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+"'(,! 5*.."'2! *'0! "'?3%"'2! $"+! G',,6! #,(".! $*0! $"+! G',,! 8M%*<,0! *'0! %,)&%/,0! /$*/!
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B*%/"(")*'/!>=&Q!T%,0!

T%,0!"+!*!\NM<,*%M&.0!1*.,4!=$&!$*0!9,,'!."-"'2!="/$!)*"'!5&%!PJMPI!<,*%+6!T%,0E+!
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T%,0!/&!0"+/"'23"+$!/$,!0"55,%,'/!*+),(/+!&5!-*%"&3+!)*"'+6!

B*%/"(")*'/!>$%,,Q!C.*'!

C.*'!"+!*!\JM<,*%M&.0!1*.,4!=$&!$*0!9,,'!."-"'2!="/$!$"+!9*(G!)*"'!5&%!PJ!<,*%+6!

C.*'!%,(*..,0!5"%+/!9,"'2!*=*%,!&5!$"+!9*(G!)*"'!=$,'!$,!+/*%/,0!=&%G"'2!&'!*!5*%16!H,!
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$"+!9*(G!*'0!/$*/!/$"+!=*+!03,!/&!*2"'24!=$"($!C.*'!+"1).<!*((,)/,06!!

B*%/"(")*'/!T&3%Q!`,''<!

`,''<!"+!*!\KM<,*%M&.0!5,1*.,4!=$&!$*0!9,,'!."-"'2!="/$!&'2&"'2!9*(G!)*"'!5&%![K!

<,*%+6!`,''<!%,)&%/,0!&5!$*-"'2!*!=,*G!+)"',!*'0!/$*/!$,%!9*(G!j."/,%*..<!(&..*)+,0k6!A'!

/$,!*9+,'(,!&5!*'<!/%*31*/"(!,-,'/!*'0!.*(G!&5!*!(&'(.3+"-,!,8).*'*/"&'!/&!*((&3'/!5&%!
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(&'+/*'/!',,0!/&!)%&-,!/$,!.,2"/"1*(<!&5!$,%!)*"'!/&!,-,%<&',6!7,+)"/,!$*-"'2!$*0!5&3%!

5*".,0!9*(G!+3%2,%",+!*'0!-*%"&3+!/%,*/1,'/!"'/,%-,'/"&'+!/&!2,/!%"0!&5!/$,!)*"'4!`,''<!
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^*'!"+!*!\RM<,*%M&.0!5,1*.,4!=$&!$*0!9,,'!."-"'2!="/$!',(G!*'0!9*(G!)*"'!5&%!L!

<,*%+6!^*'!"'0"(*/,0!/$*/!/$,%,!=*+!'&!+),("5"(!(*3+,!5&%!$,%!)*"'4!"'"/"*..<!^*'!0"0!'&/!
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1,0"(*.! ?*%2&'! *++&("*/,0! ="/$! $,%! 0"*2'&+"+! *'0! %,1*"',0! 3'(.,*%! &'! /$,!

1*'*2,1,'/!&5!$,%!)*"'6!

B*%/"(")*'/!U"8Q!#$&&G<!

#$&&G<! "+!*!\JM<,*%M&.0!5,1*.,4!=$&!$*0!9,,'! ."-"'2!="/$!9*(G!)*"'!5&%![J!).3+!

<,*%+6! U$,! *.+&! $*0! *! $"+/&%<! &5! 5"9%&1<*.2"*! *'0! ."5,! /$%,*/,'"'2! .3'2! (&'0"/"&'+6!

#$&&G<! %,5,%%,0! /&! $,%! .3'2+! *+! *! j),/%"5",0! 5&%,+/k! *'0! +$,! %,)&%/,0! /$*/! +$,! $*0!

9,,'! 2"-,'! *! j."5,! +,'/,'(,k! ="/$! $,%! .3'2! (&'0"/"&'+6! b"-,'! $,%! 5*"."'2! $,*./$4! /$,!

/$%,*/! &5! $,%! 13+(3.&+G,.,/*.! )*"'! (&1).*"'/+! =*+! '&/! *+! "11"','/! *'0! /$,+,!

(&1).*"'/+!=,%,!+3),%+,0,0!9<!$,%!.3'2!(&'0"/"&'+6!

B*%/"(")*'/!U,-,'Q!;,/+<!

;,/+<!"+!*'!LOM<,*%M&.0!5,1*.,4!=$&!$*0!9,,'!."-"'2!="/$!9*(G!)*"'!5&%![[!<,*%+6!

;,/+<! %,)&%/,0! /$*/! /$,%,! =*+! '&! *(/3*.! /%*31*/"(! ,-,'/! /&! (*3+,! $,%! )*"'4! *'0!

*//%"93/,0!$,%!)*"'!/&!)$<+"(*.!*(/"-"/",+6!;,/+<!)*"'/,0!*!9.,*G!53/3%,!&5!$,%+,.5!."-"'2!

="/$!)*"'4!*+!+$,!0"0!'&/!9,.",-,!/$*/!+$,!=&3.0!,-,%!9,!="/$&3/!)*"'4!*'0!/$,!&'.<!=*<!

5&%!$,%!/&!9,!="/$&3/!)*"'!=*+!/&!0",6!

B*%/"(")*'/!F"2$/Q!A%,',!

A%,',!"+!*!KLM<,*%M&.0!5,1*.,4!=$&!$*0!9,,'!."-"'2!="/$!.&=,%!9*(G!*'0!',(G!)*"'!

5&%!ON!<,*%+6!A%,',!+3+/*"',0!',(G!*'0!9*(G!5%*(/3%,+!*5/,%!5*.."'2!5%&1!*!5."2$/!&5!+/*"%+6!
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B,/%&',..*! "+!*'!LRM<,*%M&.0! 5,1*.,4!=$&!$*0!9,,'! ."-"'2!="/$!9*(G!)*"'! 5&%!OJ!
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*//%"93/,0!$,%!9*(G!)*"'!/&!9,!%,.*/,0!/&!/$,!)$<+"(*.!=&%G!&5!5*%1"'26!B,/%&',..*!$,.0!
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B*%/"(")*'/!>=,.-,Q!b&%0&'!
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B*%/"(")*'/!T&3%/,,'Q!Z*%<!

Z*%<!"+!*!\JM<,*%M&.0!5,1*.,4!=$&!$*0!9,,'!."-"'2!="/$!',(G!*'0!.&=,%!9*(G!)*"'!
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9*+"+6!

B*%/"(")*'/!T"5/,,'Q!C'',!
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;"..!"+!*!\NM<,*%M&.0!1*.,4!;"..!$3%/!$"+!.&=,%!9*(G!=$,'!$,!=*+!PL!*'0!=*+!/&.0!$,!
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/$,! %&.,!&5!0"*2'&+"+!=*+!,8/%,1,.<! "1)&%/*'/! /&!$"+! *9"."/<! /&! ."-,!="/$!$"+!)*"'6!;"..!
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G',=!=$*/! "+! (*3+"'2!$"+! 9*(G!)*"'6!H&=,-,%4! ;"..!=*+! 5"'0"'2! "/! $*%0! /&!1*'*2,!$"+!
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B*%/"(")*'/!U,-,'/,,'Q!X."-,!

X."-,!"+!*!\LM<,*%M&.0!5,1*.,!*'0!$*0!9,,'!."-"'2!="/$!V;B!5&%!PL!<,*%+6!X."-,!=*+!

3'*9.,!/&!%,(*..!=$*/!(*3+,0!$,%!"'"/"*.!V;B4!93/!*'!ZYA!+(*'!"'0"(*/,0!+$,!%3)/3%,0!*!

0"+(!*'0!$*0!"/!&),%*/,0!&'6!7,+)"/,!$,%!9*(G!&),%*/"&'4!X."-,!(&'/"'3,0!/&!,8),%",'(,!

&'2&"'2!)*"'!*'0!=*+!%,:3"%,0!/&!."-,!="/$!"/!&'!*!0*".<!9*+"+6!

B*%/"(")*'/!F"2$/,,'Q!7*-"0!

7*-"0!"+!*!\LM<,*%M&.0!1*.,!=$&!$*0!9,,'!."-"'2!="/$!$"+!V;B!5&%![MK!<,*%+6!7*-"0!

*//%"93/,0!/$,!(*3+,!&5!$"+!V;B!/&!9,!%,.*/,0!/&!/$,!)$<+"(*.!=&%G!$,!0"0!*+!*!93".0,%6!
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)*&+$,%(9-2%/(:,#26$#(

>$%&32$!*'*.<+"'2!,*($!)*%/"(")*'/E+!*((&3'/!&5!/$,"%!."-,0!,8),%",'(,!="/$!)*"'4!

5&3%!/$,1,+!=,%,!"0,'/"5",0!*'0!.*9,..,0!*+Q!PD!0"55,%,'/!*+),(/+!/&!/$,!,8),%",'(,!&5!

)*"'4!ID!*((,)/*'(,4!OD!9,2%302,0!*((,)/*'(,!*'0!RD!.,*%'"'2!/&!."-,!="/$!)*"'6!

!
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8"H-1/'160H-1L0/810/M10)14"0)1;'&1/8-1L8'6-1';1@'(&160;-OQ1

KF1L-)/1/'1=@1*'#/'&1")*1=@1)-#$1L".18(&/0)%1QQQ1/8-@1*0*1/8-1:?&"@1

")*1/8-1*'#/'&1."0*1K/8-@1"&-1L'&)1A&'$-)1")*1#8044-*OM1/8-1A')-1

4-'46-1L')P/1*'1")@/80)%1"A'(/1 0/M1A-#"(.-1 /8-&-1 0.1)'/80)%1 /8-@1

#")1*'M10/P.1N(./1L'&)1'(/1/8"/P.1/8-1;"#/OQ1

>$,!)*%/"(")*'/E+!*9"."/<!/&!*((,)/!/$,!0&1"'*'/!1,0"(*.!'*%%*/"-,+!=*+!*++"+/,0!

9<! *! +/%&'2! +,'+,! &5! /%3+/! /$*/! +&1,! )*%/"(")*'/+! $*0! "'! /$,"%! 0&(/&%+6! U&1,!

)*%/"(")*'/+! ,8)%,++,0! *! +/%&'2! +,'+,! &5! /%3+/! "'! /$,"%! 0&(/&%+! *'0! -",=,0! /$,1! *+!

,8),%/+! "'! /$,"%! (*%,6! >$,+,! )*%/"(")*'/+! ,8)%,++,0! *! +/%&'2! +,'+,! &5! /%3+/! *+! /$,<!

%,5,%%,0! /&! /$,! '&/"&'! /$*/! =$,'! <&3! +,,G! *0-"(,! 5%&1! *! +),("*."+/! &%! 0&(/&%4! <&3!

+$&3.0!."+/,'!/&!/$,!*0-"(,!/$*/!"+!2"-,'!*'0!*((,)/!"/6!A'!#,(".E+!*((&3'/+!&5!$"+!/%3+/!"'!

$"+!0&(/&%4!#,(".!0,+(%"9,0!$"+!/%3+/!*+!+&1,/$"'2!/$*/!=*+!"''*/,!/&!$"1!*'0!/$*/!/$,%,!

=*+!*!0,),'0,'(<!&'!1,0"(*.!)%&5,++"&'*.+!/&!1*G,!0,("+"&'+!&'!$"+!9,$*.56!!

7-#06+1KFPH-1"6L"@.18"*1/8-1;--60)%1QQQ1@'(1&-6@1')1L8"/1@'(&1*'#/'&1

/-66.1@'(1QQQ1)'/1L'&/81%'0)%1/8-&-1 0;1@'(1*')P/1 60./-)1/'1L8"/1/8-@1

/-661@'(OQ1

A'!;"..E+!"'/,%-",=4!$,!/*.G,0!*9&3/!$*-"'2!*!0,2%,,!&5!/%3+/!"'!/$,!*0-"(,!/$*/!=*+!

2"-,'!/&!$"1!9<!$"+!+),("*."+/6!;"..!,8)%,++,0!*!+/%&'2!%,2*%0!5&%!1,0"(*.!)%&5,++"&'*.+!

*'0! +/%&'2.<! 9,.",-,0! /$,<! *%,! /$,! ,8),%/+! "'! $"+! (*%,4! *'0! *'<! *0-"(,! 2"-,'! 9<! *!

+),("*."+/!+$&3.0!9,!."+/,',0!/&!%*/$,%!/$*'!(&'/,+/,06!

!066+1KFPH-1"6L"@.1A--)1"1A-60-H-&1QQQ1@'(1*')P/14"@1"1=")1")*1A"&$1

".1 L-661 QQQ1 @'(1 "&-1 ".$0)%1 ;'&1 80.1 &-#'==-)*"/0')M1 @'(1 .8'(6*1

"##-4/10/1QQQ1A".0#"66@1/8-@1"&-1/8-1-:4-&/.1")*1@'(1.8'(6*160./-)1/'1

/8-=1")*1)'/1%'1';;1')1"1/")%-)/OQ1

1

1

1



! [R!

000J13"0)10.1)')?/8&-"/-)0)%!

B*%/"(")*'/E+! *9"."/<! /&! -",=! )*"'! *+! '&'M/$%,*/,'"'2! =*+! *'&/$,%! 5*(/&%! /$*/!

5*("."/*/,0! /$,! )%&(,++! &5! *((,)/*'(,6! B*%/"(")*'/+E! +)&G,! &5! 0"55,%,'/! +/%*/,2",+! /$*/!

*++"+/,0!="/$!*!%,03(/"&'!"'!/$,!/$%,*/!&5!/$,"%!)*"'6!>$,!5"%+/!+/%*/,2<!/$*/!)*%/"(")*'/+E!

+)&G,! *9&3/! =*+! 9,"'2! ,8)&+,0! /&! /$,! +"2'+! *'0! +<1)/&1+! &5! *%/$%"/"+4! /$,! +,(&'0!

+/%*/,2<!/$*/!+&1,!)*%/"(")*'/+!0,+(%"9,0!=*+!/&!'&%1*."+,!/$,"%!)*"'!+<1)/&1+4!*'0!

/$,! /$"%0! +/%*/,2<! /$*/! +&1,! )*%/"(")*'/+! 0,+(%"9,0! &5! 3+"'2! =*+! %,(&2'"+"'2! /$,!

($%&'"(!'*/3%,!&5!/$,"%!)*"'6!

U&1,! )*%/"(")*'/+! %,5,%%,0! /&! ="/',++"'2! 5*1".<! 1,19,%+! 2&"'2! /$%&32$! /$,!

+/%322.,+! &5! ."-"'2! ="/$! *%/$%"/"+! *'0! )*"'6! >$,+,! )*%/"(")*'/+! /*.G,0! *9&3/! $&=! /$,"%!

)%,-"&3+!,8)&+3%,!/&!&/$,%+! ."-"'2!="/$!)*"'!$*0!$,.),0!/&!%,03(,!/$,!/$%,*/+!&5! /$,!

*($,+! *'0! )*"'+! /$*/! /$,<! =,%,! ,8),%",'("'26! H*-"'2! )%"&%! G'&=.,02,! &5! /$,+,!

3').,*+*'/! ,8),%",'(,+! =*+! (&'+"0,%,0! 9<! +&1,! )*%/"(")*'/+E! /&! 9,! *! )%&/,(/"-,!

1,($*'"+1!/&! /$,! /$%,*/+!&5!)*"'6!>$,+,!)*%/"(")*'/+!=,%,!*9.,! /&!0,+(%"9,!G'&="'2!

=$*/!/$,!*($,+!*'0!)*"'!+<1)/&1+!1,*'/!*'0!=$*/!/&!,8),(/6!

;&/$! F."_*9,/$! *'0! T%*'(,+! /*.G,0! *9&3/! /$,"%! ,8),(/*/"&'+! &5! 2,//"'2! *%/$%"/"+6!

;&/$!)*%/"(")*'/+!=,%,!*9.,!/&!%,5.,(/!9*(G!&'!+,,"'2!/$,"%!1&/$,%!2&!/$%&32$!+"1".*%!

)*"'! +<1)/&1+! *+! /$,16! U,,"'2! $,%! 1&/$,%! 2&! /$%&32$! /$,! +/%322.,+! &5! ."-"'2! ="/$!

*%/$%"/"(! )*"'! )%&-"0,0! F."_*9,/$! ="/$! (,%/*"'! ,8),(/*/"&'+! /$*/! &',! 0*<! +$,! =&3.0!

0,-,.&)!/$,+,!)*"'53.!,8),%",'(,+6!T&%!,8*1).,4!F."_*9,/$!+*"04!

960W"A-/8+1KF1."L1=@1='/8-&1.(;;-&1L0/810/M1.'1FP=14&'A"A6@1%'0)%1/'1

*'1-:"#/6@1 /8-1."=-1 QQQ1 F1"##-4/-*1/8-1 ;"#/1 /8"/1A-#"(.-1=@1=(=1

8"*18"*1"&/8&0/0.1/8"/1FP=1.'&&@1A(/1FP=1%'0)%1/'18"H-10/OQ1

KC@1 ='/8-&1 8"*1 0/1 QQQ1 4-&8"4.1 FP=1 %'0)%1 /'1 ;'66'L1 .(0/1 QQQ1 F1 /80)$1

4&'A"A6@1A-;'&-18-1I*'#/'&J1-H-)1*0*1/8'.-1A6''*1/-./.M10)1=@1'L)1

=0)*1F1$)-L1L8"/1/8-1'(/#'=-1L".OQ1

T%*'(,+! *.+&! +3+),(/,0! /$*/! /$,! (*3+,! &5! $,%! )*"'! =*+! 03,! /&! *%/$%"/"+! 9,5&%,!

%,(,"-"'2! 5"'*.! (&'5"%1*/"&'! 5%&1!$,%!0&(/&%6!H*-"'2!)%"&%! ,8)&+3%,! /&! /$,! +"2'+! *'0!

+<1)/&1+! &5! *%/$%"/"+4! T%*'(,+! =*+! '&/! +3%)%"+,0! =$,'! +$,! =*+! 5"'*..<! 2"-,'! /$,!

0"*2'&+"+!&5!*%/$%"/"+!5&%!$,%!)*"'6!>&!*!(,%/*"'!0,2%,,4!T%*'(,+!$*0!*'!,8),(/*/"&'!$,%!

)*"'!=*+!03,!/&!*%/$%"/"+6!!



! [[!

B&")#-.+1KC@1='/8-&18"*1"&/8&0/0.1&-"66@1A"*6@1QQQ1.'=-L8-&-10)1=@1

=0)*1F1(.-*1/'1/80)$M1F1=0%8/1-)*1(4160$-1/80.OQ1

KF1$)-L1F18"*1"&/8&0/0.M1F1$)-L10/1L".1#'=0)%M1.'1F1L".)P/1.(&4&0.-*1

/'18-"&1/8"/OQ1

A'!C'',E+!"'/,%-",=4!+$,!0,+(%"9,0!$,%!"'"/"*.!,8)&+3%,!/&!)*"'!=$,'!+$,!+*=!$,%!

+"+/,%!2&!/$%&32$!/$,!)*"'!+<1)/&1+!&5!YC6!>$"+!,8)&+3%,!/&!/$,!+"2'+!*'0!+<1)/&1+!

&5!YC!$*0!)%&-"0,0!C'',!="/$!5"%+/M$*'0!,8),%",'(,!&5!=$*/!YC!=*+! ."G,4!*'0!$,.),0!

C'',!/&!9,!)%,)*%,0!5&%!$,%!0"*2'&+"+6!

D))-+1 KD.1 "1 ;"=06@M1 L-1 $)-L1 L8"/1 0/1 6''$-*1 60$-1 QQQ1 /8'.-1 )0%8/1

.L-"/.1")*1/8-1;6(160$-1.@=4/'=.1QQQ1/8-1.L'66-)1N'0)/.M1/8-1-:/&-=-1

4"0)1QQQ1F1$)-L14&-//@1L-66OQ1

A'!*'&/$,%!=*<4!b%*(,!+/%&'2.<!9,.",-,0!2,',/"(+!$*0!*! %&.,! "'!0,/,%1"'"'2! /$,!

&'+,/!&5!*%/$%"/"(!)*"'6! A'!$,%! "'/,%-",=4!b%*(,!(&'+"0,%,0!*!5*1".<!$"+/&%<!&5!*%/$%"/"+!

=*+!*!+/%&'2!)%,0"+)&+"'2! 5*(/&%! 5&%! "/+!&'+,/6! A'! /$"+!,8*1).,4!b%*(,!%,5,%%,0!/&! /$,!

%"+G!&5!0,-,.&)"'2!*%/$%"/"+4!*'0!/$*/!/$,!%"+G!5&%!"/+!0,-,.&)1,'/!=*+!$"2$,%!"5!<&3!$*0!

)*%,'/+!=$&!+355,%,0!5%&1!"/6!KQQQ1R'(&1%-)-.1@'(1$)'L10;1@'(PH-1%'/1")1"&/8&0/0#M1A'/81

"&/8&0/0#14"&-)/.M1/8-)1@'(1"&-1A'()*1/'18"H-1/8"/14"0)1@'(&.-6;OQ!

>$,! +,(&'0! +/%*/,2<! /$*/! )*%/"(")*'/+! 3+,0! /&! %,03(,! /$,! /$%,*/! &5! /$,"%! )*"'!

,8),%",'(,+! =*+! '&%1*."+*/"&'! &5! /$,"%! )*"'! +<1)/&1+6! A'! /$,! "'/,%-",=+4! +&1,!

)*%/"(")*'/+! =,%,! *9.,! /&! '&%1*."+,! /$,"%! )*"'! +<1)/&1+! 9<! (&'+"0,%"'2! /$,!

(&11&'*."/<! &5! )*"'! +<1)/&1+! *1&'2! /$,"%! ),,%+6! A'! /$,! 5&..&="'2! ,8*1).,+4!

)*%/"(")*'/+! %,5,%%,0! /&! /$,! (&11&'*."/<!&5! *%/$%"/"+! *1&'2+/! /$,"%!),,%+!*'0! +,,"'2!

/$,"%!+)&3+,!2&!/$%&32$!+"1".*%!+<1)/&1+!$*0!$,.),0!/&!%,03(,!/$,!/$%,*/!&5!)*"'6!T&%!

