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:2#.,3(4,&#!3&(A!)&!:2#2',.$4$@,&!G$-,+&0!2(!32G,+&.!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!VW!

J2K453"E"J!3H34&!/-$4(.,%!)&'!:$(A!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!VV!

J2K453"F"J!3H34&!/-$4(.,%!)&'!)&#72.$:6H.&'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!VL!

J2K453"G"J!3H34&!/-$4(.,%!)<p@".&,'+%8%24,!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!VN!

J2K453"H"J!3H34&!/-$4(.,%!)&'!2@&+.'!)&!@24&!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!MT!

J2K453"I"J!3H34&!/-$4(.,%!)&!U+"1G%84#*'*4("12*#%,!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!MK!

J2K453"L"J!3H34&!/-$4(.,%!)&!V&1".&@'G"6%,!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!MV!

J2K453"M"J!3H34&!/-$4(.,%!)<mB/".&+1*'G"6%,!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!ML!
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(?/;/"H"J!2)(4.&!)&!V:'+&(%84#*(4,!+$+!@$#@/!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!LW!
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(?/;/"EM"J!$G'&#-2.,$+!7,3#$'3$:,8(&!)<(+!R(%!)&!.#,36(#&!2(!%$#.!@#$'',''&7&+.!!>>>>>>>![N!

(?/;/"EN"J!$G'&#-2.,$+!7,3#$'3$:,8(&!)<(+!R(%!)&!@#2+)&!)$(-&!2(!%$#.!@#$'',''&7&+.!

!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>![N!

(?/;/"FO" J!$G'&#-2.,$+!7,3#$'3$:,8(&!)<(+!R(%!)&!:&.,.&!)$(-&!2(!%$#.!@#$'',''&7&+.!!!

!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>![[!

(?/;/" FD" J! $G'&#-2.,$+! 7,3#$'3$:,8(&! )<(+! R(%! )&! :2#27:6,'.$7&! 2(! %$#.!

@#$'',''&7&+.!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>![[!

(?/;/"FE"J!$G'&#-2.,$+!7,3#$'3$:,8(&!)<(+!R(%!)&!3&'.$)&!2(!%$#.!@#$'',''&7&+.!!>>>>>!TOO!

(?/;/" FF" J! 3627:! )<$G'&#-2.,$+! 7,3#$'3$:,8(&! 2(! %2,G4&! @#$'',''&7&+.! 3$+.&+2+.!

8(&48(&'!42#-&'!)&!),3.H$32(4&!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TOL!

(?/;/"FG"J!$G'&#-2.,$+!7,3#$'3$:,8(&!)<(+&!42#-&!)&!),3.H$32(4&!2(!%$#.!@#$'',''&7&+.!

!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TOL!

(?/;/"FH"J!7$+.2@&!)&!_3!`&++2!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TOQ!

(?/;/"FI"J!$G'&#-2.,$+!723#$'3$:,8(&!)<(+!%,42,#&!2)(4.&!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TON!

(?/;/"FL"J!4/',$+!#/3&+.&!)&!:2#2%,42#,$'&!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TO[!

(?/;/"FM"J!$G'&#-2.,$+!7,3#$'3$:,8(&!)<R(%'!&7G#H$++/'!)&!):'G"6%8"#*!!>>>>>>>>>>>>>>>>>>>>>>!TTO!

(?/;/" FN" J! $G'&#-2.,$+! 7,3#$'3$:,8(&! )<$$3H'.&'! )(! @&+#&! L%1&+%*! 2(! %$#.!

@#$'',''&7&+.!XaTOOY!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TWV!

(?/;/"GO" J!$G'&#-2.,$+!7,3#$'3$:,8(&!)&!bH'.&!)&!^%*+.%*!2(!%$#.!@#$'',''&7&+.!XaVOY!

2:#='!3$4$#2.,$+!2(!](@$4!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TWM!

(?/;/" GD" J! $G'&#-2.,$+! 7,3#$'3$:,8(&! )<$$3H'.&'! )&! 3#H:.$':$#,),&'! 2(! %$#.!

@#$'',''&7&+.!XaVOY!2:#='!%4$..2.,$+!2(!'(3#$'&!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TWQ!

(?/;/" GE" J! $G'&#-2.,$+! 7,3#$'3$:,8(&! )<$$3H'.&'! )&! 3#H:.$':$#,),&'! 2(! %$#.!

@#$'',''&7&+.!XaTOOY!2:#='!3$4$#2.,$+!)&!c,&64PD&&4'&+!7$),%,/&!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TW[!

(?/;/"GF"J!$G'&#-2.,$+!7,3#$'3$:,8(&!)&!J:'.%6&+$&2,'2(!%$#.!@#$'',''&7&+.!XaVOY!2:#='!

3$4$#2.,$+!)&!_2HPd#e+f24)!d,&7'2!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TKV!
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!00383"D"J!:6$.$'!)&!),%%/#&+.'!),:.=#&'!6/72.$:62@&'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TLK!

!00383"E"J!3H34&!/-$4(.,%!)&'!.2$+'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TLV!

!00383"F"J!3H34&!/-$4(.,%!)&'!7$(36&'P2#2,@+/&'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TLV!

!00383"G"J!3H34&!/-$4(.,%!)&'!'.$7$A&'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TLM!

!00383"H"J!3H34&!/-$4(.,%!)&'!7$(36&'!)&'!3$#+&'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TLM!

!00383"I"J!3H34&!/-$4(.,%!)&'!',7(4,&'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TLL!

!00383"L"J!3H34&!/-$4(.,%!)&'!3(4,3$g)&'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TLL!
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!00383"M"J!3H34&!/-$4(.,%!)&'!:64/G$.$7&'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TLQ!

!00383"N"J!3H34&!/-$4(.,%!)&'!7$('.,8(&'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TLQ!
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6/72.$:62@&'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TLN!

!00383" DD" J! .2G4&2(! :#/'&+.2+.! 8(&48(&'! /4/7&+.'! )</:,)/7,$4$@,&! )&'! 3&'.$)$'&'!

42#-2,#&'!)&'!G$-,+'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TL[!
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• C4/7&+.'!34,+,8(&'!)&!'(':,3,$+!

!

!!!]&'!',@+&'!34,+,8(&'!)&'!%$#7&'!),@&'.,-&'!&.!+&#-&('&'!'$+.!2''&S!/-$32.&(#'>!

!

!!!*+&! 3$33,),$'&! 2,@(}! :&(.! q.#&! '(':&3./&! 4$#'! )&! ),2##6/&! 4,8(,)&! -&#.! '$7G#&0!

6/7$##2@,8(&! $(! +$+0! 233$7:2@+/&! )<(+&! )/'6H)#2.2.,$+! 4/@=#&! &.! )<(+! 2G)$7&+!

4&-#&../0!4$#'!)&!./+&'7&!3$+)(,'2+.!B!(+!:#$42:'('!X536&436&#!&.!d(,44$.0!WOONY>!

!

!!!*+&!3$33,),$'&!+&#-&('&!:&(.!q.#&!'(':&3./&!4$#'8(&!)&'!-&2(A!.#&7G4&+.0!.,.(G&+.0!$(!

.$7G&+.! '(#! 4&! '$4! &+! $:,'.6$.$+$'! 2-&3! 4&'! 7&7G#&'! 8(,! :/)24&+.! &.! 4&'! H&(A! 8(,!

$'3,44&+.!X)<2:#='!I238(,&.0!WOTOY>!

!

!!!*+&!3$33,),$'&! '(GP34,+,8(&!:&(.!q.#&! '(':&3./&! 4$#'!)&! #&.2#)'!)&!3#$,''2+3&!&.! 4$#'!

)<&+./#,.&'!),2##6/,8(&'!'2+'!)H'&+.&#,&0!@(/#,''2+.!&+!)&(A!$(!.#$,'!'&72,+&'!X)<2:#='!

536&436&#!&.!d(,44$.0!WOONY>!

!

!!!]2!3$+%,#72.,$+!),2@+$'.,8(&!&'.!:$'',G4&!:2#!3$:#$'3$:,&!2(!32G,+&.>!i&(A!7/.6$)&'!

'$+.!B! 42!:$#./&!)(!:#2.,3,&+!:$(#! #&36&#36&#!8(2+.,.2.,-&7&+.!$(!8(24,.2.,-&7&+.! 4&'!

$$3H'.&'!':$#(4/'!J!42!7/.6$)&!)&!5.$44!&.!42!7/.6$)&!)<&+#,36,''&7&+.!:2#!%4$..2.,$+!)&!

_23!_2'.&#>!

!

!

!



!

!

TT[!

FXGXEX A5b@;/1@/52Y2/13"

!

• C4/7&+.'!)&!.2A$+$7,&P7$#:6$4$@,&!

!

!!!]2!3#H:.$':$#,),$'&!&'.!(+&!3$33,),$'&!s!'&+'!42#@&!t>!j4!&A,'.&!)&!+$7G#&('&'!&':=3&'!

:2#2',.2+.!4&'!7277,%=#&'>!!

!!!]2!:4('! ,7:$#.2+.&0!&+!:2#.,3(4,&#!36&S! 4&'!G$-,+'0!&'.!`+B/(",/"+%.%41'/*+641>! j4! &'.!

:$'',G4&!)&!#&+3$+.#&#!(+&!2(.#&!&':=3&0!G&2(3$(:!:4('!#2#&0!`+B/",/"+%.%41'*2.&+,"2%!

X)<2:#='!I238(,&.0!WOTOY>!

!!!!

!!!]&'!'.2)&'!/-$4(.,%'!'$+.!@4$G24&7&+.!',7,42,#&'!B!3&(A!)&'!3$33,),&'!s!'&+'!'.#,3.!t0!B!42!

),%%/#&+3&!8(&! 4&'!$$3H'.&'! ':$#(4&+.!)2+'! 4&! .(G&!),@&'.,%!)&! 4<6m.&!&.! 3$+)(,'&+.!B! 42!

%$#72.,$+! )&! )&(A! .H:&'! )<$$3H'.&'!':$#(4/'!J! 4&'! $$3H'.&'! B! :2#$,!7,+3&! 8(,! 4,G=#&+.!

4&(#'! ':$#$S$g.&'! )2+'! 4&! .(G&! ),@&'.,%! &.! &+.#2x+&+.! ),#&3.&7&+.! (+! +$(-&2(! 3H34&!

:2#2',.2,#&0!&.!4&'!$$3H'.&'!B!:2#$,!/:2,''&0!4,G/#/'!)2+'!4&'!%=3&'!&.!#&F&./'!)2+'!4&!7,4,&(!

&A./#,&(#!X)<2:#='!\&(@+&.!&.!d(,44$.0!WOONY>!

!

!!!]&'!$$3H'.&'!)&!3#H:.$':$#,),&'!'$+.!$-$g)&'!B!':6/#,8(&'0!&.!.#='!:&.,.'!XM!µ7Y0!3&!8(,!

#&+)! 4&(#! -,'(24,'2.,$+! 2(! 7,3#$'3$:&! .#='! ),%%,3,4&! X$+! :&(.! 4&'! 3$+%$+)#&! 2-&3! )&'!

4&-(#&'!$(!2(.#&!':$#&'!7H3/4,&++&'Y!X)<2:#='!i$#36,&'!&('*#0!WOTWY>!!

!!

• C4/7&+.!)</:,)/7,$4$@,&PG,$4$@,&!X)<2:#='!\&(@+&.!&.!d(,44$.0!WOON!v!k62#.,&#0!WOOO!v!

92#.&#20!WOOOY!

!

!!!]&'!3#H:.$':$#,),&'!'$+.!)&'!:2#2',.&'!.#='!:&(!':/3,%,8(&'!)<6m.&'>!C44&'!2%%&3.&+.!4&'!

7277,%=#&'! &.! 4&'! $,'&2(A>! ]<?$77&! :&(.! '&! 3$+.27,+&#! XS$$+$'&Y! :2#! 2G'$#:.,$+!

)<$$3H'.&'!:#/'&+.'!)2+'!4<&2(!)&!G$,''$+!$(!)2+'!4<&+-,#$++&7&+.!,77/),2.!)&'!-&2(A>!!

!!!]2! 3#H:.$':$#,),$'&!B!`:'/*+641! &'.!(+&!)&'! 32('&'! 4&'!:4('! %#/8(&+.&'!)&!),2##6/&'!

+/$+2.24&'!36&S!4&'!-&2(A!)&!7$,+'!)<(+!7$,'>!!

!

!!!]2!7$#G,),./!&'.!/4&-/&0!-$,#&!.#='!/4&-/&0!&.! 42!7$#.24,./!&'.!-2#,2G4&!&+! %$+3.,$+!)&'!

'H7:.m7&'!&.!)&!42!:#,'&!&+!362#@&>!h-&3!(+!.#2,.&7&+.!4,7,.2+.!4&'!&%%&.'!)&'!4/',$+'!&.!

4&'! #,'8(&'! )&! '(#,+%&3.,$+'! G23./#,&++&'0! 42! 7242),&! :&#','.&! :&+)2+.! (+&! '&72,+&!

&+-,#$+>! C+! 4<2G'&+3&! )&! .#2,.&7&+.! &.! &+! 2''$3,2.,$+! 2-&3! (+! 2(.#&! :2.6$@=+&0! 42!

7$#.24,./! :&(.! 2..&,+)#&! TOU>! ]&'! 2+,72(A! 8(,! +&! 7&(#&+.! :2'0! @(/#,''&+.! .#='!

4&+.&7&+.0!&.!:#/'&+.&+.!)&'!#&.2#)'!)&!3#$,''2+3&!:4('!$(!7$,+'!,7:$#.2+.'>!

!!!k6&S! 4&'! 2)(4.&'0! ,4! &A,'.&! (+! :$#.2@&! 42.&+.! &+.#2x+2+.! (+&! &A3#/.,$+! 4,7,./&! 72,'!

'(%%,'2+.&!:$(#!3$+.27,+&#!4&'!:4('!F&(+&'>!

!

!!!]2!3#H:.$':$#,),$'&!B!`:'*2.&+,"2%!&'.!G&2(3$(:!:4('!#2#&!&.!2%%&3.&!4&'!G$-,+'!2)(4.&'>!

]&! :2#2',.&! '&! 4$@&! )2+'! 4&'! @42+)&'! )&! 42! 7(8(&('&! %(+),8(&0! &+.#2x+2+.! :2#!

24324,+,'2.,$+!)&!42!32,44&..&0!)&'!@2'.#,.&'!36#$+,8(&'>!

!

!



!

!

TWO!

!!!]&'!,+),-,)('!'&+',G4&'!'$+.!4&'!F&(+&'!-&2(A!r@/'!)&!V!B!TM!F$(#'>!]2!7242),&!&'.!:4('!

'/-=#&! 4$#'8(&! 4<,+%&'.2.,$+!:2#2',.2,#&!&'.!2''$3,/&!B!)&'! ,+%&3.,$+'!-,#24&'0! 3$77&! 4&'!

#$.2-,#$'&'! $(! 4&'! 3$#$+2-,#$'&'0! &.! G23./#,&++&'! 3$77&! 4&'! 3$4,G23,44$'&'! $(! 4&'!

