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;6)34+4)%)3-!*)!,),!+0-)1(,!,1(!;)!;&34!-)(%)P!!

!

S-$<%G01'(2&+!!

!

W+3,!13)!;&4'T1)!&q!-&1-!/)1-!^-()!-)(('-&'():!;+!($4'&3!),-!13!-)((+'3!*)!Z)1!/)(-'3)3-!*613!

/&'3-!*)!81)!*1!%+(2)-'34P!A&1-)O&',:!;+!();+-'&3!)3-()!;),!-)(%),!g!%+(2)-'34!h!)-!g!-)(('-&'()!

h!36),-!/+,!,'!*'()0-)!)-!$8'*)3-)!T1)!3&1,!/&1(('&3,!;)!,1//&,)(P!K)!%+(2)-'34!),-!13)!,0')30)!

;R!&q!;)!-)(('-&'()!),-!13)!($+;'-$!4$&4(+/Q'T1):!06),-!*&30!13)!0&Q+U'-+-'&3!'3$*'-)!*)!0&30)/-!

R!;+!O&',!-+34'U;)!)-!'3-+34'U;)P!K)!%+(2)-'34!),-!/+(!3+-1()!&(')3-$!8)(,!;)!/(&*1'-!&1!;)!,)(8'0)!

R! -(+8)(,! ;),!%+(T1),! )-! 3&3! +1-&%+-'T1)%)3-!8)(,! ;)! -)(('-&'()P! A&1-)O&',:! *)! 3&%U()1S!

/(&Z)-,!*)!%+(T1),!-)(('-&('+;),!()/&,'-'&33)3-!;6+//(&0Q)!0;+,,'T1)!*1!%+(2)-'34P!K),!8';;),!

&3-! $-$! *),! ($+;'-$,! 4$&4(+/Q'T1),! +8+3-N4+(*',-),! *+3,! ;)! *$8);&//)%)3-! *1! %+(2)-'34!

-)(('-&('+;! )3! +//;'T1+3-! ;),! &1-';,! *1!%+(2)-'34! ,1(! ;)! -)(('-&'()P! r1);;),! 8','&3,! /&1(! ;),!

($4'&3,! O(+3l+',),! +*&/-+3-! 13)! ,-(+-$4')! %+(2)-'34! *)! -)(('-&'()!s! r1);! ),-! ;)! *)4($! *)!

/)(-'3)30)!*613)!%+(T1)!/&1(!13!-)(('-&'()!s!)-!/&1(!13)!($4'&3!s!C),!T1),-'&3,!,&1;)8$),!

O&3-!$0Q&!+8)0!;6+0-1+;'-$!)-!;),!%1-+-'&3,!/)(/$-1);;),!*),!-)(('-&'(),!,1(!;)!/;+3!$0&3&%'T1):!

,&0'$-+;!)-!)38'(&33)%)3-+;P!!

!

K+!%+(T1)! 0&%%)!&1-';! *1!%+(2)-'34! +! /&1(! &UZ)0-'O! *6+//&(-)(! 13)! *'OO$()30'+-'&3! *+3,!

;6&OO()!*)!/(&*1'-,!)-!*)!,)(8'0),!)-!*6)3!0(',-+;;')(!;6'%+4)P!K+!%+(T1)!Z&1)!13!(t;)!/'8&-!)3-()!

,&3!+0-'&3!%+-$(');;)!,1(!;),!/(&*1'-,!)-!;),!,)(8'0),!)-!,&3!+0-'&3!*6&(*()!/,=0Q&;&4'T1)!)3!,)!

/&,'-'&33+3-! *)! %+3'9()! /&,'-'8)! &1! 3$4+-'8)! *+3,! ;6),/('-! *),! 0&;;+U&(+-)1(,! )-! *),!

0&3,&%%+-)1(,P!!

!

                                                
.!u&'(!Q--/,Hvv1(U+0-P)1v0'-=;&4&!
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A&1-),! 0),! T1),-'&3,! /($;'%'3+'(),! 3&1,! +%93)3-! R! 13)! ($O;)S'&3! +1-&1(! *613)! T1),-'&3!

0)3-(+;)!R!;+T1);;)!;)!%$%&'()!+,/'()!R!($/&3*()!H!r1);;),!,&3-!;),!$8&;1-'&3,!%+(2)-'34!)-!;),!

/)(,/)0-'8),!*),!%+(T1),!-)(('-&('+;),!)3!V(+30)!s!D&1(!=!($/&3*():!;)!($O$()3-');!,6+//1')!,1(!

;+!%+(T1)!YK<YC?\:!;613!*),!/(&Z)-,!*)!%+(2)-'34!-)(('-&('+;!;),!/;1,!+U&1-',!)3!V(+30)!0),!

*)(3'9(),!+33$),P!

!

TG'N$/$%$B(+!&'(%(*G+!!

!

K)!-124+*!*)!()0Q)(0Q)!1-';',$!/&1(!;+!($+;',+-'&3!*)!0)!%$%&'()!,)!0&3,-(1'-!+1-&1(!*)!-(&',!

+S),!H!

Mf! U)+!-+#&+!/+!%1!%(''G-1'&-+!+1-&1(!*),!-Q9%),!*1!%+(2)-'34!-)(('-&('+;!)-!*)!;+!%+(T1)!

YK<YC?\! 64$! *),! +(-'0;),! 13'8)(,'-+'(),:! *),! ()81),! ,/$0'+;',$),! )-! *),! *&01%)3-,!

'3,-'-1-'&33);,P!

.f! U)+!1)1%H*+!2&1%('1'(#+!64$!*),!)3-()-')3,!+8)0!*),!/(&O),,'&33);,!)-!*),!)S/)(-,!*1!

%+(2)-'34!-)(('-&('+;P!

af! U)+!1)1%H*+!2&1)'('1'(#+!64$!13!T1),-'&33+'()!+1-&1(!*)!;+!0&33+',,+30)!*),!%+(T1),!

-)(('-&('+;),! 3&-+%%)3-! *)! ;+!%+(T1)!YK<YC?\! )-! ;),! Q+U'-1*),! *)! 0&3,&%%+-'&3!

+,,&0'$),P!!

!

5))$).+!/&!,%1)!!

!

K+! /()%'9()! /+(-')! ),-! *$*'$)! R! ;+! ()81)! *)! ;+! ;'--$(+-1()P! C)--)! /+(-')! ,6+//1')! ,1(! 13)!

()0Q)(0Q)!)%/'('T1)!*),!0&30)/-,!0;$,P!X&1,!=!+U&(*&3,!;+!*$O'3'-'&3!*1!%+(2)-'34!-)(('-&('+;:!

*)!,&3!&('4'3)!R!,&3!*$8);&//)%)3-!)3!/+,,+3-!/+(!;),!+0-)1(,!'3-$4($,!*+3,!;)!/(&0),,1,P!

?3,1'-):!*+3,!13!3'8)+1!*6+3+;=,)!/;1,!/($0',:!3&1,!-(+'-&3,!;+!T1),-'&3!*)!;6&1-';!%+(T1)!)-!

,),!O&30-'&3,!*+3,!;+!,-(+-$4')!4;&U+;)!*)!%+(2)-'34!-)(('-&('+;P!K),!-Q9%),!*)!;6'%+4)!)-!*)!

;6'*)3-'-$!,&3-!%&U';',$,P!?3O'3:!13)!/($,)3-+-'&3!*)!;+!%+(T1)!YK<YC?\!,)(-!*6+30(+4)!/&1(!

;+!/+(-')!,1'8+3-)P!!

!

!
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K+!*)1S'9%)!/+(-')!),-!0&3,+0($)!R!;6+//;'0+-'&3!*1!0&30)/-!*)!%+(T1)P!W+3,!3&-()!0+,!/($0',:!

';! ,6+4'-! *613)! $-1*)! )S/;&(+-&'()! *)! ;+! %+(T1)! YK<YC?\P! C)--)! $-1*)! ,6+//1')! ,1(! 13)!

%$-Q&*&;&4')! *)! ()0Q)(0Q)! +8+30$)! )S/;&(+3-! /;1,')1(,! *'%)3,'&3,! -);;),! T1)! ;6'%+4):!

;6'*)3-'-$!)-!;6+--(+0-'8'-$!*613!-)(('-&'()P!K+!%$-Q&*&;&4')!*)!()0Q)(0Q)!,6+(-'01;)!+1-&1(!*)!

*)1S!&1-';,!0&%/;$%)3-+'(),!H!*),!)3-()-')3,!,)%'N*'()0-'O,!)-!13!T1),-'&33+'()P!w!3&-)(!T1)!

;6&U,)(8+-'&3!),-!13)!%$-Q&*)!*)!()0Q)(0Q)!T1'!+!$-$!-(9,!1-';):!%+',!3)!O+'-!/+,!;6&UZ)-!*613)!

+3+;=,)!&UZ)0-'8)!*+3,!;)!%$%&'()P!!

!

K+! -(&','9%)! /+(-')! +%93)! R! ;6'3-)(/($-+-'&3! *),! ($,1;-+-,! )-! +1S! ()0&%%+3*+-'&3,!

%+3+4$('+;),! +*(),,$),:! *613)! /+(-! +1S! *$0'*)1(,! *1! -)(('-&'()! Q)S+4&3+;:! )-! *6+1-()! /+(-!

*'()0-)%)3-! R! ;6$T1'/)! *)! ;+!%+(T1)!YK<YC?\P! C),! ()0&%%+3*+-'&3,! ,)! O&3-! *)!%+3'9()!

,=3-Q$-'T1)!+1-&1(!*)"7%&&18"/)4*82P!Y1!O'3+;:!';!,6+4'-!*6),T1',,)(!13)!3&18);;)!*$O'3'-'&3!*)!;+!

%+(T1)!-)(('-&('+;)!)3!/()3+3-!)3!0&%/-)!;),!)3Z)1S!*)!*)%+'3P! !
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-$./)0$.*12$#).*3*42&$25.*&'*6'7.#*.#*2"($25.*&.*89:#'&.*&.*(26*

!

W+3,!0)--)!/()%'9()!/+(-'):!3&1,!$-+U;',,&3,!;)!0+*()!*)!3&-()!$-1*)!)3!/(&/&,+3-!*+3,!13!

/()%')(! -)%/,:! 13)! ;)0-1()! R! ;+! O&',! Q',-&('T1)! )-! %&*)(3)! *)! ;+! 3&-'&3! *)! %+(2)-'34!

-)(('-&('+;P! B;! ,6+4'-! *)! 0&%/()3*()! ;)! -)(('-&'():! ;)! %+(2)-'34! )-! ;),! &1-';,! *1! %+(2)-'34!

-)(('-&('+;P!?3,1'-):!3&1,!3&1,!'3-$(),,&3,!/;1,!/+(-'01;'9()%)3-!R!;6&1-';!%+(T1)!*1!%+(2)-'34!

-)(('-&('+;P! X&1,! 0Q)(0Q&3,! R! 0&%/()3*()! ,),! O&30-'&3,! )-! ,&3! $8&;1-'&3! Q',-&('T1)! T1'!

/&1,,)3-!-&1Z&1(,!/;1,!*)!-)(('-&'(),!R!0&3,-(1'()!13)!'%+4)!+1-&1(!*613)!%+(T1)P!?3O'3:!13)!

;'--$(+-1()! ,1(! ;+! %+(T1)! YK<YC?\! ),-! 1-';)! /&1(! %')1S! 0&%/()3*()! ;6+//;'0+-'&3! *),!

%$0+3',%),!*)!0($+-'&3!)-!*)!*$8);&//)%)3-!*613)!%+(T1)!-)(('-&('+;)P!

!

>?! @&!01-A+'()B!1&!01-A+'()B!'+--('$-(1%!

MPMP! K+!3&-'&3!*)!%+(2)-'34!!

!

Y8+3-!*)!3&1,!'3-$(),,)(!+1!%+(2)-'34!-)(('-&('+;:!';!),-!/)(-'3)3-!*)!()8)3'(!R!;6),,)30)!%^%)!

*)!;+!3&-'&3!H!;)!%+(2)-'34P!C)!-)(%)!O+'-!,&3!+//+('-'&3!*+3,!;),!+33$),!MdcLa!)-!O+'-!;6&UZ)-!

*)!3&%U()1,),!-Q$&(',+-'&3,P!W+3,!,&3!;'8():!9<4($+4*$84)*"$%"21,6431"-%"=$,>184*+:!K?uBAA!

/(&/&,)!;+!*$O'3'-'&3!,1'8+3-)!H!g!K)!%+(2)-'34!),-!13)!0&30)/-'&3!*)!;+!/&;'-'T1)!0&%%)(0'+;)!

T1'! /+(-! *1! /('30'/)! T1)! ;+! O&30-'&3! O&3*+%)3-+;)! *),! )3-()/(',),! 0&3,',-)! R! 0($)(! 13)!

0;')3-9;)!)-!R!;+!0&3,)(8)(:!)-!T1'!/)(%)-!+1S!)3-()/(',),!*6)S/;&'-)(!+1!%+S'%1%!-&1-),!;),!

(),,&1(0),!*&3-!);;),!*',/&,)3-P!h!W+3,!0)--)!*$O'3'-'&3!/('%+'():!;)!%+(2)-'34!),-!0&3,'*$($!

0&%%)!13)!-)0Q3'T1)!*)!8)3-)!-&1(3$)!8)(,!;)!0;')3-P!K6)3-()/(',)!),-!;6+0-)1(!/('30'/+;!*1!

%+(2)-'34!()%/;',,+3-!*),!(t;),!%1;-'/;),:!*1!/';&-+4)!R!;+!4),-'&3!*),!&1-';,P!!!

!

C),! *'OO$()3-),! -)0Q3'T1),! )-! &1-';,! ,&3-! ()4(&1/$,! *+3,! 0)! T1)! ;6&3! +//);;)! /;1,!

4$3$(+;)%)3-!;+!,-(+-$4')!%+(2)-'34P!<);&3!GkAK?@!)-!WJEkB<:!';!,6+4'-!*)!g!;x+//(&0Q)!T1)!

;x)3-'-$!0&30)(3$)!%)-!)3!/;+0)!/&1(!+--)'3*()!,),!&UZ)0-'O,:!R!/+(-'(!*)!*$0','&3,!/(',),!,1(!

;),!0'U;),:!;)!/&,'-'&33)%)3-:!;)!%'S!)-!;)!3'8)+1!*x)34+4)%)3-!*)!*$/)3,)b!hP!!

!

                                                
a!<);&3!;),!-Q$&('),!*&%'3+3-),!*1!%+(2)-'34P!!
b!GkAK?@!DQ';'/:!WJEkB<!E)(3+(*:!=$,>184*+"($*$+1(1*8:!.LLdP!
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k3!*',-'341)!-(&',!/Q+,),!*1!%+(2)-'34!,-(+-$4'T1)!H!!

!

N! K6+3+;=,)!)-!;)!*'+43&,-'0!*)!;6)3-()/(',)!!

N! K),!&UZ)0-'O,!)-!;+!,-(+-$4')!%+(2)-'34!*&3-!;)!/&,'-'&33)%)3-!!

N! K),!0Q&'S!*),!%&=)3,!&/$(+-'&33);,!*&3-!;)!(4?"($,>184*+!!

!

K+!%',)!)3!/;+0)! *)! ;+! *)(3'9()! /Q+,)! ()/&,)! ,1(! T1+-()!$;$%)3-,:! +//);$,! ;),!g!bD!h! *1!

($,>184*+"(4?c!H!;)!/(&*1'-:!;)!/('S:!;+!*',-('U1-'&3!)-!;+!/(&%&-'&3P!!

!

K)!%+(2)-'34!),-!13)!3&-'&3!$8&;1-'8)!)-!,&3!+//;'0+-'&3!36),-!/+,!;'3$+'()P!?3!Md_L:!G?BA>!

$8&T1)! *+3,! ,&3! +(-'0;)! g! AQ)! %+(2)-'34! @)8&;1-'&3! h:! ;)! *$8);&//)%)3-! Q',-&('T1)! *1!

%+(2)-'34!)3!*',-'341+3-!g!;69()!*)!;+!/(&*10-'&3!h!*+-$)!)3-()!M`_d!)-!MdaL!R!g!;69()!*)!;+!

8)3-)!h!*)!MdaL!R!MdcLP!k3!&U,)(8)!/;1,!($0)%%)3-!13!0Q+34)%)3-!*)!%&*9;)!*)!%+(2)-'34!

)3!/+,,+3-!*613)!+//(&0Q)!-(+3,+0-'&33);;)!O&3*$)!,1(!;),!g!bD!h!)-!13!%+(2)-'34!*)!%+,,)!

8)(,!13!/+(+*'4%)!();+-'&33);P!W+3,!;6+(-'0;)!g!E(&+*)3'34!-Q)!C&30)/-!&O!#+(2)-'34_"h:";),!

+1-)1(,! GkAK?@! )-! K?uy! ($O;$0Q',,+')3-! *$ZR! R! 13)! +//;'0+-'&3! /;1,! ;+(4)! *1! 0&30)/-! *1!

%+(2)-'34! )3! 3)! ,)! ;'%'-+3-! /+,! +1S! )3-()/(',),! 0+/'-+;',-'T1),P! Y1Z&1(*6Q1':! ';! )S',-)! *)!

3&%U()1,),!*$0;'3+',&3,!*1!%+(2)-'34!0&%%)!;)!%+(2)-'34!+,,&0'+-'OP!B;!,6+4'-!*613!-=/)!*)!

%+(2)-'34! R! *),-'3+-'&3! *),! &(4+3',+-'&3,! R! U1-! 3&3! ;10(+-'O! -);;),! T1)! ;),! '3,-'-1-'&3,z! )-!

&(4+3',+-'&3,! 3&3! 4&18)(3)%)3-+;),! +O'3! *)! -(+3,%)--()! *),! %),,+4),P! A&1-! ),-!

/&,,'U;)%)3-!&UZ)-!*1!%+(2)-'34P!?3!)OO)-:!g! ;)!%+(2)-'34!/&1((+'-!,)(8'(! ;)!-)(('-&'()!/&1(!

%')1S!8+;&(',)(!,),!+8+3-+4),!0&%/+(+-'O,!`hP!

!

!

!

!

!

!

                                                
c!K)!%+(2)-'34!%'S!+!$-$!%',!)3![18()!/&1(!;+!/()%'9()!O&',!/+(!GkAK?@!DQ';'/!)-!#CCY@A>y!I$(t%)P!
_!GkAK?@!DP:!K?uy!<PIP:!@)%,*$&")A"($,>184*+:!<+4),!D1U;'0+-'&3:!Md_d:!//P!MLNMcP 
z!u&'(!/+(!)S)%/;)!;),!0+%/+43),!*)!0&%%13'0+-'&3!*)!K6JXBC?VP 
`!E?XGk!5P:!=$,>184*+"18"81,,48)4,):!Mddd:!//PzdNM..P!!
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MP.P! K+!3&-'&3!*)!-)(('-&'()!!

!

B;!),-!/)(-'3)3-!*)!,6+((^-)(!,1(!T1);T1),!*$O'3'-'&3,!*1!-)(('-&'()!+O'3!*)!%')1S!0&%/()3*()!;+!

3&-'&3P! Y;+'3! @?y:! ;)S'0&4(+/Q)! O(+3l+',:! $0('-! *+3,! ;)!B4384)**$4,1" ;428),4C%1" -1" &$" &$*+%1"

A,$*D$421"T1)!;)!%&-!8')3-!*1!;+-'3:!81,,48),4%(:!06),-NRN*'()!13)!g!$-)3*1)!,1(!;+T1);;)!8'-!13!

4(&1/)! Q1%+'3d! hP! <'! 0)--)! /()%'9()! +//(&0Q)! *1! -)(('-&'()! 4;&U+;)! ),-! 0&%/(',)! +1! ,)3,!

4$&4(+/Q'T1)!*1!-)(%):! ;)!-)(('-&'()!),-!13!/(&*1'-!0&%/;)S)MLP!K),!-)(('-&'(),!,&3-! ;)! O(1'-!

*613)!0&3,-(10-'&3:!*)8)3+3-!*),!-)(('-&'(),!R!-(+8)(,!*),!/(&0),,1,!/)(,&33);,:!*)!4(&1/),!

&1!01;-1();,:!*)!0&3,-(10-'&3!*)!,)3,MMP!

!

K7uy! )-! KJ<<YJKA! T1+;'O')3-! ;)! -)(('-&'()! *6g! +4)30)%)3-! *)! (),,&1(0),! %+-$(');;),! )-!

,=%U&;'T1),! 0+/+U;)!*)! ,-(10-1()(! ;),! 0&3*'-'&3,!/(+-'T1),!*)! ;x)S',-)30)!*x13! '3*'8'*1!&1!

*x13!0&;;)0-'O!,&0'+;!)-!*x'3O&(%)(!)3!()-&1(!0)-!'3*'8'*1!)-!0)!0&;;)0-'O!,1(!,+!/(&/()!'*)3-'-$M.!

hE"W+3,! 0)--)! *$O'3'-'&3! /;1,! /($0',):! ;)! -)(('-&'()! ),-! )38',+4$! 0&%%)! 13! &UZ)-! O(&3-'9()!

0&%/&,$!*6$;$%)3-,!-+34'U;),!)-!'3-+34'U;),P!<+(+Q!<?@uYK:!*'()0-('0)N+*Z&'3-)!*)!;+!CQ+'()!

Y--(+0-'8'-$!)-!X&18)+1!#+(2)-'34!A)(('-&('+;!R!;6J3'8)(,'-$!Y'SN#+(,)';;)!+Z&1-)!T1)!g!0Q+T1)!

+0-)1(!*1!-)(('-&'()!/)1-!+//&(-)(!)-!/+(-+4)(!,+!8','&3:!/+(!)S)%/;)!;6Y;,+0):!/)1-!^-()!/)(l1!

0&%%)!13!-)(('-&'()!*6'33&8+-'&3:!*)!,+3-$!&1!*6)S0);;)30)Ma!hP!K)!-)(('-&'()!,-(10-1()!;6),/+0)!

)-!,),!,=%U&;),!/&1(!*&33)(!0&(/,!R!13)! '*)3-'-$P!K)!-)(('-&'()!),-!+1,,'!13!-)((+'3!*)! Z)1!

/;1('*',0'/;'3+'()!)-!/&;=,$%'T1)Mb!+8)0!g!*),!;&4'T1),!*6+//(&/('+-'&3:!R!;+!O&',!$0&3&%'T1):!

'*$&;&4'T1):!/&;'-'T1)!)-!,&0'+;)Mc!hP!!

!

!

!

!

                                                
d!@?y!Y;+'3:!B4384)**$4,1";428),4C%1"-1"&$"&$*+%1"A,$*D$421:!K)!@&U)(-:!Mdd.P!
ML!KJCY@?KKB!<P:!{KxJ3'&3)!)1(&/)+H!;+U&(+-&('&!)!+--&()!3);;+!/&;'-'0+!4;&U+;)|:!'3!EBYXC>?@B!EP:!O&(!B,-'-1-&!*);;+!
?30'0;&/)*'+!'-+;'+3+!+3*!B,/':!Y-;+3-)!4)&/&;'-'0&:!@&%+H!B,-'-1-&!*);;+!?30'0;&/)*'+!'-+;'+3+:!.LMM:!//P!M`Naz!
MM!YKA#YX!BP:!KkF!<P:!#&$31"$88$3;(1*8'";%($*"71;$64),'"$*-"1*64,)*(1*8F"!-6$*312"4*"8;1),G"$*-",121$,3;:!
X)]!y&(2:!D;)31%!D(),,:!Mdd.P!
M.!K7uy!IP!)-!KJ<<YJKA!#P:!B4384)**$4,1"-1"&$"+H)+,$/;41"18"-1"&<12/$31"-12"2)34H8H2:!E);'3:!.LLaP!
Ma!?3-()-')3!+8)0!<+(+Q!<?@uYK:";)!L_!+8(';!.L..P!
Mb!<JE@Y!DP:!g!K6+%$3+4)%)3-:!13)!T1),-'&3!4$&/&;'-'T1)!}!h:!IH,)-)81:!8&;P!a:!3&!MaL:!.LL`:!//P!...N.cLP!
Mc!WB!#?k!5P:!912"81,,48)4,12"-%"C%)84-41*:!0&;;P!5$&4(+/Q')!,&0'+;):!Mdd_P 
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KY5YXB?@:!uBKKYKEY!)-!E?@A@YXW!*',-'341)3-!-(&',!*'%)3,'&3,!*1!-)(('-&'()M_!H!

!

N! J3)!*'%)3,'&3!'*)3-'-+'()!!

N! J3)!*'%)3,'&3!%+-$(');;)!!

N! J3)!*'%)3,'&3!&(4+3',+-'&33);;)!!

!

K)!-)(('-&'()!),-!$4+;)%)3-!/&;'-'T1)MzP!K)!-)(('-&'()!,)!*$8);&//)!/+(!;)!U'+',!*1!-&1(',%)M`P!K)!

-)(('-&'()!),-!+1,,'!)S/$(')3-');!*)!/+(!,+!*$O'3'-'&3!H!/;1,!13!-)(('-&'()!0&18()!*)!,)3,:!/;1,!,&3!

)S/$(')30)!),-!)3('0Q',,+3-)!euJk@BX?X!18"$&E!.LMafP!!

!

W)!/+(!;+!/&;=,$%')!*1!-)(('-&'()!)-!;)!0+(+0-9()!$8&;1-'O!*)!,),!0&%/&,+3-,:!;)!-)(('-&'()!/)1-!

)3!)OO)-!g!̂ -()!0&3,&%%$!*)!%';;')(,!*)!O+l&3,!*'OO$()3-),!MdhP!kUZ)-!0&38&'-$!/+(!,),!+0-)1(,:!

;)!-)(('-&'()!),-!13!/(&*1'-!+1T1);!&3!+//;'T1)!*),!-)0Q3'T1),!*)!%+(2)-'34!0;+,,'T1),P!W+3,!

;)!*&,,')(!*)!0&%%13'0+-'&3!g!K+!%+(T1)!-)(('-&('+;)!h:!EkWBX!)-!EBWYXNDkJW?C:!+Z&1-)3-!

T1)!g!;),!-)(('-&'(),!,&3-!;),!0($+-)1(,!*),!%+(T1),!-)(('-&('+;),!hP!

!

K)!-)(('-&'()!),-!$4+;)%)3-!13!*&%+'3)!0&301(()3-');P!K),!;&',!D+,T1+!)3!Mddc!)-!u&=3)-!)3!

Mddd!/&,)3-!;),!U+,),!*1!*$8);&//)%)3-!-)(('-&('+;!)3!'3-(&*1',+3-!*)!3&18);;),!3&-'&3,!H!;)!

/+=,! )-! ;6+44;&%$(+-'&3P! K+! 0&301(()30)! *),! -)(('-&'(),! 0&30)(3)! -&1,! ;),! *&%+'3),! *)!

0&%/$-)30),!*),!-)(('-&'(),P!K),!-)(('-&'(),!O&3-!;6&UZ)-!*)!%1;-'/;),!0;+,,)%)3-,!%&3*'+1S!+1!

3'8)+1!*1!/+-('%&'3)!01;-1();:!*)!;+!4+,-(&3&%'):!*1!-&1(',%):!*)!;6'33&8+-'&3.LP!!

!

C),!*'OO$()3-),!8','&3,!*1!-)(('-&'()!3&1,!+%93)3-!8)(,!13)!+//(&0Q)!'3-$4($)!*1!%+(2)-'34!

-)(('-&('+;P!!

!

                                                
M_!u&'(!91"-H61&)//1(1*8"-%,$7&1"A$31"$%"81,,48)4,1"F"H&H(1*82"/)%,"%*1",13;1,3;1"/&%,4-4234/&4*$4,1:!.LL.!
Mz! A?<<kX! VP:! g!7%)(4)30),! -)(('-&('+;),! )-! 3&18)+1S! (+//&(-,! *1! /&18&'(! /&;'-'T1)! R! ;x),/+0)!h:!J%&&184*" -1"
&<!22)34$84)*"-12"KH)+,$/;12"L,$*D$42:!3~!.:!8&;P`M:!.LLb:!//P!.aLN.bM!
M`! {A)(('-&('+;! U(+3*,! O&(! -&1(',%! *)8);&/%)3-H! Y! ,-+-',-'0+;! +3+;=,',! &3! -Q)!#+(0Q)! ()4'&3M:! Kk@?X�BXB! ?P:!
CYK�YAB!uP:!5BJWBCB!DP:!!**$&2")A"N)%,42("O121$,3;:!a`!e.f:!.LMM:!//PcbLNc_L!
Md! Y<>Fk@A>!5PIP! +3*!ukk5W!>P:! {<);;'34! -Q)! 0'-=H!%+(2)-'34! +//(&+0Q),! '3! /1U;'0! ,)0-&(! 1(U+3!/;+33'34|:!
K&3*&3H!E);Q+8)3!D(),,:!MddL!
.L!D+(!)S)%/;):!;)!K)4+-1%!D(&,/)('-=!B3*)S!$-+U;'!13!0;+,,)%)3-!*),!/+=,!,1(!;+!/)(O&(%+30)!*),!,=,-9%),!*)!
,+3-$!*+3,!;)!%&3*)P!
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MPaP! K),!*'%)3,'&3,!*1!%+(2)-'34!-)(('-&('+;!

!

Y1!,)3,! ;'--$(+;:! ;)!%+(2)-'34!-)(('-&('+;!*$,'43)! ;6+//;'0+-'&3!*1!%+(2)-'34!,1(!13!-)(('-&'()!

*&33$P! K),! -(+8+1S! *)!FY@W.M! (+//&(-)3-! T1)! ;),! -)0Q3'T1),! *)!%+(2)-'34! -);;),! T1)! ;+!

/(&%&-'&3! *1! -)(('-&'():! &3-! $-$! /(+-'T1$),! +8+3-! %^%)! ;+! 3+',,+30)! *)! ;+! 3&-'&3! *)!

%+(2)-'34!-)(('-&('+;P!B;!)S/;'T1)!T1)!g!;),!-)(('-&'(),!&3-!0Q)(0Q$!R!21"61*-,1!*)/1',!;)!%';')1!

*1!�B�)!,'90;):!*6+U&(*!+1S!7-+-,NJ3',!&q!&3!0Q)(0Q+'-!R!+--'()(!*),!/&/1;+-'&3,!8)(,!*),!-)((),!

+4('0&;),!hP!>',-&('T1)%)3-:!;),!8';;),!&3-!Z&1$!13!(t;)!*+3,!;+!/(&%&-'&3!*),!-)(('-&'(),P!W+3,!

,&3!+(-'0;)! '3-'-1;$!g!K),! ()/($,)3-+-'&3,! ,=%U&;'T1),!*)! ;+! 8';;)! H!*),!+(%&'('),!+1S! ;&4&,:!

)3-($)!*)!;+!8';;)!*+3,!;6Q=/)(%&*)(3'-$!h:!#YyXYWB?@!*&33)!;6)S)%/;)!*),!U;+,&3,!0&%%)!

$;$%)3-! *)! /(&%&-'&3! *),! 8';;),! *1!#&=)3Nj4)P!FY@W!/($0',)! $4+;)%)3-! T1)! ;+! 8';;)! *)!

F'0Q'-+!+1!G+3,+,!+!$-$!/'&33'9()!*+3,!;61-';',+-'&3!*)!,;&4+3,!*9,!M``zP!

!

J3)!/()%'9()!-)3-+-'8)!*)!*$O'3'-'&3!),-!+//+(1)!,);&3! ;+T1);;)!g!;+!%',,'&3!*1!%+(2)-'34!

-)(('-&('+;!0&3,',-)!R!+*+/-)(!;),!&1-';,!*)!%+(2)-'34!*)!4(+3*)!0&3,&%%+-'&3!R!13!13'8)(,!

/+(-'01;')(!0);1'!{*),!8';;),:!*),!7-+-,!&1!*),!3+-'&3,|..!hP!K+!/()%'9()!+//;'0+-'&3!*1!%+(2)-'34!

-)(('-&('+;! ),-! ;'$)! R! ;+! T1),-'&3! -&1(',-'T1):! 06),-NRN*'()! R! ;6+--(+0-'8'-$:! ;+! 8','U';'-$! &1! ;+!

0&%/$-'-'8'-$!*613!-)(('-&'()!/+(!(+//&(-!R!13!+1-()P!C6),-! ;)!0+,!)3!?1(&/)!*9,!M`zc:!+8)0!

;6+//+('-'&3! *6+OO'0Q),! 8',+3-! R! +--'()(! ;),! -&1(',-),! *+3,! *),! ;')1S! *)! 8';;$4'+-1()! *6+/(9,!

#?y@kXBX.aP!5Yy?A!/($0',)!*+3,!13!+(-'0;)!T16g!13!3&18)+1!%+(2)-'34!�),-�!3$!)3!O+8)1(!*1!

,)0-)1(!*1!-&1(',%).b!hP!!

!

K)!%+(2)-'34!-)(('-&('+;!),-!13)!*$%+(0Q)!3%28)(1,"31*8,43P!W+3,!;+!*$O'3'-'&3!*)!E@YJX:!';!

,6+4'-!*6g!13)!/Q';&,&/Q')!0&%%13)!+S$)!,1(!;)!0;')3-!*+3,!;)!U1-!*)!0($)(:!0&%%13'T1)(:!

&OO('(!)-!$0Q+34)(!*),!&OO(),!1(U+'3),!/($,)3-+3-!13!'3-$(^-!/&1(!;),!0;')3-,!*)!;+!8';;)!)-!;+!

0&%%13+1-$!1(U+'3)!+1!,)3,!;+(4)!.chP!!

                                                
.M! FY@W! <-)/Q)3:! P1&&4*+" #&$312F" N;1" =$,>184*+" $*-" #,)()84)*" )A" N)Q*2" $*-" R48412" STUV.WVVV:! K&3*&3:!
@&1-;)*4):!Mdd`P!
..!GkAK?@!DP:!>YBW?@!WP>P:!@?BX!BP:!{#+(2)-'34!D;+0),H!Y--(+0-'34! B38),-%)3-:! B3*1,-(=!+3*!A&1(',%!-&!C'-'),:!
<-+-),!+3*!X+-'&3,|:!V())!D(),,:!X)]!y&(2:!MddaP!
.a!#?y@kXBX!E)3&i-:!=$,>184*+"81,,48),4$&E"X*Y1%?"18"/,$84C%12'!u1'U)(-:!.LMcP!
.b!5Yy?A!I&�;:!g!K)!3&18)+1!%+(2)-'34!-&1(',-'T1)!),-!3$!}!h:!)S-(+'-!*)!;+!()81)!XP#!RXP!3~._.:!.LL`P!
.c!E@YJX!?P:!{C'-=%+(2)-'34H!A&]+(*,!+3!'3-)4(+-)*!+//(&+0Q|:!DQW!AQ),',:!?(+,%1,!J3'8)(,'-=!@&--)(*+%:!AQ)!
X)-Q)(;+3*,:!.LL`P 
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D+(! ;+! ,1'-):! 13! ($O$()3-');! *1!%+(2)-'34! -)(('-&('+;! +! $-$! 0&N0&3,-(1'-! +8)0! ;),! +0-)1(,! *1

-)(('-&'()! -);,! T1)! ;),! +4)30),! *)! *$8);&//)%)3-! )-! ;),! 0+U'3)-,! *)! 0&3,)';! *&3-

C&#+3+4'34._:! +8+3-N4+(*',-)! *+3,! ;6+3+;=,)! '*)3-'-+'()! *),! -)(('-&'(),P! K)! %+(2)-'34!

-)(('-&('+;!),-!*)8)31!13)!U(+30Q)!R!/+(-!)3-'9()!*1!%+(2)-'34P!<);&3!5kKKYBX: ';!g!),-!13)!

*$%+(0Q) %$-Q&*&;&4'T1) T1'!/)(%)-!*)!0&3,-(1'()!13)!,-(+-$4') /+(-+4$) )-!13'O'$) )-!13!

/;+3!*6+0-'&3!)3!%&U';',+3-!*),!/+(-)3+'(),.z hP!C),!,-(+-$4'),!*)!%+(2)-'34!-)(('-&('+;!,)!,&3-!

'3-)3,'O'$,!*)/1',!;)!*$U1-!*1!��B) ,'90;) ,);&3!YXAAB@kBGk.`P

K)! %+(2)-'34! -)(('-&('+;! +//($Q)3*)! ;),! /(&U;$%+-'T1),! %+(2)-'34 ,&1,! O&(%)! *613!(4?

,/$0'O'T1)! *1! -)(('-&'()! $;+(4',,+3-! ;6+3+;=,)! 0;+,,'T1)! *),! g! bD h *)! GkAK?@ H! /(&%&-'&3:!

/(&*1'-:!/('S!)-!/;+0)P!

A'-() H!K),!g McD h!*1!%+(2)-'34!-)(('-&('+;

<&1(0) H!u'30)3-!5kKKYBX:!]]]P%+(2)-'34N-)(('-&('+;P&(4: %+(,!.LMd

5kKKYBX ($/+(-'-! ;),!g McD h )3!T1+-() 4(+3*),! 0+-$4&('),!0&((),/&3*+3-!R!T1+-() +0-'&3,!

),,)3-');;),! *1! %+(2)-'34! -)(('-&('+;P! B;! ,6+4'-! *) ,-'%1;)(! ;+! *)%+3*)! *)! O+l&3! *'()0-)! )-!

'3*'()0-):! ,-'%1;)(! ;6&OO()! )-! ;+! O+'()! $8&;1)(P K)!%+(2)-'34! -)(('-&('+;! ()/&,)! ,1(! ;+! 3&-'&3!

                                               
._ u&'(!Q--/,Hvv0&%+3+4'34P3)-
.z 5kKKYBX!u'30)3-:!OH%224,"2$"-H($,3;1"1*"=$,>184*+"81,,48),4$&"Z =H8;)-12'"813;*4C%12"18"7)**12"/,$84C%12:!
u&'(&3:!A)(('-&('+;:!.LMbP
.` YXAAB@kBGk!YNuP:!�C'-=!E(+3*'34!+,!+!@),/&3,)!-&!5;&U+;!B3-)(0'-=!C&%/)-'-'&3:�!K,)Q8;"$*-"R;$*+1:!F';)=!
E;+02]);;:!8&;P!b_!e.f:!.LMc:!//P!.aaN.c.P
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*6+--(+0-'8'-$!+8)0!*),!/&;'-'T1),!*$*'$),P!K)!%+(2)-'34!-)(('-&('+;!0Q)(0Q)!R!+4'(!*'()0-)%)3-!

)-!'3*'()0-)%)3-!,1(!;),!/(',),!*)!*$0','&3!*),!+4)3-,!$0&3&%'T1),!)-!*+3,!13!,)3,!T1'!,&'-!

O+8&(+U;)!R!;6+--(+0-'8'-$!-)(('-&('+;).d hP!C)/)3*+3-:!O+0)!R!13)!&OO()!'3$4+;)!,1(!;)!-)(('-&'():!

;)!%+(2)-'34!-)(('-&('+;!+//+(+i-!$4+;)%)3-!0&%%)!13)!*$%+(0Q)!T1'!/)(%)-!*6+*+/-)(!13)!

&OO()!-)(('-&('+;)!0&3-(+'3-):!)3!,)!O&3*+3-!,1(!;+!0&33+',,+30)!*)!,&3!)38'(&33)%)3-:!/&1(!

($/&3*()!R!*),!&UZ)0-'O,!*x+--(+0-'8'-$!)-!*xQ&,/'-+;'-$aLP

<);&3!5kKKYBX:!;6g &UZ)0-'O!*1!%+(2)-'34!-)(('-&('+;!),-!*6'%/;'T1)(!;),!+0-)1(,!R -(+8)(,!;+!%',)!

)3!/(+-'T1)!*)!U&'-)!R &1-';,!%+(2)-'34!aM hP!D&1(!/+(8)3'(!R!0)!($,1;-+-:!;)!%+(2)-'34!-)(('-&('+;!

1-';',)! ;+! %^%)! +//(&0Q)! T1)! ;)! %+(2)-'34! ,-(+-$4'T1)! +8)0! 13)! /Q+,)! *6+3+;=,)! *)!

;6)38'(&33)%)3-!)S-)(3)!)-!'3-)(3) " +//);$) *'+43&,-'0!&1!/&(-(+'-!'*)3-'-+'()!*+3,!;)!Z+(4&3!

*1!%+(2)-'34! -)(('-&('+;! ": 13)! /Q+,)! *)! *$O'3'-'&3! *),! &UZ)0-'O,! )-! *1! /&,'-'&33)%)3-! *1!

-)(('-&'()!)-!)3O'3!13)!/Q+,)!&/$(+-'&33);;) +8)0! ;6+0-'8+-'&3!*),!g McD hP K+!*$%+(0Q)!*)!

%+(2)-'34!-)(('-&('+;!),- ,$T1)30$) )3 -(&', /Q+,),!),,)3-');;), H!+8+3-:!/)3*+3-:!+/(9,P!W+3,!

;),!-(+8+1S!($0)3-,:!;6$8+;1+-'&3!1?./)28 +!$-$!+Z&1-$!R ;+!*$%+(0Q)!4;&U+;) *)!%+(2)-'34P!

A'-() H!K),!0'3T!$-+/),!*)!;+!*$%+(0Q)!*)!%+(2)-'34!-)(('-&('+;

<&1(0) H!u'30)3-!5kKKYBX:!]]]P%+(2)-'34N-)(('-&('+;P&(4:!3&8)%U()!.LMz

                                               
.d u&'(!;+!/($,)3-+-'&3!D&])(D&'3-!*)!;+!%$-Q&*)!C?@B<?!@?uYBA\ ,1(!;)!U;&4 Q--/,Hvv]]]P%+(2)-'34N
-)(('-&('+;P&(4 *)!u'30)3-!5kKKYBXP!
aL C>Y#Y@W!C+%';;): 91"($,>184*+"81,,48),4$&"F"3)((1*8"-H61&)//1,"&[$88,$384648H"18"&[;)2/48$&48H"-12"81,,48)4,12"
\ W)!E&)02:!.LMbP
aM 5kKKYBX!u'30)3-:!OH%224,"2$"-H($,3;1"1*"=$,>184*+"81,,48),4$&"Z =H8;)-12'"813;*4C%12"18"7)**12"/,$84C%12:!
u&'(&3:!A)(('-&('+;:!.LMbP
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!

K)!*'+43&,-'0!/)1-!,)!O+'()!4(m0)!R!*),!&1-';,!*1!%+(2)-'34!-);,!T1)!;6+3+;=,)!<FkAa.:!%+',!

+1,,'! 4(m0)! R! *),! %$-Q&*),! /;1,! ,/$0'O'T1),! +1! %+(2)-'34! -)(('-&('+;! 0&%%)! ;+! %$-Q&*)!

C?@B<?!@?uYBA\aa!$8+;1+3-!;6&OO()!0&%/;9-)!*1!-)(('-&'()!)3!-)3+3-!0&%/-)!*),!U),&'3,!*),!

0;')3-,!0'U;$,!)-!*1!0&3-)S-)!0&301(()3-');!)-!)3!0Q&',',,+3-!;),!0('-9(),!*)!*$0','&3,!0;$,P!B;!),-!

'%/&(-+3-!$4+;)%)3-!*)!0&33+i-()!;),!%+(0Q$,!/&1(!13)!,-(+-$4')!*)!%+(2)-'34!-)(('-&('+;P!!

K+! %',)! )3! /;+0)! &/$(+-'&33);;)! *1! %+(2)-'34! -)(('-&('+;! /)1-! ^-()! +//($Q)3*$)! 64$! ;+!

%$-Q&*)!A@YC?@abP!B;!,6+4'-!*613!%&*9;)!*$8);&//$!/+(!u'30)3-!5kKKYBX!/&1(!+%$;'&()(!;+!

/)(O&(%+30)! &/$(+-'&33);;)! *1!%+(2)-'34! -)(('-&('+;P! B;! ()/&,)! ,1(! ,'S! 0&%/&,+3-),! H! -&1,!

($13',!"!06),-NRN*'()!;+!4&18)(3+30)!":!;+!($/1-+-'&3:!;),!+OO'3'-$,:!;+!0&38)(,'&3:!;6)34+4)%)3-:!

;)!($'38),-',,)%)3-P!C),!*'OO$()3-),!%$-Q&*),!/)(%)--)3-!*)!*$8);&//)(!13)!+(41%)3-+-'&3!

%+(2)-'34!,&;'*)P!A&1-)O&',:!;+!T1),-'&3!*)!;+!4),-'&3!*)!0),!&1-';,!%+(2)-'34!/+(!;),!+0-)1(,!

*1!-)(('-&'()!,)!/&,)P!!

MPbP!!!!!!!Y0-)1(,!)-!4&18)(3+30)!*1!%+(2)-'34!-)(('-&('+;!

 

A&1,!;),!+0-)1(,!*1!%+(2)-'34!-)(('-&('+;!-(+8+';;)3-!*+3,!;+!;&4'T1)!*6+--(+0-'8'-$!*1!-)(('-&'()P!

<1(!;)!,0Q$%+!0'N*),,&1,:!&3!&U,)(8)!*)1S!0+-$4&('),!*',-'30-),!H!;),!+0-)1(,!*1!-)(('-&'()!)-!

;),!0;')3-9;),!)S-$(')1(),P!

A'-()!H!K),! +0-)1(,! *1! %+(2)-'34!

-)(('-&('+;P!

<&1(0)!HQ--/,Hvv0&%+3+4'34P3)-!! !

!

!

!

                                                
a.!K)!<FkA!),-!13)!-)0Q3'T1)!*6+3+;=,)!/&1(!'*)3-'O')(!;),!O&(0),:!;),!O+'U;),,),:!;),!&//&(-13'-$,!)-!;),!
%)3+0),!*613!-)(('-&'()!*+3,!3&-()!0+,!/($0',P!!!!
aa!C)--)!%$-Q&*)!()/&,)!,1(!-()'n)!0('-9(),!H!C+/'-+;!Q1%+'3:!?3-()/(',),!)-!+0-)1(,!;)+*)(,:!@$,)+1S!)-!/&'3-,!
3&*+1S:!B3O(+,-(10-1(),!)-!'%%&U';')(:!<)(8'0),:!@)0Q)(0Q)!)-!*$8);&//)%)3-:!u+;)1(,!)-!'*)3-'-$!*1!-)(('-&'():!
Y0-'&3,!0&;;)0-'8),!,-(10-1(+3-),:!B%+4)!)S-$(')1():!ABCP!
ab!E';;)-!*)!5kKKYBX!u'30)3-!,1(!,&3!U;&4!]]]P%+(2)-'34N-)(('-&('+;P&(4:!&0-&U()!.LMzP!
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K6&(4+3',+-'&3! '3-)(3)! *1! -)(('-&'()! -)3*! R! $8&;1)(P! W+3,! ;)! ;'8()!=$,>184*+" -%" N)%,42(1E"

R)*28,%4,1"%*1"28,$8H+41"1AA43$31"*)!V@kC>kA!)-!K?5k>?@?K:!DQ';'//)!#J5XB?@!$8&T1)!*+3,!

13! )3-()-')3:! ;),!%1-+-'&3,! *1! ,)0-)1(! -&1(',-'T1)! )-! *)! ,),! +0-)1(,P! B;! )S/;'T1)! T1)! g!;),!

&OO'0),! 3+-'&3+1S! *1! -&1(',%)! $8&;1)3-! ���! 8)(,! *),! 0&%/&(-)%)3-,! /;)'3)%)3-! +,,1%$,!

*6&OO'0'3),!*)!%+(2)-'34!hP!B;!+Z&1-)!T1)!;+!0&%/&,+3-)!-&1(',-'T1)!),-!,&18)3-!+,,&0'$)!R!*),!

/(&Z)-,!4;&U+1S!*)!%+(2)-'34!-)(('-&('+;P!

!

?3!)OO)-:!;)!%+(2)-'34!-)(('-&('+;!),-!+1,,'!*$O'3'!/+(!;+!4&18)(3+30)!*),!+0-)1(,:!06),-NRN*'()!

/+(! g! ;+!%+3'9()! *&3-! ;),! /&18&'(,! /1U;'0,! 1-';',)3-! ;),! -)0Q3'T1),! *)! ;+! /1U;'0'-$! )-! *)! ;+!

0&%%13'0+-'&3:!',,1),!*1!%&3*)!*)!;6)3-()/(',):!/&1(!/(&%&18&'(!13!-)(('-&'()ac!hP!>YGYKY!

)-!k�AJ@G!/($0',)3-!T1)!/)(,&33)!36+!;+!;$4'-'%'-$!*)!/&18&'(!*$0'*)(!,)1;!*)!;+!*),-'3$)!*1!

-)(('-&'()a_P! K6'%/;'0+-'&3! *),! /+(-'),! /()3+3-),! )-! ;+! ()0Q)(0Q)! *)! 0&3,)3,1,! +8+3-!

;6$;+U&(+-'&3! *613)! ,-(+-$4')! *)! %+(2)-'34! -)(('-&('+;! O&3-! R! 0)-! $4+(*! /+(-')! *),! -Q9%),!

($01(()3-,!*+3,!;+!;'--$(+-1()azP!

!

<);&3!5kKKYBX:!;)!%+(2)-'34!-)(('-&('+;!+//;'T1)!13)!4&18)(3+30)!0+;T1$)!,1(!;)!%&*9;)!8)/"

-)Q*]TP!B;!)S/;'T1)!;+!/($,)30)!*613!%&*9;)!$%)--)1(!T1'!(+,,)%U;)!+1-&1(!*)!;+!%+(T1)!�!;+!

%+(T1)! 0)3-(+;)! O&30-'&33+3-! +;&(,! 0&%%)! 13)! 4(+3*)! )3-()/(',)! +8)0! 13)! ;&4'T1)! *)!

O';'+;),adP!K),!+0-)1(,!;&0+1S!-);,!T1)!;),!0&;;)0-'8'-$,!-)(('-&('+;),!,&3-!;),!&(4+3),!*)!/';&-+4)!

*)!;+!/+(-')!,-(+-$4'T1)!*1!%+(2)-'34!-)(('-&('+;P!K+!%',)!)3![18()!,1(!;)!-)((+'3!),-!,&18)3-!

($+;',$)!/+(!*),!&(4+3',%),!,/$0'+;',$,!-);,!T1)!;),!+4)30),!*)!*$8);&//)%)3-!)-!;6&OO'0)!*1!

-&1(',%)P!W+3,!0)(-+'3,!0+,:!06),-!13)!4&18)(3+30)!/+(-+4$)!)3-()!;),!*'OO$()3-,!+0-)1(,!T1'!

),-!/('8';$4'$)!+O'3!*)!%1-1+;',)(!;),!%&=)3,!%+(2)-'34P!!

