!)5.%!&07&C&7/56!.+/0,(2A!1%)()!&0!()56&,2!

7&--)()0.)'! &0! -5.,+('! '/.%! 5'! ,%)! 6)C)6! +-! 7)C)6+*4)0,A! *+*/65,&+0! 7)0'&,2! 507! ,+*+9(5*%2! 1&66!

9)0)(5,)!C5(&5,&+0'!8),1))0!.+/0,(&)'E!P),%+7'!-+(!+8,5&0&09!.+/0,(2J'*).&-&.!)',&45,)'!5()!9&C)0!&0!

</(+',5,!:?@""BE!a+1)C)(A!,%)!.%5&0'!+-!75,5!0).)''5(2!,+!*)(-+(4!7),5&6)7!.56./65,&+0'!5,!,%)!6)C)6!

+-! &07&C&7/56! .+/0,(&)'! :)E9EA! (+57! 0),1+(N! 6)09,%'A! .65'')'! +-! (+57! 507! ,%)!45,)(&56'! )48+7&)7! &0!

)5.%!.65''!+-!(+57!-+(!7&--)()0,!.+/0,(&)'B!1)()!0+,!'/--&.&)0,62!1)66J().+(7)7!+(!5C5&6586)!,+!*/('/)!

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

U$K!+-!.+0',(/.,&+0!4&0)(56'!15'!7),)(4&0)7!-(+4!QYL>!:?@""5B! &0!,%)!'54)!4500)(!+/,6&0)7!-+(!

4),56!+()'!507!&07/',(&56!4&0)(56'E!$%&'!&'!+0)!5()5!1)()!,%)!566+.5,&+0!+-!LF$=!.5,)9+(&)'!,+!,%)!""!

507! -+/(J.5,)9+(2! .65'')'! /')7! %)()! C5(&)7! '+4)1%5,! -(+4! ,%5,! 57C+.5,)7! &0! </(+',5,! :?@""BE! D66!
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+(054)0,56!507!8/&67&09!',+0)!,2*)!45,)(&56'!1)()!45**)7!,+!,%)!.+0',(/.,&+0!4&0)(56'!.5,)9+(2A!

5'!1)()! C&(,/5662! 566! .56.5()+/'!45,)(&56'! &0.6/7&09! .%56N! 507! 7+6+4&,)E! Q07)(! ,%)! </(+',5,! :?@""B!

'.%)4)A!,%)2!1+/67!8)!566+.5,)7!,+!5!.5,)9+(2!1%&.%!&0.6/7)'!,%)!45&0!&07/',(&56!4&0)(56'E!

=56./65,&09!><!+-!.+0',(/.,&+0!45,)(&56'!(5,%)(!,%50!()62&09!+0!()*+(,)7!)G,(5.,&+0!'%+/67!9)0)(5662!

9&C)!-5(!'/*)(&+(!)',&45,)'^!%+1)C)(A!&,!.50!)0.+/0,)(!*(+86)4'!1%)0!50!&07&C&7/56!.+/0,(2!5.,/5662!

7+)'! ().+(7! &,'! /'59)!+-! .+0',(/.,&+0!45,)(&56'!4+()! 5../(5,)62E!D0!)G54*6)!+-! ,%&'! -(+4!50+,%)(!

()9&+0!15'! L&095*+()A!1%&.%!%5'! N)*,! ,(5.N! +-! &,'! ,+,56! /'59)!+-! .+0',(/.,&+0! 599()95,)'! &0! ().)0,!

7).57)'A!82!C&(,/)!+-!,%)!-5.,!,%5,!&,!&4*+(,'!4+',!+-!,%)4E!F0!,%&'!.5')A!577&09!.56./65,)7!><!,+!U$K!

*(+85862! +C)(J)',&45,)'! >P=! -+(! ,%5,! .+/0,(2E! $%)()! 5()! 0+! +8C&+/'! .5')'! +-! ,%&'! -+(! ,%)! <<==D!

()9&+0E!

O_B_5 "7>>IP!"?1P>!