'247$+&44$'&'>! C44&! :&(.! q.#&! %2-$#,'/&! :2#! 42! '(#:$:(42.,$+! 2+,724&0! 4&'! :/#,$)&'! )&!

-q42@&'!@#$(:/'0!4<6/./#$@/+/,./!)&'!4$.'!&.!)&'!4,.,=#&'!'24&'>!

!

!!!]2! 3$+.27,+2.,$+!:&(.! 2-$,#! 4,&(! .$(.&! 4<2++/&0! 42! '2,'$+!+<2H2+.!:2'!)<,+%4(&+3&>! ]&'!

7$)&'!)<,+%&'.2.,$+!'$+.!4&'!7q7&'!8(&!:$(#!42!3$33,),$'&>!]&'!-&2(A!7242)&'!&A3#=.&+.!

:4(',&(#'!),S2,+&'!)&!7,44,$+'!)<$$3H'.&'!:2#!@#277&!)&!G$('&0! &.! 4&!:,3!)<&A3#/.,$+!2!

4,&(!&+.#&!'&:.!&.!),A!F$(#'!)<r@&>!!

!!!]2! 3#H:.$':$#,),$'&! &'.! )$+3! /@24&7&+.! (+&! 7242),&! %23,4&7&+.! &.! #2:,)&7&+.!

.#2+'7,'',G4&0! 2-&3! (+&! 3$+.27,+2.,$+! )&! .H:&! %/324$P$#240 &.! 4<&+-,#$++&7&+.!

3$+.27,+/! :2#! )&'! $$3H'.&'! F$(2+.! (+! #m4&! 72F&(#! )&! #&42,'! X4,.,=#&! .#='! -,.&!

3$+.27,+/&Y>!

!

!!!]&'! $$3H'.&'! '$+.! .#='! #/','.2+.'! )2+'! 4&!7,4,&(! &A./#,&(#>! j4'! :&(-&+.! '(#-,-#&! .#$,'!

7$,'! B! TM�k! &.! :4('! )<(+! 2+! B! V�k>! j4'! '$+.! &+! #&-2+36&! '&+',G4&'! B! 42! )&'',332.,$+0! B!

4|277$+,28(&!B!:4('!)&!MU0!2(!%$#7$4!B!TOU!&.!B!4|&2(!G$(,442+.&>!

!

!!!]&!3H34&!:2#2',.2,#&!&'.!7$+$A=+&>!]2!:/#,$)&!:#/:2.&+.&!&.!42!:62'&!&+)$@=+&!$+.!(+&!

)(#/&!)&!8(2.#&!F$(#'>!

!

!
!

1,@(#&!WM!J!3H34&!/-$4(.,%!)&!`+B/(",/"+%.%41'/*+641!X)<2:#='!4&!',.&!f&G!k$:#$'3$:,&'!:2#2',.2,#&'0!

6..:JuufffK>-&.P4H$+>%#u&.(u3$:#$u'$772,#&u),2@+$'.,3�:2#�&':&3&'uG$-,+'u%,36&�:2#2u!

%�3#H:.$':$#,),(7>6.7Y!

!

!

!

!

!



!

!

TWT!

• C4/7&+.'!34,+,8(&'!)&!'(':,3,$+!

!

!!!]&'!',@+&'!34,+,8(&'!'$+.!2''&S!/-$32.&(#'>!*+&!3#H:.$':$#,),$'&!:&(.!q.#&!'(':&3./&!

4$#'!)&!),2##6/&!:#$%('&!)<2':&3.!G42+3P3#/7&(A0!$(!@#,'r.#&0!)&!3$+','.2+3&!,##/@(4,=#&!

233$7:2@+/&! )<(+&! 6H:&#.6&#7,&0! )<(+&! )/'6H)#2.2.,$+! 72#8(/&0! )&! )$(4&(#'!

2G)$7,+24&'!&.!)<272,@#,''&7&+.!72#8(/!X)<2:#='!\&(@+&.!&.!d(,44$.0!WOONY>!

!

!!!]2!3$+%,#72.,$+!),2@+$'.,8(&!&'.!:$'',G4&!:2#!J!

!

P &A27&+!'(#! 427&!:2#! %4$..2.,$+!2(!'(3#$'&! X'$4(.,$+!)&!56&2.6&#Y0! #/24,'2G4&!2(!

32G,+&.!X)<2:#='!i$#36,&'!&('*#0!WOTWY!

!

!!!j4! '<2@,.!)&! 42!7/.6$)&! 42!:4('!'&+',G4&0!32#!&44&!:&#7&.!)&!3$+3&+.#&#! 4&'!$$3H'.&'0! 42!

)&+',./!)&!4<&2(!'(3#/&!4&'!%2,'2+.!%4$..&#!X)<2:#='!I238(,&.0!WOTOY>!!

!

P b,.'!)&!)/:,'.2@&!#2:,)&'0!(.,4,'2G4&'!&+!%&#7&!

!

!!!i&(A!b,.'!'$+.!B!42!),':$',.,$+!)(!:#2.,3,&+!J!4&'!.,@&..&'!\,$a!TMM!`+B/(",/"+%.%410!&.!

4&'!.&'.'!5:&&)!EPi,2#!X)<2:#='!i$#36,&'!&('*#0!WOTWY>!

!

P 3$4$#2.,$+!)&!c,&64PD&&4'&+!7$),%,/&!:2#!"$423b0!#/24,'2G4&!:2#!(+!42G$#2.$,#&!

':/3,24,'/!

!

!!!j4! '<2@,.!)&! 42!7/.6$)&!)&!#/%/#&+3&>!C44&!:&#7&.!(+&!3$4$#2.,$+!#$'r.#&!)&'!$$3H'.&'0!

4&'!),'.,+@(2+.!2,+',!)&'!$$3H'.&'!)&!3$33,),&'!X)<2:#='!I238(,&.0!WOTOY>!!

!

P '/#$4$@,&0!#/24,'2G4&!:2#!(+!42G$#2.$,#&!':/3,24,'/!

!

!!!j4!'<2@,.!)(!)$'2@&!)&'!2+.,@=+&'!)&!3#H:.$':$#,),&'!)2+'!4&'!%=3&'!:2#!42!.&36+,8(&!)&!

3$:#$PC]j5h>!

!!!l+! '&! '&#.!)<2+.,3$#:'!:$(#! #/-/4&#! 4&'!2+.,@=+&'!:2#2',.2,#&'!)2+'! 4&'! %=3&'! X)<2:#='!

i$#36,&'!&('*#0!WOTWY>!

!

P "kn!'(#!%=3&'0!#/24,'2G4&!&+!42G$#2.$,#&!':/3,24,'/!X)<2:#='!I238(,&.0!WOTOY!

!

!!!k&..&!7/.6$)&!&'.!&+!:#2.,8(&!:&(!&7:4$H/&>!

!

!

!

!

!

!

!

!

!

!

!



!

!

TWW!

FXGXFX S2:5Y2/13"

!

• C4/7&+.'!)&!.2A$+$7,&P7$#:6$4$@,&!X]&F&(+&0!T[[QY!

!

!!!]2!@,2#),$'&!&'.!)(&!B!(+!:#$.$S$2,#&!%42@&44/0!^%*+.%*'%2(&,(%2*#%,>!

!

!!!l+!.#$(-&!)&(A!'.2)&'!/-$4(.,%'!)2+'! 4&!3H34&!:2#2',.2,#&!J! .#$:6$S$g.&!&.!bH'.&!X'.2)&!

,+%&'.2+.Y>!

!

!!!]&'! bH'.&'! '$+.! )&'! :&.,.'! /4/7&+.'! ':6/#,8(&'! B! $-$g)&'! XTO! µ7! )&! ),27=.#&Y!

3$+.&+2+.!)&(A!B!8(2.#&!+$H2(A>!!

!!!]&'!.#$:6$S$g.&'!'$+.!)&'!:&.,.'!/4/7&+.'!%42@&44/'>!!

!

• C4/7&+.'! )</:,)/7,$4$@,&PG,$4$@,&! XI238(,&.0! WOTO! v! k62(-&! &.! k2442,.0! WOOO! v!

h+$+H7&!WY!

!

!!!]&! :2#2',.&! &'.! .#='! :&(! ':/3,%,8(&! )<6m.&>! i&! +$7G#&('&'! &':=3&'! 2+,724&'! '$+.!

.$(36/&'0!)$+.! 4<?$77&!XS$$+$'&Y0!8(,! '&7G4&#2,.!q.#&!B! 4<$#,@,+&!)&! 42! 3$+.27,+2.,$+!

2+,724&>!!

!!!]&'! )&(A! '.2)&'! '&! )/-&4$::&+.! '(#! 42!7(8(&('&! )&! 4<,+.&'.,+! @#q4&! &.! '$+.! &A3#/./'!

)2+'!4&!7,4,&(!&A./#,&(#>!

!

!!!k6&S!4&'!-&2(A!r@/'!)<(+!B!',A!7$,'0!42!@,2#),$'&!'&7G4&!q.#&!/7&#@&+.&>!]2!:#/-24&+3&!

)</4&-2@&'! 3$+.27,+/'! '&#2,.! :#$36&! )&! TOOU! &.! 42! :#/-24&+3&! ,+),-,)(&44&! :#$36&! )&!

NOU>!!

!!!]2!7$#G,),./!'&#2,.!&+-,#$+!)&!WOPWM!U0!3&!8(,!',@+,%,&!8(&!4&!:$#.2@&!2'H7:.$72.,8(&!

&'.!.#='!,7:$#.2+.>!!

!!!]2! 7242),&! '&7G4&! :4('! '/-=#&! 4$#'8(<&44&! &'.! 3$+3$7,.2+.&! B! (+&! 3$33,),$'&0! &.!

%2-$#,'/&!:2#!4&!4$@&7&+.!&+!'.2G(42.,$+!3$44&3.,-&>!!

!

!!!]2! 3$+.27,+2.,$+! :&(.! 2-$,#! 4,&(! .$(.&! 4<2++/&0! 42! '2,'$+! 2H2+.! :&(! )<,+%4(&+3&! '(#!

4<,+%&'.2.,$+>!

!!!]&'! 7$)&'! )<,+%&'.2.,$+! '$+.! 4&'! 7q7&'! 8(&! :$(#! 42! 3$33,),$'&>! ]&'! -&2(A! 7242)&'!

&A3#=.&+.! :4(',&(#'! ),S2,+&'! )&! 7,44,&#'! )&! bH'.&'! :2#! @#277&! )&! G$('&0! &.! 4&! :,3!

)<&A3#/.,$+!2!4,&(!&+.#&!)&(A!&.!'&:.!'&72,+&'!)<r@&>!!

!!!]B! 2('',0! ,4! '<2@,.! )<(+&! 7242),&! .#='! 3$+.2@,&('&0! 2-&3! (+&! 3$+.27,+2.,$+! )&! .H:&!

%/324$P$#240!&.! 4<&+-,#$++&7&+.!3$+.27,+/!:2#!)&'!bH'.&'! F$(&!(+!#m4&!72F&(#!)&!#&42,'!

X4,.,=#&!.#='!-,.&!3$+.27,+/&Y>!

!

!!!]&'! bH'.&'! '$+.! #/','.2+.'! )2+'! 4&! 7,4,&(! &A./#,&(#>! j4'! :&(-&+.! '(#-,-#&! :4(',&(#'!

'&72,+&'! B! :4(',&(#'! 7$,'>! j4'! '$+.! :&(! '&+',G4&'! 2(A! 2@&+.'! )&! )/',+%&3.,$+! ('(&4'!

3$77&!4|&2(!)&!F2-&4>!C+!#&-2+36&0!,4'!'$+.!'&+',G4&'!B!42!)&'',332.,$+>!

!!!]&'! .#$:6$S$g.&'! '$+.! .#='! :&(! #/','.2+.'! )2+'! 4&! 7,4,&(! &A./#,&(#0! &+.#&! TM! &.! KO!

7,+(.&'>!



!

!

TWK!

!!!]&! 3H34&! &'.!7$+$A=+&>! ]<&A3#/.,$+! )&'! bH'.&'! &.! )&'! .#$:6$S$g.&'! )2+'! 4&'! %=3&'! &'.!

,+.&#7,..&+.&>!]2!:/#,$)&!:#/:2.&+.&!&'.!)<&+-,#$+!(+&!'&72,+&>!

!

!
1,@(#&!WL!J!3H34&!/-$4(.,%!)&!^%*+.%*'%2(&,(%2*#%,!X',.&!f&G!k$:#$'3$:,&'!:2#2',.2,#&'0!6..:JuufffK>-&.P

4H$+>%#u&.(u3$:#$u'$772,#&u),2@+$'.,3�:2#�&':&3&'uG$-,+'u%,36&�:2#2u%�@,2#),2>6.7Y!

!

• C4/7&+.'!34,+,8(&'!)&!'(':,3,$+!

!

!!!]&'! 'H7:.m7&'! '$+.! .#='! %#('.#&'! &.! :&(! ':/3,%,8(&'>! *+&! @,2#),$'&! :&(.!

/-&+.(&44&7&+.! q.#&! '(':&3./&! 4$#'! )&! ),2##6/&! 3#/7&('&! 7(3$g)&! :4('! $(! 7$,+'!

,+.&#7,..&+.&!233$7:2@+/&!)<272,@#,''&7&+.!X)<2:#='!I238(,&.0!WOTOY>!

!

!!!]2! 3$+%,#72.,$+! ),2@+$'.,8(&! &'.! :$'',G4&! :2#! 3$:#$'3$:,&! X&+#,36,''&7&+.! :2#!

%4$..2.,$+! 2(! '(4%2.&! )&! S,+3! )&! )&+',./! T0VKY0! $(! :2#! &A27&+! ),#&3.! )&! %=3&'0!

233$7:2@+/'! )<(+&! 3$4$#2.,$+! 2(! ](@$4! $(! :2#! (+! 2(.#&! )/#,-/! ,$)/! X_j1Y! X)<2:#='!

k62(-&!&.!k2442,.0!WOOOY>!!

!!!]2!'&+',G,4,./!)&!3&'!&A27&+'!3$7:4/7&+.2,#&'!&'.!2''&S!%2,G4&!B!32('&!)&!4<&A3#/.,$+!

,+.&#7,..&+.&!)&'!bH'.&'>!!

!

!!!*+&!'/#$4$@,&!:2#!3$:#$PC]j5h!&'.!:$'',G4&!X)<2:#='!i$#36,&'!&('*#0!WOTWY>!

!

!

FXGXGX Q48;/0366/13!X)<2:#='!h4!52%%2#!&('*#0!WOTOY!

!

!!!]2! G(A.$+&44$'&! &'.! )(&! B! (+! :#$.$S$2,#&! 3,4,/0!J4@("2&##*' ,4#8*(*0! 3$+',)/#/! 3$77&!

:2#2',.&!3$77&+'24!)(!3m4$+!)&'!#(7,+2+.'0! #&.#$(-/! %#/8(&77&+.!)2+'! 4&'!'&44&'!)&!