,8*1).,4!/$,!/$%,*/!&5!)*"'!=*+!%,03(,0!5&%!X."-,!*+!+$,!(&'+"0,%,0!/$,!)%,-*.,'(,!&5!

)*"'!(&1).*"'/+!*1&'2+/!$,%!),,%+6!!

X60H-+1KF1()*-&./")*1/8"/1"1H-&@180%814&'4'&/0')1';1'6*14-'46-18"H-1

'./-'"&/8&0/0.1 QQQ1=@1 8(.A")*1 8".1 "&/8&0/0.1 QQQ1 F1 .(44'.-1 /8"/1 0.1 "661

4"&/1';1'(&160H-.OQ1

W$".+/!;"..!*'0!C.*'!9&/$!%,5,%%,0!/&!/$,!(&11&'!&((3%%,'(,!&5!*%/$%"/"+4!*+!/$,<!

*.+&!*(G'&=.,02,0!/$,!(&11&'*."/<!&5!*%/$%"/"+!*1&'2+/!/$,"%!+)&3+,6!!

!066+1KC@1L0;-10.1&0**6-*1L0/81"&/8&0/0.OQ1



! [K!

D6")+1KC@1L0;-1%-/.1"1A0/1QQQ1"%"0)1/8'.-1"&-1.'=-1';1/8-1/80)%.1/8"/1

'6*1 4-'46-1 %-/1 QQQ1 <8-1 A'//'=1 60)-1 0.M1 6'/.1 ';1 4-'46-1 F1 $)'L1 8"H-1

.6'L-*1 &0%8/1*'L)1L0/81"#8-.1")*14"0).M1 /80.1 0.1 0/1 QQQ1 FP=1 .(&-1 0/P.1

-)/0&-6@1*(-1/'1"%0)%OQ1

7*-"0!*.+&!+$*%,0!C.*'E+! %,5,%,'(,!/&!)*"'!*+!%,.*/,0!/&!*2"'26!7*-"0!,8)%,++,0!

$"+!3'0,%+/*'0"'2!&5!$"+!)*"'!*'0!(&'+"0,%,0!$"+!)*"'!/&!9,!*'!"',-"/*9.,!)*%/!&5!*2"'26!

7*-"0!*($",-,0! /$"+!*+!$,!0,+(%"9,0! /$,!($*'2,+!="/$!*2"'2!*'0! /$*/!)*"'!=*+! /&!9,!

,8),(/,0!*+!<&3!*2,06!

2"H0*+1KQQQ1D/1=@1"%-10)160;-1)'L1QQQ1F1 N(./1"##-4/-*1/8-1;"#/1/8"/1QQQ1

@'(&1A'*@1 0.1%'0)%1/'14"#$1(41S14"0)1 0.1 .'=-/80)%1/8"/18"44-).M1

'81/8"/P.1L8@1F1/80)$10/P.1.'&/1';1.'=-/80)%1/8"/1*-H-6'4.1L0/81'6*1

"%-OQ1

>$,!/$"%0!+/%*/,2<!3+,0!/&!%,03(,!/$,!/$%,*/!&5!)*"'!9<!+&1,!)*%/"(")*'/+E4!=*+!

%,(&2'"+"'2! /$,! ($%&'"(! '*/3%,! &5! )*"'6! A'! b%*(,E+! *((&3'/+4! +$,! %,5,%%,0! /&! /$,!

($%&'"("/<!&5!$,%!)*"'4!*'0!03,!/&!/$,! .,'2/$!&5!/"1,!+$,!$*0!/&!,'03%,!/$,!)*"'!+$,!

=*+!3'*9.,! /&! "1*2"',!*! ."5,!="/$&3/! "/6! >$,! ($%&'"("/<!&5!)*"'!$*0!*..&=,0!b%*(,! /&!

(&'+"0,%!$,%!)*"'!*+!'&'M/$%,*/,'"'2!/&!$,%!1&%/*."/<4!*'0!*..&=,0!$,%!/&!(&'/,1).*/,!

*!.,++,%!+"'"+/,%!(*3+,!5&%!$,%!)*"'6!T&%!,8*1).,4!b%*(,!+*"04!

b%*(,Q!KF1*')P/1$)'L18'L1*0;;-&-)/10/1L'(6*1A-10;1F1*0*)P/18"H-14"0)M1

F1*')P/1$)'LM1N(./1"##-4/10/1QQQ1'810/1#")P/1A-1/''1A"*10/P.1A--)1/8-&-1

"661/8-.-1@-"&.1")*1FP=1./0661"&'()*M1.'1L8"/-H-&10/10.1F1N(./1/80)$10/.1

=(.#6-M1"1=(.#6-1/80)%OQ1

>$,!($%&'"("/<!&5!X."-,E+!)*"'!$*0!*..&=,0!$,%!/&!(&1,!/&!/$,!(&'(.3+"&'!/$*/!$,%!

)*"'!=*+!'&/!."5,!/$%,*/,'"'26!>$"+!$*0!,'*9.,0!X."-,!/&!-",=!$,%!13+(3.&+G,.,/*.!)*"'!

(&1).*"'/+!*+!*! .,++,%! /$%,*/! /&!$,%!1&%/*."/<4!*'0!/$*/!+$,!',,0,0!/&!(&'/"'3,!="/$!

."-"'26!!

X60H-+1KF1=-")10/P.1)'/1%'0)%1/'1$0661=-1QQQ1.'10)1/8-1=-")/0=-1F1N(./1

#"&&@1')1-"#81*"@1")*1*'1/8-1/80)%.1/8"/1F1L")/1/'1*'OQ1

>$,!($%&'"("/<!&5!+&1,!)*%/"(")*'/E+!)*"'!$*0!*.+&!,'*9.,0!/$,1!/&!(&'+"0,%!/$,"%!

)*"'!(&'0"/"&'!*+!."G,!*'<!&/$,%!($%&'"(!"..',++,+6!#&'+"0,%"'2!($%&'"(!13+(3.&+G,.,/*.!

)*"'!(&1).*"'/+!/&!9,!."G,!*'<!&/$,%!($%&'"(!"..',++!=*+!*'&/$,%!)%&/,(/"-,!1,($*'"+1!

/$*/! )*%/"(")*'/+! *..30,0! /&! =$,'! 0,+(%"9"'2! /$,"%! *((,)/*'(,! &5! )*"'6! T&%! ,8*1).,4!



! [\!

C.*'! /*.G,0! *9&3/! $"+! )*"'! ,8),%",'(,4! *'0! 03,! /&! /$,! .,'2/$! &5! /"1,! /$*/! $,! $*0!

,'03%,0! $"+! )*"'S! $,! '&=! (&'+"0,%,0! $"+! )*"'! /&! 9,! *! )*%/! &5! $"14! ?3+/! ."G,! &/$,%!

($%&'"(!"..',++!/$*/!$,!$*0!/&!.,*%'!/&!."-,!="/$6!T&%!,8*1).,4!C.*'!+*"04!!

D6")+!KFPH-1/"$-)10/10)1".14"&/1';1=-1QQQ10)1/8-1."=-1L"@1".1FPH-1/"$-)1

0/1".14"&/1';1=-1/8"/1FP=1.8'&/1.0%8/-*1")*1-H-&@L8-&-1F1%'1F18"H-1

/'18"H-1%6"..-.1QQQ1F18"H-1/"$-)10/10)1/8-1;"#/1/8"/1QQQ1F1/"$-1=@160//6-1

A':1 L0/81 =@1 73D31 ="#80)-1 QQQ1 /8"/1 FPH-1 "##-4/-*1 /8"/M1 /8"/1 0.1 "1

#')*0/0')1';1=@160;-M1/8-1L"@1F160H-OQ1

W$,'!/*.G"'2!*9&3/!$"+!)*"'4!;"..!*.+&!-",=,0!$"+!)*"'!(&'0"/"&'!*+!."G,!*'<!&/$,%!

($%&'"(!(&'0"/"&'!/$*/!$,!',,0,0!/&! .,*%'!/&! ."-,!="/$6!T&%!,8*1).,4!;"..! %,*."+,0!/$*/!

/$,%,!=*+!'&/$"'2!/$*/!(&3.0!9,!0&',!/&!($*'2,!$"+!)*"'!+"/3*/"&'6!W$,'!5*(,0!="/$!

/$"+!)%&+),(/4!;"..!0,+(%"9,0!/$*/!$,!$*0!'&!&/$,%!($&"(,!93/!/&!*((,)/!/$,!)*"'!*+!."G,!

*'<!&/$,%!($%&'"(!"..',++!*'0!1&-,!&'6!T&%!,8*1).,4!;"..!+*"04!

!066+1KF/1 .--=.1 0/P.1)'/1%'0)%1/'1%'1"L"@1.'1L8@1L'&&@1"A'(/1 0/1 QQQ1

FPH-1 %'/1 *0"A-/-.M1 /8-&-1 0.1 )'/80)%1 F1 #")1 *'1 "A'(/1 0/M1 F1 8"H-1 /'1

"##-4/10/Q1FPH-1%'/1$0*)-@14&'A6-=.1")*1F18"H-1"##-4/-*1/8-@1"&-1"1

)(0.")#-1 QQQ1A(/1 F1#")P/1#8")%-1 0/M1.'1%-/1')1")*1"##-4/1 0/1")*1 60H-1

@'(&160;-OQ1

A%,',!$*0!*.+&!*((,)/,0!$,%!)*"'!/&!9,!."G,!*'<!&/$,%!($%&'"(!"..',++6!A'!$,%!/*.G+4!

A%,',!*(G'&=.,02,0!/$,!"1)&%/*'(,!&5!*((,)/"'2!$,%!)*"'!(&'0"/"&'!*+! ."G,!*'<!&/$,%!

($%&'"(! "..',++6!>$"+!*)),*%,0!/&!9,!*!(&)"'2!1,($*'"+1!/$*/! A%,',!$*0!0,-,.&),0!"'!

&%0,%!/&!(&'/"'3,!."-"'2!$,%!."5,6!!

F&-)-+1 KD##-4/1 0/1 ")*1 %-/1 ')1 L0/81 60;-1 QQQ1 N(./1 "##-4/1 /8-1 ."=-1 0;1

@'(PH-1%'/1#")#-&M1.'=-/80)%1@'(PH-1%'/1/'1;0%8/M1A(/1 0.1/8-1."=-1

L0/81 ")@1 066)-..1 QQQ1 @'(PH-1 %'/1 /'1 A-1 4'.0/0H-1 QQQ1 FPH-1 %'/1 4"0)M1 FP=1

%'0)%1/'160H-1L0/810/1;'&1/8-1&-./1';1=@160;-M10/P.1N(./160$-1")@1*0."A060/@1

/8"/1@'(PH-1%'/1/'160H-1L0/8OQ1

1

0HJ15-#-0H0)%1"1*0"%)'.0.1

T&%! +&1,! )*%/"(")*'/+E4! %,(,"-"'2! *! 0"*2'&+"+! =*+! "0,'/"5",0! *+! *'! "1)&%/*'/!

5*(/&%! "'! 5*("."/*/"'2! /$,! )%&(,++! &5! *((,)/*'(,6! ! T"%+/.<4! )*%/"(")*'/+E! 5,./! %,(,"-"'2! *!

0"*2'&+"+! )%&-"0,0!*! 5%*1,=&%G! 5&%! /$,1! /&! .,*%'! *'0!1*'*2,! /$,"%! )*"'6! U,(&'0.<4!



! [L!

/$,! "1)&%/*'(,! &5! 0"*2'&+"+! "'! 5*("."/*/"'2! *((,)/*'(,! =*+! $"2$."2$/,0! "'! +"/3*/"&'+!

=$,'!/$,%,!=*+!*'!*9+,'(,!&5!0"*2'&+"+!/&!,8).*"'!/$,!)%,+,'(,!&5!)*"'6!!

T"%+/.<4!)*%/"(")*'/+!,8)%,++,0! /$,! "1)&%/*'(,!&5!*!0"*2'&+"+! "'! 5*("."/*/"'2! /$,"%!

3'0,%+/*'0"'2!&5!)*"'!*'0!/&!%,2*"'!+&1,!(&'/%&.!&5!/$,"%!)*"'6!B*%/"(")*'/+E!5,./!/$*/!

9<!$*-"'2!*!0"*2'&+"+! /$,<!$*0! /$,!*9"."/<! /&! %,(&2'"+,! /$,"%! ."1"/*/"&'+4!*'0!$&=!5*%!

/$,<! =,%,! *9.,! /&! )3+$! /$,1+,.-,+6! T%&1! A%,',E+! *((&3'/+4! +$,! 5,./! /$*/! %,(,"-"'2! *!

0"*2'&+"+! 2*-,!$,%! +&1,!9*(G2%&3'0! "'5&%1*/"&'!&'!$,%! (&'0"/"&'6! >$"+! "'5&%1*/"&'!

=*+! "1)&%/*'/! *+! "/! *..&=,0! A%,',! /&! .,*%'! *9&3/! $,%! (&'0"/"&'4! $,%! )$<+"(*.!

(*)*9"."/",+4!*'0!$,%!%,+/%"(/"&'+6!

F&-)-+1KU8-)1F1;'()*1'(/1/8-1*0"%)'.0.1F1$)-L18'L1;"&1F1#'(6*14(.81

=@.-6;1 QQQ1 @'(1 N(./1 %'/1 /'1 L'&$1 0/1 '(/1 8'L1 @'(1 ;--6M1 @'(&1

60=0/"/0').OQ1

B*%/"(")*'/+! "0,'/"5",0! /$*/! %,(,"-"'2! *! 0"*2'&+"+! *..&=,0! /$,1! /&! $*-,! +&1,!

(&'/%&.!&-,%!*!(&'0"/"&'!/$*/!=*+!(&'+"0,%,0!/&!9,!3'(&'/%&..*9.,6!H*-"'2!*!0"*2'&+"+!

*..&=,0!)*%/"(")*'/+!/&!+/*%/!3'0,%+/*'0"'2!=$*/!/$,<!$*0!*'0!$&=!9,+/!/&!1*'*2,!"/6!

T&%!,8*1).,4!`,''<!5,./!/$*/!*!0"*2'&+"+!2*-,!$,%!+&1,!(&'/%&.!&5!$,%!)*"'!+"/3*/"&'4!*+!

+$,!G',=!=$*/!+$,!$*0!*'0!=$*/!(&3.0!9,!0&',!/&!1*'*2,!"/6!

V-))@+1KR-.M1 F1*'1 ;--61 FPH-1%'/1"1*0"%)'.0.M1 F1 $)'L1L8"/1 FPH-1%'/M1 F1

$)'L1L8"/10/10.1#"4"A6-1';M1F1$)'L1L8"/1/'1"H'0*M1/'1A&0)%10/1')OQ1

B*%/"(")*'/+E!*.+&!,8)%,++,0!/$*/4!5&%!*!0"*2'&+"+!/&!9,!,55,(/"-,4!"/!',,0,0!/&!9,!

)%&-"0,0! "'! *! /"1,.<! 1*'',%6! C'',! %,5,%%,0! /&! /$,! +),,0! "'! =$"($! +$,! +*=! $,%!

+),("*."+/! *'0! =*+! 2"-,'! *! 0"*2'&+"+! 5&%! $,%! )*"'6! >$,! +),,0! &5! $,%! 0"*2'&+"+! =*+!

"1)&%/*'/! "'! 2,//"'2! $,%! )*"'! 3'0,%! (&'/%&.! *'0! &'! *! (&%%,(/! )*"'! 1*'*2,1,'/!

)*/$=*<6!!

D))-+1KDA6-1/'1.--1=-1QQQ1H-&@1E(0#$6@18-1%'/1/8-1L8'6-1/80)%1()*-&1

#')/&'61QQQ1"66'L-*1=-1/'160H-1"14&-//@1)'&="6160;-OQ1

U,(&'0.<4! /$,! "1)&%/*'(,! &5! *! 0"*2'&+"+! =*+! ,1)$*+"+,0! =$,'! /$,%,! =*+! *'!

*9+,'(,!&5!*'!,8).*'*/"&'!/&!*((&3'/!5&%!/$,!)*%/"(")*'/E+!)*"'6!B*%/"(")*'/+E!,8)%,++,0!

/$,!"1)*(/+!&5!'&/!%,(,"-"'2!*!0"*2'&+"+4!+3($!*+!9,"'2!+/3(G!"'!*!+/*/,!&5!$,.).,++',++!

*'0!(&'/"'3&3+.<!/%<"'2!/&!1*G,!+,'+,!&5!/$,"%!)*"'!,8),%",'(,6!W"/$&3/!*!0"*2'&+"+4!

Z*%<!=*+! .,5/! "'! *! (&'/"'3*.! +/*/,!&5! /%<"'2! /&!1*G,! +,'+,!&5!$,%!)*"'4! *'0!*! +/%&'2!

%,."*'(,!&'!$,%!0&(/&%!/&!)%&-"0,!$,%!="/$!/$,!*'+=,%+!5&%!$,%!)*"'6!Z*%<!0,+(%"9,0!*!



! [N!

+,'+,!&5!$,.).,++',++4!*+!+$,!0,+),%*/,.<!=*'/,0!/&!G'&=!/$,!(*3+,!&5!$,%!)*"'!*'0!

*))%&*($,+! /&! "1)%&-,!$,%! (&)"'2! +/%*/,2",+6!W"/$&3/!*'!,8).*'*/"&'! /&!*((&3'/! 5&%!

$,%! )*"'4! Z*%<E+! &'.<! +/%*/,2<! /&! 1*'*2,! $,%! )*"'! =*+! )*++"-,6! T&%! ,8*1).,4! Z*%<!

+*"04!

C"&@+1KF1L")/1/'1$)'L1L8@M1F160$-1/'1$)'L1L8@M1")*1L8"/1F1#")1*'1

/'1/&@1")*1-".-10/M1L8"/1-:-&#0.-.1"&-1/8-&-M1F1*')P/1$)'LQ1FP=1*'0)%1

L8"/P.1A-./M16@0)%10)1A-*10)./-"*1';1-:-&#0.0)%OQ1

A'!/$,!*9+,'(,!&5!*!1,*'"'253.!0"*2'&+"+4!/$,!3'(,%/*"'/",+!&5!."-"'2!="/$!($%&'"(!

)*"'!(&3.0!9,!,'$*'(,06!T&%!,8*1).,4!"'!Z*%<E+!*((&3'/+4!+$,!/*.G,0!*9&3/!$,%!.*(G!&5!

G'&=.,02,!*9&3/!$,%!)*"'4!="/$&3/!G'&="'2!=$*/!=*+!(*3+"'2!$,%!)*"'4!Z*%<!=*+!.,5/!

5,*%"'2!/$,!=&%+/!*'0!/$*/!&',!0*<!+$,!1*<!9,(&1,!=$,,.($*"%!9&3'06!!

C"&@+1KFP=1.#"&-*1/8-14"0)1L0661%-/1L'&.-1QQQ1 F1*')P/1$)'L1L8"/1 0.1

8"44-)0)%M1L8-/8-&1F1L0661-)*1(410)1"1L8--6#8"0&1'&1)'/OQ1

>$,!%&.,!&5!0"*2'&+"+!"'!5*("."/*/"'2!*((,)/*'(,!=*+!$"2$."2$/,0!"'!;"..E+!"'/,%-",=!

*+!$,!*//,1)/,0!/&!1*G,!+,'+,!&5!$"+!)*"'6!;"..!+355,%,0!5%&1!9&/$!9*(G!*'0!+$&3.0,%!

)*"'6!A'!$"+!/*.G+4!;"..!5,./!/$*/!$,!=*+!*9.,!/&!*((,)/!*'0!1*'*2,!$"+!9*(G!)*"'4!*+!$,!

$*0! *'! *((,)/*9.,! 0"*2'&+"+! 5&%! /$"+6! H&=,-,%4! ;"..! 5,./! /$*/! $,! $*0! '&/! %,(,"-,0! *!

0"*2'&+"+!&%!*'!,8).*'*/"&'!5&%!$"+!+$&3.0,%!)*"'6!!W"/$&3/!*!0"*2'&+"+4!;"..!$*0!+/*%/,0!

/&!:3,+/"&'!/$,!.,2"/"1*(<!&5!$"+!+$&3.0,%!)*"'4!*+!'&!&',!(&3.0!=&%G!&3/!/$,!(*3+,!&5!

$"+!+$&3.0,%!)*"'6!A'!/$,!*9+,'(,!&5!*!0"*2'&+"+4!;"..!=*+!.,5/!=*'/"'2!-,%"5"(*/"&'!"'!/$,!

5&%1!&5!*'!8M%*<!/&!+3))&%/!*'0!,8).*"'!/$,!)*"'!$,!=*+!,8),%",'("'26!

!066+1K<8-1&-"61*0."*H")/"%-1)'L10.1=@1.8'(6*-&1S10/1%'-.1/8&'(%81

#@#6-.1';1E(0/-1-:#&(#0"/0)%14"0)1S1)'A'*@1#")1L'&$1'(/1L8@1FP=10)1

.'1=(#814"0)1S1F1/8'(%8/1.'=-A'*@1L'(6*18"H-1*')-1")1:?&"@1/'1

;0)*1'(/M10;1L8"/1FP=1."@0)%10.1.'1'&1L8-/8-&1/8-&-10.1*"="%-1/'1=@1

.8'(6*-&1 S1 FPH-1 #')/0)("66@1 ".$-*M1 KU8"/1 0.1 L&')%1 L0/81 =@1

.8'(6*-&GO1S1['A'*@1@-/18".1()*-&./''*1/8-14"0)10)1=@1.8'(6*-&OQ1

C((,)/*'(,! =*+! *! (&11&'! /$%,*0! /$*/! )*%/"(")*'/+! 0,+(%"9,0! /$%&32$! /$,"%!

"'/,%-",=+6! >$,! )%&(,++! &5! *((,)/*'(,! =*+! "'0"-"03*."+,0! *'0! )*%/"(")*'/+! 0,+(%"9,0!

0"55,%,'/!*))%&*($,+!&5!*%%"-"'2!*/! /$"+! (&'(.3+"&'6!>$,!0"55,%,'/!*))%&*($,+!3+,0! /&!

