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• *$!$+$%,-./0+!12+3,4$!5(63738!9&$!,3+!.:+3!9;<77$!5:7$!
$%=!,/!%$&>+2'&?!!

• *$!@A;,&<7/0+!,/!A%2%A'=!,/08!7,$!9$;;&1(?!!

• *$!5(6/0+!,3+!/+/5$72$!,B+!>4B5(,B+!7,$!9$;;&1(?!

• *$!A./&1A&B6/-+!5A!,3+!$+$CD,373!%;34/E/4&<+!9&$!,3+!
,:>+3!5:7B!'&$'&1,-/0?!

• *$!1$,$+/D7/0+!,/+!,4=%/!%/0!70+,(77A,$&!3!%A4&94$ED!
A+=8!:49/0!,:>+38!1$&!+$!$+$%,-./0+!,/!94$%,=!,/08!;=9/!7,$!
9$;;&1(?!

• *$!$+$%,-./0+!,/!1$;;&,A>+&1=!,/08!$&763,D4&/?!

+.(/"01*'"*,-*)()23,$4&*5#&6#)'')*05-3/7(*89!+:*
• F&$!,3+!GH!F05+$72/0)!IJKLM!N!OP!QPRSLLS!TSU!VWXRSXYU!

• F&$!,3+!FH!F05+$72/0)!IJKLM!Z![MVYKYS!XJ!RKSX!

;#6)2"<)*4)$*32$4=*
• \-/!5&14:8!,$&+2A8]!0;&1=!9&$!,&8!'4$7,34&=,3,A8?!!

• ^1,0%<7A&8!,B+!9$;;&1<+!1A&5:+B+!7A!1(4,A8?!!

! *
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!"#$6#)>?*/#)0,1#$-,?,@(*

9A*/#)0,1#$&,1,)*
• #$!%$&'&(!>B42C/+,$&!7A!,0>$2A8!/5('A8?!`(6A!/5('$!

$%/,A;A2,$&!$%=!%:+,A!:B8!A%,(!%$&'&(?!!

• a4/@(;;A,$&!3!,$&+2$?!a$4/07&(CA,$&!1(6A!E/4(!:+$8!%2+$1$8!
5A!,3!;AC(+,$!,/0!7,$!9$;;&1(!1$&!$1/-9A,$&!5&$!7-+,/53!
%A4&94$ED!,/0!%2+$1$!7,$!A;;3+&1(!1$&!,$!9$;;&1(?!b,/!,:;/8!
,38!,$&+2$8!%4/@(;;/+,$&!,$!,:77A4$!:49$!5A!,0>$2/08!
$4&65/-8!>B428!;AC(+,A8!1$&!3!A&1=+$!c%$9<+A&d?!!

>& ePfM!g!hiLKRjJS]!Zklm]!nXKRS!UXY!
VPYLWJ]!_k!o!mp!Vq!

!

?& rsKLS!TS!rPKJLtuJTYM]!Zk"ltZk"m]!
nXKRS!UXY!LWKRS]!k"!o!v"]m!Vq!

!

'& enPQSRRS]!Zkl"]!!nXKRS!UXY!VPYLWJ]!lN!o!
l_!Vq!

!

8& hPKUWJ!wRSXS!PX!xPYJPUUS]!Zklp]!nXKRS!
UXY!VPYLWJ]!my!o!_v!Vq!

!
• `(6A!/5('$!5$63,<+!%$24+A&!,$!,:77A4$!9$;;&1(!1A25A+$!7A!

