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?3EB-.6#/!0%$%0! _#2%(! 76:5%(!
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%V<0-6/%31!kA)5&23+)!2&=)=7(+)<("4$4)1(#(,8(@)8+)84)B"4+)(2)(<+)&/)C##(71!2560D.!-/#.5%(!-DD%(.%31!kC##(7)
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F#BED!:(#E<!36DBEDD6#/D!6/!'#.5!D.-.%DJ!!>/!4(#DD!K6$%(!#/%!F-.5%(!%V<0-6/%31!k.&")1"4+)!$$?)+7$)
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=7$+7$,)+7$.)(,$)48<!)&,)2&+P1!2560D.!-/#.5%(!-FF6(&%31!k4&1$+81$4)+7$)+81$)7(4)B"4+)<&1$)/&,)+7$)<78#5)

+&)58$PJ!!U56D!D%/.6&%/.!2-D!-0D#!(%F0%B.%3!'H!&#.5%(D!6/!4(#DD!K6$%(J!![/%!&#.5%(!25#!5-3!0#D.!.5(%%!

B5603(%/!'%.2%%/!.5%!-:%D!#F!.5(%%!&#/.5D!-/3!.5(%%!H%-(D!B#/B0E3%31!kA)(1)2&+)=&,,8$5)1.)<78#5)

58$5)(4)7$)=$2+)+&)7$(:$2D))%&5)+&&!)(25)<(,,8$5)+7$1D))07$+7$,)A)<,.)&,)2&+)+7$.)=&23+)<&1$)'(<!PJ!

85%/!-D9%3!6F!.5%(%!2%(%!&-/H!B5603!3%-.5D!6/!.5%6(!B#&&E/6.H1!.5%!&-Z#(6.H!#F!&#.5%(D!6/!R%''6!

(%D<#/3%3!.5-.!.5%H!363!/#.!9/#2!'%B-ED%!.5%H!D.-H%3!6/!.5%6(!5#ED%5#03PD!B#&<#E/3!L36DBEDD%3!

FE(.5%(!'%0#2NJ!!>/!4(#DD!K6$%(1!5#2%$%(1!D%$%(-0!&#.5%(D!B#/B0E3%3!.5-.!F%2%(!B5603(%/!36%!/#2!.5-/!

'%F#(%J!![/%!&#.5%(!%V<0-6/%31!k<78#5,$2)"4$5)+&)58$)82)+7$)?(4+@)'"+)2&=)=8+7)7$(#+7<(,$)+7$.)5&23+)

&:$,)58$P1!-/3!-/#.5%(!B#/F6(&%31!k4&1$)<78#5,$2)58$@)'"+)2&+)(4)1(2.)(4)+7&4$)5(.4)=7$2)?#$2+.)58$5PJ!

!

>/!.5%6(!F#BED!:(#E<!36DBEDD6#/1!478D!6/!4(#DD!K6$%(!B0-6&%3!.5-.!2560D.!F%2!B5603(%/!36%1!.5%6(!3%-.5D!

-(%!#F.%/!-..(6'E.%3!.#!D<6(6.!-..-B9!#(!26.B5B(-F.J!!X0.5#E:5!&-0-(6-1!36-((5#%-!-/3!</%E&#/6-!2%(%!

/#.!36(%B.0H!-DD#B6-.%3!.#!0#B-0!.5%#(6%D!#F!B-ED-.6#/1!D<6(6.!-..-B9!#(!26.B5B(-F.!&-H!<(%D%/.!-D!#/%!#F!

.5%D%!B#/36.6#/D!26.5!DH&<.#&D!.5-.!B-//#.!'%!(%D#0$%3J!!XD!#/%!&#.5%(!6/!4(#DD!K6$%(!B#/B0E3%31!

!

G7$,$)(,$)1(2.)+782-4)+7(+)<("4$)48<!2$44@)$:$2)+7$)$2:8,&21$2+)(25)/,&1)&",)$2$18$4D))I"+@)/,&1)+7$)

$2$18$4@)+7$)48<!2$44)=8##)47&=)82)(2&+7$,)=(.D))G7,&"-7)()1&4>"8+&)'8+$)+7$)<78#5)=8##)-$+)1(#(,8(@)

(25)8/)8+)5&$423+)-$+)'$++$,@)+7$2).&")!2&=)8+34)/,&1).&",)$2$18$4)(25).&")7(:$)+&)<",$)8+)+7,&"-7)

?,(.$,J!

!

A6&60-(0H1!-/#.5%(!&#.5%(!%V<0-6/%31!

!

A/)4&1$'&5.)#&&!4)(+)+7$)<78#5)(25)84)$:8#@)+7$2)+7$)<78#5)=8##)-$+)8##@)+7$)<78#5)=8##)-$+)1(#(,8(@)7$(5(<7$@)

4+&1(<7)+",282-D))A+)4$$14)()41(##)+782-)'"+)+7$2)+7$)<78#5)58$4D))A/)+7$)<78#5)84)48<!)(#,$(5.@)+7$2)+7$,$)

84)2&+782-)+&)5&@)8+)=8##)58$J!

!

X/#.5%(!B#/36.6#/!B-ED%3!'H!D<6(6.!-..-B9!6D!&'(2B$1!6/!256B5!-!/%20H!'#(/!B5603!k5-D!B#&%!-:-6/P!-/3!

%$60!D<6(6.D!<(%D%/.!6/!.5%!B5603!.#!.#(.E(%!6.D!<-(%/.DJ!![/%!&#.5%(!(%B#E/.%31!

!

A/)+7$,$)84)&'(2B$@)+7$)<78#5)-8:$4)?(,$2+4)+,&"'#$)=8+7)48<!2$44@)+7$2).&")7(:$)+&)-&)l.#!-!.(-36.6#/-0!

5%-0%(m!+&)<&2/8,1)+7$)85$2+8+.!l#F!.5%!-/B%D.#(!.5-.!6D!B-ED6/:!.5%!D<6(6.!-..-B9mJ!!G784)7(??$2$5)+&)1.)

<78#5D))9$)58$5)82)JKKL)(+)4$:$2)1&2+74D))A+)=(4)()4?8,8+)(++(<!)+7(+)?&84&2$5)+7$)<78#5D))9$)7(5)



!

! )e!

$7&1(!?(&)(25)B$58HB$58)l36-((5#%-m!(25)+7$)<78#5)=$2+):$,.)+782D))9$)=(4)48<!)/&,)/&",)&,)/8:$)5(.4)

=8+7)5"4()l&%-D0%DmJ)

!

X/#.5%(!&#.5%(!6/!4(#DD!K6$%(!&#$%3!.#!D.-H!6/!.5%!B5E(B5!B#&<#E/3!6/!5%(!.56(3!.(6&%D.%(!.#!%/DE(%!

.5%!2%0F-(%!#F!5%(!-/3!.5%!B5603!'%B-ED%!k+7$,$)=$,$)?#$2+.)&/)4?8,8+)(++(<!4PJ!!U5%!&#.5%(!B#/B0E3%31!

k$:$2)2&=@)+7$)<78#5)7(4)'$$2)(++(<!$5)1(2.)+81$4@)+784)&2$)=8##)47(!$)(25)47&"+)&"+)82)+7$)28-7+D))A+)84)

/,&1)1.)/(+7$,34)/(18#.D))G&)4+&?)8+@)A)7(:$)+&)/(4+)(25)?,(.)7(,5PJ!

!

!

305)F.))$4%+!1)?094&85!

!

D(0%-!,)*4#4%)!

!

_#B-0!<0-/.!&%36B6/%!2-D!B#&&#/0H!(%F%((%3!.#!-D!k7-ED-!&%36B6/%P!L1(-(282)-(,-(B8.(N!6/!R%''6!-/3!

k/-.6$%!&%36B6/%P!6/!4(#DD!K6$%(J!!>/!'#.5!D.-.%D!6.!2-D!F(%jE%/.0H!.5%!F(#/.06/%!.(%-.&%/.!#<.6#/!F#(!

36-((5#%-J!!>/!4(#DD!K6$%(1!<0-/.!&%36B6/%!2-D!-0D#!ED%3!F#(!</%E&#/6-!-/3!&-0-(6-1!-0.5#E:5!6/!R%''6!

6.!2-D!F(%jE%/.0H!(%<#(.%3!.5-.!.5%(%!2-D!/#!7-ED-!&%36B6/%!-$-60-'0%!F#(!&-0-(6-J!

!

;0-/.!&%36B6/%!F#(!36-((5#%-!-/3!&-0-(6-!2%(%!5#&%!(%&%36%D!ED6/:!0%-$%D!LF(%D5!-/3!3(6%3N1!'-(91!

(##.D1!-D5%D!-/31!6/!4(#DD!K6$%(1!B5-09!#(!B0-HJ!!A#&%!0%-$%D!2%(%!B(ED5%3!Lk.26D.%3PN!.#!<(#3EB%!ZE6B%!

.5-.!2-D!&6V%3!26.5!2-.%(!-/3!D2-00#2%3J!![.5%(!0%-$%D1!'-(9!-/3!(##.D!2%(%!'#60%3!-/3!D.(-6/%31!

-/3!.5%!06jE63!B#/DE&%3!25%/!B##0!L#/%!&#.5%(!%V<0-6/%3!.5-.!D5%!&6V%3!.5%!06jE63!26.5!<#((63:%!.#!

%/B#E(-:%!.5%!B5603!.#!.-9%!6.NJ!!45-09!2-D!%6.5%(!/6''0%3!-D!-!D#0631!#(!-:-6/1!&6V%3!26.5!2-.%(J!!@#(!

B-D%D!#F!&%-D0%D1!D96/!(-D5%D!#(!.#!D##.5%!-!F%$%(1!.5%!B##0%3!06jE63!B#E03!-0D#!'%!ED%3!.#!'-.5%!.5%!

B5603J!!>/!4(#DD!K6$%(1!&%-D0%D!Lk5"4(PN!2%(%!-0D#!.(%-.%3!'H!(#006/:!.5%!B5603!6/!-!&-.!D<(%-3!26.5!B##0!

-D5%D!25%/!.5%H!D0%<.1!-:-6/!.#!D##.5%!-/H!D96/!6((6.-.6#/J!!>/!D#&%!#(-0!.(%-.&%/.D1!<0-/.D!2%(%!

&6V%3!26.5!<-0&!#601!-0B#5#01!'6..%(!9#0-!/E.1!'6..%(0%-F1!-/3!kDB%/.%3!0%-$%DP!L06&%1!:E-$-1!&-/:#1!

<-2<-2!-/3!0%&#/:(-DDNJ!U5%!.(%-.&%/.D!2#E03!'%!-3&6/6D.%(%3!D%$%(-0!.6&%D!-!3-H!F(#&!.5%!#/D%.!

#F!.5%!B#/36.6#/!E/.60!.5%!B5603!2-D!'%..%(J!

!

U5%!.-'0%!'%0#2!D5#2D!.5%!36FF%(%/.!0%-$%D!ED%3!6/!B#&'6/-.6#/!F#(!36-((5#%-1!&-0-(6-!-/3!F%$%(D1!-/3!

</%E&#/6-1!-D!36DBEDD%3!6/!4(#DD!K6$%(J!!;0-/.!&%36B6/%!-<<%-(%3!.#!'%!0%DD!F(%jE%/.0H!ED%3!6/!R%''61!

-/3!&#.5%(D!6/.%($6%2%3!#F.%/!363!/#.!9/#2!.5%!/-&%D!#F!.5%!<0-/.D1!(%B#:/6D6/:!.5%&!#/0H!'H!D6:5.J!

!

>/!'#.5!D.-.%D1!<0-/.!&%36B6/%D!2%(%!&-3%!'H!&#.5%(D!25#!5-3!'%%/!D5#2/!'H!.5%6(!%03%(D!#(!F%&-0%!

(%0-.6#/D1!-/3!-00!6/.%/3%3!.#!<-DD!.56D!9/#20%3:%!#/.#!.5%6(!3-E:5.%(DJ!!>/!D%$%(-0!B-D%D1!.(%-.&%/.D!

2%(%!&-3%!'H!.5%!B5603PD!:(-/3&#.5%(J!!>/!R%''61!3E%!.#!.5%!(%D.(6B.%3!&#$%&%/.!#F!&#D.!&#.5%(D1!6.!

2-D!EDE-0!F#(!F-.5%(D!.#!B#00%B.!.5%!<0-/.D!F(#&!.5%!'ED5!.#!.-9%!5#&%!F#(!.5%6(!26$%D!.#!&-9%!.5%!

&%36B6/%J!!>/!4(#DD!K6$%(1!&#.5%(D!B#00%B.%3!.5%!0%-$%D1!'-(9!-/3!(##.D!.5%&D%0$%D1!-/3!2%(%!-'0%!.#!

.-09!6/!3%.-60!-'#E.!.5%!36FF%(%/.!<0-/.D!-/3!&%.5#3D!#F!<(%<-(-.6#/J!

!

M&,)1(#(,8(@)=$)?#"<!)+7$)#$(:$4)+&)-8:$)+&)+7$)'('.D))07$2)+7$)5(.)84)5&=2)l6/!.5%!%$%/6/:m!.&")-&)+&)

?#"<!)+7$)#$(:$4@)/,&1)'$7825)7$,$@)8+)84)()'8+)/(,)'"+).&")<(2)=(#!D))E&")+(!$)+7$)#$(:$4@)&:(,$=(@)

&-&,()(25)&!?(!?(1(!"21!-/3!H#E!.26D.!.5%&!.#:%.5%(!.#!:6$%!.5%!ZE6B%J)

!

!



!

! M*!

E&#0(!-5)0-,)%-.!

A(0%-!P!105$!P!5&&-!

C4055?&)0! >0(0540!P!

2)9)5!

D%)8,&%40!

[$-(%2-! !! !! !

[:#(-! !! !! !

[F(-95E/6! !! !! !

[5%(-! !! ! !

['%/%! !! ! !

[369<-! !! ! !

=:2E:2E! !! ! !

[9<-9<-&-9E/! !! !! !

>36<%/3%! !! !! !

[<#(#9<#:'-! ! !! !

[2#9<-9<-$-2-! ! !! !

Q-('#'#6'%! ! !! !!

R#9-069E&! ! !! !!

><%<%0E2-! ! ! !!

,-06/-! ! ! !!

!

!

0$)(#4&)7(:$)#$(:$4)/&,)?2$"1&28(@)!&+(#8!"1)(25)8?$?$#"=(D))0$)<,"47)+7$)!&+(#8!"1)(25)18N)8+)

=8+7)?(#1)2"+4)(25)+7$2)=,(?)8+)(25)+8$)8+)82)+7$)'8-)8?$?$#"=()#$(/D))G7$2)=$)?"+)8+)82)7&+)(47$4)4&)

+7(+)8+)7(4)7$(+)(25)+7$)?(#1)2"+4)4+(,+)+&)1(!$)8+)5,(=!l:#!D.6B9H!-/3!D.(6/:H!6/!B#/D6D.%/BHmD))C25)

+7$2)=$)+(!$)8+)&"+)(25)+=84+)8+)4&)+7$)B"8<$)<&1$4)&"+)(25)-8:$)+7(+)+&)+,$(+)?2$"1&28()

)(25)(#4&)<&2:"#48&24J)

!

U5%!&-Z#(6.H!#F!(%D<#/3%/.D!B0-6&%3!.5-.!0#B-0!<0-/.I3%(6$%3!.(%-.&%/.D!2#(9%3!2%001!-/3!D%$%(-0!

&#.5%(D!%&<5-D6D%3!.5-.!.5%H!2%(%!D#!%FF%B.6$%!.5%H!/%$%(!/%%3%3!.#!$6D6.!.5%!5%-0.5!B%/.(%J!!XD!#/%!

&#.5%(!%V<0-6/%31!

!

07$2)=$)-8:$)#&<(#)1$58<82$@)+7$)<78#5)=8##)-$+)'$++$,)(25)?$&?#$)5&23+)-&)+&)+7$)7$(#+7)<$2+,$D))G7$2)

+&)-&)84)()=(4+$)&/)+81$D))*&1$)?$&?#$)2$:$,)-&@)+7$.)B"4+)+782!)+7(+)8+)84)$2&"-7)+&)-8:$)&",)1$58<82$D)

!

7%-0.5!2#(9%(D!6/!'#.5!D.-.%D!-0D#!-:(%%3!.5-.!D#&%!0#B-0!.(%-.&%/.D!2#(9%3!2%00!F#(!36-((5#%-!-/3!

&-H!5%0<!.#!(%3EB%!-!F%$%(J!!XD!-!478!6/!4(#DD!K6$%(!B#/B0E3%3!3E(6/:!.5%!F#BED!:(#E<!36DBEDD6#/1!

!

G7$,$)(,$)7$,'4)"4$5)(<,&44)(##)8##2$44$4@)/&,)58(,,7&$(@)4+&1(<7)?(82@)1$(4#$4D))O:$2)/&,)1(#(,8(D))

F(#(,8()7$,'4)=&,!)$//$<+8:$#.)/&,)+7$1D))G7$,$)=(4)&2$)<78#5)',&"-7+)+&)1$).$4+$,5(.@)7$)7(5)'$$2)

-8:$2)7$,'4)/&,)1(#(,8(D))07$2)7$)<(1$)7$)7(5)2&)4.1?+&14@)'"+)A)585)()+$4+)(25)7$)7(5)1(#(,8(@)784)

+$4+)=(4)?&48+8:$D))G7$)7$,'4)7(5),$5"<$5)+7$)4.1?+&14@)'"+)+7$)

<&258+8&2)=(4)4+8##)+7$,$D)

!

>/!4(#DD!K6$%(!#.5%(!5#&%!(%&%36%D!36DBEDD%3!6/B0E3%3!D-0.!-/3!DE:-(!D#0E.6#/!F#(!36-((5#%-J!!X!0#B-0!

-0.%(/-.6$%!.#![KA!L[(-0!K%5H3(-.6#/!A#0E.6#/N!256B5!2-D!(-(%0H!-$-60-'0%1!.5%!(%<#(.%3!jE-/.6.6%D!#F!

D-0.1!DE:-(!-/3!2-.%(!B#&'6/%3!.#!&-9%!kA!-/3!AP!$-(6%3!B#/D63%(-'0HJ!!X0D#!6/!4(#DD!K6$%(1!&#.5%(D!



!

! M+!

F(%jE%/.0H!&%/.6#/%3!.5%6(!ED%!#F!k<E&<PJ!!X!06jE63!D#0E.6#/!#F!2-.%(!-/3!<0-/.!%V.(-B.D!2-D!<E.!6/!-!

D&-00!5-/3!<E&<1!.5%!%/3!#F!256B5!2#E03!'%!6/D%(.%3!6/.#!.5%!B5603PD!-/ED1!-/3!.5%!2-.%(!<E&<%3!-D!

-!0#B-0!F#(&!#F!-/!%/%&-!#(!&%.5#3!#F!B#0#/6B!6((6:-.6#/J!!U56D!2-D!#F.%/!ED%3!25%/!B5603(%/!5-3!

D.#&-B5!-B5%1!36-((5#%-!-/3!F%$%(1!'E.!-0D#!.#!kB0%-/D%!.5%6(!DHD.%&P!6/!<(%<-(-.6#/!F#(!-3&6/6D.%(6/:!

k?/:06D5!&%36B6/%P!D#!.5-.!6.!2#E03!'%!&#(%!%FF%B.6$%J!

!

E&")-,825)+7$)#$(:$4)(25)+7$2)/8#+$,)+7$1)=8+7)=(+$,)(25)"4$)+7$)=(+$,)+&)?"1?)+7$)<78#5D))E&")5&)8+)

=7$2)+7$)<78#5)84)41(##)+&)/#"47)+7$)4+&1(<7@)8/)+7$.)7(:$)$(+$2)+&&)1"<7)/&&5@)&,)'(5)/&&5@)&,)=7$2)

+7$)<78#5)84)7&+D))E&")<(2)(#4&)/#"47)+7$1)'$/&,$).&")+,$(+)+7$1D))P(,(<$+(1&#)84)4&/+)1$58<82$@)4&).&")

<(2)-8:$)+7(+)&2)+7$)4(1$)5(.)(4).&")?"1?@)'"+)8/).&")=(2+)+&)-8:$)4+,&2-$,)1$58<82$@)O2-#847)

1$58<82$@)+7$2).&")7(:$)+&)=(8+)"2+8#)+7$)2$N+)5(.D)

!

A)?,$?(,$)#$(:$4)(25)+7$)?"1?)+7$)4+&1(<7)8/)+7$,$)84)82+$,2(#)7$(+D))G7$)#$(:$4)(,$)<(##$5)2<7&!D))E&")

4>"$$;$)(25)4>"$$;$)(25)+7$)<&#&",)<&1$4)&"+)(25)+7$2).&")18N)8+)=8+7)&/$1)lB5-09m!/&,)&",)2(+8:$)

1$58<82$D))E&")5&)+784)8/)+7$)<78#5)84)7&+D))A/)+7$)<78#5)7(4)4+&1(<7)(<7$)&,)84)?",-82-)!l36-((5#%-m!+7$2)

.&")B"4+)-8:$)()#8++#$)7&+)=(+$,)+&)?"1?)+7$1J!

!

X/!-3$-/.-:%!.#!ED6/:!0#B-0!&%36B6/%!-D!.5%!F6(D.!.(%-.&%/.!#<.6#/!2-D!.5%!F-B.!.5-.!6.!363!/#.!(%jE6(%!

-/H!F6/-/B6-0!%V<%/36.E(%J!!XD!#/%!&#.5%(!6/!4(#DD!K6$%(!%V<0-6/%31!

!

A/)+7$)<78#5)84)48<!@)A)+$##)1.)7"4'(25D))9$)+$##4)1$)+&)-&)#&&!)/&,)+,$(+1$2+@)'"+)+7$2)7$)5&$423+)?(.)+7$)

1&2$.@)4&)7$)+$##4)1$)+&)-&)+&)+7$)7$(#+7)<$2+,$)&2#.)8/)8+)=8##)'$)/,$$D))9$)?,$/$,4)#&<(#)1$58<82$)+&)+7$)

7$(#+7)<$2+,$)4&)+7(+)7$)5&$423+)7(:$)+&)?(.D)

!

X3&6/6D.%(6/:!0#B-0!.(%-.&%/.D!F6(D.!-0D#!<(#$63%3!.6&%!F#(!<-(%/.D!.#!B#00%B.!.5%!/%B%DD-(H!&#/%H!.#!

D%%9!#.5%(!F#(&D!#F!B-(%!D5#E03!.5%!B#/36.6#/!(%jE6(%!6.!L36DBEDD%3!FE(.5%(!'%0#2NJ!

!

!

/50*4-4&%0(!?)0()5.!

!

>/!4(#DD!K6$%(1!-!/E&'%(!#F!&#.5%(D!36DBEDD%3!'EH6/:!<0-/.I'-D%3!&%36B6/%D!F(#&!%V<%(6%/B%3!

2#&%/!25#!-B.%3!-D!D#E(B%D!#F!9/#20%3:%!-'#E.!0#B-0!.(%-.&%/.DJ!!U5%H!363!/#.!(%F%(!.#!.5%D%!

2#&%/!'H!-/H!D<%B6-0!.6.0%1!(-.5%(!.5%H!2%(%!(%/#2/%3!6/!.5%!B#&&E/6.H!-D!D9600%3!6/!.(-36.6#/-0!