*($",-,! *((,)/*'(,! =*+! %,5.,(/,0! &'! 9<! /$,! 0"55,%,'/! ,8).*'*/"&'+! /$*/! )*%/"(")*'/+!

&55,%,0! "'! /$,"%! "'/,%-",=+6! T"%+/.<4! )*%/"(")*'/+! 0,+(%"9,0! /$,! )%&(,++! &5! *((,)/*'(,!



! KJ!

=*+! 5*("."/*/,0! 9<! /$,"%! 3'0,%+/*'0"'2! /$*/! )*"'! =*+! *! )*%/! &5! ."-"'2! *'0! &5/,'!

*++&("*/,0! ="/$! *! 1,($*'"(*.! (*3+,6! U,(&'0.<4! /$,+,! )%,(&'(,)/"&'+! =,%,! &5/,'!

%,*0".<! (&'5"%1,0! 9<! /$,! 0&1"'*'/! 1,0"(*.! '*%%*/"-,+4! =$"($! (&'/%"93/,0! /&! /$,!

)*%/"(")*'/E+!*((,)/*'(,!&5!)*"'6!>$"%0.<4!%,(&'5"%1*/"&'!5%&1!1,0"(*.!'*%%*/"-,+!=,%,!

*.+&! 0,+(%"9,0! 9<! )*%/"(")*'/+! /&! %,03(,! /$,! /$%,*/! &5! )*"'! *'0! *++"+/,0! ="/$! /$,!

)%&(,++!&5!*((,)/*'(,6!!

1



! KP!

;*,<,($*%,,/(!'',+$&.',(3#(",7%217,11

B*%/"(")*'/+E! %,5,%%,0! /&! /$,"%! *((,)/*'(,! &5! )*"'4! $&=,-,%! /$,%,! =,%,! *.+&!

/$%,*0+! &5! %,+"+/*'(,! /&! /$"+! *((,)/*'(,6! A'! /$,"%! "'/,%-",=+4! )*%/"(")*'/+! )%&-"0,0!

0"55,%,'/!,8*1).,+!/&!+3))&%/!/$,"%!9,2%302,0!*((,)/*'(,!&5!)*"'6!T"%+/.<4!)*%/"(")*'/+E!

+)&G,!&5!/$,"%!%,+"+/*'(,!=$,'!/$,<!(&'+"0,%,0!*((,)/*'(,!*+!*!',(,++"/<!*'0!5,./!/$,<!

$*0! '&! &/$,%! ($&"(,! 93/! /&! *((,)/6! U,(&'0.<4! %,+"+/*'(,! /&=*%0+! *((,)/*'(,! =*+!

%,"'5&%(,0! =$,'! )*%/"(")*'/+! ($*..,'2,0! /$,! (&11&'! *++31)/"&'! /$*/! )*"'! =*+!

*++&("*/,0! ="/$! *2"'26! >$"%0.<4! *! 9,2%302,0! *((,)/*'(,! &5! )*"'! =*+! 0,1&'+/%*/,0!

=$,'!)*%/"(")*'/+!0,+(%"9,0!*!+/%*"',0!%,.*/"&'+$")!="/$!/$,"%!)%*(/"/"&',%+6!V*+/.<4!/$,!

5"'*.!/$%,*0!&5!%,+"+/*'(,!/&=*%0+!*((,)/*'(,!=*+!,-"0,'/!=$,'!)*%/"(")*'/+!0,+(%"9,0!

/$,! /,1)&%*.! '*/3%,! &5! *((,)/*'(,4! *'0! /$*/! 0"55,%,'/! *+),(/+! &5! *((,)/*'(,! (&3.0!

&((3%6!!

!

0J1['1#8'0#-1A(/1/'1"##-4/1

C((,)/*'(,! &5! )*"'! =*+! (&'+"0,%,0! /&! 9,! 9,2%302,0! =$,'! )*%/"(")*'/+!

,8)%,++,0! /$,<!$*0!'&!&/$,%! ($&"(,!93/! /&! *((,)/! /$,"%! )*"'6! B*%/"(")*'/+E! 0,+(%"9,0!

0"55,%,'/!*))%&*($,+!/$*/!*..&=,0!/$,1!/&!*%%"-,!*/!/$"+!(&'(.3+"&'6!>$,!5"%+/!*))%&*($!

/$*/!.,0!)*%/"(")*'/+!/&!9,.",-,!/$,<!$*0!*!.*(G!&5!($&"(,!"'!*((,)/*'(,!=*+!9,"'2!/&.0!

9<!/$,"%!0&(/&%+!&%!+),("*."+/!/$*/!'&/$"'2!1&%,!(&3.0!9,!0&',!5&%!/$,"%!)*"'4!*'0!/$,<!

',,0,0! /&! .,*%'! /&! ."-,! ="/$! /$,! )*"'6! >$,! +,(&'0! *))%&*($! )*%/"(")*'/+! 0,+(%"9,0!

%,.*/,0! /&! /$,! .,'2/$! &5! /"1,! /$,<! $*0! /&! ,'03%,! /$,"%! )*"'4! *'0! 03,! /&! *! .*(G! &5!

"1)%&-,1,'/+4! )*%/"(")*'/+! *%%"-,0! */! *! (&'(.3+"&'! /$*/! /$,<! $*0! '&! ($&"(,! 93/! /&!

*((,)/6!>$,!/$"%0!*))%&*($!/$*/!)*%/"(")*'/+!3+,0!/&!0,+(%"9,!/$,! .*(G!&5!($&"(,4!=*+!

=$,'!/$,<!%,5,%%,0!/&!/$,!*./,%'*/"-,!&)/"&'!&5!'&'M*((,)/*'(,!*+!"1)%*(/"(*.6!!

>$,! 5"%+/! *))%&*($! /$*/!)*%/"(")*'/+E! +)&G,!*9&3/!=*+!9,"'2! /&.0!'&/$"'2!1&%,!

(&3.0!9,!0&',!5&%!/$,"%!)*"'6!B*%/"(")*'/+E!0,+(%"9,0!/$,!5*"."'2+!&5!/$,!1,0"(*.!+<+/,1!

*'0!,8)%,++,0! /$*/! /$,<!$*0!'&!&/$,%! ($&"(,!93/! /&!*((,)/! /$,"%!)*"'6!>$,! 5&..&="'2!

,8*1).,+! 5%&1!#$&&G<! *'0! A%,',! 0,+(%"9,0! /$,"%! ?&3%',<! &5! *%%"-"'2! */! *! 9,2%302,0!

*((,)/*'(,6!#$&&G<!%,(&3'/,0!$,%!5%3+/%*/"&'+!="/$!/$,!1,0"(*.!+<+/,1!*'0!,8)%,++,0!

$,%! *'2,%! /&=*%0+! /$,! .*(G! &5! *-*".*9.,! /%,*/1,'/! *'0! (&'/,1).*/,0! *..! /$,! ',=!

1,0"(*.!*0-*'(,+!/$*/!=,%,!$*)),'"'2S!<,/!/$,+,!*0-*'(,+!=,%,!'&/!*-*".*9.,!/&!$,%6!!



! KI!

78''$@+1KQQQ1\-1#'(6*)P/18-641=-M1A-#"(.-1/8-&-10.1)'/80)%M1)'/80)%1

/8-@1 #")1 *'1 QQQ1 L-661 L-1 *')P/1 L")/1 /'1 46"@1 L0/81 @'(&1 *0.#.M1 @'(&1

A"#$1")@='&-1A-#"(.-1QQQ10/.1.8'/OQ1

KF1 ./"&/-*1 %-//0)%1 "1 A0/1 ")%&@M1 A-#"(.-1 L8@1 #")P/1 /8-@1 *'1

.'=-/80)%M1 @'(1 #")1 .--1')1 <]1 /8-.-1L')*-&;(61 /80)%.1 8"44-)0)%1

")*1L8@1)'/1=-GPO1

Y,(,"-"'2!/$,!',=+!/$*/!'&/$"'2!(&3.0!9,!0&',!5&%!/$,!)*"'!(*'!&5/,'!9,!0"55"(3./!

5&%!)*%/"(")*'/+!/&!*((,)/6!A'!A%,',E+!(*+,4!+$,!0,+(%"9,0!&5!9,"'2!/&.0!9<!$,%!+),("*."+/!

'&/$"'2! 1&%,! (&3.0! 9,! 0&',! 5&%! $,%! )*"'6! 7,+)"/,! 9,"'2! *! +/%&'2! ),%+&'! +$,! =*+!

3'*9.,!/&!+$",.0!$,%+,.5!5%&1!/$,!0"+*))&"'/1,'/!&5!%,(,"-"'2!/$,!',=+!/$*/!$,%!9*(G!

=*+! "'&),%*9.,6! A'! /$,!*9+,'(,!&5!*!(3%,!*'0!/$,!)%&+),(/+!&5!$*-"'2!/&! ."-,!="/$!*'!

"'&),%*9.,!9*(G4!/$"+!/&&G!*!/&..!&'!A%,',E+!1,'/*.!+/*9"."/<6!T&%!,8*1).,4!A%,',!/*.G,0!

*9&3/!$,%!$&),+!9,"'2!/*G,'!*=*<!*'0!+,'0"'2!$,%!"'/&!*!+/*/,!&5!0,)%,++"&'6!

F&-)-+1K^41()/061/8-14&'4-&1*0"%)'.0.1S1F1/8'(%8/1/8-&-1L".18'4-1S1

F1 ./0661 8"*1 8'4-M1 /8"/1 /8-&-1 #'(6*1 A-1 "1 A"#$1 '4-&"/0')M1 /8"/1 /8-@1

#'(6*14(/1"1&'*1/'1./&"0%8/-)1=@1.40)-1S1/8-&-1L".1)'1#8")#-1")*1

/8"/P.1 N(./1 &-"66@1 *-H"./"/0)%1 A-#"(.-1 @'(PH-1 %'/1 .'1 =(#81 8'4-M1

")*1/8"/P.1N(./1@'(&1;--/18"H-1A--)1$0#$-*1'(/1()*-&)-"/8OQ1

1KQQQ1 \-1 N(./1 ."0*M1 KF1 $)'L1 @'(PH-1 8"*1 @'(&1 8'4-.1 (4M1 A-#"(.-1

)'A'*@1-6.-18"*1."0*1")@/80)%O1QQQ1K"&-1@'(1"A6-1/'1#'4-1L0/810/GO1

D)*1F1."0*1KL-661FP=1"1./&')%14-&.')M1@-"8M1F1#")1#'4-1L0/810/OM1A(/10/1

*'-.)P/1="$-1 0/1")@1-".0-&M1A-#"(.-1@'(1%'1 0)/'M1 @'(1$)'L1.-=0?

*-4&-..0')M1@'(1*')P/1L")/1/'1*'1")@/80)%OQ1

A'!;,/+<E+!"'/,%-",=4!$,%!*((&3'/!&5!$,%!*((,)/*'(,!&5!)*"'!=*+!*!9.,*G!&',6!73,!

/&! *! .*(G! &5! &)/"&'+! 5&%! /$,! 1*'*2,1,'/! &5! $,%! )*"'4! ;,/+<! (&'+"0,%,0! /$,! &'.<!

).*3+"9.,!&)/"&'!5&%!$,%!/&!9,!)*"'!5%,,!=*+!/&!0",6!>$,!/&..!&5!."-"'2!="/$!/$,!0,1*'0+!

&5!)*"'!13+/!$*-,!*!+.&=!0,/,%"&%*/"&'!&'!<&3%!53/3%,!&3/.&&G6!7,+)"/,!/$"+!9.,*G!-",=!

&'! $,%! 53/3%,4! ;,/+<! +/"..! $,.0! +&1,! 2."11,%! &5! $&),! /$*/! &',! 0*<! $,%! )*"'!1*<! 9,!

/*G,'!*=*<6!;3/!/$"+!$&),!=*+!2,//"'2!=,*G,%4!*+!+$,!0"0!'&/!9,.",-,!*'</$"'2!(&3.0!9,!

0&',!5&%!$,%6!



! KO!

!-/.@+!KFP*160$-10/1%')-M1F1*')P/1&-"66@1A-60-H-1/8-&-P.1=(#818-641F1#")1

%-/1 QQQ1 FPH-1 %'/1 /80.1 4"0)1 ".1 6')%1 ".1 F1 60H-M1 ")*1 /8-1 ')6@1 L"@1 FP=1

L0/8'(/14"0)10.1/'1*0-OQ!

>$,! +,(&'0!*))%&*($! /$*/! .,0!)*%/"(")*'/+! /&!9,.",-,! /$,<!$*0!'&!&/$,%! ($&"(,!

93/!/&!*((,)/!/$,"%!)*"'4!=*+!=$,'!)*%/"(")*'/+!%,5,%%,0!/&!/$,!.,'2/$!&5!/"1,!/$,<!$*0!

/&!,'03%,!/$,"%!)*"'6!H*-"'2!/&!,'03%,!/$,!)*"'!5&%!*!2%,*/!.,'2/$!&5!/"1,4!)*%/"(")*'/+!

0,+(%"9,0!&5!'*/3%*..<!*%%"-"'2!*/!*!(&'(.3+"&'!/$*/!/$,"%!)*"'!=*+!'&/!2&"'2!/&!($*'2,6!

T&%!,8*1).,4!7*-"0! %,5,%%,0! /&! /$,! /"1,! "/!$*0! /*G,'!$"1! /&!(&1,! /&! /$,!(&'(.3+"&'!

/$*/!$"+!)*"'!=*+!$,%,!/&!+/*<6!C/!/$,!,'04!7*-"0!(*1,!/&!/$,!%,*."+*/"&'!/$*/!$"+!)*"'!

=*+!'&/!2&"'2!/&!($*'2,!*'0!/$*/!$"+!)*"'!=&3.0!9,!="/$!$"1!5&%!/$,!%,+/!&5!$"+!."5,6!

2"H0*+1KFPH-18"*10/1;'&1E(0/-1"1;-L1@-"&.1S14&'A"A6@1_?`1@-"&.1S1F/.1

&-"66@1 ";/-&1 abcd1 F1 /80)$1 /8"/1 F1 ./"&/-*1 /'1 /80)$1 /'1=@.-6;1 @'(1"&-1

./(#$1L0/81/80.1QQQ17'=-1/'1&-#'%)0.-10/10.1)'/1%'0)%1/'1%'1"L"@M1/80.1

0.1%'0)%1/'1A-1"14"&/1';1=-1;'&1/8-1&-./1';1=@160;-OQ1

A'!`,''<E+!(*+,4!*5/,%!%,(,"-"'2!5&3%!5*".,0!9*(G!+3%2,%",+!*'0!5"'*..<!9,"'2!/&.0!9<!

$,%!+)"'*.!+3%2,&'!/$*/!+$,!=&3.0!*.=*<+!$*-,!)%&9.,1+!="/$!$,%!9*(G6!>$,!)*++*2,!&5!

/"1,!$*0!,'*9.,0! `,''<! /&! (&1,! /&!*! (&'(.3+"&'! /$*/!$,%!)*"'!=&3.0! %,1*"'!*+! +$,!

0,+(%"9,+!/$,!3'."G,."$&&0!&5!$,%!9,"'2!)*"'!5%,,6!T&%!,8*1).,4!`,''<!+*"04!!!

V-))@+1KU8-)1F1#"=-1/'1/8-1;0)"61=--/0)%1L0/81/8-1.(&%-')18-1."0*1

K@'(1"&-1"6L"@.1%'0)%1/'18"H-1/'1%0H-10)/'1@'(&1A"#$M1")*1F1*'(A/1

H-&@1=(#81 @'(P661 A-1 "A6-1 /'1L'&$1 "%"0)M1 ".1 @'(P&-1 %'0)%1 /'1 8"H-1

4&'A6-=.1S1F1#")P/1.--18'L1.'=-/80)%1/8"/18".1A--)1L0/81@'(1;'&1

'H-&1db1@-"&.M10.1.(**-)6@1%'0)%1/'1*0."44-"&M10/1#")P/OQ1

X-,%! /"1,4! /$"+! *((,)/*'(,! 9,(&1,+! 9,2%302,04! *+! )*%/"(")*'/+! ,8)%,++,0! /$,!

%,+,'/1,'/+! /&! $*-"'2! /&! ,'03%,! /$,"%! )*"'6! T&%! ,8*1).,4! 9&/$! B,/%&',..*! *'0!X."-,!

*0*)/,0!*!',2*/"-,!-",=!&5!/$,"%!*((,)/*'(,6!;&/$!)*%/"(")*'/+E!5,./!/$*/!/$,"%!*9"."/<!/&!

."-,!="/$! )*"'!=*+! '&/! *! +"1).,!1*//,%! &5! *((,)/"'2! /$,! )*"'4! 93/! %*/$,%! (&'+"0,%,0!

)*"'!/&!9,!+&1,/$"'2!/$*/!',,0,0!/&!9,!)3/!3)!="/$!&%!,'03%,06!

3-/&')-66"+1 KF/1 0.)P/1 /8"/1 F1"##-4/1 0/M1 F14(/1(41L0/81 0/1 QQQ1 /8-&-1 0.1)'1

"6/-&)"/0H-M1&0%8/1.'1%-/1')1L0/810/OQ1

X60H-+!KF1*')P/1.--10/.1-)N'@0)%1QQQ1F18"H-1/'1-)*(&-10/OQ1



! KR!

>$,! /$"%0! *))%&*($! /$*/! )*%/"(")*'/+! 1,'/"&',0! =*+! /$,! 9,.",5! /$*/! /$,!

*./,%'*/"-,! &)/"&'! &5! '&'M*((,)/*'(,! =*+! 3'5,*+"9.,6! B*%/"(")*'/+! 5,./! /$,! &)/"&'! &5!

'&'M*((,)/*'(,!=*+!(&3'/,%)%&03(/"-,!*'0!$*0!2%,*/,%!',2*/"-,!"1)*(/!&'!/$,"%!+/*/,!

&5!1"'06! A'! A%,',E+!(*+,4! /$,!*./,%'*/"-,!&)/"&'!&5!'&'M*((,)/*'(,!=*+!'&/!*'!&)/"&'!

/$*/! A%,',! =&3.0! (&'+"0,%6! A%,',! %,(&2'"+,0! /$,%,! =*+! 1&%,! /&! ."-"'2! /$*'! )*"'4! 9<!

($&&+"'2!*((,)/*'(,!A%,',!=*+!*9.,!/&!(&'/"'3,!/&!."-,!$,%!."5,4!%*/$,%!/$*'!*!."5,!/$*/!

%,1*"',0!+3+),'0,0!&%!"'!1"+,%<6!

F&-)-+1KF;1@'(1*')P/P1"##-4/1 0/M1 @'(1"&-1%'0)%1 /'1A-1=0.-&"A6-1 QQQ1 F;1

4-'46-1*')P/1"##-4/M1"##-4/10/M1/8-@1"&-1N(./1%'0)%1/'1A-1=0.-&"A6-M1

"##-4/1L8"/1@'(PH-1%'/M1@'(1./0661%'/1"160;-M1@'(1#")1./066160H-M1"##-4/1

0/1")*1%-/1')1L0/81@'(&160;-OQ1

KD##-4/1L8"/1@'(PH-1%'/1QQQ1@'(PH-1%'/1/'1"##-4/10/M1'/8-&L0.-1@'(P661

A-1"1A0//-&14-&.')1;'&1/8-1&-./1';1@'(&160;-OQ1

T%,0!*.+&!0,+(%"9,0!$"+!*((,)/*'(,!*+!&3/!&5!',(,++"/<6!T%,0!5,./!/$*/!/$,!',2*/"-,!

"1)."(*/"&'+! &5! '&'M*((,)/*'(,! +"2'"5"(*'/.<! &3/=,"2$,0! /$,! ',2*/"-,! "1)."(*/"&'+! &5!

*((,)/"'2! *! ."5,! ="/$! )*"'6! A'! *'! ,8*1).,! 5%&1! T%,04! $,! 0,+(%"9,0! /$,! ',2*/"-,!

(&'+,:3,'(,+!&5!'&'M*((,)/*'(,!*'0!/$,!"1)*(/!/$"+!(&3.0!$*-,!&'!$"+!5*1".<6!C!+,'+,!

&5! 9,"'2!',,0,0!9<!$"+! 5*1".<! *..&=,0! T%,0! /&! %,1*"'! 2%&3'0,0! *'0! *((,)/,0! *! ."5,!

="/$!)*"'4!%*/$,%!/$*'!5&(3+"'2!&'!/$,!*./,%'*/"-,!&)/"&'!&5!'&/!*((,)/"'26!

B&-*+! K<8-&-1 0.1 )'/80)%1 =(#81 /8"/1 #")1 A-1 *')-1 "A'(/1 0/1 QQQ1

"##-4/")#-1A@1$)'L0)%1/8"/1/8-&-10.1)'/1=(#81'/8-&1#8'0#-1-:#-4/1

;--61.'&&@1;'&1@'(&.-6;1".1/8"/1L')P/1.'6H-1")@/80)%OQ1

KR'(1;--6160;-10.1)'/1L'&/8160H0)%1QQQ1@'(18"H-1/'1/-661@'(&.-6;1/8"/10.1

)'/1 /8-1 "//0/(*-1 /'1 /"$-1 QQQ1 @'(&1 %&")*#806*&-)1 )--*1 @'(M1 @'(&1

#806*&-)1)--*1@'(M1")*1@'(&14"&/)-&1)--*.1@'(OQ1

X/$,%!)*%/"(")*'/+!5,./!'&'M*((,)/*'(,!=*+!*'!"1)%*(/"(*.!&)/"&'4!*+!"/!(&3.0!.,*0!

/&! 1"++! &))&%/3'"/",+6! A'! ;"..E+! "'/,%-",=4! $,! 5,./! /$*/! /$,! *./,%'*/"-,! &)/"&'! &5! '&/!

*((,)/"'2! $"+! )*"'! =&3.0! $*-,! .,0! /&! *! '319,%! &5! 1"++,0! &))&%/3'"/",+6! A'! /$,!

5&..&="'2!,8*1).,4!;"..!$"2$."2$/,0!/$,!"1)&%/*'(,!&5!*((,)/*'(,4!*'0!9<!*((,)/"'2!$"+!