EB,/,0%2A8?!`(6A!EB,/,0%2$!E:4A&!B8!'&$14&,&1=!:+$!
94(55$)!u!z!{!z!e!z[?!|!A1%$&'A0,&1=8!/42CA&]!$+(;/9$!5A!,/!
A%2%A'/!,B+!5$63,<+]!:+$!>4/+&1=!%;$27&/!1$&!1(6A!/5('$!
1$;A2,$&!+$!,$&4&(.A&!,/!1(6A!1A25A+/!5A!,/+!7B7,=!%2+$1$!
}1(6A!94(55$!'3;$'D!5A!,/!7B7,=!$4&65=~?!
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• |&!5$63,:8]!%4/1A&5:+/0!+$!A%&,->/0+!,/!71/%=!,/08!7,/!
%$&>+2'&]!!5%/4/-+!+$!$+$C3,D7/0+!%;34/E/42A8!$%=!,&8!
,A1534&<7A&8!,B+!%$4$%(+B!:49B+]!,&8!/%/2A8!5%/4/-+!+$!
@4/-+!7,3!@(73!'A'/5:+B+?!!

@&
|!a$%$;/01(8!9A++D631A!7A!:+$!
/4A&+=!>B4&=!,/0!a$4+$77/-?!|&!
%4<,A8!A5%A&42A8!$%=!,3+!%$&'&1D!
,/0!3;&12$!6$!A%34A(7/0+!
735$+,&1(!,/!1$;;&,A>+&1=!,/0!
:49/?!�,7&]!7A!%/;;(!:49$!,/0!6$!
$%/,0%<7A&!A&1=+A8!$%=!,$!>B4&(!
1$&!,3!E-73!,/0!a$4+$77/-?!

#/!:49/!cÄ%;A!7%2,&!7,/+!
a$4+$77=d!A2+$&!;('&!7A!>$4,=+&!
%/0!:9&+A!,/!Zklv!1$&!:>A&!
'&$7,(7A&8!my!o!_v!A1?!

#/!5%;A!7%2,&!@4271A,$&!7,/!1:+,4/!
,/0!%2+$1$]!$+(5A7$!7A!'-/!
7/1(1&$!,/0!>B4&/-?!#/!&7=9A&/!,/0!
7%&,&/-!$%/,A;A2,$&!$%=!:+$!
705%$9:8!1,D4&/?!Å!%4<,/8!
=4/E/8]!%/0!A2+$&!
1$,$71A0$75:+/8!$%=!.-;/]!
%4/A.:>A&!$%=!,/!705%$9:8!1,D4&/?!
G0,=8!A2+$&!:+$8!%$4$'/7&$1=8!
$4>&,A1,/+&1=8!,-%/8!7%&,&/-!1$&!
,/+!70+$+,(!1$+A28!7A!$41A,(!5:43!
7,3+!^;;('$!1$&!,$!Ç$;1(+&$?!

xPQPRWXsPU!SUL!JM!TPJU!XJ!ÉKRRPÑS!TS!
qWJLPÑJS!TX!xPYJPUUS?!OSU!QYSqKjYSU!
SoQMYKSJVSU!TS!UWJ!SJfPJVS!ÉWJL!
KJfRXSJVSY!VWJUKTMYPwRSqSJL!UWJ!ÖXÉYS!
PYLKULKÜXS?!uKJUK]!TPJU!QRXUKSXYU!TS!USU!
LPwRSPXo]!KR!ÉP!YSQYWTXKYS!TSU!KqPÑSU!TSU!
ÉKRRPÑSU!SL!TS!RP!JPLXYS!TX!xPYJPUUS?!

OHÖXÉYS!chPKUWJ!wRSXS!PX!xPYJPUUSd!SUL!
XJS!nXKRS!UXY!VPYLWJ!YMPRKUMS!SJ!Zklv!SL!
TWJL!RSU!TKqSJUKWJU!UWJL!my!o!_v!Vq?!