.(%-.&%/.D!L'E.!2%(%!/#.!D%%/!.#!'%!k5%('-06D.DP1!-!B-.%:#(H!6&'E%3!26.5!/%:-.6$%!B#//#.-.6#/DNJ!!

,#.5%(D!2#E03!$6D6.!36FF%(%/.!2#&%/!3%<%/36/:!#/!.5%6(!D<%B6-06D-.6#/1!B5##D6/:!'%.2%%/!.5#D%!

D9600%3!6/!<0-/.!&%36B6/%1!&-DD-:%!#(!.(-36.6#/-0!'6(.56/:!<(-B.6B%D!L&1(,$1(,$1!06.%(-00H!k#/%!25#!

&-9%D!D#&%#/%!'#(/PNJ!!A#&%!2#&%/!2%(%!D9600%3!6/!&#(%!.5-/!#/%!-(%-1!-/3!D%$%(-0!&#.5%(D!

(%<#(.%3!$6D6.6/:!.5%&!25%/!k+7$)<78#5)2$$54)?"1?82-PJ!!U5%!(#0%!#F!.5%D%!2#&%/!6/!B#&&E/6.HI

'-D%3!B-(%!2-D!%&<5-D6D%3!'H!-!478!6/!.5%!F#BED!:(#E<!36DBEDD6#/!6/!4(#DD!K6$%(1!

!

G7$,$)84)()+,(58+8&2(#)'8,+7)(++$25(2+)82)1.)(,$()=7&)84)(#4&)5&82-)#&<(#)1$58<82$)1(5$)/,&1)#$(:$4D))

F(2.)=&1$2)+(!$)+7$8,)'('8$4)+7$,$D))*&)A)-&)+7$,$)+&)5&),&"+82$)811"284(+8&2)(4)1(2.)1&+7$,4)(,$)

(#=(.4)+7$,$)(25)A)<(2)-$+)+&)+7$1)1&,$)$(48#.)+7(2)(+)+7$)<#828<J!

!



!

! M)!

A%%96/:!.(%-.&%/.!F(#&!2#&%/!D<%B6-06D6/:!6/!&-DD-:%!2-D!.5%!F(#/.06/%!B-(%!F#(!</%E&#/6-!-/3!

&-/H!(%D<#/3%/.D!-DD%(.%3!.5-.!.56D!2-D!.5%!#/0H!&%.5#3!#F!%FF%B.6$%!.(%-.&%/.J!

!

M&,)?2$"1&28(@).&")-&)+&)+7$)&#5)1&+7$,D))*7$)"4$4)?(#1)&8#)=8+7)4?$<8(#)#$(:$4)(25)47$),"'4)+7$)

<7$4+D))A+)<&4+4)QKKKR)(25).&")-8:$)7$,)?(#1)&8#@)?(#1)=82$)(25)4&(?D))E&")<&2+82"$)+&)-&)$:$,.5(.)

"2+8#)+7$)+782-)84)/82847$5D))A+)<(2)+(!$)"?)+&)&2$)=$$!D))C+)+7$)7$(#+7)<$2+,$)&,)<7$184+)+7$.)47&&+)

82B$<+8&24@)'"+)+7$)8##2$44)=8##)<&1$)'(<!D))S2#.)+784)=&1(2)<(2)/82847)8+D)

)

07$2)+7$)?2$"1&28()4+(,+$5)A)58523+)!2&=)=7(+)8+)=(4D))A)+7&"-7+)8+)=(4)1(#(,8()4&)A)',&"-7+)

1$58<82$)/,&1)+7$)<7$184+@)?(,(<$+(1&#)(25)<7#&,&>"82$D))G7$2)=7$2)+7$)<78#5)58523+)81?,&:$@)A)=$2+)

+&)+7$)=&1(2D))G7$)=&1(2)"4$5)/,$47)?(#1)&8#)(25)18N$4)8+)=8+7)()#&<(#)#$(/)(25),"'4)+7$)<7$4+D))*7$)

<&##$<+$5)QKKKRD))G7$)5(.).&")-&).&")?(.)LKKR)(25)+7$2)=7$2)+7$)<78#5)84)7$(#$5).&")',82-)+7$)&+7$,)

LKKR)(25)(#4&)(),"''$,)lZ%((H!B-/m!&/)?(#1)=82$D))A)5&23+)!2&=)8/)+7$)7$(#+7)<$2+,$)<(2)<",$)+7(+)8##2$44@)

'"+)A)!2$=)+7$)=&1(2)<(2@)4&)A)+&&!)+7$)<78#5)+&)7$,D)

)

07$2)+7$)=$(+7$,)84)+&&)<&#5)(25)8+)$2+$,4)+7$)<78#534)'&5.)(25)+7$.)-$+)<7$4+)?(82)(25)58//8<"#+.)82)

',$(+782-@)+7$2)A)<(,,.)+7$1)+&)+7$)=&1(2)/&,),"''82-D))08+7)+7$).&"2-$4+)<78#5)=7$2)7$)=(4)&2$)&,)

+=&).$(,4)&#5@)A),$<&-284$5)=7(+)8+)=(4)=7$2)7$)<&"#523+)',$(+7$@)(25)$:$,.'&5.)+&#5)1$)+&)<(,,.)+7$)

'('.)+&)+7(+)=&1(2D))*7$)-8:$4)4&1$+782-)+&)5,82!@)(25)+7$2)47$)7$(+4)()!28/$)82)+7$)/8,$)(25),"'4)

?(#1)&8#)&2)+7$)!28/$)+&)=(,1)8+)'$+=$$2)7$,)7(254@)(25)+7$2)47$),"'4)8+)&2)+7$)'&5.!l&#.6#/D!E<!-/3!

3#2/!.5%!D63%D!#F!.5%!.#(D#mJ!!G7$)5,82!)84)1$58<82$)/,&1)+7$)#$(/)+7(+)47$)?"+4)=8+7)+7$)&8#D))E&")-&)

+=8<$)()5(.)/&,)+=&)&,)+7,$$)5(.4)"2+8#)8+)84)/82847$5D))E&")-8:$)JKKKR)(25)&8#)(25)4&(?)(4)?(,+)&/)+7$)

+,$(+1$2+D))E&")?"+)LKKR)&2)+7$)-,&"25)/8,4+)(25)+7$2).&")-8:$)+7$)&+7$,)QLKKR)(+)+7$)$25D))A/).&")-&)

+&)()7$(#+7)<$2+,$)(2.=7$,$)82)+784)<&"2+,.)8+)=&23+)=&,!D))A+)84)B"4+)+7(+)+,$(+1$2+)+7(+)=&,!4D))G7$,$)84)

2&)O2-#847)1$58<82$)/&,)?2$"1&28(D)

!

>/!R%''61!F-.5%(D!6/!.5%!F#BED!:(#E<!%V<0-6/%3!.5%6(!<(-B.6B%!#F!.-96/:!-!B5603!26.5!</%E&#/6-!.#!-!

'#/%ID%..%(!L1(8)-.(,(2)!(478N!-/3!36DBEDD%3!</%E&#/6-!-D!-/!600/%DD!#F!.5%!(6'!B-:%!.5-.!(%D.(6B.%3!

'(%-.56/:J!

!

G7$)+,(58+8&2(#)7$(#$,)T#8!8+(2)-(,-(B8.(U)=$)-&)+&)/&,)?2$"1&28()84)+7$)'&2$H4$++$,D))9$)7&#54)+7$)<78#5)

(,&"25)+7$)<7$4+)(25)1(44(-$4)+7$),8')<(-$D))07$2)+7$.)<(23+)',$(+7$)8+)84)'$<("4$)+7$,$)84)7&&!82-)82)

+7$),8'4D))*&)+7$)'&2$H4$++$,)1(44(-$4)+7$)<78#5D))9$)<(2)(#4&)4?8+)(25)4(.)?,(.$,4!l36DBEDD%3!'%0#2mJ!!A+)

84)2&+)$N?$248:$@)1(.'$)LKK)&,)QKKKRJ!

!

@-.5%(D!6/!.5%!F#BED!:(#E<!6/!4(#DD!K6$%(!%&<5-D6D%3!.5-.!6/!-336.6#/!.#!</%E&#/6-1!#.5%(!B#/36.6#/D1!

<-(.6BE0-(0H!%<60%<DH1!B#/$E0D6#/D!-/3!k&-3/%DDP!2%(%!&#(%!%FF%B.6$%0H!.(%-.%3!0#B-00H!'H!-!.(-36.6#/-0!

5%-0%(!.5-/!'H!'6#&%36B6/%!-.!-!5%-0.5!F-B606.HJ!!>/!B-D%D!#F!D<6(6.!-..-B9!L36DBEDD%3!-'#$%N1!/-.6$%!

3#B.#(D!B#E03!'#.5!63%/.6FH!.5%!D#E(B%!#F!.5%!%$60!#(!-..-B9!-/3!.(%-.!6.1!-/3!2%(%!-0D#!-'0%!.#!#FF%(!

&%-/D!#F!<(#.%B.6#/J!!XD!#/%!&#.5%(!6/!4(#DD!K6$%(!%V<0-6/%31!

!

E&")+(!$)+7$)<78#5)+&)+7$)2(+8:$)5&<+&,)=7$2)+7$.)(,$)2&+)/82$@)=7$2)+7$.)(,$)7&#582-)+7$14$#:$4)

4+,&2-#.)l(6:630Hm!(25)(,$)4$$82-)'(5)+782-4@)4$$82-)5$1&24D))G784)84)<("4$5)'.)$:8#D))G7$)2(+8:$)5&<+&,)

=8##)-8:$)4&1$)#$(:$4)l<0-/.!&%36B6/%m!(25)+7$2)#8-7+)/8,$)=&&5)=8+7)?$??$,)l<E.!<%<<%(!6/.#!.5%!F6(%m!

(25)+7$2)=8##)-8:$).&")()41(##)1(,!)&2).&",)/(<$)&,)'&5.)l-!BE.!26.5!-!D&-00!'0-3%!5%-.%3!6/!.5%!F6(%mJ!!



!

! MM!

G7$.)=8##)-8:$).&")+7$)=&&5)+&)?"+)"25$,)+7$)'$5)+&)4+&?)+7$)<78#534)5$1&24D))G7$.)<(2)<&##$<+)VKK@)

LKK@)QKKKR)(25).&")'".)+7$1)5,82!@).&")'".)+7$1)4<72(??4)/&,)+7$)+,$(+1$2+D))A/)()?$,4&2)1(!$4).&")

48<!@)+7$.)=8##)<(,,.).&")+7$,$D))S,)8/).&")=(2+)+&)?,&+$<+).&",4$#/@).&")<(2)-&)+&)+7$)2(+8:$)5&<+&,D))

*&1$)48<!2$44).&")=8##)!2&=)=7$2).&")4$$)8+)+7(+)4&1$'&5.)7(4)5&2$)8+)'$<("4$)8+)84)()48<!2$44)+7(+)

.&")7(:$)2&+)4$$2)'$/&,$@)8+)<&"#5)'$)()48<!2$44)+7(+)7(4)2&+).$+)'$$2)584<&:$,$5D))E&")<(2)?,&+$<+)

.&",4$#/)4&)+7(+)+7$.)5&23+)!8##).&")&,)+(#!)('&"+).&"D))G7$)2(+8:$)5&<+&,)=8##)-8:$).&")()1(,!@)W$-'(3)

l.-06D&-/m!(25).&")<(2)?"+)8+)82).&",)7&"4$)&,)=$(,)8+J!

!

!

:A454-80(!?)0()5.!

!

XD!.5%!<(%$6#ED!.2#!jE#.-.6#/D!600ED.(-.%1!.(-36.6#/-0!5%-0%(D!#F.%/!6/B#(<#(-.%3!D<6(6.E-0!-D<%B.D!6/!

.5%6(!.(%-.&%/.J!![/%!F-.5%(!6/!4(#DD!K6$%(!%&<5-D6D%3!.5%!/%%3!.#!k(??$(4$)+7$)-&54P!'%F#(%!D.-(.6/:!

.(%-.&%/.J!

!

G7$,$)84)()4+,$$+)7$,$)+7(+).&")5&23+)?(44)(4)+7$)47,82$)<("4$4)8##2$44$4@)4&).&")7(:$)+&)-8:$)8+)

4&1$+782-)+&)(??$(4$)8+@)+7$)2(+8:$)5&<+&,)=8##)+$##).&"D))E&")-8:$)2(+8:$)!&#()(25)&8#)(25)5,.)1$(+)+&)

(??$(4$)+7$)-&54)'$/&,$)(2.)+,$(+1$2+D))E&")"4$)#$(:$4)(25)7&#5)+7$)<78#5)&:$,)()41&!82-)/8,$)+&)

=(,1)+7$1D)

!

U5%!F-.5%(D!6/!R%''6!%V<0-6/%3!.5-.!.5%!'#/%ID%..%(!kD<6.D!-/3!<(-HDPJ!!U56D!2-D!-0D#!3%DB(6'%3!'H!

&#.5%(D!25#!.##9!.5%6(!B5603!.#!D%%!-!D<6(6.E-0!5%-0%(!L1(##(1)1(8)(5"3(N1!-!<(-B.6B%!6/!256B5!.5%!

5%-0%(!D<6.D!#/!.5%!B5%D.!#F!.5%!B5603!-/3!(%B6.%D!-!D%(6%D!#F!<(-H%(D!D<%B6F6B-00H!F#(!600/%DDJ!!,#(%!#F.%/1!

&#.5%(D!%V<0-6/%3!.5%!ED%!#F!<(-H%(1!F#(&6/:!.5%!06.%(-0!'-D6D!#F!.(%-.&%/.!:6$%/J!

!

G7$.)+&"<7)+7$)<78#5)(25)4(.)?,(.$,4D))G7$2)+7$.)=,8+$)+7$)?,(.$,4)5&=2)&2)+7$)'&(,5)l26.5!B5-09!#/!-!

D&-00!'0-B9'#-(3m!(25)=(47)+7$)'&(,5@)(25)+7$2)+7$)<78#5)5,82!4)+7$)=(+$,D))S,).&")<(2)(#4&)=(47)+7$)

<78#5)82)+7$)=(+$,D))E&")<&"#5)-8:$)('&"+)VKK)+&)XKKRD))A+)84)2&+)B"4+)/&,)(2.+782-@)=$)&2#.)-&)/&,)

?2$"1&28()(25)8+)7$#?4):$,.)1"<7J!

!

X0.5#E:5!&-/H!&#.5%(D!6/!R%''6!%V<0-6/%3!.5-.!-00!D6B9/%DD!B-&%!F(#&!X00-51!#/0H!-!F%2!(%B#E/.%3!

<(-H6/:!.#!X00-5!25%/!.5%6(!B5603!2-D!600J!!U56D!EDE-00H!5-<<%/%3!<(6$-.%0H!-D!5#&%1!-/3!.5%!&#DjE%!

5-3!/#!F#(&-0!(#0%J!!>/!4(#DD!K6$%(1!5#2%$%(1!<(-H6/:!2-D!-!B%/.(-0!<-(.!#F!B-(%ID%%96/:1!'#.5!

6/3%<%/3%/.0H!-.!5#&%!-/3!26.5!.5%!<-D.#(J!!85%/!-D9%3!25#!2-D!.5%!F6(D.!<%(D#/!.5%H!.#03!25%/!-!

B5603!2-D!D6B91!.2#!&#.5%(D!(%<06%3!.5%H!F6(D.!.#03!\#31!k=7$2)+7$)<78#5)84)8##@)/8,4+)A)=8##)+$##)+&)%&5@)+7$2)

A)=8##)<(##)1.)7"4'(25@)+7$2)A)=8##)+$##)+7$)2$8-7'&",4PJ!!A%$%(-0!&#.5%(D!%B5#%3!.5%!D.-.%&%/.1!k+7$,$)84)

2&)48<!2$44)+7(+)%&5)<(23+)<",$P!-/3!-!/E&'%(!#F!478D!-:(%%3!.5-.!k=7$2)+7$)?(4+&,)?,(.4).&")=8##)'$)

(#,8-7+PJ!

!

A/)+7$)<78#5)84)48<!@).&")-&)+&)+7$)?(4+&,)(25)7$)?,(.4)/&,)+7$)<78#5@)+7$2).&")=8##)4$$)()<7(2-$D))C2.)

48<!2$44)7$)<(2)?,(.)/&,D))*&1$+81$4).&")4+(,+)+,$(+1$2+@)&,)4&1$+81$4).&")?,(.)/8,4+D))E&")<(2)?,(.)(+)

+7$)4(1$)+81$)(4)+7$)<7$184+)&,)7&4?8+(#D))E&")<(2)-&)+&)+7$)<7",<7)(/+$,)+7$)4$,:8<$)(25)+7$.)?,(.)/&,)

+7$)<78#5@)(25).&")<(2)<(,,.)+7$)<78#5)+&)+7$)?(4+&,)&2)(2.)5(.D))%&5)84)&",)7$(#$,J!

!



!

! Ma!

,#D.!&#.5%(D!D.(%DD%3!.5-.!2560D.!.5%H!363!/#.!<-H!.5%!<-D.#(!F#(!56D!D%($6B%D1!.5%H!363!&-9%!-!D&-00!

&#/%.-(H!#FF%(6/:!.#!.5%!B5E(B51!k+&)-8:$)+$4+81&2.)+&)+7(2!)%&5)=7$2).&")4$$)=7(+)%&5)84)5&82-)/&,)

.&")(25).&",)<78#5PJ!!A#&%!&#.5%(D!-0D#!:-$%!D&-00!6.%&D!#(!<(#3EB%!L:-((61!BEBE&'%(D1!H-&DN!.#!.5%!

<-D.#(!-D!-!.#9%/!#F!.5%6(!-<<(%B6-.6#/1!%D<%B6-00H!6F!.5%H!2%(%!D%%96/:!<(#.%B.6#/J!![/%!&#.5%(1!

jE#.%3!-'#$%1!5-3!:6$%/!'6(.5!26.56/!.5%!B5E(B5!B#&<#E/3!.#!'%!<(#.%B.%3!F(#&!D<6(6.!-..-B9J!!A5%!

-0D#!%V<0-6/%31!k8/)1.)<78#5)<,8$4)(25)<,8$4)(+)28-7+)(25)A)5&23+)!2&=)=7.@)+7$2)A)(1)(/,(85@)(25)+7(+)

28-7+)A)=8##)+(!$)781)(25)-&)(25)4#$$?)(+)+7$)?(4+&,34)7&"4$)+&)'$)4(/$PJ!

!

A%$%(-0!&#.5%(D!3%DB(6'%3!.5%6(!<-D.#(!-3$6D6/:!.5%&!.#!<(%D%/.!.5%!B5603!-.!.5%!5%-0.5!B%/.(%1!#(!

DE::%D.6/:!&%36B6/%!.5%H!&6:5.!.-9%J!![/%!&#.5%(!%V<0-6/%31!k#(4+)+81$)7$)=(4)8##@)=$)/$(,$5)+7$)<78#5)

18-7+)58$@)4&)=$)<(,,8$5)781)+&)+7$)?(4+&,)(25)+7$)?(4+&,)?,(.$5)(25)+&#5)"4)('&"+)(2&+7$,)1$58<82$)

+&)'".)/,&1)+7$)<7$184+)=78<7)7$#?$5PJ!!A6&60-(0H1!-!478!B#/B0E3%31!

!

*&1$)?(4+&,4@)8/).&")+(!$)+7$)<78#5)+&)+7$1@)$:$2)+7&"-7)+7$.)?,(.@)+7$.)82:8+$).&")/&,)1$58<82$@)$:$2)

4&1$)=8##)+(!$)+7$)<78#5)+&)+7$)7&4?8+(#D))C#4&@)8/)+7$,$)84)()2",4$)82)+7$)<7",<7)l-D!<-(.!#F!.5%!

B#/:(%:-.6#/m!+7$)?(4+&,)=8##)<(##)+7$)7$(#+7)4+(//)8/)+7$)<(4$)84)58//8<"#+J!

!

!

3?),4.-!0%*!.)(2F,)*4#0-4&%!

!

@#(!.5%!&-Z#(6.H!#F!(%D<#/3%/.D1!0#B-0!B5%&6D.D!#(!<5-(&-B6%D!<0-H%3!-!&-Z#(!(#0%!6/!.5%6(!B-(%I

D%%96/:!F#(!B56035##3!600/%DDJ!!U5%(%!2%(%!&-/H!<#6/.D!#F!-BB%DD!F#(!k?/:06D5!&%36B6/%P!6/B0E36/:!

D<%B6-06D%3!D5#<D!LB5%&6D.D!#(!<5-(&-B6%DN1!<-.%/.!&%36B6/%!$%/3#(D!L;,hDN1!-/3!:%/%(-0!D.#(%D!#(!

96#D9D!D%006/:!&%36B6/%!L'#.5!-'#$%!-/3!'%0#2!.5%!B#E/.%(N!-0#/:D63%!:%/%(-0!5#ED%5#03!DE<<06%DJ!

!

U5%!)**d!"C7A!l6$m!6/36B-.%3!.5-.!-0.5#E:5!D5#<D1!<5-(&-B6%D!-/3!;,hD!#BBE<H!-!DE'D.-/.6-0!<0-B%!6/!

.5%!&-(9%.1!.5%6(!ED%!$-(6%D!'H!S#/%J!!>/!.(%-.6/:!B56035##3!F%$%(1!F#(!%V-&<0%1!.5%!/-.6#/-0!F6:E(%D!F#(!

k<0-B%!#F!B-(%P!D5#2!<5-(&-B6D.D!-/3!;,hD!-.!)Tn!-/3!D5#<D!-.!bnJ!!>/!.5%!/#(.5I2%D.!S#/%!L6/B0E36/:!

R%''6N1!<5-(&-B6%D!-/3!;,hD!-BB#E/.!F#(!+)n!-/3!D5#<D!F#(!++n1!2560D.!6/!.5%!D#E.5I%-D.!S#/%!

L6/B0E36/:!4(#DD!K6$%(N1!<5-(&-B6D.D!-BB#E/.!F#(!acn!-/3!D5#<D!F#(!*nJ!!X0.5#E:5!B5%&6D.D!-/3!D5#<D!

2%(%!(%:E0-(0H!36DBEDD%3!'H!(%D<#/3%/.D!6/!R%''6!-D!.5%6(!<#6/.!#F!-BB%DD!.#!&%36B-.6#/1!6/!4(#DD!

K6$%(1!.5%!&E0.6.E3%!#F!B5%&6D.D!2-D!D.-::%(6/:!f!.5%!(%D%-(B5!.%-&!$6D6.%3!#/%!$600-:%!.5-.!B#/.-6/%3!

)c!B5%&6D.DJ!!U5%(%!6D!-!D.(#/:!E/6#/!#F!;,hD!6/!.5%!D#E.51!-/3!.56D!&-H!-BB#E/.!F#(!.5%!0-B9!#F!D5#<D!

D%006/:!&%36B6/%!6/!4(#DD!K6$%(J!!>/!.56D!D.E3H1!5#2%$%(1!6.!2-D!/#.!-02-HD!<#DD6'0%!.#!36D-::(%:-.%!.5%!