>5,5!-+(!,%&'!.5,)9+(2!5()!/'/5662!C)(2!()6&586)A!1&,%!F<D!:?@""5B!!507!F<D!:?@""8B!9)0)(5662!*(+C&7&09!

%&9%JI/56&,2!75,5!-+(! !566!+-!,%)!*)(&+7!()I/&()7E!$%)!F<D!75,5!.+C)(!566!+-!,%)!05,&+0'! &0!,%)!()9&+0E!!

><A!$(57)!507!>P=!1)()!7),)(4&0)7!()65,&C)62!7&().,62A!1&,%!+062!',(5&9%,-+(15(7!,(50'-+(45,&+0'!+(!

599()95,&+0! +-! ,%&'! 85')! 75,5^! )E9EA! 5**6&.5,&+0! +-! .+0C)('&+0! -5.,+('! ,+! .+0C)(,! )0)(92! C56/)'! -+(!

05,/(56!95'!,+!,+00)'E!!!

D'! 1&,%! 1++7! 507! 4),56! +()'A! ,%)! '.+*)! +-! *(+7/.,'! &0.6/7)7! 15'! 7&--)()0,! -+(! ><! 507! U$K!

.56./65,&+0'E!><!15'! 6&4&,)7! ,+!*(&45(2! ()'+/(.)'A!1%)()5'!0),! ,(57)! &0.6/7)7! ,%)!4+()!*(+.)'')7!

*(+7/.,'A!4+',!0+,5862!,%)!C5(&+/'!*),(+6)/4!()-&0)(2!*(+7/.,'E!$%&'!5,,(&8/,)'!,%)!)'')0,&56!5.,!+-!

.+0'/4*,&+0!,+!1%)()!,%)!()-&0)(2!*(+7/.,!&'!8/(0)7!5'!-/)6A!(5,%)(!,%50!1%)()!,%)!.(/7)!+&6!)0,)('!

,%)!()-&0)(2!*(+.)''E!M+''&6!-/)6'!+--)(!,%)!8)',!.5')!+-!1%)()!,%)!8/6N!+-!,%)!+(&9&056!)G,(5.,)7!45''!

+-!,%)!()'+/(.)!.50!8)!)--).,&C)62!,(5.)7!507!5,,(&8/,)7!,+!,%)!05,&+0!+-!-&056!.+0'/4*,&+0E!$%&'!&'!&0!

',5(N! .+0,(5',! ,+! ,%)! '&,/5,&+0! -+(! 0+0J-)((+/'! 4),56'A! -+(! )G54*6)A! 1%)()! ,%)! 9()5,! 8/6N! +-! ,%)!

05,/(56! ()'+/(.)! &'! ()4+C)7!1)66!8)-+()! ,%)!45,)(&56!+-! C56/)! &'! &0.+(*+(5,)7! &0,+!50!)07!*(+7/.,!

:.+0'/4)(! 9++7BE! ;-! ,%)! TT! *(+7/.,! .5,)9+(&)'! 6&',)7! &0! F<D! :?@""5B! ! 507! F<D! :?@""8BA! ! _R! 1)()!

45**)7!,+!,%)!,%())!-+''&6!-/)6!.5,)9+(&)'!/')7!&0!,%)!()-)()0.)!75,585')!,+!7),)(4&0)!U$KA!1%)()5'!

+062!"_!*(+7/.,'!.+/0,)7!-+(!><!*/(*+')'E!

O_B_J *3Z16I3P!I@Z1@>IZc!3@F!A16!23AIZ3!*13>?61>!

D'! 5! 4)5'/()! +-! ()'+/(.)! )--&.&)0.2! 1)! .56./65,)! 45,)(&56! &0,)0'&,2^! ,%5,! &'A! >P=hH>UE! $%)! H>U!

-&9/()! /')7! &'! '+/(.)7! 7&().,62! -(+4! ,%)!W+(67! K50N! :?@"?B! 507! 7)0+4&05,)7! &0! )G.%509)! C56/)J

85')7!H>U!:5,!.+0',50,!?@@@!*(&.)'BE!