Y8+3-! *)! ()3-()(! /;1,! )3! *$-+';! ,1(! ;6+//;'0+-'&3! *)! ;+! ,-(+-$4')! *)!%+(2)-'34! -)(('-&('+;:! ';!

,)%U;)! '%/&(-+3-!*)! O+'()!13! ()-&1(!)3!+(('9()!/&1(!0&%/()3*()! ;6$8&;1-'&3!)-! ;),! O&(%),!

                                                
ac!5;&,,+'()!*)!{5$&0&3O;1)30),|:!.LMzP!
a_!>YGYKY!JP:!��AJ@G!<PYP:!{k3)!D)(,&3!C+3!#+2)!+!W'OO)()30)!�!Y;-Q&14Q!E(+3*'34!+!D;+0)!B,!X&-!+!k3)N
#+3!<Q&]|:!#&$31"J,$*-4*+"$*-"#%7&43"B4/&)($3G:!d!eaf:!.LMa:!//P!M`.NM``P!
az!u&'(!GY<YEku!?*]+(*:!{A&]+(*,!+!C&3-'34)3-:!?%/'('0+;;=!u+;'*+-)*!+3*!D&])(!C&43',+3-!@);+-'&3,Q'/!
#+(2)-'34|:!^*81,*$84)*$&"#1,2/1384612")A"=$,>184*+"N;1),G:!.LMb!)-!GKBIX!?P>:!{D1U;'0!#+3+4)%)3-!+3*!
5&8)(3+30)H!+!0&%/+(',&3!&O!-]&!/+(+*'4%,!-&!*)+;!]'-Q!%&*)(3!0&%/;)S!/(&U;)%,|!'3!WP!K?uB!VYJ@:!N;1"
;$*-7))>")A"+)61,*$*31:!kSO&(*!J3'8)(,'-=!D(),,:!.LM.:!//P!.LMN.MbP!
a`!K)!%&*9;)!8)/"-)Q*:!+//);$!+1,,'!%+3+4)%)3-!Q'$(+(0Q'T1):!),-!13!%&*9;)!*)!4&18)(3+30)P!
ad!^74-E:!5kKKYBX!u'30)3-P 
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Q',-&('T1),!*)!%+(T1),!-)(('-&('+;),!)-!$4+;)%)3-:!,);&3!uJB5XB?@:!;)8)(!g!;)!O;&1!0&30)/-1);:!

*),!*$O'3'-'&3,!*'8)(4)3-),!)-!*)!O+'U;),!+,,',),!-Q$&('T1),bLh!+1-&1(!*1!%+(2)-'34!-)(('-&('+;P!!

D?!!!@&!01-A+'()B!'+--('$-(1%!1&!<$2"&)"5*'+--('$-(1%!

.PMP!!!!!!78&;1-'&3!Q',-&('T1)!*)!;+!%+(T1)!!

!

>',-&('T1)%)3-:!;),!%+(T1),!,)(8+')3-!R!'*)3-'O')(!*),!/(&*1'-,!%+31O+0-1($,!+8)0!13!3&%!)-!

,&18)3-!13!;')1!*)!O+U('0+-'&3P!K6+//;'0+-'&3!*)!;+!%+(T1)!+!$8&;1$!)-!,&3!0Q+%/!,6),-!$;+(4'P!

K61-';',+-'&3! *),! %+(T1),! *)! %+3'9()! 4$3$(+;)! 36),-! /+,! /;1,! ($0)3-):! ;),! /()%')(,!

)3,)'43)%)3-,!/(+-'T1),!*)!;+!4),-'&3!*)!%+(T1)!*+-)3-!*)!;+!O'3!*1!�B�):!*$U1-!*1!��)!,'90;)!

,);&3!#CWkXkJ5>!)-!?5kKVbMP!

!

W)! 3&%U()1,),! ()0Q)(0Q),! )%/'('T1),! ($89;)3-! ;)! (t;)! 0)3-(+;! *),! 8';;),! *+3,! ;)!

*$8);&//)%)3-! *1! %+(2)-'34! -)(('-&('+;P! YX>kKA:! -Q$&('0')3! U('-+33'T1)! *1! *$84)*$&"

7,$*-4*+:!+OO'(%)!T1)!;),!8';;),!&3-!-&1Z&1(,!$-$!*),!%+(T1),!0+(!);;),!/(&*1',)3-!*),!'%+4),!

*+3,! ;+! -^-)! *),!4)3,b.P! K),!8';;),! ,&3-! *)8)31),!13! &UZ)-! *6$-1*)! /('8';$4'$! *1!%+(2)-'34!

-)(('-&('+;:!*)!3&%U()1S!-(+8+1S!/($,)3-)3-!;),!%+(T1),!*),!8';;),!0&%%)!*),!%&*9;),!*)!

($1,,'-)baP!k3!/)1-!/()3*()!;6)S)%/;)!*)!;+!8';;)!*)!X)]!y&(2!T1'!+!*$8);&//$!13)!0+%/+43)!

-&1(',-'T1)!)3!Mdzz!*)!;+!8';;)N%+(T1)!B!K&8)!Xy\P!K)!348G"7,$*-4*+!&q!;6+(-!*)!/(&%&18&'(!;+!

8';;)! ),-! ;+! O&(%)! /($01(,)1(! *1! 7,$*-4*+! -)(('-&('+;P! K+! 4(+3*)! *',-('U1-'&3! +! $4+;)%)3-!

*$8);&//$!-(9,!-t-!13! ($,)+1!*)! ;+U);,!)-!*)!%+(T1),bb!+;'%)3-+'(),!($4'&3+;),P!K),! ;+U);,!

($4'&3+1S!&3-!)S',-$p!/+(!;)!/+,,$!%)--+3-!)3!+8+3-!;)!-)((&'(!4+,-(&3&%'T1)!*),!($4'&3,!+1!

3&%U()!*)!Q1'-!eY(*)33),:!V(+30Q)NC&%-$p:!K&((+'3):!X&(*ND+,!*)!C+;+',:!X&(%+3*'):!#'*'N

D=($3$),:!<+8&'):!E()-+43)fP!K),!;+U);,!$-+')3-!+--('U1$,!/&1(!*),!/(&*1'-,!0&%/&(-+3-!*),!g!

0+(+0-9(),!-=/'T1),:!-(+*'-'&33);,!&1!()/($,)3-+-'O,!*x13)!($4'&3bc!hP!!

                                                
bL!uJB5XB?@!@P:!{D;+0)!%+(2)-'34!+3*!/;+0)!U(+3*'34H!Y!,=,-)%+-'0!e+3*!-)3-+-'8);=!)SQ+1,-'8)f!;'-)(+-1()!
()8')]|:!F&(2'34!D+/)(!*)!;6BW>?YD:!.LM_P!
bM!#CWkXkJ5>!IP:!?5kKV!GP:!N;1"!-61,8424*+"!+1"X*3G3&)/1-4$")A"!-61,8424*+:!@&1-;)*4):!.LMcP!
b.!u&'(!;)!;'8():!R)(/1848461"4-1*848GF"N;1"*1Q"7,$*-"($*$+1(1*8"A),"*$84)*2'"348412"$*-",1+4)*2:!YX>kKA!<P:!
D+;4(+8)!#+0%';;+3:!.LLzP!
ba!u&'(!;),!-(+8+1S!*)!#Y@5kANWJCKkA:!.LMM�!#YyXYWB?@:!.LLd!�!#k##Y<<:!.LLbP!
bb!D+(!)S)%/;):!;+!%+(T1)!*',-('U1-)1(!*)!K)0;)(0:!_)2",H+4)*2")*8"-%"8$&1*8:!0($$)!)3!MdddP!
bc!u&'(!Q--/,HvvO(P]'2'/)*'+P&(4v]'2'vK+U);�($4'&3+;! 
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K),!;+U);,!$-+')3-!%+-$('+;',$, /+(!13!;&4&!+,,&0'$ R *),!,=%U&;),!*)!;+!($4'&3P!C'N*),,&1,:!

T1);T1),!)S)%/;),!*6+30')3,!;+U);,!($4'&3+1SP!

A'-() H!K&4&,!*),!+30')3,!;+U);,!($4'&3+1S

<&1(0) H!Q--/,HvvO(P]'2'/)*'+P&(4v]'2'vK+U);�($4'&3+;

A&1-)O&',:! ;),! ;+U);,! ($4'&3+1S! &3-! /(&4(),,'8)%)3-! *',/+(1P! ?3! Mddb:! ;+! ;&'! *6&(')3-+-'&3!

+4('0&;)! ,-&//)! ;6+--('U1-'&3 *)! 3&18)+1S! ;+U);,! *+3,! ;6&UZ)0-'O! *613)! Q+(%&3',+-'&3!

)1(&/$)33)! *),! g ,'43),! &OO'0');,! *)! T1+;'-$ hE"W)/1',! O$8(')(! .LL.:! -&1-), ;),! ($O$()30),!

4$&4(+/Q'T1),! 0&30)(3+3-! 13! /(&*1'-! *&'8)3- &U;'4+-&'()%)3-! ^-()! 0&3O&(%), +1S! ,'43),!

&OO'0');,!)1(&/$)3,b_P!

W+3,!;6+3+;=,)!'*)3-'-+'()!*) ;+!%+(T1)!D+=,!E+,T1)\:!@?EBKKY@W!'*)3-'O')!13!/&'3-!0&%%13!

)3-()!-&1-),!;),!%+(T1), � );;),!()/&,)3-!-&1-), ,1( 13) -('/;)!;&4'T1) H

N K+!,-(+-$4')

N K)!/&,'-'&33)%)3-

N K+!,'43+;$-'T1)!

<);&3!;+!*$O'3'-'&3!*)!;6Y%)('0+3!#+(2)-'34 Y,,&0'+-'&3:!g ;+!%+(T1)!),-!13!3&%:!13!-)(%):!

13!,'43):!13!,=%U&;):!13!*),,'3!&1!-&1-)!0&%U'3+',&3!*)!0),!$;$%)3-,!,)(8+3-!R!'*)3-'O')(!

;),!U')3,!&1!;),!,)(8'0),!*613!8)3*)1(!&1!*613!4(&1/)!*)!8)3*)1(,!)-!R!;),!*'OO$()30')(!*)!,),!

0&301(()3-, hP

Y/(9,!13) /()%'9() ),T1',,)!*)!;+!*$O'3'-'&3:!;)!0&30)/-!*) 7,$*-4*+"-)(('-&('+;!+!$-$!*$O'3'

/;1,! /($0',$%)3-! 0&%%)! g! ;)! *$8);&//)%)3-! *)!%+(T1),! /&1(! *),! ,'-),! 4$&4(+/Q'T1),:!

0&%%)!*),!($4'&3,:!*),!8';;),!&1!*),!0&%%13+1-$,:!*+3,!;)!U1-!4$3$(+;)%)3-!*)!*$0;)30Q)(!

*),!+,,&0'+-'&3,!/&,'-'8),!)-!*)!*',-'341)(!;)!-)(('-&'()!*),!+1-(),bz hP!K+!%+(T1)!-)(('-&('+;)!+!

                                               
46 u&'(!;),!;+U);,!,1'8+3-, H K6YkD!eY//);;+-'&3!*6&('4'3)!/(&-$4$)f:!K6B5D!eB3*'0+-'&3!5$&4(+/Q'T1)!D(&-$4$)f )-!
K+!<A5!e</$0'+;'-$!A(+*'-'&33);;)!5+(+3-')f
bz u&'(!E@YJX!?P:!?<>JB<!IP:!GKBIX!?P>P: {AQ)!)OO)0-'8)3),,!&O!/;+0)!U(+3*!0&%%13'0+-'&3|: R48412: 8&;P!bM:!.LMb:!
//P!_bNzLP
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O+'-!;6&UZ)-!*)!3&%U()1S!-(+8+1S!+0+*$%'T1),!+8)0!13!+//(&O&3*',,)%)3-!*)!;+!*$O'3'-'&3!)-!

13!U+;',+4)!*)!;+!,-(+-$4')!*) 7,$*-4*+P

K),!%+(T1),! -)(('-&('+;),!$8&;1)3-!+1!4(9,!*1! -)(('-&'()!)-!*1!%+(2)-'34P! <&/Q')!Ck@EBKK7!

$8&T1)! *+3,! ,&3! &18(+4)b` 13! 0Q+34)%)3-! *)! /+(+*'4%)P! ?;;)! &U,)(8)! ;)! /Q$3&%93)!

,1'8+3- H g!K),!O(&3-'9(),!*1!%+(2)-'34!,6$-)3*)3-!*)!/;1,!)3!/;1,P!C);+!,)!-(+*1'-!3&-+%%)3-!

/+(!;+!%1;-'/;'0+-'&3!)-!;+!U+3+;',+-'&3!*),!%+(T1),:!T16);;),!,&')3-!0&%%)(0'+;),!&1!/(&*1'-:!

3),/),$81:!)%/;&=)1(!&1!-)(('-&('+;)P!Y'3,':!+1Z&1(*6Q1':!-&1-!,)%U;)!/&-)3-');;)%)3-!%+(T1)P

h C)--)!*$%+(0Q)!*)!7,$*-4*+ -)(('-&('+;!),-!)34+4$)!R!-&1-),!;),!$0Q);;),!*1!-)(('-&'() H!;),!

8';;),!e5@??X:!5@YC?:!�!D?@GBX<:!.LM_f:!;),!($4'&3,!eC>YXJA �!@kC>?AA?:!.LM.f:!;),!/)-'-,!

)-! %&=)3,! -)(('-&'(),! eYKYJ�:! <?@uYK:! �! �?KK?@:! .LMcf:! ;),! T1+(-')(,! eAY?C>Y@JX5@kI:!

.LMzf:!;),!),/+0),!'3-)(($4'&3+1S!)-!-(+3,O(&3-+;')(,!e�?XG?@ �!IYCkE<?X:!.LMcf!)-!;),!/+=,!

eWBXXB?:!.LM_fP k3!()-(&18)!*),!%+(T1),!R!-&1,!;),!3'8)+1S!+*%'3',-(+-'O,P!W)!/;1,:!;6X%,)/1$*"

#&$31"=$,>184*+"*$0;+(+'-!)3!.LMc H!g X61,G"/&$31"42"7,$*-Pbd h

K), *)(3')(, -(+8+1S!0+(-&4(+/Q'T1),!*)!5kKKYBXcL ,1(! ;),!%+(T1),!-)(('-&('+;),!)3!V(+30)!

%$-(&/&;'-+'3) ';;1,-()3-!

U')3!;)!/Q$3&%93)!*)!g!

%&*)! *1! 7,$*-4*+ h

e>kJKKB?@N5JBE?@A:!

.LM.fP

A'-() H!C+(-&4(+/Q')!*),!

%+(T1),!-)(('-&('+;),!)3!

V(+30)!)3!.L..

<&1(0) H

Q--/,Hvv]]]P%+(2)-'34N

-)(('-&('+;P&(4v

                                               
b` Ck@EBKK7!<P:!g K),!%+(T1),!-)(('-&('+;),P!kUZ)-,!/($0')1S!+1!0[1(!*)!;x$0&3&%')!*)!;+!()3&%%$)P h:!
R)((%*43$84)*:!8&;P!a.v.P
bd g CQ+T1)!;')1!),-!13)!%+(T1) h:!-(+*10-'&3!*)!;6+34;+',!8)(,!;)!O(+3l+',P
cL W)(3'9()!%',)!R!Z&1(!*)!;+!0+(-)!*),!%+(T1),!-)(('-&('+;),!)3!V(+30)!%$-(&/&;'-+'3)!)3!O$8(')(!.L..P
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k3!=!()-(&18)!/('30'/+;)%)3-!*),!%+(T1),!-)(('-&('+;),!+S$),!,1(!;)!-&1(',%)!)-!;6$0&3&%')P!

B;!),-! '3-$(),,+3-!*)!3&-)(! ;6+Z&1-!($0)3-!*)! ;+!%+(T1)!*),!D+(0,!3+-'&3+1S!*)!V(+30)\!T1'!

0&30)(3)! &3n)! /+(0,! *&3-! Q1'-! )3! %$-(&/&;)! )-! -(&',! )3! &1-()N%)(P! K+! *'%)3,'&3!

)38'(&33)%)3-+;)!),-!'3-$4($)!R!;+!*$O'3'-'&3!*)!%+(T1)!-)(('-&('+;)P!!

J3!+1-()! '3*'0+-)1(!0&3O'(%)!0)--)!-)3*+30)!*)" 7,$*-4*+P! B;! ,6+4'-!*1!3&%U()!*)!%+(T1),!

*$/&,$),!/+(! ;),! 0&;;)0-'8'-$,! -)(('-&('+;),!R! ;6B3,-'-1-!X+-'&3+;!*)! ;+!D(&/('$-$! B3*1,-(');;)cM!

)3-()!.LLL!)-!.LMLP!k3!0&%/-)!/;1,!*)!a!LLL!%+(T1),!)3!*'S!+3,P!C)--)!0&1(,)!R!;6'%+4)!*1!

-)(('-&'()c.!),-!,1(8)';;$)!/+(!;+!;&'!>+%&3!T1'!%)-!R!*',/&,'-'&3!*),!0&;;)0-'8'-$,!-)(('-&('+;),!

13!*(&'-!*6+;)(-)!,1(!-&1,!;),!*$/t-,!*)!%+(T1)!'30;1+3-!;)1(!3&%!+O'3!*)!,6=!&//&,)(!,'!U),&'3P!!

!

W+3,!;6)3-()-')3:!<+(+Q!<?@uYK!$8&T1)!13!/Q$3&%93)!*)!7,$*-"Q$2;4*+E"u'30)3-!5kKKYBX!

+Z&1-)!T1)!g! ;)!%+(2)-'34!),-!/+(O&',!,&18)3-!%',!)S+4$($%)3-!R!-&1-),! ;),!,+10),!���:! ;+!

%+(T1)!-)(('-&('+;)!),-!*)8)31)!'0'!&1!;R!;+!O'3!/;1-t-!T1)!;)!%&=)3:!;)!4+*4)-!-)0Q3&;&4'T1)!

()%/;+0)! /+(O&',! ;6)OO)-! *6)S/$(')30)! cahP! C),! /(+-'T1),! 4$3$(+;',$),! +%93)3-! R! 13!

/Q$3&%93)!*)!%'%$-',%)P!W)!/;1,!)3!/;1,!*)!-)(('-&'(),!,&1Q+'-)3-!*$8);&//)(!;)1(!/(&/()!

%+(T1)!)-!,)!*',-'341)(!-&1-!)3!1-';',+3-!*),!-)0Q3'T1),!,'%';+'(),!eEYE?y!�!5BYJrJ?:!.LLdfP!

C)--)! 1-';',+-'&3! 4$3$(+;',$)! *)! ;6&1-';! %+(T1)! ),-! ;)! ,'43)! *613)! 3&18);;)! 9()! /&1(! ;),!

%+3+4)(,!-)(('-&('+1S!e#?y@kXBX:!.LMcfP!

!

W+3,!;6+(-'0;)!g!@$'38)3-)(!";),!%+(T1),!-)(('-&'()#!R!;6+13)!*)!;6)S/$(')30)!h!/1U;'$!*+3,!;+!

I$,6$,-"J%24*122"O1641Qcb!)3!.LMz:!F'*)*!EYAYA!)S/;'T1)!;)!0Q+34)%)3-!*)!/+(+*'4%)!*1!

7,$*-4*+"-)(('-&('+;")3!+;;+3-!8)(,!13!`"7,$*-4*+!)S/$(')3-');!*),!-)(('-&'(),!hP!?;;)!)S/;'T1)!;)!

*$0+;+4)! )3-()! ;),! ,-(+-$4'),! *)! 7,$*-4*+! )-! ;),! )S/$(')30),! 8$01),! +1! T1&-'*')3! /+(! ;),!

+0-)1(,!*1!-)(('-&'()P!<);&3! ;6+1-)1():!g!;+!%+(T1)!-)(('-&('+;)!*)8')3-!13!+4)3-!01;-1();!*1!

-)(('-&'()!/)(%)--+3-!*)!O'*$;',)(!)-!+--'()(!*)!3&18)+1S!+0-)1(,!hP!!

                                                
cM u&'(!Q--/,Hvv]]]PU1,'3),,%+(0Q),P0&%v%+(2)-'34N-)(('-&('+;N0&;;)0-'8'-),N()8)3-N8)('-+U;),N%+(T1),v!
c. u&'(!Q--/,Hvv]]]P'3/'PO(vO(v/(&-)0-'&3N*1N3&%N*),N0&;;)0-'8'-),N-)(('-&('+;),N*)Z+N/;1,N*)NMLLN+U&33),N+1N
,)(8'0)N*N+;)(-)!
ca g!MM!+3,!R!8&,!0t-$,!h:!+(-'0;)!*1!U;&4!%+(2)-'34N-)(('-&('+;P&(4:!5kKKYBX!u'30)3-:!;)!.z!Z1';;)-!.LM`P!
cb!u&'(!Q--/,Hvv]]]PQU(O(+30)PO(v0Q(&3'T1),N)S/)(-,v.LMzvL_vMc`_.N()'38)3-)(N%+(T1),N-)(('-&'(),N+N;+13)N
*)N;)S/)(')30)v!
!
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?;;)!%)-!)3!$8'*)30)!;+!%$-Q&*)!g T1+-(& h!T1'!'3-94()!;),!*$0'*)1(,:!;+!01;-1()!/&/1;+'():!;+!

0'U;)!)-!;),!;)+*)(,!*6&/'3'&3P

A'-() H!<0Q$%+!*)!;+!%$-Q&*)!T1+-(&

<&1(0) H!Q--/,Hvv]]]PQU(O(+30)PO(v0Q(&3'T1),N)S/)(-,v.LMzvL_vMc`_.N()'38)3-)(N%+(T1),N-)(('-&'(),N+N

;+13)N*)N;)S/)(')30)v

Y;&(,!T1)!;+!3&-'&3!*)!%+(T1)!-)(('-&('+;)!$8&;1)!(+/'*)%)3-: ;61-';',+-'&3!*),!-)(%),!`"/&$31"

7,$*-4*+"a /&1(!*$,'43)(!;6)3,)%U;)!*1!*&%+'3)!T1'!,6'3-$(),,)!+1!%+(2)-'34!-)(('-&('+;:!+1!

7,$*-4*+ -)(('-&('+;!)-!R!;+!,-(+-$4')!*)!%+(T1)!,)!4$3$(+;',)!e<GBXX?@:!.LL`fP!k3!+,,',-)!R!13

4;',,)%)3-!*1!%+(2)-'34!8)(,! ;)!7,$*-4*+ T1'! ,)(+'-! Z1,-'O'$!/+(! ;6'%/&(-+30)!0(&',,+3-)!*)!

;6'%+4):!*),!$%&-'&3,!)-!*),!,=%U&;),!*+3,!;),!,-(+-$4'),!+*&/-$),!/+(!(+//&(-!R!*),!%),1(),!

0&30(9-),!)-!-+34'U;),!eE@YJX:!.LL` �!5ku?@<:!.LMM �!GYuY@YA�B<:!.LLbfP B;!),-!3$0),,+'()!

*)!O+'()!13!/&'3-!,1(!;),!*'OO$()3-),!O&30-'&3,!*)!;+!%+(T1)!-)(('-&('+;)P

.P.P!!!!!!K),!O&30-'&3,!*)!;+!%+(T1)!-)(('-&('+;)!

Y8+3-! *6)3-()(! *+3,! ;),! *$-+';,! *),! *'OO$()3-),! O&30-'&3,! *)! ;+! %+(T1)! -)(('-&('+;):! ';! ),-!

'3-$(),,+3-! *6&U,)(8)(! ;+! /=(+%'*)! *)! #Y<KkF +*+/-$)! R! ;+! %+(T1)! -)(('-&('+;)P! K),!

O&30-'&3,!*)!;+!%+(T1)!-)(('-&('+;)!*&'8)3-!($/&3*()!,100),,'8)%)3-!R!*'OO$()3-,!U),&'3,P!K+!

%+(T1)!-)(('-&'()!*&'-!̂ -()!/&(-)1,)!*)!%',,'&3,!)-!*613)!8','&3!*$O'3')!,1(!;+T1);;)!,)!4()OO)3-

*'OO$()3-),!8+;)1(,P!K6)S/(),,'&3!4(+/Q'T1)!*)!;+!%+(T1)!R!-(+8)(,!;)!;&4&!3)!0&3,-'-1)!/+,!13!

U),&'3!/('%+'()!*)!;+!%+(T1)P!
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D+(!)S)%/;):!;+!%+(T1)!-)(('-&('+;)!*)!k,;&!E1,'3),,!()4'&3\!3)!()/&,)!/+,!,1(!13)!)S/(),,'&3!

4(+/Q'T1)!%+',!,1(!*),!&UZ)0-'O,!U')3!$-+U;',:!06),-NRN*'():!g!%1;-'/;')(!;)!3&%U()!*)!28$,8.%/2!

*+3,!;+!8';;):!)-!*)!/&,'-'&33)(!k,;&!0&%%)!;+!8';;)!;+!/;1,!'33&8+3-)!*6?1(&/)cchP!! 

 

 

A'-()!H!K+!/=(+%'*)!*)!#Y<KkF!+*+/-$)!+1!%+(2)-'34!-)(('-&('+;!

<&1(0)!H!u'30)3-!5kKKYBX:!!]]]P%+(2)-'34N-)(('-&('+;P&(4:!O$8(')(!.LMz!

!

!! 41!01-2&+Q!&)!$&'(%!/+!B+*'($)!/+!%V(01B+!!

"

GkAK?@!),-!;)!/()%')(!R!+8&'(!'3,',-$!,1(!;6'%/&(-+30)!T1)!;6'%+4)!*)!%+(T1)!&1!;+!($/1-+-'&3!

*613!/+=,!/&18+'-!+8&'(!,1(!,&3!*$8);&//)%)3-!$0&3&%'T1)P!K6'%+4)!*613!-)(('-&'()!,)!*$O'3')!

0&%%)!g!;+!,&%%)!*),!0(&=+30),:!*),!'*$),!)-!*),!'%/(),,'&3,!T1)!;6&3!,)!O&(4)!R!,&3!/(&/&,P!

K),!'%+4),!()/($,)3-)3-!13)!,'%/;'O'0+-'&3!()/&,+3-!,1(!13!4(+3*!3&%U()!*6+,,&0'+-'&3,!)-!

*)!U('U),!*6'3O&(%+-'&3,!0&30)(3+3-!;)!-)(('-&'()c_!hP!D&1(!;+!/;1/+(-!*),!+1-)1(,!,6'3-$(),,+3-!

R! ;+!%+(T1)! -)(('-&('+;):!*&3-!CYB:! ;6'%+4)!*1! -)(('-&'()!),-! ;+! 0&%/&,+3-)!/('30'/+;)!*)! ;+!

%+(T1)P!K+!%+(T1)!/)1-!+4'(!0&%%)!13!/&-)3-');!8)0-)1(!*)!*'OO$()30'+-'&3!*+3,!;)!0Q+%/!

*)! U+-+';;)! ,=%U&;'T1)! T1)! ,)! ;'8()3-! ;),! -)(('-&'(),! eYu@Y>Y#! �! G?AA?@:! .LM_! �! 5k! �!

5ku?@<:!.LMMfP!GkAK?@!)-!5?@AX?@!/($0',)3-!T1)!-&1,!;),!/+=,!,&'43)3-!;)1(!'%+4)!*+3,!13)!

;&4'T1)!*)!%+(T1):!T1)!0)--)!*$%+(0Q)!,&'-!0&3,0')3-)!&1!3&3P!K),!-)(('-&'(),!/)18)3-!,)!

*'OO$()30')(!)-!0&3,-(1'()!13)!'%+4)!+--(+0-'8)P!!

                                                
cc u&'(!Q--/,Hvv&,;&U1,'3),,()4'&3P3&v!!
c_!GkAK?@!DP:!Y<DKJXW!CP:!@?BX!BP:!>YBW?@!WP:!{#+(2)-'34!D;+0),!?1(&/)H!+--(+0-'34!'38),-%)3-,:!'3*1,-('),!+3*!
8','-&(,!-&!?1(&/)+3!0'-'),:!0&%%13'-'),:!()4'&3,!+3*!3+-'&3,|:!L4*$*34$&"N4(12b#,1*8431"I$&&:!>+(;&]:!Mddd:!
/P.zP!
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W)!3&%U()1,),!0&;;)0-'8'-$,!1-';',)3- 13)!,-(+-$4')!*)!%+(T1)!&%U();;)cz /&1(!13)!%)';;)1()!

4),-'&3!*)!;6'%+4)!)-!($*1'- ;+!g 0+0&/Q&3') h!&U,)(8$)!/+(!5BkuYXY@WB 18"$&E: )34)3*($)!/+(!

;+! %1;-'/;'0'-$! *),! /&,'-'&33)%)3-,P C6),-! ;)! 0+,! *)! ;+! %+(T1)! u+;+',\ T1'! (+,,)%U;) ;+!

/(&%&-'&3!$0&3&%'T1): ;)!-&1(',%):!;+!;+U);;',+-'&3!*)!/(&*1'-,!*1!-)((&'(!)-!13)!0)(-'O'0+-'&3!

*)!T1+;'-$!e#BC>?K?A �!5B@YJA:!.LMbfP

K),!%+(T1),!/)18)3-!$4+;)%)3-!0&3,-'-1$),!*),!,'43+-1(),P!u'30)3-!5kKKYBX )S/;'T1)!T1)!

g ;)!(t;)!*)!;+!,'43+-1()!),-!,-(+-$4'T1)!0+(!';!8+!,6+4'(!*)!O+'()!$8&;1)(!;6'%+4)!/)(l1)!*)!;+!

8';;)!8)(,!*)!3&18);;),!8+;)1(,!/;1,!)3 /Q+,)!+8)0!;+!,-(+-$4')!%+(2)-'34!)-!;)!/&,'-'&33)%)3-!

,&1Q+'-$ hP!k3!/)1-!/()3*()!;)!0+,!*)!;+!0+%/+43)!/1U;'0'-+'()!*)!;+!%+(T1)!-)(('-&('+;)!k3;=!

K=&3\ T1'!+!*$0;'3$!,+!%+(T1)!)3!*'OO$()3-), ,'43+-1(),P

A'-() H!C+%/+43)!/1U;'0'-+'()!*)!;+!%+(T1)!-)(('-&('+;)!k3;=!K=&3\

<&1(0) H!Q--/,Hvv]]]P&3;=;=&3P0&%!!

K+!%+(T1)!/)1-!^-()!*$/;&=$)!/&1(!()*&33)(!;6'%+4)!*)!0)(-+'3,!-)(('-&'(),!*$8'-+;',$,P!<+(+Q!

<?@uYK )S/;'T1)!;&(,!*)!;6)3-()-')3!T16);;)!,6),-!'3-$(),,$)!+1!0+,!*)!;+!##.Y!R!#1;Q&1,)!)3!

.LML!)3!),,+=+3-!*)!0&%/()3*()!;),!%$0+3',%),!*)!0($+-'&3!*)!;+!%+(T1)P ?;;)!)S/;'T1)!T1)!

H!g!;+!%+(T1)!-)(('-&('+;)!/&1(!;6'3-)(0&%%13+;'-$!*)!#1;Q&1,)!+8+'-!$-$!1-';',$) 0&%%)!;)8')(!

*6'%+4)! ,1'-)! R! 13! *'+43&,-'0! *)! *$O'0'-! *6'%+4)P! w ;6$/&T1):! /)(,&33)! 3)! 8&1;+'-! ^-()! R!

#1;Q&1,)c` hP!

                                               
cz K+!%+(T1)!&%U();;)!),-!13!0Q&'S!*) 7,$*-4*+ +U('-+3-!/;1,')1(,!%+(T1),!,&1,!13)!)3-'-$!13'T1)P
c` ?3-()-')3!+8)0!<+(+Q!<?@uYK: ;)!L_!+8(';!.L..P



 

 

 

 

22 

A&1-)O&',:! ;6'%+4)! *)! %+(T1)! ),-! 13! /(&0),,1,! *)! ;&34! -)(%)P! K)! -)(('-&'()! /&,,9*)! 13)!

Q',-&'()!)-!13!O1-1(!T1'!8&3-!U')3!+1N*);R!*),!+0-'8'-$,!%+3+4$('+;),!)-!*),!8',$),!,-(+-$4'T1),!

*),!+1-&('-$,!)3!/;+0)P!W),!+0-'8'-$,!*)!%+(2)-'34!)-!13)!0+%/+43)!*)!0&%%13'0+-'&3:!%^%)!

,&1-)31),!/+(!*),!;)+*)(,!*)!-&1,!U&(*,:!3)!/)18)3-!/($-)3*()!R!13!0Q+34)%)3-!)OO)0-'O!&1!

(+/'*)!*)!;6'%+4)!)-!*)!;+!/)(0)/-'&3!*613!-)(('-&'()!e�YuYAAY@k:!.LMbfP!

!

!! 41!01-2&+Q!&)+!J$).'($)!(/+)'('1(-+!
!

W+3,!;6)3-()-')3:!u'30)3-!5kKKYBX!$8&T1)!;+!%+(T1)!0&%%)!13!&1-';!/&1(!-(+8+';;)(!;+!O')(-$!

*1! -)(('-&'()P! B;! )S/;'T1)! ;+! -(+Z)0-&'()!*)! ;+!%+(T1)!YK<YC?\'! *)! ;+!%+(T1)!E()-+43)\! &1!

)30&()!*)!;+!%+(T1)!C&(,)\!T1'!&3-!Q',-&('T1)%)3-!13)!'*)3-'-$!H!g!C6),-!13!0Q&'S!%+(2)-'34!

*)!Um-'(!;+!%+(T1)!,1(!;6'*)3-'-$:!06),-!13!0Q&'S!*)!/&,'-'&33)%)3-!'*)3-'-+'()cdP!h!K6'*)3-'-$!

*613!-)(('-&'()!/)1-!()3O&(0)(!;6'%+4)!*)!%+(T1)P!K),!+0-'&3,!*)!*$8);&//)%)3-!-)(('-&('+;!T1'!

,)!%)--)3-!)3!/;+0)!R!/+(-'(!*),!'*)3-'-$,!0&;;)0-'8),!,&3-!13!/&-)3-');!;)8')(!*+3,!;)!O+l&33+4)!

*)!;6'%+4)P!!

!

<'%&3! YX>kKA! +! *$8);&//$! ;)! 0&30)/-! *)!

g!;6'*)3-'-$! 0&%/$-'-'8)!h! T1'! ,6+//;'T1)! +1S! /+=,!

%+',!$4+;)%)3-!+1S!($4'&3,P!K6'*)3-'-$!()/&,)!,1(!,'S!

*'%)3,'&3,!T1)!;6&3!()-(&18)!*+3,!;6Q)S+4&3)P!

!

!

!

K+!%+(T1)!),-!+'3,'!13)!'*)3-'-$!3&%'3+;)!&1!,=%U&;'T1)!T1'!/&(-)!13)!/(&%),,)!'30+(3$)!

*+3,! *),! /(&*1'-,! )-! ,)(8'0),! eGYDV?@?@:! .LMMfP! D&1(! ;),! +1-)1(,! +*&/-+3-! 13)! +//(&0Q)!

-&1(3$)! 8)(,! ;)! 0&3,&%%+-)1(! e3)*2%(1,.),41*81-" $//,)$3;f:! ;+! %+(T1)! 0&3,-'-1)! ;+!

/(&%),,)! *613! )3,)%U;)! *6+--('U1-,! T1)! T1);T1613! +0Q9-)! +O'3! *6&U-)3'(! ,+-',O+0-'&3P! C),!

+--('U1-,!/)18)3-!^-()!($);,!&1!';;1,&'(),:!(+-'&33);,!&1!$%&-'&33);,:!-+34'U;),!&1!'38','U;),!

eY#EK?@:!Mdd.!�!FkkW:!.LLLfP!

!

                                                
cd

 ?3-()-')3!+8)0!u'30)3-!5kKKYBX:";)!.c!+8(';!.L..P 



 

 

 

 

23 

!! 41!01-2&+Q!&)!$&'(%!/+!B$&#+-)1).+!!

W+3,!,),!-(+8+1S_L:!<+(+Q!<?@uYK!,6'3-$(),,)!3&-+%%)3-!R!0&%%)3-!;6+3+;=,)!3),/),$81!/)1-!

,6+//;'T1)(!R!;+!%+(T1)!-)(('-&('+;)P!?;;)!)S/;'T1)!T1)!g!;),!%+(T1),!-)(('-&('+;),!*$O+';;+3-),!

($,1;-)3-!*613!,&10'!*)!%+3+4)%)3-!*),!%+(T1),P!C)(-+'3),!%+(T1),!&3-!$-$!/)3,$),!/+(!;+!

0&;;)0-'8'-$!*)!O+l&3!*),0)3*+3-)_M!hP!k3!/)1-!(+//);)(!'0'!;6+//(&0Q)!8)/"-)Q*"*)!;+!%+(T1)!

-)(('-&('+;)"+8)0!13)!%+(T1)!0)3-(+;)!)-!,),!O';'+;),!0+;T1$)!,1(!;)!%&*9;)!*)!C&0+!C&;+\!,);&3!

u'30)3-!5kKKYBXP!

W+%')3!@ky:!(),/&3,+U;)!%+(2)-'34!*1!-)(('-&'()!R!;+!u';;)!)-!?1(&%$-(&/&;)!*)!<-(+,U&1(4!

$8&T1)!*+3,!;6)3-()-')3:!g!;+!%+(T1)!-)(('-&('+;)!),-!13!U&3!&1-';!*)!4&18)(3+30):!);;)!/)(%)-!

*)!%)--()!;),!+0-)1(,!+1!0[1(!*1!-)(('-&'()!)-!*)!-(+*1'()!0)!T1)!;)!-)(('-&'()!()/($,)3-)!/&1(!

0Q+013!*6)3-()!)1S!h:!R!0&3*'-'&3!T1)!;6&1-';!%+(T1)!-)(('-&('+;!3)!,&'-!/+,!($O;$0Q'!0&%%)!13!

&1-';! '3,-'-1-'&33);! 0+(! g! ;+!%+(T1)! -)(('-&('+;):! /+(! ),,)30):! 36),-! /+,! 13)!%+(T1)! *)! ;+!

0&;;)0-'8'-$_.!hP! k3! /)1-! /()3*()! ;)! 0+,! *)! ;+!%+(T1)! -)(('-&('+;)! $0&3&%'T1)!#&3-/);;')(!

J3;'%'-)*\:!;+30$)!O'3!.LM.!T1'!36+!/+,!,1(8$01!R!;6+;-)(3+30)!/&;'-'T1):!+8)0!13!+((^-!0&1(+3-!

.LMbP!!

w!;6'38)(,):!*)!3&%U()1,),!0&;;)0-'8'-$,!&3-!*$0'*$!*)!*$8);&//)(!13)!%+(T1)!-)(('-&('+;)!*'-)!

/+(-+4$)P!?;;)!/)(%)-!*)! ,&(-'(!*1!0Q+%/! '3,-'-1-'&33);_a! )-!*6)34+4)(! -&1,! ;),!+0-)1(,!*1!

-)(('-&'()P!C)--)!4&18)(3+30)!/+(-+4$)!*)8')3-!13!;)8')(!/&1(!+4'(!+1/(9,!*),!/1U;'0,!*)!O+l&3!

0&Q$()3-)P!!

.PaP!!!!!!K+!%+(T1)!-)(('-&('+;)!61,2%2!;+!%+(T1)!*)!*),-'3+-'&3!

!

?3! +U,)30)! *)! *$O'3'-'&3! /($0',):! ;+! %+(T1)! *)! *),-'3+-'&3! ,)%U;)! +,,)n! /(&0Q)! )-!

0&%/;$%)3-+'()! *)! ;+! %+(T1)! -)(('-&('+;)! )3! /()3+3-! 0&%%)! (),,&1(0)! /('30'/+;)! ;)!

-)(('-&'()P!<'!;6&3!+//;'T1)!;+!,-(+-$4')!*)!7,$*-4*+!R!13)!*),-'3+-'&3:!';!,6+4'-!*)!*$8);&//)(!

                                                
_L u&'(!+1,,'!;),!-(+8+1S!0&%/;$%)3-+'(),!H!CY@#kJ�?!KP:!<?@uYK!<P:!YKYJ�!CP!g!r1);;)!),-!;6'%/&(-+30)!*)!
;6'*)3-'-$!/(&O),,'&33);;)!*+3,!;6$;+U&(+-'&3!*),!,-(+-$4'),!*6+--(+0-'8'-$!-)(('-&('+;)!s!K)!0+,!*),!();+-'&3,!
*=+*'T1),!*)!-(+8+';!)3-()!;),!%$-(&/&;),!)-!;),!($4'&3,!O(+3l+',),!h:!K1284)*"18"($*$+1(1*8"/%7&43'".L.L:!
//P.cNcLP!!
_M!?3-()-')3!+8)0!<+(+Q!<?@uYK:";)!L_!+8(';!.L..P 
_.

 ?3-()-')3!+8)0!W+%')3!@ky:!;)!.z!+8(';!.L..P 
_a

 u&'( Q--/,Hvv]]]P;+4+n)--)*),0&%%13),P0&%vbcLcb.v%+(T1),N/+(-+4)),N*)N;'%/&(-+30)N*)N,&(-'(N*1N
0Q+%/N'3,-'-1-'&33);v  
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13)!%+(T1)!3&3!/;1,!+1-&1(!*613!-)(('-&'()!%+',!+1-&1(!*613)!*),-'3+-'&3!-&1(',-'T1) /($0',)P!

<+(+Q!<?@uYK $8&T1)!;),!/('30'/+;),!*'OO$()30),!+8)0!;+!%+(T1)!-)(('-&('+;) &q!;+!0&%/&,+3-)!

-&1(',-'T1)!3)!()/($,)3-)!T1613)!/+(-')!*1!7,$*-4*+ -)(('-&('+;P!?3!)OO)-:!g -&1,!;),!-)(('-&'(),!

/)18)3-! /(&%&18&'(! 13)! &OO()! -&1(',-'T1)! +8)0! 13)!%+(T1)! *)! *),-'3+-'&3!%+',! /+,! 13)!

%+(T1)!-)(('-&('+;)_b hP!<'!;+!%+(T1)!-)(('-&('+;)!),-!+1!,)(8'0)!*)!;6+--(+0-'8'-$!*),!-)(('-&'(),:!

);;)!,6'3,0('-!*9,!;&(,!*+3,!13)!,-(+-$4')!4;&U+;)!*$/+,,+3-!;),!,'%/;),!)3Z)1S!$0&3&%'T1),!*)!

;613'T1)!'3*1,-(')!*),!8&=+4),P

K+! /('30'/+;)! *'OO$()30)! ($,'*)! *+3,! ;+! 3+-1()! *)! ;6&OO() )S/;'T1)! <+(+Q! <?@uYK H g K6&OO()!

()/&,)!,1(!13)!0'U;)!)-!8)3*!13)!)S/$(')30)!-&1(',-'T1) *1!-)(('-&'() +8)0!13!/+(0&1(, 0;')3-!

-(9,!&(')3-$:!';!),-!*&30!O+0';)!*)!0&3,-(1'()!13!($0'-_cP hP!C'N*),,&1,:!8&1,!-(&18)()n:!;),!$-+/),!

0;$,!*1!/+(0&1(,!0;')3-!-&1(',-'T1)P

?3 ()8+30Q): g ;+! %+(T1) -)(('-&('+;) &(4+3',)! ;)! U1,'3),,! )-! ;+! 8')! T1&-'*')33) +8)0! ;),!

+0-)1(, T1'!,&3-!;),!/+(-'),!/()3+3-),!*1!-)(('-&'()P!k3!3)!/)1-!/+,!0;&',&33)(!;)1(!)S/$(')30)!

-)(('-&('+;)!+1!(',T1)!*)!%)--()!)3!*+34)(!;+!*$O'3'-'&3!*1!8'8()!)3,)%U;)__ hP

                                               
_b ?3-()-')3!+8)0!<+(+Q!<?@uYK: ;)!L_!+8(';!.L..P
_c ^74-E'"<?@uYK <+(+QP
__ ^74-E:!<?@uYK <+(+QP
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.PbP!!!!!!K+!%+(T1)!-)(('-&('+;)!61,2%2!;+!%+(T1)!0&%%)(0'+;)!!

!

W+3,! ;6+(-'0;)! '3-'-1;$! g!K)!7,$*-4*+! -)(('-&('+;! H! *)! ;+!%+(T1)! *)! -)(('-&'()! +1! -)(('-&'()! *)!

%+(T1)!h:!B*(',,!C>Y<<BKKYX!,6+//1')!,1(!*),!()0Q)(0Q),!)%/'('T1),!*)!;+!%+(T1)!/(&*1'-!)-!

*)!;+!%+(T1)!/&1(!*(),,)(!13!-+U;)+1!0&%/+(+-'O_z!

!

<'! ;+! %+(T1)! /(&*1'-! ),-! 3)*2%(1," 31*8,43" +8)0! 13)! 4),-'&3! -&-+;)! *)! ;6&OO()! /(&*1'-! /+(!

;6)3-()/(',):! g!';! O+1-! 0&%/()3*()! T1)! ;),! -)(('-&'(),! 3)! ,)! 49()3-! /+,! 0&%%)! *),!

)3-()/(',),_`h! +Z&1-)! u'30)3-! 5kKKYBXP! Y;&(,! T1)! ;)! /(&*1'-! ),-! 13! O+0-)1(! +1S!

0+(+0-$(',-'T1),!+*+/-+U;),!)3!)3-()/(',):!;)!-)(('-&'()!),-!13!-)((+'3!8',T1)1S!&q!;)!/(&*1'-!

),-!0&3,'*$($!O'S)!)-!O'4$P!<);&3!;6+(-'0;)!*)!uB@5k!)-!*)!C>?@XYAkXy:!;+!%+(T1)!-)(('-&('+;)!

%+3T1)!*)!0&3-(t;)!,1(!;)!/(&*1'-!)-!,)(8'0)P!B;,!+8+30)3-!*6+1-(),!/&'3-,!*)!*'8)(4)30)!+8)0!

;+! %+(T1)! 0&%%)(0'+;)! 0&%%)! ;6)S/$(')30)! 8$01)! /+(! ;),! 0&3,&%%+-)1(,:! ;+! 3+-1()!

%&18+3-)!*),!/1U;'0,!0'U;),!8',$,!)-!;+!8+('$-$!*),!/+(-'),!/()3+3-),!)-!*),!*'('4)+3-,_dP!

!

C)-!)38'(&33)%)3-!)34)3*()!*),!,/$0'O'0'-$,!/(&/(),!R!;+!%+(T1)!-)(('-&('+;)!H!13!%+3T1)!*)!

0&3-(t;)! *)! ;+! ,-(+-$4')! *)! %+(T1)! /+(! ;),! +1-&('-$,! +8)0! 13! /&18&'(! *)! *$0','&3! *'OO1,!

0&3-(+'()%)3-!R!*6+1-(),!O&(%),!*)!7,$*-4*+!)-!13)!/+(-'0'/+-'&3!*),!g!0&3,&%%+-)1(,!h!R!

;+!0&30)/-'&3!%^%)!*1!/(&*1'-P!?3!)OO)-:!;)!-)(('-&'()!),-!0&3-'31);;)%)3-!O+l&33$!=!0&%/(',!

/+(!;),!)S/$(')30),!8$01),P!?3O'3:!13)!/&,,'U';'-$!;'%'-$)!*)!,)!*$,)34+4)(!)-!*)!0),,)(!13)!

,-(+-$4')!*)!%+(T1)!-)(('-&('+;)!R!0+1,)!*)!;6+30(+4)!*1!-)(('-&'()!)-!*)!,&3!3&%P!!

!

D&1(-+3-! ;+! O(&3-'9()! )3-()! ;)! ,)0-)1(! /('8$! )-! ;)! ,)0-)1(! /1U;'0! ,)%U;)! /+(O&',! /&()1,)!

/&1,,+3-!0)(-+'3),!0&;;)0-'8'-$,!R!1-';',)(!;),!-)0Q3'T1),!*1!%+(2)-'34!-(+*'-'&33);!/&1(!8)3*()!

;)! -)(('-&'()! ,&1,!13)!%+(T1)P! A&1-)O&',:! <+(+Q! <?@uYK! ,&1-')3-! ;+! 0&%/+(+',&3! ,1'8+3-)!H!

g!Y;&(,!T1)!;)!%+(2)-'34!,)4%)3-):!,'%/;'O'):!($*1'-!)-!0&;;)3-!*),!$-'T1)--),:!;)!-)(('-&'()!+!

13)!Q',-&'()!)-!3)!,)!($*1'-!/+,:!';!O+1-!*&30!%1;-'/;')(!;),!;&4'T1),zLP!h!

!

                                                
_z!u&'(!)3!+33)S):!;)!-+U;)+1!0&%/+(+-'O!%+(T1)!g!/(&*1'-!h!61,2%2"%+(T1)!g!-)(('-&'()!hP!
_`!?3-()-')3!+8)0!u'30)3-!5kKKYBX:!;)!.c!+8(';!.L..P!
_d!uB@5k!EP!C>?@XYAkXy!KP:!{W);/Q'0!U(+3*!8','&3'34!-&!+;'43!,-+2)Q&;*)(!U1=N'3!-&!-Q)!0'-=!&O!E'(%'34Q+%!
U(+3*|:!J,$*-"=$*$+1(1*8'!Ma!e_f:!.LL_:!//P!azdNad.P!
zL!?3-()-')3!+8)0!<+(+Q!<?@uYK:";)!L_!+8(';!.L..P 
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k3!/)1-!&U,)(8)(!13!/(&O&3*!*$0+;+4)!*)!01;-1()!)3-()!13)!%+(T1)!/(&*1'-!)-!13)!%+(T1)!

-)(('-&('+;)P! <'! ;6&3!/()3*! ;),! 0Q'OO(),!*1!*)(3')(! E)30Q%+(2!g!Y--(+0-'8'-$!h!*)!.L.L!/+(! ;)!

CX?@zM:!;)!U1*4)-!%&=)3!*),!+4)30),!*6+--(+0-'8'-$!$-+')3-!*6)38'(&3!a:_!%';;'&3,!*6)1(&,!)3!

.LMd!+8)0!13!U1*4)-!/($8','&33);!R!;+!U+',,)!/&1(!;),!aM�!*6)3-()!);;),!)3!/&,-!C&8'*NMdP!K),!

0&;;)0-'8'-$,!3)!*',/&,)3-!/+,!*613!U1*4)-!,1OO',+3-!/&1(!+0-'8)(!;)!-)(('-&'()!*+3,!13)!;&4'T1)!

0&%%)(0'+;)P! W)! /;1,:! ;6&OO()1(! -)(('-&('+;! /(&/&,)! ;)! ;')1! *6+001)';! ,+3,! %+i-(',)! *),! /('S!