36FF%(%/.!.H<%D!#F!$%/3#(!26.5!256B5!6/.%($6%2%%D!2%(%!%/:-:6/:J!

!

K%D<#/3%/.D!6/!'#.5!D.-.%D!36DBEDD%3!.2#!(#E.%D!.#!#'.-6/!&%36B6/%D!F(#&!.5%!B5%&6D.]!'%6/:!

(%F%((%3!F(#&!-!5%-0.5!B%/.(%!.#!-!B5%&6D.!.#!B#00%B.!<(%DB(6<.6#/!&%36B6/%!L36DBEDD%3!6/!3%.-60!'%0#2Ni!

-/3!:#6/:!36(%B.0H!-/3!6/3%<%/3%/.0H!.#!.5%!B5%&6D.!F#(!&%36B-.6#/1!<-(.6BE0-(0H!6/!B-D%D!#F!&-0-(6-!

-/3!36-((5#%-!L-0.5#E:5!/#.!</%E&#/6-1!256B51!-D!36DBEDD%3!-'#$%!2-D!<(6&-(60H!.(%-.%3!26.5!

.(-36.6#/-0!&-DD-:%NJ!!XD!#/%!&#.5%(!6/!4(#DD!K6$%(!%V<0-6/%31!k58(,,7&$()(//$<+4)?$&?#$)>"8<!#.@)8+)7(4)

()#&+)&/)?&=$,@)8+)?"+4)+7$)'&5.)5&=2)/(4+@)$:$2)82)()'8-)?$,4&2@)(25).&")<(2)$:$2)478+)'#&&5D))0$)(,$)

(/,(85)&/)58(,,7&$()4&)=$)>"8<!#.)-&)+&)+7$)<7$184+PJ!

!

;-.(#/6D6/:!-!B5%&6D.!6/!<(%F%(%/B%!.#!-!5%-0.5!F-B606.H!#FF%(%3!D%$%(-0!9%H!-3$-/.-:%DJ!!,#.5%(D!#F.%/!

B0-6&%3!.5-.!.5%!B5%&6D.!2-D!B0#D%(!.#!.5%6(!5#&%!.5-/!.5%!5%-0.5!B%/.(%1!-/3!.5%(%F#(%!#FF%(%3!&#(%!



!

! Mb!

B#/$%/6%/.!-BB%DD!.#!5%-0.5B-(%J!!\%#:(-<56B-00H1!.56D!2-D!/#.!-02-HD!.(E%1!'E.!.5%!B5%&6D.D!2%(%!

(#E.6/%0H!<%(B%6$%3!-D!k'%6/:!B0#D%(P!.#!.5%!B#&&E/6.HJ!!45%&6D.D!2%(%!-0D#!D%%/!.#!5-$%!0#/:%(!

#<%/6/:!.6&%D!-/3!.#!'%!-BB%DD6'0%!%$%/!-.!/6:5.J!!XD!#/%!&#.5%(!6/!R%''6!%V<0-6/%31!

!

R&,1(##.)=$)-&)+&)+7$)<7$184+D))E&")<&"#5)-&)+&)+7$)7&4?8+(#)5",82-)=&,!82-)7&",4@)'"+)=$)-&)+&)+7$)

<7$184+)/8,4+)(4)8+)84)<#&4$)'.D))A/)+7$)<785)84)48<!)82)+7$)$:$282-)&,)(+)28-7+@)+7$2)+7$)7&4?8+(#)=8##)'$)

<#&4$5)(2.=(.D))C#4&@)+7$)7&4?8+(#)84)/",+7$,)(=(.@)(25)=$)5&23+)7(:$)+,(24?&,+@)

4&)=$)-&)+7$)<7$184+J)

)

X!&#.5%(!6/!4(#DD!K6$%(!DE::%D.%3!D6&60-(!(%-D#/D!F#(!-..%/36/:!.5%!B5%&6D.1!-336/:!.5-.!k=$)!2&=)+7$)

#(5.)(+)+7$)<7$184+)47&?)(25)=$)7(:$)7$,)2"1'$,)4&)+7(+)=$)<(2)(#=(.4)<(##)8/)=$)2$$5)1$58<82$PJ!!

A%$%(-0!&#.5%(D!DE::%D.%3!.5-.!&%36B6/%!#'.-6/%3!-.!.5%!B5%&6D.!2-D!&#(%!%FF%B.6$%!.5-/!.5-.!F(#&!

.5%!5%-0.5!B%/.(%!-/3!-<<(%B6-.%3!'%6/:!:6$%/!kB#&'6/-.6#/P!#(!kB#&<#E/3P!&%36B6/%1!k/,&1)+7$)

<7$184+)+7$.)-(:$)&2$)=78+$@)&2$).$##&=@)&2$),$5@)&2$)'#(<!@)(##)58//$,$2+)?8##4)+&)7$#?)+7$)<78#5)/&,)

LKRPJ!![/%!&#.5%(!%$%/!(%F%((%3!.#!5%(!0#B-0!B5%&6D.!-D!k+7$)?$,4&2(#)7&4?8+(#PJ!

!

@#(!.5%!&-Z#(6.H!#F!(%D<#/3%/.D1!5-$6/:!&#/%H!.#!'EH!&%36B6/%!2-D!-!9%H!6DDE%J!!XD!-!B#/DE&%(1!

.5%(%!2-D!F%0.!.#!'%!&#(%!B5#6B%!-.!.5%!B5%&6D.1!25%(%!H#E!B#E03!#<.!F#(!36FF%(%/.!'(-/3D!-/3!jE-06.H!

#F!3(E:D!3%<%/36/:!#/!25-.!H#E!B#E03!-FF#(3J!!\(%-.!%&<5-D6D!2-D!-0D#!<E.!#/!.5%!B5%&6D.DP!

26006/:/%DD!-/3!-'606.H!.#!<(%DB(6'%!k(<<&,582-)+&).&",)1$(24P1!B-0BE0-.6/:!.5%!3#D%!-BB#(36/:!-!

<-.6%/.PD!-'606.H!.#!<-HJ!!,-/H!(%D<#/3%/.D!2%(%!kBED.#&%(DP!#F!-!<-(.6BE0-(!B5%&6D.1!-/3!.56D!-00#2%3!

.5%&!.#!#'.-6/!&%36B6/%!#/!B(%36.1!F-B606.-.6/:!.5%!B5603PD!.(%-.&%/.!2560D.!.5%!<-(%/.!:-.5%(%3!FE/3D!

.#!<-H!F#(!6.!(%.(#D<%B.6$%0HJ!

!

E&")7(:$)+&)5&).&",)'$4+)+&)-$+)1$58<82$)/,&1)+7$)<7$184+)/&,).&",)<78#5)=7$2)8+)84)48<!D))G7$,$)(,$)

(#=(.4)1$58<82$)+7(+)84)1&,$)$N?$248:$)(25)1$58<82$)+7(+)84)<7$(?$,)(25).&")7(:$)+&)1(!$)()<7&8<$)

'$+=$$2)+7$)'$++$,)>"(#8+.)5,"-4)&,)2&+@)5$?$2582-)&2)=7(+)1&2$.).&")7(:$D))E&")1"4+)+,.)+&)-$+)

1&2$.)4&)+7(+)+7$)<78#5)84)4(:$5@)'"+)+7$)<7$184+)<(2)-8:$).&")+7$)1$58<82$)(25)+7$2).&")?(.)#(+$,D))

C2.)(1&"2+)&/)1&2$.).&")7(:$@)+7$)<7$184+)=8##)<&2485$,).&"D)

!

X!F-&60HPD!D%0%B.6#/!#F!B5%&6D.!2-D!.5%!<(#3EB.!#F!-!B#&'6/-.6#/!#F!F-B.#(D]!0#B-.6#/1!B#D.1!-/3!

(%<E.-.6#/J!!>/!-!$600-:%!26.5!D%$%(-0!B5%&6D.D1!&#.5%(D!&-H!%V<(%DD!-!<(%F%(%/B%!F#(!-!<-(.6BE0-(!#/%1!

'E.!2#E03!'%!<(%<-(%3!.#!$6D6.!#.5%(D!6F!.5%!(%jE6(%3!&%36B6/%!2-D!/#.!-$-60-'0%!-.!.5%6(!/#(&-0!

B5%&6D.!#(!F(#&!.5%6(!/#(&-0!$%/3#(J!

!

G7$,$)(,$)+=&)<7$184+4)82)+7$):8##(-$)(25)A)-&)+&)'&+7)&/)+7$1D))A)#8!$)+7$)&2$)&2)+7$),&(5)1&,$)'$<("4$)

+7$)("2+.)+7$,$)!2&=4)+('#$+4)'$++$,D))*7$)!2&=4)7&=)+&)+,$(+)<78#5,$2D))A)=8##)-&)=8+7)QKKR)(25)+$##)

7$,)=7(+)+7$)?,&'#$1)84)(25)+7$2)47$)=8##)-8:$)1$)()18N)&/)+('#$+4)(25)47&=)1$)7&=)+&)-8:$)+7$1)+&)

+7$)<78#5)&:$,)()/$=)5(.4D))A)2&,1(##.)-,825)+7$)+('#$+4)(25)?"+)+7$1)=8+7)=(+$,)(25)+7$2)-8:$)8+)+&)+7$)

<78#5)&2)()4?&&2D))*&1$+81$4)+7$)<7$184+)=8##)7$#?).&"D))G7$.)-8:$).&")1$58<82$)(25@)8/)+7$.)!2&=).&"@)

.&")<(2)?(.)+7$1)#(+$,)=7$2).&")7(:$)/&"25)+7$)1&2$.D)

!

A#&%!(%D<#/3%/.D!<E(B5-D%3!&%36B6/%!F(#&!.5%!B5%&6D.!-D!.5%H!&6:5.!-/H!#.5%(!B#/DE&-'0%!-/3!

2%(%!%FF%B.6$%0H!D%0FI&%36B-.6/:J!!X!&#.5%(!jE#.%3!-'#$%1!F#(!%V-&<0%1!5-3!6/.%(<(%.%3!5%(!B5603PD!

DH&<.#&D!-D!&-0-(6-!-/3!5-3!.5%(%F#(%!<E(B5-D%3!-/3!-3&6/6D.%(%3!B50#(#jE6/%!F(#&!.5%!B5%&6D.1!



!

! Mc!

'%F#(%!3%B636/:!.5-.!.5%!B#/36.6#/!2-D!&#(%!069%0H!.#!'%!</%E&#/6-!-/3!$6D6.6/:!-!0#B-0!5%-0%(J!!X.!/#!

.6&%!2-D!.5%!B5603!B06/6B-00H!%V-&6/%3J!!A6&60-(0H1!-/#.5%(!&#.5%(!F(#&!4(#DD!K6$%(!2-D!B#/F63%/.!.#!

-3&6/6D.%(!36(%B.0H!.#!5%(!B5603J!

!

G7$)<78#5)=(4)<&"-782-)/&,)&2$)=$$!@)4&)A)-(:$)7$,)?8,8+&2)/&,)+7$)<(+(,,7)(25)W(1'8+,(.3)lpm)/&,)+7$)

<&"-7D))A)B"4+)(4!$5)/&,)+7&4$)5,"-4)(+)+7$)<7$184+D))G7$)4.,"?)<&4+4)(,&"25)JKKR)'"+)A)(4!$5)/&,)+('#$+4)

&2#.@)$:$2)(+)+7$)7$(#+7)<$2+,$)+7$.)4(.)+7(+)+('#$+4)(,$)'$++$,)'$<("4$)+7$.)(,$)4+,&2-$,D))G7$)?8,8+&2)

+('#$+4)<&4+)QLR)$(<7D))9&=)1(2.).&")-$+)5$?$254)&2)+7$)1&2$.)+7(+).&")7(:$)82).&",)7(25D))M&,)

1(#(,8()A)-8:$)<7#&,&>"82$)(25)?(,(<$+(1&#)=7$2)+7$)<78#5)7(4)/$:$,D))C25)/&,)58(,,7&$(@)A)"4$)4$?+,82)

4.,"?)(25)/#(-.#)4.,"?D))G7$)4$?+,82)<&4+4)JLKR)(25)+7$)/#(-.#)VKKRD))G7$,$)(,$)48N)<7$184+4)82)+7$)

:8##(-$@)4&)A)-&)/8,4+)+&)+7$)&2$)+7(+)84)<#&4$)'.@)'"+)8/)+7$.)5&23+)7(:$)+7$)5,"-4)A)=(2+@)+7$2)A)=8##)-&)+&)

(4!)(+)(2&+7$,D)

!

A%0FI36-:/#D6D!-/3!D%0FI&%36B-.6#/!6D!<(#'0%&-.6BJ!!7%-0.5!<(#F%DD6#/-0D!-/3!B#&&E/6.H!&%&'%(D!

-069%!-3&6..%3!.5-.!-/H!F%$%(!2-D!(#E.6/%0H!.(%-.%3!-D!&-0-(6-J!!40%-(0H!.56D!5-D!&-Z#(!6&<06B-.6#/D!F#(!

&6D36-:/#D6D1!6/B#((%B.!3#D-:%!-/3!<#.%/.6-0!3(E:!(%D6D.-/B%J!!X0.5#E:5!-(.%&%.5%(I0E&%F-/.(6/%!LX_N1!

ED%3!-D!<-(.!#F!-(.%&6D6/6/I'-D%3!B#&'6/-.6#/!.5%(-<H!LX4UN1!6D!#FF6B6-00H!.5%!F(#/.06/%!.(%-.&%/.!F#(!

&-0-(6-!6/!"6:%(6-1!/#!(%D<#/3%/.!%$%(!36DBEDD%3!6.1!-/3!B50#(#jE6/%!2-D!.5%!&#D.!B#&&#/0H!B6.%3!

3(E:!F#(!&-0-(6-!.(%-.&%/.J!

!

X!/E&'%(!#F!(%D<#/3%/.D!6/!'#.5!D.-.%D!3%DB(6'%3!.-96/:!.5%!B5603!.#!.5%!B5%&6D.!D#!.5-.!5%!#(!D5%!

B#E03!D%%!.5%!DH&<.#&D1!36-:/#D%!.5%!B#/36.6#/!-/3!<(#$63%!.5%!B#((%B.!&%36B-.6#/J!!>/!-!D%$%(-0!

B-D%D1!6.!2-D!(%<#(.%3!.5-.!.5%!B5%&6D.!<%(F#(&%3!%V-&6/-.6#/D!-/3!.%D.DJ!

!

A/)+7$)<78#5)7(4)1(#(,8(@).&")-&)58,$<+#.)+&)+7$)<7$184+)=8+7)+7$)<78#5D))G7$.)<7$<!)+7$)$.$4)(25)=$8-7)

+7$)<78#5D))G7$.)<(2)$:$2)+$4+)+7$)'#&&5D))G7$2)+7$.)=8##)4$$)=7(+)1$58<82$)84),8-7+))

+&)+,$(+)+7$)<78#5D)

!

A%$%(-0!(%D<#/3%/.D!2-(/%3!.5-.!D#&%!B5%&6D.D!5-3!<##(!(%<E.-.6#/D!-/3!:#6/:!.#!.5%&!36(%B.0H1!

(-.5%(!.5-/!$6-!-!5%-0.5!F-B606.H1!2-D!(6D9H!'%B-ED%!k+7$.)7(:$)2&+)4+"58$5)1$58<82$)(25)+7$.)18-7+)-8:$)

+7$)=,&2-)1$58<82$)/&,).&",)<&258+8&2PJ!!A6&60-(0H1!2#&%/!B#&&E/6.H!0%-3%(D!6/!4(#DD!K6$%(!D.(%DD%3!

.5-.!k<7$184+4)(,$)'"482$44$4@)+7$.)<(2)4$##)(2.)5,"-4)'"+)+7$.)5&23+)!2&=)=7(+)+7$.)(,$)-8:82-).&"3D))

AE&&6/:!E<!.5%!ED%!#F!B5%&6D.D1!F-.5%(D!6/!.5%!F#BED!:(#E<!6/!4(#DD!K6$%(!B#/B0E3%31!

!

@-.5%(!+!f!=$)<(23+)5$2.)+7$)/(<+)+7(+)=$)+(!$)+7$)<78#5)+&)+7$)<7$184+)

@-.5%(!)!f!=$)7(:$)1(2.)<7$184+4)7$,$@)4&).&")-&)+&)+7$)&2$)+7(+)84)<#&4$4+)+&).&"!

@-.5%(!M!f!'"+)+7$,$)84)8-2&,(2<$)(25)#(<!)&/)+,(8282-@)4&1$'&5.)=8+7)2&+782-)l/#!jE-06F6B-.6#/m!<(2)

-8:$).&")5,"-4)

@-.5%(!+!f!1&4+)2$$5)1&,$)+,(8282-)

@-.5%(!M!f!+7$,$)84)8,,(+8&2(#)5,"-)"4$@)+7$.)<(2)-8:$).&")82<&1?(+8'#$)5,"-4@)2&+)(##)$:$2)7(:$)()

+7$,1&1$+$,!

@-.5%(!)!f!+7$,$)84)8258:85"(#)58//$,$2<$4)'$+=$$2)+7$)<7$184+)47&?4@)4&).&")<(2)-&)+&)+7$)<7$(?$4+)

&2$@)+&)4&1$'&5.)=8+7)()<7$(?),(+$@)'"+)+7$2)+7$.)5&23+)!2&=)l-(%!/#.!jE-06F6%3m!(25)(+)+7$)&+7$,)$25)

l0-.%(!#/m!.&")1(.)7(:$)+&),"47)+&)+7$)7$(#+7)<$2+,$!



!

! MT!

@-.5%(!a!f!+7$)('8#8+.)&/)+7$)1$58<82$)4+&,$)5$?$254)&2)+7$)(8#1$2+@)8+4)4$:$,8+.@)4&).&")5$<85$)+&),"47)

+&)+7$)&2$)+7(+)!2&=4)=7(+)+&)5&)/&,).&"!

@-.5%(!b!f!.&")<(2)?(.)+7$)#8++#$).&")7(:$)(25)+7$),$4+)82)'(#(2<$@)'"+)4+8##)+,$(+)+7$)<78#5)

@-.5%(!c!f!8/).&")(,$)(),$-"#(,)<"4+&1$,!

@-.5%(!b!f!.$4@)+7$2).&")<(2)4$25)+7$)1&2$.)#(+$,)

@-.5%(!M!f!'"+)/&,)()41(##$,)(1&"2+)&/)1&2$.)+7$.)5&23+)-8:$).&")+7$)/"##)5&4$)

@-.5%(!a!f!+7(+)84)=7$,$)+,(8282-)(25)$N?$,8$2<$)<&1$4)82J!

!

!

G)0(-?!20#4(4-4).!

!

X0.5#E:5!D#&%!(%D<#/3%/.D!<(%F%((%3!&%36B6/%!#'.-6/%3!F(#&!.5%!B5%&6D.!L-D!36DBEDD%3!-'#$%N1!

#.5%(D!DE::%D.%3!.5-.!&%36B6/%!-/3!D%($6B%D!#FF%(%3!'H!5%-0.5!F-B606.6%D!2%(%!#F!56:5%(!jE-06.H!-/3!

&#(%!(%06-'0%!L3E%!.#!.%D.D!-/3!%V-&6/-.6#/DN!-/3!.5%!.(-6/6/:!-/3!jE-06F6B-.6#/!#F!5%-0.5!

<(#F%DD6#/-0D!2-D!D%%/!.#!'%!'%/%F6B6-0J!!8560D.!.5%!6/.%($6%2%%D!2%(%!<E(<#D6$%0H!D%0%B.%3!-D!<-(%/.D!

25#!363!/#.!(%:E0-(0H!%/:-:%!26.5!5%-.5!D%($6B%D1!-!B#E<0%!#F!(%D<#/3%/.D!363!B0-6&!.#!-..%/3!5%-0.5!

F-B606.6%D!%VB0ED6$%0H!-/3!363!/#.!ED%!<0-/.!&%36B6/%!/#(!D%%9!.(%-.&%/.!F(#&!0#B-0!#(!D<6(6.E-0!5%-0%(D!

#(!B5%&6D.DJ!!XD!#/%!&#.5%(!6/!R%''6!B#/B0E3%31!

!

I$/&,$)+7$,$)=(4)8-2&,(2<$@)'"+)2&=)+7$,$)84)!2&=#$5-$)(25)+7$)?$&?#$)!2&=)7&=)+&)-$+)7$#?D))*&1$)

?$&?#$)4+8##)"4$)9("4()1$58<82$@)'"+)+7$)1$58<82$)/,&1)+7$)7&4?8+(#)84)4+,&2-$,D))A/).&")4+(,+)=8+7)#&<(#)

1$58<82$)(+)7&1$@)+7$2).&")$25)"?)-&82-)+&)+7$)7&4?8+(#@)4&)8+4)2&+)=&,+7)8+)+&)4+(,+)7&1$@)8+)84)'$++$,)

+&)-&)4+,(8-7+)+&)+7$)/&,$8-2)1$58<82$J))C4)A)$N?$,8$2<$)8+@)+7$)7$(#+7)<$2+,$)84)+7$)'$4+)?#(<$D))07$2)+7$)

<78#5)84)48<!@)A)<(,,.)+7$1)(25)-&)+&)+7$)7$(#+7)<$2+,$)4&)+7(+)+7$)'&5.)<(#14)5&=2)(25)84)+,$(+$5)=$##D)

!

K%D<#/3%/.D!363!/#.!-02-HD!6/.%(-B.!26.5!.5%6(!0#B-0!<(6&-(H!5%-0.5!B%/.(%1!5#2%$%(1!%0%B.6/:!6/D.%-3!

.#!<(%D%/.!-.!-!0-(:%(!5%-0.5!F-B606.H1!%$%/!6F!6.!6/BE((%3!.5%&!:(%-.%(!%V<%/36.E(%!6/!.%(&D!#F!.6&%!-/3!

F6/-/B%J!!>/!D#&%!B-D%D1!0#B-0!5%-0.5!2#(9%(D!<(%DE&%3!.5-.!.5%!6/.%($6%2%%!363!/#.!-BB%DD!5%-0.5B-(%!

-D!5%!#(!D5%!2-D!/#.!.5%6(!<-.6%/.1!25%(%!-D!.5%!6/.%($6%2%%!.5%&D%0$%D!B0-6&%3!.#!(%:E0-(0H!-BB%DD!

5%-0.5B-(%!F(#&!-/#.5%(!F-B606.HJ!!K%-D#/D!:6$%/!F#(!-..%/36/:!-!0-(:%(!5%-0.5!F-B606.H!2%(%!D6&60-(!.#!

.5#D%!F#(2-(3%3!'H!B-(%(D!25#!<(%F%((%3!5%-0.5!B%/.(%D!#$%(!B5%&6D.D]!.5%!<%(B%<.6#/!.5-.!.5%!

jE-06.H!#F!&%36B6/%!-/3!D%($6B%D!2-D!DE<%(6#(J!

!

U5%!3#&6/-/.!6DDE%!(-6D%3!6/!(%0-.6#/!5%-0.5!F-B606.H!-..%/3-/B%!2-D!B#D.J!![<6/6#/!6/!'#.5!D.-.%D!2-D!

