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21!/.+#=$%,.!e#$!'$!()$'$%,&!,-$%$!+.=.!f-%&1-/&/!$1&K.)&)!.)-$%,&+-.%$'!/-)-<-/&'!&1!

().f$'.)&/.! /$! 2/#+&+-3%! 45'-+&! /$! 1.'! +$%,).'! $'+.1&)$'! '.K)$! K#$%&'! ()*+,-+&'!
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2',$!1-K).!$'!f)#,.!/$!1&!+.1&K.)&+-3%!$%,)$!$1!6.%'$7.!8#($)-.)!/$!9$(.),$'g!e#$!1.!h&!
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6.=(1#,$%'$!/$!>&/)-/J!

21! 1-K).! $',*! /-0-/-/.! $%! ,)$'! =3/#1.'! +.%! 1&! -%,$%+-3%! /$! &K.)/&)! ,)$'! (#%,.'!
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'.K)$!1&!'-,#&+-3%!&+,#&1!/$!1&!()*+,-+&!/$!&+,-0-/&/!f5'-+.\/$(.),-0&!/$!1&'!+h-+&'!?!/$!
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(#$/$%! -%f1#-)! $%! /-+h&! '-,#&+-3%J! 2%! $1! '$<#%/.! =3/#1.g! '$! (1&%,$&%! $',)&,$<-&'! ?!

(&#,&'!$'($+5f-+&'!(&)&!/-',-%,.'!$1$=$%,.'!/$!#%&!().<)&=&+-3%!/$!2/#+&+-3%!45'-+&g!

.)-$%,&/&'! &! 1&! -<#&1/&/! /$! .(.),#%-/&/$'! $%,)$! +h-+&'! ?! +h-+.'J! ;.)! n1,-=.g! $%! $1!

,$)+$)! =3/#1.! '$! /-'$j&%! ().(#$',&'! +.$/#+&,-0&'! +.%+)$,&'! (&)&! +&/&! #%&! /$! 1&'!

'-,#&+-.%$'!=.,)-+$'!e#$!)$+.<$!$1!+#))5+#1.g!().f#%/-E&%/.!,&=K-i%!$%!1.'!.K7$,-0.'g!
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=3/#1.@J! 21! ()-=$).! %.'! -%,)./#+$! $%! 1.'! .K7$,-0.'g! $1! '$<#%/.! /$'&)).11&! 1.'!

+.%,$%-/.'! $m(.%-$%/.! 1&'! -/$&'! +1&0$! /$1!=3/#1.g! ?! $1! ,$)+$).! %.'! -%0-,&! &! )$&1-E&)!

&+,-0-/&/$'! /$! $0&1#&+-3%J! N./.'! $11.'g! '.%! 0-'#&1=$%,$! =#?! &,)&+,-0.'! ?! /&%! #%&!

-=&<$%!+1&)&!/$!1&!,$=*,-+&!,)&,&/&J!!
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&%&1-E&)!1&!'-,#&+-3%!&+,#&1!/$!1&!2/#+&+-3%!45'-+&!$'+.1&)g!?!.f)$+$)!$',)&,$<-&'!?!(&#,&'!
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,)&/-+-.%&1$'J! 2%! +&/&! #%.! /$! '#'! &(&),&/.'! '$! ()$'$%,&! #%&! '$++-3%! (&)&! (./$)!

&=(1-&)! +.%.+-=-$%,.'g! )$f1$m-.%&)g! #! .K,$%$)! =*'! )$+#)'.'! /-/*+,-+.'! '.K)$! 1.!
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8&#!:Ydd`@!/-+h.'!+.%+$(,.'!%.!'.%!'-%3%-=.'g!'-%.!e#$!/$'+)-K$%!&'($+,.'!/-f$)$%,$'!

K&'&/.'! $%! #%&! )$&1-/&/! /$1! '$)! h#=&%.g! 1&! K-.13<-+&g! ?! /$! $',$! %$m.! '#)<$! 1&!

+.%f#'-3%J!

21!+.%+$(,.!o<i%$).o!,-$%$!#%!+&)*+,$)!'.+-&1!?!e#$!&/e#-)&=.'!$1!=-'=.!&!,)&0i'!/$!1&!

'.+-&1-E&+-3%! +.=.! h.=K)$'! ?! =#7$)$'! :C''h$)g! XUUX@J! 2%! $',&! 15%$&! &#,.)$'! +.=.!

8#K-)&,'! :XUUp@! )$+.<$%!e#$!$1! ,i)=-%.!o'$m.o!(&)$+$!/$'-<%&)! 1.'!&'($+,.'! -%'+)-,.'!

$%! 1&! K-.1.<5&g! =-$%,)&'! e#$! o<i%$).o! $'! #,-1-E&/.! (&)&! /$'-<%&)! 1&'! +.%',)#++-.%$'!

'.+-&1$'! e#$g! &! 1.! 1&)<.! /$! 1&! h-',.)-&g! h&%! +.%',-,#-/.! 1.'! (&,).%$'! #'&/.'! (.)! 1&'!

/-',-%,&'! '.+-$/&/$'! (&)&! $',&K1$+$)! 1&'! (&#,&'! /$! +.=(.),&=-$%,.! ?! 1&'! &+,-,#/$'!

&,)-K#-/&'! &! +&/&! #%.! /$! 1.'! '$m.'o! :(JXpp@J! 2'&! &().m-=&+-3%! +.%$+,&! +.%! 1&!

-/$%,-f-+&+-3%!/$!<i%$).!+.=.!1&!+.%',)#++-3%!'.+-&1!/$1!'$m.!:8&#g!Ydd`@J!
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8.K)$! $',.'! +.%+$(,.'! $'! -=(.),&%,$! /$',&+&)g! +.=.! )$+.<$! 2',iK&%$E! ?! H.%E*1$E!

:XUpp@!e#$!$1!<i%$).!'$!&()$%/$!/$'/$!$/&/$'!=#?!,$=()&%&'J!9$'/$!e#$!%&+$=.'g!

%.! '31.! '$! %.'! -/$%,-f-+&! +.%! #%! '$m.g! '-%.! e#$! ,&=K-i%! '$! %.'! &'-<%&! #%! <i%$).J!

9#)&%,$!1.'!()-=$).'!&j.'!/$!0-/&!0&=.'!-%,$)-.)-E&%/.!1.'!e#$!'$!/-+$!e#$!o$'o!?!(&)&!

1.! e#$! o0&1$oJ! O'5! )$+.<$g! +.=.! $7$=(1.g! e#$! %-j.'! ?! %-j&'! &()$%/$%! +#*1! $'! $1!

+.=(.),&=-$%,.!e#$!1.'!&/#1,.'L&'!$'($)&%!/$!$11.'L$11&'!?!e#$!$'!/-f$)$%,$!(&)&!#%.!

?!.,)&J!

6.=.! =&,-E! $%! )$1&+-3%! &1! +.%+$(,.! /$! '$m.g! h$=.'! /$! '$j&1&)! e#$! $%! 1&! ().(-&!
/$f-%-+-3%! /$! '$m.! $%! 1&! DO2! '$! )$f1$7&%! &+$(+-.%$'! )$1&,-0&'! &! o'$m.! /iK-1o! .! o'$m.!
f#$),$og!/.%/$!(&)$+$!e#$/&)!)$+.<-/.!1.!e#$!'.+-&1=$%,$!'$!&'.+-&!&!1&'!=#7$)$'!?!&!
1.'!h.=K)$'J!!
!
k'$m.!/iK-1!!
XJ!=J!6.%7#%,.!/$!1&'!=#7$)$'!
!
'$m.!f#$),$!
XJ!=J!6.%7#%,.!/$!1.'!h.=K)$'oJ!
!
M.! .K',&%,$g! &! ($'&)! /$! 1&! &().m-=&+-3%! )$&1-E&/&! &! 1.'! +.%+$(,.'! )$+.<-/.'g! +.=.!
'$j&1&%!&#,.)$'!+.=.!"&)K$)*!:Yddq@!?!4$)%*%/$E!:XUUq@!%.!h&?!#%&%-=-/&/!?!$m-',$!
+.%,).0$)'-&!$%!1&!/$f-%-+-3%!/$!1.'!=-'=.'J!
&

IB% 7JK&H&DK$LDJ'#&'MG"&HD'

8-<#-$%/.! 1&! /$f-%-+-3%! /$! 1&'! M&+-.%$'! C%-/&'! '.K)$! 1.'! 9$)$+h.'! W#=&%.'! o#%!

$',$)$.,-(.!/$!<i%$).!$'!#%&!.(-%-3%!.!#%!()$7#-+-.!<$%$)&1-E&/.!&+$)+&!/$!&,)-K#,.'!.!

+&)&+,$)5',-+&'!e#$!h.=K)$'! ?!=#7$)$'!(.'$$%!.!/$K$)5&%!(.'$$)!.!/$! 1&'! f#%+-.%$'!

'.+-&1$'!e#$!&=K.'!/$'$=($j&%!.!/$K$)5&%!/$'$=($j&)J!C%!$',$)$.,-(.!/$!<i%$).!$'!

%.+-0.! +#&%/.! 1-=-,&! 1&! +&(&+-/&/! /$! h.=K)$'! ?! =#7$)$'! (&)&! /$'&)).11&)! '#'!

f&+#1,&/$'! ($)'.%&1$'g! )$&1-E&)! #%&! +&))$)&! ().f$'-.%&1! ?! ,.=&)! /$+-'-.%$'! &+$)+&! /$!

'#'!0-/&'!?!'#'!().?$+,.'!0-,&1$'J!8#$1$!#'&)'$!$%!1&!()*+,-+&!&1!&'-<%&)!&!#%&!($)'.%&!

/$,$)=-%&/&g! h.=K)$! .! =#7$)g! &,)-K#,.'g! +&)&+,$)5',-+&'! .! f#%+-.%$'! $'($+5f-+&'g!

n%-+&=$%,$!(.)!'#!($),$%$%+-&!&1!<)#(.!'.+-&1!=&'+#1-%.!.!f$=$%-%.l!:Bf-+-%&!/$1!O1,.!

6.=-'-.%&/.!/$!1&'!M&+-.%$'!C%-/&'!(&)&!1.'!9$)$+h.'!W#=&%.'g!'f@J!!

2',.'!&'($+,.'!11$0&%!&!1&!/-'+)-=-%&+-3%!f)#,.!/$!1&'!-/$&'!()$+.%+$K-/&'!e#$!&/$=*'!

'$! 11$0&%! &! +&K.! +#&%/.! -%,$)&+,#&=.'! +.%! .,)&'! =#7$)$'! ?! h.=K)$'! :>&),5%$E! ?!

2'+&(&g! 'f@J! 2%! 15%$&! +.%! 1.'! $',$)$.,-(.'! /$! <i%$).g! &#,.)&'! +.=.! 8#K-)&,'! ?! N.=i!

:Ydd^@!h&K1&%!/$!1&!%$+$'-/&/!/$!1&!o/$',)#++-3%!/$!1.'!<i%$).'og!$%,$%/-i%/.1&!+.=.!

1&! ,)&%'f.)=&+-3%! /$! h.=K)$'! ?! =#7$)$'! $%! '#7$,.'g! +.%! /-f$)$%+-&'! (.)! '#!

+.%',-,#+-3%! +.=.! ($)'.%&'! ?! %.! (.)! '#! ($),$%$%+-&! &! #%! <i%$).! #! .,).J! 9$! $',&!

f.)=&g! '$! +.%'$<#-)*! e#$! +#&1e#-$)! ($)'.%&! (#$/&! ,.=&)! '#'! /$+-'-.%$'! ?!

+.=(.),&=-$%,.!'-%!$',&)!=$/-&,-E&/.!(.)!1&!'.+-$/&/!?!+#1,#)&J!!
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O! +.%,-%#&+-3%g! '$! )$+.<$! +.=.!$7$=(1.g! $1! $%1&+$! &! #%! 0-/$.! '.K)$! $',$)$.,-(.! /$!

<i%$).!?!.,).!'.K)$!$',$)$.,-(.!/$!<i%$).!$%!$1!/$(.),$J!!

\O1I&?'! Q&,-%.&=i)-+&! :YdX`@J! a[#i! '-<%-f-+&! h&+$)! &1<.! +.=.! #%&! %-j&c! 2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0s'pY-4Y$I\?t!

\N-=! ;-($)! :Ydd^@J! "$&#,?! ;)$''#)$J! 2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0s2-qF0udvqdAw1-',s;Q=\
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$',)&,$<-&'! (&)&! &(1-+&)1&'! &/$+#&/&=$%,$J! D$e#-$)$! ,.=&)! +.%+-$%+-&! /$! 1.! e#$! '$!

'&K$!?!'$!/$'+.%.+$!?!&f).%,&)1.!+.%!=.,-0&+-3%!?!+.%f-&%E&J!!!

;.)!n1,-=.g!1&!+.=($,$%+-&!o8$%,-/.!/$!1&!-%-+-&,-0&!?!$'(5)-,#!$=()$%/$/.)o!:8A2@!$'!1&!

+&(&+-/&/!/$!,)&%'f.)=&)!1&'!-/$&'!$%!&+,.'J!O!,)&0i'!/$!$11&g!'$!/$'&)).11&%!/$',)$E&'!?!

h&K-1-/&/$'! +.=.r!&/&(,&)'$!&1! +&=K-.!?! )$'.1#+-3%!/$!().K1$=&'{! '&K$)! +.=#%-+&){!

(&),-+-(&){! ,)&K&7&)! $%! <)#(.{! ,$%$)! ($%'&=-$%,.! +)5,-+.! ?! '$%,-/.! /$! 1&!

)$'(.%'&K-1-/&/{! h&+$)! $0&1#&+-3%! ?! &#,.$0&1#&+-3%{! ,$%$)! &#,.+.%.+-=-$%,.! ?!

&#,.$',-=&{!?!,$%$)!-%-+-&,-0&!$!-%,$)i'J!!

2',$! +.%7#%,.! /$! +.=($,$%+-&'! '.%! +1&0$'! (&)&! e#$! $1! &1#=%&/.! )$f1$m-.%$! ?! ,.=$!

+.%+-$%+-&!/$!1&!-<#&1/&/!/$!<i%$).g!?!&+,n$!+.%!)$'(.%'&K-1-/&/g!,&%,.!$%!$1!*)$&!/$!

2/#+&+-3%!45'-+&!+.=.!$%!+#&1e#-$)!.,).!*=K-,.g!?!&!1.!1&)<.!/$!,./&!'#!0-/&J!!!!!!!

!

%B% Q7J'JNT$%$&"K&'%D"'XN&'OAJ'O&E&J'OD'H&%D[A"V'
!

2'!$0-/$%,$!e#$!$'!K*'-+.!?!0-,&1!e#$!$%!1&'!1$?$'!'$!-%/-e#$%!$1$=$%,.'!+.=.!$',.'g!?&!

e#$! ().(-+-&%! #%&! -<#&1/&/! f.)=&1! (.)! =$/-.! /$1! +#))5+#1.! $m(1-+-,.g! ($).! %.! (.)!

+.%,&)!+.%!1$?$'!$'!'#f-+-$%,$g!?!$'!%$+$'&)-.!e#$!$%!1.'!/-f$)$%,$'!&<$%,$'!-=(1-+&/.'!

$%!1&!$/#+&+-3%!1.!11$0$%!&!+&K.!$%!$1!/5&!&!/5&!/$!1&'!&#1&'J!2',.!$'!/$K-/.g!&!e#$!$%!1&!

&(1-+&+-3%! +.,-/-&%&! /$1! +#))5+#1.! $m(15+-,.! 7#$<&! #%! (&($1! +1&0$! $1! ().f$'.)&/.! (&)&!

+.%'$<#-)!1&!-<#&1/&/!)$&1g!?!/.%/$!$1!+#))5+#1.!.+#1,.!,&=K-i%!,-$%$!=#+h&!-%f1#$%+-&J!!!

2',&!-<#&1/&/!f.)=&1!'$!/$K$!11$0&)!&1!&#1&!=$/-&%,$!$1!#'.!/$!#%!1$%<#&7$!-<#&1-,&)-.g!

1&! #,-1-E&+-3%! /$! =&,$)-&1$'! &().(-&/.'g! 1.'! +.%,$%-/.'! ?! &+,-0-/&/$'! )$&1-E&/&'g! 1&!

=$,./.1.<5&!#,-1-E&/&g! 1&'!f.)=&'!/$!$0&1#&+-3%g!?!'.1.!$%,.%+$'!(./)$=.'!h&K1&)!/$!

1&!,)&%'=-'-3%!/$!0&1.)$'!/$!)$'($,.!$!-<#&1-,&)-.'J!!

O/$=*'g! $%! $',.'! /-',-%,.'! $1$=$%,.'! $'! f#%/&=$%,&1! e#$! '$! /i! #%&! -<#&1/&/! /$!

,-$=(.g!/$!,)&,.g!/$!$'(&+-.'g!/$!&,$%+-3%g!/$!(.'-K-1-/&/$'!?!/$!$m($+,&,-0&'J!8.K)$!



/."(,"/R*,.!P!-,$",.!-,(,!%,!*R$,%),)!/+"(/!%,.!'O*',.!P!%&.!'O*'&.!/+!%,!/)$','*H+!N#.*',!

!

YU!

1&'!$m($+,&,-0&'!'$j&1&)g!(.)!$7$=(1.g!$1!=./$1.!/$!$1$++-3%!/$!1.<).!/$!2++1$'!:2++1$'g!

O1/$)g! 4#,,$)=&%g! H.ffg! u&+E&1&g! >$$+$! ?! >-/<1$?g! XUp_@g! K&'&/.! $%! $1! =./$1.! /$!

$m($+,&,-0&'\0&1.)!/$!O,t-%'.%!:XU]^@g!e#$!($),$%$+$!&!1&!/-=$%'-3%!=.,-0&+-.%&1!/$1!

=./$1.!'.+-.\+.<%-,-0.g!?!+#?.!=./$1.!)$+.<$!&e#$11.'!f&+,.)$'!('-+.13<-+.'!?!'.+-&1$'!

e#$!-%f1#?$%!$%!1&'!($)'.%&'!&!1&!h.)&!/$!,.=&)!/$+-'-.%$'g!&'(-)&+-.%$'!?!$1$++-.%$'!

$%! '#! (&),-+-(&+-3%! $%! #%&! &+,-0-/&/J! 2',$!=./$1.g! $'!=#?! -%,$)$'&%,$! (&)&! &%&1-E&)!

f&+,.)$'! e#$! (#$/$%! -%f1#-)! $%! e#$! 1&'! +h-+&'! ?! 1.'! +h-+.'! 1$'! <#',$! (.)! $7$=(1.! 1&!

2/#+&+-3%!45'-+&!.!1&!&+,-0-/&/!f5'-+.\/$(.),-0&!$%!<$%$)&1J!!

W$=.'!/$!'$j&1&)!e#$!$1!=./$1.!'.+-.\+.<%-,-0.!$'!#%!&0&%+$!-=(.),&%,$g!?&!e#$!%.!

(&),$!/$! 1.'!=./$1.'!=&'+#1-%.'!(&)&!$0&1#&)!&! 1&'!=#7$)$'g!'-%.!e#$!'$!&%&1-E&%! 1.'!

+.=(.),&=-$%,.'!?&!'$&%!+h-+&'!.!+h-+.'!:"&)K$)*g!>&),5%$E\"$%11.+h!?!;&',.)g!XUpp@J!

2',$!=./$1.!$'!+1&0$!$%!1.'!&'($+,.'!e#$!$',&=.'!)$+.<-$%/.g!?&!e#$!1.'!$',$)$.,-(.'!

/$!<i%$).!'.+-&1$'!?!+#1,#)&1$'!=&)+&%!$%!<)&%!=$/-/&!1&!)$1&+-3%!e#$!,-$%$%!+h-+&'!?!

+h-+.'! +.%! 1&! ()*+,-+&! /$! &+,-0-/&/! f5'-+&! :8$<&)g! 2++1$'g! ;$+t! ?! D-+h&)/'.%g! Ydd^@J!!

;&),-$%/.! /$! 1.'! $',$)$.,-(.'! /$! <i%$).! '.+-&1$'! ?! +#1,#)&1$'g! $1! (&($1! /$1! +$%,).!

$'+.1&)!?!/$1!().f$'.)&/.!$'!f#%/&=$%,&1J!O'5g!2++1$'!:Ydd]@!$',#/-&! 1&! -%f1#$%+-&!e#$!

(#$/$!,$%$)!'.K)$!1&'!+h-+&'!?!1.'!+h-+.'!1&'!$m($+,&,-0&'!e#$!,-$%$!$1!().f$'.)&/.g!?!1&!

)$1&+-3%! e#$! ,-$%$! +.%! $1! &1#=%&/.! $%! $1! <)&/.! /$! 0-%+#1&+-3%! (.)! $7$=(1.! $%! 1&!

&+,-0-/&/!f5'-+&J!

;.)! ,&%,.g! (&)&! +.%'$<#-)! =$7.)&)! 1&! -<#&1/&/! /$! .(.),#%-/&/$'! $%! 1&'! +1&'$'! /$!

2/#+&+-3%!45'-+&g!'$!/$K$!,)&,&)!/$!&%&1-E&)!/$'/$!$1!().f$'.)&/.!&'($+,.'!e#$!=#+h&'!

0$+$'! $',*%! ()$'$%,$'g! &#%e#$! '$&! /$! =&%$)&! -%+.%'+-$%,$J! 2%! $',.'! &'($+,.'g! $'!

f#%/&=$%,&1! e#$! &%&1-+$=.'! ?! )$f1$m-.%$=.'! e#i! (./$=.'! =$7.)&)g! (.)! $7$=(1.g!

'.K)$! 1.'! .K7$,-0.'! /-/*+,-+.'! e#$! 11$0&=.'! $%! %#$',)&'! +1&'$'g! 1.'! +.%,$%-/.'! e#$!

-=(&),-=.'g! 1&! =$,./.1.<5&! +.%! 1&! e#$! '$! 11$0&! &! +&K.g! $1! ,-(.! /$! $0&1#&+-3%! .! $1!

1$%<#&7$! #,-1-E&/.J! O%&1-E&)! $1$=$%,.'! /$! $',$! ,-(.g! $'! 1&! f.)=&! /$! e#$! +.%'-<&=.'!

)$/#+-)!$1!$f$+,.!'.+-&1!?!+#1,#)&1!e#$!f)$%&!=#+h&'!0$+$'!1&!-<#&1/&/!/$!.(.),#%-/&/$'!

$%!1&'!+h-+&'!?!1.'!+h-+.'g!?!/$!$',&!f.)=&!,&=K-i%!+.%'$<#-)$=.'!#%&!=&?.)!&/h$'-3%!

h&+-&!1&!()*+,-+&!/$!1&!&+,-0-/&/!f5'-+&J!!

!!!!!!!!!!!!!45"*'3'/%$67-*$3%0"/%(),)(*6*',0)/%/)83'%'-%(),0',*&)%'/0"&*$&)9%:"'&'/%%%%%%%%% %%%%%%%%%%%%%%%%%%

% ;$('3-)%-'<',&)%-'(0"3$/%()6)%-$/%="'%0'%73)7),'6)/%$%(),0*,"$(*+,>%%!

\"&)K$)*g!2Jg!>&),5%$E\"$%11.+hg!AJ!?!;&',.)g!DJ!:XUpp@J!9-f$)$%+-&'!'$m#&1$'!?!/$!<i%$).!$%!1&'!

h&K-1-/&/$'!+.<%-,-0&'!?!$%!$1!/$'&)).11.!=.,-0&+-.%&1J!2%!FJ!4$)%*%/$E!:2/J@g!h"'K$/%

7'3/7'(0*K$/%',%'-%&'/$33)--)%&'-%/'R)%<%'-%L?,'3)%A77>YEDiXG>!>&/)-/r!;-)*=-/$J!!

\"1*Ee#$Eg!9J!:YdX_@J!_*'U%()67'0',(*$/%&)(',0'/%7$3$%/'3%6'2)3%73)Q'/)3%&'%N&"($(*+,%^#/*($>%

S$%L'/0*+,%&*&[(0*($%&'%-$%(-$/'>!"&)+$1.%&r!A%/$!

\"1*Ee#$Eg!9J!:YdXq@J!1?0)&)/%&'%',/'\$,U$%',%'&"($(*+,%Q#/*($>%N,Q)="'/%*,,)K$&)3'/%7$3$%-$%

',/'\$,U$%&'%()67'0',(*$/J!"&)+$1.%&r!A%/$!



G&)$%&!**!

!

_d!

\"1*Ee#$Eg!9J!?!8$K&',-&%-g!2J!>J!:YddU@J!N,/'\$3%7)3%()67'0',(*$/%',%N&"($(*+,%^#/*($>!

"&)+$1.%&r!A%/$!

\"B2!:Ydd`@J!S'<%O3L[,*($%XjYbbiV%&'%Yk%&'%&*(*'683'V%&'%1'&*&$/%&'%:3)0'((*+,%.,0'L3$-%

(),03$%-$%d*)-',(*$%&'%!?,'3)J!2%!h,,('rLLIIIJK.$J$'LK#'+&)L(/fLYdd`L"B2\O\Ydd`\YX^qd\

+.%'.1-/&/.J(/f!

\"B2!:Ydd^@J!S'<%O3L[,*($%ajYbbEV%&'%YY%&'%6$3U)V%7$3$%-$%*L"$-&$&%'Q'(0*K$%&'%6"2'3'/%<%

;)683'/>!2%!h,,('rLLIIIJK.$J$'LK#'+&)L(/fLYdd^L"B2\O\Ydd^\qXX]\+.%'.1-/&/.J(/f!

\"B2!:YdX_@J!S'<%O3L[,*($%kjYbXaV%&'%C%&'%&*(*'683'V%7$3$%-$%6'2)3$%&'%-$%($-*&$&%'&"($0*K$>%

2%!h,,(rLLIIIJK.$J$'LK.$L/-&'LYdX_LXYLXdL(/f'L"B2\O\YdX_\XYppqJ(/f!

\"B2!:YdX`@J!J'$-%_'(3'0)%XYFjYbXiV%&'%Yk%&'%Q'83'3)V%7)3%'-%="'%/'%'/0$8-'('%'-%("33#("-)%

8[/*()%&'%-$%N&"($(*+,%:3*6$3*$>%2%!h,,(rLLIIIJK.$J$'LK.$L/-&'LYdX`Ld_LdXL(/f'L"B2\O\

YdX`\YYYYJ(/f!

\"B2!:YdX]@J!J'$-%_'(3'0)%XXbBjYbXiV%&'%YF%&'%&*(*'683'V%7)3%'-%="'%/'%'/0$8-'('%'-%("33#("-)%

8[/*()%&'%-$%N&"($(*+,%M'(",&$3*$%O8-*L$0)3*$%<%&'-%W$(;*--'3$0)>!2%!

h,,('rLLIIIJK.$J$'LK.$L/-&'LYdX]LdXLd_L(/f'L"B2\O\YdX]\_^J(/f%

\")&0.g!;J!:6..)/J@J!:Ydd^@J!Q&!+.%',)#++-3%!/$!1&!-/$%,-/&/!/$!<i%$).r!$%f.e#$'!,$3)-+.'!(&)&!

f#%/&=$%,&)!1&!-%0$',-<&+-3%!$!-%,$)0$%+-3%!$/#+&,-0&J!J'K*/0$%&'%*,K'/0*L$(*+,%'&"($0*K$V%

Y]gXg!X]X\Xq^J!2%!h,,(rLL)$0-',&'J#=J$'L)-$L&),-+1$L0-$I4-1$LUqqqXLUYp^X!

\6.%'$7.!8#($)-.)!/$!9$(.),$'!:YdXd@J!:-$,%*,0'L3$-%7$3$%-$%$(0*K*&$&%Q#/*($%<%'-%&'7)30'>!2%!

h,,(rLLIIIJ+'/J<.KJ$'L+'/L$',&,-+.'L(1&%\-%,$<)&1LQA"DB\;QOM\O9J(/f!

D6.%',-,#+-3%!2'(&j.1&!:XU^p@J%N,%%

;007Ijjlll>(),L3'/)>'/j&)("j(),/0*0"(*),'/jXCEkjXCEkm(&>7&Q%

\2++1$'g!FJ!8J!:Ydd]@J!8#K7$+,-0$!,&'t!0&1#$!&%/!,h$!2++1$'!$,!&1J!=./$1!.f!&+h-$0$=$%,\)$1&,$/!

+h.-+$J!2%!OJ!FJ!211-.,!?!6J!8J!9I$+tJ!:2/J@g!P$,&8))n%)Q%@)67'0',('%$,&%1)0*K$0*),%:((J!Xd]\

XYX@J!M$I!P.)tr!Nh$!H#-1f.)/!;)$''J!2%!

h,,(rLLIIIJ)+</J-')J#=-+hJ$/#L<&)(L&),-+1$'L$++1$'d]/J(/f!

\2++1$'g!FJ!8Jg!O/1$)g!NJ!4Jg!4#,,$)=&%g!DJg!H.ffg!8J!"Jg!u&+E&1&g!6J!>Jg!>$$+$gFJ!QJ!?!>-/<1$?g!6J!

:XUp_@J!2m($+,&%+-$'g!0&1#$'g!&%/!&+&/$=-+!K$h&0-.)'J!2%!FJNJ!8($%+$!:2/J@g!](;*'K'6',0%$,&%

$(;*'K'6',0%6)0*K$0*),/!:((J!^]\XYX@J!8&%!4)&%+-'+.r!vJWJ!4)$$=&%!w!6JBJ!2%!

h,,(rLLIIIJ)+</J-')J#=-+hJ$/#L<&)(L&),-+1$'L$++1$'(&)'.%'p_KJ(/f!

\>-%-',$)-.!/$!2/#+&+-3%g!6#1,#)&!?!9$(.),$!:YdXq@J!SO1@N>%@)67'0',(*$/%(-$K'>!!2%!

h,,(rLLIIIJ=$+/J<.KJ$'L$/#+&+-.%\=$+/L=+L1.=+$L$1\+#))-+#1.L+#))-+#1.\()-=&)-&\$'.\

K&+h-11$)&,.L+.=($,$%+-&'\+1&0$L'.+-&1\+-0-+&Jh,=1!

Dh$(*),'/%`,*&$/%AXCikG>!_'(-$3$(*+,%`,*K'3/$-%&'%_'3'(;)/%P"6$,)/>!2%!

h,,(rLLIIIJ.h+h)J.)<L2MLC9WDL9.+#=$%,'LC9WDTN)&%'1&,-.%'L'(%J(/f!

\D#$/&!;J!:Yddq@J!@)'&"($3%$-%73)Q'/)3$&)%7$3$%()'&"($3%',%-$/%$"-$/>!F&i%r!C%-0$)'-/&/!/$!

F&i%J!
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!

_X!

\8$<&)g!>JQJg!2++1$'g!FJ!8Jg!;$+tg!8J!6J!?!D-+h&)/'.%g!6J!DJ!:Ydd^@J!>-/1-f$!I.=$%}'!(h?'-+&1!

&+,-0-,?!<.&1r!8.+-.+#1,#)&1!-%f1#$%+$'!&%/!$ff$+,'!.%!K$h&0-.)&1!)$<#1&,-.%J!M'R%J)-'/V%]^g!p_^\

p]dJ!2%!h,,(rLLIIIJ)+</J-')J#=-+hJ$/#L<&)(L&),-+1$'L'$<&)d^J(/f!

!

#"!"#"%7:*+6*7F(6:' 46+6' 72' *+6?6@,' 7)' 26:' /26:7:' -7' 7-./6/(0)'
9!:(/6' ,+(7)*6-6:' 6' 26' (F.62-6-' -7' ,4,+*.)(-6-7:' 7)*+7'
61?,:':7Z,:!

!
C%&!0$E! )$+.<-/&! 1&! -=(.),&%+-&!/$! ,$%$)!$%!+#$%,&!?!=$7.)&)!&'($+,.'!(&)&!e#$!$%!

#%&!().<)&=&+-3%!'$!,)&K&7$!/$!f.)=&!+.$/#+&,-0&g!'$!0&%!&!)$+.<$)!$',)&,$<-&'!e#$!

(#$/$%!&?#/&)!&!h&+$)1.!(.'-K1$J!Q&'!$',)&,$<-&'!e#$!'$!0&%!&!&K.)/&)!'$!0&%!&!&<)#(&)!

$%!/-',-%,.'!$1$=$%,.'!/$!1&!().<)&=&+-3%g!'-$%/.!$',.'!1.'!'-<#-$%,$'J!

&@!2',)&,$<-&'!+$%,)&/&'!$%!1.'!.K7$,-0.'J!

K@!2',)&,$<-&'!+$%,)&/&'!$%!1.'!+.%,$%-/.'J!

+@!!2',)&,$<-&'!+$%,)&/&'!$%!1&!=$,./.1.<5&J!

/@!2',)&,$<-&'!+$%,)&/&'!$%!1&!$0&1#&+-3%J!

$@!2',)&,$<-&'!+$%,)&/&'!$%!$1!1$%<#&7$J!!

O!+.%,-%#&+-3%g!'$!0&!&!().f#%/-E&)!$%!=&?.)!/$,&11$!+&/&!#%&!/$!$11&'J!

!

AB% 7JKHAK&M$AJ'%&"KHA#AJ'&"'ODJ'DI[&K$SDJ'
!

6#&%/.! +.=.! /.+$%,$'g! (&),-$%/.! /$! 1.'! .K7$,-0.'! e#$! 0-$%$%! )$+.<-/.'! $%! $1!

+#))5+#1.!.f-+-&1!(&)&!+&/&!#%&!/$!1&'!$/&/$'g!'$!(1&%,$&%!1.'!.K7$,-0.'!/-/*+,-+.'!e#$!

'$!e#-$)$%!+.%'$<#-)!/$!=&%$)&!<1.K&1!$%!1&'!().<)&=&+-.%$'!?!/$!f.)=&!$'($+5f-+&!$%!

1&'! #%-/&/$'! /-/*+,-+&'g! $'! -=(.),&%,$! ,$%$)! $%! +#$%,&! e#$! '$! $%f.e#$%! /$'/$! 1&!

+.$/#+&+-3%J! ;&)&! $11.g! &! +.%,-%#&+-3%g! '$! 0&%! &! )$+.<$)! &1<#%&'! $',)&,$<-&'! e#$!

(#$/$%!&?#/&)!$%!/-+h.!().+$'.J!

✰& 2',)&,$<-&!XJ!;1&%,$&)!.K7$,-0.'!e#$!'$&%!&1+&%E&K1$'!(.)!1&'!+h-+&'!?!1.'!+h-+.'!/$!

1&! +1&'$J! 2%! $',$! &'($+,.! $'! $0-/$%,$! e#$! $%! #%! -%-+-.! %.! ,./.'! 1.'! .K7$,-0.'! '$!

(#$/$%! +.%'$<#-)g! ($).! $'! -=(.),&%,$! <)&/#&)! $'.'! .K7$,-0.'! (&)&! e#$! '$<n%!

0&?&%! =$7.)&%/.! 1.'! &/e#-$)&%! ?! %.! e#$! /$'/$! #%! ()-%+-(-.! 1.'! 0$&%!

-%&1+&%E&K1$'J!!W&?!+h-+&'!?!+h-+.'!e#$!'$!/$'=.,-0&%!?!(-$)/$%!$1!-%,$)i'!h&+-&!1&'!

+1&'$'!+#&%/.!0$%!e#$!&e#$11.'!.K7$,-0.'!e#$!'$!1$'!(1&%,$&%!$',*%!=#?!1$7.'!/$!

'#'!(.'-K-1-/&/$'!?!e#$!&/$=*'!($)+-K$%!e#$!%#%+&!1.'!(./)*%!+.%'$<#-)J!!

!



G&)$%&!**!

!

_Y!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I! (#$/$'! )$0-'&)! 1.'! .K7$,-0.'! e#$! ,-$%$'! $%! ,#'!

&+,-0-/&/$'g! ?! 0$)! '-! $',*%! <)&/#&/.'! $%!/-f-+#1,&/! ?! '.%! 0-&K1$'! /$! +.%'$<#-)!

(.)!+&/&!#%&!/$!1&'!+h-+&'!?!+h-+.'!e#$!,-$%$'!$%!+1&'$J!

!

✰& 2',)&,$<-&!YJ!;1&%,$&)!.K7$,-0.'!e#$!().=#$0&%!1&!-%,$<)&+-3%!/$!+&/&!#%.!/$!1.'!

=-$=K).'! /$! 1&! +1&'$J! O#%e#$! +.=.! /.+$%,$'! (./)5&=.'! ($%'&)! e#$! $',&!