/(+-'T1$,z.!0&3-(+'()%)3-!R!13)!)3-()/(',)!T1'!O'S)!;)!/('S!*1!/(&*1'-!)3!,1'8+3-!;),!(94;),!*1!

%+(0Q$P!!

?3O'3:!0&%%)!;)!,&1;'43)!u'30)3-!5kKKYBX:!g!;)!/(&Z)-!*)!-)(('-&'()!),-!*$%&0(+-'T1)zah!)-!R!

;+!/&(-$)!*)!-&1,P!

!

F?!4(''G-1'&-+!*&-!%1!01-2&+!5465789!!

!

W+3,!0)--)!/+(-'):!3&1,!3&1,!'3-$(),,&3,!R!;+!;'--$(+-1()!,1(!;+!%+(T1)!YK<YC?\P!B;!,6+4'-!*)!

O+'()!13)!($-(&,/)0-'8)!-Q$&('T1)!*)!0),!*'S!*)(3'9(),!+33$),!)3!%)--+3-!)3!+8+3-!;),!/;1,!

4(+3*),!($+;',+-'&3,!*)!;+!%+(T1)!)-!*)!;+!8','&3!,-(+-$4'T1)!T1'!)3!*$0&1;)P!!

!

aPMP!!!!!!K+!4)39,)!*1!/(&Z)-!*)!;+!%+(T1)!YK<YC?\!

!

K6Y;,+0)!+!$-$!;+!a9%)!($4'&3!O(+3l+',)!R!0&3,-(1'()!13)!%+(T1)!-)(('-&('+;)!+/(9,!;+!E()-+43)!

)-!;6Y18)(43)P!W9,!.LML:!;6Y;,+0)!+!;+30$!13)!*$%+(0Q)!*)!%+(2)-'34!-)(('-&('+;P!?3!)OO)-:!g!';!

=!+!)1! 13)!8(+')!*)! ($O;)S'&3!)-!13)!8&;&3-$!*)! ,6+//1=)(! ,1(!13)!%+(T1)! -)(('-&('+;)P! K+!

8&;&3-$!/&;'-'T1)!$-+'-! '%/&(-+3-):! ';!=!+!)1!/+(! )S)%/;)!*),! ()0&%%+3*+-'&3,! ;&0+;),!*)!

#&3,')1(!DQ';'//)!@BC>?@A!T1),-)1(!+1!<$3+-!R!0)--)!$/&T1)zb!h:!)S/;'T1)!y8),!W?#YX5?K:!

0Q)O!*)!/(&Z)-!*)!;+!%+(T1)!YK<YC?9P!!

!

B;! ),-! '3-$(),,+3-! *6&U,)(8)(! T1613)! /()%'9()! *$%+(0Q)! *)!%+(2)-'34! -)(('-&('+;! +8+'-! $-$!

)34+4$)!)-!,&1-)31)!/+(!;+!($4'&3!Y;,+0)!U')3!+8+3-!;+!%+(T1)!YK<YC?\P!?3!)OO)-:!*9,!.LLb:!

                                                
zM!V$*$(+-'&3!*),!+4)30),!*6+--(+0-'8'-$:!*)!*$8);&//)%)3-!)-!*6'33&8+-'&3P!
z.!u&'(!)3!+33)S):!;)!-+U;)+1!0&%/+(+-'O!%+(T1)!g!/(&*1'-!h!61,2%2"%+(T1)!g!-)(('-&'()!hP!
za!^74-E:!5kKKYBX!u'30)3-P!
zb!?3-()-')3!+8)0!y8),!W?#YX5?K'";)!LM!+8(';!.L..P!
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!&2$31" c%$&48H! +8+'-! *),,'3$! 13)! /()%'9()! %+(T1)! ($4'&3+;)! 9<!&2$31" 24+*1" &<$,8" 18" &$"

($*40,1"+8)0! ;+! -('/;)! &UZ)0-'O! *)! g! O$*$()(:! +00&%/+43)(! )-! 8+;&(',)(! ;),! )3-()/(',),!

'%/;+3-$),!)3!Y;,+0)!T1'!,6)34+4)3-!*+3,!;)!*$8);&//)%)3-!*1(+U;)zc!hP!K+!%+(T1)!+//1=+'-!

;+!8&;&3-$!*)!0($)(!13)! '*)3-'-$!0&;;)0-'8)!+1-&1(!*)! ;+!3&-'&3!*)!*$8);&//)%)3-!*1(+U;):!

-&1-)O&',!';!=!+8+'-!13!*$0+;+4)!)3-()!;6'*)3-'-$!*1!($,)+1!)-!;6'*)3-'-$!8',1);;)z_P!K+!%+(T1)!+!

0Q+34$!*6'*)3-'-$!)3!%+(,!.LL`!)3!*)8)3+3-!̂ -H1"-<!&2$31'"4*484$84612"-H61&)//1(1*8"-%,$7&1E"

C)!3&18)+1! ;+U);!+8+'-!/&1(!&UZ)0-'O!*)!-(+*1'()! ;6'%+4)!/&,'-'8)!)-! '33&8+-('0)!*)! ;6Y;,+0)!

*+3,! ;+! *$%+(0Q)! *)! *$8);&//)%)3-! *1(+U;)zzP! C)--)! /()%'9()! $U+10Q)! *)! %+(T1)!

-)(('-&('+;)! +! %&3-($! -(9,! (+/'*)%)3-! ,),! ;'%'-),:! %+',! +! 0&3,-'-1$! 13)! U+,)! *)! -(+8+';!

'3-$(),,+3-)!/&1(!;+!0($+-'&3!*)!;+!%+(T1)!YK<YC?\P!W)!/;1,:!;)!,1009,!O;&(',,+3-!*),!%+(T1),!

*)!k3;=!K=&3\:!*)!;+!%+(T1)"E()-+43)\!)-!*)!;+!%+(T1)"D+=,!E+,T1)\!&3-!$-$!*),!,&1(0),!

*6'3,/'(+-'&3P!!

!

W)!3&%U()1S!+0-)1(,!*1!-)(('-&'()!&3-!/+(-'0'/$!)3!+%&3-!R!13!*'+43&,-'0!*)!;+!($4'&3P!#+(0!

K?uy:!*'()0-)1(!4$3$(+;!*)!;6YWAz`:!()8')3-!,1(!;+!/(&U;$%+-'T1)!'*)3-'-+'()!)3!Y;,+0)!H!g!K),!

$;1,! +8+')3-! *1!%+;! +8)0! ;)1(! /(&/()! '*)3-'-$:! 0)(-+'3,! 8&1;+')3-! ,1//('%)(! ;),! -&-)%,! *)!

;6Y;,+0)zdP!h!J3!*'+43&,-'0!+8+'-!$-$!($+;',$!+8)0!;+!0&%%13+1-$!*)!0&%%13),!*)!<+8)(3)P!

#+(0! K?uy! ,&1;'43)! T1)! g! dc�! *),! ($,1;-+-,! $-+')3-! '*)3-'T1),! R! ;6$0Q);;)! ($4'&3+;)! *)!

;6Y;,+0)`LhP!!D;1,!-+(*:!;)!0&%'-$!*)!/';&-+4)!*)!;+!%+(T1)!YK<YC?\!+!O+'-!+//);!R!13!0+U'3)-!*)!

0&3,1;-'34!C&#+3+4'34`M",/$0'+;',$!*+3,!;)!%+(2)-'34!-)(('-&('+;!)-!;6'*)3-'-$!-)(('-&('+;)P!K)!

0+U'3)-!),-!$4+;)%)3-!R!;6&('4'3)!*613)!$-1*)!'*)3-'-+'()!*)!%+(T1)!*)!;+!($4'&3!E()-+43)`.:!

*1!;+U);!d$&$42"X?31&&1*31`a!)-!0($+-)1(!*1!/()%')(!71*3;($,>!/)(%+3)3-!,1(!;)!%+(2)-'34!

-)(('-&('+;P!K+!*$%+(0Q)!0&3,',-+'-!R!*$O'3'(!13)!,-(+-$4')!*6+--(+0-'8'-$:!0&30)8&'(!13!0&*)!*)!

%+(T1)!/+(-+4$!)-!+00&%/+43)(!;+!%+(T1)!*+3,!,+!0&%%13'0+-'&3`bP!!

                                                
zc!u&'(!;)!0&%%13'T1$!*)!/(),,)!g!K6Y;,+0)!,'43)!;6+(-!)-!;+!%+3'9()!h:!.LLzP!
z_ u&'(!;6+(-'0;)!*),!B1,*40,12"_)%61&&12"-<!&2$31!g!KxY(-!)-!;+!#+3'9()!*)8')3-!B*$)!Y;,+0)!h:!;)!MbvMLv.LL`P!
zz!u&'(!+33)S). 
z`!!K6Y4)30)!*)!*$8);&//)%)3-!-&1(',-'T1)P 
zd 

 ?3-()-')3!+8)0!#+(0!K?uy:!;)!Lb!%+'!.L..P!
`L! 
!"#$%"!K?uy!#+(0P!

`M!!u&'(!Q--/,Hvv0&%+3+4'34P3)-!!
`.! u&'(!;+!/($,)3-+-'&3!*)!C&#+3+4'34!g!@$+;',+-'&3!*x13)!$-1*)!'*)3-'-+'()!)-!*x13)!/;+-)O&(%)!*)!%+(T1)!
*)!;+!($4'&3!E()-+43)!hP!
`a 

 u&'(!Q--/,Hvv]]]P8+;+',P0QvO(vQ&%)!!
`b!u&'(!Q--/,Hvv]]]P+%U+,,+*)1(,P+;,+0)v+0-1N+;,+0)v8&1,N+'%)()nN;+;,+0)vaMLbN%+(T1)N+;,+0)NT1);T1),N
/()0','&3,N,1(N;+N*)%+(0Q)!!
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K+!0($+-'&3!*)!;+!%+(T1)!YK<YC?\!,6),-!*$(&1;$) )3!T1+-() $-+/),!*)!,)/-)%U()!.LML!R!+8(';!

.LM.P!K)!0+U'3)-!+!*$-+';;$!;+!%$-Q&*&;&4')!)-!;+!/(&4(+%%+-'&3!*),!/Q+,),!*)!0($+-'&3!*)!

%+(T1)`cP

! SN1*+ > W @(1B)$*'(.!BG)G-1%!/+!%V1''-1.'(#('G!/+!%V5%*1.+

K+! /()%'9()! $-+/)! *)! ;+! 0($+-'&3! *)! %+(T1)! $-+'- *)! ($+;',)(! 13! *'+43&,-'0! 4$3$(+;! *)!

;6+--(+0-'8'-$!*)!;6Y;,+0)P A&1, ;),!/(&O),,'&33);,!*1 -)(('-&'()!+;,+0')3!&3-!$-$!)34+4$, *+3,!

0)--)!*$%+(0Q) ,&'- /;1,!*)!M MMd!/+(-'0'/+3-, +1!-&-+;`_P K)!0+U'3)-!+!0&%/;$-$!0)--)!/()%'9()!

$-1*)!)S/;&(+-&'()!)3!%1;-'/;'+3-!;),!)3T1^-),!64$ *'OO$()3-,!,1//&(-,!e/+4)!V+0)U&&2:!A]'--)(!

*1!/&(-+';!*)! ;6Y;,+0)f:!)3!,6+*(),,+3-!+1S!/(&O),,'&33);,!)-!/+(-'01;')(,!/&1(!+;;)( /;1,!;&'3!

*+3,!;),!0+(+0-$(',-'T1),!*$O'3',,+3- ;6'*)3-'-$!+;,+0')33)P!C'N*),,&1,:!13!,0Q$%+!*)!,=3-Q9,)!

*),!$-1*),!%)3$),!*+3,!;)!*'+43&,-'0!*)!;6+--(+0-'8'-$!*)!;)!%+(T1)!YK<YC?\P

A'-() H!<0Q$%+!*)!,=3-Q9,)!*1!*'+43&,-'0!*)!;6+--(+0-'8'-$!*)!;+!%+(T1)!YK<YC?\

<&1(0) H!D&])(/&'3-:!P8,$8H+41"-1"($,C%1"18"-<$88,$384648H"-1"&<!&2$31:!C&#+3+4'34:!Z1'3!.LMM

C)! *'+43&,-'0! '*)3-'-+'()! ),-! ;)! O(1'-! *613! -(+8+';! /+(-+4$! ,1'8+3-! 13)! %$-Q&*&;&4')!

0&;;+U&(+-'8)!+8)0! ;),!Y;,+0')3,P!K)!*'()0-)1(!I&�;!5Yy?A:!)S/)(-!)3!%+(2)-'34!-)(('-&('+;!)-

'3'-'+-)1(!*)!;+!CQ+'()!*)!;6+--(+0-'8'-$!R!Y'SN)3ND(&8)30): +OO'(%+'-!R!;6$/&T1)!0)--)!8&;&3-$!*)!

(),/)0-)(!+1!/;1,!/(9, ;+!($+;'-$!*1!-)(('-&'()!+;,+0')3P C)--)!$-1*)!/($;'%'3+'()!+!)34+4$!/;1,!

                                               
`cu&'(!;)!D&])(/&'3-:!<-(+-$4')!*)!%+(T1)!)-!*6+--(+0-'8'-$!*)!;6Y;,+0):!C&#+3+4'34: ;)!.L!Z1'3!.LMMP
`_u&'(!Q--/,Hvv/&(-+';N')PO(v+3+;=,',vM..v;+N()4'&3N+;,+0)N+N)3O'3N,+N%+(T1)
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*)! b!cLL! /)(,&33),! *&3-! *),! Y;,+0')3,:! *),! +0-)1(,! *1! *$8);&//)%)3-! $0&3&%'T1)! )-!

-&1(',-'T1)! )-! .LL! )S/)(-,P! C),! )3T1^-),! &3-! $-$! ;6&00+,'&3! *)! T1),-'&33)(! ;+! ($+;'-$! *1!

-)(('-&'()!*+3,!,+!4;&U+;'-$!R!-(+8)(,!;),!$;$%)3-,!'*)3-'-+'(),!H!;),!0&1;)1(,:!;),!/+=,+4),:!;),!

,=%U&;),:! ;6Q',-&'()!*)! ;+! ($4'&3P!J3!*'+43&,-'0!/,=0Q&;&4'T1)!*)! ;6Y;,+0)!+!$4+;)%)3-!$-$!

%)3$!,1(!;6'%+4)!*),!Y;,+0')3,!)3!Y;,+0)!)-!Q&(,!Y;,+0)P!

W)! 0),! $-1*),! /($;'%'3+'(),:! 13! (+//&(-! 0&%/;)-! 3&%%$! #),8,$48" -<!&2$31"&1! #),8,$48"

4-1*848$4,)!+!$-$! ($*'4$P!C6),-!13)!$-1*)!T1'!+3+;=,):! ,=3-Q$-',)!)-!/($,)3-)! ;6'*)3-'-$!*613!

-)(('-&'()! )-! 3&3! ;6'%+4)! *1! -)(('-&'()`zP! W)! 0)! /&(-(+'-! *$0&1;)3-! *),! +-&1-,! )-! *),!

&//&(-13'-$,! '*)3-'-+'(),:! %+',! $4+;)%)3-! *),! /&'3-,! /(&U;$%+-'T1),! )-! *),! *+34)(,! *)!

;6'*)3-'-$``P!y8),!W?#YX5?K!($,1%)!;),!4(+3*),!;'43),!*)!0)!/&(-(+'-!'*)3-'-+'()!H!g!K6Y;,+0)!

),-!13)!($4'&3!*)!O+'-!)-!'*)3-'O'$)!+8)0!*),!$;$%)3-,!*'-,!)S&-'T1),`d!hP!K6Y;,+0)!/&,,9*)!13!

0[1(! *6'*)3-'-$! /+(-'01;'9()%)3-! ;+(4):! ,&;'*)! )-! /+(-+4$! *613)! ()%+(T1+U;)! 8'-+;'-$dLP! D+(!

)S)%/;):!,);&3!13)!$-1*)!<-+-',-+:!da�!*),!/)(,&33),! '3-)((&4$),!)3!Y;,+0)!$-+')3-! O'9(),!

*6^-()! 3$),! )3! Y;,+0):! 06),-! 13)! 8+('+U;)! '%/&(-+3-)! *+3,! ;6+3+;=,)! '*)3-'-+'()dMP! y8),!

W?#YX5?K!+(41%)3-)!T1)!g!*+3,!;6'%+4'3+'()!0&;;)0-'O:!;),!Y;,+0')3,!,&3-!*),!4)3,!,$(')1S:!';!

=! +! 13! (),/)0-! 0&;;)0-'O! )-! 13! 0t-$! 4)(%+3'T1)P! >',-&('T1)%)3-! *)! /+(! ;),! 0&(/&(+-'&3,:!

;6Y;,+0)! +! 13)! ($/1-+-'&3! *)! T1+;'-$! *+3,! ;+! O&(%+-'&3:! /+(! )S)%/;)d.! hE"W+3,! ;)! (+//&(-:!

;6Y;,+0)!),-!3&%%$)!0&%%)!13)!($4'&3!)3!>r>!e>+1-)!r1+;'-$!>1%+'3)f!T1'!),-!13! ;+U);!

/(&%&18+3-!;),!)3-()/(',),!4$3$(+-('0),!*)!0+/'-+;!Q1%+'3!/&,'-'OP!!

!

A&1-)O&',:! ,);&3! ;)! (+//&(-! '*)3-'-+'():! ;6Y;,+0)! *',/&,)! *613)! '*)3-'-$! *&1U;)%)3-!

,0Q'n&/Q($3'T1):! 06),-NRN*'()! g! 13)! '*)3-'-$! -(9,:! 8&'()! -(&/:! 0&331)! ,1(! ;+! O&(%)!

),,)3-');;)%)3-! *+3,! ,+! /+(-! *6'*)3-'-$! ;+! /;1,! -(+*'-'&33);;)! )-v&1! ;+! /;1,! -&1(',-'T1)! )-!

%$0&331)!)-!'30&%/(',)!,1(!;)!O&3*!-+3-!*+3,!,&3!Q',-&'()!T1)!*+3,!,+!8'-+;'-$v%&*)(3'-$!)-!

)3!%+3T1)!*)!/Q+()!0&3-)%/&(+'3,da!hP"

                                                
`z!u&'(!g!<-(+-$4')!*)!%+(T1)!)-!*)!;6+--(+0-'8'-$p!*)!;6Y;,+0):!C&#+3+4'34:!;)!.L!Z1'3!.LMM:!//P!zN`P!
``!u&'(!g!D&(-(+'-!'*)3-'-+'()!*)!;6Y;,+0)!h:!//P!.z`N.`MP!!
`d!?3-()-')3!+8)0!y8),!W?#YX5?K'";)!LM!+8(';!.L..P 
dL!u&'(!g!D&(-(+'-!'*)3-'-+'()!*)!;6Y;,+0)!h:!/P!._LP!
dM!u&'(!Q--/,HvvO(N,-+-',-+N0&%P,0*N(/(&S=P1N,-(+,U4PO(v,-+-',-'T1),vdbz_zav()4'&3N3+',,+30)NO')(-)N+;,+0)N
O(+30)v!
d.!u&'(!;)!*&01%)3-!g!K)!*(&'-!;&0+;!*)!;6+(-',+3+-!H!13!+-&1-!/&1(!;),!*$/+(-)%)3-,!*)!;+!#&,);;):!*1!E+,N@Q'3!)-!
*1!>+1-N@Q'3!h!*)!;+!CQ+%U()!*),!%$-')(,!*6Y;,+0):!.LMaP!!
da

 u&'(!g!<-(+-$4')!*)!%+(T1)!)-!*)!;6+--(+0-'8'-$p!*)!;6Y;,+0)!H!@+//&(-!($*'4$p!/&1(!;)!0&%/-)!*1!C&3,)';!($4'&3+;!
*6Y;,+0)!h:!C&#+3+4'34:!;)!.L!Z1'3!.LMM:!/P.caP 
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y8),! W?#YX5?K! ,6+((^-)! ,1(! 13! /&'3-! )3! /+(-'01;')(:! 0);1'! *)! ;6'33&8+-'&3!H! g! K6'%+4)! *)!

;6Y;,+0)!),-!%+(T1$)!/+(! ;),! -(+*'-'&3,:!/+(! ;6Q',-&'()P! B;! ),-!*'OO'0';)!*6+,,&0')(!13! -)(('-&'()!

+30($!*+3,!,),!-(+*'-'&3,!R!13!-)(('-&'()!'33&8+3-dbP!h"C)!/&(-(+'-!'*)3-'-+'()!+!$-$!;6&00+,'&3!

*6+3+;=,)(!%'31-')1,)%)3-!;),!,=%U&;),!;'$,!R!;+!($4'&3!Y;,+0)dc!+8)0!;+!0&30;1,'&3!,1'8+3-)!H!

;+! ,=%U&;'T1)! *)! ;6Y;,+0)! $-+'-! -(&/! $/+(,)! +8)0! 13)! 0&%%13'0+-'&3! 3&3! Q&%&493)! *1!

0&30)/-! g!Y;,+0)!h! *+3,! ;),! *'OO$()3-,! ,)0-)1(,d_P! K)! /&(-(+'-! '*)3-'-+'()! ),-! 13! &1-';!

'3*',/)3,+U;)! R! ;6$;+U&(+-'&3! *613)! %+(T1)! -)(('-&('+;)P! B;! /)(%)-! *6+//($Q)3*)(! %')1S!

;6'*)3-'-$! *)! -)(('-&'()! 06),-NRN*'()! 0)--)! %+-'9()! '*)3-'-+'()! 0&%%)! ($+;'-$! O+0-1);;)! )-!

,1UZ)0-'8)dzP"

"

!! SN1*+!D!W!41!*'-1'GB(+!/V1''-1.'(#('G!+'!/+!01-2&+!,$&-!%V5%*1.+!

"

w!;+!,1'-)!*1!*'+43&,-'0!'*)3-'-+'():!Q1'-!O+0-)1(,!0;$,!*1!,1009,!&3-!$-$!'*)3-'O'$!/&1(!0&30)8&'(!

;+!,-(+-$4')!*6+--(+0-'8'-$!*)!;+!($4'&3!)-!;+!%+(T1)!YK<YC?\!d`P!K)!/&'3-!b!*$0('-!;+!0($+-'&3!*)!

%+(T1)1(,!'*)3-'-+'(),!)-!;)!/&'3-!z:!;+!%',)!)3!/;+0)!*613!8$('-+U;)!%+3+4)%)3-!/+(-+4$!*)!

;+!%+(T1)P! C6),-! *+3,! 0)! ,)3,! T1613! 0&*)! *)!%+(T1)! /+(-+4$)!+! $-$! ($+;',$P! C)! 41'*)! *)!

%+(T1)!*$-+';;)!;+!0Q+(-)!4(+/Q'T1)!*)! ;+! O1-1()!%+(T1)P!?3!/($+%U1;)!*1!41'*):!DQ';'//)!

@BC>?@A:! +30')3! %'3',-()! 0Q+(4$! *),! C&;;)0-'8'-$,! A)(('-&('+;),! )-! /($,'*)3-! *1! C&3,)';!

@$4'&3+;!*6Y;,+0)!*$O'3'-!;),!&UZ)0-'O,!*)!0)--)!%+(T1)!/+(-+4$)!YK<YC?\!g!)3!-+3-!T1)!/&(-)N

*(+/)+1! *)! 0)--)! ,-(+-$4')! *6+--(+0-'8'-$p! +;,+0')33):! �);;)�! 3&1,! /)(%)--(+! *)! 4+43)(! )3!

8','U';'-$p:!)3!3&-&('$-$p!)-!)3!0&%/$-'-'8'-$pdd!hP"D&1(!/&1(,1'8()!0),!&UZ)0-'O,:!;+!O1-1()!%+(T1)!

,)! 0&30)3-()! ,1(! 0'3T! -Q9%),!H! ;6'33&8+-'&3:! ;+! Z)13),,):! ;6$0&3&%'):! ;+! T1+;'-$! *)! 8'):! ;)!

-&1(',%)!)-!;+!01;-1()E"X+-Q+;')!@kk<:!0&3,)';;9()!@$4'&3+;)!)-!0Q+(4$)!*1!/';&-+4)!*1!/(&Z)-!R!

;6$/&T1):! ,&1Q+'-+'-! *$8);&//)(! 13)! /Q';&,&/Q')! *6)S0);;)30)! )3! Y;,+0)! )-! 13! +8+3-+4)!

                                                
db!?3-()-')3!+8)0!y8),!W?#YX5?K'";)!LM!+8(';!.L..P 
dc!u&'(!g!<-(+-$4')!*)!%+(T1)!)-!*)!;6+--(+0-'8'-$p!*)!;6Y;,+0)!H!@+//&(-!($*'4$p!/&1(!;)!0&%/-)!*1!C&3,)';!($4'&3+;!
*6Y;,+0)!h:!C&#+3+4'34:!;)!.L!Z1'3!.LMMP!
d_!u&'(!g!K)!*'+43&,-'0!*6+--(+0-'8'-$!*)!;6Y;,+0)!h:!;)!aL!Z1'3!.LMM:!/PMMdP!
dz!u&'(!g!<-(+-$4')!*)!%+(T1)!)-!*)!;6+--(+0-'8'-$p!*)!;6Y;,+0)!H!@+//&(-!($*'4$p!/&1(!;)!0&%/-)!*1!C&3,)';!($4'&3+;!
*6Y;,+0)!h:!C&#+3+4'34:!;)!.L!Z1'3!.LMM:!/P_P!
d`!u&'(!g!K)!*'+43&,-'0!*6+--(+0-'8'-$!*)!;6Y;,+0)!h:!;)!aL!Z1'3!.LMM:!/PMM.P!
dd!u&'(!;6'3-(&*10-'&3!*1!41'*)!*)!%+(T1)!YK<YC?\ 
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0&%/$-'-'O!MLL":!g!;+!%+(T1)!/+(-+4$)!YK<YC?\!/&(-)!;6+%U'-'&3!*)!($13'(!-&1,!;),!Y;,+0')3,!

+1-&1(!*613!%^%)!&UZ)0-'O!H!O+'()!4+43)(!;6Y;,+0)!}MLM!hP"

"

!! SN1*+!F!I!41!*(B)1%G'(2&+!/+!01-2&+!!

!

K)!,&0;)!*)!;+!%+(T1)!YK<YC?\!()/&,)!,1(!13)!-('/;)!,'43+;$-'T1)!H!!

"

N! K)!,=%U&;)!g!Y!0[1(!h!

C6),-!;)!;&4&!*)!*$/+(-!*)!;+!%+(T1)!YK<YC?\P!C)!,=%U&;)!g!Y!0[1(!h!0(',-+;;',)!*)!3&%U()1S!

$;$%)3-,!'*)3-'-+'(),P!X&1,!()-(&18&3,!0'N*),,&1,!;+!;&4'T1)!*)!0&3,-(10-'&3!*)!0)!,=%U&;)!

)-!;),!*'OO$()3-),!'3,/'(+-'&3,!*1!;&4&P!K)!g!Y!h!(+//);;)!;),!0&;&%U+4),!+;,+0')3,:!;)!U()-n);:!;+!

0&'OO)! -(+*'-'&33);;)! )-! ;)! 0[1(P! ?3! +33)S):! 8&1,! -(&18)()n! ;),! $;$%)3-,! *6'3,/'(+-'&3! *1!

,=%U&;)!g!Y!0[1(!hP!!K)!41'*)!*)!%+(T1)!/(&/&,)!Q1'-!O+l&3,!*61-';',)(!;)!g!Y!0[1(!h:!R!0t-$!

*613!%&-!&1!*+3,!13)!/Q&-&:!R!;+!/;+0)!*613!g!+!h:!R!;+!/;+0)!*1!/&'3-!,1(!;)!g!'!h:!R!;+!/;+0)!*1!

0[1(:!)3!)S/&,+3-!e0&%%)!13!0&/=('4Q-f:!)3-()!*)1S!%&-,:!/)(,&33),:!&UZ)-,:!-)(('-&'(),:!R!

;+!/;+0)!*6$-&';),:!)3!*&1U;)!e0&%%)!;)!;&4&!Y%U+,,+*)1(!Y;,+0)fP!?3!+33)S):!8&1,!-(&18)()n!

$4+;)%)3-!13!($,1%$!*),!*'OO$()3-),!1-';',+-'&3,!*1!,=%U&;)!g!Y!0[1(!hP!

N! K+!%+(T1)!*)!-)(('-&'()!

K+!%+(T1)!*)!-)(('-&'()!()/&,)!,1(! ;x'*)3-'-$p!8',1);;)!*)! ;+!%+(T1)!YK<YC?\P!?;;)!/)1-!^-()!

1-';',$)! 0&%%)! 13)!%+(T1)! *)! *),-'3+-'&3! /&1(! ,'43)(! 13)! 0&%%13'0+-'&3! $0&3&%'T1):!

01;-1();;)!&1!-&1(',-'T1)!*)!/(&%&-'&3!*)!;6Y;,+0)!)-!0&%%)!13)!%+(T1)!*6+--('U1-'&3!/&1(!

T1+;'O')(!13)!)3-()/(',):!13!/(&*1'-!&1!13!,)(8'0)!0&%%)!+//+(-)3+3-!&1!8)3+3-!*6Y;,+0)ML.P!

N! K)!0&30)/-!!

<);&3!y8),!W?#YX5?K!;+!8','&3!*)!*$/+(-!*)!;+!($4'&3!),-!;+!,1'8+3-)!H!g!K6Y;,+0)!8)1-!'%+4'3)(!

)-! 0&3,-(1'()! 13!%&*9;)! *)! 8')!%)';;)1():! )3! /Q+,)! +8)0! ;),! +--)3-),! *),! O)%%),! )-! *),!

                                                
MLL!u&'(!;6+(-'0;)!*)!9<!9P!RX:!g!^($+4*$&2$31:!13)!%+(T1)!/&1(!U&&,-)(!;6+--(+0-'8'-$!*)!;+!($4'&3!h:!;)!aM!%+(,!
.LM.P!
MLM!u&'(!;)!*&,,')(!/(),,):!g!J3)!%+(T1)!/+(-+4$)!/&1(!;6Y;,+0)!h:!%+(,!.LM.P 
ML.!u&'(!g!51'*)!*)!%+(T1)!YK<YC?\!h:!/Pa_P!
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Q&%%),! *6+1Z&1(*6Q1'! )-! *)! *)%+'3MLaP! h! K6'%+4'3+-'&3! *)8')3-! ;6+S)! 0)3-(+;! *)! ;+!

0&%%13'0+-'&3!*)!;+!%+(T1)P"^($+4*1!),-!*&30!;)!0&30)/-!4;&U+;!*)!%+(T1)!YK<YC?\P!

C),!-(&',!,'43),!)%U;$%+-'T1),!*)!;+!%+(T1)!YK<YC?\!,)!0&%/;9-)3-:!()3O&(l+3-!;6+//(&0Q)!

*)!%+(T1)!4;&U+;)!/&1(! ;6Y;,+0)P!?3!)OO)-:! 0&3O&(%$%)3-!R! ;6+(-'0;)! KzMcNM!*1!C&*)!*)! ;+!

/(&/('$-$!'3-);;)0-1);;):!;+!%+(T1)!),-!*'-)!0&;;)0-'8)!g!T1+3*!);;)!/)1-!̂ -()!)S/;&'-$)!/+(!-&1-)!

/)(,&33)!(),/)0-+3-!13!(94;)%)3-!*61,+4)!$-+U;'!/+(!;)!-'-1;+'()!*)!;6)3()4',-()%)3-!hP!K),!

1-';',+-)1(,!*)!;+!%+(T1)!*&'8)3-!(),/)0-)(!13!0&*)!0&1;)1(!)-!*6+1-(),!*&33$),!-)0Q3'T1),!

/($0',),P! C),! $;$%)3-,! /)18)3-! ^-()! %',! )3! +8+3-! 64$! *),! ,1//&(-,!-);,! T1)! *),! +OO'0Q),!

/1U;'0'-+'(),:!*),!-))N,Q'(-,:!*),!,+0,:!*),!0+(-),!*)!8','-):!*),!/$3>$+4*+2P!McL!)3-()/(',),:!

0&;;)0-'8),! )-! &(4+3',+-'&3,! &3-! $-$! /';&-),! *+3,! ;6'3-$4(+-'&3! *)! ;+! ,'43+;$-'T1)! *+3,! ;)1(!

13'8)(,!*6)3-()/(',)MLbP!

A&1-)O&',:! ;61-';',+-'&3! *)! ;+! ,'43+;$-'T1)! *)! ;+!%+(T1)!Y;,+0)! ),-! )30+*($)! 0+(! ;+!%+(T1)!

YK<YC?\!),-!13)!%+(T1)!/(&-$4$)!e8,$-1($,>f!)-!*$/&,$)!R!;6BXDBMLcP!C)--)!(94;)%)3-+-'&3!

,-('0-)!/)(%)-!*6$8'-)(!*),!*$('8),!*61-';',+-'&3!T1'!/&1((+'-! 31'()!R! ;6'%+4)!*)! ;+!%+(T1)P!

#+S'%)!@?BXY5?K:!0Q)O!*)!/(&Z)-!@$,)+1!Y%U+,,+*)1(,!*6Y;,+0)!)-!#+(T1)!YK<YC?\:!/($0',)!

T16';!),-!'3-)(*'-!*61-';',)(!;)!g!Y!0[1(!h!,)1;!R!;+!8)3-)!0+(!0);+!/)1-!-(&%/)(!;)!0&3,&%%+-)1(P!

B;! O+1-! ;6+,,&0')(! +1! ;&4&! *)! ;6)3-()/(',)P! K+! ,'43+;$-'T1)! *)! ;+!%+(T1)! YK<YC?\! /)1-! ^-()!

1-';',$)!/+(!;),!)3-()/(',),!*)!-&1,!;),!,)0-)1(,!*6+0-'8'-$:!;),!'3,-'-1-'&3,:!;),!+,,&0'+-'&3,!)-!

;),!/+(-'01;')(,P!K+!*)%+3*)!,)!O+'-!*'()0-)%)3-!)3!;'43)ML_!+8)0!13)!0Q+(-)!*61-';',+-'&3!*)!;+!

%+(T1)!T1'!();98)!*)!;6)34+4)%)3-!%&(+;!/&1(!;)!/+(-'01;')(!)-!13)!0Q+(-)!/;1,!)S'4)+3-)!/&1(!

;),!)3-()/(',),P!

!"3)*8,$,4):!;)!-)(('-&'()!*6)S/(),,'&3!*)!;+!%+(T1):!06),-!RN*'()!;613'8)(,!*)!;6Y;,+0)!),-!;'U()!

*61-';',+-'&3P! B;! 0&%/()3*!,'S!&1-';,!H! ;),!%&-,!)-! ;),!)S/(),,'&3,! 0;$,!+1-&1(!*6g! '%+4'3)!h:!

;6&S=%&()! R! ;6+;,+0')33):! ;),! 0&1;)1(,:! ;)! -(+0$! 3&'(:! ;),! ,=%U&;),! +;,+0')3,!%&*)(3',$,! )-!

                                                
MLa!?3-()-')3!+8)0!y8),!W?#YX5?K:";)!LM!+8(';!.L..P 
MLb!u&'(!;)!*&,,')(!/(),,):!g!J3)!%+(T1)!/+(-+4$)!/&1(!;6Y;,+0)!h:!%+(,!.LM.:!/PMcP 
MLc!u&'(!Q--/,Hvv]]]P'3/'PO(vO(!
ML_!u&'(!Q--/,Hvv]]]P%+(T1)P+;,+0)v*)8)3'(N/+(-)3+'()N*)N;+N%+(T1)!
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(+Z)13',!)-!;6+OO'(%+-'&3!*),!8+;)1(,!+;,+0')33),P!C),!$;$%)3-,!0&%/;9-)3-!;)!,&0;)!*)!%+(T1)!

)-!,-(10-1()!;+!0&%%13'0+-'&3MLzP!

w! ,&3! ;+30)%)3-:! ;)! 0&3,)';! ($4'&3+;! +8+'-! /(&/&,$! 13)! +'*)! ($4'&3+;):! /&1(! O+0';'-)(!

;6'3-$4(+-'&3!*1!0&*)!*)!;+!%+(T1)!/+(-+4$)!)3!Y;,+0)!*+3,!;),!&1-';,!*)!0&%%13'0+-'&3!*),!

)3-()/(',),!)-!+,,&0'+-'&3,!%+',!0);+!+!,1,0'-$!13)!/&;$%'T1)!+1!3'8)+1!/&;'-'T1)ML`P!

Y1N*);R!*),!-(&',!,'43),!()/9(),:!g!;+!0($+-'&3!*1!;&4&!+!/&1(!&UZ)0-'O!*)!O$*$()(!;),!$3)(4'),!

)-!(+,,)%U;)(!;),!8+;)1(,!*)!;6Y;,+0)P!k3!),-!;),!,)1;,!R!O+'()!*1!%+(2)-'34!-)(('-&('+;!*)!8+;)1(,!

MLdh:!+Z&1-)!y8),!W?#YX5?KP!K+!%+(T1)!YK<YC?\!()/&,)!$4+;)%)3-!,1(!*),!8+;)1(,!T1'!&3-!

$-$! '*)3-'O'$),!*+3,! ;+!/Q+,)!/($0$*)3-)!*1!*'+43&,-'0! '*)3-'-+'()P!C'3T!0&1/;),!*)!8+;)1(,!

,&3-! 0;+,,$,! )3! -(&',! 4(&1/),P! K),! 8+;)1(,! *1! g! O+'()! h! ()/($,)3-$),! /+(! ;6)S0);;)30)! )-! ;)!

/'&33')(!�! ;),!8+;)1(,!*)!;6g!^-()!!h!/+(!;6Q1%+3',%)!)-!;)!0'-&=)3!*1!%&3*)!�!)-!;),!8+;)1(,!

*'-),!g!-(+3,8)(,+;),!h!()/($,)3-$),!/+(!-(&',!0&1/;),!H!;6'3-)3,'-$!)-!;)!/;+','(:!;6$T1';'U()!)-!;+!

0($+-'&3! *),! ;')3,! )-! ;6&/-'%',%)! )-! ;)! /(+4%+-',%)P! C),! 8+;)1(,! ,&3-! '3-'%)%)3-! ;'$),! R!

;6'*)3-'-$!*)!;6Y;,+0)MML!)-!($/&3*)3-!R!13)!*)%+3*)!O&(-)!*)!-&1,!;),!+0-)1(,MMMP!!

!

!! SN1*+!L!I!41!.$00&)(.1'($)!/+!%1!01-2&+!!

!

K+! *)(3'9()! $-+/)! 0&3,',-+'-! R! /(&%&18&'(! ;+! %+(T1)! ;&(,! *)! ,&3! ;+30)%)3-P! C&%%)! ;)!

(+//);;)! U')3! y8),! W?#YX5?K:! g! ;)! -(+8+';! ,1(! ;+! %+(T1)! YK<YC?\! ),-! 13)! *=3+%'T1)!

0&;;)0-'8):!06),-!*&30! ;)! Z)1!*),!+0-)1(,MM.hP"C)--)!%+(T1)!/+(-+4$)!,6),-!'3-$4($)!+1!0[1(!

*613!$0&,=,-9%)!0&%/;)S)!($13',,+3-!-&1,!;),!+0-)1(,MMaP!!

!

K+!%+(T1)!YK<YC?\!+!*$/;&=$!13)!0&%%13'0+-'&3!3,)22.3$*$&!0'U;+3-!*'OO$()3-,!+0-)1(,P!B;!=!

+!)1!;+!0($+-'&3!*613!,'-)!'3-)(3)-MMb!/&1(!/($,)3-)(!*)!O+l&3!/$*+4&4'T1)!;+!,'43+;$-'T1)!*)!

                                                
MLz!u&'(!;)!*&,,')(!*)!/(),,):!g!J3)!%+(T1)!/+(-+4$)!/&1(!;6Y;,+0)!h:!%+(,!.LM.P!
ML`!u&'(!;6+(-'0;)!*),!B1,*40,12"_)%61&&12"-<!&2$31:!g!#+(T1)!Y;,+0)!H!T1)();;)!/&;'-'T1)!,1(!;)!0&�-!h:!;)!Ma!+8(';!
.LM.P!!
MLd

 ?3-()-')3!+8)0!y8),!W?#YX5?K'";)!LM!+8(';!.L..P!
MML!u&'(!;+!,=3-Q9,)!*)!;6'*)3-'-$!*)!;6Y;,+0):!g!<-(+-$4')!*)!%+(T1)!)-!*)!;6+--(+0-'8'-$p!*)!;6Y;,+0)!H!@+//&(-!
($*'4$p!/&1(!;)!0&%/-)!*1!C&3,)';!($4'&3+;!*6Y;,+0)!h:!C&#+3+4'34:!;)!.L!Z1'3!.LMM:!/P!.c`P!
MMM!u&'(!+33)S)P 
MM."^74-E:!W?#YX5?K!y8),P 
MMa!u&'(!+33)S). 
MMb!!u&'(!Q--/,Hvv]]]P%+(T1)P+;,+0)! 
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;+ %+(T1)!+1S!+0-)1(,P!K+!0&%%13'0+-'&3!+8+'-!/&1( &UZ)0-'O!*6+00&%/+43)(!$4+;)%)3-!;),

/+(-)3+'(),!'3,-'-1-'&33);,!)-!)3-()/(',),!0&30)(3$,!/+(!;6+--(+0-'8'-$!;&(,!*1!;+30)%)3-!*)!;+!

%+(T1)!R!-(+8)(,!;),!($,)+1S!*6+%U+,,+*)1(,!*6Y;,+0)P!

YO'3!*6'%/;'T1)(! ;6)3,)%U;)!*),!Y;,+0')3,:! ;+!%+(T1)!+! '38),-'! -(9,!(+/'*)%)3-! ;),!($,)+1S!

,&0'+1SP!J3)!/+4)!V+0)U&&2MMc +!$-$!0&3l1!*+3,!13!*&1U;)!&UZ)0-'O!R!;+!O&',!*)!3&-&('$-$!)-!

*6)34+4)%)3-!R!-(+8)(,!*),!+0-1+;'-$,:!*),!U&3,!/;+3,:!*),! Z)1S!0&30&1(,:!*),!/&(-(+'-,!*)!

/)(,&33+;'-$,!+;,+0')33),P!K+!%+(T1)!YK<YC?\!+!$4+;)%)3-!0($)(!13!0&%/-)!A]'--)(MM_ +8)0!

*)!;6+0-1+;'-$!($41;'9()!,1(!;+!%+(T1)!YK<YC?\P!K+!/(&%&-'&3!,6),-!+1,,'!)OO)0-1$)!R!-(+8)(,!13!

O';%!+8)0!*)!3&%U()1,),!/)(,&33+;'-$,!+;,+0')33),!*&3-!W);/Q'3)!F?<DB?<?@ )-!<$U+,-')3!

Kk?E *',/&3'U;) ,1(! ;+! 0Q+i3)! W+';=%&-'&3MMzP K+! %+(T1)! +! -(9,! 8'-)! 1-';',$! ;)! %+(2)-'34!

*6'3O;1)30)!*+3,!,+!,-(+-$4')P

A'-() H! K+!%+(T1)!YK<YC?\!)-!;)!%+(2)-'34!*6'3O;1)30):!.LM.

<&1(0) H!C+/-1()!*6$0(+3!*)!;+!0+%/+43)!/1U;'0'-+'()!^($+4*1"!&2$31

w!;+!,1'-)!*1 ;+30)%)3-!*)!;+!%+(T1)!)3!.LM.:!;)!;&4&!g!Y 0[1( h *)!;+!%+(T1)!-)(('-&('+;)!+!

$-$!;+(4)%)3-!*$/;&=$!,1(!;)!-)(('-&'()!,&1,!-&1-),!,),!O&(%),P!I1;')3!K?XkJV:!0($+-)1(!*1

U;&4!G+/&1$MM` +!/+(-'0'/$!R!13)!0+%/+43)!*6+OO'0Q+4)!/1U;'0'-+'():!;+30$)!/+(!;6+4)30)!*)!

0&%%13'0+-'&3!X&8)%U() H!g!B;!=!+8+'-!*),!/)(,&33+;'-$,!+;,+0')33),:!*),!,/&(-'O,:!*),!

/)(,&33),!*1!*&%+'3)!%$*'0+;:!*),!U;&44)1(,MMd h: /($0',)N-N';P

                                               
MMc u&'(!Q--/,Hvv]]]PO+0)U&&2P0&%vB%+4'3+;,+0)
MM_ u&'(!Q--/,Hvv-]'--)(P0&%v%+(T1)+;,+0)
MMz u&'(!Q--/,Hvv]]]P*+';=%&-'&3P0&%v#+(T1)+;,+0) e'3+0-'O!+1Z&1(*6Q1'f
MM`!!u&'( Q--/,HvvU;&42+/&1)P0&%v
MMd!!?3-()-')3!+8)0!I1;')3!K?XkJV'";)!LM!+8(';!.L..P
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aP.P!!!!!K),!$8&;1-'&3,!*)!;+!%+(T1)!*)/1',!*'S!+3,!!

!

!! 4VG#$%&'($)!1/0()(*'-1'(#+!/+!%V5%*1.+!!

!

K)! -)(('-&'()! +;,+0')3! )-! ,),! '3,-+30),! &3-! $8&;1$! +1! 0&1(,! *),! *$0)33'),! ,1(! ;6$0Q'T1')(!

($4'&3+;!)-!3+-'&3+;P!C6),-!;)!O(1'-!*613!/(&0),,1,!*)!*$0)3-(+;',+-'&3!)3!-(&',!$-+/),M.L:!'3'-'$!

*9,!Md`.!/+(!;),!;&',!W)O)(()P!K6+0-)!BBB!*)!;+!*$0)3-(+;',+-'&3!0&%/&(-)!13!()*$0&1/+4)!*),!

($4'&3,!�!';!0;+('O')!)-!()3O&(0)!;)1(,!0&%/$-)30),!+'3,'!T1)!0);;),!*),!'3-)(0&%%13+;'-$,P!K+!

;&'! .LMcN.d! *1! M_! Z+38')(! .LMc! ();+-'8)! R! ;+! *$;'%'-+-'&3! *),! ($4'&3,:! O1,'&33)! ;6Y;,+0):! ;+!

CQ+%/+43)NY(*)33)!)-!;+!K&((+'3)!,&1,!;+!3&18);;)!($4'&3!5(+3*N?,-P!Y1N*);R!*)!;+!O1,'&3!*),!

($4'&3,!,)!/&,)!;+!T1),-'&3!*),!%+(T1),!-)(('-&('+;),P!D&1(!;+!%+(T1)!Q',-&('T1)!Y18)(43):!';!

,6+4'-!+8+3-!-&1-!*)!,&1-)3'(! ;6'*)3-'-$!+18)(43+-)!+1!,)'3!*)! ;+!3&18);;)!($4'&3!Y18)(43)N

@Qt3)NY;/),M.MP! <);&3! y8),! W?#YX5?K:! 0)--)! ($O;)S'&3! ,6),-! $4+;)%)3-! '%/&,$)! /&1(! ;+!

%+(T1)!YK<YC?\!H!g!K),!*)1S!/($,'*)3-,!*)!;6$/&T1)!#&3,')1(!EB?@@y!)-!#+*+%)!GKBXG?@A!

&3-!,&1-)31!;+!8','&3!%+(T1)P!K+!%+(T1)!$-+'-!;+!,)1;)!O&(%+;',+-'&3!*1!-)(('-&'()!/&1(!;6Y;,+0)!

T1'!+8+'-!13)! '*)3-'-$!/+(-'01;'9()!)-! O&(-)P! B;! =!+!)1!$4+;)%)3-!13! -(+8+';!3+-'&3+;! 8'+!13)!

%',,'&3!4&18)(3)%)3-+;)!+8)0!;)!%'3',-()!*)!;+!0&Q$,'&3!-)(('-&('+;)!+O'3!*)!0&%/()3*()!0)!

*$,'(!*6Y;,+0)!)-!*6=!+//&(-)(!*),!($/&3,),PM..!h!

!!

W+3,! ;)! %^%)! -)%/,:! ;+! ;&'! .LMcNddM! *1! z! +&�-! .LMc! /&(-+3-! ;+! 3&18);;)! &(4+3',+-'&3!

-)(('-&('+;)! *)! ;+! @$/1U;'T1)! eXkA@)f! +! ()3O&(0$! ;),! 0&%/$-)30),! *),! 0&;;)0-'8'-$,!

-)(('-&('+;),P!C6),-!*+3,!0)!0&3-)S-)!$0&3&%'T1)!)-!($4;)%)3-+'()!T1)!;6+4)30)!*6+--(+0-'8'-$!

*6Y;,+0)!/()3*!13!3&18)+1!-&1(3+3-!)3!.LM_!+8)0!13)!3&18);;)!+4)30)!H!;6YWB@Y:!;6Y4)30)!*)!

*$8);&//)%)3-! *6Y;,+0)P! K6&UZ)0-'O! *)! 0)--)! O1,'&3! $-+'-! *)! ,6'3-$4()(! *+3,! 13! ,=,-9%)!

($4'&3+;!/;1,!;+(4)!���:!*6+//&(-)(!,&3!,&1-')3!+1!*$8);&//)%)3-!*),!)3-()/(',),!)-!*6[18()(!

+1!*$8);&//)%)3-!*),!*'OO$()3-,!-)(('-&'(),!+;,+0')3,M.aP!!

!

!

!

                                                
M.L!!L%24)*"-12",H+4)*2"F"C%1&2"1AA182"/1,31/847&12"/$,"&$"/)/%&$84)*"\:!K'&3);!FBKX?@:!.L.MP 
M.M!!u&'(!Q--/,Hvv]]]P;)%&3*)%+(2)-'34P0&%v%+(2)-'34N-)(('-&('+;N%+(T1)N+18)(43)v!
M..!!?3-()-')3!+8)0!y8),!W?#YX5?K:!;)!LM!+8(';!.L..P!
M.a!u&'(!Q--/,Hvv]]]P+*'(+P0&%v+N/(&/&,N*)N;+*'(+v3&-()NQ',-&'()v 
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!! 4+!-X%+!/+!%V1B+).+!/V1''-1.'(#('G!!

!

?3!+%&3-!*)!;+!0($+-'&3!*)!;+!%+(T1)!YK<YC?\!u'30)3-!V@k?>KBC>?@:!*'()0-)1(!4$3$(+;!*)!

;6YWB@YM.b!)-!#&3'T1)!IJX5:!8'0)N/($,'*)3-)!*1!C&3,)';!@$4'&3+;!*6Y;,+0)!+8+')3-!;+30$!)3!