OP!qPKUWJ!wRSXS!US!LYWXÉS!PX!VSJLYS!TX!
LPwRSPX]!SJLYS!TSXo!YXSRRSU!TX!ÉKRRPÑS?!OS!
YSátTStVnPXUUMS!SUL!VWJULKLXM!THXJ!
wàLKqSJL!qPUUKf!SL!RS!QYSqKSY!MLPÑS]!ÜXK!
SUL!VWJULYXKL!SJ!wWKU]!TMQPUUS!TX!
wàLKqSJL!KJKLKPR?!eHSUL!XJS!PYVnKLSVLXYS!
LYPTKLKWJJSRRS!ÜXS!RHWJ!YSJVWJLYS!TPJU!
TS!JWqwYSXo!SJTYWKLU!TS!âYjVS!SL!TSU!
{PRsPJU?!

A& #/!Zklm!/!a$%$;/01(8!6$!5A2+A&!
7,3!Ä0,&;D+3!9&$!:.&!5D+A8?!
^+,0%B7&$75:+/8!$%=!,/!&'&$2,A4/!
%A4&@(;;/+]!6$!%A&4$5$,&7,A2!
CB94$E2C/+,$8!,$!>B4&(!1$&!,3!
E-73!,/0!+37&/-?!!

#/!;('&!7A!>$4,=+&!c`$EA+A2/!7,3!
Ä0,&;D+3d!%/0!:>A&!'&$7,(7A&8!_k!o!
mp!A1?!A2+$&!:+$!:49/!$41A,(!
4A$;&7,&1=?!a$4/07&(CA&!:+$!
0%$264&/!1$EA+A2/!5A!%4(7&+/08!
%(91/08!1$&!,4$%:C&$!7,3+!%;$,A2$!
A+=8!>B4&/-?!G+(5A7$!7,$!'-/!
':+,4$!%/0!71&(C/0+!,/!1$EA+A2/!
@4271A,$&!5&$!5$45(4&+3!@4-73?!
b,$!,4$%:C&$!1$&!,/08!%(91/08!
1(6/+,$&!>B4&1/2!1$&!:+$8!%$%(8?!!

|!a$%$;/01(8!'35&/049A2!,3+!
$276373!,/0!@(6/08!>B428!+$!
>437&5/%/&A2!,/08!$07,34/-8!
1$+=+A8!,38!%4//%,&1D8?!G0,=!,/!
%A,0>$2+A&!5A!,3+!:+,/+3!
1$,$94$ED!,B+!%A4&94$55(,B+]!
,B+!=91B+!1$&!5A!,&8!>4B5$,&1:8!
A+$;;$9:8?!

äJ!Zklm]!xPQPRWXsPU!ÉP!TSqSXYSY!g!
hiLKRjJS!QSJTPJL!UKo!qWKU?!ãJfRXSJVM!QPY!
RHSJÉKYWJJSqSJL!TKffMYSJL]!KR!ÉP!
SoQMYKqSJLSY!SJ!TSUUKJPJL!RSU!ÉKRRPÑSU!SL!
RP!JPLXYS!TS!RHåRS?!!

OHnXKRS!UXY!VPYLWJ!cePfM!g!hiLKRjJSd]!
PiPJL!QWXY!TKqSJUKWJU!_k!o!mp!Vq]!SUL!
XJS!ÖXÉYS!PUUSá!YMPRKULS?!äRRS!QYMUSJLS!
XJ!VPfM!SJ!QRSKJ!PKY!PÉSV!TSU!wPJVU!ÉSYLU!
SL!TSU!LPwRSU!ÜXK!US!LYWXÉSJL!UXY!RP!QRPVS!
THXJ!ÉKRRPÑS?!äJLYS!RSU!TSXo!PYwYSU!ÜXK!
WqwYPÑSJL!VPfM!US!LYWXÉS!XJS!fWJLPKJS!
SJ!qPYwYS?!rXY!RSU!LPwRSU!SL!RSU!wPJVU!
UWJL!PUUKU!ÜXSRÜXSU!ÉKRRPÑSWKU!SL!XJ!
QWQS?!!

xPQPRWXsPU!VYMS!XJS!KqQYSUUKWJ!TS!
QYWfWJTSXY!UPJU!XLKRKUSY!RSU!YjÑRSU!
YKÑWXYSXUSU!TS!RP!QSYUQSVLKÉS?!ãR!YMXUUKL!
VSRP!SJ!KJLSJUKfKPJL!RSU!QWXYLWXYU]!RSU!
ÉWRXqSU!PKJUK!ÜXHPÉSV!RSU!PRLSYPJVSU!
VnYWqPLKÜXSU?!!