$',)&,$<-&! '-$=()$! '$! +#=(1$g! $1! &1#=%&/.! %.! '-$=()$! '$! ($)+-K$! e#$! $',i!

-%,$<)&/.! $%! 1&'! +1&'$'! ?! e#$! '$&! #%&! (&),$! -=(.),&%,$! $%! 1&!=-'=&J! O%,$! $',$!

&'($+,.g! $'! -=(.),&%,$! )$f1$m-.%&)! '.K)$! 1&! '-<#-$%,$! f)&'$r! '-! %.'.,).'! %.! %.'!

'$%,-=.'! -%,$<)&/.'! $%! #%&! &+,-0-/&/g! a+)$i-'! e#$! =.',)&)5&=.'! -%,$)i'! ?!

K#'+&)5&=.'!=$7.)&)!(&)&!+.%'$<#-)!&1<.!$%!/-+h&!&+,-0-/&/c!

!

✎& ](0*K*&$&%="'% 0'% /"L'3*6)/r! '$1$++-.%&!+h-+&'!?! +h-+.'!e#$!+.%'-/$)$'!e#$!%.!

$',*%! .! 1$'! +#$',&! $',&)! -%,$<)&/.'! $%! 1&'! +1&'$'g! ?! K#'+&! e#$! $1$=$%,.'!

&?#/&)5&%! &! =$7.)&)! /-+h&! -%,$<)&+-3%J! C%&! h$))&=-$%,&! f&%,*',-+&! (&)&!

/$,$+,&)!,&=K-i%!$',.'!().K1$=&'!/$!-%,$<)&+-3%!'.%!1.'!,$',!'.+-.=i,)-+.'J!

!

✰& 2',)&,$<-&!_J!;1&%,$&)!.K7$,-0.'!$e#-1-K)&/.'J!;.)!$e#-1-K)&/.'!'$!e#-$)$!/$+-)!e#$!

%.!'-$=()$!)$'(.%/&%!&!).1$'!e#$!1&!'.+-$/&/!,-$%$!+&,&1.<&/.'!+.=.!/$1!=./$1.!

=&'+#1-%.g! ?! e#$! 1&'! +h-+&'! .! 1.'! +h-+.'! e#$! %.! )$'(.%/$%! &! /-+h.! =./$1.! '$!

'-$%,&%! -%f1#$%+-&/.'! (.)! 1&! ()$'-3%! '.+-&1! $! -%+1#'.! (.+.!=.,-0&/.'! h&+-&! $'.'!

.K7$,-0.'J! 2'! f#%/&=$%,&1! (1&%,$&)! 1.'! .K7$,-0.'! $e#-1-K)&/.'! /$'/$! $1! $%f.e#$!

+.$/#+&,-0.J!!

!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I! /$%,).! /$! 1&'! ().<)&=&+-.%$'! ?! #%-/&/$'!

/-/*+,-+&'g!)$0-'&)!'-! 1.'!.K7$,-0.'!$',*%!=&)+&/.'!h&+-&!#%!=./$1.!,)&/-+-.%&1!

=&'+#1-%.g!=./$1.! ,)&/-+-.%&1! f$=$%-%.! .! (.)! $1! +.%,)&)-.! ,-$%/$%!=*'! &! #%!

=./$1.!%$#,).J!!

!

✰& 2',)&,$<-&! `J! ;1&%,$&)! .K7$,-0.! e#$! ().=#$0&%! $1! )$'($,.g! 1&! ,.1$)&%+-&g! 1&!

+.1&K.)&+-3%! ?! 1&! +..($)&+-3%J! Q&! $/#+&+-3%! $%! 0&1.)$'! /$%,).! /$! 1&'! +1&'$'! /$!

2/#+&+-3%!45'-+&!$'!f#%/&=$%,&1g!?!#%&!$',)&,$<-&!=&<%-f-+&!(&)&!$11.!$'!f.=$%,&)!

&!,)&0i'!/$!%#$',).'!.K7$,-0.'!1&!+.1&K.)&+-3%!?!+..($)&+-3%g!&'5!+.=.!$1!)$'($,.!?!

,.1$)&%+-&!h&+-&!1&'!+.=(&j$)&'!?!1.'!+.=(&j$).'J!!

!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I% )$0-'&)! $%,)$! 1.'! .K7$,-0.'! e#$! ,-$%$'! $%! 1&'!

().<)&=&+-.%$'!'-!$',*%!()$'$%,$'!?!'$!f.=$%,&%!$',.'!&'($+,.'J!

!

✰& 2',)&,$<-&! ]J! ;1&%,$&)! .K7$,-0.'! e#$! (.,$%+-$%! 1&'! +#&1-/&/$'! ($)'.%&1$'! +.%!

-%/$($%/$%+-&!/$1!<i%$).J!2'!-=(.),&%,$!e#$!'$!0&1.)$%!/-',-%,&'!+#&1-/&/$'!?!%.!
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!

__!

'-$=()$!&e#$11&'!e#$!h&%!$',&/.!$%f.+&/&'!&!#%!).1!=&'+#1-%.g!+.=.!1&!f#$)E&g!1&!

)$'-',$%+-&g!$,+J!!

!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I! (#$/$'! )$0-'&)! 1.'! .K7$,-0.'! e#$! ,-$%$'! $%! ,#'!

&+,-0-/&/$'! ?! 0$)! '-! '$! f.=$%,&! ?! 0&1.)&! $1! +.=(&j$)-'=.g! 1&! $=(&,5&g! 1&!

0&)-$/&/! /$! )$'(#$',&'g! 1&! +.1&K.)&+-3%g! 1&! ()$/-'(.'-+-3%! ?! 1&! =$7.)&!

-%/-0-/#&1J!

!

✰& 2',)&,$<-&! qJ! ;1&%,$&)! .K7$,-0.'! e#$! f.=$%,$%! $1! /-*1.<.! $%,)$! -<#&1$'J! 2',$!

.K7$,-0.!().(-+-&!e#$!'$!$',&K1$E+&%!)$1&+-.%$'!+.%',)#+,-0&'!$%,)$!1&'!+h-+&'!?!1.'!

+h-+.'J!!

!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I! #%&! &+,-0-/&/! (.'-,-0&! (&)&! $',$! .K7$,-0.! $'!

f.=$%,&)! e#$! $%! 1&'! +1&'$'! '$! ().(-+-$! $1! -%,$)+&=K-.! ?! 1&'! &<)#(&+-.%$'!

0&)-&/&'!$%,)$!+h-+&'!?!+h-+.'g!K#'+&%/.!e#$!%.!'-$=()$!'$!f.)=$%!1&'!=-'=&'!

&<)#(&+-.%$'!?!e#$!(&)&!+#=(1-)!$'.'!.K7$,-0.'!'$!$',&K1$E+&%!&+,-0-/&/$'!$%!

1&'!e#$!'$&!%$+$'&)-.!$1!/-&1.<.J!

!

✰& 2',)&,$<-&!^J!;1&%,$&!.K7$,-0.'!e#$!,)&K&7$%!1&!&+$(,&+-3%!/$1!().(-.!+#$)(.!?!$1!/$!

1.'! /$=*'g! )$'($,&%/.! 1&'! /-f$)$%+-&'! $%,)$! +h-+&'! ?! +h-+.'! ?! $%,)$! 1&'! ().(-&'!

+h-+&'!?!1.'!().(-.'!+h-+.'J!2%!1&!$,&(&!$'+.1&)!?!'.K)$!,./.!$%!1&!()$&/.1$'+$%+-&!

?!&/.1$'+$%+-&!$'!f#%/&=$%,&1!,)&K&7&)!$1!,$=&!/$1!+#$)(.J!

!

✎& ](0*K*&$&%="'%0'%/"L'3*6)/I!,)&K&7&!&!1.!1&)<.!/$!#%&!'$'-3%!.!'$'-.%$'!$1!,$=&!

/$1! +#$)(.! #,-1-E&%/.! (.)! $7$=(1.! =&,$)-&1! e#$! '$! 0$! $%! 1.'! =$/-.'! /$!

+.=#%-+&+-3%g! )$/$'! '.+-&1$'g! ?! &! (&),-)! /$! $'.g! <$%$)&! #%&! /-%*=-+&! +.%!

/-0$)'&'!&+,-0-/&/$'!(&)&!$/#+&)!&! 1&'!+h-+&'!?! 1.'!+h-+.'!$%! 1&!&+$(,&+-3%!/$1!

().(-.!+#$)(.!?!$1!/$!1.'!/$=*'J!!

!

✰& 2',)&,$<-&!pJ!;1&%,$&)!.K7$,-0.'!e#$! 11$0$%!&1!&1#=%&/.!&!e#$! ,.=$!+.%+-$%+-&!?!

$0-,$!1.'!+.=(.),&=-$%,.'!'$m-',&'J!9-&)-&=$%,$!$%!1.'!+$%,).'!$'+.1&)$'!?!$%!1&'!

+1&'$'!'$!/&%!+.=(.),&=-$%,.!'$m-',&'!/$!=&%$)&!-%+.%'+-$%,$J!2%!K&'$!&!$',.g!$'!

f#%/&=$%,&1!'$%'-K-1-E&)!?!f.=$%,&)!$%!$1!&1#=%&/.!e#$!,.=$!+.%+-$%+-&!/$!e#$!

$'.'!+.=(.),&=-$%,.'!?!&+,-,#/$'!%.!'.%!1&'!+.))$+,&'J!!

!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I! #%&! &+,-0-/&/! -%,$)$'&%,$! (&)&! +.%'$<#-)! $',$!

.K7$,-0.g! $'! &%&1-E&)! +.=(.),&=-$%,.'! e#$! '$! /$%! $%! +1&'$! ?! f.=$%,&)! (.)!

=$/-.! /$! /$'+#K)-=-$%,.! <#-&/.! e#$! $1! &1#=%&/.! '$! '$%'-K-1-+$! ?! ,.=$!

+.%+-$%+-&!/$!$11.'J!!

!



G&)$%&!**!

!

_`!

IB%7JKHAK&M$AJ'%&"KHA#AJ'&"'ODJ'%D"K&"$#DJ\J$KNA%$D"&J'WDKH$%&J'
!

6#&%/.! +.=.! /.+$%,$'! .)<&%-E&=.'! 1.'! +.%,$%-/.'! e#$! '$! 0&%! &! /$'&)).11&)! $%! 1&'!

+1&'$'! /$! 2/#+&+-3%! 45'-+&! /#)&%,$! #%! &j.! $'+.1&)! (&)&! 1.'! /-f$)$%,$'! <)#(.'! e#$!

,$%$=.'!&'-<%&/.'g! '-<#-$%/.! 1&'! '-,#&+-.%$'!=.,)-+$'!e#$! )$+.<$!$1!&+,#&1! +#))5+#1.!

.f-+-&1! :&++-.%$'! =.,)-+$'! -%/-0-/#&1$'! $%! $%,.)%.'! $',&K1$'{! &++-.%$'! =.,)-+$'! $%!

'-,#&+-.%$'!/$!.(.'-+-3%{! &++-.%$'!=.,)-+$'! $%! '-,#&+-.%$'!/$! +..($)&+-3%! +.%!.! '-%!

.(.'-+-3%{!&++-.%$'!=.,)-+$'!$%!'-,#&+-.%$'!/$!&/&(,&+-3%!&1!$%,.)%.!f5'-+.!?!&++-.%$'!

=.,)-+$'! $%! '-,#&+-.%$'! /$! 5%/.1$! &),5',-+&! .! /$! $m()$'-3%@g! $'! -=(.),&%,$! +.%'$<#-)!

e#$! ,&%,.! +h-+&'! +.=.! +h-+.'! '$! '-$%,&%! -/$%,-f-+&/.'! ?!=.,-0&/.'g! $0-,&%/.! $%! 1.'!

+.%,$%-/.'! e#$! '$! ,)&K&7&%g! 1&! )$()./#++-3%! /$! $',$)$.,-(.'! e#$! /$! =&%$)&!

-%+.%'+-$%,$!%.'!,)&'=-,$! 1&!'.+-$/&/!?!$1!$%,.)%.!/.%/$!%.'!=.0$=.'J! !;&)&!$11.g!&!

+.%,-%#&+-3%g! '$! 0&%! &! )$+.<$)! &1<#%&'! $',)&,$<-&'! e#$! (#$/$%! &?#/&)! $%! /-+h.!

().+$'.J!

✰& 2',)&,$<-&!XJ!W&+$)!(&),5+-($!&1!&1#=%&/.!$%!1&!'$1$++-3%!/$!1.'!+.%,$%-/.'!e#$!'$!

0&%! &! -=(&),-)! $%! 1&'! +1&'$'J! 2'! $0-/$%,$! e#$! $1! <)#$'.! /$! 1&! '$1$++-3%! /$!

+.%,$%-/.'! ,-$%$! e#$! '$)! /$,$)=-%&/&! (.)! $1! /.+$%,$g! ($).! +.%,&)! +.%! 1&'!

'#<$)$%+-&'! $! -%,$)$'$'! /$! 1&'! +h-+&'! ?! 1.'! +h-+.'! $'! -=(.),&%,$! /$! +&)&! &! '#!

=.,-0&+-3%!?!e#$!'$!'-$%,&%!(&),$!-=(1-+&/&!$%!$1!().+$'.J!!

!

✎& ](0*K*&$&%="'% 0'% /"L'3*6)/I! &1! -%-+-.! /$1! +#)'.! )$&1-E&! #%!($e#$j.! '.%/$.!/$!

+.%,$%-/.'! 0-',.'! $%! &j.'! &%,$)-.)$'! ?! +.%,$%-/.'!e#$! 1$'! (#$/$%!=.,-0&)g! $!

-%+1#'.! &+,-0-/&/$'! e#$! )$&1-E&%! f#$)&! /$1! h.)&)-.! $'+.1&)g! ,&%,.! /$! f.)=&!

.)<&%-E&/&! +.=.!%.!.)<&%-E&/&J! 2%!$',&! &+,-0-/&/g! ,&=K-i%! ,$!(#$/$!&?#/&)g!

(.)! $7$=(1.g! '-,#&)! #%! K#E3%!/$! '#<$)$%+-&'! e#$!(#$/&! $',&)! +.1.+&/.! $%! $1!

&#1&!&!1.!1&)<.!/$1!+#)'.!?!e#$!$1!&1#=%&/.!(#$/&!().(.%$)!+.%,$%-/.'!e#$!1$!

<#',&)5&!)$&1-E&)!/$%,).!/$!1&!().<)&=&+-3%!/$!2/#+&+-3%!45'-+&!/$!$'$!&j.J!

!

✰& 2',)&,$<-&! YJ! "#'+&)! #%! $e#-1-K)-.! $%! 1&! '$1$++-3%! /$! 1.'! +.%,$%-/.'! $%,)$! 1.'!

-%,$)$'$'! /$! 1&'! +h-+&'! ?! /$! 1.'! +h-+.'! ?! e#$! %.! $',i%!=&)+&/.'! (.)! #%&! +&)<&!

'$m-',&J!O#%e#$!$%,)$!1&'!().(-&'!+h-+&'!?!1.'!().(-.'!+h-+.'!(#$/$!$m-',-)!,&=K-i%!

/-f$)$%+-&'!$%! 1.'! -%,$)$'$'!h&+-&! 1&'!&+,-0-/&/$'! f5'-+&'!e#$!'$! )$&1-E&%g! 1.!e#$!'-!

'#$1$!'$)!#%&!<$%$)&1-/&/!$'!1&!/-f$)$%+-&!$%,)$!1.'!+.%,$%-/.'!e#$!1$'!<#',&%!&!1&'!

+h-+&'!?!1.'!+h-+.'g!f)#,.!$%!<)&%!=$/-/&!(.)!1&!-%f1#$%+-&!'.+-&1J!;.)!,&%,.g!$'!=#?!

-=(.),&%,$! $%! 1&! '$1$++-3%! ,$%$)! $%! +#$%,&! e#$! h&?&!=*'! .!=$%.'! #%! )$(&),.!

$e#-,&,-0.!$%!+#&%,.!&!1.'!-%,$)$'$'J!!

!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I! (&),-$%/.! /$! 1&! -%f.)=&+-3%! .K,$%-/&! $%! 1&!

&+,-0-/&/!/$! 1&!$',)&,$<-&!Xg!h&+$)!#%!+).%.<)&=&!/.%/$!'$!(#$/&!0$)!$%!e#i!

<)&/.!'$!$',*!&,$%/-$%/.!&!1.'!-%,$)$'$'!/$!1&'!+h-+&'!?!/$!1.'!+h-+.'J!
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!

_]!

!

✰& 2',)&,$<-&! _J! C,-1-E&)! +.%,$%-/.'! e#$! ,$%<&%! #%&! f#$),$! ,)&/-+-3%! $',$)$.,-(&/&!

+.=.! &()$%/-E&7$! /$! 1&! -%f1#$%+-&! '.+-&1g! ?! +.=.! '$! (#$/$%! (1&%,$&)! /$! .,)&!

=&%$)&! (&)&! )$/#+-)! $'&! /$'-<#&1/&/! e#$! ().=#$0$%J! W&?! +.%,$%-/.'! e#$!

,)&/-+-.%&1=$%,$!0-$%$%!+.%!#%&!+&)<&!$',$)$.,-(&/&!f$=$%-%&!.!=&'+#1-%&!=#?!

f#$),$g!($).!'-!$1-=-%&=.'!/-+h.'!&'($+,.'!?!h&+$=.'!+.%'+-$%,$'!&1!&1#=%&/.!/$!

1.!e#$!%.!/$K$)5&!'$)g!(#$/$%!'$)!+.%,$%-/.'!=#?!-%,$)$'&%,$'J!!

!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I! #,-1-E&! /-+h.'! +.%,$%-/.'! +.=.! &()$%/-E&7$! /$! 1.!

e#$! /$! =&%$)&! -%+.%'+-$%,$! ,)&%'=-,$%! ?! )$()./#+$%g! ?! /$! +3=.! '$! (#$/$!

$))&/-+&)!/-+h&!-%f1#$%+-&!$1-=-%&%/.!/$!$'.'!+.%,$%-/.'!1.'!$1$=$%,.'!%.+-0.'!

?!/*%/.1$'!#%!$%f.e#$!+.$/#+&,-0.J!;#$/$!'$)!#%&!h$))&=-$%,&!=#?!(.'-,-0&!

(&)&! &%&1-E&)g! +.=.! 1&! -%f1#$%+-&! '.+-&1! %.'! /$,$)=-%&! =#+h&'! 0$+$'! 1.'!

+.%,$%-/.'!e#$!/$K$=.'!.!%.!/$K$=.'!h&+$)!(.)!'$)!+h-+&'!.!+h-+.'J!

!

✰& 2',)&,$<-&! `J! A%+1#-)! $%! 1&'! ().<)&=&+-.%$'! &+,-0-/&/$'! e#$! '$! (#$/&%! )$&1-E&)!

,&=K-i%!+.%!=&,$)-&1$'!%.!$',$)$.,-(&/.'J!W&?!=&,$)-&1$'!/$(.),-0.'!e#$!=#+h&'!

0$+$'!0-$%$%!+.%!#%&!+&)<&!$',$)$.,-(&/&g!f#%/&=$%,&1=$%,$!(.)!'#!0-%+#1&+-3%!

+.%! #%&! &+,-0-/&/! f5'-+&! +.%+)$,&g! ?! $'.! (#$/$! -%f1#-)! &! 1&! h.)&! /$1! -%,$)i'! .! %.!

h&+-&!$1!=-'=.g!?!(.)!,&%,.!h&+-&!'#!#,-1-E&+-3%J!!!

!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I! 0&)-&! $1! =&,$)-&1! &! #,-1-E&)g! K#'+&%/.! ,&=K-i%!

=&,$)-&1$'! e#$! %.! ,$%<&%! #%&! 0-%+#1&+-3%! f#$),$! +.%! #%! /$(.),$! ?! e#$! 1.!

&'.+-$%!+.%!#%!$',$)$.,-(.!f$=$%-%.!.!=&'+#1-%.g!?!(.)!,&%,.!e#$!(#$/$!h&+$)!

e#$!'#!()$/-'(.'-+-3%!h&+-&!$1!=-'=.!'$&!/-',-%,&J!2',.'!=&,$)-&1$'!(#$/$%!'$)g!

(.)! $7$=(1.g! 1&'! -%/-&+&'! ?! 1.'! f)-'K$$! :$%! $1! >3/#1.! AAA! '$! 0&%! &! (1&%,$&)!

&+,-0-/&/$'!e#$!#'&%!=&,$)-&1$'!0&)-&/.'@J!M.!.K',&%,$g!,&=K-i%!$'!-%,$)$'&%,$!

#,-1-E&)! 1.'!=&,$)-&1$'!e#$!'.%!$',$)$.,-(&/.'!/*%/.1$'!.,)&!#,-1-/&/!e#$!h&<&!

/-'=-%#-)!'#!%-0$1!/$!&'.+-&+-3%!&!).1$'!+.%+)$,.'J!!

!

✰& 2',)&,$<-&! ]J! A%,)./#+-)! $%! 1&'! +1&'$'! +.%,$%-/.'! %.0$/.'.'J! O1! -<#&1! e#$! 1&!

0&)-$/&/! /$! =&,$)-&1g! +.=.! '$! h&! (1&%,$&/.! $%! 1&! $',)&,$<-&! &%,$)-.)g! (#$/$!

&?#/&)!&!,)&K&7&)!$%!-<#&1/&/!/$!.(.),#%-/&/$'!$%,)$!+h-+&'!?!+h-+.'g!,&=K-i%!$'!

-%,$)$'&%,$! 0&)-&)! 1.'! +.%,$%-/.'! e#$! '$! -=(&),$%! ?! e#$! '$&%! (1&%,$&/.'! +.=.!

&+,-0-/&/! f5'-+.\/$(.),-0&! +.$/#+&,-0&J! Q&! #,-1-E&+-3%! /$! +.%,$%-/.'! +.$/#+&,-0.'!

%.0$/.'.'! (#$/$! &?#/&)! &! e#$! $1! &1#=%&/.! (&),&! /$1! =-'=.! %-0$1! -%-+-&1! '-%!

)&'<.'!$',$)$.,-(&/.'!()$+.%+$K-/.'g!f.=$%,&%/.!0&1.)$'!(.'-,-0.'!/$!$e#-/&/J!

!

✎& ](0*K*&$&%="'%0'%/"L'3*6)/I%-%+1#?$!$%!,#!().<)&=&+-3%g!/$%,).!/$!1&'!/-0$)'&'!

'-,#&+-.%$'! =.,)-+$'! e#$! -%/-+&! $1! +#))5+#1.g! &+,-0-/&/$'! /-f$)$%,$'! e#$! 0$&'!

e#$!'.%!%.0$/.'&'!(&)&!$1!&1#=%&/.!?!e#$!%.!0-$%$%!+.%!#%&!&1,&!&'.+-&+-3%!



G&)$%&!**!

!

_q!

=&)+&/&! h&+-&! +h-+&'! .! h&+-&! +h-+.'J! 2%! $1! >3/#1.! AAA! '$! 0&%! &! ().(.%$)!

&+,-0-/&/$'!+.%+)$,&'g!($).!&e#5!&!=./.!/$!$7$=(1.!,$!'#<$)-=.'!$1!,+h.#tK&11g!

$1!',&+t-%<g!$1!t#KK!.!&7$/)$E!R-t-%<.g!$1!<$.+&+h-%<!?!$1!+.1(K.1J!!!

!

✰& 2',)&,$<-&!qJ!A%,)./#+-)!+.%,$%-/.'!0&)-&/.'!e#$!($)=-,&%!e#$!$1!&1#=%&/.!(#$/&!

,$%$)!).1$'!/-',-%,.'J!2',&!$',)&,$<-&!$',*!5%,-=&=$%,$!)$1&+-.%&/&!+.%!1&!&%,$)-.)g!

($).!$%!$',.!+&'.g!e#-$)$!+$%,)&)'$!1&!&,$%+-3%!$%!<$%$)&)!&+,-0-/&/$'!e#$!()-=$%!

1&!%$+$'-/&/!/$!e#$g!(&)&!+.%'$<#-)!1&!f-%&1-/&/!=&)+&/&g!'$&!(.'-,-0.!e#$!/$%,).!

/$! #%!=-'=.! $e#-(.! h&?&! /-f$)$%,$'! ).1$'! ?! e#$! ,./&'! 1&'! ($)'.%&'! -=(1-+&/&'!

7#$<#$%!#%!(&($1!-=(.),&%,$J!

!

✎& ](0*K*&$&%="'%0'%/"L'3*6)/I!K#'+&!&+,-0-/&/$'!$%!1&'!e#$!'$&!(.'-,-0.!e#$!$%,)$!

$1!&1#=%&/.!(&),-+-(&%,$!'$!)$(&),&%!).1$'J!Q&'!&+,-0-/&/$'!/$!+..($)&+-3%!'.%!

($)f$+,&'! (&)&! +.%'$<#-)! $',&! $',)&,$<-&g! (.)! $7$=(1.g! $1! &+).'(.),! .! $1!

<$.+&+h-%<!(#$/$!'$)!#%&!&+,-0-/&/!/.%/$!'$!<$%$)&%!).1$'!/-',-%,.'!?!/.%/$!

,./.!$1!&1#=%&/.!(&),-+-(&%,$!(#$/$!,$%$)!'#!'-,-.J!

!

✰& 2',)&,$<-&! ^J! 8$1$++-.%&)! +.%,$%-/.'! e#$! ().(-+-$%! 1&! &/e#-'-+-3%! /$! #%! )$,.!

($)'.%&1!e#$!(#$/&!'$)!&1+&%E&K1$!(&)&!+&/&!#%&!/$!1&'!+h-+&'!?!/$!1.'!+h-+.'J!2'!

f#%/&=$%,&1! e#$! +&/&! &1#=%&L.! ($)+-K&! e#$! &/$=*'! /$g! (.)! $7$=(1.g! #%! )$,.!

+.1$+,-0.g!,-$%$!#%!)$,.!($)'.%&1!$%!1&!)$&1-E&+-3%!/$1!+.%,$%-/.!e#$!'$!1$!(1&%,$&J!

!

✎& ](0*K*&$&%="'%0'%/"L'3*6)/I!)$0-'&!1.'!+.%,$%-/.'!/$!1&!().<)&=&+-3%!?!&%&1-E&!

$%! e#i! <)&/.! 1&'! &+,-0-/&/$'! ?! $1! .K7$,-0.! (.)! $1! e#$! '$! (1&%,$&%! (#$/$%!

-=(1-+&)!,&=K-i%!#%!)$,.!($)'.%&1!(&)&!$1!&1#=%&/.J!C%&!&+,-0-/&/!%.0$/.'&!?!

$%! 1&! e#$! '$! (#$/$! +.%'$<#-)! /$! =&%$)&! '$%+-11&! 1&! )$<#1&+-3%! /$! )$,.'!

($)'.%&1$'!$'!$1!(&)t.#)J!!

!

%B% 7JKHAK&M$AJ'%&"KHA#AJ'&"'OA'W&KD#DODMUA'
!

B,)&! (&),$! -=(.),&%,$! +#&%/.! .)<&%-E&=.'! %#$',)&! ().<)&=&+-3%! &%#&1! /$! +1&'$! $'!

/$+-/-)! +.%! e#i! ,-(.! .! ,-(.'! /$! =$,./.1.<5&! 0&=.'! &! ,)&K&7&)J! 6.=.! =$,./.1.<5&!

/-/*+,-+&! '$! $%,-$%/$! g$-% (),2",0)% &'% '/03$0'L*$/V% 73)('&*6*',0)/% <% $((*),'/%

)3L$,*U$&$/%<%7-$,*Q*($&$/%7)3%'-%73)Q'/)3$&)V%&'%6$,'3$%(),/(*',0'%<%3'Q-'R*K$V%(),%-$%

Q*,$-*&$&% &'% 7)/*8*-*0$3% '-% $73',&*U$2'% &'-% $-"6,$&)% <% '-% -)L3)% &'% -)/% )82'0*K)/%

7-$,0'$&)/f!:D$&1!9$+)$,.!XYqLYdX`!?!XXd]LYdX`@J!2%!$',$!&(&),&/.!'$!0&%!&!)$+.<$)!

&1<#%&'! $',)&,$<-&'! =$,./.13<-+&'! -=(.),&%,$'! (&)&! <&)&%,-E&)! 1&! -<#&1/&/! /$!

.(.),#%-/&/$'! $%,)$! 1&'! &1#=%&'! ?! 1.'! &1#=%.'g! ?! $%! $1! >3/#1.! AAA! '$! ,)&K&7&)*%!

&1<#%.'!$1$=$%,.'!=*'!/$!1&!=$,./.1.<5&!/-/*+,-+&J!



/."(,"/R*,.!P!-,$",.!-,(,!%,!*R$,%),)!/+"(/!%,.!'O*',.!P!%&.!'O*'&.!/+!%,!/)$','*H+!N#.*',!

!

_^!

!

✰& 2',)&,$<-&!XJ!4.=$%,&)!=./$1.'!+.%!0&)-$/&/!/$!)$'(#$',&'J!Q&! -%+.)(.)&+-3%!/$!

().(#$',&'!/.%/$!%.! '$!()-=$! 1&!n%-+&! )$'(#$',&!(.'-K1$! ?!$%! 1&!e#$!/-f$)$%,$'!

f.)=&'! /$! +.%'$<#-)! $1! .K7$,-0.! '$&%! 0-&K1$'g! &?#/&! &! 1&! (&),-+-(&+-3%! &+,-0&! $!

-=(1-+&+-3%!/$!,./&'!1&'!($)'.%&'!/$!1&!&+,-0-/&/g!'-$%/.!#%&!=&%$)&!/$!+.%'$<#-)!

e#$!,./.!$1!&1#=%&/.!'$!'-$%,&!-=(.),&%,$!?!0&1-/.J!

!

✎& ](0*K*&$&%="'%0'%/"L'3*6)/I!&!1&!h.)&!/$!.)<&%-E&)!1&'!&+,-0-/&/$'!/$!#%&!'$'-3%!

)$0-'&!'-!().(-+-&'!e#$!/-f$)$%,$'!)$(#$',&'!'$&%!(.'-K1$'g!&'5!+.=.!/-f$)$%,$'!

h&K-1-/&/$'!?!e#$!%.!'-$=()$!()-=$!#%&!n%-+&!)$'(#$',&!+.=.!0*1-/&J!N&=K-i%!

$'!-%,$)$'&%,$!e#$g!&#%e#$!#%&!n%-+&!)$'(#$',&!'$&!1&!0&1-/&g!(&)&!11$<&)!&!$11&!

'$&! %$+$'&)-.g! (.)! $7$=(1.g! 1&! )$'.1#+-3%! /$! ().K1$=&'! ?! /.%/$! ,./&'! 1&'!

($)'.%&'!(#$/&%!&(.),&)!(&)&!+.%'$<#-)!$1!.K7$,-0.J!!

!

✰& 2',)&,$<-&! YJ! A%+.)(.)&)! (1&%,$&=-$%,.'! 1n/-+.'J! 2'! -=(.),&%,$! (&)&! +.%'$<#-)!

/-'=-%#-)! 1&! -%f1#$%+-&! /$! 1.'! ).1$'! e#$! $',*%! =#?!=&)+&/.'! $%! 1&'! &+,-0-/&/$'!

f5'-+&'!?!e#$!().(-+-&%!$%!<)&%!=$/-/&!1&!/$'=.,-0&+-3%g!-%+1#-)g!'-$=()$!e#$!'$&!

(.'-K1$g!$1!+.=(.%$%,$!1n/-+.!$%!%#$',)&'!&+,-0-/&/$'J!

!

✎& ](0*K*&$&%="'%0'%/"L'3*6)/I!'$1$++-.%&!&1<#%&'!&+,-0-/&/$'!+.%+)$,&'!e#$!0&?&'!

&!)$&1-E&)!?!=-)&!'-!(#$/$'!-%+1#-)!$%!=&?.)!.!=$%.)!=$/-/&!$1!(1&%,$&=-$%,.!

1n/-+.J! 21! +.=(.%$%,$! 1n/-+.! (.)! '-! '.1.! $'! =.,-0&/.)g! ?! '-! +.%'$<#-=.'!

&#=$%,&)!/-+h.!$%f.e#$g!$'!=#?!(.'-K1$!e#$!'$!)$/#E+&!$%!#%&!<)&%!(&),$g!(.)!

$7$=(1.g! 1&!()$'-3%!e#$! 1$! '#(.%$!&1! &1#=%&/.!e#$!%.! '$! '-$%,$! +.=($,$%,$!

f&11&)J!

!

✰& 2',)&,$<-&!_J!9-'$j&)!)$,.'!($)'.%&1$'!&/$+#&/.'!&!1&'!+&(&+-/&/$'!-%/-0-/#&1$'J!2'!

-=(.),&%,$! e#$! #,-1-+$=.'!=$,./.13<-+&=$%,$! 1&! .)<&%-E&+-3%! /$! #%&! &+,-0-/&/!

$%! f#%+-3%! /$! 1&'! +&(&+-/&/$'! -%/-0-/#&1$'! e#$! ,-$%$! $1! &1#=%&/.! ?! &'5!

.)<&%-+$=.'!1.'!)$,.'J!

!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I! .)<&%-E&! +.%! $1! &1#=%&/.! #%&! ,&K1&! /.%/$! '$!

)$<#1$! /$! /3%/$! '$! (&),$! ?! h&+-&! /3%/$! e#$)$=.'! 11$<&)! $%! f#%+-3%! /$! $'$!

(#%,.!/$! -%-+-.g! ?!/$f-%-)!e#i! )$,.'! '$!(#$/$%! -)! +.%'-<#-$%/.J!21!=i,./.!/$1!

+.%,)&,.!/$!&()$%/-E&7$!(#$/$!'$)!#%&!K#$%&!h$))&=-$%,&!$%!$',$!+&'.g!(&)&!

#%&!0$E!/$,$)=-%&/.!/$!/3%/$!'$!(&),$!?!&!/3%/$!'$!e#-$)$!11$<&)g!'$!=&)e#$!

#%!().<)$'.!?!e#$!,&=K-i%!$1!&1#=%&/.!1.!(#$/&!)$<#1&)J!

!

✰& 2',)&,$<-&!`J!D$<#1&)! 1&! -%,$%'-/&/!/$!1&'!'$'-.%$'J!2',$!&'($+,.!,&=K-i%!$'!+1&0$!

?&! e#$! =#+h&'! 0$+$'! '$! (1&%,$&%! &+,-0-/&/$'! $%! 1&'! e#$! 1&! -%,$%'-/&/! e#$! '$!

=&)+&! $'! =#?! '#($)-.)! &! 1&'! +&(&+-/&/$'! e#$! ,-$%$%! /$'&)).11&/&'! &1<#%&'!



G&)$%&!**!

!

_p!

($)'.%&'!/$!1&!+1&'$g!'-$%/.!=#?!f)$+#$%,$!$%!$1!+&'.!/$!1&'!+h-+&'!?!1.'!+h-+.'!e#$!

%.!()&+,-+&%!&+,-0-/&/!f5'-+&!?!e#$!%.!1$'!-%,$)$'&J!8-!$',$!&'($+,.!,-$%$!1#<&)!$%!1&'!

+1&'$'!/$!2/#+&+-3%!45'-+&g!$',&)$=.'!f.=$%,&%/.!$%!$'$!&1#=%&/.!e#$!'-<&%!'-%!

-%,$)i'!h&+-&!1&!()*+,-+&!/$!1&!=-'=&J!

!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I! +.=()#$K&! $1! %-0$1! /$1! e#$! (&),$! $1! &1#=%&/.! ?!

)$0-'&! '-! 1&! -%,$%'-/&/!e#$! $',*'! (-/-$%/.! $%! 1&'! +1&'$'! $'! &/$+#&/&g! .! ,-$%$'!

e#$!)$&1-E&)!&7#',$'!$%!f#%+-3%!/$!1&'!+&(&+-/&/$'!?!$',&/.!f5'-+.!/$!1&'!+h-+&'!?!

1.'! +h-+.'! e#$! ,-$%$'! $%! +1&'$J! N&=K-i%! $'! -%,$)$'&%,$! e#$! 1.! h&K1$'! +.%! $1!

&1#=%&/.!(&)&!+.%'$<#-)!)$<#1&)!/-+h&! -%,$%'-/&/J!2%!$1!+&'.!/$! 1&! -%,$%'-/&/!