Z1';;)-!.LL`:";)"C;1U!*),!Y%U+,,+*)1(,!*6Y;,+0)E!C6),-!13!($,)+1!*),!Y;,+0')3,!*6&('4'3)!)-!*)!

0[1(! +1! ,)(8'0)! *)! ;+! /(&%&-'&3! $0&3&%'T1)! *)! ;+! ($4'&3! )-! T1'! 0&%/-)! /;1,! *)! .! LLL!

%)%U(),!R!-(+8)(,!bc!/+=,M.cP!

!

C)! /(&Z)-! *6+%U+,,+*)1(,! +! $-$! ;+! /')(()! +341;+'()! *1! /(&Z)-! *)!%+(T1)! -)(('-&('+;)! )3! =!

/(&/&,+3-! *$ZR! R! ;6$/&T1)! 13)! ,-(+-$4')! /)(-'3)3-)! *1! -)(('-&'()P! K6&UZ)0-'O! $-+'-! *&1U;)!H!!

()3O&(0)(!;6'%+4)!*)!;6Y;,+0)!*+3,!13)!;&4'T1)!*)!0&301(()30)!+00(1)!)3-()!;),!-)(('-&'(),!%+',!

+1,,'! *)8)3'(! 13)! /+(-')! '3-$4(+3-)! )-! ,-(+-$4'T1)! *)! ;+! 3&18);;)! /(&%&-'&3! $0&3&%'T1):!

Q=/)(0&33)0-$):! *)! ;6Y;,+0)M._P! D+(! )S)%/;):! ;)! C;1U! +! $-$! 13! %&=)3! *)! 0&%%13'0+-'&3!

/('8';$4'$!)3!=!'3O&(%+3-!0),!/+(-)3+'(),!,1(!;),!Z+;&3,!*1!/(&Z)-!*)!;+!%+(T1)!YK<YC?\P!

!

C&%%)!;6+OO'(%)!Z1,-)%)3-!y8),!W?#YX5?K:!g!;+!*$%+(0Q)!*)!%+(2)-'34!-)(('-&('+;!,)!O+',+'-!

*$ZR! )S/;'0'-)%)3-! R! ;6$/&T1)P! K6YWB@Y! +8+'-! *$ZR! O+'-! 13)! *$%+(0Q)! /&,'-'8)! +8)0! ;),!

+%U+,,+*)1(,P!C6$-+'-!13!&1-';!%+(2)-'34!/)(-'3)3-!*1!-)(('-&'()!*+3,!13)!/$('&*)!%+(T1$)!

/+(!;6$%)(4)30)!*),!($,)+1S!,&0'+1S!)3!.LL`!)-!*613)!,-(+-$4')!*)!/(&S'%'-$M.z!hP!!

!

B;!),-!'%/&(-+3-!*)!0&3,'*$()(!;)!(t;)!%+Z)1(!*)!;6YWB@Y!*+3,!;)!*$8);&//)%)3-!*1!-)(('-&'()!

)-! ;+! ($1,,'-)! *)! ;+!%+(T1)! YK<YC?\P! K),! *)1S! *$/+(-)%)3-,! +;,+0')3,! &3-! $-$! /+(%'! ;),!

/()%')(,!R!,)!*&-)(!*6+4)30),!*)!*$8);&//)%)3-!$0&3&%'T1)!+8)0!;6YWB@Y!eMdcLf!/&1(!;)!

E+,N@Q'3! )-! ;)! CY>@! eMdcaf! /&1(! ;)! >+1-N@Q'3M.`P! ?3! +33)S):! 8&1,! -(&18)()n! 13)! O(',)!

0Q(&3&;&4'T1)!%&3-(+3-!;6$8&;1-'&3!*),!+4)30),!*6+--(+0-'8'-$!)3!Y;,+0)!)-!*)!;)1(!,-(10-1()P!

                                                
M.b!K6Y4)30)!*)!*$8);&//)%)3-!$0&3&%'T1)!*1!E+,N@Q'3!)3!.LL`!),-!*)8)31)!/+(!;+!,1'-)!;6Y4)30)!*)!
*$8);&//)%)3-!*6Y;,+0)P!!
M.c!W&,,')(!*)!/(),,):!g!C;1U!*),!Y%U+,,+*)1(,!*6Y;,+0):!c!+3,!+1!,)(8'0)!*)!;+!/(&%&-'&3!$0&3&%'T1)!*)!;+!
($4'&3!h:!Z1'3!.LMa:!/P!MP!
M._!W&,,')(!*)!/(),,):!g!C;1U!*),!Y%U+,,+*)1(,!*6Y;,+0):!c!+3,!+1!,)(8'0)!*)!;+!/(&%&-'&3!$0&3&%'T1)!*)!;+!
($4'&3!h:!Z1'3!.LMa:!/P!MMP!
M.z!?3-()-')3!+8)0!y8),!W?#YX5?K:!;)!LM!+8(';!.L..P"
M.`!W&,,')(!*)!D(),,):!g!K6YWB@Y:!13)!)S/)(-',)!+1!,)(8'0)!*1!-)(('-&'()!h:!*$0)%U()!.L.LP 
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D&1(! ;)!D($,'*)3-!*1!CX?@M.d!V($*$('0!CJuBKKB?@:! ;6YWB@Y!),-!g! ;+! O&(%)!*6'*$+;N-=/)!*)!0)!

T16),-!13)!+4)30)!*)!*$8);&//)%)3-!���:!+*+/-$)!R!13!-)(('-&'()!/)(-'3)3-:!0);1'!*)!;6Y;,+0):!

T1'! +! 13)! 0&Q$()30)! $8'*)3-)MaL! hP! W9,! .LM.:! ;&(,! *1! ;+30)%)3-! *)! ;+!%+(T1)! YK<YC?\:!

DQ';'//)!@BC>?@A!+8+'-!,&1;)8$!;+!T1),-'&3!*613)!/&-)3-');;)!+4)30)!0Q+(4$)!*)!;6+--(+0-'8'-$!

*)!;6Y;,+0)!*+3,!;),!*&%+'3),!*1!-&1(',%)!)-!*)!;6$0&3&%')P!!!

!

K6YWB@Y!),-!O'3+30$)!/+(!;),!W$/+(-)%)3-,!*1�E+,N@Q'3�)-!*1!>+1-N@Q'3!)-!;+!@$4'&3!5(+3*N

?,-:! ;),! +44;&%$(+-'&3,:! ;),! 0&%%13+1-$,! *)! 0&%%13),! )-! ;),! 0Q+%U(),! 0&3,1;+'(),!

+;,+0')33),P!<1(!;)!,'-)!*1!CX?@:!@$%=!FBA>:!/($,'*)3-!*1!W$/+(-)%)3-!*1!>+1-N@Q'3:!$8&T1)!

;+! 4&18)(3+30)! /+(-+4$)! *)! ;6+4)30)P! B;! /($0',)! T1)! ;6YWB@Y! +! *$8);&//$! 13)! +//(&0Q)!

/+(-)3+('+;)P!!

!

<'! ;+!%+(T1)!YK<YC?\! ),-! ;+! /(&/('$-$! Z1('*'T1)! *)! ;+! ($4'&3!5(+3*N?,-:! );;)! +! $-$! 0&3O'$)!

+*%'3',-(+-'8)%)3-!R!;6YWB@Y!*)/1',!.L.LP!<);&3!<+(+Q!<?@uYK!g!;6YWB@Y!),-!;6+4)30)!T1'!+!;+!

/;1,! O&(-)! ;$4'-'%'-$! ,1(! ;)! -)(('-&'()P! K+! %+(T1)! YK<YC?\! 36+1(+'-! /+,! )1! ;)! %^%)!

*$8);&//)%)3-!)-!'%/+0-!,'!;+!%+(T1)!+8+'-!$-$!/&(-$)!/+(!T1);T1613!*6+1-()MaM!hP!

!

K),!3&18);;),!%',,'&3,!*)!;6YWB@YMa.!&3-!*),!+8+3-+4),!*'()0-,!/&1(!;+!%+(T1)!YK<YC?\'"g!0);+!

/)(%)-! *)! ,&(-'(! ;+! %+(T1)! *1! 0Q+%/! /&;'-'T1):! *6'3-$4()(! *+3,! 13! )3,)%U;)! ;+! 3&-'&3!

-&1(',-'T1):! ;+!%+(T1)! )-! ;6+,/)0-! $0&3&%'T1)! hP"#+S'%)!@?BXY5?K! +Z&1-)! T1)! ;613)! *),!

($1,,'-),!*)!;6YWB@Y!)-!*)!;+!%+(T1)!YK<YC?\!),-!*6g!^-()!+/&;'-'T1)!8&'(!,1/(+!/&;'-'T1):!;+!

,-(+-$4')!3)!8')3-!/+,!*)!;+!,/Q9()!/&;'-'T1)!hP!K+!%+(T1)!YK<YC?\!,6),-!$4+;)%)3-!%13')!

*613)!3)*61*84)*"-1"/$,81*$,4$8!T1'!/($0',)!*+3,!;6Y(-'0;)!bP.!;),!&U;'4+-'&3,!*1!D+(-)3+'()!H!g!

K)!D+(-)3+'()!,6'3-)(*'-!*61-';',)(!;+!%+(T1)!/+(-+4$)!Y;,+0)!R!*),!O'3,!/&;'-'T1),:!();'4')1,),:!

,=3*'0+;),:!%';'-+3-),!&1!0&3-),-+-+'(),!&1!R!-&1-)!+1-()!O'3!*)!3+-1()!R!'3*1'()!)3!)(()1(!;)!

/1U;'0!,1(!;+!3+-1():!;),!0+(+0-$(',-'T1),!)-!;),!8+;)1(,!*)!;+!%+(T1)!/+(-+4$)!Y;,+0)MaaP!h!

"

                                                
M.d!V$*$(+-'&3!*),!+4)30),!*6+--(+0-'8'-$:!*)!*$8);&//)%)3-!)-!*6'33&8+-'&3P!!
MaL!u&'(!Q--/,Hvv]]]P03)(NO(+30)P0&%vY0-1+;'-),vW1N0&-)N*),N+4)30),vKNYWB@YNzLN+3,N*+3,N;)N()-(&8',)1(!
MaM!?3-()-')3!+8)0!<+(+Q!<?@uYK:";)!L_!+8(';!.L..P 
Ma.!w!3&-)(!H!;+!%+(T1)!),-!/(&/('$-$!*)!;6+4)30)!($4'&3+;)!*)!-&1(',%)!%+',!;+!4),-'&3!)S0;1,'8)!*)!;+!%+(T1)!
),-!0&3O'$)!R!;6YWB@YP!!!
Maa!C&38)3-'&3!*)!/+(-)3+('+-!*)!;+!%+(T1)!Y;,+0)P!
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K),!+4)30),!*6+--(+0-'8'-$,!&(4+3',)3-!)-!($&(4+3',)3-!;)!-)(('-&'()P!?;;),!0($)3-!$4+;)%)3-!*),!

,=3)(4'),!+1!,)'3!*1!-)(('-&'()!H!g!K+!%+(T1)!YK<YC?\!*&33)!13!)38'(&33)%)3-!%+(2)-'34!R!

13)!+4)30)!$0&3&%'T1)!)-!-&1(',-'T1)!h!/($0',)!y8),!W?#YX5?KP!

!

X'0&;+,!#k@uYXMab:!*'()0-)1(!*)!;6+4)30)!$893)%)3-');;)!78)3-+';!D(&*10-'&3:!()0&33+i-!T16';!

=!+'-!*),!8','&3,!+3-'3&%'T1),!+1!,1Z)-!*)!;+!4&18)(3+30)!*),!%+(T1),!-)(('-&('+;),P!W)!/+(!

,),!)S/$(')30),!)3!$893)%)3-');:!';!O+'-!;+!*',-'30-'&3!,1'8+3-)!H!g!K+!%+(T1)!-)(('-&('+;)!K+!8')!

)3! u&,4),\" ),-! '3-$4($)! +1! 0&3,)';! *$/+(-)%)3-+;! +;&(,! T1)! ;6YWB@Y! ),-! 13)! )3-'-$!

'3*$/)3*+3-)!O'3+30$)!/+(!;),!*$/+(-)%)3-,P!w!;6YWB@Y:!';!=!+!13)!%)3-+;'-$!/;1,!/(&0Q)!*)!

;6)3-()/()3)1('+-! T1)! *)! ;6+*%'3',-(+-'&3MacP! h! B;! +Z&1-)! T1)! ;+! ,-+U';'-$! *),! $T1'/),! *)! ;+!

%+(T1)!YK<YC?\!)-!*)!;6YWB@Y!O+8&(',)!+1!U&3!*$8);&//)%)3-P!!

!

Y1N*);R!*)! ,),!%',,'&3,:! ;6YWB@Y!),-!13!/+(-)3+'()!/('8';$4'$!*)! ;+!C&;;)0-'8'-$!)1(&/$)33)!

*6Y;,+0):!0($)!)3!Z+38')(!.L.MP!?3!*'S!+3,:!;6Y;,+0)!+!,1:!+1!4(9,!*),!0Q+34)%)3-,!/&;'-'T1),:!

+*%'3',-(+-'O,:!*$/;&=)(!)-!O+'()!8'8()!)3!,&3!,)'3!13)!%+(T1)!-)(('-&('+;)!*)!/()%')(!(+34!+8)0!

13)!,-(+-$4')!,&;'*)!0&N0&3,-(1'-)!+8)0!-&1,!;),!+0-)1(,!*1!-)(('-&'()P!y8),!W?#YX5?K!+Z&1-)!H!

g!?3!.LM`:!;),!+00&(*,!*)!#+-'43&3!&3!*$O'3'-!13)!;&'!/&1(!;6Y;,+0)P!W)!0)--)!;&':!13!3&18)+1!

,&0;)! ,&;'*)! /&1(! ;6Y;,+0)! ),-! +//+(1:! ;+! C&;;)0-'8'-$! )1(&/$)33)! *6Y;,+0)P! h! C)--)! )3-'-$!

/)(%)-!13)!/;1,!4(+3*!%+3[18()!*),!/(&Z)-,!R! ;6$0Q);;)!*1!-)(('-&'():!;+!C?Y!()*&33)!*),!

0&%/$-)30),!R!;+!($4'&3!,1(!;)!/;+3!,&0'+;:!$0&3&%'T1)!)-!01;-1();P!!

!

C);+!/&,)!;+!T1),-'&3!*)!;6'3*$/)3*+30)!*)!;+!($4'&3!Y;,+0)P!C),!T1),-'&3,!,&3-!*6+1-+3-!/;1,!

*6+0-1+;'-$! ;&(,T16&3! ()4+(*)! *)! /;1,! /(9,! ;)! -)(('-&'()! C&(,)! )-! ;),! -Q9%),! *),! $;)0-'&3,!

/($,'*)3-');;),!.L..!+8)0!13)!8&;&3-$!O&(-)!*)!,&(-'(!*1!5(+3*N?,-P!C);+!/&1((+'-!()U+--()!;),!

0+(-)!*1!-)(('-&'()!)-!4*"A4*1!;+!%+(T1)P!!

!

!

!

!

!

                                                
Mab!X'0&;+,!#k@uYX!),-!;)!0($+-)1(!*),!<+;&3,!=$-1"4*"X&2$22E!
Mac!?3-()-')3!+8)0!X'0&;+,!#k@uYX:!;)!Lz!+8(';!.L..P 
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!! 41!*'-1'GB(+!/+!%V5@Y:5!!!

!

y8),!W?#YX5?K!*$-+';;)!)3!T1+-()!/&'3-,!;+!,-(+-$4')!*)!;6YWB@Y!*)(('9()!;+!%+(T1)!YK<YC?\!H!

N! O1*-,1"64247&1"&$",H+4)*"!&2$31"F"J3!&UZ)0-'O!*)!8','U';'-$!/&1(!;+!($4'&3!R!-(+8)(,!;+!%+(T1)!

YK<YC?\!g!/&1(!Z&1)(!;)!Z)1!*)!;+!8','U';'-$!0&;;)0-'8)!hP!!

!

N! LH-H,1,"64$"&12"/,)()81%,2"-%"81,,48)4,1"F"K6YWB@Y!Z&1)!13!(t;)!/($/&3*$(+3-!*+3,!;+!%',)!

)3!();+-'&3!*),!*'OO$()3-,!+0-)1(,!*1!-)(('-&'()P!C&%%)!;6)S/;'T1)!y8),!W?#YX5?K!g!';!O+1-!

;')(!;)!,+8&'(NO+'()!*)!;6'3*1,-(')!R!;+!%+-'9()!;&0+;)!*1!-)(('-&'()P!C6),-!13)!;&4'T1)!'3*'()0-)!

)-!$8'*)3-)!/&1(!;),!+4('01;-)1(,!)-!;)!%&3*)!*)!;6+4(&+;'%)3-+'():!';!=!+!*)!3&%U()1,),!

;&4'T1),! *)! U;&0+4)! hP" K+! %+(T1)! YK<YC?\! /)1-! ,6+//1=)(! ,1(! 13! ($,)+1! Q',-&('T1)!

*6+%U+,,+*)1(,P!!g!k3!)3-()-')3!;)!;')3!)-!;),!+%&1(,!+8)0!*),!3)],;)--)(:!*),!,1Z)-:!*),!

*$U+-,P!k3!+;'%)3-)!13)!0&33+',,+30)!/&,'-'8)!/&1(!;)!-)(('-&'()!h!+Z&1-)!y8),!W?#YX5?KP!

#+S'%)! @?BXY5?K! $8&T1)! g! $4+;)%)3-! ;),! +0-'&3,! +8)0! ;),! Z)13),! +%U+,,+*)1(,! T1'!

(+,,)%U;)3-!/;1,!*)!0)3-!$-1*'+3-,!$-(+34)(,!hP!K6&UZ)0-'O!),-!;6'3-$4(+-'&3!*+3,!;+!($4'&3!

+8)0!13!/+((+'3!+;,+0')3:!g!0);+!/)(%)--+'-!*6+00$;$()(!;+!0&33+',,+30)!*1!-)(('-&'()!)-!;+!

();+-'&3!+8)0!;)!/+((+'3!hP"

!

N! `"B)**1," 3),/2"e" &<1?31&&1*31"$&2$341**1"a"+,f31"e" &$"C%$&4A43$84)*"F"K'3)!WBKK?X<?5?@:!

0Q)OO)!*)!/(&Z)-!,1(!;)!;+U);!!&2$31"1?31&&1*31!()8')3-!,1(!;+!0($+-'&3!*)!0)!*',/&,'-'O!)-!*)!

,&3!O&30-'&33)%)3-!H!g!X&1,!+8&3,!,$;)0-'&33$!13)!)3-()/(',)!/';&-)!/+(!,)0-)1(!*6+0-'8'-$!

/&1(!0&3,-(1'()!13!($O$()3-');!@<?!*1!-)(('-&'()P!C6),-!13!0;1U!)S'4)+3-!%+',!+00),,'U;)!&q!

;),! +0-)1(,! ,&3-! O')(,! *1! -)(('-&'()P! h! Y1! -&-+;:! 06),-! MMd! )3-()/(',),! ;+U$;',$),!

+1Z&1(*6Q1'Ma_P!?;;)!$8&T1)!;),!)3Z)1S!*1!;+U);!H!g!B;!O+1-!0&3-'31)(!;)!-(+8+';!,1(!;)!8&;)-!

,&0'+;!)-!)38'(&33)%)3-+;!)-!0($)(!13)!8(+')!/Q';&,&/Q')!*1!-)(('-&'()!/&1(!-)3*()!8)(,!

;6)S0);;)30)P!h!D&1(!*)!3&%U()1,),!)3-()/(',),!0&%%)!;+!0Q&0&;+-)(')!YEA?y:!/()%'9()!

0Q&0&;+-)(')!;+U$;',$)!!&2$31"X?31&&1*31:!;)!;+U);!),-!13)!/(',)!*)!0&3,0')30)!*),!&UZ)0-'O,!

)3!%+-'9()!*)!@<?:!T1+;'-$!)-!U')3N^-()!+1!-(+8+';!T1'!*&'-!,6+00)3-1)(!/&1(!*)8)3'(!13!

%&-)1(!*)!*=3+%',%)!*+3,!;6)3-()/(',)P!K6+(-',+3+-!),-!13!+1-()!8)0-)1(!*)!;6)S0);;)30)!

+;,+0')33)P!K6YWB@Y!)-!;+!CQ+%U()!*),!#$-')(,!*6Y;,+0)!/&1(,1'8)3-!0)--)!*$%+(0Q)!*)!

                                                
Ma_!u&'(!Q--/,Hvv]]]P)S0);;)30)P+;,+0)!
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T1+;'O'0+-'&3!+8)0!;+!0($+-'&3!*613)!3&18);;)!%+(T1)!!,842$*"-<!&2$31"T1'!%)-!)3!+8+3-!;),!

)3-()/(',),!+(-',+3+;),!)-!;),!8+;)1(,!*)!;6+(-',+3+-P!C)--)!%+(T1)!/)(%)-!*)!8+;&(',)(!)-!

()3*()!+--(+0-'O!;)!,)0-)1(!-&1-!)3!+--'(+3-!*)!3&18)+1S!-+;)3-,MazP

N L$4,1"3)*2)((1,"$&2$341* F"C)!*)(3')(!&UZ)0-'O ),-!g!13)!;&4'T1)!T1'!,6),-!'%/&,$)!/)3*+3-!

;+! 0(',)!*)! ;+!C&8'*NMd:! 0&3,&%%)(!+;,+0')3:! 06),-! O+'()!4+43)(! ;)!-)(('-&'():! ;6)%/;&'!)-!

;6'3-$(^-!4$3$(+;!h:!/($0',)!y8),!W?#YX5?KP!

! 4+*!/(*,$*('(J*!/+!%1!01-2&+!5465789

K+!%+(T1)!YK<YC?\! ),-! 13)!%+(T1)! &%U();;)! T1'! +! *$/;&=$! 0),! *'S! *)(3'9(),! +33$),! *)!

3&%U()1S!*',/&,'-'O,!,6+*(),,+3-!R!*),!0'U;),!U')3!/($0',),P!C&3-(+'()%)3-!R!*6+1-(),!%+(T1),!

-)(('-&('+;),Ma`:!;+!%+(T1)!YK<YC?\!+!*$8);&//$!R!;+!O&',!*),!%+(T1),!/(&*1'-,!)-!*),!%+(T1),!

)%/;&=)1(,P

A'-() H K),!*',/&,'-'O,!*)!;+!%+(T1)!YK<YC?\

<&1(0) H!]]]P%+(T1)P+;,+0)

                                               
Maz u&'(!Q--/,Hvv]]]P+*'(+P0&%v+0-1+;'-),v;+N3&18);;)N%+(T1)N+(-',+3N*+;,+0)N),-N;+30))v
Ma` K+!%+(T1)!E()-+43)\ *',/&,)!*613!;+U);!g D(&*1'-!)3!E()-+43) h!13'T1)%)3-!/&1(!;6+4(&N+;'%)3-+'()P!!
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k3!*',-'341)!0'3T!-=/),!*)!*',/&,'-'O,!*)!;+!%+(T1)!H! !

!

N! 912",H21$%?"2)34$%?*O!;+!%+(T1)!+!()3O&(0$!,+!/($,)30)!*'4'-+;)!+8)0!13!0&%/-)!B3,-+4(+%!

*9,! .LM_! )-! 13)! /+4)! /(&O),,'&33);;)! K'32)*B3P! B;! =! +! 13)! O&(-)! 0&%%13+1-$! ,1(!

V+0)U&&2Mad!+8)0!/;1,!*613!M!.LL!LLL!+U&33$,!)-!*),!/1U;'0+-'&3,!R!MLL!LLL! &4>12P!y8),!

W?#YX5?K!+OO'(%)!T1)!g!,1(!;),!($,)+1S!,&0'+1S:!;+!%+(T1)!YK<YC?\!),-!/;1,!'3O;1)3-)!

T1)!0)(-+'3),!8';;),!hP!

!

N! 91" ,H21$%" -<$(7$22$-1%,"F" ;+! %+(T1)! +! (+/'*)%)3-! $-&OO$! ,&3! ($,)+1! Q',-&('T1)!

*6+%U+,,+*)1(,! +8)0! ;),! I)13),! Y%U+,,+*)1(,! *6Y;,+0)! )-! ;),! Y;,+0)! E1,'3),,!

Y%U+,,+*)1(,"*',/&,+3-!*613!,'-)!0&%%13MbLP!!!

!

N! 912"-H($,3;12"-1"C%$&4A43$84)*"/,)-%482"18"81,,48)4,12"F" ;)!;+U);!P$6)%,1g"&<!&2$31!),-!;613!

*),!/()%')(,!;+U);,!*)!;+!%+(T1)!e.LM.fP!Y8)0!;+!/+(-'0'/+-'&3!+0-'8)!*)!;6Y@BYMbM:!;)!;+U);:!

P$6)%,1g"&<!&2$31"#,)-%48"-%"N1,,)4,"+!$-$!0($$P!C)--)!*$%+(0Q)!,6+//;'T1)!$4+;)%)3-!R!

;6'3*1,-(')! -)S-';)! +8)0! ;)! 3&18)+1! ;+U);!L$7,4C%H" 1*"!&2$31! T1'! /&,,9*)! 13! ,'-)! R! /+(-!

)3-'9()P! C)! 3&18)+1! ;+U);! 8')3-! *613)! 8&;&3-$! O&(-)! *),! )3-()/()3)1(,! +;,+0')3,P! K),!

&UZ)0-'O,! ,&3-! %1;-'/;),:! ()3O&(0)(! ;6'%+4'3+'()! *)! ;+! ($4'&3:! *'OO1,)(! ;),! ,+8&'(N^-()!

-)(('-&('+1S!+1N*);R!*),!O(&3-'9(),!+8)0!*),!($+;'-$,!0&30(9-),!*6)3-()/(',),Mb.P!?3!+33)S):!

8&1,!-(&18)()n!;66$-'T1)--)!*1!0($+-)1(!+;,+0')3!A6>?B#!+8)0!;)!;+U);!L$7,4C%H"1*"!&2$31E"!

"

N! 912"-H($,3;12"-1"C%$&4A43$84)*"1*8,1/,4212"18"81,,48)4,12"F";)!;+U);!X?31&&1*31"-<!&2$31!+!$-$!

0($$!)3!.LMcP!K),!*'OO$()3-,!*',/&,'-'O,!0&33+',,)3-!13)!U);;)!0(&',,+30)!,'!;6&3!()4+(*)!;),!

0Q'OO(),!0;$,!*)!.L.MMbaP!u&1,!-(&18)()n!$4+;)%)3-!)3!+33)S):!;6Q',-&('T1)!*),!*',/&,'-'O,!

*)!;+!%+(T1)!YK<YC?\!*)!.LMM!Z1,T16+1!;+30)%)3-!*1!*)(3')(!;+U);:!!,842$*"-<!&2$31!)3!

.L..P"

"
N! 912"/$,81*$4,12""

                                                
Mad!u&'(!Q--/,Hvv]]]PO+0)U&&2P0&%v+;,+0)P%+(T1)!
MbL!u&'(!Q--/,Hvv]]]P+%U+,,+*)1(,P+;,+0)v 
MbM!Y,,&0'+-'&3!@$4'&3+;)!*),!B3*1,-('),!Y;'%)3-+'()P!
Mb.!!u&'(!Q--/,Hvv]]]P.L%'31-),PO(v,-(+,U&1(4vaM.aLzcN.L.MLdMbN+;,+0)N0+N+//&(-)N,'43+-1()N)3-()/()3)1(,N
;+30)3-N;+U);NO+U('T1)N+;,+0) 
Mba!u&'(!+33)S)P 



 

 

 

 

42 

4%"(8'6)%"*12$#).88.*"

!

K+! /()%'9()! /+(-')! +! $-$! *$*'$)! R! ;+! /($,)3-+-'&3! *),! 0&30)/-,! -Q$&('T1),! -);,! T1)! ;)!

%+(2)-'34! -)(('-&('+;:! ;+! ,-(+-$4')! *)! 7,$*-4*+! -)(('-&('+;! )-! +1,,'! *613)! ;'--$(+-1()! ,1(! ;+!

%+(T1)!YK<YC?\P!Y;&(,!T1)!;)!,1Z)-!*),!%+(T1),!-)(('-&('+;),!,1,0'-)!13!()4+'3!*6'3-$(^-!+8)0!

13)! ;'--$(+-1()! T1'! ,)! 3&1(('-! *)! -(+8+1S! -Q$&('T1),! ($0)3-,:! ;6+//;'0+-'&3! *)! ;+! %+(T1)!

-)(('-&('+;)! ,)! Q)1(-)! R! 13! /(&U;9%)! *6$8+;1+-'&3! *)! ;+! /)(O&(%+30)P! ?3! )OO)-:! I)+3N#+(0!

W?uYXX?:!*'()0-)1(!*1!0+U'3)-!R)=$*$+4*+:!)S/;'T1)!T16g!!';!),-!*'OO'0';)!*)!*$3&1)(!-&1,!;),!

O+0-)1(,:!*)!,1009,:!0&%%)!*6$0Q)0:!;'$,!R!13!0&3-)S-)!-)(('-&('+;)P!���!;+!(+-'&3+;',+-'&3!)3!

-)(%),!*6$8+;1+-'&3,!,)!O+'-!,&18)3-!$"/)281,4),4Mbb!hP!!

!

W+3,!0)--)!*)1S'9%)!/+(-'):!';!,6+4'-!*613)!+//;'0+-'&3!%+(2)-'34!0&30(9-)!)3!=!+//&(-+3-!13)!

0&3-('U1-'&3! 3&18);;)! R! 0)--)! ($+;'-$! -)(('-&('+;)P! D&1(! +(('8)(! R! 0)! ($,1;-+-:! 13)! $-1*)!

)S/;&(+-&'()!,1(! ;+!%+(T1)!YK<YC?\!),-!%)3$)!+O'3!*)!%')1S!0&%/()3*()! ;),!%$0+3',%),!

,&1,NZ+0)3-,!)3-()!13)!%+(T1)!)-!;),!+0-)1(,!*1!-)(('-&'()P!W+3,!0)--)!/+(-'):!;),!*'OO$()3-,!

&1-';,!*)!%$-Q&*),!)-!($,1;-+-,!,&3-!*$-+';;$,P!K),!($,1;-+-,!,&3-!*),!$;$%)3-,!*)!($/&3,),!+1!

()4+(*!*)! ;+!/(&U;$%+-'T1)!/&,$)!)-!/;1,!4;&U+;)%)3-!/&1(!-&1,! ;),!+0-)1(,!)34+4$,!*+3,!

0)--)!*$%+(0Q)!-)(('-&('+;)P!

!

! !

                                                
Mbb!W&,,')(!*)!C&%%13'0+-'&3:!g!K+!%+(T1)!-)(('-&('+;)!h:!C$;'3)!EkWBX!)-!#+(')!EBWYXNDkJW?C:!.LMbP!
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=.'>)0/.*12$#).*3*?#'&.*.>18%$2#%)$.*6'$*82*/2$@'.*ABCA4DE*
!

U)+!0G'N$/$%$B(+!/V+)2&M'+!<()1(-+!

!

YO'3! *)! 0&%/()3*()! ;+! *=3+%'T1)! *)! ;+! %+(T1)! -)(('-&('+;):! 13)! +3+;=,)! T1+;'-+-'8)! )-!

T1+3-'-+-'8)!+!$-$!($+;',$)!*+3,!;)!U1-!*)!*'8)(,'O')(!;),!%$-Q&*&;&4'),!*6$-1*),P!K+!/()%'9()!

+3+;=,)!),-!U+,$)!,1(!*),!)3-()-')3,!,)%'N*'()0-'O,!+8)0!*),!/(&O),,'&33);,!)-!*),!)S/)(-,!*1!

%+(2)-'34! -)(('-&('+;:! ;+! ,)0&3*)! +3+;=,)! ),-! *6&(*()! T1+3-'-+-'8)! ,1(! ;+! 0&33+',,+30),! *),!

%+(T1),! -)(('-&('+;),! )-! ;),! 0&3,&%%+-'&3,! +,,&0'$),! ,&1,! O&(%)!*613! T1),-'&33+'()P! C),!

*)1S! +3+;=,),! 0&%/;$%)3-+'(),! 0&3,-'-1)(&3-! 13)! U+,)! *)! *&33$),! '3-$(),,+3-),! /&1(! ;+!

*)(3'9()!/+(-')!*)!0)!%$%&'()P!?3!)OO)-:!+1N*);R!*1!0+,!0)3-($!,1(!;+!%+(T1)!YK<YC?\:!';!,)(+!

/)(-'3)3-!*)!*$4+4)(!*),!-)3*+30),!)-!*),!U&33),!/(+-'T1),!/&1(!;),!($4'&3,!,&1Q+'-+3-!+;;)(!

8)(,!13)!,-(+-$4')!*)!%+(2)-'34!-)(('-&('+;P!

!

>?! 5)1%H*+! 2&1%('1'(#+!I! &)+! G'&/+! /+*! /(*.$&-*! /+*! ,-$J+**($))+%*! +'! /+*!

+K,+-'*!/&!01-A+'()B!'+--('$-(1%!

MPMP! #$-Q&*&;&4')!*)!;6+3+;=,)!T1+;'-+-'8)!e8&'(!+33)S)f!

MP.P! Y3+;=,)!*),!61,7$84("!

!

W+3,!13!/()%')(!-)%/,:!3&1,!+;;&3,!/($,)3-)(!;),!$;$%)3-,!0&3,-'-1-'O,!*1!0+/'-+;!-)(('-&('+;!

*)! ;+! ($4'&3! Y;,+0)! /)(l1,! /+(! ;),! '3-)((&4$,P! ?3,1'-):! 3&1,! +U&(*)(&3,! ;),! ,&1(0),! *)!

%&-'8+-'&3!*),!($/&3*+3-,!R!1-';',)(!)-!R!0&%%13'T1)(!,1(!;+!%+(T1)!YK<YC?\P!?3O'3:!3&1,!

-(+'-)(&3,!;),!;'%'-),!/1',!;),!)3Z)1S!*)!;+!%+(T1)!-)(('-&('+;)!,&1;)8$,!/+(!;),!/(&O),,'&33);,!

)-!3&1,!8)((&3,!T1)!0),!*)(3')(,!,&3-!%1;-'/;),P!?3!+33)S):!8&1,!-(&18)()n!;6)3,)%U;)!*),!

8)(U+-'%!/($,)3-$!,&1,!O&(%)!*)!-+U;)+1P!!

!

!

!

!

!

!
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!! 4V5%*1.+Q!&)!.1,('1%!'+--('$-(1%!

!

$h! i*1"4-1*848H"A),81"

!

K6Y;,+0)!),-!13)! ($4'&3!01;-1();;)!)-! '*)3-'-+'()!+8)0!*),!+%$3'-$,!3+-1();;),!/(&/()!R! ,&3!

-)(('-&'()P!K+!3&-'&3!*)!O')(-$!*1!-)(('-&'()!)-!*)!,),!Q+U'-+3-,!),-!0'-$)!*)!3&%U()1,),!O&',!

*+3,!;),!)3-()-')3,P!!

!

7h! i*1"4($+1"/)248461"

"

K6Y;,+0)! ),-! Q',-&('T1)%)3-! 13)! ($4'&3! -&1(',-'T1)! '*)3-'O'$)! )-! +//($0'$)P! K6)3,)%U;)! *1!

-)(('-&'()!)-!*),!+0-)1(,!Z&1',,)3-!*)!0)--)!($/1-+-'&3P!k3!/)1-!/()3*()!;)!0+,!*)!;6+4('01;-1()!

+;,+0')33)!%+',!+1,,'!*6+1-(),!,)0-)1(,!*6+0-'8'-$!0&%%)!;6'3*1,-(')!-)S-';)P!Y1N*);R!*)!;6'%+4)!

*)!;+!($4'&3:!0)(-+'3,!($/&3*+3-,!+,,&0')3-!;6'%+4)!*1!-)(('-&'()!+1S!Q+U'-+3-,!)3!=!*),,'3+3-!

13!/(&O';!+8)0!*),!8+;)1(,!U')3!/($0',),!g!*),!/)(,&33),!,$(')1,),!h!+8)0!g!;6+%&1(!*1!-(+8+';!

U')3!O+'-!h!,);&3!V($*$('0!#Y@rJ?AP!!

!

3h! B12"($,C%1%,2"-%"81,,48)4,1"

""

K6Y;,+0)! ),-! 13)! ($4'&3! 0($+-('0)! *)! /+-('%&'3)! '0&3'T1)MbcP! D&1(!#+(0! K?uy:! *'()0-)1(! *)!

Y;,+0)! W),-'3+-'&3! A&1(',%):! ;),! g! c! C! ,&3-! ;+! U+,)! -&1(',-'T1)! *)! ;6Y;,+0)Mb_!h:! 06),-NRN*'()! ;+!

0Q&10(&1-):! ;+! 0+-Q$*(+;):! ;+! 0&'OO)! +;,+0')33):! ;+! 0'4&43)! )-! ;),! 0&;&%U+4),P! C),! ,'43),! ,&3-!

()0&33+',,+U;),:!0&%/($Q)3,'U;),!)-!1-';',$,!/+(!-&1,!H!/+(!;),!+0-)1(,!*1!-&1(',%):!*)!;6'3*1,-(')!

-)S-';)!&1!U')3!)30&()!*)!;6'3*1,-(')!+4(&+;'%)3-+'()P!

"

"

"

"

"

                                                
Mbc!@$O$()30)!+1!-'-()!*1!0Q+/'-():!9$"8H&H6424)*",H+4)*$&1"3,H$8,431"-1"/$8,4()4*1"43)*4C%1!4*"#$8,4()4*1"-1"
&<4($+1'"4($+12"-%"/$8,4()4*1"1*"!C%48$4*1:!Y3*($NI)+3!AJW?<r:!MddzP!
Mb_!?3-()-')3!+8)0!#+(0!K?uy:!;)!b!%+'!.L..P 
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!! 4+*!1#1)'1B+*!/+!%1!01-2&+!5465789!

"

$h! 91"&)+)'"61381%,"-<4-1*84A43$84)*"

"

K)!;&4&!g!Y!0[1(!h!0&3,-'-1-'O!*)!;+!%+(T1)!YK<YC?\!0(',-+;;',)!;),!$;$%)3-,!/&,'-'O,!*)!;6Y;,+0)!

*&3-!;),!8+;)1(,P!K)!;&4&!R!/;1,')1(,!,'43'O'0+-'&3,!/&1(!;),!/(&O),,'&33);,P!B;!0&3,-'-1)!13!&1-';!

+**'-'&33);!*)!;+!/(&%&-'&3!*)!;6Y;,+0)!H!g!k3!8)3*!;6Y;,+0)!R!-(+8)(,!;)!;&4&Mbz!h:!+Z&1-)!k*';)!

GYX<ABX5?@:! 0Q+(4$)! *)! /(&%&-'&3! R! ;6Y4)30)! W),-'3+-'&3! A&1(',%)P! B;! ),-! 13! %&=)3!

*6'*)3-'O'0+-'&3!/&1(!;),!Q+U'-+3-,!*)!;+!($4'&3!)-!0($+-)1(!*)!;')3!)3-()!;),!)3-()/(',),!)-!;)!

-)(('-&'()P!B;!),-!$4+;)%)3-!13!,'43)!*)!()0&33+',,+30)!0+(!g!%)--()!;)!;&4&:!06),-!+8+3-!-&1-!

13!+0-)!*)!,&;'*+('-$!h!/&1(!V+U')3!WB5?K:!*'()0-)1(!*)!;6'3-)(/(&O),,'&3!*),!O(1'-,!)-!;$41%),!

*6Y;,+0)P!!

!

7h! 9$"($,C%1"18"&12"-42/)2484A2'"-12")%84&2"($,>184*+"1AA43$312"

"

Y1N*);R!*1!;&4&!0&%%)!$;$%)3-!8',1);!,6+*+/-+3-!g!*+3,!-&1-),!;),!0Q+(-),!4(+/Q'T1),!h!,);&3!

C$;'3)! <C>X?KK:! ;)! g! Y! 0[1(! h! ),-! 13! g! ,0)+1! *)! 4+(+3-')!h! +8)0! 13! g! +,/)0-!

/,=0Q&;&4'T1)Mb`!!h!T1'!0($*'U';',)!;),!+0-)1(,!*1!-)(('-&'()P!g!K),!;+U);,!8&3-!)30&()!/;1,!;&'3!

*+3,! ;+! *$%+(0Q):! ';,! '%/;'T1)3-! 13)! 3&-'&3! *)! 0&3O'+30)! +1N*);R! *1! ;')3! +OO)0-'O! h! ,);&3!

X'0&;+,!#k@uYXP!K),!;+U);,!,&3-!*),!+(41%)3-!*)!8)3-)!O+0)!+1S!0&301(()3-,P!

!

3h! i*"1*+$+1(1*8"A),8"-12"$381%,2"

"

K+! %+(T1)! YK<YC?j! /)1-! 0&%/-)(! ,1(! ;6+4)30)! *6+--(+0-'8'-$:! ;6YWB@Y! T1'! *$8);&//)! 13)!

;&4'T1)!/+(-)3+('+;)!)-!*)!/(&S'%'-$!+8)0!;),!+0-)1(,!*)!;+!($4'&3P!B;!=!+!+1,,'!13)!($);;)!4),-'&3!

Q1%+'3)!*)!;+!%+(T1)!-)(('-&('+;)P!!

*

*

*

                                                
Mbz!?3-()-')3!+8)0!k*';)!GYX<ABX5?@:!;)!+8(';!.L..P!
Mb`!?3-()-')3!+8)0!Y3+o,!E@JKBX:!;)!+8(';!.L..P!
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!! 4+*!%(0('+*!/+!%1!01-2&+!5465789!

"

$h! 9<4($+1"8,$-484)**1&&1"-1"&<!&2$31"

"

K+!%+(T1)!-)(('-&('+;)!),-!;'$)!*'()0-)%)3-!R!;6'%+4)!*)!;+!($4'&3P!K),!'3-)(8)3+3-,!$8&T1)3-!

-(&',!4(+3*),!;'%'-),!H!13)!($4'&3!8')';;',,+3-):!13!($4'&3+;',%)!'*)3-'-+'()!-(&/!/(&3&30$!)-!

13)!8','&3!+1-&0)3-($)!T1'!/)1-!31'()!R!,&3!*$8);&//)%)3-!$0&3&%'T1)P!

"

7h! 9<%84&42$84)*"($22461"-%"&)+)""

"

K+! %+(T1)! -)(('-&('+;)! ),-! ;'$)! *'()0-)%)3-! R! ,&3! ;&4&! )-! R! ,&3! 1-';',+-'&3P! W)! 3&%U()1S!

/(&O),,'&33);,!,&1;98)3-!13!/+(+*&S)!H!;+!O&(0)!*)!*'OO1,'&3!*1!;&4&!+%93)!R!13)!0&3O1,'&3!

*),!%),,+4),!T1'!/)1-!O(+4';',)(!;6'%+4)!*)!%+(T1)P!B;!=!+!$4+;)%)3-!13!%+3T1)!*613'-$!+1-&1(!

*1!;&4&!0Q)n!;),!+0-)1(,!*1!-)(('-&'()P!!

"

3h! i*1"6424)*"3)((1,34$&1"-1"&$"($,C%1"

"

K),!%&=)3,!*6+0-'&3!*)!;+!%+(T1)!-)(('-&('+;)!(),-)3-!;'%'-$,!)3!0&%/+(+',&3!R!13)!%+(T1)!

0&%%)(0'+;)P!?3!)OO)-:!g!;+!%+(T1)!3)!()/&,)!,1(!(')3!*)!-+34'U;)!h:!+Z&1-)!E)3Z+%'3!KkJB<P!

!"3)*8,$,4):!;+!%+(T1)!0&%%)(0'+;)!*',/&,)!*613!U1*4)-!*6+0-'8+-'&3!*)!;+!%+(T1)!)-!*)!,),!

/(&*1'-,! /;1,! 0&3,$T1)3-P! K),! &1-';,! *)! /)(O&(%+30)! *)! ;+! %+(T1)! -)(('-&('+;)! ,&3-! g!

T1+3-'-+-'O,!)-!-(&/!;'%'-+-'O,!h!/&1(!W+%')3!@kyP!!

"

-h! 9$"3)*A%24)*"-12"&$71&2"

"

K),!'3-)(8)3+3-,!$8&T1)3-!R!/;1,')1(,!()/(',),!13!/(&U;9%)!*)!/&,'-'&33)%)3-!*),!*',/&,'-'O,!

,1(!;)!/;+3!($4'&3+;!)-!3+-'&3+;P!K+!%1;-'/;'0+-'&3!*),!;+U);,!+%93)!R!13)!*$O'+30)!*),!+0-)1(,!

+1!,1Z)-!*)!;+!T1+;'-$!*),!*',/&,'-'O,P!K+!T1),-'&3!*)!;+!/$()33'-$!*),!;+U);,!*+3,!;)!-)%/,!),-!

$4+;)%)3-!,&1;)8$)!/+(!I$(t%)!<??>kKA�P!

!

!

"
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1h! i*1"$//,)3;1"&4*H$4,1"

"

K+! 4&18)(3+30)! *)! ;+! %+(T1)! YK<YC?\! /)1-! +//+(+i-()! 0&%%)! 13! O()'3! *+3,! ;)!

*$8);&//)%)3-! *1! -)(('-&'()P! W)1S! *$O+1-,! ,&3-! '*)3-'O'$,!H! ;)! %+3T1)! *)! 4&18)(3+30)!

/+(-+4$)!+8)0!;6)3,)%U;)!*),!+0-)1(,!*1!-)(('-&'()!)-!13!%+3T1)!*6'3O;1)30)!Q&(,!-)(('-&'(),!

T1'!3)!/(&*1',)3-!/+,!;),!()-&%U$),!$0&3&%'T1),!),0&%/-$),P!!

"

!! 4+*!+)Z+&K!/+!%1!01-2&+!5465789!

"

$h! i*"1*Y1%"($,>184*+"

"

K),!'3-)(8)3+3-,!0'U;)3-!*)1S!4(+3*,!)3Z)1S!%+(2)-'34!*+3,!13!,)0-)1(!-(9,!0&301(()3-');P!K+!

%+(T1)!*&'-!()3O&(0)(!,+!*$%+(0Q)!*)!%+(2)-'34!-)(('-&('+;!)3!0&3-'31+3-!R!,6+//1=)(!,1(!

;6'%+4)! *1! -&1(',%):! )3! O'*$;',+3-! ;),! +0-)1(,! *1! -)(('-&'()! -&1-! )3! 0'U;+3-! 13)! 3&18);;)!

/&/1;+-'&3!H! ;),! Z)13),P!K6+1-()!)3Z)1!),-!*)!,)!,+','(!*),!3&18);;),!-)3*+30),!*1!-)(('-&'()!

/&1(! ;),! '3-$4()(! *+3,! ;+! 3&18);;)! ,-(+-$4')!%+(2)-'34! -)(('-&('+;P! W+%')3! @ky! $8&T1)! 13!

-)(('-&'()! /;1,! *1(+U;)! )-! 8'+U;)! T1'! '3-94()! 13)! 3&-'&3! &4A128G&1P! D&1(! u'30)3-! 5kKKYBX:!

;6+//&(-! *1! %+(2)-'34! ($,1;-)! *+3,! ;+! 0&%/($Q)3,'&3! )-! ;6$0&1-)! *),! 0&%/&(-)%)3-,P!

K6)S/$(')30)! *1! %+(2)-'34! -)(('-&('+;! *&'-! ^-()! %',)! R! /(&O'-! *1! %&3*)! /1U;'0! +O'3!

*6+00&%/+43)(!;),!-(+3,'-'&3,P!

!

7h! i*"1*Y1%"1*64,)**1(1*8$&"

"

K6)3Z)1!*)!;+!%+(T1)!YK<YC?\!),-!*6+00)3-1)(!;),!*$%+(0Q),!*1(+U;),!+1!,)'3!*1!-)(('-&'()!R!

-(+8)(,! 13! -&1(',%)! )-! 13)! 0&3,&%%+-'&3! /;1,! (),/&3,+U;)P! E)(3+(*! GJ?XA�! )S/;'T1)! 0)!

0Q+34)%)3-! *)! /+(+*'4%)!H! g! k3! ),-! /+,,$! *613)! *$0)33')! *)! *$%+(0Q)! T1+;'-$! R! 13)!

*$0)33')!*)!%+(T1)!-)(('-&'()P!k3!8+!/+,,)(!%+'3-)3+3-!R!13)!*$0)33')!*)!/1()-$:!*)!3+-1()!

+8)0!13)!;&4'T1)!)38'(&33)%)3-+;)MbdP!h!<);&3!<+(+Q!<?@uYK!H!g!K+!%+(T1)!C&,-+!@'0+\!),-!

13!U&3!)S)%/;)!*)!*$8);&//)%)3-!8)(,!;+!-(+3,'-'&3!$0&;&4'T1):!$0&3&%'T1)!)-!,&0'+;)!hP!

"

                                                
Mbd!?3-()-')3!+8)0!E)(3+(*!GJ?XA�:!M.!+8(';!.L..P!!
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3h! i*"1*Y1%"2)34$&"-1"6$&),42$84)*"-%"81,,48)4,1""

!

K),!'3-)(8)3+3-,!,6+00&(*)3-!,1(!;)!/&'3-!,1'8+3-!H!;+!8+;&(',+-'&3!*1!-)(('-&'()!*&'-!*$/+,,)(!;+!

,'%/;)!;&4'T1)!*)!;+U);;',+-'&3P!K+!0($+-'&3!*)!8+;)1(!*&'-!^-()!4$3$($)!/+(!;+!%',)!)3!+8+3-!

*1!;&0+;!)-!*1!,+8&'(NO+'()!*),!)3-()/(',),!*1!-)(('-&'()P!V+U')3!WB5?K!$8&T1)!13)!g!%+(T1)!

+1-&1(!*),!%$-')(,!*),!Q&%%),!*1!-)(('-&'()!+8)0!13!4(+3*!>!hE" ! B;!/()3*! ;6)S)%/;)!*)! ;+!

%+(T1)!Y4('01;-)1(,!*)!E()-+43)\SUVP!<+(+Q!<?@uYK!/&1,,)!;+!*$%+(0Q)!/;1,!;&'3!H!g!B;!O+1-!

/+,,)(!*613)!;&4'T1)!*6+%U+,,+*)1(!*)!0),!+0-)1(,!R!13)!;&4'T1)!*)!0&3-('U1-)1(:!06),-NRN*'()!

13)!/+(-'0'/+-'&3!+0-'8)!+1!*$8);&//)%)3-!*1!-)(('-&'()P!h!!