!
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B& |!a$%$;/01(8!:5A&+A!7,/!ç9&/+!
é4/8!,/!Zkl_!9&$!7>A'=+!:+$+!
>4=+/?!^1A2]!5A;:,37A!,3+!
$4>&,A1,/+&1D!,B+!5/+$7,34&<+]!
,3+!,:>+3!,B+!$9&/94$E&<+!1$&!,3+!
(94&$!E-73!,/0!,=%/0?!!

èB94(E&7A!1$&!7>A'2$7A!%/;;:8!
E/4:8!,3+!b1D,3!,/0!G92/0!G+,4:$!
,=7/!1$,(!,3!%$4$5/+D!,/0!7,/!
ç9&/+!é4/8!1$&!=7/!1$&!5A,(?!|!
a$%$;/01(8!(4>&7A!$0,=+!,/+!
%2+$1$!,/!Zk"l!1$&!,/+!,A;A2B7A!,/!
Zk"m?!^2+$&!;('&!7A!5/07$5(!1$&!/&!
'&$7,(7A&8!,/0!A2+$&!k"!o!v"]m!A1?!

b,/!1:+,4/!,/0!%2+$1$!@4271A,$&!,/!
$4>&,A1,/+&1=!70914=,35$!,38!
71D,38?!#$!@/0+(!1$&!,$!7-++AE$]!
CB94$E&75:+$!5A!:+,/+A8!
1$5%-;A8]!$91$;&(C/0+!,/!
5/+$7,D4&?!b,3!@(73!,/0!%2+$1$!
'35&/049A2,$&!:+$!=4&/!5A!71/-4$!
E0;;<5$,$?!#$!@$7&1(!>4<5$,$!
,/0!:49/0!A2+$&!,/!9$;(C&/]!,/!
1=11&+/]!,/!12,4&+/!1$&!/4&75:+/&!
70+'0$75/2!,/08?!!

xPQPRWXsPU!P!TSqSXYM!PX!hWJL!uLnWU!SJ!
Zkl_!QSJTPJL!QYSUÜXHXJ!PJ?!ãR!i!P!MLXTKM!
RHPYVnKLSVLXYS!TSU!qWJPULjYSU]!RHPYL!TSU!
KVêJSU!SL!RP!JPLXYS!UPXÉPÑS!TX!QPiUPÑS?!!

ãR!P!QSKJL!SL!TSUUKJM!QRXUKSXYU!fWKU!RS!
rsKLS!TS!rPKJLtuJTYM!LPJL!QSJTPJL!UWJ!
UMëWXY!PX!hWJL!uLnWU!ÜXHPQYjU?!ãR!P!
VWqqSJVM!VS!LPwRSPX!SJ!Zk"l!SL!RHP!
PVnSÉM!SJ!Zk"m?!eHSUL!XJS!nXKRS!UXY!LWKRS!
PiPJL!QWXY!TKqSJUKWJU!k"!o!v"]m!Vq?!!

uX!VSJLYS!TX!LPwRSPX!US!LYWXÉS!
RHSJUSqwRS!PYVnKLSVLXYPR!TX!UsKLS?!OSU!
qWJLPÑJSU!SL!RSU!JXPÑSU]!TSUUKJMU!PÉSV!
TSU!VWXYwSU!QYWJWJVMSU]!SqwYPUUSJL!RS!
qWJPULjYS?!u!RP!wPUS!TX!LPwRSPX]!XJS!
RKqKLS!SUL!VYMMS!QPY!TSU!fSXKRRPÑSU!
UWqwYSU?!OSU!QYKJVKQPRSU!VWXRSXYU!TS!
RHÖXÉYS!UWJL!RS!wRSX]!RS!YWXÑS]!RS!ëPXJS!SL!
VSYLPKJSU!TS!RSXYU!VWqwKJPKUWJU?!!