U+*/65,&+0! -&9/()'! 1)()! 56'+! '+/(.)7! -(+4! ,%)! W+(67! K50N! :?@"?BE! D95&0A! 0+! '&90&-&.50,!

,(50'-+(45,&+0'!1)()!*)(-+(4)7!+0! ,%)')!75,5E!Y+,)! ,%5,! ,%)! (51!*+*/65,&+0!507!H>U! -&9/()'A! 5'!

+**+')7! ,+! ,%)! (5,&+'! ,%)2!1)()! /')7! ,+! .56./65,)A! 5()! 0+,! (),5&0)7! &0! ,%&'! 75,585')E! $%)! /')(! &'!

7&().,)7! ,+! ,%)! 5**(+*(&5,)!W+(67! K50N!1)8'&,)! 5,! %,,*3hh75,5E1+(67850NE+(9h75,5J.5,56+9h1+(67J

7)C)6+*4)0,J&07&.5,+('!!,+!5..)''!,%)&(!.+*2(&9%,)7!75,5E!

W%)()!(5,&+'!'/.%!5'!45,)(&56!&0,)0'&,&)'!+(!*)(!.5*&,5!C56/)'!1)()!.56./65,)7!-+(!&07&C&7/56!05,&+0'A!

,%)! +*)(5,&+0! 15'! '&4*6)! 7&C&'&+0! +-! ,%5,! 05,&+0O'! 45,)(&56'! 5..+/0,! C56/)! -+(! )5.%! 2)5(! 82! ,%)!

()6)C50,! *+*/65,&+0! +(! H>U! -&9/()E! P&''&09! +(! X)(+! C56/)'! -+(! 5! 2)5(! &0! )&,%)(! 0/4)(5,+(! +(!

7)0+4&05,+(!-6+1!,%(+/9%!7&().,62!,+!)&,%)(!dYDO!+(!X)(+!C56/)'!&0!,%)!()'/6,E!

=56./65,&09! ,%)!C56/)'!9&C)0! -+(! ,%)!<<==D!()9&+0!5'!5!1%+6)!15'!4+()!.+4*6)GE!W%)()!5!.+/0,(2!

15'!4&''&09!5!75,5!*+&0,!-+(!5!2)5(!&0!)&,%)(!,%)!0/4)(5,+(!+(!,%)!7)0+4&05,+(A!8+,%!C56/)'!1)()!'),!

,+!X)(+E!$%)!75,5!1)()! ,%)0!'/44)7!507!.+0C)(,)7!,+! ,%)!5**(+*(&5,)! (5,&+'!5-,)(! ,%&'!+*)(5,&+0E!

$%&'! *(+.)7/()! 15'! -+66+1)7! ,+! 5C+&7! '&,/5,&+0'! 1%)()A! -+(! )G54*6)A! ,%)()! 452! 8)! 0+! 75,5! +0!

45,)(&56'! -+(! 5! ()65,&C)62! *+*/6+/'! .+/0,(2A! 8/,! *+*/65,&+0! 75,5! 5()! 5C5&6586)E! Y+,! X)(+&09! 8+,%!
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C56/)'!.+/67! 6)57!,+!5! 65(9)!/07)()',&45,)!+-!>P=h.5*&,5! -+(! ,%5,!'/8J()9&+0! -+(! ,%5,!2)5(E!W%)()!

0+0J(5,&+!C56/)'!%5C)!8))0!',5,)7!-+(!,%)!<<==D!()9&+0!&0!,%)!()*+(,A!)E9E!,+,56!>P=A!,%)2!/')!(51!

,+,56'!1%&.%!%5C)!0+,!/07)(9+0)!,%&'!*(+.)7/()E!M+(!0+0J(5,&+!C56/)'!,%&'!45G&4&X)'!,%)!75,5!/')7A!

1&,%+/,!(/00&09!,%)!(&'N!+-!7&',+(,&09!,%)!-&056!()'/6,E!M+(!(5,&+'!-+(!,%)!W+(67A!5!7&--)()0,!5**(+5.%!