/$!1&'!'$'-.%$'g!,&=K-i%!(#$/$'!=&)+&)!)$,.'!($)'.%&1$'!(&)&!e#$!$1!&1#=%&/.!

,&=K-i%!0&?&!0-$%/.!e#$!(#$/$!-)!().<)$'&%/.J!

!

✰& 2',)&,$<-&! ]J! ;).(-+-&)! 1&! &1,$)%&%+-&! $%! +#&%,.! &1! 1-/$)&E<.J! ;.)! =$/-.! /$! 1&!

=$,./.1.<5&!e#$!&(1-e#$'!$%!,#'!+1&'$'g!f.=$%,&!e#$!%.!'-$=()$!'$&%!1&'!=-'=&'!

($)'.%&'! 1&'!e#$! 11$0$%!$1! 1-/$)&E<.!$%! 1&'!+1&'$'g!?!e#$!h&?&!.,)&'!($)'.%&'!e#$!

%.! '-$%,&%! e#$! (#$/$%! ,$%$)! #%! (&($1! -=(.),&%,$! &! 1&! h.)&! /$! /-)-<-)! .! &'#=-)!

).1$'!.!&?#/&)!&!+.=(&j$)&'!?!+.=(&j$).'J!

!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I! '$1$++-.%&! #%&! '$)-$! /$! &+,-0-/&/$'! .! <)#(.! /$!

&+,-0-/&/$'!?!=-)&!'-!'-$=()$!0&%!&!$7$)+$)g!(.)!$1!,-(.!/$!&+,-0-/&/!.!=$,&!e#$!

'$! ().(.%$g! $1! 1-/$)&E<.! 1&'!=-'=&'! ($)'.%&'J! ;-$%'&! ,&=K-i%! $%! f#%+-3%! /$1!

,-(.!/$!&1#=%&/.!e#$!,$%<&'g!e#$!+&=K-.'!(./)5&'!h&+$)!(&)&!e#$!'$!f.=$%,$%!

.,)&'! 0&)-&K1$'! .! +&(&+-/&/$'g! ?! e#$! h&<&%! e#$! '$! (.'-K-1-,$! 1&! 0&)-$/&/! /$!

1-/$)&E<.!?!e#$!,./&'!1&'!+h-+&'!?!1.'!+h-+.'!(#$/&%!,$%$)!'#!=.=$%,.J!

!

✰& 2',)&,$<-&!qJ!4.=$%,&)!1&'!&<)#(&+-.%$'!f1$m-K1$'!?!=-m,&'J!C%&!().K1$=*,-+&!e#$!

'$! $%+#$%,)&! $1! ().f$'.)&/.! +.%! f)$+#$%+-&! &! 1&! h.)&! /$! )$&1-E&)! /$,$)=-%&/&'!

&+,-0-/&/$'! e#$! -=(1-+&%! 1&! .)<&%-E&+-3%! $%! <)#(.g! $'! +3=.! '$! f.)=&%! $'&'!

&<)#(&+-.%$'J! O! ($'&)! /$! 1&! /-f-+#1,&/g! $'! -=(.),&%,$! -%+1#-)! $%! %#$',)&'!

&+,-0-/&/$'!$',$!&'($+,.!?!e#$!'$!,$%<&!$%!+#$%,&!?!().(-+-$!(.)!(&),$!/$1!/.+$%,$!

1&!0&)-$/&/!?!f1$m-K-1-/&/!$%!1.'!&<)#(&=-$%,.'J!!

!

✎& ](0*K*&$&%="'% 0'% /"L'3*6)/I! .)<&%-E&!/$! f.)=&!0&)-&/&!$%! 1&'!&+,-0-/&/$'!&! 1.!

1&)<.!/$1!+#)'.! 1&! f.)=&!/$!h&+$)! 1&'!&<)#(&+-.%$'J!O!0$+$'!$'!K#$%.!/$7&)!&1!

&1#=%&/.!e#$! '$!&<)#($! 1-K)$=$%,$g!($).!.,)&'!0$+$'!$'! -=(.),&%,$!e#$!$'&!

&<)#(&+-3%!'$&!=&)+&/&!(.)!$1!/.+$%,$g!?&!'$&!/$!=&%$)&!/-)$+,&!.!(.)!=$/-.!

/$! #%&! &+,-0-/&/! e#$! $',i! ().<)&=&/&! +.%! $'&! f-%&1-/&/J! O! 1&! h.)&! /$! 1&'!

&<)#(&+-.%$'g! ,$!'#<$)-=.'!e#$!,$%<&'!$%!+#$%,&g!(.)!$7$=(1.g! 1&'!&f-%-/&/$'!

e#$! (#$/&'! 0$)! $%,)$! $1! &1#=%&/.! ?! 1.! #,-1-+$'! ?! f.=$%,$'! $%! f#%+-3%! /$1!

.K7$,-0.J!



/."(,"/R*,.!P!-,$",.!-,(,!%,!*R$,%),)!/+"(/!%,.!'O*',.!P!%&.!'O*'&.!/+!%,!/)$','*H+!N#.*',!

!

_U!

!

✰& 2',)&,$<-&! ^J! 4.=$%,&)! 1&! +.1&K.)&+-3%! ?! +..($)&+-3%J! O#%e#$! $',&%/.! $%! #%!

$%,.)%.! $/#+&,-0.! (&)$+$! e#$! $',*! /$!=*'! h&K1&)! /$! e#$! '$! /$K$! f.=$%,&)! 1&!

+.1&K.)&+-3%g! ,&=(.+.!%.'!$m,)&j&)&!$'+#+h&)!e#$!%.!'-$=()$!$',*!()$'$%,$J!2'!

-=(.),&%,$! e#$! $%! %#$',).'! (1&%,$&=-$%,.'! =$,./.13<-+.'! f.=$%,$=.'! 1&!

+.1&K.)&+-3%! /-&)-&=$%,$! ?! $%,)$! ,./.! $1! &1#=%&/.g! '-$%/.! #%! 0&1.)! $/#+&,-0.!

-=(.),&%,$!&!/$'&)).11&)!$%!%#$',)&'!+h-+&'!?!+h-+.'J!

!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I! )$0-'&! 1&!=$,./.1.<5&! ?! ()-%+-(-.'!=$,./.13<-+.'!

e#$!#,-1-E&'!/$!=&%$)&!=*'!<$%$)&1-E&/&!$%!,#'!+1&'$'g!?!&%&1-E&!'-!'$!f.=$%,&!1&!

+.1&K.)&+-3%! $%! 1&'!=-'=&'J! O/$=*'g! $'! -=(.),&%,$! e#$! h&<&'! #%&! ($e#$j&!

)$f1$m-3%!'.K)$!$1!&1#=%&/.!e#$!,-$%$'!.!h&'!,$%-/.!$%!&j.'!&%,$)-.)$'g!?!0$&'!

'-! '.%! +h-+&'! ?L.! +h-+.'! /$! 1.'! e#$! (#$/$'! /$+-)! e#$! ,-$%$%! &+,-,#/$'! ?!

+.=(.),&=-$%,.'!+.1&K.)&,-0.'!.!%.J!2',$!&%*1-'-'g!,&=K-i%!(#$/$!/&),$!(-',&'!

/$! '-! h&?!e#$!&#=$%,&)!#%!(.+.!$1! ,)&K&7.!$%!$',$! '$%,-/.g!.!$'! &1<.!e#$! '$!

$',*!+.%'-<#-$%/.!?&!/$!1&!f.)=&!$%!e#$!'$!,)&K&7&J!

!

✰& 2',)&,$<-&!pJ!4&0.)$+$)! 1&!(&),-+-(&+-3%!+.%7#%,&!?!$e#-1-K)&/&J!Q&!$',)&,$<-&!q!'$!

h&!+$%,)&/.!$%!1&'!&<)#(&+-.%$'!?!0&!=#?!$%!15%$&!+.%!$',&!$',)&,$<-&g!&#%e#$!$%!

1&! e#$! ()$'$%,&=.'! &h.)&g! $1! f.+.! /$! &,$%+-3%! '$! (.%$! $%! e#$! &! 1&! h.)&! /$!

(&),-+-(&)!$%!#%&!&+,-0-/&/!'$!f.=$%,$!$1!,)&K&7.!$%!<)#(.'!$e#-1-K)&/.'!$%!+#&%,.!

&!1&'!+&(&+-/&/$'!?!.K7$,-0.'!e#$!'$!K#'+&%J!!

!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I! +#&%/.! .)<&%-E&'! 1&'! &+,-0-/&/$'! e#$! ,-$%$'!

().<)&=&'g!&%&1-E&!'-!$%!$11&'!f.=$%,&'!e#$!'$!,)&K&7$!/$!f.)=&!$e#-1-K)&/&!$%!

f#%+-3%! /$! 1&'! /$',)$E&'! ?! )&'<.'! e#$! '$! %$+$'-,&%! .! %.J! >#+h&'! 0$+$'!

,$%/$=.'!&!.)<&%-E&)!(.)!<)#(.'!/$!%-0$1!?!$'!-%,$)$'&%,$!,&=K-i%!.)<&%-E&)!/$!

f.)=&!$e#-1-K)&/&'!(&)&!e#$!#%&'!($)'.%&'!'$!&?#/$%!&!.,)&'J!

!

✰& 2',)&,$<-&!UJ!21-=-%&)!1&'!+.=(&)&+-.%$'!$%,)$!$1!&1#=%&/.J!9$!f.)=&!-%+.%'+-$%,$!

&! 0$+$'! '$! <$%$)&%! +.=(&)&+-.%$'! $%,)$! $1! &1#=%&/.! e#$! $%! #%&! &1,&! =$/-/&!

().(-+-&%! )$'#1,&/.'! =*'! %$<&,-0.'! e#$! (.'-,-0.'g! (.)e#$! 1&'! +.=(&)&+-.%$'!

'#$1$%! +&#'&)! =&1$',&)! &! &e#$11&'! ($)'.%&'! e#$! '&1$%! /$'f&0.)$+-/&'! /$! 1&!

+.=(&)&+-3%J!

!

✎& ](0*K*&$&%="'%0'%/"L'3*6)/I!&%&1-E&!/-0$)'&'!'$'-.%$'!e#$!$',i'!11$0&%/.!&!+&K.g!

?! =-)&! '-! #,-1-E&'! +.%'+-$%,$! .! -%+.%'+-$%,$=$%,$! 1&! +.=(&)&+-3%! $%,)$!

&1#=%&/.g! &#%e#$! '$&! +.%! #%&! f-%&1-/&/! (.'-,-0&J! D$0-'&! ,&=K-i%g! '-! $'&!

+.=(&)&+-3%! $'! #,-1-E&/&g! (.)! $7$=(1.g! +.=.! =./$1.! /$! #%&! &+,-0-/&/! K-$%!

)$&1-E&/&g!($).!&!1&!h.)&!/$!(.%$)!$1!=./$1.!,$)=-%&'!'$j&1&%/.!?!f.+&1-E&%/.!



G&)$%&!**!

!

`d!

1&!&,$%+-3%!$%!#%&!($)'.%&!.!($)'.%&'!e#$!%.! 1.! )$&1-E&%!&'5!.!%.! 1.! )$&1-E&%!

+.))$+,&=$%,$J!

!

#B%7JKHAK&M$AJ'%&"KHA#AJ'&"'OA'&SAONA%$P"'
!

Q&! $0&1#&+-3%! '#$1$! '$)! (&)&! $1! ().f$'.)&/.! #%.! /$! 1.'! $1$=$%,.'! e#$! =*'! '$!

)$(1&%,$&!+.%!=-)&'!&!'$%,-)!e#$!'$&!.K7$,-0&!?!&/$+#&/&J!21!+#))5+#1.!)$+.<$!e#$!/$K$!

'$)! +.%,-%#&g! f.)=&,-0&! $! -%,$<)&/.)&g! ?! $%! /-+h.'! &'($+,.'! +.%'-/$)&=.'! e#$! $1!

$%f.e#$!+.$/#+&,-0.!/$K$!,$%$)'$!$%!+#&%,.!&!1&!h.)&!/$!11$0&)1&!&!+&K.J!!;&)&!$11.g!&!

+.%,-%#&+-3%g! $%! $',$! &(&),&/.! '$! 0&%! &! )$+.<$)! &1<#%&'! $',)&,$<-&'! (&)&! e#$! 1&'!

K#$%&'!()*+,-+&'!+.$/#+&,-0&'!$',i%!,&=K-i%!()$'$%,$'!$%!$1!().+$'.!$0&1#&,-0.g!?!$%!

$1!>3/#1.!AAA!'$!&K.)/&)*%!=i,./.'!$!-%',)#=$%,.'!+.%+)$,&'!(&)&!$0&1#&)J!!

✰& 2',)&,$<-&! XJ! A%+1#-)! #%&! $0&1#&+-3%! +#&1-,&,-0&! $! -%/-0-/#&1-E&/&J! 9$! =&%$)&!

<$%$)&1-E&/&! $%! $1! '-',$=&! $/#+&,-0.! $'! f)$+#$%,$! $1! #'.! /$! 1&! $0&1#&+-3%!

+#&%,-,&,-0&g! ($).! /$! +&)&! &! ().(-+-&)! #%&! $%'$j&%E&! -<#&1-,&)-&! ?! $e#-,&,-0&g! 1&!

$0&1#&+-3%!+#&1-,&,-0&!$!-%/-0-/#&1-E&/&!,&=K-i%!,-$%$!e#$!'$)!#%&!)$&1-/&/J!

!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I! )$0-'&! +.=.! ()-=$)&! &().m-=&+-3%! #%&! #%-/&/!

/-/*+,-+&! ?! &%&1-E&! e#i! -%f.)=&+-3%! (#$/$! &(.),&),$! )$&1-E&)! #%&! $0&1#&+-3%!

+#&%,-,&,-0&!?!#%&!$0&1#&+-3%!+#&1-,&,-0&g!&'5!+.=.!'-!1&!#,-1-E&+-3%!/$!#%&!#!.,)&!

.!1&'!/.'!/$!f.)=&!+.=(1$=$%,&)-&g!(#$/$%!&?#/&),$!&!0&1.)&)!=$7.)!/$!f.)=&!

-%/-0-/#&1-E&/&!?!.K7$,-0&!1&!$0&1#&+-3%!+.%,-%#&g!f.)=&,-0&!$!-%,$<)&/.)&!e#$!$1!

+#))5+#1.!)$+.<$J!

!

✰& 2',)&,$<-&! YJ! N$%$)! $%! +#$%,&! 1&'! &+,-,#/$'! ?! 0&1.)$'! +.$/#+&,-0.'J! O/$=*'! /$!

.,).'! $1$=$%,.'g! $%! 1&! 2/#+&+-3%! ?! (.)! ,&%,.! $%! 1&! 2/#+&+-3%! 45'-+&g! '$! /$K$%!

,$%$)! $%! +#$%,&! /$! +&)&! &! 1&! f.)=&+-3%! -%,$<)&1! /$1! &1#=%&/.g! 1&'! &+,-,#/$'! ?!

0&1.)$'!+.$/#+&,-0.'g!?g!(.)!,&%,.g!,&=K-i%!/$K$%!'$)!)$+.<-/.'!$%!1.'!+)-,$)-.'!/$!

$0&1#&+-3%!'.K)$!1.'!e#$!'$!0&!&!=$/-)!1&!+&1-f-+&+-3%J!

!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I! )$0-'&! 1.'! +)-,$)-.'! /$! $0&1#&+-3%! e#$! ,-$%$'!

=&)+&/.'!$%!1&!().<)&=&+-3%!?!&%&1-E&!'-!$',*%!()$'$%,$'!1&'!&+,-,#/$'!?!0&1.)$'!

+.$/#+&,-0.'g! &'5! +.=.! $1! 0&1.)! ?! ($'.! e#$! ,-$%$%! $',&'! $%! 1&! +&1-f-+&+-3%J! 2'!

-=(.),&%,$!e#$!,&=K-i%!'$!,$%<&!$%!+#$%,&!/$'/$!/.%/$!(&),$!$1!&1#=%&/.!&!

1&!h.)&!/$!$0&1#&)1.g!&'5!+.=.g!#,-1-E&)g!(.)!$7$=(1.g!1&'!(#$',&'!$%!+.=n%!(&)&!

/$K&,-)!'.K)$!1&!&/e#-'-+-3%!$!-=(.),&%+-&!/$!1.'!0&1.)$'!+.$/#+&,-0.'J!

!

✰& 2',)&,$<-&! _J! R&1.)&)! $1! ().<)$'.! +.%'$<#-/.J! C%.! /$! 1.'! +)-,$)-.'! e#$!=&)+&! $1!

+#))5+#1.! $%! +#&%,.! &! 1&! $0&1#&+-3%! $'! $1! ().<)$'.J! O#%e#$! (&)$E+&! =$%,-)&g!



/."(,"/R*,.!P!-,$",.!-,(,!%,!*R$,%),)!/+"(/!%,.!'O*',.!P!%&.!'O*'&.!/+!%,!/)$','*H+!N#.*',!

!

`X!

=#+h&'!0$+$'!%.'!(1&%,$&=.'!1.'!.K7$,-0.'!?!f-%&1-/&/!&! 1&!e#$!,-$%$%!e#$!11$<&)!

%#$',)&'!&1#=%&'!?!&1#=%.'!?!$1!().<)$'.!+.%'$<#-/.!%.!$',*!$%,)$!1.'!$1$=$%,.'!

()-.)-,&)-.'J!

!

✎& ](0*K*&$&%="'%0'%/"L'3*6)/I!/$!=&%$)&!<$%$)&1-E&/&!+#&%/.!-%-+-$'!#%&!#%-/&/!

/-/*+,-+&!.!+.%,$%-/.!%#$0.g!&%&1-E&!/$!/.%/$!(&),$!+&/&!$',#/-&%,$!?!,$%!$%!

+#$%,&!/$%,).!/$! 1.'! +)-,$)-.'!/$!$0&1#&+-3%! ,&=K-i%!$1!().<)$'.!+.%'$<#-/.g!

'-$%/.!=#?!-=(.),&%,$!%.!,)&,&)!&!,./.!$1!&1#=%&/.!+.=.!'-!(&),-$)&%!/$'/$!$1!

=-'=.!%-0$1J!

!

✰& 2',)&,$<-&! `J! O%&1-E&)! 1.'! )$'#1,&/.'! e#$! '$! +.%'-<#$%! /$'/$! #%! $%f.e#$!

+.$/#+&,-0.J! Q&! <)&%! =&?.)5&! /$! 1&'! $',)&,$<-&'! e#$! '$! $',*%! )$+.<-$%/.! 0&%!

$%+&=-%&/&'! &! -%+1#-)! &'($+,.'! $%! K#'+&! /$! 1&! -<#&1/&/! /$! .(.),#%-/&/$'! $%,)$!

+h-+&'!?!+h-+.'!$%!1&'!+1&'$'!/$!2/#+&+-3%!45'-+&g!?&!'$&!$%!.K7$,-0.'g!+.%,$%-/.'g!

=$,./.1.<5&!.!$0&1#&+-3%J! 2%!$',$! +&'.g! '$!e#-$)$! )$+.)/&)! 1&!%$+$'-/&/!/$!e#$!

#%&! 0$E! 11$0&/&'! &! +&K.! $'&'! $',)&,$<-&'! '$! &%&1-+$%! $%! e#i! =$/-/&! '$! $',*%!

+#=(1-$%/.J!

!

✎& ](0*K*&$&%="'%0'%/"L'3*6)/I!/-'$j&!#%&!h.7&!/$!)$<-',).!.!)nK)-+&!/.%/$!&%.,$'!

&'($+,.'! e#$! e#-$)$'! -%+1#-)! $%! #%&! #%-/&/! /-/*+,-+&! /$'/$! #%! $%f.e#$!

+.$/#+&,-0.g! ?! #%&! 0$E! 11$0&/&'! &! +&K.! )$+.<$! '-! '$! +#=(1$%! .! %.J! O/$=*'g!

'$j&1&!$1!=.,-0.!.!=.,-0.'!(.)!$1!e#$!'$!+#=(1$%!.!%.g!(&)&!e#$!(#$/&!'$)0-)!

/$!+&)&!&!'#+$'-0&'!.+&'-.%$'J!!

!

✰& 2',)&,$<-&!]J!A%+1#-)!1&!&#,.$0&1#&+-3%!/$1!&1#=%&/.!?!1&!+.$0&1#&+-3%!/$!1.'!)$,.'!

e#$! '$!=&)e#$%J! 2'! -=(.),&%,$! e#$! &1! -<#&1! e#$! +.=.! /.+$%,$'! $0&1#&=.'! /$!

=&%$)&! .K7$,-0.! ?! +.h$)$%,$! 1.'! &()$%/-E&7$'g! $1! &1#=%&/.! ,&=K-i%! $0&1n$! '#'!

().<)$'.'!&!1.!1&)<.!/$1!+#)'.!$%!f#%+-3%!/$!1.'!)$,.'!=&)+&/.'g!&'5!+.=.!e#$!'$!

+.=(&),&!/-+h&!$0&1#&+-3%!+.%!$1!/.+$%,$J!

!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I! /-'$j&! +.%! $1! &1#=%&/.! #%&! )$7-11&! .! )nK)-+&!

-%/-0-/#&1-E&/&g!?!e#$!+&/&!#%.!,$%<&!'#!)$7-11&!/.%/$!-)!0-$%/.!'#!().<)$'.!$%!

f#%+-3%!/$!1.'!)$,.'!e#$!+.%'-<#$!?!1.'!e#$!1$!f&1,&%!(.)!+.%'$<#-)J!2',.!1$!h&)*!

e#$!(#$/&!,&=K-i%!,$%$)!#%&!&#,.$0&1#&+-3%!e#$!1$!&?#/$!&!=$/-)!1.'!1.<).'!?!

'-)0&!,&=K-i%!/$!=.,-0&+-3%!(&)&!'$<#-)!+.%'-<#-$%/.!1.'!%#$0.'!)$,.'!e#$!'$!

0&?&! =&)+&%/.J! N&=K-i%! /-+h&! &#,.$0&1#&+-3%! /$K$! '$)! +.,$7&/&! +.%! 1&!

$0&1#&+-3%!/$1!/.+$%,$J!

!

✰& 2',)&,$<-&!qJ!A%+.)(.)&)!().+$'.'!/$!$0&1#&+-3%!/.+$%,$J!O1!-<#&1!e#$!1&!$0&1#&+-3%!

/$1!&1#=%&/.!$'!#%!$1$=$%,.!e#$!'$!,-$%$!e#$!)$&1-E&)g!$'!-<#&1!/$!)$1$0&%,$!e#$!



G&)$%&!**!

!

`Y!

,&=K-i%! '$! -%+1#?&! 1&! $0&1#&+-3%! /$1! ,)&K&7.! /.+$%,$g! (&)&! &'5! (./$)!=$7.)&)! 1&!

+&1-/&/!/$!1&!$%'$j&%E&J!

!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I! /5&! &! /5&! &%.,&! &'($+,.'! /$! ,#! &+,-0-/&/! +.=.!

/.+$%,$! e#$! +.%'-/$)$'! e#$! '.%! f.),&1$E&'! ?! .,).'! e#$! +.%'-/$)$'! e#$! '.%!

/$K-1-/&/$'J! N&=K-i%! /$K$'! &%&1-E&)1.! $%! f#%+-3%! /$! 1.'! &()$%/-E&7$'!

&/e#-)-/.'!(.)!$1!&1#=%&/.g!?!&e#$11.'!&'($+,.'!e#$!(#$/$'!=$7.)&)!.!(1&%,$&)!

/$!.,)&!=&%$)&!(&)&!e#$! '$&!=*'!()./#+,-0.!$1! &()$%/-E&7$!$%! f#%+-3%!/$! 1.!

e#$!'$!h&!+.%'$<#-/.J!;&)&!$1!/5&!&!/5&g!1.'!+#&/$)%.'!/$!+&=(.!.!/-&)-.!'#$1$%!

'$)! =#?! n,-1$'! '-! 1.'L1&'! /.+$%,$'! '.%! +.%',&%,$'! ?! )$&1-E&%! #%&! +)5,-+&!

+.%',)#+,-0&!/$!'#!1&K.)J!

!

&B% 7JKHAK&M$AJ'%&"KHA#AJ'&"'&O'O&"MNA[&'
!

21! 1$%<#&7$! ?! 1&'! f.)=&'! /$! +.=#%-+&+-3%! '.%! )$()./#+,.)&'! $%! <)&%! =$/-/&! /$! 1&!

/$'-<#&1/&/!$%,)$!=#7$)$'!?!h.=K)$'g!?!$'!f)$+#$%,$!0$)!$%!$1!=#%/.!/$1!/$(.),$g!?!

$%!$1! +&'.!$'($+5f-+.!e#$!%.'! +.%+-$)%$!/$! 1&! 2/#+&+-3%!45'-+&g! ,./&05&!$1! #'.!/$!#%!

1$%<#&7$!$',$)$.,-(&/.J!;.)!$11.g!$%!$',$!&(&),&/.!'$!0&%!&!)$+.<$)!&1<#%&'!$',)&,$<-&'!

+.%!$1!f-%!/$!)$/#+-)!$1!<$%$)&1-E&/.!#'.!/$!f.)=&!-%+.%'+-$%,$!/$!#%!1$%<#&7$!'$m-',&J!

8.K)$!$',$!&'($+,.!'$!)$+.=-$%/&!1&!1$+,#)&!/$1!1-K).!oW&K1&=.'!/$!9$(.),$o!:O1f&).g!

"$%<.$+h$&! ?! R*Ee#$Eg! YdXd@g! (&)&! &/e#-)-)! )$+#)'.'! (.'-,-0.'! '.K)$! 1&! f.)=&! /$!

+.=#%-+&)%.'J!!

✰& 2',)&,$<-&!XJ!C,-1-E&)!#%! 1$%<#&7$!%.!/-'+)-=-%&,.)-.!$0-,&%/.! 1.'!$',$)$.,-(.'!/$!

<i%$).J!2'!f)$+#$%,$!$%!$1!$%,.)%.!/$!1&!&+,-0-/&/!f5'-+.\/$(.),-0&!$'+#+h&)!f)&'$'!

$',$)$.,-(&/&'!h&+-&! 1&'!+h-+&'!?! 1.'!+h-+.'!)$1&+-.%&/&'!+.%!1&!&+,-0-/&/!f5'-+&J!21!

*=K-,.!$/#+&,-0.!/$K$!'$)!#%!$%,.)%.!/.%/$!'$!()-=$!+.=.!)$1$0&%,$!e#$!/-+h.!

#'.!'$m-',&!'$&!$1-=-%&/.!(.)!+.=(1$,.J!

!

✎& ](0*K*&$&%="'%0'%/"L'3*6)/I!()$',&!$'($+-&1!&,$%+-3%!'-!+#&%/.!(.%$'!$7$=(1.'!

.!,$!+.=#%-+&'!+.%!+h-+&'!.!+.%!+h-+.'!$%!1&'!+1&'$'g!)$+#))$'!&!$',$)$.,-(.'!/$!

<i%$).J!4)#,.!/$!1&!-%f1#$%+-&!'.+-&1g!&!0$+$'!'$!#,-1-E&%!/$!=&%$)&!<$%$)&1-E&/&!

$! -%+.%'+-$%,$g! ?! $'! %$+$'&)-.! ,)&K&7&)! '.K)$! $11.J! O%&1-E&! ,&=K-i%! 1.'!

+.=(.),&=-$%,.'! ?! ($)+$(+-.%$'! e#$! ,-$%$! $1! &1#=%&/.! '.K)$! $'$! 1$%<#&7$!

$',$)$.,-(&/.g!?!(&)&!$11.g!'$!(#$/$%!().(.%$)!&+,-0-/&/$'!(&)&!)$f1$m-.%&)!+.%!

$1!&1#=%&/.!/$!%#$',)&'!+1&'$'!?!&'5!'$%'-K-1-E&)!?!h&+$)1$'!+.%'+-$%,$'!/$!$11.J!

!

✰& 2',)&,$<-&!YJ!2=(1$&)!$%!1&!+.=#%-+&+-3%!+.%!$1!&1#=%&/.!$1!<i%$).!=&'+#1-%.!?!

f$=$%-%.!.!,i)=-%.'!%.!'$m#&/.'J!N.=&)!+.%+-$%+-&!/$!1&!-=(.),&%+-&!e#$!,-$%$!

$1!#'.!/$1! 1$%<#&7$!&!1&!h.)&!/$!+.=#%-+&)%.'g!,&%,.!+.%!1&'!+h-+&'!+.=.!+.%!1.'!



/."(,"/R*,.!P!-,$",.!-,(,!%,!*R$,%),)!/+"(/!%,.!'O*',.!P!%&.!'O*'&.!/+!%,!/)$','*H+!N#.*',!

!

`_!

+h-+.'g!$'!0-,&1g!?!/$!$',&!f.)=&g!,&=K-i%!+.%'$<#-)$=.'!%.!-%0-'-K-1-E&)!&!1&'!+h-+&'!

e#$! ,)&/-+-.%&1=$%,$! '$! h&%! 0-',.! <$%$)&1-E&/&'! /$%,).! /$1! #'.! /$! ,i)=-%.'!

=&'+#1-%.'J!

!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I! &! 1&! h.)&! /$! -=(&),-)! ,#'! +1&'$'! ()$',&! $'($+-&1!

&,$%+-3%! &! '-! #,-1-E&'! ,./.! $1! ,-$=(.! $1! ,i)=-%.! o+h-+.'o! #! .,).'! ,i)=-%.'!

&'.+-&/.'!&1!<i%$).!=&'+#1-%.J!8-! 1.!#,-1-E&'g! -%,$%,&!$1-=-%&)1.! '#',-,#?i%/.1.!

(.)!(&1&K)&'!e#$!%.!'$! -/$%,-f-e#$%!$m+1#'-0&=$%,$!+.%!+h-+&'!.!+.%!+h-+.'!?!

e#$!(.)!,&%,.!$11&'!?!$11.'!'$!'-$%,&%!-/$%,-f-+&/.'J!!

!

✰& 2',)&,$<-&! _J! C,-1-E&)! $%! 1.'! /.+#=$%,.'! $'+)-,.'! ,i)=-%.'! %.! '$m#&/.'! .!

=&'+#1-%.'!?!f$=$%-%.'J! !N&=K-i%!'$!/$K$!()$',&)!&,$%+-3%!&1!#'.!e#$!1$!/&=.'!

/$! 1.'! ,i)=-%.'! &! 1&! h.)&! /$! $1&K.)&)! 1.'! /.+#=$%,.'! $'+)-,.'J! 2',$! &'($+,.! '$!

,-$%$!e#$!,$%$)!=#?!$%!+#$%,&!,&=K-i%!$%!1.'!/.+#=$%,.'!e#$!$1&K.)&=.'!(&)&!

$1!&1#=%&/.J!

!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I! &1! -<#&1! e#$! $%! 1&! $',)&,$<-&! Yg! '$! ().(.%$! e#$!

+#&%/.!'$!$',i!$1&K.)&%/.!1.'!/.+#=$%,.'!'$!h&<&!$'($+-&1!h-%+&(-i!$%!e#$!$1!

1$%<#&7$! #,-1-E&/.!%.! '$&! /-'+)-=-%&,.)-.g! %-! '$! ,-$%/&! &! 1&! <$%$)&1-/&/! +.%! $1!

#'.!/$1!=&'+#1-%.!+.=.!<$%i)-+.J!N&%,.!$%!$',&!$',)&,$<-&!+.=.!$%!1&!&%,$)-.)g!

'$! /$K$! ,)&K&7&)! +.%! $1! &1#=%&/.! (&)&! e#$! ,&=K-i%! '$&%! +.%'+-$%,$'! /$! 1&!

-=(.),&%+-&!$%!$',$!'$%,-/.!/$1!#'.!/$1!1$%<#&7$J!

!

✰& 2',)&,$<-&! `J! D$&1-E&)! #%&! +.=#%-+&+-3%! (.)! -<#&1! +.%! +h-+&'! ?! +.%! +h-+.'J! Q&!

($)+$(+-3%! <$%$)&1! /$! 1&'! +h-+&'! ?! /$! 1.'! +h-+.'! e#$! %.! ,-$%$%! #%&! $1$0&/&!

+.=($,$%+-&!=.,)-Eg!$'!e#$!%.!'$!/$/-+&!$1!=-',.!,-$=(.!%-!(.)!,&%,.!'$!+.=#%-+&!

/$! -<#&1! f.)=&! +.%! $11&'! ?! $11.'! e#$! +.%! 1&'! ($)'.%&'! e#$! ,-$%$%! +.=($,$%+-&!

=.,)-E!&1,&J!2',$!&'($+,.!(#$/$!<#&)/&)!#%&!<)&%!)$1&+-3%!+.%!1&'!$m($+,&,-0&'!e#$!

+.=.!/.+$%,$'!(.%$=.'!h&+-&!%#$',)&'!&1#=%&'!?!&1#=%.'J!!

!

✎& ](0*K*&$&%="'%0'%/"L'3*6)/I!$%!$1!/5&!&!/5&!/$! 1&'!+1&'$'!&%&1-E&!$1!,-$=(.!e#$!

/$/-+&'! $%! <$%$)&1! &1! &1#=%&/.! /$! 1&! +1&'$! ?! &/$=*'! &! +&/&! ($)'.%&!

-%/-0-/#&1=$%,$J! O#%e#$! '$! '&K$! e#$! $%! #%&! /-%*=-+&! /$! +1&'$! '$! (#$/$%!

()./#+-)!'-,#&+-.%$'!e#$!-=(1-e#$%!/$/-+&)!=*'!&!#%&'!($)'.%&'!e#$!.,)&'g!$%!

$',$!+&'.!%.!e#$)$=.'!+$%,)&)!1&!&,$%+-3%!$%!$',&'!'-,#&+-.%$'g!'-%.!$%!e#$!&!

1&'! +h-+&'! ?! &! 1.'! +h-+.'! '$! 1$'!/$/-e#$!$1!=-'=.! ,-$=(.!?! '$! +.=#%-e#$! +.%!

$11.'!(.)!-<#&1J!

!

✰& 2',)&,$<-&! ]J! 4.=$%,&)! ?! ().=.0$)! 1&! +.=#%-+&+-3%! $%,)$! $1! &1#=%&/.J! 2%!

%#$',)&'! +1&'$'! /$K$=.'! ().(-+-&)! e#$! ,./&'! 1&'! ($)'.%&'! '$! )$1&+-.%$%! ?!

+.=#%-e#$%J!O#%e#$!$',.!(&)$+$!.K0-.!?!$1!*)$&!/$!2/#+&+-3%!45'-+&!$'!#%&!/$!1&'!



G&)$%&!**!

!

``!

*)$&'!/.%/$!(.)!1&!/-%*=-+&!/$!1&'!+1&'$'!'$!(#$/$!().=.0$)!=*'!f*+-1=$%,$!$',&!

'-,#&+-3%g!%.!(./$=.'!/$+-)!e#$!'-$=()$!$',i!()$'$%,$J!!

!

✎& ](0*K*&$&% ="'% 0'% /"L'3*6)/I! &1,$)%&! 1&! /-%*=-+&! /$! 1&'! +1&'$'J! ;.)! $7$=(1.g!

-%,$)+&=K-&!1&!f.)=&!/$!&<)#(&+-3%!?!1.'!).1$'!(&)&!().(-+-&)!e#$!'$!f.=$%,$!1&!

+.=#%-+&+-3%! $%,)$! ,./.! $1! &1#=%&/.J! N$%! +#-/&/.! ,&=K-i%! &! 1&! h.)&! /$!

+.=#%-+&),$g!%.!$=(1$$'!#%! 1$%<#&7$!'$m-',&!%-!&+,-,#/$'!$',$)$.,-(&/&'!?!$%!

+&'.!/$!e#$!'$!/$%!$'!-=(.),&%,$!e#$!'$!+.=$%,$%!?!,)&K&7$%!+.%!$1!&1#=%&/.!

(&)&!$0-,&)1&'J!

!!!!!!!!!!!!!45"*'3'/%$67-*$3%0"/%(),)(*6*',0)/%/)83'%'-%(),0',*&)%'/0"&*$&)9%:"'&'/%%%%%%%%% %%%%%%%%%%%%%%%%%%

% ;$('3-)%-'<',&)%-'(0"3$/%()6)%-$/%="'%0'%73)7),'6)/%$%(),0*,"$(*+,>%%!

\O/)-+&/-E!:Yddp@J!h*n'%],",(*)D/$-0)%&'%@)68$>!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0s=B6+<.9Ov%I!