263%0H!36$63%3!B#/B%(/6/:!.5%!B#D.!#F!.(%-.&%/.!-.!-!5%-0.5!F-B606.H]!D#&%!B-(%(D!-DD%(.%3!.5-.!6.!2-D!

F(%%!L-02-HD!#(!#/!#BB-D6#/Ni!#.5%(D!.5#E:5.!.5-.!6.!2-D!B5%-<%(!.5-/!.5%!B5%&6D.i!-/3!-!/E&'%(!

B#/B0E3%3!.5-.!6.!2-D!.5%!&#D.!%V<%/D6$%!D#E(B%!#F!&%36B-.6#/J!!U5%!F6/-/B6-0!6&<06B-.6#/D!#F!D%%96/:!

.(%-.&%/.!-.!-!5%-0.5!F-B606.H1!6/B0E36/:!'#.5!36(%B.!-/3!6/36(%B.!B#D.D1!-(%!36DBEDD%3!6/!3%.-60!'%0#2!

LD%%!D%B.6#/!#/!'-((6%(DNJ!

!

>/!'#.5!D.-.%D1!5#2%$%(1!.5%!<%(B%6$%3!D%$%(6.H!#F!-!B5603PD!B#/36.6#/!2-D!#F.%/!-!3%.%(&6/6/:!F-B.#(!

<(#&<.6/:!.(%-.&%/.ID%%96/:!-.!-!5%-0.5!F-B606.HJ!!XD!-!&#.5%(!6/!4(#DD!K6$%(!B#/B0E3%31!%$%/!6F!-!B5603!

2-D!6001!6.!2-D!/#.!/%B%DD-(H!.#!-..%/3!-!5%-0.5!F-B606.H!6F!.5%6(!B#/36.6#/!2-D!/#.!069%!kD/-<!.5%!<6B.E(%P1!

(%F%((6/:!.#!.5%!#F.%/!%V<06B6.!5%-0.5!<#D.%(D!#/!.5%!2-00!#F!&-/H!B06/6BDJ!!,-/H!B-(%(D!2#E03!k2-6.!-/3!

D%%P!5#2!.5%!B#/36.6#/!3%$%0#<%31!#F.%/!0%-36/:!.#!3%0-H%3!<(%D%/.-.6#/J!!U5%!&-Z#(6.H!#F!



!

! Md!

<-(.6B6<-/.D!(%:-(3%3!-..%/36/:!-!5%-0.5!B%/.(%!.#!'%!k&#(%!#F!-/!%$%/.P!.5-/!'EH6/:!&%36B6/%!-.!.5%!

B5%&6D.J!

!

A%$%(-0!B-(%(D!%V<0-6/%3!.5-.!2560D.!.5%H!2%/.!.#!.5%!5%-0.5!B%/.(%!F#(!(#E.6/%!6&&E/6D-.6#/!-/3!%$%/!

F#(!-/.%I/-.-0!B-(%1!.5%H!2#E03!/#.!B#/D63%(!-..%/36/:!6F!.5%!B5603!2-D!600J!!X!B0%-(!36D.6/B.6#/!2-D!

&-3%!'%.2%%/!.5%!36FF%(%/.!D%($6B%D!-/3!(%0-.6$%!'%/%F6.D!#FF%(%3!'H!5%-0.5!F-B606.6%D!6/!B#&<-(6D#/!.#!

#.5%(!D#E(B%D!#F!.(%-.&%/.J!!X/!6&<#(.-/.!F-B.#(!5%(%!2-D!.5%!-$-60-'606.H!#F!3(E:D!-.!.5%!5%-0.5!

B%/.(%DJ!!X!&#.5%(!6/!4(#DD!K6$%(!%V<0-6/%31!

!

G7$,$)(,$)2&)5,"-4)(+)+7$)7$(#+7)<$2+,$D))Y(4+)+81$)=$)=$2+)/&,)811"284(+8&2@)+7$)2",4$4)<&1?#(82$5)

+7$,$)=(4)2&+)$2&"-7)1$58<82$@)$:$,.)+81$)+7$.)<&1?#(82D))C25)$:$2)8/)%&5)-8:$4)

)+7$1)+7$)5,"-4@)+7$2)4&1$+81$4).&")7(:$)+&)'".)+7$1)/,&1)+7$8,)7(25D))A2)+784)(,$(@)(##)?,$-2(2+)

=&1$2)-&)/&,)(2+$H2(+(#)<(,$@)(25)(##)<78#5,$2)-&)/&,)811"284(+8&2D)

I"+)/&,)48<!2$44@)2&@)=$)5&23+)-&D)

!

AE<<0HID63%!6DDE%D!-(%!36DBEDD%3!FE(.5%(!'%0#2J!

!

!

Q-?)5!.&85#).!&2!-5)0-,)%-!

!

"#!<-(.6B6<-/.!(%<#(.%3!-..%/36/:!-!<(6$-.%!B06/6B!6/!%6.5%(!R%''6!#(!4(#DD!K6$%(!A.-.%D1!'E.!6.!6D!2#(.5!

&%/.6#/6/:!'(6%F0H!-!F%2!-336.6#/-0!D#E(B%D!#F!.(%-.&%/.!F(#&!256B5!<-(.6BE0-(!<-(%/.D!D#E:5.!B-(%!

F#(!.5%6(!B5603J!!>/!R%''61!.2#!<-(%/.D!6/!36FF%(%/.!_\XD!%V<0-6/%3!.5-.!k-&:$,21$2+)7$(#+7)=&,!$,4)

=(#!)(,&"25)(25)=$)<(##)+7$1)82+&)+7$)7&"4$)8/)+7$)<78#5)84)48<!PJ!!>.!2-D!E/B0%-(!25#!.5%D%!5%-0.5!

2#(9%(D!2%(%J!!X!0#B-0!5%-0.5!<(#F%DD6#/-0!DE::%D.%3!.5-.!.5%H!&-H!'%!D.E3%/.D!F(#&!.5%!DB5##0D!#F!

5%-0.5!-/3!/E(D6/:1!2560D.!-/#.5%(!.5#E:5.!.5%H!B#E03!'%!h4,D!#(!5%-0.5!%3EB-.#(D!25#!2%(%!:6$6/:!

-3$6B%1!'E.!6/!/%6.5%(!-(%-!2%(%!F#(&-0!5%-0.5!#E.(%-B5!D%($6B%D!6/!<0-B%J!

!

>/!4(#DD!K6$%(1!.2#!#.5%(!6/F#(&-0!<#6/.D!#F!-BB%DD!2%(%!56:506:5.%3J!!>/!.5%6(!F#BED!:(#E<!36DBEDD6#/1!-!

478!%V<0-6/%3!.5%!<(%D%/B%!#F!k'6BHB0%!$%/3#(DP!6/!5%(!B#&&E/6.H]!&%/1!EDE-00H!#/!<ED5!'69%D1!25#!

<%3-0!.5%6(!<5-(&-B%E.6B-0!2-(%DJ!!A5%!(%B#E/.%3!.5-.!.5%!<(%$6#ED!2%%91!

!

A)7(5)()<(4$)=7$,$)+7$)1&+7$,)7(5)-&+)+7$)1$58<82$)/,&1)()'8<.<#$):$25&,D))9$)7(5)2&+)-8:$2)7$,)+7$)

,8-7+)1$58<82$@)4&)+7$)<78#5)=(4)4+8##)?",-82-)=7$2)+7$.)<(1$)+&)1$D))G7$,$)84)()?,&'#$1)=8+7)4"<7)

5,"-):$25&,4J!

!

X!&#.5%(1!-:-6/!6/!4(#DD!K6$%(1!.%&<#(-(60H!B#/F#E/3%3!.5%!(%D%-(B5!.%-&!'H!%V<0-6/6/:!.5-.!D5%!

'(#E:5.!3(E:D!F(#&!.5%!k,%.(#!^0E%P1!-!:#$%(/&%/.I(E/!D%($6B%!25%(%!B5%-<%(!&%36B6/%D!2%(%!D#03!

F(#&!.5%!'ED!.5-.!B-&%!<-D.!.5%!$600-:%!.26B%I-I3-H!L-.!e-&!-/3!M<&N!F(#&!,#/3-H!.#!@(63-HJ!!=<#/!

B0#D%(!6/$%D.6:-.6#/1!6.!'%B-&%!-<<-(%/.!.5-.!(-.5%(!.5-/!-!:#$%(/&%/.I(E/!#E.(%-B5!D%($6B%1!.5%!

&#.5%(!2-D!6/!F-B.!(%F%((6/:!.#!-/!%/.(%<(%/%E(6-0!3(E:!$%/3#(!25#!(#3%!E<!-/3!3#2/!.5%!k,%.(#!

^0E%P!'ED!06/%!%-B5!3-H1!D%006/:!3(E:D!#E.!#F!-!DE6.B-D%!-/3!B-<6.-06D6/:!#/!56D!<#.%/.6-0!BED.#&%(!'-D%1!

(-.5%(!.5-/!2#(96/:!#E.!#F!-!D.-.6B!0#B-.6#/!#(!ED6/:!-!<ED5!'69%J!

!

!



!

! Me!

C)#4.4&%!,0$4%+!0%*!0+)%#;!-&!0#-!

!

>/!R%''6!A.-.%1!-D!&%/.6#/%3!<(%$6#ED0H1!.5%(%!2-D!-/!6/.%(%D.6/:!36D.6/B.6#/!'%.2%%/!B-(%I:6$%(D!-/3!

B-(%ID%%9%(D]!!&#.5%(D!2%(%!.5%!<(6&-(H!B-(%I:6$%(D1!6.!2-D!.5%6(!(%D<#/D6'606.H!.#!B-(%!F#(!.5%!B5603(%/!

-/3!-3&6/6D.%(!.#!.5%&!6F!.5%H!-(%!600i!'E.!.5%!F-.5%(!2-D!.5%!<(6&-(H!B-(%ID%%9%(1!'%B-ED%!#F!.5%!

(%D.(6B.%3!&#$%&%/.!#F!2#&%/!#E.D63%!.5%6(!5#ED%5#03PD!B#&<#E/3!L!"##$NJ!!85%/!-!&#.5%(!

(%B#:/6D%3!5%(!B5603!2-D!6001!D5%!2#E03!6/F#(&!5%(!5ED'-/31!-/3!6.!2-D!.5%/!.5%!B5603PD!F-.5%(!25#!

B#00%B.%3!<0-/.D!F#(!.5%!&#.5%(!.#!&-9%!0#B-0!&%36B6/%!L-D!36DBEDD%3!-'#$%N1!25#!2%/.!.#!.5%!B5%&6D.!

.#!'EH!&%36B6/%1!#(!25#!<(%D%/.%3!.5%!B5603!-.!.5%!5%-0.5!F-B606.HJ!!>F!.5%!B5603!2-D!'(%-D.F%%36/:!.5%/!

.5%!&#.5%(!2#E03!-BB#&<-/H!.5%!F-.5%(!-/3!'-'H1!'E.!6F!.5%!B5603!-D!#03%(1!.5%!F-.5%(!2#E03!:#!

-0#/%J!!A5#E03!-!B5603!'%!-3&6..%3!.#!.5%!5%-0.5!F-B606.H!.5%/!EDE-00H!'#.5!<-(%/.D!2#E03!D.-H!26.5!

.5%&1!2560D.!-/!#03%(!D6'06/:!#(!(%0-.6#/!B-(%3!F#(!#.5%(!B5603(%/!-.!5#&%J!

!

A/)+7$)/(+7$,)+(!$4)+7$)<78#5)(25)+7$.)(,$)(518++$5@)+7$2)4&1$'&5.)/,&1)+7$)/(18#.)1"4+)4+(.)=8+7)+7$)

<78#5)=78#4+)+7$)/(+7$,)-&$4)+&)/$+<7)+7$)1&+7$,@)&,)+7$.)4$25)()1$44(-$)(25)4&1$'&5.)$#4$)',82-4)7$,)

+&)+7$)7&4?8+(#J!

!

U5%!E0.6&-.%!3%B6D6#/!.#!.(%-.!-!B5603!.5%(%F#(%!0-H!26.5!.5%!F-.5%(J!!XD!#/%!&#.5%(!6/!R%''6!%V<0-6/%31!

k1.)7"4'(25)1(!$4)+7$)5$<848&24D))9$)?,$/$,4)+&)-&)+&)+7$)<7$184+)2&+)+7$)7$(#+7)<$2+,$D))0$)l.5%!

&#.5%(!-/3!.5%!5ED'-/3PD!D%B#/3!26F%m!5&23+)7(:$)()4(.D))078<7$:$,)7$)-&$4)+&)84)/82$)=8+7)1$PJ!!X!

F-.5%(!6/.%($6%2%3!6/!R%''6!%V<0-6/%3!.5-.!D#&%.6&%D!B#/F06B.!-(6D%D!26.56/!.5%!5#ED%5#03!6F!#/%!

<-(%/.!2-/.D!.#!.-9%!.5%!B5603!F#(!.(%-.&%/.!-/3!.5%!#.5%(!<-(%/.!3#%D!/#.1!-!$6%2!%B5#%3!'H!-/#.5%(!

&#.5%(!25#!B#/B0E3%31!

)

07$2)()<78#5)84)48<!)(25)+7$)7"4'(25)+(!$4)+7$1)+7$2)8+)84)/82$@)8/)7$)5&$423+)+7$2).&")1"4+)(#4&)&'$.)

781@)'"+)8+)5&$423+)7(??$2)&/+$2)+7(+)+7$,$)84)584(-,$$1$2+@)=7$2)()<78#5)84)48<!)+7$,$)<(2)'$)2&)

(,-"82-)82)+7$)7&"4$J!

!

A%$%(-0!#.5%(!&#.5%(D!-3&6..%3!.5-.!-0.5#E:5!6.!(%&-6/D!#D.%/D6'0H!.5%!F-.5%(PD!3%B6D6#/1!k+7$,$)(,$)

=(.4)+&)?$,4"(5$).&",)7"4'(25@)$4?$<8(##.)/&,)+7$)4(!$)&/)+7$)<78#5,$2PJ!!A6&60-(0H1!-!h4,!-DD%(.%31!

k+7$)1(82)?,&'#$1)84)=8+7)+7$)/(+7$,4@)'"+)=$)+$##)+7$)1&+7$,4)+&)-&)+&)+7$)7$(#+7)/(<8#8+.)(2.=(.@)

'$<("4$).&")!2&=)+7$)=(.)+&)<(#1).&",)7"4'(25PJ!

!

U5%!0-B9!#F!-:%/BH!26.5!256B5!&#.5%(D!&-H!-B.1!5-D!(-&6F6B-.6#/D!E<#/!.5%!5%-0.5!D.-.ED!#F!2#&%/!6/!

R%''6J!![/%!&#.5%(1!25#!%D.6&-.%3!5%(!-:%!.#!'%!-(#E/3!aM!H%-(D!-/3!5-3!F6$%!B5603(%/!-:%3!

'%.2%%/!F6$%!-/3!.2%/.H1!2-D!%6:5.!&#/.5D!<(%:/-/.!-.!.5%!.6&%!#F!5%(!6/.%($6%2J!!U5%!h4,!5-3!.#03!

.5%!(%D%-(B5!.%-&!.5-.!.5%!&#.5%(!5-3!/#.!B#&%!F#(!-/H!-/.%I/-.-0!B-(%!LX"4NJ!!85%/!-D9%3!-'#E.!

.56D1!D5%!%V<0-6/%31!

!

A)7(:$23+)(4!$5)1.)7"4'(25)8/)A)<(2)-&D))A)5&23+)!2&=)8/)7$)=&"#5)#$+)1$D))I"+)A)=&"#5)#8!$)+&)-&)/&,)CR6@)

A)7(:$)7$(,5)-&&5)+782-4)('&"+)8+@)'"+)A)7(:$)B"4+)2$:$,)(4!$5D))F.)7"4'(25)5&$423+)#8!$)1$)-&82-)&"+)

82)+7$)5(.+81$D))9$)7(4)2&+)/&,'855$2)CR6).$+@)'"+)A)(1)2$,:&"4)+&)(4!)82)<(4$)7$)=8##)4(.)2&@)4&)A)5&23+)

=(2+)+&D))C##)1.)?,$-2(2<8$4)7(:$)'$$2)-&&5@)+7$,$)7(:$)'$$2)2&)?,&'#$14@)4&)+7(2!)C##(7@)A)5&23+)

2$$5)7$(#+7<(,$D))A2)(##)1.)?,$-2(2<8$4)A)7(:$),$(<7$5)+$2)1&2+74@)4&)A)(1)$N?$<+82-)+7$)4(1$)/&,)+784)



!

! a*!

&2$D))A/)C##(7)=8##4)8+@)+784)=8##)'$)1.)#(4+@)&+7$,=84$@)A)1(.)7(:$)1&,$D))S2#.)C##(7)!2&=4)=7(+)=8##)

7(??$2D)

!

>/!.%(&D!#F!D%%96/:!B-(%!F#(!B56035##3!600/%DD1!&-/H!B-(%(D!%V<0-6/%3!.5-.!F-.5%(D!5-3!.#!D%%9!

.(%-.&%/.!'%B-ED%!.5%H!B#/.(#00%3!.5%!F6/-/B%D!.#!<E(B5-D%!&%36B6/%J!!U5%!F-.5%(D!6/!.5%!F#BED!:(#E<!

-DD%(.%3!.5-.!k1&4+)=&1$2)5&23+)7(:$)1&2$.@)'"+)+7$)7"4'(254)7(:$@)4&)=$)7(:$)+&)?(.PJ!!?$%/!6/!

B-D%D!25%/!-!&#.5%(!2-D!<%(&6..%3!.#!D%%9!.(%-.&%/.1!.5%!F-.5%(!D.600!5-3!.#!'EH!.5%!3(E:DJ!!XD!#/%!

&#.5%(!%V<0-6/%31!

!

A)+$##)+7$)/(+7$,)(4)4&&2)(4)+7$)<78#5)84)8##D))G7$2).&")?,$?(,$)+&)-&)+&)+7$)7$(#+7)<$2+,$D))G7$)/(+7$,)84)+7$)

&2$)+&)4(.)W+(!$)+7$)<78#53D))9$)-8:$4)1$)1&2$.)/&,)+7$)+,(24?&,+)&2)+7$)'8!$@)'"+)+7$2)8/).&")2$$5)+&)

'".)+7$)1$58<82$)/,&1)+7$)<7$184+)&,)8/)+7$)<78#5)2$$54)(2)82B$<+8&2@)+7$2).&")<&1$)'(<!)(25)+7$)

/(+7$,)-&$4)+&)-$+)8+D))F&4+)&/)+7$)+81$)A)+(!$)+7$)<78#5)+&)+7$)7$(#+7)<$2+,$@)(25)4&1$+81$4)=$)-&)

+&-$+7$,@)'"+)8+)84)(#=(.4)+7$)/(+7$,34)5$<848&2)+&)+(!$)+7$)<78#5@)(25)8+)84))

(#=(.4)+7$)/(+7$,)=7&)'".4)+7$)1$58<82$J!

!

U5%!36$%(:%/B%!#F!<(6&-(H!B-(%I:6$%(!-/3!B-(%ID%%9%(!2-D!D%%/!.#!6&<-B.!.5%!%FF%B.6$%/%DD!#F!B-(%!

:6$%/J!!XBB#(36/:!.#!-!/E&'%(!#F!5%-0.5!2#(9%(D!6/!R%''61!6.!2-D!<(#'0%&-.6B!6F!.5%!F-.5%(!2-D!/#.!

F-&606-(!26.5!.5%!B5603PD!DH&<.#&D!25%/!5%!<(%D%/.%3!-.!.5%!5%-0.5!F-B606.HJ!!XD!#/%!B06/6B6-/!

%V<0-6/%31!kA)7(:$)7(5)<(4$4)=7$,$)+7$)/(+7$,)7(4)(,,8:$5)(+)+7$)<#828<)(25)A)7(:$)(4!$5)=7(+)84)=,&2-)

=8+7)+7$)<78#5)(25)7$)<(23+)+$##)1$@)&2#.)+7(+)+7$)1&+7$,)4(85)+7$)<78#5)=(4)8##PJ!!A6&60-(0H1!D%$%(-0!

&#.5%(D!6/.%($6%2%3!2%(%!E/-'0%!.#!36DBEDD!.5%!&%36B-.6#/!.5%H!2%(%!:6$6/:!.#!.5%6(!B5603J!![/%!

B#/F6(&%31!

!

A)2$:$,)-&)&"+@)A)(1)(#=(.4)82)+7$)7&"4$@)4&)+7$)/(+7$,)+&&!)+7$)<78#5)+&)+7$)<7$184+D))A)2$:$,)-&D))A)5&23+)

!2&=)=7(+)+7$)1$58<82$)84D))G7$,$)(,$)4&1$)+('#$+4)(25)()4.,"?D))07$2)1.)7"4'(25)-&+)'(<!@)7$)-(:$)

1$)+7$)1$58<82$)+&)-8:$)+&)+7$)<78#5D))9$)+&#5)1$)+7$)(1&"2+)+&)-8:$)(25)+7$)+81$)+&)-8:$)8+@)'(4$5)&2)

=7(+)+7$)<7$184+)7(5)4(85D)

)

>/!D%$%(-0!B-D%D1!&#.5%(D!3%DB(6'%3!D%/36/:!-!B5603!.#!.5%!B5%&6D.!#(!5%-0.5!F-B606.H!26.5!-/!#03%(!

D6'06/:J!!U56D!5-<<%/%3!F#(!'#.5!(#E.6/%!6&&E/6D-.6#/D!-/3!-0D#!.(%-.&%/.J!![/%!&#.5%(!%V<0-6/%31!

!

O:$2)2&=)4&1$)&/)+7$)<78#5,$2)(,$)2&+)=$##D))G7$.)7(:$)4+&1(<7)"?4$+)4&)=$)+&&!)1$58<82$)/,&1)+7$)

<7$184+D))A)4$2+)(2&+7$,)<78#5)+&)+7$)<7$184+)+&)'".)+7$)1$58<82$D))A)5$4<,8'$5)+7$)8##2$44)+&)+7$)&#5$,)

<78#5)(25)+7$.)=$2+)(25)+&#5)+7$)<7$184+)(25)+7$2)'&"-7+)+7$)1$58<82$)7&1$D))C+)&+7$,)+81$4@)=7$2)

+7$)+&=2)<,8$,)+$##4)"4)+&)-(+7$,)(+)+7$)O18,34)P(#(<$)/&,):(<<82(+8&24@)+7$2)+7$).&"2-$,)<78#5,$2)-&)

=8+7)+7$)&#5$,)<78#5,$2D))C##)1.)<78#5,$2)7(:$)'$$2):(<<82(+$5D)

!

>F!.5%!5ED'-/3!6D!-'D%/.1!.5%/!6.!6D!#F.%/!-BB%<.-'0%!F#(!-!&#.5%(!.#!D%%9!.(%-.&%/.!5%(D%0F1!-/3!.5%!

263#2!6/.%($6%2%3!B#/F6(&%3!.5-.!F#(!5%(1!6.!2-D!/#.!-!D#B6-0!<(#'0%&!F#(!5%(!.#!0%-$%!.5%!B#&<#E/3J!!

A%$%(-0!F-.5%(D!%V<0-6/%3!.5-.!6F!.5%H!2%(%!/#.!-.!5#&%!-/3!.5%6(!26F%!2-D!E/-'0%!.#!B#/.-B.!.5%&!6/!