C& #/!1$;/1$24&!,/0!Zkl"]!/!a$%$;/01(8]!5A,(!,3+!'-71/;3!
%A42/'/!,38!Ä&14$7&$,&1D8!
^17,4$,A2$8!7,3+!/%/2$!
7055A,A2>A]!$%/7-4A,$&!7,3+!
G29&+$!9&$!+$!.A1/04$7,A2?!^1A2!
CB94$E2CA&!;('&$!5&14/-!7>D5$,/8!
%(+B!7A!5%AC!>$4,=+&?!!

#$!:49$!,/0!%$4&7,(+/0+!,/%2$]!
1,275$,$!1$&!1042B8!5&14(!
A.B1;D7&$!%/0!0%(4>/0+!
'&(7%$4,$!%$+,/-!7,/!+372?!
`04&$4>A2!,/!;A01=!>4<5$!1$&!!/&!
$%$;:8!$%/>4<7A&8!,38!<>4$8]!,/0!
4/C]!,/0!5/@!1$&!,/0!9$;(C&/0?!#$!
>4<5$,$]!1$6<8!$%/44/E<+,$&!
$%=!,/!>$4,=+&]!$%/'2'/0+!,3+!
$&763,&1D!,38!.A4D8!E-738!,38!
G29&+$8?!!

#/!A.B1;D7&!%4/@(;;A&!%27B!$%=!
>$53;D!@;(7,373!1$&!5%4/7,(!$%=!
,$!7>D5$,$!,B+!@/0+<+!,/0!
+37&/-?!#/!6A45=!1=11&+/!,38!
%=4,$8!7,/!1:+,4/]!CB+,$+A-A&!,3+!
A&1=+$!%/0!'&$142+A,$&!9&$!,3!
;&,=,3,$!1$&!,3+!1$6$4=,3,$!,B+!
5/4E<+?!

OHMLM!Zkl"]!PQYjU!RP!QMYKWTS!TKffKVKRS!TS!
RP!VPqQPÑJS!THuUKS!hKJSXYS!g!RPÜXSRRS!KR!
P!QPYLKVKQM]!xPQPRWXsPU!US!YSLKYS!g!äÑKJS!
QWXY!US!YSQWUSY?!ãR!i!QSKJL!TSU!nXKRSU!TS!
QSLKL!fWYqPL!UXY!TX!VPYLWJ!wSKÑS?!!

rSU!ÖXÉYSU!YSQYMUSJLSJL!TSU!QPiUPÑSU]!
TSU!VWJULYXVLKWJU!SL!UXYLWXL!TS!QSLKLSU!
VnPQSRRSU]!TKUUMqKJMSU!UXY!RHåRS?!OP!
VWXRSXY!wRPJVnS!TWqKJS!PKJUK!ÜXS!RSU!
LWJU!QàRSU!TS!RHWVYS]!TX!YWUS]!TX!qPXÉS!
SL!TX!wRSX?!OSU!VWXRSXYU]!PKJUK!PwUWYwMSU!
QPY!RS!VPYLWJ]!YSJTSJL!RHSULnMLKÜXS!TS!RP!
JPLXYS!PUUMVnMS!THäÑKJS?!

OP!VnPQSRRS!US!TMLPVnS!TSYYKjYS!XJS!
VWXYLS!ÉMÑMLPLKWJ!SL!TSÉPJL!RSU!
UKRnWXSLLSU!TSU!qWJLPÑJSU!TS!RHåRS?!OS!
YWXÑS!VnPXT!TS!RP!QWYLS]!PX!VSJLYS]!
YPÉKÉS!RHKqPÑS!ÜXK!US!TKULKJÑXS!QPY!RP!
UKqQRKVKLM!SL!RP!VRPYLM!TSU!fWYqSU?!
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BA*/#)0,1#$&,1,)
• b,$!1A25A+$!%/0!14$,(+A!/&!/5('A8!,B+!5$63,<+!$%=!,3+!