)*"'!;"..!=*+!*9.,! /&!(&'/"'3,! /&! ."-,!*! 53..! *'0!,'?&<*9.,! ."5,6!;"..! -",=,0! /$"+! ($&"(,!

=*+! $"+! /&!1*G,! *'0! /$*/! 9<! 9,"'2! '&'M*((,)/"'24! /$,! &'.<! ),%+&'! /$*/! +/&&0! /&! 9,!

*55,(/,0!=*+!$"1+,.56!



! K[!

!066+1 KF;1 FPH-1 6-/1 /80)%.1%-/1=-1*'L)M1")*1)'/1"##-4/1 0/M1 F1L'(6*)P/1

8"H-1A--)14&-.0*-)/1';1"1#6(AM1")*18"*1/L'1@-"&.1';1"16'/1';1;()1S1

F;1@'(1*')P/1"##-4/10/1@'(1"&-1%'0)%1/'1A-1/8-16'.-&OQ1

1

00J15-.0./")#-1"%"0)./1"%0)%1".1"1#"(.-1;'&14"0)1

B*%/"(")*'/+E!/*.G,0!*9&3/!/$,!(&11&'*."/",+!&5!)*"'!="/$!*2"'24!93/!*/!/$,!+*1,!

/"1,!/$,%,!=*+!%,+"+/*'(,!/&!/$,!'&/"&'!/$*/!)*"'!=*+!)*%/!&5!*2"'26!>$"+!(%"/"("+1!=*+!

+3))&%/,0!9<!-*%"&3+!,8).*'*/"&'+!/$*/!)*%/"(")*'/+E!+)&G,!*9&3/!"'!/$,"%!"'/,%-",=+4!"'!

)*%/"(3.*%! /$,"%! 9,.",5! *9&3/! /$,! %,.*/"&'+$")! 9,/=,,'! *2"'2! *'0! )*"'! *'0! $&=! /$"+!

%,.*/"&'+$")! (&3.0! 9,! 9.3%%,06! T&%! ,8*1).,4! C'',E+! %,+"+/*'(,! /&! /$"+! %,.*/"&'+$")!

+/,11,0!5%&1!$,%!-",=+!&'!)*"'4!*'0!:3,+/"&'+!=$,/$,%!*2"'2!+$&3.0!(*3+,!)*"'6!H,%!

:3,+/"&'+!%,-&.-,0!*%&3'0!/$,!&'+,/!&5!)*"'!*'0!(&'+"0,%,0!)*"'!/&!9,!*++&("*/,0!="/$!

*!)*%/"(3.*%!(&'0"/"&'!%*/$,%!/$*'!*2"'26!!

D))-+1KU8@1.8'(6*10/1A-G1QQQ1F/10.1/8-1#')*0/0')1/8"/1#"(.-.14"0)M1)'/1

/8-1"%-1QQQ1F1#")P/1.--1L8@1"%-1.8'(6*1#"(.-14"0)1QQQ1L8@1.8'(6*1"%-1

#"(.-14"0)GO1

>$,! %,.*/"&'+$")! 9,/=,,'! )*"'! *'0! *2"'2! "+! (&1).,84! *'0! "/+! (*3+*/"-,!

%,.*/"&'+$")! %,1*"'+! 3'(.,*%6! >$,! %,.*/"&'+$")! 9,/=,,'! )*"'! *'0! *2"'2! (*'! &5/,'! 9,!

9.3%%,04! *+! +&1,!&5! /$,! ."1"/*/"&'+! /$*/!)*%/"(")*'/+E! /*.G,0!*9&3/!1*<!'&/!9,! +&.,.<!

%,.*/,0!/&!/$,!)*"'4!93/!%*/$,%!*+!*!%,+3./!&5!*2"'26!T&%!,8*1).,4!C'',!/*.G,0!*9&3/!/$,!

(&1).,8"/<! &5! /$"+! %,.*/"&'+$")! *'0! 0,+(%"9,0! +&1,!&5! $,%! (3%%,'/! ."1"/*/"&'+! *+! '&/!

9,"'2!+&.,.<!%,.*/,0!/&!$,%!)*"'!(&'0"/"&'4!93/!%*/$,%!%,.*/,0!/&!$,%!*2,6!

D))-+1 KQQQ1 "1 6'/1 ';1 /80)%.1 /8"/1 F1 =0%8/1 A-1 #'=46"0)0)%1 "A'(/1 8".1

)'/80)%1L8"/1.'1-H-&1/'1*'1L0/81=@1&8-(="/'0*M10/P.1N(./1'6*1"%-1QQQ1

A0/1';1"1;(WW@160)-OQ1

#,(".! 53%/$,%! ($*..,'2,0! /$,! %,.*/"&'+$")! 9,/=,,'! *2"'2! *'0! )*"'4! *+! $,!

(&'+"0,%,0!*2,!=*+!'&/!*!5*(/&%!"'!/$,!0,-,.&)1,'/!&5!$"+!G',,!)*"'6!#,(".!*%%"-,0!*/!

/$"+!(&'(.3+"&'4!*+!$,!=*+!*9.,!/&!%,(*..!*!0"%,(/!"'?3%<!/$*/!$,!+3+/*"',04!=$"($!(*3+,0!

$"+!G',,!)*"'6!T3%/$,%1&%,4!#,(".!:3,+/"&',0!/$,!"1)*(/!&5!*2"'2!*+!$,!%,"/,%*/,+!/$,!

(&11&'*."/<!&5!)*"'!*1&'2!<&3'2,%!*03./+4!=$&!*%,!,8),%",'("'2!*'0!(&1).*"'"'2!&5!

+"1".*%!+<1)/&1+!*+!$"16!>$,+,!/=&!&9+,%-*/"&'+!$*0!.,0!#,(".!/&!%,+"+/!/$,!"0,*!/$*/!

)*"'!=*+!*!)*%/!&5!*2"'26!T&%!,8*1).,4!#,(".!+*"04!



! KK!

7-#06+1 KC"0)6@1 =@1 $)--M1 F1 A6"=-1 /8"/1 ')1 /8-1 ;"#/1 /8"/1 F1 8"*1 ")1

"##0*-)/1 0)1 V(6@1 QQQ1 Z'/.1 F1 $)'L1 /8"/1 "&-1 @-"&.1 @'()%-&1 /8")1 =-M1

/8-@1"&-1#'=46"0)0)%1';1/8-1."=-1#'=46"0)/.1/8"/1FPH-1%'/1S1/8-@1

='")1'81L-1#")P/1*'1/80.M1L-1#")P/1*'1/8"/M1")*1/8-@18"H-1/'1%-/1

.'=-A'*@1/'1*'1/80.OQ11

B*%/"(")*'/+E! =$&! %,+"+/,0! /$,! "0,*! /$*/! *%/$%"/"+! =*+! *! (&'0"/"&'! *1&'2! &.0,%!

*03./+! *.+&! ($*..,'2,0! /$,! '&/"&'! /$*/! *2"'2! (*3+,0! )*"'6! C%/$%"/"+! =*+! *! (&11&'!

,8).*'*/"&'!)%&-"0,0!/&!*((&3'/!5&%!)*%/"(")*'/+E!)*"'!(&1).*"'/+6!C./$&32$!*%/$%"/"+!"+!

(&11&'!*1&'2! /$,!,.0,%.<4! +&1,!)*%/"(")*'/+!(&'+"0,%,0!*%/$%"/"+! /&!9,!*!(&'0"/"&'!

/$*/!(&3.0!&((3%!*/!*'<!*2,6!X."-,!*(G'&=.,02,0!/$,!(&11&'*."/<!&5!*%/$%"/"+4!*'0!/$*/!

*%/$%"/"+!=*+!'&/!(&'5"',0!/&!*'<!)*%/"(3.*%!*2,!2%&3)!*'0!(*'!&((3%!*/!*'<!+/*2,!"'!."5,6!

C!+,'+,!&5!0&39/!=*+!0,1&'+/%*/,0!"'!X."-,E+!/*.G4!*+!+$,!%,5.,(/,0!9*(G!&'!$,%!)*"'!

,8),%",'(,+6! ;,(*3+,! &5! /$,! +$&%/! /"1,! +$,! $*0! $,%! )*"'4! X."-,! =*+! .,0! /&! :3,+/"&'!

=$,/$,%!$,%!)*"'!=*+!0"%,(/.<!%,.*/,0!/&!/$,!*2"'2!)%&(,++6!!!

X60H-+1 K<8-&-1 "&-1 "1 6'/1 ';1 @'()%1 4-'46-1 L8'1 8"H-1 4"0)1 ".1 L-66M1

/8-&-1 0.1 .'=-1 "&/8&0/0.1 /8"/1 ./"&/.1 0)1 #806*8''*1 QQQ1 F1 *0*)P/1 8"H-1 0/1

/8"/16')%1"%'OQ1

X."-,! 53%/$,%! ($*..,'2,0! /$,! %,.*/"&'+$")! 9,/=,,'! *2"'2! *'0! )*"'4! =$,'! +$,!

%,5,%%,0!/&!/$,!(&1).,8"/",+!&5!)*"'!*'0!*2"'26!>$,!(&1).,8"/<!&5!/$"+!%,.*/"&'+$")!=*+!

0,1&'+/%*/,0! "'! X."-,E+! "'/,%-",=4! *+! +$,! %,(&2'"+,0! /$,! (&11&'*."/",+! &5! *%/$%"/"+!

*1&'2+/!$,%!),,%+4! <,/!*/! /$,! +*1,! /"1,!+$,!=*+!*.+&!*9.,! /&! %,(*..! /$*/!'&/!*..!$,%!

),,%+!+355,%,0!5%&1!/$,!+*1,!5*/,6!>$,+,!"'0"-"03*.!0"55,%,'(,+!(&3.0!53%/$,%!9.3%!/$,!

%,.*/"&'+$")!9,/=,,'!*2,!*'0!)*"'4!*'0! /$*/! /$,!0,-,.&)1,'/!&5!($%&'"(!)*"'! "'! /$,!

&.0,%!*03./!(&3.0!9,!13./"5*(/&%"*.6!

X60H-+1KF1/80)$10/.1=(6/046-1;"#/'&.1QQQ1FPH-1%'/1"16'/1';1;&0-)*.1L8'1"&-1

'6*1")*1'6*-&Q1F1/80)$1"16'/1';1/8-=18"H-1%'/1"&/8&0/0.M1A(/1.'=-1';1

/8-=1*')P/1")*1F1/80)$1%'.81@'(1"&-1.'1.4&0/-6@OQ1

Z*%<! *.+&! ($*..,'2,0! /$,! %,.*/"&'+$")! 9,/=,,'! )*"'! *'0! *2"'2! =$,'! +$,!

(&1)*%,0! $,%+,.5! *2*"'+/! $,%! ),,%+! &%! *03./+! &.0,%! /$*'! $,%6! Z*%<! 1*0,! /$,!

&9+,%-*/"&'!/$*/!*03./+!=$&!=,%,!&.0,%!/$*'!$,%!=,%,!'&/!%,+/%"(/,0!9<!)*"'!*'0!=,%,!

53'(/"&'"'2! */! *! $"2$,%! .,-,.! /$*'! $,%6! ;*+,0! &'! /$,+,! &9+,%-*/"&'+! &5! "'0"-"03*.!



! K\!

0"55,%,'(,+! 9,/=,,'!&.0,%! *03./+4!Z*%<! :3,+/"&',0! /$,! "0,*! /$*/! )*"'!=*+! *! )*%/! &5!

*2"'24!*+!'&/!*..!"'0"-"03*.+!=$&!*2,+!+355,%,0!/$,!+*1,!&3/(&1,!="/$!)*"'!*+!$,%6!!!

C"&@+1KFPH-1.--)14-'46-1'6*-&1/8")1=-1%-//0)%1"&'()*1/8-1./&--/.1

".1%''*1".1%'6*M1")*1F1L0.81F1#'(6*1*'1/8"/1.'=-/0=-.OQ1

1

000J13"/0-)/1")*14&"#/0/0')-&1&-6"/0').8041T1.--)1A(/1)'/18-"&*1

B*%/"(")*'/+E!%,+"+/*'(,!/&!*((,)/*'(,!=*+!*.+&!0,1&'+/%*/,0!=$,'!)*%/"(")*'/+!

%,5,%%,0! /&! *! %,.*/"&'+$")! 9%,*G0&='! 9,/=,,'! /$,"%! )%*(/"/"&',%+6! B*%/"(")*'/+E!

"0,'/"5",0! -*%"&3+! /$%,*0+! /$*/! (&'/%"93/,0! /&! /$"+! 9%,*G0&='6! >$,! 5"%+/! /$%,*0! /$*/!

)*%/"(")*'/+! -&"(,0!=,%,!*%&3'0! /$,! 5%3+/%*/"&'+!&5!$*-"'2! /$,"%!)*"'! (&1).*"'/+!'&/!

."+/,',0! /&6! >$,! +,(&'0! /$%,*0! /$*/! (&'/%"93/,0! /&! /$"+! 9%,*G0&='! (&3.0! 9,! 03,! /&!

)%*(/"/"&',%+! &'.<! 2,//"'2! *! 2."1)+,! &5! /$,! )*%/"(")*'/E+! )*"'! ,8),%",'(,+6! >$,! /$"%0!

/$%,*0! /$*/! )*%/"(")*'/+! 0,+(%"9,0! =*+! /$,! &'2&"'2! ',,0! /&! )%&-,! /$,! .,2"/"1*(<! &5!

/$,"%! )*"'6! >$,! 5&3%/$! /$%,*0! /$*/! )*%/"(")*'/+! ,8)%,++,0! /$*/! (&'/%"93/,0! /&! /$"+!
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KU0/81 @'(&1 "%-M1 /8-@1 "&-1 )'/1 "661 /8"/1 $--)1 ')1 "66'//0)%1 /0=-1 ")*1
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)*"'!(&1).*"'/+!*'0!$"+!0&(/&%!/&.0!$"1!/$*/!$"+!)*"'!=*+!)*%/!&5!2,',%*.!0,2,',%*/"&'4!

=$"($!C.*'!9,2%302"'2.<!*((,)/,0!9,(*3+,!$,!=*+!\J6!
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.-&0'(.1-)'(%8QQQ1@'(1 N(./1 60H-1L0/81 0/1 QQQ1 0/P.1)'/1L'&/814"@0)%1fdb1
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1*'*2,!/$,"%!)*"'6!>$,!1,*'"'253.',++!&5!/$,!0"*2'&+"+!=*+!0,),'0,'/!&'!"/+!0,."-,%<4!
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FPH-1".$-*M1A(/1/8-@1%'18==1QQQ1@'(1#")16''$10/1(4M1A(/10.1"661=-*0#"61
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0"*2'&+"+4! +&1,! )*%/"(")*'/+! =,%,! .,5/! ="/$&3/! /$,! ',8/! +/,)! )&+/! 0"*2'&+"+6!

B*%/"(")*'/+E!5,./!/$*/!/$,%,!=*+!-,%<!."//.,!*0-"(,!2"-,'!&'!$&=!/&!1*'*2,!/$,"%!)*"'4!

,+),("*..<! *%&3'0! )%*(/"(*.! *0-"(,! /&! 1*'*2,! /$,"%! )*"'6! C'! ,8*1).,! 5%&1! #$&&G<!

,8)*'0,0!53%/$,%!&'!/$,!.*(G!&5!*++"+/*'(,!+$,!=*+!2"-,'!*5/,%!%,(,"-"'2!$,%!0"*2'&+"+6!

T%&1!$,%!)%,-"&3+!,8),%",'(,+!&5! ."-"'2!="/$!)*"'4!#$&&G<!G',=!=$*/!*!0"*2'&+"+!&5!

*%/$%"/"+!1,*'/4!*'0!5,./!/$,!0"*2'&+"+!2"-,'!&55,%,0!-,%<!."//.,!)%*(/"(*.!*0-"(,!/&!$,.)!

1*'*2,!$,%! )*"'6! #$&&G<! 5,./! %,(,"-"'2!)%*(/"(*.! *0-"(,!&'!$&=! /&!1*'*2,!$,%! )*"'!

=&3.0! 9,! 1&%,! 9,',5"("*.4! /$*'! %,(,"-"'2! *! 0"*2'&+"+! /$*/! $,%! )*"'! =*+! %,.*/,0! /&!

*%/$%"/"(!($*'2,+6!!

78''$@+1 K<8-&-1 L".1 )'1 &-"61 8-641 QQQ1 )'A'*@P.1 &-"66@1 ."0*1 =(#81

"A'(/1 0/1 QQQ14"0)1 0.1*0;;-&-)/M1-H-&@A'*@1 ;--6.1 0/1*0;;-&-)/6@1S1 F1L".1

%0H-)1 "1 A''$1 /'1 &-"*M1 /8"/1 L".1 0/1 QQQ1 F1 $)'L1 /80.M1 "661 /80.1 &-"66@Q1 F1

$)'L1 "661 /80.1 /8&'(%81 "&/8&0/0.1 @'(1 $)'LM1 F1 $)-L1 0/M1 .'1 L8@1 *0*1 F1

)--*1"1A''$1 /'1 /-661=-1L8"/1 F1"6&-"*@1$)-L1 QQQ1 0/1*0*)P/1 ."@1L8"/1

@'(1#'(6*1*'M10/1N(./1/'6*1@'(1L8"/18".18"44-)-*OQ1

>$,! "1)&%/*'(,! &5! *0-"(,! 2"-,'! )&+/! 0"*2'&+"+! =*+! $"2$."2$/,0! "'! )*%/"(")*'/+E!

"'/,%-",=+6! B*%/"(")*'/+E! "0,'/"5",0! /$*/! *'<! *0-"(,! 2"-,'! ',,0,0! /&! 9,! ),%+&'*."+,0!

*'0!+),("5"(!/&!/$,!)*"'53.!9&0<!*%,*!9,"'2!/%,*/,06!C'!,8*1).,!5%&1!A%,',E+!"'/,%-",=!

,8)%,++,0! $,%! (&'(,%'+! /$*/! *0-"(,! 2"-,'! /&! 1*'*2,! $,%! 9*(G! =*+! /&&! 2,',%*."+,06!

A%,',!5,./!/$*/!/$,%,!=*+!*!.*(G!&5!*0-"(,!2"-,'!/&!$,.)!$,%!1*'*2,!/$,!&/$,%!)*%/+!&5!

$,%! 9*(G! /$*/! =,%,! *.+&! "'! )*"'6! T&%! A%,',4! /$,%,! ',,0,0! /&! 9,! 1&%,! 5&(3+,0! *'0!

"'0"-"03*."+,0!/%,*/1,'/!+/%*/,2",+!/&!*00%,++!0"55,%,'/!)*"'53.!9&0<!*%,*+6!!

F&-)-+1 KD1 6'/1 ';1 /8-1 A"#$1 4"0)1 /80)%.1 /8"/1 /8-@1 "*H0.-1 @'(1 ')1 0.1

.'=-/0=-.1 )'/1 .4-#0;0#1 QQQ1 -H-&@/80)%1 0.1 N(./1 )'&="60.-*1 ;'&1 A"#$1

4"0)M1 /8-&-1 .8'(6*1 A-1 ./(;;1 ;'&1 8'L1 /'1 #'4-1 L0/81 /8-1 A"#$1 (41

A-/L--)1/8-1.8'(6*-&1A6"*-.1QQQ1F1L".1)-H-&1/'6*18'L1/'1#'4-1L0/81

/80.OQ1



! \O!

K<8-&-1.8'(6*1A-1/80)%.1.4-#0;0#"66@M1)'/1N(./1%-)-&"60.-*1QQQ1@'(1*'1

)--*1 .4-#0;0#1 /80)%.1 ;'&1 *0;;-&-)/1 4"&/.1 ';1 @'(&1 A"#$M1 *')P/1 N(./1

%-)-&"60.-OQ1

C!.*(G!&5!*0-"(,!)%&-"0,0!9<!1,0"(*.!)%&5,++"&'*.+!(&3.0!*.+&!9,!*++&("*/,0!="/$!

/$,!0"55"(3./",+!"'!&9/*"'"'2!"'5&%1*/"&'!5%&1!/$,!0&(/&%+!&%!+),("*."+/+6!>$,!0"55"(3./",+!

"'! "'5&%1*/"&'!+$*%"'2!(&3.0! "1)*(/!&'! /$,!),%(,"-,0!)&=,%! "19*.*'(,!9,/=,,'! /$,!

)*/",'/!*'0!/$,"%!)%*(/"/"&',%6!T&%!,8*1).,4!7*-"0!/*.G,0!*9&3/!*'!"19*.*'(,!&5!)&=,%!

*'0! /$,! =".."'2',++! /&! +$*%,! "'5&%1*/"&'6! H,! 5,./! /$*/! ),&).,! =$&! =,%,! 1&%,!

G'&=.,02,*9.,! =,%,! .,++! ."G,.<! /&! (&1,! 5&%=*%0! ="/$! /$,! "'5&%1*/"&'4! *'0! /$*/! */!

/"1,+!$,!$*0!/&!2*/$,%!/$,!"'5&%1*/"&'!$"1+,.56!

2"H0*+1 KF1*')P/1 $)'L1 0/P.M14-'46-1*')P/1L")/1 /'M1'&1L0660)%1 /'1%0H-1

@'(1 "*H0#-1 -.4-#0"66@1 /8'.-1 /8"/1 %'/1 $)'L6-*%-1 "A'(/1 /80)%.1 S1

#-&/"0)1 0);'&="/0')1 /8"/1 @'(1 8"H-1 /'1 *0%1 ;'&M1 0/1 *'-.)P/1 #'=-1

&-"*06@M1 ")*1 FPH-1 ;'()*1 /8-1 *'#/'&1 F1 8"H-1 L-1 %'//-)1 "6')%1 S1 A(/1

/8-)1/8-&-1"&-1'/8-&1')-.1/8"/1"&-1&-"66@1.)"44@1")*1/80.M1/8"/1")*1

'/8-&1/80)%.OQ1

A'!C'',E+!"'/,%-",=4!+$,!*.+&!%,5,%%,0!/&!/$,!.*(G!&5!*0-"(,!/$*/!+$,!$*0!%,(,"-,0!