-&2(A!B!),2##6/&>! j4! &'.!:#$36&!)&!J*#*2(%.%41'8"#%0! :#$.$S$2,#&!:2#2',.2+.! 4<?$77&!&.!

4&'!:$#3'>



!

!

TWV!

!!!9#='! :&(! )&! )$++/&'! '$+.! ),':$+,G4&'! '(#! 3&! :2#2',.&>! ]&'! bH'.&'! :&(-&+.!

/-&+.(&44&7&+.!q.#&!7,'!&+!/-,)&+3&!:2#!3$:#$'3$:,&!2(!32G,+&.!:2#!42!7/.6$)&!)&!5.$44!

$(!42!7/.6$)&!)<&+#,36,''&7&+.!:2#!%4$..2.,$+!)&!_23!_2'.&#>!!

!!!]<,+.&#:#/.2.,$+! )(! #/'(4.2.! &'.! )/4,32.&! /.2+.! )$++/! 8(&! 4&! #m4&! )&! 3&! :2#2',.&! )2+'!

4<2::2#,.,$+!)&!),2##6/&!+<&'.!:2'!&+.,=#&7&+.!:#$(-/>!

!

!

>8A8 -"() #"'45*"() *%+2&5('%=."() *"() 3!5'5?55("() !"+-%(+,-"() +.)

$+,%&"')

!

FXHXDX A/@5/1P/@23"c"TU;?/Y31"Y3");/66"3;".:P".:1;35"
!

!!!]&'!7/.6$)&'!)&!3$:#$'3$:,&!:&#7&..2+.!4</.()&!)&'!R(%'!)<6&47,+.6&'!:#/'&+./&'!&+!

K>W>T>!'$+.!/@24&7&+.!(.,4,'2G4&'!2%,+!)&!7&..#&!&+!/-,)&+3&!)&'!$$3H'.&'!)&!3$33,),&'!)(!

@&+#&!L%1&+%*!$(!)&'!bH'.&'!)&!:#$.$S2,#&'>!

!!!]&'!$$3H'.&'!)&!3#H:.$':$#,),&'!'$+.! .#='!:&.,.'0! 4&(#!-,'(24,'2.,$+!2(!7,3#$'3$:&!&'.!

.#='!),%%,3,4&!X)<2:#='!i$#36,&'!&('*#0!WOTWY>!

!

!!!52+'!3$4$#2.,$+0!42!),'.,+3.,$+!&+.#&!4&'!$$3H'.&'!)&!3$33,),&'!)(!@&+#&!L%1&+%*0!8(,!+&!

#/2@,''&+.! :2'! 2(A! 3$4$#2+.'! ,$)/'0! &.! 4&'! bH'.&'! )&! ^%*+.%*! &'.! ),%%,3,4&0! &.! '<2::(,&!

(+,8(&7&+.!'(#!42!.2,44&!J!4&'!$$3H'.&'!)&!3$33,),&'!'$+.!&+!7$H&++&!)&(A!%$,'!:4('!@#$'!

8(&!4&'!bH'.&'>!

!!!i&! :4('0! )&'! bH'.&'! )&! J4@("2&##*! :&(-&+.! q.#&! $G'&#-/'0! 72,'! #,'8(&+.! )<q.#&!

3$+%$+)('!2-&3!)&'!$$3H'.&'!$(!)&'!bH'.&'!)&!^%*+.%*>!

!!!C+%,+0! 42!),2@+$'&!)<&':=3&!B!:2#.,#!)&! 4<$G'&#-2.,$+!)<$$3H'.&'!)&!3$33,),&'!)(!@&+#&!

L%1&+%*!+<&'.!:2'!:&#7,'&!:2#!42!3$:#$'3$:,&!X)<2:#='!i$#36,&'!&('*#0!WOTWY>!

!

!!!]&'!$$3H'.&'!)&!3$33,),&'!'$+.!4&!:4('!'$(-&+.!$-$g)&'!&.!7&'(#&+.!&+-,#$+!WO!µ7!)&!

),27=.#&>! ]&'! $$3H'.&'! ':$#(4/'! 3$+.,&++&+.! 8(2.#&! ':$#$3H'.&'! #&+%&#72+.! 3623(+!

)&(A!':$#$S$g.&'!X)<2:#='!\('',/#2'!&.!k6&#7&..&0!T[[WY0!),%%,3,4&'!B!$G'&#-&#>!

!!!!

!
"6$.$!K[!J!$G'&#-2.,$+!7,3#$'3$:,8(&!)<$$3H'.&'!)(!@&+#&!L%1&+%*!2(!%$#.!@#$'',''&7&+.!XaTOOY!

X]2G$#2.$,#&!)&!"2#2',.$4$@,&!CDE]Y!

!

!!!!!!!



!

!

TWM!

!!!]$#'! )</.()&! 8(2+.,.2.,-&0! 4<,+%&'.2.,$+! &'.! 3$+',)/#/&! 3$77&! %2,G4&! ',! 4&! +$7G#&!

)<$$3H'.&'!)/+$7G#/'!&'.!3$7:#,'!&+.#&!TOOO!&.!TO!OOO0!7$H&++&!4$#'8(<,4!&'.!3$7:#,'!

&+.#&!TO!OOO!&.!MO!OOO0!,7:$#.2+.&!4$#'8(<,4!&'.!3$7:#,'!&+.#&!MO!OOO!&.!WOO!OOO!&.!.#='!

,7:$#.2+.&!',!3&!+$7G#&!&'.!'(:/#,&(#!B!WOO!OOO!X)<2:#='!h+$+H7&!TY>!

!

!!!]2! 3$4$#2.,$+! )<(+&! 427&! :$#.&P$GF&.! 2(! ](@$4! :#/3/)/! )<(+! &+#,36,''&7&+.! :2#!

%4$..2.,$+!2(!'(4%2.&!)&!S,+3!)&!)&+',./!T0VK!:&#7&.!4</.()&!)&'!bH'.&'!)&!^%*+.%*!X)<2:#='!

k62(-&!&.!k2442,.0!WOOOY>!!

!!!!

!!!i&(A!.&36+,8(&'!)&!3$4$#2.,$+!&+!-(&!)<(+!&A27&+!),#&3.!)&'!bH'.&'!'$+.!:$'',G4&'>!]2!

:#&7,=#&!3$+','.&!B!/.24&#!4&'!72.,=#&'!%/324&'0!:#/242G4&7&+.!)/42H/&'!)/4,32.&7&+.!2(!

:,4$+!)2+'!(+!7$#.,&#!2-&3!(+!:&(!)<&2(!2%,+!)<$G.&+,#!(+&! '(':&+',$+0! '(#!(+&! 427&>!

k&44&P3,!&'.!&+'(,.&!3$4$#/&!2(!](@$4! X$(!2(!3$4$#2+.!)&!\2,4&+@&#Y!&.!#&3$(-&#.&!)<(+&!

427&44&>! ]&! .$(.! &'.! $G'&#-/! 2(!7,3#$'3$:&! 2(! %$#.! @#$'',''&7&+.! X)<2:#='! k62(-&! &.!

k2442,.0!WOOOY>!

!!!]2!'&3$+)&!3$+','.&!B!)/42H&#!(+&!+$,'&..&!)&!72.,=#&'!%/324&'!)2+'!W0M!7]!)&!_j1!&.!B!

42,''&#! #&:$'&#! WO! 7,+(.&'>! *+&! @$(..&! )&! 42! '(':&+',$+! &'.! :#/4&-/&! B! 4<2,)&! )<(+&!

:,:&..&0!)/:$'/&!'(#!427&!&.!#&3$(-&#.&!)<(+&!427&44&0!:(,'!$G'&#-/&!2(!7,3#$'3$:&!2(!

%$#.!@#$'',''&7&+.!X)<2:#='!k62(-&!&.!k2442,.0!WOOOY>!

!

!!!]&'! bH'.&'! )&!^%*+.%*! '$+.! $-$g)&'! &.!7&'(#&+.! &+!7$H&++&! TO!µ7!)&! ),27=.#&>! j4'!

3$+.,&++&+.! 8(2.#&! +$H2(A! &.! )&'! #/',)('! )&! %42@&44&! ),%%,3,4&'! B! $G'&#-&#! X)<2:#='!

]&F&(+&0! T[[QY>!h:#='! 3$4$#2.,$+! 2(!](@$40! ,4'! 2::2#2,''&+.!G#(+r.#&'! '(#! %$+)!$#2+@&!

X)<2:#='!k62(-&!&.!k2442,.0!WOOOY>!

!

!
"6$.$!VO!J!$G'&#-2.,$+!7,3#$'3$:,8(&!)&!bH'.&'!)&!^%*+.%*!2(!%$#.!@#$'',''&7&+.!XaVOY!2:#='!3$4$#2.,$+!

2(!](@$4!X]2G$#2.$,#&!)&!"2#2',.$4$@,&!CDE]Y!

!

!

FXHXEX ';:63T30;"Y3"T:;2\531"7UP:631"145"6:T3":[3P"6:"1/64;2/0"Y3")?3:;?35!

X)<2:#='!i$#36,&'!&('*#0!WOTWY!

!

!!!k&..&!7/.6$)&0! .#='! ',7:4&!)<2::4,32.,$+! &.! :&(!$+/#&('&0! &'.! ,)/24&! 2(! 32G,+&.!:$(#!

7&..#&!&+!/-,)&+3&!)&'!$$3H'.&'!)&!3#H:.$':$#,),&'>!C44&!:&#7&.!2-2+.!.$(.!(+&!4&3.(#&!

8(24,.2.,-&!72,'!:&(.!:&#7&..#&!(+!)/+$7G#&7&+.>!

!!!]2!'&+',G,4,./!)&!3&..&!.&36+,8(&!&'.!G$++&!&.!42!':/3,%,3,./!2''&S!G$++&>!

!

!

!



!

!

TWL!

• _2./#,&4!#&8(,'!

!

!!!k&..&!7/.6$)&!+/3&'',.&!J!!

!

P (+!G/36&#!&+!:42'.,8(&!

P )(!'(3#&!XW!b@Y!

P )&!4<&2(!.,=)&!

P (+&!3(,44=#&!

P (+&!:,:&..&!&+!:42'.,8(&!

P )&'!427&'!:$#.&P$GF&.!

P )&'!427&44&'!3$(-#&P$GF&.!

P (+!7,3#$'3$:&!$:.,8(&!

!

• n/3$4.&!&.!3$+'&#-2.,$+!)&'!:#/4=-&7&+.'!

!

!!!]2!3$44&3.&!)&'!72.,=#&'!%/324&'!'&!%2,.!)&!42!7q7&!72+,=#&!8(&!:$(#!4&'!7/.6$)&'!)&!

3$:#$'3$:,&!:#/'&+./&'! &+!K>W>T>! &.!K>W>W0! &.! 4&'!:#/4=-&7&+.'!:&(-&+.! /-&+.(&44&7&+.!

q.#&! 3$+'&#-/'! 2(! #/%#,@/#2.&(#! B! V�k! :&+)2+.! 8(&48(&'! F$(#'! ',! 4<2+24H'&! )$,.! q.#&!

),%%/#/&>!

!

• 9&36+,8(&!

!

!!!]2! '$4(.,$+! )&! 56&2.6&#! :&(.! q.#&! :#/:2#/&! :#/242G4&7&+.! &+! ),''$4-2+.! )&(A!

b,4$@#277&'!)&! '(3#&!)2+'!(+! 4,.#&! )<&2(! .,=)&>! C44&! :&(.! /@24&7&+.! q.#&! :#/:2#/&! 2(!

7$7&+.!)&!4<2+24H'&!&+!),''$4-2+.!WO!@#277&'!)&!'(3#&!)2+'!TO!7]!)<&2(!.,=)&>!

!!!!

!!!*+!@#277&!)&!72.,=#&'! %/324&'! &'.!7/42+@/! B!K!7]!)&! 42! '$4(.,$+! F('8(<B!$G.&+.,$+!

)<(+&!'(':&+',$+!6$7$@=+&>!

!!!*+&! @$(..&! )&! 3&..&! '(':&+',$+! &'.! )/:$'/&! '(#! (+&! 427&! :$#.&P$GF&.! &.! #&3$(-&#.&!

)<(+&!427&44&!3$(-#&P$GF&.>!!

!!!h:#='! (+&! :/#,$)&! )&! .#&+.&! 7,+(.&'0! 42! 427&! &'.! $G'&#-/&! 2(! 7,3#$'3$:&! 2(! %$#.!

@#$'',''&7&+.!&+!7&..2+.!2(!:$,+.!F('.&!&+P)&''$('!)&!42!427&44&>!

!

• n/'(4.2.'!

!

!!!]2!'$4(.,$+!'(3#/&!3$+3&+.#&!&.!%2,.!%4$..&#!4&'!$$3H'.&'!8(,!2::2#2,''&+.!':6/#,8(&'!&.!

#/%#,+@&+.'0!7&'(#2+.!&+-,#$+!M!µ7!)&!),27=.#&>!h!4<,+./#,&(#0!,4!&'.!:$'',G4&!)<$G'&#-&#!

:4(',&(#'!3$#:('3(4&'!X':$#$3H'.&'Y>!

!



!

!

TWQ!

!
"6$.$!VTJ!$G'&#-2.,$+!7,3#$'3$:&!)<$$3H'.&'!)&!3#H:.$':$#,),&'!2(!%$#.!@#$'',''&7&+.!XaVOY!2:#='!

%4$..2.,$+!2(!'(3#$'&!

!!!!

!

!!!]&!)/+$7G#&7&+.!)&'!$$3H'.&'!&'.!:$'',G4&!&.!'&!%2,.!)&!42!72+,=#&!'(,-2+.&!J!!

!

X+$7G#&!)<$$3H'.&'!3$7:./'!'(#!A!3627:'!)<$G'&#-2.,$+!u!AY!a!WKOO!a!TOO

!

!

FXHXFX e2;1"5:@2Y31!X)<2:#='!i$#36,&'!&('*#0!WOTWY!

!

!!!!!!C+! :2#2',.$4$@,&0! ,4'! '$+.! (.,4,'/'! :$(#! 4&! ),2@+$'.,3! )&! 3#H:.$':$#,),$'&>! i&(A!

),':$',.,%'! )<,77(+$36#$72.$@#2:6,&! '$+.! ),':$+,G4&'! &.! (.,4,'2G4&'! &+! %&#7&0! 3&! 8(,!

3$+'.,.(&!(+!@2,+!)&!.&7:'!:#/3,&(A!:$(#!42!:#,'&!&+!362#@&!7/),324&>!

!!!]&(#'!'&+',G,4,./!&.!':/3,%,3,./!'$+.!G$++&'>!

!

!!!l+!.#$(-&!4&'!.,@&..&'!\,$a!TMM!`+B/(",/"+%.%41!&.!4&'!.&'.'!5:&&)!EPi,2#!)/.&3.2+.!

3$+3$7,.277&+.!)&'!3#H:.$':$#,),&'0!4&!3$4,!1M0!)&'!3$#$+2-,#('!&.!)&'!#$.2-,#('>!

