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&,E+#5+,!9.,!7!>.%F#,<+!>&,8#(&)#$+,#(8!.8!E#5,&!%#)!
=%C+F(#(8!&F!)+F+<7,$9.,$<C+))+,!E)&(%!E&,(!.8!=(8+/!R!5+(!
9.,E#(5+)$+!6&,!5+-&,%+>+(%+%!$&%%!#!8&(8!+(!$U,$<#)%!
$&%$(#(8!<&)%!5&0,-%3,&$*/ /!S&%$#(8+(!6&,!$.>!9.,>7)!7!
%*5+)#88CD,+!.8!$%*,<+!%#)%&<$&--&,&%+%!.F+,9.,!=(85.>/!!

!)#*/,&&(/"0 * b=(($<&-!.>!=%$%D%#(8$>+<&(#$>+,!.8!
>&,8#(&)#$+,#(8$9.,)D-!9#((+$/!W+5!>&,8#(&)#$+,#(8!
>+(+$!#!5+((+!,&--.,%+(!=(85.>!$.>!6&,!$%7%%!=%+(9.,!
$<.)+!.8!&,E+#5!#!+(!)+(8,+!-+,#.5+/!
W&,8#(&)#$+,#(8$9.,)D-+%!E+$<,#F+,!5&!7,$&<+,!.8!
$&>>+(6+(8+,!$.>!9D,+,!%#)!>&,8#(&)#$+,#(8/!!

A+%!9.,+)#88+,!.8$7!&(&)*$+,!5+,!&(5+)+(!>&,8#(&)#$+,%!
=(85.>!+,!<&,%)&8%/!I,&!(&$C.(&)!.8!#(%+,(&$C.(&)!
9.,$<(#(8!9.,+)#88+,!5+%!+%%+,!6F+,%!+(!5+)!<=(($<&-!.>!
=%$%D%(#(8$>+<&(#$>+,!.8!>&,8#(&)#$+,#(8$9.,)D-!E)&(%!
=(85.> M!.8!6F#)<+!<.($+<F+($+,!5+%!<&(!8#!9.,!
+(<+)%#(5#F#5+%/!A+((+!%*-+!<=(($<&-!5&((+,!8,=(()&8+%!
9.,!=%9.,>#(8!&F!%#)%&<!9.,!7!,+5=$+,+!&(5+)+(!
>&,8#(&)#$+,%+!=(85.>/!K%8#9%+(+!%#)!9.,+E*88+(5+!%#)%&<!
9,&>87,!#!-,#($#--+%!&F!.99+(%)#8+!E=5$C+%%+,/!!

E)((,#(%&&("-(*+$*
("6.,&&( =
>/+&+6%(/)*
/+&()/7)&()# *

I.,!7!<=((+!E+,+8(+!6F.,!>*+!,+$$=,$#(($&%$!$&>9=((+%!
cED,c!$+%%+!#((!.F+,9.,!=%$&%%!=(85.>M!$&>%!6F.,5&(!
,+$$=,$#(($&%$+(!E+$%!<&(!=%9.,>+$M!+,!5+%!E+6.F!9.,!>+,!
<=(($<&-!E)/&!.>!6F.,5&(!,+$$=,$#(($&%$+(!+$<&)+,+,!
5+,$.>!>&,8#(&)#$+,#(8$9.,)D-+%!F+5F&,+,!.8!E+9+$%+$!#!
9.,>!&F!$&>>+($&%%+!-,.E)+>+,/!S%=5#+,!9,&!E)/&!SF+,#8+!
F#$+,!&%!>&,8#(&)#$+,#(8!.8!=%+(9.,$<&-!>+59D,+,!$%.,+!
<.$%(&5+,!9.,!F+)9+,5$$*$%+>+%M!.8!&%!5+%!9#((+$!+%!<,&9%#8!
-.%+($#&)!9.,!E+$-&,#(8!F+5!7!$+%%+!#((!%#)%&<!-7!+%!
%#5)#8+,+!%#5$-=(<%/!_#)$F&,+(5+!.E$+,F&$C.(+(!9,&!O.,8+!
)#88+,!%#)!8,=((!9.,!&(E+9&)#(8+(+!8#%%!#!S%/>+)5/(,/2G!
?011G;0114Bd/!.8!#(8+(!$%.5!#8C+(!$.>!,+%%+,!$+8!>.%!
%#5)#8!#(($&%$!#!=%5&((#(8$)D-+%!9.,!7!>.%F#,<+!9,&9&))!9,&!
F#5+,+87+(5+!.--)U,#(8!>+5!-79D)8+(5+!9&,+!9.,!$+(+,+!
>&,8#(&)#$+,#(8!.8!8C+((.>!5+%%+!E#5,&!%#)!$.$#&)!
=%C+F(#(8/!!

b=(($<&-!.>!<.($+<F+($+,!&F!=%+(9.,$<&-!.8!%#)%&<!
,+%%+%!>.%!=(85.>M!(U,>+,+!E+$%+>%!&)5+,$8,=--+(!2G;
0H!7,M!+,!(.+!>+,!E+8,+($+%/!!

4+#68')-*6)5* :@A!D($<+%!5+,9.,!7!97!8C+((.>9D,%!+%!=%,+5(#(8$&,E+#5!
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"#$%&!'(&)*$+!! ! $#5+![ !

,-#)5&%&$("#3)%5)-* $.>!&F5+<<+,!$&>9=(($D<.(.>#$<+!<.($+<F+($+,!&F!
>&,8#(&)#$+,#(8!.8!=%+(9.,$<&-!E)&(%!=(85.>!#!&)5+,+(!
2G;0H!7,/!!

I.,>7)+%!>5!=%,+5(#(8+,!+,!5+(!$<&)!E#5,&!%#)!7!9,+>>+!
<=(($<&-!.>J! !

2/ 6+)6+%)#8!,+$$=,$#(($&%$!.F+,9.,!>&,8#(&)#$+,%!
=(85.>!#!=)#<+!&)5,+!

0/ $&>9=(($D<.(.>#$<+!<.($+<F+($+,!5+,$.>!
>&,8#(&)#$+,#(8$-,.$+$$+,!E+9+$%+$!8C+((.>!+%!>+,!
F&,#8!=%+(9.,$<&-/! !

F"#"'')'')*+$*6)#*
'"&$(%/-%$)*
0#+(2)/-)# *

K%,+5(#(8+(!>7!$++$!#!$&>>+(6+(8!>+5!+%!$%D,,+!
9.,$<(#(8$-,.$C+<%!,+%%+%!>.%!=(8+!=%+(9.,/!
I.,$<(#(8$-,.$C+<%+%!9.,+87,!5+)F#$!-&,&))+)%!.8!>+5!+(!
)+(8,+!%#5$6.,#$.(%/!:)&(%!&((+%!<&(!5+%!F#$+$!%#)!+(!
-787+(5+!+99+<%$%=5#+!&F!&)%+,(&%#F+!<F&)#9#$+,#(8$%#)%&<!
,+%%+%!>.%!>&,8#(&)#$+,%!=(85.>/!A+((+!%*-+!$%=5#+,!F#)!
<=((+!8#!+%!E+5,+!8,=(()&8!9.,!7!E+,+8(+!<.$%(&5+,!F+5!
%#)%&<!$.>!,+5=$+,+,!&(%&))!?+))+,!&(5+)+(B!=(8+!$.>!
9&))+,!=%+(9.,!+((!5+%!F#!6&,!6&%%!%#)8C+(8+)#8!9.,!F7,!
=%,+5(#(8/!!

G7$#)&(&%&$** L,.E)+>$%#))#(8+(+!#!.--5,&8$E+$<,#F+)$+,!+,!$D<%!E+)*$%!
8C+((.>!%#)8C+(8+)#8!+>-#,#/!`%!9=((!9,&!=%,+5(#(8+(!+,!&%!
5+%!9.,+)#88+,!$FU,%!)#%+!%#)8C+(8+)#8+!.F+,$#<%+,!$.>!8#,!
8,=(()&8!9.,!7!<=((+!8#!6+)6+%)#8!9,+>$%#))#(8+,!&F!
6C+)-+&--&,&%+%$!,+$$=,$E,=<!-7!8,=--+(!>&,8#(&)#$+,%!
=(85.>/!_#)8C+(8+)#8!+>-#,#!6&,!5+,>+5!)&8%!
E+8,+($(#(8+,!-7!6F.,!)&(8%!F#!6&,!<)&,%!7!<.>>+!=(5+,!
5+((+!-,.E)+>$%#))#(8+(!.8!-7!-,+$#$C.($(#F7+%!#!
E+,+8(#(8+(+/!S-+$#+)%!+,!5+%!$F&<6+%+,!F+5!8,=(()&8+%!
9.,!#))=$%,&$C.(+(!&F!<.$%(&5+(+!.F+,!=)#<+!.99+(%)#8+!
E=5$C+%%+,/!!

:+,+8(#(8+(+!&F!5+!$&>9=(($D<.(.>#$<+!<.$%(&5+(+!+,!
E&$+,%!-7!9.,=%$+%(#(8+,/!L7!5+%%+!-=(<%+%!>+(+,!F#!
,+$=)%&%+(+!8#,!+%!,#>+)#8!,#<%#8!E#)5+!&F!+%!DF,+!.8!(+5,+!
(#F7M!8#%%!&%!<.($+<F+($+,!9.,!%,+5C+-&,%!6.)5+$!=%+(9.,/!!

H#$"&%()#%&$*"7*
#"00+#-)&**

N&--.,%+(!$%&,%+,!>+5!+(!5,D9%#(8!&F!$+)F+!
>&,8#(&)#$+,#(8$E+8,+-+%!.8!8C+((.>8&(8!&F!&<%=+))!
+>-#,#!.>!7,$&<+,!%#)!>&,8#(&)#$+,#(8M!$&>%!&($)&8!.F+,!
6F.,!>&(8+!=(85.>>+,!5+%!8C+)5+,/!R!<&-#%%+)!X!8#$!5+%!
+(!8C+((.>8&(8!&F!5+!>+$%!E+%*5(#(8$9=))+!&<%D,+(+!
>+5!%#)6D,+(5+!,+$$=,$E,=<!#!6C+)-+&--&,&%+%/!R!<&-#%%+)!Z!
+,!F#!>+,!<.(<,+%!-7!<.$%(&5+,!F+5!>&,8#(&)#$+,%+!
=(85.>!.8!6F.,5&(!5#$$+!9.,5+)+$!>+)).>!=)#<+!
.99+(%)#8+!E=5$C+%%+,/!R!<&-#%%+)!H!E+,+8(+$!5+!
$&>9=(($D<.(.>#$<+!<.($+<F+($+(+!F+5!>&,8#(&)#$+,%!
=(85.>!#))=$%,+,%!8C+((.>!G!&)%+,(&%#F+!)#F$)D-/!b&-#%%+)!
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"#$%&!'(&)*$+!! ! $#5+!V!

G!F#$+,!+%!9.,>+)%!.--)+88!9.,!E+,+8(#(8!&F!)D(($.>6+%!
F+5!9.,+E*88+(5+!#(($&%$/!!

@CI H7)#(%/-*+7)#*()&-#"'*3)$#)0*+$*5).%&%(2+&**

* R!,&--.,%+(!6&,!F#!E,=<%!9D)8+(5+!E+8,+-!.8!5+9#(#$C.(+,J!!

* ¥ !"#$%&*'()*%+(#%&"),-.+*/0' *] !=(85.>!$.>!+,!
,+8#$%,+,%!=%+(9.,!=%5&((#(8M!&,E+#5!?#(<)=5+,%!
%#)%&<B!#!>#($%!+%%!7,!

¥ 1()*%+(#%&"),-.+*/0' !] !=(85.>!.8!=(8+!F.<$(+!
$.>!6&,!$%7%%!=%+(9.,!=%5&((#(8!+))+,!.,5#(U,%!
&,E+#5!#!$&>>+(6+(8+(5+!X!7,!+))+,!>+,/!

¥ 2)0/.3,%$%,",-4-E#5,&8!%#)!F+,5#$<&-(#(8+(M!5F$!&%!
D<%!&,E+#5$+F(+!8#,!D<%!-,.5=<%#F#%+%!.8!+%!$%D,,+!
E#5,&8!%#)!5+(!D<.(.>#$<+!F+,5#$<&-(#(8+(/!!

¥ 56$")/%"+-4-$=>>+(!&F!#((%+<%+,!.8!<.$%(&5+,!
$.>!9&))+,!-7!=)#<+!%#5$-=(<%!8C+((.>!+(!-+,#.5+/!
R!E+,+8(#(8+,!&F!(7F+,5#!%&$!5+%!6+($*(!%#)!&%!+(!
<,.(+!%C+(%!c#!5&8c!+,!>+,!F+,5%!+((!+(!<,.(+!
.--%C+(%!$+(+,+!#!)#F+%/!I.,!7!8CD,+!#((%+<%+,!.8!
<.$%(&5+,!$&>>+()#8(E&,+!.F+,!+(!-+,#.5+M!
(+5#$<.(%+,+$!9,+>%#5#8+!<.(%&(%$%,D>>+,!>+5!
+(!<&)<=)&$C.($,+(%+/!!

¥ 73(,,"30&,+(/ -4-K%8#9%+,!$.>!+,!9#(&($#+,%!
8C+((.>!$<&%%+,!6&,!+(!
$<&%%+9#(&($#+,#(8$<.$%(&5/!S<&%%+,!<&(!-7F#,<+!
#(5#F#5+,!.8!E+5,#9%+,!$)#<!&%!>#(5,+!E)#,!
-,.5=$+,%!#!$&>9=((+%/!A+%%+!8#,!+%!
-,.5=<$C.($%&-!$.>!8#,!5+(!
$&>9=(($D<.(.>#$<+!<.$%(&5+(!F+5!
$<&%%+9#(&($#+,#(8/!"#!6&,!E,=<%!+(!$<&%%+<.$%(&5!
-7!01a/!A+%%+!+,!#!%,75!>+5!
I#(&($5+-&,%+>+(%+%$!&(E+9&)#(8+,/!!

¥ 8$")9:)%+*");-30&,+(/")-0$")-099"+,#%*"-
<./&=",,")-0*-&('9.++&:30+0'%&3"-30&,+(/")>-
_,*85+=%E+%&)#(8+,!8#,!+(!<.$%(&5!.F+,!.99+(%)#8+!
E=5$C+%%+,M!>+(!9,+>$%7,!<=(!$.>!+(!.F+,9D,#(8!
.8!+,!5+,>+5!#<<+!+(!<.$%(&5!#!5+!
$&>9=(($D<.(.>#$<+!E+,+8(#(8+(+!=%.F+,!
$<&%%+9#(&($#+,#(8$<.$%(&5+(/!N+$$=,$+,!$.>!
E,=<+$!-7!%#)%&<!6&,!+(!&)%+,(&%#FF+,5#/!
_#)%&<$<.$%(&5+,!+,!5+,9.,!+(!
$&>9=(($D<.(.>#$<!<.$%(&5/!S<&%%+9#(&($#+,%+!
%#)%&<$<.$%(&5+,!8#$!+%!-7$)&8!-7!01a/!!

!

!
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"#$%&!'(&)*$+!! ! $#5+!21!

!
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"#$%&!'(&)*$+!! ! $#5+!22!

1 2+#.0'+)03-#0'.%".%45-'6"#37+8%%

IC@ J&&')5&%&$**

* R!9D)8+!>&(5&%+%!9.,!5+((+!=%,+5(#(8+(!+,!5+%!+%!$#<%+>7)!7!
F#$+J!!

o S&(($*()#8+!-,.8(.$+,!9.,!9,+>%#5#8!,+$$=,$E,=<!.8!
$&>9=(($D<.(.>#$<+!<.($+<F+($+,!5+,$.>!
>&,8#(&)#$+,#(8$9.,)D-!F+5F&,+,/!!

o :+,+8(#(8+,!.8!-,.8(.$+,!<(*%%+%!%#)!=)#<+!
-,.E)+>E#)5+,/!A+%!ED,!%&$!=%8&(8$-=(<%!#!=(85.>!
$.>!.--)+F+,!=%9.,5,#(8+,!-7!9)+,+!.>,75+,/! !

I.,!7!8#!+%!8,=(()&8!9.,!<=((+!7!E+$F&,+!5#$$+!
-,.E)+>$%#))#(8+(+!$%&,%+,!F#!>+5!+(!8C+((.>8&(8!&F!=)#<+!
5+9#(#$C.(+,!&F!.8!#((6.)5 +%!#!$+)F+!E+8,+-+%!
>&,8#(&)#$+,#(8/!"#5+,+!$+,!F#!<.,%!-7!=(5+,$D<+)$+,!.8!
+<$#$%+,+(5+!<=(($<&-!.>!7,$&<+,!%#)!>&,8#(&)#$+,#(8/!!

I.,!7!<=((+!F=,5+,+!9,+>%#5#8!,+$$=,$E,=<!.8!
$&>9=(($D<.(.>#$<+!<.($+<F+($+,!5+,$.>!
>&,8#(&)#$+,#(8+(!$.>!.E$+,F+,+$!E)&(%!5&8+($!=(85.>!
F+5F&,+,M!+,!5+%!(D5F+(5#8!7!F#%+!(.+!.>!6F.,!>&(8+!
>&,8#(&)#$+,%+!=(85.>>+,!-7!=)#<+!&)5+,$%,#((!F#!6&,!#!
5&8M!$&>%!+%!8,=(()&8!9.,!7!<=((+!=%&,E+#5+!-,.8( .$+,!9.,!
5+%!F#5+,+!9.,)D-+%/!A+%%+!6&,!F#$%!$+8!F&($<+)#8!7!&($)7!>+5!
=%8&(8$-=(<%!#!E,=<!&F!%#)8+(8+)#8!+>-#,#!#((+(9.,!,&>>+(!
&F!5+%%+!-,.$C+<%+%/!A+%!+,!E+6.F!9.,!>+,!9.,$<(#(8!E&$+,%!
-7!,+8#$%+,5&%&!.8!).(8#%=5#(+))+!&(&)*$+,!9.,!7!E+$F&,+!
-,.E)+>$%#))#(8+(+!.F+,!>+5!-,+$#$C.(/!R!>&(8+)!&F!5+((+!
%*-+!&(&)*$+,!6&,!F#!>+5!=%8&(8$-=(<%!#!+<$#$%+,+(5+!
<=(($<&-!%,=<<+%!(.+(!9.,=%$+%(#(8+,!.>!&(5+)+(!
>&,8#(&)#$+,%+!=(85.>/!'(&)*$+(+!#!5+!F#5+,+!<&-#%)+(+!
E*88+,!5+,>+5!-7!9.,=%$+%(#(8+,!$.>!6&,!$#%%!=%$-,#(8!#!
5+%%+!<&-#%)+%/!!

b&-#%)+%!&F$)=%%+,!>+5!+(!.--$=>>+,#(8!&F!5+!F#<%#8$%+!
9=((+(+!9.,!&(&)*$+(+!#!5+!-79D)8+(5+!<&-#%)+(+/!!

!

ICI  D'%/)*5).%&%(2+&)#*+$*3)$#)0*

!"#$%&"'%()#%&$**+$*
)/(/',5)#%&$* *

:+8,+-+(+ !#"/0+&"1+',/+&0!.8!,)')1%4,/+&0!E+$<,#F+,!
$#%=&$C.(+,!5+,!#(5#F#5+,!+,!$&%%!6+)%!!+))+,!5+)F#$!=%+(9.,!
F#<%#8+!&,+(&+,!#!$&>9=((+%/!:+8,+-+(+!E,=<+$!5+)F#$!.>!
6F+,&(5,+M!>+(!<&(!.8$7!E+$<,#F+!9.,$<C+))#8+!$#%=&$C.(+,/!R!
5+(!8,&5!5+%!$<#))+$!>+)).>!E+8,+-+(+!$+,!F#!&%!
>&,8#(&)#$+,#(8!.9%+!E,=<+$!.>!+(!-,.$+$$M!>+($!



!"#$%&&'()*&*#+'),-)*&',).,&',/-".-#"/0+&"1+',/+&0-21"&3-%&04*# - - --

"#$%&!'(&)*$+!! ! $#5+!20!

+<$<)=5+,#(8!E+%+8(+,!+(!>+,!F&,#8!%#)$%&(5/!!

`<$+>-+)F#$!$+,!F#!&%!_.e($+(5!?2V4VB!E+$<,#F+,!
>&,8#(&)#$+,#(8!$.>!+(!-,.$$+$!$.>!9D,+,!%#)!F&,#+,+(5+!
8,&5!&F!+<$<)=5+,#(8f!/637,-8/*9,'','-37"3-9/,"3,-0/*%8'-*$-
8,*81,-:7*-+&-*&,-:";-*/-"&*37,/-"&4-3*-."/ ;+&0-,<3,&3'-"/,-
,<91%4,4-$/*#-8"/3+9+8"3+*&-+&-37,-#"+&-9%//,&3'-*$-'*9+"1-
1+$,=-3*-:7+97-37,;-"/,-*/+,&3,4-4,'8+3,-37,+/-#"/0+&"1+3;>!

!"#$%&"'%()#-*K*%*
;--)#/"&-*"7**()&-#,6*
6)5*."#)*.+#*8*3'%*
)/(/',5)#- *

g+#C+,$%&>!?0112B!8#,!+(!6#$%.,#$<!8C+((.>8&(8!&F!
E+8,+-+(+$!#((6.)5!.8!E,=<!#!#(%+,(&$C.(&)!9&8)#%%+,&%=,/!
Q&(!F#$+,!&%!5+%!#<<+!&))%#5!+,!+%!<)&,%!$<#))+!>+)).>!5#$$+!%.!
E+8,+-+(+M!.8!&%!E,=<+(!&F!E+8,+-+(+!F&,#+,+,/!`%+,!+(!
8,=(5#8!5#$<=$C.(!E&$+,%!-7!+(!E,+5!)#%%+,&%=,8C+((.>8&(8!
<.(<)=5+,+,! g+#C+,$%&>!>+5f!!!c?"/0+&"1+',/+&0-*0-
,)')1%4,/+&0-2,')/+.,/-'@1,4,'-$*/')A,11+0,=-#,&-2,'1,)3,4,-
$,&*#,&,/6-?"&-)"&-'+-"3-@-.B/,-#"/0+&"1+',/3-,/-@-.B/,-+-
;33,/)"&3,&-".-,3-',&3/%#-C-8"/3+,11-4,13"),1',=-#,4-/+'+)*-$*/-
@-21+-,)')1%4,/36-D-.B/,-,)')1%4,/3-21+/-#,/-*#3"13-'*#-@-
.B/,-)1"/3-%3,&$*/-,&-'*'+"1-'3/%)3%/-,11,/-0/%&&1,00,&4,-
/,''%/',/=-&*,-'*#-*88$"33,'-'*#-#,/-"1.*/1+0-$*/4+-4,33,-,/-
,&-#,/-."/+0-3+1'3"&4>6!

9>#*3)$#)0)&)*$%(*)-*
6)#*
.#"6+7)#(/,)&5)*
%&&:+'5L*

N&&=>!>/9)!?011HB!&,8=>+(%+,!9.,!&%!E+8,+-+(+!h$.$#&)!
+<$<)=$C.(h!.8!h>&,8#(&)#$+,#(8h!ED,!8#$!+%!>+,!
9,&>.F+,$<=+(5+!#((6.)5/!R!9D)8+!5#$$+!9.,9&%%+,(+!ED,!#<<+!
>+((+$<+,!E+%,&<%+$!$.>!$.$#&)%!+<$<)=5+,%!=%+)=<<+(5+!
-7!8,=(()&8!&F!5+,+$!(7FU,+(5+!$.$#&)+!-.$#$C.(M!>+(!
$(&,+,+!-7!8,=(()&8!&F!5+,+$!=%$#<%+,!%#)!7!F+(5+!%#)E&<+!%#)!
C.EE!+))+,!$<.)+!#!9,&>%#5+(/!A+!9.,+$)7,!+%!(*%%!
+<$<)=$C.($E+8,+-!<(*%%+%!%#)!<.>E#(&$C.(+(!&F!>&(8)+(5+!
5+)%&8+)$+!#!5+!%.!6.F+5&,+(&+(+!9.,!$.$#&)!#(%+,&<$C.(!#!+%!
>.5+,(+!$&>9=((! ;!&,E+#5$)#F!.8!=%5&((#(8!;!.8!)&F!
$&(($*()#86+%!.8$7!9.,!9,&>%#5#8!5+)%&8+)$+/!W+5!5+((+!
%#)(U,>#(8+(!<(*%%+$!E+8,+-+%!h>&,8#(&)#$+,#(8h!!%#)!+(!
=%F#<)#(8!5+,!=%$#<%+(+!%#)!9,&>%#5#8!5+)%&8+)$+!9.,F+,,+$!
.F+,!%#5M!$.>!9D)8+!&F!5+>.,&)#$+,#(8M!9.,9&))!&F!#(5#F#5=+))!
-,.5= <%#F#%+%M!+))+,!$%#8>&%#$+,#(8!F+5!7!$%7!=%+(9.,!
&,E+#5$)#F!.8!=%5&((#(8/!!

G#3)%5(=
6"#$%&"'%()#%&$*

O.,>&((!?0114!.8! 011VB!5+9#(+,+,!"/2,+4'#"/0+&"1+',/+&0!
$.>!+(!%#)$%&(5!6F.,!>&(!E+9#((+,!$+8!#!,&(5$.(+(!&F!
&,E+#5$>&,<+5+%/!W&(!+,!#<<+!9=))$%+(5#8!#(%+8,+,%M!>+(!
6+))+,!#<<+!6+)%!+<$<)=5+,%!#!9.,>!&F!&%!>&(!6&,!+(!
-+,>&(+(%!.8!&F<)&,%!$#%=&$C.(!=%+(9.,!&,E+#5$>&,<+5+%/!
Q&(!E+$<,#F+,!>&,8#(&)#$+,#(8!$.>!+(!-,.$+$$!>+5!
=$#<<+,6+%!5+,!=%9&))+%!-7!&,E+#5$>&,<+5+%!<&(!$)7!E+88+!
F+#+,/!W&(!<&(!<.>>+!$+8!#((!-7!&,E+#5$>&,<+5+%M!+))+,!
>&(!<&(!6&F(+!-+,>&(+(%!=%+(9.,/!R!>.%$+%(#(8!%#)!N&&=>!
>/9)!?011HB!#(<)=5+,+$!#<<+!$&(($*()#86+%+(!9.,!7!<.>>+!
%#)E&<+!%#)!=%5&((#(8!+))+,!&,E+#5!#!5+(!.-+,&%#F+!
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"#$%&!'(&)*$+!! ! $#5+!2X!

5+9#(#$C.(+(!&F!E+8,+-+%/!!

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

O.,>&((!F#$+,!.8$7!%#)!=%9.,5,#(8+,!F+5!7!E,=<+!
&,E+#5$>&,<+5$5&%&!9.,!7!<&,%)+88+!.8!$%=5+,+!
&,E+#5$>&,8#(&)#$+,#(8/!I.,!5+%!9D,$%+!<&(!5+%!FU,+!+(!
>.%$+%(#(8!>+)).>!$&>9=((+%$!E+6.F!.8!
+(<+)%#(5#F#5+(+$!E+6.F!.8!-,+9+,&($+,/!S&>9=((+%$!E+6.F!
9.,!&,E+#5$<,&9%!%#)$#+,!&%!9)+$%!>=)#8!$<&)!#(%+8,+,+$!-7!
&,E+#5$>&,<+5+%M!>+($!+(<+)%-+,$.(+,!<&(!6&!&(5,+!
-,+9+,&($+,!.8!D($<+!7!$%7!=%+(9.,!&,E+#5$>&,<+5+%!#!+(!
<.,%+,+!+))+,!)+(8,+!-+,#.5+,/!!

I.,!5+%!&(5,+!<&(!=%5&((#(8$$*$%+>+%!E#5,&!%#)!7!c$<C=)+c!
+(!9.,>!9.,! &,E+#5$>&,8#(&)#$+,#(8!F+5!&%!-+,$.(+,!$.>!
D($<+,!#(%+8,+,#(8!-7!&,E+#5$>&,<+5+%!=%+(!7!.--(7!5+%M!
6+))+,!E)#,!c%F=(8+%c!%#)!7!$D<+!$+8!%#)!=%5&((#(8/!A+%%+!<&(!
$U,)#8!FU,+!,+)+F&(%!9.,!=(85.>!$.>!D($<+,!7!&F$)=%%+!
$<.)+(!+%%+,!8,=(($<.)+(M!>+(!$.>!)#<+F+)!9.,$+%%+,!9.,5#!
5+%!#!-,&<$#$!#<<+!9#((+$!&(5,+!>=)#86+%+,/!I.,!5+%!%,+5C+!
<&(!$#%=&$C.(+(!-7!&,E+#5$>&,<+5+%!E#5,&!%#)!&%!(.+(!#<<+!
D($<+,!7!&,E+#5+!.8!9.,!+<$+>-+)!6+))+,!F+)8+,!7!FU,+!
6C+>>+FU,+(5+/!!

17"*()#*7%*08*+$*
:7+#5"&*5).%&)#)#*7%*
6"#$%&"'%()#%&$L*

W&,8#(&)#$+,#(8M!=%+(9.,$<&-!.8!+<$<)=5+,#(8!+,!$.>!F#$%!
9.,&(!5#99=$+!E+8,+-/!R(5#F#5=+))+!-,+9+,&($+,!.8!
$&>9=((+%$!(.,>+,!9.,!5+)%&<+)$+!+,!#<<+!(D5F+(5#8F#$!
$&>>+(9&))+(5+/!S-+$#+)%!9.,!=(85.>!<&(!.8$7!
%#5$-,+9+,&($+(+!FU,+!#,,&$C.(+))+2M!.8!5+%!<&(!FU,+!
F&($<+)#8!7!$<#))+!>+)).>!9,#F#))#8!.8!=9,#F#))#8!=%+(9.,$<&-!
9,&!&,E+#5!.8!=%5&((+)$+/!!!!

R!)#<6+%!>+5!N&&=>!>/9)!?011HB!>+(+,!F#!&%!E+8,+-+(+!
$.$#&)!+<$<)=$C.(!.8!>&,8#(&)#$+,#(8!ED,!8#$!+%!
9,&>.F+,$<=+(5+!#((6.)5/!S-+$#+)%!#!9.,6.)5!%#)!=(85.>!ED,!
5+,+$!=%$#<%+,!9.,!9,&>%#5+(!8#$!F+)!$7!$%.,!.-->+,<$.>6+%!
$.>!5+,+$!(7FU,+(5+!$.$#&)+!-.$#$C.(/!S&>%#5#8!>7!F#!
9.,6.)5+!.$$!-,&8>&%#$<!%#)!+<$#$%+,+(5+!+>-#,#!$.>!+,!
%#)8C+(8+)#8!#((+(9.,!5+%%+!-,.$C+<%+%$!,&>>+,/!!
W+$%+-&,%+(!&F!%#)8C+(8+)#8!+>-#,#!+,!E&$+,%!-7!
%F+,,$(#%%$5&%&!$.>!F#$+,!&(5+)+(!=(85.>!#!=)#<+!
-.$#$C.(+,/!_#)8C+(8+)#8+!+>-#,#!6&,!5+,>+5!FU,%!9D,+(5+!
9.,!6F.,5&(!F#!#!-,&<$#$!6&,!5+9#(+,%!.8!&F8,+($+%!E+8,+-+%!
>&,8#(&)#$+,#(8/!!

M).%&%(2+&** I.,!7!97!+(!67(5%+,)#8!5+9#(#$C.(!#!9.,6.)5!%#)!%#)8C+(8+)#8+!
5&%&!6&,!F#!F&)8%!9D)8+(5+!5+9#(#$C.(+,J!!

¥ E,1.+'!#"/0+&"1+',/3-%&04*#!] !=(85.>!$.>!+,!
,+8#$%,+,%!=%+(9.,!=%5&((#(8M!&,E+#5!?#(<)=5+,%!
%#)%&<B!#!>#($%!+%%!7,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2!S+!+8+(!5#$<=$C.(!&F!5+%%+!=(5+,!<&-#%%+)!0/X/0!
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"#$%&!'(&)*$+!! ! $#5+!2Z!

¥ ?"/0+&"1+',/3-%&04*#!] !=(85.>!.8!=(8+!F.<$(+!
$.>!6&,!$%7%%!=%+(9.,!=%5&((#(8!+))+,!.,5#(U,%!
&,E+#5!#!$&>>+(6+(8+(5+!X!7,!+))+,!>+,/!

R5++)%!$+%%!$<&)!5+9#(#$C.(+(+!=%+)=<<+!=(85.>!>+5!$%=5#+;!
+))+,!&,E+#5$.--6.)5!#!=%)&(5+%/!A+%%+!+,!#<<+!&))%#5!)#<+!
+(<+)%!7!9&(8+!.--!#!%#)8C+(8+)#8!+>-#,#/!!

A+(!$#$%+!5+9#(#$C.(+(!#(<)=5+,+,!=9D,+M!.8!5+!$.>!&))+,+5+!
#!=(8!&)5+,!<&(!E+%,&<%+$!$.>!F&,#8!+<$<)=5+,%!9,&!
&,E+#5$>&,<+5+%/!!"#!$<#))+,!>+5!&(5,+!.,5!#<<+!>+)).>!
>&,8#(&)#$+,#(8!.8!+<$)=5+,#(8/!S.>!5+%!9,&>87,!&F!
5+9#(#$C.(+(+!.F+,!,+%%+,!F#!.$$!>.%!>&,8#(&)#$+,#(8!#!
9.,6.)5!%#)!&,E+#5$)#F+%/!W&,8#(&)#$+,#(8!9.,+<.>>+,!.8$7!
-7!&(5, +!&,+(&+,!.8!<&(!FU,+!>+,!+))+,!>#(5,+!8C+($#5#8!
&F6+(8#8!&F!>&,8#(&)#$+,#(8!#!9.,6.)5!%#)!&,E+#5!.8!
=%5&((#(8/!!A+((+!%*-+!-,.E)+>$%#))#(8+,!E+,D,+$M!>+(!8#$!
)#%+!.-->+,<.>6+%!F#5+,+!#!5+((+!,&--.,%+(/!!