-3$-/B%1!.5%/!D5%!2#E03!'%!<%(&6..%3!.#!.-9%!.5%!B5603!.#!.5%!5#D<6.-0J!![/%!F-.5%(!6/!.5%!F#BED!:(#E<!

%V<0-6/%3!.5-.!5%!-02-HD!0%F.!-!06..0%!&#/%H!26.5!56D!26F%!6/!B-D%!#F!%&%(:%/B6%D1!-/3!D%$%(-0!2#&%/!

%B5#%3!.5%!D%/.6&%/.!.5-.!k+7$)7"4'(25)=8##)'$)"?4$+)8/)784)=8/$)7(4)1(5$)+7$)5$<848&2)+&)+(!$)+7$)



!

! a+!

<78#5@)'"+)47$)=8##)$N?#(82)(25)7$)=8##)4$$)+7(+)47$)1(5$)+7$)5$<848&2)/&,)+7$)'$2$/8+)&/)+7$)<78#5@)4&)

$:$2+"(##.)7$)=8##)<(#13J!

!

>/!D#&%!B-D%D1!5#2%$%(1!3%0-HD!B-ED%3!'H!2-6.6/:!F#(!-!F-.5%(!.#!.-9%!.5%!B5603!#(!:6$%!56D!<%(&6DD6#/!

F#(!.5%!B5603!.#!'%!.-9%/!.#!.5%!5%-0.5!B%/.(%1!(%DE0.%3!6/!.5%!3%-.5!#F!-!B5603J!!X!&#.5%(!6/!R%''6!

(%B#E/.%31!

!

Z$<$2+#.)A)7(5)()'('.)-8,#@)'"+)A)<&"#523+)-$+)+7$)1$58<82$)(25)1.)7"4'(25)=(423+)(,&"25@)(25)+7$)

'('.)58$5D))*7$)=(4)48N)5(.4)&#5@)2&+)"?)+&)&2$)=$$!D))9$,)4+&1(<7)=(4)4=&##$2)(25)+7$,$)=(4)/$:$,@)

+7(+)84)=7$2)47$)58$5D))F.)1&+7$,H82H#(=)+,8$5)9("4()1$58<82$)'"+)8+)58523+)=&,!D))0$)2$$5$5)+&)-&)+&)

+7$)7&4?8+(#)'"+)+7$,$)=(4)2&)1&2$.)82)+7$)7&"4$)(25)=$)58523+)7(:$)+7$)&??&,+"28+.)+&)/825)8+D))F.)

7"4'(25)=(4)82)C'"B(@)7$)=(423+)(,&"25D))G7$,$)84)2&+782-)A)<(2)5&@)A)1"4+)B"4+)(<<$?+)8+D))A+)=(4)XK)+&)

LK)5(.4)(-&D)

!

85%/!.5%!(%D%-(B5!.%-&!36DBEDD%3!.5%!3#&6/-/B%!#F!F-.5%(D!-D!<(6&-(H!B-(%ID%%9%(D!26.5!5%-0.5!

<(#F%DD6#/-0D!6/!R%''61!&-/H!D-63!.5-.!.5%!D6.E-.6#/!2-D!D.-(.6/:!.#!B5-/:%!26.5!,"47!B06/6BD!-/3!

(#E.6/%!6&&E/6D-.6#/1!256B5!&#.5%(D!2%(%!/#2!-..%/36/:!E/-BB#&<-/6%3J!!U56D1!.5%H!%V<0-6/%31!2-D!

<-(.0H!'%B-ED%!5ED'-/3D!E/3%(D.##3!.5-.!6.!2-D!-!B06/6B!D<%B6F6B-00H!F#(!&#.5%(D!-/3!B5603(%/!-/3!

.5%(%F#(%!.5%6(!26$%D!2%(%!E/069%0H!.#!'%!D%%/!'H!#.5%(!&%/J!!85%/!.5%!(%D%-(B5!.%-&!(%<#(.%3!.56D!

(%-D#/6/:!.#!-!&#.5%(!6/!R%''61!D5%!0-E:5%3!-/3!(%<06%31!k.$4@)1(.'$)+7(+)84)+,"$@)'"+)=$)4+8##)7(:$)+&)

-$+)/,&1)+7$)<&1?&"25)+&)+7$)<#828<PJ!

!

A6&60-(0H!6/!4(#DD!K6$%(1!.5%!&-Z#(6.H!#F!&#.5%(D!6/F#(&%3!.5%!F-.5%(!#F!-!B5603PD!600/%DD1!'E.!6/!.56D!

D.-.%1!&-/H!-0D#!36DBEDD%3!.5%!600/%DD!26.5!.5%!B5603PD!:(-/3&#.5%(!L&#D.!#F.%/!.5%!<-.%(/-0!

:(-/3&#.5%(N!25#!<0-H%3!-!0-(:%(!(#0%!6/!'#.5!B-(%I:6$6/:!-/3!B-(%ID%%96/:!.5-/!6/!R%''6J!!A%$%(-0!

&#.5%(D!%V<0-6/%3!.5-.!.5%!B5603PD!:(-/3&#.5%(!5%0<%3!<(%<-(%!0#B-0!.(%-.&%/.D!-/3!2#E03!#F.%/!

-BB#&<-/H!.5%!&#.5%(!-/3!B5603!.#!.5%!B5%&6D.!#(!5%-0.5!B%/.(%1!%D<%B6-00H!6F!.5%!F-.5%(!2-D!-'D%/.!

#(!6/!B-D%D!25%(%!.5%!&#.5%(!2-D!E/&-((6%3J!!X!/E&'%(!#F!&#.5%(D!6/!4(#DD!K6$%(!B#/B0E3%3!.5-.!

2560D.!<-(%/.D!&-H!3%B63%3!.#:%.5%(!6F!.(%-.&%/.!D5#E03!'%!D#E:5.1!.5%H!%&<5-D6D%3!.5-.!.5%H!2#E03!

/#.!-B.!-:-6/D.!.5%!F-.5%(PD!26D5%DJ!![/%!&#.5%(!%V<0-6/%3!.5-.!5%(!5ED'-/3!363!/#.!-:(%%!26.5!.5%!

ED%!#F!0#B-0!&%36B6/%1!-/3!.5%!F-&60H!.5%(%F#(%!ED%3!k?/:06D5!&%36B6/%P1!3%D<6.%!5%(!'%06%F!.5-.!0#B-0!

.(%-.&%/.!2#E03!'%!&#(%!%FF%B.6$%!-/3!.5%!F-B.!.5-.!.5%!B5603PD!:(-/3&#.5%(!2-D!$%(H!D9600%3!6/!0#B-0!

<0-/.!&%36B6/%J!

!

>/!4(#DD!K6$%(1!-!&#.5%(!&-H!'%!-BB#&<-/6%3!.#!.5%!B5%&6D.!#(!5%-0.5!B%/.(%!'H!.5%!B5603PD!F-.5%(1!

'E.!&#(%!#F.%/!D5%!D#E:5.!.(%-.&%/.!-0#/%!#(!26.5!#.5%(!F%&-0%!(%0-.6#/DJ!!X!<(#<#(.6#/!5-3!.5%!

-'606.H!.#!<-H!F#(!.(%-.&%/.!.5%&D%0$%D1!3E%!.#!.5%6(!%/:-:%&%/.!26.5!D&-00!'ED6/%DD1!-/3!D%$%(-0!

'#((#2%3!&#/%H!F(#&!.5%!B5603PD!:(-/3&#.5%(J!![/%!E/&-((6%3!&#.5%(!%V<0-6/%31!

!

A/)+7$)<78#5)84)8##@)A)/8,4+)+$##)1.)1&+7$,D))*7$)+$##4)1$)+&)-&)+&)+7$)<7$184+)(25)47$)=8##)5&)+7$)2(+8:$)

1$58<82$D))07$2)+7$)<78#534)/(+7$,)<&1$4@)+7$2)A)+$##)781D))07$2)A)2$$5)1&2$.)/&,)1$58<82$@)1.)

1&+7$,)7$#?4)1$)+&)-$+)8+@)(25)+7$2)A)(4!)+7$)/(+7$,)(25)7$)4&1$+81$4)-8:$4)8+D)

!

CE(6/:!.5%6(!6/F#(&-0!36DBEDD6#/1!2#&%/!B#&&E/6.H!0%-3%(D!6/!4(#DD!K6$%(!-DD%(.%31!

!



!

! a)!

F$2)82)+784):8##(-$)5&23+)<(,$)/&,)+7$)1&+7$,4)&,)<78#5@)+7$.)5&23+)<(,$)(+)(##D))G7$)/(+7$,4)5&23+)-8:$)(2.)

1&2$.)(25)1&+7$,4)1"4+)/825)1&2$.)(25)<&1$)'.)+7$14$#:$4D))P,$-2(2+)-8,#4)(,$)',&"-7+)'.)+7$)

1&+7$,4)/&,)CR6)(25)-,(251&+7$,4)<&1$)=8+7)+7$8,)5("-7+$,4)(25)-,(25<78#5D))G7$)',85$H?,8<$)84)#&=@)

'"+)-8,#4)5&23+)=(8+)(25)8+)84)+7$8,)=(.=(,52$44)+7(+)84)()?,&'#$1D))G7$.)B"4+)<(,,.)+7$8,)+782-4)(25)-&)

+&)+7$)1(234)7&"4$@)'"+)+7$2)+7$)1(2)5&$423+)+(!$)<(,$)&/)+7$1J!

!

>/!.5%6(!F#BED!:(#E<1!F-.5%(D!%B5#%3!.56DJ!![/%!B#/B0E3%31!

O:$2)8/)+7$.)!2&=)+7$),8-7+)+782-)+&)5&@)/(+7$,4)?,$+$25D))C+)+81$4@)+7$)1&+7$,)2$$54)+&)<&1$)+&)+7$)

7$(#+7)<$2+,$)'"+)+7$)/(+7$,)5&$423+)7(:$)+7$)1&2$.)(25)+7$)7$(#+7)<$2+,$)<(23+)B"4+)-8:$)+7$)5,"-4@)4&)

+7$)1&+7$,)7(4)+7$)'",5$2)&/)+(!82-)+7$)<78#5)7&1$D))M(+7$,4)5&23+)+(!$),$4?&248'8#8+.)

)'"+)+7$)1&+7$,4)(,$)1&,$)+7(2)=$)1$2)l6J%J!D.(#/:%(m!(25)=$)1"4+)<&2/$44)+&)+7(+D)

!

478D!-0D#!36DBEDD%3!.5%!(#0%!F-.5%(D!<0-H%3!6/!B-(%ID%%96/:!6/!.5%6(!B#&&E/6.6%DJ!

!

478!+!f!+7$)/(+7$,4)-8:$)1&2$.)/&,)+,$(+1$2+)

478!)!f!+7$)/(+7$,)84)+7$)&2$)+7(+)7(4)+7$)("+7&,8+.)+&)4(.)+(!$)+7$)<78#5)+&)+7$)<#828<@)'"+)8/)+7$)

1&+7$,)84)('4$2+@)+7$2)+7$)/(+7$,)<(2)',82-)+7$)<78#5)+&)+7$)<#828<)7814$#/!

478!+!f!7$,$@)82)+784)(,$(@)+7$)"25$,4+(2582-)&/)7$(#+7)4$,:8<$4)84):$,.)78-7D))A-2&,(2<$)4+8##)$N84+4@)'"+)

8+)84)2$-#8-8'#$@)4&)8+)5$?$254)&2)+7$)'(<!-,&"25)&/)+7$)/(+7$,@)8/)7$)5&$423+)?$,18+)O2-#847)1$58<82$@)

+7$2)+7$,$)84)()?,&'#$1@)'"+)8/)+7$)/(+7$,)7(4)"25$,4+(2582-@)+7$2)+7$,$)84)2&)&'B$<+8&2!

478!M!f!+7$)/(+7$,)7(4)2&)7(25)82)+7$)<78#5@)7$)5&$423+)5&)(2.+782-@)8+)84)/"##.)+7$)1&+7$,34)'",5$2!

478!)!f!'"+)=$)5&)7(:$)1$2)=7&)"25$,4+(25)+7$8,)=8:$4)=$##)(25)',82-)+7$1)&2)()'8!$)+&)+7$)-(+$4)

&/)+7$)7$(#+7)<$2+,$!

478!M!f!82)1.)?#(<$@)4+8##)+7$,$)84)2&)<&1?#8(2<$D))A+)5&$423+)1(++$,)7&=)1"<7)+7$.)7(:$)'$$2)+&#5@)

4+8##)+7$.)<#&4$)+7$8,)$(,4D!

!

>/!4(#DD!K6$%(1!D%$%(-0!B-D%D!2%(%!(%<#(.%3!6/!256B5!6/F0E%/.6-0!&-0%!&%&'%(D!#F!.5%!B#&&E/6.H1!

%6.5%(!.5%!<-D.#(!#(!5%-0.5!%V.%/D6#/!2#(9%(!.##9!.5%!B5603!.#!5#D<6.-0!6/D.%-3!#F!.5%!F-.5%(J!![/%!

2#&-/!B#&&E/6.H!0%-3%(!B#/B0E3%31!!

!

G7$)1&+7$,)=8##)+$##)+7$)/(+7$,)+7(+)+7$)<78#5)84)8##@)(25)+7$)/(+7$,)=8##)+$##)+7$)1&+7$,)+&)-$+)+,$(+1$2+D))

I"+)4&1$+81$4)8+)7(??$24)+7(+)$:$2)8/)+7$)<78#5)84):$,.)48<!@)+7$)/(+7$,)5&$4)2&+)-&)=8+7)+7$)1&+7$,@)

$:$2)8/)47$)7(4)+&)-&)+&)+7$)-$2$,(#)7&4?8+(#D))G7$2)+7$)5&<+&,)-8:$4)781)2&+8<$D))G7$)5&<+&,)=8##)<&2+(<+)

+7$)/(+7$,)(25)/&,<$)781)+&)-&@)&2#.)+7$2)=8##)+7$)/(+7$,)-&PJ!

!

!

D0-?'0;.!&2!#05)!

!

K%D<#/3%/.D!B#/$%H%3!-!(-/:%!#F!3%.%(&6/-/.D!.5-.!6/F0E%/B%3!.5%6(!B-(%ID%%96/:!'%5-$6#E(1!-/3!6.!

2-D!B0%-(!F(#&!.5%6(!/-((-.6$%D!.5-.!<-(%/.D!2%(%!&-96/:!<(-:&-.6B!B5#6B%D!6/!-/!-..%&<.!.#!&-9%!

.5%!&#D.!#F!.5%6(!B#/D.(-6/%3!B6(BE&D.-/B%DJ!

!

4-(%ID%%96/:!F#(!&-0-(6-1!36-((5#%-!-/3!</%E&#/6-!6/!R%''6!-/3!4(#DD!K6$%(!F#00#2%3!D6&60-(!H%.!

36D.6/B.!<-.52-HD!.5-.!6/B#(<#(-.%3!-!(-/:%!#F!.(%-.&%/.!D#E(B%D!-/3!5%-0.5B-(%!#<.6#/DJ!!U#!

:(-<56B-00H!(%<(%D%/.!.5%!<-.52-HD!63%/.6F6%3!(6D9D!#$%(!D6&<06F6B-.6#/J!!C6-:(-&D!B-//#.!FE00H!.-9%!



!

! aM!

-BB#E/.!#F!.5%!$-(6%.H!#F!6/F0E%/B%D!.5-.!6&<-B.!25%/1!25%(%!-/3!25H!.(%-.&%/.!6D!D#E:5.J!!"#(!B-/!

.5%H!-BBE(-.%0H!(%<(%D%/.!.5%!2-HD!6/!256B5!36FF%(%/.!.(%-.&%/.D!-(%!D#E:5.!6/!<-(-00%0!#(!.5%!

F0%V6'606.H!-/3!/#/I06/%-(!/-.E(%!#F!B-(%ID%%96/:J!!86.5!.5%D%!B-$%-.D!6/!&6/31!5#2%$%(1!.5%!F#00#26/:!

&-H!'%!ED%FE0!:E63%D!.#!'%..%(!E/3%(D.-/3!5#2!B-(%(D!6/!R%''6!-/3!4(#DD!K6$%(!/-$6:-.%!.5%!

.(%-.&%/.!#<.6#/D!.5-.!&-H!'%!-$-60-'0%!.#!.5%&!F#(!.5%!.5(%%!B56035##3!600/%DD%DJ!



!

! aa!

C40+50,!O!B!D0-?'0;.!&2!#05)J!L)114!

!

C6-((5#%-!

!

!
!

!

!

!

,-0-(6-!

!
!

!

!

!

;/%E&#/6-!

!

!
!

!

!

See 

symptoms

Recognise 

condition

Decide to 

treat
CHEMIST

PLANT 

MEDICINE

HEALTH 

FACILITY

See 

symptoms

Recognise 

condition

Decide to 

treat
CHEMIST

SPIRITUAL 

HEALER

HEALTH 

FACILITY

See 

symptoms

Recognise 

condition

Decide to 

treat

TRADITIONAL 

HEALER

SPIRITUAL 

HEALER

HEALTH 

FACILITY



!

! ab!

C40+50,!R!B!D0-?'0;.!&2!#05)J!35&..!@49)5!

!

C6-((5#%-!-/3!,-0-(6-!

!

!
!
"^!f!.5%!kD<6(6.E-0!5%-0%(P!'#V!%/B#&<-DD%D!.5%!#.5%(!.(%-.&%/.!#<.6#/D1!-D!-..%/36/:!-!D<6(6.E-0!5%-0%(!2-D!069%0H!.#!#BBE(!

.5(#E:5#E.!.5%!<-.52-H!#F!B-(%!-/3!6/!<-(-00%0!.#!#.5%(!.(%-.&%/.!#<.6#/DJ!

!

!

!

!

!

;/%E&#/6-!

!

Decide to 

treat
CHEMIST

PLANT 

MEDICINE

HEALTH 

FACILITY

S
P
IR

IT
U

A
L
 H

E
A
L
E
R

See 

symptoms

Recognise 

condition

HEALTH 

FACILITY

See 

symptoms

Recognise 

condition

Decide to 

treat
CHEMIST

SPIRITUAL 

HEALER



!

! ac!

!

!

!

!



!

! aT!

<0554)5.!-&!#05)F.))$4%+!0%*!-5)0-,)%-!

!

!

U5(#E:5#E.!.5%!6/.%($6%2D!-/3!F#BED!:(#E<!36DBEDD6#/D1!<-(.6B6<-/.D!63%/.6F6%3!'-((6%(D!%/B#E/.%(%3!

25%/!D%%96/:!.(%-.&%/.!F#(!B56035##3!&-0-(6-1!36-((5#%-!-/3!</%E&#/6-J!!U5%D%!2%(%!.(6-/:E0-.%3!

26.5!%$63%/B%!F(#&!.5%!.5%&-.6B!-/-0HD6D!-/3!F6$%!B-.%:#(6%D!#F!'-((6%(!2%(%!3%06/%-.%3]!F6/-/B6-0i!

-BB%DDi!9/#20%3:%!-/3!6/F#(&-.6#/i!D#B6#IBE0.E(-0!-/3!(%06:6#EDi!-/3!5%-0.5!F-B606.H!-/3!'6#&%36B-0!

3%.%((%/.DJ!!>.!D5#E03!'%!/#.%3!.5-.!'%B-ED%!#F!.5%!6/.%((%0-.%3/%DD!#F!.5%D%!'-((6%(D1!D#&%!6DDE%D!

5-$%!/-.E(-0!#$%(0-<J!

!

H4%0%#40(!10554)5.!

!

L+!=AC!q!<J+c+!"6:%(6-/!"-6(-N!

!

U5%!&-Z#(6.H!#F!<-(.6B6<-/.D!6/!'#.5!R%''6!-/3!4(#DD!K6$%(!<(6#(6.6D%3!F6/-/B6-0!'-((6%(D!-D!.5%!<(6&-(H!

F-B.#(!<(%$%/.6/:!B-(%ID%%96/:!F#(!B56035##3!600/%DDJ!!_#2!6/B#&%D!-/3!DB-(B%!5#ED%5#03!(%D#E(B%D!

&%-/.!.5-.!6.!2-D!36FF6BE0.!.#!FE/3!-/H!-336.6#/-0!%V<%/36.E(%!.5-.!&-H!'%!(%jE6(%3!.#!D%%9!.(%-.&%/.!

3E(6/:!-/!600/%DD!%<6D#3%J!!XD!#/%!&#.5%(!-DD%(.%31!k1&2$.)84)+7$)1(82)<7(##$2-$)=7$2)+7$)<78#5)84)8##D))

E&")<(23+)?#(2)/&,)48<!2$44@)8+)5&$423+),$4?$<+).&",)?#(24@)4&).&")B"4+)+,.)+&)5&).&",)'$4+PJ!

!

8560D.!D#&%!(%D<#/3%/.D!2%(%!-2-(%!.5-.!F(%%!&%36B6/%!F#(!B5603(%/!-/3!<(%:/-/.!2#&%/!D5#E03!'%!

-$-60-'0%!F(#&!5%-0.5!F-B606.6%D!L6/!06/%!26.5!.5%!/-.6#/-0!<#06BHN1!&#D.!%V<0-6/%3!.5-.!.5%(%!2-D!(-(%0H!

-/H!D.#B9J!!@(%jE%/.0H1!<-(%/.D!2%(%!(%jE6(%3!.#!<E(B5-D%!.5%!<(%DB(6'%3!3(E:D!F(#&!-!B5%&6D.J!!?$%/!

6F!F(%%!&%36B-.6#/!2-D!-$-60-'0%!-.!-!5%-0.5!F-B606.H1!<-(%/.D!2%(%!D.600!F-B%3!26.5!-336.6#/-0!B5-(:%D1!

DEB5!-D!%jE6<&%/.!B#D.D!-/3!F%%D!F#(!0-'!.%D.DJ!![/%!&#.5%(!%V<0-6/%3J!

!

E$4+$,5(.)A)=$2+)+&)+7$)7$(#+7)<$2+,$)'$<("4$)+7$)<78#5)84)8##)(25)+7$.)-(:$)7$,)(2)82B$<+8&2D))A+)58523+)

<&4+)(2.)1&2$.)/&,)+7$)82B$<+8&2@)'"+)A)7(5)+&)'".)+7$)1$58<82$)/,&1)+7$)<7$184+)(25)(#4&)+7$)4.,82-$D))

A)'&"-7+)+=&)41(##)'&++#$4)+7(+)<&4+)VLR)$(<7)(25)+7$2)=$2+)'(<!)+&)+7$)7$(#+7)<$2+,$D))G7$.)82B$<+$5)

&2$).$4+$,5(.)(25)+7$2)A)=8##)+(!$)+7$)&+7$,)+&)+7$)7$(#+7)<$2+,$)+&5(.)/&,)+7$)4$<&25)82B$<+8&2)lD5#2D!

<0-D.6B!'-:!B#/.-6/6/:!DH(6/:%!-/3!(%&-6/6/:!'#..0%!#F!B(HD.-006/%!<%/6B6006/mJ!

!

A6&60-(0H1!-!478!6/!4(#DD!K6$%(!%V<0-6/%31!

!