!!!k&!)&#+,&#!b,.!&'.!.#='!(.,4,'/!4$#'!)&!),2##6/&'!+/$+2.24&'!)&'!-&2(A>!

!

!

>8B8 -"() #"'45*"() *%+2&5('%=."() *"() 3!5'5?55("() *%2"('%6"()

!"+-%(+,-"()"&)-+,5!+'5%!")(3"$%+-%(")

!

FXIXDX ';:63T30;" Y3" T:;2\531" 7UP:631" 145" 6:T3" 3;" P/6/5:;2/0" Y3" k23?6W

#336130"T/Y272U3"@:5"(/6:Pl"

!

!!!k&..&! 7/.6$)&! &'.! 4<&A27&+! 3$7:4/7&+.2,#&! )&! 36$,A! :$(#! 4&! ),2@+$'.,3! )&! 42!

3#H:.$':$#,),$'&! :(,'8(<&44&! 3$4$#&! &+! #$'&! 4&'! $$3H'.&'0! &.! )$+3! %23,4,.&! 4&(#!

$G'&#-2.,$+0! 72,'! 42! '&+',G,4,./! &'.! ,+%/#,&(#&! B! 3&44&! )&! 42! 7/.6$)&! )&! %4$..2.,$+! 2(!

'(3#$'&!8(,!3$+3&+.#&!4&'!$$3H'.&'!X)<2:#='!I238(,&.0!WOTOY>!

!!!C+! .6/$#,&0! &44&! &'.! #/24,'2G4&! 2(! 32G,+&.! 72,'! '$+! 2::4,32.,$+! +/3&'',.&! (+! 3&#.2,+!

+$7G#&!)</.2:&'!&.!)&!#/23.,%'0!8(<,4!&'.!'2+'!)$(.&!:#/%/#2G4&!)&!42,''&#!B!(+!42G$#2.$,#&!

':/3,24,'/>!

!

!

!

!



!

!

TWN!

• _2./#,&4!#&8(,'!X)<2:#='!k27('&.!&('*#0!WOOW!v!92#.&#20!WOOOY"

!

!!!k&..&!7/.6$)&!+/3&'',.&!J!!

!

P (+!7$#.,&#!&.!(+!:,4$+!

P (+&!:,:&..&!&+!:42'.,8(&!

P )&!4</.62+$4!B![MU!

P )&!42!1('36,+&!)&!c,&64!

P )&!4<23,)&!364$#6H)#,8(&!B!KU!

P )(!\4&(!)&!_/.6H4=+&!

P (+!G#,8(&.!$(!)&'!244(7&..&'!

P )&'!427&'!:$#.&P$GF&.!

P (+!7,3#$'3$:&0!',!:$'',G4&!B!,77&#',$+!

P X6(,4&!B!,77&#',$+Y!

!

• n/3$4.&!&.!3$+'&#-2.,$+!)&'!:#/4=-&7&+.'!

!

!!!]&'!72.,=#&'!'$+.!3$44&3./&'!&.!3$+'&#-/&'!)&!42!7q7&!72+,=#&!8(&!:$(#!4&'!7/.6$)&'!

)&!3$:#$'3$:,&!:#/'&+./&'!&+!K>W>T>!&.!K>W>W>!!

!

• 9&36+,8(&!X)<2:#='!k27('&.!&('*#0!WOOW!v!92#.&#20!WOOOY"

!

!!!]&'!72.,=#&'!%/324&'!'$+.!.$(.!)<2G$#)!)/42H/&'!)/4,32.&7&+.!2(!:,4$+!)2+'!(+!7$#.,&#!

2-&3!(+!:&(!)<&2(>!

!

!!!*+&!@$(..&!)&!'(':&+',$+!%/324&!&'.!:#/4&-/&!&.!/.24/&!'(#!(+&!427&!:$#.&P$GF&.>!k&44&P

3,!&'.!'/36/&!&.!:4$+@/&!)2+'!4&!%423$+!)</.62+$4!:&+)2+.!3,+8!7,+(.&'!2%,+!)<q.#&!%,A/&>!

!!!C44&!&'.!&+'(,.&!%427G/&!:(,'!#&3$(-&#.&!)&!1('36,+&!4$#'8(<&44&!&'.!&+3$#&!362()&>!k&!

3$4$#2+.!)$,.!2@,#!3,+8!7,+(.&'>!

!!!]2! 427&!&'.!#,+3/&!B! 4<&2(!2(!#$G,+&.! F('8(<B!/4,7,+2.,$+!)&! 42!1('36,+&!&A3/)&+.2,#&0!

2':&#@/&!2-&3!)&!4</.62+$4!)2+'!4&8(&4!(+&!$(!)&(A!@,34/&'!)<23,)&!364$#6H)#,8(&!$+.!/./!

&+-$H/&'0!:(,'!)&!+$(-&2(!#,+3/&!B!4<&2(>!

!!!C44&! &'.! &+'(,.&! ,77&#@/&! )2+'! 4&! %423$+! )&! \4&(! )&! _/.6H4=+&! :&+)2+.! .#&+.&!

'&3$+)&'!&.!'/36/&>!

!!!]&!.$(.!&'.!&+'(,.&!$G'&#-/!2(!7,3#$'3$:&!2(!%$#.!@#$'',''&7&+.!XaVO!$(!aTOOY!'2+'!

#&3$(-#,#!)<(+&!427&44&>!

!

!

!

!

!

!

!

!

!



!

!

TW[!

• n/'(4.2.'!

!

!!!]&'!$$3H'.&'!)&!3#H:.$':$#,),&'!2::2#2,''&+.!3$4$#/'!&+!#$'&!$(!#$(@&!'(#!%$+)!G4&(>!

!

!
"6$.$!VW!J!$G'&#-2.,$+!7,3#$'3$:,8(&!)<$$3H'.&'!)&!3#H:.$':$#,),&'!2(!%$#.!@#$'',''&7&+.!XaTOOY!2:#='!

3$4$#2.,$+!)&!c,&64PD&&4'&+!7$),%,/&!X]2G$#2.$,#&!)&!"2#2',.$4$@,&!CDE]Y!

!

!

FXIXEX A/@5/P46;453"X)<2:#='!i$#36,&'!&('*#0!WOTWY!

!

!!!]&!:#,+3,:&!&'.!4&!7q7&!8(&!:$(#!42!3(4.(#&!)&!42#-&'!)<6&47,+.6&'!:#/'&+./&!&+!K>K>T>!

&.!:&#7&.!(+&!),2@+$'&!)<&':=3&!:$(#!4&'!3$33,),&'>!

!

!!!]&'!72.,=#&'!%/324&'!'$+.!)/:$'/&'!)2+'!(+&!G$x.&!)&!:/.#,!&+!3$(36&!7,+3&0!&.!42,''/&'!

:&+)2+.! VN! 6&(#&'! B! WM�k>! ]</362+.,44$+! &'.! &+'(,.&! %,4.#/! &.! 4&'! 3$33,),&'! '$+.!

#&36&#36/&'!3$77&!4$#'!)<(+!&A27&+!3$:#$'3$:,8(&>!

!!!!

!!!*+&!/.2:&!:#/4,7,+2,#&!'&#-2+.!B!2''2,+,#!42!3(4.(#&!)&!:#$4,%/#2.,$+!G23./#,&++&!:&(.!

q.#&! #/24,'/&>! C44&! 3$+','.&! B! )/4,.&#! 4&'! 72.,=#&'! %/324&'! %#2x36&'! )2+'! (+&! '$4(.,$+!

28(&('&! )&! G,36#$72.&! )&! :$.2'',(7! B! O0WU>! ]2! '(':&+',$+! &'.! %,4.#/&! &.! 4&! 4,8(,)&!

$G.&+(!)/:$'/!&+!3$(36&!7,+3&!2(!%$+)!)&!42!G$x.&!)&!:/.#,>!

!

!!!]B!2('',0!4<2::4,32.,$+!)&!42!.&36+,8(&!&'.!',7:4&!72,'!'$+!,+.&#:#/.2.,$+!&'.!3$7:4&A&0!

G2'/&!'(#!42!%$#7&!)&'!$$3H'.&'0! 4&(#!.2,44&0! 42!%$#7&!&.!42!),':$',.,$+!)&'!':$#$S$g.&'!B!

4<,+./#,&(#!)&'!':$#$3H'.&'!&.!42!:#/'&+3&!)&!3$#:'!#/',)(&4'!&+.#&!4&'!':$#$3H'.&'!&.!4&'!

':$#$S$g.&'0!&.!+/3&'',.&!(+&!3&#.2,+&!&A:/#,&+3&>!

!

!

FXIXFX )U5/6/K23"c"P/@5/W'R*)!"

!

!!!k&..&!.&36+,8(&!:&#7&.!(+!)/:,'.2@&!)&!3#H:.$':$#,),$'&!&.!)&!@,2#),$'&!:2#!4&!)$'2@&!

)&'!2+.,@=+&'!)2+'!4&'!%=3&'>!!

!!!]&'!)&(A!2@&+.'!:2.6$@=+&'!,+)(,'&+.!(+&!#/:$+'&!,77(+&!4$324&!32#23./#,'/&!:2#!42!

:#$)(3.,$+! )<j@! h>! ]2! #&36&#36&! )<2+.,3$#:'! ':/3,%,8(&'! )2+'! 4&! '/#(7! +<&'.! )$+3! :2'!

2::#$:#,/&!X)<2:#='!i$#36,&'!&('*#0!WOTWY>!

!!!!

!!!k&..&! 7/.6$)&! &'.! 2''&S! :&(! '&+',G4&0! 72,'! ':/3,%,8(&! &.! 2)2:./&! :$(#! 4<&A27&+! )&!

@#2+)&'!'/#,&'!)</362+.,44$+'!X)<2:#='!i$#36,&'!&('*#0!WOTWY>!!



!

!

TKO!

!!!k&.!$(.,4!#&'.&!2''&S!:&(!(.,4,'/!:$(#!3&'!)&(A!2%%&3.,$+'!&+!7/)&3,+&!G$-,+&0!3$7:.&!

.&+(! )&! 4<&%%,323,./! &.! )&! 42! #2:,)/! )&'! .,@&..&'! &.! )&'! .&'.'! G2'/'! '(#!

4<,77(+$36#$72.$@#2:6,&!:$(#!4&!)/:,'.2@&!)&!42!3#H:.$':$#,),$'&0!2,+',!8(&!)(!%2,G4&!

#m4&!:2.6$@=+&!)&!42!@,2#),$'&>!

!

!

FXIXGX (A&"145"7\P31"

!

!!!k&..&! 7/.6$)&! &A,'.&! :$(#! 4&! ),2@+$'.,3! )&! 42! 3#H:.$':$#,),$'&! X)<2:#='! I238(,&.0!

WOTOY0!72,'!#&'.&!.#='!:&(!(.,4,'/&>!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!

TKT!

@8 -"()3!5'5?55("()C)(D('"#%=."()E)*"(),56%&()

"

@878 -"()3!5'5?55("()(+&2.%&"()

!

GXDXDX (5U130;:;2/0"

!

GXDXDXDX Q:CU12/13"

• C4/7&+.'!)&!.2A$+$7,&P7$#:6$4$@,&!X)<2:#='!I238(,&.0!WOTOY!

!

!!!C+! 1#2+3&! 7/.#$:$4,.2,+&0! $+! #&+3$+.#&! J! J*G&,%*' .%6&+$&2,0! )2+'! [[U! )&'! 32'0! &.!

J*G&,%*'1*7"+>!

!

!!!]&'! G2G/',2! '$+.! )&'! :#$.$S$2,#&'! )&! .#='! :&.,.&! .2,44&0! ,+.#2P/#H.6#$3H.2,#&'0! &.!

:$4H7$#:6&'>! k$+3&#+2+.! J:' .%6&+$&2,0! 4&'! :2#2',.&'! '$+.! 4&! :4('! '$(-&+.! ',.(/'! &+!

:/#,:6/#,&!)&'!@4$G(4&'!#$(@&'!X)<2:#='!i$#36,&'!&('*#0!WOTWY>'

!

• C4/7&+.'!)</:,)/7,$4$@,&PG,$4$@,&!X)<2:#='!_2,442#)!&('*#0!WOONY!

!

!!!]2!G2G/',$'&!&'.!(+&!7242),&!-&3.$#,&44&!.#2+'7,'&!:2#!)&'!.,8(&'!2)(4.&'!%&7&44&'!4$#'!

)&! #&:2'! '2+@(,+'>! k6&S! 4&'! G$-,+'0! p:' +%8%24,! .#2+'7&.! J:' .%6&+$&2,! &.! m:' /428(*(*!

.#2+'7&.! J:' 1*7"+>! ]2! :#/-24&+3&! &'.! )$+3! :#,+3,:24&7&+.! 4,/&! B! 42! :#/'&+3&! &.! B! 42!

:/#,$)&!)<23.,-,./!)&'!.,8(&'0!&.!:4('!:2#.,3(4,=#&7&+.!)<p:'+%8%24,>!!

!!!]2!7242),&!&'.!#&+3$+.#/&!)2+'!4&!d#2+)!l(&'.!)&!42!1#2+3&0!2(!:#,+.&7:'!X2-#,4P72,Y!

&.!B!4<2(.$7+&!X'&:.&7G#&P$3.$G#&Y0!4$#'8(&!4&'!2+,72(A!'$+.!2(!:r.(#2@&>!

!

!!!]&'! ,+),-,)('! 4&'!:4('!'&+',G4&'!'&7G4&+.!q.#&! 4&'!G$-,+'!2)(4.&'!)&!:4('!)&! .#$,'!2+'!

)&'!#23&'!27/4,$#/&'!X"#,7<!?$4'.&,+0!\4$+)&!)<h8(,.2,+&0!k62#$42,'&Y>!!

!!!*+&!,77(+,./!)&!:#/7(+,.,$+!'&!7&.!&+!:423&!4$#'8(&!4&'!2+,72(A!:#,7$P,+%&3./'!'$+.!

.#2,./'! 2:#='! 2-$,#! )/342#/! 42! :62'&! 2,@(}! )&! 42! 7242),&>! j4'! )&-,&++&+.! )&'! :$#.&(#'!

'2,+'! )(! :2#2',.&! 4$#'! )&! #/,+%&'.2.,$+0! B! 3$+),.,$+! )&! '(G,#! )&'! 3$+.23.'! 2-&3! 4<2@&+.!

:2.6$@=+&!2(!7,+,7(7!.$('!4&'!)&(A!2+'0!&.!F$(&+.!24$#'!4&!#m4&!)&!#/'&#-$,#>!!

!!!l+!:2#4&!24$#'!)</.2.!)&!'.2G,4,./!&+S$$.,8(&!J!NO!B![OU!)&'!2+,72(A!)<(+&!&A:4$,.2.,$+!

'&#2,&+.! &+! /.2.! )&! :#/7(+,.,$+>! 5,! (+! G$-,+! 2)(4.&! s!+2g%"g" &'.! ,+.#$)(,.! )2+'!

4<&A:4$,.2.,$+0!42!:62'&!34,+,8(&!'&#2!-,$4&+.&>!