\O1f&).g!2Jg!"$%<.$+h$&g!>J!?!R*Ee#$Eg!"J!:YdXd@J!P$8-$6)/%&'%&'7)30'>!A%',-,#,.!/$!1&!>#7$)J!!

2%!h,,(rLLIIIJ+'/J<.KJ$'L+'/L$',&,-+.'L=?/Lh&K1&=.'T/$(.),$J(/f!

\O($f&/&1!:'f@J!o"88>!2%!h,,(rLLIIIJ&($f&/&1J$'Lt#KKJh,=!

\O'.+-&+-3%!2'(&j.1&!/$!u#KKJ!O2uJ!2%!

h,,('rLLIIIJ?.#,#K$J+.=L(1&?1-',c1-',s;QWOXx^>'X9Tt1q[W;BWU48AQID"K%;YAe!

\6.1(K.1!:YdXq@J!p5"?%'/%'-%()-78)-q!2%!h,,(rLLIIIJ+.1(K.1J$'L$'Le#$\$'\$1\+.1(K.1Jh,=1!

\4$)%*%/$Eg!2!:9-)@!:YdXd@J!!"#$%:]^.@V%7$3$%-$%73)6)(*+,%&'%-$%$(0*K*&$&%Q#/*($%',%(;*($/J!!

6.%'$7.!8#($)-.)!/$!9$(.),$'!$!A%',-,#,.!/$!1&!>#7$)!/$1!>-%-',$)-.!/$!A<#&1/&/J!2%!

h,,(rLLIIIJ+'/J<.KJ$'L+'/L$',&,-+.'L=?/L6&))$)&>#7$)LHCAOT;O4-6J(/f!

\>&),5%$Eg!>J!?!>&),5%$Eg!9J!:'Jf@J!Z"'L)/%<%&'7)30'/%$-0'3,$0*K)/>%^*(;$%FF>%o"88>!O($f&/&1J!2%!

h,,(rLLIIIJ&($f&/&1J$'Lt#KKLf-+h&T7/&TqqTt#KKJ(/f!

\;&.1-?-&!:Yddp@J!M$-0)%&'%&)8-'%()68$>!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0sUN<dU$Av>Wpwf$&,#)$s)$1&,$/!

\8($$/',&+t'!:'f@J!p5"?%'/%'-%/0$(n*,Lq!2%!h,,(rLLIIIJ'($$/',&+t'J$'L+.%,$%,Le#$\$'\$1\

',&+t-%<!

\8t$$/!8,&+t'!2'(&j&!:YdXY@J!2%!h,,('rLL0-=$.J+.=L_pq_^UpX!

\8t$$/!8,&+t'!2'(&j&!:YdXY@!2%!h,,('rLL0-=$.J+.=L_pq]XUpU!

\>-%-',$)-.!/$!8&%-/&/g!8$)0-+-.'!8.+-&1$'!$!A<#&1/&/!:YdX`@J!N/03$0'L*$/%6'0)&)-+L*($/%7$3$%

",$%N&"($(*+,%^#/*($%6[/%$(0*K$>!2%!

h,,(rLLIIIJ='''-J<.KJ$'L().f$'-.%&1$'L'&1#/;#K1-+&L()$0;).=.+-.%L2',)&,$<-&L/.+'LC9OT2

Z;QA6O6ABMJ(/f!!

!



/."(,"/R*,.!P!-,$",.!-,(,!%,!*R$,%),)!/+"(/!%,.!'O*',.!P!%&.!'O*'&.!/+!%,!/)$','*H+!N#.*',!

!

`]!

#"!"$"%+7927Z(,)71,:':,?+7'72'46),+616'-7:/+(*,'
!

9$'(#i'!/$1!(&%.)&=&!()$'$%,&/.!&%,$)-.)=$%,$!$%!$',$!=3/#1.g!,$!().(.%$=.'!e#$!

(.)!=$/-.!/$!#%&!($)'($+,-0&!+)5,-+&!?!+.%',)#+,-0&!&%&1-+$'!1.'!.K7$,-0.'g!+.%,$%-/.'g!

=$,./.1.<5&! ?! 1&! $0&1#&+-3%! /$! &1<#%&! /$! 1&'! #%-/&/$'! /-/*+,-+&'! e#$! ,-$%$'! $%! ,#!

().<)&=&+-3%!/$!&#1&J!;#$/$'!$1$<-)!+#&1e#-$)!#%-/&/!/-/*+,-+&g!($).!'-!n%-+&=$%,$!1.!

0&'! &! )$&1-E&)! '.K)$! #%&g! ,$! '#<$)-=.'! e#$! -%,$%,$'! h&+$)1.! '.K)$! #%&! /$! 1&'! e#$!

+.%'-/$)$'!e#$!$'!=*'!/-f5+-1! &(1-+&)!#%!$%f.e#$! +.$/#+&,-0.g! /$K-/.!(.)!$7$=(1.!&1!

+.%,$%-/.!$%!+#$',-3%!?!'#!(.'-K1$!-%f1#$%+-&!/$!1.'!)&'<.'!+#1,#)&1$'!?!'.+-&1$'J!!!

O/$=*'g! /$! $'.'! $1$=$%,.'! /$! 1&! ().<)&=&+-3%g! '$)5&! -%,$)$'&%,$! )$0-'&)! '-! $%! $1!

().(-.!/.+#=$%,.!$'+)-,.!$1!1$%<#&7$!#,-1-E&/.!$'!-%+1#'-0.!?!%.!'$m-',&J!!

!C%&! 0$E! $1$<-/&! ?! &%&1-E&/&g! 1&! +1&0$! $',*! $%! '$j&1&)! e#i! &'($+,.'! +&=K-&)5&'! (&)&!

+.%'$<#-)!(.,$%+-&)!=*'!1&!+.$/#+&+-3%J!!

!

!!!!!!!!!!!!!45"*'3'/%$67-*$3%0"/%(),)(*6*',0)/%/)83'%'-%(),0',*&)%'/0"&*$&)9%:"'&'/%%%%%%%%% %%%%%%%%%%%%%%%%%%

% ;$('3-)%-'<',&)%-'(0"3$/%()6)%-$/%="'%0'%73)7),'6)/%$%(),0*,"$(*+,>%%!

\8*%+h$Eg!OJ!:YdXX@J!!S$%()'&"($(*+,%',%N&"($(*+,%^#/*($>!2%!

h,,('rLL)$(.'-,.)-.J#%-+&%J$'Lm=1#-LK-,',)$&=Lh&%/1$LXdUdYLX^`UL8z6_zOX%+h$EzYd;z6_z

OU)$EzYdz6_zpX%<$1&J(/fc'$e#$%+$sX!!

\N.))$'g!9J!:Ydd]@J!;).(#$',&!/$!().<)&=&+-3%!/-/*+,-+&!+.$/#+&,-0&!$%!2/#+&+-3%!45'-+&!$%!

2/#+&+-3%!;)-=&)-&r!C%!+&'.!/$!1&!8-$))&!/$!>&/)-/J!J'0)/>%h"'K$/%0',&',(*$/%',%N&"($(*+,%

^#/*($>%_'7)30'%<%J'(3'$(*+,>%pg!`_\`U!

!

#"$"%6/*(8(-6-'-7'7862.6/(0)'-72'10-.2,'(('
!

2%! $',$! &(&),&/.! /$/-+&/.! &! 1&! &+,-0-/&/! /$! $0&1#&+-3%! /$1!=3/#1.g! ,$! ().(.%$=.'!

e#$! &! (&),-)! /$! 1&'! /-f$)$%,$'! $',)&,$<-&'! e#$! '$! h&%! /$'&)).11&/.! &%,$)-.)=$%,$! $%!

$',$! =3/#1.g! +$%,)&/&'! $%! 1.'! .K7$,-0.'g! +.%,$%-/.'g! =$,./.1.<5&g! $0&1#&+-3%! ?!

1$%<#&7$g!(-$%'$'!$%!.,)&'!(.'-K1$'!$',)&,$<-&'!(&)&!/&)!)$'(#$',&!&!'-,#&+-.%$'!e#$!'$!

,$!()$'$%,&%!$%!$1!/5&!&!/5&!$%!$1!+$%,).!$'+.1&)!?!$%!+.%+)$,.!$%!,#'!+1&'$'J!!

;&)&! $11.g! ,$! '#<$)-=.'! &! +.%,-%#&+-3%g! &! =./.! /$! $7$=(1.g! &1<#%&'! (.'-K1$'!

'-,#&+-.%$'! e#$! (#$/$%! /&)'$! $%! ,#'! +1&'$'g! '.K)$! 1.! e#$! '$)5&! -%,$)$'&%,$! $1&K.)&)!

$',)&,$<-&'!?!+.=.!11$0&)1&'!&!+&K.J!!

"& 63=.! h&+$)! (&),5+-($! &! 1&'! +h-+&'! ?! &! 1.'! +h-+.'! $%! 1.'! +.%,$%-/.'! /$! 1&'!

().<)&=&+-.%$'J!



G&)$%&!**!

!

`q!

"& 63=.!=.,-0&)!&!1&'!+h-+&'!.!&!1.'!+h-+.'!h&+-&!#%&!&+,-0-/&/!e#$!'.+-&1=$%,$!/$!

=&%$)&!<$%$)&1-E&/&!'$!&'-<%&!&!#%!'$m.!#!.,).J!!

"& 63=.!(1&%,$&)!&+,-0-/&/$'!e#$!f.=$%,$%!1&!0&)-$/&/!/$!)$'(#$',&'J!

"& 63=.!+)$&)!&<)#(&+-.%$'!f1$m-K1$'!?!=-m,&'J!

"& 63=.!+.%'$<#-)!f.=$%,&)!$1!)$'($,.!?!1&!,.1$)&%+-&!$%!+1&'$J!

"& 63=.!$0&1#&)!1&'!&+,-,#/$'!?!0&1.)$'!+.$/#+&,-0.'J!

"& 63=.! '$%'-K-1-E&)! &1! &1#=%&/.! '.K)$! 1&! -=(.),&%,$! /$! %.! ($)=-,-)!

+.=(.),&=-$%,.'!/-'+)-=-%&,-0.'!h&+-&!1&'!+.=(&j$)&'!?!1.'!+.=(&j$).'J!

"& 63=.! '$%'-K-1-E&)! &1! &1#=%&/.! /$! -/$%,-f-+&)! ?! %.! )$()./#+-)! ).1$'! ?!

$',$)$.,-(.'!/$!<i%$).J!

"& JJJ!

D$+#$)/&! e#$! 1&'! '-,#&+-.%$'! e#$! ,$! h$=.'! )$+.<-/.! '.%! '-=(1$=$%,$! &! =./.! /$!

$7$=(1.g! ?! +.=.! /.+$%,$! /$K$'! 0&1.)&)! $! -/$%,-f-+&)! &e#$11&'! e#$! (#$/$%! $',&)!

()$'$%,$'!$%!,#'!+1&'$'!?!+3=.!$1&K.)&)!$',)&,$<-&'J!

O!+.%,-%#&+-3%g!'$!)$+.<$!#%&!,&K1&!e#$!(#$/$!'$)!n,-1!(&)&!)$&1-E&)!$',&!&+,-0-/&/!

-(&D%/G,!! G/",! ,!

'&+./R$*(!

/."(,"/R*,! (/'$(.&.! P!

O/((,G*/+",.!

-,(,!%%/F,(%,!

,!',D&!

(/.$%",)&.!)/!

%,! ,-%*','*H+!

)/! %,!

/."(,"/R*,!

,.-/'"&.!,!

G/E&(,(!

! ! ! ! ! !

! ! ! ! ! !

! ! ! ! ! !

! ! ! ! ! !







)*./S&!)/!-(&-$/.",.!'&/)$',"*F,.!/+!/)$','*H+!N#.*',!

!

! `U!

10-.2,' (((3' -(:7],' -7' 4+,4.7:*6:' /,7-./6*(86:' 7)'
7-./6/(0)'9!:(/6'

!

$"!"%,?@7*(8,:'-72'10-.2,'((('
!

2%!$',$!,$)+$)!=3/#1.!'$!0&%!&!&K.)/&)!1.'!'-<#-$%,$'!.K7$,-0.'r!

!& ;1&%,$&)!.K7$,-0.'!/-/*+,-+.'!e#$!f.=$%,$%!1&!+.$/#+&+-3%J!

!

!& 9-'$j&)!'-,#&+-.%$'!=.,)-+$'!e#$!().=#$0&%!1&!-<#&1/&/!/$!.(.),#%-/&/$'!/$!

1&'!+h-+&'!?!1.'!+h-+.'J!!!!

!

!& O()$%/$)!&!#,-1-E&)!#%&!=$,./.1.<5&!e#$!f&0.)$E+&!1&!+.=#%-+&+-3%!?!$1!-%,$)i'!

/$!,./.!$1!&1#=%&/.J!!!

!

!& O(1-+&)!'-',$=&'!/$!$0&1#&+-3%!e#$!,$%<&%!$%!+#$%,&!1&'!+&)&+,$)5',-+&'!

-%/-0-/#&1$'!/$!1&'!+h-+&'!?!1.'!+h-+.'J!

O! +.%,-%#&+-3%g! &(.?*%/.%.'! $%! 1.'! /.'! ()-=$).'! =3/#1.'g! ?! ,.=&%/.! +.=.!

)$f$)$%,$'!+&/&!#%.!/$!1.'!$1$=$%,.'!/$1!+#))5+#1.g!'$!h&)*%!#%&!'$)-$!/$!().(#$',&'!

()*+,-+&'! e#$! (#$/$%! &?#/&)! &1! ().f$'.)&/.! $%! 1&! '$1$++-3%! ?! )$&1-E&+-3%! /$! 1.'!

+.%,$%-/.'! /$! 1&'! ().<)&=&+-.%$'! +.%! $1! .K7$,-0.! /$! ().=.0$)! #%&! $%'$j&%E&!

+.$/#+&,-0&J!!

!

$"#"%-7:6++,22,'-72'10-.2,'((('
!

$"!"!"%Q>.^' ,?@7*(8,:' -72' /.++!/.2,' 7:*5)' +726/(,)6-,:' /,)' 26'
/,7-./6/(0)V'

!

N&%,.! $%! 2/#+&+-3%! ;)-=&)-&! +.=.! $%! 2/#+&+-3%! 8$+#%/&)-&g! $1! +#))5+#1.! -%+1#?$!

.K7$,-0.'!e#$!$',*%!/-)$+,&=$%,$!)$1&+-.%&/.'!+.%!1&!+.$/#+&+-3%J!2%,)$!1.'!.K7$,-0.'!

e#$!$',&K1$+$!$1! +#))5+#1.!K*'-+.!/$! 1&! 2/#+&+-3%!;)-=&)-&! :O),5+#1.!^@! :D$&1!9$+)$,.!

XYqLYdX`! :"B2g! YdX`@@g! $%+.%,)&=.'! +#&,).! e#$! )$+.<$%! /-0$)'.'! &'($+,.'! e#$!

)$()$'$%,&%!1&!K&'$!/$!1&!+.$/#+&+-3%r!

&@& 6.%.+$)!?!&()$+-&)!1.'!0&1.)$'!?!1&'!%.)=&'!/$!+.%0-0$%+-&g!&()$%/$)!&!.K)&)!/$!

&+#$)/.!+.%!$11&'g!()$(&)&)'$!(&)&!$1!$7$)+-+-.!&+,-0.!/$! 1&!+-#/&/&%5&!?!)$'($,&)!



G&)$%&!***!

!

!]d!

1.'! /$)$+h.'! h#=&%.'g! &'5! +.=.! $1! (1#)&1-'=.! ().(-.! /$! #%&! '.+-$/&/!

/$=.+)*,-+&J!

/@!6.%.+$)g!+.=()$%/$)!?!)$'($,&)!1&'!/-f$)$%,$'!+#1,#)&'!?!1&'!/-f$)$%+-&'!$%,)$!1&'!

($)'.%&'g!1&!-<#&1/&/!/$!/$)$+h.'!?!.(.),#%-/&/$'!/$!h.=K)$'!?!=#7$)$'!?!1&!%.!

/-'+)-=-%&+-3%!/$!($)'.%&'!+.%!/-'+&(&+-/&/J!

t@!R&1.)&)!1&!h-<-$%$!?!1&!'&1#/g!&+$(,&)!$1!().(-.!+#$)(.!?!$1!/$!1.'!.,).'g!)$'($,&)!

1&'! /-f$)$%+-&'! ?! #,-1-E&)! 1&! $/#+&+-3%! f5'-+&! ?! $1! /$(.),$! +.=.! =$/-.'! (&)&!

f&0.)$+$)!$1!/$'&)).11.!($)'.%&1!?!'.+-&1J!

=@!9$'&)).11&)!'#'!+&(&+-/&/$'!&f$+,-0&'!$%!,./.'!1.'!*=K-,.'!/$!1&!($)'.%&1-/&/!?!

$%!'#'!)$1&+-.%$'!+.%!1.'!/$=*'g!&'5!+.=.!#%&!&+,-,#/!+.%,)&)-&!&!1&!0-.1$%+-&g!&!1.'!

()$7#-+-.'!/$!+#&1e#-$)!,-(.!?!&!1.'!$',$)$.,-(.'!'$m-',&'J!

P! $%! $1! +#))5+#1.! K*'-+.! /$! 1&! 2/#+&+-3%! 8$+#%/&)-&! BK1-<&,.)-&! :D$&1! 9$+)$,.!

XXd]LYdX`!:"B2g!YdX]@!$%+.%,)&=.'!.,).'!`!.K7$,-0.'r!!

&@& O'#=-)! )$'(.%'&K1$=$%,$! '#'! /$K$)$'g! +.%.+$)! ?! $7$)+$)! '#'! /$)$+h.'! $%! $1!

)$'($,.!&! 1.'!/$=*'g!()&+,-+&)! 1&!,.1$)&%+-&g! 1&!+..($)&+-3%!?! 1&!'.1-/&)-/&/!$%,)$!

1&'!($)'.%&'!?!<)#(.'g!$7$)+-,&)'$!$%!$1!/-*1.<.!&f-&%E&%/.!1.'!/$)$+h.'!h#=&%.'!?!

1&! -<#&1/&/!/$! ,)&,.!?!/$!.(.),#%-/&/$'!$%,)$!=#7$)$'!?!h.=K)$'g!+.=.!0&1.)$'!

+.=#%$'! /$! #%&! '.+-$/&/! (1#)&1! ?! ()$(&)&)'$! (&)&! $1! $7$)+-+-.! /$! 1&! +-#/&/&%5&!

/$=.+)*,-+&J!
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)$'($,&)! 1&'! /-f$)$%+-&'g! &f-&%E&)! 1.'! h*K-,.'! /$! +#-/&/.! ?! '&1#/! +.)(.)&1$'! $!

-%+.)(.)&)!1&!$/#+&+-3%!f5'-+&!?!1&!()*+,-+&!/$1!/$(.),$!(&)&!f&0.)$+$)!$1!/$'&)).11.!
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\R-+-&%&g!FJ!:YddY@J!:-$,*Q*($3%',%N&"($(*+,%^#/*($>!"&)+$1.%&r!A%/$!
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"& O++-.%$'!=.,)-+$'!-%/-0-/#&1$'!$%!$%,.)%.'!$',&K1$'J!

"& O++-.%$'!=.,)-+$'!$%!'-,#&+-.%$'!/$!.(.'-+-3%J!
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1&!+&(&+-/&/!/$!&7#',$!(&)&!1.<)&)!+.%/#+,&'!=.,)-+$'!+&/&!0$E!=*'!$f-+&+$'g!.(,-=-E&)!
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2',&! -/$&! f#$! )$+.<-/&!(.',$)-.)=$%,$!(.)!D&?=.%/!"$11$!e#$! 1.! ,)&'1&/&!&1! $'(&+-.!
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Ydddg! &! ,)&0i'! /$! '#! h-7.! 9&0-/! "$11$! ?! '#! <)#(.! /$! &=-<.'g! e#$! '$! &#,./$%.=-%&%!

P&=&t&'-!:8#*)$E!?!4$)%*%/$E\D5.g!YdXY@J!
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*=K-,.!$'+.1&)g!($).! ,&=K-i%!(#$/$! '$)!=#?!$/#+&,-0&! '-! '$! '&K$!&/&(,&)g! ,&1! +.=.!

%.'!=#$',)&%!&1<#%&'!$m($)-$%+-&'!$'+.1&)$'! 11$0&/&'!&!+&K.!$%! 1.'!n1,-=.'!&j.'J!M.!

'.1.!$'!#%&!&+,-0-/&/!0-&K1$!$%!1&!$'+#$1&g!'-%.!e#$!)$n%$!+.=(.%$%,$'!f#%/&=$%,&1$'!

(&)&!-%+1#-)1&!$%,)$!1&'!().(#$',&'!+.$/#+&,-0&'J!2'!#%!+.%,$%-/.!%.0$/.'.!?!&,)&+,-0.!

(&)&! 1&'! +h-+&'! ?! 1.'! +h-+.'g! '$! &/&(,&! &! ,./.'! 1.'! %-0$1$'! /$! h&K-1-/&/!=.,)-Eg! ?! '$!
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$1$=$%,.! &! .,).{! )./&)! /$'(#i'! /$! #%! '&1,.! .! +&5/&{! /$'1-E&)'$! (.)! /-f$)$%,$'!
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h,,(rLLIIIJ$10&1.)/$1&$/#+&+-.%f-'-+&J+.=L(&)t.#)\$%\$/#+&+-.%\f-'-+&\_L!

➾& E$/R&.!'&+!U,+'&.!

B,)&! /$! 1&'! &+,-0-/&/$'! e#$! '$! ().(.%$! $%! $',$! ,-(.! /$! &++-.%$'! '.%! 1.'! 7#$<.'! +.%!

E&%+.'J!Q.'!h&?!/$!=#+h.'!,-(.'r!

\6.,#)%.'!'$%+-11.'J!8.%!($e#$j&'!&1E&'!:K.,$'!+.%!#%&!+-%,&!.!<.=&!(&)&!'#7$,&)1.'!&1!

(-$@g!e#$!(#$/$%!'$)!/$!/-f$)$%,$'!&1,#)&'!?!e#$!%.'!($)=-,$%!,$%$)! 1&'!=&%.'!1-K)$'!

(&)&! )$&1-E&)! .,)&'! &+,-0-/&/$'! '-=#1,*%$&=$%,$! :7#<&)! +.%! #%&! ($1.,&g! &<&))&)%.'! &!

&1<n%!$1$=$%,.!.!+.=(&j$).L&~@J!

\6.,#)%.'! +.%! +#$)/&'J! 8.%! &1E&'! '-=-1&)$'! &! 1&'! &%,$)-.)$'g! ($).! 11$0&%! #%&! +#$)/&!

(&)&!&<&))&)1.'!+.%!1&'!=&%.'J!

\x&%+.'! /$! =&%.J! 8.%! /.'! 1-',.%$'! 1&)<.'! 0$),-+&1$'! e#$! ,-$%$%! #%&! ($e#$j&!

(1&,&f.)=&!&!#%&!/$,$)=-%&/&!&1,#)&!(&)&!&(.?&)!1.'!(-$'J!
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!

! ]]!

\x&%+.'!/$!(-$)%&J!8.%!/.'!1-',.%$'!0$),-+&1$'!+.%!#%&!($e#$j&!(1&,&f.)=&!(&)&!&(.?&)!

1.'!(-$'J!R&%!K-$%!'#7$,.'!&1!1&,$)&1!/$!1&!(-$)%&!:$1!K.)/$!'#($)-.)!%.!/$K$!e#$/&)!=*'!

&1,.!/$!1&!)./-11&g!(&)&!($)=-,-)!1&!f1$m-3%@g!/$7&%/.!1&'!=&%.'!1-K)$'J!

Q.'! /.'! ()-=$).'! '.%! 1.'! =*'! '$%+-11.'! ?! 1.'! e#$! =$7.)! '$! &/&(,&%! &! 1.'! ()-=$).'!

+#)'.'! /$! 2/#+&+-3%! ;)-=&)-&J! Q.'! .,).'! /.'! (#$/$%! #,-1-E&)'$! ,&%,.! $%! 2/#+&+-3%!

;)-=&)-&g!+.=.!$%!2/#+&+-3%!8$+#%/&)-&J!

;&)&!1&!f&'$!/$!&()$%/-E&7$!$%!$1!=&%$7.!/$!1.'!E&%+.'!/$!=&%.!?!1.'!E&%+.'!/$!(-$)%&g!

'$! (#$/$! (1&%,$&)! $%! (&)$7&'! .! $%! ($e#$j.'! <)#(.'! +.%! $1! f-%! /$! e#$! '$! &?#/$%!

=#,#&=$%,$J! C%&! 0$E! e#$! '$! '$(&%! =&%$7&)g! '$! (#$/$%! ().(.%$)! =#+h.'! 7#$<.'!

+..($)&,-0.'J!8#!#,-1-E&+-3%!$%!1&'!+1&'$'!/$!2/#+&+-3%!45'-+&!$',*!=#?!$m,$%/-/&J!!

9-0$)'.'! &#,.)$'! h&%! (#K1-+&/.! '#'! $m($)-$%+-&'! +.=.g! (.)! $7$=(1.r! O<#&/.! ?!

4$)%*%/$Eg! :XUUY@{! "1*%/$E! :Yddd@{! Q1&=&'g! :Ydd_@{! B),$<&! :YddU@{! N&?1.)g! D.=*%! ?!

>#)! :YdXq@J! N&=K-i%! (./$=.'! 0$)! &! ,)&0i'! /$! 1.'! '-<#-$%,$'! 05/$.'! $1! #'.! /$! 1.'!

E&%+.'!$%r!;&+.!>.'+.'.! :YddU@{!>&)-.!H&)+5&! :YdXd@{!OK$%+$))&7$'! 7=$/-%&! :YdXX@{!

9&0-/!W.),-<|$1&!:YdX_@{!>./$1.'!-%+1#'-0.'!2/#+&+-3%!45'-+&!:YdX]@{!21t!8(.),!:YdX]@J!

! JN@`JMOM%_._r@H.@OM%@Oh%s]h@OM%

\OK$%+$))&7$'!7=$/-%&!:YdXX@J!@),/03"*6)/%",%@*3("*0)%&'%s$,()/>!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hL[X#"?]=u(d+!

\O<#&/.g!ZJ!?!4$)%*%/$Eg!OJ!:XUUU@J!`,*&$&'/%_*&[(0*($/%7$3$%:3*6$3*$%..>%S)/%,"'K)/%2"'L)/%&'%

/*'673'>%N-%6",&)%&'%-)/%U$,()/>%Z"'L)/%6$-$8$3'/>%Z"'L)/%&'%($--'>!"&)+$1.%&r!A%/$J!

\"1*%/$Eg!FJ!:Yddd@J!:3)L3$6$(*+,%&'%",*&$&'/%&*&[(0*($/%/'LT,%$68*',0'/%&'%$73',&*U$2'>!

"&)+$1.%&r!A%/$J!

\9&0-/!W.),-<|$1&!:YdX_@J!H3$8$2)%&'%U$,()/>!2%!h,,(rLL,h$0-/$.'J#'LI&,+hLFtHAEDqeqOd!

\21t!8(.),!:YdX]@J!s$,()/%6$,)/%-*83'/>!2%!h,,(rLL,h$0-/$.'J#'LI&,+hLvA1XY"H\4u[!

\Q1&=&'g!FJ!:Ydd_@J!x&%+.'J!J'K*/0$%H[,&'6V!X_J!2%!

h,,(rLL,&%/$=J<)&.J+.=L)$0-',&'L,&%/$=LdX_\1&\)$'.1#+-.%\/$\+.%f1-+,.'\$%\$1\&#1&\/$\

$/#+&+-.%\f-'-+&LE&%+.'!

\>&)-.!H&)+5&!:YdXd@J!s$,()/%'()-+L*()/>!2%!h,,(rLL,h$0-/$.'J#'LI&,+hLm(.=q[(Xv/I!

\>./$1.'!-%+1#'-0.'!2/#+&+-3%!45'-+&!:YdX]@J!N/7'(*$-*/0$/%U$,()/>!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hL%AEC6UxxdfP!

\B),$<&g!6J!:YddU@J!C%-/&/!9-/*+,-+&J!O!1&'!&1,#)&'!+.%!1.'!E&%+.'J!J'K*/0$%&*L*0$-%

'Q&'7)30'/>()6g!X`!:X_p@J!2%!h,,(rLLIIIJ$f/$(.),$'J+.=L$f/X_pL#%-/&/\/-/&+,-+&\+.%\

E&%+.'Jh,=!



G&)$%&!***!

!

!]q!

\;&+.!>.'+.'.!:YddU@J!s$,()/V%",$%,"'K$%Q)36$%&'%6)K'3/'>!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hL-Fx\`P8eA9.!

\N&?1.)g!9Jg!D.=*%g!OJ!?!>#)g!;J!:YdXq@J!1"/')%&'-%Z"'L)>%`,*&$&%_*&[(0*($I%U$,()/%&'%7*'>!2%!!

h,,(rLL=#'$./$17#$<.J.)<LI(\+.%,$%,L#(1.&/'L+.%,$%-/.'TddddddXd]^T/.+#XJ(/f!

➾& ,'"*F*),)/.!'&+!G,"/(*,%!(&),+"/!

Q&'! &+,-0-/&/$'! +.%! =&,$)-&1! )./&%,$! '.%! =#?! =.,-0&%,$'! (&)&! $1! &1#=%&/.! ?! %.'!

.f)$+$%!=#+h&'!(.'-K-1-/&/$'J!O%,$'!/$!$1&K.)&)!(.)!()-=$)&!0$E!#%&!#%-/&/!/-/*+,-+&g!

$'! f#%/&=$%,&1! (&'&)! #%! ($e#$j.! +#$',-.%&)-.! &1! <)#(.\+1&'$! (&)&! )$+.<$)!

-%f.)=&+-3%! '.K)$r! ae#-i%! ,-$%$!.!(#$/$! +.%'$<#-)! (&,-%$'g!=.%.(&,-%$'g! (&,-%$,$'g!

1.%<K.&)/~cg!a1.!h&%!#,-1-E&/.!&1<#%&!0$Ecg!ae#i!%-0$1! ,-$%$%!+.%!+&/&!#%.!/$!$',.'!

=&,$)-&1$'c!

C%&!0$E!e#$!'$!'$(&!+.%!e#i!=&,$)-&1$'!(./$=.'!+.%,&)!?!e#i!%-0$1L$'!h&?!$%!+1&'$g!

'$!(#$/$!(1&%,$&)!#%&!#%-/&/!/-/*+,-+&!$%f.+&/&!&!&()$%/$)!.!=$7.)&)!'#!=&%$7.g!.!

'$! (#$/$! -%+.)(.)&)! $%! &1<#%.'! 7#$<.'! ?! /$(.),$'! +.%! /$'(1&E&=-$%,.! :,#1&g! $1!

(&j#$1.g!K&1.%+$',.g!h.+t$?g!$,+@J!!

8$! (#$/$%! $%+.%,)&)!=#+h&'! $m($)-$%+-&'! +.%! $',.'!=&,$)-&1$'! +.=.g! (.)! $7$=(1.r!

D./)5<#$E!?!Nh#)-.,!:XUUU@{!"1*%/$E!:Yddd@{!4$)%*%/$Eg!"1*%/$E!?!4$)%*%/$E\[#$0$/.!

:YddX@{! 9.=5%<#$Eg! Q$E$,&! ?! 2'($'.! :YddX@{! 8-$))&! :Yddq@{! Q&)&! :YdXq! &! ?! K@J! 2%! 1.'!

'-<#-$%,$'!05/$.'! '$!(#$/$%!0$)! +1&'$'! +.%!$',$! ,-(.!/$!=&,$)-&1$'r!>-<#$1!G%<$1!H-1!

41.)$'! :Yddp@{! R5+,.)! /$1! 2<-/.! :YddU@{! C11$'(.),-#! :YddU@{! ;&,m-! A)-'&))-! :YdXd@{!

8#)f&%/).+t!:YdXX@{!O,)&+,-0&'!:YdXY@{!F.'$().f$<&%/-&!:YdXY@{!G%<$1!Q#-'!8*$E!:YdX_@{!

B1<&!6&K&1$-).!:YdX_@{!2)%$',.!>&j&%$'!:YdX`@{!8upf1-(!:YdX`@J!

! JN@`JMOM%_._r@H.@OM%@Oh%1]HNJ.]S%JO_]hHN%

\G%<$1!Q#-'!8*$E!:YdX_@J!N&"($(*+,%^#/*($%7$0*,'/%X]%L3"7)%X>!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hL<Y<$m7/?f4+!

\O,)&+,-0&'!:YdXY@J!1)K*6*',0)/%8[/*()/%7$3$%7$0*,$>!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hLEU7;?H%_+,<!

\"1*%/$Eg!FJ!:Yddd@J!:3)L3$6$(*+,%&'%",*&$&'/%&*&[(0*($/%/'LT,%$68*',0'/%&'%$73',&*U$2'>!

"&)+$1.%&r!A%/$!

\9.=5%<#$Eg!;Jg!Q$E$,&g!ZJ!?!2'($'.g!2J!:YddX@J!21!(&,-%&7$J!C%&!().(#$',&!+.%!<)&%!&#<$!$%!1&!

2/#+&+-3%!45'-+&J!J'K*/0$%.,0'3,$(*),$-%&'%1'&*(*,$%<%@*',(*$/%&'%-$%](0*K*&$&%^#/*($g!X!:Y@J!

\2)%$',.!>&j&%$'!:YdX`@J!P$8*-*&$&'/%',%8*(*(-'0$%v%!*6($,$J!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hL0E2B$Zf^XA2!
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!

! ]^!

\4$)%*%/$Eg!2Jg!"1*%/$Eg!FJ!?!4$)%*%/$E\[#$0$/.g!6J!:YddX@J!:3)L3$6$(*+,%&'%`,*&$&'/%

_*&[(0*($/%&'%N&"($(*+,%^#/*($%',%N&"($(*+,%M'(",&$3*$>!>&/)-/g!A62!/$!1&!C%-0$)'-/&/!

6.=(1#,$%'$!/$!>&/)-/!

\F.'$().f$<&%/-&!:YdXY@J!@*3("*0)%&'%8*(*(-'0$/%<%'&"($(*+,%K*$->%2%!

h,,(rLL,h$0-/$.'J#'LI&,+hL)Q%HBBtFHC[!

\Q&)&g!FJQJ!:YdXq&@J!N&"($(*+,%^#/*($%',%.,Q$,0*-%<%:3*6$3*$>%M)83'%3"'&$/>!2%!

h,,(rLLIIIJ$/#+&+-.%f-'-+&$%()-=&)-&J$'L#/,\dU`\'.K)$\)#$/&'Jh,=1!

\Q&)&g!FJQJ!:YdXqK@J!F#$<.'!+..($)&,-0.'J!2%!h,,(rLLIIIJ$/#+&+-.%f-'-+&$%()-=&)-&J$'L#/,\dp_\

7#$<.'\+..($)&,-0.'\q\'$'-.%$'Jh,=1!

\>-<#$1!G%<$1!H-1!41.)$'!:Yddp@J!@-$/'%&'%8*(*(-'0$%',%N&"($(*+,%^#/*($>!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hLUFN]K=;'#Tp!

\B1<&!6&K&1$-).!:YdX_@J!Z"'L)/%(),%7$0*,'/>!2%!h,,(rLL,h$0-/$.'J#'LI&,+hL(<X%f+ZUK]`!

\;&,m-!A)-'&))-!:YdXd@J!N="*-*83*)%/)83'%3"'&$/I%7$0*,'/V%7$0*,'0'/V%6),)7$0*,'/>>>%2%!

h,,(rLL,h$0-/$.'J#'LI&,+hLqH8T[pxOM=t!

\D./)5<#$Eg!8J!?!Nh#)-.,g!>J!:XUUU@J!_*/Q3"0$%&'%0"/%7$0*,'/>!"&)+$1.%&J!A%/$!

\8-$))&g!4J!:Yddq@J!`,*&$&%_*&[(0*($%.,*(*$(*+,%$-%7$0*,$2'%<%;)(n'<%/)83'%7$0*,'/>!O'.+-&+-3%!

A%,$)%&+-.%&1!/$!h.+t$?!'.K)$!(&,-%$'!f$=$%-%.J!2%!

h,,(rLL$'J'1-/$'h&)$J%$,L'&%,-&<.7=&,-11&L#%-/&//\/-/&+,-+&\-%-+-&+-.%\(&,-%&7$!