ICN O#("/)#*-%'*6"#$%&"'%()#%&$**

17+#.+#*3#;*()$*6)5*
8#("/)&*-%'*
6"#$%&"'%()#%&$L*

I.,!7!<=((+!F=,5+,+! %#)%&<!>.%!>&,8#(&)#$+,#(8M!+,!5+%!
F#<%#8!7!97!+(!F#$$!9.,$%7+)$+!9.,!@/'"),&, !%#)!&%!+(<+)%+!
>&,8#(&)#$+,+$/!K%+(!7!F#%+!(.+!.>!6F&!$.>!9D,+,!%#)!
>&,8#(&)#$+,#(8M!+,!5+%!F&($<+)#8!7!97!8C.,%!(.+!>+5!
-,.E)+>+%/!"#!$<=+,!5+,9.,!%#)!+(!,+<<+!%#5)#8+,+!
=(5+,$D<+)$+,!-7!.>,75+%M!9.,!7!97!+(!F#$$!<=(($<&-!.>!
(+%%.--!6F#)<+!8,=--+,!$.>!>&,8#(&)#$+,+$M!.8!6F.,9.,/!

17%'/)*$#,00)#*)#*
6)(-*,-("-- *

K(5+,$D<+)$+,!?E)/&!N&&=>!>/9)!011HB!$.>!6&,!9.,$D<%!7!
#5+(%#9#$+,+!5+!F#<%#8$%+!7,$&<+(+!%#)!&%!-+,$.(+,!E)#,!
>&,8#(&)#$+,%!#!9.,6.)5!%#)!$<.)+!.8!&,E+#5!$.>!=(8!F.<$+(!
-+<+,!-7!9D)8+(5+!9&<%.,+,J!!

¥ I&>#)#+E&<8,=((M!>7)%!F+5!9.,+)5,+(+$!=%5&((#(8!
.8!#((%+<%M!6&,!$FU,%!$%.,!E+%*5(#(8!9.,!=(8+!
F.<$(+$!%#)ED*+)#86+%!%#)!7!E)#!$.$#&)%!+<$<)=5+,%!!

¥ ID,$%+8+(+,&$C.($!#((F&(5,+,+!+,!+(!=%$&%%!8,=--+!

G#3)%5(6"#/)5 *

*

N&&=>!.8!ND+5!?0110BM!&(&)*$+,+,!+99+<%+(!&F!).<&)+!
&,E+#5$>&,<+5$9.,6.)5!-7!5+%!%#5$-=(<%!.8!-7!5+%!$%+5!
>&(!9D,$%!6&55+!>=)#86+%!%#)!7!87!#((!#!&,E+#5$>&,<+5+%!
?>+(!#<<+!(D5F+(5#8F#$!8C.,5+!5+%B!.8!$+(+,+!%#)ED*+)#86+%!
%#)!7!FU,+!)+5#8M!8#%%!5+!&,E+#5$>&,<+5$9.,6.)5+(+!>&(!
>D%%+!$.>!F.<$+(/!A+!F#$+,!&%!F&($<+)#8+!9.,6.)5!-7!
&,E+#5$>&,<+5+%!-7!5+%!%#5$-=(<%!=(85.>!(.,>&)%!
&F$)=%%+,!=(85.>$$<.)+!.8!F#5+,+87+(5+!$<.)+M!$+,!=%!%#)!7!
6&!F&,#8+!+%%+,F#,<(#(8+,!-7!5+!<.6.,%+(+!$.>!,&>>+$/!
L+,$.(+,!$.>!.--)+F5+!6D*!)+5#86+%!#!=(85.>$7,+(+!6&,!
?&)%!&((+%!)#<%B!6D*+,+!$&(($*()#86+%!9.,!7!.--)+F+!
&,E+#5$)+5#86+%!$.>!F.<$(+!+((!-+,$.(+,!$.>!.--)+F5+!
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"#$%&!'(&)*$+!! ! $#5+!2H!

)&F!&,E+#5$)+5#86+%!#!=(85.>$7,+(+/!

R!5+(!$&>>+!$%=5#+(!&(%&$!5+%!9.,!DF,#8!7!FU,+!>#(5,+!!
$%#8>&%#$+,+(5+35+>.,&)#$+,+(5+!7!6&!FU,%!&,E+#5$)+5#8!
8C+((.>!+(!)&F<.(C=(<%=,!+((!8C+((.>!+(!6D*<.(C=(<%=,/!
A+!(+8&%#F+!+%%+,F#,<(#(8+(+!<(*%%+%!%#)!5+%!7!6&!FU,%!
h=%+(9.,h!+,!5+,9.,!>#(5,+!#!+(!)&F<.(C=(<%=,/!S%=5#+(!
F#$+,!&%!97!%+(7,#(8+,!$.>!+,!=%+!&F!$<.)+!.8!&,E+#5$>&,<+5!
+%%!7,M!.--)+F+,!7!E)#!+<$<)=5+,%/!`%%+,$.>!-+,#.5+(!=%+(9.,!
=%5&((#(8!.8!&,E+#5$>&,<+5!9.,)+(8+$M!D<+,!,#$#<.+(!9.,!
>+,!F&,#8!>&,8#(&)#$+,#(8!,&$<%/!

',E+#5$>&,<+5$9.,6.)5+(+!).<&)%!8C+((.>!%+(7,+(+!6&,!
#(8+(!+99+<%!-7!=%5&((#(8$(#F7+%M!>+(!=(85.>!E,=<+,!
)+(8,+!%#5!-7!7!9=))9D,+!F#5+,+87+(5+!$<.)+!C.!6D*+,+!5+(!
).<&)+!&,E+#5$)+5#86+%+(!+,/!i.!6D*+,+!5+(!).<&)+!
&,E+#5$)+5#86+%+(!F&,!5+,!-+,$.(+(!F.<$%+!.--!#!%+(7,+(+M!
C.!>+,!=%$&%%!+,!F+5<.>>+(5+!9.,!&,E+#5$)D$6+%!$.>!
F.<$+(/!

P"3+'"$ * O&E.)&8$+99+<%+(!$%=5+,+$!#!N&&=>!>/9)!?011GB/!S%=5#+(!
F#$+,!&%!(&E.)&8$+99+<%+,!+,!%#)$%+5+M!>+(!,+5=$+,+$!<,&9%#8!
(7,!5+%!<.,,#8+,+$!9.,!$.,%+,#(8!&F!9&>#)#+%*-+,!-7!(&E.)&8/!
I&>#)#+9.,6.)5!+,!)&(8%!F#<%#8+,+!+((!(&E.)&8+%/!
O&E.)&8$+99+<%+(+!+,!5+$$=%+(!$F&<+,+!9.,!5+!$+(+$%+!
9D5$+)$<.6.,%+(+M!6F#)<+%!%*5+,!-7!&%!5+%!6&,!$<C+55!+(!
,+5=<$C.(!#!=)#<6+%!8+(+,+,%!&F!9.,$<C+))+,!>+)).>!(&E.)&8!
.F+,!%#5/!

4"6%'%).+#:+'5* S%=5#+,!&F!9&>#)#+9.,6.)5!F#$+,!&%!=(8+!>+((!.8!<F#((+,!9,&!
.--)D$%+!9&>#)#+,!6&,!6D*+,+!>&,8#(&)#$+,#(8$,#$#<.!+((!
>+((!.8!<F#((+,!9,&!#(%&<%+!9&>#)#+,/!K8,+(#.F!?0110B!F#$+,!
&%!9.,!8#%%!$.$#&)!E&<8,=((!6&,!>+((!.8!<F#((+,!9,&!+(!
.--)D$%!9&>#)#+!>+)).>!+(!.8!+(!6&)F!%#)!5.EE+)%!$7!6D*!
$&(($*() #86+%!9.,!7!E)#!>&,8#(&)#$+,%M!$&>>+()#<(+%!>+5!
>+((!.8!<F#((+,!9,&!#(%&<%!9&>#)#+!=%+(!6&)F$D$<+(/!A+%!+,!
F#5+,+!+(!%+(5+($!%#)!&%!-+,$.(+,!$.>!.--)+F5+!9.,+)5,+(+$!
$&>)#F$E,=55!$.>!E&,(M!6&,!6D*+,+!$&(($*()#86+%!9.,!7!E)#!
>&,8#(&)#$+,%M!+((!5+!$.>!F&,!=(85.>!+))+,!=(8+!F.<$(+!
5&!9.,+)5,+(+!$<#)%+!)&8/!

I)+,+!&F!5+!(+F(%+!$%=5#+(+!F#$+,!&%!%#5)#8!&F$)=%(#(8!-7!
$<.)+<&,,#+,+(!#((+EU,+,!,#$#<.!9.,!$.$#&)!+<$<)=$C.(M!
$-+$#+)%!9.,!=(85.>!#!9&>#)#+,!5+,!9.,+)5,+(+!6&,!)&F!
#((%+<%!.8!=%5&((#(8!?$+!E)/&!N&&=>!.8!j+$%)#M!0110B/!!

A+!$&>>+!$%=5#+(+!9#((+,!&%!#((F&(5,+,=(85.>!>+5!#<<+ ;
F+$%)#8!E&<8,=((!&FE,*%+,!.9%+,+!=%5&((#(8!+((!&(5,+!
=(85.>>+,M!.8!$%7,!5&!#!$%D,,+!9&,+!9.,!7!E)#!
&,E+#5$>&,8#(&)#$+,%+/!!

Q+60')/()*
("66)&:)&$)# *

W&,8#(&)#$+,#(8!9,&!+(!+))+,!9)+,+!$&>9=(($&,+(&+,!6+(8+,!
$&>>+(!>+5!(+8&%#F+!=%$)&8!-7!&(5,+!)+F+<7,$.>,75+,!] !
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"#$%&!'(&)*$+!! ! $#5+!2G!

9)+,+!-,.E)+>+,!.--%,+,!8C+,(+!$&>>+( !?O.,>&((M!0114B/!!

N+$=)%&%+(+!,+9+,+,%!9.,&(!F#$+,!%#)!$%=5#+,!$.>!-7!8,=(()&8!
&F!<F&(%#%&%#F+!$&>>+(6+(8+,!6&,!9.,$D<%!7!#5+(%#9#$+,+!
<&=$&)+!$&>>+(6+(8+, M!5F$!<C+((+%+8(!$.>!9.,<)&,+,!
&,E+#5$>&,8#(&)#$+,#(8/!R!5+((+!%*-+!$%=5#+,!<&(!5+%!FU,+!
+(!=%9.,5,#(8!7!$<#))+!<&=$&)#%+%!9,&!<.,,+)&$C.(/!!I.,!7!97!+%!
E,+5+,+!8,=(()&8!9.,!7!9.,$%7!<&=$&)+!$&>>+(6+(8+,!6&,!F#!
$+%%!-7!9=((!9,&!>+,!<F&)#%&%#F+!=(5+,$D<+)$+,!$.>!6&,!
$%=5+,%!=(85.>!.8!>&,8#(&)#$+,#(8!$+%%!9,&!=(85.>>+($!
-+,$-+<%#F/!!

!

ICNC@ -?)&(3")-,%#-'()*%+(#%&")%+*-&",,-9)(-.+*/0''"+&-@")&@"3,%$--

17+#5"&*+00')7)#*
,&$5+6*,-)&.+#*
(/+')*+$*"#3)%5*(%&*
:7)#5"$*+$*(%&*
'%7((%-,"(2+&L*-

bF&)#%&%#F+!$%=5#+,!E+<,+9%+,!9=((!9,&!<F&(%#%&%#F+!&(&)*$+,!
&F!7,$&<+(!%#)!>&,8#(&)#$+,#(8!E)&(%!=(85.>/!S%=5#+,!$.>!
$+,!-7!7,$&<+(!%#)!9,&9&))!9,&!F#5+,+87+(5+!$<.)+!F#$+,!&%!
7,$&<+(+!+,!=)#<+!.8!$&>>+($&%%+/!I+))+$!9.,!5+!#(%+,FC=+5+!
#!&,E+#5+%!cF.,/4"0'1+.-*0-4/(##,/6-G*/-%&0 ,-'*#-'3@/-
%3,&$*/-"/2,+4-*0-')*1,c!?O.,5)&(5$9.,$<(#(8M!OI;,&--.,%!
(,!G3011VB!+,!&%!&FE,=55+%!#<<+!$*(+$!7!FU,+!D($<+)#8!9,&!
=(85.>>+($!$#5+/! K(85.>>+(!6&,!-7!+(!+))+,!&((+(!>7%+!
<.>>+%!#!=%&<%!>+5!$.$#&)+!$*$%+>+,f!F+((+,!.8!9&>#)#+M!.8!
6&F(+%!#!+(!=D($<+%!$#%=&$C.(/!!

Y,$&<+(+!%#)!&%!5+!9&))+,!=%!<&(!FU,+J!57,)#8+!<&,&<%+,+,M!
$F&<+!$<.)+-,+$%&$C.(+,M!-,#.,#%+,#(8!&F!
9+$%+,3F+((+,35&%&!9.,&(!)+<$+,!.8!$<.)+&,E+#5M!)+$+;!.8!
$<,#F+F&($<+,!=%+(!%#)-&$$+%!.--)U,#(8M!57,)#8!9*$#$<!+))+,!
-$*<#$<!6+)$+!$.>!6&,!>+59D,%!9,&FU,!.8!<=(($<&-$6=))M!
D($<+!.>!+%!9,#7,!.83+))+,!7!%C+(+!-+(8+,M!$<.)+(!$.>!
$*$%+>!] !9.,!>*+!%+.,#!.8!9.,!)#%+!-,&<$#$M!5+!$.>!D($<+,!+(!
-,&<%#$<!=%5&((#(8!6#(5,+$!&F!9.,!>*+!%+.,#M!
.--F+<$%F#)<7,M!+))+,!9&>#)#+9.,6.)5/!!

1 7%'/)*-%'3,5*6)&)#*
,&$5+ 66)&)*5)*:"#*
3):+7*.+#*,-*%*.#"*(%&*
(%-,"(2+&L*

*

QC+)-+&--&,&%+%!$+,!#!)#%+(!8,&5!=%!%#)!7!6&!9=(8+,%!#!9.,6.)5!
%#)!5+((+!8,=--+!=(85.>/!A+!9)+$%+!#!=(5+,$D<+)$+(!.--8#,!
&%!5+!6&,!<C+(($<&-!%#)!T_0M!>+(!.--)+F+,!=)#<!8,&5!&F!
<.(%&<%!.8!.--9D)8#(8/!W&(8+!6&,!.8$7!+,9&,#(8+,!>+5!
O'"M!>+(!.--)+F+,!57,)#8!.--9D)8#(8! .8$7!6+,/!I)+,+!
.--)+F+,!&%!5+%!+(5+)#8!$<C+,!(.+!(7,!E&,(+F+,(+%!<.-)+$!
#((M!>+(!&(5,+!6&,!.8$7!57,)#8+!+,9&,#(8+,!6+,/!

A+%!=(85.>>+(+!%,+<<+,!9,&>!$.>!E+%*5(#(8$9=))%!#!>D%+%!
>+5!6C+)-+&--&,&%+%!+,!5+,+$!>D%+!>+5!+(<+)%>+((+$<+,!
$.>!5+!97,!+(!8.5!,+)&$C.(!%#)/!A#$$+!9=(8+,+,!$.>!8=#5+,!.8!
F+#)+5+,+!9.,!6F.,5&(!=(85.>>+(+!$<&)!(&F#8+,+!#9%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0!T_!$%7,!9.,!T--9D)#(8$%C+(+$%+(!.8!+,!+%!%#)E=5!6C+>)+%!#!. --)U,#(8$).F+(!k!X/G!5+,!5+%!$%7,J!cI*)<+$<.>>=(+(!$<&)!
6&!+#!.--9D)8#(8$%+(+$%+!9.,!=(85.>!$.>!6&,!,+%%!%#)!.--)U,#(8!+%%+,!k!X;2M!.8!$.>!#<<C+!+,!#!.--)U,#(8!+))+,!#!&,E+#5/!
_+(+$%&!8C+)5!%#)!.8!>+5!5+%!7,+%!5+#!9*))+,!02!7,/c!!
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"#$%&!'(&)*$+!! ! $#5+!24!

6C+)-+&--&,&%+%/!

K(5+,$D<+)$+(!E+<,+9%+,!%#)!+(!F#$$!8,&5!&%!,#$#<.+(!9.,!
>&,8#(&)#$+,#(8!D<+,!,&$<%!5+,$.>!=(85.>>+(!$%7,!
=%+(9.,!=%5&((#(8!+))+,!&,E+#5$)#F!#!>+,!+((!+%!7,/!A+%!7!
<.>>+!#!=%&<%!>+5!$.$#&)+!,+)&$C.(+,!.8!9.,F+(%(#(8+,!
$*(+$!7!FU,+!+(!F#<%#8!9.,<)&,#(8$9&<%.,/!

J//) =6)5%(%&(/)*
.+#/'"#%&$)#*7%/-%$(-*
3"/*(-+#*"&5)'*,&$)*
,.>#)* *

S%=5#+(!cH3-1+.-A,0-+)),-."103,c!+,!E&$+,%!-7!<F&)#%&%#F+!
#(5#F#55&%&!9,&!=(8+!=9D,+/!W7)8,=--+(!9.,!-,.$C+<%+%!+,!
-+,$.(+,!=(5+,!XH!7,!$.>!+,!#((F#)8+%!=9D,+*%+)$+/!
L,.$C+<%+%!6&,!$#(!.--,#((+)$+!#!'85+,9*)<+(+!$.>!%.--+,!
=9D,+$%&%$%#<<+(!E)&(%!=(8+!=9D,+!#!O.,8+/!`%!#(%+,+$$&(%!
9+))+$%,+<<!9,&!#!9*)<+(+!$.>!$%=5+,+$!+,!&%!#<<+;>+5#$#($<+!
9.,<)&,#(8+,!E)+!&($+%%!$.>!5+!F#<%#8$%+!(7,!&(5+)+(!=(8+!
=9D,+!$<=))+!9.,<)&,+$/!!

R#)*/"-)$+#%)#*,&$)*
,.>#)* K*B-*'%7*2)$*%//)*
7"'$-)*
SG$5)#.+#(/&%&$T*

A+!=(8+!=9D,+!E+$<,#F+$!#!%,+!<&%+8.,#+,f!#B!.>$.,8$$F#<%!#!
%#5)#8!.--F+<$%M!##B!,+$$=,$$F&<+!-+,$.(+,!>+5!5#99=$+!
-,.E)+>+,!.8!###B!<=,&(%+!] !5F$!=(8+!>+5!>+59D5%+!
>#$5&((+)$+,!.8!<,.>.$.($F#<%M!=(8+!=%$&%%!9.,!=)*<<+,!
+))+,!$.>!6&,!&)F.,)#8+!$*<5.>>+,!+))+,!)#5+)$+,/!!

A+!%.!9D,$%+!<&%+8.,#+(+!+,!$%D,$%!] !.8!E+88+!8,=--+(+!6&,!
+%!$%.,%!#(($)&8!&F!5*$9=(<$C.(+))+!9&>#)#+,!$+)F!.>!5+%%+!-7!
)&(8%!(U,!8C+)5+,!&))+/!!

H6(+#$((7%/- * A+(!9D,$%+!<&%+8.,#+(!E+$<,#F+,!+(!8,=--+!>+5!F&($<+)#8!
.--F+<$%!$.>!6&,!-,+8+%!5+,+$!)#F/!L,.E)+>+,!#!9&>#)#+(!
9.,9)*%%+,!$+8!%#)!$<.)+(!] !>+5!-79D)8+(5+!<.($+(%,&$C.($;!
.8!)U,+F&($<+,M!>.EE#(8!.8!+%%+,!6F+,%!=%&8+,+(5+!&59+,5!
.8!$<=)<#(8!#!8,=(($<.)+(/!R<<+!&))+!<.>!#!8&(8!>+5!
F#5+,+87+(5+!$<.)+M!.8!<=(!+%!>#(5,+%&))!&F!5+!$.>!$%&,%+%!#!
F#5+,+87+(5+!$<.)+!9=))9D,%+/!I.,!+(!$%.,!&(5+)!#!8,=--+(!
=%F#<)+%!5+%!$+8!F#5+,+!%#)!-$*<#$<+!.83+))+,!$.$#&)+!
-,.E)+>+,M!%#5)#8!&)<.6.)5+E=%M!,=$M!&(8$%M!
$-#$+9.,$%*,,+)$+,M!$+)F$<&5#(8!.83+))+,!$=#P#5&)!&59+,5/!
N+)&%#F%!>&(8+!#!8,=--+(!6&,!FU,%!#!E+,D,#(8!>+5!E75+!
E&,(+F+,(+%!.8!E&,(+;!.8!=( 85.>$-$*<#&%,#+(/!I.,!>&(8+!#!
<&%+8.,#+(!%.--+,!5+%!$+8!#!$)=%%+(!&F!%+(7,+(+3%#5)#8!
F.<$+(!&)5+,M!>+5!#(()+88+)$+!F+5!-$*<#&%,#$<!&F5+)#(8!.8!
<.,%!F+#!%#)!=9D,+*%+)$+!.8!+(!>+,!+))+,!>#(5,+!F&,#8!
>&,8#(&)#$+,#(8!+))+,!+<$<)=5+,#(8/!!

E)((,#((7"/)*+$*
5%..,()*'%5)'()#*6)5*
6"&$)*3#,--)*
"--.>#%&$('>0*

A+(!&(5,+!8,=--+(!E+$<,#F+$!$.>!,+$$=,$$F&<+!-+,$.(+,!
5+,!5+%!+,!F&($<+)#8!7!#5+(%#9#$+,+!6F&!-,.E)+>+%!E+$%7,!#/!
A+!<C+((+%+8(+$!.9%+!&F!5#99=$+!)#5+)$+,!>+5!>&(8+!
$*>-%.>+,!$.>!>=$<+) ;!.8!$<C+))+%%)#5+)$+,M!9#E,.>*&)#8#!
.8!W`/!S&<+(+!%#)!!5+((+!8,=--+(!-,+8+$!&F!>&(8+!E,=%%+!
&%%9D,#(8$)D-M!.9%+!.F+,!>&(8+!7,M!9D,!5+!+(5+,!.--!#!+(!
+,<C+((+)$+!&F!&%!#(8+(%#(8!(*%%+,/!R!>.%$+%(#(8!%#)!8,=--+(!
.F+,!$.>!+,!-,+8+%!&F!.>$.,8$$F#<%M!-,+8+$!=(85.>>+(!#!
5+((+!8,=--+(!#!9D)8+!'85+,9.,$<#(8M!&F!&%!5+!+,!$.$#&)#$+,%!
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"#$%&!'(&)*$+!! ! $#5+!2[ !

#((!#!$*<+,.))+(/!!

U>0)-*/2>#-*&8#*("/)&*
/+66)#*-%'*PGV *

S%=5#+(!9,&!'8+,9.,$<(#(8!-+<+,!-7!&%!$FU,%!>*+!&F!)D-+%!
+,!<CD,%!9D,!O'"!<.>>+,!#((!#!E#)5+%M!.8!&%!O'"!5+,>+5!
#<<+!6&,!&((+%!7!8CD,+!+((!7!&F$)=%%+!$&<+(!F+5!7!%#)$%7!+(!
=9D,+*%+)$+/!S%&%=$!$.>!=9D,!#!=(8!&)5+,!$*(+$!5+,>+5!7!
FU,+!+%!,+$=)%&%!&F!+%!)&(8%!>&,8#(&)#$+,#(8$)D-!$.>!$%&,%+%!
$.>!$FU,%!=(8/!'85+,9.,$<(#(8!-+<+,!-7!&%!%#5)#8!%#)%&<!.8!
+%!9.,$%+,<+%!9.<=$!-7!9&>#)#+(M!$<.)+F+,<+%M!LL_M!
$<.)+6+)$+%C+(+$%+(!.8!)+8+(+!F#)!FU,+!(D5F+(5#8+!9.,!7!
>D%+!-,.E)+>&%#<<+(!>+5!+(!D<+(5+!&(5+)!=(8+!=9D,+/!
"#5+,+!-+<+$!5+%!-7!E+6.F+%!9.,!)&(8$#<%#8!%+(<(#(8M!6F.,!
9.,+E*88#(8M!%#5)#8!#(%+,F+($C.(!.8!D<%!$&>6&(5)#(8!>+)).>!
&<%D,+(+M!#(<)=5+,%!O'"M!+,!F#<%#8+!$%#<<.,5/!!

!

ICNCI 5A)&B+,"-0*-/6)#%*"-$(#*-'"/-/"#$%&-%))"$")&%<#"-30+&"3$"+&")--

* A+!<F&)#%&%#F+!$%=5#+(+!,+9+,+,%!.F+,M!%*5+,!-7!&%!=(85.>!
>+,!+))+,!>#(5,+!=D($<+%!6&F(+,!#!+(!
>&,8#(&)#$+,#(8$$#%=&$C.(/!A+!D($<+,!#!&))+!9&))!#<<+!7!FU,+!#!
5+(!c=%+(9.,$#%=&$C.(+(c!5+!+,!6&F(+%!#M!.8!5+!6&,!
-,.E)+>+,!>+5!7!9#((+!%#)E&<+!%#)!&,E+#5$)#F+%!+))+,!<.>>+!
#((!#!+%!=%5&((#(8$)D-/!R!6F.,!$%.,!8,&5!=(85.>>+(+!$+)F!
6&,!%&%%!F&)8!%#5)#8+,+!#!)#F+%!$.>!6&,!E#5,&%%!%#)!7!$+%%+!5+>!
=%+(9.,M!9,&>87,!#<<+!&F!5#$$+!$%=5#+(+/!!

PW#(;&-)*
3) (',-&%&$)#*6)5*
'"&$(%/-%$)*
/+&()/7)&()#* *

I,&!5+(!#(%+,(&$C.(&)+!)#%%+,&%=,+(!.>!=(85.>!.8!
=%5&((#(8M!.8!=%5&((#(8!$.>!9.,<)&,#(8$9&<%.,!9.,!,#$#<.+(!
9.,!>&,8#(&)#$+,#(8M!+,!5+%!9)+,+!$.>!$+,!-7!=(85.>>+($!
."106!!

@#%%+,&%=,+(!8#,!E,+5!$%D%%+!9.,!&%!=(85.>!. 9%+!+,!>*.-#$<+!
?(U,$*(%+B!#!$#(+!%#)-&$(#(8+,!F+5!&%!5+!)+88+,!$%.,!F+<%!-7!
5&8+($!%#)$%&(5!>+5!9D)8+(5+!)#%+(!F+<%!-7!9,+>%#5#8+!
>=)#86+%+,/!T,+.-.=).$!?0114B!E+<,+9%+,!5+((+!6*-.%$+(!
8C+((.>!+(!$&>>+()#<(#(8!&F!9.,<)&,#(8$>.5+))+,!5+,!6&(!
<.(<)=5+,+,!>+ 5!&%!>*.-#$<+!>.5+))+,!+,!>+,!+8(+%!%#)!7!
9.,<)&,+!&59+,5+(!%#)!+)+F+,!$.>!5,.--+,!=%!&F!$<.)+(!+((!
>.5+))+,!$.>!E*88+,!-7!,&$C.(+))!(*%%+>&<$#>+,+(5+!
&59+,5/  

J&/+&(%(-)&-*
5%(/+&-)#%&$*

@.+e+($%+#(!.8!TlA.(.86=+!?0110B!<.>>+,!9,&>!%#)!
%#)$F&,+(5+!<.(<)=$C.(/!W+5!=%8&(8$-=(<%!#!+(!E,+5!
)#%%+,&%=,8C+((.>8&(8!&F!$<.)++)+F+,!<.(<)=5+,+,!5#$$+!
9.,9&%%+,(+!>+5!&%!=(85.>!%+(5+,+,!%#)!7!(+55#$<.(%+,+,!
9,+>%#5+(!>#(5,+!(7,!E+$)=%(#(8+(+!.>!F#5+,+!$<.)+8&(8!
=%$+%%+$/!`(!24!7,#(8!$.>!F+)8+,!7!&F$)=%%+!$<.)+!.8!
=%5&((+)$+!F#)!.9%+!6&!&(5,+!-,+9+,&($+,!.8!9.,+%,=<<+%!
&(5,+!F&)8!$.>!00;7,#(8/!`(!)D$(#(8!$.>!.--9&%%+$!$.>!5+(!
E+$%+!9.,!+(!=(85.>!-7!24!7,!<&(!&F!5+(!$&>>+!
=(85.>>+(!F=,5+,+$!$.>!+(!57,)#8!)D$(#(8!!H!7,!$+(+,+/!R!
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"#$%&!'(&)*$+!! ! $#5+!2V!

D<.(.>#$<!9&8)#%%+,&%=,!.>%&)+$!5+%%+!$.>!#(<.($#$%+(%!
5#$<.(%+,#(8!F+5!&%!9,+>%#5#8+!(*%%+F#,<(#(8+,!-7!+%%!
%#5$-=(<%!8#$!+(!&((+(!F+,5$+%%#(8!-7!+%!$+(+,+!%#5$-=(<%/!!!

J##)7)#(%3')*
3)(',-&%&$)#**

I.,!>&(8+!.--)+F+$!F&)8+%!.>!7!&F$)=%%+!=%5&((#(8$)D-+%!
$.>!+(!&F8CD,+)$+!=%+(!&(8,+>=)#86+%+,/!!i.!)+( 8,+!>&(!
$%7,!=%+(9.,M!C.!>+,!<.>>+,!>&(!#!=%%&<%!>+5!
9.,F+(%(#(8+,!.8!$.$#&)+!$%,=<%=,+,!#!=)#<+!=%5&((#(8$)D-/!
N&&=>!>/9)!?011HB!E+<,+9%+,!8C+((.>!+(!&(&)*$+!E&$+,%!-7!
,+8#$%+,5&%&!9,&!2VV0;0110!&%!C.EE>=)#86+%+(+!9.,F+,,+$!
,&$<%!+%%+,$.>!-+,#.5+(!=%+(9.,!=%5&((#(8!.8!
&,E+#5$>&,<+5!9.,)+(8+$/!A+%%+!$%D%%+,!%#)!+(!F#$$!8,&5!+(!
6*-.%+$+!.>!&%!+(<+)%+!F&)8!$+%%+!9,&!=(85.>>+($!$#5+!
<&(!FU,+!-,+8+%!&F!+(!9.,>!9.,!7!FU,+!+(!#,,+F+,$#E+)!
E+$)=%(#(8/!!

D&$5+6*%*,-"/-*6)5*
)$&)*0#).)#"&()#*
-%'(%)#*-%'-"/*+$*
%&-)#7)&(2+&**

@#%%+,&%=,8C+((.>8&(8+(!8#,!+%!$.)#5!8,=(()&8!9.,!7!6+F5+!
=(85.>>+,!%+(5+,+,!%#)!7!)+88+!9.,!$%.,!F+<%!-7!
(7$#%=&$C.(+(!(7,!5+!F+)8+,!>+)).>!=%5&((+)$+!.8!#<<+;
=%5&((+)$+!%#5)#8!#!)#F$)D-+%/!i.!*(8,+!=(85.>>+(!+,M!C.!
>+,!(U,$*(%+!.8!#!=%%&<%!>+5!$+(+,+!-,+9+,&($+,!F#)!5+!.9%+!
FU,+/!!

A+%%+!%#)$#+,!#$.)+,%!$+%%!&%!5+%!<&(!FU,+!,#<%#8!7!87!#((!>+5!
%#)%&<!9.,!7!c6C+)-+c!=(85.>>+(!%#)!7!%&!F&)8!$.>!#!$%D,,+!
8,&5!$%+>>+,!>+5!5+,+$!$+(+,+!%#5$-,+9+,&($+,/!

!

ICNCN 8@@&.''")"+/"-/%&3.&=0+-0'-6)&(3")-,%#-'()*%+(#%&" )%+*-<#(+,-.+*/0'- -

* I=((+(+!9,&!5+!8C+((.>87%%+!$%=5#+(+!-+<+,!#!$%.,+!%,+<<!
-7!5+!$&>>+!E&<8,=(($9&<%.,+(+!E&<!>&,8#(&)#$+,%+!
=(85.>/!R!%#))+88!%#)!%,+<<!F+5!=(85.>>+(!$+)F!.8!5+,+$!
9&>#)#+E&<8,=((!.8!.--F+<$%$#%=&$C.(M!$+,!F#!&%!9.,6.)5!-7!
&,E+#5$>&,<+5+%!.8!=%5&((#(8$$*$%+>+%!$*(+$!7!6&!$%.,!
E+%*5(#(8!9.,!$&(($*()#86+%+(!9.,!$+(+,+!>&,8#(&)#$+,#(8/!!

B&5#%&$)#*%*
"#3)%5(6"#/)5)-*+$*
"#3)%5('%7)-*

I)+,+!$%=5#+,!F#$+,!%#)!+(5,#(8+,!#!&,E+#5$>&,<+5+%!.8!
&,E+#5$)#F+%!$.>!+(!&F!9)+,+!$&>>+($&%%+!9.,<)&,#(8+,!%#)!
>&,8#(&)#$+,#(8!.8!=%+(9.,$<&-/!',E+#5$>&,<+5+%!<,+F+,!
$%&5#8!>+,!.8!(*!<.>-+%&($+/!:.,%9&))+%!&F!E+6.F+%!9.,!
=9&8)U,%!&,E+#5$<,&9%!$%#))+,!$%D,,+!<,&F!%#)!&,E+#5$$D<+,+/!
K(5+,$D<+)$+(!9,&!'85+,9.,$<(#(8!%*5+,!-7!&%!9*)<+(+!$.>!
+,!9)#(<+$%!%#)!7!%#)E*!=9&8)U,%+!C.EE+,!.8!$*$$+)$+%%+!=(8+!
>+((!$.>!+))+,$!$%7,!#!9&,+$.(+(!9.,!7!$%7!=%+(!C.EEM!.8$7!+,!
5+!>+5!)&F+$%!&(5+)!=(8+!=9D,+/!N&&=>!>/9)!F#$+,!&%!
> &(8)+(5+!9+,5#86+%+,!.8!$+)F9.,$%+,<+(5+!(+8&%#F+!
+,9&,#(8+,!9,&!-+,#.5+,!=%+(!C.EE!.8!$<.)+-)&$$!+,!<)&,+!
,#$#<.9&<%.,+,!9.,!$+(+,+!&,E+#5$)#F$%#)<(*%(#(8/!!