5%&1!$,%! +),("*."+/6!>$,! .*(G!&5!*0-"(,!*'0!+3))&%/! %,(,"-,0!1,*'/! /$*/! "/!=*+!3)! /&!

C'',!/&!5"23%,!&3/!/$,!9,+/!=*<!/&!1*'*2,!$,%!)*"'!*'0!53'(/"&'6!T&%!,8*1).,4!C'',!

+*"04! KF1 L")/1 /'1 ."@1 )')-M1 )'M1 *')P/1 /80)$1 /8"/1 ")@A'*@1 8".1 -H-&1 QQQ1 #-&/"0)/@1 /8-1

.4-#0"60./1*'-.)P/M18-16-"H-.10/1"661/'1=-1&-"66@QO1

W$,'! /$,%,! =*+! *! .*(G! &5! *0-"(,! )%&-"0,0! 9<! /$,! 0&(/&%! &%! +),("*."+/! &'! /$,!

1*'*2,1,'/!&5!/$,!)*%/"(")*'/E+!)*"'4!)*%/"(")*'/+!&5/,'!/&&G!1*//,%+! "'/&!/$,"%!&='!

$*'0+6!>$,<!=,%,!)%&*(/"-,!"'!+,*%($"'2!5&%!/$,!"'5&%1*/"&'!*'0!3+,0!5&%31+!+3($!*+!

/$,! "'/,%',/4! ?&"'"'2! *%/$%"/"+! 2%&3)+! *'0!*//,'0"'2! (&3%+,+! /&! 2*/$,%! "'5&%1*/"&'6! A'!

/$,! 5&..&="'2! ,8*1).,+4! )*%/"(")*'/+! /*.G,0! *9&3/! /$,"%! *9"."/",+! /&! 9,! )%&*(/"-,! "'!

2*/$,%"'2! "'5&%1*/"&'! /&!3'0,%+/*'0! /$,"%! (&'0"/"&'6!C'!*((&3'/! 5%&1!^*'! "'0"(*/,0!

$,%!*9"."/<!/&!5"'0!"'5&%1*/"&'!*'0!.,*%'!=$*/!+$,!(&3.0!*9&3/!$,%!(&'0"/"&'!/&!*++"+/!

$,%!1*'*2,1,'/!&5!)*"'6!

[")+1 KFP=1 E(0/-1 #"4"A6-1 ';1 ;0)*0)%1 0);'&="/0')1 ;'&1 =@.-6;1 QQQ1 N(./1

L8"/1F1&-"*1'&1;0)*1'(/1;&'=1/8-1"&/8&0/0.1.'#0-/@OQ1



! \R!

C'',!*.+&! 5,./! /$*/! +$,!=*+!1&%,! /$*'! (*)*9.,!&5! +,*%($"'2! 5&%! "'5&%1*/"&'! /&!

$,.)! $,%! 1*'*2,! $,%! )*"'6! C'',! *//%"93/,0! $,%! (*)*9"."/",+! /&! +,*%($"'2! 5&%!

"'5&%1*/"&'!*+!*!(&'/%"93/"'2!5*(/&%!/&!/$,!.*(G!&5!*0-"(,!+$,!%,(,"-,0!5%&1!$,%!0&(/&%6!!

D))-+1KFP=1)'/1.'=-')-1L8'1.0/.1"&'()*1")*1L"0/.1;'&1.'=-A'*@1

/'1 *'1 .'=-/80)%1 QQQ1 F1 *')P/1 L")/1 /'1 ."@1 )'1 FPH-1 )'/1 &-#-0H-*1 ")@1

"*H0#-M1 A(/1 F1 #")P/1 /80)$1 ;&'=1 L8'=Q1 FP=1 .(&-1 /8-1 Y31 L'(6*1

4&'A"A6@1%0H-1=-1"*H0#-10;1.8-1;-6/1F1L".)P/1.-6;?='/0H"/-*OQ1

!

0HJ1<-=4'&"60/@1';1"##-4/")#-1

>$,! /,1)&%*."/<!&5!*((,)/*'(,!=*+!*'&/$,%! +39! /$,1,! /$*/!&55,%,0! +3))&%/! /&!

)*%/"(")*'/+E! %,+"+/*'(,! &5! *((,)/*'(,6! B*%/"(")*'/+E! %,5,%%,0! /&! /$,! /,1)&%*."/<! &5!

*((,)/*'(,!*'0!/$*/!)*%/"(")*'/+!(&3.0!,8"+/!9,/=,,'!/$,!/=&!+/*/,+!&5!*((,)/*'(,!&%!

'&'M*((,)/*'(,!*/!/$,!+*1,!/"1,6!>$,!1&+/!(&11&'!5*(/&%!/$*/!)*%/"(")*'/+!"0,'/"5",0!

*+!$*-"'2!*'!"1)*(/!&'!/$,!/,1)&%*."/<!&5!*((,)/*'(,!=*+!03%"'2!),%"&0+!&5!"'(%,*+,0!

)*"'6!

#,(".! %,5,%%,0! /&! /$,! /,1)&%*."/<! &5! $"+! *((,)/*'(,! *+! $,! *//,1)/,0! /&! 1*G,!

+,'+,! &5! $"+! )*"'6! #,(".! "'"/"*..<! *((,)/,0! $"+! )*"'S! /$"+! *((,)/*'(,!=*+! 5*("."/*/,0! 9<!

1,0"(*.!(&'5"%1*/"&'!/$*/!9,(*3+,!&5!$"+!*2,!/$,%,!=*+!."//.,!/$*/!(&3.0!9,!0&',!5&%!$"+!

G',,!)*"'6!73%"'2!,)"+&0,+!&5! "'(%,*+"'2!)*"'4!#,(".!0,-,.&),0!*! +,'+,!&5! %,2%,/!*'0!

:3"(G.<! +$"5/,0! 5%&1! *! +/*/,! &5! *((,)/"'24! /&! '&/! *((,)/"'2! *'0! ="+$,0! /$*/! $,! $*0!

/*G,'!/$,!%"+G!/&!5"8!$"+!G',,6!!

7-#06+1KD/1=@1"%-M1 F1L'(6*)P/1A-1"A6-1/'1#'4-1L0/81/8-14"0)1';1/8-1

'4-&"/0')1 QQQ1 F1"##-4/-*1 /8"/1"/1 /8"/1./"%-M1"81)'/1L0/81 /8-14"0)1 F1

8"H-1A--)18"H0)%1"/1/0=-.1)'LM1F1/80)$1F1.8'(6*18"*1/"$-)1/8-1&0.$M1

A(/1@'(1*')P/1$)'L1"/1/8"/1/0=-1S1U0/81/8-14"0)1/80.1L--$1QQQ1F1.(&-1

L0.81F18"*1/8-1$)--1'4-&"/0')OQ1

C'! ,8*1).,! 5%&1! C.*'E+! "'/,%-",=! *.+&! "'0"(*/,0! /$,! /,1)&%*."/<! &5! $"+!

*((,)/*'(,4!*+!$,!0,+(%"9,0!/$,!&'2&"'2!+$"5/!9,/=,,'!*((,)/"'2!*'0!'&'M*((,)/"'26!

C.*'! "'"/"*..<! *((,)/,0! $"+! )*"'! *+! *! )*%/! &5! '*/3%*.! 0,2,',%*/"&'! ="/$! *2"'26! >$,!

5%*2"."/<!&5!C.*'E+!*((,)/*'(,!=*+!0,1&'+/%*/,0!03%"'2!),%"&0+!&5! "'(%,*+,0!)*"'!*'0!

C.*'!+$"5/,0!/&!*!+/*/,!&5!'&'M*((,)/*'(,!*'0!=*'/,0!$"+!)*"'!/&!9,!*..,-"*/,06!



! \[!

D6")+1KX)6@18"*1")1:?&"@1*')-1S1/8"/P.1')-1/80)%1/8"/1FP=1%'0)%1/'1

.'&/1';1#8"66-)%-1/8-=1')M10.1/8-&-1.'=-/80)%14'.0/0H-6@1/8"/1#")1A-1

*')-1S1L80#81L0661%0H-1=-1.'=-1&-60-;OQ1

A'! *'&/$,%! =*<4! C.*'! 0,1&'+/%*/,0! $"+! %,+"+/*'(,! /&! *((,)/"'2! $"+! )*"'! *+! $,!

+)&G,!*9&3/!=*'/"'2!$"+!)*"'!/&!9,!53%/$,%!"'-,+/"2*/,06!C.*'!0,+(%"9,0!&5!=*'/"'2!/&!

/*G,! *! 1&%,! *++,%/"-,! *))%&*($! =$,'! +),*G"'2! /&! $"+! 0&(/&%4! /$"+! *))%&*($! =&3.0!

*..&=!C.*'! /&!9,! "'!(&'/%&.!&5!$"+! (*%,6!>*G"'2!*!1&%,!*++,%/"-,!*))%&*($!=&3.0!*.+&!

.,*0! C.*'! /&! 1&-,! *=*<! 5%&1! /$,! +/*/3+! :3&! &5! 9,"'2! *! )*++"-,! )*/",'/! *'0! /*G,!

(&'/%&.!&5!$"+!&='!$,*./$!(*%,6!!

D6")+1 KF1 L'(6*1 %'1 ")*1 .--1 =@1 *'#/'&1 ")*1 ."@1 K6''$1 /80.1 0.1 /8-1

.0/("/0')1QQQ1L8"/1F1L")/1@'(1/'1*'10.M1;0&./1';1"661 F1".$180=1/'18"H-1

=-1:?&"@-*1"%"0)1/'1="$-1.(&-18-1$)'L.1-:"#/6@1L8"/1/8-14&'A6-=1

0.M1")*1 /8-)14(/1=-1')/'1 .'=-1$0)*1';1 .4-#0"60./1'&1 .'=-')-1 60$-1

/8"/OQ1

C'!,8*1).,! 5%&1!C.*'!0,1&'+/%*/,0! /$,!&'2&"'2! (&'5."(/!9,/=,,'!*((,)/*'(,!

*'0!'&'M*((,)/*'(,!&5!$"+!)*"'6!C.*'!=*+!*=*%,!/$*/!/$,!5"'*.!&3/(&1,!5&%!$"1!=*+!/&!

*((,)/!$"+!)*"'S!0,+)"/,!/$"+!*=*%,',++!C.*'!(&'/"'3,0!/&!%,+"+/!/$,!'&/"&'!&5!$*-"'2!/&!

*((,)/! $"+! )*"'6! C.*'E+! %,+"+/*'(,! /&! *((,)/*'(,! =*+! ,-"0,'/! *+! $,! /*.G,0! *9&3/! $"+!

5,*%+!*'0!%,2%,/+!&5!'&/!,8$*3+/"'2!*..!)&++"9.,!/%,*/1,'/!&)/"&'+!5&%!$"+!)*"'6!>$"+!5,*%!

&5! %,2%,/! (&'/"'3,0! /&! 53,.! /$,! /,1)&%*."/<! &5! C.*'E+! *((,)/*'(,! *'0! %,"'5&%(,0! $"+!

',,0!/&!+,*%($!5&%!*'+=,%+6!!

D6")+1KF1/80)$1L8"/P.1%'0)%1/'18"44-)10.1F1N(./18"H-1/'1"##-4/1/8"/P.1

/8-1L"@10/10.1QQQ1A(/1F1*'1L")/1"1.(&%-')1/'18"H-1"16''$1"/10/1"A'(/1

)'LM1A-#"(.-1F1*')P/1L")/1/'1%-/1/'1/8"/1./"%-1")*1.'=-')-1."@.1

/'1=-1 QQQ1L-1#'(6*18"H-1*')-1:M1@1")*1W1 QQQ1L8"/1"140/@1@'(1*0*)P/1

#'=-1")*1.--1(.1;0H-1@-"&.1"%'OQ1

B*%/"(")*'/+E! =$&! ,8),%",'(,0! *! ($*'2,! "'! /$,"%! )*"'! +<1)/&1+! (&11&'.<!

%,5,%%,0! /&! /,1)&%*."/<! &5! *((,)/*'(,6! 73%"'2! /$"+! ),%"&0! &5! )*"'! 5.3(/3*/"&'4!

)*%/"(")*'/+E! 5"%+/! /$&32$/+! =,%,! /&! +,,! /$,"%! 0&(/&%! *'0! 2,/! +&1,/$"'2! 0&',6! >$,!

)%&(,++! &5! *((,)/*'(,! =*+! ($*'2,*9.,! *'0! /$,! /,1)&%*.! '*/3%,! &5! *((,)/*'(,! =*+!

0,1&'+/%*/,0! "'! /$,! 5&..&="'2! ,8*1).,+6! >$,+,! )*%/"(")*'/+E! +)&G,! &5! "'"/"*..<!

*((,)/"'2!/$,"%!)*"'4!<,/!03%"'2!),%"&0+!&5!($*'2,!"'!/$,"%!)*"'!+<1)/&1+4!)*%/"(")*'/+E!



! \K!

*((,)/*'(,! =*+! ).*(,0! 3'0,%! +(%3/"'<4! *+! /$,<! +$"5/,0! /&=*%0+! *! +/*/,! &5! '&'M

*((,)/*'(,!*'0!(3%,!+,,G"'26!

[")+1 KF1 *')P/1 $)'L1 L8"/1 FP661 *'1 0;1 F1 8"H-1 L'&.-1 4"0)M1 F1 L'(6*1

'AH0'(.6@18"H-1/'1%'1")*1A-"/1(41.'=-A'*@1")*1."@1K6''$1@'(PH-1

%'/1/'1*'1.'=-/80)%1"A'(/1/80.OQ1

960W"A-/8+1KF;1 F18"*1/'1 F1L'(6*1%'1/'1=@1*'#/'&1")*1."@1 F1/80)$1L-1

)--*1 QQQ1 @'(1*')P/1 8"H-1 /'1 6-"&)1 /'1 60H-1L0/81 .-H-&-1 4"0)1 A-#"(.-1

@'(1 #")1 *'1 .'=-/80)%1 "A'(/1 0/1 ")*1 F1 L'(6*Q1 F1 L'(6*1 ="$-1 ")1

"44'0)/=-)/1L0/81/8-1Y3OQ1

2"H0*+1KF18"H-1/'06-*1L0/81/8-10*-"1';1%'0)%1(41;'&1")1:?&"@1QQQF18"*1

/8"/1 /8'(%8/1%'0)%1 /8&'(%81=@1=0)*1 N(./1 /'1 .--1 0;1 /8-&-M1L8"/1 0/1

L".1 QQQ1 .--0)%1 0/1 L".1 ;-L1 @-"&.1 )'L1 F1 L".1 /'6*1 0/1 L".1 4&'A"A6@1

"&/8&0/0.Q1F;10/P.1%-//0)%1L'&.-1F1L'(6*1A''$10)/'1/8-18'.40/"61;'&1")1

:?&"@1';1=@1A"#$1/'1.--1L8"/P.1%'0)%1')10/1/8-&-OQ1

C((,)/*'(,!(*'!,8"+/! "'!0"55,%,'/!5&%1+!*'0!"/!=*+!*!/$,1,!/$*/!=*+!(&11&'.<!

,8)%,++,0!9<!)*%/"(")*'/+E6!a,/!*/!/$,!+*1,!/"1,!/$"+!%,+"+/*'(,!(*'!9,!($*..,'2,0!*'0!

9,2%302,06! B*%/"(")*'/+E! %,+"+/*'(,! /&=*%0+! /$,"%! *((,)/*'(,! =*+! ,-"0,'/! *+! /$,<!

)%&-"0,0! 0"55,%,'/! ,8).*'*/"&'+! /&! +3))&%/! /$"+6! C! (&11&'! ,8).*'*/"&'! /$*/!

)*%/"(")*'/+! )%&-"0,0! =*+! -",="'2! /$,! (&'(,)/! &5! *((,)/*'(,! *+! &3/! &5! ',(,++"/<4!

=$,%,! )*%/"(")*'/+! $*0! '&! &/$,%! ($&"(,! 93/! /&! *((,)/6! X/$,%! ,8).*'*/"&'+! /$*/!

)*%/"(")*'/+! )%&-"0,0! "'(.30,! /$,! 5&..&="'24! %,+"+/*'(,! *2*"'+/! *2"'2! *+! /$,! (*3+,! &5!

)*"'4!=$"($!(&3.0!.,*0!/&!*!%,.*/"&'*.!+/%*"'!9,/=,,'!/$,"%!)%*(/"/"&',%+!*'0!%,+3./,0!"'!

*!9,2%302,0!*((,)/*'(,6!!



! \\!

;*,<,(=-2%/(>,&%.3.7($-(63?,(43$*($*,(+&3.1

B*%/"(")*'/+E! /*.G,0! *9&3/! 0"55,%,'/! *+),(/+! &5! *((,)/*'(,! /$*/! (&3.0! &((3%!

+"13./*',&3+.<6!7,+)"/,! /$"+!&'2&"'2!(&'5."(/4!)*%/"(")*'/+! %,(&2'"+,0! /$,! "1)&%/*'(,!

&5! 5"'0"'2! +/%*/,2",+! /&! (&M,8"+/! ="/$! /$,"%! )*"'6! B*%/"(")*'/+E! +)&G,! *9&3/! 0"55,%,'/!

+/%*/,2",+!/$*/!,'*9.,0!/$,1!/&!."-,!="/$!/$,"%!)*"'6!>$,!5"%+/!+/%*/,2<!/$*/!)*%/"(")*'/+!

0,+(%"9,0! =*+! *! ($*'2,! "'! *//"/30,! /&! 3'0,%+/*'0"'2! /$,"%! )*"'6! B*%/"(")*'/+E!

%,(&2'"+,0!/$"+!+/%*/,2<!=*+!*!)%,%,:3"+"/,!/&!*..&="'2!/$,1!/&!.,*%'!/&!."-,!="/$!/$,"%!

)*"'6!>$,!+,(&'0!+/%*/,2<!/$*/!)*%/"(")*'/+!0,+(%"9,0!&5!3+"'2!/&!,'*9.,! /$,1!/&! ."-,!

="/$!/$,!)*"'4!=*+!/&!1*G,!9,$*-"&3%*.!*0?3+/1,'/+! /&! /$,"%!0*".<!)$<+"(*.!*(/"-"/",+6!

>$,! /$"%0! +/%*/,2<! /$*/! )*%/"(")*'/+! %,5,%%,0! /&! =*+! /$,! "1)&%/*'(,! &5! %,1*"'"'2!

)$<+"(*..<!*(/"-,!"'!&%0,%!/&!(&M,8"+/!="/$!)*"'6!!

(

0J1D//0/(*-1#8")%-1

U&1,!)*%/"(")*'/+!(&'+"0,%,0!/$*/!*!($*'2,!"'!*//"/30,!"'!/$,"%!3'0,%+/*'0"'2!&5!

)*"'!=*+!*'!"1)&%/*'/!5*("."/*/&%!&5!*((,)/*'(,6!>$,+,!)*%/"(")*'/+!%,2*%0,0!*!($*'2,!

"'!*//"/30,!=*+!*!/3%'"'2!)&"'/!"'!/$,"%!*9"."/<!/&!*((,)/!/$,!)*"'6!;"..!*'0!`,''<!/*.G,0!

*9&3/!/$,"%!)%&(,++!&5!*((,)/*'(,4!=$"($!=*+!)%,(,0,0!9<!*'!*//"/30,!($*'2,!/&!/$,!

=*<!/$,<!-",=,0!/$,"%!)*"'!*'0!+"/3*/"&'6!;&/$!)*%/"(")*'/+E!5,./!/$*/!$*-"'2!/$,!%"2$/!

*//"/30,!=*+!*'!"1)&%/*'/!)%,%,:3"+"/,!/&!*((,)/"'2!*'0!.,*%'"'2!/&!."-,!="/$!/$,!)*"'6!

T&%!,8*1).,4!;"..!*'0!`,''<!+*"041

!066+1 KQQQ1 /8"/P.1 /8-1 "//0/(*-1 F1 8"H-1 /'1 60;-1 QQQ1 @'(1 %-/1 ')1 L0/81 0/1 QQQ1

/8"/P.1/8-1A-./1/80)%1@'(1#")1*'1S1C@1"//0/(*-10.1/8"/10;1@'(1#")P/1

#8")%-10/M1@'(18"H-1/'1"##-4/10/OQ1

V-))@+1 KC@1 L8'6-1 "//0/(*-1 #8")%-*M1 0/1 0.1 =@1 4&'A6-=M1 F1 8"H-1 /'1

*-"61L0/810/M1F18"H-1/'160H-1L0/810/OQ1

C0&)/"'2! *! )&+"/"-,! *//"/30,! =*+! *.+&! "1)&%/*'/! /&! A%,',E+! *((,)/*'(,! &5! $,%!

)*"'6!7,+)"/,!$,%!&'2&"'2!)*"'4! A%,',!5,./!/$*/! "'!&%0,%!/&!(&'/"'3,!."-"'2!$,%! ."5,4!+$,!

',,0,0!/&!%,1*"'!)&+"/"-,4!%*/$,%!/$*'!9,!0"+/%*(/,0!9<!/$,!',2*/"-,!*+),(/+!&5!)*"'6!

A%,',!%,5,%%,0!/&!/$,!',,0!/&!9,!)&+"/"-,!"'!&%0,%!/&!+/*<!&'!/&)!&5!$,%!)*"'6!

F&-)-+1 KR'(PH-1 %'/1 /'1 8"H-1 "1 4'.0/0H-1 "//0/(*-M1 @'(1 #")P/1 .0/1 *'L)M1 ")*1 ."@1 '81 L-66M1

/8"/P.1=-1FP=1)'/1%'0)%1/'1*'1/80.1")*1F1#")P/1*'1/8"/M10/.14'.0/0H0/@M1./"@1')1/'41';1@'(&1

4"0)OQ!



! \L!

A'! b%*(,E+! "'/,%-",=4! +$,! %,5,%%,0! /&! /$,! "1)&%/*'(,! &5! *0&)/"'2! /$,! %"2$/!

*//"/30,! "'! ."5,! =$,'! 1*'*2"'2! $,%! )*"'6! A'! *((,)/"'2! $,%! )*"'4! b%*(,! /*.G,0! *9&3/!

