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L�2"17% N<(#>% (% &(+J/7% WTTTP% 8/'/+% 52% 02,20(#2#% 0"/2#(82% 0-<% 2% '+2% ,"-,(/#2#%
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Q2% (+#/"200()% /+#"/% 5/$% ,/"$-+/$% 8/% 1-+212% ,/5% $/'% 0-<,-"#2</+#% <-"25=%
Qr/1'020()%(%/5%,"-0*$%1/%$-0(25(#C20()%1/#/"<(+/+%2:'/$#%0-<,-"#2</+#=%N/3-+$%
/5%+-$#"/%/+#-"+%$-0(25%/5%3"2'%1/%0"/2#(8(#2#%-%19/E#"28/"$()%1r'+2%,/"$-+2%,-#%
82"(2"=%%

Q2% <-"25% /$% 1/$/+8-5',2% 2% #"28*$% 19'+2% $^"(/% 1r/#2,/$% $/3-+$% _->5B/"3%
LA-"#(55-7%VjjnP%:'/%/$%1-+/+% %/+%/5%<2#/(E%-"1"/% (%:'/%$)+%0-<'+/$%2% #-#$%/5$%
*$$/"$%>'<2+$=%A/"4%5/$%/#2,/$%1/5%1/$/+8-5',2</+#%<-"25%+-%$-52</+#%8/+/+%
1-+21/$%,/"%52%<21'"20()%B(-543(02=%M5%1/$/+8-5',2</+#%B(-543(0%(%(+#/5q5/0#'25%
*$%+/0/$$2"(%,/"%25%1/$/+8-5',2</+#%<-"257%/+02"2%:'/%>(%>2%(+1(8(1'$%:'/%+-%
2""(B/+%2%2$$-5("%5/$%/#2,/$%$',/"(-"$%192:'/$#%1/$/+8-5',2</+#=%%

M5% ,2$% 19'+2% /#2,2% 2% '+2% 25#"2% *$% '+% ,"-0*$% 192,"/+/+#2#3/% (""/8/"$(B5/% /+% /5%
:'25% $921:'("/(E/+% +-8/$% /$#"'0#'"/$% 1/% 0-+/(E/</+#7% 1/% 825-"20()% (% 19200()=%
!:'/$#/$% /$#"'0#'"/$% 20#'/+% 0-+.'+#2</+#% (% '+/$% 1/,/+/+% 1/% 52% ,-$212% /+%
<2"E2%1/%5/$%25#"/$=%o+2%8/3212%,-$21/$%/+%<2"E2%+-%1/(E/+%1920#'2"%,/"4%$6%/$%
,-1/+% ,"-1'("% 1/$2.'$#-$% /+% 253'+$% (+1(8(1'$% :'/% >23(+% 21:'("(#% 5/$%
/$#"'0#'"/$% ,"4,(/$% 1/% 52% /#2,2% 19'+2% <2+/"2% 1/;(0(/+#=% Q528-"$% 52% "/$#2%
19/$#"'0#'"/$% 1/% 59/#2,2% 2+#/"(-"% ,-1"(/+% 20#'2"% /+02"27% 1-+2+#% 52% (<,"/$$()%
19'+%"/#"-0*$%/+%/5%1/$/+8-5',2</+#=%%

M5%1/$/+8-5',2</+#%<-"25% 0-</+a2%2<B% 59/#2,2%C/"-7%/+% 52%:'25%/$%0-+$(1/"2%
B*% #-#%2554%:'/% 59(+1(8(1'%8-5% (%:'/% 5(%23"212=%l-%$/"?% ;(+$%,2$$2#%2:'/$#%+(8/55%
:'2+%/$%,"-1'("?%/5%1/$/+8-5',2</+#%1/%52%<-"25%$/3-+$%2:'/$#%/$:'/<2Y%%
%
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M#2,2%WY%/5%0?$#(3%(%59-B/1(^+0(2%L>/#/"-+-<(2P%
M#2,2%VY%/5%,"-,4$(#%(%59(+#/"02+8(%L(+1(8(1'25($</P%