1>;)*
0#+5,/-%7%-)-(/#"7*

A+(!(.,5#$<+!F+)9+,5$>.5+))+(!<C+((+%+8(+$!&F!,.>$)#8+!
.8!=(#F+,$+))+!*%+)$+,!>+5!#((%+<%$$#<,#(8!.8!
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.>!5+%!+,!6+)$+-,.E)+>+,!$.>!$<&-+,!>&,8#(&)#$+,#(8!+))+,!
.>!+<$<)=5+,#(8!9,&!&,E+#5$)#F!.8!=%5&((+)$+!$<&-+,!
6+)$+-,.E)+>+,/!A+%!&(%&$!&%!-7F,#<(#(8+(!87,!E+88+!F+#+,/!!

!

ICYCI 1()*%+(#%&")%+*;-"3&3#./")%+*-0*-.9:)K",-%-50)/"+>--

* O.,>&((!>/!9) !?011VB!$&>>+()#<(+,!>&,8#(&)#$+,#(8M!
+<$<)=5+,#(8!.8!=9D,6+%!>+)).>!5+!(.,5#$<+!)&(5+(+!.8!
`=,.-&!9.,!DF,#8! !

M).%&%(2+&*
6"#$%&"'%()#%&$**

R!,&--.,%+(!E,=<+$!+(!5+9#(#$C.(!&F!>&,8#(&)#$+,#(8!E&$+,%!
-7!+8+(,&--.,%+,%!6.F+5&<%#F#%+%!9.,!6F+,!>7(+5!&F!
#((%+<%$7,+%/!A+%!$<#))+$!>+)).>!>&,8#(&)#$+,%+M!
+<$<)=5+,%+!.8!=9D,+/!S&>>+()#<(+%!>+5!5+9#(#$C.(+(+!
$.>!+,!E,=<%!#!SS:$!)+F+<7,$=(5+,$D<+)$+!9.,!=(8+M!.8!
5+9#(#$C.(+(!F#!6&,!F&)8%M!)#88+,!5+9#(#$C.(+(!&F!
+<$<)=5+,#(8!(U,>+,+!5+%!F#!6&,!<&)%!5+)F#$!>&,8#(&)#$+,%/!
`<$<)=5+,%+!$<#))+,!$+8!9,&!&,E+#5$)+5#8+!F+5!&%!5+%!#<<+!
$%#))+$!<,&F!%#)!&,E+#5$$D<#(8/!!

M8#'%$*,-*08*,.>#:)-X*
3)5#)*08*
6"#$%&"'%()#%&$*+$*
)/(/',5)#%&$* *

R!9D)8+!=(5+,$D<+)$+(!<.>>+,!5+!(.,5#$<+!)&(5+(+!8.5%!=%!
(7,!5+%!8C+)5+,!5+)F#$!>&,8#(&)#$+,#(8X!.8!(.+!57,)#8+,+!=%!
(7,!5+%!8C+)5+,!=9D,6+%/!',E+#5$>&,8#(&)#$+,#(8!5+9#(+,%!
$.>!5+%!F#!6&,!<&)%!5+)F#$!>&,8#(&)#$+,%+!E+%,&<%+$!5+,>+5!
#<<+!$.>!+(!$-+$#+)%!$%.,!=%9.,5,#(8!9.,!5+(!(.,5#$<+!
F+)9+,5$$%&%+(!$&>>+()#8(+%!>+5!&(5,+!)&(5M!>+5!=((%&<!
9.,!I#()&(5/ !!I#()&(5!$)#%+,!#!$%D,,+!8,&5!+((!5+!&(5,+!
(.,5#$<+!)&(5+(+!>+5!+(!$%.,!&(5+)!=(8+!>&,8#(&)#$+,%+/!R!
&))+!5+!(.,5#$<+!)&(5+(+!+,!5+%!5+!>+5!>#($%!=%5&((#(8!
$.>!+,!>+$%!=%$&%%!9.,!>&,8#(&)#$+,#(8/!!

1>;)#)*("&&(;&'%$:)-*
.+#*7"#%$*,-)&.+#(/"0*
.+#*6"#$%&"'%()#-*
,&$5+6*%*P+#$)*)&&*%*
"&5#)*'"&5L**

A+!(.,5#$<+!)&(5+(+M!.8!5&!#!$U,5+)+$6+%!O.,8+!6&,!,+)&%#F%!
$%.,+!=%8#9%+,!<(*%%+%!%#)!=9D,6+%!$&>>+()#<(+%!>+5!DF,#8+!
)&(5!#!`=,.-&/!A+%%+!$<*)5+$!E75+!&%!+(!$%.,!&(5+)!&F!
&,E+#5$%&<+,(+!6&,!,+%%!%#)!=9D,+%,*85!.8!&%!*%+)$+(!+,!
,+)&%#F%!8=($%#8!$&>>+()#<(+%!>+5!5+!9)+$%+!&(5,+!)&(5/!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X!R!$&>>+()#<(#(8+(!+,!E+8,+-+(+!>&,8#(&)#$+,#(8!.8!+<$<)=5+,#(8!E,=<%M!>+(!#((6.)5+%!#!E+8,+-+(+!
%#)$F&,+,!F7,!5+9#(#$C.(!&F!5+)F#$!>&,8#(&)#$+,#(8M!5F$!=%+!&F!=%5&((#(83&,E+#5!#!+%%!7,/!!



!"#$%&&'()*&*#+'),-)*&',).,&',/-".-#"/0+&"1+',/+&0-21"&3-%&04*# - - --

"#$%&!'(&)*$+!! ! $#5+!0H!

N+$=)%&%+(+!<&(!%*5+!-7!&%!5+%!+,!+(!%+(5+($!&%!=(8+!
>&,8#(&)#$+,%+M!+))+,!5+)F#$!>&,8#(&)#$+,%+!#!O.,8+M!6&,!+(!
,+)&%#F%!6D*!,#$#<.!9.,!7!+(5+!.--!$.>!=9D,+%,*85+%!.8!
5+,>+5!F&,#8!+<$<)=5+,%!9,&!&,E+#5$>&,<+5+%!
$&>>+()#<(+%!>+5!+(!5+)!&(5,+!+=,.-+#$<+!)&(5/!!

QF.,F#5%!5+%%+!$<*)5+$!>&(8+)!-7!%#)-&$$+5+!
&,E+#5$-)&$$+,M!)&F!+%%+,$-D,$+)!+%%+,!=9&8)U,%!&,E+#5$<,&9%M!
$C+(+,D$+!F+)9+,5$.,5(#(8+,!>+5!#((%+<%$$#<,#(8!+))+,!
>&(8+)!-7!+99+<%#F+!%#)%&<!$.>!97,!+(!$%D,,+!&(5+)!#!8,=--+(!
>&,8#(&)#$+,%+!=(85.>!%#)!7!9&))+!(+5!-7!c,+%%c!$#5+M!+,!
=F#$$%/!I.,<)&,#(8+(!+,!$&(($*()#8F#$!.8$7!-7!5+%%+!-=(<%+%!
$&>>+($&%%/!"#!6&,!#<<+!8,=(()&8!9.,!7!<.(<)=5+,+!-7!5#$$+!
.>,75+(+M!>+(!$+,!+%!<)&,%!E+6.F!9.,!>+,!<=(($<&-!.>!
5+)F#$!>&,8#(&)#$+,%!=(85.>!6&,!$%D,,+!$&(($*()#86+%!9.,!
F&,#8!>&,8#(&)#$+,#(8!#!O.,8+!+((!#!&(5,+!+=,.-+#$<+!)&(5/!!

1>;*5)'-"$)'()*%*
P+#$)*

R!+(!+=,.-+#$<!$&>>+(6+(8!6&,!O.,8+!+%!8.5%!
=%8&(8$-=(<%!>+5!6D*!*,<+$5+)%&<+)$+M!6D*!-+($C.($&)5+,!
.8!)&F!&,E+#5$)+5#86+%/!W+5!=%8&(8$-=(<%!#!+(!5+9#(#$C.(!&F!
&,E+#5$>&,8#(&)#$+,#(8!.8!+<$<)=5+,#(8!E&$+,%!-7!
&,E+#5$%#)<(*%(#(8!<.>>+,!O.,8+!8.5%!=%!(7,!5+%!8C+)5+,!
5#$$+!9+(.>+(+(+/!K%9.,5,#(8+(+!+,!<(*%%+%!%#)!+(!D<+(5+!
&(5+)!=(8+!=9D,+M!.8!+(!D<+(5+!8,=--+!=(8+!$.>!$%7,!#!+(!
>&,8#(&)#$+,#(8$$#%=&$C.(!>+5!57,)#8+!=%$#<%+,!9.,!F&,#8!
&,E+#5$>&,<+5$%#)<(*%(#(8/!!

aCX*6)&*,-.+#5#%&$)#*
.#)6+7)#*6)5*)&*'%-)*
$,&(-%$*,-7%/'%&$*%*
.+#:+'5)-*6)''+6*
"&-"''*-#;$5)5)*+$*
"&-"''*;#/)("/-%7)* *

I,+>$<, #F(#(8+,!&F!9.,6.)5+%!>+)).>!&(%&))!%,*85+5+!
-+,$.(+,!.8!&(%&))!*,<+$&<%#F+!-+,$.(+,!#!O.,8+!F#$+,!&%!
5+%%+!9.,6.)5+%!9.,F+(%+$!7!E)#!>#(5,+!8=($%#8!#!7,+(+!
9,&>.F+,/!S*<+9,&FU,+%!D<+,M!>+(!+,!9.,+)D-#8!-7!)#(C+!>+5!
&(5,+!)&(5/!`%!6D*%!&(%&))!=9D,+%,*85+5+!.8!+(!D<(#(8!#!
&(%&))!=(8+!=9D,+!+,!=%9.,5,#(8+,!E75+!9.,!5+(!+(<+)%+!.8!
9.,!$&>9=((+%!$.>!6+)6+%/!!

!

ICYCN D+*"- .9:)" -0*-.+*/0'&#"/%*K", -

G&-"''*,&$)*,.>#)*
>/)# *

R!9D)8+!O'"!6&,!5+%!FU,%!+(!%,+5.E)#(8!#!%#)8&(8+(!-7!
-+,$.(+,!$.>!97,!+(!=9D,+*%+)$+!#!&)5+,$8,=--+(!0H;0V!7,!#!!
)D-+%!&F!-+,#.5+(!2V44;011G/!!R!&)5+,$8,=--+(!0H;0V!7,!
9#<<!)#<+!>&(8+!>+((!$.>!<F#((+,!=9D,+*%+)$+M!>+($!#!
8,=--+(!X1 ;XV!7,!F&,!%#)8&(8+(!E+%*5+)#8!6D*+,+!E)&(%!
<F#((+,/!!R!8,=--+(!X1;XV!7,!6&,!5+%!9.,!DF,#8!FU,%!+(!
9#,+5.E)#(8!#!&(%&))!=9D,+*%+)$+,!#!$&>>+!-+,#.5+/!!

A+%!+,!&(%&8+)#8!9)+,+!7,$&<+,!%#)!5+(!)&(8$#<%#8+!.8!<,&9%#8+!
D<(#(8+(!#!=(8!=9D,6+%/!O'"!,+%%+,!+(!$-+$#+))!E+<*>,#(8!
>.%!D<(#(8+(!#!%#)8&(8+(!&F!=(8+!=9D,+!>+5!&)F.,)#8+!
-$*<#$<+!5#&8(.$+,/!S+,!F#!-7!8,=--+(!2[;!0V!7,!$&>)+%!$+,!
F#!&%!#!=(5+,<&(%!&F!KLLL-8,/'*&,/-#*33"/-%$(/,3/;04-.,4-
%30"&0,&-".-MLLN6-QF.,5&(!5#$$+!9.,5+)+,!$+8!-7!



!"#$%&&'()*&*#+'),-)*&',).,&',/-".-#"/0+&"1+',/+&0-21"&3-%&04*# - - --

"#$%&!'(&)*$+!! ! $#5+!0G!

&)5+,$<)&$$+, !5+!$#$%+!9+>!7,+(+!+,!F#$%!#!9D)8+(5+!%&E+))J!!

-

!"#$%%&' (' 6&@2A0%4%0+/$+&0&"+2"%%&3+/$&3BC.$&B8.&D$.08,$+&'===&E&'==F&
 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 

I alt alle 
aldersgr.  279573 285364 292224 301214 302369 300877 297485 294850 295968 296354 

18-19 544 513 543 585 604 694 738 796 872 976 

20-24 2 439 2 429 2 461 2 531 2 450 2 506 2 560 2 701 2 868 3 065 

25-29 5 248 5 016 4 900 4 856 4 539 4 219 4 084 3 931 3 924 3 908 

SUM  

18-29 8 231 7 958 7 904 7 387 7 593 7 419 7 389 6 632 7 665 7 832 

b#)5+J!O'"!

* `(!)#%+(!&(5+)!&F!5+!=9D,+!+,!5+%!'85+,9.,$<(#(8!E+(+F(+,!
$.>!c<=,&(%+c!=9D,+/!A+!$.>!6&,!.--(755!=9D,+$%&%=$!#!=(8!
&)5+,!F#)!#!5+!&))+,!9)+$%+!%#)9+))+,!FU,+!F&,#8!=%+(9.,!
&,E+#5$>&,<+5+%/!A+!E+6DF+,!#>#5)+,%#5!#<<+!FU,+!$.$#&)%!
>&,8#(&)#$+,%!$+)F!.>!5+!#<<+!5+)%&,!#!$&>9=((+%!>+5!
-,.5=<%#F%!&,E+#5/!!

PGV*,-"#3)%5)#*
3,5(2) --0#+$&+()#*
.+#*,.>#)-#;$5 *

',E+#5$;!.8!F+)9+,5$5#,+<%.,&%+%!=%&,E+#5+,!
E=5$C+%%-,.8(.$+,!9.,!9)+,+!&F!9.)<+%,*85+($!*%+)$+,M!
5+,#E)&(%!9.,!=%8#9%+(+!%#)!=9D,+*%+)$+,/!S+(%,&)%!#!
-,.8(.$+(+!9.,!E+,+8(#(8+(+!$%7,!9,+>$<,#F#(8+,!&F!&(%&))!
>.%%&<+,+/!O'"!E+(*%%+,!5#,+<%.,&%+%$!%.!>.5+))+,!#!
-,.8(.$+&,E+#5+%/!A+(!+(+!>.5+))+(! +,!+(!$%&%#$<!>.5+))!
$.>! %&,!=%8&(8$-=(<%!#!&%!&(5+)+(!=9D,+!-7!6F+,%!
&)5+,$%,#((!+,!<.($%&(%M!>+($!5+(!&(5,+!+,!+(!5*(&>#$<!
>.5+))! $.>! 6&,!$.>!9.,=%$+%(#(8!&%!$&(($*()#86+%+(!9.,!7!
E)#!=9D,!9,&!+%!&)5+,$%,#((!%#)!+%!&((+%!+,!<.($%&(%!?:+,8+M!
011[B/!W.5+))+(+!8#,!%#)!5+)$!$FU,%!9.,$<C+))#8+!,+$=)%&%/!"#!
87,!#<<+!F#5+,+!#((!-7!E=5$C+%%9,+>$<,#F(#(8+,!9.,!
9.)<+%,*85+($!*%+)$+,!=%.F+,!7!$)7!9&$%!&%!&(%&))!=9D,+!.8!5+(!
$&>)+5+!*%+)$+(!9.,F+(%+$!7!D<+!9,&>.F+,/!!

1>;*,&$5+6(')5%$:)-*
%*I^^]X**

]X@*[*

S+,!F#!-7!&,E+#5$)+5#86+%+(!$+,!F#!&%!)+5#86+%+(!+,!6D*+$%!
9.,!&)5+,$8,=--+(!2H!] !0Z!7,M!.8!&%!5+%!.8$7!+,!5+((+!
8,=--+(!$.>!+,!,&>>+%!6&,5+$%!$.>!9D)8+!&F!9#(&($<,#$+(/!
R!011V!F&,!)+5#86+%+(!9.,!5+((+!8,=--+(!-7!VM2!-,.$+(%M!
>.%!4MH!-,.$+(%!#!011[!?'bKM!SS:M!0121B/!!

I,&!Z/!<F&,%&)!011[!%#)!Z/!<F&,%&)!011V!9&)%!5+(!$&>)+5+!
$*$$+)$+%%#(8+(!>+5!0[ !111!-+,$.(+,/!A+%!F&,!$-+$#+)%!5+!
*(8,+!&)5+,$8,=--+(+!$.>!5,.!$*$$+)$+%%#(8$(#F7+%!(+5M!.8!
E)&(%!-+,$.(+(+!=(5+,!X1!7,!F&,!5+%!0H!111!9U,,+!
$*$$+)$&%%+!#!Z/!<F&,%&)!011V!C&>9D,%!>+5!Z/!<F&,%&)!011[/!
'bK!F#$+,!$&>%#5#8!+(!F+<$%!E)&(%!=(8+!-+,$.(+,!$.>!
.--)*$+,!&%!=%5&((#(8!+,!5+,+$!6.F+5$&<+)#8+!F#,<$.>6+%/!

gC+((.>$(#%%)#8!)+5#86+%$(#F7!9.,!&))+!&)5+,$8,=--+,!F&,!%#)!
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"#$%&!'(&)*$+!! ! $#5+!04!

$&>>+()#<(#(8!-7!66F!XM0!-,.$+(%!.8!0MG!-,.$+(%!9.,!
$&>>+!-+,#.5+!?'bKM!SS:B/!S.>!F#$%!9.,&(!<&(!F&($<+)#8+!
9.,6.)5!-7!&,E+#5$>&,<+5+%!-7!5+%!%#5$-=(<%!=(85.>!
(.,>&)%!&F$)=%%+,!=(85.>$$<.)+!.8!F#5+,+87+(5+!$<.)+M!6&!
F&,#8+!+%%+,F#,<(#(8+,!-7!5+!<.6.,%+(+!$.>!,&>>+$/!A+%%+!
%#)$#+,!&%!5+)F#$!>&,8#(&)#$+,%+M!.8!>&,8#(&)#$+,%+!=(85.>!
ED,!F#$+$!$-+$#+))!.-->+,<$.>6+%!#!+(!-+,#.5+!>+5!6D*!
=(85.>$)+5#86+%/!!

!

IC? 4#"."''*%*7%5)#)$8)&5)*(/+') Y*

17+#*6"&$)*5#+00)#*
,-*"7*7%5)#)$8)&5)*
+00'W#%&$L*

S+(%+,!9.,!D<.(.>#$<!9.,$<(#(8!6&,!$+%%!-7!O*'3&"4,/-".-
$/"$"11-+-.+4,/,0@,&4,-*881B/+&0!?I&)P6!>/9)/M!011VB/!A+!
9#((+,!&%!E)&(%!+)+F+,!$.>!$%&,%+%!8,=((<=,$!9.,!9D,$%+!8&(8!
#!2VVZ;011XM!+,!5+%!0[;X0a!$.>!#<<+!9=))9D,+,!#!)D-+%!&F!H!
7,/!A+((+!-,.$+(%&(5+)+(!+,!%#)(U,>+%!<.($%&(%!.F+,!
-+,#.5+(/! !

* _&))+(+!$&>$F&,+,!#!$%.,+!%,+<<!>+5!.F+,$#<%+,!9,&!SS:/!
ID)8+(5+!9#8=,!6+(%+%!9,&!SS:!F#$+,!&%!<=(!HGa!&F!+)+F+(+!
$.>!$%&,%+,!#!8,=((<=,$!9.,!9D,$%+!8&(8!6D$%+(!011X!
9=))9D,%+!-7!(.,>+,%!%#5/!I#8=,+(!F#$+,!.8$7!9,&9&))!
=(5+,F+#$!.8!&(%&))!$.>!#<<+!6&,!E+$%7%%!&F$)=%%+(5+!
+<$&>+(/!!

4,''.>#-*7%5)#)$8)&5)*
+00'W#%&$*%*'>0)-*"7*
.)6*8#C**

4%$,#*:)&-)-*.#"*<<9*

!
<"&&(;&'%$:)-)&*.+#*8*
7W#)*"#3)%5(')5%$*?*
8#*)--)#*.,''.>#-b%//)*

I&)P6!>/!9)!?011VB!6&,!+$%#>+,%!$&(($*()#86+%+(!9.,!7!FU,+!
&,E+#5$$D<+,!E)&(%!5+!$.>!&F$)=%%+%!8,=(($<.)+(!#!
2VVZ32VVV!.8!6+(6.)5$F#$!9=))9D,%+!F#5+,+87+(5+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z!N+$=)%&%+(+!9,&!5+%%+!5+)<&-#%)+%!+,!6+(%+%!9,&J!I&)P6M!_.,E+,8M!'((+!:.,8+!i.6&((+$+(!.8!:C&,(+!S%,D>J!O*'3&"4,/-
".-$/"$"11-+-.+4,/,0@,&4,-*881B/+&0/!011VM!S+(%+,!9.,!D<.(.>#$<!9.,$<(#(8!'SM!G1$!.8!I&)P6M!_.,E+,8!.8!T)+!Q+((#(8!
O*6=$J!G/"$"11-$/"-.+4,/,0@,&4,-*881B/+&0-*0-"/2,+4'#"/),4'3+1)&;3&+&0-$*/-%&0,-.*)'&,/!011VM!S+(%+,!9.,!D<.(.>#$<!
9.,$<(#(8!'SM!ZH$!

!
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"#$%&!'(&)*$+!! ! $#5+!0[ !

.,''.>#-*7%5)#)$8)&5) *

!

.--)U,#(8!#!)D-+%!&F!H!7,!.8!#<<+!9=))9D,%+!F#5+,+87+(5+!

.--)U,#(8!#!)D-+%!&F!H!7,!+,J!

!"#$%%&' (G&:"++1H+%0/I$2$+&B8.&J&AK.$&".#$0,11C4$+,$&&
!

!

!

!

!

!
O+14,P-G"197-#6$1-MLLN-

S.>!F#!$+,!&F!%&E+))+(!6&,!5+!$.>!#<<+!6&,!9=))9D,%!
F#5+,+87+(5+!.--)U,#(8!+(!E+%*5+)#8!)&F+,+!
&,E+#5$>&,<+5$%#)<(*%(#(8!+((!5+!$.>!6&,!9=))9D,%!
F#5+,+87+(5+/!!!

* I=))9D,%!
F8$!

R<<+!9=))9D,%!
F8$!

2VVV;
<=))!

0a ! Va !

2VVZ;
<=))!!

Xa ! [a !

9#,/*"7*-#;$5) =*+$*
(->&"5(+#5&%&$)#*

K(5+,$D<+)$+(!F#$+,!.8$7!&%!5+%!+,!$%.,+!F&,#&$C.(+,!#!
E,=<+(!&F!%,*85+;!.8!$%D(&5$.,5(#(8+,!>+)).>!5+!$.>!6&,!
9=))9D,%!F#5+,+87+(5+!$<.)+!.8!5+!$.>!#<<+!6&,!9=))9D,%/!!

'(5+) +(!&F!<.6.,%+(+!$.>!&F$)=%%+%!8,=(($<.)+(!#!
6+(6.)5$F#$!2VVZ!.8!2VVVM!$.>!E,=<+,!9.,$<C+))#8+!%,*85+;!
.8!$%D(&5$.,5(#(8+,!#!0110!.8!0114!+,!F#$%!#!9D)8+(5+!
%&E+))J!

!"#$%%&' (L&*+,$%&DJ&2.H/,$M&8/&12C+",18.,+0+/$.&$22$.&B3%%BC.2&A/1&

% /999:74))%,;)5%0%
1<<=%>1?%;#@%

/99?:74))%,;)5%0%%
1<<=%>19%;#@%

/99?:74))%,;)5%0%%
1<<1%>1?%;#@%

4 B1**025&4
#6%4

933,4
01**025&4
#6%4

B1**025&4
#6%4

933,4
01**025&4
#6%4

B1**025&4
#6%4

933,4
01**025&4
#6%4

C025,&5+684 D;EF4 G;DF4 D;GF4 H;EF4 D;EF4 I;JF 4

. -%$'*KL,*M4 D;HF4 N;IF4 D;OF4 H;OF4 D;PF4 N;GF4

=&&025$)64 E;DF4 H;NF4 E;PF4 O;IF4 E;GF4 G;JF4

:,K'7$*$&,5$)64 D;OF4 I;OF4 D;PF4 I;HF4 D;OF4 E;JF4

>'6M,)6,5 4 D;PF4 I;HF4 E;EF4 I;EF 4 I;DF4 O;HF4

9)8$#$8%&2&&,4 D;EF4 D;QF4 D;DOF4 D;GNF4 D;DHF4 D;IIF 4

O+14,P-G"197-#6$16QMLLNR-

*

*

g,=--+(!$. >!#<<+!9=))9D,+,!F#5+,+87+(5+!$<.)+!6&,!$.>!
F#$%!.F+,!$%D,,+!$&(($*()#86+%!9.,!7!FU,+!&,E+#5$$D<+(5+!
+((!5+!$.>!9=))9D,+,/!A+!F#)!5&!(&%=,)#8!(.<!.8$7!6&!+(!
$%D,,+!&(5+)!$.>!>.%%&,!5&8-+(8+,!+))+,!$.>!6&,!E+6.F!9.,!
&(5,+!9.,>+,!9.,!$.$#&)+!$%D(&5+,!+))+,!%,*85+*%+)$+,/!S.>!
F#!$+,!&F!%&E+))+(!.F+,!+,!5+%!$-+$#+)%!E,=<!&F!=9D,+%,*85M!
$.$#&)6C+)-!.8!&%%9D,#(8!$.>!.--%,+,!6*--#8+,+!E)&(%!5+!
$.>!#<<+!6&,!9=))9D,%!F#5+,+87+(5+/!!
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"#$%&!'(&)*$+!! ! $#5+!0V!

D(%//)#*/",("'%-)- * K(5+,$D<+)$+(!8#,!+(!8,=(5#8!5,D9%#(8!&F!<&=$&)#%+%!>+)).>!
=%5&((#(8!.8!E,=<!&F!%,*85+*%+)$+,!.8!6+)$+/!A+!-+<+,!-7!&%!
5+%!+,!8,=((!%#)!7!%,.!&%!(.+!&F!5+!.E$+,F+,%+!9.,$<C+))+(+!
#<<+!+,!<&=$&)!-7!5+(!>7%+(!&%!5+(!$<*)5+$!=%+)=<<+(5+!
9,&9&))/!S&>%#5#8!9#((+,!5+!8.5%!E+)+88!#!5+(!#(%+,(&$C.(&)+!
)#%%+,&%=,+(!9.,!&%!5+%!+,!+(!<&=$&)!$&>>+(6+(8!>+)).>!
=%5&((#(8M!&,E+#5$%#)<(*%(#(8!.8!#((%+<%/!A+%!$&>>+!
8C+)5+,!9.,!>&(8)+(5+!=%5&((#(8!.8!E,=<!&F!%,*85+*%+)$+,!
.8!$.$#&)+!$%D(&5+,/!!

!

IC\  D&$)*,-)&.+#**K*)/()60)'*.#"*<"#0(3+#$ ?**

Y[*%**"'5)#($#,00)&*
@\=@_*8#*,-)&.+#*)'')#*
%*#%(%/+(+&)&C**

S&,-$E.,8!<.>>=(+!6&,!9.,$D<%!7!<&,%)+88+!6F.,!>&(8+!
=(85.>>+,!#!8,=--+(!2G! ] !2[!$.>!$%7,!=%+(9.,!+))+,!
F=,5+,+$!7!FU,+!#!,#$#<.$.(+(!9.,!7!9&))+!=%+(9.,/!!

R!=%8&(8$-=(<%+%!9.,+)7!5+%!+(!6*-.%+$+!.>!&%!.>!)&8!Ha!
&F!=(85.>>+(+!#!5+(!&(8#%%+!&)5+,$8,=--+(!F&,!#!+(!+))+,!
&((+(!9.,>!9.,!>&,8#(&)#$+,#(8$$#%=&$C.(/!!

`%%+,!+(!.>9&%%+(5+!<&,%)+88#(8!E)&(%!#(F.)F+,%+!#($%&($+,M!
+%&%+,!.8!&F5+)#(8+,!?41!%#)!$&>>+(M!$+!.8$7!.>%&)+!(+$%+!
<&-#%%+)B!E)+!#!=(5+,<&(%!&F!Za!&F!5+(!&<%=+))+!
=(85.>$8,=--+( !,+8#$%,+,%!$.>!=%+(9.,!+))+,!#!,#$#<.$.(+(!
9.,!7!9&))+!=%+(9.,/!

E,(* K*+7)#*)&*
-#)52)5)' *

T>!)&8!+(!%,+5C+5+)!&F!5+!,+8#$%,+,%+!6&,!+(!
,=$-,.E)+>&%#<<!.8!+(!$%.,!&(5+)!&F!5#$$+!+,!<.>>+%!$7!
)&(8%!&%!5+!+,!6+(F#$%!%#)!E+6&(5)#(8!#!+(!$.$#&)>+5#$#($<!
-.)#<)#(#<<M!SWL!?QIB/!!

`%%!&F!<,#%+,#+(+!9.,!#((%&<!=(5+,!SWL!+,!&)F.,)#86+%$8,&5/!
A+%!+,!,#>+)#8!7!&(%&!&%!=(85.>!#!&)5+,$8,=--+(!2G;2[!7,!
$.>!%#)E*$!,=$E+6&(5)#(8M!.8$7!6&,!6&%%!-,.E)+>+,!9D,!9*)%+!
2G!7,/!R!9.,6.)5!%#)!7!9D)8+!=(5+,F#$(#(8+(!#!F#5+,+87+(5+!
$<.)+M!+))+,!&(5,+!<F&)#9#$+,#(8$-,.8,&>!F#)!5+((+!8,=--+(!
(&%=,)#8!(.<!>D%+!$%D,,+!=%9.,5,#(8+,!+((!8C+((.>$(#%%+%M!
.8!5+,>+5!6&!+(!E+%*5+)#8!)&F+,+!$&(($*()#86+%!9.,!7!
9=))9D,+!F#5+,+87+(5+!$<.)+!#((+(!9+>!7,/!'F!5+!$.>!+,!
=(5+,! ,=$%#)%&<!+,!&))+,+5+!V1a!9&)%!=%!&F!$<.)+3.--)U,#(8/! !

F(;/%"-#%** b&,%)+88#(8+(!F#$+,!.8$7!9)+,+!#!&)5+,+(!2G;01!7,!$.>! +,!#!
-.)#<)#(#$<!E+6&(5)#(8!F+5!=(85.>$-$*<#&%,#$<!
E+6&(5)#(8/!!

bC+((+%+8(+(+!$.>!87,!#8C+(!E)&(%!=(85.>!#!5+((+!
<&%+8.,#+(!+,f!>.EE+6#$%.,#+,M!&(8$%-,.E)+>&%#<<M!
E#(5#(8$;3)D$,#F(#(8$-,.E)+>&%#<<M!&)F.,)#8!8,&5!&F!'AQA!
.8!=(85.>>+,!$.>!#<<+!9#((+,!$+8!%#)!,+%%+!#!5+%!F&()#8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H!A+%%+!<&-#%)+%!E*88+,!-7!#(9.,>&$C.(!9,&!-,.$C+<%+%!g,#-!K(85.>>+(!#!S&,-$E.,8!<.>>=(+/!!



!"#$%&&'()*&*#+'),-)*&',).,&',/-".-#"/0+&"1+',/+&0-21"&3-%&04*# - - --

"#$%&!'(&)*$+!! ! $#5+!X1!

$<.)+%#)E=5/!!

T--$D<+(5+!-$*<#&%,#%+&>!#!<.>>=(+(!6&,!.--8#%%!
<.(%&<%!>+5!.>!)&8!+(!%,+5C+5+)!&F!=(85.>>+(+!$.>!+,!
5+9#(+,%!$.>!=%+(9.,!+))+,!#!,#$#<.$.(+(!9.,!7!E)#!
>&,8#(&)#$+,%/!!QF.,!$%.,%!.F+,)&--!5+%!+,!>+)).>!5+((+!
8,=--+(!.8!5+!$.>!>.%%&,! -.)#<)#(#$<!-$*<#&%,#$<!
E+6&(5)#(8!+,!#<<+!<)&,)&8%/!!

9"#&)7)#&X*
."6%'%)-)"6*+$*
,-)/+&-"/- *

:&,(+F+,(+%!6&,!<.(%&<%!>+5!+(!$%D,,+!8,=--+!+((!5+!$.>!
+,!5+9#(+,%!7!FU,+!#!,#$#<.$.(+(!9.,!7!E)#!>&,8#(&)#$+,%/!!!

b.>>=(+(!6&,!.8$7!+%!E&,(+ ;!.8!9&>#)#+%+&>!$.>!&,E+#5+,!
>+5!6+)+!9&>#)#+(!.8!(+%%F+,<+%!%#)!=%$&%%+!E&,(!.8!=(8+/!
A+%!+,!.8$7!F#<%#8!7!=(5+,$%,+<+!&%!#<<+!&))+!E&,(!.8!=(8+!
=(5+,!%#)%&<!9,&!E&,(+F+,(!.8!E&,(+;!.8!9&>#)#+%+&>!+,!#!
<&%+8.,#+(!>&,8#(&)#$+,%!=(85.>!+))+,!#!+(!6D*!,#$#<.$.(+!
9.,!7!E)#!>&,8#(&)#$+,%/!!

K%+<.(%&<%+(!6&,!.--8#%%!&%!5+!6&55+!<.(%&<%!=(5+,!01a!
&F!5+(!8,=--+(!$.>!+,!#5+(%#9#$+,%!#!,#$#<.$.(+(/!
K%+<.(%&<%+(!6&,!.8$7!<.(%&<%!>+5!&((+(!=(85.>!-7!5 +%!
9.,+E*88+(5+!-)&(+%M!=%+(!&%!5#$$+!5+9#(+,+$!$.>!
>&,8#(&)#$+,%!+))+,!#!,#$#<.$.(+(!9.,!7!9&))+!=%+(9.,/!!