%4/39/-5A+3!'4$7,34&=,3,$!@4271/+,$&!/&!/+/5$72A8!A++:$!
'&$E/4A,&1<+!>4B5(,B+?!`(6A!/5('$!%4/7%$6A2!+$!@4A&!
$0,:8 ,&8!;:.A&8!t >4<5$,$]!+$!,&8!@(;A&!7A!5&$!;27,$!1$&!'2%;$!
$%=!1(6A!;:.3!+$!>4B5$,27A&!5A!,/!7B7,=!,4=%/]!E,&(>+/+,$8!
3!1(6A!/5('$!,3!'&1D!,38!%$;:,$?!

CA*/#)0,1#$&,1,)*
• |!A1%$&'A0,&1=8!%4/@(;A&!,3!'A-,A43!,$&+2$]!3!/%/2$!A.39A2!

,/+!,4=%/!5A!,/+!/%/2/!94(EA,$&!3!;AC(+,$!A+=8!A&1$7,&1/-!
%2+$1$)!,4=%/8!$+$94$ED8!,/0!,2,;/0]!,38!35A4/53+2$8]!,B+!
0;&1<+!1$&!,B+!'&$7,(7AB+!,/0!:49/0?!a$4(;;3;$!5A!,3+!
$ED9373!94(EA,$&!3!;AC(+,$!A+=8!:49/0!,/0!a$%$;/01(?!!

• `(6A!/5('$]!:>/+,$8!7,3!'&(6A7D!,38!,$!1A25A+$!,38!
%4/39/-5A+38!'4$7,34&=,3,$8!7,$!9$;;&1(]!1$;A2,$&!+$!
E,&(.A&!,3!;AC(+,$!1(6A!:49/0?!#$!,:77A4$!:49$!,38!
%4/39/-5A+38!'4$7,34&=,3,$8!%4/@(;;/+,$&!5A!,0>$2$!
$4265373!1$&!>B428!;AC(+,A8?!#$!%$&'&(!70+6:,/0+ ,3!;AC(+,$!
7,$!9$;;&1(!1$&!5%/4/-+]!$+!6:;/0+]!+$!,3!5A,$E4(7/0+!7,$!
A;;3+&1(?!!

• `(6A!/5('$!5%/4A2!+$!$+$C3,D7A&!1A25A+$!,A15342B738!:49B+!
7,$!9$;;&1(!,$!/%/2$!6$!@4A&!7,/!'&$'21,0/]!7,3!äIíÅxäuìu!
}nLLQ)îîïïï?SXYWQSPJP?SXî~]!$;;(!1$&!7,&8!@(7A&8!'A'/5:+B+!
,B+!5A9(;B+!9$;;&1<+!5/07A2B+!}%>!ñ/-@4/8!
nLLQ)îîïïï?RWXÉYS?fYîWPR]!hXUSS!TH!ÅYUPi!nLLQ)îîïïï?qXUSSt
WYUPi?fYîfYîVWRRSVLKWJUîwKSJÉSJXS?nLqR~!!9&$!+$!1$,$+/D7/0+!
1$;-,A4$!,3+!/4/;/92$!7,3+!.:+3!9;<77$?!

• `(6A!/5('$!%$4/07&(CA&!,3!;AC(+,$!%/0!:>A&!94(óA&!1$&!,&8!
709142+/0+!5A!,&8!%4B,=,0%A8?!

DA*/#)0,1#$&,1,)*
• `(6A!/5('$!5$63,<+!$+$;$5@(+A&!:+$+!$%=!,/08!,:77A4&8!