"

-h! i*"1*Y1%"-<)%61,8%,1"$%?"/&$*2"*$84)*$&"18"4*81,*$84)*$&"

""

K+! %+(T1)! YK<YC?\! *&'-! ,6)S/&(-)(! Q&(,! *)! ,),! O(&3-'9(),! )3! ,6+//1=+3-! ,1(! ,+! O&(0)!

'*)3-'-+'()! /&1(! 0&3T1$('(! *)! 3&18)+1S! -)((+'3,! *)! Z)1S!H! ;)! 3+-'&3+;! )-! ;6'3-)(3+-'&3+;:!

3&-+%%)3-!;),!n&3),!-(+3,O(&3-+;'9(),P!!

"

1h! i*"1*Y1%"-1"+)%61,*$*31"

"

W)! 3&%U()1S! '3-)(8)3+3-,! ,6'3-)((&4)3-! ,1(! ;6'3O;1)30)! *),! T1),-'&3,! /&;'-'T1),! *+3,! ;+!

4&18)(3+30)!*)!;+!%+(T1)!YK<YC?\P!K+!%+(T1)!*&'-!-)3*()!8)(,!13)!4&18)(3+30)!$T1';'U($)!

+8)0!;),!%+(T1),!*1!-)(('-&'()!)-!;),!+0-)1(,!)3!4$3$(+;:!g!';!O+1-!()3O&(0)(!;+!0&;;+U&(+-'&3!

+8)0!13!/('30'/)!*)!%1-1+;',+-'&3!)-!0&3-'31)(!*)!*$8);&//)(!*),!+0-'&3,!0&%%13),!h:!+Z&1-)!

W+%')3! @kyP! K+! %+(T1)! *&'-! $4+;)%)3-! ()3O&(0)(! ,+! ;$4'-'%'-$! *6+0-'&3! ,1(! ;6$0Q'T1')(!

3+-'&3+;!)3!+00&%/+43+3-!;),!)3-()/(',),!R!,6'%/;+3-)(P!

"

Ah! i*"1*Y1%"-4+48$&"

"

K+!%+(T1)!*&'-!+//()3*()!*)! ,),!$0Q)0,!)3!%+(2)-'34!*'4'-+;P! K6+//;'0+-'&3!*)! O'*$;',+-'&3!

P$6)%,1g" &<!&2$31" ;+30$)!)3!.LMb!+8)0! ;6Y@BY!36+!/+,!$-$! 0&38+'30+3-):! O+1-)!*613!U1*4)-!

,1OO',+3-P!K+!%+(T1)!YK<YC?\!*&'-!)S/;&'-)(!;6)3,)%U;)!*),!&1-';,!,-(+-$4'T1),!*1!%+(2)-'34!

                                                
McL

 u&'(!Q--/,Hvv]]]P+4('01;-)1(,N*)NU()-+43)PO(!  
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*'4'-+;! -);,! T1)! ;)! ($O$()30)%)3-:! ;+! 4$&;&0+;',+-'&3:! ;6+3+;=,)! *)! ;+! *+-+! )-! ;),! 3&%,! *)!

*&%+'3)!/&1(!0&3,&;'*)(!)-!()3O&(0)(!,+!/($,)30)!,1(!'3-)(3)-P!!

!

+h! i*"1*Y1%"H60*1(1*841&"

"

K6$893)%)3-');! ),-! 13! &1-';! *)! 0&%%13'0+-'&3! ),,)3-');! *+3,! ;6+0-'8+-'&3! *)! ;+! %+(T1)!

-)(('-&('+;)! )-! *)! ,),! %+(T1)1(,P! E)(3+(*! GJ?XA�! +Z&1-)! T1)! g! ;6Y;,+0)! R! 13! /+33)+1!

/1U;'0'-+'()!,1(!;),!0Q+%/,!7;=,$)!)-!13!;')1!$893)%)3-');!H!;+!#+',&3!*)!;6Y;,+0)!hP!

K+!%+(T1)! *&'-! +00)3-1)(! 0)--)! ,-(+-$4')! $893)%)3-');;):! ;),! ,+;&3,! ,&3-! 13)! *$0;'3+',&3!

'3-$(),,+3-)!R!*$8);&//)(!,1(!;)!/;+3!($4'&3+;!)-!3+-'&3+;P!!

!
 

D?! 5)1%H*+! 2&1)'('1'(#+!I! &)+! +)2&M'+! *&-! %1! .$))1(**1).+! /+*! 01-2&+*!

'+--('$-(1%+*!+'!%+*!N1<('&/+*!/+!.$)*$001'($)!

.PMP! #$-Q&*&;&4')!*)!;6+3+;=,)!T1+3-'-+-'8)!e8&'(!+33)S)f!

.P.P! <=3-Q9,)!*),!($,1;-+-,!

!

N! K)!0&30)/-!*)!%+(T1)!-)(('-&('+;)!),-!0&3O1,!+1/(9,!*),!($/&3*+3-,:!;)!;&4&!3)!/)(%)-!

/+,!*6'*)3-'O')(!/($0',$%)3-!-&1,!;),!-)(('-&'(),P!!

!

N! K+!%+(T1)!YK<YC?\!),-!'*)3-'O'$)!)-!8','U;)!/+(!;),!($/&3*+3-,!%+',!);;)!36'3O;1)30)!/+,!

*'()0-)%)3-! ;),! Q+U'-1*),! *)! 0&3,&%%+-'&3P! K),! ($/&3*+3-,! ,&3-! -(9,! +--+0Q$,! R! ;+!

($4'&3:!06),-NRN*'()!+1S!8+;)1(,!-);;),!T1)!;)!;&0+;:!+1S!,=%U&;),!)-!+1S!+%$3'-$,!3+-1();;),P!

!"3)*8,$,4):!;)!*)4($!*6+--+0Q)%)3-!),-!O+'U;)!)3-()!;+!%+(T1)!YK<YC?\!)-!;),!($/&3*+3-,:!

,'!;6&3!,)!($O9()!+1S!%),1(),McM!*1!0&30)/-!*)!;6$-1*)!*)!>JY#YXN!@Y#B@?�P!!

!

N! K),! ;+U);,!*)! ;+!%+(T1)!YK<YC?\! ,&3-!/)(l1,!*)!U&33)!T1+;'-$!%+',!36'3O;1)30)3-!/+,!

;6+0Q+-! *)! /(&*1'-,! ($4'&3+1S! R! 0+1,)! *613)! O+'U;)! 3&-&('$-$P! W)! /;1,:! ;),! /(&*1'-,!

+;'%)3-+'(),! 3)! *$-)(%'3)3-! /+,! ;)! *)4($! *6+--+0Q)%)3-! *),! ($/&3*+3-,! R! ;+! ($4'&3!

Y;,+0)P! K6$-1*)! *)! >JY#YXN@Y#B@?�! +//&(-)! *),! $;$%)3-,! 0&%/;$%)3-+'(),!

                                                
McM!KYCk?JBK>?!e.LLLf:!+!*$8);&//$!13)!$0Q);;)!*)!%),1()!*)!;6+--+0Q)%)3-P!
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0&30)(3+3-!;)!;+U);!L$7,4C%H"1*"!&2$31")3!'*)3-'O'+3-!13)!0&(($;+-'&3!O&(-)!)3-()!;)!4)3()!

)-!;+!T1+;'-$!/)(l1)!*1!;+U);!)-!;)!()8)31!%)3,1);!*1!0&3,&%%+-)1(!)-!;+!T1+;'-$!/)(l1)P!!

!

!

4%"(8'6)%"*12$#).88.*

*

C)--)!*)1S'9%)!/+(-')!)S/;&(+-&'()!,1(!;+!%+(T1)!YK<YC?\!+!/)(%',!*)!*(),,)(!13!/&(-(+'-!

O'*9;)! *)! ;+! %+(T1)! R! -(+8)(,! ;)! ()-&1(! *6)S/$(')30)! *),! /(&O),,'&33);,! %+',! +1,,'! *),!

3)*2)(<$381%,2!*1!-)(('-&'()P!K),!*)1S!)3T1^-),!0&%/;$%)3-+'(),!&3-!%',!)3!$8'*)30)! ;),!

+-&1-,!*)!;+!%+(T1)!-)(('-&('+;):!,),!;'%'-),!)-!,),!)3Z)1SP!<'!;+!%+(T1)!YK<YC?\!36'3O;1)30)!

/+,!*'()0-)%)3-!;),!0&3,&%%+-'&3,!*1!-)(('-&'():!,&3!/$('%9-()!*6+0-'&3!(),-)!;+(4)!+8)0!*)!

O&(-),! /&-)3-'+;'-$,! *)! *$8);&//)%)3-! *+3,! *)! 3&%U()1S! *&%+'3),P! B;! ,6+4'-! *+3,! 0)--)!

*)(3'9()!/+(-')!*)!O&(%1;)(!*),!()0&%%+3*+-'&3,!1-';),!+1S!$T1'/),!*)!;+!%+(T1)!YK<YC?\!

%+',! +1,,'! *)! /(&/&,)(! 13)! 4(';;)! *)! ;)0-1()! 0;+'()! )-! -(+3,/+()3-)! /&1(! ;),! 0&;;)0-'8'-$,!

*$,'()1,),!*)!0($)(!13)!%+(T1)P!!

!

!

!

!

!

!

!

!

!

!

!

!

!
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H$%)6)0/.*12$#).*3*I.(%//2"&2#)%"6*/2"25:$)28.6**
!

K),!*)1S!$-1*),!0(&',$),!&3-!/)(%',!*)!($0&;-)(!*)!3&%U()1,),!'3O&(%+-'&3,!)-!*)!*(),,)(!13!

/&(-(+'-!O'*9;)!*),!%+(T1),!-)(('-&('+;),!)3!V(+30)!)-!3&-+%%)3-!*)!;+!%+(T1)!YK<YC?\P!!

!

>?! P$&+-!%1!.1-'+!/&!<$2"&)"5!'+--('$-(1%Q!AG*1A$!R!

!!!!!!MPM!@)0&%%+3*+-'&3,!+1S!0&;;)0-'8'-$,!-)(('-&('+;),!)3!V(+30)!!
!

K),!,-(+-$4'),!*)!7,$*-4*+!-)(('-&('+;!,&3-!();+-'8)%)3-!($0)3-),P!<+(+Q!<?@uYK!,&1;'43)!T16!

g!';!36)S',-)!/+,!*)!-)0Q3'T1)!4+43+3-)!)-!/)(*+3-)!)3!-)(%),!*)!%+(2)-'34!-)(('-&('+;!hP!!

K),!()0&%%+3*+-'&3,!,&3-!/($,)3-$),!,&1,!O&(%)!*613!2'-!)3!,&1;)8+3-!;),!/&'3-,!*)!8'4';+30)!

)-! ;),! /&-)3-'+;'-$,! *)! *$8);&//)%)3-P! B;! ,6+4'-! *)! *&33)(! *),! &(')3-+-'&3,! /)(-'3)3-),! )3!

-)(%),!*)!%+(T1),!+1S!0&;;)0-'8'-$,!-)(('-&('+;),!/;1,!T1)!*613!%&*)!*6)%/;&'!-)0Q3'T1)!)-!

3&3!+//;'0+U;)!+1S!($+;'-$,!-)(('-&('+;),P!

!

!! "#('+-!%+*!+JJ+'*!/+!0(0G'(*0+!

!

K)! -)(('-&'()! 36),-! /+,! 13! ),/+0)! %+;;$+U;):! ';! 3)! /)1-! /+,! +4'(! /+(! %'%$-',%)P! CQ+T1)!

-)(('-&'()! ),-! 13)! -)(()! ,'341;'9()! T1'! *&'-! O+'()! ;6&UZ)-! *613! *'+43&,-'0! '*)3-'-+'()!

%$-Q&*'T1)%)3-!$-+U;'!+8+3-!-&1-)!*$%+(0Q)!*)!0($+-'&3!*)!%+(T1)P!B;!O+1-!0&%/()3*()!;+!

($+;'-$!*)!,&3!-)(('-&'()!)-!*),!Q&%%),!T1'!;)!0&%/&,)3-P!C)(-),:!;6+3+;=,)!*),!,1009,!)-!*),!

$0Q)0,! *),! %+(T1),! ;)+*)(,! -);;),! T1)! ;+! %+(T1)! E()-+43)\:! k3;=! K=&3\! &1! ;+! %+(T1)!

YK<YC?\!),-!R!/()3*()!)3!0&3,'*$(+-'&3!%+',!);;)!3)!*&'-!O+'()!+3-'0'/)(!;+!,-(+-$4')P!!

!!

!! 7N$(*(-!*$)!'+--1()!/+!Z+&!

!

K),!%+(T1),!-)(('-&('+;),!,&3-!*),!&UZ)-,!*)!0&38&'-',)P!B;!),-!'%/&(-+3-!*6'*)3-'O')(!;),!+0-)1(,!

)-! ;+! 0Q+i3)! *)! 8+;)1(! *1! -)(('-&'()P! K+! *'OO'01;-$! *613)! %+(T1)! -)(('-&'()! ),-! *6'38),-'(!

;6)3,)%U;)! *1! -)(('-&'()P! <+(+Q! <?@uYK! )S/;'T1)! T1)! g! ;)!%+3T1)!*)! ()/($,)3-+-'8'-$! *),!

+0-)1(,! *1! -)(('-&'()! *+3,! ;+! 0&;;)0-'8'-$! ),-! 13! O()'3! +1! *$8);&//)%)3-! *613)! %+(T1)!

-)(('-&('+;)!hP!?;;)!/&1(,1'-!)3!)S/;'T1+3-!T1)!;),!%+(T1),!-)(('-&('+;),!8+;&(',)3-!13'T1)%)3-!

;),!$;$%)3-,!/&,'-'O,!)3!,)!*$,'3-$(),,+3-!*613)!4(+3*)!O(+34)!*1!-)(('-&'()P!?;;)!+Z&1-)!T1)!
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g!;+!*'8)(,'-$!01;-1();;)!),-!13!O+0-)1(!*)!($1,,'-):!0&%%)!;+!<';'0&3!u+;;)=!Mc.hP!?3!)OO)-:!*)!

3&%U()1,),!$-1*),!%&3-()3-!T1)!;6'33&8+-'&3!/(&8')3-!*)!;+!*'8)(,'-$!01;-1();;)P!

K)!/&,'-'&33)%)3-!*613)!%+(T1)!-)(('-&('+;)!),-!0(10'+;:!';!*$-)(%'3)!;+!($/1-+-'&3!*)!0)--)!

*)(3'9()P!K6+00)/-+-'&3!*)!;+!%+(T1)!/+(!;),!Q+U'-+3-,!*1!-)(('-&'()!/)1-!/()3*()!*1!-)%/,P!

D+(! )S)%/;):! )3! Y;,+0):! ;+! %+(T1)! +! $-$! 0&3-),-$! ;&(,! *)! ,&3! ;+30)%)3-! /&1(! ,&3! 0t-$!

g!/(&*1'-!0;$,!)3!%+'3!h!)-!,1/)(O'0');P!K+!%+(T1)!*&'-!^-()!+/&;'-'T1)!/&1(!$8&;1)(!*+3,!13!

$0&,=,-9%)!*1(+U;)!)-!,)!0&30)3-()(!,1(!;+!3&-'&3!%^%)!*)!%+(T1)!+8+3-!*6+;;)(!,1(!*6+1-(),!

-)((+'3,!*)!Z)1!-);,!T1)!;6'3*1,-(')!+4(&+;'%)3-+'()!)-!;+!;&4'T1)!)OO($3$)!*)!;+U);;',+-'&3P!B;!

O+1-!*+3,!13!/()%')(!-)%/,!0&30)3-()(!,),!)OO&(-,!,1(!13)!4&18)(3+30)!'3-)(3)!*)!;+!%+(T1)!

+8+3-! *)! -)3'(! ;+! /(&%),,)! *613)! 4&18)(3+30)! /+(-+4$):! 06),-NRN*'()! *)! Z&1)(! ;)! (t;)! *)!

%$*'+-)1(!)3-()!;),!*'OO$()3-,!+0-)1(,!*1!-)(('-&'()P!!

!

!! 7$).+#$(-!&)+!*'-1'GB(+!/&-1<%+!1&'$&-!/+!%1!01-2&+!!

!

W)!3&%U()1S!-)(('-&'(),!($*1',)3-!;+!,-(+-$4')!*)!%+(2)-'34!-)(('-&('+;!R!;+!,)1;)!1-';',+-'&3!*)!

;6&1-';!%+(T1)P! !C&%%)!;6)S/;'T1)!-(9,!U')3!#+S'%)!@?BXY5?K:!g!;6&1-';!3)!*&'-!/+,!^-()!;+!

,-(+-$4')!)-!36),-!/+,!13)!O'3+;'-$!hE"K+!%+(T1)!-)(('-&('+;)!),-!13!/(&*1'-!%+(2)-'34!0&%/;)S)!

R!%+3[18()(P!?3!)OO)-:!,);&3!13)!$-1*)!+1,-(+;')33)!0'-$)!/+(!I&�;!5Yy?A:!4(+3*!%+i-()!*1!

%+(2)-'34!-)(('-&('+;!)-! O&3*+-)1(!*)! ;+!CQ+'()!Y--(+0-'8'-$!)-!3&18)+1!%+(2)-'34!-)(('-&('+;!

eB#D5Af!*6Y'SN#+(,)';;):!`b�!*),!%+(T1),!*)!-)(('-&'()!R!;6$0Q);;)!%&3*'+;)!0&3*1',)3-!R!*),!

$0Q)0,P!K),!*'OO$()3-),!$-1*),!%)3$),!*+3,!;+!/+(-')!)S/;&(+-&'()!+%93)3-!R!0&3,'*$()(!-(&',!

/Q+,),!),,)3-');;),!*+3,!;)!*$8);&//)%)3-!*)!;+!%+(T1)!-)(('-&('+;)!T16&3!/&1((+'-!($,1%)(!

*+3,!13)!(94;)!3&%%$):!;),!g!a?!h!H!7;+U&()(:!?3-()-)3'(:!78+;1)(P!!

!

N! "%1<$-+-!13)!%+(T1)!+8)0!*),!8+;)1(,!/)(-'3)3-),!)-!*),!+0-)1(,!)34+4$,P!

N! 8)'-+'+)(-! ;+!%+(T1)! )-! ;),! ();+-'&3,! 64$! *),! +0-'&3,!%+(2)-'34! *)! 8+;&(',+-'&3! *1!

-)(('-&'()P!

N! "#1%&+-!T1+3-'-+-'8)%)3-!)-!T1+;'-+-'8)%)3-!;),!+0-'&3,!($+;',$),!-&1-!)3!'*)3-'O'+3-!

;),!0+3+1S!*)!/)(O&(%+30)!,1(!;)!-)(('-&'()P!

                                                
Mc.!K+!<';'0&3!u+;;)=!),-!13!/t;)!*6'33&8+-'&3!-)0Q3&;&4'T1)!,'-1$)!)3!C+;'O&(3')!+1S!7-+-,NJ3',P!!
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C)--)!(94;)!*&'-!/)(%)--()!+1S!0&;;)0-'8'-$,!*)!Z14)(!;+!/)(-'3)30)!*613)!,-(+-$4')!*)!7,$*-4*+:!

*6'*)3-'O')(! )3! +%&3-! ;),! /&,-),! *)! *$/)3,)! )-! *)! /($8&'(! 13)! )38);&//)! U1*4$-+'()! )3!

0&3,$T1)30)P!

!

!! 5,,-GN+)/+-!%+!.H.%+!/+!#(+!/V&)+!01-2&+!'+--('$-(1%+!

!

<'! ;+!%+(T1)! -)(('-&('+;)! ,6'3,/'()!*),! -)0Q3'T1),!*1!%+(2)-'34!/(&*1'-:!);;)!3)! ,1'-!/+,! ;)!

%^%)!(=-Q%)!*)!*$8);&//)%)3-P!K),!0=0;),!*)!8')!,&3-!,&18)3-!1-';',$,!*+3,!;)!*&%+'3)!*1!

%+(2)-'34!)-!&3-!O+'-!;6&UZ)-!*)!3&%U()1,),!-Q$&(',+-'&3,!/+(!*),!+1-)1(,!-);,!T1)!u?@XkX!

&1!EB�YKBkXP!?3!)OO)-:!,'!;6&3!()4+(*)!*)!/;1,!/(9,!;)!0=0;)!*)!8')!*613!/(&*1'-!0&%%)(0'+;Mca:!

&3!,6+/)(l&'-!T1)!;),!*'OO$()3-),!/Q+,),!e'3-(&*10-'&3:!*$8);&//)%)3-:!0(&',,+30):!%+-1('-$!

)-!*$0;'3f!3)!,&3-!/+,!+//;'0+U;),!/&1(!13!-)(('-&'()P!K),!+S),!*1!0=0;)!*)!8')!)-!3&-+%%)3-!

;6+S)!8&;1%)!*)!8)3-),!),-!'30&(()0-!)-!3)!/)(%)-!/+,!*)!%),1()(!;)!/Q$3&%93)!*)!%+(T1)!

-)(('-&('+;)P!W)!/;1,:!%^%)!,'!*+3,!;)!;+34+4)!0&1(+3-!&3!/+(;)!,&18)3-!*)!-)(('-&'()!)3!*$0;'3!

&1! *)! -)(('-&'()! *$8'-+;',$:! ;)! -)(('-&'():! *)! /+(! ,+! *$O'3'-'&3:! 3)! /)1-! &(4+3'T1)%)3-!

*',/+(+i-()P!!!

!

K+!%+(T1)!-)(('-&('+;)!3)!/)1-!*&30!^-()!0&3,'*$($)!0&%%)!13!/(&*1'-P!B;!),-!*&30!/)(-'3)3-!

*)!($O;$0Q'(!R!13!+1-()!($O$()3-');P!

!

MP.P!@)0&%%+3*+-'&3,!R!;+!%+(T1)!YK<YC?\!

!

g!W'S!+3,!*)!%+(T1)!-)(('-&('+;):!06),-!*$ZR!13)!U);;)!O^-):!&3!*&'-!%+'3-)3+3-!O+'()!13!U';+3!)-!

()4+(*)(!8)(,!;6+8)3'(!h!+33&3l+'-!y8),!W?#YX5?K!*+3,!;6)3-()-')3P!w!;+!,1'-)!*)!3&-()!$-1*)!

)S/;&(+-&'():!';!,6+4'-!%+'3-)3+3-!*)!/(&/&,)(!*),!/',-),!*)!($O;)S'&3!0&30(9-),!+1S!$T1'/),!

*)!;+!%+(T1)!YK<YC?\!/&1(!0&3-'31)(!;)!*$8);&//)%)3-!*)!;+!%+(T1)!T1'!),-!O+0)!R!13!4(+3*!

)3Z)1!*)!*$8);&//)%)3-P!!

!

!

!

                                                
Mca

 u&'(!+33)S).  
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!! :G1%(*+-!&)!)$&#+1&!/(1B)$*'(.!(/+)'('1(-+!

!

K)!*'+43&,-'0!'*)3-'-+'()!),-!13!&1-';!'3*',/)3,+U;)!*+3,!;+!0($+-'&3!*613)!%+(T1)!-)(('-&('+;)P!

B;!/)(%)-!*)!%')1S!0&%/()3*()!;+!($+;'-$!*1!-)(('-&'()!R!13!'3,-+3-!A:!*6'*)3-'O')(!;),!;)8')(,!

*6+--(+0-'8'-$!)-!;),!/&'3-,!*)!U;&0+4)P!?3!*'S!+3,:!;)!-)(('-&'()!+;,+0')3!+!,1U'!*)!3&%U()1,),!

$8&;1-'&3,!T1'!-&10Q)3-!*'()0-)%)3-!;+!%+(T1)!YK<YC?\P!Y;&(,!T1)!;+!%+(T1)!),-!O+0)!R!*)!

3&%U()1S!)3Z)1S!e8&'(!;),!($,1;-+-,!*)!;6+3+;=,)!*),!8)(U+-'%f:!';!,)%U;)!*$0','O!*6)OO)0-1)(!13!

3&18);!$-+-!*),!;')1S!)3!/()3+3-!0&%/-)!*),!O&(0),!)3!/($,)30)!)-!*),!;'%'-),!+//+(1),!+/(9,!

13)!/()%'9()!)S/$(')30)!*)!%+(T1)!-)(('-&('+;)P!!

!

!! @G#+%$,,+-!/+*!()/(.1'+&-*!2&1%('1'(J*!/+!,+-J$-01).+!!

!

B;!),-!,&18)3-!0&%/;)S)!*6$8+;1)(!;+!/)(O&(%+30)!*613)!%+(T1)!-)(('-&('+;)P!K),!'3*'0+-)1(,!

*$8);&//$,! ,&3-! ,&18)3-! *6&(*()! T1+;'-+-'O! -);,! T1)!;)! 3&%U()! *6)3-()/(',),! 8','-$),:! ;)!

3&%U()!*)!/+(-)3+'(),:!;)!3&%U()!*)!0&3-+0-,!,1(!13!,+;&3!/(&O),,'&33);:!)-0P!B;!),-!U)+10&1/!

/;1,!*'OO'0';)!*6$8+;1)(!*),!0('-9(),!T1+;'-+-'O,!)-!,1UZ)0-'O,P!I)+3N#+(0!W?uYXX?:!*'()0-)1(!*1!

0+U'3)-!C&#+3+4'34:!$8&T1+'-!/($0$*)%%)3-!T1)!g!;+!(+-'&3+;',+-'&3!)3!-)(%),!*6$8+;1+-'&3!

,)!O+'-!,&18)3-!$"/)281,4),4!h!)-!g!T16';!O+1-!���!U')3!/';&-)(!;)!/(&Z)-!4(m0)!R!*),!'3*'0+-)1(,P!

D+(!)S)%/;):!;),!()-&%U$,!)3!-)(%),!*6)%/;&':!*)!DBE:!*)!-+S),!&1!*6$0&3&%'),!($+;',$),�:!

;+!()0&33+',,+30)!*1!/(&Z)-!/+(!;+!/&/1;+-'&3!e)3!T1+;'!&1!)3!T1+3-'f:!;+!O')(-$!*6+//+(-)3+30):!

;+!3&-&('$-$!+1/(9,!*),!3&3N($,'*)3-,!*+3,!13!0)(-+'3!(+=&3:!;)!3'8)+1!*6+--+0Q)%)3-!*),!$;1,!

+1!/(&Z)-Mcb!hP!!

!

!! @G#+%$,,+-!&)+!$JJ-+!G#=)+0+)'(+%%+!*&-!'$&'!%+!'+--('$(-+!

!

K6$893)%)3-');!),-!13!%&=)3!*)!0&%%13'0+-'&3!R!/+(-!)3-'9()!T1)!;+!%+(T1)!YK<YC?\!*&'-!

0&3-'31)(!R!*$8);&//)(P!W)!3&%U()1,),! '3'-'+-'8),! ;&0+;),!/&1((+')3-! ,)!*$8);&//)(! ,1(! ;)!

/;+3!3+-'&3+;!4(m0)!R!;6'3O;1)30)!*)!;+!%+(T1)!&%U();;)!+;,+0')33)P!K6Y;,+0)!/)1-!$4+;)%)3-!

*$8);&//)(! 13)! &OO()! $893)%)3-');;)! E-&EMcc! +O'3! *6+OO'(%)(! ,+! /($,)30)! ,1(! ;+! ,093)!

                                                
Mcb!u&'(!W&,,')(!*)!C&%%13'0+-'&3:!g!K+!%+(T1)!-)(('-&('+;)!h:!C$;'3)!EkWBX!)-!#+(')!EBWYXNDkJW?C:!.LMb!
Mcc!J%24*122"8)"J%24*122P!
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3+-'&3+;):! ,1(! 13!%&*9;)! ,'%';+'()! +1! <B@>YMc_! R! K=&3! T1'! (+,,)%U;)! -&1-! ;)!%&3*)! *)! ;+!

(),-+1(+-'&3P!C)--)!/($,)30)!/&1((+'-!,)!%+-$('+;',)(!/+(!13!';&-!,/$0'O'T1)!*$*'$!R!;+!%+(T1)!

YK<YC?\!)-!,),!*',/&,'-'O,P!!

K6$893)%)3-');!0&3,-'-1)!$4+;)%)3-!13!O';!0&3*10-)1(!)3-()!;),!+0-)1(,!*)!;+!%+(T1)!)-!;),!

Q+U'-+3-,! *1! -)(('-&'()P! K+!%+(T1)! /&1((+'-! ,6'3,/'()(! *)! ;+! -&1(3$)! ),-'8+;)! *)!#,)-%48" 1*"

J,18$+*1Mcz!T1'!O^-)!,+!`9%)!$*'-'&3!0)--)!+33$)!/&1(!O+'()!;+!/(&%&-'&3!*)!;+!%+(T1)!)-!*),!

;+U);,!+1/(9,!*),!),-'8+3-,!)-!-&1(',-),P!?3!+33)S):!8&1,!-(&18)()n!13!8',1);!*)!;+!0+%/+43)!

/(&%&-'&33);;)!*)!;+!%+(T1)P!!

!

!! :G1%(*+-!/&!(%P<$2"&)"5!/+!01-2&+!!

!

K+!,-(+-$4')!*6+;;'+30)!*)!%+(T1)!),-!;613!*),!0&30)/-,N0;$!+//+(1!*+3,!;6+3+;=,)!T1+3-'-+-'8)!

*)!>JY#YXN@Y#B@?�!,1(!;)!;+U);!L$7,4C%H"1*"!&2$31P!K+!%+(T1)!YK<YC?\!*&'-!%1-1+;',)(!,),!

O&(0),!+8)0!*6+1-(),!%+(T1),!-)(('-&('+;),!/&1(!+OO'(%)(!,&3!'*)3-'-$P!K+!%+(T1)!*&'-!^-()!13!

;')3!/('8';$4'$!)-!*&'-!*$8);&//)(!0),!;&4'T1),!/+(%'!;),!/+(-)3+'(),!;+U);;',$,P!D+(!)S)%/;):!

;6)3-()/(',)!K+U&3+;!)-!;6)3-()/(',)!A6>?B#:!*)1S!/+(-)3+'(),!*)!;+!%+(T1):!8&3-!0&;;+U&()(!)3!

O+8)1(!*)!;6Y;,+0)!%'NZ1'3P!!

!

!! :+,+)*+-!%+*!B-(%%+*!/&!01-A+'()B!,$&-!%+!'+--('$(-+!!!

!

W+3,!13)!;&4'T1)!0&301(()3-');;)!-&1Z&1(,!/;1,! O&(-)!)3-()!;),!-)(('-&'(),!)-!;),!%+(T1),:!;+!

%+(T1)! YK<YC?\! /)1-! ,)! *'OO$()30')(! 64$! -(&',! +S),! *)! *$8);&//)%)3-! %+(2)-'34P! <);&3!

#+S'%)!@?BXY5?K:!g!;)!0[1(!*)!;+!%+(T1)!YK<YC?\!06),-!*1!%+(2)-'34!-)(('-&('+;:!%+',!';!O+1-!

,6&18('(!R!*6+1-(),!-=/),!*)!%+(2)-'34!h!H!

!

N! i*"($,>184*+"-1"/,)?4(48H"F"@)3O&(0)(!;)!;')3!)3-()!;),!Q+U'-+3-,!)-!;)!-)(('-&'()!),-!13!

)3Z)1P! K+! %+(T1)! YK<YC?\! *&'-! )30&1(+4)(! ;),! +0-'&3,! -)(('-&('+;),! ;&0+;),P! D+(!

)S)%/;):! ;6+,,&0'+-'&3! =%&;)%21" @<G" 3,)42:! ),-! 13)! *$%+(0Q)! -)(('-&('+;)! /&,'-'8)!

O&3*$)!)3!.LLc!/+(!*),!+0-)1(,!+=+3-!*),!0&1;)1(,!/&;'-'T1),!*'OO$()3-),P!K6&UZ)0-'O!

/('30'/+;!),-!*)!()8'-+;',)(!;)!0)3-()N8';;)!)-!;+!8';;)!*)!#1;Q&1,)P!V($*$('0!#Y@rJ?A!

                                                
Mc_!Q--/,Hvv]]]P,'(Q+P0&%vO(!
Mcz!#,)-%48"1*"J,18$+*1!),-!13)!+,,&0'+-'&3!O&3*$)!)3!Mdda!)-!/()%')(!($,)+1!$0&3&%'T1)!)3!E()-+43)!
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$8&T1)! ;)! O'3+30)%)3-!*1!3'*!*)!0'4&43)! ,1(! ;+!/;+0)!0)3-(+;)!*)!#1;Q&1,)P!C)--)!

,-(+-$4')! /+,,)(+! $4+;)%)3-! /+(! 13)! 8+;&(',+-'&3! *),! +0-)1(,! ;&0+1S! 0&%%)! ;),!

+4('01;-)1(,!*6Y;,+0)P!<);&3!;6)3T1^-)!*6&/'3'&3!,1(!;6'%+4)!*)!;6+4('01;-1()!*6Y;,+0):!

;6+4('01;-1()!),-!;)!,)0-)1(!*6+0-'8'-$!;)!/;1,!/;$U',0'-$!/+(!;),!Q+U'-+3-,!*6Y;,+0)P!K),!

Y;,+0')3,! &3-! 13)! -(9,! U&33)! &/'3'&3! *)! ;6+4('01;-1():! );;)! ),-! g! 1-';):! /(&0Q)! *),!

0&3,&%%+-)1(,:!($/&3*!R! ;)1(,!U),&'3,!+;'%)3-+'(),!)-!/+(-'0'/)!+1!*=3+%',%)!*)!

;6Y;,+0)!hP!K+!%+(T1)!/&1((+'-!$8+;1)(!)-!;+U);;',)(!;),!+0-'&3,!,/$0'O'T1),!*),!8';;+4),!

)-!8';;),!*6Y;,+0)!,1(!;)!O&(%+-!*),!/+33)+1S!g!u';;)!V;)1(')!h!&1!g!u';;)!'3-)(3)-!hP"

!

N! i*" ($,>184*+" /$,8434/$84A*F" B3-$4()(! ;),! Q+U'-+3-,! *1! -)(('-&'()! +1! 0[1(! *)! ;+!

4&18)(3+30)!/+(-+4$)!*)!;+!%+(T1)P!B;,!/&1((+')3-!/+(!)S)%/;)!/+(-'0'/)(!+0-'8)%)3-!

+1S!*$0','&3,!,-(+-$4'T1),P!K+!%+(T1)!/&1((+'-!,6'3,/'()(!*1!%&*9;)!*)!;+!<CkDMc`!0Q)n!

#+1()(!A)%/$!Y;,+0)!T1'!),-!g!13!,-+-1-!/)1!0&331!*+3,!;),!)3-()/(',),!)-!*+3,!;)T1);!

;6)3-()/(',)!+//+(-')3-!R!,),!,+;+('$,!h!+Z&1-)!Y3+o,!E@JKBXP!!K)!;&4&!*)!;+!<CkD!),-!

'3-$4($! +1! /$3>$+4*+P! k3! ()-(&18)! $4+;)%)3-! 13! /&(-(+'-! *6+,,&0'$! ,1(! ;)! *&,! *1!

/+02+4'34McdP"

"
N! i*"($,>184*+"-1",H24&41*31*F!u'30)3-!5kKKYBX!,&1;'43)!T1)!g!;+!5(+3*)!E()-+43)!)-!

;6?1(&/)!*1!X&(*!-(+8+';;)3-!;+!($,';')30)!*1!-)(('-&'()!hE"K)!%+(2)-'34!-)(('-&('+;!$8&;1)!

-(9,!(+/'*)%)3-!)-!O+'-!$8&;1)(!;+!3+-1()!*),!%$-')(,P!B;!),-!/('%&(*'+;!*6+4(+3*'(!;),!

$T1'/),!*)!;+!%+(T1)!YK<YC?\!/&1(!($/&3*()!)OO'0+0)%)3-!+1S!)3Z)1S!*)!*)%+'3P!K+!

%+(T1)!YK<YC?\!*&'-!/+(-'0'/)(!+0-'8)%)3-!R!;+!0&3,-(10-'&3!*1!-)(('-&'()!*)!*)%+'3P!

W+3,!;6)3-()-')3:!u'30)3-!5kKKYBX!'%+4'3)!13)!+//(&0Q)!-124+*"8;4*>4*+!+O'3!*)!0&N

*),,'3)(!;),!0&3-&1(,!*)!;+!8';;)!)-!*)!,),!T1+(-')(,!*)!*)%+'3P!"

!

 

 

 

 

                                                
Mc`!<&0'$-$!0&&/$(+-'8)!*)!/(&*10-'&3P!
Mcd!u&'(!+33)S)P 
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4%"(8'6)%"**

!

K),! %+(T1),! -)(('-&('+;),! &3-! 0&331! 13! *$8);&//)%)3-! (+/'*)! )-! '3&/'3$! 0),! *)(3'9(),!

+33$),P!<'!;+!;'--$(+-1()!,1(!;)!%+(2)-'34!-)(('-&('+;!)-!;),!,-(+-$4'),!*)!%+(T1),!(),-)3-!)30&()!

-'%'*),!+8)0!*),!&1-';,!/)1!+*+/-+U;),!R!-&1-),!;),!($+;'-$,!-)(('-&('+;),:!;+!%+(T1)!YK<YC?\!

+//+(+i-!0&%%)!13!%&*9;)!*)!($1,,'-)!+/(9,!*'S!+3,!*6)S/$(')30)!*)!%+(2)-'34!-)(('-&('+;P!

A&1-)O&',:!;),!*'OO$()3-),!)3T1^-),!&3-!($8$;$!;),!;'%'-),!*)!;+!%+(T1)!0&%%)!,)1;!&1-';!*)!

*$8);&//)%)3-!*)!;6+--(+0-'8'-$!*613!-)(('-&'()P!W)!3&%U()1S!)3Z)1S!)-!/)(,/)0-'8),!,&3-!%',!

)3!();')O!/&(-+3-!13!+1-()!()4+(*!*)!;+!%+(T1)!YK<YC?\P!K),!()0&%%+3*+-'&3,!%+3+4$('+;),!

+//&(-)3-!13)!3&18);;)!4(';;)!*)!0&%/($Q)3,'&3!*),!%+(T1),P!A&1-)O&',:!;)!%$%&'()!+!$-$!

$4+;)%)3-! ;6&00+,'&3! *)! 0&3O&(-)(! ;6'*$)! T1)! -&1,! ;),! -)(('-&'(),! 3)! /)18)3-! /+,! ^-()! *),!

%+(T1),P!K),!%+(T1),!-)(('-&('+;),!;)+*)(,!*&'8)3-!0&3-'31)(!R!-(+8+';;)(!+8)0!;6)3,)%U;)!*),!

+0-)1(,! *1! -)(('-&'()! )-! '%/1;,)(! *)! 3&18);;),! *=3+%'T1),! ,1(! ;6)3,)%U;)! *1! -)(('-&'()!

O(+3l+',P!W)!/;1,:!;),!%+(T1),!-)(('-&('+;),!&3-!;6&//&(-13'-$!*)!,6'%/&,)(!)30&()!/;1,!*+3,!;)!

/+=,+4)!O(+3l+',!O+0)!R!13)!%+(T1)!3+-'&3+;)!=$-1"4*"L,$*31!)3!U)(3)!)-!0('-'T1$)!*)!O+'()!

*1!A,1*3;.Q$2;4*+"SkV"+8)0!,&3!3&18)+1!;&4&M_MP!!

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

                                                
M_L!u&'(!Q--/,Hvv00+P+,,&PO(v3&18)+1N;&4&NO+U('T1)N)3NO(+30)v!!
M_M!u&'(!;+!;&'!*'-)!?5Y;'%!.!e;&'!3~!.L.MNMacz!*1!M`!&0-&U()!.L.MfP 
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L)<8)%5$21M).*

!

Y[! \&#-1B+* !

!! YKA#YX!BP:!KkF!<P:!#&$31"$88$3;(1*8'";%($*"71;$64),'"$*-"1*64,)*(1*8F"!-6$*312"4*"
8;1),G"$*-",121$,3;:!X)]!y&(2:!D;)31%!D(),,:!Mdd.!

!! YX>kKA:!<P!.LLzP!R)(/1848461"̂ -1*848G"N;1"_1Q"J,$*-"=$*$+1(1*8"A),"_$84)*2'"R48412"
$*-"O1+4)*2:!D+;4(+8)!#+0%';;+3P!

!! YXAAB@kBGk! YNuP:! �C'-=! E(+3*'34! +,! +! @),/&3,)! -&! 5;&U+;! B3-)(0'-=! C&%/)-'-'&3:�!

K,)Q8;"$*-"R;$*+1:!F';)=!E;+02]);;:!8&;P!b_!e.f:!.LMc:!//P!.aaN.c.!

!! Y<>Fk@A>! 5PIP! +3*! ukk5W! >P:! {<);;'34! -Q)! 0'-=H! %+(2)-'34! +//(&+0Q),! '3! /1U;'0!

,)0-&(!1(U+3!/;+33'34|:!K&3*&3H!E);Q+8)3!D(),,:!MddL!

!! E?XGk!5P:!=$,>184*+"18"81,,48)4,):!Mddd:!//PzdNM..P!!

!! E@YJX! ?P:! {C'-=%+(2)-'34H! A&]+(*,! +3! '3-)4(+-)*! +//(&+0Q|:! DQW! AQ),',:! ?(+,%1,!

J3'8)(,'-=!@&--)(*+%:!AQ)!X)-Q)(;+3*,:!.LL`!

!! E@YJX!?P:!?<>JB<!IP:!GKBIX!?P>P:!{AQ)!)OO)0-'8)3),,!&O!/;+0)!U(+3*!0&%%13'0+-'&3|:!

R48412:!8&;P!bM:!.LMb:!//P!_bNzL!

!! C>Y#Y@W! C+%';;):! 91" ($,>184*+" 81,,48),4$&" F" 3)((1*8" -H61&)//1," &[$88,$384648H" 18"

&[;)2/48$&48H"-12"81,,48)4,12"\!W)!E&)02:!.LMb!

!! Ck@EBKK7!<P:!g!K),!%+(T1),!-)(('-&('+;),P!kUZ)-,!/($0')1S!+1!0[1(!*)!;x$0&3&%')!*)!;+!

()3&%%$)P!h:!R)((%*43$84)*:!8&;P!a.v.!!

!! WB!#?k!5P:!912"81,,48)4,12"-%"C%)84-41*:!0&;;P!5$&4(+/Q')!,&0'+;):!Mdd_!

!! 5Yy?A!I&�;:!g!K)!3&18)+1!%+(2)-'34!-&1(',-'T1)!),-!3$!}!h:!)S-(+'-!*)!;+!()81)!XP#!RXP!

3~._.:!.LL`!

!! 5kKKYBX! u'30)3-:! OH%224," 2$" -H($,3;1" 1*" =$,>184*+" 81,,48),4$&" Z" =H8;)-12'"

813;*4C%12"18"7)**12"/,$84C%12:!u&'(&3:!A)(('-&('+;:!.LMb!

!! >YGYKY!JP:!��AJ@G!<PYP:!{k3)!D)(,&3!C+3!#+2)!+!W'OO)()30)!�!Y;-Q&14Q!E(+3*'34!+!

D;+0)!B,!X&-!+!k3)N#+3!<Q&]|:!#&$31"J,$*-4*+"$*-"#%7&43"B4/&)($3G:!d!eaf:!.LMa:!//P!

M`.NM``!

!! GY<YEku!?*]+(*:!{A&]+(*,!+!C&3-'34)3-:!?%/'('0+;;=!u+;'*+-)*!+3*!D&])(!C&43',+3-!

@);+-'&3,Q'/! #+(2)-'34|:! ^*81,*$84)*$&" #1,2/1384612" )A" =$,>184*+" N;1),G:! .LMb! )-!

GKBIX!?P>:!{D1U;'0!#+3+4)%)3-!+3*!5&8)(3+30)H!+!0&%/+(',&3!&O!-]&!/+(+*'4%,!-&!
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*)+;!]'-Q!%&*)(3!0&%/;)S!/(&U;)%,|!'3!WP!K?uB!VYJ@:!N;1";$*-7))>")A"+)61,*$*31:!

kSO&(*!J3'8)(,'-=!D(),,:!.LM.:!//P!.LMN.Mb!

!! GkAK?@! DP:! Y<DKJXW! CP:! @?BX! BP:! >YBW?@! WP:! {#+(2)-'34! D;+0),! ?1(&/)H! +--(+0-'34!

'38),-%)3-,:! '3*1,-('),! +3*! 8','-&(,! -&! ?1(&/)+3! 0'-'),:! 0&%%13'-'),:! ()4'&3,! +3*!

3+-'&3,|:!L4*$*34$&"N4(12b#,1*8431"I$&&:!>+(;&]:!Mddd:!/P.z!

!! GkAK?@!DQ';'/:!WJEkB<!E)(3+(*:!=$,>184*+"($*$+1(1*8:!.LLdP!

!! GkAK?@!DP:!>YBW?@!WP>P:!@?BX! BP:!{#+(2)-'34!D;+0),H!Y--(+0-'34! B38),-%)3-:! B3*1,-(=!

+3*!A&1(',%!-&!C'-'),:!<-+-),!+3*!X+-'&3,|:!V())!D(),,:!X)]!y&(2:!Mdda!

!! GkAK?@!DP:!K?uy!<PIP:!I&1(3+;!&O!%+(2)-'34:!<+4),!D1U;'0+-'&3:!Md_d:!//P!MLNMcP!

!! KJCY@?KKB! <P:! {KxJ3'&3)! )1(&/)+H! ;+U&(+-&('&! )! +--&()! 3);;+! /&;'-'0+! 4;&U+;)|:! '3!

EBYXC>?@B! EP:! O&(! B,-'-1-&! *);;+! ?30'0;&/)*'+! '-+;'+3+! +3*! B,/':! Y-;+3-)! 4)&/&;'-'0&:!

@&%+H!B,-'-1-&!*);;+!?30'0;&/)*'+!'-+;'+3+:!.LMM:!//P!M`Naz!

!! K?uBAA!AQ)&*&():!9<4($+4*$84)*"$%"21,6431"-%"=$,>184*+:!?0&3&%'0+:!Md`c!

!! K7uy!IP!)-!KJ<<YJKA!#P:!B4384)**$4,1"-1"&$"+H)+,$/;41"18"-1"&<12/$31"-12"2)34H8H2:!E);'3:!

.LLa!

!! #CWkXkJ5>! IP:! ?5kKV! GP:! N;1" !-61,8424*+" !+1" X*3G3&)/1-4$" )A" !-61,8424*+:!

@&1-;)*4):!.LMc!

!! #?y@kXBX!E)3&i-:!=$,>184*+"81,,48),4$&E"X*Y1%?"18"/,$84C%12'!u1'U)(-:!.LMc!

!! @?y!Y;+'3:!B4384)**$4,1";428),4C%1"-1"&$"&$*+%1"A,$*D$421:!K)!@&U)(-:!Mdd.!

!! <JE@Y!DP:!g!K6+%$3+4)%)3-:!13)!T1),-'&3!4$&/&;'-'T1)!}!h:!IH,)-)81:!8&;P!a:!3&!MaL:!

.LL`:!//P!...N.cLP!

!! uB@5k!EP!C>?@XYAkXy!KP:!{W);/Q'0!U(+3*!8','&3'34!-&!+;'43!,-+2)Q&;*)(!U1=N'3!-&!-Q)!

0'-=!&O!E'(%'34Q+%!U(+3*|:!J,$*-"=$*$+1(1*8'!Ma!e_f:!.LL_:!//P!azdNad.!

!! uJB5XB?@! @P:! {D;+0)! %+(2)-'34! +3*! /;+0)! U(+3*'34H! Y! ,=,-)%+-'0! e+3*! -)3-+-'8);=!

)SQ+1,-'8)f!;'-)(+-1()!()8')]|:!F&(2'34!D+/)(!*)!;6BW>?YD:!.LM_!

!! A?<<kX! VP:! g!7%)(4)30),! -)(('-&('+;),! )-! 3&18)+1S! (+//&(-,! *1! /&18&'(! /&;'-'T1)! R!

;x),/+0)!h:!J%&&184*"-1"&<!22)34$84)*"-12"KH)+,$/;12"L,$*D$42:!3~!.:!8&;P`M:!.LLb:!//P!

.aLN.bM!

!! FY@W!<-)/Q)3:!P1&&4*+"#&$312F"N;1"=$,>184*+"$*-"#,)()84)*")A"N)Q*2"$*-"R48412"STUV.

WVVV:!K&3*&3:!@&1-;)*4):!Mdd`!

!

!
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YY[! :1,,$-'*Q!G'&/+*Q!1)1%H*+*!

!

!! D($,)3-+-'&3!*)!C&#+3+4'34!g!@$+;',+-'&3!*x13)!$-1*)!'*)3-'-+'()!)-!*x13)!/;+-)O&(%)!

*)!%+(T1)!*)!;+!($4'&3!E()-+43)!h!

!! C&%%13'T1$!*)!/(),,)!g!K6Y;,+0)!,'43)!;6+(-!)-!;+!%+3'9()!h:!.LLz!

!! D&])(/&'3-:!;)!*'+43&,-'0!*6+--(+0-'8'-$!*)!;6Y;,+0):!.LMM!

!! D&(-(+'-!'*)3-'-+'()!*)!;+!%+(T1)!YK<YC?\:!Z1'3!.LMM!)-!%',!R!Z&1(!)3!%+(,!.LM.!!

!! 51'*)!*)!;+!%+(T1)!YK<YC?\:!+8(';!.LM.!!

!! W&,,')(!/(),,):!g!J3)!%+(T1)!/+(-+4$)!/&1(!;6Y;,+0)!h:!%+(,!.LM. 

!! g!K)!*(&'-!;&0+;!*)!;6+(-',+3+-!H!13!+-&1-!/&1(!;),!*$/+(-)%)3-,!*)!;+!#&,);;):!*1!E+,N

@Q'3!)-!*1!>+1-N@Q'3!h!*)!;+!CQ+%U()!*),!%$-')(,!*6Y;,+0):!.LMaP!!

!! D&])(/&'3-:!K6'3*'0+-'&3!g!L$7,4C%H"1*"!&2$31!h:!+1/(9,!*),!0&3,&%%+-)1(,!O'3+1S:!

>JY#YXN@Y#B@?�!@'0Q+(*:!Z1'3!.L.M!

!! 7-1*)!*6'%+4)!*)!;6+4('01;-1()!)3!Y;,+0):!.L.M!

!! C&%%13'T1$!*)!/(),,)!*)!;+!C&;;)0-'8'-$!?1(&/$)33)!*6Y;,+0):!O$8(')(!.L.M!

!! W&,,')(!*)!/(),,):!g!C;1U!*),!Y%U+,,+*)1(,!*6Y;,+0):!c!+3,!+1!,)(8'0)!*)!;+!/(&%&-'&3!