E)$%(-#)#-)*
"#3)%5((>/)&5) *

R!9D)8+!<&,%)+88#(8+(!F&,!9)+,+!,+8#$%,+,%!$.>!
&,E+#5$$D<+(5+!6.$!O'"/!!'F!5+!,+8#$%,+,%+!
&,E+#5$$D<+(5+!#!&)5+,$8,=--+(!F&,!P&!01!a!#!=)#<+!9.,>+,!
9.,!&,E+#5$>&,<+5$%#)%&</!QF.,!#!$*$%+>+%!5+(!,+$%+,+(5+!
8,=--+(!+,!9.,5+)%!=(5+,!+,!=<)&,%/!A+%!F#$+$!%#)!&%!>&(8+!
,+8#$%,+,+,!$+8!-7!#(%+,(+%%!=%+(!&%!5+!9D)8+,!.--!>+5!
>+)5+<.,%/!A+!,+8#$%,+,+$!5+,>+5!#!<&%+8.,#+(!#(&<%#F+!
&,E+#5$$D<+,+/!!

N^[*%*-%'-"/*(',--)#*
#"(/- *

'F!5+!$.>!E)+!%#)E=5%!%#)%&<$-)&$$!=(5+,!O'";&,E+#5M!F#$+,!
%&))+(+!&%!.>!)&8!X1a!$)=%%+,!,+)&%#F%!,&$<%/!S)=%%7,$&<+(!
<&(!FU,+!&%!=(85.>>+(!9#((+,!&((+%!&,E+#5M!E+8*((+,!
=%5&((#(8M!,+#$+,M!+))+,!&%!5+!#<<+!>+$%,+,!5+%!%#)E=5+%!5+!
6&,!97%%/!!

A+(!$#$%+!8,=--+(!>7!5&!9D)8+$!.--!=(5+,!<.>>=(+($!
&($F&,$.>,75+!=(5+,!O'"!>+5!)&F%+,$<+)%#)E=5!.8!$%D%%+!] !
#((%#)!5+!+F+(%=+)%!+,!#!$%&(5!%#)!] !>.%#F+,%!9.,!] !+))+,!97,!
%#)E=5!.>!+%!(*%%!9.,$D<!-7!%#)%&<$-)&$$/!W+5!5&8+($!
.,8&(#$+,#(8!.8!9.,5+)#(8!>+)).>!O'" ;$%&%!.8!O'";!
<.>>=(+!9D,+,!c5=>-#(8c!9,&!%#)%&<$-)&$$!%#)!+(!+F+(%=+))!
<F&)#9#$+,#(8$-)&$$!=(5+,!<.>>=(+($!&($F&,$.>,75+!%#)!
(*!$&<M!(*+!$&<$E+6&(5)+,+!.8!.9%+!.8$7!%#)!&%!5+%!87,!%#5!9,&!
F+5<.>>+(5+!9&))+,!=%!&F!+(!%#)%&<$-)&$$!%#)!(*%%!%#)E=5!+,!
-7!-)&$$/!!W+5!=%8&(8$-=(<%!#!9=((+(+!,+9+,+,%!9.,&(!$.>!
F#$+,!&%!$&(($*()#86+%+(!9.,!&,E+#5$%#)<(*%(#(8!9.,F+,,+$!
5,&>&%#$<!>+5!%#5+(!+(!=(85.>!87,!)+5#8!=%.F+,!+%%!7,M!ED,!
5+%!+%%+,!F7,+!F=,5+,#(8+,!$+%%+$!+%!$%.,%!$-D,$>7)$%+8(!
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"#$%&!'(&)*$+!! ! $#5+!X2!

F+5!5+((+!.,8&(#$+,#(8+(!.8!&,E+#5$9.,5+)#(8+(/!!

F#"/(%(0'"((*+$*
6"&$)'*08*
'W#%&$(0'"(()#*K*PGV*
+$*HR*

I)+,+!#!5+(!&(8#%%+!&)5+,$8,=--+(!+,!,+8#$%,+,%!>+5!
-,&<$#$-)&$$!?O'";&,E+#5B/!O'"!&(%&,!&%!.>!)&8!0Ha!&F!
5#$$+!=(85.>>+(+!6&,!-,&<$#$-)&$$!$.>!9D)8+!&F!>&(8+)!
-7!)U,+-)&$$+,/!A+%!9#((+$!#>#5)+,%#5!#<<+!5&%&!.F+,!6F.,!
>&(8+!5+%%+!8C+)5+,/!!

T--)U,#(8!#!E+5,#9%!.8!9.,>#5)#(8!&F!)U,+-)&$$+,!$.,%+,+,!
=(5+,!9*)<+$<.>>=(+($!&($F&,/!A+%%+!+,!.,8&(#$+,%!=(5+,!
.--9D)8#(8$%C+(+$%+(!?T_B/!_&))+(+!6+,9,&!F#$+,!&%!.>!)&8!!
6&)F-&,%+(!&F!5+!$.>!6&,!$D<%!)U,+<.(%,&<%!6&,!97%%!-)&$$/!!

R!<.>>+(%&,+(+!9,&!-,.$C+<%+%!F#$+$!5+%!%#)!&%!.F+,8&(8+,!
.8!$&><CD,#(8!&F!=)#<+!%C+(+$%+,!+,!5+9#(+,%!$.>!$F#<%$.(+,/!!

<+(%"')*;-)'()# * S.$#&)%C+(+$%+(!8#,!9)+,+!#!8,=--+(!D<.(.>#$<!E#5,&8!+((!
5+%!$.>!+,!5+9#(+,%!$.>!=(85.>!=%+(9.,!+))+,!#!,#$#<.$.(+(!
9.,!7!6&F(+!=%+(9.,/!A+%%+!%*5+,!-7!&%!D<.(.>#!#!$+8!$+)F!
#<<+!+,!+(!F+)5#8!F+$+(%)#8!9.,<)&,#(8$9&<%.,!>+5!>#(5,+!
$F&<!D<.(.>#!9D)8+$!&F!&(5,+!-,.E)+>+,/!!

M#+00)-*,-*"7*
,-5"&&%&$*)'')#*%*/'"#*
#%(%/+(+&)*.>#*.;'-)*
@\*8#*

b&,%)+88#(8+(!F#$+,!.8$7!.F+,$#<%!.F+,!+)+F+,!$.>!
<&,&<%+,#$+,+$!#!,#$#<.$.(+(!9,&!=(85.>$$<.)+(/!A+%!.--8#$!
&%!5+%!+,!9)+,+!+)+F+,!$.>!#<<+!6&,!5+)%&%%!#!$%.,+!5+)+,!&F!
$<.)+7,+%!.8!$.>!97,!,+5=$+,%!F#%(+>7)!-8&!9,&FU,!+))+,!
>&(8)+(5+!<&,&<%+,+,!9,&!=(85.>$$<.)+(/!A+%!8#$!.F+,$#<%!
.F+,!&(%&))!+)+F+,!>+5!F+5%&<!.>!$-+$#&)=(5+,F#$(#(8!.8!
+)+F+,!-7!$U,$<#)%+!%#)%&</!!

`)+F+,!#!5+!=)#<+!<&%+8.,#+(+!F#)!(&%=,)#8!(.<!$%&,%+!
=(85.>$)D-+%!9,&!2G;!0H!7,!>+5!$F&<+,+!9.,=%$+%(#(8+,!9.,!
7!<.>>+! 8C+((.>!F#5+,+87+(5+!$<.)+!-7!.,5#(U,+!F#)<7,!
+((!8C+((.>$(#%%$)+F+(/!R!-,&<$#$!F#)!5+%!$#!&%!&F!5+!$.>!
,+8#$%,+,+$!$.>!5,.--=%!#!F#5+,+87+(5+!$<.)+M!6&,!+(!$%.,!
&(5+)!5,.--+%!=%!.8!<.>>+%!#!+(!>&,8#(&)#$+,#(8$-,.$+$$!
)+(8+!9D,!9*)%+!2G!7,/!QF.,!&($F&,+%!9.,!7!9D)8+!.--!5#$$+!
=(85.>>+(+!+8+(%)#8!)#88+,!+,!=<)&,%/!!

<-+#*+$*("66)&("--*
$#,00)* K*6)&*6"&$)*
.)'')(-#)// *

b&,%)+88#(8+(!9,&!S&,-$E.,8!E+<,+9%+,!&%!8,=--+(!
>&,8#(&)#$+,%!=(85.>!?+))+,!=(85.>!#!,#$#<.$.(+(B!
9.,5+)+,!$+8!>+)).>!9)+,+!-,.E)+>.>,75+,/! A+!>+$%!
9,+>%,+5+(5+!-,.E)+>.>,75+(+!#!<&,%)+88#(8+(!+,!<(*%%+%!
%#)J!!

¥ ,=$M!!

¥ L$*<#&%,#$<+!-,.E)+>+,! ] !.9%+!$.>!9D)8+!&F!
-,.E)+>+,!>+5!$<.)+M!.--&,E+#5+%!&(8$%!$.>!9D)8+!
&F!>.EE#(8!+))+,!&(5,+!-,.E)+>+,!#!%#)<(*%(#(8!%#)!
$<.)+$#%=&$C.(+(!

¥ &59+,5$-,.E)+>+,!!

¥ >&(8+)!-7!&,E+#5$%#)E=5!%#)!=9&8)U,%+!!
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"#$%&!'(&)*$+!! ! $#5+!X0!

¥ >&(8+)!-7!)U,+-)&$$+,!

¥ E&,(+F+,($,+)&%+,%+!-,.E)+>.>,75+,!!

¥ 9,&9&))M!.8!9,&FU,!&))+,+5+!#!=(85.>$$<.)+(!!

N+8#$%,+,#(8+(!&F!&(%&))!=(8+!#!,#$#<.$.(+(!=(5+,!6F+,!
<&%+8.,#!F#$+,!&%!+(!$%.,!&(5+)!&F!=(85.>>+(+!$.,%+,+,!
=(5+,!%.!+))+,!9)+,+!-,.E)+>.>,75+,/! !!

U%-)&*+7)#(%/-** S&,-$E.,8!<.>>=(+!E)+!F&)8%!=%!$.>!P&$+!9.,5#!5+%!F&,!
<C+(%!&%!5+!6&,!8C+((.>9D,%!+(!<&,%)+88#(8!&F!=(85.>!#!+(!
>&,8#(&)#$+,#(8$$#%=&$C.(!>+5!%#)6D,+(5+!<&,%)+88#(8!&F!
6C+)-+&--&,&%+%!$.>!+(!5+)!&F!+%!$%D,,+!-,.$C+<%!9#(&($#+,%!
&F!:@A/!!

N+$=)%&%+(+!F#$+,!&%!<&,%)+88#(8+(!6&,!FU,%!<,+F+(5+!.8!&%!
5+%!#<<+!9#((+$!,&!+%&%!+))+,!+(6+%!#!6C+)-+&--&,&%+%!$.>!
$#%%+,!>+5!5+(!$&>)+5+!.F+,$#<%+(!.F+,!%#)%&<!.8!6F#)<+!
=(85.>>+,!#!,#$#<.$.(+(!$.>!E+(*%%+,!=)#<+!%#)%&</!S+)F!+(!
.F+,$#<%!.F+,!6F.,!>&(8+!] !+))+,!6F#)<+!=(85.>>+,!$.>!+,!
#!+(!>&,8#(&)#$+,#(8$-,.$+$$!?+))+,!=%+(9.,BM!F#$%+!$+8!7!
FU,+!,+$$=,$<,+F+(5+!.8!<.>-)#$+,%!7!97!+%&E)+,%/!!!!

`,9&,#(8+(+!9,&!S&,-$E.,8!#))=$%,+,+,!5+,>+5!+(!$#%=&$C.(!
5+,!>&(8+!%#)%&<!5,#F+$!.8!.-+,+,+,!$.>!-&,%#+))+!-,.$C+<%!
=%+(!&%!5+!(D5F+(5#8F#$!$++$!#!$&>>+(6+(8!>+5!
6F+,&(5,+/!I.,!5+(!+(<+)%+!=(85.>!E+%*,!5+%%+!&%!%#)%&<!#!
.F+,8&(8$9&$+(!9,&!+(!&<%D,!#!6C+)-+&--&,&%+%!%#)!+(!&((+(!
&<%D,!E)#,!=(D5F+(5#8!<.>-)#$+,%M!$&>%#5#8!$.>!
6C+)-+&--&,&%+%!(D5F+(5#8F#$!F#)!E,=<+!%#5!-7!7!97!+%!,#<%#8!
.8!%#)-&$$+%!%#)%&<!-7!-)&$$/!!

!

IC` H00(,66)#%&$* K*:7)6X*:7+#.+#*+$*:7+#*6"&$)L *

G&5)')&*
6"#$%&"'%()#-)*>/)#*
6)5*Y*0#+()&-0+)&$*
.#"*@]*-%'*I?*8#*

W+5!=%8&(8$-=(<%!#!8C+((.>87%%!+>-#,#!<.(<)=5+,+,!F#!
>+5!&%!&(5+)+(!>&,8#(&)#$+,%+!=(85.>!#!+(!<.6.,%!#!
-+,#.5+(!9,&!24!%#)!2V!7,M!D<+,!9,&!I *[ !%#)!Za/!!!

!"+5!0H7,$&)5+,+(!$%&E#)#$+,+,!&(5+)+(!$+8!-7!_[C !A+%!F#)!$#!
&%!&(5+)+(!>&,8#(&)#$+,%+!>/)#*6)5*Y*0#+()&-0+)&$*.#"*
@]*8#*-%'*I?*8#C!S+)F!.>!%&))+(+!9.,!&(5+)+(!>&,8#(&)#$+,%+!
+,!E+6+9%+%!>+5!=$#<<+,6+%M!9#((+,!F#!+%!8.5%!E+)+88!9.,!7!
&(%&!+(!D<(#(8!-7!Z!-,.$+(%-.+(8!#!+(!<.6.,%!9,&!2V;
7,$&)5+,+(!.8!9,&>!%#)!0H!7,/!A+,+%%+,!$+,!&(5+)+(!
>&,8#(&)#$+,%+!=(85.>>+,!=%!%#)!7!$%&E#)#$+,+!$+8/!!

I^^^*0)#*/,''*
3).)(-)#*)&*
6"#$%&"'%()#%&$*.#"*
@]=*I?*8#**

W+5!+(!<=))$%D,,+)$+!-7!H1!111!%#)$F&,+,!Za!0111!
#(5#F#5+,/!A+%!F#)!$#!&%!5+%!+,!0111!-+,!<=))!$.>!E+9+$%+,!+(!
>&,8#(&)#$+,#(8$$#%=&$C.(!9,&!5+!9*))+,!01!%#)!9*)%+!0H!7,/!`(!
$%.,!&(5+)!&F!5#$$+!6&,!$%&,%+%!+%!>&,8#(&)#$+,#(8$9.,)D-!
%#5)#8!#!=(85.>$%#5+(/!!!

E%(%/+."/-+#)#** A+!>+$%!&<%=+))+!-,.E)+>E#)5+(+!+))+,!,#$#<.9&<%.,+(+!$.>!



!"#$%&&'()*&*#+'),-)*&',).,&',/-".-#"/0+&"1+',/+&0-21"&3-%&04*# - - --

"#$%&!'(&)*$+!! ! $#5+!XX!

9D,+,!%#)!>&,8#(&)#$+,#(8!+,f!!

¥ ,=$!!

¥ -$*<#&%,#$<+!-,.E)+>+,! ] !.9%+!$.>!9D)8+!&F!
-,.E)+>+,!>+5!$<.)+M!.--&,E+#5+%!&(8$%!$.>!
9D)8+!&F!>.EE#(8!+))+,!&(5,+!-,.E)+>+,!#!
%#)<(*%(#(8!%#)!$<.)+$#%=&$C.(+(!

¥ &59+,5$-,.E)+>+,!!

¥ >&(8+)!-7!&,E+#5$%#)E=5!%#)!=9&8)U,%+!

¥ >&(8+)!-7!)U,#(8$-)&$$+,!

¥ 6D*!=(85.>$)+5#86+%!

¥ E&,(+F+,($,+)&%+,%+!-,.E)+>.>,75+,!?E)&(%!
&((+%!.>$.,8$$F#<%!

¥ $F&<+!$<.)+-,+$%&$C.(+,!!

¥ 9,&9&))M!.8!9,&FU,!&))+,+5+!#!=(85.>$$<.)+(! !

¥ >&(8)+(5+!9=))9D,#(8!&F!F#5+,+87+(5+!.--)U,#(8!!

N#$#<.9&<%.,+(+!+,!#<<+!=&F6+(8#8+!&F!6F+,&(5,+!.8!5+!
.--%,+,!#!=)#<+!<.>E#(&$C.(+,!.8!$%*,<+,/!!

c-#)*(-#,/-,#)'')*
3)-%&$)'()#**

',E+#5$>&,<+5+%!$.>!>D%+,!=(85.>>+(!(7,!5+!&F$)=%%+,!
$<.)+(!6&,!F&,#8!E+%*5(#(8!9.,!<.6.,%+($!$+(+,+!
&,E+#5$%#)<(*%(#(8/!!W&(8+)!-7!)U,+-)&$$+,!$+,!=%!%#)!7!
9.,<)&,+!+(!$%.,!5+)!&F!5+!$.>!5,.--+,!=%!&F!F#5+,+87+(5+!
.--)U,#(8/!A+%!$&>>+!8CD,!$F&<+!$<.)+-,+$%&$C.(+,M!6D*%!
9,&FU,!.8!-,.E)+>+,!#!8,=(($<.)+(/!W&(8)+(5+!9=))9D,#(8!
&F!F#5+,+87+(5+!.--)U,#(8!D<+,!$&(($*()#86+%+(!9.,!
$+(+,+!>&,8#(&)#$+,#(8/!!!

D&$5+66)&(*7"'$* * A+%!+,!8.5%!E+)+88!9.,!7!6+F5+!&%!=(85.>!+,!>*.-#$<+!#!
$#(+!F&)8M!.8!&%!5+!<&(!6&!#(<.($#$%+(%!5#$<.(%+,#(8!>+5!9.,!
$%.,!(+55#$<.(%+,#(8!&F!9,+>%#5+(!(7,!5+!8CD,!F&)8!.>!
F#5+,+!$<.)+8&(8!%#5)#8!#!=(85.>>+(/!"+5!=%$&%%!E+$)=%(#(8!
,+5=$+,+$!(+55#$<.(%+,#(8+(/!A+%%+!+,!#!$+8!$+)F!+%!
&,8=>+(%!9.,!7!c6C+)-+c!=(85.>>+(!%#)!7!8CD,+!E+5,+!
)&(8$#<%#8+!F&)8/!!

9"/$#,&&(7"#%"3') * I&>#)#+;!.8!.>$.,8$E&<8,=((!-7F#,<+,!$&(( $*()#86+%+(!9.,!
7!E)#!>&,8#(&)#$+,%!#!=(85.>>+(M!.8!$&(($*()#86+%+(!9.,!&%!
>&,8#(&)#$+,#(8+(!E+6+9%+,!$+8/!!!

D3)(7"#-*(0>#(68' * R(%+,(&$C.(&)+!$&>>+()#<(#(8+,!<&(!%*5+!-7!&%!
>&,8#(&)#$+,%!=(85.>!#!O.,8+!<&(!6&!$%D,,+!$&(($*()#86+%!
9.,!F&,#8!=%+(9.,$<&-!9,&!&,E+#5$)#F+%!$.>!F.<$(+M!+((!
>&,8#(&)#$+,%+!=(85.>!#!+(!5+)!&(5,+!)&(5/!QF.,F#5%!5+%%+!
$%+>>+,M!.8!.>!5+%!6&,!$&>>+(6+(8!>+5!5+(!(.,$<+!
F+)9+,5$>.5+))+(!>+5!6D*+!-,.5=<%#F#%+%$<,&F!<.>E#(+,%!
>+5!$C+(+,D$+!F+)9+,5$.,5(#(8+,!+,!=E+$F&,%+!$-D,$>7)/!!



!"#$%&&'()*&*#+'),-)*&',).,&',/-".-#"/0+&"1+',/+&0-21"&3-%&04*# - - --

"#$%&!'(&)*$+!! ! $#5+!XZ!

!

!



!"#$%&&'()*&*#+'),-)*&',).,&',/-".-#"/0+&"1+',/+&0-21"&3-%&04*# - - --

"#$%&!'(&)*$+!! ! $#5+!XH!

A B66-'5)0.-%0'35+'3-#%".%(C-)8-+88+#+5%

NC@ J&&')5&%&$**

F#+3')6(-%''%&$)#* R!5+%%+!<&-#%)+%!8#,!F#!+(!.F+,$#<%!.F+,!6C+)-+&--&,&%+%$!
,+$$=,$E,=<!.F+,9.,!=(85.>!#((+(9.,!&)5+,$8,=--+(!2G! ] !
0H!7,/!I.,!7!97!+%!,#<%#8!E#)5+!&F!,+$$=,$E,=<+(!,+%%+%!>.%!
>&,8#(&)#$+,%!=(85.>!ED,!<.$%(&5+(+!#5++)%!$+%%!&F8,+($+$!
%#)!,+$$=,$E,=<!=%.F+,!5+%!$.>!&($++$!$.>!(.,>&)%!9.,!+(!
8C+((.>$(#%%)#8!=(85.>/!!

N+$$=,$E,=<+(!,+%%+%!>.%!>&,8#(&)#$+,%!=(85.>!9.,5+)+,!
$+8!.F+,!9)+,+!.99+(%)#8+!+%&%+,!.8!9.,F&)%(#(8$(#F7+,/!
`<$+>-)+,!-7!,+$$=,$E,=<!#!6C+)-+&--&,&%+%!+,!
>+,<.$%(&5+,!F+5!%#),+%%+)+88#(8!#!F#5+,+87+(5+!$<.)+M!
E&,(+F+,(M!6+)$+;!.8!.>$.,8$%C+(+$%+,M!LL;%C+(+$%+(M!
$.$#&)%C+(+$%+(M!<,#>#(&);!.8!,=$.>$.,8+(/!R!%#))+88!%#)!
<.$%(&5+,!#!6C+)-+&--&,&%+%!<.>>+,!<.$%(&5+,!.F+,!
.99+(%)#8+!E=5$C+%%+,!<(*%%+%!%#)!=%E+%&)#(8!&F!=)#<+!9.,>+,!
9.,!%,*85!.8!$.$#&)+!$%D(&5+,!$.>!9D)8+,!&F!
>&,8#(&)#$+,#(8$$#%=&$C.(+(!5+(!+(<+)%+!=(85.>!E+9#((+,!
$+8!#/!R!%,75!>+5!.--5,&8$E+$<,#F+)$+(!9.,$D<+,!F#!7!8#!+(!
.F+,$#<%!.F+,!&<%D,+,!$.>!-7!=)#<+!%#5$-=(<%!.8!-7!=)#<+!
.>,75+,!*%+,!E#$%&(5!.F+,9.,!>&,8#(&)#$+,%!=(85.>/!!

b&-#%)+%!X/4!%#)!X/V!+,!%#)!5+)$!5+%&)C+,%!.8!#((+6.)5+,!+(!5+)!
%&))/!_&))+(+!.8!9.,=%$+%(#(8+(+!$.>!8C+((.>87$!)#88+,!%#)!
8,=((!9.,!E+,+8(#(8+(+!.8!#))=$%,&$C.(+(+!&F!9,+>%#5#8!
,+$$=,$E,=<!F+5!=)#<+!>&,8#(&)#$+,#(8$)D-!$.>!8CD,+$!#!
<&-#%%+)!ZM!.8!5+!$&>9=(($D<.(.>#$<+!E+,+8(#(8+(+!$.>!
8CD,+$!#!<&-#%%+)!H/!I.,!5+!$.>!#<<+!+,!.--%&%%!&F!
5.<=>+(%&$C.(!.8!E+,+8(#(8$9.,=%$+%(#(8+,!+,!5+%!
F#<%#8$%+!9=((+(+!#!8C+((.>8&(8+(!&F!6C+)-+&--&,&%+%$!
,+$$=,$E,=<!.--$=> >+,%!#!<&-#%%+)!X/0/!!

!)-+5)*+$*/%'5)# * L,.E)+>$%#))#(8+(+!+,!E+)*$%!8C+((.>!)#%%+,&%=,$D<!#!
:R:SmSM!8+(+,+))+!#(%+,(+%%$D<!.8!>+,!$-+$#9#<<+!$D<!#!
,&--.,%+,!.8!5&%&!9,&!O'"M!K%5&((#(8$5#,+<%.,&%+%M!SS:M!.8!
9.,$<#(8$#($%#%=$C.(+,!$.>!$-+$#9#<%!6&,!&,E+#5+%!>+5!
-,.E)+>$%#))#(8+,!<(*%%+%!%#)!)+F+<7,!9.,!=(8+/!A+%!+,!.8$7!
$D<%!#!+F&)=+,#(8+,!&F!=)#<+!.,5(#(8+,M!.8!
,&--.,%+,3+F&)=+,#(8+,!9,&!$-+$#9#<<+!%#)%&<!.8!9.,$D<!$.>!
+,!8C+((.>9D,%/!!

NCI 1+7)5.,&&* K*/,&&(/"0*+6*#)((,#(%&&("-(*+7)#.+#*6"#$%&"'%()#-*
,&$5+6 *

U%-)*/,&&(/"0*+$*
-%'$2)&$)'%$)*+7)#(%/-*

`%!F#<%#8M!>+(!.8$7!(+5$)7+(5+!,+$=)%&%!9,&!)#%%+,&%=,$D<+%M!
+,!&%!5+%!9#((+$!9.,E&=$+(5+!)#%+!.F+,$#<%+,!.F+,!=)#<+!



!"#$%&&'()*&*#+'),-)*&',).,&',/-".-#"/0+&"1+',/+&0-21"&3-%&04*# - - --

"#$%&!'(&)*$+!! ! $#5+!XG!

+7)#*("6')-*
#)((,#(3#,/ *

+%&%+,3#($%#%=$C.(+,$!,+$$=,$E,=<!.F+,9.,!=%$&%%+!
=(85.>$8,=--+,/! TF+,$#<%!.F+,!6F.,!>&(8+!=(85.>>+,!
$.>!.F+,!%#5!>.%%&,!%C+(+$%+,!9,&!=)#<+!#($%&($+,!+,!#<<+!
9=((+%/!b=(($<&-!.>!6F.,!>&(8+M!.8!6F#)<+!%C+(+$%+,!+(!
=(85.>!>.%%&,!-7!+%!8#%%!%#5$-=(<%M!$+,!6+))+,!#<<+!=%!%#)!7!
9.,+)#88+!E)&(%!#(F.)F+,%+!&<%D,+,!#!6C+)-+&--&,&%+%/!!

"7,+ !9=((!?+))+,!>&(8+)!-7!9=((B!E+<,+9%+,!5+,>+5!
,+$=)%&%+,!9,&!%#5)#8+,+!=(5+,$D<+)$+,!$.>!F#$+,!9D)8+(5+f!!

¥ E,3-$+&&,'-+)),-8@1+3,1+0,-*.,/'+)3,/-*.,/-7.*/-#"&0,-
'*#-*.,/-3+4-#*33"/-3A,&,'3,/-$/"-$1,/,-+&'3"&',/-QST5-
MLLNPMMR-

¥ E,3-$+&&,'-+#+41,/3+4-1+3,-)%&&')"8-*#-7.+1),-3+13")-*0-
3A,&,'3,/-4,-)*##%&"1,-+&'3"&',&,-3+12;/-%3'"33,-
0/%88,/-2"/&-*0-%&04*#6-G/,#3+4+0,-%&4,/'(),1',/-
2(/-$*)%',/,-8@-7.*/4"&-)*##%&"1,-3A,&,'3,/-$*/-
%1+),-2/%),/0/%88,/-".-2"/&-*0-%&0,-$%&0,/,/=-#,4-
'8,'+,11-.,)3-8@-)*#8,3"&',-*0-/,''% /'2/%)-
QU&4,/',&=-MLLVR-6---

¥ E,3-,/-."&'),1+0-@-$+&&,-0*4-&"'A*&"1-'3"3+'3+))-*.,/-
/,''%/',/-*0 -@/'.,/)-+-*88$(10+&0'3A,&,'3,&-QST5-
MLLNPIK-W,33-3+1-1B/+&06-O"86K6M6MR--

_#)$F&,+(5+!=$#<<+,6+%!&(8#$!9.,!LL;%C+(+$%+(/!T8$7!
#((+(9.,!6+)$+M!,=$.>$.,8+(!.8!<,#>#(&).>$.,8+(!9#((+$!
5+%!)#%+!%#)8C+(8+)#8+!5&%&!$.>!8#,!8,=(()&8!9.,!7!F=,5+,+!
5+(!$&>)+5+!,+$$=,$E,=<+(!-7!>&,8#(&)#$+,%!=(85.>/!!

R((+(9.,!O'" ;$*$%+>+%!+,!5+%!8C+((.>9D,%!9)+,+!%#)%&<!
.F+,9., !=(8+M!>+(!$7!)&(8%!9.,+)#88+,!5+%!)#%+!%#)8C+(8+)#8!
$%&%#$%#<<!$.>!8CD,!5+%!>=)#8!7!%,+<<+!=%!#(9.,>&$C.(!.>!
$&>)+%!,+$$=,$E,=<!,+%%+%!>.%!$-+$#9#<<+!&)5+,$8,=--+,/!R!
8C+((.>87%%+!+F&)=+,#(8+,!.8!=(5+,$D<+)$+,!&F!=)#<+!%*-+!
%#)%&<!+,!5+%!8C+((.>87+(5+!)#%+(!.-->+,<$.>6+%!-7!
,+$$=,$E,=<+(/!!

Q"#-')$$%&$*%*
d"()/+66,&) *

S&,-$E.,8!<.>>=(+!6&,!8C+((.>9D,%!+(!$%D,,+!<&,%)+88#(8!
&F!%#)8C+(8+)#8+!,+$$=,$+,!.8!,+$$=,$E,=<!.F+,9.,!
>&,8#(&)#$+,%!=(85.>/!b&,%)+88#(8+(!E+<,+9%+,!&%!5+%!+,!
$FU,%!<,+F+(5+!7!97!.F+,$#<%!.F+,!5+(!$&>)+5+!
,+$$=,$#(($&%$+(!=)#<+!&<%D,+,!#!5+%!.99+(%)#8+!
6C+)-+&--&,&%+%!E,=<+,!-7!=(85.>M!.8!+(5&!>+,!<,+F+(5+!
7!#$.)+,+!>+,<.$%(&5+(+!#!9.,>!&F!+%!<,.(+E+)D-!<(*%%+%!%#)!
=(85.>!#!,#$#<.$.(+( !9.,!>&,8#(&)#$+,#(8/!!!

!"&$)*"/->#)#*+$*)-*
(0%''*+6*(7"#-)0)#L**

gC+((.>8&(8+(!&F!,+$$=,$E,=<M!,&>>+E+%#(8+)$+,!.8!
&($F&,$.>,75+,!#!6C+)-+&--&,&%+%M!$&>%!$&>%&)+,!>+5!
,+$$=,$-+,$.(+,3#(9.,>&(%+,! &F$)D,+,!+(!,+<<+!
$=E.-%#>&)+!#($+(%#F+,!>+)).>!=)#<+!&<%D,+(+/!!

N+$$=,$E+$<,&(<(#(8+,!.8!,+8+)F+,<!8CD,!&%!+(!=(85.>!



!"#$%&&'()*&*#+'),-)*&',).,&',/-".-#"/0+&"1+',/+&0-21"&3-%&04*# - - --

"#$%&!'(&)*$+!! ! $#5+!X4!

<&(!,#$#<+,+!7!9&))+!=%!&F!+%%!E=5$C+%%3&($F&,$.>,75+!.8!#!
E+$%+!9&))!9&))+!#((!=(5+,!+%!&((+%!E=5$C+%%3&($F&,$.>,75+/!
R!F+,$%+!9&))!9&))+,!=(85.>>+(!=%!&F!&))+!%*-+!%#)%&<!.8!
+(5+,!!=(5+,!<.>>=(+$!$.$#&)E=5$C+%%M!+))+,!6+)%!=%!&F!&))+!
6C+)-+%#)%&</!!

S+)F!(7,!5+%!+%&E)+,+$!9+))+$!,+$$=,$8,=--+,!5+,!9)+,+!+%&%+,!
$&>&,E+#5+,!.>!+(!8,=--+!=(85.>M!+))+,!+(!
+(<+)%=(85.>M!<&(!>&(8+)!-7!9=))>&<%+,!.8!
E=5$C+%%>+$$#8!6&(5)#(8$,.>!#((+(9.,!5+)%&8+(5+!&<%D,+,!
6#(5,+!&%!5+(!E+$%+!.8!&(%&%%!>+$%!+99+<%#F+!)D$(#(8+(!9.,!
=(85.>>+(!.8!$&>9=((+%!,+&)#$+,+$/!!

!"&$)*"/->#)#*6)5*
(&)7#)*#+' ')#*+$*
"&(7"#*3)$#)&()#*5)-*
("6')5)*
:"&5'%&$(#+66)- *

A+%!.-+,&%#F+!(#F7+%!+,!%*5+)#8!.-->+,<$.>>+!-7!
$F&<6+%+,!$.>!)#88+,!#!5+!=)#<+!#($%&($+,$!
,&>>+E+%#(8+)$+,/!`%!8.5%!+<$+>-+)!-7!5+%%+!+,!8#%%!#!
S&,-$E.,8!5+,!5+%!+,!+%&E)+,%!+%!%F+,,9&8)#8!,+$$=,$%+&>!9.,!
=(85.>!9,&!2G!7,M!E+$%7+(5+!&F!,+-,+$+(%&(%+,!9,&!"11,-
")3%,11,-+&'3"&',/-$/"-2@4,-)*##,&,=-'3"3-*0-
$;1),')*##%&, /!L,.$C+<%+%!6&,!%,=<<+%!9,&>!9D)8+(5+!
$+(%,&)+!9.,=%$+%(#(8!9.,!&%!&,E+#5+%!$<&)!)*<<+$J!!