!!!]&'! G$-,+'! )&! 7$,+'! )&! .#$,'! 2+'! '$+.! #/3&:.,%'! 72,'! :&(! $(! :2'! '&+',G4&'0! &+!

:2#.,3(4,&#!4&'!-&2(A!)&!NPTO!7$,'>!

!

!

!

!

!

!

!



!

!

TKW!

• C4/7&+.'!34,+,8(&'!)&!'(':,3,$+!

!

!!!*+&! G2G/',$'&! :&(.! q.#&! '(':&3./&! 4$#'8(<(+! G$-,+! :#/'&+.&! )&! 4<2G2..&7&+.0! )&!

4<2+/7,&! -$,#&! (+! ,3.=#&0! )&! 4<6H:&#.6&#7,&0! )&! 4<2+$#&A,&0! )&'! (#,+&'! %$+3/&'! &.!

7$(''&('&'0!)&'!&%%$#.'!&.!)&'!3$+.#23.(#&'!)(!':6,+3.&#!2+24!2''$3,/'!B!(+&!),2##6/&!&+!

3$#)&!X)<2:#='!_2,442#)!&('*#0!WOONY>!

!

!!!*+&! G2G/',$'&! :&(.! q.#&! $GF&3.,-/&! 2(! 32G,+&.! :2#! (+&! 7&'(#&! )&! 4<6/72.$3#,.&!

X)<2:#='!i$#36,&'!&('*#0!WOTWY!&.!(+&!3&+.#,%(@2.,$+!)&'!(#,+&'!X)<2:#='!I238(,&.0!WOTOY>!!

!!!C44&! )$,.! q.#&! 3$+%,#7/&! :2#! (+! /.24&7&+.! '2+@(,+! 3$4$#/! $G'&#-/! 2(! 7,3#$'3$:&!

X)<2:#='!i$#36,&'!&('*#0!WOTWY>!

!

!

GXDXDXEX %5b@:0/1/T/13!X)<2:#='!i$#36,&'!&('*#0!WOTWY"

!!!]2!1#2+3&!7/.#$:$4,.2,+&!&'.!B!3&!F$(#!,+)&7+&!)&!.#H:2+$'$7$'&!:2.6$@=+&>!

'!

!!!j4! &'.! &+! #&-2+36&!:$'',G4&!)&! .#$(-&#!U+B/*2","1*'(<&%#&+%0! .#H:2+$'$7&!)&! @#2+)&!

.2,44&! X&+.#&! VO! &.! TOO! µ7Y>! k<&'.! (+! :2#2',.&! 3$77(+0! &A.#23&44(42,#&0! )(! '2+@! )&'!

G$-,+'0! .#2+'7,'! :2#! )&'! .2$+'! 4$#'! )&! #&:2'! '2+@(,+'>! ]2! :#/-24&+3&! &'.! /4&-/&0! &+!

:2#.,3(4,&#!36&S! 4&'!2+,72(A!r@/'0!72,'! 42!:2#2',./7,&!&'.! 4&!:4('!'$(-&+.!.#='!%2,G4&!&.!

,+)/.&3.2G4&!'(#!/.24&7&+.!'2+@(,+>!!

!

!!!C+!32'!)<,77(+$)/:#&'',$+!,4!:&(.!'&!7(4.,:4,&#!23.,-&7&+.>!

!

!

GXDXEX R31"TU;?/Y31"Y2:K0/1;2V431"Y31"@5/;/m//131"1:0K42031"

!

GXDXEXDX &U:621:C631":4"P:C203;"

!

GXDXEXDXDX '8:T30"1:0K420"Y253P;"c"75/;;21"1:0K420"

!!!k&.!&A27&+!3$7:4/7&+.2,#&!',7:4&!)<2::4,32.,$+!&.!)&!4&3.(#&!:&#7&.!(+&!$G'&#-2.,$+!

)&!G2G/',2!&.!:2#%$,'!)&!.#H:2+$'$7&'>!

!

• _2./#,&4!#&8(,'!X)<2:#='!i$#36,&'!&('*#0!WOTW!v!1#2+30!WOO[Y!

!!!k&..&!7/.6$)&!+/3&'',.&!J!!

!

O )&'!2,@(,44&'!'./#,4&'!&.!(+!'H'.=7&!E23(.2,+&#!

O )&'!.(G&'!Ci9h!

O (+!b,.!)&!3$4$#2.,$+!#2:,)&!.H:&!nh]!

O (+&!G$7G&!)<2,#!3$7:#,7/!

O )&'!427&'!:$#.&P$GF&.!

O (+!7,3#$'3$:&0!',!:$'',G4&!B!,77&#',$+0!X6(,4&!B!,77&#',$+Y!



!

!

TKK!

• n/3$4.&!&.!3$+'&#-2.,$+!)&'!:#/4=-&7&+.'!

!

!!!5,!4&'!3,#3$+'.2+3&'!4&!:&#7&..&+.!X3$+),.,$+'!)&!3$+.&+.,$+Y0!4<,)/24!&'.!)&!:$+3.,$++&#!

)(!'2+@!:/#,:6/#,8(&0!2(!+,-&2(!)&!42!%23&!,+.&#+&!)&!4<$#&,44&!&+!)/36,#2+.!)/4,32.&7&+.!

42!:&2(!2-&3!(+&!2,@(,44&!'./#,4&>!]&!'2+@!'</3$(42+.!&+!.#='!%2,G4&!8(2+.,./!&'.!#/3(:/#/!

)2+'!(+!.(G&!Ci9h!X)<2:#='!i$#36,&'!&('*#0!WOTWY>!

!!!5,! 4&'! 3$+),.,$+'!+&! 4&! :&#7&..&+.!:2'! $(! ',! 42! :$+3.,$+! B! 4<$#&,44&! &'.! ,+'(%%,'2+.&0! 4&!

'2+@!:&(.!q.#&!:#/4&-/!)2+'!(+!.(G&!Ci9h!B!42!-&,+&!F(@(42,#&!$(!B!42!-&,+&!'$('P32()24&!

X)<2:#='!i$#36,&'!&('*#0!WOTWY>!

!!!!

!!!]$#'8(&! 4<2+24H'&! )$,.! q.#&! ),%%/#/&0! 4&! '2+@! :&(.! q.#&! 3$+'&#-/! 8(&48(&'! F$(#'! 2(!

#/%#,@/#2.&(#!B!V�k>!

!

• 9&36+,8(&!X)<2:#='!i$#36,&'!&('*#0!WOTWY!

!

!!!*+&! :&.,.&! @$(..&! )&! '2+@! ! X&+-,#$+! T! 77! )&! ),27=.#&Y! &'.! )/:$'/&! B! 4<(+&! )&'!

&A.#/7,./'!)&!42!427&!X342'',8(&7&+.!B!@2(36&Y!B!4<2,)&!)<(+&!2,@(,44&>!

*+&! '&3$+)&! 427&! &'.! :$',.,$++/&! '(#! 42! .#2+36&! )&! '2! 42#@&(#0! &+! 2-2+.! )&! 42!

@$(..&4&..&!)&!72+,=#&!B!3&!8(&!4&!'2+@!'&!#/:2#.,''&!,77/),2.&7&+.!:2#!32:,442#,./!'(#!

4&!G$#)!)&!42!'&3$+)&!427&>!k&44&P3,!)$,.!%$#7&#!(+!2+@4&!)&!VM�!2-&3!42!:#&7,=#&!J!',!42!

@$(..&!)&!'2+@!'&!.#$(-&!'(#!4<&A.#/7,./!@2(36&!)&!42!427&!'(::$#.0!42!'&3$+)&!427&!&'.!

,+34,+/&! -&#'! 42! @2(36&0! &.! ',! 42! @$(..&!)&! '2+@! '&! .#$(-&! B!)#$,.&0! 42! '&3$+)&! 427&!&'.!

,+34,+/&!-&#'!42!)#$,.&>!

!!!l+! #/24,'&! &+'(,.&! )<(+! 7$(-&7&+.! #/@(4,&#! 4</.24&7&+.! -&#'! 42! :2#.,&! ),'.24&! )&! 42!

427&!'(::$#.! J!$+!@4,''&!-&#'! 42!)#$,.&!',! 42!@$(..&!&'.!B!@2(36&0!&.!-&#'! 42!@2(36&!',! 42!

@$(..&!&'.!B!)#$,.&>!

!!!h%,+!)<$G.&+,#!(+!/362+.,44$+!)&!8(24,./0! ,4!&'.!+/3&''2,#&!)</:(,'&#!4</362+.,44$+!2-2+.!

4<&A.#/7,./!),'.24&!)&!42!427&!'(::$#.0!%$#72+.!2,+',!(+&!%,@(#&!)&!.H:&!:2#2G$4,8(&>!

!

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

1,@(#&!WQ!J!'36/72!7$+.#2+.!(+&!7/.6$)&!!

)</.24&7&+.!'2+@(,+!X)<2:#='!4&!',.&!f&G!

6..:Juu:&)2@$@,&>23P

7$+.:&44,&#>%#ui,'3,:4,+&'u'.,uG,$.&36+u!

%#$..,'P'2+@(,+P+$#724>6.7Y!

1,@(#&!WN!J!'36/72!)/3#,-2+.!(+!/.24&7&+.!!

'2+@(,+!'.2+)2#)!X)<2:#='!1#2+30!WOO[Y!

!



!

!

TKV!

!!!]2! 427&! '(::$#.! &'.! &+'(,.&! 2@,./&! 2%,+! )<q.#&! '/36/&>! i&'! :(4-/#,'2.,$+'! )<2,#!

3$7:#,7/!:&(-&+.!q.#&!&+-$H/&'!2%,+!)<27/4,$#&#!4&!'/362@&>!

!

!!!]<,)/24!&'.!)&!%,A&#!42!427&!:&+)2+.!3,+8!7,+(.&'!2(!7/.62+$4!2G'$4(!:(,'!)&!42!3$4$#&#!

2-&3!(+&!'$4(.,$+!)&!d,&7'2!),4(/&!X(+&!@$(..&!:$(#!-,+@.!@$(..&'!)<&2(!),'.,44/&Y>!

!

!!!h(!32G,+&.0! ,4! &'.! '$(-&+.!:4('!',7:4&!&.!:4('! #2:,)&!)&!3$4$#&#!2-&3!)&'!b,.'! #2:,)&'!

.H:&!nh]>!

!!!]2! 427&!&'.! #,+3/&!B! 4<&2(!&.!)&!+$(-&2(!'/36/&!:(,'!$G'&#-/&! '2+'! 427&44&0!)2+'!(+!

:#&7,&#! .&7:'! 2(! @#$'',''&7&+.! aVO! &+! :2#.,&! ),'.24&! )&! 4</.24&7&+.0! $�! 4&'! 3&44(4&'!

'2+@(,+&'! %$#7&+.!(+!.2:,'!(+,3&44(42,#&>!5,!(+&!'.#(3.(#&!'(':&3.&!&'.!#&:/#/&0!&.!',! 4&!

7,3#$'3$:&!4&!:&#7&.0!42!427&!&'.!$G'&#-/&!2(!@#$'',''&7&+.!aTOO>!

!

• n/'(4.2.'!&.!,+.&#:#/.2.,$+!

!

!!!J:' .%6&+$&2,! 2::2#2x.! G4&(P-,$4&.! 2:#='! 3$4$#2.,$+! )&! nh]! &.! '&! #&.#$(-&! 4&! :4('!

'$(-&+.! &+! :/#,:6/#,&! )&'! 6/72.,&'! 2::2#2,''2+.! #$'r.#&'>! 52! .2,44&! &'.! @/+/#24&7&+.!

,+%/#,&(#&!2(!#2H$+!)&!4</#H.6#$3H.&!X)<2:#='!i$#36,&'!&('*#0!WOTWY>!

!!!]&'!:2#2',.&'!'$+.!:$4H7$#:6&'!J!2':&3.!27,G$g)&0!:,#,%$#7&!',7:4&!$(!'$('!%$#7&!)&!

)&(A!$#@2+,'7&'!2''$3,/'!&+!36&-#$+!)&'',+2+.!(+!2+@4&!.#='! 42#@&!X:$(-2+.!2..&,+)#&!

TNO�Y0!)<$�!4&!.&#7&!)&!s!),-&#@&+'!t!X)<2:#='!i$#36,&'!&('*#0!WOTWY>!

!

!
"6$.$!VK!J!$G'&#-2.,$+!7,3#$'3$:,8(&!)&!J:'.%6&+$&2,!2(!%$#.!@#$'',''&7&+.!XaVOY!2:#='!3$4$#2.,$+!)&!

_2HPd#e+f24)!d,&7'2!X)<2:#='!_2,442#)!&('*#0!WOONY!

!

!!!]2!3$4$#2.,$+!)&!J:'1*7"+!2(A!#/23.,%'!nh]!&'.!42!7q7&!8(&!3&44&!)&!J:'.%6&+$&2,>!]&'!

:2#2',.&'! '$+.!:4('!@#$'0! &+! %$#7&!)&!:$,#&!$(!#$+)'0!)&! .2,44&! '(:/#,&(#&!2(!#2H$+!)&!

4<6/72.,&>!k&'!)&#+,&#'!'&!#&.#$(-&+.!4&!:4('!'$(-&+.!2(!3&+.#&!)(!@4$G(4&!#$(@&!X)<2:#='!

i$#36,&'!&('*#0!WOTWY>!

!

!!!U+B/*2","1*' (<&%#&+%! &'.! &A.#23&44(42,#&0! 7&'(#&! F('8(<B! TOO! µ7! )&! 4$+@(&(#>! j4!

:#/'&+.&! (+! 4$+@! %42@&44&! 4,G#&! &.! (+&! 7&7G#2+&! $+)(42+.&! X)<2:#='! i$#36,&'! &(' *#0!

WOTWY>!



!

!

TKM!

!!!k$+3&#+2+.! 4&'!G2G/',20! 4</.24&7&+.!'2+@(,+!&'.!:2#.,3(4,=#&7&+.!(.,4&!&+!:62'&!2,@(}!

)&! 4<2%%&3.,$+!32#! 42!:2#2',./7,&!&'.!24$#'!&+!@/+/#24!/4&-/&>!C44&!:&(.!2..&,+)#&!MOU!&.!

:4('! 4$#'8(&! J:' .%6&+$&2,! &'.! &+! 32('&>! ]2! '&+',G,4,./! &'.! 24$#'! .#='! G$++&! X)<2:#='!

i$#36,&'!&('*#0!WOTWY>!

!!!C+! :62'&! )&! #/'$4(.,$+! $(! )&! :#/7(+,.,$+0! 42! :2#2',./7,&! &'.! %2,G4&! B! .#='! %2,G4&0! &.!

)2+'!3&!32'!,+)/.&3.2G4&!4$#'!)&!4<&A27&+!)&!4</.24&7&+.!X)<2:#='!i$#36,&'!&('*#0!WOTWY>!

!!!]2!':/3,%,3,./!)&!3&..&!7/.6$)&!&'.!G$++&>!!

!