$0&3&%'T1)!*)!;+!($4'&3!h:!Z1'3!.LMa:!/P!M!

!! W&,,')(!*)!C&%%13'0+-'&3:!g!K+!%+(T1)!-)(('-&('+;)!h:!C$;'3)!EkWBX!)-!#+(')!EBWYXN

DkJW?C:!.LMb!

!! !{A)(('-&('+;! U(+3*,! O&(! -&1(',%! *)8);&/%)3-H! Y! ,-+-',-'0+;! +3+;=,',! &3! -Q)!#+(0Q)!

()4'&3M:! Kk@?X�BXB! ?P:! CYK�YAB! uP:! 5BJWBCB! DP:!!**$&2" )A" N)%,42("O121$,3;:! a`! e.f:!

.LMM:!//PcbLNc_L!

!! E1;;)-'3! ),-'8+;! *1! C?WBWYC! e0)3-()! *1! *(&'-! *)! ;6)3-()/(',)! *)! ;613'8)(,'-$! *)!

K+1,+33)f!H!`" 9$"($,C%1" 81,,48),4$&1"F" A)*384)*2" 18" 1*Y1%?" -1" 318" )%84&"($,>184*+" a'!

uJB5XB?@!@)3+1*:!.LM_!!

!! =$,>184*+"18"($,C%$+1"81,,48),4$&" F"-%"`"($-1" 4*"a"$%"`"($-1"Q48;"aE"91"3$2"-1" &$"

($,C%1" J,18$+*1:! 5?XA@BC! #'0Q);:! EkJ5?Y@WNW?KVk<<?! CQ(',-'3):! K?! 5YKK!

<$U+,-')3!

!! N;1"3,1$84)*"/,)3122")A"$"81,,48),4$&"7,$*-F"N;1"3$21")A"8;1"7,$*-'!g!Y18)(43)!X&18)+1!

#&3*)!h:!u$(&3'T1)!C>YXJA!)-!C&('33)!@kC>?AA?!!

!! L%24)*"-12",H+4)*2"F"C%1&2"1AA182"/1,31/847&12"/$,"&$"/)/%&$84)*"\:!K'&3);!FBKX?@:!.L.M!
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YYY[! TG0$(-+!/+!-+.N+-.N+!

!

!! #$%&'()! #+,-)(! /(&O),,'&33);;)! .9%)! +33$):! >kWY! W+3');;):! g! K)! %+(2)-'34! *),!

($4'&3,!O(+3l+',),!H!C&3,-(1'()!13)!'%+4)!*)!;+!($4'&3!+1-&1(!*)!;+!%+(T1)!h:!.LMMN

.LM.!

!! AQ9,)!*)!*&0-&(+-!*)!uJB5XB?@!@)3+1*:!g!Y--(+0-'8'-$!*),!-)(('-&'(),!)-!/;+0)!U(+3*'34!

H!$-1*)!)S/;&(+-&'()!*)!;+!,)3,'U';'-$!*),!*$0'*)1(,!*6)3-()/(',)!R!;+!%+(T1)!-)(('-&('+;)!

h:"WVST!

!

Y][! 5-'(.%+!*&-!()'+-)+'!

!

!! Y(-'0;)!*1!Z&1(3+;!K)!D+(',')3!`"912"L,$*D$42",18,)%61*8"&1"+)l8"-12"($,C%12",H+4)*$&12"

a:! ;)! .L! Z1'3! .LMM:! ! Q--/,Hvv]]]P;)/+(',')3PO(v)0&3&%')v;),NO(+30+',N()-(&18)3-N;)N

4&1-N*),N%+(T1),N()4'&3+;),N.LNL_N.LMMNMbdd`cbP/Q/!

!! Y(-'0;)!*1!C)3-()!*)!@),,&1(0),!)3!70&3&%')N5),-'&3:!Q--/,Hvv0()4P+0N8)(,+';;),PO(v;)N

U(+3*'34N-)(('-&('+;N*)N;+N%+(T1)N*)N-)(('-&'()N+1N-)(('-&'()N*)N%+(T1)!

!! Y(-'0;)!*1!Z&1(3+;!;),!70Q&,!`"#,)()%6)4,"2)*"81,,48)4,1'"%*"2/),8"-H2),($42"*$84)*$&"a!

;)!.L!%+'!.L.M!H!Q--/,Hvv]]]P;),)0Q&,PO(v-Q)%+vT1'--)(N/+(',N.L.Mv/(&%&18&'(N,&3N

-)(('-&'()N13N,/&(-N*),&(%+',N3+-'&3+;NMaM_c_`!

!

][! 6('+!()'+-)+'!

!

!! ]]]P%+(T1)N+;,+0)PO(!

!! ]]]P()4'&3N+;,+0)P)1!

!! ]]]P+%U+,,+*)1(,N+;,+0)P0&%!

!! Q--/,Hvv]]]P+;,+0)-)(()-)S-';)PO(v!

!! Q--/,Hvv]]]P%+(T1)PU()-+43)PUnQ!

!! Q--/,Hvv]]]P&3;=;=&3P0&%v!

!! Q--/,Hvv]]]P%+(2)-'34N-)(('-&('+;P&(4v!

!! Q--/,Hvv]]]P;+4+n)--)*),0&%%13),P0&%v!!

!! Q--/,Hvv]]]P8','-4)3&+P'-v)3v31&8&�U(+3*�4)3&8+%&()-Q+3-Q',!
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!! Q--/,Hvv1(U+0-P)1v0'-=;&4&!

!! Q--/,Hvv]]]P8+;+',P0Q!

!! Q--/,Hvv]]]P;+;,+0)PO(!

!! Q--/Hvv*3+PO(!!

!! Q--/,Hvv]]]P+;,+0)N*),-'3+-'&3N-&1(',%)P0&%!

!! Q--/,Hvv]]]P0+'(3P'3O&!

!! Q--/,HvvO(P,-+-',-+P0&%!!

!! Q--/,Hvv&,;&U1,'3),,()4'&3P3&v!

!! Q--/,Hvv]]]P+*'(+P0&%v!

!! Q--/,Hvv]]]PO+U('T1)P+;,+0)v!

!! Q--/,Hvv0&%+3+4'34P3)-! 

!! Q--/,Hvv]]]P)S0);;)30)P+;,+0) 

!! Q--/,Hvv]]]P'3,))PO(vO(v+001)'; 

!! ]]]P;)4'O(+30)P4&18PO(!

!! ]]]P03)(NO(+30)P0&%!

!! Q--/Hvv4)&0&3O;1)30),P)3,N;=&3PO(v!

!! Q--/,HvvO(P]'2'/)*'+P&(4v]'2'vK+U);�($4'&3+;!

!! Q--/Hvv-)((&'(,P*)3O(+30)PO())PO(!

!! Q--/,Hvv]]]PU1,'3),,%+(0Q),P0&%v!

!! Q--/,Hvv]]]P'3/'PO(vO(!

!! Q--/,Hvv]]]PQU(O(+30)PO(v!

!! Q--/,Hvv]]]PO+0)U&&2P0&%vB%+4'3+;,+0)!

!! Q--/,Hvv-]'--)(P0&%v%+(T1)+;,+0)!

!! Q--/,HvvU;&42+/&1)P0&%v!

!! Q--/,Hvv]]]P;)%&3*)%+(2)-'34P0&%v!

!! Q--/,Hvv]]]P.L%'31-),PO(!

!! Q--/,Hvv]]]P+4('01;-)1(,N*)NU()-+43)PO(!!

!

!

!

!

!
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]Y[! Y)'+-#(+^!+'!+)2&M'+!*&-!%+!'+--1()!

!

!! B3-)(8')]!*)! I1;')3!K?XkJV:!*'()0-)1(!*)!0;')3-9;)!)3! ,-(+-$4')!*'4'-+;)!)-!U;&41)1(!

eE;&4!G+/&1$f!

!! B3-)(8')]!*)!K'3)!WBKK?X<?X5?@:! 0Q)OO)!*)!/(&Z)-!!&2$31"X?31&&1*31!)-!L$7,4C%H"1*"

!&2$31!�!y8),!W?#YX5?K:!*'()0-)1(!*1!/t;)!#+(T1)!)-!@$,)+1S!R!;6YWB@Y!!

!! B3-)(8')]!*)!I$(t%)!<??>kKA�:!*'()0-)1(NO&3*+-)1(!0Q)n!Ax>?B#!!

!! B3-)(8')]!*)!E)3Z+%'3!KkJB<:!C?k!*)!;6+4)30)!*'4'-+;)!<DY@GKBX5!

!! B3-)(8')]!*)!X'0&;+,!#k@uYX:!*'()0-)1(!0Q)n!?u?XAYBK!D@kWJCABkX<!!

!! B3-)(8')]!*)!<+(+Q!<?@uYK:!*'()0-('0)N+*Z&'3-)!*)! ;+!CQ+'()!Y--(+0-'8'-$!)-!X&18)+1!

#+(2)-'34!A)(('-&('+;!R!;6J3'8)(,'-$!Y'S!#+(,)';;)P!

!! B3-)(8')]!*)!E)(3+(*!GJ?XA�:!*'()0-)1(!*)!;+!#+',&3!*)!;6Y;,+0)!R!D+(',!

!! B3-)(8')]!*)!C+-Q)('3)!#CCY@A>y:!(),/&3,+U;)!0Q)n!?E@Y!?8)3-,!

!! B3-)(8')]! *)! k*';)! GYX<ABX5?@:! 0Q+(4$)! *)! D(&%&-'&3! 0Q)n! Y;,+0)! W),-'3+-'&3!

A&1(',%)!

!! B3-)(8')]! *)! V+U')3! WB5?K:! *'()0-)1(! *)! ;6'3-)(/(&O),,'&3! *),! O(1'-,! )-! ;$41%),!

*6Y;,+0)P!

!! B3-)(8')]!*)!C$;'3)!<C>X?KK:!0Q(&3'T1)1,)!A&/!#1,'0!v!U;&44)1,)!i*1"A4&&1"1*"!&2$31"

v!)S/)(-)!�!O&(%+-('0)!)3!,-(+-$4')!*'4'-+;)!

!! B3-)(8')]!*)!Y3+o,!E@JKBX:!(),/&3,+U;)!#+(2)-'34!�!0&%%13'0+-'&3!0Q+(4$)!*)!@�W!

Y,,&0'$)!N!<CkD!#+1()(!A)%/$!Y;,+0)!

!! B3-)(8')]!*)!u'30)3-!5kKKYBX:! *'()0-)1(!W$/+(-)%)3-! 70&3&%')! *)! ;6'3,-'-1-! D+(',!

@$4'&3!v!/($,'*)3-!*1!C;1U!#+(2)-'34!A)(('-&('+;!v!($*+0-)1(!)3!0Q)O!*1!,'-)!'3-)(3)-!

#+(2)-'34!A)(('-&('+;!k@5!

!! B3-)(8')]!*)!V($*$('0!#Y@rJ?A:!%+3+4)(!*1!0&%%)(0)!*)!#1;Q&1,)!

!! B3-)(8')]! *)! W+%')3! @ky:! 0Q)O! *)! /(&Z)-! )3! %+(2)-'34! -)(('-&('+;! R! ;+! 8';;)! )-!

?1(&%$-(&/&;)!*)!<-(+,U&1(4!

!! B3-)(8')]! *)!#+S'%)! @?BXY5?K:! 0Q)O! *)! /(&Z)-! @$,)+1! Y%U+,,+*)1(,! *6Y;,+0)! )-!

#+(T1)!Y;,+0)!

!! B3-)(8')]!*)!#+(0!K?uy:!*'()0-)1(!4$3$(+;!Y;,+0)!W),-'3+-'&3!A&1(',%)!

!! B3-)(8')]! *)! @'0Q+(*! >JY#YXN@Y#B@?�:! )3,)'43+3-! 0Q)(0Q)1(! R! ;6?#! <-(+,U&1(4!

E1,'3),,!<0Q&&;!
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A"".>.6,;Q*
!
!
5))+K+!>!W!A+U;)+1!0&%/+(+-'O!%+(T1)!/(&*1'-!61,2%2!%+(T1)!-)(('-&'()!
!
5))+K+!D!W!u',1);,!*),!+30')33),!%+(T1),!-)(('-&('+;),!)3!Y;,+0)!)3!.LL`!
!
5))+K+!F!W!K),!$;$%)3-,!*6'3,/'(+-'&3!*1!,=%U&;)!g!Y!0[1(!h!
!
5))+K+!L!W!K)!g!Y!0[1(!h:!($,1%$!*),!*'OO$()3-),!1-';',+-'&3,!!
!
5))+K+!E!W!<0Q$%+!($0+/'-1;+-'O!*),!8+;)1(,!*)!;+!%+(T1)!YK<YC?\!
!
5))+K+!C!W!<0Q$%+!,=3-Q$-'T1)!*1!*$/;&')%)3-!,-(+-$4'T1)!*)!;+!%+(T1)!YK<YC?\!
!
5))+K+!_!W!V(',)!0Q(&3&;&4'T1)!*)!;6$8&;1-'&3!+*%'3',-(+-'8)!*),!+4)30),!*6+--(+0-'8'-$!
)3!Y;,+0)!*)/1',!MdcL!Z1,T16+1Z&1(*6Q1'!
!
5))+K+!`!W!7-'T1)--)!A6>?B#!+8)0!;)!;&4&!L$7,4C%H"1*"!&2$31!
!
5))+K+!O!W!K),!0Q'OO(),!0;$,!.L.M!*)!;+!%+(T1)!YK<YC?\!
!
5))+K+!>a!W!K6Q',-&('T1)!*),!*',/&,'-'O,!*)!;+!%+(T1)!YK<YC?\!
!
5))+K+!>>!W!#$-Q&*&;&4')!*)!;6)3T1^-)!T1+;'-+-'8)!
!
5))+K+!>D!W!A+U;)+1!*),!'3-)(8)3+3-,!*)!;6)3T1^-)!T1+;'-+-'8)!!
!
5))+K+!>F!W!A+U;)+1!*),!61,7$84("
!
5))+K+!>L!W!#$-Q&*&;&4')!*)!;6)3T1^-)!T1+3-'-+-'8)!
!
5))+K+!>E!W!V'0Q)!,'43+;$-'T1)!*)!;6)3T1^-)!T1+3-'-+-'8)!
!
5))+K+!>C!W!@$,1;-+-,!)-!+3+;=,),!0&%/;$%)3-+'(),!*)!;6+3+;=,)!T1+3-'-+-'8)!!
!
5))+K+!>_!W!K)!0=0;)!*)!8')!*613!/(&*1'-!
!
5))+K+!>`!W!u',1);!*)!;+!0+%/+43)!g!K+!-&1(3$)!h!*)!#,)-%48"1*"J,18$+*1!

!
!
!
                                                
M_.!K),!+33)S),!,&3-!0;+,,$),!/+(!&(*()!*6+//+('-'&3!*+3,!;)!-)S-)!*1!%$%&'()P!!
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5))+K+!>!W A+U;)+1!0&%/+(+-'O!%+(T1)!/(&*1'-!8)(,1,!%+(T1)!-)(('-&'()

<&1(0)!H!5kKKYBX:!.LMM � @?EBKKY@W:!K6+3+;=,)!'*)3-'-+'()!)-!;+!%+(T1)!D+=,NE+,T1):!.LML � @?EBKKY@W:!

#+(T1) *)!*),-'3+-'&3!)-!'*)3-'-$!-)(('-&('+;):!.LM. � @kC>?AA?:!.LM.
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5))+K+ D!W u',1);,!*),!+30')33),!%+(T1),!-)(('-&('+;),!)3!Y;,+0) )3!.LL`

<&1(0) H!]]]P'*))+;,+0)P0&%
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5))+K+!F W K),!$;$%)3-,!*6'3,/'(+-'&3!*1!,=%U&;)!g!Y!0[1(!h

<&1(0) H!K)!41'*)!*)!%+(T1)!YK<YC?\:!/P.`
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5))+K+!L!W!K)!g!Y!0[1(!h:!($,1%$!*),!*'OO$()3-),!1-';',+-'&3,!!
 

!

 

!

<&1(0)!H!Q--/,Hvv]]]P(1)`d,-(+,U&1(4P0&%v'%+4'3+;,+0)N;)N3&18)+1N0()*&N*)N;+N()4'&3Nczbb!

!

!

!

 

 

!

 

!
!
!
!
!
!
!
!
!
!
!

!
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5))+K+!E!W!<0Q$%+!($0+/'-1;+-'O!*),!8+;)1(,!*)!;+!%+(T1)!YK<YC?\!
 

!

<&1(0)!H!K)!41'*)!*)!%+(T1)!YK<YC?\:!.LM.:!/P.`!

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

!
!
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5))+K+!C!W <0Q$%+!,=3-Q$-'T1)!*1!*$/;&')%)3-!,-(+-$4'T1)!*)!;+!%+(T1)!
YK<YC?\

<&1(0) H!K)!41'*)!*)!%+(T1)!YK<YC?\:!.LM.:!/P.`
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5))+K+!_!W V(',)!0Q(&3&;&4'T1)!*)!;6$8&;1-'&3!+*%'3',-(+-'8)!*),!+4)30),!
*6+--(+0-'8'-$!)3!Y;,+0)!*)/1', MdcL!Z1,T16+1Z&1(*6Q1'

<&1(0) H!]]]P+*'(+P0&%
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5))+K+!`!W!7-'T1)--)!A6>?B#!+8)0!;)!;&4&!L$7,4C%H"1*"!&2$31!
!
!

! !

!

<&1(0)!H!u',1);,!)38&=$,!/+(!I$(t%)!<??>kKA�!
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5))+K+!O!W!K),!0Q'OO(),!0;$,!.L.M!*)!;+!%+(T1)!YK<YC?\!
 

!

!

<&1(0)!H!]]]P%+(T1)P+;,+0)!!

!

!

!

!

 

 

 

 

 

 

 

 

 

 

 

 

 

 

!
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5))+K+!>a!W K6Q',-&('T1)!*),!*',/&,'-'O,!*)!;+!%+(T1)!YK<YC?\

<&1(0) H!]]]P%+(T1)P+;,+0)
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5))+K+!>>!W!#$-Q&*&;&4')!*)!;6)3T1^-)!T1+;'-+-'8)!
!

C)!/()%')(!+S)!%$-Q&*&;&4'T1)!+!/&1(!&UZ)0-'O!/('30'/+;!*)!0&%/()3*()!;),!0&%/&(-)%)3-,:!

06),-NRN*'()! ;),! ;')3,! *'()0-,! )-! '3*'()0-,! T1'! 13',,)3-! ;+! %+(T1)! YK<YC?\! +1S! +0-)1(,! *1!

-)(('-&'()!R!-(+8)(,!;)1(!()-&1(!*6)S/$(')30)P!X&1,!0Q)(0Q&3,!$4+;)%)3-!R!+3+;=,)(!;)!*',0&1(,!

*),!/(&O),,'&33);,!)-!*),!)S/)(-,!*1!-)(('-&'()!+O'3!*)!%')1S!0&%/()3*()!;6+//;'0+-'&3!*)!;+!

%+(T1)!-)(('-&('+;)!)3!Y;,+0)P!!

!

8)'-+'(+)*!*+0([/(-+.'(J*!!

*

C)! -(+8+';! *6+3+;=,)! /)(%)-! *)! %')1S! 0&%/()3*()! ;+! ($+;'-$! *1! -)(('-&'()! R! -(+8)(,! ;),!

)S/$(')30),!*),!/(&O),,'&33);,!)-!)S/)(-,!+8)0!;+!%+(T1)!Y;,+0)P!k3!,6+--+0Q)!$4+;)%)3-!R!

;6+,/)0-!/,=0Q&;&4'T1)!)-!R!;+!8+('+U;)!$%&-'&33);;)P!K),!($,1;-+-,!*)!;6+3+;=,)!0&3O&(-)3-!*),!

$;$%)3-,!*)!;+!-Q$&(')!)-!%)--)3-!)3!$8'*)30),!*)!3&18);;),!/',-),!*)!($O;)S'&3P!D&1(!/+(8)3'(!

R!13!-);!($,1;-+-:!;6+3+;=,)!T1+;'-+-'8)!/()3*!;+!O&(%)!*6)3-()-')3,!'3*'8'*1);,!,)%'N*'()0-'O,P!

C)!O&(%+-!*6)3-()-')3!,&1/;)!),-!+*+/-$!R!3&-()!&UZ)-!*6$-1*)!)-!/)(%)-!*)!*6+8&'(!13)!8','&3!

*6)3,)%U;)!*1!/Q$3&%93)P!K),!T1),-'&3,!*6&(*()!4$3$(+;!41'*)3-!;6)3-()-')3!)-!*&33)3-!;')1!

R!*),!*$8);&//)%)3-,!;'U(),!)-!*$-+';;$,!*),!($/&3*+3-,P!!*

"

".N1)'(%%$)!/+*!,1-'(.(,1)'*!!

!

YO'3!*)!%')1S!0&%/()3*()!;+!($+;'-$!*)!;+!%+(T1)!-)(('-&('+;):!';!$-+'-!'%/&(-+3-!*6'*)3-'O')(!

*),!+0-)1(,!/(&O),,'&33);,!+=+3-!13!;')3!*'()0-!&1!'3*'()0-!+8)0!;+!($4'&3!Y;,+0)!)-!;+!%+(T1)!

YK<YC?\P!K+!()/($,)3-+-'8'-$!*),!,)0-)1(,!*6+0-'8'-$:!;+!/+('-$!)3-()!;),!Q&%%),!)-!;),!O)%%),!

)-!;6)34+4)%)3-!-)(('-&('+;!*),!/(&O),,'&33);,!&3-!$-$!*),!0('-9(),!*)!0Q&'SP!#&3!+0-'8'-$!+1!

,)'3!*)!;+!/(),,)!;&0+;)!T1&-'*')33)!+!O+0';'-$!4(+3*)%)3-!;+!%',)!)3!0&3-+0-!+8)0!;),!*'OO$()3-,!

+0-)1(,P!K)!0Q&'S!*1!/$('%9-()!*6$-1*)!,6),-!();)8$!$4+;)%)3-!Z1*'0')1S!/&1(!0)--)!+3+;=,)P!!*

"

9<$*$&G21"C%$&48$8461"1*"C%1&C%12"3;4AA,12"F"

N! z!'3-)(8)3+3-,!&3-!/+(-'0'/$!R!0)--)!+3+;=,)!T1+;'-+-'8)!*&3-!_!O)%%),!)-!MM!Q&%%),"

N! Mc!/(&O),,'&33);,!*)!;+!($4'&3!Y;,+0)!

N! a!)S/)(-,!*1!%+(2)-'34!-)(('-&('+;!
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K),!)3-()-')3,!,)%'N*'()0-'O,!&3-!$-$!%)3$,!)3-()!+8(';!)-!%+'!.L..P!K+!*1($)!%&=)33)!*),!

)3-()-')3,!$-+'-!*613)!Q)1()P!Y1!81!*1!3&%U()!*6)3-()-')3,!($+;',$,!)-!/+(!,&10'!*)!/)(-'3)30):!

;),! )3-()-')3,! &3-! $-$! +3+;=,$),! ,1'8+3-! 13 0&*+4)! ,$;)0-'O! ,1(! ;+! U+,)! *613)! +3+;=,)!

,$%+3-'T1)P!C)--)!%$-Q&*&;&4')!+//&(-)!13)!%)';;)1()!0&%/($Q)3,'&3! *+3,! ;+!*$%+(0Q)!

*6+3+;=,)!*)!61,7$84(P!

! SN1*+!>!I!%+!,-$*,+.'!/+*!1.'+&-*!/&!01-A+'()B!'+--('$-(1%

! SN1*+!D!I!%+!-+.-&'+0+)'!/+*!,1-'(.(,1)'*!b!%V+)'-+'(+)

R)*8$38"64$"%*"/)28"94*>1-^* F

R)*8$38"/$,"($4& F

`"J)*Y)%,' @1"(1" /,H21*81"J$/84281"m143>'" H8%-4$*8" 1*"=$281," W"($,>184*+" 18" +1284)*" -<H6H*1(1*82" e" &<X="

P8,$27)%,+"7%24*122"23;))&E"@1"2%42"H+$&1(1*8"3;1A"-1"/,)Y18"H-48),4$&"Y%*4),"$%"214*"-12"848,12"-1"/,1221"&12"B_!"

18"9<!9P!RXE"@1"(1"/1,(182"-1"6)%2"3)*8$381,"$%"2%Y18"-1"()*"(H()4,1"-1"A4*"-<H8%-12"$?H"2%,"&<H6)&%84)* -12"
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($,C%12"81,,48),4$&12"1*"L,$*31"18"*)8$((1*8"&$"($,C%1"!9P!RX\P!9<)7Y1384A"128"-1"(41%?"3)(/,1*-,1"&$",1&$84)*"

3)(/&1?1"1*8,1"&12"($,C%12"81,,48),4$&12"18"&12"*)%61&&12"&)+4C%12"-1"3)*2)(($84)*E"!/,02"%*1"/,1(40,1"H8$/1"

-1"/,)2/138'"6)8,1"/,)A4&'"6)8,1"21381%,"-<$384648H"18"6)2"-461,212"1?/H,41*312"21(7&1*8"n8,1"/1,84*1*82"$%",1+$,-"

-1"($"/,)/)2484)*"-1",HA&1?4)*E"P1,41g.6)%2"-42/)*47&1"/)%,"%*"1*8,1841*"21(4.-4,1384A"-<1*64,)*"%*1";1%,1"1*"$6,4&"

\" @1" 6)%2" ,1(1,341" -<$6$*31" -1" &<4*8H,n8" C%1" 6)%2" /),81,1g" e" ($" -1($*-1" 18" /&%2" +&)7$&1(1*8" e" 31881"

/,)7&H($84C%1"$38%1&&1"18"($-1"4*"!&2$31E"R),-4$&1(1*8'"J$/84281"mX^Ro"aE"

"

!! SN1*+!F!I!c&(/+!/+!%V+)'-+'(+)!*+0([/(-+.'(J!

!

K+! /($/+(+-'&3! *),! T1),-'&3,! )-! *),! -Q9%),! *)! ;6)3-()-')3! +! $-$! +U&(*$,! *+3,! 13! 41'*)!

*6)3-()-')3!,1'8+3-!13)!%$-Q&*&;&4')!/($0',)P!D+(%'! ;+!-=/&;&4')!*),!)3-()-')3,:! Z6+'!0Q&','!

;6)3-()-')3!,)%'N*'()0-'O!T1'!),-!;)!/;1,!/)(-'3)3-!+1!()4+(*!*)!%&3!&UZ)-!*6$-1*)P!K),!T1+-()!

T1),-'&3,!,&3-!&18)(-),:!4$3$(+;),!/)(%)--+3-!13!*$8);&//)%)3-!*)!T1+;'-$P!K),!T1),-'&3,!

,1'8)3-!13!&(*()!0Q(&3&;&4'T1)!/($0',!)3!%)--+3-!)3!;')3!;)!/+,,$:!;)!/($,)3-!)-!;)!O1-1(!*),!

+0-)1(,!)-!*)!;+!%+(T1)!YK<YC?\!4*"A4*1P!K)!-+U;)+1!0'N*),,&1,!*$-+';;)!;)!41'*)!*)!;6)3-()-')3!H!

!

!R*!"#$%&'(#)%"*O**-$:6."#2#)%"*.#*(%"#.>#.*&.*892"28S6.*@'28)#2#)T."

!!R*U'.6#)%"6**

Sh"d)8,1"/$,3)%,2"/,)A1224)**1&"\"

Wh"c%1&&1"/&$31"e"&$"($,C%1"!9P!RXj"-$*2"6)8,1"7%24*122"\"

c%1284)*2"-1",1&$*31"2%,"&12"/)4*82"2%46$*82"F"

.P8,$8H+412"18"H6)&%84)*2"61,2%2"U"$*2"

.!384)*2"

.^(/$38"3)*2)(($81%,"

GR*4%//."#*(%//'")@'.$*T%'6*6'$*82*/2$@'.*ABCA4Dj*V*U'.88.*182(.*%"#*8.6*6S/<%8.6*&2"6*

T%#$.*6#$2#:5).*V*

FR*4%//."#*T%S.WPT%'6*82*/2$@'.*ABCA4Dj*&2"6*J*2"6*V*&2"6*,X*2"6*V*

c%1284)*2"-1",1&$*31"2%,"&12"/)4*82"2%46$*82"F"

._)%61&&12"(4224)*2"\"

.#$,",$//),8"$%"81,,48)4,1"\"e"6)8,1"1*8,1/,421"\"$%?"3)*2)(($81%,2"\""

!

<&1(0)!%$-Q&*&;&4'T1)!H!GYKBGY!#P:!91"(H()4,1"-1"($281,:!.LM`!
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!

!! SN1*+!L!I!5)1%H*+!*G01)'(2&+!/+*!#+-<1'(0!/V+)'-+'(+)*!

!

K),! *&33$),! *),! )3-()-')3,! &3-! $-$! ()-(+3,0('-),! ,&1,! O&(%)! *)! g! 8)(U+-'%! h! T1'! g!

()/($,)3-)3-! ;),! *&33$),! U(1-),! *)! ;6)3T1^-)! hP! K+! %$-Q&*)! 1-';',$)! /)1-! g! ,)(8'(! R!

*&01%)3-)(:!R!*$0('()!)-!R!$8+;1)(!)3!*$-+';!13)!,'-1+-'&3:!13!/Q$3&%93)!&1!13)!*$0','&3:!R!

0&%/+()(:!R!%)--()!)3!();+-'&3!)-!R!)3!)S/;'T1)(!;),!0+1,),:!R!/($*'()!;),!0&%/&(-)%)3-,!)-!

;),!O+0-)1(,!*)!,1009,!)-!*6$0Q)0,!eYXW@?YXB:!CkXC>kX:!.LLcfP!!

K),!*&33$),!,&3-!+3+;=,$),!/+(!0+-$4&('),!*6+3+;=,)P!C)--)!0+-$4&(',+-'&3!,)!O+'-!g!,1(!;+!U+,)!

*),!'3O&(%+-'&3,!()01)';;'),!)-!*+3,!0)!0+,!&3!/+(;)!*613)!+//(&0Q)!&18)(-)!)-!'3*10-'8)!*)!

4$3$(+;',+-'&3!)-!*6+U,-(+0-'&3!*),!*&33$),P!eYXW@?YXB:!CkXC>kX:!.LLcfP!CQ+T1)!)3-()-')3!

+!$-$!$-1*'$!,);&3!13!/(&0),,1,!*)!0&*+4)!+O'3!g!)S/;&()(!;'43)!/+(!;'43):!$-+/)!/+(!$-+/):!;),!

-)S-),!*6'3-)(8')]!&1!*6&U,)(8+-'&3,!h!eE?@5:!.LLa:!0'-$!/+(!YXW@?YXB:!CkXC>kX:!.LLcfP!Y1!

81!*1!3&%U()!*6)3-()-')3,!($+;',$,!)-!/+(!,&10'!*)!/)(-'3)30)!*),!($,1;-+-,:!Z6+'!,$;)0-'&33$!

0&%%)!13'-$!*)!0&*+4):!;613'-$p!*6+3+;=,)!,$%+3-'T1):!06),-NRN*'()!g!,)!;'%'-)(!+1S!/+,,+4),!

T1'!&3-!13)!,'43'O'0+-'&3!g!;),!'*$),!0;$,!h!+1!;')1!*)!*$0&1/)(!;)!-)S-)!*+3,!,&3!'3-$4(+;'-$p:!

0&%%)! *+3,! ;6+3+;=,)! ,=3-+S'T1)! h! eYXW@?YXB:! CkXC>kX:! .LLcfP! C)--)! +3+;=,)! +! $-$!

)OO)0-1$!R!;+!%+'3P!

!

<&1(0)!%$-Q&*&;&4'T1)!H!D&])(/&'3-!g!A(+'-)%)3-!)-!+3+;=,)!*),!*&33$),!T1+;'-+-'8),!h!

!

!

!

!

!

!

!

!

 

 

 

 

 



 

 

 

 

79 

5))+K+!>D!W!A+U;)+1!*),!'3-)(8)3+3-,!*)!;6)3T1^-)!T1+;'-+-'8)!

d$0*[S-G)$0*! S-$J+**($)! @1'+!!

K?XkJV!I1;')3! W'()0-)1(!*)!0;')3-9;)!)3!,-(+-$4')!*'4'-+;)!v!

E;&41)1(!eE;&4!G+/&1$f!

LMvLbv.L..!

WBKK?X<?5?@! K'3)! v!

W?#YX5?K!y8),!

CQ)O!*)!/(&Z)-!Y;,+0)!?S0);;)30)!18"L$7,4C%H"1*"!&2$31!v!

W'()0-)1(!*1!/t;)!#+(T1)!)-!@$,)+1S!R!;6YWB@Y!!

LMvLbv.L..!

<??>kKA�!I$(t%)! W'()0-)1(NO&3*+-)1(!0Q)n!Ax>?B#!! LbvLbv.L..!

KkJB<!E)3Z+%'3! C?k!*)!;6+4)30)!*'4'-+;)!<DY@GKBX5! LcvLbv.L..!

#k@uYX!X'0&;+,! W'()0-)1(!0Q)n!?u?XAYBK!D@kWJCABkX<!! L_vLbv.L..!

<?@uYK!<Y@Y>! W'()0-('0)N+*Z&'3-)!*)! ;+!CQ+'()!Y--(+0-'8'-$!)-!X&18)+1!

#+(2)-'34!A)(('-&('+;!R!;6J3'8)(,'-$!Y'S!#+(,)';;)P!

L_vLbv.L..!

GJ?XA�!E)(3+(*! W'()0-)1(!*)!;+!#+',&3!*)!;6Y;,+0)!R!D+(',! MMvLbv.L..!

#CCY@A>y!

C+-Q)('3)!

@),/&3,+U;)!0Q)n!?E@Y!?8)3-,! M.vLbv.L..!

GYX<ABX5?@!k*';)! CQ+(4$)!*)!D(&%&-'&3!0Q)n!Y;,+0)!W),-'3+-'&3!A&1(',%)! MavLbv.L..!

WB5?K!V+U')3! W'()0-)1(! *)! ;6'3-)(/(&O),,'&3! *),! O(1'-,! )-! ;$41%),!

*6Y;,+0)P!

MavLbv.L..!

<C>X?KK!C$;'3)! CQ(&3'T1)1,)!A&/!#1,'0vE;&44)1,)!i*1"A4&&1"1*"!&2$31!v!

?S/)(-)!�!V&(%+-('0)!)3!,-(+-$4')!*'4'-+;)!

MdvLbv.L..!

E@JKBX!Y3+o,! @),/&3,+U;)! #+(2)-'34! �! C&%%13'0+-'&3! CQ+(4$)! *)!

@�W!Y,,&0'$)!N!<CkD!#+1()(!A)%/$!Y;,+0)!

..vLbv.L..!

5kKKYBX!u'30)3-! W'()0-)1(! W$/+(-)%)3-! 70&3&%')! *)! ;6'3,-'-1-! D+(',!

@$4'&3! v! D($,'*)3-! *1! C;1U! #+(2)-'34! A)(('-&('+;! v!

@$*+0-)1(!)3!0Q)O!*1!,'-)!'3-)(3)-!#+(2)-'34!A)(('-&('+;!

k@5!

.cvLbv.L..!

#Y@rJ?A!V($*$('0! #+3+4)(!*1!0&%%)(0)!*)!#1;Q&1,)! ._vLbv.L..!

@ky!W+%')3! CQ)O! *)! /(&Z)-! )3! %+(2)-'34! -)(('-&('+;! R! ;+! 8';;)! )-!

?1(&%$-(&/&;)!*)!<-(+,U&1(4!

.zvLbv.L..!

@?BXY5?K!#+S'%)! CQ)O!*)!/(&Z)-!@$,)+1!Y%U+,,+*)1(,!*6Y;,+0)!)-!#+(T1)!

Y;,+0)!

.dvLbv.L..!

K?uy!#+(0! W'()0-)1(!4$3$(+;!Y;,+0)!W),-'3+-'&3!A&1(',%)! LbvLcv.L.!

!
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5))+K+!>F!W!A+U;)+1!*),!61,7$84(Sk]"!
 

;N=0+*! 6$&*['N=0+*! 7('1'($)*!

Mf!K6Y;,+0):!13!0+/'-+;!

-)(('-&('+;!

+f! J3)! '*)3-'-$!

O&(-)!

MP! g!K6Y;,+0)! +! Q',-&('T1)%)3-! 13)! '*)3-'-$:! ;+! ($4'&3!36+!/+,!

+--)3*1!;+!%+(T1)!/&1(!,6+OO'(%)(P!h!euP!5kKKYBXf!
!

.P!g!K6Y;,+0)!+!*),!+8+3-+4),!3+-1();,!h!e#P!@?BXY5?Kf!

g!K+!E()-+43)!0&%%)!;6Y;,+0)!&3-!13!0+/'-+;!'*)3-'-+'()!)-!06),-!

8+;&(',+U;)P!h!e<P!<?@uYKf!
!

aP! g! K6Y;,+0)! +! 13)! '*)3-'-$! 01;-1();;)! /;1,! O&(-)! *&33+3-!13)!

0)(-+'3)! O')(-$P! K+!%+=&33+',)! /()3*! /;1,! O+0';)%)3-! 4(m0)! R!

0)--)!O')(-$!($4'&3+;)P!h!eXP!#k@uYXf!
!

bP! g! K6'*)3-'-$! Y;,+0')33)! $-+'-! 0&331)! +8+3-! ;6Q',-&'()! *)! ;+!

%+(T1):!);;)!+!Z1,-)!$-$!O&(%+-$)P!h!eEP!GJ?XA�f!
!

cP!g!B;!=!+!13)!O')(-$!*)!/&(-)(!*1!($4'&3+;:!)3!/;1,!*6+0Q)-)(!13!

-))N,Q'(-:!%),! 0;')3-,! +0Q9-)3-!T1);T1)!/+(-!13!U&1-! *6Y;,+0)!

0&%%)!13)!0+(-)!/&,-+;)P!h!eIP!<??>kKA�f!
!

_P!g!K)!I1(+:!;),!u&,4),!)-!;6Y;,+0)!,&3-!*),!-)(('-&'(),!+8)0!*),!

0&Q$()30),!01;-1();;),P!h!eXP!#k@uYXf!
!

zP!g!K+!%+(T1)!,)!U+,)!,1(!;+!($4'&3!Y;,+0)P!C&30)(3+3-!;),!3&%,!

*)!*&%+'3):!)3!Y;,+0):!';!=!+!13)!'*)3-'-$!O&(-)!0&%%)!3),243$!

&1!7g;P"a!eEP!KkJB<f!
!

`P! g! K6Y;,+0):! 06),-! ;)! O&;2;&():! 13! /)1/;):! 13! /+-('%&'3)!

Q',-&('T1)!)-!01;-1();P!J3)!'*)3-'-$!,+','-!/+(!;),!/&/1;+-'&3,!*1!

-)(('-&'()P!h!e<P!<?@uYKf!

Uf! J3)! '%+4)!

/&,'-'8)!

dP!g!X&-()!'%+4)!$-+'-!-&1(',-'T1):!06$-+'-!*&30!/;1,!O+0';)!/&1(!

;+! %+(T1)P! K+! O&(%+-'&3! -&1(',-'T1)! ),-! U&33)! )3! Y;,+0)! )-!

/)(%)-!13)!/;1('*',0'/;'3+('-$P!h!e#P!@?BXY5?KfP!
!

MLP!g!k3!+!;6'%+4)!*)!;6+;,+0')3!H!,$(')1S:!('4&1()1S:!0&38'8'+;P!k3!

/)1-!+,,&0')(!-&1-!+1!/(&O';!*)!;6+;,+0')3P!h!eXP!#k@uYXf!
!

MMP! g! K+! (&1-)! *),! 8'3,! *6Y;,+0)! ),-! ;+U$;',$)! 8'43&U;)! )-!

*$0&18)(-)P! W6+1-(),! ($4'&3,! ,&1Q+'-)3-! *$8);&//)(! ;)!%^%)!

%&*9;)!0&%%)!;+!(&1-)!*1!0'*()P!h!ekP!GYX<ABX5?@f!
!

M.P! g!W)!/+(! ,&3! '%+4):! ;+! ($4'&3!Y;,+0)!),-! 13! +(41%)3-! *)!

8)3-)!/&1(!0Q)(0Q)(!*),!)3,)'43),!0&%%)(0'+;),!3+-'&3+;),P!h!

eVP!#Y@rJ?Af!
!

MaP! g! K6'%+4)! *)! ;6Y;,+0)! 0&3-')3-! *),! $;$%)3-,! /&,'-'O,! T1)!

#1;Q&1,)!+!/)1!)S/;&'-$!Z1,T16'0'P!h!eVP!#Y@rJ?Af!
!

MbP!g!K6Y;,+0)!),-!13)!*),-'3+-'&3!/&/1;+'()!)-!+//($0'$):!';!=!+!

13)! 01('&,'-$! *)! ;+! *),-'3+-'&3P! I6+'! &(4+3',$! *),! %+(0Q$,! *)!

X&);!R!W132)(T1):!X)]!y&(2:!A&2=&!/&1(!/(&%&18&'(! ;6Y;,+0)!

)-!,+!01;-1()!R!;6$-(+34)(P!h!ekP!GYX<ABX5?@f!!
!

                                                
M_a

 D+(!,&10'!*)!0&Q$()30)!*+3,!;),!()-(+3,0('/-'&3,!*),!)3-()-')3,:!;+!%+(T1)!YK<YC?\!,6$0('-!,+3,!;)!
8,$-1($,>"!
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McP!g!C)(-+'3,!&(4+3',+-)1(,!*)!8&=+4)!3)!0&%/()33)3-!/+,!;)!

5(+3*!?,-:!;6Y;,+0)!$8&T1)!U)+10&1/!/;1,P!h!ekP!GYX<ABX5?@f!
!

M_P!g!K6'%+4)!*)!;6Y;,+0)!0&3-(+'()%)3-!R!0)!T16&3!/)3,)!);;)!),-!

U&33)!R!D+(',!h!eEP!GJ?XA�f!
!

MzP! g! K+! /&/1;+-'&3! ),-! /(),0('/-('0)! *1! -)(('-&'():! 06),-! 13)!

0Q+30)!/&1(!;),!+4)30),!*)!-&1(',%)!h!ekP!GYX<ABX5?@f!
!

M`P!g!K6+4('01;-1()!R!13)!U&33)!'%+4)!)3!Y;,+0)!h!eVP!WB5?Kf!
!

MdP!g!Y8)0!;+!%+(T1)!A6>?B#:!';!=!+!13)!U')38)';;+30)!*),!+0-)1(,!

+;,+0')3,!h!eIP!<??>kKA�f!
!

.LP! g! X&1,! +;;&3,! O+'()! 13)! 0&;;+U&(+-'&3! +8)0! K+U&3+;:! 3&,!

0;')3-,! -=/),! ,&3-! *'OO$()3-,! %+',! 3&1,! +;;'&3,! 3&-()! O&(0)!H!

;6Y;,+0)!h!eIP!<??>kKA�f!
!

.MP! g! K),! 8+;)1(,! *)! ;6Y;,+0)!,&3-! *),! /)(,&33),! ,$(')1,),:!

;6+%&1(!*1!-(+8+';!U')3!O+'-!h!eVP!#Y@rJ?Af!

0f! W),!%+(T1)1(,!

*1!-)(('-&'()!
..P!g!K),!cC!,&3-!;+!U+,)!-&1(',-'T1)!*)!;6Y;,+0)P!h!e#P!K?uyf!
!

.aP! g! K6Y;,+0)! ),-! 13)! *),-'3+-'&3! T1'! ,)! *$%+(T1)! /+(! ,),!

%+(T1)1(,P!h!ekP!GYX<ABX5?@f!
!

.bP!g!B;!=!+!13)!('0Q),,)!01;-1();;)!*),!,=%U&;),:!06),-!13!-)((+'3!

*)!Z)1!)-!13)!'3,/'(+-'&3P!h!eEP!KkJB<f!
!

.cP!g!K),!U(&*)('),!,1(!;),!-))N,Q'(-,!,&3-!0&%/(',),!/+(!-&1-!;)!

%&3*)! -);;)%)3-:! 0)! ,&3-! *),! ,=%U&;),! O&(-! *)! ;6Y;,+0)P! D+(!

)S)%/;):! &3! -(&18)! *)! /;1,! )3! /;1,! *)! U()-n);! R! D+(',P! h! eIP!

<??>kKA�f!
!

._P!g!Y!;+!#+',&3!*6Y;,+0):!;+!0Q+(-()!4(+/Q'T1)!*)!;6Y;,+0)!),-!

(),/)0-$)!*+3,!3&,!3&18)+1S!;&0+1S:!&3!%)-!)3!+8+3-!;),!'0&3),!

+;,+0')33),P!h!eEP!GJ?XA�f!
!

.zP!g!W+3,!;)!()U(+3*'34!*)!;+!%+(T1)!A)%/$:!&3!+!8&1;1!4+(*)(!

;)!0t-$!'0&3'T1)!*)!;6Y;,+0')33):!&3!+!%',!;)!O';'4(+3)!*)!;+!/)-'-)!

u)3',)!+;,+0')33)!)-!&3!+!()3&1$!+8)0!;)!,;&4+3!Q',-&('T1)!,1(!;)!

-)%/$(+%)3-!+;,+0')3P!h!eYP!E@JKBXf!

.f!K),!+8+3-+4),!*)!;+!

%+(T1)!YK<YC?\!

!

!

!

!

!

!

!

!

!

!

!

!

+f!K)!;&4&:!8)0-)1(!

*6'*)3-'O'0+-'&3!

.`P! g! <1(! ;),! ,+;&3,:! &3! +%93)! ;)! YN0[1(:! ;),! 8','-)1(,! ,)!

/()33)3-!)3!/Q&-&!+8)0:!';,!,6'*)3-'O')3-P!h!ekP!GYX<ABX5?@f!
!

.dP! g! X&1,! +8&3,! ()3&1$! ;6'3-)(+0-'&3! +8)0! ;)! -)(('-&'()! )3!

'3,$(+3-! ;)!YN0[1(!)-! ;)!%&-!Y;,+0)! *+3,! 3&-()!%+(T1)P!h! eYP!

E@JKBXf!
!

aLP!g!A&1-!13!13'8)(,!+1-&1(!*)!;+!%+(T1)!YN0[1(!+!$-$!*$/;&=$!

,1(!;),!,+;&3,!H!13!4(+3*!YN0[1(:!13)!O+1,,)!%+',&3!+;,+0')33)!

+8)0!*),!/+;)--),P!h!eXP!#k@uYXf!
!!
aMP! g! K)! YN0[1(! 0($)(! 13! ;')3! )3-()! ;)! 0&3,&%%+-)1(! )-! ;)!

/(&*10-)1(P!h!eXP!#k@uYXf!
!!
a.P!g!K)!YN0[1(!0&((),/&3*!+1S!8+;)1(,!*)!;6Y;,+0)!)-!+//&(-)!

T1);T1)!0Q&,)!*)!O(+',P!h!eEP!GJ?XA�f!
!

aaP!g!#)--()!;)!;&4&:!06),-!13!+0-)!*)!,&;'*+('-$!h!eVP!WB5?Kf!!
!!
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!

abP!g!K)! ;&4&!YN0[1(!+!13)! -);;)! O&(0):! ';!/+(;)! -&1-! ,)1;P!h! eIP!

<??>kKA�f!
!

!acP!g!K)!,=%U&;)!YN0[1(:!06),-!0&%%)!13)!$8'*)30)!/&1(! ;),!

Y;,+0')3,P!h!eEP!KkJB<f!

a_P! g! Y(U&()(! ;)! YN0[1(:! 06),-! 13! ,)3-'%)3-! *6+//+(-)3+30):!

06),-NRN*'()!;')(!;)!8&1,!)-!;)!3&1,P!h!eXP!#k@uYXf!
!

azP!g!k3!8)3*!;6Y;,+0)!R!-(+8)(,!;)!;&4&P!h!ekP!GYX<ABX5?@f!

Uf! K+! %+(T1)! )-!

;),!*',/&,'-'O,:!*),!

&1-';,! %+(2)-'34!

)OO'0+0)!

a`P! g! K+!YN0[1(! ),-! 13! ,0)+1!*)!4+(+3-'):! ';!),-! '%/+0-+3-! )-!

'3,/'(+3-P!h!eYP!E@JKBXf!
!

adP!g!K)!;&4&!),-!13)!0&3,-(10-'&3!'3-)%/&();;)!)-!,6+*+/-)!*+3,!

-&1-),!;),!0Q+(-),!4(+/Q'T1),P!h!eCP!<C>X?KKf!
!

bLP! g! #)--()! ;)! YN0[1(:! 0);+! 0($*'U';',)! ;6)3-()/(',)! )-! %&3!

,+;&3P!h!eXP!#k@uYXf!
!

bMP!g!K)! ;+U);!V+U('T1$!)3!Y;,+0)!),-!13!+(41%)3-!*)!8)3-):!';!

0($*'U';',)! %&3! U1,'3),,! )-! ;)! /('S:! T1'! ),-! %&'3,! 13! O()'3! R!

;6+0Q+-!;&0+;P!h!eIP!<??>kKA�f!
!

b.P! g! K),! ;+U);,! 8&3-! )30&()! /;1,! ;&'3! *+3,! ;+! *$%+(0Q):! ';,!

'%/;'T1)3-!13)!3&-'&3!*)!0&3O'+30)!+1N*);R!*1!;')3!+OO)0-'O:!0)!

,&3-!*),!28$(/A1&2!T1'!(),-)3-!)3!-^-)P!h!eXP!#k@uYXf!
!

baP! g! K)! ;+U);! O+U('T1$! )3! Y;,+0)! ),-! 13)! O&(0)! O+0)! +1S!

0&301(()3-,!*1!%+*)!'3!V(+30)!0&%%)!;)!<;'/!V(+3l+',P!<&1-)3'(!

;)!;&0+;:!06),-!/(),T1)!13!+0-)!*)!0Q+18'3',%)P!h!eIP!<??>kKA�f!
!

bbP! g! C)! T1'! ),-! '3-$(),,+3-! ,1(! ;+! %+(T1):! 06),-! ;6+,/)0-!

/,=0Q&;&4'T1)P! k3! ,6'*)3-'O')! R! ;+! ($4'&3:! R! ,),! 8+;)1(,! T1)!

0Q+013!),-!;'U()!*)!*$-)(%'3)(P!h!eXP!#k@uYXf!
!

bcP!g!K),!;+U);,!,&3-!13!U&3!()-&1(!,1(! '38),-',,)%)3-!0+(!-&3!