G'')*#)0#)()&-"&-)#*)#*$%--*&>57)&5%$*.,''6"/-*-%' *8*."--)*
3)(',-&%&$)#b.+#0'%/-)*08*7)$&)*"7*)$)&*%&(-"&(C**

I.,=%$+%(#(8+(!F=,5+,+$!$.>!&F8CD,+(5+!9.,!&%!&))+!
+)+>+(%+,!#!+(!%#)%&<$-)&(!<&(!E)#!,+&)#$+,%!%#)!,+%%!%#5n!
QF.,F#5%!9.,=%$+%(#(8+(!)&,!$+8!,+&)#$+,+!#!-,&<$#$!8C+($%7,!
7!$+/!!

<0>#(68'(-)$&*7)5*
%&d)&-%7)#*+$*
)..)/-%7%-)-*%*
:2)'0)"00"#"-)- *

b&,%)+88#(8+(!#!S&,-$E.,8!6&,!#(F.)F+,%!41!=)#<+!
#($%&($+,3+(6+%+,!$.>!-7!+(!+))+,!&((+(!>7%+!6&,!+(!,.))+!#!
9.,6.)5!%#)!>7)8,=--+(/!S+)F!.>!(.+(!&F!5#$$+!&<%D,+(+!+,!
$FU,%!-+,#9+,+!,+8#$%,+,+,!F#!&%!5+%!+,!>&(8+!#($%&($+,!
#(F.)F+,%!#!+(!)#%+!8,=--+!=(85.>>+,/!!

"#!$%#))+, !+%!$%.,%!$-D,$>7)$%+8(!F+5!+99+<%#F#%+%+(!#!7!$-,+!
&($F&,M!.--8&F+,!.8!E=5$C+%%+,!.F+,!$7-&$$!>&(8+!+(6+%+,M!
9.,F&)%(#(8$(#F7+,!.8!$+<%.,+,/!!!

!

NCN G/->#)#*%*:2)'0)"00"#"-)-*+$*+..)&-'%$)*%&(-"&()#**

PGV*)&*()&-#"'*"/-># * "#!6&,!9.,$D<$F#$!$<#)%!>+)).>!&<%D,+,!-7!<.>>=(&)%!(#F7!
.8!&<%D,+,!-7!9*)<+$;!+))+,!$%&%)#8!(#F7/!!

',E+#5$;!.8!F+)9+,5$9.,F&)%(#(8+(!?O'"B!+,!+(!$+(%,&)!&<%D,!
$.>!)#88+,!E75+!=(5+,!$%&%!.8!<.>>=(+/!I+))+$!O'";
<.(%.,+,!+,!F+5!=%8&(8+(!&F!011V!+%&E)+,%!#!ZZ4!
<.>>=(+,!.8!E*5+)+,/!R!<.>>=(+(+!5+,!O'" ;<.(%.,+(+!
#<<+!+,!+%&E)+,%!9,&>$%7,!%C+(+$%+(+!$.>!O'"!&,E+#5!.8!
O'"!%,*85/!

Q+66,&)*+$*(-"-* = b.>>=(+(+!.8!$%&%+(!$#%%+,!9,+>5+)+$!>+5!6F+,!$#(+!
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"#$%&!'(&)*$+!! ! $#5+!X[ !

:7)#*(%&)*
"&(7"#(+6#85)#*
,&5)#*PGV*

&($F&,$.>, 75+,!=(5+,!O'"/!A+%!F#)!$#!&%!E,=<+,+!$.>!97,!
%C+(+$%+,!#!%,75!>+5!$.$#&)%C+(+$%+).F+(!.8!&(5,+!).F+,!5+,!
<.>>=(+(!6&,!&($F&,+%M!+,!<.>>=(+($!&($F&,M!>+($!!
E,=<+,+!$.>!97,!%C+(+$%+,!#!%,75!>+5!9.)<+%,*85).F+(M!
$.,%+,+,!=(5+,!$%&%+($!&($F&,/!!

V"#%"(2+&)#*6)''+6 *
/+66,&) &)**

b.>>=(+(!F+5!,75>&((+(!.8!O'"!F+5!9*)<+$5#,+<%D,+(!
6&,!#((87%%!+(!$&>&,E+#5$&F%&)+!$.>!E+$<,#F+,!6F#)<+!
<.>>=(&)+!%C+(+$%+,!5+%!+(<+)%+!O'";<.(%., !$<&)!%#)E*/!
A+%%+!E+%*,!&%!%C+(+$%+#((6.)5+%!#!+%!O'";<.(%.,!F&,#+,+,!
9,&!<.>>=(+!%#)!<.>>=( +/!!

Q"(-)3"''*6)''+6*(-"-*
+$*/+66,&)*08*-#+((*
"7*e)&*.)'')(*5>#eL*

:75+!O'"!&,E+#5!.8!O'"!%,*85!+,!,+)+F&(%+!&<%D,+,!#!
6C+)-+&--&,&%+%!9.,!8,=--+(!>&,8#(&)#$+,%!=(85.>/!"7,+!
.E$+,F&$C.(+,!E&$+,%!-7!$&>%&)+,!>+5!,+$$=,$-+,$.(+,!.8!
8C+((.>8&(8!&F!+<$#$%+,+(5+!+>-#,#!%*5+,!-7!&%!8,=--+(!
>&,8#(&)#$+,%!=(85.>!)+%%!E)#,!<&$%+E&))+,!>+)).>!
<.>>=(+($!.8!$%&%+($!&($F&,$.>,75+,/!!O'" ;,+9.,>+(!
6&,!8#%%!+(!9+))+$!5D,!#!>&(8+!<.>>=(+,! ] !>+(!&(%&))!
<.,,#5.,+,M!-,.$C+<%+,M!%#)%&<M!&F5+)#(8+,!.8!&<%D,+,!5+,#9,&!
+,!-,+8+%!&F!&)%!&((+%!+((!c+(!5D,c!%#)!+%%!9+))+$!
6C+)-+&--&,&%/!!

R%'3"/).>#%&$*-%'*
"#3)%5*K*,-5"&&%&$*
)'')#*(+(%"')*"#)&")#*
)&*-,&$*0#+()(( *

S.>!F#$%!9.,&(!+,!8,=--+(!>&,8#(&)#$+,%!=(85.>!+(!
6+%+,.8+(!8,=--+!>+5!%#)!5+)$!<.>-)+<$+!-,.E)+>E#)5+,/!
`(!%#)E&<+9D,#(8!] !+))+,!-,.$+$$!$.>!6&,!%#)!9.,>7)!7!97!
=(85.>>+(!=%!&F!>&,8#(&)#$+,#(8$$#%&$C.(+(!] !F#)!9.,!
>&(8+!FU,+!)&(8F&,#8/!O.+(!%,+(8+,!E#$%&(5!%#)!
8,=(()+88+(5+!>+$%,#(8!$.>!7!<=((+!$%7!.--!.>!
>.,8+(+(!.8!<)&,+!7!>D%+!%#)!&F%&)%+!-,.8,&>>+,3%#)%&</!
'(5,+!6&,!+(!&F6 +(8#86+%$-,.E)+>&%#<<!?,=$M!$-#))M!
5&%&$-#))BM!>+($!&(5,+!6&,!6+)$+-,.E)+>+,!&F!9*$#$<!+))+,!
-$*<#$<!&,%!$.>!>7!)D$+$!9D,!+F+(%=+))+!<F&)#9#$+,#(8$%#)%&<!
<&(!#F+,<$+%%+$/!!

9#)5-*(0)/-)#*-%'-"/*
+$*6"&$)*"/->#)# *

`(!<&,%)+88#(8!&F!%#)%&<!=(5+,!O'"!,+%%+%!>.%!=(85.>!#!
&)5+,+(!2H;0Z!7,!?N&>ED))M!011VB!F#$+,!&%!5+%!+,!$%.,+!
F&,#&$C.(+,!>+)).>!9*)<+(+!(7,!5+%!8C+)5+,!9.,+<.>$%+(!&F!
%#)%&<!,+%%+%!>.%!=(85.>!#!&)5+,+(!2H;0Z!7,/!"#!$+,!5+%%+!
$.>!+%%!&F!9)+,+!%+8(!-7!+(!%#)9+)5#8!.8!)#%+!>7),+%%+%!#(($&%$!
9.,!7!,+5=$+,+!&(%&))!=(85.>!$.>!>&,8#(&)#$+,+$!9,&!
=%5&((#(8$$*$%+>+%!.8!&,E+#5$)#F+%/!!

!"&$)*)/()60')#*08*
-%'-"/*+$*("6"#3)%5X*
6)&*'%-)*
5+/,6)&-"(2+&*"7*
68'X*#)(,'-"-)#*+$*
#)((,#(3#,/ *

A+%!9#((+$!+<$+>-)+,!-7!-,.$C+<%+,!.8!%#)%&<!5+,!=)#<+!
<.>>=(&)+!&<%D,+,M!9*)<+$<.>>=(+(M!
.--9D)8#(8$%C+(+$%+(M!6+)$+9.,+%&<M!>F!$&>&,E+#5+,!>+5!
=)#<+!+(6+%+,!#!O'";$*$%+>+%/!R!)#<6+%!>+5!N&>ED))!?011VB!
9#((+,!F#!&%!-,.$C+<%+(+!.9%+!+,!&56.PE&$+,%M!8C+,(+!
9#(&($#+,%!$.>!+%!$-)+#$+)&8!>+)).>!9)+,+!&<%D,+,M!.9%+!>+5!
+(!<.,%$#<%#8!%#5$6.,#$.(%/!N+$$=,$#(($&%$+(M!>7);M!
>7)8,=--+,!.8!,+$=)%&%+,!+,!57,)#8!5.<=>+(%+,%M!+))+,!#!5+%!
>#($%+!$FU,%!)#%+!%#)8C+(8+)#8+/!!
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"#$%&!'(&)*$+!! ! $#5+!XV!

"7,+!9=((!%*5+,!.8$7!-7!&%!-,.$C+<%!$.>!$.,%+,+,!=(5+,!
O'" ;&,E+#5!?+))+,!5+(!$%&%)#8+!5+)+(!&F!O'"B!+,!>+,!,#8#5+!
.8!,+8+)$%*,%!+((!<.>>=(+($!-,.$C+<%+,/!A+%%+!#((+EU,+,!
&%!=(85.>>+,!$.>!#<<+!<)&,+,+,!7!9D)8+!.--!<,&F+(+!#!+%!
%#)%&<M!<&(!c5=>-+c!(+5!-7!<.>>=(+($!E.,5/!A+%%+!8#,!
$<#9%+!#!$&<$E+6&(5)+,+!$7!F+)!$.>!6F#)<+%!,+8+)F+,<!+))+,!
E=5$C+%%+,!$.>!+,!%#)8C+(8+)#8!9.,!5+(!+(<+)%+!=(85.>/!
W&(8+!&<%D,+,!>+5!E+8,+($+5+!6&(5)#(8$,.>!$.>!9D)8+!&F!
,+8+)F+,<!.8!E=5$C+%%E+8,+($(#(8+,!#!+8+(!+%&%3&F5+)#(8!
8#,!$%.,+!<..,5#(+,#(8$=%9.,5,#(8+,!>+5!+(!-79D)8+(5+!6D*!
,+$$=,$E,=<!-7!$&>.,5(#(8!$.>!#!)#%+(!8,&5!<.>>+,!
E,=<+,+(!%#)!8.5+/!O7,!%#5$5#>+($C.(+(!=%!.F+,!+%%!7,!+,!
<,#%#$<!9.,!=(85.>!$.>!$%7,!=%+(9.,!=%5&((#(8!.8!&,E+#5M!
<&(!<.$%(&5+(+!F+5!>&(8)+(5+!<..,5#(+,#(8$;!.8!
E+$)=%(#(8$>*(5#86+%!E)#!6D*/!!

NCY G/->#)#*08*/+66,&"'-*&%78 *

FF=-2)&)(-)&* *

*

T--)U,#(8$).F+(!<,+F+,!&%!<.>>=(+(+!.8!
9*)<+$<.>>=(+ (+!$<&)!6&!+(!LL;%C+(+$%+!.8!&%!%C+(+$%+(!
$<&)!6C+)-+!$<.)+(!#!&,E+#5+%!>+5!<.>-+%&($+=%F#<)#(8!.8!
.,8&(#$&$C.($=%F#<)#(8/!LL;%C+(+$%+(!$<&)!$D,8+!9.,!&%!
).F+($!<,&F!.>!$&<<*(5#8!F=,5+,#(8!#!#(5#F#5=+))+!$&<+,!
E)#,!#F&,+%&%%/!!

`(!+F&)=+,#(8!&F!LL;%C+(+$%+(!?I*))#(8M!011VB!-+<+,!-7!&%!
LL;%C+(+$%+(!6&,!)#%+(!<&-&$#%+%!.8!&()+5(#(8!%#)!7!
%#),+%%+)+88+!)U,+$%.99M!=%9.,>+!)U,#(8$>7)!.8!.,8&(#$+,+!
.--)U,#(8$$#%=&$C.(+,!#!E&,(+6&8+,!.8!$<.)+,/!`%!D<+(5+!
&(%&))!6+(F#$(#(8+,!.8!<,&F!.>!$&<<*(5#8!F=,5+,#(8!%&,!+(!
$%.,!5+)!&F!<&-&$#%+%+(/!!

S&>)+5+!5,#9%$<.$%(&5+,!9.,!LL;%C+(+$%+(!+,!&($)7%%!%#)!2MX!
>,5!<,.(+,/!R((%#)!X1a!&F!$&<+(+!.8!,+$$=,$E,=<+(!<&(!
FU,+!<(*%%+%!%#)!F#5+,+87+(5+!$<.)+/!A+%!+,!$%.,!=$#<<+,6+%!#!
5+%%+!%&))+%!?I*))#(8M!011VB/!!

1)'()(-"(2+&*+$*
(/+'):)'( )-2)&)(-)& *

Q+)$+$%&$C.(;!.8!$<.)+6+)$+%C+(+$%+(!+,!+%!).F-7)&8%!
)&F%+,$<+)%#)E=5!%#)!&))+!E&,(M!=(8+!.8!5+,+$!9.,+$&%%+/!
_#)E=5+%!#((E+9&%%+,!$F&(8+,$<&-$.>$.,8+(M!6+)$+$%&$C.(!
1;H!7,M!$<.)+6+)$+%C+(+$%+(!G;01!7,!.8!6+)$+$%&$C.(!9.,!
=(85.>/!S<.)+6+)$+%C+(+$%+(!6&,!+(!$+(%,&)!,.))+!9.,!7!
<=((+!9&(8+!.--!=(85.>!#!,#$#<.$.(+(M!.8! #!7!E#$%7!$<.)+(!#!
&,E+#5+%!>+5!%#),+%%+)+88#(8!.8!.--9D)8#(8!&F!%#)%&</!!

_,+!&F!9#,+!<.>>=(+,!%#)E*,!+8(+!6+)$+$%&$C.(+,!9.,!E&,(!
.8!=(8+/!_#)E=5+%!+,!,+%%+%!>.%!E&,(!.8!=(8+!#!&)5+,+(!2Z;
01!7,!.8!+,!>+(%!7!FU,+!+%!)&F%+,$<+)%#)E=5/!A+%!+,!#<<+!
9=((+%!.F+,$#<%+,!.F+,!6F.,!$%.,!&(5+)!&F!,+$$=,$+(+!#!
$<.)+6+)$+%C+(+$%+(!.8!6+)$+$%&$C.(+(+!$.>!,+%%+$!>.%!
>&,8#(&)#$+,%!=(85.>/!!
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"#$%&!'(&)*$+!! ! $#5+!Z1!

4"(-')$)&*+$*
.;(%+-)#"0%-2)&)(-)&*

I&$%)+8+.,5(#(8+(!8#,!&))+!-+,$.(+,!,+%%!%#)!+(!&))>+(()+8+!
$.>!$#(!9&$%+!)+8+/!T,5(#(8+(!+,!9,#F#))#8M!.8!-&$#+(%+(!<&(!
$+)F!F+)8+!$#(!9&$%)+8+!.8!.8$7!E*%%+!5+((+!.--%#)!0!8&(8+,!#!
7,+%/!I&$%)+8+(!-)#<%+,!7!-,#.,#%+,+!-&$#+(%+,!-7!$#(!)#$%+M!.8!
+(!F#<%#8!.--8&F+!+,!7!$&>.,5(+!&))+!-&$#+(%+($!)+8+E+6.F!
.8!F=,5+,+!+F%!F#5+,+6+(F#$(#(8!%#)!$-+$#&)#$%!F+5!E+6.F/!
`<$+>-+)F#$!$<&)!9&$%)+8+(!6+(F#$+!+(!=(85.> !%#)!-$*<#$<!
6+)$+F+,(!6F#$!5+%!9.,+)#88+,!>#$%&(<+!.>!+(!%#)$%&(5!$.>!
<,+F+,!=%,+5(#(8!.83+))+,!E+6&(5)#(8!=%.F+,!5+%!9&$%)+8+(!
$+)F!<&(!8#/!

R!%#))+88!%#)!6+)$+$%&$C.($;!.8!$<.)+6+)$+%C+(+$%+(!.8!
9&$%)+8+.,5(#(8+(M!6D,+,!.8$7!9*$#.;!.8!+,8.%+,&-#%C+(+$%+,!
=(5+,!<.>>=(+6+)$+%C+(+$%+(/!I*$#.%+,&-#%C+(+$%+(!+,!+(!
).F-7)&8%!5+)%C+(+$%+!>+5!9.,>7)!.>!7!9,+>>+!6+)$+!
8C+((.>!9.,+E*88#(8!.8! E+6&(5)#(8M!.8!+,!F#<%#8!#!&,E+#5+%!
>+5!E&,(!.8!=(8+!>+5!E+6.F!9.,!$U,$<#)%!6C+)-!.8!$%D%%+/!
I*$#.%+,&-+=%+,!$&>&,E+#5+,!9.,!DF,#8!>*+!>+5!
+,8.%+,&-+=%+,M!>+(!$#$%(+F(%+!%C+(+$%+!+,!#<<+!).F-7)&8%/!
@#<+F+)!+,!+,8.%+,&-#%C+(+$%+(!F#<%#8!9.,!E&,(!.8!=(8+!>+5!
E+6.F!9.,!$U,)#8!%#),+%%+)+88#(8/!A+%!E+(*%%+$!&<%#F#%+%+,!
5#,+<%+!#!E+6&(5)#(8!.8!.--%,+(#(8M!.8!+,8.%+,&-+=%+,!+,!
$+(%,&)+!F+5!$D<(&5!.>!=)#<+!6C+)-+>#5)+,/!

1)'()-2)&)(-)&*.+#*
>7#%$*

*

@&(5+%$!<.>>=(+,!$<&)!c$D,8+!9.,!(D5F+(5#8!6+)$+%C+(+$%+!
9.,!&))+!$.>!E.,!+))+,!>#5)+,%#5#8!.--6.)5+,!$+8!#!
<.>>=(+(cM!C9!).F!.>!6+)$+%C+(+$%+(!#!<.>>=(+(+!&F!
2V[0/!_C+(+$%+(!c.>9&%%+,!.99+(%)#8!.,8&(#$+,%!
6+)$+%C+(+$%+!$.>!#<<+!6D,+,!=(5+,!$%&%!+))+,!
9*)<+$<.>>=(+M!.8!-,#F&%!6+)$+F#,<$.>6+%!$.>!5,#F+$!#!
6+(6.)5!%#)!&F%&)+!>+5!<.>>=(+(c/ !!

S&>)+%!E,=<+$!5+%!#!=(5+,<&(%!&F!21!>,5!<,.(+,!-7!
6+)$+%C+(+$%+,!#!<.>>=(+(+!?SS:B/!

M)-*/+66,&"')*
3"#&)7)#&)-* *

:&,(+F+,(+%!$<&)!c$#<,+!&%!E&,(!.8!=(8+!$.>!)+F+,!=(5+,!
9.,6.)5!$.>!<&(!$<&5+!5+,+$!6+)$+!.8!=%F#<)#(8M!97,!
(D5F+(5#8!6C+)-!.8!.>$.,8!%#)!,+%%!%#5M!$&>%!7!E#5,&!%#)!&%!
E&,(!.8!=(8+!97,!%,*88+!.--F+<$%F#)<7,cM!C9!).F!.>!
E&,(+F+,(%C+(+$%+(!&F!2VV0/!!

:&,(+F+,(+%!8#,!6C+)-!%#)!=(85.>!.--!%#)!0X!7,/!o<.(.>#$<!
6C+)-M!6C+)-!%#)!E.)#8!>+5!+))+,!=%+(!.--9D)8#(8!.8!
9.$%+,6C+>!+,!5+!>+$%!E,=<%+!%#)%&<+(+!9.,!5+(!+)5$%+!
8,=--+(/! !

R!011[!+,!5+%!,+8#$%,+,%!!ZH1[!=(85.>!#!&)5+,$8,=--+(!2[!] !
00!7,!%#)%&<!9,&!E&,(+F+,(+%/!I)+$%+-&,%+(!&F!5#$$+!>.%%&,!
D<.(.>#$<!$%D(&5!+))+,!6C+)-!%#)!E.)#8/!!I.,!&)5+,$8,=--+(!
2X!%#)!24!7,!F&,!5+%!#!=(5+,<&(%!&F!2H!111!E&,(!-7!
E&,(+F+,($%#)%&<!#!011[!?SS:B/!!

<+(%"'-2)&)(-)&** O'"! ] !<.>>=(+!$.$#&)+!%C+(+$%+,!E+$%7,!&F!!
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"#$%&!'(&)*$+!! ! $#5+!Z2!

SPGV*K*/+66,&)T * ¥ bF&)#9#$+,#(8$-,.8,&>>+%!

¥ o<.(.>#$<!$%D(&5!?$.$#&)6C+)-B!

¥ o<.(.>#$<!,758#F(#(8 !

¥ W#5)+,%#5#8!E.%#)E=5!

¥ N75!.8!F+#)+5(#(8!

Q7"'%.%()#%&$(0#+$#"66)- !+,!+%!%#)E=5!.>!.--)U,#(8!.8!
&,E+#5$%,+(#(8M!>+5!5+(!.--9D)8#(8!>&(!%,+(8+,!9.,!7!
<.>>+!#!&,E+#5!+))+,!>+(#(8$9=))!&<%#F#%+%/!')5+,$8,+($+(!
9.,!7!5+)%&!+,!2V!7,/!L,.8,&>>+%!$<&)!FU,+!-7!9=))%#5M!>&(!
97,!)D((!.8!F&()#8!9+,#+M!.8!>&(!6&,!,+%%!-7!E&,(+%#))+88!6F#$!
>&(!6&,!E&,(! ] !.8!<&(!.8$7!6&!,+%%!%#)!E.$%D%%+!.>!>&(!6&,!
+8+(!E.)#8/!?S+!(U,>+,+!.>!E.$%D%%+!=(5+,/B!`8(+!D($<+,!
.8!<F&)#9#<&$C.(+,!$<&)!)+88+!9D,#(8+,!9.,!#((6.)5+%!#!
-,.8,&>>+%M!$.>!$<&)!$+%%+$!.--!#!$&>,75!>+5!+(!F+#)+5+,/!
R!&))+!%#)9+))+,!$<&)!-,.8,&>>+%!#((+6.)5+!&,E+#5$,+%%+5+!
&<%#F#%+%+,M!.--)U,#(8$&<%#F#%+%+,!.8!%+%%!#(5#F#5=+))!
.--9D)8#(8!.8!F+#)+5(#(8/!L,.8,&>>+%!+,!,+%%+%!>.%!
$.$#&)6C+)->.%%&<+,+!$.>!#!=%8&(8$-=(<%+%!$%7,!)&(8%!9,&!
&,E+#5$)#F+%/!R!011V!5+)%.<!#!=(5+,<&(%!&F!21!111!-+,$.(+,!
-7!-,.8,&>>+%!?O'"B/! !

f/+&+6%(/*(->&"5 !?$.$#&)6C+)-B!9=(8+,+,!$.>!$&>9=((+%$!
D<.(.>#$<+!$#<<+,6+%$(+%%M!.8!$<&)!$#<,+!&%!&))+!6&,!(.<!
>#5)+,!%#)!)#F$.--6.)5/!QC+)-+(!+,!>+(%!7!$<=))+!FU,+!
>#5)+,%#5#8M!#((%#)!>.%%&<+,+(!#8C+(!+,!$+)F6C=)-+(/!
o<.(.>#$< !$%D(&5!+,!E+6.F$-,DF5!.8!$%D,,+)$+(!-7!
6C+)-+(!F=,5+,+$!#(5#F#5=+)%!.8!$<CD(($>+$$#8!#!6F+,%!
+(<+)%!%#)9+))+/!!

!%5')#-%5%$*3+-%'3,5!?.8!E.$%D%%+B!+,!+%!%#)E=5!%#)!5+!$.>!
#<<+!<)&,+,!7!9#((+!E.)#8!$+)F/!!

1)'()* K*#,(+6(+#$* * N=$.>$.,8!+,!+(!5+)!&F!<.>>=(+(+ $!$.$#&)+!%C+(+$%+,/!
gC+((.>!,75M!F+#)+5(#(8!.8!6C+)-+%#)%&<!<&(!$.$#&)%C+(+$%+(!
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F+,5#$<&-(#(8!+((!.,5#(U,+!%#)%&<$-)&$$+,/!!

R!>&(8+)!&F!$)#<+!&(&)*$+,!6&,!F#!%&%%!=%8&(8$-=(<%!#!
8C+((.>$(#%%$<.$%(&5+(!9.,!+(!%#)%&<$-)&$$!=(5+,!O'"!.8!
E,=<%!5+%%+!#!E+,+8(#(8+(+!&F!<.$%(&5+(+!9.,!.99+(%)#8+!
E=5$C+%%+,/!!

Q7"'%.%()#%&$(=
0#+$#"6 *

b.>>=(+(+!6&,!&($F&,+%!9.,!9#(&($#+,#(8!&F!
<F&)#9#$+,#(8$-,.8,&>>+%M!>+(!5+%!E+F#)8+$!D,+>+,<+5+!
>#5)+,!%#)!-,.8,&>>+%!.F+,!$%&%$E=5$C+%%+%!9.,!7!5+<<+!
<.>>=(+($!>+,<.$%(&5+,!F+5!-,.8,&>>+%/!R!S%/-,-/2!9.,!
0121!E+F#)8+$!5+%!4GV!1ZG!>#))#.(+,!<,.(+,!%#)!5+%%+!
-,.8,&>>+%M!$%#-=)+,%!&(%&))!E,=<+,+!+,!VG11!-+,$.(+, /!
b.>>=(+(+!F#)!.8$7!<=((+!6&!+8(+!<.$%(&5+,!%#)!
-,.8,&>>+%!9#(&($#+,%!8C+((.>!<.>>=(+($!9,#+!>#5)+,/!!

b.>>=(+(+!8#$!+%!D,+>+,<+%!%#)$<=55!$.>!$<&)!
<.>-+($ +,+!9.,!5+(!$%D,$%+!&(5+)+(!&F!5+!E+,+8(+5+!
>+,<.$%(&5+,!F+5!.,5(#(8+(/!A+%!%&$!$#<%+!-7!&%!5+%!
D,+>+,<+5+!%#)$<=55+%!&FF#<)+$!.8!)+88+$!#((!$.>!5+)!&F!
5+(!.,5#(U,+!,&>>+9#(&($#+,#(8+(!&F!<.>>=(+(+$!
F#,<$.>6+%M!(7,!.,5(#(8+(!+,!9&$+%!#((!#!&))+!<.>>=(+,/!
b.>>=(+(+!97,!>+5!&(5,+!.,5!<.>-+($+,%!
>+,<.$%(&5+(+!F+5!<F&)#9#$+,#(8$-,.8,&>>+%!8C+((.>!
%#)5+)#(8!&F!+%!D,+>+,<+%!%#)$<=55!.8!,+9=$C.(!&F!
#(5#F#5$%D(&5!#!5&8/!!

W+5!E+8,=((+)$+!#!&%!E+F#)8(#(8+,!%#)!
<F&)#9#$+,#(8$-,.8,&>>+%!9.,F+(%+$!7!)+88+$!#((!$.>!+(!
5+)!&F!<.>>=(+($!9,#+!>#5)+,!+,!<.$%(&5+(+!5+9#(+,%!$.>!
+(!<.>>=(&)!=%8#9%/!!`F+(%=+))+!<.>>=(&)+!<.$%(&5+,!
$.>!<.>>+,!#!%#))+88!%#)!<.$%(&5+(+!$.>!$%#-=)+,%!#!
$%&%$E=5$C+%%+%!6&,!F#!$+%%!E.,%!9,&/!!

R!F7,+!E+,+8(#(8+,!6&,!F#!5+,>+5!9.,=%$&%%!+(!
8C+((.>$(#%%)#8!<.$%(&5!-+,!-)&$$!=(5+,!
<F&)#9#$+,#(8$-,.8,&>>+%!08*_^*^^^*/#C!"#!&($+,!5+%%+!
$.>!+(!(+5,+!<.$%(&5!-+,!-)&$$M!.8!&(%&,!&%!5+(!,++))+!
8C+((.>$(#%%$<.$%(&5+(+!+,!6D*+,+M!>+(!6&,!)#<+F+)!F&)8%!
7!)+88+!5+%%+!E+)D-+%!%#)!8,=((!#!E+,+8(#(8+(+!#!<&-#%%+)!Z/!!

!

NC_ F)&(2+&)#X*5"$0)&$)#*+$*(+(%"')*(->&"5)#**

* L+($C.(+,M!5&8-+(8+,!.8!$.$#&)6C+)-!+,!&(5,+!=%8#9%+,!$.>!
5+<<+$!.F+,!.99+(%)#8+!E=5$C+%%+,/!S.$#&)6C+)-!+,!+(!5+)!&F!
$&>9=((+%$!D<.(.>#$<+!$#<<+,6+%$(+%%!.8!$<&)!$#<,+!&%!&))+!
6&,!(.<!>#5)+,!%#)!)#F$.--6.)5/!QC+)-+(!+,!>+(%!7!FU,+!
>#5)+,%#5#8!.8!$<&)!E#5,&!%#)!7!8CD,+!>.%%&<+,+(!D<.(.>#$<!
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"#$%&!'(&)*$+!! ! $#5+!H2!

$+)F6C=)-+(/!b.>>=(+(!9#(&($#+,+,!$.$#&)6C+)-+(/!!

L+($C.(+,!.8!5&8-+(8+,!+,!,+%%#86+%$.--&,E+#5+%!.8!
$.,%+,+,!=(5+,!O'" ;&,E+#5!?$%&%+(B/!!

"#!$+,!<=(!-7!=%8#9%$$#5+(!.F+,!.99+(%)#8+!E=5$C+%%+,!%#)!5#$$+!
.,5(#(8+(! ] !5F$!&%!F#!6+))+,!#<<+!6+,!#(<)=5+,+,!+F+(%=+))+!
<.($+<F+($+,!9.,!$<&%%+#((%+<%+(+!&F!.,5(#(8+(+!$.>!
.>%&)+$/!!

D.>#)0)&(2+&*+$*
"7/'"#%&$(0)&$)# *

*

K9D,+-+($C.(!E+$%7,!&F!+(!8,=((-+($C.(!.8!+(!
%#))+88$-+($C.(/!g,=((-+($C.(+(!+,!=&F6+(8#8!&F!%#5)#8+,+!
&,E+#5$#((%+<%M!.8!=%8CD,!p(!8&(8+,!8,=((E+)D-+%!9.,!
+($)#8+/!_#))+88$-+($C.(+(!E+,+8(+$!-7!E&<8,=((!&F!
%#5)#8+,+!&,E+#5$#((%+<%!.8!.--%C+(%+!-+($C.($-.+(8/!
L+,$.(+,!$.>!#<<+!<F&)#9#$+,+,!9.,!%#))+88$-+($C.(M!97,!+(!
$7<&)%!$U,-+($C.(!#!$%+5+%/!A+((+!=%8CD,!-+,!%#5+(!VZ!a!&F!
8,=((E+)D-+%/!W#($%+*%+)$+!-+,!7,!9.,!=9D,+%,*85+5+!+,!
5+,9.,J!2MVZ!8&(8+,!8,=((E+)D-+%!q!2Z2!X[V!<,!?2!g!q!
40[[2!8C+)5+,!9,&!2/2!011V!r!+%%!7,B/!!

A+%!+,!+8(+!$U,,+8)+,!9.,!=(8+!=9D,+/!K(8+!=9D,+!$.>!+,!
9D5%!=9D,M!+))+,!+,!E)#%%!>#($%!H1!-,.$+(%!=9D,!9D,!6&(!+))+,!
6=(!9*)%+!0G!7,!<&(!!97!+(!8&,&(%+,%!%#))+88$*%+)$+!+%%+,!
$U,)#8+!,+8)+,/!

G7/'"#%&$(0)&$)#* I,&!2/!>&,$!0121!+,!5+%!#((9D,%!+(!(*!$%D(&5!$.>!+,$%&%%+,!
&%%9D,#(8$-+(8+,M!,+6&E#)#%+,#(8$-+(8+,!.8!%#5$E+8,+($+%!
=9D,+$%D(&5/!A+(!(*+!$%D(&5+(!<&))+$!
&,E+#5$&F<)&,#(8$-+(8+,/!',E+#5$&F<)&,#(8$-+(8+,!$<&)!
$#<,+!#((%+<%+( !#!+(!.F+,8&(8$-+,#.5+!F+5!$*<5.>!+))+,!
$<&5+M!F+5!E+6.F!9.,!&,E+#5$,+%%+5+!%#)%&<M!>+5#$#($<!
E+6&(5)#(8!+))+,!&((+(!.--9D)8#(8!9,&!O'"!9.,!7!<.>>+!#!
&,E+#5/!'F<)&,#(8$-+(8+,!<&(!(.,>&)%!8#$!#!.--!%#)!9#,+!7,M!.8!
+,!-7!0MZZ!8&(8+,!8,=((E+)D-+%M!5F$!244![0V!<,!-+,!7,/!