6&24"#+(+8&2)84)/,$$)(25)+,$(+1$2+)84)/,$$@)'"+)+7$,$)(,$)&+7$,)<&4+4D))*&)$:$2)/&,)5$#8:$,.@)=$)5&23+)

<7(,-$)/&,)+7$)5$#8:$,.@)'"+)=$)5&)<7(,-$)/&,)+7$)<&++&2)4=('4@)+7$)4?8,8+@)$:$2)/&,)+7$)!$,&4$2$)+&)-8:$)

#8-7+)8/)+7$)5$#8:$,.)84)(+)28-7+J!

!

^%B-ED%!#F!.56D1!.5%!&-Z#(6.H!#F!B-(%(D!(6:5.0H!B#/B0E3%3!.5-.!-..%/36/:!-!5%-0.5!F-B606.H!-02-HD!

6/BE((%3!B#D.J!!U5%!F#00#26/:!.2#!jE#.-.6#/D!-(%!(%<(%D%/.-.6$%]!

!

G7$.)2$:$,)+,$(+).&")/&,)/,$$@)+7$.)(,$)2&+)4&)>"8<!)+&)7$#?D))C4)/(,)(4)A)!2&=@).&")1"4+)(#=(.4)-&)=8+7)

1&2$.D))O:$2)=7$2)+7$.)4(.)+7$,$)84)/,$$)1$58<82$@).&")-&)'"+).&")4+8##)7(:$)+&)?(.@).&")4+8##)7(:$)+&)

?(.)4&1$+782-J!!A/).&")-&)=8+7&"+)1&2$.@)+7$2)2&'&5.)?(.4).&")(++$2+8&2@)'"+)8/).&")7(:$)1&2$.)+7$2)

.&")<(2)-$+)+7$)(++$2+8&2).&")2$$5J!



!

! ad!

E&")-$+)=7(+$:$,)1$58<82$).&")<(2)=8+7)+7$)(1&"2+)+7(+).&")7(:$D))O:$2)8/).&")'$-@)'$-@)'$-@)+7$.)

<(23+)-8:$).&")8+)/&,)/,$$@)4&)4&1$+81$4).&")&2#.)-$+)&2$)1$58<82$@)$:$2)8/)+7$.)7(:$)+&#5).&")+&)-$+)

+=&J!

!

,-/H!B-(%(D!3%DB(6'%3!D6.E-.6#/D!6/!256B5!.5%H!5-3!2-/.%3!.#!D%%9!.(%-.&%/.!'E.!5-3!'%%/!E/-'0%!.#!

3#!D#!'%B-ED%!#F!0-B9!#F!FE/3DJ!!>/!DEB5!B-D%D1!0#B-0!<0-/.!&%36B6/%!2-D!F(%jE%/.0H!.5%!#/0H!.(%-.&%/.!

#<.6#/!-$-60-'0%1!-0.5#E:5!-BjE6(6/:!3(E:D!#/!B(%36.!-.!.5%!B5%&6D.!2-D!-!<#DD6'606.H!F#(!D#&%!<-(%/.DJ!!

>/!.2#!6/.%($6%2D1!&#.5%(D!(%B#E/.%3!D6.E-.6#/D!6/!256B5!-!0-B9!#F!&#/%H!5-3!(%DE0.%3!6/!.5%!3%-.5!#F!

.5%6(!B5603J!!>/!#/%!B-D%1!6/!R%''61!jE#.%3!-'#$%1!.5%!F-.5%(!#F!.5%!B5603!2-D!-2-H!-/3!-0.5#E:5!.5%!

&#.5%(!-/3!:(-/3&#.5%(!5-3!.(6%3!7-ED-!&%36B6/%1!.5%H!5-3!'%%/!E/-'0%!.#!F6/3!&#/%H!.#!-..%/3!

.5%!5%-0.5!B%/.(%!-/3!.5%!D6V!3-H!#03!'-'H!36%3J!!>/!.5%!D%B#/3!B-D%1!6/!4(#DD!K6$%(1!.5%!&#.5%(!

%V<0-6/%31!

!

G7$)'&.)=(4)48<!@)784)4+&1(<7)<(1$)&"+)lD2#00%/m!(25)7$)<&"#523+)',$(+7$D))A)=$2+)+&)+7$)7$(#+7)

<$2+,$@)'"+)+7$.)=&"#523+)7$#?)'$<("4$)A)58523+)7(:$)1&2$.D))A)=$2+)/8:$)+81$4D))C/+$,)+=&)=$$!4)A)

/&"25)4&1$)1&2$.)(25)',&"-7+)1(#(,8()5,"-4)(25)'#&&5)+&28<)4.,"?)/,&1)+7$)<7$184+D))A)=(4)4&)

=&,,8$5)('&"+)+7$)<78#5)A)=(423+)+782!82-D))G7$2)1.)7"4'(25)=(4)('#$)+&)'&,,&=)1&2$.)/,&1)()/,8$25)

'$<("4$)=$)=(2+$5)+&)+(!$)+7$)<78#5)+&)+7$)-$2$,(#)7&4?8+(#D))0$)=$,$)(<+"(##.)&2)+7$),8:$,),&(5)

l.-96/:!-!'#-.!E<!(6$%(!.#!.5%!5#D<6.-0m!=7$2)+7$)<78#5)58$5)&2)+7$),8:$,D))A+)=(4)+7$).$(,)'$/&,$)#(4+@)7$)

=(4)282$)1&2+74)&#5J!

!

>/36(%B.!B#D.D1!DEB5!-D!.(-/D<#(.!#(!0#D6/:!-!3-HPD!2#(9!3E%!.#!-..%/36/:!.5%!5%-0.5!B%/.(%1!2%(%!/#.!

(-6D%3!'H!B-(%(D!-D!-/!6DDE%J!!K-.5%(1!6.!2-D!.5%!B#D.!#F!.(%-.&%/.!LB#/DE0.-.6#/!<0ED!3(E:DN!.5-.!2-D!

.5%!&-6/!'-((6%(!-/3!D#&%!(%D<#/3%/.D!2%(%!F#(B%3!.#!<(6#(6.6D%!&#/%H!F#(!&%36B6/%!#$%(!#.5%(!9%H!

%V<%/36.E(%J!

!

A/)A)7(:$)+7$)1&2$.@)A)-$+)"?)(25)+(!$)+7$)<78#5)+&)+7$)7$(#+7)<$2+,$D))A)"4$)+7$)1&2$.)/&,)/&&5)8/)A)7(:$)

+&D))Y(4+)=$$!)1.)5("-7+$,)=(4)48<!)=8+7)()/$:$,D))G7$.)4(85)8+)=(4)1(#(,8()(25)-(:$)7$,)(2)82B$<+8&2)

(25)4&1$)?8##4D))A+)<&4+)JLKRD))A)"4$5)+7$)1&2$.)+7(+)A)7(5)1(5$)/&,)/&&5@)(25)+7$2)A)7(5)+&)'&,,&=)

1&2$.)/,&1)&+7$,4)(,&"25)+&)/$$5)+7$)&+7$,)<78#5,$2)l&#.5%(!.#!D6V!B5603(%/mJ!!*&1$+81$4)8/)&2$)84)

48<!@)A)<(23+)-$+)+,$(+1$2+)'$<("4$)&/)#(<!)&/)1&2$.@)(25)'$<("4$)A)1"4+)/$$5)+7$)&+7$,4D))G7$2)A)7(:$)

+&)#$(:$)+7$)<78#5)(+)7&1$)(25)B"4+)?,(.)+&)%&5)+7$.)-$+)'$++$,D)

!

[/%!&#.5%(!3%DB(6'%3!E/3%(.-96/:!<-(.6BE0-(!.(-/D-B.6#/D!.#!36(%B.0H!:%/%(-.%!FE/3D!F#(!.(%-.&%/.1!

!

A+)7(4)'$$2)()=78#$)482<$)()<78#5)=(4):$,.)8##D))Y(4+)+81$)A)7(5)+&)4$##)(2)(281(#)+&)?(.)/&,)+7$)+,$(+1$2+D))

A+)=(4)()-&(+D))A)-&+)()-&&5)?,8<$)'$<("4$)8+)=(4)()?,$-2(2+)-&(+D))A)-&+)LKKKRD))G7$)<78#5)=(4):&18+82-)

(25)7(5)4$,8&"4)<7$4+)?(82D))A)"4$5)VKKKR)/&,)+7$)1$58<82$)(25)+(!82-)<(,$)&/)+7$)<78#5D)

!

8560D.!D%$%(-0!B-(%(D!36DBEDD%3!'#((#26/:!&#/%H!F(#&!.5%6(!(%0-.6$%D!#(!/%6:5'#E(D!.#!FE/3!

.(%-.&%/.1!#(!(%0-.%3!B#D.D!Lk=$)+,.)+&)-$+)+7$)1&2$.)4&)+7(+)+7$)<78#5)<(2)'$)4(:$5@)'"+)4&1$+81$4@)

=7$2).&")(,$)()?&&,)?$,4&2).&")=(!$)"?)(25)+7$,$)84)2&+782-@)4&).&")7(:$)+&)'&,,&=PN1!#.5%(D!2%(%!

(%0EB.-/.!.#!3#!D#!-/3!#F.%/!%V<(%DD%3!-!0%$%0!#F!DED<6B6#/!-/3!36D.(ED.!-'#E.!'%6/:!6/!3%'.!#(!0%/36/:!

.#!#.5%(DJ!![/%!&#.5%(!B0-6&%31!W()#&+)&/)+81$@)?$&?#$)(,$23+)-&&5)(25)$:$2)8/).&")<,.)(25)<,.)+7(+).&")



!

! ae!

7(:$)()2$$5@)+7$.)5&23+)7$#?@)+7$,$)84)2&=7$,$)+&)'&,,&=)/,&1PJ!!X/#.5%(!%V<0-6/%3!.5-.1!k4&1$)?$&?#$)

584+(2<$)+7$14$#:$4)'$<("4$)+7$.)5&23+)7(:$)+7$)1&2$.P1!2560D.!-/#.5%(!-33%31!

!

*&1$)1&+7$,4),$(##.)=(2+)+&)-&)'"+)+7$.)7(:$)2&)1$(24)(25)+7$.)(,$)+&&)?,&"5)+&)(4!@)4&)+7$.)4+(.)(+)

7&1$)=8+7)+7$)48<!2$44)(25)+,.)7&1$),$1$58$4D))P$&?#$)=&"#5)'$)1&,$)=8##82-)+&)-&!lF#(!.(%-.&%/.m)8/)

8+)=(4)/,$$D)

!

A%$%(-0!B-(%(D!%&<5-D6D%3!.5%6(!6/-'606.H!.#!D-$%!&#/%H1!-D!#/%!&#.5%(!6/!R%''6!D.-.%31!kA)(1)(#=(.4)

/&,-$+/"#)+&)4(:$@)+7$)<78#5,$2)(#=(.4)2$$5)4&1$+782-)(25)+7$,$)84)2$:$,)$2&"-7)1&2$.PJ!!X/#.5%(!

&#.5%(!6/!4(#DD!K6$%(!-D9%31!k=$)+782!)&/)4(:82-)1&2$.@)'"+)=7$2)&2#.)JKK)&,)VKKR)$2+$,4)+7$)7&"4$@)

7&=)5&).&")/825)+7$)4?(,$[P!![/%!&#.5%(1!6/!4(#DD!K6$%(1!25#D%!5#ED%5#03!6/B#&%!6/B(%-D%3!D06:5.0H!

25%/!5%(!5ED'-/3!5-3!#BB-D6#/-0!2#(9!#/!-!<-0&!#60!%D.-.%1!B#/B0E3%3!k4&1$+81$4)=$)7(:$)1&2$.)

(25)4&1$+81$4)=$)5&23+D))A/).&")7(:$@)+7$2).&")<(2)4(:$)1&2$.)=8+7)&+7$,4@)&,).&")<(2)785$)

4&1$+782-D))A)785$)4&1$+782-)82)+7$)7&"4$PJ!!kA-$6/:!&#/%H!26.5!#.5%(DP!(%F%((%3!.#!D&-001!#F.%/!

6/F#(&-01!B#00%B.6#/!DB5%&%D!-.!-!B#&&E/6.H!0%$%0J!!U56D!&#.5%(!2-D!<-(.!#F!-!2#&%/PD!:(#E<!6/!5%(!

D%..0%&%/.!6/!256B5!k.&")-8:$)LKR@)LKR)$:$,.)1&2+7)(25)+7$2)(2.+782-)+7(+)84)<&##$<+$5)=$)47(,$)82)

\$<$1'$,)4&)=$)7(:$)1&2$.)+&)'".)+7$)<78#5)47&$4)&,)<#&+7$4PJ!!_-(:%(!DB5%&%D!2%(%!(E/!'H!

B#&&6..%%!-/3!%/-'0%3!B#/.(6'E.#(D!.#!'#((#2!F(#&!.5%!:(#E<1!EDE-00H!26.5!-!+*n!6/.%(%D.!(-.%!#/!

(%I<-H&%/.DJ!!8560D.!DEB5!D#B6%.6%D!2%(%!B5-&<6#/%3!'H!.5%!2#&%/!B#&&E/6.H!0%-3%(D!6/!4(#DD!

K6$%(1!#.5%(!(%D<#/3%/.D!%&<5-D6D%3!.5-.!k$:$2)8/)+7$.)7(5)1&2$.@)?$&?#$)7$,$)=&"#5)2&+)47(,$)8+)

'$.&25)+7$)/(18#.P1!-:-6/!(%F%((6/:!.#!.5%!6/D.-'606.H!#F!.5%6(!F6/-/B6-0!D6.E-.6#/)-/3!36D.(ED.!6/!#.5%(DJ!

!

!

"##)..!10554)5.!I*4.-0%#)J!-50%.A&5-!0%*!(&#0-4&%K!

!

U5%!F6%03D6.%D!D%0%B.%3!F#(!D.E3H!6/!'#.5!D.-.%D!2%(%!-!B#&'6/-.6#/!#F!E('-/!-/3!(E(-0!-(%-D1!'E.!/#/%!

2-D!<-(.6BE0-(0H!(%&#.%1!-/3!-00!2%(%!-BB%DD6'0%!'H!(#-3J!!^%B-ED%!#F!.56D1!<-(.6B6<-.6/:!B-(%(D!(-(%0H!

36DBEDD%3!-BB%DD!-D!-!'-((6%(!.#!B-(%ID%%96/:J!!>/!&#D.!B-D%D1!&#.5%(D!(%<#(.%3!'%6/:!-'0%!.#!2-09!-!

D5#(.!36D.-/B%!LE/3%(!)*!&6/E.%DN!.#!-!<(6&-(H!5%-0.5!B%/.(%1!#(!6F!.5%H!.##9!-!&#.#('69%1!<(6B%D!

(-/:%3!F(#&!)*!.#!+**"!#/%!2-HJ!![/0H!6F!B-(%(D!2-/.%3!#(!/%%3%3!.#!-..%/3!-!0-(:%(!5%-0.5!F-B606.H!

363!(%D<#/3%/.D!(-6D%!6DDE%D!#F!36D.-/B%!-/3!.(-/D<#(.J!!>/!.5%!F-.5%(DP!F#BED!:(#E<!36DBEDD6#/!6/!4(#DD!

K6$%(1!<-(.6B6<-/.D!%V<0-6/%3!.5-.!.5(%%!$600-:%D!6/!.5%6(!-(%-!2%(%!0#B-.%3!F-(!F(#&!.5%!5%-0.5!B%/.(%!

-/3!.5%6(!6/5-'6.-/.D!2%(%!.5%(%F#(%!0%DD!069%0H!.#!D%%9!.(%-.&%/.J!!U5%H!-0D#!D.(%DD%3!.5-.!6/!

%&%(:%/BH!B-D%D1!-BB%DD!.#!.5%!/%-(%D.!:%/%(-0!5#D<6.-0!2-D!<(#'0%&-.6B!-D!6.!.##9!-/!5#E(!'H!B-(!#(!

.2#!5#E(D!'H!&#.#('69%J!!"#(&-00H!6.!B#D.!b**"!#/%!2-H1!'E.!6/!-/!%&%(:%/BH!D6.E-.6#/1!B-(%(D!5-3!

'%%/!9/#2/!.#!<-H!E<!.#!b***"!.#!D%BE(%!.(-/D<#(.J!!>/!D%$%(-0!B-D%D1!478D!#(!#.5%(!6/F0E%/.6-0!

B#&&E/6.H!&%&'%(D1!6/B0E36/:!<-D.#(D1!5-3!F-B606.-.%3!5#D<6.-0!-BB%DD!'H!3(6$6/:!<-.6%/.D!6/!.5%6(!

<(6$-.%!$%56B0%DJ!!"#!5%-0.5!F-B606.H!5-3!-/!-&'E0-/B%!#.5%(!.5-/!F#(!(%F%((-01!-/3!FE%0!2-D!#F.%/!

DB-(B%J!!X!&#.5%(!6/!R%''6!/#.%3!.5-.!6F!-!F-&60H!&%&'%(!36%3!-.!.5%!:%/%(-0!5#D<6.-0!6.!2-D!5-(3!.#!

'(6/:!.5%!'#3H!5#&%1!-/3!5-$6/:!<-63!F#(!.5%!.(-/D<#(.-.6#/!B#D.D1!6.!2-D!36FF6BE0.!.#!-FF#(3!-!B#FF6/J!

!

>/!.5%6(!F#BED!:(#E<!36DBEDD6#/!6/!4(#DD!K6$%(1!478D!%&<5-D6D%3!.5%!36FF6BE0.6%D!.5%H!F-B%3!6/!

-BB%DD6/:!.5%!263%(!B#&&E/6.H!3E%!.#!0-B9!#F!.(-/D<#(.J!![/%!478!%V<0-6/%31!k+7$,$)(,$)4&1$)?#(<$4)

+7(+)=$)5&)&"+,$(<7@)=7$,$)=$)7(:$)+&)<#81')&2)1&+&,'8!$4)l56(%!&#.#('69%m)&2)+7$)1(82),&(5)(25)

+7$,$)(,$)7$(:.)+,"<!4@)4&)8+)84),84!.)=&,!)&2)&",)485$PJ!!X/#.5%(!B#/B0E3%31!

!



!

! b*!

P,81(,.)7$(#+7)8423+)#8!$)4$<&25(,.@)=$)2$$5)+&)-$+)<#&4$,)+&)+7$)?$&?#$@)'"+)7&=)<(2)=$)-$+)+&)+7$)

<(+<71$2+)(,$([))6,&44)Z8:$,)-&:$,21$2+)5&$423+)4"??&,+)8+4)?,81(,.)<(,$@)+7$.)5&23+)$>"8?)+7$)7$(#+7)

=&,!$,4D))C+)+81$4)=$)/(8#)82)&",)4$,:8<$4)'$<("4$)=$)<(23+)(<<$44)+7$)<&11"28+.D))0$)47&"#5)7(:$)

1&'8#8+.)+&)/(<8#8+(+$)"4)+&)+(!$)+7$)4$,:8<$4)58,$<+#.)+&)+7$)5&&,4)&/)?$&?#$J!

!

U5%!63%-!#F!5#ED%I.#I5#ED%!D%($6B%!3%06$%(H!5-D!:-6/%3!.(-B.6#/!26.5!.5%!B#&&E/6.H!'%B-ED%!#F!.5%!

<#06#!$-BB6/-.6#/!B-&<-6:/!L36DBEDD%3!'%0#2NJ!

!

!

L%&'()*+)!0%*!4%2&5,0-4&%!10554)5.!

!

XD!36DBEDD%31!.5%(%!2-D!06&6.%3!9/#20%3:%!-'#E.!.5%!B-ED-.6#/!-/3!<(%$%/.6#/!#F!B56035##3!600/%DD!6/!

'#.5!R%''6!-/3!4(#DD!K6$%(]!</%E&#/6-!2-D!.5%!0%-D.!9/#2/!#F!.5%!.5(%%!B#/36.6#/Di!.5%(%!2-D!06..0%!

-DD#B6-.6#/!&-3%!'%.2%%/!36-((5#%-!-/3!2-.%(1!5H:6%/%!-/3!D-/6.-.6#/i!-/3!.5%!06/9!'%.2%%/!

&#DjE6.#%D1!&-0-(6-!-/3!.5%!ED%!#F!/%.D!2-D!2%-9!6/!'#.5!D.-.%DJ!!U56D!5-3!-/!6&<-B.!#/!B-(%(DP!

.(%-.&%/.ID%%96/:!'%5-$6#E(1!<-(.6BE0-(0H!(%:-(36/:!</%E&#/6-!F#(!256B5!0#B-0!.(%-.&%/.D!2%(%!

B#/.6/E-00H!ED%3!6/!.5%!'%06%F!.5-.!'6#&%36B6/%!2-D!6/%FF%B.6$%J!!A6&60-(0H1!B%(.-6/!.H<%D!#F!36-((5#%-!

2%(%!0%F.!E/.(%-.%3!L25%/!-!B5603!2-D!.%%.56/:!F#(!%V-&<0%N1!-/3!:%/%(-06D%3!F%$%(D!2%(%!(#E.6/%0H!

.(%-.%3!-D!&-0-(6-J!!X!0-B9!#F!-'606.H!.#!63%/.6FH!(6D9H!DH&<.#&D1!<##(!9/#20%3:%!-'#E.!25%/!.#!D%%9!

.(%-.&%/.1!-/3!-!<%(<%.E-.6/:!-..6.E3%!#F!k2-6.!-/3!D%%P1!-00!B#/.(6'E.%3!.#!.5%!0-.%!<(%D%/.-.6#/!#F!

B-D%DJ!!XD!#/%!-DD%(.6$%!&#.5%(!6/!4(#DD!K6$%(!B#/B0E3%31!

!

A/)+7$.)5&23+)5$1(25@)+7$.)B"4+)!$$?)+7$)<78#5)(+)7&1$@)+7$2)+7$.)&2#.)-&)=7$2)+7$)48+"(+8&2)84)=&,4$@)

(25)+7$.)1"4+),"47)+7$)<78#5)+&)7&4?8+(#)])A3:$)4$$2)8+)1(2.)+81$4PJ!A/)+7$)<78#5)84)4"//$,82-@)+7$2).&")

47&"#5)-&)&"+)(25)#&&!)/&,)7$#?)4&1$=7$,$)2&+)4+(.)(+)7&1$)(25)?,(.)+&)%&5)&2#.J!

!

4-(%(D!(%<#(.%3!0%-(/6/:!-'#E.!B5603!5%-0.5!F(#&!-!$-(6%.H!#F!D#E(B%DJ!!>/!R%''61!.5%!&#D.!B6.%3!D#E(B%!

2-D!.5%!h4,D!25#!3%06$%(!9%H!5%-0.5!&%DD-:%D!26.5!.5%!-63!#F!-!F06<I'##9!-D!<-(.!#F!.5%!5#ED%I.#I

5#ED%!<#06#!B-&<-6:/J!!A%$%(-0!B-(%(D!-0D#!36DBEDD%3!F-.5%(D!:%..6/:!6/F#(&-.6#/!F(#&!.5%6(!6&-&J!!

7%-0.5!2#(9%(D!-3&6..%3!.5-.!2560D.!.5%H!5-3!2#(9%3!26.5!6&-&D!.#!3%06$%(!9%H!5%-0.5!&%DD-:%D1!