3&%!),-!+,,&0'$!+1S!/;1,!4(+3*,!3&%,!)3!Y;,+0)P!h!eIP!<??>kKA�f!
!

b_P!g!K)!;+U);!&18()!*),!&//&(-13'-$,!*)!*$8);&//)%)3-!+8)0!

/+(!)S)%/;)!13)!/($,)30)!*+3,!;),!5+;)('),!K+O+=)--)!/&1(!;),!M!

+3!*)!;+!%+(T1)P!h!eIP!<??>kKA�f!
!

bzP!g!K),!;+U);,!,&3-!+8+3-!-&1-!*),!($,)+1S!0+(!'%/;'T1)3-!*),!

+0-)1(,P!h!eXP!#k@uYXf!

0f! K6)34+4)%)3-!

*),!+0-)1(,!

b`P!g!K&(,T1)!-1!),!;+U$;',$:!-1!/)1S!̂ -()!$4+;)%)3-!+//);$!/&1(!

+1*'-)(!*),!/&-)3-');;),!)3-()/(',),!/+(-)3+'(),P!h!eIP!<??>kKA�f!
!

bdP!g!B;,!,&3-!-(9,!&18)(-,!R!;+!%+(T1)!Y;,+0):! ;6+00($*'-+-'&3!+!

$-$!-(9,!(+/'*)P!h!eYP!E@JKBXf!
!

!cLP! g! K+! %+(T1)! ),-! 0&331! 4(m0)! R! *),! /)(,&33),! )-! *),!

0&38'0-'&3,P!h!e@?BXY5?Kf!
!

cMP! g! B;! =! +! +1,,'! 13)! 8(+')! ();+-'&3! )3-()! ;6YWB@Y! )-! ,),!

/+(-)3+'(),:!;+!%+(T1)!+//&(-)!U)+10&1/P!h!eIP!<??>kKA�f!
!

c.P!g!Y8)0!;6YWB@Y:!';!=!+!*),!+OO'3'-$,!Q1%+'3),!)-!*),!'3-$(^-,!

$0&3&%'T1),!/+(-+4$,P!h!eXP!#k@uYXf"

af! K),! ;'%'-),! *)! ;+!

%+(T1)!YK<YC?\!

+f! K6'%+4)!

-(+*'-'&33);;)! *)!

;6Y;,+0)!

caP! g! K+! 01','3)! ($4'&3+;)! ),-! ('34+(*',$):! %+',! 0)! 36),-! /+,!

,)1;)%)3-!;)!0+,!/&1(!;6Y;,+0)P!h!eEP!GJ?XA�f!
!
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!

cbP!g!?3!Y;,+0):!&3!+!0)--)!01;-1()!*6)3-()/(',)!4)(%+3'T1)!+8)0!

*)!8)';;),!)3-()/(',),P!h!eIP!<??>kKA�f!
!

ccP!g!J3!$0Q+3-';;&3!3+-'&3+;)!/&,'-'&33)!;),!Y;,+0')3,!0&%%)!

*),!Y;;)%+3*,:!;6+%+;4+%)!),-!(+/'*)%)3-!O+'-P!h!eYP!E@JKBXf!
!

c_P!g!K6Y;,+0)!+!13!0t-$!2'-,0Q!)-!+,,)n!('34+(*)P!h!eIP!<??>kKA�f!
!

czP!g!K)!0&0&('0&!R!;6+;,+0')33)P!h!eVP!#Y@rJ?Af!
!

c`P!g!W),!/(&*1'-,!/)18)3-!31'()!R!;6'%+4)!*)!;6Y;,+0)!0&%%)!;+!

*$4(+*+-'&3! *),! 8'3,! R! 13)! $/&T1)! )-! ;+! 0Q+(01-)(')! T1'! +!

%+18+',)!/(),,)!,1(!;+!,+3-$P!h!eEP!GJ?XA�f!
!

cdP!g!K),!/m-),! -(+*'-'&33);;),!Y;,+0')33),!/)(*)3-!)3! ;'3$+'()!

+1!/(&O'-!*),!/m-),!'-+;')33),P!h!eEP!GJ?XA�f!
!

_LP! g! K613! *),! *+34)(,! *),! %+(T1),! -)(('-&('+;),:! 06),-! *)!

-&%U)(!*+3,!13)!O&(%)!*)!($4'&3+;',%)P!h!eXP!#k@uYXf!
!

_MP!g!J3)!8','U';'-$!13'T1)%)3-!;&0+;)P!h!eIP!K?XkJVf!
!

_.P!g!B;!3)!O+1-!/+,!%$;+34)(!;)!O&;2;&()!T1'!'*$+;',)!;)!%&3*)!*)!

;6+4('01;-1()!)-!U1,'3),,!*)(('9()!;)!;&0+;P!h!eVP!WB5?Kf!

Uf! K61-';',+-'&3!

%+,,'8)!*1!;&4&!

_aP! g! K)! /+(+*&S)! *)! ;+! %+(T1)! Y;,+0):! 06),-! T1)! ,+! ,'%/;)!

1-';',+-'&3!+%93)!R!*),!*$('8),P!h!eVP!#Y@rJ?Af!
!

_bP!g!K)!YN0[1(!),-!*)8)31!-);;)%)3-!3+-1();!T16&3!+!-)3*+30)!

R!;6&1U;')(P!h!!eVP!WB5?Kf!
!

_cP!g!k3!+!/;+0+(*$!;)!;&4&!/+(-&1-P!h!eEP!GJ?XA�f!
!

__P! g! K)! +N0[1(! +! -);;)%)3-! $-$! *'OO1,$! )-! 81;4+(',$! )3! $-+3-!

1-';',$!/+(!36'%/&(-)!T1'P!h!eIP!<??>kKA�f!
!

_zP!g!K)!/(&U;9%)!*)!;+!%+(T1)!/+(-+4$):!06),-!T1)!;6'%+4)!*)!

;6Y;,+0)! /)1-! ^-()! )3-+0Q$! /+(! ;613)! )-! ;6+1-(),! *$('8),! *613!

/+(-)3+'()!)-!*&30!'30&3-(t;+U;)!/&1(!;+!%+(T1)P!h!eEP!KkJB<f!
!

_`P! g! K)! -&1(',%):! ;+! 0&;;)0-'8'-$! )1(&/$)33)! )-! ;+! %+',&3!

*6YK<YC?! Q+U';;)3-! ;)! ;&4&! *613)! %+3'9()! *'OO$()3-)P! h! eEP!

GJ?XA�f!
!

_dP!g!K)!3&18)+1!;&4&!*)!;+!C?Y!4+;8+1*)!;)!;&4&!*)!;+!%+(T1)P!

h!eVP!#Y@rJ?Af!
!

zLP!g!<&18)3-!*+3,!;6'*)3-'-$!-)(('-&('+;):!&3!=!()-')3-!,)1;)%)3-!

13!;&4&P!h!eEP!GJ?XA�f!
!

zMP! g! /)1! *)! U1*4)-,! /&1(! ;),! %+(T1),! -)(('-&('+;),P! h! eIP!

K?XkJVf!
!

z.P!g!K)!/(&Z)-!/&'3-!+;,+0)!+!$-$!-)Q*24g1-E!h!eEP!KkJB<f!

0f! J3)! 8',&3!

0&%%)(0'+;)!*)!;+!

%+(T1)!

zaP!g!K),! '3*'0+-)1(,!*)!/)(O&(%+30)!,&3-!T1+3-'-+-'O,!)-! -(&/!

;'%'-+-'O,:! &3! 0&%/-)! /+(! )S)%/;)! ;)! 3&%U()!

*6)3-()/(',),!/+(-)3+'(),P!h!eWP!@kyf!
!

zbP!g!K),!'3,-'-1-'&3,!%)--)3-!*)!;6+(4)3-!/&1(!;+!($+;',+-'&3!*1!

;&4&!+;&(,!T1613)!)3-()/(',)!'3Z)0-)!*)!;6+(4)3-!/&1(!+0-'8)(!,+!

%+(T1)P!h!eEP!GJ?XA�f!
!

zcP!g!K),!%+(T1),!*)!-)(('-&'()!36+1(&3-!Z+%+',! ;+!%^%)!O&(0)!

*)!O(+//)!T1613)!%+(T1)!0&%%)(0'+;)P!h!eEP!GJ?XA�f!!
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!

!
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!

z_P! g! I6+'! ,)1;)%)3-! T1);T1),! %',,'&3,! *6'3-$(^-! 4$3$(+;! ,1(!

;6Y;,+0):! %),! 0&;;+U&(+-)1(,! ,&3-! *),! 0&%%)(0'+1SP! X&1,!

*)8&3,!()%/;'(!*),!,+;;),!*)!($13'&3P!h!eEP!GJ?XA�f!

zzP!g!K+!;'%'-)!*)!;6)S)(0'0)!*)!;+!%+(T1)!-)(('-&('+;):!06),-!T1)!

;+!%+(T1)!3)!()/&,)!,1(!(')3!*)!-+34'U;)P!h!eEP!KkJB<f!

*f! K+! 0&3O1,'&3!

*),!;+U);,!

z`P!g!K+!%+(T1)!YK<YC?\!+1(+'-!*�!^-()!/;1,!,)4%)3-$)!*9,!;)!

*$/+(-P!h!eIP!<??>kKA�f!
!

zdP!g!K+!0&%%13'0+-'&3!),-!/+(O&',!0&%/;'T1$)!)3-()!<+8&1()n!

;6Y;,+0)!)-!<+8&1()n!;6Y;,+0)!/(&*1'-!*1!-)((&'(P!h!eVP!WB5?Kf!
!

`LP!g!K),!;+U);,!($4'&3+1S!&3-!*',/+(1!+1!/(&O'-!*),!B5D!%+',!&3!

36+!-&1Z&1(,!/+,!*)!>*$3>2!B5DP!h!eEP!GJ?XA�f!
!

`MP!g!I)!36+'!/+,!)30&()!-(&/!0&%%13'T1$!,1(!;)!;+U);:!Z)!%)!/&,)!

;+! T1),-'&3! *)! 0&%%)3-! '3-$4()(! ;)! ;+U);! *+3,! %+! ,-(+-$4')!

%+(2)-'34!4;&U+;)P!h!eIP!<??>kKA�f!
!

`.P!g!W+3,!;),!/)/.%/"28),12!R!D+(',:!;),!;+U);,!36&3-!/+,!;)!%^%)!

'%/+0-!T16)3!Y;,+0)P!h!eIP!<??>kKA�f!
!

`aP! g! W+3,! ;6+4(&+;'%)3-+'():! ;),! ;+U);,! ,&3-! 13! ,0)+1! *)!

/(&8)3+30)!%+',!/+,!4+4)!*)!T1+;'-$P!h!eYP!E@JKBXf!
!

`bP!g!I)!,&1Q+'-)!0&3,)(8)(!;6'%+4)!*)!T1+;'-$!*)!%+!%+(T1)!)-!

3&3!^-()!+,,&0'$)!R!*),!0&301(()3-,!;+U$;',$,P!h!eYP!E@JKBXf!
!

`cP!g!K),!%+(T1),!-)(('-&('+;),!&3-!U),&'3!*613)!T1+;'-$!/(&*1'-P!

h!eEP!GJ?XA�f!
!

`_P!g!D;1,!*)!;+U);,!+;,+0')3,!)3!Y;,+0)!+!/)1!*6'3-$(^-:!&3!),-!

*$ZR!%+i-()!,1(!3&-()!-)(('-&'()P!h!eYP!E@JKBXf!
!

`zP!g!B;!3)!O+1-!/+,!*',/)(,)(!;+!0($+-'&3!*)!8+;)1(,P!h!eWP!@kyf!
!

``P!g!K)!/(&U;9%)!*),!;+U);,!),-!;+!/$()33'-$!*+3,!;)!-)%/,P!K)!

;&0+;!),-N';!13!/Q$3&%93)!*1(+U;)!&1!13!)OO)-!*)!%&*)!0&%%)!

;+! 0&3,&%%+-'&3! *1! U'&! T1'! ,6),-! $0(&1;$)! 0),! *)(3'9(),!

+33$),!s!h!eIP!<??>kKA�f!

)f! J3)! +//(&0Q)!

;'3$+'()!

`dP!g!K+!%+(T1)!Y;,+0)!),-!-(9,!/+(-)3+('+;)!*+3,!,),!&1-';,:!);;)!

),-!/)1!%&'3,!*+3,!,+!4&18)(3+30)P!h!eWP!@kyf!
!

dLP! g! w! 0+1,)! *),! 0&3-(t;),! ,1(! ;),! /(&*1'-,:! ';! 36+! /+,! $-$!

/&,,'U;)! *6)%%)3)(! ;)! YN0[1(! ,1(! ;)! %+(0Q$! *)! X&);! *)!

W132)(T1):! U')3! T1)! ;6&3! ,&'-! *),! +0-)1(,! *1! -&1(',%)P! h! ekP!

GYX<ABX5?@f!
!

dMP! g! K+! %+(T1)! Y;,+0)! ),-! +U,)3-)! *+3,! ;)! 0&%%)(0)!

#1;Q&1,')3P!h!eVP!#Y@rJ?Af!
!

d.P!g!K6YWB@Y!36+!/+,!($1,,'!R!0($)(!*),!+%U+,,+*)1(,!)S-$(')1(,!

*6Y;,+0)!T1'!(+%93)!*1!U1,'3),,P!K)!($,)+1!*6'3O;1)30)!),-!/)1!

1-';',$!)3!Y;,+0)P!h!eEP!GJ?XA�f!
!

daP! g! K+! %+(T1)! Y;,+0)! ),-! /($,)3-)! 13'T1)%)3-! ,1(! *),!

$893)%)3-,!'3,-'-1-'&33);,P!h!eVP!#Y@rJ?Af!
!

dbP!g!J3)!4&18)(3+30)!+1-&0)3-($)!,1(!13!%^%)!-)(('-&'()!+8)0!

/;1,')1(,!%+(T1),!3)!()3*!/+,!;),!+0-'&3,!O+0';),P!h!eWP!@kyf!
!
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dcP!g!K+!%$O'+30)!*1!31%$('T1)!+!$-$!13)!0&3-(+'3-)!;+30)(!;)!

/&'3-!+;,+0)!+1!,)'3!*)!;6+4)30)!$0&3&%'T1):!;R!&q!';!=!+8+'-! ;+!

%+(T1)!YK<YC?\P!h!eEP!KkJB<f!

bf! K),! )3Z)1S! *)! ;+!

%+(T1)!YK<YC?\!

!
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!

+f! J3! )3Z)1!

%+(2)-'34!

d_P!g!J3!0&%U+-!*)!-&1,!;),!Z&1(,!/&1(!'%/&,)(!13)!%+(T1)P!h!

eEP!KkJB<f!
!

dzP!g!B;!O+1-!0&3-'31)(!R!O+'()!+*Q$()(:!0Q+T1)!+%U+,,+*)1(!*&'-!

,6=!()-(&18)(!*+3,!0)--)!%+(T1)!/+(-+4$)P!h!eIP!K?XkJVf!
!

d`P! g! K+! %+(T1)! YK<YC?\! *&'-! *$8);&//)(! 13! %+(2)-'34!

/$*+4&4'T1)!+1/(9,!*),!0'U;),P!h!eIP!K?XkJVf!
!

ddP!g!B;!O+1-!0&3-'31)(!R!-(+8+';;)(!;6'%+4)!'33&8+3-)!*)!;+!%+(T1)!

Y;,+0)P!h!eVP!WB5?Kf!
!

MLLP!g!K),!Z)13),!*&'8)3-!,6)%/+()(!*)!;+!%+(T1)P!h!eVP!WB5?Kf!
!

MLMP!g!K6Y;,+0)!),-!13)!($4'&3!-(+*'-'&33);;)!T1'!*&'-!0&3-'31)(!R!

^-()!*+3,!0)--)!0&1(,)!%+(2)-'34P!h!ekP!GYX<ABX5?@f!
!

ML.P! g! D&1(! 0&3-'31)(! R! O+'()! $8&;1)(! ;+! %+(T1):! ';! O+1-! T1)!

;6Y;,+0)!)3!-+3-!T1)!*),-'3+-'&3!,)!/&,'-'&33)!*+3,!0)--)!41)(()!

*),!'%+4),:!';!3)!O+1-!/+,!O+'()!13)!0(&'S!,1(!;6+,/)0-!/(&%&-'&3P!

h!ekP!GYX<ABX5?@f!
!

MLaP!g!K6+//(&0Q)!%+(2)-'34!/)1-!,)!3&1(('(!*613!-&1(',%)!/;1,!

$0&;&4'T1):!*),!+0-'8'-$,!3&4($8).3)(/$847&12P!h!euP!5kKKYBXf!
!

MLbP!g!K6+//&(-!*1!%+(2)-'34!-)(('-&('+;!+1!%&3*)!/1U;'0!/&1(!

+00&%/+43)(!;),!-(+3,'-'&3,P!?3!5(+3*)NE()-+43):!';,!1-';',)3-!0)!

-(10Q)%)3-:!-(+8+';;)(!;+!($,';')30)!*1!-)(('-&'()P!h!euP!5kKKYBXf!
!

MLcP!g!K)!%+(2)-'34!-)(('-&('+;)!$8&;1):!&3!),-!/+,,$!*1!g!8)3)n!

0Q)n!%&'! h! R! ,)! /&,)(! *),! T1),-'&3,!H! 06),-! T1&'! 13! -)(('-&'()!

8'+U;):!*1(+U;)!+8)0!*),!+%$3'-$,! ,&0'+;),!)-!01;-1();;),P!h! eWP!

@kyf!
!

ML_P!g!k3!-)3*!8)(,!13)!3&-'&3!*)!;'O),-=;)!*1!-)(('-&'()P!h!eWP!

@kyf!
!

MLzP!g!B;!O+1-!0&3,&;'*)(!)-!*)3,'O')(!;),!c!g!C!h!T1'!,&3-!O(+4';',$,:!

06),-NRN*'()! ;),! -&-)%,! ,1(! ;)T1);! ()/&,)! ;+! %+(T1)P! ���!

Y1Z&1(*6Q1':! ';! O+1-! %)--()! )3! +8+3-! *6+1-(),! +-&1-,! *+3,! ;+!

,-(+-$4')!-&1(',-'T1):!13!+1-()!C!+!$-$!(+Z&1-$!H! ;),!0Qm-)+1SP!h!

e#P!K?uyf!
!

ML`P!g!K)!%+(2)-'34! -)(('-&('+;!*&'-!^-()!13!$T1';'U()!)3-()! ;),!

-&-)%,!)-!;6)S/$(')3-');:!;)!,1(/()3+3-P!h!e#P!K?uyf!

Uf! J3! )3Z)1!

)38'(&33)%)3-+;!

MLdP!g!K+!3&18);;)!/Q+,)!*1!%+(2)-'34:!06),-!;)!%')1S!/;1-t-!T1)!

;)!/;1,:!0+(!06),-!/;1,!*1(+U;)!)-!'30;1,'OP!h!euP!5kKKYBXf!
!

MMLP!g!K6&UZ)0-'O!*),!,+;&3,!=$-1"4*"X&2$22!),-!$4+;)%)3-!*)!;')(!

;)! 0&3,&%%+-)1(! )-! ;)! /(&*10-)1(! /&1(! 13! +0Q+-! *1(+U;)P! <'!

Z6+0Q9-)!*),!/m-),!d$&A&1%,4!,1(!;)!,+;&3:!Z)!0&3-'31)!R!)3!+0Q)-)(!

Q&(,!,+;&3P!h!eXP!#k@uYXf!
!

MMMP! g! K)!%+(2)-'34! -)(('-&('+;)! 0Q+34):! ';! =! +! *),! )3Z)1S! *)!

-(+3,'-'&3! $0&;&4'T1):! ';! O+1-! +8&'(! 13)! +//(&0Q)! 0)3-($! ,1(!
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!

;6Q1%+'3! )-! 3)! /+,! O+'()! *1! %+(2)-'34! '*)3-'-+'()! )-!

0&%%)(0'+;)P!h!euP!5kKKYBXf!

MM.P!g!K)!*',0&1(,!*)!;+!($4'&3!Y;,+0)!$8&;1)!)3!/&,-N0&8'*:!&3!

*$8);&//)! *),! &1-';,! )3! 0&Q$()30)! +8)0! ;),! /($&001/+-'&3,!

)38'(&33)%)3-+;),P!h!ekP!GYX<ABX5?@f!
!

MMaP!g!I)!/($O9()!0&3-'31)(!R!*$8);&//)(!*),!,+;&3,!)3!($4'&3!

0+(!Z)!()0Q)(0Q)!+8+3-!-&1-!R!*&33)(!13!,)3,!R!;+!0&3,&%%+-'&3!

(),/&3,+U;)P! Y;;)(! 8)3*()! *1! %');! *6Y;,+0)! )3! E()-+43):! Z)!

-(&18)!0);+!'30&Q$()3-P!h!eXP!#k@uYXf!
!

MMbP!g!K)!0t-$!'*)3-'-+'()!+--'()!;),!Z)13),:!';,!8)1;)3-!0&33+i-()!

;+! *$%+(0Q)! )-! ;)! /('S! 0+(! ';,! ,&3-! /;1,! +1! 0&1(+3-! *),!

/(&U;$%+-'T1),!@<?P!h!eIP!<??>kKA�f!
!

MMcP!g!k3!),-!/+,,$!*613)!*$0)33')!*)!*$%+(0Q)!T1+;'-$!R!13)!

*$0)33')!*)!%+(T1)!-)(('-&'()P!!k3!8+!/+,,)(!%+'3-)3+3-!R!13)!

*$0)33')! *)! /1()-$:! *)! 3+-1()! +8)0! 13)! ;&4'T1)!

)38'(&33)%)3-+;)P!h!eEP!GJ?XA�f!

0f!J3!)3Z)1!!

,&0'+;! +8)0! ;+!

8+;&(',+-'&3! *1!

-)(('-&'()!

MM_P!g!B;!O+1*(+'-!8+;&(',)(!;),!)3-()/(',),!T1'!)3-()/()33)3-!13)!

8(+')!*$%+(0Q)!*)(('9()!;61-';',+-'&3!*1!;&4&P!h!eVP!#Y@rJ?Af!
!

MMzP!g!B;!O+1-!13)!%+(T1)!O&(-)!+1-&1(!*),!%$-')(,!*),!>&%%),!

+8)0! 13! 4(+3*! g!>!h! *1! -)(('-&'()! 0&%%)! )3! E()-+43)! +8)0!

!+,43%&81%,2"-1"J,18$+*1P!h!eVP!WB5?Kf!
!

MM`P!g!CQ)n!3&1,:!;+!O';'9()!U&',!*)!;+!8+;;$)!*)!<+'3-NY%+('3!)-!

#+,)8+1S! +! 13! '%/+0-! $0&3&%'T1)!'%/&(-+3-! /&1(! ;6Y;,+0)P!

D&1(-+3-! ;)!U&',!+;,+0')3!O+'-!*),!2';&%9-(),!+8)0!*),!&18(')(,!

T1'!O&3-!*),!2';&%9-(),P!h!eXP!#k@uYXf!
!

MMdP! g! K)! ($-1" 4*:! 06),-! +1,,'! *1! ,+8&'(NO+'():! ;),! ;=0$),!

-)0Q3'T1),! /+(! )S)%/;)! 0&3-('U1)3-! +1!($-1" 4*! ;&0+;P! h! eXP!

#k@uYXf!
!

M.LP!g!B;!O+1-!+Z&1-)(!/;1,!*)!8+;)1(,!+Z&1-$!T1613!,'%/;)!;+U);P!h!

eWP!@kyf!
!

M.MP!g!K)!*$8);&//)%)3-!*613)!%+(T1)!)%/;&=)1(!/&1(!,&(-'(!

*1!4'(&3!+;,+0')3P!h!eEP!KkJB<f!
!

M..P!g!B;!O+1-!*$8);&//)(!R!O&3*!;)!0t-$!;&0+;:!';!=!+!*),!/+(-!*)!

%+(0Q$! R! /()3*()! 0+(! *)! /;1,! )3! /;1,! *)! %+(T1),! Z&1)!

;6+//+(-)3+30)! ($4'&3+;)! )-! *$8);&//)! 13)! 3&,-+;4')! *1!

-)(('-&'()P!h!!eIP!<??>kKA�f!

*f! J3! )3Z)1!

*6&18)(-1()! +1S!

/;+3,! 3+-'&3+;! )-!

'3-)(3+-'&3+;!

M.aP!g!Y!D+(',:!0)(-+'3),!U&1-'T1),!+;,+0')33),!&3-!O)(%$:!';!=!36+!

/+,!*)!*'+,/&(+!+;,+0')33)!/1',,+3-)P!h!eEP!GJ?XA�f!
!

M.bP!g!D;1,!&3!,6$;&'43)!*)!;6Y;,+0):!/;1,!';!O+1-!*$8);&//)(!13)!

,&(-)!*)!3&,-+;4')!'*)3-'-+'()P!h!eEP!GJ?XA�f!

M.cP!g!B;!O+1-!,6+,,1%)(!/;1,!,1(!;)!3+-'&3+;!)-!;6'3-)(3+-'&3+;P!h!

e#P!@?BXY5?Kf!
!

M._P! g! K+! %+(T1)! Y;,+0)! *&'-! O+'()! 13! )OO&(-! '3-)(3+-'&3+;! )-!

;6'%/&,)(!R!13!3'8)+1!;&0+;!-(+3,O(&3-+;')(P!h!eEP!KkJB<f!
!

M.zP! g! K)! ;&4&! *&'-! ^-()! 0&331! )-! ()0&331! R! ;6$0Q);;)!

)1(&/$)33)P!h!eEP!KkJB<f!
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!

!
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!
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!

)f! J3! )3Z)1! *)!

4&18)(3+30)!

M.`P! g! B;! O+1-! ($/+(-'(! ;)! ;)+*)(,Q'/! )-! ;),! -)((+'3,! *)! Z)1S! )3!

O&30-'&3! *),! +8+3-+4),! 0&%/+(+-'O,P! K+! %+(T1)! Y;,+0)! /)1-!

/+(;)(!*)!<-(+,U&1(4!)-!'38)(,)%)3-P!h!eWP!@kyf!
!

M.dP!g!K)!YN0[1(!*&'-!^-()!+1!0[1(!*)! ;+!4&18)(3+30):! ';!*&'-!

(+,,)%U;)(! )-! +00&%/+43)(! ;),! )3-()/(',),! ($4'&3+;),! ,1(! ;)!

-)((+'3!3+-'&3+;P!h!eYP!E@JKBXf!
!

MaLP!g!K+!%+(T1)!-)(('-&('+;)!06),-!+1,,'!*),!T1),-'&3,!/&;'-'T1),!

)-!Q1%+'3),P!h!!eXP!#k@uYXf!
!

MaMP!g!Y/(9,!ML!+3,!*)!%+(2)-'34!-)(('-&('+;):!U)+10&1/!3)!,&3-!

-&1Z&1(,! /+,! 0&38+'301,! *)! ;61-';'-$! *)! /(',)! *)! /+(&;)P!h! e#P!

K?uyf!
!

Ma.P! g! B;! O+1-! ()3O&(0)(! ;+! 0&;;+U&(+-'&3! +8)0! 13! /('30'/)! *)!

%1-1+;',+-'&3! )-! 0&3-'31)(! *)! *$8);&//)(! *),! +0-'&3,!

0&%%13),!0&%%)! H! ;)! *'4'-+;:! ;6+--(+0-'&3! *),! -+;)3-,:! ;)!

*$8);&//)%)3-!*)!;+!%+(T1)!)%/;&=)1(!($4'&3+;)P!h!eWP!@kyf!
!

MaaP!g!K)!-)(('-&'()!*',/&,)!*)!*)1S!%+(T1),!#&3*)!T1'!/+(O&',!

,)!0Q)8+10Q)3-:!06),-!13)!/&,-1()!T1'!+OO+'U;'-P!h!e#P!K?uyf!
!

MabP!g!B;!=!+!13)!%+',&3!*1!5(+3*!?,-:!+1!;')1!*)!,)!(+,,)%U;)(!

/&1(!^-()!/;1,!O&(-:!&3!,)!*'8',)P!h!eEP!GJ?XA�f!
!

MacP! g! K6Y;,+0)! ),-! -(9,! %+18+',)! )3! -)(%),! *)! ;&UU='34! )-!

*6'3O;1)30)P!h!eEP!GJ?XA�f!
!

Ma_P!g!K6+;-)(3+30)!/&;'-'T1)!/)1-!/&,)(!/(&U;9%)!R!13)!%+(T1)!

*)!-)(('-&'()P!Y((^-)(!;+!%+(T1)!YK<YC?\!+1Z&1(*6Q1'!,)(+'-!13!

,1'0'*)!/&;'-'T1)P!h!eEP!KkJB<f!
!

MazP!g!K),! -)(('-&'(),! ,&3-! O+'-!$4+;)%)3-!*)!0Q&'S!/&;'-'T1),!H!

),-N0)!;6YK<YC?\!()*)8')3*(+!13)!($4'&3!'3*$/)3*+3-)!s!k3!,)!

/&,)! 0),! T1),-'&3,! )3! 0)! %&%)3-! )3! C&(,)! )-! 0);+! /&1((+'-!

()U+--()!;),!0+(-),!*1!-)(('-&'()!)-!*)!;+!%+(T1)P!h!eIP!K?XkJVf!
!

Ma`P!g!B;! O+1-!0&3-'31)(!*)! -(+8+';;)(!*+3,!13! -)(('-&'()!13':! ;),!

0Q&'S!/&;'-'T1),!*),!/(&0Q+'3),!+33$),!,)(&3-!'%/&(-+3-,P!h!ekP!

GYX<ABX5?@f!

Of!J3!)3Z)1!*'4'-+;! MadP!g!K)!($O$()30)%)3-!)-! ;+!4$&;&0+;',+-'&3!,&3-!*),!)3Z)1SP!

W)/1',! .LMz:! ;6+;4&('-Q%)!5&&4;)! ),-! )3!%),1()! *6'3-)(/($-)(!

;),!/&'3-,!)-!*&30!*6+//&(-)(!;+!%)';;)1()!($/&3,)P!h!eEP!KkJB<f!
!

MbLP!g!K+!%+(T1)!*&'-!*$8);&//)(!/;1,!,+!/($,)30)!*'4'-+;)!+1N

*);R!*)!,),!($,)+1S!,&0'+1S!+8)0!13!U1*4)-!*'4'-+;P!h!eEP!KkJB<f!
!

MbMP! g! K)! 3&%! *)! *&%+'3)! ,)(+! 13! /+,,+4)! &U;'4$! /&1(! ;),!

4(+3*),! 0&;;)0-'8'-$,!)3! -)(%),! *)! 8','U';'-$! %+',! $4+;)%)3-!

0&%%)! &1-';! *)! 0&%%13'0+-'&3! )-! *$/;&')%)3-! *)! /(&S'%'-$!

+8)0!;)!0'-&=)3P!h!eEP!KkJB<f!
!

Mb.P!g!K+!*+-+!),-!'%/&(-+3-!*+3,!;)!%+(2)-'34!-)(('-&('+;:!';!O+1-!

13)!/;1,!4(+3*)!+3+;=,)!*)!;+!*&33$):!*)!;+!0;')3-9;)P!C6),-!13!

-133);!*)!0&38)(,'&3!0;+,,'T1)!)3!%+(2)-'34P!h!!eWP!@kyf!
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MbaP!g!K6&UZ)0-'O!,1(!;)!/&'3-!+;,+0):!06),-!13)!+*Q$,'&3!/;1,!;+(4)!

*)!3&%,!*)!*&%+'3),!/&1(!;),!)3-()/(',),:!%+'('),:!+,,&0'+-'&3,!

+8)0!*),!1,+4),P!h!eEP!KkJB<f!

4f! J3! )3Z)1!

$893)%)3-');!

MbbP!g!K),! ,+;&3,!)-! ;6$893)%)3-');!)3!4$3$(+;!/)(%)--)3-!*)!

O+'()! ;)! ();+',! *)! ;+!%+(T1)! YK<YC?\!)-! *),! *',/&,'-'O,P! h! eXP!

#k@uYXf!
!

MbcP! g! K)! ,+;&3! ),-! 13! )3*(&'-! *)! *$8);&//)%)3-! /&1(! ;),!

/+(-)3+'(),P!h!eXP!#k@uYXf!
!

Mb_P! g! W$8);&//)(! 13)! ,-(+-$4')! *)! ,+;&3! +1! 3'8)+1! 3+-'&3+;!

0&%%)! ;)! ,+;&3! 4+,-(&3&%'T1)! *)! K=&3! e<B>@Yf! &1! U')3! 13!

,+;&3!+1!3'8)+1!*)!;6'%%&U';')(P!h!e#P!@?BXY5?Kf!
!

MbzP! g! K+! 0&%%13'0+-'&3! -&1(3)! +1-&1(! *)! ;6$893)%)3-');P!

K6Y;,+0)!R!13!/+33)+1!/1U;'0'-+'()!,1(!;),!0Q+%/,!*6?;=,$)!)-!13!

;')1! *6$893)%)3-');! e;+!%+',&3! *)! ;6Y;,+0)f! +//($0'$,! /+(! ;),!

%+(T1),!3+-'&3+;),!)-!'3-)(3+-'&3+;),P!h!eEP!GJ?XA�f!
!

Mb`P!g!<1(! ;)!<+;&3!%+*)!'3!u&,4),:! ';,!&3-! O+'-!13!/+(-)3+('+-!

+8)0! ;+! 0Q+%U()! *),!%$-')(,! ,1(! ;)! O&(%+-! *613)!%+-'3$)! *)!

;6+//()3-',,+4)P!h!eXP!#k@uYXf!
!

MbdP!g! K6$893)%)3-');!),-!13)!U);;)! &/-'&3!/&1(! -(+8+';;)(! ,1(!

13)!/($,)30)!*'8)(-',,+3-)! )3! Z&1+3-! ,1(! ;),!%+(T1)1(,P!C);+!

$-+'-!/)1!*$8);&//$!+8)0!;6YWB@YP!h!ekP!GYX<ABX5?@f!

!

!

!
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5))+K+!>L!W!#$-Q&*&;&4')!*)!;6)3T1^-)!T1+3-'-+-'8)!
 

 

Y1! ()4+(*! *)! ;+! ;'--$(+-1()! )S/&,$)! /($0$*)%%)3-:! ';! $-+'-! /)(-'3)3-! *)! *'8)(,'O')(! ;+!

%$-Q&*&;&4')! *)! ()0Q)(0Q)P! K6+3+;=,)! T1+3-'-+-'8)! 0&%/;9-)! ;6+3+;=,)! T1+;'-+-'8)! )3! =!

+//&(-+3-! *),! ($,1;-+-,! 0Q'OO($,! 0;$,! R! ;+! 0&%/($Q)3,'&3! *1! /Q$3&%93)! *)! %+(T1)!

-)(('-&('+;)P!!"3)*8,$,4)!*),!)3-()-')3,!,)%'N*'()0-'O,:!;6+,/)0-!T1+3-'-+-'O!/)(%)-!*)!($0&;-)(!

*),!*&33$),!,1(!*),!T1),-'&3,!/($0',),!)-!*)!8+;'*)(!&1!3&3!;),!Q=/&-Q9,),!*)!*$/+(-P!B;!),-!

'%/&(-+3-!*)!3&-)(!T1)!0)--)!+3+;=,)!T1+3-'-+-'8)!),-!13'T1)%)3-!*),0('/-'8)P!K6+//(&0Q)!

,0')3-'O'T1)! *)! ;6+3+;=,)! $-$! ()3*1! 0&%/;)S)! /+(! ;+! %1;-'/;'0'-$! *),! 8+('+U;),! *+3,! ;)!

T1),-'&33+'()P!C),!($/&3,),!3)!/)18)3-!*&30!/+,!/(&18)(!,-+-',-'T1)%)3-!*),!Q=/&-Q9,),!*)!

*$/+(-!+1!(',T1)!*613)!4$3$(+;',+-'&3!*),!($,1;-+-,!&U-)31,P!!

!

A&1-)O&',:!';!,)(+!'3-$(),,+3-!*)!*',01-)(!*1!;')3!)3-()!;+!%+(T1)!-)(('-&('+;)!)-!;),!Q+U'-1*),!

*)!0&3,&%%+-'&3P!D&1(!0);+:!3&1,!/()3&3,!0&%%)!0+,!0&30()-:!;),!($,1;-+-,!*)!;6+3+;=,)!*)!

@'0Q+(*! >JY#YXN@Y#B@?�M_bP! <1(! ;+! U+,)! *),! ($/&3,),:! ';! ,)(+! $4+;)%)3-! '3-$(),,+3-!

*6'*)3-'O')(!;),!/(&4(9,!)-!+0-'&3,!R!%)3)(!/&1(!()3O&(0)(!;+!%+(T1)!-)(('-&('+;)P!!

!

91"C%1284)**$4,1""

!

K)! T1),-'&33+'()! ),-! 13! &1-';! *6+3+;=,)! T1+3-'-+-'O! -(9,! ,&18)3-! *$/;&=$! )3! +%&3-! *)! ;+!

0($+-'&3!*613)!%+(T1)!-)(('-&('+;)!+O'3!*)!*(),,)(!13!$-+-!*),!;')1S!'*)3-'-+'(),!*613!-)(('-&'()!

*&33$P! B;! ,)%U;+'-! /)(-'3)3-! *61-';',)(! 0)--)! %$-Q&*&;&4')! /&1(! 3&-()! &UZ)-! *6$-1*)P! K),!

$-1*),!T1+3-'-+-'8),!($+;',$),!/+(!;)!/+,,$!+1!,1Z)-!*)!;+!%+(T1)!YK<YC?\!+'3,'!T1)!;+!;)0-1()!

+--)3-'8)!*)!;+!;'--$(+-1()!,1(!;),!%+(T1),!-)(('-&('+;),!&3-!,)(8'!*6$;$%)3-,!*)!U+,)!/&1(!;+!

0($+-'&3!*1!T1),-'&33+'()P!!

!

K)!T1),-'&33+'()!+!$-$!/)3,$!)-!0&3,-(1'-!)3!)3-&33&'(:!)3!*$U1-+3-!/+(!*),!T1),-'&3,!*6&(*()!

4$3$(+;!,1(!;),!%+(T1),!-)(('-&('+;),!+8+3-!*)!()3-()(!*+3,!;)!0[1(!*)!;6$-1*)!H!;6'%/+0-!*613)!

%+(T1)! -)(('-&('+;)! /&1(! ;)! 3)*2)(<$381%,! *1! -)(('-&'()P! K),! T1),-'&3,! ,&3-! -&1-! *6+U&(*!

*$0;'3$),!+1-&1(!*1!0&30)/-!*)!;+!%+(T1)!YK<YC?\!/1',!+1!3'8)+1!*),!*',/&,'-'O,!*)!;+!%+(T1)!

                                                
M_b!A(+8+1S!,1(!g!K6'3*'0+-'&3!V+U('T1$!)3!Y;,+0):!+1/(9,!*),!0&3,&%%+-)1(,!O'3+1S!h:!.L.M!!
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YK<YC?\:!3&-+%%)3-!;),!;+U);,P!K),!-=/),!*)!T1),-'&3,!,&3-!8+('$,!*+3,!;)!T1),-'&33+'()P!B;!=!

+! *),! T1),-'&3,! O)(%$),! )-! *),! T1),-'&3,! ;'U(),! /&1(! ()01)';;'(! *),! '3O&(%+-'&3,! /;1,!

,1UZ)0-'8),! *)! ;+! /+(-! *),! ($/&3*+3-,P! W),! T1),-'&3,! R! 0Q&'S! 13'T1),! )-! *6+1-(),! R! 0Q&'S!

%1;-'/;),!&3-!$-$!/&,$),!+8)0!13!%+S'%1%!*)!-(&',!($/&3,),!/&1(!O+0';'-)(!;6+3+;=,)!)SN/&,-P!

K61-';',+-'&3! *613)! $0Q);;)! *)! 3&-+-'&3! e$0Q);;)! *)! K'2)(-f! +! $-$! Z1*'0')1,)! /&1(! 0)(-+'3),!

T1),-'&3,! +O'3! *6&U-)3'(! *),! '3O&(%+-'&3,! ,1(! ;)! 0&%/&(-)%)3-! )-! ;),! ,)3-'%)3-,! *),!

($/&3*+3-,P!?3!,&%%):!';!,6+4'-!*613!T1),-'&33+'()!T1'!%&U';',)!*'OO$()3-,!U'+',!0&43'-'O,P!K)!

T1),-'&33+'()!),-!8&;&3-+'()%)3-!;&34:!)3!'30;1+3-!/;1,!*)!bd!T1),-'&3,:!*+3,!;+!%),1()!&q!

;),!%+(T1),!-)(('-&('+;),!,&3-!13!&UZ)-!*6$-1*)!8+,-)P!!

!

!! SN1*+!>!I!@G'+-0()1'($)!/+!%VG.N1)'(%%$)!!

!

D&1(! ;+! *$-)(%'3+-'&3! *)! 3&-()! $0Q+3-';;&3! 3&1,! +8&3,! *$O'3'! ;),! 0('-9(),!

,&0'&*$%&4(+/Q'T1),!*)!;+!%+3'9()!,1'8+3-)!H!

!

!! 5)3()!H!;)!/+3);!*)!($/&3,)!+!$-$!'30;1,'O:!06),-NRN*'()!&18)(-!R!-&1,!;),!4)3(),!/&1(!

/&18&'(!'*)3-'O')(!;),!$8)3-1);;),!*'OO$()30),!*)!0&%/&(-)%)3-,!/+(!4)3()P!!

!

!! j4)!H! K),! -(+30Q),!*6m4),!1-';',$,!*+3,! ;6)3T1^-)!3)!0&((),/&3*)3-! /+,!R! ;+! ;)0-1()!

0;+,,'T1)! *)! ;6m4)! )3! O&30-'&3! *),! 4$3$(+-'&3,! )-! *),! 0&%/&(-)%)3-,! +,,&0'$,!

e5$3$(+-'&3,! �:y:�:! U+U=NU&&%:! +'3$,fP! J3)! ,)4%)3-+-'&3! *'OO$()3-)! +! $-$!

,$;)0-'&33$):! ,);&3! ;6m4)!/;1,!/($0',)!$-+3-!*&33$)! ;6Q',-&'()! ($0)3-)!*)! ;+!%+(T1)!

YK<YC?\P!!

!

•! #&'3,!*)!M`!+3,!"!5$3$(+-'&3!�!

•! M`!+3,!"!aL!+3,!"!5$3$(+-'&3!y!

•! aM!+3,!"!cL!+3,!"!5$3$(+-'&3!�!

•! cM!+3,!"!_c!+3,!"!5$3$(+-'&3!*1!U+U=NU&&%!)-!4$3$(+-'&3,!*),!+i3$,P!

!

5;&U+;)%)3-:!R!0Q+T1)!-(+30Q)!*6m4)!),-!'*)3-'O'$!13)!4$3$(+-'&3P!C)!0Q&'S!*)!-(+30Q),!*6m4),!

*$0&1;)!/;1-t-!*613)!($O;)S'&3!+1-&1(!*)!;+!0&33+',,+30)!)-!/)(-'3)30)!*)!;+!%+(T1)!YK<YC?\!

*),!($/&3*+3-,P!!



 

 

 

 

91 

K+!/&/1;+-'&3!R!$-1*')(!/)1-!,)!*$O'3'(!*)!;+!%+3'9()!,1'8+3-)!H!

!

N! 9<%*48H" -<H3;$*84&&)**$+1!H! ;),! /)(,&33),! ,6'3-$(),,+3-! +1S!%+(T1),! -)(('-&('+;),! )3!

V(+30)!)-!&18)(-!R!-&1-),!;),!0+-$4&('),!/(&O),,'&33);;),P!!

N! !912"3,480,12"-1"&)3$&42$84)*!I!0)!T1),-'&33+'()!,6+*(),,)!R!13)!/&/1;+-'&3!O(+3l+',)!)-!

3&-+%%)3-!13)!/&/1;+-'&3!8'8+3-!*+3,!;)!5(+3*N?,-P!!

!

B;!),-!'%/&(-+3-!*)!0)3-()(!;)!/$('%9-()!,1(!;+!($4'&3!Y;,+0)!0&%/&(-+3-!;)!*$/+(-)%)3-!*1!

>+1-N@Q'3!)-!*1!E+,N@Q'3!H!!

N! E+,!@Q'3!ecMb!0&%%13),:!M!MbL!Lcz!Q+U'-+3-,f!

N! >+1-N@Q'3!ea__!0&%%13),:!z_z!L`_!Q+U'-+3-,f!

�!,&'-!+1!-&-+;!``L!0&%%13),!)-!/(9,!*)!M!dLz!Mba!Q+U'-+3-,M_c!

!

N! 912"3,480,12"-1"+1*,1"F! ';!36=!+!/+,!*)!0('-9(),!*)!4)3()!*$O'3'!%+',!0);+!/&1((+!^-()!

+3+;=,$!)SN/&,-!,'!;6)3T1^-)!+8+30)!*),!($,1;-+-,!*'8)(4)3-,!,);&3!;)!4)3()P!

N! 912"3,480,12"81(/),1&2"F!';!36=!+!/+,!*)!0('-9(),!-)%/&();,P!

!

K6$0Q+3-';;&3!0Q&','!/&1(!;6$-1*)!),-!13!$0Q+3-';;&3!*)!0&38)3+30)!U+,$!,1(!;613'T1)!8&;&3-$!

*),! /+(-'0'/+3-,P! C6),-! 13! %&=)3! ,'%/;)! /&1(! '3-)((&4)(! ;6)3,)%U;)! *)! ;+! /&/1;+-'&3P!

A&1-)O&',:! *),! T1),-'&3,! O';-(),! &3-! $-$! /&,$),! *9,! ;+! /()%'9()! /+(-')! *1! T1),-'&33+'()! g!

B3O&(%+-'&3,!4$3$(+;),!h!)-!*+3,!;+!*)1S'9%)!/+(-')!+O'3!*6+8&'(!13!$0Q+3-';;&3!()/($,)3-+-'O!

*)!;+!/&/1;+-'&3!,&1Q+'-$)P!K),!T1),-'&3,!$-+')3-!;),!,1'8+3-),!H!

N! r1),-'&3!a!H!u&1,!Q+U'-)n! e)3!Y;,+0):!*+3,!13)!+1-()!n&3)!*1!5(+3*!?,-f:!*+3,!13)!

+1-()!($4'&3!O(+3l+',):!R!;6$-(+34)(fP!!

N! r1),-'&3!Mc!H!C&33+',,)nN8&1,!;+!%+(T1)!YK<YC?\!s!!ek1'!&1!X&3f!

!

K+!-+';;)!*)!;6$0Q+3-';;&3!),-!*)!a.L!/)(,&33),P!!

"

"

"

                                                
M_c!u&'(!Q--/,Hvv]]]P'3,))PO(vO(v,-+-',-'T1),v.LMMMLMs4)&�@?5Nb.!!



 

 

 

 

92 

!! SN1*+!D!I!@+*(B)!/&!2&+*'($))1(-+!!

"

<&1(0)!%$-Q&*&;&4'T1)!H!EYC>?K?A!@P:!!!O13%14&'"$*$&G21"p"8,$481(1*8"-1"-)**H1:!.LMb!

Y)'-$/&.'($)!
S-G*+)'1'($)!/&!.$)'+K'+!/+!%V1)1%H*+!2&1)'('1'(#+Q!/+*!

$<Z+.'(J*!+'!/+!%V+)2&M'+&-!

S1-'(+!>!I!3(.N+!*(B)1%G'(2&+!

!! <)S)!*1!($/&3*+3-!

!! Y4)!*1!($/&3*+3-!

!! K')1!*6Q+U'-+-'&3!

!! A+';;)!*)!;6+44;&%$(+-'&3!

!! C+-$4&('),!<&0'&ND(&O),,'&33);;),!eDC<f!

!! k('4'3),!*)!;6)3-()/(',)!*1!($/&3*+3-!

S1-'(+! D! I! 7$))1(**1).+*! BG)G-1%+*! /+*! 01-2&+*!

'+--('$-(1%+*!+)!3-1).+!

!! 78+;1+-'&3! *),! 0&33+',,+30),! *),! %+(T1),!

-)(('-&('+;),!

!! C&%/&,+3-,!*),!%+(T1),!-)(('-&('+;),!e;&4&,f!

!! <&1(0)!*)!%&-'8+-'&3,!

!! C+3+1S!*)!*'OO1,'&3!!

S1-'(+! F! I! 3$.&*! *&-! %1! 01-2&+! 546578\Q! %1! -GB($)!

5%*1.+!+'!%1!,+-.+,'($)!/+*!.$)*$001'+&-*?!

!! C&33+',,+30),!*)!;+!%+(T1)!YK<YC?\!

!! D(&S'%'-$!)-!+,,&0'+-'&3!%)3-+;)!R!;+!%+(T1)!

!! u','U';'-$!!

!! Y0Q+-!)-!'3O;1)30)!!

!! 78+;1+-'&3!*)!;+!($4'&3!Y;,+0)!

!! <=%U&;)!*)!;+!($4'&3!

!! <)3-'%)3-!*6+//+(-)3+30)!R!;+!%+(T1)!!

S1-'(+!L!I!3$.&*!*&-!%+*!%1<+%*!/+!%1!01-2&+!5465789!+'!

%1!,+-.+,'($)!/+*!.$)*$001'+&-*?!

!! C&33+',,+30),!*),!/(&*1'-,!)-!;+U);,!+;,+0')3,!!

!! V($T1)30)!*6+0Q+-!!

!! Y0Q+-!)-!'3O;1)30)!

!! <&1(0),!*)!%&-'8+-'&3,!!

!! u','U';'-$!*),!;+U);,!!

!! 78+;1+-'&3!*),!;+U);,!!

!! #&-'8+-'&3,!*6+0Q+-!*),!;+U);,!

3()!/&!2&+*'($))1(-+!!

!! @)%)(0')%)3-,! )-! '3O&(%+-'&3,! ,1(! ;),!

($,1;-+-,!*1!T1),-'&33+'()P!
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! SN1*+!F!I!5/0()(*'-1'($)!/&!2&+*'($))1(-+!

Y8+3-!;6+*%'3',-(+-'&3!*1!T1),-'&33+'()!+1!/;1,!4(+3*!3&%U():!Z6+'!)OO)0-1$!13)!8)(,'&3!U^-+N

-),-!+1/(9,!*6+%',!)-!0&;;941),!+O'3!*)!()01)';;'(!;),!/()%'9(),!($+0-'&3,:!'*)3-'O')(!;),!/&'3-,!