\8upf1-(!:YdX`@J!@)6)%L*3$3V%Q3',$3V%7)/*(*),'/%<%7$0*,$3%',%/n$0'>%2%!

h,,(rLL,h$0-/$.'J#'LI&,+hLP`p"%KB+(->!

\8#)f&%/).+t!:YdXX@J!@-$/'%&'%Mn$0'%.,*(*$(*+,%D%Mn$0'8)$3&%W$/*(/>!

h,,(rLL,h$0-/$.'J#'LI&,+hLC&CZ>RfC,$p!

\C11$'(.),-#!:YddU@J!:$0*,$2'%',%-#,'$>%1$/0'3%@-$//>!:$30'%BjE>%^)36$/%2"'L)/>!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hLKvF9[8fE-qI!

\R5+,.)!/$1!2<-/.!:YddU@J!N&"($(*+,%K*$->!2%!h,,(rLL,h$0-/$.'J#'LI&,+hL+fZC".4^U[O!

➾& /.Q$/G,!'&(-&(,%!

Q&'! &+,-0-/&/$'! '.K)$! $1! $'e#$=&! +.)(.)&1! '.%! $'($+-&1=$%,$! -=(.),&%,$'! $%!

2/#+&+-3%! ;)-=&)-&g! ?! $',*%! (1$%&=$%,$! )$1&+-.%&/.'! +.%! &1<#%.'! /$! 1.'! .K7$,-0.'!

'$j&1&/.'!&%,$)-.)=$%,$g!'.K)$!,./.!+.%!1.'!0-%+#1&/.'!+.%!1&!'&1#/g!1&!&+$(,&+-3%!/$1!

().(-.!+#$)(.!?!$1!/$!1.'!/$=*'g!$1!)$'($,.g!1&!,.1$)&%+-&!?!1&!+..($)&+-3%J!Q&'!,&)$&'!

e#$! '$! (1&%,$&%! $%! 1&'! h&K-1-/&/$'! ($)+$(,-0&'! /$1! ().(-.! +#$)(.! :+.%.+-=-$%,.! ?!

+.%,).1! /$1! ().(-.! +#$)(.g! 1&! $/#+&+-3%! /$! 1&! &+,-,#/g! 1&! $/#+&+-3%! '$%'.)-&1g! 1&!

$/#+&+-3%!/$!1&!)$'(-)&+-3%!?!1&!$/#+&+-3%!/$!1&!)$1&7&+-3%@!(#$/$%!'$)!)$&1-E&/&'!(.)!

-<#&1!(.)!&=K.'!'$m.'g!(.)!1.!e#$!'.%!K-$%!&+$(,&/&'J!;.)!.,)&!(&),$g!=#+h&'!/$!$'&'!

&+,-0-/&/$'!(#$/$%!'$)!$%f.+&/&'!/$'/$!#%&!($)'($+,-0&!/$!<)#(.J!!
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!

!]p!

8.K)$! $',$! +.%,$%-/.! '.%! %#=$).'.'! 1.'! &#,.)$'! e#$! %.'! .f)$+$%! '#'! $m($)-$%+-&'!

+.=.g! (.)! $7$=(1.r! "1*%/$E! :YddU@{! Q.E&%.! :Yddq@{! B),5%! :YdXd@{! A<%-,#=! :YdXY@{!

A'-/.).24! 6&%/$1! :YdXX@{! >#$1&! :YdXq@{! DOWCQO! 9WOD>O! :YdXq@J! 8$! ().(.%$%!

,&=K-i%!&1<#%.'!0-/$.'!$/#+&,-0.'!e#$!(./)5&%!'$)!#,-1-E&/.'!$%!+1&'$!(&)&!,)&,&)! 1.'!

,$=&'! /$! &+,-0-/&/! f5'-+&! ?! '&1#/r! O%/)i'! B1-0$)&! :YdXY@{! 4#%/&+-3%!>&(f)$! :YdXY&g!

YdXYK!?!YdX_@{!Q&!2/#,$+&!:YdX`@J!!

! JN@`JMOM%_._r@H.@OM%MOWJN%NM5`N1]%@OJ:OJ]S%

\O%/)i'!B1-0$)&!:YdXY@J!:3)6)K*',&)%P[8*0)/%&'%d*&$%M$-"&$8-'>!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hLH<h_K-Dm)&P!

\"1*%/$Eg!FJ!:YddU@J!1$0'3*$-'/%7$3$%-$%N&"($(*+,%^#/*($%&'%W$/'>%1"-0*6'&*$%@_DJ)6>!

"&)+$1.%&r!A%/$J!

\4#%/&+-3%!>&(f)$!:YdXY&@J!](0*K*&$&%Q#/*($V%'2'3(*(*)%<%&'7)30'>!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hL-PEY2\QQO1d!

\4#%/&+-3%!>&(f)$!:YdXYK@J!]-*6',0$(*+,%<%/$-"&>!2%!h,,(rLL,h$0-/$.'J#'LI&,+hL?;C\hH#`(QO!

\4#%/&+-3%!>&(f)$!:YdX_@J!^3"0$/%<%K'3&"3$/%($&$%&#$>!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hL)=E)N7/f^2'!

\A<%-,#=!:YdXY@J!J'-$2$(*+,%&'%Z$()8/),>!2%!h,,(rLL,h$0-/$.'J#'LI&,+hLZ02]pHZx&1`!

\A'-/.).24!6&%/$1!:YdXX@J!N/="'6$%@)37)3$-%W)&<%$l$3','//%N^%@>]="*/L3[,J!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hLM>qYZR$D")[!

\Q&!2/#,$+&!:YdX`@J!S$%N&"0'($%D%S$%&*'0$%/$-"&$8-'>%2%!h,,(rLL,h$0-/$.'J#'LI&,+hL/mWTTYmd(\A!

\Q.E&%.g!OJ!:Yddq@J!C%-/&/!9-/*+,-+&r!2'e#$=&!6.)(.)&1J!J'K*/0$%_*L*0$-%*,K'/0*L$(*+,%<%

N&"($(*+,V%AAA!:Yq@J!2%!

h,,(rLL&)/-11&/-<-,&1J+.=L9B6C>2MNB8L29C6O6ABMzYd28;26AOQL;8A6B>BNDA6A9O9zYd\

zYd4A8ABN2DO;AOL6COQA9O928zYd>BNDA628LC%-/&/zYd/-/&+,-+&zYd\

zYd2'e#$=&zYd+.)(.)&1zYd\zYdQ.E&%.zYd\zYd&),J(/f!

\>#$1&!:YdXq@!`,*&$&%_*&[(0*($I%N/0'%/)<%<)%<%'/0'%'/%6*%("'37)>!2%!

h,,('rLL/)7-=$%$EJf-1$'JI.)/()$''J+.=LYdXdLdYL#/\$',$\'.?\?.\X+YK&+-+1.J(/f!

\B),5%g!RJ!:YdXd@J!C%-/&/!/-/*+,-+&r!a63=.!$'!=-!+#$)(.c!J'K*/0$%_*L*0$-%'Q&'7)30'/>()6V%X`!

:X`d@J!2%!h,,(rLLIIIJ$f/$(.),$'J+.=L$f/X`dL#%-/&/\/-/&+,-+&\+.=.\$'\=-\+#$)(.Jh,=!

\DOWCQO!9WOD>O!:YdXq@J!J'-$2$(*+,%$"0+L',$%1?0)&)%M"-0;UV%7$3$%&'/($,/$3%<%&)36*3J!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hLZm-0tQ4+m-'!

!



)*./S&!)/!-(&-$/.",.!'&/)$',"*F,.!/+!/)$','*H+!N#.*',!

!

! ]U!

IB% Q>.^' 4+,4.7:*6:' /,7-./6*(86:' :7' 4.7-7)'-7:6++,226+' 7)' 72'
?2,>.7'-7'6//(,)7:'1,*+(/7:'7)':(*.6/(,)7:'-7',4,:(/(0)'='7)'
72'-7'/,,47+6/(0)_'/,)',':()',4,:(/(0)V'

!

2%!1&'!,''*&+/.!G&"(*'/.!/+!.*"$,'*&+/.!)/!&-&.*'*H+!'$!-%,$%,&!'#($)&)!&!#%!

+.%,)&)-.g!(.)!1.!e#$!h&?!e#$!&+,#&)!()$',&%/.!&,$%+-3%!&!1&'!&++-.%$'!e#$!)$&1-E&!#%!

.(.%$%,$! ?! ,.=&%/.! )*(-/&=$%,$! /$+-'-.%$'! (&)&! +.%,)&))$',&)! ?! )$'(.%/$)! &! +&/&!

7#<&/&J!2%!$',$!+&'.g!'$!().(.%$%!7#$<.'!+.=.!$1!K*/=-%,.%!.!$1!,$%-'!/$!=$'&g!e#$!

'.%!&+,-0-/&/$'!e#$!1$'!<#',&!,&%,.!&!1&'!+h-+&'!+.=.!&!1.'!+h-+.'J!

2%! 1&'!,''*&+/.!G&"(*'/.! /+! .*"$,'*&+/.! )/! '&&-/(,'*H+! '$! ,)&,&! /$! 1.<)&)!

$%,)$! 0&)-&'! ($)'.%&'! #%! .K7$,-0.! f-%&1J! ;.)! $7$=(1.g! $1! n*,D8$--V! $1! 0(;)"n8$--g! $1!

"-0*6$0'V! $1! ()-78)-V! $1! &$0(;8$--V! $1! 7*,Q"K)0'V! $1! 8*28)-g! $1! 8*L8$--! .! 1.'! 7#$<.'!

+..($)&,-0.'!+.%!/-0$)'.'!=&,$)-&1$'!:(&)&+&5/&'g!&).'g!($1.,&'g!f)-'K$$g!+#$)/&'g!$,+J@!

'.%!&+,-0-/&/$'!e#$!f.=$%,&%!$1!)$'($,.g!1&!+..($)&+-3%!?!1&!'.1-/&)-/&/g!$',-=#1&%/.!

&!1&'!?!1.'!7#<&/.)$'!=$%.'!h*K-1$'J!!21!$(3)/7)30%$'!.,).!$7$=(1.!$%!$1!e#$!'$!,)&K&7&%!

&'($+,.'!+.=.!1&!f#$)E&g!1&!f1$m-K-1-/&/!?!$1!$e#-1-K)-.!(&)&!11$<&)!&!#%!.K7$,-0.!+.=n%J!

2%! $1! +#))5+#1.! .f-+-&1! '$! &<)#(&!(.)! #%! 1&/.! 1&'! &++-.%$'!=.,)-+$'! $%! '-,#&+-.%$'! /$!

.(.'-+-3%g!?!(.)!.,).!1&/.!1&'!&++-.%$'!=.,)-+$'!/$!+..($)&+-3%!+.%!.!'-%!.(.'-+-3%J!8-%!

$=K&)<.g! $%! $',$! /.+#=$%,.! h$=.'! .(,&/.! (.)! ,)&,&)! 1&'! ().(#$',&'! e#$!

()$'$%,&=.'!/$!f.)=&!+.%7#%,&!$%!#%!=-'=.!&(&),&/.J!2',&!/$+-'-3%!'$!h&!,.=&/.g!?&!

e#$! &+,-0-/&/$'! +.=.! $1! K*/=-%,.%g! e#$! $%! $1! +#))5+#1.! '$! )$+.<$! +.=.! '-,#&+-3%!

=.,)-E! /$! .(.'-+-3%g! '-! '$! ()*+,-+&! $%! /.K1$'g! ,-$%$! #%! $1$=$%,.! +..($)&,-0.! ?g! (.)!

,&%,.g!,&=K-i%!,$%/)5&!+&K-/&!$%!1&'!&++-.%$'!=.,)-+$'!$%!'-,#&+-.%$'!/$!+..($)&+-3%J!

➾& DM)G*+"&+!

21!K*/=-%,.%!$'!#%!/$(.),$!%.!'$m-',&!e#$!(#$/$!&/&(,&)'$!&!/-f$)$%,$'!$/&/$'J!8#!

()*+,-+&!$'+.1&)!$'!)$1&,-0&=$%,$!'$%+-11&g!$1!=&,$)-&1!?!$1!$'(&+-.!'.%!&'$e#-K1$'!?!%.!

)$e#-$)$!/$!<)&%/$'!/$',)$E&'g!(.)! 1.!e#$g!,&%,.!+h-+&'!+.=.!+h-+.'g! 1.!(#$/$%!7#<&)!

7#%,.'! '-%! <)&%/$'! /-f$)$%+-&'! /$! %-0$1J! O! +.%,-%#&+-3%g! '$! /$,&11&%! &1<#%&'! )$<1&'!

K*'-+&'!/$1!K*/=-%,.%!e#$!/$K$)*%!&/&(,&)'$!&!1&'!+&)&+,$)5',-+&'!/$1!$'(&+-.!$'+.1&)!?!

/$1!<)#(.\+1&'$J!!!

BK7$,-0.!/$1!7#$<.J!Q&%E&)!$1!0.1&%,$!&1!+&=(.!+.%,)&)-.!-%,$%,&%/.!e#$!+&-<&!&1!'#$1.g!

.!)$+-K-)1.!$0-,&%/.!e#$!+&-<&!$%!$1!%#$',).J!

F#<&/.)$'L&'J!8$!(#$/$!7#<&)!/$!f.)=&!-%/-0-/#&1!:X!+.%,)&!#%.@!.!$%!(&)$7&'!:Y!+.%,)&!

Y@J!

>&,$)-&1J! ;&)&! 7#<&)! '$! )$e#-$)$! /$! #%! 0.1&%,$! :=30-1! $%! f.)=&! +3%-+&@g! )&e#$,&'!

$'($+5f-+&'!/$!K*/=-%,.%g!?!#%&!)$/!(&)&!'$(&)&)!1.'!+&=(.'J!



G&)$%&!***!

!

!qd!

N$))$%.!/$!7#$<.J!Q&'!/-=$%'-.%$'!/$1!+&=(.!'.%!/$!X_g`d!=J!/$!1.%<-,#/!(.)!]gXp!=J!

/$!&%+h.!$%!-%/-0-/#&1$'g!?!/$!X_g`d!=J!/$!1.%<-,#/!(.)!qgXd!=J!/$!&%+h.!(&)&!/.K1$'J!

21! +&=(.! /$! -%/-0-/#&1$'! $',*! /$1-=-,&/.! (.)! 1&'! 15%$&'! 1&,$)&1$'! -%,$)-.)$'! ?! 1&! /$1!

f.%/.{!$1!/$!/.K1$'!(.)!1&'!15%$&'!1&,$)&1$'!$m,$)-.)$'!?!1&!/$1!f.%/.!:0$)!-1#',)&+-3%!X@J!

!

.-"/03$(*+,%X>%@$67)%&'%W[&6*,0),%A0)6$&)%&'%N^>%N,%'-%@N.:%M*6+,%W)-*K$3D
;007Ijj'Q/*6),8)-*K$3>8-)L/7)0>()6>'/j7j&'7)30'/D$-0'3,$0*K)/>;06-G%

9$'&)).11.!/$1!7#$<.J!21L1&!7#<&/.)L&!e#$!-%-+-&!$1!7#$<.!'&+&!/$'/$!1&!E.%&!/$)$+h&!&!1&!

/-&<.%&1! .(#$',&J! 2',&! )$<1&! '$! &(1-+&! &! ,./.'! 1.'! (#%,.'! (&)$'J! 2%! $1! +&'.! /$! 1.'!

-=(&)$'g! '$! '&+&! ?! '$! )$+-K$! $%! 1&! /-&<.%&1! -Ee#-$)/&J! 9$'(#i'! /$1! '&e#$! $1! 0.1&%,$!

(#$/$!(&'&)'$!?!)$+-K-)'$!$%!+#&1e#-$)!(&),$!/$!1&!(-',&J!21L1&!7#<&/.)L&!/$K$!<.1($&)!$1!

0.1&%,$!(.)!/$K&7.!/$!1&!+-%,#)&J!2%!$1!+&'.!/$!1.'!/.K1$'g!,&%!'.1.!$1!e#$!)$+-K$!(#$/$!

,.+&)1.J!

21!$e#-(.!<&%&!#%!(#%,.g!'-! '#'! 7#<&/.)$'L&'!%.!+.=$,$%! f&1,&J!2'! f&1,&!'-!$1!0.1&%,$r!

)$+-K$!/.'! <.1($'! '$<#-/.'!(.)!(&),$!/$1!=-'=.! 7#<&/.)L&{! ,.+&!$1! '#$1.{!%.!(&'&! 1&!

)$/{!+&$!f#$)&!/$!1&!(-',&!.!,.+&!$1!,$+h.J!

4-%&1!/$1! 7#$<.J!8$! 7#$<&!&!_!'$,'!/$!YX!(#%,.'!+&/&!#%.J!2%!$1!+&'.!/$!$=(&,$!&!Yd!

(#%,.'g!$1!7#$<.!'-<#$!h&',&!&1+&%E&)!/.'!(#%,.'!/$!/-f$)$%+-&g!.!$1!()-=$).!e#$!11$<#$!

&!_d!<&%&J!

Q&! -%f.)=&+-3%! ?! )$+#)'.'! /-/*+,-+.'! '.K)$! K*/=-%,.%! 1.'! (./$=.'! $%+.%,)&)g! (.)!

$7$=(1.g! $%r! ! 6&',).! ?! 95&E! :YddU@{! D./)5<#$E! :YddU@{! "*/=-%,.%!v.)1/! 4$/$)&,-.%!

:YdXY@{!4$/$)&+-3%!2'(&j.1&!/$!"*/=-%,.%!:YdX]@{!4)&-1$!:YdXq@{!H99!:YdXq@{!>$/-%&!

:YdXq@{! v$$K1?! :YdXq@J! P! '$! (#$/$%! +.%'#1,&)! &1<#%.'! 0-/$.'! ,#,.)-&1$'! +.=.g! (.)!

$7$=(1.r!;)&+,-+.($/-&! :YdXX@{!O1$!O1=&/&!:YdX_@{!B1&-&!&)&=$%/-&! :YdXq@{!O1.%<&)0-!

:YdXq@{!4)&%+-'+.!F#*)$E!:YdXq@J!

! JN@`JMOM%_._r@H.@OM%MOWJN%Wr_1.hHOh%

\O1$!O1=&/&!:YdX_@J!W[&6*,0),%',%-$%'/("'-$%B0)>!2%!h,,(rLL,h$0-/$.'J#'LI&,+hLMP7`/7](.1+!
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!

! qX!

\O1.%<&)0-!:YdXq@J!.,*(*$(*+,%$-%W[&6*,0),>!2%!h,,(rLL,h$0-/$.'J#'LI&,+hLEE`6qv98A6I!

\"*/=-%,.%!v.)1/!4$/$)&,-.%!:YdXY@J!M;"00-'%H*6'>%d)-$,0'%',%2"'L)>%N-%:3)L3$6$%&'%

W[&6*,0),%N/()-$3%&'%-$%Wc^>%1$,"$-%7$3$%'-%:3)Q'/)3J!2%!

h,,(rLLIIIJK&/=-%,.%J$'Lf-1$L]d]U`pLc/1sX!

\6&',).!OJ!?!95&Eg!OJ!:YddU@J!C%-/&/!9-/*+,-+&r!$1!"*/=-%,.%J!J'K*/0$%_*L*0$-%'Q&'7)30'/>()6>!

X`g!X_pJ!2%!h,,(rLLIIIJ$f/$(.),$'J+.=L$f/X_pL#%-/&/\/-/&+,-+&\$1\K&/=-%,.%Jh,=!

\4$/$)&+-3%!2'(&j.1&!/$!"*/=-%,.%!:YdX]@J!J'L-$/%&'-%2"'L)>%N/7$\$V%W[&6*,0),>!2%!

h,,(rLLIIIJK&/=-%,.%J$'Lf-1$L^_YXLc/1sX!

\4)&-1$g!FJ!:YdXq@J!`,*&$&%_*&[(0*($>%N-%W[&6*,0),J!2%!

h,,(rLLIIIJK&/=-%,.%J$'Lf-1$L^_`ULc/1sX!

\4)&%+-'+.!F#*)$E!:YdXq@J!@-$/'%&'%W[&6*,0),%7$3$%73*,(*7*$,0'/>!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hLh'TD<#uUX7O!

\H99!:YdXq@J!W[&6*,0),%7$3$%0)&)/>!2%!

h,,(rLLK&/=-%,.%(&)&,./.'JK1.<'(.,J+.=J$'LYdXdLdqL+&)&+,$)-',-+&'\?\)$<1&'\.f-+-&1$'Jh,=1!

\>$/-%&g!FJ!:YdXq@J!:3$(0*($6)/%8[&6*,0),>!2%!

h,,(rLL=#1,-K1.<J$/#+&+-.%J%&0&))&J$'L7=.)$%.XLf-1$'LYdXdLdqLCMA9O9\/-/&+,-+&\

K&/=-%,.%J(/f!

\B1&-&!&)&=$%/-&!:YdXq@J!H"0)3*$-%*,*(*$(*+,%$-%8[&6*,0),>!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hLZ2%e.AdEA.t!

\;)&+,-+.($/-&!:YdXX@J!@+6)%()6',U$3%$%2"L$3%$-%W[&6*,0),>!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0sm2'$K,M.W_2!

\D./)5<#$Eg!FJ!FJ!:YddU@J!C%-/&/!9-/*+,-+&r!"*/=-%,.%J!J'K*/0$%_*L*0$-%'Q&'7)30'/>()6V%X`!:X_Y@J!!

2%!h,,(rLLIIIJ$f/$(.),$'J+.=L$f/X_YL#%-/&/\/-/&+,-+&\K&/=-%,.%Jh,=!

\v$$K1?!:YdXq@J!N&"($(*+,%^#/*($>%J'("3/)/%&*&[(0*()/>%W[&6*,0),>!2%!

h,,(rLL$/#f-')/JI$$K1?J+.=LK&/=-%,.%Jh,=1!

➾& T*+2D,%%!

21!t-%\K&11!$'!k#%!/$(.),$!(.)!$e#-(.'!+)$&/.!$%![#$K$+!:6&%&/*@!$%!XUpq!(.)!>&)-.!

9$=$)'g!#%!().f$'.)!/$!2/#+&+-3%!45'-+&g!+.%!$1!f-%!/$!$1-=-%&)!1.'!-%/-0-/#&1-'=.'!$%!

$1!/$(.),$g!?!f.=$%,&)!1&!-%,$)&++-3%!(.'-,-0&!?!1&!+..($)&+-3%!$%,)$!1.'!=-$=K).'!/$!

+&/&! $e#-(.J! Q&! 4$/$)&+-3%! A%,$)%&+-.%&1! /$! u-%\"&11! +#$%,&! +.%! _gp! =-11.%$'! /$!

(&),-+-(&%,$'g! ()-%+-(&1=$%,$! /$! 6&%&/*g! F&(3%g! "i1<-+&g! 4)&%+-&g! 8#-E&g! 2'(&j&! ?!

>&1&'-&l!:v-t-($/-&g!YdXq&@J!

Q&!O'.+-&+-3%!2'(&j.1&!/$!u-%\"&11!:YdXq@!?!1&!4$/$)&,-.%!A%,$)%&,-.%&1$!/$!8(.),!u-%\

"&11! :YdXq@!$m(1-+&%g!&! ,)&0i'!/$!'#'!(*<-%&'!I$Kg! +3=.!'$! 7#$<&J!O!+.%,-%#&+-3%g! '$!



G&)$%&!***!

!

!qY!

0&%! &! $m(.%$)! 1&'! )$<1&'! K*'-+&'! /$! $',$! 7#$<.g! (#/-i%/.'$! &/&(,&)'$! &! 1&'!

+&)&+,$)5',-+&'!/$1!$'(&+-.!$'+.1&)!?!/$1!<)#(.\+1&'$J!

BK7$,-0.!/$1!7#$<.J!6.<$)!$1!K&13%!+.%!+#&1e#-$)!(&),$!/$1!+#$)(.g!(.)!(&),$!/$1!$e#-(.!

11&=&/.!&!)$+-K-)g!&%,$'!/$!e#$!,.e#$!$1!'#$1.J!

F#<&/.)$'L&'J! 2%! $1! (&),-/.! (&),-+-(&%! _! $e#-(.'! /$! p! 7#<&/.)$'L&'g! /$! 1.'! +#&1$'! `!

$',*%!$%!(-',&!'-=#1,*%$&=$%,$g!(#/-i%/.'$!)$&1-E&)!+&=K-.'!-1-=-,&/.'!$%,)$!$11.'L&'J!

Q.'!$e#-(.'!(#$/$%!'$)!=-m,.'J!Q.'!$e#-(.'!'$!/-',-%<#$%!$%!$1!+&=(.!+.%!($,.'!/$!

,)$'!+.1.)$'!/-f$)$%,$'J!C%!+.1.)!(&)&!+&/&!$e#-(.J!

>&,$)-&1J!C%!K&13%!/$!XgYY!=J!/$!/-*=$,).!:X!u<J@g!X]!($,.'!:=5%-=.@!/$!,)$'!+.1.)$'!

/-f$)$%,$'J!

N$))$%.!/$!7#$<.J!C%!+&=(.!+#&/)&/.!/$!&().m-=&/&=$%,$!Yd!m!Yd!=J!

6.=-$%E.!/$1!7#$<.J!Q.'L&'!+&(-,&%$'L&'!/$!$e#-(.!?!$1!*)K-,).!'$!)$n%$%!$%!$1!+$%,).!

/$1!+&=(.!(&)&!$1!'.),$.!?!1&'!+.%'-<%&'!()$0-&'!&1!(&),-/.J!Q.'!.,).'!=-$=K).'!/$!1.'!

$e#-(.'!/$K$)*%!($)=&%$+$)!$%!'#'! )$'($+,-0.'!K&%e#-11.'J!N)&'!$1! '.),$.g!$1!$e#-(.!

&)K-,)&1! ()-%+-(&1! 11&=&! &! 1.'L1&'! 7#<&/.)$'L&'! &! +.1.+&)'$! $%! $1! +&=(.! +.%!#%!(-,-/.!

1&)<.J!

9$'&)).11.!/$1! 7#$<.J!21! 7#$<.!'$!K&'&!$%!#%&!$',)&,$<-&!/$!'&e#$!?!)$+$(+-3%!e#$!0&!

-%0.1#+)&%/.!&!1.'!,)$'!$e#-(.'J!21!.K7$,-0.!/$1!$e#-(.!e#$!)$&1-E&!$1!'&e#$!:&,&+&%,$@!

$'! 1&%E&)!$1!K&13%! -%,$%,&%/.!/-f-+#1,&)!&1!=*m-=.! 1&!)$+$(+-3%!(&)&!+.%'$<#-)!e#$!$1!

K&13%!,.e#$!$1!'#$1.J!21!$e#-(.!e#$!(.%$!$%!7#$<.!$1!K&13%!1.!)$&1-E&!/$'/$!$1!+$%,).!

/$1! +&=(.! +.%! #%! '&e#$! $'($+-&1! $%! $1! e#$! -%,$)0-$%$%! 1.'! `! 7#<&/.)$'L&'! ,.+&%/.!

,./.'L&'!$1!K&13%J!

6&/&! 0$E! e#$! '$! 1&%E&! $1! K&13%g! $1! $e#-(.! &,&+&%,$! /$K$! <)-,&)! &%,$'! kB>MAuAMl! ?!

%.=K)&!$1!+.1.)!/$!#%.!/$!1.'!.,).'!Y!$e#-(.'g!e#$!/$K$)*!-%,$)+$(,&)!$1!K&13%J!

Q&! ,)&?$+,.)-&! /$1! 1&%E&=-$%,.! /$K$! '$)! &'+$%/$%,$J! 8-! 1&! ,)&?$+,.)-&! /$1! K&13%! $'!

=./-f-+&/&!(.)!&1<#%&!(&),$!/$1!+#$)(.!:$'(&1/&g!1&!+&K$E&!#!.,)&'@!/$!#%L&!7#<&/.)L&!

/$!1&!+i1#1&!&,&+&%,$!/$'(#i'!/$!e#$!$1!1&%E&=-$%,.!'$!h&?&!$f$+,#&/.g!$1!=-$=K).!/$1!

$e#-(.! &)K-,)&1! '$j&1&)*! f&1,&! /$! +.%,&+,.J! 21! $e#-(.! +#?.! +.1.)! '$! %.=K)3!

&%,$)-.)=$%,$!/$K$!(&)&)!1&!K.1&!&%,$'!/$!e#$!$',&!<.1($$!$1!'#$1.J!8-!%.!1.!h&+$g!1.'!

.,).'!/.'!$e#-(.'!+.%'-<#$%!#%!(#%,.J!!

Q&!)$+$(+-3%!/$1!K&13%!(#$/$!h&+$)'$!+.%!+#&1e#-$)!(&),$!/$1!+#$)(.!'-%!e#$!1&!($1.,&!

,.e#$! $1! '#$1.! =&)+&/.! (.)! 1.'! 15=-,$'! /$! 1&! '#($)f-+-$! /$! 7#$<.g! -%+1#?$%/.! 1.'!

.K',*+#1.'!f-7.'!'-,#&/.'!/$%,).!.!f#$)&!/$! 1&!'#($)f-+-$!/$! 7#$<.J!2%!/-+h&!)$+$(+-3%!

/$K$%!-=(1-+&)'$!1.'L&'!`!7#<&/.)$'L&'!/$1!$e#-(.J!8-!$1!K&13%!,.+&!$1!'#$1.g! 1.'!.,).'!

/.'!$e#-(.'!+.%'-<#$%!#%!(#%,.J!
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!

! q_!

8-!$1!$e#-(.!)$+$(,.)!+.%'-<#$!=&%,$%$)! 1&!($1.,&!'-%!e#$!,.e#$!$1!'#$1.!.!e#$!'&1<&!

/$1! +&=(.g! ,-$%$! Xd! '$<#%/.'! (&)&! '&+&)g! #,-1-E&%/.! $1! =-'=.! ().+$/-=-$%,.J! 8$!

+.%'-/$)&!e#$!$1!K&13%!$',*!o/$%,).o!'-!,.+&!$1!'#$1.!1-=-,&/.!(.)!1&!15%$&!/$1!+&=(.!/$!

7#$<.J!8$!+.%'-/$)&!$1!K&13%!$',*!kf#$)&l!'-!%.!$',*!/$%,).!/$!1.'!15=-,$'!/$1!+&=(.g!'-!
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/#)&!X]!=-%#,.'!+&/&!#%.J!N&=K-i%!(#$/$!7#<&)'$!(.)!(#%,.'!:Yd\_]@!

9-0$)'.'! &#,.)$'! h&%! (#K1-+&/.! '.K)$! $',$! /$(.),$g! +.=.g! (.)! $7$=(1.g! "&)%$+h$&g!
:YdXd@{!H99!:YdXq@{!v-t-($/-&!:YdXqK@J!N&=K-i%!$%!1.'!'-<#-$%,$'!05/$.'!'$!(#$/$!0$)!
+3=.! 7#<&)!&1!N+h.#tK&11r! Q#-'! AEe#-$)/.!61$=$%,$! :YdX`@{!Q#-'!=-! :YdX]@{!N+h.#tK&11!
6h-1$!:YdX]@J!!

! JN@`JMOM%_._r@H.@OM%MOWJN%H@PO`oW]SS%

\"&)%$+h$&g!6J!:YdXd@J!H(;)"n8$-->%`,%&'7)30'%$-0'3,$0*K)%7$3$%0)&)/>!8$0-11&r!v&%+$#1$%J!

\H99!:YdXq@J!H(;)"n8$-->%`,%2"'L)%,)%K*)-',0)>!2%!h,,(rLL,+h.#tK&11+h-1$JK1.<'(.,J+.=J$'L!

\Q#-'!AEe#-$)/.!61$=$%,$!:YdX`@J!]-"6,)/j$/%&'%Bw%2"L$,&)%$%H(;)"n8$-->!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0sB/_NMe2PKp2!

\Q#-'!=-!:YdX]@J!Ft%H(;)"n8$--%YbXiDXB>!2%!h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0sQO1M6\CA[d>!

\D.K1$'g!FJ!:YddU@J!N+h.#tK&11J!C%!/$(.),$!/$!$e#-(.!%.0$/.'.J!;).(#$',&!/$!&(1-+&+-3%!$%!

8$+#%/&)-&J!J'0)/>%h"'K$/%H',&',(*$/%',%N&"($(*+,%^#/*($V%_'7)30'/%<%J'(3'$(*+,V!Xqg!^]\^UJ!

2%!h,,(rLLIIIJ)$/&1?+J.)<L(/fL_`]^L_`]^_YYpXdX]J(/f!

\N+h.#tK&11!6h-1$!:YdX]@J!J'L-$/%<%@),('70)/%W[/*()/>!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0sC6#[9+ATf1<!

\v-t-($/-&!:YdXqK@J!H(;)"n8$-->!2%!h,,('rLL$'JI-t-($/-&J.)<LI-t-LN+h.#tK&11!

➾& $%"*G,"/!

21!#1,-=&,$!$'!#%!7#$<.!/$!$e#-(.!=-m,.g!e#$!)$+.<$!$1$=$%,.'!/$1!fn,K.1!&=$)-+&%.g!

K&1.%+$',.!?!)#<K?J!8$!7#$<&!+.%!#%!/-'+.!0.1&/.)!:f)-'K$$@!?!#%&!/$!'#'!+&)&+,$)5',-+&'!

$'!e#$!%.!,-$%$!%&/-$!/$!$e#-(.!&)K-,)&1g!(.)!1.!e#$!'$!)$<#1&!(.)!$1!$'(5)-,#!/$(.),-0.!

/$!1&'L.'!7#<&/.)&'L$'J!

8#!.)-<$%!'$!$%+#$%,)&!$%!1&'!#%-0$)'-/&/$'!/$!22CC!$%!1.'!&j.'!qdg!(&'&%/.!&!2#).(&!

$%! 1.'! &j.'! pd! ?! &! 2'(&j&! $%! 1.'! UdJ! 9$'/$! XUp]! $',*! )$<#1&/.! (.)! 1&! 4$/$)&+-3%!

>#%/-&1!/$1!9-'+.!R.1&/.)!:v494@J!2%!%#$',).!(&5'g! 1&!4$/$)&+-3%!2'(&j.1&!/$1!9-'+.!

R.1&/.)! $'! e#-$%! /-)-<$! $',$! 7#$<.! ?! .)<&%-E&! +&=($.%&,.'! %&+-.%&1$'J! N&=K-i%!

$m-',$%! +1#K$'! $%! /-0$)'&'! ().0-%+-&'J! O! +.%,-%#&+-3%g! '$! ()$'$%,&%! 1&'! )$<1&'!

f#%/&=$%,&1$'!/$!$',$!7#$<.g!/$K-$%/.!'$)!&/&(,&/&'!&!1&'!+&)&+,$)5',-+&'!/$1!$'(&+-.!

$'+.1&)!?!/$1!<)#(.\+1&'$J!

BK7$,-0.J!BK,$%$)!(#%,.'!+&(,#)&%/.!$1!/-'+.!$%!#%&!E.%&!/$!&%.,&+-3%!'-,#&/&!&1!1&/.!

.(#$',.!/$1!+&=(.J!
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!

!qp!

F#<&/.)$'L&'J! 8.%!/.'!$e#-(.'g! ^! +.%,)&!^! :$%!(-',&! +#K-$),&!.!$%!(1&?&!]! +.%,)&!]@J!

2',$!%n=$).!(#$/$!0&)-&)!$%!f#%+-3%!/$1!$'(&+-.!/$1!e#$!'$!/-'(.%$J!

>&,$)-&1J!C%!/-'+.!0.1&/.)!e#$!($'&!X^]!<)J!

N$))$%.! /$! 7#$<.J! Bf-+-&1=$%,$g! $1! 7#$<.! '$! /$'&)).11&! $%! #%! +&=(.! )$+,&%<#1&)! /$!

Xdd=!m!_^=g!+.%!/.'!*)$&'!/$!=$,&g!/$!Xp=J!/$!().f#%/-/&/g!'-%!(.),$)5&'!&1<#%&'J!!

N&=K-i%!$m-',$!1&!=./&1-/&/!$%!(1&?&g!+.%!#%&'!/-=$%'-.%$'!=$%.)$'!:0$)!-1#',)&+-3%!

`@J!

!

.-"/03$(*+,%i>%H'33',)%&'%2"'L)%7$3$%'-%`-0*6$0'%A0)6$&)%&'%;007Ijjlll>L"$<)0$>'/jQ3*/8''j()6)>7;7G%

A%-+-.! /$1! 7#$<.J! ! ;&)&! '.),$&)! e#i! $e#-(.! -%-+-&! $1! (&),-/.! '$! #,-1-E&! $1! ().(-.! /-'+.!