<+(%"'(->&"5* A+%!+,!#<<+!9&$%+!$&%$+,!9.,!$.$#&)$%D(&5+,/!A+((+!%*-+!
$%D(&5+,!%#)-&$$+$!+%%+,!#(5#F#5=+))+!E+6.F/!!"#!6&,!%&%%!
=%8&(8$-=(<%!#!9D)8+(5+!F+#)+5+(5+!$.$#&)$%D(&5$$&%$+,!#!
011VGJ!!

¥ `($)#8J!H/21H!
¥ `<%+-&,3$&>E.+,+J![/Z4V!
¥ L+,$.(!#!E.9+))+$$<&-J!Z/0Z1!
¥ :&,(!1 ;H!7,J!2/VZ4!
¥ :&,(!G ;21!7,J!0/H[H!
¥ :&,(!22 ;24!7,J!X/0ZH!

G#3)%5(')5%$:)-(=
-#;$5 *

',E+#5$)+5#86+%$%,*85!+,!+%!$&>)+E+8,+-!9.,!=)#<+!
%,*85+*%+)$+,!$.>!5&8-+(8+,!.8!F+(%+)D((/!A+,$.>!
&,E+#5$%#5+(!+,!,+5=$+,%!>+5!>#($%!H1!aM!<&(!>&(!6&!,+%%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G!N=(5$<,#FM!02/20/011VO,/J!';G[3011V 
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"#$%&!'(&)*$+!! ! $#5+!H0!

%#)!5&8-+(8+,/!`(!9.,=%$+%(#(8!+,!#>#5)+,%#5!&%!>&(!6&,!6&%%!
#((%+<%$8#F+(5+!&,E+#5!5+%!$#$%+!+))+,!5+!%,+!$#$%+!7,+(+!9D,!
&,E+#5$%#5+(!E)+!,+5=$+,%/!@+(85+(!-7!-+,#.5+(!>&(!<&(!
>.%%&!5&8-+(8+,!&F6+(8+,!&F!$%D,,+)$+(!-7!
&,E+#5$#((%+<%+(!5+%!$#$%+!7,+%M!+))+,!#!8C+((.>$(#%%!.F+,!5+!
$#$%+!%,+!7,+(+/!Q&,!>&(!6&%%!#((%+<%!-7!>+)).>!p(!.8!%.!
8&(8+,!8,=((E+)D-+%M!<&(!&(!>.%%&!5&8-+(8+,!#!H0!=<+,/!
Q&,!#((%+<%+(!FU,%!$%D,,+!+((!0!8&(8+,!8,=((E+)D-+%M!<&(!
>&(!>.%%&!5&8-+(8+,!#!21Z!=<+,/!

"+(%+)D((!6&,!$&>>+!9=(<$C.(!$.>!5&8-+(8+,M!>+(!
8C+)5+,!.F+,%&))#8+!#!$%&%+(!$.>!E)#,!.--$&8%!=%+(!7!9#((+!
(*%%!&,E+#5!9D,!.--$#8+)$+$%#5+($!$)=%%/!

G#3)%5(6"#/)5( =
-%'-"/*

L+,$.(+,!-7!&,E+#5$>&,<+5$%#)%&<!<&(!>.%%&!5&8-+(8+,!
6F#$!5+!+,!<F&)#9#$+,%!9.,!5+%/!O'"!8#,!.8$7!$%D%%+!%#)!
<F&)#9#$+,#(8$%#)%&<!.8!&(5,+!%#)%&</!!

A+!$.>!#<<+!6&,!.--&,E+#5+%!$+8!,+%%!%#)!5&8-+(8+,!<&(!
>.%%&!#(5#F#5$%D%%+/!R(5#F#5$%D%%+(!+,!9,&!001!<,!-+,!5&8!
?)&F!$&%$B!%#)!X11!<,!-+,!5&8!?6D*!$&%$B/!!

Q7"'%.%()#%&$((->&"5** bF&)#9#$+,#(8$%D(&5+(!+,!)#<J!0g!#!9.)<+%,*85+(!.8!9.,!
-+,$.(+,!=(5+,!0H!7,J!03X!&F!0g/!!

2[/!C=(#!F+5%.<!S%.,%#(8+%!7!D<+!8,=((E+)D-+%!#!9.)<+%,*85&/!
I.,!-+,$.(+,!.F+,!0H!7,!=%8CD,!<F&)#9#$+,#(8$$%D(&5+(!
5+,>+5!<,!2ZH!4G0!-+,!7,/!I.,!5+)%&8+,+!=(5+,!0H!7,!+,!
$%D(&5+(!<,!V4!24Z/!

4+#)&/')-*3)'>0)&)*%*
3)#)$&%&$)&)**

R!E+,+8(#(8+(+!&F!<.$%(&5+,!%#)!#((%+<%$$#<,#(8!.8!
)#F$.--6.)5!.F+,!.99+(%)#8+!E=5$C+%%+,!#!<&-#%%+)!Z!6&,!F#!
9.,+(<)+%!E+,+8(#(8+(+!.8!$)7%%!$&>>+(!(.+(!&F!
$%D%%+<&%+8.,#+(+/!!

!

NC] <W#(/%'-)*-%'-"/(=*+$*3):"&5'%&$(/+(-&"5)#* *

9"#&)7)#&* * S.>!F#$%!#!<&-#%%+)!0!+,!+(!&(5+)!&F!E&,(;!.8!=(8+!#!+(!
>&,8#(&)#$+,#(8$-,.$+$$!E+6.F!9.,!E+6&(5)#(8!#!9.,>!&F!
E&,(+F+,($%#)%&<M!-$*<#&%,#$<!E+6&(5)#(8M!+))+,!
,=$E+6&(5)#(8/!b.$%(&5+(+!F#)!$.>!6.F+5,+8+)!9#(&($#+,+$!
.F+,!.99+(%)#8+!E=5$C+%%+,/!!

I#(&($#+,#(8+(!&F!5+((+!%*-+!%#)%&<!+,!5+)F#$!.F+,!
<.>>=(+($!E=5$C+%%+,!.8!5+)F#$!.F+,!$%&%+(!F#&!=)#<+!
$-+$#&)+(6+%+,!$.>!6+)$+9.,+%&<+(+M!:=9+%&%M!+%P/!!

K%8#9%+(+!%#)!$%&%)#8!E&,(+F+,(!9#(&($#+,+$!.F+,!:=9+%&%!.8!
F&,!#!011[!-7!ZMV!>,5!<,.(+,/!!

R!011[!F&,!5+%!%.%&)%!X0VZ!7,$F+,<!#!5+%!<.>>=(&)+!
E&,(+F+,(+%M!(.+!$.>!%#)$F&,+,!X!7,$F+,<!-+,!2111!
#((E*88+,!?SS:B/!!
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"#$%&!'(&)*$+!! ! $#5+!HX!

ZZ!011!E&,(!>.%%.<!%#)%&<!9,&!E&,(+F+,(+%/!A+!&))+,!9)+$%+!&F!
5#$$+!?XG!X11B!>.%%.<!E&,+!6C+)-+%#)%&<!$.>!D<.(.>#$<!
6C+)-M!E+$D<$6C+>!+%P/!I.,!8,=--+(!2G;0X!7,!+,!5+%!
D<.(.>#$<!6C+)-!$.>!+,!5+%!>+$%!E,=<%+!%#)%&<+%/!
b.>>=(+$!%#)%&<!.8!$%D%%+!+,!#(5#F#5=+)%!%#)-&$$+%!
E,=<+,+($!E+6.F/!!

:+6&(5)#(8$<.$%(&5+,!=(5+,!5+%!$%&%)#8+!E&,(+F+,(+%!+,!
2MG!>#))#.(+,!#!8C+((.>$(#%%!-+,!E,=<+,!-+,!7,!?S%&%N+$M!
SS:B/!b.$%(&5+(+!9.,!=)#<+!%#)%&<!+,J!!

¥ I.$%+,6C+>!1MV!>#))#.(+,!<,.(+,!-+,!7,!

¥ R!E&,(+F+,($#($%#%=$C.(J!0M2!>#))#.(+,!<,.(+,!-+,!7,!

¥ QC+)-+%#)%&<!#!6+#>+(!1MG!>#))#.(+,!<,.(+,!-+,!7, !

QC+)-+%#)%&<!#!5+%!<.>>=(&)+!E&,(+F+,(+%!5+<<+,!+%!
E,+5+,+!$-+<%+,!&F!%#)%&<!.8!F#)!.8$7!6&!$%D,,+!$-,+5(#(8!#!
<.$%(&5+(+/!:,=%%.=%8#9%+(+!%#)!E&,(+F+,(!#!<.>>=(+(+!
F&,!#!9D)8+!%&))!9,&!bTS_N'!?SS:B!-7!#!.F+,<&(%!&F!G!>,5!
<,.(+,!#!011[/!b. $%(&5+(+!F+5!5+%!<.>>=(&)+!
E&,(+F+,(+%!.8!:=9+%&%!%#)!$&>>+(!E)#,!5&!21MV!>,5!<,.(+,/!
gC+((.>$(#%%$<.$%(&5!-+,!E,=<+,!9.,!E+88+!%C+(+$%+(+!%#)!
$&>>+(!E+,+8(+$!%#)!0H1!111!<,/!!

E,(3):"&5'%&$* * R!9D)8+!S'WA'_'!$+<%.,,&--.,%!9.,!,=$E+6&(5)#(8!011[!
<.$%+%!5+(!%F+,,9&8)#8!E+6&(5)#(8!&F!,=$>#55+)>#$E,=<+,+!
=(5+,!$-+$#&)6+)$+%C+(+$%+(!#!011H!#!.F+,<&(%!&F!0!
>#))#&,5+,!<,.(+,!%.%&)%/!!

`(6+%$<.$%(&5+,!9.,!-.)#<)#(#$<!<.($=)%&$C.(!.8!
.--6.)5$5D8(!+,!E+,+8(+%/!A+%!=(5+,$%,+<+$!&%!
E+,+8(#(8+(+!+,!=$#<,+M!.8!&%!5+%!+,!$%.,+!F&,#&$C.(+,!#!
<.$%(&5+(+!>+)).>!5+!=)#<+!E+6&(5)#(8$%#)E=5+(+/!!

"#!6&,!)&8%!%#)!8,=((!9D)8+(5+!E+6&(5)#(8$<.$%(&5+,!9.,!,=$J!!

o AD8(-,#$!F+5!5D8(#($%#%=$C.(+,J!<,!0!2ZH!

o L.)#<)#(#$<!<.($=)%&$C.(+,J!<,!0!002!!

F(;/%(/*:)'()7)#&* * R!9D)8+!S'WA'_'!$+<%.,,&--.,%!-$*<#$<!6+)$+F+,(!011[M!
>.%%.<!HX!222!E&,(!.8!=(8+!E+6&(5)#(8!#!5+%!-$*<#$<+!
6+)$+F+,(+%/!A+%%+!=%8CD,!ZM[!-,.$+(%!&F!&))+!E&,(!.8!=(8+/!!

A+!%.%&)+!<.$%(&5+(+!?+<$<)/!<&-#%&)<.$%(&5+,B!%#)!5+%!
-$*<#$<+!6+)$+F+,(+%!-7!(&$C.(&)%!(#F7!F&,!#!011[!-7!2HMV!
> #))#&,5+,!<,.(+,/!Q+,&F!=%8C.,5+!<.$%(&5+(+!%#)!-$*<#$<!
6+)$+F+,(!9.,!E&,(!.8!=(8+!0M4!>#))#&,5+,!<,.(+,/!!

R!5+%!-$*<#$<+!6+)$+&,E+#5+%!9.,!E&,(!.8!=(8+!#!<.>>=(+(+!
+,!7,$F+,<+(+!-7!)&(5$E&$#$!9.,5+)%!$.>!9D)8+,J!

¥ HZ!-,.$+(%!%#)!E+6&(5)#(8M!.--9D)8#(8M!,+6&E#)#%+,#(8!
.8!>#)CD&,E+#5M!!
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"#$%&!'(&)*$+!! ! $#5+!HZ!

¥ XH!-,.$+(%!%#)!6+)$+$%&$C.(+,M!$<.)+6+)$+%C+(+$%+M!!

¥ 22!-,.$+(%+(+!87,!%#)!&<%#F#%+%+,M!<=)%=,;!.8!
9,#%#5$%#)%&</!!

:+6&(5)#(8$<.$%(&5+(+!>+)).>!=)#<+!E+6&(5)#(8+,!
F&,#+,+,!$7-&$$!>*+!&%!5+%!8#,!)#%+!>+(#(8!7!,+8(+!>+5!
8C+((.>$(#%%$<.$%(&5+,!#((+(9.,!5+((+!E+6&(5)#(8+(/!I.,!
7!#))=$%,+,+!<.$%(&5+(+!-7!<.>>=(+(#F7!6&,!F#!)#<+F+)!
F&)8%!7!%&!=%8&(8$-=(<%!#!+%!#(%+,F&))!,=(5%!+(!!
8C+((.>$(#%%$<.$%(&5!-7!H1!111!<,!-+,!=(85.>M!.8!&(%&%%!
&%!+(!<.$%(&5!-7!21!111!<,!%#)!211!111!<,!-+,!E,=<+,/!I.,!
5D8(E+6&(5)#(8!+))+,!-.)#<)#(#$<!E+6&(5)#(8!+,!5+%!,#>+)#8!
7!9.,=%$+%%+!+(!5D8(-,#$!-7!$&>>+!(#F7!$.>!9.,!
,=$E+6&(5)#(8/!!

1)'()-2)&)(-)#* * W+,<.$%(&5+,!%#)!6+)$+%C+(+$%+,!#!<.>>=(+(+!%#)!8,=--+(!
>&,8#(&)#$+,%!=(85.>!6&,!F#!9.,=%$&%%!7!)#88+!#!#(%+,F&))+%!
0111!<,!%#)!01!111!<,!-+,!-+,$.(/!!

!

!
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"#$%&!'(&)*$+!! ! $#5+!HH!
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K%&,E+#5+)$+!&F!$&(($*()#8+!-,.8(.$+,!<,+F+,!
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,+$$=,$E,=</!A+%!6&,!F#!#<<+!6&%%!>=)#86+%+,!%#)!#((+(9.,!
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-,.E)+>$%#))#(8+(+!>+5!=%8&(8$-=(<%!#!<=(($<&-!.8!
+>-#,#!8C+((.>87%%!#!5+!%.!9.,+87+(5+!<&-#%)+(+!.8!
<.($%,=+,%!(.+(!%+(<%+!>&,8#(&)#$+,#(8$P&$+!9.,!7!
#))=$%,+,+!5+(!.99+(%)#8+!,+$$=,$E,=<+(!F+5!>&,8#(&)#$+,#(8!
-7!<.,%!.8!)&(8!$#<%/!!
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9.,+(<)#(8+,!&F!#((8&(8$5&%&!.F+,!>+,<.$%(&5+,!F+5!
>&,8#(&)#$+,%!=(85.>/!b.$%(&5+(+!9D)8+,!&F!9=((!
-,+$+(%+,%!#!<&-#%%+)!X/!R!%&E+))!Z/2!6&,!F#!.--$=>>+,%!
9.,+(<)+5+!<.$%(&5+,!$.>!+,!E,=<%!#!E+,+8(#(8+(+!&F!
.99+(%)#8!,+$$=,$E,=<M!.8!F#$%!6F.,5&(!=)#<+!<.$%(&5+,!
9.,5+)+,!$+8!>+)).>!9.,F&)%(#(8$(F7+(+/!!

P87)#5%* I.,!7!<=((+!$&>>+ ()#<(+!=)#<+!>&,8#(&)#$+,#(8$9.,)D-!
>+5!9.,$<C+))#8!#((9&$#(8!&F!<.$%(&5+,!.8!8+F#($%+,M!6&,!F#!
E+,+8(+%!<.$%(&5+(+!9.,!=)#<+!>&,8#(&)#$+,#(8$9.,)D-!#!
(7F+,5#/!"#!6&,!E,=<%!+(!<&)<=)&$C.($,+(%+!-7!Za/!!

<)--*3+#-*.#"*(/"-- * "#!6&,!<=(!$+%%!-7!=%8#9%+,!.F+,!.99+(%)#8+!E=5$C+%%+,/!A+%!F#)!
$#!&%!F#!#<<+!6&,!%&%%!6+($*(!%#)!$<&%%+#((E+%&)#(8+,/!
S<&%%+#((E+%&)#(8+(+!F#)!F&,#+,+!>+)).>!5+!=)#<+!
.,5(#(8+(+M!;!E)&(%!&((+%!+,!%,*85+*%+)$+,!$<&%%+-)#<%#8+/!R!
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+(!9=))$%+(5#8!&(&)*$+!&F!F#,<(#(8+,!9.,!.99+(%)#8+!
E=5$C+%%+,!F#)!5+%!FU,+!(D5F+(5#8!7!%&!>+5!$<&%%+#((%+<%+,M!
#!%#))+88!%#)!=%8#9%+(+/!!

H..)&-'%$)*3,5(2)--)#*
+$*("6.,&&(>/+&+6%*
K*-+*.+#(/2)''%$)*-%&$*

R!<&-#%%+)!H!E+,+8(+,!F#!5+!$&>9=(($D<.(.>#$<+!
<.$%(&5+(+!F+5!>&,8#(&)#$+,#(8/!b.$%(&5+,!.F+,!.99+(%)#8+!
E=5$C+%%+,!.8!$&>9=(($D<.(.>#$<+!<.$%(&5+,!+,!%.!
9.,$<C+))#8+!%#(8M!.8!E+,+8(+$!9D)8+)#8!6+))+,!#<<+!-7!$&>>+!
>7%+/!A+%!F#$+$!%#)!<&-#%%+)!H/2!9.,!(U,>+,+!E+$<,#F+)$+!&F!
$+(%,&)+!9.,$<C+))+,/!!

!

YCI !"#$%&"'%()#%&$(.+#'>0*@\=*I?*8#X*/+(-&"5)#*%*:2)'0"00"#"-)-* *

!"#$%&"'%()#%&$(=
.+#'>0)-**@\=I^*8# *

Q+(-&"5)#*,&5)#7)%( *

R!<&-#%%+)!0!6&,!F#!F#$%!&%!>&,8#(&)#$+,#(8$9.,)D-!$.>!,+8+)!
+,!-,+8+%!&F!+(!,+<<+!9&<%.,+,!=(5+,F+#$!$.>!-7F#,<+,!5+%!
+(5+)#8+!=%9&))+%!9.,!+(!=(85.>/!A+%!+,!9.,6.)5!F+5!
=(85.>> +(!$+)FM!.>$.,8$;!.--F+<$%$$#%&$C.(+(M!$<.)+!.8!
.>8#F+)$+,!$.>!-7!=)#<+!F#$!-7F#,<+,!=%9&))+%/!!

N+$$=,$#(($&%$+(!#!6C+)-+&--&,&%+%!=(5+,F+#$!#!+%!
>&,8#(&)#$+,#(89.,)D-!<&(!5&!8,.F%!$+%%!5+)+$!#((!#!%,+!
<&%+8.,#+,J!!!

o I.,+E*88#(8! !

o bF&)#9#$+,#(8$;!=%5&((#(8$!;!.--)U,#(8$%#)%&<!!

o R(%+,F+($C.(!3!E+6&(5)#(8!!

D-$"&$((%-,"(2+&)&*
.#"*,&$5+6((/+')&* *

A+!%.!9D,$%+!<&%+8.,#+(+!$%&,%+,!)+(8+!9D,!=(85.>>+(!
9*))+,!2G!7,/!R(F+$%+,#(8+(+!$.>!8CD,+$!#!%#5)#8!9&$+!6&,!$%.,!
E+%*5(#(8!9.,!.>!)D-+%!9,&!2G!] !0H!7,!#!6.F+5$&<!6&(5)+,!
.>! #(%+,F+($C.(!.8!E+6&(5)#(8M!+))+,!.>!5+%!.8$7!+,!
-.%+($#&)!9.,!7!97!+99+<%!&F!=)#<+!9.,>+,!9.,!<F&)#9#$+,#(8$;!
+))+,!.--)U,#(8$%#)%&</!!!

A+,$.>!>&(!&F!=)#<+!7,$&<+,!9.,)&%+,!=(85.>$$<.)+(!>+5!
,+5=$+,%!F#%(+>7)!-7!8,=((!&F!9,&FU,!$.>!9D)8+!&F!=)#<+!
-, .E)+>+,M!+,!9.,=%$+%(#(8+(+!9.,!7!8C+((.>9D,+!
F#5+,+87+(5+!$<.)+!(&%=,)#8!(.<!<,&9%#8!,+5=$+,%/!!

9):+7)-*.+#*
%&-)#7)&(2+&*)'')#*
3):"&5'%&$*:)&$)#*
("66)&*6)5*
-%5'%$)#)*%&&("-(*

'F6+(8#8!&F!6F&!-,.E)+>+(+!E+$%7,!#!?+<$+>-+)F#$!,=$M!
-$*<#$<+!-,.E)+>+,M!.>$.,8 $$F#<%M!&59+,5$-,.E)+>+,M!
$<.)+%,D%%M!)U,#(8$F&($<+,B!F#)!E+6.F+%!9.,!
#(%+,F+($C.(3E+6&(5)#(8!F&,#+,+!>+5!%#)$%&(5+(/!!

R!&))!6.F+5$&<!F#)!5+%!FU,+!<.>>=(+(!F+5!$.$#&)%C+(+$%+(M!
E&,(+F+,(!.8!6+)$+%C+(+$%+(!$.>!EU,+,!<.$%(&5+(+!F+5!
6C+)-+%#)%&<!,+%%+%!>.%!,#$#<.=%$&%%!=(85.>/!A+%!+,!.8$7!
<.>>=(+(!$.>!6&,!&($F&,+%!9.,!#(F+$%+,#(8+(+!$.>!8CD,+$!
#!.--)U,#(8M!6+)$+!.8!E&,(+F+,(!9,&>!%#)!=(85.>>+(!9*))+,!
2G!7,/!!

QF#)<+!<.$%(&5+,!$.>!-7)D-+,!<.>>=(+(!#!5+(!
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&)5+,$8,=--+(!5+!9)+$%+!%&,!F#5+,+87+(5+!=%5&((#(8M!F#)!
6+(8+!$&>>+(!>+5!<.>>=(+($!#(($&%$!9D,!9*)%+!2G!7,/!
S-+$#+)%!8C+)5+,!5+%%+!#!9.,6.)5!%#)!9.,=%$+%(#(8+(+!9.,!7!
<=((+!8C+((.>9D,+!F#5+,+87+(5+!$<.)+M!.8!
.>$.,8$$#%=&$C.(+(!=(85.>>+(!E+9#((+,!$+8!#/!!

* R!5+!%#)9+))+(+!5+,!9.,=%$+%(#(8+(+!+,!57,)#8!F#)!=(85.>>+(!
6&!E+6.F!9.,!5#F+,$+!.--9D)8#(8$%#)%&<!9,&!=)#<+!&<%D,+,!#!
<.>>=(+( /!!A+!>+$%!E+6&(5)#(8$%,+(8+(5+!F#)!6&!E+6.F!
9.,!$7<&)%!0/)#(C+E+6&(5)#(8/!!A+%%+!F#)!#!6.F+5$&<!5+<<+$!
.F+,!$%&%)#8+!E=5$C+%%+,/!!

4;'/)(/+66,&)&* * I*)<+$<.>>+(+!EU,+,!<.$%(&5+(+!F+5!F#5+,+87+(5+!
.--)U,#(8M!.8!6&,!+%!&($F&,!9.,!7!%#),+%%+)+88+!
=(5+,F#$(#(8+(/!S<.)+($!,&>>+E+%#(8+)$+,!9.,!7!<=((+!
%#),+%%+)+88+!<&(!FU,+!E+8,+($+%!.8!<.>>+!#!<.(9)#<%!>+5!
.--)U,#(8$<,&F+(+!$.>!>7!$%#))+$/!I,&FU,!.8!>&(8)+(5+!
>.%#F&$C.(!.8!.--9D)8#(8!9,&!+)+F+($!$#5+!F#)!(D5F+(5#8F#$!
8#!+%!)&F%!)U,#(8$=%E*%%+/!K(85.>!$.>!D($<+,!)U,+-)&$$M!
>+(!$.>!#!$%+5+%!8#$!+%!.--)U,#(8$%#)E=5!#!$<.)+(M!6&,!$%.,!
$&(($*()#86+%!9.,!7!5,.--+!=%/!!

I.,!5+!$.>!# <<+!$%&,%+,!F#5+,+87+(5+!$<.)+M!$-&,+,!
9*)<+$<.>>=(+(!<.$%(&5+,!-7 !5+(!&<%=+))+!=(85.>>+(/!
A+%!$&>>+!8C+)5+,!9.,!5+!$.>!#<<+!97,!)U,+-)&$$!.8!$.>!
5,.--+,!=%!&F!F#5+,+87+(5+!.--)U,#(8!+%%+,!<.,%!%#5/!!

HR*K*3)$#)&()-*
"&(7"# *

T--9D)8#(8$%C+(+$%+($!&($F&,!E+8,+($+,!$+8!#!$%.,+!%,+<<!%#)!
,+8#$%,+,#(8!.8!,758#F(#(8/!`F+(%=+))+!%#)%&<!<,+F+,!+%!
$&>&,E+#5!>+5!O'"!.83+))+,!<.>>=(+(M!>+(!)#88+,!#<<+!
=(5+,!9*)<+$<.>>=(+($!E=5$C+%%&($F&,/!I.,!=(85.>!$.>!
#<<+!$%&,%+,!#!F#5+,+87+(5+!$<.)+!$+,!F#!9)+,+!&<%D,+,!#!
6C+)-+&--&,&%+%!$.>!+,!9.,-)#<%+%!%#)!7!8#!,75M!>+(!#(8+(!
>+5!<)&,+!9.,-)#<%+)$+,!%#)!7!8#!+%!,++)%!&)%+,(&%#F%!%#)E=5!%#)!
F#5+,+87+(5+!.--)U,#(8/!!!

J//)*+00"#3)%5)-*
#)--%$:)-)#*,&5)#*
PGV="#3)%5**

R!.8!>+5!=(85.>!#!&)5+,$8,=--+(!2G;01!7,!#!)#%+(!8,&5!6&,!
.--&,E+#5+%!$+8!,+%%#86+%+,!#!&,E+#5$)#F+%M!F#)!>+$%+-&,%+(!
&F!<.$%(&5+(+!F+5!>&,8#(&)#$+,#(8!9&))+!=(5+,!<.>>=(+$!
&($F&,M!+(%+(!=(5+,!$.$#&);!.83+))+,!6+)$+E=5$C+%%+%/!!

I.,!5+!$.>!+,!9.,>+)%!&,E+#5$$D<+(5+!<&(!O'" ;&,E+#5!
%#)E*!+(!%#)%&<$-)&$$M!8#%%!&%!F+5<.>>+(5+!9=(8+,+,!8.5%!
(.<!%#)!7!<=((+!9D)8+!.--!+%!$)#<%!%#)E=5/!!

b.$%(&5+,!%#)!<F&)#9#$+,#(83.--)U,#(8!9.,!&,E+#5$)#F!+))+,!
8C+((.>!=%5&((#(8!F#)!5&!<.>>+!#!%#))+88/!!

* W+5!=%8&(8$-=(<%!<.$%(&5$8C+((.>8&(8+(!#!<&-#%%+)!X!6&,!
F#!$<#$$+,%!6C+)-+&--&,&%+%$!,+$$=,$#(($&%$!9.,!%,+!>=)#8+!
>&,8#(&)#$+,#(8$9.,)D-!9,&!2G!%/./>!01!7,/!R!&))+!%,+!%#)9+))+(+!
6&,!F#!$+%%!-7!>+,3>#(5,+!<.$%(&5+,!$&>>+()#<(+%!>+5!+(!
8C+((.>$(#%%)#8!=(85.>!$.>!9=))9D,+,!F#5+,+87+(5+!
.--)U,#(8!.8!>+5!8C+((.>$(#%%)#8!!E,=<!&F!<.>>=(+$!
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6+)$+;!.8!$.$#&)%C+(+$%+,/!I.,=%$+%(#(8+,!.8!#((8&(8$5&%&!
$.>!+,!E,=<%!F#$+$!#!%&E+))!Z/2/!_&E+))+(!F#$+,!.8$7!6F.,5&(!
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#(<)=5+,%!+<$%,+>%#)9+))+,M!>+(!&F8,+($+%!.F+,$#<%+(!%#)!
%#)%&<$<.$%(&5+,!.F+,9.,!>&,8#(&)#$+,%!=(85.>!6F.,!
$&(($*()#86+%+(!9.,!F&,#8!=%+(9.,$<&-!>+5!,#>+)#8+!
9.,F+(%(#(8+,!<&(!-7F#,<+$!8C+((.>!%#)%&<!#!
6C+)-+&--&,&%+%/!!

!
!"#$%%&' () &*+$,-./0&1+$,&21,30-"00$&4$,/1-05"6$,&+$6&4",7.5"%.-$,0&357614&#%"50&
81+$6"/09,$,&.&8:$%;$";;","0$0(&&

F#+3')6+6#85)*b*
:2)'0)"00"#"-* *

Q+66,&)&* * 4;'/)(/+66,&) * <-"-** Q+66)&-"#* *

T--9D)8#(8!%#)%&<M!
-$*<#$<!6+)$+M!,=$M!
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-+,!7, !
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.8!
%#)-&$(#(8$-,.E)+>+,!!

:&,(+F+,(M!.--9D)8#(8!
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-+,$.(!-+,! 7,!

! G11!111!] !0M2!>#))#.(+,!
-+,!7,M!E+6&(5)#(8!!

W+,<.$%(&5!#!5+%!
<.>>=(&)+!:"M!6+)$+!
.8!$.$#&)%C+(+$%+(M!
-)=$$!E+6&(5)#(8!:=9!

K%5&((#(8M!.--)U,#(8!
.8!<F&)#9#$+,#(8!

! ?"8$!20Z!HZV!- +,!7,BsX!
7,!

?9.,)+(8+%!F8&!G0!G40!
<,!-+,!7,B!

T_!ZH11!-+,!7,!

LL!0;21!111!<,!-+,!7, !

?@U,+-)&$$!210!4GX!<,!
-+,!7,B!!

! A,.--=%!8#,!
E+$-&,+)$+,!#!Ib!] !
&(8#%%!<.$%(&5+,!%#)!
.--9D)8#(8!-8&!
5,.--=% !

',E+#5!.8!<F&)#9#$+,#(8!! bF&)#9#$+,#(8$-,.8,!!

[1!111!<,!-+,!7, !

! _#)%&<$-)&$$!!

VX!111!<,!-+,!7,!

A&8-+(8+,M!.83+))+,!
$.$#&)$%D%%+!
<.>E#(+,+$!>+5!%#)%&<!!!

D<.(.>#$<!.8!$.$#&)!
%,*886+%M!)+F+<7,!

01!] !2H1!-+,!7,!#!=)#<+!
$%D(&5+,3$%D%%+3#(5#F#5$%/!

! ! 'F6+(8+,!&F!&((+(!
#((%+<%!.8!
)#F$$#%=&$C.(!.8!E+6.F/!
b.>>!9.,-)#<%+%!%#)!7!
$#<,+!)+F+<7,!5+,$.>!
&)%!&((+%!9&))+,!=%!!

L+($C.(M!5&8-+(8+,! ! ! 2H1!111!] 2G1!111!! O'" ;!&,E+#5M!
,+%%#86+%$E&$+,%!*%+)$+!
+%%+,!,+8+)F+,</!
:+)D-+(+!+,!&F,=(5+%!
.8!#<<+!$-+$#9#$+,%!#!
<&%+8.,#+,/!!

!

YCIC@ C#,")+(,%$-M-4-%##.&,)(&=0+-$"##B33"/"-,%#,(3--

G'-)#&"-%7*@** ')%+,(&%#F!2!<.>>+,!9,&!5*$9=(<$C.(+))!9&>#)#+!.8!97,!6C+)-!
9,&!E&,(+F+,(+%!%#)!+8+(!E.)#8!>+5!.--9D)8#(8!9,&!
$%D%%+<.(%&<%/!K(85.>>+(!+,!#!<.(%&<%!>+5!,=$M!!>+(!
9D)8+$!.--!&F!=%+<.(%&<%!.8!<.>>=(+($!.--9D)8+(5+!,=$3!
-$*<#&%,#%+&>/!K(85.>>+(!E,=<+,!+%%!7,!)+(8+,!%#5!-7!
F#5+,+87+(5+!$<.)+M!>+(!9=))9D,+,!>+5!E+$%7%%!+<$&>+(/!
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g7,!5+,+%%+,!=%!#!&,E+#5!.8!=((87,!$+(+,+!>&,8#(&)#$+,#(8/!!!

!"#$%%&L(' &Q$.4812+",$.&8A$.&8BB$+2%0/$&#3,1P$22$.&<$41%(14"22?(&N."&)RM'S&J.&*%2$.+"20A&)&&

G)5-#'+50E%/% /H% /= % /I % /9 % 1<% 1/ :HJ%

E.3% E% E% E% %% %% %%

,3%&5'&$84#6%4 44 44 44 NI4NIP4 44 44

*R5,M*'%%4 44 44 44 44 44 44

ST4-64UU(&L,),%&,)44 44 44 44 44 44 44

K,*%,(4V4%-%$'*&L,),%&,5443-//1),44 ED4DDD4 ID4DDD4 EDD4DDD4 OD4DDD4 ID4DDD4 44

I"*$)L,&L,),%&,44 44 44 44 44 44 44

'57,$8%/'53,8%&$*&'34 44 44 44 44 44 44

W#'*$0$%,5$)6%M5-65'/4 44 44 44 44 44 44

:,&&$6K,&%7'%,5&4&5+684 44 44 44 44 44 44

.-%$'*%&2)'8;4$)8$#$8%&2&&,;47-%&2&&,4,&@"444 ND4DDD4 ND4DDD4 ND4DDD4 ND4DDD4 44 44

*4,%% PD4DDD4 QD4DDD4 END4DDD4 EPI4NIP4 ID4DDD4 D4

*4,%7"35'+$-#%7"#5%3075%>8-#0"$-'%/H:1J%;#% HIP4NIP4 44 44 44 44 44

KL%8-#0"$-'%/H%;#%50)%HJ%;#% HHP4OEI4 44 44 44 44 44

!