%2+$1A8?!#$!5:;3!,38!/5('$8!1$;/-+,$&!+$!70+A49$7,/-+!1$&!
+$!5A,$E4(7/0+!7,$!A;;3+&1(!,/!9$;;&1=!1A25A+/!%/0!
%A4&94(EA&!,/!:49/]!=%B8!$0,=!%$4/07&(7,31A!7,3+!Z3!
'4$7,34&=,3,$?!|&!5$63,:8!5%/4/-+!>437&5/%/&D7/0+!
%;34/E/42A8!$%=!,3!@(73!'A'/5:+B+!1$6<8!1$&!'&$'&1,0$1(!
;A.&1(?!!

• `(6A!/5('$!%$4/07&(CA&!,3!5A,(E4$7D!,38!7,&8!(;;A8!/5('A8?!!

• #/!$%/,:;A75$!=;B+!,B+!%$4$%(+B!'4$7,34&/,D,B+]!,$!
:49$!5$C2!5A!,&8!,A1534&<7A&8!,/08!1$&!,$!A;;3+&1(!1$&!,$!
9$;;&1(!1A25A+$!%/0!,$!%A4&94(E/0+]!5%/4/-+!+$!
$%/,A;:7/0+!:+$!QWULSY!%/0!6$!$+$4,36A2!7,3+!,(.3?!



!

v!

;A*/#)0,1#$&,1,)
• |&!5$63,:8!$+$C3,/-+!7,/!'&$'21,0/!:49$!9(;;B+!5/+,:4+B+!

CB94(EB+!5A!$+(;/93!E&;/7/E&1D!D!,A>+/,4/%&1D!
1$,A-60+73!5A!$0,D+!%/0!>437&5/%/237A!/!a$%$;/01(8?!|&!
;:.A&8!1;A&'&(!9&$!5&$!,:,/&$!$+$CD,373!7,$!A;;3+&1(!1$&!,$!
9$;;&1(!A2+$&)!ò5%4A7&/+&75=8]!}ãqQYSUUKWJJKUqS~]!*$5%2]!
}ìPwKU~]!ôB@&75=8!}öPXÉKUqS~]!b,&95/94$E2$]!}xWKJLKRRKUqS~!
1?;?%?!!

• |&!'4$7,34&=,3,A8!%/0!%A4&94(E/+,$&!A'<!70+/'A-/+,$&!$%=!
;/9&75&1=!%/0!'2+A&!,3+!'0+$,=,3,$!7,/08!5$63,:8!+$!
/49$+<7/0+!52$!'&1D!,/08!A&1/+&1D!:16A73?!#/!;/9&75&1=!$0,=!
A2+$&!'&$6:7&5/!5:7B!,38!%-;38!,/0!:49/0!õb-+6A73H?!|&!
5$63,:8!'35&/049/-+!5&$!A&1/+&1D!A&1$7,&1D!:16A73!5A!,$!
:49$!%/0!@4D1$+!7,/!'&$'21,0/?!!

• ú!'4$7,34&=,3,$!5%/4A2!+$!AE$45/7,A2!7A!/5('A8!5$63,<+!
=%/0!1(6A!/5('$!$+$;$5@(+A&!1$&!:+$+!=4/E/!,38!:16A738?



!

k!

!)#=#,1')**
ù;&1=!9&$!,/+!A1%$&'A0,&1=!9&$!,/!6:5$!cb-+,$.3!52$8!;AC(+,$8d!!