:K.+&!&))-K&!.!K.+&!&K&7.@J!N)&'!$1! '.),$.g! 1.'!/.'!$e#-(.'! '$!+.1.+&%!$%! '#! 15%$&!/$!

=$,&J! 21! /-'+.! $',*! $%! (.'$'-3%! /$1! $e#-(.! e#$! /$f-$%/$g! e#$! /$K$! $%,)$<&)1.! &1!

$e#-(.!&,&+&%,$J!21!$e#-(.!e#$!/$f-$%/$!1$0&%,&)*!$1!/-'+.!(&)&!()$<#%,&)!ka1-',.cl!?!

+#&%/.!$1!$e#-(.!$%!&,&e#$!)$'(.%/&!k'5l! 1$0&%,&%/.!#%!K)&E.g! 1&!/$f$%'&!1&%E&)*!$1!

/-'+.! 1.! =*'! 1$7.'! (.'-K1$! :/$%,).! /$1! +&=(.@J! 2%,.%+$'! #%L&! 7#<&/.)L&! /$1! $e#-(.!

&,&+&%,$!)$+.<$)*!$1!/-'+.!(&)&!$=($E&)!$1!7#$<.J!

9$'&)).11.! /$1! 7#$<.J! 21L1&! 7#<&/.)L&! e#$! ,-$%$! $1! /-'+.! %.!(#$/$!/$'(1&E&)'$! +.%! $1!

/-'+.!$%! 1&!=&%.g!($).!(#$/$!(-0.,&)! '.K)$!#%!(-$! :+.=.!$%!K&1.%+$',.@J!M.!(#$/$!

h&K$)! +.%,&+,.!f5'-+.! $%,)$! 7#<&/.)$'L&'J! M.! '$! (#$/$! )$,$%$)! $1! /-'+.! =*'! /$! Xd!

'$<#%/.'! :e#$! '$)*%! +.%,&/.'! $%! 0.E! &1,&! (.)! 1&! /$f$%'&@J! ;&)&! &0&%E&)! h&?! e#$!

)$&1-E&)! K#$%.'! (&'$'g! '-%! /$7&)! +&$)! $1! /-'+.! &! ,-$))&g! h&',&! +.%'$<#-)! (&'&)! &! #%L&!

7#<&/.)L&!/$1!$e#-(.!e#$!'$!$%+#$%,)$!$%!1&!E.%&!/$!=$,&g!+.%'-<#-$%/.!$%,.%+$'!#%!

(#%,.J!8$!(-$)/$!1&!(.'$'-3%!/$1!/-'+.!+#&%/.r!$1!$e#-(.!&,&+&%,$!/$7&!+&$)!$1!/-'+.!&!

,-$))&!(.)!#%!=&1!(&'$!.!#%&!=&1&!)$+$(+-3%{!+#&%/.!%.!h&!+.%'$<#-/.!(&'&)!&%,$'!/$!

1.'! Xd! '$<#%/.'{! +#&%/.! 1&! )$+$(+-3%! '$&! f#$)&! /$1! +&=(.{! .! +#&%/.! 1&! /$f$%'&!

+.%'-<&!-%,$)+$(,&)!.!+.<$)!$1!/-'+.J!2%!+&/&!(#%,.!h&?!#%!+&=K-.!/$!+&=(.J!6#&%/.!

'$!,.,&1-E&%!Xd!(#%,.'!h&?!#%!/$'+&%'.!/$!Xd!=-%#,.'J!

4-%&1!/$1!7#$<.J!H&%&!$1!(&),-/.!$1!$e#-(.!e#$!+.%'-<&!XU!(#%,.'g!'-$=()$!'&+&%/.!#%&!

/-f$)$%+-&!/$!/.'g!'-!%.!h&?!$',&!/-f$)$%+-&g!$1!()-=$).!e#$!11$<#$!&!YX!(#%,.'J!

;&)&!=*'!-%f.)=&+-3%!?!0$)!+3=.!'$!7#$<&!&1!#1,-=&,$!'$!(#$/$!+.%'#1,&)!1.'!'-<#-$%,$'!

/.+#=$%,.'r!Q-/$1+&'!:YddU@{!H.%E*1$E!:YdX`@{!M&=/)$'!:YdX`K@{!NR!8&%!F.)<$!:YdX]@{!



)*./S&!)/!-(&-$/.",.!'&/)$',"*F,.!/+!/)$','*H+!N#.*',!

!

! qU!

4$/$)&+-3%!2'(&j.1&!/$!9-'+.!0.1&/.)! :YdXq@{![#-7.,$'!�!9#1+-%$&'! :YdXq@{!Q&'!+h-+&'!

,&=K-i%!7#$<&%!:YdXq@J!

! JN@`JMOM%_._r@H.@OM%MOWJN%`SH.1]HN%

\4$/$)&+-3%!2'(&j.1&!/$!9-'+.!R.1&/.)!:YdXq@J!p5"?%'/%'-%`-0*6$0'q!2%!

h,,(rLLIIIJ$'(&/-'+J.)<L-%/$mJ(h(c.(,-.%s+.=T+.%,$%,w0-$Is&),-+1$w-/sXYwA,$=-/sY^!

\H.%E*1$Eg!FJ!:YdX`@J!H?(,*($/%&'%-$,U$6*',0)%&'%Q3*/8''>!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0s8hYe2#tTp,>!

\Q&'!+h-+&'!,&=K-i%!7#$<&%!:YdXq@J!@+6)%/'%2"'L$%$-%`-0*6$0'%^3*/8''J!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0sv&RI=/,q]pP!

\Q-/$1+&'!:YddU@J!@+6)%2"L$3%$-%`-0*6$0'%^3*/8''>%2%!h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0s\

Kv4HQD?IKI!

\M&=/)$'!:YdX`K@J!J*,L)>%`-0*6$0'%',%N&"($(*+,%^#/*($>!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0sD,.e]"uON/2!

\[#-7.,$'!�!9#1+-%$&'!:YdXq@J!p5"?%'/%`-0*6$0'%^3*/8''q!2%!h,,(rLLIIIJ1.'e#-7.,$'J$'Le#$\$'\

#1,-=&,$\f)-'K$$!

\NR!8&%!F.)<$!:YdX]@J!S$,U$6*',0)/%8[/*()/%&'-%`-0*6$0'>!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0s/OM/<KP6x9P!

➾& '&%-D&%!

21! +.1(K.1! $'!#%!/$(.),$! +)$&/.!$%!XUU^g!(.)!$1!().f$'.)!/$!2/#+&+-3%!45'-+&! F#&%7.!

"$%/-+h.J! 2'! #%! 7#$<.! +.1$+,-0.g! =-m,.g! '$%+-11.g! /-%*=-+.g! e#$! ().=#$0$! 1&!

(&),-+-(&+-3%g!1&!+.1&K.)&+-3%!?!1&!+.=#%-+&+-3%g!,&%,.!(&)&!2/#+&+-3%!;)-=&)-&!+.=.!

(&)&! 2/#+&+-3%! 8$+#%/&)-&J! Q&'! +&)&+,$)5',-+&'! ?! )$<1&'! K*'-+&'! /$! $',$! 7#$<.! '.%! 1&'!

'-<#-$%,$'r!

BK7$,-0.J! A%,)./#+-)g! &! K&'$! /$! <.1($.'! +.%! 1&'! =&%.'g! K)&E.'! .! (&),$! '#($)-.)! /$1!

+#$)(.g!#%&!($1.,&!$%!1&!(.),$)5&!+.%,)&)-&J!

F#<&/.)$'J!21!7#$<.!'$!/$'&)).11&!$%,)$!Y!$e#-(.'!=-m,.'!/$!^!7#<&/.)$'!:q!�!X!(.),$).@J!

>&,$)-&1J!Y!(.),$)5&'!/$!Y!=$,).'!/$!&1,.!?!_!/$!&%+h.J!C%!K&13%!:$%,)$!q]!\^Y!+=J!/$!

+-)+#%f$)$%+-&@!/$!(1*',-+.g!<.=&!.!=&,$)-&1!'-%,i,-+.!?!/$!K.,$!/-%*=-+.J!

N$))$%.! /$! 7#$<.J! ;-',&! (.1-/$(.),-0&! &().m-=&/&=$%,$! Yd=m`d=J! :+.=.! 1&! /$!

K&1.%=&%.@J! Q5%$&'r! 15%$&'! /$! K&%/&g! 15%$&'! /$! f.%/.! ?! 15%$&! /$1! *)$&! /$! U!=$,).'g!

/$1-=-,&/&!(.)!#%&!15%$&!/-'+.%,-%#&J!

A%-+-.!/$1!7#$<.J!21!=-$=K).!/$1!$e#-(.!&)K-,)&1!1&%E&!$1!K&13%!0$),-+&1=$%,$!:+.=.!$%!

K&1.%+$',.@!$%!$1!+$%,).!/$1!+&=(.J!!
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!

!^d!

9$'&)).11.!/$1!7#$<.J!Q&!($1.,&!'.1.!'$!(#$/$!7#<&)!&!K&'$!/$!<.1($.'g!+.%!1&'!=&%.'g!

K)&E.'g! 1&! (&),$! '#($)-.)! /$1! +#$)(.g! $m+$(,.! +.%! $1! (#j.J! M.! '$! (#$/$! <.1($&)! 1&!

($1.,&!/.'!0$+$'!+.%'$+#,-0&'!:/.K1$@J!!831.!$1L1&!(.),$).L&!(#$/$!7#<&)!$1!K&13%!+.%!$1!

(-$g!($).!'.1.!$%!/$f$%'&!:'-!$1!K&13%!().+$/$!/$!#%!+.%,)&)-.@J!21!K&13%!%.!'$!(#$/$!

&<&))&)!%-!1&%E&)J!8.%!f&1,&'r!h&+$)!/.K1$!,.e#${!,.e#$!-%,$%+-.%&/.!+.%!1&'!(-$)%&'!.!

(-$'{!<.1($&)!$1!K&13%!+.%!$1!(#j.!+$))&/.{!)$,$%$)g!&<&))&)!.!1&%E&)!$1!K&13%!+.%!#%&!.!

&=K&'!=&%.'{! $=(#7&)! .! &<&))&)! &1! +.%,)&)-.J! 6#&%/.! '$! +.=$%,$%g! #%L&! 7#<&/.)L&!

/$1!$e#-(.!+.%,)&)-.!'&+&!/$'/$!1&!15%$&!/$!K&%/&g!1.!=*'!+$)+&!(.'-K1$!&1!1#<&)!/.%/$!

'$!h&!()./#+-/.!1&!f&1,&J!

Q&! /#)&+-3%! /$1! $%+#$%,).! (&)&! $e#-(.'! /$! $/&/$'! -%f$)-.)$'! &! Xp! &j.'! $'! /$! YmYd!

=-%#,.'!'-!,-$%$%!/$!Xp!&!X_!&j.'!?!/$!YmXY!=-%#,.'!/$!p!&!XY!&j.'g!$%!$',.'!/.'!+&'.'!

+.%!#%!/$'+&%'.!/$!]!=-%#,.'J!

4-%&1!/$1!7#$<.J!H&%&!$1!$e#-(.!e#$!=*'!<.1$'!h&!+.%'$<#-/.J!

8$!(#$/$!.K,$%$)!=*'! -%f.)=&+-3%! ?! )$+#)'.'! '.K)$!$1! 6.1(K.1! $%r!H.%E*1$E! :YdX_@{!

"$%/-+h.! :YdX]@{!M&0&))$,$! :YdXq@{!D&=.'! :YdXq@J! 2%! 1.'! '-<#-$%,$'! 05/$.'! '$!(#$/$!

0$)!+3=.!'$!7#$<&!&1!6.1(K.1r!6&%&1)$(.),!/$(.),$'!:YdXX&!?!YdXXK@{!"-1/.,m&!:YdXX@{!

FK&))-#'.X! :YdXY@{! 8$)<-.! 6&))&'+.! :YdX`@{! >$',)$! &+&'&! :YdX`@{! M&=/)$'! :YdX]+@{!

F.)<$!4.%,!:YdXq@J!

! JN@`JMOM%_._r@H.@OM%MOWJN%@OS:WOS%

\"$%/-+h.g!FJ!:YdX]@J!N-%@)-78)-I%",%&'7)30'%*,0'L3$&)3%'%*L"$-*0$3*)>!2/-,.)'!6&)$%&J!

\"-1/.,m&!:YdXX@J!@)-78)->%2%!h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0s)Q\Ox7xtP"P!

\6&%&1)$(.),!/$(.),$'!:YdXX&@J!p5"?%'/%'-%@)-78)-q!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0s`TI&`Kp07KA!

\6&%&1)$(.),!/$(.),$'!:YdXXK@J!@)-78)-%N,("',03)%Q*,$-%YbXX>!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0sEh0(dq'd42>!

\H.%E*1$Eg!FJ!QJ!:YdX_@J!`,*&$&%_*&[(0*($%&'%@)-78)->%N&"($(*+,%^#/*($>%J'("3/)/%_*&[(0*()/>!2%!

h,,(rLL$/#+&+-.%f-'-+&-<%&JK1.<'(.,J+.=J$'LYdX_LXYL#%-/&/\/-/&+,-+&\/$\+.1(K.1Jh,=1!

\FK&))-#'.X!:YdXY@J!@)-78)-%Ft%]>!2%!h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0s1)T>`[2,Y>I!

\F.)<$!4.%,!:YdXq@J!@)-78)-%N>^%.NM%S$%h"(*$>!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0sRu)h#&'+7EA!

\>$',)$!&+&'&!:YdX`@J!@)-78)->!2%!h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0s\4=+f$0P?)<!

\M&=/)$'!:YdX]+@J!.,*(*$(*+,%$-%@)-78)-%',%N&"($(*+,%^#/*($%it>!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0s-RuK$R.2W0C!
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! ^X!

\M&0&))$,$g!DJ!:YdXq@J!@)-78)->%`,*&$&%_*&[(0*($>%2%!h,,(rLL+&)1.'=-%<#$EJ+.=LI(\

+.%,$%,L#(1.&/'LYdXqLdqLC/\6.1(K.1J(/f!

\D&=.'g!AJ!:YdXq@J!`,*&$&%_*&[(0*($%&'%@)-78)->%N,%N&"($(*+,%^#/*($>%J'("3/)/%_*&[(0*()/>!2%r!

h,,(rLL$/#f-')/JI$$K1?J+.=L#(1.&/'LXLYLXLqLXYXq^^^pL#/T+.1(K.1J(/f!

\8$)<-.!6&))&'+.!:YdX`@J!Z"'L)/%N&"($(*+,%^#/*($%D%@)-78)-%A]&$70$&)G>!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0s>`hXW'_&Cv<!

➾& ),"'OD,%%!

21! /&,+hK&11! $'! #%! /$(.),$! %#$0.g! /$! $e#-(.g!=-m,.! $! -%,$<)&/.)g! $%! $1! e#$! %.! h&?!

+.%,&+,.!/-)$+,.g!?!e#$!$',-=#1&!1&!(&),-+-(&+-3%!(.)e#$!,./.'!1.'L1&'!+.=(.%$%,$'!/$1!

<)#(.!'$!'-$%,$%!n,-1$'!?!%$+$'&)-.'!/#)&%,$!$1!7#$<.J!

4#$!+)$&/.!$%!Ydd]g!(.)!#%!().f$'.)!/$!2/#+&+-3%!45'-+&g!D.K$),.!M&0&)).g!e#$!&/&(,3!

1&'!%.)=&'!/$!#%!7#$<.!$',&/.#%-/$%'$!11&=&/.!�9./<$K&11�!?!1.!(#'.!$%!()*+,-+&!+.%!

'#!&1#=%&/.!/$!]�!/$!;)-=&)-&!/$1!+.1$<-.!/$!")$&!/$!O)&<3%J!8$<n%!$1!&#,.)g!o'$!,)&,&!
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4-%&1!/$1!7#$<.J!21!(&),-/.!'$!/-'(#,&!$%!/.'!=./&1-/&/$'r!(.)!,-$=(.!.!(.)!(#%,.'J!8-!

$'! (.)! ,-$=(.g! '$! $',&K1$+$! #%! ,-$=(.! /$,$)=-%&/.! ?! $1! $e#-(.! e#$! +.%'-<&!=&?.)!

%n=$).!/$!(#%,.'!$%!$1!,-$=(.!$',&K1$+-/.!+.%'-<#$!1&!0-+,.)-&J!8-!f#$)&!(.)!(#%,.'g!'$!

$',&K1$+$%!#%.'!(#%,.'!&!1.'!e#$!11$<&)g!?!$1!()-=$).!e#$!1.!+.%'-<&!<&%&J!8$!&+.%'$7&!

XX!(#%,.'!(.)!(&),-/.J!P!$%!+#&%,.!&1!,-$=(.g!#%.'!Xd!=-%J!



)*./S&!)/!-(&-$/.",.!'&/)$',"*F,.!/+!/)$','*H+!N#.*',!

!

! ^U!

O!,)&0i'!/$!#%!05/$.g!+.1<&/.!$%!P.#N#K$!(.)!$1!().(-.!&#,.)!:u-'+.!R*Ee#$Eg!YdX]&@g!

'$!(#$/$!0$)!+3=.!'$!7#$<&J!

! JN@`JMOM%_._r@H.@OM%MOWJN%W.!W]SS%

\u-'+.!R*Ee#$E!:YdX]&@J!h"'K)%_'7)30'%$-0'3,$0*K)I%'-%W*L8$-->%N&"($(*+,%^#/*($>!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0sNd67_A.Y>2'!

➾& T&(ND,%!

21!t.)fK&1!f#$!+)$&/.!(.)!#%!().f$'.)!h.1&%/i'g!M-+.!").$th#?E$%g!&!()-%+-(-.'!/$1!'-<1.!

ZZ!+#&%/.!-=(&),5&!#%!+#)'.!/$!0$)&%.!$%!8#$+-&J!8#!%.=K)$!().+$/$!/$!u.)fg!e#$!$%!

h.1&%/i'! '-<%-f-+&! k+$',&lg! ?! "&1! e#$! '-<%-f-+&! k($1.,&lJ! O! ,)&0i'! /$! $',$! 7#$<.! '$!

,)&K&7&! 1&!+.$/#+&+-3%!?! 1&!+..($)&+-3%J!;&)&!(./$)!(#%,#&)!$'!f#%/&=$%,&1!,)&K&7&)!

$%!$e#-(.J!

BK7$,-0.J! ;&'&)! $1! K&13%! (.)! $1! +$',.g! /$! &))-K&! &K&7.J! 6&/&! 0$E! e#$! '$! )$&1-E&! '$!

+.%'-<#$!X!(#%,.J!

F#<&/.)$'L&'J!;&)&!7#<&)!'$!%$+$'-,&%!Y!$e#-(.'!=-m,.'!/$!Y!+h-+&'!?!Y!+h-+.'J!

>&,$)-&1J!Y!(.',$'!/$!_g]!=Jg!+.%!#%&!+$',&!/$!=-=K)$!.!(1*',-+.!$%!'#!(&),$!'#($)-.)g!

'-,#&/.'!&!qg]!/$!1&!15%$&!/$!f.%/.g!?!#%!K&13%!:'-)0$!$1!/$!fn,K.1@J!

N$))$%.!/$! 7#$<.J!C%&!+&%+h&!&1! &-)$! 1-K)$!/$!Yd!m!`d!=Jg!/-0-/-/&!$%!Y! +&=(.'! :0$)!

-1#',)&+-3%!]@J!

!

.-"/03$(*+,%B>%@$,(;$%&'%o)3Q8$-%A0)6$&)%&'%N/7*,$-%!$&'$%AYbXFG>%

A%-+-.!/$1!7#$<.J!2%!+&/&!=-,&/!/$!+&=(.!'$!'-,#&)*%!Y!+h-+.'!?!Y!+h-+&'!:Y!&,&+&%,$'!?!

Y!/$f$%'&'@J!21!(&),-/.!+.=-$%E&!+.%!#%!'&e#$!/$'/$!$1!+$%,).!/$1!+&=(.!)$&1-E&/.!(.)!

#%L&!7#<&/.)L&!&,&+&%,$J!

9$'&)).11.!/$1!7#$<.J!6&/&!7#<&/.)L&!/$!#%!$e#-(.!+#K)-)*!&!.,).!7#<&/.)L&!/$1!$e#-(.!

+.%,)&)-.J! M.! $',*! ($)=-,-/.! e#$! Y! ($)'.%&'! +#K)&%! &! #%L&! 7#<&/.)L&J! Q.'L&'!

7#<&/.)$'L&'! %.! (#$/$%! '&1-)'$! /$! 1&! =-,&/! /$1! +&=(.! e#$! ,-$%$%! &'-<%&/&J! Q.'!

+.=(.%$%,$'!/$1!$e#-(.!+&=K-&)*%!'#'!f#%+-.%$'g!$'!/$+-)g!1.'L1&'!+#&,).!7#<&/.)$'L&'!



G&)$%&!***!

!

!pd!

e#$! &+,#&K&%! /$! /$f$%'&! (&'&)*%! &! &+,#&)! $%! &,&e#$! ?! 0-+$0$)'&! +&/&! 0$E! e#$! $1!

=&)+&/.)!'$j&1$!#%!,&%,.!(&)J!

21L1&! 7#<&/.)L&! e#$! $',*! $%! (.'$'-3%! /$1! K&13%! %.! '$! (#$/$!=.0$)g! /$K$)*! K.,&)1.g!

(-0.,&)g! ,-)&)! &! +$',.! .! (&'&)! &! #%L&! +.=(&j$).L&g! &#%e#$! '-! (#$/$! /&)! $1! (&'.!

%$+$'&)-.!(&)&!'&1,&)!?!1&%E&)!&!+$',.J!8#'!+.=(&j$).'L&'!(#$/$%!=.0$)'$!/$%,).!/$!

'#!=-,&/!(&)&!+.%'$<#-)!1&!=$7.)!(.'-+-3%!/$!7#$<.!(.'-K1$J!M.!$',*!($)=-,-/.r!,.+&)!&!

#%L&! 7#<&/.)L&!/$1!.,).!$e#-(.{! &+,#&)! +.%!0-.1$%+-&{! 1&%E&)!&1! +$',.!#%! 7#<&/.)!e#$!

&+,n&!/$!/$f$%'&{!,.+&)!$1!K&13%!+.%!1.'!(-$'{!=&)+&)!&!#%L&!7#<&/.)L&!/$1!.,).!'$m.g!.!

&!#%.!e#$!?&!$',*!=&)+&/.{!$%,)$<&)!$1!K&13%!$%!1&'!=&%.'!/$1!+.=(&j$).L&g!?&!e#$!

/$K$!'$)!(&'&/.J!!

2',&'!-%f)&++-.%$'!'$)*%!($%&1-E&/&'!+.%!,-).!1-K)$!?!'$)*!$f$+,#&/.!(.)!#%L&!7#<&/.)L&!

/$1!$e#-(.!($)7#/-+&/.!/$'/$!$1!1#<&)!/.%/$!'$!+.=$,-3!1&!f&1,&!?!%.!'$!(./)*!&+$)+&)!

%-%<n%!7#<&/.)!&!=$%.'!/$!Yg]!=$,).'J!O1!,-)&)!&!+$',.!h&?!e#$!)$&1-E&)1.!$%!'&1,.!?!+.%!

&=K&'!=&%.'J!6&/&!0$E!e#$!'$!+.%'-<#$!#%!,&%,.!'$!)$&1-E&)*!#%!'&e#$!/$'/$!$1!+$%,).!

/$1!+&=(.J!8$!+.%'-/$)&!($%&1,-!+#&%/.! 1&! -%f)&++-3%!'$!)$&1-E&!&!#%! 7#<&/.)!$%!+1&)&!

&++-3%!/$!,-)&)!&!+$',.!?!&%.,&)!#%!(#%,.g!'$!1&%E&)*!/$'/$!$1!(#%,.!/$!($%&1,-g!$%!'&1,.!

?!&!Yg]!=$,).'!/$1!+$',.!?!/$!+#&1e#-$)!7#<&/.)J!

4-%&1!/$! 7#$<.J!Q&!/#)&+-3%!/$1!(&),-/.!$'!/$!/.'!,-$=(.'!/$!_d�!+.%!#%!/$'+&%'.!/$!

Xd�J!H&%&!$1!$e#-(.!e#$!+.%'-<&!=*'!,&%,.'J!

;&)&! =*'! -%f.)=&+-3%! ?! 0$)! +3=.! '$! 7#$<&! '$! (#$/$%! +.%'#1,&)! 1.'! '-<#-$%,$'!

/.+#=$%,.'r!4+t.)fK&1!:YdXX@{!H&%,&1+&1&!:YdXX@{!O%&!>#'-+&!:YdX`@{!9$(.),-0.!9.+$g!

:YdXq@{!2'(-%&1!:YdXq@{!R&)$1&!>#%-+-(-.!:YdXq@J!

! JN@`JMOM%_._r@H.@OM%MOWJN%oOJ^W]S%

\O%&!>#'-+&!:YdX`@J!oOJ^W]SSD%'R;*8*(*+,%&'%atx%&'-%.NM%-$%P),0$,*--$>!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0sM?_pQP#=T+[!

\9$(.),-0.!9.+$!:YdXq@J!p5"?%'/%'-%o)3Q8$->!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0sd86>17<F6d.!

\2'(-%&1g!OJ!:YdXq@J!N-%n)3Q8$-->%`,$%73)7"'/0$%&'%6)03*(*&$&%())7'3$0*K$J!2%!

h,,(rLLIIIJ=.%.<)&f-&'J+.=L,)&K&7.'U_Lt.)fK&11\().(#$',&\=.,)-+-/&/\+..($)&,-0&Lt.)fK&11\

().(#$',&\=.,)-+-/&/\+..($)&,-0&J'h,=1!

\4+t.)fK&1!:YdXX@J!5"?%'/%'-%o)3Q8$-q!2%!h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0sP8YQ'_)Ot\P!

\H&%,&1+&1&!:YdXX@J!!$,0$-($-[%D%@)67$30*',&)%'-%o)3Q8$-->!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0s9h._P,P]mFA!

\R&)$1&!>#%-+-(-.!:YdXq@J!N,("',03)%&'%o)3Q8$--%',%d$3'-$>!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0s2."22A]P,>>!



)*./S&!)/!-(&-$/.",.!'&/)$',"*F,.!/+!/)$','*H+!N#.*',!

!

! pX!

➾& E$/R&.!'&&-/(,"*F&.!

Q.'! 7#$<.'! +..($)&,-0.'! '$! (#$/$%! +)$&)! +.%! +#&1e#-$)!=&,$)-&1J! O1<#%.'g! +.=.! 1.'!

(&)&+&5/&'g! (.)! '#'! /-=$%'-.%$'g! '$! ()$',&%! /-)$+,&=$%,$! &! 1&! +..($)&+-3%J! B,).'!

(#$/$%!(1&%,$&)'$!/$'/$!+#&1e#-$)!=&,$)-&1g!-%,$%,&%/.!K#'+&)!e#$!$m-',&!#%!.K7$,-0.!

f-%&1! +.=n%! ?! e#$! $%! $1! ().+$'.! /$! )$'.1#+-3%! ,$%<&%! e#$! -%,$)0$%-)! ,./.'! 1.'L1&'!

+.=(.%$%,$'!/$1! <)#(.J! 8$!(#$/$%!$%+.%,)&)!%#=$).'.'! 7#$<.'!/$!$',$! ,-(.! +.=.g!

(.)! $7$=(1.r! O))&%E! :Yddp@{! 6&))-$/.! :YdXX@{! 6&'+&1$'g! H3=$E! ?! H&)+5&! :YdXX@{!

9-/&,$+%-&!:YdXq@{!>&$E,#!:YdXq@{!;.'&/&'!:YdXq@{!v$$K1?!:YdXq@J!

! JN@`JMOM%_._r@H.@OM%MOWJN%Z`N!OM%@OO:NJ]H.dOM%

\O))&%Eg!2J!:Yddp@J!Z"'L)/%())7'3$0*K)/%(),%7$3$($#&$/J!2%!

h,,(rLLIIIJ$/#+&+-.%f-'-+&$%()-=&)-&J$'L#(1.&/'L`LYLXL_L`YX_X]pLTT7#$<.'T+..($)&,-0.'T

+.%T(&)&+&-/&'J(/f!

\6&))-$/.g!OJ!:YdXX@J!C%-/&/!/-/*+,-+&!/$!7#$<.'!?!/$'&f5.'!+..($)&,-0.'!$%!1&!2/#+&+-3%!

;)-=&)-&J!J'K*/0$%&*L*0$-%'Q&'7)30'/>()6g!Xq!:X]]@J!2%!

h,,(rLLIIIJ$f/$(.),$'J+.=L$f/X]]L7#$<.'\?\/$'&f-.'\+..($)&,-0.'\$%\1&\$/#+&+-.%Jh,=!

\6&'+&1$'g!6Jg!H3=$Eg!AJ!?!H&)+5&g!OJ!:Yddp@J!C%-/&/!9-/*+,-+&!F#$<.'!6..($)&,-0.'J!J'K*/0$%

&*L*0$-%NQ&'7)30'/>()6g!X]!:X]_@J!2%!h,,(rLLIIIJ$f/$(.),$'J+.=L$f/X]_L#%-/&/\/-/&+,-+&\

7#$<.'\+..($)&,-0.'Jh,=!

\9-/&,$+%-&!:YdXq@J!Z"L$3%(),%'-%7$3$($#&$/>%.&'$/%7$3$%2"L$3%(),%'-%7$3$($#&$/>!2%!

h,,(rLLIIIJ/-/&,$+%-&J+.=L-=&<$'L&),-+#1.'L-=<q]YdJ(/f!

\>&$E,#g!;J!:YdXq@J!Z"'L)/%(),%7$3$($#&$/J!2%!

h,,(rLL=#1,-K1.<J$/#+&+-.%J%&0&))&J$'L7=&$E,#XLf-1$'LYdXdLd_L7#$<.'\+.%\(&)&+&-/&'J(/f!

\;.'&/&'g!RJ!:YdXqG>%F#$<.'!+..($)&,-0.'J%N&"($(*+,%^#/*($%',%:3*6$3*$>!2%!

h,,(rLL$f+$-(=-<#$1hEJI$K%./$J$'L#\/\&\,$%$)\$%\+#$%,&\L7#$<.'\+..($)&,-0.'L!

\v$$K1?!:YdXq@J!N&"($(*+,%^#/*($>%J'("3/)/%&*&[(0*()/>%Z"'L)/%())7'3$0*K)/J!2%!

h,,(rLL$/#f-')/JI$$K1?J+.=L7#$<.'\+..($)&,-0.'Jh,=1!

!

➾& ,'(&.-&("!

21! &+).'(.),g! ,&=K-i%! 11&=&/.! <-=%&'-&! &+).K*,-+&g! $'! #%&! &+,-0-/&/! e#$! +.=K-%&!

&+).K&+-&! ?! +.)$.<)&f5&J! 2%f.+&/.! &! 1&! $'+#$1&! ?! +.=.! '$j&1&%! R$)%$,,&g! Q3($E! ?!

;&%&/$).!:Ydd_g!_d\_X@g!$%,)$!'#'!.K7$,-0.'!$'($+5f-+.'!'$!$%+#$%,)&%r!!

\9$'&)).11&)! 1&'! &+,-,#/$'! /$! +..($)&+-3%! ?! (&),-+-(&+-3%r! 1.<)&)! $1! )$'($,.! =#,#.{!

&(.),&)! -/$&'!(&)&!#%!,)&K&7.!+.=n%{!)$'(.%'&K-1-E&)!&1!<)#(.!$%!1&!)$&1-E&+-3%!/$!#%!

,)&K&7.!$f-+&E{!?!&'#=-)!).1$'!/-f$)$%,$'!/$%,).!/$1!<)#(.!:0.1,$&/.)g!(.),.)g!&?#/&%,$g!

/-)$+,.)L&@J!



G&)$%&!***!

!

!pY!

\O#=$%,&)! 1&! '$%'-K-1-/&/! &),5',-+&r! -%+.)(.)&)! 1.! $',i,-+.! &! 1&! $'+&1&! /$! 0&1.)$'{!

.K'$)0&)!?!0&1.)&)!1&!$m()$'-0-/&/!&),5',-+&!().(-&!/$1!<)#(.!?!/$!1.'!/$=*'J!

\9$'&)).11&)! 1&! +)$&,-0-/&/r! -%/&<&)! '.K)$! $',&! +&(&+-/&/! &! %-0$1! <)#(&1{! '$%,-)! 1&!

'&,-'f&++-3%!(.)!1&!.K)&!+)$&/&{!?!K#'+&)!%#$0&'!(.'-K-1-/&/$'!&!$'$!&+,.!+)$&,-0.J!

\Q.<)&)! #%! $%)-e#$+-=-$%,.! /$! 1.'! ,)$'! =$+&%-'=.'! K*'-+.'! /$1! 1$%<#&7$! +.)(.)&1r!

&1+&%E&)! #%&!=$7.)! .+#(&+-3%! ?! .)<&%-E&+-3%! $'(&+-&1! -%+-/-$%/.! $%! 1.'! ,)$'! %-0$1$'!

$'(&+-&1$'! :K&7.g! =$/-.! ?! &1,.@{! =$7.)&)! 1&'! $',)#+,#)&'! $'(&+-.\,$=(.)&1$'{! ?!

+.%'$<#-)!#%!=$7.)!+.%.+-=-$%,.!/$!1&'!(.'-K-1-/&/$'!/$!=.0-=-$%,.!/$1!+#$)(.!?!'#!

+.%,).1!(.',#)&1J!

\6.%'$<#-)! &+,-,#/$'! 1n/-+&'! %.! +.=($,-,-0&'r! 0-0-)! $1! ().+$'.! (.)! =$).! (1&+$){! ?!

0&1.)&)!$1!$7$)+-+-.!f5'-+.!+.%!0-',&'!&!$mh-K-)!&1<.!K$11.!.!$',i,-+.J!

2%! $',&! &+,-0-/&/g! 1&'! +h-+&'! ?! 1.'! +h-+.'! (#$/$%! ,)&K&7&)! +.%7#%,&=$%,$g! ?&! '$&! $%!

(&)$7&'g!.!$%!<)#(.'!$%,)$!_!?!q!($)'.%&'g!$%!1.'!e#$!'$!/-',)-K#?$%!1.'!'-<#-$%,$'!).1$'!

?!f#%+-.%$'!:v-t-($/-&g!YdXq+@r!

(6V98! N;7W>6798! ,WW>6798!

;.),.)! 8.%! 1&'! K&'$'! /$! 1&'!

(-)*=-/$'! ?! /$K$%!

'.(.),&)! &1! *<-1g! (&)&! $11.!

/$K$)*%! =&%,$%$)! 1&!

=&?.)! $',&K-1-/&/!

(.'-K1$J!

8$<n%!1&!f-<#)&!&!$7$+#,&)!(#$/$!)$&1-E&)!1&'!'-<#-$%,$'!&++-.%$'r!!

;.'-+-.%$'!/$!K&'$r!&+,#&%/.!+.=.!'#($)f-+-$!/$!&(.?.!$',*,-+&!&!

1&!+#&1!'$!'#K-)*!$1!*<-1J!

O))&%+&/&'r! &++-3%! $%! 1&! +#&1! $1! (.),.)! &1E&! &1! *<-1! $%! #%!

=.0-=-$%,.!$m(1.'-0.J!

;).(#1'-.%$'r! &++-3%! $%! 1&! e#$! $1! (.),.)! 1&%E&! &1! *<-1! &! #%&! f&'$!

&i)$&J!

6&(,#)&'r! &++-3%!/$!+&(,#)&)!&1! *<-1!e#$! '$!$%+#$%,)&!$%! f&'$!/$!

0#$1.!'-%!e#$!11$<#$!&!,.+&)!$1!'#$1.J!

G<-1! D$&1-E&! $1! ,)&K&7.! /$!

&<-1-/&/! ,)$(&%/.! '.K)$!

$1! (.),.)! (&)&! &/.(,&)!

#%&! (.',#)&! $',&K1$! ?!

$',i,-+&J!

8$<n%!1&!f-<#)&!&!$7$+#,&)!(#$/$!)$&1-E&)!1&'!'-<#-$%,$'!&++-.%$'r!

;.'-+-.%$'!/$!$e#-1-K)-.r!&/.(+-3%!/$!#%&!(.',#)&!$',*,-+&!'.K)$!$1!

(.),.)J!