5&(3+"'2! &'! /$,! )&+"/"-,! *+),(/+! &5! ."5,! %*/$,%! /$*'! /$,! ',2*/"-"/",+! &5! )*"'6! Z&%,!

"1)&%/*'/.<4!/$"+!=*+!*!($&"(,!/$*/!b%*(,!$*0!1*0,4!*+!+$,!%,5,%%,0!/&!/$,!3+,!&5!j1<k!

=$,'! /*.G"'2! *9&3/! $,%! 9*(G! )*"'6! Y,(&2'"+"'2! /$*/! +$,! $*0! /$"+! &)/"&'! 13+/! $*-,!

9,,'! ,1)&=,%"'24! ,+),("*..<! "'! /$,! )%,+,'(,! &5! 3'(,%/*"'/",+! =$,'! ."-"'2! ="/$!

),%+"+/,'/!)*"'6!

Y&"#-+1KR'(1#")1='")1")*1%&0WW6-1")*1/80)$14''&1=-M14''&1=-1QQQ1

'&1@'(1#")160H-1"160;-1".1;(661".1@'(1L")/10/1/'1A-1")*1/8"/1L".1=@1

#8'0#-OQ1

!

00J1!-8"H0'(&"61"*N(./=-)/.1

Z*G"'2!9,$*-"&3%*.!*0?3+/1,'/+!/&!/$,!=*<!0*".<!*(/"-"/",+!=,%,!(*%%",0!&3/!=*+!

*!(&11&'!+/%*/,2<!/$*/!)*%/"(")*'/+!3/"."+,06!>$,+,!*0?3+/1,'/+!,'*9.,0!)*%/"(")*'/+!

/&! ."-,! ="/$! /$,"%! )*"'4! *'0! -*%"&3+! +/%*/,2",+! =,%,! ,1).&<,0! /&! *($",-,! /$"+6! >$,!

+/%*/,2",+!1,'/"&',0! "'!)*%/"(")*'/+E! /*.G+!=,%,4!3+"'2!0"+/%*(/"&'+4!($*'2"'2!/$,!=*<!

/*+G+!=,%,!),%5&%1,04!)*("'24!G'&="'2!/$,"%! ."1"/*/"&'+!*'0!+*-"'2!,',%2<!5&%!-*.3,0!

*(/"-"/",+6!!

>$,! 1*?&%"/<! &5! )*%/"(")*'/+! 0,+(%"9,0! &5! ,1).&<"'2! /$,! 3+,! &5! 0"+/%*(/"&'+! /&!

$,.)!/$,1!1*'*2,!/$,"%!)*"'6!;<!3+"'2!0"+/%*(/"&'+4!)*%/"(")*'/+!=,%,!*9.,!/&!/*G,!/$,!

5&(3+!*=*<!5%&1!/$,"%!)*"'4!=$"($!*..&=,0!/$,1!/&!(&'/"'3,!="/$!/$,"%!0*".<!*(/"-"/",+6!

A'! #,(".E+! "'/,%-",=4! $,! /*.G,0! *9&3/! 3+"'2!0"+/%*(/"&'+! /&! $,.)! $"1!1*'*2,!$"+! )*"'6!

#,(".! %,(&2'"+,0! /$,! 3'%,.,'/"'2! '*/3%,! &5! $"+! )*"'! *'0! 9<! ($*'',.."'2! $"+! ,',%2<!

/&=*%0+!),%5&%1"'2!1&%,!-*.3,0!*(/"-"/",+4!#,(".!=*+!*9.,!/&!(&'/"'3,!/&!."-,!$"+!."5,6!

7-#06+1 KF;1 @'(1 0%)'&-1 0/M1 0/1 L')P/1 %'1 "L"@1 "*=0//-*6@M1 0;1 @'(1

#')#-)/&"/-1 ')1 *'0)%1 .'=-/80)%1 -6.-M1 @'(1 /-)*1 /'1 ;'&%-/1 0/M1 @'(1

$--4160H0)%1@'(&1*"06@160;-OQ!

B,%5&%1"'2!,'?&<*9.,!*(/"-"/",+!=*+!/$,!1&+/!(&11&'!0"+/%*(/"&'!/,($'":3,!/$*/!

)*%/"(")*'/+! /*.G,0!*9&3/! "'! /$,"%!1*'*2,1,'/!&5! )*"'6! ;<!)*%/*G"'2! "'! /$,+,! -*.3,0!

*(/"-"/",+4! )*%/"(")*'/+! =,%,! *9.,! /&! /*G,! /$,"%! 1"'0+! *=*<! 5%&1! /$,"%! )*"'6! >$,+,!

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

3'%,.,'/"'2! '*/3%,! &5! )*"'6! >$,! 5&..&="'2! ,8*1).,+! 0,1&'+/%*/,0! +&1,! &5! /$,!



! \N!

0"+/%*(/"&'! +/%*/,2",+! /$*/! )*%/"(")*'/+! $*0! 3+,0! "'! /$,"%! 1*'*2,1,'/! &5! )*"'6! C'!

,8*1).,! 5%&1! A%,',! "'0"(*/,0! /$,! "1)&%/*'(,!&5!),%5&%1"'2!-*.3,0!*(/"-"/",+! /&!$,.)!

$,%!(&),!*'0!."-,!="/$!$,%!)*"'6!

F&-)-+1 K2'0)%1 /80)%.1 /8"/1 F1 L")/1 /'1 *'M1 %'0)%1 /8&'(%81 ;0)*0)%1

*0;;-&-)/1 48'/'.1 QQQ1 %-//0)%1 '(/1 QQQ1 .0//0)%1 *'L)1 ="$0)%1 /80)%.1 QQQ1

*'0)%1.'=-/80)%1F160$-1A-#"(.-10/1/"$-.1=@1=0)*1';1/8-14"0)OQ1

K2'0)%1 .'=-/80)%1 /8"/1 /"$-.1 @'(&1 =0)*1 ';;1 0/M1 ")*1 /8"/P.1 8'L1 F1

#'4-M1-H-)10;1F1.0/1*'L)1")*1*'14(WW6-.OQ1

A'! X."-,E+! (*+,4! )*%/*G"'2! "'! ,'?&<*9.,! *(/"-"/",+! *'0! G,,)"'2! $,%+,.5! 0"+/%*(/,0!

=*+! *! (&)"'2! 1,($*'"+1! /$*/! +$,! $*0! "0,'/"5",0! /&! *++"+/! ="/$! $,%! *9"."/<! /&! ."-,!

*.&'2+"0,!$,%!)*"'6!T&%!,8*1).,4!X."-,!+*"04!

X60H-+1 KF1 /&@1 /'1 $--41 =@.-6;1 '##(40-*1 QQQ1 F1 *'1 "1 6'/1 ';1 $)0//0)%1 QQQ1

#')#-)/&"/0)%1')1 .'=-/80)%1")*1*'0)%1 .'=-/80)%1@'(1-)N'@M1 @'(1

*')P/1 )'/0#-1 0/1 /''1 =(#81 QQQ1 /&@1 ")*1 $--41 @'(&.-6;1 '##(40-*M1 $--41

@'(&1=0)*1'##(40-*OQ1

KS<&@1 /'1 #')#-)/&"/-1 ')1 '/8-&1 /80)%.1 S1 0/1 ;"*-.1 0)/'1 /8-1

A"#$%&'()*M1-.4-#0"66@1L8-)1@'(1"&-1*'0)%1/80)%.1/8"/1@'(1-)N'@OQ1

A'!$,%!"'/,%-",=4!T%*'(,+!/*.G,0!*9&3/!"11,%+"'2!$,%+,.5!"'!*(/"-"/",+!+$,!,'?&<,0!

*'0!/$"+!/&&G!$,%!5&(3+!*=*<!5%&1!$,%!)*"'6!!1K<8"/P.1L8-)1F140#$1(41"1#&'..L'&*1'&1%-/1

=@.-6;1 6'./1 '&1 40#$1 (41 .'=-/80)%1 /'1 &-"*1 QQQ1 %-/1 6'./1 0)1 .'=-/80)%1 -6.-1 ")*1 )'/1 /80)$1

"A'(/1@'(&14"0)1QQQ10/1*'-.1L'&$1;'&1=-OQ!

X/$,%!+/%*/,2",+!/$*/!)*%/"(")*'/+!0,+(%"9,0!=$,'!.,*%'"'2!/&!."-,!="/$!)*"'4!=,%,!

.,*%'"'2! 5%&1! )%,-"&3+! ,8),%",'(,+4! *'0! 1*G"'2! *0?3+/1,'/+! 9*+,0! &'! /$,+,!

,8),%",'(,+6!V,*%'"'2!5%&1!)%,-"&3+!,8),%",'(,+!*..&=,0!)*%/"(")*'/+!/&!."+/,'!/&!/$,"%!

9&0<!*'0!3+,!+/%*/,2",+!."G,!)*("'2!=$,'!1*'*2"'2!/$,"%!)*"'6!T%&1!7*-"0E+!*((&3'/+4!

$,! =*+! *9.,! /&! 3+,! /$,! G'&=.,02,! )%,-"&3+.<! .,*%'/! *9&3/! $"+! )*"'! /&! $,.)! $"1! /&!

1*'*2,!$"+!)*"'6!;<!."+/,'"'2!/&!$"+!9&0<4!7*-"0!=*+!*9.,!/&!($*'2,!$"+!9&0<!)&+"/"&'+!

&'!*!%,23.*%!9*+"+!/&!*./,%!$"+!)*"'6!>$"+!*..&=,0!7*-"0!/&!(&),!*'0!."-,!="/$!$"+!)*"'!*/!

*!1*'*2,*9.,!.,-,.6!

2"H0*+1KR'(1-:4-&0=-)/1")*1N(./1L'&$1/8&'(%81L8"/1@'(1"&-1*'0)%1

")*1@'(1;0)*1L"@.1/'160H-1L0/810/1S1\"H0)%1"1A&-"$1")*1.0//0)%1*'L)1



! LJ!

")*1 8"H0)%1 "1 #';;--1 ")*1 /"6$0)%1 QQQ1 A0/1 ';1 "1 N0%%6-1 ")*1 ='H0)%1

"&'()*1")*1/8"/1.'&/1';1/80)%18-64.O1

KQQQ1F1;'()*1F1#")1#'4-1QQQ1@'(1L'(6*1N(./1.0/1*'L)1;'&1E("&/-&1';1")1

8'(&1")*1*'1.'=-/80)%1-6.-1QQQ1*0;;-&-)/14'.0/0')M1.0/M1./")*0)%1(4M1

4(.80)%1")*1A-)*0)%1'H-&OQ1

B.*''"'2!&3/!<&3%!0*<!=*+!*'&/$,%!9,$*-"&3%*.!+/%*/,2<!/$*/!)*%/"(")*'/+!3+,0!/&!

(&),!="/$!/$,"%!)*"'6!T&%13.*/"'2!*!).*'!5&%!/$,!0*<!=*+!*!$,.)53.!(&)"'2!1,($*'"+14!

*+! "/!*..&=,0!)*%/"(")*'/+!/&!0,/,%1"',!=$*/!/$,<!(&3.0!&%!(&3.0!'&/!0&4!*'0!$&=!/&!

+),'0!/$,"%!,',%2<!="+,.<!/$%&32$!/$,!0*<6!T&%!,8*1).,4!"'!X."-,E+!"'/,%-",=!+$,!5&3'0!

/$*/!).*''"'2!&3/!$,%!0*<!*++"+/,0!$,%!/&!1*'*2,!$,%!)*"'!1&%,!,55,(/"-,.<6!>$"+!+"1).,!

/*+G!*..&=,0!X."-,! /&!+)%,*0!$,%!,',%2<! /$%&32$&3/! /$,!0*<4!*'0!).*'!$&=!/&!3/"."+,!

$,%!,',%2<!.,-,.+!1&%,!="+,.<!="/$!/$,!)*"'6!

X60H-+1KQQQ17');0%(&-1/8"/10)/'1@'(&1*"@1.'1L8"/1@'(1"&-1%'0)%1/'1*'1

")*18'L1=(#8M1A-#"(.-1/8-14"0)1L0661";;-#/1L8"/1@'(1L")/1/'1*'1QQQ1

@'(PH-1%'/1/'14"#-1@'(&.-6;OQ1

C'&/$,%! +/%*/,2<! /$*/! )*%/"(")*'/+! 0,+(%"9,0! /&! *++"+/! ="/$! /$,"%! *9"."/<! /&! ."-,!

="/$! /$,"%! )*"'! =*+! /&! G'&=! <&3%! &='! ."1"/*/"&'+6! Y,*."+"'2! =$*/! (*'! &%! (*''&/! 9,!

0&',! =*+! *! -"/*.! /&&.! 5&%! )*%/"(")*'/+E! =$,'! ."-"'2! ="/$! /$,"%! )*"'6! >$"+! *=*%,',++!

*..&=,0!)*%/"(")*'/+! /&! 3/"."+,! +/%*/,2",+! ."G,! )*("'2! &%! 9%,*G"'2! /*+G+! 0&='! /&!1&%,!

*($",-*9.,!+"_,+6!T&%!C'',4!+$,!=*+!*9.,!/&!3/"."+,!*!'319,%!&5!+/%*/,2",+!/$*/!*++"+/,0!

$,%!/&! ."-,!="/$!$,%!)*"'4!+/%*/,2",+!+3($!*+!=*"/"'2!5&%!/$,!%"2$/!/"1,4!9%,*G"'2!/*+G+!

0&='!*'0!*((,)/"'2!/$*/!"/!=*+!&G!"5!+$,!0"0!'&/!1*'*2,!/&!(&1).,/,!*..!/*+G+6!

D))-+1 KQQQ9=46'@1 H"&0'(.1 /-#8)0E(-.1 .(#81 ".1 )'/1 'H-&1 *'0)%1 0/1 QQQ1

L"0/1 ;'&1 /8-1 &0%8/1*"@1 QQQ1 &-*(#-1")*1*'1 /80)%.1 60$-M1*'1.'=-/80)%1

')1/8-1*"@1L8-)1@'(1;--61@'(1"&-1#"4"A6-1';1*'0)%10/OQ1

KF1*')P/1-H-&1*'1"661/8-18'(.-1L'&$10)1')-1*"@1QQQ1*'1/8-1A"/8&''=.1

/'*"@1")*1/8-)1F1=0%8/1*'1.'=-/80)%1-6.-1/'='&&'LOQ1

1

000J15-="0)148@.0#"66@1"#/0H-1

B*%/"(")*'/+E! /*.G,0! *9&3/! /$,! "1)&%/*'(,! &5! %,1*"'"'2! )$<+"(*..<! *(/"-,! =$,'!

."-"'2!="/$!)*"'6!F8,%("+,!/$,%*)<!*)),*%,0!/&!9,!*'!,*+<!*(/"-"/<!/$*/!)*%/"(")*'/+!0"0!

/&! $,.)! /$,1! 1*'*2,! /$,"%! )*"'6! W$".+/! )*%/"(")*'/+! "0,'/"5",0! /$*/! ),%5&%1"'2!



! LP!

,8,%("+,+!0"0!'&/!/*G,!/$,"%!)*"'!*=*<4!"/!,'*9.,0!/$,1!/&!(&),!*'0!."-,!="/$!/$,"%!)*"'6!

A'!*'!,8*1).,!5%&1!b%*(,4!+$,!/*.G,0!*9&3/!/$,! ."1"/*/"&'+!&5!,8,%("+,+! "'!*9&."+$"'2!

$,%!)*"'4!93/! "'!*'&/$,%!+,'+,!b%*(,!+)&G,!*9&3/!/$,!9,',5"/+!&5!,8,%("+"'2!*'0!$&=!

/$,+,!9,',5"/+!*..&=,0!$,%!/&!1*'*2,!$,%!)*"'!1&%,!,55,(/"-,.<6!!

Y&"#-+1K2'-.)P/18-64M1 0/1*'-.)P/1 /"$-1/8-14"0)1"L"@M1A(/1 F1 /80)$1 0/1

4&'A"A6@1="$-.1=-1='&-1"A6-1/'1#'4-1L0/810/1S1A-#"(.-1FP=1;0//-&1

")*1./&')%-&O1

KD#/0H0/0-.1*-.0%)-*1/'18-64M1/8-@1"#/("66@1)-H-&18-64-*M1A(/1L8"/1F1

*0*1)'/0#-1L".1/8"/1F1%"0)-*1./&-)%/81")*1A"6")#-OQ1

B*%/"(")*'/+E! &5/,'! $*0! /$,! 9,+/! "'/,'/"&'+! /&! %,1*"'! *(/"-,! *'0! 5"/4! 93/! /$,+,!

"'/,'/"&'+!=,%,!&5/,'!+$&%/!."-,0!*'0!$*%0!/&!1*"'/*"'6!B*%/"(")*'/+E!/*.G,0!*9&3/!/$,!

0"55"(3./",+!="/$!1*"'/*"'"'2!/$,"%!)$<+"(*.!*(/"-"/",+4!*'0!/$"+!=*+!03,!/&!*!'319,%!&5!

"++3,+! ."G,!1&/"-*/"&'4! *! .*(G!&5! +3))&%/! /&! G,,)!2&"'2! *'0!*! 5,*%!&5! "'(%,*+"'2! /$,"%!

)*"'6!T&%!,8*1).,4!X."-,!/*.G,0!*9&3/!/$,!9,',5"/+!&5!9,"'2!)$<+"(*..<!*(/"-,4!93/!/$"+!

=*+!0"55"(3./!/&!"'"/"*/,!*+!+$,!.*(G,0!/$,!1&/"-*/"&'!*'0!+3))&%/!/&!*($",-,!/$"+6!

X60H-+1 Kg--40)%1 ='H0)%1 0.1 ')-1 ';1 /8-1 A-./1 /80)%.1 @'(1 #")1 *'1 ;'&1

@'(&.-6;1")*1.'=-/0=-.1/8"/1#")1A-10)#&-*0A6@18"&*1/'1%-/1';;1@'(&1

A'//'=1")*1*'1.'=-/80)%QO1

K\"H0)%1.'=-')-1'H-&1.--1@'(1*'10/1")*18"H0)%1/8-1#'=4")@1/'1*'1
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0,/,%1"',0!9<! 5*(/&%+! +3($!*+Q! /$,!*-*".*9"."/<!&5! /%,*/1,'/!&)/"&'+! /&!1*'*2,!)*"'4!

/$,!0"55"(3./",+!"'!1*"'/*"'"'2!*((,)/*'(,!*'0!"'0"-"03*.E+!9,.",5!+<+/,1+6!

!

DH"06"A060/@1';1/&-"/=-)/1'4/0').1

>$,! 3')%,0"(/*9.,! *'0! ,)"+&0"(! '*/3%,! &5! ($%&'"(! )*"'! (*'! &5/,'! 1*G,! /$,!

)%&(,++!&5!*((,)/*'(,!*!0"55"(3./! ?&3%',<!/&!*($",-,6!T&%!+&1,!($%&'"(!)*"'!+355,%,%+4!

/$,!)%&(,++!&5!*((,)/*'(,!1*<!',-,%!9,!%,*($,04!*'0!/$,!"'0"-"03*.!1*<!9,!+/3(G!"'!*!

+/*/,! &5! +,*%($"'2! 5&%! *'+=,%+! /&! /$,"%! )*"'6! C'! "1)&%/*'/! +"/3*/"&'! =$,%,! /$,!

($*'2,*9"."/<!&5!*((,)/*'(,!&((3%+!"+!=$,'!)*%/"(")*'/+!),%(,"-,0!/$,%,!/&!9,!*!.*(G!&5!

&)/"&'+! "'! /$,! 1*'*2,1,'/! &5! )*"'6! A'! )*%/"(3.*%4! #&.."+4! *'0! W*G,5",.0! @IJPRD!

+322,+/,0! /$*/! ($%&'"(! )*"'! +355,%,%+4! =$&! ),%(,"-,0! *! .*(G! &5! ($&"(,! "'! /$,"%!

1*'*2,1,'/! &5! )*"'4! =&3.0! ,-,'/3*..<! *%%"-,! */! *! 9,2%302,0! *((,)/*'(,6! A'! /$,!

(3%%,'/!+/30<4!"'!/$,!*9+,'(,!&5!),%(,"-,0!($&"(,!5&%!/%,*/1,'/4!)*%/"(")*'/+!%,5,%%,0!

/&! /$,! ($*'2,*9"."/<! &5! *((,)/*'(,! "'! /$,"%! "'/,%-",=+! *'0! 5%3+/%*/"&'+! /&=*%0+! /$,!

5*".3%,+! &5! /$,! 1,0"(*.! +<+/,16! >$,! (."'"(*.! "1)&%/*'(,! &5! /$"+! ($*'2,*9"."/<! "'!

*((,)/*'(,!"+!/&!%,(&2'"+,!=$*/!5*(/&%+!(&'/%"93/,!/&!/$,!5.3(/3*/"&'!"'!*((,)/*'(,!*'0!

=$*/!+/%*/,2",+!(*'!9,!0,-,.&),0!/&!%,03(,!/$,+,!,)"+&0,+6!

B*%/"(")*'/+E! 0,+(%"9,0! /$,"%! 5%3+/%*/"&'+! ="/$! *! .*(G! &5! ($&"(,! "'! /$,!

1*'*2,1,'/! &5! )*"'! *'0! /$*/! *((,)/*'(,! =*+! +"1).<! &3/! &5! ',(,++"/<6! C! +/30<! 9<!

;&=1*'! @PNNPD! "'/,%-",=,0! )*%/"(")*'/+E! *//,'0"'2! )*"'! 1*'*2,1,'/! (,'/%,+! *'0!

5&3'0!/$*/!)*%/"(")*'/E+!*((,)/*'(,!&5!)*"'!=*+!&'.<!&3/!&5!0,+)*"%6!W$".+/!H&..&=*<!,/!

*.6! @IJJJD4! %,5,%%,0! /&! *! 9,2%302,0! *((,)/*'(,! *+! *! )*%/"(")*'/E+! =*<! &5! 9,"'2!



! L\!

*((&11&0*/"'2! &5! )*"'6! ! B*%/"(")*'/+E! "'! /$,! (3%%,'/! +/30<! *(G'&=.,02,0! /$,!