* ')%+,(&%#F+%!F#$+,!6F.,5&(!<.$%(&5+(+!.F+,!.99+(%)#8+!
E=5$C+%%+,!9.,5+)+,!$+8!.F+,!-+,#.5+(/!A+%!#))=$%,+,+,!+%!
%#)9+))+!5+,!>&(!>+5!%#5)#8!#(%+,F+($C.(!.8!$%D%%+!9,&!
<.>>=(+($!%C+(+$%+&--&,&%!<)&,+,!7!=((87!
>&,8#(&)#$+,#(8/!W+,<!&%!5+%!+,!>+,<.$%(&5+(+!=%.F+,!
8C+((.>$(#%%$=(85.>>+($!E,=<!$.>!+,!E+,+8(+%M!.8!&%!
$<&%%+#((%+<%+,!#<<+!+,!#(<)=5+,%/!!S+)F!F+5!)&F!#((%+<%!.8!
5+,%#)!6D,+(5+!)&F!$<&%%+#((8&(8!F#)!%#)%&<+(+!8#!+(!-.$#%#F!
&F<&$%(#(8!9.,!5+!$&>)+5+!.99+(%)#8+!E=5$C+%%+(+M!.8!9.,!
5+(!&<%=+))+!=(85.>>+(/!!

R!E+,+8(#(8!&F!<.($+<F+($+(+!9.,!.99+(%)#8+!E=5$C+%%+,!&F!
=)#<+!%*-+,!%#)%&<M!>7!9.,F+(%+%!$&(($*()#86+%!9.,!&%!
=(85.>>+(!?+))+,!&(5+)+(!=(85.>!#!+(!8#%%!8,=--+B!)D9%+$!
.F+,!#!+%!E+5,+!)#F$)D-!E+,+8(+$/!!

!

YCICI C#,")+(,%$-G-4-%##.&,)(&=0+--

G'-)#&"-%7*I* ')%+,(&%#F!0!<.>>+,!9,&!$&>>+!%*-+!9&>#)#+!$.>!&)%+,(&%#F!
2M!>+(!9D)8+$!#<<+!.--!&F!E&,(+F+,(+%/!SD<+,!)U,+-)&$$M!
>+(!97,!&F$)&8!.8!%&<<+,!(+#!%#)!.--)U,#(8!#!F#5+,+87+(5+!
$<.)+/!K(85.>>+(!$D<+,!&,E+#5M!=%+(!7!)*<<+$/!O'"!%#)E*,!
+(!%#)%&<$-)&$$!+%%+,!+(!%#5M!>+(!=(85.>>+(!6&,!5&!
.--&,E+#5+%!$+8!+%!,=$-,.E)+>+,!.8!<)&,+,!#<<+!7!9D)8+!.--!
%#)%&<$-)&$$+(/!!N=$-,.E)+>+%!+$<&)+,+,!.8!9&$%)+8+(!
6+(F#$+,!+%%+,!6F+,%!%#)!F#5+,+!=%,+5(#(8M!.8!=(85.>>+(!
+(5+,!.--!#!+%%!7,$!,=$E+6&(5)#(8!#!0/)#(C+%C+(+$%+(/!!

`%%+,!+%%!7,!>+5!,=$E+6&(5)#(8!%#)E*$!+(!-)&$$!=(5+,!
<F&)#9#$+,#(8$-,.8,&>>+%!<.>E#(+,%!>+5!#(5#F#5$%D%%+!.8!
E.$%D%%+/!"+5<.>>+(5+!<.>>+,!+%%+,!6F+,%!#!&,E+#5M!>+(!



!"#$%&&'()*&*#+'),-)*&',).,&',/-".-#"/0+&"1+',/+&0-21"&3-%&04*# - - --

"#$%&!'(&)*$+!! ! $#5+!G1!

9&))+,!=%/!"+5!0H!7,$&)5+,!6&,!F+5<.>>+(5+!FU,%!=%+!&F!
&,E+#5!.8!=%5&((#(8!#!X!7,M!.8!6&,!>.%%&%%!5#F+,$+!
$.$#&)6C+)-!?E.$%D%%+M!#(5#F#5!$%D%%+B/!`%%+,!9#,+!7,!-7!
&F<)&,#(8$-+(8+,!.8!9)+,+!%#)E&<+9&))!%#)!,=$M!=9D,+%,*85+$!
F+5<.>>+(5+/!W.%%&,!=9D,+%,*85!9,&>!%#)!GZ!7,M!.8!>.%%&,!
#!-+,#.5+,!E.$%D%%+!9,&!<.>>=(+(/!!

* b.$%(&5+(+!9,&>!%/./>!0H!7,!9&))+,!$.>!9D)8+,f!!

!

!"#$%%&L(G&Q$.4812+",$.&8A$.&8BB$+2%0/$&#3,1P$22$.&<$41%(14"22$0++2$42$.?(&*%2$.+"20A&'&&
G)5-#'+50E%1% /H% /= % /I % /9 % 1<% 1/ % 11% 1A:1J% 1H:HJ%

#6%4 (NI4IPO4 (EIH4OHJ4 (EIH4OHJ4 (NI4IPO4 44 44 44 44 44

,3%&5'&$84#6%4 44 44 44 44 44 44 44 44 44

*R5,M*'%%4 44 44 44 44 44 44 44 44 44

ST4-64UU(&L,),%&,)44 H4ODD4 H4ODD4 H4ODD4 H4ODD4 H4ODD4 44 44 44 44

K,*%,(4V4%-%$'*&L,),%&,544
3-//1),4 4 44 I 4DDD4 I 4DDD4 I 4DDD4 44 44 44 44 44

I"*$)L,&L,),%&,44 44 44 44 44 I 4IDD4DDD4 44 44 44 44

'57,$8%/'53,8%&$*&'34 44 44 JG4DDD4 44 44 44 44 44 44

W#'*$0$%,5$)6%M5-65'/4 44 44 44 44 44 QD4DDD4 44 44 44

=#3*'5$)6%M,)6,5X4&5+684 4 4 4 4 4 4 4 4 EOD4DDD4

.-%$'*%&2)'8;4$)8$#$8%&2&&,;4
7-%&2&&,4,&@"444 44 44 44 44 44 44 ID4DDD4 EID4DDD4 4

*4,%% (OP4PPO4 (EEQ4DHJ4 (IO4DHJ4 (OO4PPO4 I 4IDH4ODD4 QD4DDD4 ID4DDD4 EID4DDD4 EOD4DDD4

*4,%7"35'+$-#%7"#5%3075%
>8-#0"$-'%/H:1J%;#% 1%?<=%IJ1 %44 44 44 44 44 44 44 44

KL%8-#0"$-'%/H%;#%50)%HJ%;#% A%9/?%?=J%44 44 44 44 44 44 44 44

!

* R!9.,6.)5!%#)!&)%+,(&%#F!2!$+,!F#!&%!9*)<+$<.>>=(+(!$-&,+,!
-+(8+,!?,D5!%&))!+,!(+8&%#F+!.8!F#$+,!+(!,+5=<$C.(!#!
<.$%(&5+(+!$&>>+()#<(+%!>+5!+(!8C+((.>$(#%%)#8!
=(85.>B!9.,6. )5!%#)!+(!8C+((.>$(#%%)#8!=(85.>M!>+($!!5+!
$&>)+5+!<.$%(&5+(+!.F+,!.99+(%)#8+!E=5$C+%%+,!.F+,!6+)+!
)#F$)D-+%!D<+,/!!

:+6&(5)#(8$<.$%(&5+(+!#!0/)#(C+%C+(+$%+(!8#,!+%!F+$+(%)#8!
E#5,&8!%#)!<.$%(&5+(+/!QF.,F#5%!+(!)U,+-)&$$!.8!.--9D)8#(8!
-7!+%!%#5)#8+,+!%#5$-=(<%!F#))+!FU,%!%#)$%,+<<+)#8!%#)!&%!
,=$-,.E)+>+%!6&55+!FU,%!=((87%%!+,!=F#$$%/!"#!F+%!&%!5+%!+,!
+%!$%.,%!9,&9&))!9,&!F#5+,+87+(5+!.--)U,#(8!E)&(%!+)+F+,!$.>!
D($<+,!)U,+-)&$$M!.8!&%!$&(($*()#86+%+(!9.,!7!9&))+!F&,#8!
=%+(9.,!>+5!%#)$%D%+(5+!-,.E)+>+,!5+,>+5!D<+,/!!_#)%&<!
$.>!<&(!E#5,&!%#)!7!D<+!$&(($*()#86+%+(!9.,!&%!5+((+!
8,=--+(!9=))9D,+,!+(!9&8.--)U,#(8M!F#)!,+5=$+,+!F#)!.8$7!
,+5=$+,+!$&(($*()#86+%+(!9.,!%#))+88$-,.E)+>+,!$.>!
E+)&$%+,!.99+(%)#8+!E=5$C+%%+,/!!



!"#$%&&'()*&*#+'),-)*&',).,&',/-".-#"/0+&"1+',/+&0-21"&3-%&04*# - - --

"#$%&!'(&)*$+!! ! $#5+!G2!

YCICN C#,")+(,%$-N-4-%##.&,)(&=0+--

G'-)#&"-%7*N* ')%+,(&%#F!X!<.>>+,!9,&!+(!F&()#8!9&>#)#+M!>+(!6&,!+%!
&($%,+(8%!9.,6.)5!%#)!$<.)+(!$.>!9D)8+!&F!%=(8!>.EE#(8!.8!
>*+!9,&FU,!9,&!=(85.>$$<.)+(/!K(85.>>+(!$D<+,!
)U,+-)&$$M!>+(!%&<<+,!C&!%#)!.--)U,#(8!#!F#5+,+87+(5+!$<.)+!
$.>!9D)8+!&F!>&(8+)!-7!)U,+-)&$$+,/!S)#%+,!-7!$<.)+(!>+5!
&(8$%!.8!5#99=$+!-,.E)+>+,M!.8!+,!>*+!#!<.(%&<%!>+5!
9&$%)+8+(!.8!=(85.>$6+)$+%C+(+$%+(/!A,.--+,!=%!&F!$<.)+(!#!
)D-+%!&F!$#$%+!.,5#(U,+!$<.)+7,/!T--9D)8#(8$%C+(+$%+(!%&,!
<.(%&<%M!>+(!6&,!#<<+!+%!-&$$+(5+!%#)E=5/!K(85.>>+(!
,+8#$%,+,+,!$+8!&,E+#5$)+5#8M!>+(!$D<+,!#<<+!&<%#F%!&,E+#5/!!

W.%%&,!$.$#&)6C+)-!%#)!(D5F+(5#8!)#F$.--6.)5!.8!97,!6C+)-!9,&!
5+(!<.>>=(&)+!5+)+(!&F!O'"!%#)!7!<.>>+!#!+(!
&,E+#5$$D<+,-.$#$C.(!=(5+,!O'";&,E+#5/!S%&,%+,!-7!
&,E+#5$>&,<+5$%#)%&<M!>+(!<)&,+,!#<<+!7!9D)8+!.--!.8!
5,.--+,! =%!&F!%#)%&<+%/!Q+(F+(5+,!$+8!%#)!5+(!<.>>=(&)+!
5+)+(!&F!O'"M!>+(!5+%!%&,!%#5!9,&!5,.--!=%!9,&!
&,E+#5$>&,<+5$%#)%&<+%!%#)!<.(%&<%!>+5!&(5,+!5+)+,!&F!
6C+)-+&--&,&%+%!+,!+%&E)+,%/!!!

R!9.,6.)5!%#)!&)%+,(&%#F!0!)D-+,!5+%!#<<+!=%8#9%+,!%#)!
E+6&(5)#(8!-7!#($%#%=$C.(!#!&(5,+)#(C+%C+(+$%+(M!>+(!7,)#8!
E+)&$%#(8!-7!<.>>=(+($!$.$#&);!.8!6+)$+%C+(+$%+,!D<+,/!!

A+!$&>)+5+!<.$%(&5+(+!.F+,!.99+(%)#8+!E=5$C+%%+,!E)#,!
.>%,+(%!$.>!#!%#)9+))+!.F+,M!>+(!>+5!+(!&((+(!9.,5+)#(8!
>+)).>!<.>>=(+($!.8!$%&%+($!<.$%(&5+,!=(5+,!O'" ;
$*$%+>+%/!W&(8+)9=))!<..,5#(+,#(8!>+)).>!=)#<+!.99+(%)#8+!
E=5$C+%%!.8!%#)%&<!6&,!#$.)+,%!$+%%!+(!E+8,+($+%!+99+<%!-7!5+!
$&>)+5+!%#)%&<$<.$%(&5+(+/!A+,#>.%!,+5=$+,+$!+99+<%+(!&F!
%#)%&<+(+/!A+%%+!8#,!D<%!$&(($*()#86+%!9.,!&%!
>&,8#(&)#$+,#(8$$#%=&$C.(+(!F+5F&,+,!>+5!>=)#86+%+,!9.,!
+$<&)+,+(5+!<.$%(&5+,!.F+,!.99+(%)#8+!E=5$C+%%+,!-7!)&(8!
$#<%/!!

!

@C@ 12)'0)"00"#"-)-(*#)((,#(3#,/* =*5#>.-%&$*

Q+66,&)&(*:)'() =*
+$*(+(%"'3,5(2)-- *

R!#))=$%,&$C.(+(+!.F+,!+,!5+%!9.,=%$&%%!&%!=(85.>>+(+!$.>!
E+$<,#F+$!<=((+!9&)%!(+5!-7!,#<%#8!$#5+!] !5F$!>+5!5+)%&8+)$+!
#!&,E+#5$)#F+%!.8!-7!$.$#&)+!&,+(&+,!8C+((.>!$%D,$%+5+)+(!
&F!)#F$)D-+%/!!A+%!F#)!$#!&%!F#!6&,!9.,$D<%!7!#$.)+,+!
#,/)*'3&"4,&,-'*#-$(10,/-".-#"/0+&"1+',/+&0'$*/1(8,3 !5+(!
+(<+)%+!=(85.>!+,!#((+!#/!!

"#!F+%!&%!>&,8#(&)#$+,%!=(85.>!6&,!+%!6D*+,+!9.,E,=<!&F!
<.>>=(+($!6+)$+ ;!.8!$.$#&)%C+(+$%+,M!.8!&%!5+!.8$7!6&,!+(!
$%D,,+!&(5+)!>+5!=$=((+!)+F+F&(+,!?,D*<+,!>+,M!%,+(+,!
>#(5,+M!6&,!+%!6D*+,+!&)<.6.)9.,E,=<M!C9!O.,>&((M!0114!
<&-#%%+)!HB/!A#$$+!<.$%(&5+(+!F#)!9&))+!-7!



!"#$%&&'()*&*#+'),-)*&',).,&',/-".-#"/0+&"1+',/+&0-21"&3-%&04*# - - --

"#$%&!'(&)*$+!! ! $#5+!G0!

<.>>=(+6+)$+%C+(+$%+(!>+5!>#(5,+!5+!+,!&F!$7!&)F.,)#8!
8,&5!&%!5+!9&))+,!#((!=(5+,!$-+$#&)6+)$+%C+(+$%+(!.8!$%&%+($!
&($F&,/!!

eR,&$*3):"&5'%&$e*
(-"-)&(*/+(-&"5 *

R!5+!%#)9+))+,!5+,!>&,8#(&)#$+,#(8$9.,)D-+%!+,!<.>>+%!$7-&$$!
)&(8%!&%!5+%!+,!E+6.F!9.,!%=(8!E+6&(5)#(8M!+(%+(!#!
9.,E#(5+)$+!>+5!,=$M!-$*<#&%,#!+))+,!E&,(+F+,(!.F+,9D,+$!
&($F&,+%!%#)!$%&%+(!,+-,+$+(%+,%!F+5!=)#<+!
+%&%+,36+)$+9.,+%&</!R!5#$$+!%#)9+))+(+!>7!5+%!.8$7!-7,+8(+$!
E+%*5+)#8+!<.$%(&5+,!#!<.>>=(+(!9D,!.8!+%%+,!E+6&(5)#(8/!R!
>&(8+!%#)9+))+,!F#)!<.>>=(+(!.8$7!6&!<.$%(&5+,!>+($!
E+6&(5)#(8+(!-787,!#!9.,>!&F!D<.(.>#$<!$%D%%+!+))+,!
.--9D)8#(8!&F!(+%%F+,</!!!

G&5#)*
-%'')$$(/+(-&"5)#* K*
,&$*,.># *

R!%#))+88!%#)!<.$%(&5+,!%#)!)#F$.--6.)5!F+%!F#!&%!5+((+!
8,=--+(!.8$7!E+)&$%+,!6+)$+E=5$C+%%+(+!>+,!+((!
8C+((.>$(#%%+%/!!

`%!-7$)&8!-7!<.>>=(+($!6+)$+<.$%(&5+,!-7!21!111!<,!-+,!
7,!-+,!=(85.>! +,!+%!>.5+,&%!&($)&8/!R!+(<+)%+!%#)9+))+,!F#)!
.8$7!<,#>#(&).>$.,8+(M!-.)#%#!.8!,+%%$&--&,&%!-79D,+$!
<.$%(&5+,!F+5!=(85.>!#!5+((+!<&%+8.,#+(!8C+((.>!5+,+$!
)#F$)D-/!!A+((+!%*-+!<.$%(&5+,!6&,!F#!#<<+!E+,+8(+%/!!

I^* K*I?*8#* K(85.>!#!&)5+,$8,=--+(!01 ;0H!7,!<&(!5+)+$!#((!#!%.!
6.F+58,=--+,! ] !5+!$.>!9=))9D,+,!F#5+,+87+(5+!$<.)+!#!)D-+%!
&F!H!7,!.8!5+!$.>!#<<+!9=))9D,+,/!A+(!$#$%+!8,=--+(!6&,!+(!
$%D,,+!&(5+)!&,E+#5$>&,8#(&)#$+,%+!+((!5+(!9D,$%+/!!

K(85.>!#!5+((+!8,=-- +(!$.>!+,!>+,!+))+,!>#(5,+!
F+)9=(8+,+(5+M!>+(!$.>!$)#%+,!-7!&,E+#5$>&,<+5+%!F#)!9&))+!
#((!=(5+,!&($F&,+%!%#)!O'";&,E+#5!.83+))+,!<.>>=(+($!
$.$#&)E=5$C+%%/!_#)%&<$<.$%(&5+,!=(5+,!O'"M!
<F&)#9#$+,#(8$-,.8,&>!+))+,!&(5,+!%#)E=5!9,&!<.>>=(+(!
<&(!FU,+!&<%=+)%/!!

U%7(+00:+'5*,.>#)*K*
(-"-)&*+$*'%--*
/+66,&) *

I.,!=(85.>>+(+!$.>!%#5)#8!+(5+,!.--!$.>!
=9D,+-+($C.(#$%+,!F#)!5+%!FU,+!$%&%+(!$.>!5+<<+,!
=9D,+-+($C.(+(/!R!%#))+88!<&(!5+%!-7)D-+!E+6.F!9.,!
D<.(.>#$<!$%D%%+!9,&!<.>>=(+(!#!<.,%+,+!+))+,!)+(8,+!
-+,#.5+,/! !

O7F+,5#+(!&F!+(!=9D,+%,*85!-7!2H1!111!<,!-+,!7,!#!9,&!0H!7,!
%#)!GZ!7,M!(+55#$<.(%+,%!>+5!Za!,+(%+!+,!#!=(5+,<&(%!&F!X!
>#))#.(+,!<,.(+,/! !!!

_&-%+!$<&%%+#((%+<%+,!<.>>+,!#!%#))+88M!>+(!+,!#<<+!
E+,+8(+%/!S%&%+(!97,!>+5!&(5,+!.,5!>+$%+-&,%+(!&F!5+(!
)&(8$#<%#8+!<.$%(&5+(!F+5!+%!>&,8#(&)#$+,#(8$9.,)D-!$.>!
+(5+,!>+5!F&,#8!=%+(9.,$<&-!#!=(8!&)5+,/!!

!

YCICY O0)/"#%+*-($-30&,+(/")-0*-*"$%+&,")-

R%5'%$*%&&("-(*K* g+F#($%+(+!&F!%#5)#8!#(($&%$M!5F$!9D,!=(85.>>+(!9*))+,!2G!



!"#$%&&'()*&*#+'),-)*&',).,&',/-".-#"/0+&"1+',/+&0-21"&3-%&04*# - - --

"#$%&!'(&)*$+!! ! $#5+!GX!

$)7%&(-*.+#*"'')* 7,!%#)9&))+,!6+)+!6C+)-+&--&,&%+%M!=(85.>>+(!$+)F!.8!
$&>9=((+%/!!

b.>>=(+(!EU,+,!<.$%(&5+(+!.8!$#%%+,!>+5!&($F&,+%!9.,!
5+((+!-+,#.5+(/! !

9):"&5'%&$b*
%&-)#7)&(2+&*K*
/+(-&"5*/+66,&)&X*
$)7%&(-*(-"-)&**

b.>>=(+(!F#)!#!6.F+5$&<!EU,+!<.$%(&5+,!F+5!E+6&(5)#(8M!
#(%+,F+($C.(!.8!.--9D)8#(8!&F!=(85.> !#!&)5+,+(!2G;01!7,/!
b.$%(&5+(+M!$&>%!6F#)<+!<.>>=(&)+!E=5$C+%%+,3&F5+)#(8+,!
$.>!E+)&$%+$!F#)!F&,#+,+!9,&!%#)9+))+!%#)!%#)9+))+/!!A+,$.>!
%#)%&<+(+!)*<<+$!#!5+(!9.,$%&(5!&%!=9D,6+%!=((87$!F#)!$%&%+(!
F+5!O'" ;&,E+#5!97!E+$-&,+)$+(!#!9.,>!&F!,+5=$+,%+!
%,*85+=%E+%&)#(8+,/!:+$-&,+)$+(!<&(!FU,+!,=(5%!X!
>#))#.(+,!<,.(+,!#!(7F+,5#!-+,!-+,$.( /!b.>>=(+(!F#)!.8$7!
<=((+!6&!E+$-&,+)$+,!] !&($)7%%!%#)!.>!)&8!011!111!] !Z11!
111!<,!?(7F+,5#B!-+,!-+,$.( /!!

R%'-"/*,-5"&&%&$*+$*
"#3)%5*

b.$%(&5+,!%#)!%#)%&<!=(5+,!=%5&((#(8!.8!&,E+#5!+,!
<.>-)+<$+ !5+,!9.,5+)#(8+(!>+)).>!<.>>=(+M!
9*)<+$<.>>=(+!.8!$%&%!&F6+(8+,!&F!+(!,+<<+!9.,6.)5/!!!

A+!$F&<+$%+!] !+))+,!5+!$.>!>#$)*<<+$!#!F#5+,+87+(5+!
.--)U,#(8!.8!&,E+#5$>&,<+5$%#)%&<!=(5+,!O'";&,E+#5M!F#)!
6&F(+!$.>!+(!<.$%(&5!6.$!<.>>=(+(/!b.>>=(+($!
$.$#&)%C+(+$%+!.8!&($F&,!=(5+,!$.$#&)).F+(!F#)!&))%#5!FU,+!
$#$%+!$#<<+,6+%$(+%%!5+,$.>!&(5,+!%#)%&<!>#$)*<<+$/!!

<"6+#5&)-*%&&("-(L** I.,!&)5+,$8,=--+(!2G! ] !0H!7,!9,&>$%7,!5+!=)#<+!%#)%&<+(+!
>+5!%#)6D,+(5+!&($F&,$9.,6.)5!$.>!$FU,%!9,&8>+(%+,%+M!
5+,!5+9#(+,%+!&($F&,$;!.8!E=5$C+%%.>,75+,!=(5+,!9)+,+!
#(F.)F+,%+!&<%D,+,!#!-,&<$#$!<,+F+,!6D*+!
<..,5#(+,#(8$<.$%(&5+,!>+)).>!9)+,+!&<%D,+,!9.,!7!$<&-+!
<.(%#(=#%+%!.8!9.,=%$#8E&,6+%!9.,!=(85.>!$.>!$%7,!#!+(!
>&,8#(&)#$+,#(8$-,.$+$$/!

YCN H00(,66)#%&$* K*/+&()/7)&()#*.+#*+..)&-'%$)*3,5(2)--) #*

R#;$5),-3)-"'%&$)#*
PGV*

A+(!$%D,$%+!E=5$C+%%>+$$#8+!<.($+<F+($+(!F+5!&%!
>&,8#(&)#$+,#(8+(!$.>!.E$+,F+,+$!E)&(%!+(!D<+(5+!&(5+)!
=(85.>>+,!E+9+$%+,!$+8!#!F.<$+(!&)5+,M!F#)!FU,+!$%D,,+!
%,*85+=%E+%&)#(8+,!9,&!O'";&,E+#5/!O.,8+!)#88+,!&))+,+5+!#!
5&8!>+5!+(!6D*!=9D,+$%&%$%#<</!g#%%!5+!E+%*5+)#8+!
D<.(.>#$<+!<.($+<F+($+(+!F+5!+%!E+9+$%+%!=%+(9.,$<&-!9,&!
&,E+#5$)#F+%!E)&(%!+(!D<+(5+!&(5+)!#!&)5+,$8,=--+(+!X1!7,!
.8!.--.F+,M!F=,5+,+$!,+$$=,$E,=<+(!,+%%+%!>.%!
9.,+E*88+(5+!%#)%&<!.8!&,E+#5$>&,<+5$%#)-&$(#(8!$.>!
,+)&%#F%!$+%%!)#%+(/!K(5+,$D<+)$+,!F#$+,!&%!5+!9U,,+$%+!=(8+!
$+)F!6&,!F&)8%!=%+(9.,$<&-!] !5+%%+!$<=))+!%#)$#!&%!5+%!+,!
-.%+($#+)%!>=)#8!7!97!9)+,+!=%!&F!+(!
>&,8#(&)#$+,#(8$$#%=&$C.(/!!

A+%!E,=<+$!(.+!,+$$=,$+,!-7!<.>-+%&($+%#)%&<!.8!%#)%&<!9.,!
7!97!9)+,+!%#)!7!9=))9D,+!F#5+,+87+(5+!=%5&((#(8/!S+%%!#!
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"#$%&!'(&)*$+!! ! $#5+!GZ!

9.,6.)5!%#)!<.$%(&5+(+!-+,!+)+F!$.>!+,!#!F#5+,+87+(5+!
.--)U,#(8M!E,=<+$!5+%!,+)&%#F%!)#%+!-7!+)+F+(+!$.>!9&))+,!
=%+(9.,/!W&(8+)!-7!)U,+-)&$$+,!$+,!=%!%#)!7!FU,+!+(!
E+%*5+)#8!,#$#<.9&<%.,!9.,!7!5,.--+!=%!&F!F#5+,+87+(5+!
.--)U,#(8M!>+5!%#)6D,+(5+!D<%!,#$#<.!9.,!>+,!F&,#8!
>&,8#(&)#$+,#(8/!I*)<+$<.>>=(+(!$-&,+,!
.--)U,#(8$<.$%(&5+,!F+5!5+!$.>!9&))+,M!>+(!O'"!<&(!
-79D,+$!<.$%(&5+,!F+5!%#)%&<$;!+))+,!-,&<$#$-)&$$/!!!

A+%!$*(+$!$.>!5+!9)+$%+!,+$$=,$+(+!,+%%+$!>.%!%#)%&<!$.>!
6&,!%#)!6+($#<%!7!<F&)#9#$+,+!=(85.>>+(!9.,!+%!<,+F+(5+!
-,.5=<%#F%!&,E+#5$>&,<+5+%M!>+($!%#)%&<!9.,!7!%#)-&$$+!
&,E+#5$>&,<+5+%!>+5!9)+,+!&,E+#5$-)&$$+,!$.>!#<<+!<,+F+,!
F#5+,+87+(5+!.--)U,#(8!6&,!>#(5,+!.-->+,<$.>6+%/! !

L7!5+!9.,+E*88+(5+!-)&(+%!F#)!=)#<+!%#)%&<!.8!-,#.,#%+,#(8+,!
<=((+!8#!.>9.,5+)#(8$+99+<%+,!>+)).>!9.,F&)%(#(8$(#F7+,!
$7!F+)!$.>!>+)).>!=)#<+!+%&%+,/!A+%!<&(!FU,+!$%.,!&F$%&(5!
>+)).>!5+!&<%D,+(+!$.>!E+)&$%+$!<.$%(&5+(!F+5!+(!
9.,+E*88#(8!.8!5+!$.>!6D$%+,!8+F#($%+(!#!9.,>!&F!)&F+,+!
E+)&$%(#(8!-7!+8(+!E=5$C+%%+,/!!

Q+66,&)&*)&*
&>//)'#+'') *

b.>>=(+(!6&,!+(!(D<<+),.))+!#!5+%!9.,+E*88+(5+!&,E+#5+%!
] !$-+$#+)%!9D,!=(85.>$%#5+(!$%&,%+,/!I,&!9*)%+!2G!7,!6&,!
9*)<+$<.>>=(+(!&($F&,+%!9.,!F#5+,+87+(5+!.--)U,#(8!.8!
9.,>#5)#(8!&F!)U,+-)&$$+,/!I.,!=(85.>!$.>!9&))+,!=%+(9.,!
F#5+,+87+(5+!.--)U,#(8M!+))+,!$.>!E,*%+,!=(5+,F+#$M!F#)!5+%!
#!-,&<$#$!FU,+!<.>>=(+$!.--9D)8+(5+!%C+(+$%+,!=(5+,!
E&,(+F+,(M!<.>>=(+6+)$+%C+(+$%+(!.83+))+,!
$.$#&)%C+(+$%+(!$.>!97,!<.$%(&5$&($F&,+%/!R!5+!%#)9+))+(+!5+%!
+,!+%!%=(8%!E+6&(5)#(8$E+6.F!F#)!5+%%+!#!6.F+5$&<!9&))+!$.>!
<.$%(&5!6.$!$%&%+(/!',E+#5$$D<+(5+!=(85.>!$.,%+,+,!
=(5+,!O'" ;&,E+#5M!>+(!F#)!$C+)5+(%!6&,!.--&,E+#5+%!$+8!
,+%%#86+%+,!%#)!5&8-+(8+,/!OD5F+(5#8!$%D%%+!%#)!)#F$.--6.)5!
5+<<+$!=(5+,!<.>>=(+($!$.$#&)E=5$C+%%!5+,!9)+,+!-.$%+,!
+,!,+)+F&(%+/!!

!"&$)*"/->#)#*+$*
3,5(2)--)#* *

g+(+,+)%!-,+8+$!5+%!&<%=+))+!6C+)-+&--&,&%+%!9.,!=(85.>!
&F!>&(8+!&<%D,+,!>+5!&F8,+($+5+!E=5$C+%%;!.8!
&($F&,$.>,75+,/!A+%!+,!+%!>&(89.)5!&F!%#)%&<M!>+(!<,&F+(+!
%#)!5+)%&8+)$+!<&(!FU,+!$(+F,+!.8!)#%+!%#)-&$$+%!5+(!
>&,8#(&)#$+,#(8$-,.$+$$+(!5+(!+(<+)%+!=(85.>!+,!#/!A+%!
6&,!.8$7!F#$%!$+8!F&($<+)#8!7!97!.F+,$#<%!.F+,!5+%!$&>)+5+!
%#)E=5+%!+(!=(85.>!>.%%&,!.F+,!%#5/!!!

F+-)&(%)'')*$)7%&(-)#*
7)5*3)5#)*)..)/-*"7*
-%'-"/*

"#!$7!#!<&-#%%+)!0!&%!&(5+)+(!>&,8#(&)#$+,%+!=(85.>!D<+,!
>+5!Z!-,.$+(%-.+(8!9,&!+%!<=))!+,!01!7,!%#)!5+!9*))+,!0H!7,/!
A+%%+!%#)$F&,+,!0111!=(85.>>+,!-+,!<=))/!`%!9.,$#<%#8!
&($)&8!F#$+,!&%!<.$%(&5+(+!.F+,!.99+(%)#8+!E=5$C+%%+,!
#(<)=5+,%!%,*85+=%E+%&)#(8+,!F+5!+(!>&,8#(&)#$+,#(8!$.>!
E+<,+9%+$!8#,!+(!(7F+,5#!-7!X!>#))#.(+,!<,.(+,!.8!.--.F+,!
-+,!-+,$.(!9,&!5+!9*))+,!0H!7,!%#)!9*)%+!GH!7,/!!
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"#$%&!'(&)*$+!! ! $#5+!GH!

J *+,64''3M7"'",037-%7"35'+$-# %

?C@ R;0)#*/+(-&"5)#* *

* A+!$&>9=(($D<.(.>#$<+!<.$%(&5+(+!<(*%%+%!%#)!
>&,8#(&)#$+,%!=(85.>!+,!5+!9D)8+(5+J!

2/ _&-!&F!-,.5=<$C.(!&F!F&,+,!.8!%C+(+$%+,!(7,!
-+,$.(+(+!+ ,!E.,%+!9,&!&,E+#5M!$&>%!%&-!&F!
-,.5=<%#F#%+%!$.>!9D)8+!&F!9,&FU,!9,&!&,E+#5/!

0/ `F#8F&,+(5+!,+$$=,$;!.8!-,.5=<$C.($%&-!<(*%%+%!%#)!
-+,$.(+,!$.>!E)#,!=9D,+%,*85+%/!

X/ "+)9+,5$%&-!9.,!5+!>&,8#(&)#$+,%+!-+,$.(+(+!.8!
5+,+$!-7,D,+(5+/!

Z/ :,=<!&F!,+$$=,$+,!#!9.,E#(5+)$+!>+5!,+6&E#)#%+,#(8!
.8!E+6&(5)#(8!&F!>&,8#(&)#$+,%!=(85.>/!L.$%+(!
#(<)=5+,+,!&))+!!%#)%&<$<.$%(&5+,!,+%%+%!>.%!8,=--+(!
>&,8#(&)#$+,%!=(85.>/!

H/ O+8&%#F+!<.($+<F+($+,!9.,!%,+5C+!-&,%!#!9.,>!&F!
<,#>#(&)#%+%!>+5!>+,/!