!!!i&'!#,3b&..',&'!:&(-&+.!q.#&!$G'&#-/&'!4$#'!)&!42!#/24,'2.,$+!)&!%#$..,'!'2+@(,+'!3$77&!

02*/#*,1*'1*+$%2*#&0! #&':$+'2G4&! )&! 42! s!:,#$:42'7$'&! G42+36&!t0! 8(,! &'.! /@24&7&+.!

,+.#2P/#H.6#$3H2,#&! XI238(,&.0! WOTOY0! &.! 02*/#*,1*' /<*$"8B("/<%#410! #&':$+'2G4&!

)<&6#4,36,$'&!$(!)&!s!%,=-#&!)&'!:r.(#2@&'!t0!8(,!&'.!,+.#2P@#2+(4$3H.2,#&!XI238(,&.0!WOTOY>!

!

!!!C+%,+0! $(.#&! 4<$G'&#-2.,$+! )&! :2#2',.&'0! 4</.24&7&+.! '2+@(,+! :&#7&.! )<$G'&#-&#! &.!

)<$GF&3.,-&#! 3&#.2,+&'! 2+$724,&'! ,+),8(2+.! (+&! 2+/7,&! 6/7$4H.,8(&! 3$77&! (+&!

2+,'$3H.$'&!$(!(+&!#/.,3(4$3H.$'&!X)<2:#='!i$#36,&'!&('*#0!WOTWY>!

!

!

GXDXEXDXEX '8:T30"1:0K420"20Y253P;"c"T31453"Y3"6Z?UT:;/P52;3!X)<2:#='!

i$#36,&'!&('*#0!WOTWY!

!!!k&.! &A27&+! 3$7:4/7&+.2,#&! :&#7&.! )&! 7&..#&! &+! /-,)&+3&! (+&! 2+/7,&0! )$+3!

)<$GF&3.,-&#! 42! :#/'&+3&! &.! 42! '/-/#,./! )<(+&! 6/7$4H'&0! :$(-2+.! 2,+',! 2::(H&#! (+&!

'(':,3,$+!)&!G2G/',$'&>!_2,'!(+&!36(.&!)&!4<6/72.$3#,.&!+<&'.!:2'!:2.6$@+$7$+,8(&!)&!

42!7242),&>!

!

!!!k&..&!7/.6$)&! +/3&'',.&! (+! 'H'.=7&! E23(.2,+&#0! )&'! 2,@(,44&'! './#,4&'! &.! )&'! .(G&'!

6/:2#,+/'! :$(#! 4&'! :#/4=-&7&+.'! '2+@(,+'0! &%%&3.(/'! B! 42! -&,+&! F(@(42,#&! $(! 42! -&,+&!

'$('P32()24&>!

!!!i&'! .(G&'! 7,3#$P32:,442,#&'0! (+&! 3&+.#,%(@&('&! B! 7,3#$P6/72.$3#,.&0! (+! G4$3! )&!

:42'.,3,+&! $(! )&! :r.&! B! 7$)&4&#! &.! (+&! #=@4&! 7,44,7/.#,8(&! :&#7&..2+.! 4&! 3243(4! )&!

4<6/72.$3#,.&!:$(#!4<2+24H'&>!

!

!!!]&! .(G&! 7,3#$P32:,442,#&! &'.! #&7:4,! B! [OU! :2#! 32:,442#,./! B! :2#.,#! )(! .(G&! 6/:2#,+/!

:#/4&-/>! ]<&A.#/7,./! ,+%/#,&(#&! &'.! :423/&! )/4,32.&7&+.! B! 42! -&#.,324&! )2+'! 4&! G4$3! )&!

:42'.,3,+&! $(! )&! :r.&! B! 7$)&4&#! 2%,+! )&! %&#7&#! 4&! 32:,442,#&! )<(+! 3m./0! 4<&A.#/7,./!

'(:/#,&(#&!/.2+.!G$(36/&!2-&3!4<,+)&A>!

!!!]&! 32:,442,#&! &'.! &+'(,.&!:423/!)2+'! 4&! #$.$#!)&! 42! 3&+.#,%(@&('&!B!7,3#$P6/72.$3#,.&0!

4<&A.#/7,./!)(!7,3#$P.(G&!%&#7/&!-&#'!4<&A./#,&(#>!]&!'H'.=7&!)$,.!q.#&!/8(,4,G#/!:2#!(+!

'&3$+)!32:,442,#&!#&7:4,>!

!!!]2! 3&+.#,%(@2.,$+!&'.! &%%&3.(/&! B!MOOOPTOOOO! .$(#'!:2#!7,+(.&!:&+)2+.! '&:.!$(!6(,.!

7,+(.&'>!

!!!]&!#2::$#.!&+.#&!4&!-$4(7&!.$.24!)(!32:,442,#&!&.!4&!3(4$.!)<6/72.,&'!&'.!3243(4/!B!4<2,)&!

)&!42!#=@4&!7,44,7/.#,8(&>!



!

!

TKL!

!!!]&'! -24&(#'! :6H',$4$@,8(&'! )&! 4<6/72.$3#,.&! '$+.! )<&+-,#$+! KMU! :$(#! 4&'! G$-,+'!

2)(4.&'!&.!KW!B!VOU!36&S!4&'!-&2(A!r@/'!)&!K!B!TL!'&72,+&'>!

!!!C+!32'!)&!G2G/',$'&!2,@(}!B!J:'.%6&+$&2,0!4<6/72.$3#,.&!:&(.!)&'3&+)#&!F('8(<B!NU>!

!

!

GXDXEXDXFX '8:T30"4520:253"c"P30;5274K:;2/0"

!!!i&! 7q7&0! 3&..&! 7/.6$)&! :&(.! :&#7&..#&! )<$GF&3.,-&#! (+&! G2G/',$'&! :2#! 7,'&! &+!

/-,)&+3&!)<(+&!6/7$4H'&>!

!!!C44&! +/3&'',.&! (+! :$.! B! :#/4=-&7&+.! $(! (+&! '$+)&! (#,+2,#&! &.! (+&! '&#,+@(&! :$(#! 42!

#/3$4.&!)<(#,+&'0!8(,!:&(.!'&!%2,#&!:2#!7,3.,$+!':$+.2+/&!$(!'$+)2@&>!]<2+24H'&!#&8(,&#.!

(+&!3&+.#,%(@&('&>!

!

!!!]<(#,+&!#&3(&,44,&!&'.!3&+.#,%(@/&!B!TOOOPTMOO!.$(#'!:2#!7,+(.&!:&+)2+.!&+-,#$+!3,+8!

7,+(.&'>!

!!!C+! 32'! )&! G2G/',$'&0! 4&'! (#,+&'! '$+.! .#='! '$(-&+.! %$+3/&'! &.! 7$(''&('&'! X)<2:#='!

_2,442#)!&('*#0!WOONY>!!

!

!!!h:#='!3&+.#,%(@2.,$+0! ',! 4<$+!$G.,&+.!(+!3(4$.! #$(@&!'$7G#&0! 42! 3$(4&(#!)&'!(#,+&'!&'.!

)(&!B!42!:#/'&+3&!)<6/72.,&'!X6/72.(#,&Y>!

!!!5<,4!+<H!2!8(<(+&!'&(4&!:62'&!#$(@&!'$7G#&!6$7$@=+&!2:#='!3&+.#,%(@2.,$+0!42!3$(4&(#!

&'.! )(&! B! 42! :#/'&+3&! )<6/7$@4$G,+&! )2+'! 4&'! (#,+&'! &.! )2+'! 3&! 32'! ,4! H! 2! 6/7$4H'&0!

:$'',G4&7&+.!)(&!B!(+&!G2G/',$'&!X)<2:#='!I238(,&.0!WOTOY>!

!

!

GXDXEXEX &U:621:C63"@:5"40"6:C/5:;/253"1@UP2:621U"c"(A&"145"1:0K";/;:6"

!!!k&..&!7/.6$)&! &'.! .#='! :&(! (.,4,'/&! :$(#! 4&! ),2@+$'.,3! )&! G2G/',$'&! G$-,+&! X)<2:#='!

I238(,&.0!WOTOY>!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!

TKQ!

@8<8 3!5'5?55(")(D('"#%=.")+)!"3"!$.'%5&)+,5!'%6")9)-+)&"5(35!5(")

"

GXEXDX (5U130;:;2/0"

• C4/7&+.'!)&!.2A$+$7,&!X)<2:#='!I238(,&.0!WOTOY!

!

!!!]2!+/$':$#$'&!&'.!(+&!s!3$33,),$'&!t!)(&!B!_&",/"+*'8*2%241>!l+!.#$(-&!.#$,'!'.2)&'!

/-$4(.,%'!)<,+./#q.!)2+'!4&!3H34&!:2#2',.2,#&!J!!

!

P $$3H'.&!X'.2)&!,+%&'.2+.Y!

P .236HS$g.&!

P G#2)HS$g.&!X'.2)&!,+%&'.2+.Y!

!

!!!]2!7$#:6$4$@,&!)&'!$$3H'.&'!:$(#!4&!),2@+$'.,3!+<2!2(3(+!,+./#q.>!

!

• C4/7&+.'!)</:,)/7,$4$@,&P7$#:6$4$@,&!X)<2:#='!n/7H0!WOONY!

!

!!!]2!+/$':$#$'&!&'.!(+&!)&'!:#&7,=#&'!32('&'!)<2-$#.&7&+.!36&S!4&'!G$-,+'>!]&'!32+,)/'!

X36,&+'0! #&+2#)'Y! '$+.! 4&'!6m.&'!)/%,+,.,%'>! ]&'! #(7,+2+.'0!)$7&'.,8(&'!$(! '2(-2@&'0! &.!

4&'!32+,)/'!'&#-&+.!)<6m.&'!,+.&#7/),2,#&'>!]2!:#/-24&+3&!&+!1#2+3&!&'.!)<&+-,#$+!LU!&.!

4&'!/4&-2@&'!42,.,&#'!'&#2,&+.!:4('!%#/8(&77&+.!.$(36/'>!

!

!!!]&! 3H34&! :#,72,#&! ),A=+&! '<&%%&3.(2+.! )(! 36,&+! X$(! #&+2#)Y! 2(! G$-,+! X.#2+'7,'',$+!

6$#,S$+.24&Y!&'.!:&(!%#/8(&+.0!,4!#&:#/'&+.&!T!B!MU!)&'!32'>!

!!!!

!!!]2! .#2+'7,'',$+! -&#.,324&! .#2+':423&+.2,#&! :&(.! q.#&! &A$@=+&! $(! &+)$@=+&0! 3&! 8(,!!

3$+)(,.!'$(-&+.!B!)&'!2-$#.&7&+.'!'(33&'',%'!36&S!(+&!7q7&!-236&>!!

!!!]2! .#2+'7,'',$+! .#2+':423&+.2,#&! &+)$@=+&! '&! :#$)(,.! 4$#'8(&! 42! 7=#&! &'.! ,+%&'./&!

2-2+.! 42! @&'.2.,$+! &.! 42! .#2+'7,'',$+! .#2+':423&+.2,#&! &A$@=+&! '&! :#$)(,.! 4$#'8(&! 42!

7=#&!&'.!,+%&'./&!)(#2+.!42!@&'.2.,$+>!

!

!!!k&!7$)&!)&!3$+.27,+2.,$+!&'.!G&2(3$(:!:4('! %#/8(&+.!:(,'8(&!NO!B![MU!)&'!-236&'!

:$#.&('&'!3$+.27,+&+.!4&(#!-&2(>!]2!7$#.24,./!)&'!+$(-&2(AP+/'!/.2+.!#2#&0!4&'!@/+,''&'!

,+%&'./&'!%2'4(&+"0!4&!:4('!'$(-&+.!+&!:#/'&+.2+.!2(3(+!',@+&!34,+,8(&0!'$+.!@2#)/&'!:$(#!

4&!#&+$(-&44&7&+.0!3&!8(,!3$+)(,.!B!4<&+#23,+&7&+.!)&!42!7242),&!)2+'!4&'!/4&-2@&'>!!

!!!]$#'8(&! )&'! ',@+&'! 34,+,8(&'! '$+.! :#/'&+.'! 36&S! 4&'! +$(-&2(AP+/'0! 4&'! 'H7:.m7&'!

+&#-&(A! &+.#2x+&+.! #2:,)&7&+.! 42! 7$#.! )&! 4<2+,724! 2(! 3$(#'! )&'! .#$,'! $(! 8(2.#&!

:#&7,=#&'!'&72,+&'!)&!-,&>!

!!!!

!!!]&!:,3!)<2-$#.&7&+.'!2!4,&(!2(!3$(#'!)(!)&(A,=7&!.,&#'!)&!@&'.2.,$+!XVPL=7&!7$,'Y0!72,'!

,4'! :&(-&+.! '&! :#$)(,#&! .$(.&! 4<2++/&! )&! 72+,=#&! ':$#2),8(&0! 3$+'/3(.,-&7&+.! B! 42!

.#2+'7,'',$+!-&#.,324&!&+!@/+/#240!$(!)&!72+,=#&!/:,S$$.,8(&!X:4('!#2#&Y0!:4(.m.!4$#'!)&!

.#2+'7,'',$+! 6$#,S$+.24&0! 4$#'8(&! )2+'! (+! /4&-2@&0! (+! @#2+)! +$7G#&! )<2+,72(A! '&!

3$+.27,+&!B!(+&!7q7&!'$(#3&!)<$$3H'.&'>!



!

!

TKN!

!
!

1,@(#&!W[!J!3H34&!/-$4(.,%!)&!_&",/"+*'8*2%241!X)<2:#='!i(G&H0!T[[[Y!

!

• C4/7&+.'!34,+,8(&'!)&!'(':,3,$+!X)<2:#='!I238(,&.0!WOTOY!

!

!!!j4!H!&+!2!.#='!:&(0!-$,#&!:2'0!2('',!G,&+!36&S!4&'!G$-,+'!2)(4.&'!8(&!36&S!4&'!-&2(A>!!

!

!!!*+&! '(':,3,$+! )&! +/$':$#$'&! &'.! )$+3! 2-2+.! .$(.! G2'/&! '(#! 4</:,)/7,$4$@,&>! ]&!

),2@+$'.,3!)&!3&#.,.()&!&'.!42!#/24,'2.,$+!)<(+&!"kn!'(#!3&#-&2(!)<2-$#.$+>!*+&!'/#$4$@,&!

&'.!@/+/#24&7&+.!#&3$772+)/&!&.!#/24,'/&!3$+3$7,.277&+.!'(#!42!7=#&!)&!4<2-$#.$+>!

!!!]$#'! )<2-$#.&7&+.0! ,4! &'.! 3$+'&,44/! )&! :#/4&-&#! 4&! '/#(7! )&! 42!7=#&! &.! 42! .$.24,./! )&!

4<2-$#.$+>!

!

GXEXEX .U;?/Y31" Y2:K0/1;2V431" Y3" 6:" 0U/1@/5/13-" 5U:621:C631" @:5" 40"

6:C/5:;/253"1@UP2:621U"

!