595&0!15'!0).)''5(2A! 65(9)62!7/)!,+!75,5!.+4*6&.5,&+0'!5''+.&5,)7!1&,%!,%)!7&''+6/,&+0!+-!,%)!QLLVE!

a)()!566!5C5&6586)!45,)(&56!-6+1'!75,5!1)()!'/44)7A!507!,%)!d1+(67O!-&9/()'!-+(!*+*/65,&+0!507!H>U!

-(+4!W+(67!K50N!:?@"?B!/')7!7&().,62!5'!7)0+4&05,+('E!

!

TE_ V)-)()0.)'!-+(!,%)!$).%0&.56!D00)G!+0!,%)!PMD!>5,585')!

</(+',5,!:?@@RB!<.+0+42!W&7)!P5,)(&56!M6+1!D..+/0,'3!=+4*&65,&+0!H/&7)6&0)'!-+(!()*+(,&09!,+!,%)!

?@@R!</(+',5,!I/)',&+005&()![!C@"!

</(+',5,!:?@""B!<.+0+42!W&7)!P5,)(&56!M6+1!D..+/0,'!:<WJPMDB3!=+4*&65,&+0!H/&7)6&0)'!-+(!

</(+',5,m'!?@""!<WJPMD!I/)',&+005&()E!

MD;!:?@""5B!L/8'.(&8)('!').,&+0!J!K/6N!7+106+57'!!J!M++7!85650.)!'%)),'E!M++7!507!59(&./6,/()!

+(950&X5,&+0!+-!,%)!Q0&,)7!Y5,&+0'E!

JJJ!:?@""8B!L/8'.(&8)('!').,&+0!J!K/6N!7+106+57'!!J!M+()',(2E!E!M++7!507!59(&./6,/()!+(950&X5,&+0!+-!,%)!

Q0&,)7!Y5,&+0'E!

JJJ!:?@"".B!L/8'.(&8)('!').,&+0!J!K/6N!7+106+57'!!!J!U(+7/.,&+0E!E!M++7!507!59(&./6,/()!+(950&X5,&+0!+-!

,%)!Q0&,)7!Y5,&+0'E!

JJJ!:?@""7B!L/8'.(&8)('!').,&+0!J!K/6N!7+106+57'!!!J!$(57)E!M++7!507!59(&./6,/()!+(950&X5,&+0!+-!,%)!

Q0&,)7!Y5,&+0'E!

H)(',A!PE!>E!:?@@#B!V)C&'&,&09!,%)!=/4/65,&C)!H(57)J$+0059)!V)65,&+0'%&*!-+(!P5g+(!=+**)(!;()!

$2*)'E!<.+0+4&.!H)+6+92A!"@_A!T"eJT?#E!

a58)(6A!aEA!cE!aE!<(8A!ME!c(5/'4500A!ZE!H5/8)A!DE!K+07)5/A!=E!U6/,X5(A!LE!H&09(&.%A!WE!b/.%,!p!PE!

M&'.%)(Jc+156'N&!:?@@\B!}/50,&-2&09!507!45**&09!,%)!%/450!5**(+*(&5,&+0!+-!0),!*(&45(2!

*(+7/.,&+0!&0!)5(,%m'!,)(()',(&56!).+'2',)4'E!UYDLA!"@]A!"?R]?J"?R]\E!

F<D!:?@""5B!<0)(92!',5,&',&.'!+-!Y+0J;<=>!.+/0,(&)'E!U5(&'3!F0,)(05,&+056!<0)(92!D9)0.2E!

JJJ!:?@""8B!<0)(92!',5,&',&.'!+-!;<=>!.+/0,(&)'E!U5(&'3!F0,)(05,&+056!<0)(92!D9)0.2E!

c(5/'4500A!MEA!LE!H&09(&.%A!YE!<&')04)09)(A!cEJaE!<(8A!aE!a58)(6!p!PE!M&'.%)(Jc+156'N&!:?@@RB!H(+1,%!

&0!96+856!45,)(&56'!/')A!H>U!507!*+*/65,&+0!7/(&09!,%)!?@,%!.)0,/(2E!<.+6+9&.56!<.+0+4&.'A!

T#A!?TRT!J!?\@eE!
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