"1)&%/*'(,! &5! *((,)/*'(,! "'! ,'*9."'2! /$,1! /&! (&M,8"+/! ="/$! /$,"%! )*"'4! 93/! "'! /$,!

*9+,'(,!&5!,55,(/"-,! /%,*/1,'/!&)/"&'+4! /$"+!*((,)/*'(,!1*<!9,!&3/!&5!',(,++"/<!*'0!

(&'+"0,%,0!/&!9,!*'!,8),%",'(,!/$*/!"+!,'03%,0!*'0!0"55"(3./!/&!1*"'/*"'6!!

!

<8-1*0;;0#(6/0-.10)1="0)/"0)0)%1"##-4/")#-1T;"#/'&.1/8"/1#')/&0A(/-1/'1/8-1/-=4'&"60/@1';1

"##-4/")#-1

>$,!)*%/"(")*'/E+! *9"."/<! /&!1*"'/*"'! *((,)/*'(,! (*'!&5/,'!9,!0"+%3)/,0!9<! /$,!

+/*9"."/<!&5!/$,"%!)*"'6!>$,!1*"'/,'*'(,!&5!*((,)/*'(,!"+!&5/,'!($*..,'2,0!=$,'!/$,%,!

"+!*! 5.3(/3*/"&'! "'!)*"'!+,-,%"/<6!B*%/"(")*'/+E!,8)%,++,0!/$,"%!*9"."/<! /&!1*"'/*"'! /$,"%!

*((,)/*'(,! =$,'! /$,! ,8),%",'(,! &5! )*"'! =*+! ),%(,"-,0! /&! 9,! +/*9.,4! *'0! 0"0! '&/!

"'/,%5,%,! ="/$! /$,"%! *9"."/<! /&! 53'(/"&'6! H&=,-,%4! 03%"'2! /"1,+! &5! 3'(,%/*"'/<! *'0!

($*'2,+!"'!)*"'!+,-,%"/<4!)*%/"(")*'/+!0,+(%"9,0!*!+,'+,!&5!$,.).,++',++!*'0!0&39/!&'!

)%"&%! 0,("+"&'+! /&! *((,)/! )*"'6! ! Z&+,.,<4! *'0! ;3/.,%! @IJP[D! %,5,%%,0! /&! /$,!

3')%,0"(/*9.,!'*/3%,!&5!($%&'"(!)*"'4!*'0!+322,+/!/$,+,!3'(,%/*"'/",+!*'0!5.3(/3*/"&'+!

"'!)*"'!+<1)/&1+!(&3.0!1*G,!($%&'"(!)*"'!0"55"(3./! /&! ."-,!="/$6!C!+/30<!9<!H&..&=*<!

@IJJJD! *.+&! %,5,%%,0! /&! /$,! 0"55"(3./",+! "'! 1*"'/*"'"'2! /$,! +/*/,! &5! *((,)/*'(,! *'0!

0,+(%"9,0!/$,!(&'+/*'/!*0?3+/1,'/+!)*"'!+355,%,%+!$*0!/&!1*G,!/&!/$,"%!0*".<!*(/"-"/",+!

"'!&%0,%!/&!(&M,8"+/!="/$!)*"'6!!

B*%/"(")*'/+E! +)&G,! &5! /$,"%! +/%322.,+! /&! 1*"'/*"'! *((,)/*'(,6! >$"+! =*+! &5/,'!

"'5.3,'(,0! 9<! /$,! '&/"&'! /$*/! *((,)/*'(,! &5! )*"'! 0&,+! '&/! ',(,++*%".<! .,*0! /&! /$,!

,8/"'(/"&'!&5!)*"'6!7,+)"/,!*..! /$,!*//,1)/+!)*%/"(")*'/+!0,+(%"9,0!&5!3+"'2! /&!*9&."+$!

/$,"%!)*"'4! "/!=*+!',-,%!+3((,++53.!*'0!)*%/"(")*'/+!=,%,!*.=*<+! .,5/!="/$!*!0,2%,,!&5!

)*"'6!>$,!5&(3+!&5!*((,)/*'(,!"+!'&/!/&!,8/"'23"+$!)*"'!93/!%*/$,%!*+!H*<,+!,/!*.6!@PNNN4!

IJPID!+/*/,+4!/$,!*"1!&5!*((,)/*'(,!"+!5&%!"'0"-"03*.+!/&!,8),%",'(,!/$,"%!)*"'!"'!*!'&'M

?302,1,'/*.!1*'',%6!>$,!3./"1*/,!&3/(&1,!&5!*((,)/*'(,!=&3.0!9,!5&%!/$,!"'0"-"03*.!

/&! (&M,8"+/! ="/$! /$,"%! )*"'! %*/$,%! /$*'! 5&(3+! &'! /$,! 1,/$&0+! /&! *9&."+$! /$,"%! )*"'6!

X-,%/"1,!"/! "+!$&),0!/$*/!/$,!"'/%3+"-,',++!&5!/$,+,!)*"'!,8),%",'(,+!="..!%,03(,!*'0!

*..&=! /$,! "'0"-"03*.! /&! 53'(/"&'! /&! /$,! 9,+/! &5! /$,"%! *9"."/",+6! B*%/"(")*'/+E!

1"+(&'(,)/"&'!&5!*((,)/*'(,!(&3.0!"'5.3,'(,!/$,"%!*9"."/<!/&!-",=!*((,)/*'(,!*+!9,"'2!

3+,53.4! 53%/$,%! =&%G! "+! =*%%*'/,0! /&! *00%,++! )*%/"(")*'/+E! 3'0,%+/*'0"'2! &5!

*((,)/*'(,6!



! LL!

>$,! )*%/"(")*'/E+! *9"."/<! /&! 1*"'/*"'! *((,)/*'(,! 1*<! *.+&! 9,! "1)*(/,0! 9<! /$,!

',2*/"-,!5,,."'2+!*'0!/$&32$/+!/$*/!*%,!*++&("*/,0!="/$!)*"'6!H*<,+!,/!*.6!@PNNN4!IJPID!

%,)&%/,0!/$*/!/$,!"'0"-"03*.E+!),%(,)/"&'!&5!)*"'!(&3.0!9,!0,/,%1"',0!9<!)%"&%!5,,."'2+4!

/$&32$/+!*'0!,1&/"&'+!/$*/!1*<!9,!*++&("*/,0!="/$!/$,!,8),%",'(,!&5!)*"'6!H*<,+!5,./!

/$,+,!,1&/"&'+!*%,!.,*%'/!5%&1!*'!,*%.<!*2,!*'0!9,(&1,!"'2%*"',0!"'/&!/$,!"'0"-"03*.E+!

9,.",5! +<+/,16!B"'(3+4!*'0!Z&%.,<! @IJJPD! %,5,%! /&! /$,+,!+<+/,1+!*+! +($,1,+! /$*/!*%,!

"'/,%%,.*/,0! *'0! (*'! 9"*+! /$,! "'0"-"03*.E+! ),%(,)/"&'! &5! /$,"%! )*"'4! +,.5! *'0! "..',++6!

>$,+,! 9,.",5! +<+/,1+! *%,! %,(&2'"+,0! /&! 9,! %"2"0! *'0! (*''&/! 9,! ,."1"'*/,04! /$,<! (*'!

&'.<!9,!+3903,0!/&!*!.,-,.!=$,%,!"/!0&,+!'&/!"1),0,!/$,!"'0"-"03*.E+!*9"."/<!/&!53'(/"&'!

@H*<,+!,/!*.64!IJPI*S!H*<,+!,/!*.64!PNNN4!IJPID6!

>$,!+3903,0!',2*/"-,! 5,,."'2+!*'0!/$&32$/+!*++&("*/,0!="/$!)*"'!*%,! %,)&%/,0!

/&! 9,! ',-,%! /&&! 5*%! 5%&1! /$,! +3%5*(,! *'0! (*'! (&1,! %3+$"'2! 9*(G! 03%"'2! /"1,+! &5!

3'(,%/*"'/<! @H*<,+!,/!*.64!PNNN4!IJPIS!T%*'G4!PNN[D6!B*%/"(")*'/+E! "'! /$,!(3%%,'/!+/30<!

0,+(%"9,0!/$,!(&'+/*'/!)%,+,'(,!&5!)*"'!*'0!%,5,%%,0!/&!)*"'!*+!*'!3'=*'/,0!-"+"/&%!

/$*/!=*+!.3%G"'2!"'!/$,!9*(G2%&3'0!=*"/"'2!5&%!*'!&))&%/3'"/<!/&!)%,+,'/!"/+,.56!T%*'G4!

@PNN[D! 0,+(%"9,0! /$,! (&'+/*'/! )%,+,'(,! &5! /$,! ',2*/"-,! 5,,."'2+! *'0! /$&32$/+!

*++&("*/,0! ="/$! ."-"'2! ="/$! *! ($%&'"(! "..',++4! *'0! %,)&%/,0! /$*/! 03%"'2! /"1,+! &5!

3'(,%/*"'/",+! &%! =&%+,'"'2! &5! +<1)/&1+4! /$,+,! ',2*/"-,! 5,,."'2+! &%! /$&32$/+! (&3.0!

(&1,!5.&&0"'2!9*(G!/&!/$,!+3%5*(,!*'0!($*..,'2,!/$,!"'0"-"03*.E+!*9"."/<!/&!."-,!="/$!/$,!

(&'0"/"&'6!73,!/&!/$,!"'*9"."/<!/&!53..<!*9&."+$!/$,!',2*/"-,!5,,."'2+!&%!/$&32$/+!/$*/!*%,!

."'G,0!/&!)*"'4!/$,!)%&(,++!&5!*((,)/*'(,!(*'!',-,%!9,!(&1).,/,6!!

>$,! (&'+/*'/! )%,+,'(,! &5! )*"'! (*'! 9,! /*8"'2! 5&%! )*%/"(")*'/+E6! B*%/"(")*'/+E!

%,5,%%,0! /&! /$,! "1)*(/! &5! )*"'! *+! /$,<! +)&G,! *9&3/! /$,! &'2&"'2! 0"+%3)/"&'+! /&! /$,"%!

)$<+"(*.4!,1&/"&'*.!*'0!+&("*.! 53'(/"&'6!>$,+,!0"+%3)/"&'+! 5*(,0!9<!)*%/"(")*'/+!=,%,!

*.+&!0,+(%"9,0!9<!+/30",+!(&'03(/,0!9<!Z*G%"+!,/!*.6!@IJPRD!*'0!U/,'+.*'04!*'0!U*'0,%+!

@IJPL! *4! 9D6! >$,! +/30",+! "'0"(*/,0! /$*/! /$,! "1)*(/! &5! ."-"'2! ="/$! ($%&'"(! )*"'! =*+!

/$&32$/! /&! "'5"./%*/,!,-,%<! *+),(/!&5! *'!&.0,%! *03./E+! ."5,6! V"-"'2! "'! (&'+/*'/!)*"'! (*'!

/*G,!*!/&..!&'!/$,!)*%/"(")*'/E+!*9"."/<!/&!53'(/"&'4!'&/!&'.<!0&!/$,<!',,0!/&!1*'*2,!*'0!

*0*)/! /&! /$,! ($*'2,+! /$*/! (&1,! ="/$! *2"'24! 93/! /$,<! *%,! *.+&! %,:3"%,0! /&! 1*G,!

*0?3+/1,'/+!*'0!*((&11&0*/,!/$,!(&'+/*'/!0"+%3)/"&'+!&5!."-"'2!="/$!),%+"+/,'/!)*"'6!!

#&'+/*'/! 0"+%3)/"&'+! "'! ."5,! *%,! (&'+"0,%,0! /&! 9,! '&%1*.! ,-,'/+! "'! ."5,4! *'0!

W"..1*'!,/!*.6!@IJPOD!%,(&2'"+,0!)*"'!0"+%3)/"&'+!*+!'&%1*.!&((3%%,'(,+!=$,'!."-"'2!"'!



! LN!

(&'+/*'/!)*"'6!>$,!)*%/"(")*'/E+! "'*9"."/<! /&! %,(&-,%! 5%&1!/$,+,!0*".<!)*"'!0"+%3)/"&'+!

(&3.0! 9,! %,.*/,0! /&! /$,! (&1),/"/"-,! '*/3%,! &5! )*"'6! B*%/"(")*'/+E! %,5,%%,0! /&! /$,!

(&1),/"/"-,! '*/3%,! &5! )*"'! *+! /$,<! 0,+(%"9,0! /$,! 3'%,.,'/"'2! '*/3%,! &5! )*"'4! *'0!

(&'+"0,%,0! ."-"'2! ="/$! )*"'! /&! 9,! *! (&'+/*'/! 9*//.,! /$,<! $*0! /&! ,'03%,6! C! +/30<! 9<!

C.0%"($4!*'0!F((.,+/&'!@IJJJD!%,5,%%,0!/&!/$,!(&1),/"/"-,!'*/3%,!&5!)*"'!*'0!/$*/!."-"'2!

="/$!)*"'!0,1*'0,0! /$,! "'0"-"03*.E+! 53..! *//,'/"&'6! >$,! (&1),/"/"-,',++!&5! )*"'!=*+!

*.+&!%,5,%%,0!/&!9<!U/,'+.*'04!*'0!U*'0,%+!@IJPL9D4!/$,!*3/$&%+!0,+(%"9,0!/$,!(&'+/*'/!

0,1*'0+!&5!)*"'4!*'0!/$*/!/&! ."-,!="/$!)*"'!/$,!"'0"-"03*.!=*+!%,:3"%,0!/&!(&'+/*'/.<!

*0*)/!/&!/$,!5.3(/3*/"&'+!"'!)*"'!+<1)/&1+!*'0!+,-,%"/<6!

B*%/"(")*'/+E!*9"."/<!/&!1*"'/*"'!/$,!+/*/,!&5!*((,)/*'(,!(&3.0!*.+&!9,!"'5.3,'(,0!

9<! /$,"%! "'*9"."/<! /&! *((,)/! /$,!',=! +,.5! "'!)*"'6! B*%/"(")*'/+E! %,+"+/*'(,! /&!*((,)/"'2!

/$,! ',=! +,.5! "'! )*"'! =*+! *(G'&=.,02,0! =$,'! /$,<! 0,+(%"9,0! /$,"%! (&'(,%'+! *9&3/!

."-"'2! ="/$! *! +,.5! /$*/! %,1*"'+! "'! )*"'6! A'! )*%/"(3.*%4! )*%/"(")*'/+! /*.G,0! *9&3/! /$,!

%,2%,/+! *'0! 5,*%+!&5!9,"'2!)$<+"(*..<! "'(*)*("/*/,04! +$&3.0! /$,<!*((,)/! *! ."5,! "'!)*"'6!

;3'_."!,/!*.6!@IJPOD!%,5,%%,0!/&!/$"+!"'*9"."/<!/&!1&-,!5&%=*%0!="/$!)*"'!*+!*!9"&.&2"(*.!

+3+),'+"&'! &%! *! ."5,! ).*(,0! &'! $&.04! =$,%,! /$,! "'0"-"03*.! "+! +3+),'0,0! "'! *! +/*/,! &5!

3'(,%/*"'/<6! U/30",+! 9<! ;&=1*'! @PNNRD! *'0! U',.2%&-,4! *'0! V"&++"! @IJJND! %,5,%%,0! /&!

/$"+! 9"&.&2"(*.! +3+),'+"&'! &5! +,.5! *+! *! ),%+&'*.! *//*(G! &'! +,.5M"0,'/"/<S! =$,%,! )*"'!

+355,%,%+!*%,!(&'+/*'/.<!+39?,(/,0!/&!/$,!0"+%3)/"&'+!*'0!/$%,*/+!/&!/$,"%! "0,'/"/<4!<,/!

/$,<!.*(G,0!/$,!/&&.+!/&!%,+&.-,!/$"+!(&'5."(/!*'0!1&-,!5&%=*%06!!

>$,!5%*2"."/<!&5!*((,)/*'(,!=*+!*'&/$,%!5*(/&%!/$*/!(&3.0!)%&-"0,!53%/$,%!+3))&%/!

/&=*%0+! *! )*%/"(")*'/E+! *9"."/<! /&! 1*"'/*"'! /$,! +/*/,! &5! *((,)/*'(,6! B*%/"(")*'/+E!

$"2$."2$/,0!/$,!5%*2"."/<!&5!/$,"%!*((,)/*'(,!,+),("*..<!03%"'2!5.3(/3*/"&'!&5!)*"'4!=$,%,!

/$,"%!/$&32$/+!:3"(G.<!/3%',0!"'/&!0&39/+!&5!=$,/$,%!/$,<!+$&3.0!*((,)/!/$,"%!)*"'6!!

H*<,+!,/!*.6!@IJPID!%,5,%%,0!/&!/$,!5%*2"."/<!&5!*((,)/*'(,!*'0!(&'+"0,%,0!/$*/!/$,!',=!

9,2"''"'2!&5!*((,)/*'(,!(&3.0!,*+".<!9,!0"+%3)/,06!T%*'G!@PNN[D!3+,0!/$,!1,/*)$&%!&5!

*!5%,+$.<!$,*.,0!+(*9!/&!+<19&."+,!/$,!5%*2"."/<!&5!/$"+!',=!9,2"''"'26!73%"'2!/"1,+!&5!

3'(,%/*"'/<! &%! =&%+,'"'2! &5! )*"'4! /$,! +3903,0! ',2*/"-,! 5,,."'2+! *'0! /$&32$/+!

*++&("*/,0! ="/$! )*"'! =&3.0! (&1,! 5.&&0"'2! 9*(G4! *'0! (*3+,! )*%/"(")*'/+! /&! :3,+/"&'!

/$,"%!*((,)/*'(,!&5!)*"'6!!

>$,! 5%*2"."/<! &5! /$"+! ',=! 9,2"''"'2! =*+! 53%/$,%! /,+/,0! =$,'! )*%/"(")*'/+! =,%,!

.,5/! /&!0,*.!="/$! /$,!&'2&"'2! 5%3+/%*/"&'+!*'0!0"+*))&"'/1,'/+!&5! ."-"'2!="/$! ($%&'"(!



! NJ!

)*"'6! >$,! 3')%,0"(/*9"."/<! &5! )*"'! (*'! &5/,'! .,*-,! )*%/"(")*'/+E! 5,,."'2! 0"+*))&"'/,04!

,+),("*..<!=$,'!+*/"+5*(/"&'!5%&1!$*%0!,*%',0!53'(/"&'*.!2*"'+!*%,!,*+".<!/*G,'!*=*<6!

B*%/"(")*'/+E!0,+(%"9,0!/$"+!*+!*!+,'+,!&5!9,"'2!0,5,*/,0!9<!/$,!)*"'4!=$"($!(*'!.,*-,!

/$,1! "'! *! +/*/,! &5! 0,+)*"%! *'0! :3,+/"&'"'2! =$,/$,%! /$,<! +$&3.0! *((,)/! *! +,.5! /$*/!

%,1*"'+!"'!)*"'6!Z*(^,,.*!,/!*.6!@IJP[D!*(G'&=.,02,!/$,!(&'/"'3&3+!+/%322.,+!&5!)*"'!

+355,%,%+6!^&/!&'.<!0&!)*"'! +355,%,%+!',,0! /&!*((,)/!*!',=!+,.5! "'!)*"'4!93/! /$,<!*%,!

(&'+/*'/.<! %,:3"%,0! /&! *0*)/! /&! /$,! 0"+*))&"'/1,'/+! *'0! 5%3+/%*/"&'+! &5! ."-"'2! ="/$!

)*"'6!!

!

!-%&(*%-*1"##-4/")#-1

B*%/"(")*'/+E!)%&-"0,0!0"55,%,'/!,8).*'*/"&'+!/&!0,1&'+/%*/,!/$,"%!%,+"+/*'(,!/&!

*((,)/*'(,6! T"%+/.<4! )*%/"(")*'/+! 0,+(%"9,0! *! 9,2%302,0! *((,)/*'(,! *+! /$,<! +)&G,! &5!

/$,"%!%,+"+/*'(,!/&=*%0+!*((,)/"'2!*2,!*+!*!(*3+,!5&%!/$,"%!)*"'6!U,(&'0.<!)*%/"(")*'/+!

0,+(%"9,0! /$*/! *! +/%*"',0! %,.*/"&'+$")! 9,/=,,'! /$,"%! )%*(/"/"&',%+! (&3.0! *.+&! .,*0! /&!
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9,!*))%&)%"*/,!="/$! "/+!5&(3+!&'!5"'0"'2!0"55,%,'/!+/%*/,2",+!/&!(&M,8"+/!="/$!/$,!)*"'4!

%*/$,%! /$*'! /&! *9&."+$! /$,! )*"'! @H*<,+! ,/! *.64! IJPI*4! H*<,+! ,/! *.64! PNNN4! IJPID6!

B%,."1"'*%<!%,+3./+!"'0"(*/,!/$,!3+,!&5!C#>!"'!&.0,%!*03./+!."-"'2!="/$!($%&'"(!)*"'!/&!9,!

)&+"/"-,6! H&=,-,%4! 53%/$,%! .*%2,%! :3*'/"/*/"-,! +/30",+! *%,! %,:3"%,0! /&! ,8).&%,! /$,!

(."'"(*.!3+,53.',++!&5!C#>!"'!/$,!1*'*2,1,'/!&5!($%&'"(!)*"'!*1&'2!&.0,%!*03./+6!

7,+)"/,!%,+,*%($! "'0"(*/"'2!/$,!3+,!&5!)+<($&.&2"(*.! /$,%*)",+!/&!9,!,55"(*("&3+!

"'!/$,!1*'*2,1,'/!&5!)*"'4!/$,+,!/$,%*)",+!(&'/"'3,!/&!9,!3'0,%3/"."+,0!"'!/$,!,.0,%.<!

)&)3.*/"&'!@H&($9,%2!,/!*.64!IJPIS!Y,"0!,/!*.64!IJP[D6!B*%/"(")*'/+E!"'!/$,!+/30<!0"0!'&/!

1,'/"&'!/$,!3+,!&5!)+<($&.&2"(*.!/$,%*)",+!"'!/$,"%!1*'*2,1,'/!&5!)*"'6!>$,!%,*+&'+!