GXEXEXDX )U5/6/K23"

!!!_q7&! ',! &44&! +<&'.! :2'! $G4,@2.$,#&0! 42! '/#$4$@,&! '(#! (+&! -236&! 8(,! -,&+.! )<2-$#.&#! &'.!

,+3$+.$(#+2G4&>! C44&! :&#7&.! )&! 3$+%$#.&#! (+! ),2@+$'.,30! 72,'! 2('',! )</-24(&#! 4&! .2(A!

)<,+%&'.2.,$+!2(!'&,+!)<(+!.#$(:&2(!&.!)&!)/%,+,#!(+&!'.#2./@,&!)&!4(..&!X)<2:#='!i$#36,&'!

&('*#0!WOTWY>!

!!!*+! )/:,'.2@&! ,+),-,)(&4! 'H'./72.,8(&! -&+2+.! 2::(H&#! 42! "kn! '(#! 2-$#.$+! &'.! )$+3!

#&3$772+)/!4$#'!)&!.$(.!2-$#.&7&+.0!4&'!42G$#2.$,#&'!:#$:$'2+.!&+!@/+/#24!)&'!%$#%2,.'!

)<2+24H'&'!:$(#!3&!@&+#&!)&!:#$G4=7&>

!!!!



!

!

TK[!

!!!]&!.,.#&!&+!2+.,3$#:'!':/3,%,8(&'!&'.!4&!:4('!/4&-/!F('.&!2:#='!4<2-$#.&7&+.!$(!42!7,'&P

G2'>! j4! :&(.! )/34,+&#! #2:,)&7&+.! &.! :2''&#! '$('! 4&! '&(,4! )&! )/.&3.,$+! &+! )&(A! $(! .#$,'!

7$,'!X)<2:#='!i$#36,&'!&('*#0!WOTWY>!

!!!!]$#'!)&! #/23.,-2.,$+!)&'!bH'.&'! B!G#2)HS$g.&'! 2(! 3$(#'!)<(+&!@&'.2.,$+!(4./#,&(#&0! 4&!

.,.#&! -2! )&! +$(-&2(! 2(@7&+.&#0! )&! 72+,=#&! :#$@#&'',-&! F('8(<B! 42! 7,'&PG2'! $(!

4<2-$#.&7&+.!X)<2:#='!i$#36,&'!&('*#0!WOTWY>!

!

!!!"4(',&(#'! .&36+,8(&'! '$+.! (.,4,'/&'! )$+.! 4<j1h90! 3$+',)/#/&! 3$77&! #/%/#&+3&>! ]&!

72./#,&4!)&!:#/4=-&7&+.!'&!4,7,.&!B!(+!'H'.=7&!E23(.2,+&#0!)&'!2,@(,44&'!'./#,4&'!&.!)&'!

.(G&'!'&3'!:$(#!4&'!:$+3.,$+'!'2+@(,+&'!B!42!-&,+&!F(@(42,#&!$(!B!42!-&,+&!'$('P32()24&>!

!

!!!k6&S!4&'!-&2(A!'(::$'/'!,+%&'./'!%2'4(&+"0!42!'/#$4$@,&!&+!-(&!)&!)/.&#7,+&#!4&(#!'.2.(.!

+<2! )<,+./#q.! 8(&! ',! &44&! &'.! #/24,'/&! 2-2+.! 42! :#,'&! 3$4$'.#24&0! 3&! 8(,! :&(.! :$'&#! )&'!

:#$G4=7&'>!C%%&3.(/&!2:#='0!&44&!,+),8(&!'&(4&7&+.!4&!'.2.(.!)&!42!7=#&!X)<2:#='!i$#36,&'!

&('*#0!WOTWY>!

!

!

GXEXEXEX (A&"

!!!k&.!&A27&+!3$7:4/7&+.2,#&!&'.!42!7/.6$)&!)&!36$,A0!42!:4('!3$(#277&+.!(.,4,'/&!:$(#!

4&! ),2@+$'.,3! )&! 3&#.,.()&!)&! 42! +/$':$#$'&0! &.! 42! :4('! '&+',G4&>! C44&! &'.! #/24,'/&! '(#! 4&!

3&#-&2(!)&!4<2-$#.$+!X)<2:#='!I238(,&.0!WOTOY>!

!!!]&!72./#,&4! )&! 3$44&3.&! )&'! /362+.,44$+'! '&! 3$7:$'&! )&! @#2+)'! :$.'! B! :#/4=-&7&+.'!

:#$:#&'!$(!)&!@#2+)'!'236&.'!)&!3$+@/42.,$+!:$(#!:#/4&-&#!4&!3&#-&2(>!]2!3$+'&#-2.,$+!

:&(.!'&!%2,#&!2(!#/%#,@/#2.&(#!B!V�k!:$(#!(+&!3$(#.&!)(#/&0!$(!2(!3$+@/42.&(#!:$(#!(+&!

4$+@(&!)(#/&0!&+!2..&+)2+.!)<q.#&!&+-$H/!'$('!3$(-&#.!)(!%#$,)!2(!42G$#2.$,#&>!

!!!k&:&+)2+.0! 42!:#/'&+3&!)&! 4<hiD!)&!_:'8*2%241!)2+'! 4&'!.,''('!%R.2(A!+&!',@+,%,&!:2'!

%$#3/7&+.! 8(&! 3&! :#$.$S$2,#&! &'.! #&':$+'2G4&! )&! 4<2-$#.&7&+.! :(,'8(&! )&! +$7G#&(A!

-&2(A!,+%&'./'!%2'4(&+"!+2,''&+.!.$(.!B!%2,.!+$#72(A!X)<2:#='!i$#36,&'!&('*#0!WOTWY>!!

!!!*+&! 2+24H'&! 6,'.$:2.6$4$@,8(&! :&#7&..#2,.! )&! )/.&#7,+&#! 42! :#/'&+3&! $(! +$+! )&!

4/',$+'!,+3$7:2.,G4&'!2-&3!42!'(#-,&!)(!%R.('!X)<2:#='!i$#36,&'!&('*#0!WOTWY>!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!

TVO!

@8>8 3!5'5?55(")(D('"#%=.")+)!"3"!$.((%5&)$.'+&"")9)-+),"(&5%'%5(")

!

GXFXDX (5U130;:;2/0"

!

• C4/7&+.'!)&!.2A$+$7,&!X)<2:#='!I238(,&.0!WOTOY!

!!!]2! G&'+$,.,$'&! &'.! (+&! s!3$33,),$'&!t! )(&! B!J&,2"%(%*'G&,2"%(%>! l+! .#$(-&! .#$,'! '.2)&'!

/-$4(.,%'!)<,+./#q.!)2+'!4&!3H34&!:2#2',.2,#&!J!!

!

P $$3H'.&'!X'.2)&!,+%&'.2+.Y!

P .236HS$g.&'!

P G#2)HS$g.&'!X'.2)&!,+%&'.2+.Y!

!

• C4/7&+.'!)</:,)/7,$4$@,&PG,$4$@,&!X)<2:#='!I238(,&.!&('*#0!WOTO!v!d$(##&2(!&.!"$423b0!

WOON!v!h4S,&(!&('*#0!WOOQY!

!!!!!!C+! 1#2+3&! 7/.#$:$4,.2,+&0! 42! :#/-24&+3&! &.! 4<,+3,)&+3&! '$+.! 2''&S! %2,G4&'0! 72,'! &+!

2(@7&+.2.,$+!#/@(4,=#&>!i&!+$7G#&(A!2+,72(A!'&!#/-=4&+.!'/#$:$',.,%'!'2+'!72+,%&'.&#!

)&! ',@+&'! 34,+,8(&'! XM! 32'! '(#! L! &+-,#$+Y>! ]2! G&'+$,.,$'&! &'.! :#/'&+.&! &''&+.,&44&7&+.!

)2+'!4&!'()P$(&'.!)&!42!1#2+3&!&.!'&7G4&!&+!&A.&+',$+>!!

!

!!!J&,2"%(%*'G&,2"%(%!&'.!(+!:2#2',.&!:&(!':/3,%,8(&!)<6m.&>!]&!362.!&'.! 4<6m.&!)/%,+,.,%0! 4&'!

6m.&'! ,+.&#7/),2,#&'! 4&'! :4('! '&+',G4&'! '$+.! 4&'! G$-,+'! 36&S! 8(,! 42!7242),&! /-$4(&! )&!

72+,=#&!2,@(}>!k6&S!4&'!32:#,+'!&.!4&'!36&-2(A0!42!7242),&!/-$4(&!)&!72+,=#&!36#$+,8(&>!

!!!!

!!!]&'!,+),-,)('!4&'!:4('!'&+',G4&'!'$+.!4&'!F&(+&'!G$-,+'!2)(4.&'!r@/'!)&!)&(A!B!3,+8!2+'!

&.!4&'!7r4&'!'&7G4&+.!:4('!'$(-&+.!&.!:4('!@#2-&7&+.!2..&,+.'!8(&!4&'!%&7&44&'>!

!!!*+&! :#/),':$',.,$+! #23,24&! '&7G4&! &A,'.&#! &.! 3$+3&#+&! 4&'! d2'3$++&'! &.! 4&'! \4$+)&'!

)<h8(,.2,+&0! )$+.! 4&! 7$)&! )</4&-2@&0! '$(-&+.! &A.&+',%0! %2-$#,'&! 4&'! 3$+.23.'! 2-&3! 4&'!

-&3.&(#'0! 4<&'.,-&! /.2+.! 3$+',)/#/&! 3$77&! (+! %23.&(#! )&! #,'8(&! 72F&(#! :2#! 4&!

#&@#$(:&7&+.!)&'!36&:.&4'!&.!42!:#/'&+3&!)&!+$7G#&(A!-&3.&(#'>!

!

!!!]&! 3H34&! :#,72,#&! ),A=+&! '�&%%&3.(&! )(! 362.! 2(! G$-,+>! j4! &'.! .#='! :&(! %#/8(&+.0! -$,#&!

,+&A,'.2+.0!)$+3!)�,7:$#.2+3&!7$,+)#&!)2+'!4�&A.&+',$+!)&!42!7242),&>!

!!!

!!!*+! 3H34&! 7$+$A=+&! &A,'.&0! 42! 3$+.27,+2.,$+! 2H2+.! 4,&(! )&! G$-,+! B! G$-,+! :2#!

4�,+.&#7/),2,#&! )&! ),:.=#&'! :,8(&(#'0! 4&'! .2$+'! &.! 4&'! '.$7$A&'0! $(! :4('! #2#&7&+.! :2#!

4<,+.&#7/),2,#&! )�2,@(,44&'! '$(,44/&'0! 3$+%/#2+.! B! 42! G&'+$,.,$'&! 4&! '.2.(.! )&! 7242),&!

-&3.$#,&44&>!

!!!!!!k&!3H34&!&A:4,8(&!42!'2,'$++24,./!)&!42!7242),&!8(,!'&!72+,%&'.&!:#,+3,:24&7&+.!&+!/./0!

)&! F(,+! B! '&:.&7G#&0! &.! (+&! 3$+.2@,$',./! )�244(#&! :2#%$,'! /:,S$$.,8(&! )2+'! 3&#.2,+'!

/4&-2@&'>!5$+!#m4&!)2+'!42!.#2+'7,'',$+!)&!42!7242),&!'&7G4&!'(:/#,&(#!B!3&4(,!)(!3H34&!

),A=+&>!!



!

!

TVT!

!!!]2!G&'+$,.,$'&!:&(.!$332',$++&44&7&+.!2::2#2x.#&!&+!6,-&#! 4$#'!)&!42!#/23.,-2.,$+!)&'!

bH'.&'!B!G#2)HS$g.&'>!

!

!!!h3.(&44&7&+.0!$+!+&!'2,.!:2'!',!(+&!.#2+'7,'',$+!6$#,S$+.24&!),#&3.&!&'.!:$'',G4&!&.!42!

.#2+'7,'',$+!-&#.,324&!+&!'&7G4&!:2'!&A,'.&#>!

!

!
1,@(#&!KO!J!3H34&!/-$4(.,%!)&!J&,2"%(%*'G&,2"%(%!X)<2:#='!4&!',.&!f&G!i&#72.$'&'!:2#2',.2,#&'!)&'!#(7,+2+.'0!

6..:JuufffK>-&.P4H$+>%#u&+'ui"nu:2#2',.&'uG&'+$,.,2>6.74Y!

!

• C4/7&+.'!34,+,8(&'!)&!'(':,3,$+!X)<2:#='!d$(##&2(!&.!"$423b0!WOONY!

!

!!!]2!G&'+$,.,$'&!:&(.!q.#&!'(':&3./&!4$#'8(&!4<$+!$G'&#-&!(+&!6H:&#.6&#7,&!:#$+$+3/&!

2-&3! )/@#2)2.,$+! )&! 4|/.2.! @/+/#24! &.! 3236&A,&0! )&'! 4/',$+'! 3(.2+/&'! 2-&3! (+!

/:2,'',''&7&+.!)(!)&#7&!&.!)&'!)/:,42.,$+'0!&.!42!:#/'&+3&!)&!bH'.&'!3$+F$+3.,-2(A!:4('!

$(!7$,+'!-,',G4&'!X+$)(4&'!G42+36r.#&'0!$:28(&'0!)|&+-,#$+!O0M!77!)&!),27=.#&0!)2+'!4&!

)&#7&0!42!3$+F$+3.,-&!$3(42,#&0!4&!3$+F$+3.,%!'$('P3(.2+/Y>!

!

!!!]<$G'&#-2.,$+!),#&3.&!)&!3&'!bH'.&'!'(#!42!'34=#&0!:$'',G4&!&+!:62'&!36#$+,8(&0!&'.!(+&!

7/.6$)&!)&!)/.&3.,$+!,+'(%%,'2+.&>!C44&!:&(.!'&#-,#!B!'(':&3.&#!42!7242),&0!72,'!+$+!B!42!

3$+%,#7&#!X)<2:#='!I238(,&.!&('*#0!WOTOY>!!

!

!



!

!

TVW!

!!!]2! 3$+%,#72.,$+! ),2@+$'.,8(&! :&(.! '&! %2,#&! &+! 42G$#2.$,#&! ':/3,24,'/! :2#!X)<2:#='!

I238(,&.!&('*#0!WOTOY!J!!

P '/#$4$@,&!!

!

!!!i&(A!.&36+,8(&'!)&!)$'2@&!)&'!2+.,3$#:'!2+.,PJ:'G&,2"%(%!)2+'!4&!'/#(7!'$+.!(.,4,'/&'!J!

C]j5h!$(!Z&'.&#+PG4$.0!8(,!&'.!4&!.&'.!)&!#/%/#&+3&>!

!

P n9P"kn!

!

!!!]2!#&36&#36&!)(!72./#,&4!@/+/.,8(&!)(!:2#2',.&!'&!%2,.!B!:2#.,#!)<(+&!G,$:',&!3(.2+/&>!

!

!!!]2!'/#$4$@,&!&.!42!n9P"kn!:&#7&..&+.!(+!)/:,'.2@&!&+!:62'&!36#$+,8(&!)&!42!7242),&>!

!