ÄA,(!,/!=+/5$!,/0!1$;;&,:>+3]!/!,2,;/8!A2+$&!,/!%4<,/!
>$4$1,34&7,&1=!7,/&>A2/!%/0!:>/05A!9&$!,/+!%4/7'&/4&75=!,/0!
6:5$,/8!1$&!,3+!1$,$+=373!,/0!:49/0?!é,$+!/!,2,;/8!:>A&!'/6A2!$%=!
,/+!2'&/!,/+!1$;;&,:>+3!!,=,A!'A+!0%(4>A&!%4=@;35$]!$;;&<8]!70+D6B8!
/&!5A;A,3,:8!1$&!/&!&7,/4&1/2!,38!,:>+38!'2+/0+!:+$+!,2,;/]!=7/!92+A,$&!
%&/!$%;=!%/0!+$!A1E4(CA&!,/!6:5$?!G+!'A+!0%(4>/0+!%&/!$14&@D!
7,/&>A2$!5%/4A2!+$!A2+$&!%/;-!7-+,/5/8]!%?>?!,/%2/!D!9&$!,/+!
$14&@:7,A4/!%4/7'&/4&75=]!/4A&+=!,/%2/]!6$;$77&+=!,/%2/?!b,3+!
%A42%,B73!,/0!a$%$;/01(]!A%A&'D!9+B42C/05A!,/08!,=%/08!=%/0!
CB94(E&7A]!5%/4/-5A!+$!%4/7'&/427/05A!,3!9AB94$E&1D!%A4&/>D]!
%?>?!,/%2/!G29&+$8]!,/%2/!Ä0,&;D+38?!|!,2,;/8!9&$!+$!.A>B42CA&!%4:%A&!
+$!94(EA,$&!5A!1(%/&/!'&$14&,=!,4=%/]!5A!%;(9&$!D!5:7$!7A!
A&7$9B9&1(?!ÄA,(!,/+!,2,;/!$+$E:4A,$&!3!>4/+/;/92$]!$+!'A+!A2+$&!
9+B7,D!$14&@<8!5%$2+A&!3!:+'A&.3!%A42]!%?>?!%A42!,/!Zklm?!!

b,3!70+:>A&$!$+$94(EA,$&!,/!0;&1=]!;('&!7A!5/07$5(]!$1/0$4:;$!7A!
>$4,2!1;%!!1$,=%&+!/&!'&$7,(7A&8!5A,435:+A8!7A!A1$,/7,(!1$&!,:;/8!/!
1(,/>/8!,/0!:49/0]!'35=7&/8!/49$+&75=8!D!&'&<,38!1$&!3!%=;3!7,3+!
/%/2$!@4271A,$&!3!70;;/9D?!ú!%A4&94$ED!$4>2CA&!$%=!,$!A.B,A4&1(!
7,/&>A2$]!,&!%$4&7,(+A&!/!%2+$1$8!1$&!%B8!,/!%$4/07&(CA&]!,$!
>$4$1,34&7,&1(!,38!7-+6A738]!,$!>4<5$,$]!/&!/5/&=,3,A8!5A!(;;$!
:49$!1$&!1$;;&,:>+A8!7-9>4/+/08!D!%$;&=,A4/08?!G+!%4/7E:4A,$&!,/!
6:5$!5%/4A2!+$!%4/>B4D7A&!1$+A28!7A!A453+A2A8!D!%4/7'&/4&75/-8!
%/0!'A+!%4/7E:4A&!/!%2+$1$8]!%?>?!5A!%/&$!A01$&42$!:9&+A]!,&!
705@/;&75/-8!14-@A&!1;%?!

E)$*F()*35&/"$6')*
b%-4/8!a$%$;/01(8]!Ç(41A8!7,/!
b31/0(+$]!ZkZv]!;('&!7A!>$4,=+&]!"y!
o!__!A1?]!b0;;/9D!ò'4-5$,/8!Ç?û!Ä?!
üA/>$4(13]!G6D+$!
!

rQiYWU!xPQPRWXsPU]!{PYÜXSU!UXY!RP!
rSKJS]!ZkZv]!nXKRS!UXY!VPYLWJ]!"y!o!__!
Vq]!eWRRSVLKWJ!TS!RP!öWJTPLKWJ!{?!û!
h?!†nSWVnPYPsKU]!uLnjJSU!!

!



!

!

!