G/ S<&%%+9#(&($#+,#(8$<.$%(&5+,!<(*%%+%!%#)!
%,*85+=%E+%&)#(8+,!.8!9#(&($#+,#(8!&F!%#)%&</!

!

17+#.+#*)#*-"0*"7*
0#+5,/(2+&*+$*
0#+5,/-%7%-)-*)&*
("6.,&&(>/+&+6%(/*
/+(-&"5L *

g,=((+(!%#)!&%!%&-!&F!-,.5=<$C.(!.8!-,.5=<%#F#%+%!#<<+!E&,+!
+,!+%!%&-!9.,!-+,$.(+(!$+)FM!>+(!9.,!6+)+!$&>9=((+%M!+,!&%!F#!
#!+%!>.5+,(+!$&>9=((!)+F+,!&F!6F+,&(5,+/!`(!$*<+-)+#+,!
<&(!8#!6C+)-!.8!.>$.,8!%#)!+(!-&$#+(%!$.>!+,!F+,5%!>+,!+((!
5+(!)D((+(!6=(!>.%%&,!.8!+(!$.>!$#%%+,!#!<&$$+(!-7!
$=-+,>&,<+5+%!E#5,&,!>+5!%C+(+$%+,!$.>!+,!>+,!F+,5%!+((!
)D((+(!6+((+$/!W&,8#(&)#$#(8!&F!=(85.>!9D,+,!%#)!&%!!
$&>9=((+%!-,.5=$+,+,!>#(5,+!F&,+,!.8!%C+(+$%+,!+((!6F&!
$.>!+))+,$!6&55+!FU,%!>=)#8M!(.+!$.>!E+,D,+,!9)+,+!+((!
5+(!>&,8#(&)#$+,%+!=(85.>>+(!$+)F/!A+(!>&,8#(&)#$+,%+!
=(85.>>+($!+8+%!%&-!&F!>&%+,#+))!F+)9+,5!+,!9.,DF,#8!.8$7!
+%!%&-!9.,!$&>9=((+%/!

R#;$5*)#*)&*
+7)#.>#%&$X*%//)*)&*
("6.,&&(>/+&+6%(/*
/+(-&"5** *

W&,8#(&)#$+,#(8!&F!=(85.>!<&(!8#!=%8#9%+,!.F+,!.99+(%)#8+!
E=5$C+%%+,!$.>!=)#<+!%*-+,!&F!%,*85+,!?C9!9.,,#8+!<&-#%%+)B/!
_,*85+=%8#9%+,!+,!#>#5)+,%#5!#<<+!$&>9=(($D<.(.>#$<+!
<.$%(&5+,M!>+(!.F+,9D,#(8+,!&F!-+(8+,!9,&!5+!#<<+!
>&,8#(&)#$+,%+!-+,$.(+(+!#!+%!$&>9=((!%#)!5+!
>&,8#(&)#$+,%+/!!

aC(/"--).%&"&(%)#%&$*
)#*)&*
("6.,&&(>/+&+6%(/*
/+(-&"5 *

b.$%(&5+(+!9.,!$&>9=((+%!<(*%%+%!%#)!%,*85+=%E+%&)#(8+,!+,!
5+!<.$%(&5+,!$.>!9D)8+,!&F!$<&%%+9#(&($#+,#(8!&F!
%,*85+=%E+%&)#(8+(+/!S<&%%+,!<&(!-7F#,<+!#(5#F#5+,!.8!
E+5,#9%+,!$)#<!&%!>#(5,+!E)#,!-,.5=$+,%!#!$&>9=((+%/!A+%!+,!
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"#$%&!'(&)*$+!! ! $#5+!GG!

5+%%+!-,.5=<$C.($%&-+%!$.>!+,!5+(!$&>9=(($D<.(.>#$<+!
<.$%(&5+(!<(*%%+%!%#)!%,*85+=%E+%&)#(8+,/!

Q+&(-#,)#-)*
"'-)#&"-%7)*.+#'>0*

'F! 5+!G!<.$%(&5+(+!.F+,!+,!5+%!>=)#8!7!%&))9+$%+!,+)&%#F%!)+%%!
<.$%(&5+(+!=(5+,!-=(<%+(+!2M0M!.8!G/!L=(<%!Z!E=,5+!#!
=%8&(8$-=(<%+%!.8$7!FU,+!>=)#8!7!%&))9+$%+!,+)&%#F%!)+%%M!
>+(!8C+((.>8&(8+(!#!9.,+87+(5+!<&-#%%+)!6&,!F#$%!&%!5+((+!
<.$%(&5$-.$%+(!+,!)#%+!%#)8C+(8+)#8!.8!<,+F+,!.>9&%%+(5+!
=(5+,$D<+)$+,!#!9)+,+!#($%&($+,3+%&%+,!9.,!7!8#!+%!,#<%#8!E#)5+/!!

I.,!&%!%&))9+$%#(8+(+!$<&)!E)#!8,=(5#8!9.,&(<,+%!#!9&<%#$<+!
(.,$<+!9.,6.)5!F#)!5+%!=&($+%%!FU,+!(D5F+(5#8!>+5!
5+%&)C+,%+M!).(8#%=5#(+))+!&(&)*$+,!&F!9.,)D-+%!#!
&,E+#5$>&,<+5M!)+5#86+%!.8!%,*85+-+,#.5+,!9.,!(.,$<+!
=(85.>>+,M!.8!)#F+%!$.>!F.<$+(/!L,.$C+<%+%$!%#5$;!.8!
E=5$C+%%,&>>+,!%#))&%+,!#<<+!5+%%+/!"#!6&,!5+,9.,!<.($%,=+,%!
(.+(!&)%+,(&%#F+!9.,)D-!E&$+,%!-7!8C+((.>8&(8+(!#!
<&-#%)+(+!9.,&(/!b.$%(&5+,!<(*%%+%!%#)!F+)9+,5$%&-!?-=(<%!XB!
.8! (+8&%#F+!<.($+<F+($+,!9.,!%,+5C+-&,%+,!?-=(<%!HB!F#)!
<,+F+!8,=(5#8+,+!D<.(.>+%,#$<+!&(&)*$+,!&F!-+,$.(+,$!
&%9+,5!.8!)#F/!"#!6&,!#<<+!9=((+%!8,=(()&8!9.,!7!&($)7!(#F7+%!
-7!5#$$+!<.$%(&5$-.$%+(+/!!

<"66)&'%/&%&$)#*
6)5*)-*7)'';//)-*
'%7('>0**

I.,!7!E+,+8(+!5+!$&>9=(($D<.(.>#$<+!<.$%(&5+(+!F+5!
=)#<+!)#F$)D-!9.,!>&,8#(&)#$+,%+!=(85.>>+,M!%,+(8+,!F#!7!
E+$<,#F+!+%!F+))*<<+%!)#F$)D-/!'))+!&(5,+!)#F$)D-!F#)!5&!E)#!
$&>>+()#<(+%!>+5!5+%%+!F+))*<<+%+!&)%+,(&%#F+%/!`(!
-.%+($#+)%!>&,8#(&)#$+,%!=(85.>!F#)!%*-#$<!FU,+!+(!
=(85.>!$.>!$)#%+,!#!8,=(($<.)+(M!<.>>+,!$+8!F#5+,+!%#)!
F#5+,+87+(5+!$<.)+M!<&($<C+!*,<+$9&8)#8!,+%(#(8M!>+(!$.>!
.9%+!5,.--+,!=%!9D,!6&(!+))+,!6=(!6&,!9=))9D,%!F#5+,+87+(5+!
$<.)+/!`%!F+))*<<+%!)#F$)D-!F#)!FU,+!<&,&<%+,#$+,%!F+5!&%!5+(!
-.%+($#+)%!>&,8#(&)#$+,%+!=(85.>>+(!%,.$$!&)%!<)&,+,!7!
9#((+!$+8!+(!C.EE!.8!<)&,+,!7!6.)5+!$+8!#((+!#!
&,E+#5$>&,<+5+%!6+)+!)#F+%/!

!

?CI 9)#)$&%&$)#*"7*\*"'-)#&"-%7)*'%7('>0*

* "#!6&,!8C.,%!9D)8+(5+!9.,=%$+%(#(8+,!.>!6F.,5&(!)#F$)D-+%!
+,!9.,!+(!-.%+($#+))!>&,8#(&)#$+,%!=(85.>M!>+(!$.>!<)&,+,!
$+8!E,&!8C+((.>!6+)+!$#%%!*,<+$&<%#F+!)#F!9,&!6&(!+))+,!6=(!
E+8*((+,!7!&,E+#5+!$.>!2V!7,#(8!.8!%#)!6&(!+))+,!6=(!87,!&F!
>+5!-+($C.(!F+5!9*)%+!G0!7,J!

B-*7)'';//)-*'%7('>0*
.+#*)&*0+-)&(%)''*
6"#$%&"'%()#-*
,&$5+6 *

2B `%!F+))*<<+%!)#F$)D-!9.,!+(!-.%+($#+))!>&,8#(&)#$+,%!
=(85.>!E+%*,!&)%$7!&%!F+5<.>>+(5+!E+8*((+,!7!
&,E+#5+!$.>!2V;7,#(8!.8!&,E+#5+,!=&FE,=%%!%#)!9*)%+!
G0!7,/!@+(85+(!-7!5+%!%.%&)+!*,<+$)#F+%!+,!>+5!&(5,+!
.,5!-7!ZX!7,/!:+8*((+,)D((+(!$.>!2V!7,#(8!$+%%+,!F#!
%#)!2H1!<,!%#>+(!?0121!<,.(+,B!$.>!+,!+(!)&F!)D((M!
>+(!+,!+(!9D)8+!&F!&%!F#!6+,!$+,!-7!#(5#F#5+,!>+5!
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"#$%&!'(&)*$+!! ! $#5+!G4!

)&F+,+!-,.5=<%#F#%+%!.8!9U,,+!C.EE>=)#86+%+,!+((!
8C+((.>$(#%%+%!&F!=(85.>>+,/!"#!9.,=%$+%%+,!F#5+,+!
&%!&,E+#5$%#5+(!+,!X4MH!%#>+,!-+,!=<+!.8!&%!5+%!
&,E+#5+$!ZZ!=<+,!-+,!7,/!E,33,-0+/-,&-@/'+&&3,)3-8@-
MJ\-VLL-)/-+-MLIL/!A+%%+!E+)D-+%!+,!-+,$.(+($!E#5,&8!
%#)!5+%!(.,$<+!(&$C.(&)-,.5=<%+%/!

!
U>&&*+$*%&&-)/-*+7)#*
5)-*;#/)("/-%7)*'%7)- *

0B "#!9.,=%$+%%+,!&%!)D((+(!<&(!$%#8+!,++)%!$+%%!>+5!X!
-,.$+(%!-,!7,!#!&))+!5+!ZX!7,!6&(!+))+,!6=(!&,E+#5+,/!
!

XB "#!,+8(+,!=%!F+,5#+(!#!5&8!&F!#((%+<%+(+!.F+,!5+%!
*,<+$&<%#F+!)#F+%/!A&!>7!F#!%&!#((.F+,!.$$!&%!+(!
<,.(+!%C+(%!c#!5&8c!+,!>+,!F+,5%!+((!+(!<,.(+!
.--%C+(%!$+(+,+!#!)#F+%/!"#!,+8(+,!5+,>+5!=%!
(7F+,5#+(!?F+,5#+(!#!5&8B!&F!5+!9,+>%#5#8+!
#((%+<%+,/!I.,!7!8CD,+!E+,+8(#(8+(!+(<+)M!>+(!
$&>%#5#8!,+&)#$%#$<M!&(%&,!F#!&%!,+(%+(!$.>!F#!E,=<+,!
9.,!7!8CD,+!#((%+<%+,!#!%.!-+,#.5+,!$&>>+()#<(E&,+M!
+,!-7!X!-,.$+(%!-+,!7,/ !
!

P87)#5%)&*"7*
.#)6-%5%$*
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&,E+#5$>&,<+5$%#)%&<+%!T)&!5+)%&,!#/!!
*

h)&(*K*"7(',--)#*(/+')*
)--)#*$#,&&(/+')&X*
('%-)#*08*
"#3)%5(6"#/)5)-X*
(;/)6)'5-X*
3):"&5'%&$*08*
%&(-%-,(2+&*+$*-%'3"/)*
6)5*#)5,()#-*
0#+5,/-%7%-)-*

?C <;/)6)'5-*+$*"#3)%5(')5%$*%*?*8#*+$*I^*0#+()&-*
-"0*"7*0#+5,/-%7%-)-X*$2)&&+6$8--*7)'';//)-*
3):"&5'%&$**

')%+,(&%#F!H!+,!9.,!+(!=(85.>!F#!<&(!<&))+!i+($/!Q&(!$)#%+,!
.8$7!>+5!)+$+;!.8!$<,#F+F&($<+,!.8!<)&,+,!$7!F#5%!7!9=))9D,+!
8,=(($<.)+(/!W+(!6&(!+,!6+)5#8!.8!9#((+,!$+8!+(!8.5%!E+%&)%!
C.EE!#!9.,6.)5!%#)!&(5,+!#!+(!%#)$F&,+(5+!$#%=&$C.(/!R8C+(!+,!
5+%!5&%&<*(5#86+%+(!.--&,E+#5+%!-7!8=%%+,.>>+%M!>+(!
.8$7!9.,+)5,+(+$!(+%%F+,<M!$.>!8CD,!&%!6&(!97,!$+8!+(!+(<+)!
5&%&C.EE!#!$-.,%+(!%#)!_"0!:+,8+(/!A&!_"0!>7!,+5=$+,+!
&,E+#5$$%.<<+(M!>#$%+,!i+($!C.EE+(/!i+($!+,!>#)#%U,(+<%+,!
.8!=((87,!5+,>+5!7!&F%C+(+!F+,(-)#<%+(/!Q&(!E)#,!
&,E+#5$)+5#8!#!9)+,+!-+,#.5+,M!>+(!9#((+,!$+8!(.+(!
5&%&C.EE+,!#!I+$%$-#))+(+!#!:+,8+(M!#!:'!.8!#!:_M!>+(!-8&!&F!
-$*<#$<+!-,.E)+>+,!E)#,!6&(!$*<+>+)5%/!!R8C+(!<)&,+,!
9.,+)5,+(+!7!=%(*%%+!$#(+!E+<C+(%$<&-+,!.8!i+($!
8C+((.>87,!+(!)&(8F&,#8!E+6&(5)#(8!$.>!<)&,+,!7!97!6&(!-7!
E+(&!#8C+(/!Q&(!E+8*((+,!$.>!<&$$&>&((!-7!_,&FE&(+(!#!
:+,8+(M!+(!C.EE!6&(!E+6.)5+,!)#F+%!=%/!!!

b&)<*)+(!E)#,!$.>!#!T)&$!%#)9+))+!>+(!>+5!%.!7,$!)+(8+,!
&,E+#5$)#FM!.8!>+5!5+(!+(5,#(8!&%!$&>9=((+%!E,=<+,!
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"#$%&!'(&)*$+!! ! $#5+!40!

,+$$=,$+,!9.,!7!E+6&(5)+!-+,$.(+(/!"#!F#)!&(%&!&%!<.$%(&5+(!
9.,!E+6&(5)#(8!6&,!+(!5D8(-,#$!-7!0111!<,/!W+5!+(!&(%&%%!
E+6&(5)#(8$%#5!-7!G11!5D8(!E)#,!E+6&(5)#(8$<.$%(&5+(!
#(<)=5+,%!$<&%%+9#(&($#+,#(8$<.$%(&5+(!-7!2M40[!>#))#.(+,!
<,.(+,/! !

O7F+,5#+(!&F!&,E+#5$#(($&%$+(!9,&%,=<<+%!<.$%(&5+(+!E)#,!
(7!?XNYY*/#+&)#/!_&-+%!#!<,.(+,!6&,!(7!$%+8+%!%#)!HM0VV!
>#))#.(+,!<,!.8!#!-,.$+(%!%#)!ZVM[!-,.$+(%!&F!(7F+,5#+(!F+5!
9=))!&,E+#5$#(($&%$!#!6+)+!*,<+$)#F+%/!!

S.>!F#!$+,!9.,<)&,+,!+(!$FU,%!<.$%(&5$<,+F+(5+!
E+6&(5)#(8!+(!$%.,!5+)!&F!%&-+%/!!!

!

V"#%$*,-)*)--)#*N*8#(*
"#3)%5X*6%(';//)-*
%&-)#7)&)#%&$*

*

\C <;/)6)'5-*+$*"#3)%5(')5%$*%*?*8#X*$2)&+6$8--*
6%(';//)-*#):"3%'%-)#%&$*%*-+*8#X*,.>#*5)#)--)#C***

')%+,(&%#F!G!+,!9.,!+(!=(85.>!F#!<&(!<&))+!L+,/!Q&(!F.<$+,!
.--!#!+(!9&>#)#+!6F.,!9&,+(!E)+!=9D,!5&!L+,!F&,!G!7,/!W.,+(!
&,E+#5+,!$.>!F&$<+6C+)-!-7!$<.)+(!.8!E&,(+6&8+(!#!E*85&!
6F.,!5+!E.,/!L+,!$)#%+,!>+5!$<.)+(!.8!6&,!.8$7!97!F+((+,/!
Q&(!9=))9D,+,!8,=(($<.)+(!.8!97,!+%%+,!6F+,%!C.EE!$.>!
6C+)-+>&((!-7!E#)!#!+(!<.>>=(&)!F#,<$.>6+%/!!

Q&(!<)&,+,!#<<+!7!6.)5+!-7!C.EE+(!.8!E)#,!87+(5+!
&,E+#5$)+5#8/!A&!6&(!E)#,!#((<&)%!%#)!>#)#%U,%C+(+$%+M!E)#,!6&(!
+,<)U,%!$%,#5$=5*<%#8!.8!$)#--+,!>#)#%U,%C+(+$%+(/!!

Q&(!9#((+,!$+8!+%%+,!+(!$%=(5!C.EE!#!F+#F+$+(+%M!>+(!E)#,!
$*<+>+)5%!9)+,+!8&(8+,/!`%%+,!5+(!$#$%+!
$*<+>+)5#(8$-+,#.5+(!E)#,!6&(!8#%%!&()+5(#(8!%#)!7!
8C+((.>87!+%%!E+6&(5)#(8$.--)+88!%#)!6&)F-&,%+(!&F!
<.$%(&5+(+!&F!T)&$!E+6&(5)#(8M!>+(!+%%+,!&%!5+%%+!%&,!$)=%%!
<)&,+,!6&(!#<<+!7!9#((+!$+8!+(!C.EE/!Q&(!97,!
&,E+#5$&F<)&,#(8$-+(8+,!9,&>!%#)!6&(!%#)$)=%%!E)#,!=9D,/!
',E+#5$&F<)&,#(8$-+(8+(+!.8!=9D,+%,*85+(!-+,!>7(+5!
=%8CD,!1MGGa!&F!$#$%+!>7(+5$)D((/!

L+,!E#5,&,!E&,+!>+5!9=))!&,E+#5$#(($&%$!#!X!7,M!.8!6&,!%#)!
$&>>+(!0!7,$!&,E+#5$#(($&%$!>+5!H1a!-,.5=<%#F#%+%/!
b.$%(&5+(+!<(*%%+%!%#)!$<&%%+9#(&($#+,#(8!&F!5&8-+(8+,M!
E+6&(5)#(8!.8!=9D,+%,*85M!$&>%!$+)F+!
E+6&(5)#(8$<.$%(&5+(+!+,!-7!0!2G0!>#))#.(+,!<,.(+,/!A+%!
-,.5=<%#F+!E#5,&8+%!+,!-7!VV1!111!<,.(+,/!!

L+,$!$&>9=(($D<.(.>#$<+!E#5,&8!+,!(7!(+8&%#F%M!5F$!K*@*
@`I*6%''%+&)#*/#+&)#C!_&-+%!#!>#))#.(+,!<,.(+,!#!9.,6.)5!
%#)!+%!#(5#F#5!$.>!6&55+!&,E+#5+%!9.,!9=))%!=%+(!-,.5=<%#F%&-!
#!ZX!7,!+,!5&!-7!22M![2H!>#))#.(+,!<,/!!O*%%+(!&F!L+,$!
E+6&(5)#(8$.--)+88!<&(!)#<+F+)!FU,+!-.$#%#F/!L+,$!=%$#<%+,!
.8!+F+(%=+))+!$&>9=(($D<.(.>#$<+!<.$%(&5!<=((+!
-. %+($#+)%!FU,%!+(5&!6D*+,+!=%+(!E+6&(5)#(8/!!
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"#$%&!'(&)*$+!! ! $#5+!4X!

!"#$%%&S() 6!"D&A$,&3%04$&"%2$.+"20A$&%0A1%CD&B8.&-"./0+"%01$.2&3+/,8-&

! G'-)#&"-%7*
@*

G'-)#&"-%7*
I *

G'-)#&"-%7*
N*

G'-)#&"-%7*
Y*

G'-)#&"-%7*
?*

G'-)#&"-%7*
\ *

m,<+$)#FM!7,! ZX! X[ ! X[ ! XV! XG! X!

"#5+,+87+(5+!
$<.)+!

I=))9D,%M!
-7!X!7,!

I=))9D,%!-7!
X!7,!

I=))9D,%!-7!
H!7,!

'FE,=%%!#!
X/$<.)+7,!

R<<+!
-7E+8*(%!

R<<+!
-7E+8*(%!

K%+(!
&,E+#53=%5&((#8!
9D,!9D,$%+!C.EE!

1! X! 1! 2!

!

1! 1!

',E+#5$)+5#83!
$*<+>+)5%M!7,!

1! 0! X! X! H! 0!

_&-!&F!
-,.5=<%#F#%+%M!
-,.$ +(%!.8!7,!

1! 1! 01a!#!XG!
7,!

01a!#!XH!
7,!

01a!#!XG!
7,!

H1a!0!7, !

211a!#!XH!
7,!

:+6&(5)#(8!
&(%&))!7,!

1! 1! 1! 1! 0! 0!

K9D,M!7,! 1! 1! 1! 1! 1! XH!

O+%%.!(7F+,5#!
&F!
&,E+#5$#(($&%$M!
>#))!<,!

21MGZX! VMZ1Z! 4MX4V! 4M022! HMXZZ! ;2M!240!

_&-!#!>#))!<,!
(7F+,5#!

1! !2M0XV! XM0GZ! XMZX0! HM0VV! 22M[2H!

!

Q+&(-#,)#-)*
)/()60')# *

`<$+>-)+(+!6+,!+,!<.($%,=+,%+!.8!5+%!+,!E&,+!8C+((.>!
8,&($<#(8!&F!)#F$)D-$5&%&!#!&5>#(#$%,&%#F+!,+8#$%,+!+(!<&(!
97!>+,!+<$&<%+!.8!,++))+!&($)&8!-7!<.$%(&5+(+/!R!%#))+88!%#)!
<.$%(&5$%*-+(+!(+F(%!.F+,M!ED,!+(!.8$7!%,+<<+!#(( !
<.$%(&5+,!<(*%%+%!%#)!D<%!E,=<!&F!6+)$+%C+(+$%+,!.8!>+,!
$-+$#9#$+,%+!%#)%&<$<.$%(&5+,!=(5+,!O'"!+((!5+%!$.>!+,!
8C.,%!#!E+,+8(#(8+(+/!!

b.$%(&5+,!%#)!E+6&(5)#(8!#!#($%#%=$C.(!8#,!$%.,+!=%$)&8!#!
&)%+,(&%#F!H!.8!G/!A+%!+,!#<<+!,+8(+%!-7!(*%%+(!9.,!#(5#F#5+%M!
E+,D,%+!-+,$.(+,! .8!$&>9=((+%!9.,!DF,#8!F+5!&%!-+,$.(+(!
,+6&E#)#%+,+$/!"#!6&,!<=(!$+%%!-7!-,.5=<$C.($<.$%(&5+(+!.8!
-,.5=<$C.($%&-/!_#)%&<$<.$%(&5+(+!+,!9.,>+)%!$+%%!#<<+!
(+55#$<.(%+,%!#!E+,+8(#(8+(+/!R!.8!>+5!%#)%&<+(+!$.>!+,!
#(<)=5+,%!#!E+,+8(#(8+(+!<.>>+,!%#5)#8!#!)#F$)D-+%!E)#,!
9+#)<#)5+(!F+5!5+((+!9.,+(<)#(8+(!=E+%*5+)#8!#!9.,6.)5!%#)!
-,+$#$C.($(#F7+%!-7!#((8&(8$5&%&+(+!$.>!+,!E,=<%!9.,!
%#)%&<$<.$%(&5+(+/!!
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"#$%&!'(&)*$+!! ! $#5+!4Z!

?CN <"6.,&&(>/+&+6%(/)*/+(-&"5)#*%*)-*,&$5+6(/,'' *

* A+,$.>!+(!5+9#(+,+,!>&,8#(&)#$+,%!=(85.>!$.>!=(85.>!
>+)).>!2G!.8!X1!7,!.8!$.>!+,!=%+(9.,!=%5&((#(8M!
>#)#%U,%C+(+$%+!.8!&,E+#5!#!>#($%!%,+!7,M!$7!F#)!+(!F+5!6C+)-!
&F!&5>#(#$%,&%#F+!,+8#$%,+!<=((+!.E$+,F+,+!&(5+)+(!#!+%!
7,$<=))!$.>!+,!>&,8#(&)#$+,%/!"+5!7!.E$+,F+,+!5+>!$+(+,+!#!
)#F+%!F#)!+(!.8$7!<=((+!$+!6F.,5&(!>&,8#(&)#$+,#(8+(!#!
=(85.>$%#5+(!-7F#,<+,!&,E+#5$>&,<+5$%#)<(*%(#(8+(!
$+(+,+!#!)#F+%/!!

I*[*"7*)-*8#(/,''*)#*
6"#$%&"'%()#-*+$*'%/-*
.+#5)'-*6)''+6*
-%'.)'')&) *

P87)#5%Z*?X^*6#5* /#*
0)#*8#(/,'' *

QF#$!+(!&(%&,!$.>!+(!(+5,+!8,+($+ !&%!0!-,.$+(%!&F!+%!
=(85.>$ <=))!+,!>&,8#(&)#$+,%!#!6+(6.)5!%#)!5+9#(#$C.(+(!
.F+,9., M!$7!F#)!&(%&))!>&,8#(&)#$+,%+!=(85.>>+,!-+,!7,$<=))!
FU,+!-7!.>!)&8!2111!-+,$.(+,!?7,$<=))!-7!H1!111B/!QF#$!
5#$$+!9.,5+)+,!$+8!)#<%!-7!&)%+,(&%#F+(+!0;G!.F+,9., M!5F$!>+5!
011!-+,$.(+,!#!6F+,%!&)%+,(&%#FM!$7!F#)!<.$%(&5+(!-+,!7,$<=))!
9.,!$&>9=((+%M!>+5!5+!9.,=%$+%(#(8+,!F#!6&,!E,=<%!6+,M!E)#J!

011t?2M0XVrXM0GZrXMZX0r HM0VVr22M[2HB!>#))#.(+,!
<,qHM1!>#))#&,5+,!<,!(7F+,5#!-+,!7,$<=))/!N+8(+,!+(!
5+((+!(7F+,5#+(!.>!%#)!+%!<,.(+E+)D-!-+,!7,M!$7!
%#)$F&,+,!5+%!.>!)&8!2G1!>#))#.(+,!<,!-+,!7,!-+,!
=(85.>$7,$<=))/! !

A+%%+!+,!9.,!DF,#8!+%!9.,$#<%#8!&($)&8M!5&!F#!F+%!9,&!9=((+(+!#!
<&-#%%+)!0/0!&%!0!a!&F!E&,(!.8!=(8+!#!&)5+,$8,=--+(!2G;2V!
7,!+,!>&,8#(&)#$+,%+M!>+($!6+)+![!a!&F!=(8+!F.<$(+!9,&!01;
X1!7,!+,!5+%/!Y!,+8(+!>+5!&%!0!a!&F!&))+!>+)).>!2G!.8!X1!7,!
+,!>&,8#(&)#$+,%+M!+,!$7)+5+$!+(!$FU,%!9.,$#<%#8!
9.,=%$+%(#(8/!!

_*[*"7*)-*8#(/,''*)#*
6"#$%&"'%()#-**

P87)#5%Z*@?XN*6#5*/#*
0)#*8#(/,'' *

I.,+) D-#8!F+%!+(!9.,!)#%+!.>!.>9&(8+%!&F!>&,8#(&)$+,#(8/!
I.,!7!F#$+!<.($+<F+($+(+!&F!+%!$%D,,+!&(%&))!>&,8#(&)#$+,%+!
=(85.>>+,!<&(!F#!&(%&!$.>!+(!DF,+!8,+($+!&%![a!&F!+%!
<=))!E)#,!>&,8#(&)#$+,%/!A+%!E+%*,!&%!&F!+%!<=))!E)#,!Z111!
>&,8#(&)#$+,%+/!'(%&,!F#!&%!&(5+)+(!$.>!=9D,+%,*85+$!#<<+!
9#,+5.E)+$!>+(!<=(!9.,5.E)+$!(7,!F#!$&>>+()#<(+,!5+!%.!
%#)9+))+(+M!!.8!&%!,+$%+(!9.,5+)+,!$+8!)#<%!-7!%#)$%&(5+(+!0;HM!
$7!$%#8+,!<.$%(&5+(!9.,!$&>9=((+%!%#)!6+)+!2HMX!>#))#&,5!<,!#!
(7F+,5#!-+,!7,$<=))M!(.+!%#)$F&,+,!+(!<.$%(&5!-+,!7,!-7!ZV1!
>#))#.(+,!<,!-+,!7,$<=))/!

R%'-"/*68*3)5>66)(*
,-*.#"*$)7%&(-)#*%*
.+#:+'5* -%'*/+(-&"5)#*

_#)%&<!$.>!,+5=$+,+,!>&,8#(&)#$+,#(8!&F!=(85.>!8C+((.>!
>7),+%%+%!$<.)+;!.8!=(85.>$&,E+#5M!>7!E+5D>>+$!
D<.(.>#$<!=%!9,&!5+!,+5=<$C.(+,!+(!<&(!.--(7!#!5+!
$&>9=(($D<.(.>#$<+!<.$%(&5+(+!F+5!>&,8#(&)#$+,#(8/!

A+%!9&<%=>!&%!7,$&<+(+!%#)!>&,8#(&)#$+,#(8+(!&F!=(85.>!+,!
$&>>+($&%%+M!.8!>+5!9&>#)#+E&<8,=((!$.>!+(!F#<%#8!
9&<%.,M!8CD,!&%!%#)%&<+(+!<&(!FU,+!<,+F+(5+M!<.$%E&,+!9.,!
$&>9=((+%M!.8!>+5!=$#<,+!=%9&))/!g+F#($%+(!9.,!$&>9=((+%!
F+5!7!97!(.+!%#)!<&(!#>#5)+,%#5!FU,+!$FU,%!$%.,/!
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"#$%&!'(&)*$+!! ! $#5+!4H!

H NM''3",(-5%+E%6"#-FO..-'$-%0''3+53%

\C@ J&&')5&%&$**

* R!5+%%+!<&-#%)+%!87,!F#!8C+((.>!+(!9.,>+)%!.--)+88!9.,!7!
E+,+8(+!5+(!$&>9=(($D<.(.>#$<+!)D(($.>6+%+(!F+5!
9.,+E*88+(5+!#(($&%$/!b&-#%)+%!+,!(.+!%+<(#$<M!>+(!<&(!
)+$+$!$+)F!.>!5+(!%+<(#$<+!9,+>$%#))#(8+(!6.--+$!.F+,/!!

`<$+>-)+(+!+,! =%&,E+#5+%!-7!8,=(()&8!&F!8C+((.>8&(8+(!#!
5+!9.,+87+(5+!<&-#%)+(+!.8!8#,!,#>+)#8!$&(($*()#8+!&($)&8!
.F+,!8+F#($%-.%+($#&)+%!F+5!F+))*<<+5+!%#)%&<!>+5!
=%8&(8$-=(<%!#!5&8+($!$#%=&$C.(/!!

!

\CI  B-*+00')$$*.+#*)&*.+#6)''*&;--) =*/+(-&"5("&"';() ***

4+#7)&-)-*3%5#"$*.#"*
6"#$%&"'%()#-*
,&$5+6*5)#*I[*)#*
6"#$%&"'%()#-*+$*
5)#)--)#*.+#5)')#*()$*
6)''+6*?*'%7('>0 *

@&!L?#MfuM(B!FU,+!$&(($*()#86+%+(!9.,!&%!+(!>&,8#(&)#$+,%!
=(85.>M!6+,!<&)%!(M!+,!#!+(!%#)$%&(5!#M!9.,!+<$+>-+)!+(!&F!
%#)$%&(5+(+!0;G!E+$<,+F+%!#!9.,,#8+!<&-#%%+)/!S=>>+,+,!+(!
5#$$+!$&(($*()#86+%+(+!.F+,!&(%&))!#(5#F#5+,!#!+(!%#)$%&(5!
97,!+(!5+%!9.,F+(%+%+!&(%&))+%!#!6F+,!%#)$%&(5/!R!+<$+>-+)+%!
.F+,9., !>+5!0a!>&,8#(&)#$+,%+!&F!+%!=(85.>$<=))!F&,!5+%!
9.,F+(%+%+!&(%&))+%!011!#!6F+,!&F!%#)$%&(5+(+!0;G/!

S&(($*()#86+%+(+!L?#MfuM(B!!F#)!FU,+!&F6+(8#8!&F!+(!#(($&%$!
u!$.>!+,!<(*%%+%!%#)!7!,+5=$+,+!>&,8#(&)#$+,#(8+(!#!+%!
7,$<=))/!@&!:#(?uB!FU,+!(+%%.!%&-!#!(7F+,5#!9.,!#(5#F#5!(!#!5+!
=)#<+!>&,8#(&)#$+,%+!%#)$%&(5+(+M!.8!+,!9.,!+<$+>-+)!)#<!
%&-+(+!F#!F#$%+!9.,&(!.8!$.>!,+$=)%+,%+!#!+%!$&>)+%!%&-!9.,!
$&>9=((+%!-7!HM1!>#))#&,5+,!<,.(+,!(7,!0a!&F!+%!7,$<=))!
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