.5%H!363!/#.!9/#2!.5%!%V.%/.!.#!256B5!6&-&D!2%(%!36DBEDD6/:!5%-0.51!/#(!.5%!6&<-B.!#F!.5%6(!

&%DD-:%DJ!

!

;-(.6B6<-/.D!6/!'#.5!D.-.%D!B#/F6(&%3!.5-.!5%-0.5!F-B606.6%D1!.5%!(-36#!-/3!B#&&E/6.H!%03%(D!2%(%!

D#E(B%D!#F!5%-0.5!6/F#(&-.6#/1!-0.5#E:5!6/!4(#DD!K6$%(1!.5%!(#0%!#F!'#.5!%03%(D!-/3!5%-0.5!F-B606.6%D!

-<<%-(%3!:(%-.%(J!!XD!#/%!&#.5%(!D.-.%31!k=7$2)=$)(,$)?,$-2(2+@)+7$.)+$(<7)"4)(+)+7$)7$(#+7)<$2+,$)

('&"+)7&=)+&)#8:$@)=7(+)+&)5&)=7$2)+7$)'('.)<&1$4)&"+@)'"+)=$)(#4&)#$(,2)/,&1)&",)1&+7$,)(25)

1&+7$,H82H#(=)(25)-,(251&+7$,4@)/,&1)W=$H=$3)l&%-/6/:!#.5%(!2#&%/mPJ!!>/!4(#DD!K6$%(!-!B#E<0%!#F!

&#.5%(D!&%/.6#/%3!5%-0.5!.-09D!.5-.!5-3!'%%/!5%03!6/!.5%!B#&&E/6.H!'H!0#B-0!-/3!6/.%(/-.6#/-0!

"\[D1!k+7$.)<(##$5)+7$)1&+7$,4)+&-$+7$,)+&)&2$)?#(<$@)+&)+7$)7(##@)(25)4&1$)/&,$8-2)?$&?#$)<(1$)(25)

+("-7+)"4)('&"+)7&=)+&)<(,$)/&,)&",4$#:$4)(25)&",)<78#5,$2PJ!!A6&60-(0H1!6/!R%''61!F-.5%(D!6/!.5%!F#BED!

:(#E<!B#/B0E3%31!k'8-)=&,#5)&,-(284(+8&24)7(:$)<&1$)(25)B&82$5)=8+7)+7$)<&11"28+.)(25)+,(58+8&2(#)

#$(5$,4@)+7$.)+$##)"4)+7$,$)(,$)<$,+(82)+782-4)+&)2&+8<$)82)+7$)<78#5)(25)8/)+7$.)(,$)48<!)+&)+(!$)+7$1)+&)

7&4?8+(#PJ!

!



!

! b+!

C%D<6.%!.5%D%!$-(6#ED!D#E(B%D!#F!5%-0.5!%3EB-.6#/1!(%D<#/3%/.D!-DD%(.%3!.5-.!k6:/#(-/B%P!-/3!k/#/I

B#&<06-/B%P!(%&-6/%31!-/3!.5%!&-Z#(6.H!#F!B-(%(D!B-00%3!F#(!&#(%!%3EB-.6#/1!%D<%B6-00H!#/!B5603!

5%-0.5J!!U5%!&-Z#(6.H!#F!&#.5%(D!6/.%($6%2%3!DE::%D.%3!.5-.!&-0%!&%&'%(D!#F!.5%6(!5#ED%5#03!#(!

B#&&E/6.H!5-3!06..0%!E/3%(D.-/36/:!#F!B56035##3!600/%DD!-/3!2%(%!/#.!6/$#0$%3!6/!B5603!B-(%J!!U56D!6D!

<(#'0%&-.6B!6F!-!F-.5%(PD!06&6.%3!9/#20%3:%!<(%$%/.D!%FF%B.6$%!-/3!.6&%0H!B-(%ID%%96/:1!%D<%B6-00H!6/!

R%''61!25%(%!-!&#.5%(PD!-:%/BH!.#!-B.!6/3%<%/3%/.0H!6D!.6:5.0H!(%D.(6B.%3J!!XD!#/%!&#.5%(!B#/B0E3%31!

!

*&1$)7"4'(254)<(2)'$)+("-7+@)'"+)8+)5&$423+)1(++$,@)'$<("4$)$:$2)8/)+7$.)(,$)+("-7+)+7$)(5:(2+(-$4)

&/)7$(#+7<(,$@)+7$2)+7$.)(,$)4+8##)82)+7$)?&48+8&2)+&)#$+)+7$)1&+7$,)-&)&,)2&+@)4&1$)1(.)(##&=)8+@)&+7$,4)

1(.)2&+@)8+)5$?$254)&2)+7$)1(2D))G7$.)!2&=)8+34)()-&&5)+782-)+&)-$+)+,$(+1$2+@)'"+)8+)84)B"4+)"?)+&)+7$)

1(2)7814$#/J!

!

>/!4(#DD!K6$%(!-!478!B#/F6(&%31!k8+)84):$,.),(,$)+&)-$+)l-/!#<<#(.E/6.H!.#!%3EB-.%m!+7$)1$2@)+7$.)5&23+)

7(:$)+81$)(25)+7$.)(,$)2&+)82+$,$4+$5@)+7$)'",5$2)&/)<78#5,$2)#8$4)=8+7)+7$)1&+7$,PJ!!?$%/!.5%!&-0%!

<-(.6B6<-/.D!-3&6..%3!.5-.!&#.5%(D!5-3!-!:(%-.%(!9/#20%3:%!-/3!E/3%(D.-/36/:!#F!B5603(%/PD!5%-0.5J!!

7#2%$%(1!25%/!B#&<-(6/:!(%D<#/D%D!:6$%/!'H!&#.5%(D!3E(6/:!6/.%($6%2D!26.5!.5#D%!#F!F-.5%(D!6/!.5%!

F#BED!:(#E<!36DBEDD6#/D1!F-.5%(D!-B.E-00H!-<<%-(%3!.#!5-$%!-/!%0%$-.%3!-/3!&#(%!3%$%0#<%3!

9/#20%3:%!-'#E.!600/%DD%D1!<-(.6BE0-(0H!.5%6(!B-ED%!-/3!<(%$%/.6#/!D.(-.%:6%DJ!!U56D!&-H!5-$%!'%%/!

3E%!.#!F-.5%(D!'%6/:!&#(%!D#B6-00H!B#/F63%/.!.#!$#6B%!#<6/6#/D!-/3!&#(%!$%(D%3!-.!%V<(%DD6/:!.5%6(!

#2/!63%-D!.5-/!&#.5%(DJ!!U5%!F#BED!:(#E<!F#(&-.!&-H!-0D#!5-$%!%/B#E(-:%3!.5%!<-(.6B6<-/.D!.#!'E603!

#/!25-.!#.5%(D!2%(%!D-H6/:1!25%(%!-D!&#.5%(D!5-3!.#!D%0FI:%/%(-.%!63%-D!-/3!$6%2D!6/!.5%6(!6/36$63E-0!

6/.%($6%2DJ!

!

>/!'#.5!D.-.%D1!5#2%$%(1!-!36$%(:%/B%!'%.2%%/!9/#20%3:%!-/3!<(-B.6B%!2-D!%$63%/.J!!@#(!%V-&<0%1!-D!

36DBEDD%3!-'#$%1!F-.5%(D!6/!.5%!F#BED!:(#E<!6/!R%''6!36DBEDD%3!.5%!/%%3!.#!9%%<!.5%!%/$6(#/&%/.!

B0%-/!26.5#E.!D.-:/-/.!2-.%(1!H%.!.5%!:E..%(D!2%(%!FE00!26.5!F%.63!2-.%(J!!A6&60-(0H1!D%$%(-0!B-(%(D!

9/%2!.5-.!D0%%<6/:!E/3%(!-!&#DjE6.#!/%.!5%0<%3!.#!<(%$%/.!&-0-(6-1!'E.!-3&6..%3!.5-.!.5%H!363!/#.!

-02-HD!3#!D#J!

!

!

:&#4&F#8(-850(!0%*!5)(4+4&8.!10554)5.!

!

XD!36DBEDD%31!(%D.(6B.6#/D!#/!.5%!&#$%&%/.!-/3!D#B6%.-0!6/.%(-B.6#/D!#F!2#&%/!6/!R%''61!(%DE0.6/:!6/!

.5%!ZEV.-<#D6.6#/!#F!&#.5%(D!-D!.5%!<(6&-(H!B-(%I:6$%(D!-/3!F-.5%(D!-D!.5%!<(6&-(H!B-(%ID%%9%(D1!2-D!-!

'-((6%(!.#!-BB%DD6/:!%FF%B.6$%1!%FF6B6%/.!-/3!.6&%0H!5%-0.5B-(%J!

!

U5%(%!2%(%!DE::%D.6#/D!.5-.!.5%!D6.E-.6#/!&-H!'%!:(-3E-00H!B5-/:6/:J!!X!/E&'%(!#F!(%D<#/3%/.D!25#!

%/:-:%3!26.5!5%-0.5!F-B606.6%D1!-0'%6.!6/F(%jE%/.0H1!-DD%(.%3!.5-.1!B#/.(-(H!.#!D.(6B.!!"##$!.5%H!363!D%%!

#.5%(!&#.5%(D!-BB#&<-/H6/:!B5603(%/J!!A6&60-(0H1!5%-0.5!2#(9%(D!B0-6&%3!.5-.!6/B(%-D%3!/E&'%(D!#F!

&#.5%(D!2%(%!'%6/:!<%(&6..%3!.#!-..%/3!X"4J!!U5%!&-Z#(6.H!#F!<-(.6B6<-/.D1!5#2%$%(1!B#/B0E3%3!.5-.!

2#&%/!B#/.6/E%3!.#!'%!B#/F6/%3!.#!.5%6(!5ED'-/3PD!B#&<#E/3!-/3!2%(%!/#.!-B.6$%!6/!B-(%ID%%96/:J!!

U5%!06&6.%3!6/.%(-B.6#/!'%.2%%/!2#&%/!#F!36FF%(%/.!5#ED%5#03D!-0D#!B#/.(6'E.%3!.#!-!0-B9!#F!

9/#20%3:%!-'#E.!B#&&E/6.H!-B.6$6.6%D!-/3!-/!E/26006/:/%DD!.#!B#&&%/.!E<#/!.5%!D6.E-.6#/!#F!#.5%(D1!

3E%!.#!-!B#&'6/-.6#/!#F!(%&#.%/%DD!-/3!36D.(ED.J!![/%!&#.5%(!%V<0-6/%3!k=$)5&23+)!2&=)&/)&+7$,)

=&1$234)+,&"'#$4P1!2560D.!-/#.5%(!B#/B0E3%31!kA)5&23+)!2&=)=7.)4&1$)?$&?#$)5&23+)-&)+&)+7$)7$(#+7)



!

! b)!

<$2+,$@)A)7(:$23+)7$(,5)&/)(2.+782-D)F.)#8/$),$:&#:$4)82)+7$)7&"4$)(25)A)5&23+)-&)&"+)(25)(4!)?$&?#$)

+7$4$)+782-4PJ!

!

"#.!#/0H!6/!R%''61!'E.!-0D#!6/!4(#DD!K6$%(1!F-.5%(D!5-3!06..0%!6/$#0$%&%/.!26.5!B5603!(%-(6/:1!-/3!.56D1!

-BB#(36/:!.#!D%$%(-0!(%D<#/3%/.D!0%3!.#!3%B(%-D%3!(%D<#/D6'606.H!-/3!BE(.-60%3!DE<<#(.!#F!.5%!F-&60HJ!!

X!&-0%!478!6/!4(#DD!K6$%(!B#/B0E3%31!k8+)84)+7$)7"4'(254)=7&)(,$)+7$)?,&'#$1D)G7$.)47&"#5)7(:$)+7$)

2"1'$,)&/)<78#5,$2)+7$.)<(2)<(+$,)/&,D))F(#2"+,8+8&2)(,84$4)=7$2)+7$,$)(,$)+&&)1(2.)<78#5,$2)/&,)+7$)

/(+7$,)+&)(5$>"(+$#.)/$$5)(25)<(,$)/&,PJ!!>.!6D!6/.%(%D.6/:!.#!/#.%!.5-.!.5%(%!363!/#.!-<<%-(!.#!'%!-/H!

:%/3%(I'6-D!6/!.(%-.&%/.ID%%96/:!F#(!B5603(%/1!/#(!2-D!-/H!36D.6/B.6#/!&-3%!6/!.(%-.6/:!B5603(%/!#F!

36FF%(%/.!26$%D!6/!-!<#0H:-&#ED!&-((6-:%J!

!

K%06:6#ED!'-((6%(D!2%(%!-0D#!63%/.6F6%3!6/!'#.5!D.-.%DJ!!>/!4(#DD!K6$%(1!-!/E&'%(!#F!;%/.%B#D.-0!

3%/#&6/-.6#/D!L%J:J!X<#D.#06B!@-6.51!@#E(!AjE-(%!\#D<%0!45E(B51![0E&'-N!(%<#(.%30H!<(#56'6.!

'6#&%36B-0!.(%-.&%/.J!!X0.5#E:5!/#!B-(%(!3%DB(6'%3!.5%!<(-B.6B%!#F!/#.!D%%96/:!B-(%!#/!(%06:6#ED!

:(#E/3D1!(%D<#/3%/.D!D<#9%!#<%/0H!-'#E.!DEB5!'%06%FD!6/!.5%6(!B#&&E/6.6%DJ!!X!F-.5%(!6/!.5%!F#BED!

:(#E<!%V<0-6/%31!k+7$,$)(,$)+7&4$)7$,$)+7(+)'$#8$:$)()?,(.$,)<(2)<",$@)+7(+)+7$)67",<7)=8##)<",$@)(25)4&)

+7$.)5&23+)+(!$)+7$)<78#5)/&,)+,$(+1$2+PJ!!U56D!-0D#!B-ED%3!&EB5!36DBEDD6#/!6/!.5%!478!F#BED!:(#E<1!

!

478!+!f!+7$8,)'$#8$/4)<(2)'$)()?,&'#$1D))E&")-&)/&,)<&11"28+.)1&'8#84(+8&2@).&")-&)+&)+7$8,)5&&,4+$?)

(25)$N?#(82@)'"+)4&1$)4(.)+7$.)5&23+)=(2+)+&)<&1$D))G7$2).&")2$$5)+&)-8:$)$5"<(+8&2)'$<("4$)8+)84)

+7$8,)'$#8$/D))*&1$)4(.)+7$.)7(:$)+,(58+8&2(#)+,$(+1$2+)4&)+7$.)5&23+)2$$5)+&)<&1$@)'"+)&+7$,4)4(.)8+)84)

+7$8,),$#8-8&"4)'$#8$/4!

478!)!f!8/)+7$.)(++$25)()<$,+(82)67",<7@)/&,)$N(1?#$@)+7$)C?&4+&#8<)M(8+7@)+7$2)+7$.)=&23+)-&)+&)+7$)

7$(#+7)/(<8#8+.D))A2)+7(+)67",<7).&")<(23+)+(!$)5,"-4!l&%36B-.6#/m!4&)+7$.),$/"4$)+&)<&1$!

478!M!f!4&1$)=8##)&2#.)-&)+&)+7$)?(4+&,)+&)?,(.)8/)+7$,$)84)8##2$44)

478!a!f!+7$.)-&)(25)/(4+)(25)=(8+)/&,)():&8<$)/,&1)7$(:$2!

478!b!f!8+)84)58:82$)7$(#82-!

478!c!f!&2$)<78#5)=(4)',&"-7+)+&)1.)7$(#+7)<$2+,$)=8+7)&:$,)=$(!2$44@)(2($18(D))G7$.)2$$5$5)()

+,(24/"48&2@)'"+)+7$)=&1(2),$/"4$5D))G7$.)+&&!)+7$)<78#5)+&)+7$)<7",<7)+&)?,(.)(25)+7$)<78#5)58$5J!

)

>/!R%''61!-D!36DBEDD%3!-'#$%1!D%$%(-0!(%D<#/3%/.D!DE::%D.%3!6&-&D!2%(%!-!D#E(B%!#F!<#D6.6$%!5%-0.5!

%3EB-.6#/J!!U5%(%!2%(%!-0D#!(%<#(.D1!5#2%$%(1!.5-.!6&-&D!-/3!.5%!(%06:6#ED!-E.5#(6.6%D!<(%-B5!-:-6/D.!

5%-0.5!D%($6B%DJ!!>/!(%0-.6#/!.#!.5%!<#06#!B-&<-6:/1!.5%!#<<#D6.6#/!5-D!'%%/!263%0H!<E'06B6D%3!l)+mJ!!>/!

'(6%F1!6.!2-D!(E&#E(%3!-D!%-(0H!-D!)**M1!.5-.!.5%!$-BB6/-.6#/!B-ED%3!6/F%(.606.H!-/3!.5-.!5#ED%I.#I

5#ED%!6&&E/6D-.6#/!-B.6$6.6%D!2%(%!<-(.!#F!-/!%FF#(.!'H!.5%!:#$%(/&%/.!LDE<<#(.%3!'H!6/.%(/-.6#/-0!

-:%/B6%DN!.#!D.%(606D%!B5603(%/J!!U5%!DE'D%jE%/.!DED<%/D6#/!#F!-B.6$6.6%D!0%3!.#!-!0-(:%!#E.'(%-9!#F!<#06#!

.5-.!D<(%-3!#E.2-(3D!F(#&!/#(.5%(/!"6:%(6-J!!U5%!B-&<-6:/!2-D!-:-6/!6&<0%&%/.%3!6/!)**d1!-/3!

FE(.5%(!(%$6.-06D%3!'H!=">4?@!B#&&6.&%/.!-/3!6&<0%&%/.-.6#/!#F!.5%!h4,!<(#:(-&&%!6/!)*++1!H%.!

D.600!.5%D%!B#/3%&/6/:!(E&#E(D!(%&-6/!6/!.5%!B#&&E/6.HPD!B#00%B.6$%!&%&#(H!-/3!B#/.(6'E.%!.#!-!

/%:-.6$%!E/3%(BE((%/.!(%:-(36/:!.5%!6&<0%&%/.-.6#/!#F!6&&E/6D-.6#/!-/3!#.5%(!5%-0.5!6/6.6-.6$%DJ!

!

!

G)0(-?!20#4(4-;!0%*!14&,)*4#0(!*)-)55)%-.!

!

XD<%B.D!#F!5%-0.5!D%($6B%D!2%(%!-0D#!63%/.6F6%3!-D!'-((6%(D!.#!B-(%ID%%96/:J!!>/!R%''61!-!D&-00!

<(#<#(.6#/!#F!B-(%(D!36D.(ED.%3!'6#&%36B6/%J!!>/!-336.6#/!.#!.5%!(E&#E(D!-'#E.!.5%!<#06#!$-BB6/%1!



!

! bM!

#.5%(!L<%(5-<D!(%0-.%3N!6DDE%D!2%(%!-0D#!(-6D%3J!!A%$%(-0!B-(%(D!-DD%(.%3!.5-.!.5%H!363!/#.!-00#2!.5%6(!

B5603!.#!5-$%!6/Z%B.6#/D!'%B-ED%!.5%H!.5#E:5.!6.!2#E03!B-ED%!5%-.!6/!.5%!'#3H!-/3!B-ED%!.5%!B5603!.#!

B(H1!.5%(%'H!E<D%..6/:!.5%!B5603!-/3!36D.E('6/:!.5%!5#ED%5#03J!!U5%(%!2-D!-0D#!-!DED<6B6#/!#F!F(%%!

&%36B6/%J!![/%!&#.5%(!3%DB(6'%3!5%(!5ED'-/3PD!-..6.E3%1!

!

9$)5&$4)2&+)"25$,4+(25)=7.)4&1$)1$58<82$)84)/,$$D))A4)+7(+)1$58<82$)()58//$,$2+)4+(25(,5!

lDE'D.-/3-(3m[))07.)5&)=$)7(:$)+&)?(.)/&,)1$58<82$)/&,)(5"#+4@)(25)+7$2)+7$.)-8:$)1$58<82$)/&,)+7$)

<78#5,$2)/&,)/,$$[))I$<("4$)&/)?&:$,+.)=$)5&23+)-$+)+7$):(<<82(+8&24)(+)+7$)7$(#+7)<$2+,$@)'$<("4$)

=7$2).&")-&)8+)<&4+4)4&)1"<7)1&2$.D))I"+)+7$)&+7$,):(<<82$4)+7(+)(,$)/,$$)l<#06#m@)7$)5&$4)2&+)?$,18+)

+7$)<78#5,$2)+&)7(:$)+7$1D))0$)5&23+)+,"4+)(2.+782-)+7(+)84)/,$$D))E&")7(:$)+&)?(.)(+)+7$)7$(#+7)<$2+,$@)

4&)=7.)84)8+)/,$$)=7$2)+7$.)<&1$)+&).&",)7&1$[))F.)7"4'(25)5&$423+)7(:$)()?,&'#$1)-&82-)+&)+7$)

<7$184+)=7$2)+7$)<78#5)84)48<!@)&2#.)8+)84)+7$)/,$$):(<<82(+8&24)+7(+)7$)5&$4)2&+)+,"4+J!

!

>/!4(#DD!K6$%(1!DEB5!-!36D.(ED.!#F!&%36B6/%!2-D!/#.!%$63%/.1!-0.5#E:5!D%$%(-0!B-(%(D!363!B#&&%/.!.5-.1!

k(+)+7$)7&4?8+(#)+7$.)5&23+)(#=(.4)-8:$).&")-&&5)5,"-4@)4&1$+81$4).&")18-7+)-$+)#&<(#)<7(#!PJ!

!

U5%!<#06#!B-&<-6:/!6/!R%''6!5-D!-0D#!5-3!-/!6&<-B.!#/!B-(%(DP!.#0%(-/B%!F#(!-/3!26006/:/%DD!.#!

6/.%(-B.!26.5!5%-0.5!D%($6B%DJ!!^#.5!B-(%(D!-/3!5%-0.5!2#(9%(D!-069%!B#/B0E3%3!.5-.!<-(%/.D!2%(%!k-.!

D-.E(-.6#/!<#6/.PJ!!@(#&!-!<(#:(-&&-.6B!<%(D<%B.6$%1!.5%!F#BED!#/!<#06#!%(-36B-.6#/!5-D!3%.(-B.%3!

F(#&!#.5%(!5%-0.5!6/.%($%/.6#/D1!-/3!5%-0.5!<(#F%DD6#/-0D!F(%jE%/.0H!B#&&%/.%3!.5-.!#.5%(!9%H!-(%-D!

2%(%!'%6/:!E/3%(I(%D#E(B%3!-D!-!(%DE0.J!!>/!B#/.(-D.!.#!.56D1!-!/E&'%(!#F!&#.5%(D!6/!R%''6!36DBEDD%3!

.5%!<#06#!$-BB6/%!-D!6F!6.!2-D!-!k2#/3%(!3(E:P!.#!BE(%!-00!B56035##3!600/%DD1!-/3!<%($%(D%0H1!.5%6(!F-6.5!6/!

.5%!$-BB6/%!3%.%((%3!#.5%(!.(%-.&%/.ID%%96/:J!

!