8#K-/&'r! =.0-=-$%,.! ().<)$'-0.! $%! $1! e#$! $1! *<-1! 0&)5&! /$! #%&!

(.'-+-3%!=*'!K&7&!&!.,)&!=*'!&1,&!'.K)$!$1!(.),.)J!

8&1,.'r! &++-.%$'! $%! 1&'! e#$! '$! ()./#+$! #%&! (i)/-/&! /$! +.%,&+,.!

+.%!1&!'#($)f-+-$!/$!&(.?.!,)&'!1&!().(#1'-3%!/$1!(.),.)J!

D$+$(+-.%$'r! =.0-=-$%,.! $%! $1! e#$! $1! *<-1! ,.=&! +.%,&+,.! /$!

=&%$)&! $e#-1-K)&/&! +.%! $1! (.),.)! .! +.%! $1! '#$1.! /$'(#i'! /$! #%!

0#$1.J!

!!!!!!N&K1&!XJ!D.1$'g!f#%+-.%$'!?!&++-.%$'!$%!$1!O+).'(.),!:v-t-($/-&g!YdXq+@!



)*./S&!)/!-(&-$/.",.!'&/)$',"*F,.!/+!/)$','*H+!N#.*',!

!

! p_!

8-! 1&'! f-<#)&'! .! (-)*=-/$'! '.%! /$! &1,&! +.=(1$7-/&/! .! )-$'<.g! &(&)$+$)5&%! /.'! %#$0.'!

).1$'r!

\O?#/&%,$r! O+,n&! )*(-/&=$%,$! +#&%/.! &1<n%! (.),.)! .! *<-1! ,$%<&! /-f-+#1,&/$'! (&)&!

=&%,$%$)!1&!(-)*=-/$Lf-<#)&J!N&=K-i%!(#$/$!'$)0-)!/$!&(.?.!&1!(.),.)!(&)&!&?#/&)1$!&!

=&%,$%$)!'#!(.',#)&J!!O'5!=-'=.g!(#$/$!'$)0-)!/$!&(.?.!&1!*<-1!=-$%,)&'!,)$(&!'.K)$!$1!

(.),.)g! (&)&! &?#/&)1$! &! &/.(,&)! '#! (.',#)&! .!=&%,$%$)1&J! D$+.<$! &1! *<-1! $%! +&'.! /$!

+&5/&J!

\BK'$)0&/.)L&r!.K'$)0&!$1!,)&K&7.!/$!1.'!/$=*'!?!().(.)+-.%&!+.%'$7.'!(&)&!=$7.)&)!1&!

f-<#)&L(-)*=-/$J!

Q&'!f&'$'!$%!1&!)$&1-E&+-3%!/$!1&'!f-<#)&'!.!(-)*=-/$'!'.%r!

>.%,&7$r!.)/$%!/$!/$%,).!&! f#$)&!?!/$!&K&7.!&!&))-K&{! 1.'!(.),.)$'! f.)=&%!#%&!K&'$!

$',&K1$! ?! '$! &%,-+-(&%! &! 1&'! &++-.%$'! /$! 1.'! *<-1$'{! 1.'! *<-1$'! ,)$(&%! 1.! =*'! ($<&/.!

(.'-K1$! &1! +#$)(.! /$1! (.),.)g! /$! f.)=&! ().<)$'-0&! ?! +.%,).1&/&g! -=(#1'*%/.'$! h&+-&!

&K&7.!?!%#%+&!/$!f.)=&!1&,$)&1g!(&)&!%.!/$'$',&K-1-E&)!&1!(.),.)J!

>&%,$%-=-$%,.r!'$!/$K$!=&%,$%$)!$',&K1$!1&!(-)*=-/$!&1!=$%.'!Y!'$<#%/.'{!+.))$+,&!

/-',)-K#+-3%!/$1!($'.!+.)(.)&1!$%!1.'!/-f$)$%,$'!&(.?.'!?!+.%,).1!(.',#)&1!&/$+#&/.J!

9$'=.%,&7$r!.)/$%!/$!&f#$)&!&!/$%,).!?!/$!&))-K&!&K&7.!:1.'!n1,-=.'!$%!f.)=&)!1&!f-<#)&!

'.%!1.'!()-=$).'!$%!&K&%/.%&)1&g!?!0-+$0$)'&@{!'$!/$'+&)<&!().<)$'-0&=$%,$!$1!($'.!?!

%#%+&!'$!'&1,&!+.%!1.'!/.'!(-$'!&!1&!0$EJ!

P! $%,)$! 1.'! ()-%+-(-.'! K*'-+.'! (&)&! $0-,&)! 1$'-.%$'! .! &++-/$%,$'g! /$',&+&%r! 1&! f.)=&!

+.))$+,&!/$!$7$)+$)!1&!f-<#)&{!$'!f#%/&=$%,&1!e#$!1&!+.=#%-+&+-3%!$%,)$!$1!(.),.)!?!$1!

*<-1! '$&! +.%,-%#&{! $%! $1!=.=$%,.! $%! $1! e#$! $1! (.),.)! %.,$! +#&1e#-$)!=.1$',-&! /$K$!

/$+5)'$1.!&1!*<-1!(&)&!+.))$<-)!$'&!(.',#)&!.g!/-)$+,&=$%,$g!/$'h&+$)!1&!f-<#)&{!,./.'!1.'!

=.0-=-$%,.'! /$! '#K-/&! ?! K&7&/&! /$1! (.),.)! h&%! /$! )$&1-E&)'$! /$! f.)=&! '#&0$! ?! &!

0$1.+-/&/$'! =#?! +.%,).1&/&'{! 1.'! &(.?.'! /$1! *<-1! /$K$%! '$)! '-$=()$! k'$<#).'lg! /$!

=./.! e#$! %.! ($)7#/-e#$%! %-! +&#'$%! /&j.! &1! (.),.)J! ;&)&! $11.! 1.'! &(.?.'! /$K$%!

)$&1-E&)'$! '-$=()$! '.K)$! 1&! ().1.%<&+-3%! /$1! $7$! 1.%<-,#/-%&1! /$! 1.'! '$<=$%,.'g! /$!

f.)=&!e#$!$1!($'.!+&-<&!'.K)$!$1!h#$'.!?!%.!$%!1&!=-,&/!/$1!=-'=.J!O/$=*'g!1&!$'(&1/&!

h&!/$!$',&)!'-$=()$!)$+,&g!$0-,&%/.!1&!f.)=&+-3%!/$!+#)0&'J!

;&)&! =*'! -%f.)=&+-3%! '.K)$! $1! O+).'(.),! ?! 0$)! $m($)-$%+-&'! /-)$+,&'! )$&1-E&/&'! $%!

2/#+&+-3%! ;)-=&)-&! ?! 8$+#%/&)-&g! '$! (#$/$! +.%'#1,&)r! R$)%$,,&g! Q3($E! ?! ;&%&/$).!

:Ydd_@{!9$(.),$! ?! 2/#+&+-3%! :YddU@{! F.0$)g! :YdX`@{!9.=5%<#$Eg! :YddU@{! D#+&1&,)#+&1&!

:YddU@{! >&),5%! :YdXd@{! 8&='.%<&'! :YdXd@{! 6&1$).! H.%E*1$E! :YdXX@{! >.1-%&! 8&=($)!

:YdX_@{!A0*%!D&=3%g!:YdX_@{!;i)$E!6.',&!:YdX`@{!u-'+.!R*Ee#$E!:YdX]K@J!

!



G&)$%&!***!

!

!p`!

! JN@`JMOM%_._r@H.@OM%MOWJN%]@JOM:OJH%

\6&1$).!H.%E*1$Eg!>J!9J!:YdXX@J!](3)/7)30%7)3%7$3'2$/%.>N>M>%d*3L',%&'%d*--$&*'L)J!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hLhI/I=#\d%8'!

\9$(.),$!?!2/#+&+-3%!:YddU@J!N-%](3)/7)30>!2%!

h,,('rLL/$(.),$?$/#+&+-.%JI.)/()$''J+.=LYddULd]LdUL$1\&+).'(.),L!

\9.=5%<#$Eg!>J!:YddU@J!^*L"3$/%$(3)/7)30J!2%!h,,(rLL,h$0-/$.'J#'LI&,+hL6WtqW#R&Pt>!

\A0*%!D&=3%!:YdX_@J!](3)/7)30%YbXa%.NM%SyO1V%gN-%M'\)3%&'%-)/%],*--)/g>!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hL,6[t?\u77m`!

\F.0$)g!HJ!:YdX`@J!](3)/7)30%Yt%&'%N%:3*6$3*$%YbXiJ!2%!h,,(rLL,h$0-/$.'J#'LI&,+hLO"]EW4h`_ht!

\u-'+.!R*Ee#$E!:YdX]K@J!](3)/7)30%',%Yt%&'%73*6$3*$%',%'&"($(*+,%Q#/*($J!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hL`m\=&0#M7Xd!

\>&),5%g!FJ!:YdXd@J!](3)/7)30%7$3'2$/%.>N>M>%./-$%d'3&'%YbbEJ!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hLveTPZ8Z8TX2!

\>.1-%&!8&=($)g!OJ!:YdX_@J!](3)/7)30%"$;%YbXa%8$,&$/%/),)3$/J!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hLIR6U8x[42\d!

\;i)$E!6.',&g!OJ!:YdX`@J!](3)/7)30%YbXi%.NM%^'3,$,&)%W-$,()J!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hL'0OfB6]q(Y+!

\D#+&1&,)#+&1&!:YddU@J!](3)/7)30J!2%!h,,(rLL,h$0-/$.'J#'LI&,+hLTxF$ZEF_]Yt!

\8&='.%<&'!:YdXd@J!](3)/7)30%D%J)(n%,y%J)-->%2%!h,,(rLL,h$0-/$.'J#'LI&,+hLhT%CEPx(]]C!

\R$)%$,,&g!>Jg!Q3($Eg!FJ!?!;&%&/$).g!4J!:Ydd_@J!N-%](3)/7)30%',%-$%'/("'-$J!"&)+$1.%&r!A%/$!

!

%B% Q>.^'4+,4.7:*6:' /,7-./6*(86:' :7' 4.7-7)'-7:6++,226+' 7)' 72'
?2,>.7'-7'6//(,)7:'1,*+(/7:'7)':(*.6/(,)7:'-7'6-64*6/(0)'62'
7)*,+),'9!:(/,V'

! !

Q&'!&++-.%$'!$%!'-,#&+-.%$'!/$!&/&(,&+-3%!&1!$%,.)%.!f5'-+.!'$!()$',&%!f*+-1=$%,$!&!1&!

+.$/#+&+-3%J! 6.=.! $7$=(1.! %.0$/.'.! /$',&+&=.'! $1! L')($(;*,L>! 2'! #%! /-0$),-/.!

7#$<.!/$!.)-$%,&+-3%!+#?.!f-%!$'!K#'+&)g! -%/-0-/#&1=$%,$!.!(.)!$e#-(.'g!#%&!'$)-$!/$!

,$'.).'! &! ,)&0i'! /$! 1&'! %#$0&'! ,$+%.1.<5&'J! 8$! (#$/$%! /$'&)).11&)! .,)&'! &+,-0-/&/$'!

+.$/#+&,-0&'! /$! $',$! K1.e#$! /$! +.%,$%-/.'g! (.)! $7$=(1.r! 7#$<.'! /$! .)-$%,&+-3%{!

'$%/$)-'=.!?!$'+&1&/&J!

!

!



)*./S&!)/!-(&-$/.",.!'&/)$',"*F,.!/+!/)$','*H+!N#.*',!

!

! p]!

!

➾& R/&','O*+R!

21!<$.+&+h-%<!.!<?=th&%&!H;8!$'!#%&!&+,-0-/&/!)$+)$&,-0&!=#?!$m,$%/-/&!$%!,./.!$1!

=#%/.J!O'.+-&+-.%$'g!O?#%,&=-$%,.'!.! f&%'!/$!$',&! &+,-0-/&/!h&%! +)$&/.!/-f$)$%,$'!

)#,&'!(&)&!()&+,-+&)1.!(.)!+-#/&/$'g!=.%,&j&'g!K.'e#$'g!(&)e#$'g!$,+J!

;&)&!(.%$)!$%!()*+,-+&!$1!<$.+&+h-%<g!$'!%$+$'&)-.!/$'+&)<&)'$!#%&!&(1-+&+-3%!/.%/$!

'$! -%,)./#+-)*%! 1&'! +..)/$%&/&'g! +.=.! (.)! $7$=(1.r! IIIJ%&0-+&+h$J+.=g!

IIIJ,$))&+&+h-%<J+.=g!IIIJ.($%+&+h-%<J+.=g!.!IIIJ<$.+&+h-%<J+.=J!!

9$'/$!$1!(#%,.!/$!0-',&!$'+.1&)g!1.'!.K7$,-0.'!/-/*+,-+.'!/$1!<$.+&+h-%<!'$!$%+#$%,)&%!

$%r! )$+.%.+$)! 1.'! &'($+,.'! K*'-+.'! '.K)$! .)-$%,&+-3%{! +.%.+$)! %#$0&'! (.'-K-1-/&/$'!

1n/-+&'! $%!$1!=$/-.!%&,#)&1! &! ,)&0i'!/$1! <$.+&+h-%<{! $m($)-=$%,&)!/-',-%,.'! 7#$<.'! ?!

)#,&'! (&)&! (.%$)! $%! ()*+,-+&! 1.'! +.%.+-=-$%,.'! ,$3)-+.'! /$! .)-$%,&+-3%{! )$'($,&)! $1!

$%,.)%.!$%!$1!e#$!+.%0-0$%!?!&()$+-&)!$1!$'(&+-.!%&,#)&1!e#$! 1$'! )./$&!+.=.!h*K-,.!

'&1#/&K1${!?!.+#(&)!'#!,-$=(.!1-K)$!+.%!().(#$',&'!'.+-&1-E&/.)&'g!1n/-+&'!?!'&1#/&K1$'!

:;i)$E!?!;i)$Eg!YdXY@J!

8-! $1! ().f$'.)&/.! e#-$)$! =.%,&)! #%&! '$'-3%! /$! <$.+&+h-%<! /$K$)*! $'+.%/$)! $%!

/-0$)'.'! 1#<&)$'! :+&=(.g!+-#/&/g!.!+$%,).!$'+.1&)@!#%&!'$)-$!/$!,$'.).'! :<$.+&+h$'!.!

+&+h$'@g! e#$! (#$/$%! '$)! '-=(1$=$%,$! #%! +#&/$)%.! /.%/$! '$! -)*%! &(#%,&%/.! 1&'!

($)'.%&'! e#$! 1.! $%+#$%,)&%g! .! '-! e#$)$=.'! e#$! '$&!=*'!=.,-0&%,$g! -%+1#-)! &1<#%.'!

.K7$,.'! /$! (.+.! 0&1.)g! e#$! '$! (#$/$%! +.<$)! &! +&=K-.! /$! /$7&)! .,).'J! 2'.'! +&+hi'!

,&=K-i%!(#$/$!'$)!(&),$!/$!#%!(#EE1$g!(&),$'!/$!#%&!f)&'$g!$,+J!O1! -)!+.1.+&%/.!+&/&!

,$'.).g!'$!/$K$)*!,.=&)!1&'!+..)/$%&/&'!/$1!1#<&)!(&)&!-%,)./#+-)1&'!$%!1&!&(1-+&+-3%J!

6.%! $1! &1#=%&/.! /$! 2/#+&+-3%! 8$+#%/&)-&g! ,&=K-i%! '$! (#$/$! (1&%,$&)! (&)&! e#$g!

/-0-/-/.'!$%!($e#$j.'!<)#(.'g!.)<&%-+$%!1&!)#,&!$'+.%/-$%/.!$11.'!=-'=.'!1.'!,$'.).'g!

,.=&%/.! 1&'! +..)/$%&/&'! $! -%,)./#+-i%/.1&'! $%! 1&! &(1-+&+-3%J! ;.',$)-.)=$%,$! '$!

-%,$)+&=K-&)*%!1.'!=&(&'!(&)&!/$'+#K)-)!1.'!,$'.).'J!!

6.=.!'$j&1&!6.=$(-$/)&'!:YdXq@g!+#&%/.!'$!&(1-+&!+.%!%-j&'!?!%-j.'!=*'!($e#$j.'g!

h&?!e#$!,$%$)!$%!+#$%,&!1.'!'-<#-$%,$'!&'($+,.'r!

\Q&!)#,&r!'$1$++-.%&)!1&!)#,&!?!1.'!+&+hi'!$%!f#%+-3%!/$!1&'!+&(&+-/&/$'!/$1!<)#(.\+1&'$J!

21!.K7$,-0.!%.!$'!).=($)!=&)+&'!%-!'#($)&)!15=-,$'g!'-%.!/-0$),-)'$!?!&()$%/$)J!

\Q&'!()-'&'r!%.!h&?!%&/&!($.)!(&)&!<$.+&+h$&)!+.%!%-j.'L&'!e#$!-)!+.%!()-'&'J!Q.!=*'!

)$+.=$%/&K1$!$'!%.!h&+$)!#%!(1&%!K&'&/.!$%!+.=(1$,&)!#%&! )#,&!.!#%!/$,$)=-%&/.!

%n=$).!/$!+&+h$'!$!-)!+.%!+&1=&!?!e#$!'$&%!1.'L&'!($e#$j.'L&'!1.'!e#$!=&)e#$%!$%!

(&),$!$1!)-,=.!/$!1&!&+,-0-/&/J!!



G&)$%&!***!

!

!pq!

\Q.'!=-+).'r!&!1&!=&?.)5&!/$!1.'L1&'!%-j.'L&'!1.'!+&+h$'!/$!,&=&j.!=-+).g!?!%.!/-<&=.'!

1.'! %&%.'g! '#$1$%! )$'#1,&)1$'! &K#))-/.'J! Q.! e#$! =*'! 1$'! $%,#'-&'=&g! &/$=*'! /$!

$%+.%,)&)!$1!+&+h$g!$'!e#$!'$&%!/$!,&=&j.!<)&%/$!?!'.K)$!,./.!11$%.'!/$!+&+h-0&+h$'!

(&)&! -%,$)+&=K-&)J! O/$=*'g! $1! -%,$)+&=K-.! /$! .K7$,.'! $%! 1.'! +&+h$'! $'! #%&! <)&%!

.(.),#%-/&/!(&)&!$%'$j&)1$'!&+$)+&!/$1!)$'($,.!&1!7#$<.!?!e#$!1.'!+&+h$'!'.%!/$!,./.'g!

(.)!1.!e#$!%#%+&!h&?!e#$!k).K&)l!?!'-$=()$!e#$!'$!11$0&!#%.!&1<.!'$!/$K$!/$7&)!.,).!

.K7$,.! -<#&1! .! =$7.)J! ;.)! $'.g! %.! .10-/i-'! ()$(&)&)! &%,$'! /$! '&1-)! #%&! K.1'-,&! +.%!

.K7$,.'!e#$!1.'!%-j.'!/$K$)5&%!11$0&)!(&)&!)$&1-E&)!1.'!-%,$)+&=K-.'J!

\!6.%,).1&)!$%!$m+$'.r!$'!/#).!(&)&!#%!<$.+&+h$)!$1!)$'-',-)'$!&!K#'+&)!$1!+&+h$g!($).!

+.%!%-j.'L&'!'.%!$11.'!1.'!e#$!/$K$%!h&+$)!$1!/$'+#K)-=-$%,.J!8$!1$'!(#$/$!&?#/&)!#%!

(.+.g!(.%-i%/.1$'!$%!1&!/-)$++-3%!+.))$+,&g!�($).!'-%!e#$!1.!%.,$%�!P!.,)&!+.'&!e#$!1$'!

$%+&%,&! $'! '$)! $11.'L&'! 1.'! e#$! K#'e#$%! &! '#! &-)$g! +.%! $1! H;8! $%! 1&!=&%.J! O'5! e#$!

)$'(-)&!h.%/.g!+i/$1$'!,#!f1&=&%,$!H;8!?!e#$!'$&%!$11.L&'! 1.'!e#$!K#'e#$%g!+.%!#%&!

($e#$j&!&?#/&!'-!1.!%$+$'-,&%J!

\8#($)0-'-3%r!&#%e#$!'$!/$K$!f.=$%,&)!1&!$'(.%,&%$-/&/!/$!1.'L&'!%-j.'L&'g!,&=K-i%!

+.%0-$%$! '#($)0-'&)! 1&! &+,-0-/&/! /$! f.)=&! e#$g! '-%! &,.'-<&)1.'g! 1.'L&'! %-j.'L&'!

&()$%/&%! +.%+$(,.'! K*'-+.'! '.K)$! )$'($,.! &! 1&! %&,#)&1$E&g! &1! $%,.)%.! $%! <$%$)&1! ?!

,&=K-i%! &! 1.'! ().(-.'! +&+h$'J! O! 0$+$'! #%! $m+$'.! /$! $%,#'-&'=.! .! '#! 13<-+&!

-%$m($)-$%+-&!1$'!h&+$!-)!k&))&'&%/.l!+.%!,./.!1.!e#$!'$!(.%$!&!'#!(&'.g!'$&%!&)K#',.'g!

(-$/)&'!/$!#%!=#).!.!-%+1#'.!$1!$1&K.)&/.!+&=#f1&7$!/$!#%!+&+h$J!

8.%! %#=$).'&'! 1&'! $m($)-$%+-&'! )$&1-E&/&'! $%! $1! *=K-,.! $'+.1&)! ?! 1.'! ,#,.)-&1$'! (&)&!

.)<&%-E&)!#%!<$.+&+h-%<g!(.)!$7$=(1.r!;i)$E!?!;i)$E!:YdXY@{!;-++.1.>.%/.;D!:YdXY@{!

>&)-&%.! 6#$%+&! :YdX_@{! Q.'! >ONN$).'! ?! 41.)$'! /$1! ".'e#$! :YdX`@{! 6.=$(-$/)&'!

:YdXq@{! >-'! W&11&E<.'! :YdXq@{! D#1-D#1$'! :YdXq@{! N$))&+&+h-%J$'! :YdXq@{! v-t-W.I!

:YdXq&@J!

! JN@`JMOM%_._r@H.@OM%MOWJN%!NO@]@P.h!%

\6.=$(-$/)&'!:YdXq@J!!')($(;*,L%(),%,*\)/J!2%!

h,,(rLLIIIJ<$.+&+h-%<'(&-%J$'L-%/$mJ(h(L%.,-+-&'YL&),-+#1.'LY\<$%$)&1K1.<L``d\<$.+&+h-%<\

+.%\%-%.'!

\Q.'>ONN$).'!?!41.)$'!/$1!".'e#$!:YdX`@J!]&*K*,$%="?%/)<>%!')($(;*,L%(),%,*\)/>!2%!

h,,('rLLIIIJ<$.+&+h-%<J+.=L<$.+&+h$LH6]Y6dXT&/-0-%&\e#$\'.?\<$.+&+h-%<\+.%\

%-%.'c<#-/s&UU+`_^_\X^X^\`q+`\pK$U\fX+pK^/YX&/Y!

\>&)-&%.!6#$%+&!:YdX_@J!.,03)&"((*+,%$-%!')($(;*,L>!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0sP`$U,=&6\8I!

\>-'!h&11&E<.'!:YdXq@J!@+6)%;$('3%!')($(;*,L%(),%,*\)/J!2%!

h,,(rLLIIIJ=-'h&11&E<.'J+.=L+.=.\h&+$)\<$.+&+h-%<\+.%\%-%.'L!



)*./S&!)/!-(&-$/.",.!'&/)$',"*F,.!/+!/)$','*H+!N#.*',!

!

! p^!

\;i)$Eg!>�!>!?!;i)$Eg!DJ!:YdXY@J!;).(#$',&!/$!#%-/&/!/-/*+,-+&!'.K)$!H$.+&+h-%<J!%N6[/^V%

J'K*/0$%_*L*0$-%&'%N&"($(*+,%^#/*($J!`!:XU@J!2%!

h,,(rLL$=&'fJI$K+-%/&)-.J+.=L#%-/&/T/-/&+,-+&T<$.+&+h-%<J(/f!

\;-++.1.>.%/.;D!:YdXY@J!!')($(;*,L%(),%,*\)/J!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0s=q="mTu"P[A!

\D#1-D#1$'!:YdXq@J!W"/($,&)%!')($(;'/%7)3%]-()3(+,J!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0s<B"M$+ZI;MC!

\N$))&+&+h-%J$'!:YdXq@J!:$/)/%7$3$%7),'3%0"%73*6'3%!')($(;*,LJ!2%!

h,,(rLLIIIJ,$))&+&+h-%<J$'L7..=1&L-%/$mJ(h(L$'L(&'.'\(&)&\(.%$)\,#\()-=$)\<$.+&+h-%<!

\v-t-W.I!:YdXq&@J!@+6)%;$('3%!')($(;*,L>%2%!h,,(rLL$'JI-t-h.IJ+.=Lh&+$)\<$.+&+h-%<!

➾& E$/R&.!)/!&(*/+",'*H+!

D$'($+,.! &! 1.'! 7#$<.'! /$! .)-$%,&+-3%g! 1.'! h&?! /$! =#+h.'! ,-(.'J! >#j.E! :Yddq@! %.'!

/$'+)-K$r!

\F#$<.'!/$!;-',&'r! '.%!&+,-0-/&/$'!e#$!'#(.%$%g!$%! 1&!=&?.)5&!/$! 1.'!+&'.'g!/$,$+,&)!
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21! +#))5+#1.! ,&=K-i%! '$j&1&! 1&! )$'.1#+-3%! /$! +.%f1-+,.'!=$/-&%,$! $1! /-*1.<.J! 2%! $',$!

'$%,-/.!'#<$)-=.'!1&'!(#$',&'!$%!+.=n%g!e#$!&/$=*'!%.'!'$)0-)*%!+.=.!h$))&=-$%,&!

(&)&!$0&1#&)!1.'!().+$'.'!/$!$%'$j&%E&\&()$%/-E&7$J!N&1!+.=.!'$j&1&%!$1!+#))5+#1.!/$!

2/#+&+-3%!;)-=&)-&!?!$1!/$!8$+#%/&)-&g! 1&!$0&1#&+-3%!h&!/$!'$)!+.%,-%#&g! f.)=&,-0&!$!

-%,$<)&/.)&J!W&!/$!'$)!#%!-%',)#=$%,.!(&)&!=$7.)&)g!,&%,.!1.'!().+$'.'!/$!$%'$j&%E&g!

+.=.!1.'!/$!&()$%/-E&7$J!

;&)&! $0&1#&)! /$'/$! #%&! ($)'($+,-0&! +.$/#+&,-0&g! ().(.%$=.'! -%+.)(.)&)! =./$1.'!

+#&1-,&,-0.'! ?! f.)=&,-0.'g! e#$! 0&1.)$%! $1! ().+$'.! ?! 1&! $0.1#+-3%!=.,)-Eg! &'5! +.=.! 1&'!

&+,-,#/$'!?!0&1.)$'g!$!-%+.)(.)$%!1&!&#,.$0&1#&+-3%!?!1&!+.$0&1#&+-3%J!!

>#+h.'!/$!1.'!=./$1.'!/$!&()$%/-E&7$!$m(#$',.'!&%,$)-.)=$%,$g!)$e#-$)$%!#%!'-',$=&!

/$! $0&1#&+-3%! &+.)/$! +.%! '#'! .K7$,-0.'! ?! $%! +.%+.)/&%+-&! +.%! 1.'! (1&%,$&=-$%,.'!

=$,./.13<-+.'J! ;.)! $7$=(1.g! "1*%/$E! :Yddd@! ().(.%$g! (&)&! 1.'! OOg! #%! '-',$=&! /$!

$0&1#&+-3%!+.%!1&'!'-<#-$%,$'!+&)&+,$)5',-+&'r!

\6#&1-,&,-0&J! 21! ,-(.! /$! -%f.)=&+-3%! e#$! 0&! &! ().(.)+-.%&)! %.'! 0&! &! &?#/&)! &!

+.=()$%/$)! $1! ().+$'.J! C%! ,-(.! /$! $0&1#&+-3%! +#&%,-,&,-0&! ).=($)5&! $1! &=K-$%,$!

%&,#)&1! $%! $1! e#$! '$! /$'$%0#$10$! $1! ().+$'.! /$! &()$%/-E&7$! ?! 1&! -%f.)=&+-3%! '$)5&!

/$=&'-&/.!&),-f-+-&1g!(.K)$g!-%+.=(1$,&!?!+.%!(.+.!'-<%-f-+&/.J!!

\9$=.+)*,-+&J! 8-! $1! &1#=%&/.! $'! $1! e#$! 0&! +.%',)#?$%/.! '#! &()$%/-E&7$g! &?#/&/.! ?!

<#-&/.! (.)! $1! /.+$%,$g! $'! 13<-+.! (1&%,$&)! #%! '-',$=&! /$! $0&1#&+-3%! $%! $1! e#$! $1!

&1#=%&/.!(&),-+-($!$%!$',$!().+$'.J!

\"-/-)$++-.%&1J!21!&1#=%&/.!%.!'.1.!'$!$0&1n&!&!'5!=-'=.g!'-%.!e#$!,&=K-i%!$0&1n&!&1!

/.+$%,$!+.=.!(&),$!)$'(.%'&K1$!/$1!().+$'.J!

\O=(1-&J! Q&! $0&1#&+-3%! /$K$! 0$)'$! /$'/$! #%&! ($)'($+,-0&! &=(1-&g! &K&)+&%/.!

+.%+$(,.'g!&+,-,#/$'!?!0&1.)$'J!

!\O#,.$0&1#&+-3%J! 2%,$%/-/&! +.=.! #%&! )$f1$m-3%! ?! &#,.+)5,-+&g! ,&%,.! (.)! (&),$! /$1!

&1#=%&/.g!+.=.!(.)!(&),$!/$1!().f$'.)&/.J!

\6.=().=-'.J! 21! &1#=%&/.! /$K$! +.%.+$)! +#*1$'! '.%! 1.'! +)-,$)-.'! /$! $0&1#&+-3%! ?! '$!

(#$/$!h&+$)!e#$!'$!+.=().=$,&!+.%!$11.'!&!,)&0i'!/$!+.%,)&,.'!/-/*+,-+.'J!

\D$f1$m-3%J! 2%! 1.'! ().+$'.'! /$! $0&1#&+-3%! '$! (#$/$%! -%+.)(.)&)! =.=$%,.'! /$!

)$f1$m-3%g!(.)!(#$',&'!$%! +.=n%g!&! ,)&0i'!/$! 1&'! +#&1$'! '$!(#$/$%!&%&1-E&)!.K7$,-0.'!

&1+&%E&/.'g!().K1$=&'!e#$!h&%!'#)<-/.g!$,+J!
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!

! XXX!

\BK'$)0&+-3%J!;.)!(&),$!/$1!/.+$%,$g! 1&!,i+%-+&!/$! 1&!.K'$)0&+-3%\(&),-+-(&%,$!$'!#%&!

,i+%-+&!+.%!1&!e#$!'$!(#$/$!)$+.<$)!,./.!,-(.!/$!/&,.'!:=.,.)$'g!'.+-&1$'~@J!

\6.%,-%#&J! 2'! -=(.),&%,$! $',&K1$+$)! #%! '-',$=&! /$! $0&1#&+-3%! +.%! /-0$)'.'!

-%',)#=$%,.'g!e#$!'$&!&K-$),.g!+.%',&%,$!?!e#$!%.'!0&?&!/&%/.!-%f.)=&+-3%!&!1.!1&)<.!

/$1!().+$'.J!

N$%-$%/.! $%! +#$%,&! ,./.'! $',.'! &'($+,.'g! ().(.%$=.'! -%+.)(.)&)! $%! $1! '-',$=&! /$!

$0&1#&+-3%!&1<#%.'!/$!$',.'!-%',)#=$%,.'r!

(mB=>WY8n! 2'! #%! -%',)#=$%,.! +.%! #%! +.%7#%,.! /$! 5,$='! /$! $0&1#&+-3%! ()$0-&=$%,$!

(&+,&/.'J!;#$/$%!'$)r!)nK)-+&'!/$!&#,.$0&1#&+-3%{!)nK)-+&'!/$!+.$0&1#&+-3%{!?!)nK)-+&'!

/$!$0&1#&+-3%!/$1!().f$'.)&/.J!

O! +.%,-%#&+-3%g! ()$'$%,&=.'! 1&! )nK)-+&! /$! $0&1#&+-3%! /$1! &1#=%&/.! &1! /.+$%,$!

().0$%-$%,$!/$!#%!O";!:"1*Ee#$Eg!YdXqg!`Y@!

;.)!f&0.)g!+#=(1-=$%,&!$1!f.)=#1&)-.!(&)&!/&)!-%f.)=&+-3%!&!,#!().f$'.)L&!&+$)+&!/$!+3=.!(#$/$!&?#/&)!&1!<)#(.!
/$!,)&K&7.!&!1.<)&)!#%!%-0$1!3(,-=.J!A%/-+&!+.%!#%&!kml!$%!$1!)$+#&/).!&().(-&/.!e#$!/$'+)-K&!+.%!=&?.)!()$+-'-3%!
1&!=&%$)&!$%!e#$!,#!().f$'.)L&!-%,$)&+,n&!,&%,.!+.%,-<.!+.=.!+.%!$1!<)#(.J!

XJ& N.,&1=$%,$!$%!/$'&+#$)/.!
YJ& 2%!/$'&+#$)/.!
_J& 9$!&+#$)/.!
`J& N.,&1=$%,$!/$!&+#$)/.!

! X! Y! _! `!

>#$',)&!#%!-%,$)i'!&+,-0.!$%!=-!<)#(.g!$'!h.%$',.g!&=-<&K1$!?!'$!-%,$)$'&!(.)!(&),-+-(&)!
$%!1.'!().+$'.'!/$1!<)#(.J!

! ! ! !

6)$&!#%!&=K-$%,$!)$1&7&/.!?!&K-$),.!(&)&!-%-+-&)!#%&!/-'+#'-3%J! ! ! ! !

2'+#+h&!?!)$'(.%/$!&/$+#&/&=$%,$!&!=-'!().K1$=&'!?!()$<#%,&'J! ! ! ! !

O/=-,$!1.'!+.%.+-=-$%,.'!e#$!i1!%.!'&K$J! ! ! ! !

O?#/&! &! =-! <)#(.! &! -/$%,-f-+&)! 1&! -=(.),&%+-&! /$! &()$%/$)! ,$=&'! ?! &! /$'+)-K-)! ,$=&'!
&()$%/-/.'g!(&)&!(./$)!/-'+#,-)J!

! ! ! !

H#5&!$! -%,$)0-$%$!(&)&!=&%,$%$)!&!=-!<)#(.!(.)!$1! +&=-%.!+.))$+,.!&/$=*'!(&)&!'$<#-)!
&/$1&%,$!&!($'&)!/$!1.'!().K1$=&'J!

! ! ! !

8#<-$)$! )$+#)'.'! /$! &()$%/-E&7$! &().(-&/.'! ?! &?#/&! &! =-! <)#(.! &! &()$%/$)! +3=.!
$%+.%,)&)1.'J!

! ! ! !

;)$0i!+.=$%,&)-.'!+.%',)#+,-0.'!&+$)+&!/$!1&!-%f.)=&+-3%!()$'$%,&/&J! ! ! ! !

;)$'$%,&!K#$%.'!7#-+-.'!&+$)+&!/$!+#*%/.!().0$$)!?!)$'(.%/$)!&!#%&!()$<#%,&J! ! ! ! !

;1&%,$&! ()$<#%,&'! e#$! $',-=#1&%! =-! ($%'&=-$%,.! ?! =-! h&K-1-/&/! (&)&! &%&1-E&)! $1!
().K1$=&J!

! ! ! !

A=(#1'&!&!1.'!=-$=K).'!/$1!<)#(.!(&)&!&f-%&)!?!.)<&%-E&)!'#'!()$'$%,&+-.%$'J! ! ! ! !

H#5&!&!=-!<)#(.!$%!(1&%$&)!e#i!$'!1.!e#$!(./$=.'!h&+$)!=$7.)!1&!()3m-=&!0$EJ! ! ! ! !

N&K1&!XYJ!27$=(1.!/$!)nK)-+&!/$1!&1#=%&/.!&1!/.+$%,$!:"1*Ee#$Eg!YdXqg!`Y@!

2%! $1! '-<#-$%,$! $7$=(1.g! 1&! )nK)-+&! /$1! &1#=%&/.! /$)-0&! /$! 1.'! 5,$='! -%+1#-/.'! $%! 1&!

kh.7&!/$!+.=().=-'.l!.!k+.%,)&,.!/-/*+,-+.l!f-)=&/.!&1!-%-+-&)'$!#%&!#%-/&/!/-/*+,-+&J!