!!!*+&! .&36+,8(&! )&! 8! n9P"kn! :&#7&..2+.! (+&! )/.&3.,$+! :4('! :#/3$3&0! 3<&'.PBP),#&! &+!

:62'&!%/G#,4&0!&'.!&+!3$(#'!)</.()&>!

!

!

GXFXEX .U;?/Y31" Y2:K0/1;2V431" Y3" 6:" C310/2;2/13-" 5U:621:C631" @:5" 40"

6:C/5:;/253"1@UP2:621U"

!

GXFXEXDX )U5/6/K23"X)<2:#='!I238(,&.!&('*#0!WOTOY!

!!!]&! 72./#,&4! #&8(,'! :$(#! 4&'! :#/4=-&7&+.'! '&! 4,7,.&! B! (+! 'H'.=7&! -23(.2,+&#0! )&'!

2,@(,44&'!'./#,4&'!&.!)&'!.(G&'!'&3'!2%,+!)&!:$+3.,$++&#!4&!'2+@!2(!+,-&2(!)&!42!-&,+&!'$('P

32()24&!$(!)&!42!-&,+&!F(@(42,#&>!

• 9&36+,8(&!C]j5h!

!!!j4!&A,'.&!)&(A!b,.'!)&!),2@+$'.,3!),':$+,G4&'!J!!

P b,.!"#,$+,3'!J!"#,$k?Ck`w"\&'+$,.,2!hG!

!!!j4!:#/'&+.&!(+&!'&+',G,4,./!&.!(+&!':/3,%,3,./!)&![NU!)2+'!4&!'/#(7!$(!4&!:42'72>!

!!!]&! .&'.! C]j5h! "#,$+,3'! &'.! 4&! :#&7,&#! .&'.! '/#$4$@,8(&! /.(),/! &.! -24,)/! :$(#! 4&!

),2@+$'.,3!)&!G&'+$,.,$'&>!

P b,.!ji!E&.!J!ji!53#&&+!\&'+$,.,2!j+),#&3.w!

!!!j4!:#/'&+.&!(+&!'&+',G,4,./!&.!(+&!':/3,%,3,./!)&!TOOU!)2+'!4&!'/#(7!$(!4&!:42'72>!

!!!]2!)/.&3.,$+!)&!42!#/:$+'&!&+!2+.,3$#:'!2+.,PJ:'G&,2"%(%!:$(#!3&'!)&(A!b,.'!&'.!:$'',G4&!

.#$,'! $(! 8(2.#&! '&72,+&'! 2:#='! 4&! )/G(.! )&! 42! :62'&! %/G#,4&>! ]&! )/42,! )<2+24H'&'! &'.!

#2:,)&>!



!

!

TVK!

!!!]&!'/#$),2@+$'.,3!:2#!42!.&36+,8(&!C]j5h!&'.!$:.,724!:$(#!4&'!32'!34,+,8(&'!&+!)/G(.!)&!

'34/#$)&#7,&!)/G(.2+.&0!$(!:$(#!(+&!&+8(q.&!)&!'/#$:#/-24&+3&!@4$G24&!X)/.&3.,$+!)&'!

,+%&3.,$+'!,+2::2#&+.&'Y>!

• 9&36+,8(&!Z&'.&#+P\4$.!

!!!j4! '<2@,.! )&! 42! 7/.6$)&! )&! #/%/#&+3&>! C44&! :&#7&.! (+&! )/.&3.,$+! :4('! :#/3$3&" )&! 42!

#/:$+'&!&+!2+.,3$#:'!2+.,PJ&,2"%(%*'G&,2"%(%!:2#!#2::$#.!B! 42! .&36+,8(&!C]j5h>!i&!:4('0!

&44&!&'.!,+),':&+'2G4&":$(#!(+&!3$+%,#72.,$+!,+,.,24&!)&!4<,+%&3.,$+!)2+'!(+!.#$(:&2(>!!

!

!!!]&!),2@+$'.,3!)&!42G$#2.$,#&!:$(#!42!G&'+$,.,$'&0!&+!:2#.,3(4,&#!42!'/#$4$@,&!C]j5h0!2!(+!

,+./#q.!7/),324!:#/3$3&! 4,7,./!X)2+'! 4<2..&+.&!)<(+&!.&36+,8(&!)&!n9P"kn!8(2+.,.2.,-&Y!

72,'!2!(+!,+./#q.!72F&(#!)2+'!42!@&'.,$+!'2+,.2,#&!)&!42!7242),&!J!)/%,+,.,$+!)&'!36&:.&4'!

,+%&'./'u+$+! ,+%&'./'0! )/.&3.,$+! )&'! G$-,+'! ,+%&'./'! )$+.! 4&'! %$#7&'! ,+2::2#&+.&'0!

/-24(2.,$+!)&!42!:#/-24&+3&!)&!42!7242),&>!

!

!!!]2! '/#$:#/-24&+3&! &'.! (+! /4/7&+.! 34/! )&! 42! )/.&#7,+2.,$+! )<(+! 36&:.&4!J! 4$#'! )&!

'(':,3,$+! /:,)/7,$P34,+,8(&! )&! G&'+$,.,$'&0! 4<,)/24! &'.! )&! :#/4&-&#! .$('! 4&'! G$-,+'! )&!

:4('! )&! ',A! 7$,'! &.! )&! 4&'! .&'.&#! :2#! '/#$4$@,&! C]j5h>! ]&'! 32'! )$(.&(A! :$(##$+.! q.#&!

3$+%,#7/'!$(!,+%,#7/'!:2#!'/#$4$@,&!Z&'.&#+P\4$.>!

!!!]&!3$^.!)(!)/:,'.2@&!&'.!3&#.&'!+$+!+/@4,@&2G4&0!72,'!7$,+)#&!:2#!#2::$#.!2(A!:&#.&'!

/3$+$7,8(&'!&+@&+)#/&'!:2#!42!7242),&>!

!

GXFXEXEX (A&!X)<2:#='!I238(,&.!&('*#0!WOTOY!

• n9P"kn!'(#!G,$:',&!3(.2+/&!

!!!]&!72./#,&4!+/3&''2,#&!2(!:#/4=-&7&+.!'&!4,7,.&!B!(+&!427&!)&!G,'.$(#,!'./#,4&!$(!(+!b,.!

)&!G,$:',&!:(+360!&.!(+!.(G&!'&3!:$(#!)/:$'&#!4&!7$#3&2(!&A3,'/>!

!!!]2!G,$:',&!&'.!#/24,'/&!&+!S$+&!3(.2+/&!:#$%$+)&!2(!+,-&2(!)<(+&!4/',$+!&.!:423/&!)2+'!

(+!.(G&!'&30!3$+'&#-/&!2(!%#$,)!&+!-(&!)<q.#&!&+-$H/&!B!(+!42G$#2.$,#&!':/3,24,'/>!

!

!!!j4!'<2@,.!)<(+&!7/.6$)&!.#='!'&+',G4&!:&#7&..2+.!42!)/.&3.,$+!)&'!32'!'(G34,+,8(&'0!2,+',!

8(�(+&!/-24(2.,$+!8(2+.,.2.,-&!)&!4<,+%&'.2.,$+>!!

C44&!:&(.!q.#&!(.,4&!:$(#!(+!'(,-,!2:#='!42!7,'&!&+!:423&!)�(+!.#2,.&7&+.>!

• 8!n9P"kn0!&+!3$(#'!)</.()&!

!!!]<hiD!)(!:2#2',.&!:$(##2!q.#&!7,'!&+!/-,)&+3&!:#/3$3&7&+.0!&+!:62'&!%/G#,4&0!'(#!'2+@!

.$.24>!

!



!

!

TVV!

@8@8 3!5'5?55("()+)!%(=.")?55&5'%=.")"-"6"0)(+&()5.'%-)*%+2&5('%=.")

!"#$%&'(#$&)+)*%(35(%'%5&)*.)3!+'%$%"&)

!!!k&#.2,+&'!:#$.$S$$'&'!,+34(2+.!4&'!G$-,+'!)2+'!4&(#!3H34&!:2#2',.2,#&!:&(-&+.!2-$,#!)&'!

3$+'/8(&+3&'! ,7:$#.2+.&'! '(#! 42! '2+./! 6(72,+&0! &.! :$(#! 4&'8(&44&'! 2(3(+! $(.,4!

),2@+$'.,3!+<&'.!),':$+,G4&!&+!:#2.,8(&!2%,+!)&!4&'!)/.&3.&#!)(!-,-2+.!)&!4<2+,724>!

!!!!

!!!l(.#&!4&!#,'8(&!S$$+$.,8(&0!4<2':&3.!/3$+$7,8(&!)&!3&!.H:&!)<,+%&'.2.,$+!&'.!/@24&7&+.!

B!:#&+)#&!&+!3$7:.&>!!

!

GXGXDX ):5P/1@/52Y2/13! X)<2:#='! I238(,&.0! WOTO! v! \&(@+&.! &.! d(,44$.0! WOON!v!

i(G&H0!T[[KY!

!!!j4! &A,'.&! )&! .#='! +$7G#&('&'! &':=3&'! )&! '2#3$':$#,),&'! 2H2+.! .$(.&'! 4&! 7q7&! 3H34&!

:2#2',.2,#&!),A=+&>!!

!!!]<6m.&! )/%,+,.,%! &'.! (+! 32#+,-$#&! X)$+.! 4<?$77&Y0! &.! 4<6m.&! ,+.&#7/),2,#&! &'.! (+!

#(7,+2+.>!*+&!&':=3&!:2#2',.&!4&'!G$-,+'!&.!4<?$77&0!C*+8"8B,(%,'G"6%<"1%2%,>!!

!!!!

!!!k6&S!4&'!G$-,+'0! 42!7242),&!&'.! 4&!:4('!'$(-&+.!2'H7:.$72.,8(&>!]&'!4/',$+'!)(&'!2(A!

bH'.&'! B! G#2)HS$g.&'! :&(-&+.! &+! #&-2+36&! q.#&! ,7:$#.2+.&'! :2#! 4&(#! .2,44&! &.! 4&(#!

+$7G#&0! 4&'! bH'.&'! '&! .#$(-2+.! )2+'! 4&'! 7('34&'! '8(&4&..,8(&'! &.! &+.#2x+2+.! )&'!

#/23.,$+'!,+%42772.$,#&'!:/#,:6/#,8(&'0!3$+)(,'2+.!B!)&!+$7G#&('&'!'2,',&'!B!4<2G2..$,#0!

)&!:4('!&+!%#/8(&+.&'0!:$(#!2':&3.!#/:(@+2+.!)&!42!-,2+)&>!!

!!!]&'!:&#.&'!/3$+$7,8(&'!4,/&'!B!3&..&!7242),&!'$+.!.#='!,7:$#.2+.&'>!

!!!!

!!!k6&S!4<?$77&0!4&!:2#2',.&!:&(.!&+.#2x+&#!(+!'H+)#$7&!)<244(#&!.$A,+,8(&!B!4<$#,@,+&!)&!

+2('/&'0! )<2+$#&A,&! &.! )&! )$(4&(#'! @2'.#$P,+.&'.,+24&'0! 2,+',! 8(<(+! 'H+)#$7&!

),2##6/,8(&!.H:&!3$33,),$'&!,+.&'.,+24&>!

!

!!!k&#.2,+'!$(.,4'!7$4/3(42,#&'!:$(#! 3$++2x.#&! 4<$#,@,+&!)&! 4<,+%&'.2.,$+!&A,'.&+.!72,'!+&!

'$+.! :2'! (.,4,'/'! &+! #$(.,+&>! ]&! '&(4!7$H&+! )&!7,'&! &+! /-,)&+3&! &'.! 42! #&36&#36&! )&'!

bH'.&'!B!G#2)HS$g.&'!/",('1"+(&10!:2'!.$(F$(#'!-,',G4&'!B!4<R,4!+(>!

!

!

GXGXEX %/8/@6:1T/13! X)<2:#='!I238(,&.0!WOTO!v!i(G&H0!T[[K!v!D,3$42'!&.!"&'.#&P

h4&A2+)#&0!T[[KY!

!!!]2! .$A$:42'7$'&!&'.!(+&!s!3$33,),$'&!t!)(&!B!U"@"/#*,1*'$"2.%%>!]&!3H34&!:2#2',.2,#&!

&'.!),A=+&>!]<6m.&!)/%,+,.,%!&'.!(+!%/4,)/0!4&!362.!&+!:2#.,3(4,&#0!&.!4&'!6m.&'!,+.&#7/),2,#&'!

'$+.!)&'!-&#./G#/'!B!'2+@!362()0!)$+.!4<?$77&>!

!!!!

!!!]&'! G$-,+'! ,+.&#-,&++&+.! 2''&S! #2#&7&+.! )2+'! 4&! 3H34&0! 4&! :2#2',.&! +<&+.#2x+2+.! :2'!

)<2-$#.&7&+.!)2+'!3&..&!&':=3&!&.!.#='!:&(0!-$,#&!:2'!)&!',@+&!34,+,8(&>!!

!



!

!

TVM!

!!!i&!3&!%2,.0!2(3(+!$(.,4!),2@+$'.,3!*2(&'1"+(&1!+<&'.!(.,4,'/!&+!:#2.,8(&!36&S!4&'!G$-,+'!

:$(#!)/.&3.&#!42!.$A$:42'7$'&>!j4'!F$(&+.!4&!#m4&!)&!#/'&#-$,#!)&!bH'.&'!B!G#2)HS$g.&'0!8(,!

:&(-&+.! '(#-,-#&! .#='! 4$+@.&7:'! X:4(',&(#'! 2++/&'Y0! +$.277&+.! )2+'! 4&'! 7('34&'!

'8(&4&..,8(&'!)&!4<6m.&!,+.&#7/),2,#&!)&!'$+!-,-2+.0!&.!8(&48(&'!F$(#'!)2+'!4&'!32)2-#&'>!

!

!!!k&'!bH'.&'!'$+.!)&!:&.,.&!.2,44&!&.!+$+!)/.&3.2G4&'!/",('1"+(&10!$#!42!3$+'$772.,$+!)&!

-,2+)&!3#(&!$(!724!3(,.&!3$+.27,+/&!&'.!42!:#,+3,:24&!'$(#3&!)<,+%&'.2.,$+!36&S!4<?$77&>!

!

!!!]2! .$A$:42'7$'&! :&(.! &+.#2x+&#! )&'! 2-$#.&7&+.'0! )&'! 724%$#72.,$+'! )&! %R.('0! )&'!

&+3/:624,.&'0!)&'!:#$G4=7&'!$3(42,#&'!&.!:(47$+2,#&'!@#2-&'>!

!
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!

TVL!
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TVQ!

$5&$-.(%5&)
!

!

!

!

!!!]&'! &A27&+'! 3$7:4/7&+.2,#&'! B! 42! :$#./&! )(! :#2.,3,&+! &+! :2#2',.$4$@,&! G$-,+&! +&!

:&#7&..&+.! :2'! .$(F$(#'! )&! 3$+%,#7&#! (+&! '(':,3,$+! /:,)/7,$P34,+,8(&0! 72,'! '$+.!
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