*)!U;&0+4)!)-!+%$;'&()(!;+!/)(-'3)30)!*),!T1),-'&3,!+8+3-!;+!*'OO1,'&3!&OO'0');;)P

K+!0&;;)0-)!*),!*&33$),!*1!T1),-'&33+'()!($,1;-)!*613)!*'OO1,'&3!0(&,,N0+3+;!8'+ H

N K+!;',-)!*)!*'OO1,'&3!*),!$-1*'+3-,!)-!*1!/)(,&33);!*)!;6J3'8)(,'-$!*)!<-(+,U&1(4

N K),!;',-),!*)!*'OO1,'&3!'3-)(3),!*1!4(&1/)!*)!/(),,)!?E@Y

N K),!($,)+1S!,&0'+1S!eV+0)U&&2:!B3,-+4(+%: K'32)*B3fP!

#%7&43$84)*"94*>1-^* F
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P8),412 ^*28$+,$( F"

!!!!!

N ?%+';'34!0'U;+3-!*),!)3-()/(',),!+;,+0')33),!)34+4$),!*+3,!;),!*',/&,'-'O,!*)!;+!%+(T1)!

YK<YC?\P!!!

!!!!!!
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5))+K+!>E!W!V'0Q)!,'43+;$-'T1)!*)!;6)3T1^-)!T1+3-'-+-'8)!
!

S1-'(+!>!I!Y)J$-01'($)*!BG)G-1%+*!!

c%1284)*"S"F"P1?1""

•! V)%%)!

•! >&%%)!

•! I)!3)!,&1Q+'-)!/+,!($/&3*()!!

NNNNNNNNNNNNNNNNN!

c%1284)*"W"F"q+1"

•! #&'3,!*)!M`!+3,!!

•! M`!+3,!"!aL!+3,!

•! aM!+3,!"!cL!+3,!

•! cM!+3,!"!_c!+3,!

NNNNNNNNNNNNNNNNN!

c%1284)*"]"F"d)%2";$7481g"\""

•! ?3!Y;,+0)!e>+1-N@Q'3!)-!E+,N@Q'3!'30;1,f!

•! W+3,!13)!+1-()!n&3)!*1!5(+3*!?,-!eK&((+'3):!CQ+%/+43)!Y(*)33)f!

•! W+3,!13)!+1-()!($4'&3!O(+3l+',)!

•! w!;6$-(+34)(!

NNNNNNNNNNNNNNNNN!

c%1284)*"r"F"c%1&&1"128"&$"8$4&&1"-1"6)8,1"64&&1"\"

•! IxQ+U'-)!*+3,!13!8';;+4)!

•! D)-'-)!e*)!c!LLL!R!.L!LLL!Q+U'-+3-,f!

•! #&=)33)!e*)!.L!LLL!R!.LL!LLL!Q+U'-+3-,f!

•! 5(+3*)!e/;1,!*)!.LL!LLL!Q+U'-+3-,f!

NNNNNNNNNNNNNNNNN!

c%1284)*"U"F"c%1&&1"128"6)8,1"3$8H+),41"2)34)/,)A1224)**1&&1"\"

•! Y4('01;-)1(!

•! Y(-',+3vC&%%)(l+3-vCQ)O!*6)3-()/(',)!

•! C+*()!)-!/(&O),,'&3!'3-);;)0-1);;)!,1/$(')1()!

•! D(&O),,'&3! '3-)(%$*'+'()! e'3,-'-1-)1(:! O&30-'&33+'():!/)(,&33);!*)!,)(8'0),:!)%/;&=$!

+*%'3',-(+-'Of!!
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• ?%/;&=$

• k18(')(

• @)-(+'-$

• 7-1*'+3-

• <+3,!/(&O),,'&3

• Y1-()

NNNNNNNNNNNNNNNNN

c%1284)*"k"F N,$6$4&&1g.6)%2"-$*2"%*1"1*8,1/,421"$&2$341**1"\

• k1'

• X&3

NNNNNNNNNNNNNNNNN

c%1284)*"s F"P4")%4'"/,H3421g"&1"*)("-1"&[1*8,1/,421 tC%1284)*"&47,1h

�����������

S1-'(+!D I!7$))1(**1).+*!/+*!01-2&+*!'+--('$-(1%+*

c%1284)*"T"F P%,"%*1"H3;1&&1"-1"S"e"SV'"3)((1*8"Y%+1g.6)%2"6)2"3)**$422$*312"-12"($,C%12"

81,,48),4$&12"1*"L,$*31"\""

NNNNNNNNNNNNNNNNN

c%1284)*"u F"#$,(4"312"&)+)2"-1"($,C%12"81,,48),4$&12'"&12C%1&2",13)**$4221g.6)%2"\

•

•

•
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•

•

•

•

•

•

•

•

•

•

•
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c%1284)*"SV"F"!61g.6)%2"-HYe"A$48"-%"8)%,42(1"-$*2"&<%*"-1"312"81,,48)4,12"\"

•! k1'!!

•! X&3!!

NNNNNNNNNNNNNNNNN!

c%1284)*" SS"F" P%481" e" &$" 642%$&42$84)*" -12" &)+)2'" 2)%;$481,41g.6)%2" -H3)%6,4," &[%*" -1" 312"

81,,48)4,12"\"

•! k1'!

•! X&3!

NNNNNNNNNNNNNNNNN!

c%1284)*"SW"F"c%1&&1t1h"/$,841t2h"-12"&)+)2"-1"312"($,C%12"81,,48),4$&12"6)%2"$884,1*8"&1"/&%2"\"

•! K+v;),!0&1;)1(,!

•! K+v;),!O&(%),!

•! K6),-Q$-'T1)!

•! K)!,;&4+3!

•! K+!,=%U&;'T1)!!

•! Y1-()!

NNNNNNNNNNNNNNNNN!

c%1284)*"S]"F"R)**$4221g.6)%2"-[$%8,12"($,C%12"81,,48),4$&12"\"tC%1284)*"&47,1h"

NNNNNNNNNNNNNNNNN!

c%1284)*"Sr"F"#$,"C%1&t2h"()G1*t2h"$61g.6)%2"3)**%"%*1"($,C%1"81,,48),4$&1"\"

•! J3!/(&*1'-!!

•! J3)!0+%/+43)!/1U;'0'-+'()!

•! <1(!'3-)(3)-v;),!($,)+1S!,&0'+1S!!

•! K)!-&1(',%)!

•! K),!'3O;1)30)1(,v0$;$U('-$,!;&0+;),!

•! K)!U&10Q)!R!&()';;)!

•! W+3,!;+!(1)!!

•! K+!/(),,)!!

!

!

�����������!

!
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S1-'(+!F!I!41!01-2&+!546578\!+'!*$)!(01B+!!

c%1284)*"SU"F"R)**$4221g.6)%2"&$"($,C%1"!9P!RX\"\"

•! k1'!

•! X&3!!

NNNNNNNNNNNNNNNNN!

c%1284)*"Sk"F"c%$*-"$61g.6)%2"-H3)%61,8"&$"($,C%1"!9P!RX\"\"

•! B;!=!+!T1);T1),!%&',!

•! B;!=!+!%&'3,!*613!+3!

•! B;!=!+!/;1,!*613!+3!!

NNNNNNNNNNNNNNNNN!

c%1284)*"Ss"F"#$,"C%1&t2h"()G1*t2h"$61g.6)%2"-H3)%61,8"&$"($,C%1"!9P!RX\"\""

•! W+3,!13!%+4+,'3!!

•! <1(!13!,+;&3v13)!O&'()!

•! <1(!'3-)(3)-v;),!($,)+1S!,&0'+1S!!

•! D+(!U&10Q)!R!&()';;)!

•! D+(!;)!U'+',!*613!/(&*1'-!!

NNNNNNNNNNNNNNNN!

c%1284)*"ST"F"c%$*-"6)%2"/1*21g"e"&$"($,C%1"!9P!RX\'"C%1"6)%2"641*8.4&"e"&<12/,48"-1"($*40,1"

2/)*8$*H1"\"

•! J3)!3&-'&3!-&1(',-'T1)!!

•! J3)!%+(T1)!'3,-'-1-'&33);;)!!

•! J3)!%+(T1)!*)!/(&*1'-!!

•! J3)!%+(T1)!'*)3-'-+'()!/+(-+4$)!/+(!-&1,!;),!Y;,+0')3,!!

................."

c%1284)*"Su"F"912C%1&&12"-12"6$&1%,2"$22)341g.6)%2"e"&$"($,C%1"!9P!RX\"\"

•! W=3+%'T1)!!

•! <'309()!!

•! K&0+;)!

•! k('4'3+;)!!

•! #&*)(3)!!

•! ?,-Q$-'T1)!!

•! Y00),,'U;)!!
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c%1284)*"WV F"R)((1*8"Y%+1g.6)%2"&$"642474&48H"-1"&$"($,C%1"!9P!RX\ 2%,"&1"81,,48)4,1"$&2$341* \

NNNNNNNNNNNNNNNNN

c%1284)*"WS F"9$"($,C%1"!9P!RX\ 4*A&%1*31.8.1&&1"6)2";$748%-12"-1"3)*2)(($84)*"\

• k1'

• X&3

• I)!3)!,+',!/+,!

NNNNNNNNNNNNNNNNN

c%1284)*"WW F"R)*2)((1g.6)%2"-$6$*8$+1"-1"/,)-%482"&)3$%?"+,f31"e"&$"($,C%1"!9P!RX\ \

• k1'

• X&3

• I)!3)!,+',!/+,!

NNNNNNNNNNNNNNNNN

c%1284)*" W] F" !33),-1g.6)%2" /&%2" -[4(/),8$*31" e" &$" ($,C%1" !9P!RX\ -1/%42" &1" /,1(41,"

3)*A4*1(1*8"\

• k1'

• X&3

• I)!3)!,+',!/+,!

NNNNNNNNNNNNNNNNN

c%1284)*"Wr F"R)((1*8"Y%+1g.6)%2"6)8,1"$88$3;1(1*8"e"&$"($,C%1"!9P!RX\ 2%,"%*1"H3;1&&1"-1"

S"e"SV"\

NNNNNNNNNNNNNNNNN

c%1284)*"WU F"#)%,"6)%2"&<!&2$31"128"%*1",H+4)*"

• kq!';!O+'-!U&3!8'8()

• W=3+%'T1)!

• C1;-1();;)
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• 5+,-(&3&%'T1)

• B*)3-'-+'()

• A&1(',-'T1)!

• Y001)';;+3-)!

• u')';;',,+3-)!

NNNNNNNNNNNNNNNNN

c%1284)*"Wk F"R)((1*8"H6$&%1g.6)%2"&[$88,$384648H"-1"&$",H+4)*"!&2$31"2%,"%*1"H3;1&&1"-1"S"e"

SV \

NNNNNNNNNNNNNNNNN

c%1284)* Ws F"#$,(4"312"H&H(1*82"-4284*384A2'"&12C%1&2",1/,H21*81*8"&1"/&%2"&$",H+4)*"!&2$31"\

• K)!U()-n);

• K),!3+//)(&3,!(&14),

• K+!O'41()!*)!;6+;,+0')33)!

• K)!O&;2;&()!+;,+0')3!e0&,-1%),:!%1,'T1),f

• K+!0Q&10(&1-)

• K)!8'43&U;)

• K),!%+',&3,!R!0&;&%U+4),

• K),!0'4&43),

• K)!*'+;)0-)

• K),!0$;$U('-$,!;&0+;),!e<$U+,-')3!Kk?E:!AQ')((=!k#?y?@:!W);/Q'3)!F?<DB<?@:!C;+1*'&!

CYD7k:!#+--!D&2&(+f

• K),!$893)%)3-,!'3$*'-,!eV&'()!+1S!8'3,:!;),!%+(0Q$,!*)!X&);:!;),!O^-),!*1!8'3,: )-0Pf

NNNNNNNNNNNNNNNNN

c%1284)*"WT F"R)((1*8"Y%+1g.6)%2"6)8,1"$88$3;1(1*8"e"&$",H+4)*"!&2$31"2%,"%*1"H3;1&&1"-1"S"

e"SV"\

�����������
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S1-'(+!L!I!41<+%*!+'!.$)*$001'($)!!

c%1284)*"Wu"F"c%1&2"2)*8"&12"8G/12"-1"`"/,)-%482"a"$&2$341*2"C%1"6)%2"$3;181g"\"

•! D(&*1'-,!-)S-';),!

•! D(&*1'-,!+4(&N+;'%)3-+'(),!

•! D(&*1'-,!*)!0($+-)1(,!+;,+0')3,!!

NNNNNNNNNNNNNNNNN!

c%1284)*"]V"F"!3;181g.6)%2",H+%&40,1(1*8"-12"/,)-%482"$&2$341*2"\"

•! J3)!O&',!/+(!Z&1(!

•! J3)!O&',!/+(!,)%+'3)!

•! J3)!O&',!/+(!%&',!

•! r1);T1),!O&',!*+3,!;6+33$)!!

•! I+%+',!!

NNNNNNNNNNNNNNNNN!

c%1284)*"]S"F"!61g.6)%2"-12"($,C%12"$&2$341**12"/,HAH,H12"\""

•! k1'!

•! X&3!!

NNNNNNNNNNNNNNNNN!

c%1284)*"]W"F"P4")%4'"&12C%1&&12"\"tC%1284)*"&47,1h"

NNNNNNNNNNNNNNNNN!

c%1284)*"]]"F"c%1&2"2)*8"6)2"3,480,12"-<$3;$8"-<%*"/,)-%48",H+4)*$&"\"

•! D('S!!

•! r1+;'-$!

•! K+U);e,f!

•! k('4'3)!*),!/(&*1'-,!!

•! 5+(+3-')!*)!-(+l+U';'-$!*1!/(&*1'-!!

•! X&-&('$-$!*)!;+!%+(T1)!!

•! ?%U+;;+4):!0&3*'-'&33)%)3-!

•! K),!,=%U&;),!($4'&3+1S!!

!

!

!

!



103

c%1284)*"]r F"912C%1&2"-1"312"&$71&2"-1"&$"($,C%1"!9P!RX\ ,13)**$4221g.6)%2"\

!!!!

NNNNNNNNNNNNNNNNN

c%1284)*"]U F"R)**$4221g.6)%2"-[$%8,12"&$71&2"/,H21*82"2%,"&12"/,)-%482"$&2$341*2"\

• k1'

• X&3!

NNNNNNNNNNNNNNNNN

c%1284)*"]k F"912C%1&2"6)G1g.6)%2"&1"/&%2"2)%61*8"\

!!!!

NNNNNNNNNNNNNNNNN

c%1284)*"]s F"#$,"C%1&t2h"()G1*t2h"$61g.6)%2"3)**%"312"&$71&2"\""

• J3!/(&*1'-

• J3)!0+%/+43)!/1U;'0'-+'()

• <1(!'3-)(3)-v;),!($,)+1S!,&0'+1S!

• K)!-&1(',%)

• B3O;1)30)1(,vC$;$U('-$,!;&0+;),

• D+(!U&10Q)!R!&()';;)

• K+!/(),,)

NNNNNNNNNNNNNNNNN

c%1284)*"]T F"B4AAH,1*341g.6)%2"&12"-4AAH,1*82"&$71&2"-1"&$"($,C%1"!9P!RX\ \

• k1'

• X&3

NNNNNNNNNNNNNNNNN

c%1284)*"]u F"!61g.6)%2"-HYe"$3;18H"%*"/,)-%48"$613"&[%*"-1"312"&$71&2"\

• k1'!

• X&3!
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c%1284)*"rV F"P4")%4'"&12C%1&2"\"tC%1284)*"&47,1h

NNNNNNNNNNNNNNNNN

c%1284)*"rS F"912"&$71&2"$&2$341*2"4*A&%1*31*8.4&2 6)2"$3;$82"\

• k1'!

• X&3!!

NNNNNNNNNNNNNNNNN

c%1284)*"rW F"P4")%4'"/)%,C%)4"\

• K+!%',)!)3!0&3O'+30)!

• r1+;'-$!4+(+3-')

• r1),-'&3,!*)!-)((&'(!)-!*)!;&0+;'-$

• r1),-'&3,!)-Q3'T1),!)-!)38'(&33)%)3-+;),!

• Y1-()

NNNNNNNNNNNNNNNNN

c%1284)*"r] F"R)*2)((1g.6)%2"-$6$*8$+1"-1"/,)-%482"&)3$%?"+,f31"$%?"&$71&2"$&2$341*2"\

• k1'

• X&3

• I)!3)!,+',!/+,

NNNNNNNNNNNNNNNNN

c%1284)*"rr F"!33),-1g.6)%2"/&%2"-[4(/),8$*31"e"312"&$71&2"-1/%42"&1"/,1(41,"3)*A4*1(1*8"\

• k1'

• X&3!

• I)!3)!,+',!/+,!

NNNNNNNNNNNNNNNNN

c%1284)*"rU F"R)((1*8"Y%+1g.6)%2"&$"642474&48H"-1"312"&$71&2"2%,"&1"81,,48)4,1"$&2$341*"\

NNNNNNNNNNNNNNNNN

c%1284)*"rk F"I$748%1&&1(1*8'")v"8,)%61g.6)%2"312"&$71&2"1*"!&2$31 \

• ?3!%+4+,'3!/Q=,'T1)

• <1(!'3-)(3)-!e+8)0!;'8(+',&3!R!*&%'0';)!&1!()-(+'-!)3!W('8)f

• CQ)n!;)!/(&*10-)1(!
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• D)-'-,!0&%%)(0),!,/$0'+;',$,!

• #+4+,'3!*',0&13-!

• 5(+3*)!,1(O+0)!

• 7/'0)(')!

• #+(0Q$!

NNNNNNNNNNNNNNNNN

c%1284)*"rs F"P%,"%*1"H3;1&&1"-1"S"e"SV'"3)((1*8"Y%+1g.6)%2"&$"C%$&48H"-1"312"&$71&2"\

NNNNNNNNNNNNNNNNN

c%1284)*"rT F"O13)(($*-1,41g.6)%2"&[%*"-1"312"&$71&2"\

• k1'

• X&3!

• I)!3)!,+',!/+,!

NNNNNNNNNNNNNNNNN

c%1284)*"ru F"P$61g.6)%2"24"6)8,1"1*8,1/,421"128"&$7H&42H1"!&2$31"X?31&&1*31"\

• k1'

• X&3!

• I)!3)!,+',!/+,!

K')3!'3-)(3)-!*1!T1),-'&33+'() H! Q--/,Hvv01--P;=vk<�rb==
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5))+K+!>C!W @$,1;-+-,!)-!+3+;=,),!0&%/;$%)3-+'(),!*)!;6+3+;=,)!T1+3-'-+-'8)!

K6+3+;=,)!*),!*&33$),!),-!*),0('/-'8)!)3!,=3-Q$-',+3-!;),!($,1;-+-,!*)!0Q+T1)!0+-$4&(')P!

! S-$J(%!/+*!-G,$)/1)'*!

<1(!aMd!($/&3*+3-,:!.L.!,&3-!*),!O)%%),!eCFQFfg )-!MMz!,&3-!*),!Q&%%),!eFCQ_!fg? k3!3&-)!

13)!O&(-)!()/($,)3-+-'8'-$!*)!;+!-(+30Q)!*6m4)!M`NaL!+3,P!`>QCf *),!/)(,&33),! '3-)((&4$),!

Q+U'-)3-! )3! Y;,+0)P! Y/(9,! ;)0-1()! *1! *'+4(+%%)! 0'(01;+'():! &3! *',-'341) *)1S! /(&O';,! *)!

($/&3*+3-,:!0)1S!8'8+3-!)3!n&3)!(1(+;)!&1!*+3,!13!8';;+4)!)-!0)1S!8'8+3-!)3!n&3)!1(U+'3)!*+3,!

;),!4(+3*),!8';;),P!

A'-() H!W'+4(+%%)!()/($,)3-+3-!;+!,'-1+-'&3!4$&4(+/Q'T1)!*),!($/&3*+3-,

Y1!3'8)+1!*),!/(&O),,'&3,!)-!0+-$4&('),!,&0'&/(&O),,'&33);;),:!;+!4(+3*)!%&'-'$!*),!

($/&3*+3-,!*)!;6$0Q+3-';;&3!,&3-!*),!$-1*'+3-, eLCQCfg?!A&1-)O&',:!&3!0&3,-+-)!13)!*'8)(,'-$!

*),!0+-$4&('), �!';!=!+!+1-+3-!*)!0+*(),!)-!/(&O),,'&3,!'3-);;)0-1);;),!,1/$(')1(),!e>OQ>fg T1)!

*6)%/;&=$, e>_QEfg

?38'(&3! Laf *),! ($/&3*+3-,! -(+8+';;)3-! *+3,! 13)! )3-()/(',)! +;,+0')33)P! C'N*),,&1,: 8&1,!

-(&18)()n! ;+! ;',-)! 0&%/;9-)! *),! )3-()/(',),! 0'-$),P!k3! =! &U,)(8)! 13)! 4(+3*)! *'8)(,'-$! *),!

,)0-)1(,! *6+0-'8'-$! )-! 13)! ($/+(-'-'&3! Q&%&493)! *),! )3-()/(',),! )3-()! ;)! *$/+(-)%)3-! *1!

>+1-N@Q'3!)-!0);1'!*1!E+,N@Q'3:!O'*9;)!R!;+!($+;'-$!*1!-)(('-&'()!+;,+0')3P!



 

 

 

 

107 

4(*'+!/+*!+)'-+,-(*+*! 6+.'+&-!/h1.'(#('G!
i$)+!

BG$B-1,N(2&+!

?U(+!%$*'+,!Y;,+0)!eMb!

($/&3*+3-,f!
D(),,)!

E+,N@Q'3!e_zf!v!

>+1-N@Q'3!e_`f!

KxY;,+0)!eML!($/&3*+3-,f! D(),,)! >+1-N@Q'3!e_`f!

WXY!ea`!($/&3*+3-,f! D(),,)! E+,N@Q'3!e_zf!

#CV! N! N!

CVYB!Y;,+0)!e.!($/&3*+3-,f! k3',)/!N!Y0+*$%')!*)!<-(+,U&1(4! E+,N@Q'3!e_zf!

k0-&/61,! kX5! E+,N@Q'3!e_zf!

Y%U1;+30),!#+(T19,! A(+3,/&(-! >+1-N@Q'3!e_`f!

AV@!<Y<! C&%%)(0),!8$Q'01;),!+1-&%&U';),! E+,N@Q'3!e_zf!

KxY;,+0)! D(),,)! >+1-N@Q'3!e_`f!!

E)Q(! 7T1'/)%)3-')(!+1-&%&U';)! >+1-N@Q'3!e_`f!

#+',&3!Y;,+0')33)!*)!

E',01'-)(')!
C&%%)(0)! >+1-N@Q'3!e_`f!

YK?!'3-)(3+-'&3+;! A$;$0&%%13'0+-'&3! E+,N@Q'3!e_zf!

5Q(%,+! <+3-$! >+1-N@Q'3!e_`f!

EW@!A>?@#?Y! V+U('0+3-!*x+//+()';,!*)!0Q+1OO+4)! E+,N@Q'3!e_zf!

>+4)(!5(&1/!
V&1(3',,)1(!*)!,&;1-'&3,!)-!,)(8'0)!/&1(!

;),!'3,-+;;+-'&3,!$;)0-('T1),!
E+,N@Q'3!e_zf!

I&1(3+;!KxY;,+0)! D(),,)! >+1-N@Q'3!e_`f!bb!

BCYX<!eB3,-'-1-!*)!

0+30$(&;&4')!<-(+,U&1(4!

?1(&/)f!

<+3-$! E+,N@Q'3!e_zf!

?#!<-(+,U&1(4! ?3,)'43)%)3-! E+,N@Q'3!e_zf!

?#!<-(+,U&1(4! ?3,)'43)%)3-! E+,N@Q'3!e_zf!

AYYGY!E??@!<DY! C&%%)(0),! E+,N@Q'3!e_zf!

G]'-! <-+(-N1/! E+,N@Q'3!e_zf!a.!

A^-)!*6&(+34)! C&%%)(0)! E+,N@Q'3!e_zf!

ykJ@<?KV! C&%%)(0)! E+,N@Q'3!e_zf!!
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C?W!EYAB!VYCYW?!
?3-()/(',)!,/$0'+;',$)!*+3,!;+!($3&8+-'&3!

*)!O+l+*),!
>+1-N@Q'3!e_`f!

B<Dk! C&%%)(0)!*)!4(&,! E+,N@Q'3!e_zf!

r1'02!?/';! C&%%)(0)! N!

Y1-&$0&;)!#&3-+'43)! Y1-&N$0&;)! >+1-N@Q'3!e_`f!

13)!+,,&0'+-'&3!+;,+0')33)! W&%+'3)!+,,&0'+-'O! N!

Y;,+0Q'%')!
V+U('0+-'&3!*x+1-(),!/(&*1'-,!0Q'%'T1),!

&(4+3'T1),!*)!U+,)!
>+1-N@Q'3!e_`f!

..! Y,,&0'+-'&3! E+,N@Q'3!e_zf!

kD?@YD@BXC?! D+(0!*)!;&','(! >+1-N@Q'3!e_`f!

W+4($! Y4)30)!*)!0&%%13'0+-'&3! E+,N@Q'3!e_zf!

>+=,!<-(+,U&1(4! C+U'3)-!*)!()0(1-)%)3-! E+,N@Q'3!e_zf!

<&;'3),-!
W',-('U1-)1(!*)!/(&*1'-,!*)!4(+3*)!

0&3,&%%+-'&3!
>+1-N@Q'3!e_`f!

KYk! C&%%)(0)!U)+1-$! E+,N@Q'3!e_zf!

<CCJ!
e<&0'$-$!0&;%+(')33)!*)!0Q+1OO+4)!

1(U+'3f!
>+1-N@Q'3!e_`f!

E;1)U&+-! Y4)30)!*)!,-(+-$4')!*'4'-+;)! >+1-N@Q'3!e_`f!

5+%'34/('8)!
<-+(-N1/!,/$0'+;',$)!*+3,!;)!4+%'34:!

X2/),8!
E+,N@Q'3!e_zf!Mc!

YWB@Y!

Y4)3*)!*)!W$8);&//)%)3-!*xY;,+0)!

&(4+3',%),!*)!*$8);&//)%)3-!

$0&3&%'T1)!

E+,N@Q'3!e_zf!

k,;&! Y0-'8'-$,!*x+(0Q'-)0-1()! E+,N@Q'3!e_zf!

X)-'&3)!
K)+*)(!*)!;+!V&(%+-'&3!0)(-'O'$)!)3!?N

;)+(3'34!)-!)3!u','&!
>+1-N@Q'3!e_`f!

k%+!Y141,-+! C&%%)(0)! E+,N@Q'3!e_zf!

A(+3,/&(-,!YAE! A(+3,/&(-!(&1-')(! E+,N@Q'3!e_zf!

()0-&(+-!*)!<-(+,U&1(4! 7*10+-'&3! E+,N@Q'3!e_zf!

CQ+1*')(),!K&0+-'&3! K&0+-'&3!*)!0Q+1OO)('),!%&U';),! >+1-N@Q'3!e_`f!

C+8)!*)!A1(02Q)'%! <)0-)1(!8'-'0&;)! >+1-N@Q'3!e_`f!



109

#1;Q&1,)!Y;,+0)!

+44;&%$(+-'&3

C&%%13+1-$!*x+44;&%$(+-'&3!*)!;+!

C&;;)0-'8'-$!)1(&/$)33)!*xY;,+0)P
>+1-N@Q'3!e_`f

#',-)(!A'%!N DQ&-&4(+/Q) DQ&-&4(+/Q) >+1-N@Q'3!e_`f

#1,$)!*)!;xY1-&%&U';) #1,$) >+1-N@Q'3!e_`f

?8)3-+';!D(&*10-'&3,!e.!

($/&3*+3-,f
k(4+3',+-'&3!*)!O&'(),:!,+;&3, >+1-N@Q'3!e_`f

Y;U',,)( E',01'-)(')!+;,+0')33) >+1-N@Q'3!e_`f

K6JX!W?<!<?X< C&%%)(l+3- >+1-N@Q'3!e_`f

A'-() H!A+U;)+1!*),!)3-()/(',),!*),!($/&3*+3-,!*1!T1),-'&33+'()!

! 7$))1(**1).+*!/+*!01-2&+*!'+--('$-(1%+*!/+*!-G,$)/1)'*!

K),!/+(-'0'/+3-,!$8+;1)3-!-(9,!*'OO$()%%)3-!;)1(,!0&33+',,+30),!*),!%+(T1),!-)(('-&('+;),!)3!

V(+30)P!<'!13)!%&=)33)!,)!,'-1)!)3-()!E!eDaQFfg!)-!C!eD>QCfg!,1(!13)!$0Q);;)!*)!M!R!ML:!&3!

0&3,-+-)!*),!$0+(-,!'%/&(-+3-,P!B;!),-!*'OO'0';)!*)!T1+;'O')(!;)!3'8)+1!4;&U+;!*)!3&-()!$0Q+3-';;&3P

<1(!;),!T1'3n) ;&4&,!*)!%+(T1),!-)(('-&('+;),!/($,)3-$),:!;),!%+(T1),!YK<YC?\ eO_QDafg )-!B!

K&8)!X)]!y&(2\!e_CQCafg ,&3-!;),!/;1,!()0&331),P!K),!/+(-'0'/+3-,!()0&33+',,)3-!+1-+3-!;),!

;&4&,!*)!%+(T1)!R!;6$0Q);;)!*),!8';;),!T1)!0)1S!R!;6$0Q);;)!($4'&3+;)P!C'N*),,&1,:!8&1, -(&18)()n!

;)!0;+,,)%)3-!*),!;&4&,!/+(!&(*()!*$0(&',,+3-!*)!()0&33+',,+30)P

O_QDaf DEQCaf

_CQCaf DFQLaf

LFQLaf >CQCaf

F`QLaf >aQFaf
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FCQCaf >DQDaf

FLQ>af FQLaf

F>QCaf >QOaf

FaQCaf

A'-() H!C;+,,)%)3-!*)!;+!()0&33+',,+30)!*),!;&4&,!*),!%+(T1),!-)(('-&('+;),!/+(!&(*()!*$0(&',,+3-

C>QFf *),!/+(-'0'/+3-,!,&1Q+'-)3-!*$0&18('(!13!3&18)+1!-)(('-&'()!,1'-)!R!;+!8',1+;',+-'&3!*),!

;&4&,P!?3!)OO)-:!;6),-Q$-'T1)!eE_Q`fg )-!;),!0&1;)1(,!eLOQ_fg!'3-$(),,)3-!;)!/;1,!0),!*)(3')(,:!

0&%%)!)3!-$%&'43)!;),!($,1;-+-,!*1!*'+4(+%%)!)3!Um-&3,!0'N*),,&1,P

A'-() H!!W'+4(+%%)!)3!Um-&3,!()/($,)3-+3-!;),!0('-9(),!*)!/($O$()30)!*613!;&4&!*)!%+(T1),!-)(('-&('+;),P

E')3! T1)! ;)! ;&4&! 0&%%)! $;$%)3-! 4(+/Q'T1)! ,&'-! '*)3-'O'$! /+(! ;),! ($/&3*+3-,:! &3! /)1-!

,6+/)(0)8&'(! T1)! ;+! %+(T1)! -)(('-&('+;)! ),-! +,,&0'$)! R! ;+! O&',! +1! -&1(',%):! +1S! /(&*1'-,!

*6+4(&+;'%)3-+'()!)-!R!*6+1-(),!*',/&,'-'O,P!C)(-+'3,!/+(-'0'/+3-,!&3-!($/&3*1 F"`")%4"2l,1(1*8"

($42"Y1"*1"&12"$4"/$2"1*"8n81 a &1!)30&()!`"2$*2"6)4,"&1"&)+)"$%"/,H$&$7&1'"*)* aE"C),!$;$%)3-,!
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*)!($/&3,)!%&3-()3-!;6'%/&(-+30)!*1!;&4&P!C'N*),,&1,:!8&1,!-(&18)()n!;)!($,1;-+-!*)!0)!-(+8+';!

*)!0+-$4&(',+-'&3!*),!%+(T1),P!!

!

�B.6*/2$@'.6*#.$$)#%$)28.6*Y$2"Z2)6.6!I!D+(',!($4'&3:!D+=,NE+,T1):!#&,;:!Y18)(43):!@&1U+'S:!D+(',:!K&((+'3):!8&1,!

($8$;)(:! I)!8)1S!#)-n:!D+=,!*)!E+((:!#+*)! '3! I1(+:!<&X&(*!V(+30Q)!C&%-$:!<&!A&1;&1,):!#&(U'Q+3:! I)! ,1',! ;+!

X'98()!

[B.6*/2$@'.6*&.*&.6#)"2#)%"!H!Y;,+0)nN8&1,:!Y;,+0)!W),-'3+-'&3!A&1(',%):!K)!8&=+4)!R!X+3-),:!K1U)(&3!C[1(!*)!

D(&8)30)!

[B.6*/2$@'.6*#.$$)#%$)28.6*:#$2"50$.6*O!?S/;&()!-Q)!0+(/+-Q'+3!4+(*)3:! B! ;&8)!#&3-()+;:!D1(+!u'*+!C&,-+!@'0+:!

A()3-'3&!#+(0Q'&!r1+;'-R!Y;-&!Y*'4)P!

[B.6*/2$@'.6*12S6O!#+*)!'3!5)(%+3=:!#+*)!'3!<]'-n)(;+3*!!

[B.6*/2$@'.6*$:5)%"28.6*28)/."#2)$.6*O!D+=,+3,!U()-&3,:!3&,!($4'&3,!&3-!*1!-+;)3-:!Y;/'3+!e<+8&')f:!;)!%+*)!'3!

E()'nQ:!!

[A'#$.6*O!K&8);=!?;,+!e%+,0&--)!*)!;6Y;,+0)!8'8+3-)f:!�&1!e-(+'3,!($4'&3+1S!DYCYf:!;6+//;'0+-'&3!I)136?<A!!

!

A=/&;&4')!*),!%+(T1),!0'-$),!R!;+!T1),-'&3!Ma!eC&33+',,)nN8&1,!*x+1-(),!%+(T1),!-)(('-&('+;),!sf!

*

!! 41!01-2&+!5465789!+'!*$)!(01B+!

!

OCQOf!*),!($/&3*+3-,!0&33+',,)3-!;+!%+(T1)!YK<YC?\P!?;;)!),-!0&331)!*)/1',!/;1,!*613!+3!

e`EQOff!)-!/('30'/+;)%)3-!/+(! ;)!U'+',!*),!($,)+1S!,&0'+1S! eEDQ>fg!)-!,+!/($,)30)!*+3,! ;),!

%+4+,'3,! eLLQ_fg!8'+! ;),! /(&*1'-,! eFOQOfg?!k3! 3&-)! $4+;)%)3-! ;6'%/&(-+30)! *),! ,+;&3,! )-!

O&'(),! eF>QDff! T1'! ()/($,)3-)3-! *),! %&=)3,! /$*+4&4'T1),! /&1(! *$0&18('(! ;+! %+(T1)P! K+!

8','U';'-$!*)!;+!%+(T1)!YK<YC?\!),-!,+-',O+',+3-)!+8)0!13)!%&=)33)!,)!,'-1+3-!)3-()!_!eDDQ_fg!

)-!`!eDFfg!,1(!13)!$0Q);;)!*)!M!R!MLP!!

!

K+!%+(T1)!YK<YC?\!),-!0&3,'*$($)!R!L_Q`f!0&%%)!13)!%+(T1)!'*)3-'-+'()!/+(-+4$)!/+(!-&1,!

;),! +;,+0')3,P! ?;;)! ,)! *',-'341)! *)! ;+! %+(T1)! *)! *),-'3+-'&3! eDCQCfgQ! *)! ;+! %+(T1)!

*6+4(&+;'%)3-+'()!e>FQ`fg!+'!*)!;+!%+(T1)!'3,-'-1-'&33);;)!e>>QOfg?!!

K+!8+;)1(!+,,&0'$)!R!;+!%+(T1)!YK<YC?\!),-!-(9,!;+(4)%)3-!;+!*'%)3,'&3!;&0+;)!R!``Q`f?!k3!

/)1-!,6+/)(0)8&'(!,1(!;)!*'+4(+%%)!)3!Um-&3,!0'N*),,&1,:!T16';!36=!+!/+,!*)!0&3,)3,1,!,1(!;)!

0Q&'S!*613)!,)0&3*)!8+;)1(P!!
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A'-() H!!W'+4(+%%)!)3!Um-&3,!()/($,)3-+3-!;),!8+;)1(,!+,,&0'$),!R!;+!%+(T1)!YK<YC?

K+!%+(T1)!YK<YC?\!3)!%&*'O')!/+,!;),!Q+U'-1*),!*)!0&3,&%%+-'&3P

A'-() H!!W'+4(+%%)!()/($,)3-+3-!;6'3O;1)30)!*)!;+!%+(T1)!YK<YC?!,1(!;),!Q+U'-1*),!*)!0&3,&%%+-'&3

K+!%+(T1)!YK<YC?\!36'30'-)!/+,!R!0&3,&%%)(!*+8+3-+4)!*),!/(&*1'-,!;&0+1S!)-!3)!O+'-!/+,!

;6&UZ)-!*613)!8+;&(',+-'&3!/+(-'01;'9()!*)/1',!;)!/()%')(!0&3O'3)%)3-!e_DfgP!

A'-() H!!W'+4(+%%)!()/($,)3-+3-!;6'3O;1)30)!*)!;+!%+(T1)!YK<YC?!,1(!;+!0&3,&%%+-'&3!*)!/(&*1'-,!;&0+1S

K6+--+0Q)%)3-!R!;+!%+(T1)!YK<YC?\!),-!$8+;1$!%+Z&('-+'()%)3-!R!c!e>_QEfg )-!z!e>CQ`fg ,1(!

MLP!Y!0&3-(+('&:!;6+--+0Q)%)3-!R!;+!($4'&3!Y;,+0)!),-!O&(-)!+8)0!13)!$8+;1+-'&3!)3-()!`!eDDQEfg!

)-!ML!eDEQCfg? K),!($/&3*+3-,!*$0('8)3-!;6Y;,+0)!0&%%)!13)!($4'&3!&q!';!O+'-!U&3!8'8()!eCEfgQ!

4+,-(&3&%'T1)!eELQ>fg )-!01;-1();;)!eLDQEfg? C6),-!$4+;)%)3-!13)!($4'&3!+--(+0-'8)!+8)0!13)!

$8+;1+-'&3!R!z!eDFQ`fg )-!d!e>OQLfg ,1(!MLP!K6Y;,+0)!,)!*',-'341)3-!/+(!,),!,=%U&;),!-);,!T1)!

;)!U()-n);!eCCQOfg:!;),!%+',&3,!R!0&;&%U+4),!eLDQEfg )-!*)!;+!0Q&10(&1-)!eLaQCfg?!C)!,&3-!*),!
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,=%U&;),! 0&%%13,:! +00),,'U;),! )-! *'OO1,$,! )3! Y;,+0)! )-! Q&(,! ($4'&3! 0&3-(+'()%)3-! +1S!

,=%U&;),! 3'0Q),! 0&%%)! ;+! O'41()! +;,+0')33)! e>>QCfg:! ;),! 0$;$U('-$,! ;&0+;),! eFQ>fg! )-! ;),!

3+//)(&3,!(&14),!e>QCfg?!

"

!! 41<+%*!+'!.$)*$001'($)!

!

C)!,&3-!;),!/(&*1'-,!*6+4(&+;'%)3-+'()!+;,+0')3!T1'!,&3-!;),!/;1,!+0Q)-$,!eOLQ>fg:!13)!O&',!/+(!

,)%+'3)!eLaQCfg?!A&1-)O&',:!*)!3&%U()1S!($/&3*+3-,!0&3,&%%)3-!,)1;)%)3-!T1);T1),!O&',!

*+3,! ;6+33$)! *),! /(&*1'-,! +;,+0')3,! eF>QFfg!)-! 3)! /&,,9*)3-! 419()! *)!%+(T1),! /($O$($),!

e_>QOfg?! C'N*),,&1,:! 8&1,! -(&18)()n! 13)! ;',-)! *),! %+(T1),! +;,+0')33),! /($O$($),! *),!

/+(-'0'/+3-,P! K)! 0;+,,)%)3-! +! $-$! ($+;',$! )3! O&30-'&3! *1! 3&%U()! *6+//+('-'&3! *)! 0Q+T1)!

%+(T1)P! Y! 3&-)(! T1)! ;),! ($/&3*+3-,! ,1449()3-! )3! %&=)33)! *)1S! %+(T1),P! C)! ,&3-! ;),!

%+(T1),!+;'%)3-+'(),!Q',-&('T1),!*6Y;,+0)!T1'!,&3-!;)!/;1,!,&18)3-!0'-$),P!!

!

Dm-),!5(+3*x#9()! M.! Y;,+0)!.L! M!

<-&)OO;)(! ML! 5&-O)(-&%'! M!

E&)Q;'! `! G3&(! M!

Y;,+0)!K+'-! `! #',)!+1!4())3! M!

Y30);! `! G1Q3! M!

K+U&3+;! `! K'0&(3)! M!

u+;O;)1(=! z! K),!a!/)-'-,!0&0Q&3,! M!

YK<Y! _! 5())3!DQ&)3'S! M!

Y;$;&(! _! A0Q134;)! M!

#$-$&(! c! K),!0&%/&-),! M!

C&3O'-1()!E)=)(! c! V13!)-Q'0! M!

#);O&(! c! k(',+)! M!

G(&3)3U&1(4! a! V+('3)!5(1+1!*x&(! M!

E&02);!CQ&0&;+-! a! #+(0Q$!*)!;x&30;)!>+3,'! M!

C+O$!<+-'! a! C);-'0! M!

?(3,-)'3! a! WXY! M!

V&(-])34)(! a! Y(t%)!*xY;,+0)! M!
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K+!O)(%)!YWY# a C+O$,!@)02 M

A)%/$ a V+('3)!#&1;'3!D)-)(,0Q%'-- M

E1(4+(* . F+--]';;)( M

E14+--' . <+;&3!*1!u+;!*xY(4)3- M

G+1OO)(, . W&0-)1(!k)-2)( M

#+1('0)--)!D&1;+';;&3 . K+!V&(^-!*),!?;O), M

C;'%&3- . Kx+-);')(!*)!AQ&%+,!@^8)(')!*xY;,+0) M

V',0Q)( . C$(+%'T1),!C&1/!*xC[1( M

D')(()!<0Q%'-- . AQ'('&3 M

C+(&;+ . #&1;'3!*),!%&'3), M

K'U,)-Q . CQ+/);1()!E;&0Q M

W&/OO!+1!%&1;'3 M CQ+(01-)('),!V($*); M

D')(()!K+33')( M

A'-() H!K',-)!*)!O($T1)30)!*6+//+('-'&3!*),!/(&*1'-,!+;,+0')3,!/($O$($,!*),!0&3,&%%+-)1(,

<);&3!;)!*'+4(+%%)!)3!Um-&3!0'N*),,&1,:!;+!T1+;'-$:!;6&('4'3)!*),!/(&*1'-,!)-!;)!/('S!,&3-!;),!

-(&', 0('-9(),!*6+0Q+-!/('30'/+1S!*613!/(&*1'-!($4'&3+; 0&3-(+'()%)3-!+1S!;+U);,!R!;+!3&-'&3!*)!

%+(T1) /+(!)S)%/;)P!

A'-() H!!W'+4(+%%)!)3!Um-&3,!()/($,)3-+3-!;),!0('-9(),!*6+0Q+-!*613!/(&*1'-!($4'&3+;

K),!*',/&,'-'O,!P$6)%,1g"&<!&2$31 eEOfg )-!L$7,4C%H"1*"!&2$31 eCaQOfg!,&3-!;),!/;1,!()0&331,!)-!

;),!/;1,!8','U;),!*),!0&3,&%%+-)1(,P!K)!3&18)+1!;+U);!L$7,4C%H"1*"!&2$31 ),-!/;1, /;$U',0'-$!

T1)!*6+30')3,!*',/&,'-'O,!0&%%)!!&2$31"X?31&&1*31 &1!P$6)%,1g"&<!&2$31"/,)-%48"-%"81,,)4,E
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W+3,!;6$-1*)!*)!>JY#YXN@Y#B@?�:!;)!;+U);!L$7,4C%H"1*"!&2$31!),-!+,,&0'$!+1S!8'3,!R!LaQ_f?"

K+!%+Z&('-$!*),!($/&3*+3-,!3)!0&33+',,)3-!/+,!*6+1-(),!;+U);,!eOaQCfg?!`aQFf!*),!($/&3*+3-,!

3)!*'OO$()30')3-!/+,!;),!;+U);,!*)!;+!%+(T1)!YK<YC?\P!W)!/;1,:!EOQCf!*),!($/&3*+3-,!3)!,+8)3-!

/+,!,'!;)1(!)3-()/(',)!),-!;+U$;',$)!Y;,+0)!?S0);;)30)P!

!

K),! ;+U);,!,&3-! 0&331,!)3!%+Z&('-$!/+(! ;)!U'+',!*613!/(&*1'-! e_`QEfg! &1!8'+!13)!0+%/+43)!

/1U;'0'-+'()!eD_QLfg?!K6+0-'8'-$!*),!;+U);,!8'+!;),!($,)+1S!,&0'+1S!e>`QCfg!(),-)!)30&()!;'%'-$)P!

E')3!T1)!0)(-+'3,!*),!*',/&,'-'O,!,&')3-!0&331,!)-!8','U;),:!,)1;)%)3-!LOQEf!&3-!*$ZR!+0Q)-$!

/(&*1'-!;+U);;',$P!J3)!4(+3*)!/+(-')!*),!($/&3*+3-,!3)!,)!(+//);;)3-!/+,!*6+8&'(!+0Q)-$!13!

/(&*1'-!;+U);;',$!eF`fgQ!0)!T1'!%&3-()!T1)!;)!;+U);!36),-!/+,!13!0('-9()!*6+0Q+-!%+',!/;1-t-!13)!

/;1,N8+;1)!,1(!;)!/(&*1'-P!K),!($/&3*+3-,!36+,,&0')3-!/+,!13!;+U);!R!13!/(&*1'-!*613)!%+(T1)!

)3!/+(-'01;')(P!C)!,&3-!/;1-t-!*),!4(&1/),!*)!/(&*1'-,!*)!0&3,&%%+-'&3!T1'!,&3-!'*)3-'O'$,P!

C'N*),,&1,:!8&1,!-(&18)()n!;6)3,)%U;)!*),!($/&3,),!R!;+!T1),-'&3!`"c%1&2"/,)-%482"$61g.6)%2"

-HYe"$3;18H"$613"&<%*"-1"312"&$71&2"\"aE!!

!

Y,/)(4)! D&%%)!X+-'! C&3O',)(')!

V(1'-,!)-!;$41%),! </�-n);),! ?+1S!*)!8')!,/'('-1)1S!

D(&*1'-,!+;'%)3-+'()! CQ&0&;+-! CQ&0&;+-,!YU-)=!

CQ+(01-)(')! E'9()!V',0Q)(! K',U)-Q!

u'3,! Y/$('-'O! F+--]';;)(!

E()-n);! #');!*6Y;,+0)! A',,1,!

#);O&(! D(&*1'-!*1!-)((&'(! A+(-),!O;+%U$),!

Y;'%)3-+-'&3! 5m-)+1S! CQ'/,!

A&1,! <+8&3! !

C(9%)!O(+i0Q)! Dm-),!4(+3*6%9()! !

!

K',-)!*),!/(&*1'-,!;+U$;',$,!0&1(+%%)3-!+0Q)-$,!/+(!;),!/+(-'0'/+3-,!

!

!

!

!

!
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K), ;+U);,!36'3O;1)30)3-!/+, ;),!+0Q+-,!*),!($/&3*+3-,P!

A'-() H!!W'+4(+%%)!()/($,)3-+3-!;6'3O;1)30)!*),!;+U);,!,1(!;),!Q+U'-1*),!*)!0&3,&%%+-'&3

K),!;+U);,!36'30'-)3-!/+,!R!0&3,&%%)(!*+8+3-+4)!*),!/(&*1'-,!;&0+1S )-!';!36=!+!/+,!*)!

8+;&(',+-'&3!*),!;+U);,!+1/(9,!*),!0&3,&%%+-)1(,!*)/1',!;+!O'3!*1!0&3O'3)%)3-!e_LQCf *)!

($/&3,)!3$4+-'8)f?

A'-() H!W'+4(+%%)!()/($,)3-+3-!;6'3O;1)30)!*),!;+U);,!,1(!;+!0&3,&%%+-'&3!*)!/(&*1'-,!;&0+1S

K),!;+U);,!,&3-!%&=)33)%)3-!8','U;),!+8)0!13)!$8+;1+-'&3!)3-()!E!e>OQ`fg )-!_!eDDQLfg!,1(!

13)!$0Q);;)!*)!M!R!MLP!K),! ;+U);,!,)!-(&18)3-!/('30'/+;)%)3-! )"P6#%$. +8)0!*),!$0Q);;),!*)!

0&%%)(0),!*'OO$()3-), H!)3!4(+3*)!,1(O+0)!eL`QEfg:!0Q)n!;)!/(&*10-)1(!eF_QDfg!0Q)n ;),!/)-'-,!

0&%%)(l+3-,! ,/$0'+;',$,! eFOQOfg? K6+0Q+-! %"P8)". *),! /(&*1'-,! ;+U);;',$,! ()/($,)3-)!

,)1;)%)3-!`f /&1(!;),!($/&3*+3-,P!E')3!T1)!;),!;+U);,!3)!,&')3-!/+,!U')3!'*)3-'O'$,!)3-()!)1S!

)-!,1(!;),!/(&*1'-,:!;),!($/&3*+3-,!$8+;1)3-!;+!T1+;'-$!*),!;+U);,!)3-()!z!eDCQEfg )-!`!eF>QDfg!

)-!()0&%%+3*)3- R!`FQFf ;),!;+U);,:!,);&3!;)!*'+4(+%%)!)3!Um-&3!0'N*),,&1,P

A'-() H!!70Q);;)!*)!K'2)(-!()/($,)3-+3-!;+!/)(0)/-'&3!*)!;+!T1+;'-$!*),!;+U);,
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5))+K+!>_!W!K)!0=0;)!*)!8')!*613!/(&*1'-!
!

!

!

<&1(0)!H!Q--/,Hvv]]]P'3O&,)3-()/()3)1(P3)-v;+N*1())N*)N8')N*13N/(&*1'-PQ-%;!!

!

!

"

"

!

!

!

!

 

 

 

 

 

 

 

 

 

 

!

!
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5))+K+!>`!W!u',1);!*)!;+!0+%/+43)!g!K+!-&1(3$)!h!*)!#,)-%48"1*"J,18$+*1!
!

!

<&1(0)!H!Q--/,Hvv]]]P/(&*1'-)3U()-+43)PUnQ:!.L.M!!

!

!

!

!

!

!

!

!
 