$7>?Y?!)>?kW@>WY!`oG67@9A68!86B=9!=;9?Y8pb!
+6AB=9!c!Y<9VV>?68_!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!';=86_!

aW$!,)&5/.!,./.'!1.'!/5&'!1&!).(&!?!$1!+&1E&/.!&/$+#&/.!(&)&!(./$)!7#<&)!+3=./&=$%,$c!
!!!!!!!8-$=()$!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!O1<#%&'!0$+$'!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!M#%+&!

aW$!,)&5/.!(&,-%$'g!=.%.(&,-%$'!.!+#&1e#-$)!.,).!0$h5+#1.!+.%!)#$/&'!&!+1&'$c!
!!!!!!!!!!85!!!!!!!!!!!!!!!!!!!!M.!
2%!+&'.!&f-)=&,-0.g!-%/-+&!e#i!$'!1.!e#$!h&'!,)&5/.r!~~~~~~~~~~~~~~J!
2%!+&'.!%$<&,-0.g!-%/-+&!(.)!e#i!%.!1.!h&'!,)&5/.r!~~~~~~~~~~~~~~~!



G&)$%&!***!

!

!XXY!

$7>?Y?!)>?kW@>WY!`oG67@9A68!86B=9!=;9?Y8pb!
+6AB=9!c!Y<9VV>?68_!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!';=86_!

aW$!+.=(&),-/.!$!-%,$)+&=K-&/.!$1!=&,$)-&1!+.%!.,).'!%-j.'!?!.,)&'!%-j&'!/$!+1&'$c!
!!!!!!!!!!>#+h&'!0$+$'!!!!!!!!!!!!!!!!!!!!!!!!O1<#%&'!0$+$'!!!!!!!!!!!!!!!!!!!!!!!!!!M-%<#%&!0$E!

a[#i!'-<%-f-+&%!1&'!'-<#-$%,$'!'$j&1$'!/$!,)*f-+.c!

!

!

!

!

!

!
aW$!)$'($,&/.!$',&'!%.)=&'!/$!+-)+#1&+-3%c!
!!!!!!!!!!!!!!8-$=()$!!!!!!!!!!!!!!!!!!!!!!!!!!!!!O1<#%&'!0$+$'!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!M#%+&!

aW$!+.%/#+-/.!+.%!()$+&#+-3%c!
!!!!!!!!!!!!!!8-$=()$!!!!!!!!!!!!!!!!!!!!!!!!!!!!!O1<#%&'!0$+$'!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!M#%+&!

a[#i!h$!&()$%/-/.!%#$0.!$%!$',&'!+1&'$'c!~~~~~~~~~~~~~~~~~!

aW$!&))$<1&/.!&1<n%!0$h5+#1.c!
!!!!!!!!!!!!!!!!>#+h&'!0$+$'!!!!!!!!!!!!!!!!!!!!!!!!!!!O1<#%&'!0$+$'!!!!!!!!!!!!!!!!!!!!!!!!!!!M#%+&!
2%!+&'.!&f-)=&,-0.r!
a[#i!h&'!&))$<1&/.c!~~~~~~~~~~~~~~~~~~~~~~~~~~J!
aQ.!'&K5&'!h&+$)!&%,$'c!~~~~~~~~~~~~~~~~~~~~~~~~!
a>$!h&!&?#/&/.!&1<#-$%c!
!!!!!!!!!!!!!!85!ae#-i%cJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!M.!

a[#i!$'!1.!e#$!=*'!=$!h&!<#',&/.!/$!$',&'!+1&'$'c!~~~~~~~~~~~~~~~!

a[#i!$'!1.!e#$!=$%.'!=$!h&!<#',&/.!/$!$',&'!+1&'$'c!~~~~~~~~~~~~~~!

aW$!$'+#+h&/.!+.%!&,$%+-3%!1.!e#$!/$+5&%!.,).'!%-j.'!?!.,)&'!%-j&'!$%!1&'!(#$',&'!$%!+.=n%c!
!!!!!!!!!!!!!!8-$=()$!!!!!!!!!!!!!!!!!!!!!!!!!!!!!O1<#%&'!0$+$'!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!M#%+&!

a>$!h$!&'$&/.!&1!f-%&1-E&)!+&/&!#%&!/$!1&'!+1&'$'c!
!!!!!!!!!!!!!!8-$=()$!!!!!!!!!!!!!!!!!!!!!!!!!!!!!O1<#%&'!0$+$'!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!M#%+&!

[#-$).!&j&/-)!&1<.!=*'r!~~~~~~~~~~~~~~~J!

N&K1&!X_J!27$=(1.!/$!kh.7&!/$!+.=().=-'.l!.!k+.%,)&,.!/-/*+,-+.l!

&B89=eYW>g7n!M.'!($)=-,$!+&(,&)g!/$'+)-K-)!?!)$+.<$)!/&,.'!'.K)$!/-0$)'.'!&'($+,.'!/$1!

+.=(.),&=-$%,.! /$1! &1#=%&/.! :h&K-1-/&/$'! ?! /$',)$E&'{! &+,-,#/$'{! )$1&+-3%! '.+-&1{!

<)&/.!/$!(&),-+-(&+-3%{!-%,$)i'JJJ@J!!

Q.'! 5,$='! /$! .K'$)0&+-3%! e#$! '$! -%+1#?&%! $%! 1&! '-<#-$%,$! f-+h&! /$K$%! $',&)!

)$1&+-.%&/.'!+.%!$1!)$',.!/$!$1$=$%,.'!/$!1&!().<)&=&+-3%!:.K7$,-0.'g!+.=($,$%+-&'g!

+.%,$%-/.'! ?! =$,./.1.<5&@J! Q&'! h&?! /$! =#+h.'! ,-(.'g! ?! '$! /$K$! '$1$++-.%&)! 1&! =*'!

&/$+#&/&! $%! +&/&! +&'.J!C%&'! (#$/$%! )$+.<$)! /&,.'! /$! ,-(.! &%$+/3,-+.g! $'! /$+-)! $%!

+&/&! '$'-3%! )$+.<$%! 1.'! &+.%,$+-=-$%,.'! =*'! )$1$0&%,$'! /$! +&/&! (#%,.! /$! 1&!

.K'$)0&+-3%J!B,)&'! '.%!=*'!$'e#$=*,-+&'! '$j&1&%/.!$%! +&/&!$',#/-&%,$!$1! <)&/.!/$!

+.%'$+#+-3%!/$!+&/&!5,$=g!+.%!#%!'5!y!%.!\!&!0$+$'g!.!=#+h.!y!)$<#1&)!y!(.+.g!.!+.%!

#%&!$'+&1&!/$1!X!&1!]J!W&?!f-+h&'!e#$!)$+.<$%!&'($+,.'!<$%$)&1$'!(.)!1.!e#$!'$!)$11$%&%!

&!1.!1&)<.!/$!1&!CJ!9Jg!.,)&'!'.%!=*'!$'($+5f-+&'!?!)$+.<$%!/&,.'!$%!+&/&!'$'-3%g!$,+J!!
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!

! XX_!

O! +.%,-%#&+-3%g! '$! ()$'$%,&! #%! $7$=(1.! /$! #%&! f-+h&! /$! .K'$)0&+-3%! /$! ,-(.!

&%$+/3,-+.!:"1*%/$Eg!Ydddg!qY@J!

N>WqY!?9!6B89=eYW>g7!?9VhY!<=6[986=hY!
$n!)n!`.6A68!Y=r;>@9W@68hY8b!!!!!!!!!!!898>g7!7j!iiin!

O'($+,.'!&!.K'$)0&)! BK'$)0&+-.%$'!)$&1-E&/&'!

a;&),-+-(&%! +.%! -%,$)i'! $%! 1&! )$&1-E&+-3%! /$!
+.%',)#++-.%$'c!

!

a6.=(&),$%!1.'!=&,$)-&1$'c! !

aO(.),&%!-/$&'c! !

a6.1&K.)&%!$%!$1!,)&'1&/.!/$!1.'!/-f$)$%,$'!=&,$)-&1$'c! !

aO/.(,&%!=$/-/&'!/$!'$<#)-/&/c! !

a8$! $'f#$)E&%! (.)! '#($)&)! 1.'! ().K1$=&'! e#$! 1$!
(1&%,$&%!1&'!+.%',)#++-.%$'c!

!

a8.%!+&(&+$'!/$!,)&'1&/&)!$%!$1!(1&%.! 1.!+.%',)#-/.!$%!
$1!$'(&+-.c!

!

aO/&(,&%!'#'!=.0-=-$%,.'!&!1.'!/$!'#'!+.=(&j$).'L&'!
$%!$1!=&%$7.!/$!1.'!=&,$)-&1$'c!

!

a[#i!)$1&+-.%$'!'.+-&1$'!'$!h&%!$',&K1$+-/.c! !

a;&),-+-(&%!&+,-0&=$%,$!$%!1&'!(#$',&'!$%!+.=n%c! !

aD$'($,&%!$1!,#)%.!/$!(&1&K)&c! !

aO'-',$%!&!+1&'$!+.%!1&!).(&!?!$1!+&1E&/.!&/$+#&/.'c! !

a8$!&'$&%!/$'(#i'!/$!1&!'$'-3%c! !

B,)&'!.K'$)0&+-.%$'r! !

N&K1&!X`J!27$=(1.!/$!f-+h&!/$!.K'$)0&+-3%!/$!,-(.!&%$+/3,-+.!:"1*%/$Eg!Ydddg!qY@!

21! -6=@Y[6V>6! $'! #%! -%',)#=$%,.! /$! &()$%/-E&7$! ?! $0&1#&+-3%g! &! ,)&0i'! /$1! +#&1g! $1!

&1#=%&/.! (#$/$r! )$+.(-1&)! -%f.)=&+-3%{! &%&1-E&)! /&,.'{! )$'.10$)! ().K1$=&'{!

)$f1$m-.%&)!'.K)$!1.'!().+$'.'{!$m()$'&)!-/$&'{!/$'&)).11&)!#%!().?$+,.{!$0&1#&)'${!$,+J!

2%! /$f-%-,-0&g! $'! #%&! f.)=&! /$! +.%',)#-)! '#! &()$%/-E&7$! /$! f.)=&! )$'(.%'&K1$! ?!

&#,3%.=&J!

8$! (#$/$! (1&%,$&)! +.=.! #%&! h$))&=-$%,&! (&)&! ,./.! $1! +#)'.g! /.%/$! '$! 0&%!

-%,)./#+-$%/.! 1&'! &+,-0-/&/$'! ?! 1.'! ,)&K&7.'! -%/-0-/#&1$'! ?! <)#(&1$'! e#$! '$! h&%! -/.!

$1&K.)&%/.! $%! +&/&! #%&! /$! 1&'! #%-/&/$'! /-/*+,-+&'! )$&1-E&/&'! $%! 1&! &'-<%&,#)&! /$!

2/#+&+-3%!45'-+&J!

Q.'!.K7$,-0.'g! 1&!$',)#+,#)&g!$1!+.%,$%-/.g!$1!/$'&)).11.!?! 1&!$0&1#&+-3%!/$1!(.),&f.1-.'!

h&! /$! e#$/&)! =#?! +1&)&J! 2%! '#! (#$',&! $%! =&)+h&g! (#$/$%! '#)<-)%.'! 1&'! '-<#-$%,$'!

+#$',-.%$'r!

XJ& a;&)&!e#i!e#$)$=.'!e#$!'-)0&!$1!;.),&f.1-.c!9$,$)=-%&)!.K7$,-0.'J!

YJ& a[#i!e#$)$=.'!e#$!+.%,$%<&c!9$,$)=-%&)!+.%,$%-/.'J!

_J& a63=.!.)<&%-E&)!$1!;.),&f.1-.c!9$,$)=-%&)!'#!$',)#+,#)&J!!

`J& a63=.! -)! <#-&%/.! &1! &1#=%&/.! $%! $1! ().+$'.c! 21&K.)&)! ()$<#%,&'\<#5&g!

()$(&)&)!/.+#=$%,.'g!&'$'.)&)!$%!1&!Kn'e#$/&!/$!-%f.)=&+-3%J!

]J& a63=.! ,$=(.)&1-E&)! '#! +.%,$%-/.c! ;).(.%$)! #%! +).%.<)&=&! /$! )$&1-E&+-3%g!

K-$%!(.)!+.%,$%-/.'g!K-$%!(.)!.K7$,-0.'!&1+&%E&/.'J!!

qJ& !a63=.! /$K$! '$)! 1&! $0&1#&+-3%! /$1! (.),&f.1-.c! N&%,.! $1! ().f$'.)&/.! +.=.! $1!

&1#=%&/.!/$K$!(&),-+-(&)!$%!1&!$0&1#&+-3%J!



G&)$%&!***!

!

!XX`!

^J& a[#i! &'($+,.'! /$K$%! ,$%$)'$! $%! +#$%,&! $%! 1&! $0&1#&+-3%c! 9$,$)=-%&)!

+1&)&=$%,$g! &%,$'! /$! -%-+-&)! $1! (.),&f.1-.g! 1.'! +)-,$)-.'! /$! $0&1#&+-3%g! e#$!

(#$/$%!'$)!(&+,&/.'!+.%!$1!().(-.!&1#=%&/.J!

O+,#&1=$%,$g! '$! $',*! $=($E&%/.! &! #,-1-E&)! $%! 1.'! +$%,).'! $'+.1&)$'g! $1! (.),&f.1-.!

/-<-,&1J!2%!&#1&;1&%$,&!:YdXq@!%.'!/$,&11&%!/-$E!h$))&=-$%,&'!NA6!(&)&!e#$!$1!&1#=%&/.!

(#$/&!+)$&)!'#!(.),&f.1-.!/-<-,&1r!!

XJ!Bff-+$!_q]J!Q&!'.1#+-3%!/$!>-+).'.f,!)$'#1,&!=#?!n,-1!(&)&!$1!*=K-,.!$/#+&,-0.!?!(&)&!

$1&K.)&)! #%! (.),&f.1-.g! ?&! e#$! .f)$+$! 1&! (.'-K-1-/&/! /$! +)$&)g! $/-,&)! ?! .)<&%-E&)! $%!

+&)($,&'!/.+#=$%,.'!$%!v.)/g!;.I$);.-%,g!2m+$1!?!B%$M.,$g!<#&)/&)1.'!$%!B%$9)-0$!

?!+.=(&),-)1.'!$%!15%$&!+.%!e#-$%!'$!/$'$$J!

YJ!H..<1$!9)-0$J!Q&!h$))&=-$%,&!/$!H..<1$!($)=-,$!&1=&+$%&)!,./.!,-(.!/$!&)+h-0.'!?!

+.=(&),-)1.'g! &/$=*'!/$!$/-,&)1.'!/-)$+,&=$%,$!$%! 15%$&!+.%!H..<1$!9.+'g!/$! f.)=&!

-%/-0-/#&1!.!+.=(&),-/&J!

_J!;$&)1,)$$'J!C%!'$)0-+-.!$%!15%$&!=#?!0-'#&1!?!'$%+-11.!+.%!$1!e#$!'$!(#$/$%!<#&)/&)!

/.+#=$%,.'g! (*<-%&'!I$Kg! -=*<$%$'!.!%.,&'! ?!.)<&%-E&)1&'! $%! +.1$++-.%$'J!O/$=*'g!

+#$%,&! +.%! #%! +.=(.%$%,$! '.+-&1g! ?&! e#$! K)-%/&! 1&! (.'-K-1-/&/! /$! $%+.%,)&)! .,)&'!

+.1$++-.%$'!)$1&+-.%&/&'!+.%! 1.'! -%,$)$'$'!/$1!#'#&)-.J!N-$%$!&((!(&)&!O%/).-/!$! -B8g!

e#$!($)=-,$%!&++$/$)! ?! <#&)/&)! +.%,$%-/.!/$'/$!$1!=30-1! .! 1&! ,&K1$,&g! ?!.f)$+$!#%&!

0$)'-3%!<)&,#-,&!?!.,)&!/$!(&<.g!+.%!.f$),&'!$'($+-&1$'!(&)&!$1!*=K-,.!$/#+&,-0.J!

`J!20$)%.,$J!B)<&%-E&/.!+.=.!#%&!+.1$++-3%!/$! 1-K)$,&'!?!%.,&'g!($)=-,$! -%'$),&)!$%!

$11&'! /.+#=$%,.'! /$! ,$m,.g! -=&<$%!.! 0-/$.! ?g! +.%! 1&! $m,$%'-3%!v$K61-(($)g! <#&)/&)!

(*<-%&'!I$KJ!2'!()$f$)-K1$!/$'+&)<&)!1&!0$)'-3%!/$!$'+)-,.)-.!.!1&!&((g!/-'(.%-K1$!(&)&!

-B8! ?! O%/).-/g! ?&! e#$! 1&! 0$)'-3%! I$K! %.! /-'(.%$! /$! ,./&'! 1&'! .(+-.%$'J! Q&! +#$%,&!

<)&,#-,&! $'! .($)&,-0&g! ($).! (&)&! +-$),&'! f#%+-.%$'! &0&%E&/&'! h&?! +#$%,&'! ;1#'! ?!

;)$=-#=g!/$!(&<.J!

]J! 2/#61-(($)J! O/$=*'! /$! .)<&%-E&)! ?! +.=(&),-)! +.%,$%-/.'! $%! /-0$)'.'! f.)=&,.'!

=#1,-=$/-&!?!$',&K1$+$)!#%!$'(&+-.!0-),#&1!/$!,)&K&7.!(&)&!/.+$%,$!?!&1#=%&/.g!$',$!

'$)0-+-.!.%1-%$! -%+1#?$! 1&!(.'-K-1-/&/!/$! +)$&)!(.),&f.1-.'!/$! 1.'! ,)&K&7.'! )$&1-E&/.'! ?!

+.%0$),-)1.'!$%!#%&!()$'$%,&+-3%J!

qJ!8$$8&IJ!9-'(.%-K1$!$%!0$)'-3%!I$K!/$'/$!$1!%&0$<&/.)!?! ,&=K-i%!+.=.!&((!(&)&!

/-0$)'.'!/-'(.'-,-0.'g!$',&!()*+,-+&!h$))&=-$%,&!$',*!$'($+-&1=$%,$!($%'&/&!(&)&!e#$!

$1!&1#=%&/.!/$!+#&1e#-$)!$/&/!+)$$g!<$',-.%$!?!.)<&%-+$!'#!(.),&f.1-.g!#,-1-E&%/.!f.,.'g!

0-/$.'g! /-K#7.'g! ,$m,.'g! ;94'! ?! 1-%t'J! 2%! '#! W$1(! 6$%,$)! h&?! ,#,.)-&1$'! $! -/$&'! (&)&!

#,-1-E&)1.!$%!$1!&#1&J!

^J!Nh)$$!D-%<J!;$%'&/.!,&%,.!(&)&!/.+$%,$'!+.=.!(&)&!&1#=%&/.g!$',$!'$)0-+-.!/&! 1&!

(.'-K-1-/&/!/$!)$+.(-1&)!,$m,.'g!0-/$.'g! -=*<$%$'!?!&#/-.!&!=./.!/$!<)&%!)$(.'-,.)-.J!



)*./S&!)/!-(&-$/.",.!'&/)$',"*F,.!/+!/)$','*H+!N#.*',!

!

! XX]!

O/$=*'g!($)=-,$!-=(1-+&)!$%!$1!().+$'.!/$!&()$%/-E&7$!&!,./&!1&!+.=#%-/&/!$/#+&,-0&g!

-%+1#-/&'!1&'!f&=-1-&'g!e#$!(#$/$%!0$)!1.!e#$!1.'!$',#/-&%,$'!h&+$%!$%!+1&'$g!/$!f.)=&!

'$<#)&!?!()-0&/&J!9-'(.%-K1$!+.=.!&((!(&)&!=#1,-,#/!/$!/-'(.'-,-0.'J!

pJ!2/#K1.<'J!C%!K1.<!(#$/$!+.%0$),-)'$!$%!#%!(.),&f.1-.!=#?!+.=(1$,.!?!1&!(1&,&f.)=&!

2/#K1.<'g! $'($+-&1=$%,$! ($%'&/&! (&)&! $1! *=K-,.! $/#+&,-0.! ?! K&'&/&! $%!v.)/;)$''g!

($)=-,$! +)$&)! #%&! K-,*+.)&! /$! f.)=&! '$%+-11&! ?! '$<#)&J! u-/K1.<! $'! .,)&! .(+-3%g!=*'!

'-=(1-f-+&/&g!e#$!/&!&1!().f$'.)L&!?!&!1.'!(&/)$'L=&/)$'!1&!(.'-K-1-/&/!/$!+.%,).1&)!1.'!

K1.<'!/$!1.'L&'!&1#=%.'L&'J!

UJ! v$$K1?J! 2',$! '$)0-+-.! ($)=-,$! +)$&)! #%&! (*<-%&! I$K! /$! =&%$)&! -%,#-,-0&g!

($)'.%&1-E&)1&!?!+.%0$),-)1&g!$%,)$!.,)&'!#,-1-/&/$'g!$%!#%!(.),&f.1-.!.%1-%$J!2',$!,#,.)-&1!

:$%!-%<1i'@!$m(1-+&!+3=.!h&+$)1.J!B,)&!.(+-3%!'-=-1&)!$'!v-mJ!

XdJ!H..<1$!8-,$'J!B,)&!h$))&=-$%,&!-%,$)$'&%,$!/$!H..<1$!e#$!($)=-,$!+)$&)!'-,-.'!I$K!

e#$!&!'#!0$E!(#$/$%!f#%+-.%&)!+.=.!(.),&f.1-.'J!!

Q&'! -;98@Y8! 97! W6Am7! '$! )$&1-E&%! #%.'! Xd!=-%#,.'! &%,$'! /$! f-%&1-E&)! 1&! +1&'$! ?! 1.'!

().,&<.%-',&'! f#%/&=$%,&1$'! '.%! $1! <)#(.\+1&'$g! e#$! '$%,&/.'! $%! #%! +5)+#1.g! '$! 1$'!

-%0-,&! &! )$f1$m-.%&)! '.K)$! 1&! +1&'$! e#$! &+&K&%! /$! (&),-+-(&)g! &%&1-E&)! 1.'! 1.<).'!

.K,$%-/.'g!=&%-f$',&)!'#'!-=()$'-.%$'g!h&+$)!().(#$',&'g!$,+J!2%!1.'!()-=$).'!%-0$1$'!

/$!;)-=&)-&g!$1!&1#=%&/.! -%,$)0-$%$!=#?!&%-=&/.g!/$!,&1! f.)=&g!e#$!$%!.+&'-.%$'!$1!

().f$'.)&/.!,-$%$!e#$!&+,#&)!/$!=./$)&/.)L&g!-%'-',-$%/.!$%!e#$!'$!$'+#+h$%!#%.'!&!

.,).'g! ?! (&)&! e#$! )$'($,$%! $1! ,#)%.! /$! (&1&K)&J! 8-%! $=K&)<.g! +.%! 1.'! =&?.)$'g! $1!

().K1$=&! '$! -%0-$),$g! '#$1$%! $'+#+h&)! &,$%,&=$%,$g! ($).! 1$'! +#$',&! -%,$)0$%-)! ?! /&)!

'#'!.(-%-.%$'g!(.)!1.!e#$!h&?!e#$!$',&)!&%-=*%/.1$'!?!1&%E&%/.!()$<#%,&'J!

O1!-%-+-&)!1&!(#$',&!$%!+.=n%g!$'!+.%0$%-$%,$!e#$!$1!().f$'.)&/.!,$%<&!'-$=()$!#%&'!

()$<#%,&'! +1&0$g! .! K-$%! ?&! ()$(&)&/&'! &%,$)-.)=$%,$! (.)! 1.'! .K7$,-0.'! /$! 1&! '$'-3%!

:ae#i!.'!h&%!(&)$+-/.!1.'!=.%.(&,-%$'cg!ae#-i%!h&!&()$%/-/.!#%!(.+.!&!+.%,).1&)!$1!

=.%.(&,5%cg! a.'! h&! <#',&/.! 1&! '$'-3%cg! $,+J@g! .! K-$%! ()$<#%,&'! '#)<-/&'! /$1! ().(-.!

/$'&)).11.! /$! 1&! +1&'$! :a(./i-'! $m(1-+&)! $'$! 7#$<.! e#$! .'! h&Ki-'! -%0$%,&/.! +.%! 1.'!

E&%+.'cg!a(.)!e#i!.'!h&Ki-'!$%f&/&/.!&1!$=($E&)!1&!+1&'$cg!$,+J@!!

/V!?>Y=>6!?9!WVY89!$'!#%!+#&/$)%.!/$!,./.!$1!<)#(.\+1&'$g!e#$!'$!/$7&!$%!#%!)-%+3%!/$1!

<-=%&'-.g!$%+-=&!/$!#%&!=$'&!+.%!#%&!'-11&g!?!'-)0$!(&)&!e#$!$%!+#&1e#-$)!=.=$%,.!

#%L&! &1#=%.L&! '$! '-$%,$! ,)&%e#-1&=$%,$! (&)&! $'+)-K-)! '#'! -=()$'-.%$'g! .(-%-.%$'g!

/#/&'g! '$%,-=-$%,.'g! h&+$)! ().(#$',&'! '.K)$! 1&! '$'-3%! .! #%-/&/! /-/*+,-+&! $%! 1&! e#$!

$',*! (&),-+-(&%/.J! Q&'! $m($)-$%+-&'! )$&1-E&/&'! (.)! "1*%/$E! :Yddd@! $%! Y�! +-+1.! /$!

;)-=&)-&g!$%!1&'!p!#%-/&/$'!/-/*+,-+&'!+.%!OO!/$'&)).11&/&'!(.)!0&)-.'!/.+$%,$'g!/-$).%!

=#?!K#$%.'!)$'#1,&/.'J!4#%/&=$%,&1=$%,$!)$+.<-$).%!-%f.)=&+-3%!'.K)$!+3=.!'$!1.!

$',&K&%! (&'&%/.g! &! e#i! ?! +.%! e#-i%! $',&K&%! 7#<&%/.g! 1.<).'! &1+&%E&/.'g! 1.<).'! (.)!

'#($)&)g!+.%f1-+,.'!+.%!.,).'L&'!%-j.'L&'g!$,+J!2%!+#&1e#-$)!+&'.g!$1!().f$'.)&/.!(#$/$!

)$+.)/&)!&1!-%-+-&)!1&!'$'-3%!e#$!,-$%$%!$1!/-&)-.!&!'#!/-'(.'-+-3%!?!e#$!(#$/$%!$'+)-K-)!
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'.K)$! /-f-+#1,&/$'! $%+.%,)&/&'g! 7#$<.'! -%0$%,&/.'g! $,+J! ! O! +.%,-%#&+-3%g! '$! -%+1#?$%!

,)$'!/$!1.'!+.=$%,&)-.'L/-K#7.'!/$1!/-&)-.!/$!+1&'$!/$!1&!CJ!9J!ka8&K$'!+3=.!'$!7#$<&!

&~cl!:-K5/J!XUU\Ydd@J!

!

!

!

!

!

!!!!!!!!!!!!!45"*'3'/%$67-*$3%0"/%(),)(*6*',0)/%/)83'%'-%(),0',*&)%'/0"&*$&)9%:"'&'/%%%%%%%%% %%%%%%%%%%%%%%%%%%

% ;$('3-)%-'<',&)%-'(0"3$/%()6)%-$/%="'%0'%73)7),'6)/%$%(),0*,"$(*+,>%%!

\O#1&;1&%$,&!:YdXq@J!_*'U%;'33$6*',0$/%H.@%7$3$%="'%0"/%$-"6,)/%(3'',%/"/%7)30$Q)-*)/%

&*L*0$-'/>!2%!h,,(rLLIIIJ&#1&(1&%$,&J+.=LYdXqLd`LYdL)$+#)'.'\,-+L/-$E\h$))&=-$%,&'\,-+\

(&)&\e#$\,#'\&1#=%.'\+)$$%\'#'\(.),&f.1-.'\/-<-,&1$'L-%/$m\YJh,=1!

\"1*%/$Eg!FJ!:Yddd@J!:3)L3$6$(*+,%&'%",*&$&'/%&*&[(0*($/%/'LT,%$68*',0'/%&'%$73',&*U$2'>!

"&)+$1.%&r!A%/$J!

\"1*Ee#$E!:YdXq@!:9-)J@J!1?0)&)/%&'%',/'\$,U$%',%'&"($(*+,%Q#/*($>%N,Q)="'/%*,,)K$&)3'/%7$3$%

-$%',/'\$,U$%&'%()67'0',(*$/>!"&)+$1.%&r!A%/$J!

\6h*0$Eg!OJ!9J!:YdXX@J!!"#$%7$3$%-$%7-$,'$(*+,%&'%",%7)30$Q)-*)/%&*L*0$->%N,%N&"($3%7$3$%

$73',&'3>%2%!h,,('rLL$/#+&)(&)&&()$%/$)JI.)/()$''J+.=LYdXXLdqLXUL<#-&\(&)&\1&\

(1&%$&+-.%\/$\#%\(.),&f.1-.\/-<-,&1L!
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! XX^!

\95&Eg!FJ!:Ydd]@J!S$%'K$-"$(*+,%Q)36$0*K$%()6)%*,/03"6',0)%&'%$73',&*U$2'%',%N&"($(*+,%^#/*($>%

"&)+$1.%&r!A%/$J!

\8&1$'g!FJ!:XUU^@J!S$%'K$-"$(*+,%&'%-$%N&"($(*+,%^#/*($%',%:3*6$3*$>%`,$%73)7"'/0$%73[(0*(&J!

"&)+$1.%&r!A%/$J!

\8&%,.'g!>J! OJ! :XUU_@! S$% 'K$-"$(*+,I% ",% 73)('/)% &'% &*[-)L)V% ()673',/*+,% <%6'2)3$>!>*1&<&r!

2/-+-.%$'!O17-K$J!

!

$"$"%6/*(8(-6-'-7'7862.6/(0)'-72'10-.2,'((('
!

;.)!n1,-=.g!().(.%$=.'!+.=.!&+,-0-/&/!/$!$',$!=3/#1.g!-%,$%,&)!/-'$j&)!?!/$'&)).11&)!

+.%!,#!&1#=%&/.g!&1<#%&'!'$'-.%$'!.!#%-/&/!/-/*+,-+&!.)-$%,&/&!h&+-&!1&!+.$/#+&+-3%J!

Q&'!().(#$',&'!()*+,-+&'!e#$!-%+1#?&'!h&%!/$!'$)!%#$0&'!(&)&!,-J!

;#$/$'!#,-1-E&)!$1!'-<#-$%,$!=./$1.r!

N5,#1.r!

6#)'.! 8$'-3%!%�! 4$+h&r!

BK7$,-0.'r!

\!

\!

\!

6.=($,$%+-&'r!

8-,#&+-.%$'!=.,)-+$'r!

O'($+,.'!=$,./.13<-+.'r!

>&,$)-&1r!

4&'$!.!&+,-0-/&/!XJ!9$'+)-(+-3%! B)<&%-E&+-3%r!

4&'$!.!&+,-0-/&/!YJ!9$'+)-(+-3%! B)<&%-E&+-3%r!

4&'$!.!&+,-0-/&/!_J!9$'+)-(+-3%! B)<&%-E&+-3%r!

~! !

~! !

20&1#&+-3%!/$1!&1#=%&/.!?!/$1!().f$'.)L&!:(#$',&!$%!+.=n%{!.K'$)0&+-3%~@r!

D$f1$m-.%$'r!a'$!h&%!+#=(1-/.!1.'!.K7$,-0.'cg!a+&=K-&)5&'!&1<.!/$!1&!'$'-3%cg!a+3=.!'$!h&!'$%,-/.!$1!&1#=%&/.cg!

a+3=.!h&!'-/.!1&!(&),-+-(&+-3%!/$!1&'!+h-+&'!?!1.'!+h-+.'cg!a+3=.!,$!h&'!'$%,-/.!,ncJJJ!!

!



(/N/(/+'*,.!D*D%*&R(MN*',.!

!

!XXp!

+797+7)/(6:'?(?2(,F+59(/6:'
!

OK$%+$))&7$'!7=$/-%&!:YdXX@J!@),/03"*6)/%",%@*3("*0)%&'%s$,()/J!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hL[X#"?]=u(d+!

O+,-0-/&/$'!9$(.),-0&'!O1,$)%&,-0&'!/$!8$<.0-&!:YdX`@J!:*,Q"K)0'>!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0sTtH&)Z)M-/I!

O/)-+&/-E!:Yddp@J!h*n'%],",(*)D/$-0)%&'%@)68$>!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0s=B6+<.9Ov%I!!

O1f&).g!2Jg!"$%<.$+h$&g!>J!?!R*Ee#$Eg!"!:YdXd@J!P$8-$6)/%&'%&'7)30'>!A%',-,#,.!/$!1&!>#7$)J!!

O<#&/.g!ZJ!?!4$)%*%/$Eg!OJ!:XUUU@J!`,*&$&'/%_*&[(0*($/%7$3$%:3*6$3*$%..>%S)/%,"'K)/%2"'L)/%&'%

/*'673'>%N-%6",&)%&'%-)/%U$,()/>%Z"'L)/%6$-$8$3'/>%Z"'L)/%&'%($--'>!"&)+$1.%&r!A%/$J!

O1K&!6#&/)&/.!:YdX]@J!d*&')(-*7>%x%',%-$%6)(;*-$%p="?%'/%-)%="'%K$q!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0su7.-X(0R1e[w1-',s;QdEUeR-qt,87YIW.',#D6tY+K`

=4QT&mHw-%/$ms]!

O1$!O1=&/&!:YdX_@J!W[&6*,0),%',%-$%'/("'-$%B0)>!2%!h,,(rLL,h$0-/$.'J#'LI&,+hLMP7`/7](.1+!

O1f&!A%',-,#,!=.0-=-$%,.!?!$m()$'-3%!+.)(.)&1!:YdXY@J!S$%1[/($3$%&'/&'%-$%NR73'/*+,%@)37)3$-J!

2%!h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0sq`\RFQ?+=Dd!

O1.%<&)0-!:YdXq@J!.,*(*$(*+,%$-%W[&6*,0),>!2%!h,,(rLL,h$0-/$.'J#'LI&,+hLEE`6qv98A6I!

O%&!>#'-+&!:YdX`@J!oOJ^W]SSD%'R;*8*(*+,%&'%atx%&'-%.NM%-$%P),0$,*--$>!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0sM?_pQP#=T+[!

O%/)i'!B1-0$)&!:YdXY@J!:3)6)K*',&)%P[8*0)/%&'%d*&$%M$-"&$8-'>%2%!

h,,(rLL,h$0-/$.'J#'LI&,+hLH<h_K-Dm)&P!

O%/?f&11$%!:Yddp@J!NR$6',%(),%/*--$/%D%NR73'/*+,%@)37)3$-%v%1T/*($J!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0sh]xNf\

x?[`Iw-%/$ms_w1-',s;Q^X_9O"Y4X_Y^6q9p!

O%<$1!O1'&'#&!:YdXX@J!1]x`1]h]D%$-"6,)/%&'%it%&'%:3*6$3*$>%2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0s#`/(QR%'-I<w-%/$msX^w1-',sD9N[Z664Q06[2!

G%<$1!Q#-'!8*$E!:YdX_@J!N&"($(*+,%^#/*($%7$0*,'/%X]%L3"7)%X>!2%!

h,,(rLL,h$0-/$.'J#'LI&,+hL<Y<$m7/?f4+!

O%,.%-.\N.=*'!"$&/$'!:YdX]@J!Z)0$%&'%d*--$K*'2$>!2%!

h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0s7N-4<W('Y%p!
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2/#+&+-3%!45'-+&!6..($)&,-0&! :YdXq@J!_3$6$0*U$(*+,%<%'R73'/*+,%()37)3$-%$%7$30*3%&'%("',0)/I%
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h,,('rLLIIIJ?.#,#K$J+.=LI&,+hc0s("2TANRD4tC!

H3=$Eg!RJ!:YdXq@J!W"',$/%*&'$/%7$3$%)3L$,*U$3%2"'L)/%&'%7*/0$/%',%'-%($67)>%N,%L"#$%&'-%

,*\)>()6J!2%!h,,(rLLIIIJ<#-&/$1%-%.J+.=L7#$<.'\?\f-$',&'L7#$<.'\&1\&-)$\
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