A)+&&!)1.).&"2-$4+)4&2)+&)+7$)7&4?8+(#D))9$)=(4)48<!)(25)A)58523+)!2&=)=7(+)=(4)=,&2-D))G784)=(4)+7$)
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"-.6#/-0!7%-0.5!>/DE(-/B%!AB5%&%!L"7>AN1!(%jE6(%D!.5%!B#&&E/6.H!.#!&#'606D%!6.D!&%&'%(D!.#!

&-/-:%!B#/.(6'E.6#/DJ!

!

U5%!/%%3!.#!%&<#2%(!2#&%/!%B#/#&6B-00H!2-D!D.(%DD%3!'H!&-/H!(%D<#/3%/.DJ!!>/!R%''61!F-.5%(D!

DE::%D.%31!k+7$,$)47&"#5)'$)7$#?)/&,)=&1$2)+&)4+(,+)'"482$44$4@)4&)+7$.)<(2)?(.)/&,)+(!82-)+7$)<78#5)+&)

+7$)7$(#+7)<$2+,$PJ!!X!&#.5%(!6/!4(#DD!K6$%(!D.(%DD%31!k1&2$.)84)+7$)1(82)?,&'#$1)/&,)"4@)+7$,$)47&"#5)

'$)()=(.)+&)7$#?)=&1$2)+&)1(!$)41(##)'"482$44)+&)+(!$)<(,$)&/)+7$8,)<78#5,$2P1!-!$6%2!D5-(%3!'H!.5%!

h4,!F#BED!:(#E<!25#!B#/B0E3%3!.5-.1!k$:$,.)1(,,8$5)=&1(2)47&"#5)'$)7$#?$5)=8+7)'"482$44P!

-0.5#E:5!(-6D%3!B#/B%(/D!.5-.!k$:$2)8/)+7$)1&+7$,)1(!$4)4&1$+782-@)+7$)/(+7$,)<&"#5)+(!$)8+PJ!!!

C6DBEDD6/:!2#&%/PD!B##<%(-.6$%D1!F-.5%(D!6/!.5%!F#BED!:(#E<!6/!4(#DD!K6$%(!DE::%D.%3!.5-.!2560D.!DEB5!

#(:-/6D-.6#/D!:-$%!-DD6D.-/B%!'-D%3!#/!B#&&E/6.H!B#00-'#(-.6#/1!.5%H!363!D#!#/0H!F#(!k'8-)=&1$2@)2&+)

(##)=&1$2)82)+7$):8##(-$PJ!!U56D!2-D!%B5#%3!'H!-/#.5%(!&#.5%(!6/!4(#DD!K6$%(!25#!B#/B0E3%31!

!

G7$)<78$/4)82)+784):8##(-$)-(+7$,)+&-$+7$,)(25)48+)=8+7)+7$)#$(5$,4)(25)+7$)=&1$2)#$(5$,4)(25)+(#!)

('&"+)844"$4D))I"+)+7$.)2$:$,)7$#?)"4D))A/)+7$)-&:$,21$2+)7(4)(2.+782-)+&)584+,8'"+$@)+7$.)1"4+)-8:$)8+)+&)

+7$)$#5$,4@)'"+)+7$2)+7$.)&2#.)47(,$)8+)(1&2-4+)+7$14$#:$4@)+7$.)2$:$,)-8:$)(2.+782-)+&)+7$)?&&,)

?$&?#$J!

!

!

:&(8-4&%.!-&!0##)..!10554)5.!

!

XBB%DD!L36D.-/B%1!0#B-.6#/!-/3!.(-/D<#(.N!6DDE%D!2%(%!/#.!63%/.6F6%3!-D!-!&-Z#(!'-((6%(!'H!B-(%(D!6/!

R%''6!/#(!4(#DD!K6$%(J!!C%D<6.%!.56D1!5#2%$%(1!&-/H!B-00%3!F#(!6/B(%-D%3!3##(I.#I3##(!D%($6B%!3%06$%(HJ!!

U56D!DHD.%&!5-D!:-6/%3!.(-B.6#/!26.5!.5%!B#&&E/6.H!-D!-!(%DE0.!#F!.5%!<#06#!B-&<-6:/!6/!256B5!

B5603(%/!-(%!&%.5#36B-00H!$-BB6/-.%3!-.!5#&%J!!>/!R%''61!&#.5%(D!DE::%D.%3!.5-.!-!3##(I.#I3##(!

D%($6B%!2#E03!-00#2!.5%&!.#!'%..%(!%/:-:%!26.5!5%-0.5B-(%!F#(!.5%6(!B5603(%/!-D!6.!2#E03!6/B(%-D%!.5%6(!

-'606.H!.#!36(%B.0H!-BB%DD!D%($6B%D!3%D<6.%!.5%!(%D.(6B.6#/D!#/!.5%6(!&#$%&%/.!#E.D63%!.5%!5#ED%5#03!

B#&<#E/3J!!4-(%(D!(%:-(3%3!.5%!<(-B.6B%!#F!h4,D!'(6/:6/:!D%($6B%D!-/3!5%-0.5!%3EB-.6#/!.#!&#.5%(D!

-/3!B5603(%/!-D!$%(H!'%/%F6B6-0J!

!

X!/E&'%(!#F!B-(%(D!-0D#!DE::%D.%3!.5-.!-/!-&'E0-/B%!D%($6B%!2#E03!D#0$%!<(#'0%&D!#F!-BB%DD1!

%D<%B6-00H!6/!%&%(:%/BH!D6.E-.6#/DJ!!4E((%/.0H1!.5%!F%2!-&'E0-/B%D!.5-.!-(%!-..-B5%3!.#!0-(:%(!5%-0.5!

F-B606.6%D!-/3!-(%!#/0H!ED%3!F#(!(%F%((-0!'%.2%%/!F-B606.6%DJ!!A%$%(-0!F-.5%(D!5-3!5%-(3!#F!&#.#('69%!

-&'E0-/B%D1!-/3!DE::%D.%3!.5-.!.5%D%!&-H!'%!#F!ED%1!%D<%B6-00H!-B(#DD!36FF6BE0.!.%((-6/!-/3!3E(6/:!.5%!

(-6/6/:!D%-D#/J!

!

478D!6/!4(#DD!K6$%(!%&<5-D6D%3!.5%!36FF6BE0.6%D!.5%H!F-B%3!6/!-BB%DD6/:!B#&&E/6.6%D1!-/3!DE::%D.%3!

.5-.!%-B5!5%-0.5!B%/.(%!D5#E03!'%!%jE6<<%3!26.5!#/%!&#.#('69%!.#!'%..%(!F-B606.-.%!.5%6(!3%06$%(H!#F!

D%($6B%D1!-/3!.#!%/-'0%!&#(%!%FF%B.6$%!-/3!%FF6B6%/.!#E.(%-B51!.(-B6/:!-/3!F#00#2IE<J!!U56D!2-D!-0D#!

36DBEDD%3!'H!.5%!h4,!F#BED!:(#E<!6/!R%''6J!!XD!&%&'%(D!#F!.5%!B#&&E/6.6%D!.5%H!D%($%1!h4,D!06$%!

-/3!2#(9!6/!.5%6(!D%..0%&%/.D!-/3!&ED.!B#$%(!-!D&-00%(!-(%-!.5-/!.5-.!3%D6:/-.%3!.#!-!478J!!A%$%(-0!

h4,D!%V<0-6/%31!5#2%$%(1!.5-.!-!B#/D63%(-'0%!<(#<#(.6#/!#F!.5%6(!&#/.50H!D.6<%/3!2-D!D<%/.!#/!

FE/36/:!%V<%/D%D!6/BE((%3!3E(6/:!(#E.6/%!2#(91!-/3!DE::%D.%3!.5-.!.5%H!'%!:6$%/!-336.6#/-0!

-00#2-/B%!.#!B#$%(!.(-/D<#(.!B#D.DJ!!

!

!



!

! be!

:&(8-4&%.!-&!$%&'()*+)!0%*!4%2&5,0-4&%!10554)5.!

!

U#!#$%(B#&%!'-((6%(D!#F!9/#20%3:%!-/3!6/F#(&-.6#/1!&#(%!D.(-.%:6B1!.-(:%.%3!-/3!DED.-6/%3!5%-0.5!

%3EB-.6#/!6D!/%%3%3!6/!'#.5!D.-.%D1!-/3!2-D!(%<%-.%30H!(%jE%D.%3!'H!B-(%(DJ!!4-(%(D!DE::%D.%3!.5-.!-00!

D%B.#(D!#F!.5%!B#&&E/6.H!B#E03!'%!'%..%(!%3EB-.%3!-'#E.!B5603!5%-0.5!6DDE%D1!/#.!#/0H!<-(%/.DJ!!>.!2-D!

D.(#/:0H!F%0.!6/!'#.5!D.-.%D!.5-.!2#&%/!D5#E03!'%!.-E:5.!-.!5#&%J!!X0.5#E:5!D%$%(-0!D-63!.5%H!5-3!

(%B%6$%3!%3EB-.6#/!-.!5%-0.5!F-B606.6%D!3E(6/:!<(%:/-/BH!-/3!$-(6#ED!(#E/3D!#F!6&&E/6D-.6#/1!.5%!

&-Z#(6.H!.5#E:5.!.5-.!5#ED%I.#I5#ED%!%3EB-.6#/1!:6$%/!'H!-!2#&-/!%3EB-.#(1!2#E03!5-$%!:(%-.%(!

6&<-B.J!!>/!R%''61!.56D!2-D!DE::%D.%3!&-6/0H!-D!-!2-H!#F!#$%(B#&6/:!(%D.(6B.6#/D!#/!2#&%/PD!

&#$%&%/.D1!

!

0&1$2)(,$)2&+)(##&=$5)82+&)<&11"28+.)-(+7$,82-4@)4&)8/).&")(4!$5)+7$1)+&)<&1$)&"+@)1(2.)=&23+)'$)

('#$)+&D))*&@)+&)$5"<(+$)1&+7$,4@).&")2$$5)+&)-&)7&"4$)+&)7&"4$@)+&)$:$,.)7&"4$7&#5D)

!

>/!4(#DD!K6$%(1!&#.5%(D!-(:E%3!F#(!5#ED%I.#I5#ED%!%3EB-.6#/!D#!.5-.!.5%H!B#E03!0%-(/!k%H%I.#I%H%P1!

'E.!-0D#!'%B-ED%!6.!2#E03!'%!36FF6BE0.!.#!:-.5%(!6/!#/%!<0-B%J!![/%!&#.5%(!%V<0-6/%31!k7&"4$)+&)7&"4$)

=8##)'$)'$++$,@)'$<("4$)+7$2)8+)=8##)$2+$,)+7$)7$(5)?#$2+.D))A/)+7$,$)(,$)+&&)1(2.)=&1$2)+&-$+7$,)+7$.)

=8##)1(!$)2&84$)(25)2&+)'$)82+$,$4+$5@)&2#.)82)+7$14$#:$4PJ!!X/#.5%(!B#/B0E3%31!k.&")<(23+)-(+7$,)+7$)

=&1$2)7$,$)#8!$)+7(+@)=&1$2)7(:$)()#&+)+&)5&@).&")<(23+)(4!)+7$1)+&)-&)&2$)?#(<$)/&,)()1$$+82-D))0$)

(,$)1&,$)'"4.)+7(2)1$2@)1$2)<(2)'$)-(+7$,$5PJ!

!

\-.5%(6/:!&%/!F#(!B#&&E/6.H!&%%.6/:D!#/!B5603!5%-0.5!2-D!:%/%(-00H!.5#E:5.!.#!'%!.5%!&#D.!

B#/3EB6$%!2-H!.#!%3EB-.%!F-.5%(DJ!!8560D.!F-.5%(D!6/!'#.5!F#BED!:(#E<D!B-00%3!F#(!6/B(%-D%3!%3EB-.6#/!

#F!&%/1!-/3!&#D.!&#.5%(D!(%:-(3%3!.5%!%3EB-.6#/!#F!F-.5%(D!-D!6&<#(.-/.1!F%&-0%!(%D<#/3%/.D!

B0-6&%3!.5-.!&%/!2%(%!EDE-00H!.##!'EDH!#(!36D6/.%(%D.%3J!!>/!4(#DD!K6$%(1!D%$%(-0!&#.5%(D!-D9%3!k7&=)

=8##).&")-$+)7&#5)&/)+7$)1$2[P!-/3!478D!B#/B0E3%3!.5-.1!k8+)84)()-&&5)85$()+&)7(:$)()1$$+82-)/&,)1$2@)

'"+)8+)84):$,.),(,$)+&)-$+)+7$1@)+7$),$4?&24$)=&"#5)'$)#&=PJ!!U56D!B#/.(-D.D!26.5!.5%!:%/%(-0!$6%2!#F!

h4,D!6/!R%''61!.5-.!F-.5%(D1!-0.5#E:5!6/6.6-00H!#<<#D%3!.#!.5%6(!<(%D%/B%1!#F.%/!D5#2!-!9%%/!6/.%(%D.!

6/!F6/36/:!#E.!&#(%!-'#E.!B5603!5%-0.5J!!X!h4,!%V<0-6/%31!

!

G7$)1$2)=8##)(4!)1$)=7(+)84)82)1.)'(-D))G7$.)5&23+)#8!$)()4+,(2-$,)82)+7$8,)7&"4$@)$4?$<8(##.)2&=)=8+7)

+7$)4$<",8+.),$(4&24D))S/+$2)+7$.)=8##)#$(:$)+7$)7&"4$)=7$2)A)(,,8:$D))O:$2)8/)+7$.)(,$)$5"<(+$5)?$&?#$@)

8+)+(!$4)$N+,()#$:$#4)+&)<&2:82<$)+7$1D))I"+)+7$2)+7$.)&/+$2)<&1$)(/+$,)1$)(25)(4!)1$)('&"+)=7(+)A)

7(:$)+&#5)+7$8,)=8:$4@)(25)(4!)1$)+&)$5"<(+$)+7$1)('&"+)+7$)4(1$)+782-4J!

!

X!B#E<0%!#F!B-(%(D!DE::%D.%3!.5-.!<-(%/.D!D5#E03!'%!.-E:5.!.#:%.5%(!-.!5#&%J!![/%!&#.5%(!-DD%(.%31!

!

E&")47&"#5)+$(<7)<&"?#$4)+&-$+7$,@)(4)A)(1)48++82-)7$,$@)4&)1.)7"4'(25)47&"#5)'$)7$,$)(#4&)8/).&")(,$)

+$##82-)+782-4)('&"+)<78#5)7$(#+7D))A+)84)'$++$,)=7$2)+7$)<78#5)84)48<!)+7(+)8+)84)2&+)B"4+)&2$)?$,4&2)=7&)84)

4+,$44$5)(25)2&+)4#$$?82-@)+7$)?(,$2+4)47&"#5)'$)82)8+)+&-$+7$,J!

!

,#D.!B-(%(D1!5#2%$%(1!B#/B0E3%3!.5-.!&%/!-/3!2#&%/!D5#E03!'%!.-E:5.!D%<-(-.%0HJ!!X!F%&-0%!

%3EB-.#(!2-D!D%%/!.#!'%!.5%!#/0H!#<.6#/!F#(!.%-B56/:!2#&%/J!!@#(!&%/1!D%$%(-0!B-(%(D!D-63!.5%!:%/3%(!

#F!.5%!.%-B5%(!363!/#.!&-..%(1!-/3!#/%!&#.5%(!DE::%D.%3!k8/)()1(2)+$(<7$4)+7$)/(+7$,4@)+7$.)=&23+)

,$-(,5)8+@)8+)7(4)+&)'$)()1&+7$,)+&)+$(<7)+7$)1$2PJ!!U5%!&-Z#(6.H!#F!(%D<#/3%/.D1!6/B0E36/:!.5%!F-.5%(D!



!

! c*!

6/.%($6%2%3!-/3!6/!.5%!.2#!F#BED!:(#E<!36DBEDD6#/D1!<(%F%((%3!-!&-0%!.#!%3EB-.%!&%/J!!A%$%(-0!B-(%(D!

%V<0-6/%3!.5-.!.5%H!D5-(%3!6/F#(&-.6#/!26.5!.5%6(!<-(./%(!#(!D<#ED%1!2560D.!6/!B#/.(-D.1!#.5%(D!(-6D%3!

<(#'0%&D!26.5!9/#20%3:%!%VB5-/:%J!![/%!F-.5%(!B#&&%/.%31!k=$##@)=&1$2)(,$):$,.)4+"''&,2@)4&)8+)

+(!$4)()#&2-)+81$)+&)$5"<(+$)+7$1D))A/).&")+$(<7)+7$1@)+7$2)4&1$)+$(<782-4)+7$.)=8##)(<<$?+@)4&1$)

+7$.)=&23+PJ!!X!&#.5%(!6/!R%''6!B#/B0E3%31!

!

G7$,$)84)()2$$5)+&)$5"<(+$)+7$)1$2)'$<("4$)=7$2)()1(2)84)!2&=#$5-$('#$)(25)7$)<&1$4)7&1$)(25)

+$(<7$4)784)=8/$)8+)'$<&1$4)(<<$?+$5)82)+7$)7&"4$D))I"+)8/)+7$)=&1(2)+$(<7$4)+7$)1(2@)7$)&/+$2)

5&$423+)(-,$$D))A/)8+)<&1$4)/,&1)+7$)=&1(2@)7$)=8##)4(.@)2&@)47$)84)B"4+)4(.82-)+7$4$)+782-4)'$<("4$)47$)

=(2+4)+&)-&)&"+)&/)+7$)7&"4$J!

!

U#!6/B(%-D%!9/#20%3:%!-/3!6/F#(&-.6#/!-.!-!B#&&E/6.H!0%$%01!6.!2-D!DE::%D.%3!.5-.!9%H!&%&'%(D!#F!

.5%!B#&&E/6.H!D5#E03!'%!6/$#0$%31!/#.!#/0H!B-(%(DJ!!K%D<#/3%/.D!DE::%D.%3!B#/$%H6/:!&%DD-:%D!

.5(#E:5!.5%!B5E(B5%D!-/3!<-D.#(D!6/!4(#DD!K6$%(!-/3!.5%!&#DjE%D!-/3!6&-&D!6/!R%''6J!!7%-0.5!

2#(9%(D!-0D#!D.(%DD%3!.5%!/%%3!.#!%/:-:%!26.5!#.5%(!.(%-.&%/.!<(#$63%(DJ!!>/!4(#DD!K6$%(1!-!

B#&&E/6.H!0%-3%(!25#!2-D!-0D#!-!U^X!%V<0-6/%31!

!

G7$)7$(#+7)<$2+,$)+,(824)+7$)GIC4)(25)=$)<&&?$,(+$)=8+7)+7$1D)G7$)GIC4)5&23+)(++$25)+&)=&1$2)=7&)

7(:$23+),$-84+$,$5)l-.!.5%!5%-0.5!B%/.(%m)&,)'$$2)+$4+$5)lF#(!7>hmJ!!A/)+7$)#('&",)84)4+,&2-@)+7$2)=$)

811$58(+$#.)',82-)+7$1)+&)+7$)7$(#+7)<$2+,$)+&)+(!$)+7$1)+&)+7$)-$2$,(#)7&4?8+(#J!

!

CE(6/:!.5%6(!F#BED!:(#E<!36DBEDD6#/1!478D!-0D#!D.(%DD%3!.5%!$-0E%!#F!'E6036/:!<#D6.6$%!(%0-.6#/D!26.5!

;,hDJ!!!

!

478!+!f!8+)84)'$++$,)+&)-$+)+7$1)2$(,$,)+&).&"@)+7$.)(,$)4+,$44$5)'$<("4$)+7$.)+782!)+7(+).&")(,$)

,$5"<82-)+7$8,)#8:$#87&&5!

478!)!f!=$)2$$5)+&)$4+('#847)()-&&5),$#(+8&2478?)=8+7)+7$)<7$184+4)(25):$25&,4@)8,,$4?$<+8:$)&/)+7$8,)

2$-(+8:$)+&"<7D))G7$.)4$$)4&1$)<(4$4@)(25)8/)+7$.)(,$)#8'$,(#@)+7$.)=8##),$/$,)+7$1)+&).&"D))A+)7(??$24)(+)

1.)?#(<$)+7(+)+7$)?(+8$2+)=(4),$/$,,$5)'.)+7$)PF^)+&)+7$)7$(#+7)<$2+,$D))A)<(2)$:$2)'".)5,"-4)/,&1)

781)(4)()?,(<+8+8&2$,D))G7$.)(,$)<#&4$,)+&)+7$)?$&?#$)(25)#$(2)'$+=$$2)"4)(25)+7$)<&11"28+.D))G7$)

?$&?#$)-&)+&)+7$1)/8,4+@)4&)=$)47&"#5)'"8#5)()-&&5),$#(+8&2478?J!

!

!

,-/H!<#D6.6$%!B#&&E/6B-.6#/!D.(-.%:6%D!5-$%!-0(%-3H!'%%/!3%<0#H%3!6/!'#.5!D.-.%DJ!!>/!R%''61!F#(!

%V-&<0%1!.5%!(%D%-(B5!.%-&!2%(%!.#03!-'#E.!.5%!F#00#26/:!D#B6-0!&#'606D-.6#/!-B.6$6.6%D!.5-.!5-$%!

'%%/!%&<0#H%3!6/!D%0%B.%3!D%..0%&%/.D!-D!<-(.!#F!.5%!<#06#!B-&<-6:/]

!

• K-36#!-/3!Uh!-//#E/B%&%/.D!

• ;E'06B!-//#E/B%&%/.D!L.#2/!B(6%(N!

• ,#'60%!F60&!DB(%%/6/:D!

• ,#DjE%!-/3!B5E(B5!-//#E/B%&%/.D!

• 4#&&E/6.H!36-0#:E%D!

• 4#&<#E/3!&%%.6/:D!F#(!2#&%/!

• 7#ED%!'H!5#ED%!&#'606D-.6#/!

!

!

• A.(%%.!jE6SS%D!

• A.(%%.!(-006%D!

• C6D.(6'E.6#/!#F!>?4!&-.%(6-0D!

• ?3EB-.6#/!.5(#E:5!@%3%(-.6#/!#F!,ED06&!

8#&%/!XDD#B6-.6#/!#F!"6:%(6-!L>D0-&6-!

/6:5.!DB5##0D!F#(!2#&%/N!

!



,#.5%(D!25#!5-3!'%%/!$6D6.%3!'H!-!h4,!6/!R%''6!#(!478!6/!4(#DD!K6$%(!B#/F6(&%3!.5-.!.5%H!2%(%!

-!<#D6.6$%!6/F0E%/B%!6/!3%06$%(6/:!9%H!5%-0.5!&%DD-:%DJ!

!

!

:&(8-4&%.!-&!.&#4&F#8(-850(!0%*!5)(4+4&8.!10554)5.!

!

U#!B#E/.%(!.5%!6/D.-/B%D!#F!(%06:6#ED!'%06%FD!L'#.5!45(6D.6-/!-/3!>D0-&6BN!<(%B0E36/:!.(%-.&%/.I

D%%96/:1!B-(%(D!-/3!5%-0.5!2#(9%(D!D.(%DD%3!.5%!/%%3!F#(!%3EB-.6#/!-/3!D%/D6.6D-.6#/!#F!(%06:6#ED!
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