/&!*((&3'/!5&%!/$,!3'0,%3/"."+*/"&'!&5!)+<($&.&2"(*.!+,%-"(,+!*1&'2!/$"+!(3%%,'/!2%&3)!

&5! )*%/"(")*'/+! *%,! 3'(.,*%6! C! +/30<! 9<! Z(b3"%,! ,/! *.6! @IJPRD! +322,+/+! )%,-"&3+!

)%,(&'(,)/"&'+!*'0!,8),%",'(,+!$,.0!9<!)*"'!+355,%,%+!*'0!)%*(/"/"&',%+!/&=*%0+!/$,!

3+,! &5! )+<($&.&2"(*.! /$,%*)",+4! (&3.0! ."1"/! /$,! 3+,! &5! )+<($&.&2"(*.! +,%-"(,+6! T3%/$,%!

%,+,*%($!"+!=*%%*'/,0!/&!3'0,%+/*'0!/$,!9*%%",%+!/$*/!1*<!9,!"1)*(/"'2!&'!/$,!3+,!&5!

)+<($&.&2"(*.!/$,%*)",+!*1&'2+/!&.0,%!*03./+!."-"'2!="/$!($%&'"(!)*"'6!!!

>$,%,!(&'/"'3,+!/&!9,!*!.*(G!&5!%,+,*%($!/$*/!"+!+&.,.<!5&(3+,0!&'!/$,!)%&(,++!&5!

*((,)/*'(,!"'!&.0,%!*03./+!."-"'2!="/$!($%&'"(!)*"'6!>$,!1*?&%"/<!&5!%,+,*%($!(&'03(/,0!

"'!/$"+!*%,*!"'(.30,+!*!(&19"'*/"&'!&5!<&3'24!1"00.,!*2,0!*'0!&.0,%!*03./+4!="/$!+1*..!

'319,%+!&5!&.0,%!*03./+!%,)%,+,'/,0!"'!/$,!+/30<!@W,/$,%,..!,/!*.64!IJPPS!W,/$,%,..!,/!

*.64! IJPKD6! U($&5",.0! @IJPKD! *.+&! 5,./! /$*/! *)).<"'2! %,+3./+! 5%&1! +/30",+! /$*/! "'(.30,0!

*03./+!&5!0"55,%,'/!*2,+!=&3.0!."G,.<!1"'"1"+,!/$,!,8),%",'(,!&5!)*"'!*'0!'&/!9,!*!/%3,!

%,5.,(/"&'! &5! /$,! "1)*(/! &5! ($%&'"(! )*"'! *1&'2! &.0,%! *03./+6! C/! )%,+,'/4! &'.<! /=&!

+/30",+!=,%,!5&3'0!/$*/!+&.,.<!5&(3+,0!&'!/$,!3+,!&5!C#>!"'!&.0,%!*03./+!@Z(#%*(G,'!,/!

*.64! IJPOS! U(&//! ,/! *.64! IJP\D6! >$,! %,+3./+! &5! /$,+,! +/30",+! *%,! )&+"/"-,! 93/! *%,! &'.<!

)%,."1"'*%<4! 53%/$,%! .*%2,%! :3*'/"/*/"-,! %,+,*%($! "+! %,:3"%,0! /&! 0,/,%1"',! /$,!

,55,(/"-,',++!&5!C#>!"'!/$,!,.0,%.<!)&)3.*/"&'6!

B*%/"(")*'/+E!+)&G,!&5!/$,!"1)&%/*'(,!&5!*((,)/*'(,!"'!*..&="'2!/$,1!/&!(&M,8"+/!

="/$! /$,"%! )*"'! *'0! (&'/"'3,! /&! ."-,! /$,"%! ."5,6! >$,! (&1)&','/! &5! *((,)/*'(,! =*+!

(&'+"0,%,0!9<!Z(#%*(G,'!@IJPPD!/&!9,!/$,!1&+/!(&11&'.<!%,+,*%($,04!*'0!$*+!9,,'!

"0,'/"5",0!/&!5*("."/*/,!/$,!5&..&="'2!($*'2,+Q!*!2%,*/,%!($*'2,!"'!/$,!1*'*2,1,'/!&5!



! PJR!

($%&'"(!)*"'!@Z(#%*(G,'4!d&=,.+4!]!F((.,+/&'4!IJJ[D4!*'! "1)%&-,1,'/! "'!53'(/"&'"'2!

*'0!1,'/*.!$,*./$!@U(&//!,/!*.64!IJP\D!*'0!"1)%&-,1,'/+!"'!*((,)/*'(,!="/$!/$,!3+,!&5!

#;>!@d&=.,+!,/!*.64!IJJ\D6!7,+)"/,!/$"+!(3%%,'/!+3))&%/!5&%!*((,)/*'(,!"'!($%&'"(!)*"'!

1*'*2,1,'/4! %,+,*%($! 5%&1! V3'0,4! *'0!^&%0$3+! @IJJND! *'0!W,/$,%,..! ,/! *.6! @IJPPD!

($*..,'2,+!/$,!+3))&%/!5&%!*((,)/*'(,!*'0!+322,+/+!/$*/!/$,!(&1)&','/!&5!-*.3,+!1*<!

$*-,!*!2%,*/,%!%&.,!/&!).*<!"'!/$,!1*'*2,1,'/!&5!)*"'6!73,!/&!/$,+,!"'(&'+"+/,'(",+!"'!

%,+,*%($4! W,/$,%,..! ,/! *.6! @IJPPD! (*..+! 5&%! 53%/$,%! %,+,*%($! /&! "0,'/"5<! =$"($!

(&1)&','/+!&5!/$,!BT!1&0,.!=&3.0!9,!9,+/!+3"/,0!/&!+),("5"(!"'0"-"03*.!($*%*(/,%"+/"(+6!

>$,! 1*'*2,1,'/! &5! ($%&'"(! )*"'! "'! &.0,%! *03./+! (*'! 9,! "1)*(/,0! 9<! /$,!

/,1)&%*.! '*/3%,! &5! *((,)/*'(,6! B*%/"(")*'/+E! 0,+(%"9,0! 1&-"'2! ,*+".<! 9,/=,,'! /$,!

+/*2,+! &5! *((,)/*'(,! *'0! '&'M*((,)/*'(,6! >&! *00%,++! /$"+! /,1)&%*."/<4! 5&..&=! 3)!

+,++"&'+! =&3.0! 9,! *))%&)%"*/,! /&! )%&-"0,! *! (&'/"'3"/<! &5! (*%,! *'0! +3+/*"'*9"."/<! &5!

*((,)/*'(,6!A'!)*%/"(3.*%4!V3'0,4!*'0!^&%0$3+!@IJJND!%,(&11,'0,0!/$,!3+,!&5!9&&+/,%!

+,++"&'+!/&!)%,-,'/!%,.*)+,+6!>$,!3+,!&5!9&&+/,%!+,++"&'+!1*<!.,++,'!/$,!($*'2,*9"."/<!

&5! *((,)/*'(,! *'0! /$,! 5.3(/3*/"&'!9,/=,,'!*((,)/*'(,! *'0!'&'M*((,)/*'(,6! T3%/$,%!

%,+,*%($! "+! =*%%*'/,0! /&! *++,++! /$,! 1,%"/! &5! 9&&+/,%! +,++"&'+! &'! /$,! +/*9"."/<! &5!

*((,)/*'(,6!

!

7')#6(.0')1

>$,! (&11&'! /$,1,! &5! *((,)/*'(,! =*+! 0,+(%"9,0! /$%&32$! )*%/"(")*'/+E!

"'/,%-",=+4! <,/! */! /$,! +*1,! /"1,! /$"+! *((,)/*'(,! (&3.0! 9,! 9,2%302,06! B*%/"(")*'/+E!

)%&-"0,0! -*%"&3+! ,8).*'*/"&'+! &5! /$"+! %,+"+/*'(,! /&=*%0+! *((,)/*'(,4! +3($! *+!

*((,)/*'(,! &3/! &5! ',(,++"/<4! %,+"+/*'(,! /&=*%0+! *2"'2! *+! *! (*3+,! &5! )*"'4! *'0! *!

+/%*"',0! %,.*/"&'+$")! ="/$! /$,"%! )%*(/"/"&',%+6! >$,! 5.3(/3*/"&'+! "'! *((,)/*'(,! *%,!

/$&32$/!/&!%,)%,+,'/!/$,!/,1)&%*.!'*/3%,!&5!*((,)/*'(,4!*'0!*%,!(&'+"0,%,0!/&!9,!)*%/!

&5! /$,! (&)"'2! 1,($*'"+1+! /$*/! *'! &.0,%! *03./! $*+! 0,-,.&),0! /&! *0*)/! /&! /$,!

3')%,0"(/*9.,! '*/3%,! &5! ($%&'"(! )*"'6! 7,+)"/,! /$,! "'/,%'*.! +/%322.,+! 9,/=,,'! /$,!

0"55,%,'/! *+),(/+! &5! *((,)/*'(,4! )*%/"(")*'/+! *.+&! %,(&2'"+,0! /$,! "1)&%/*'(,! &5!

*((,)/*'(,!"'!*..&="'2!/$,1!/&!(&'/"'3,!/&!."-,!/$,"%!."5,6!A'!/$,!,'04!)*%/"(")*'/+!=,%,!

*9.,!/&!*((,)/!/$,"%!)*"'!*'0!0,+(%"9,0!3+"'2!0"55,%,'/!+/%*/,2",+!/&!."-,!="/$!/$,"%!)*"'6!

Z&%,! "'! 0,)/$! :3*."/*/"-,! *'0! 53/3%,! :3*'/"/*/"-,! %,+,*%($! =&3.0! 9,! 9,',5"("*.! /&!

*00%,++!/$,!0"55,%,'/!*+),(/+!&5!*((,)/*'(,!*'0!1*'*2,1,'/!&5!($%&'"(!)*"'!*1&'2!



! PJ[!

&.0,%!*03./+6!>$"+!=&%G!+$&3.0!5&(3+!&'!$&=!*((,)/*'(,!(*'!9,!5*("."/*/,0!/&!,'+3%,!"/+!

+3+/*"'*9"."/<4! *'0! /&! %,03(,! /$,! /,1)&%*."/<! &5! *((,)/*'(,! *'0! /$,! &((3%%,'(,! &5! *!

9,2%302,0!*((,)/*'(,6!

!

!



! PJK!

:,=,%,.',(

C903..*4!C64!;&',4!Z64!C0*1+4!^64!F.."&//4!C6!Z64!`&',+4!764!g'*22+4!@lD!U($&5",.04!B6!

@IJPOD6!F-"0,'(,M9*+,0!(."'"(*.!)%*(/"(,!23"0,."',+!&'!1*'*2,1,'/!&5!)*"'!"'!

&.0,%!),&).,6!D%-1")*1"%0)%M!RI4!P[PMP[O6!$//)+Qmm0&"Q&%2mPJ6PJNOm*2"'2m*5+PNN!

C.0%"($4!U64!]!F((.,+/&'4!#6!@IJJJD6!Z*G"'2!+,'+,!&5!,-,%<0*<!)*"'6!U'#0"61.#0-)#-1")*1

C-*0#0)-M1[J4!PKOPMPKRP6!$//)+Qmm0&"6&%2mPJ6PJPKmUJI\\MN[OK@NNDJJONPMO!

;*%9*'4!g6!@IJPKD6!C((,)/*'(,!*'0!(&11"/1,'/!/$,%*)<Q!*'!*))%&)%"*/,!/%,*/1,'/!

&)/"&'!5&%!&.0,%!*03./+!="/$!($%&'"(!)*"'6!9H0*-)#-1!".-*1[(&.0)%M!PN@RD4!PIO6!

$//)+Qmm0&"6&%2mPJ6PPOKm,9MIJPKMPJIOKL!

;,%'5&%/4!V64!b,%0.,4!;64!Y*$1:-"+/4!Z64!H3+9,%24!Z64!]!V,-"'4!V6!C6!@IJP[D6!U,-,%"/<!&5!

($%&'"(!)*"'!"'!*'!,.0,%.<!)&)3.*/"&'!"'!U=,0,'!h!"1)*(/!&'!(&+/+!*'0!:3*."/<!&5!

."5,6!3"0)M!P[K@OD4![IPM[I\6!!

$//)+Qmm0&"6&%2mPJMPJN\mJP6?6)*"'6JJJJRKJOOK6OPKJJ6JP!

;"23,/4!b64!^".+&'!W"G1*%4!V64!;3.."'2/&'4!`64!T."'G4!;64!]!V&52%,'4!Z6!@IJPKD6!Z,*'"'2!&5!

j*((,)/*'(,k!5&%!)*/",'/+!="/$!.&'2M/,%1!)*"'!=$,'!+/*%/"'2!%,$*9"."/*/"&'6!

20."A060/@1")*15-8"A060/"/0')4!OL@POD4!PI[\MPIK\6!

! $//)+Qmm0&"6&%2mPJ6OPJNmJNKOLILL6IJP[6PJ\K[IN!

;.</$4!T6!Z64!Z*%($4!V6!Z64!;%'*9"(4!C6!`6!Z64!`&%'4!V6!Y64!W".."*1+&'4!Z64!]!#&3+"'+4!Z6!`6!

@IJJPD6!#$%&'"(!)*"'!"'!C3+/%*."*Q!*!)%,-*.,'(,!+/30<6!3"0)M!LN@ID4!PI\MPOR6!

$//)+Qmm0&"6&%2mPJ6PJPKmUJOJRMON[N@JJDJJO[[MN!

;&=1*'4!`6!@PNNRD6!Y,*(/"&'+!/&!($%&'"(!.&=!9*(G!)*"'6!C-)/"61\-"6/81[(&.0)%M!P[@RD4!

RR[MR[O6!$//)+Qmm0&"6&%2mPJ6OPJNmJPKPILRNRJNJJKNIJ!

;&=1*'4!`6!@PNNPD6!>$,!1,*'"'2!&5!($%&'"(!.&=!9*(G!)*"'6!DDX\[1V'(&)"64!ON@LD4!OLPM

OLR6!$//)+Qmm0&"6&%2mPJ6PP\\mIPK[J\NNNPJONJJLJR!

;%,"-"G4!H64!#&..,//4!;64!d,'/*5%"00*4!d64!#&$,'4!Y64!]!b*..*($,%4!76!@IJJKD6!U3%-,<!&5!

($%&'"(!)*"'!"'!F3%&),Q!B%,-*.,'(,4!"1)*(/!&'!0*".<!."5,4!*'0!/%,*/1,'/6!9(&'4-")1

V'(&)"61';13"0)M1cb@RD4!IL\MOOO6!$//)+Qmm0&"6&%2mPJ6PJPKm?6,?)*"'6IJJ[6JK6JJN!

;3'_."4!U64!W*/G"'+4!Y64!U1"/$4!C64!U($3/_,4!Y64!]!XEU3.."-*'4!B6!@IJPOD6!C!:3*."/*/"-,!

+<'/$,+"+!,8).&%"'2!/$,!,8),%",'(,!&5!($%&'"(!.&=M9*(G!)*"'6!760)0#"61V'(&)"61';1

3"0)M!IN@PJD4!NJ\MNPK6!!

#*9*G4!C64!7*9%&=+G*Mc"1*G&=+G*4!C64!>%3+_(_<'+G*4!C64!Y&2*.*4!B64!V*)%3+4!g64!]!

>&1*+_,=+G"4!W6!@IJP[D6!U/%*/,2",+!5&%!(&)"'2!="/$!($%&'"(!.&=,%!9*(G!)*"'!"'!



! PJ\!

)*/",'/+!="/$!.&'2!)$<+"&/$,%*)<!=*"/!/"1,6!C-*0#"61>#0-)#-1C')0/'&0)%M!PI4!

ONPOMONIJ6!$//)+Qmm0&"6&%2mPJ6PIK[NmZUZ6LNR\RO!

#.*%G,4!g6!C64!]!A)$&5,'4!Y6!@IJJ\D6!C((,)/"'2!)*"'!1*'*2,1,'/!&%!+,,G"'2!)*"'!(3%,Q!

*'!,8).&%*/"&'!&5!)*/",'/+E!*//"/30,+!/&!($%&'"(!)*"'6!3"0)1C")"%-=-)/1[(&.0)%M!

PL@ID4!PJIMPPJ6!$//)+QmmPJ6PJPKm?6)1'6IJJ\6JO6JJK!

#.*%G,4!C64!Z*%/"'4!764!`&',+4!764!U($&5",.04!B64!C'/$&'<4!b64!Z(^*1,,4!@lD!U1"/$4!;6!H6!

@IJPRD6!jA!/%<!*'0!+1".,4!A!/%<!*'0!9,!($,,%<4!A!/%<!'&/!/&!9,!)3+$<6!A!/%<!/&!+*<!AE1!

$,%,!93/!.,*-,!5,,."'2!666!=&%%",0kQ!C!:3*."/*/"-,!+/30<!&5!),%(,)/"&'+!&5!

"'/,%*(/"&'+!="/$!$,*./$!)%&5,++"&'*.+!9<!(&113'"/<!9*+,0!&.0,%!*03./+!="/$!

($%&'"(!)*"'6!36'.1X)-M!N@ND4!,PJ[R[J6!!$//)+QmmPJ6PO\Pm?&3%'*.6)&',6JPJ[R[J!

#&.."+4!764!]!W*/,%5",.04!`6!@IJPRD6!>$,!3'0,%+/*'0"'2!&5!)*"'!9<!&.0,%!*03./+!=$&!

(&'+"0,%!/$,1+,.-,+!/&!$*-,!*2,0!+3((,++53..<6!C(.#(6'.$-6-/"617"&-4!PO4!PNMOJ6!

$//)+Qmm0&"6&%2mPJ6PJJIm1+(6PJLO!

#%&=,4!Z64!W$"/,$,*04!V64!b*2*'4!Z6!`64!;*8/,%4!b6!764!B*'G$3%+/4!C64!]!d*..,0&%4!d6!

@IJPJD6!V"+/,'"'2!/&!/$,!9&0<!*'0!/*.G"'2!/&!1<+,.5!h!/$,!"1)*(/!&5!($%&'"(!.&=,%!

9*(G!)*"'Q!C!:3*."/*/"-,!+/30<6!F)/-&)"/0')"61V'(&)"61';1[(&.0)%1>/(*0-.M!R\4![L[M

[NI6!$//)+Qmm0&"6&%2mPJ6PJPKm?6"?'3%+/36IJJN6JN6JPI!

#%&=,4!Z64!W$"/,$,*04!V64!U,*/&'4!B64!`&%0*'4!`64!Z(#*..4!#64!Z*+G"..4!d64!]!>%")4!H6!

@IJP\D6!e3*."/*/"-,!1,/*M+<'/$,+"+Q!/$,!,8),%",'(,!&5!($%&'"(!)*"'!*(%&++!

(&'0"/"&'+6!V'(&)"61';1D*H")#-*1[(&.0)%1\O@[D4!PJJRMPJPK6!!

$//)+Qmm0&"6&%2mPJ6PPPPm?*'6POP\R!

7"&'',4!#6!F64!73''4!g6!Z64!]!#%&5/4!B6!Y!@IJJKD6!7&,+!9*(G!)*"'!)%,-*.,'(,!%,*..<!

0,(%,*+,!="/$!"'(%,*+"'2!*2,n!C!+<+/,1*/"(!%,-",=6!D%-1")*1D%-0)%M!O[@OD4!IINM

IOR6!$//)+Qmm0&"6&%2mPJ6PJNO6*2,"'2m*5?J[[!

7&1"'"(G4!#64!;.</$4!T64!]!^"($&.*+4!Z6!@IJPPD6!B*//,%'+!&5!($%&'"(!)*"'!"'!/$,!^,=!

c,*.*'0!)&)3.*/"&'6!<8-1[-L1h-"6")*1C-*0#"61V'(&)"6M!PIR@POO\D4!KOMK\6!!

F*/&32$4!d6!]!U1"/$4!C6!IJP\6!A'/,%)%,/*/"-,!B$,'&1,'&.&2"(*.!C'*.<+"+6!A'!#6!W".."2!]!

W6!U/*"'/&'MY&2,%+!@F06D6!<8-1>DY918")*A''$1';1E("60/"/0H-1&-.-"&#810)1

4.@#8'6'%@M1.-#')*1-*0/0')4!@))6!PNOMIPPD6!UCbF4!V&'0&'6!!

F((.,+/&'4!#6!@IJPPD6!C!'&%1*.!)+<($&.&2<!&5!($%&'"(!)*"'6!<8-13.@#8'6'%0./M!IR@KD4!RIIM

RI[6!!



! PJL!

F((.,+/&'4!#64!]!#%&19,_4!b6!@PNNND6!B*"'!0,1*'0+!*//,'/"&'Q!C!(&2'"/"-,M*55,(/"-,!

1&0,.!&5!/$,!"'/,%%3)/"-,!53'(/"&'!&5!)*"'6!3.@#8'6'%0#"61!(66-/0)4!PI[@PD4!O[KM

OKK6!$//)+Qmm0&"6&%2mPJ6PJO\mJJOOMINJN6PI[6O6O[K!

T*<*_4!C64!#%&5/4!B64!V*'25&%04!Y6!Z64!7&'*.0+&'4!V6!`64!]!`&',+4!b6!>6!@IJPKD6!B%,-*.,'(,!

&5!($%&'"(!)*"'!"'!/$,!fgQ!*!+<+/,1*/"(!%,-",=!*'0!1,/*M*'*.<+"+!&5!)&)3.*/"&'!

+/30",+6!!CV1X4-)M!K!,JPJOKR6!$//)+Qmm0&"6&%2mPJ6PPOKm91?&),'MIJP[MJPJOKR!

T,?,%4!F64!]!V,9&,35Ma0,4!#6!@IJPID6!7&,+!9*(G!*'0!',(G!)*"'!9,(&1,!1&%,!(&11&'!*+!

<&3!2%&=!&.0,%n!C!+<+/,1*/"(!."/,%*/3%,!%,-",=6!780&'4&"#/0#1")*1C")("61

<8-&"40-.M!IJ@IRD4!!

T%*'G4!C4!W6!@PNN[D6!>$,!=&3'0,0!+/&%</,..,%4!9&0<4!"..',++!*'0!,/$"(+6!>$,!f'"-,%+"/<!
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