V= D-"25%0-+8/+0(-+25%
M#2,2% kY% /E,/0#2#(8/$7% "/520(-+$% (% 0-+;-"<(#2#% (+#/",/"$-+25%
L<'#'25(#2#P%
M#2,2%mY%$($#/<2%$-0(25%(%0-+$0(^+0(2%L55/(%(%-"1"/P%

k= D-"25%,-$#%0-+8/+0(-+25%-%B2$212%/+%,"(+0(,($%
M#2,2%nY%1"/#$%,"/8($%(%0-+#"20#/%$-0(25%L'#(5(#2#P%
M#2,2%UY%,"(+0(,($%^#(0$%'+(8/"$25$%L2'#-+-<(2P%
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N/3-+$%5/$%(+8/$#(320(-+$%1/5%;6$(0%(%<2#/<?#(0%[("J%y/5B(+37%:'/%82%,'B5(02"%'+%
2"#(05/% 2% 52% "/8($#2% A/5".%"]*3),% L]52+0-7% VjWjP7% /5$% (+#/"/$$-$% (+1(8(1'25$%
1($<(+'/(E/+%1282+#%/5%0-<,-"#2</+#%0--,/"2#('=%!:'/$#2%0--,/"20()%$-"3/(E%
2<B%(+1(8(1'$%<*$%,"-,/"$%:'/%+-%,2$%/+%'+%3"',%<*$%2<,5(=%%

M5% <-1/5% 1/% y/5B(+3% /$% B2$2% /+% 52% #/-"(2% 1/% .-0$=% M$% #"20#2% 1r'+% /+#"2<2#%
1r(+1(8(1'$%/+%/5%:'/%0212$0'+%#*%:'2#"/%-,0(-+$Y%

WP F--,/"2"%$/+$/%02$#(32"%25$%$-5(#2"($%

VP F--,/"2"%(%02$#(32"%L<-"25($#2P%

kP N/"%$-5(#2"(%

mP N/"%$-5(#2"(%(%#2<B*%02$#(32"%2%25#"/$%$-5(#2"($%L(<<-"25P%

!:'/$#/$%:'2#"/%/$#"2#^3(/$%/$%1($#"(B'/(E/+%25/2#4"(2</+#%/+#"/%/5$%(+1(8(1'$%(%
/5%$($#/<2%/8-5'0(-+2%,/"%#"-B2"%:'(+%0-<,-"#2</+#%3'2+G2%2%52%552"327%,/"%52%
:'25%0-$2%(+;5'("2+%#"/$%82"(2B5/$Y%

WP Q/$%;(+25(#2#$%:'/%02$#(3'/+%/5$%$-5(#2"($%

VP M5%0-$#%1r21<(+($#"2"%0?$#(3$%

kP M5% ;20#-"% $(+^"3(2% L0-<% 52% $'<2%1/% 5/$% 0-+#"(B'0(-+$% (+1(8(1'25$% /$%8/'%
"/;-"a212%,/"%5/$%200(-+$%0-5q5/0#(8/$P%

Qr/$#"2#^3(2% 1/% 0212% (+1(8(1'% /$%<-1(;(02% /+% ;'+0()% 1/% 5r^E(#% 1/5$% $/'$% 8/w+$=%
[r2:'/$#2%<2+/"2%/5$%(+1(8(1'$%(<(#/+%25$%:'/%/$%1/$/+8-5',/+%<(55-"=%

!:'/$#/$% (+8/$#(320(-+$% ,-1/+% $/"% @#(5$% 2% 5r>-"2% 1/% #/+("`5/$% /+% 0-<,#/% ,/"% 2%
5r2,5(020()%1rF3&"+O(".<% /+% 0-+#/E#-$% $-0(25</+#%<*$% 0-<,5/E-$7% 0-<%2"2%,/"%2%
25'<+/$%19'+%(+$#(#'#%1/%$/0'+1?"(2%1/5%B2""(%1/5%R2825%1/%]2"0/5-+2=%%

A/"% 25#"2% B2+127% A/"/("-% LVjjpP% /+#*+% :'/% #2+#% 52% /8-5'0()% 1/5% ,52+/#2% 0-<% 52%
/8-5'0()%,/"$-+25%+-%8/+/+%1-+21/$% L+-%$)+%1/#/"<(+($#/$P% $(+)%:'/%1/,/+/+%
1/% 52%+-$#"2%;/(+2% (%/5$%+-$#"/$%,/+$2</+#$Y%*$% 52%+-$#"2%0-+$#"'00()%1(?"(2=%A/"%
,-1/"%/8-5'0(-+2"%2B2+$%>/<%1/%0-+^(E/"%(%0-<,"/+1"/%5/$%55/($%'+(8/"$25$%(%,/"%
2%2(E4%/+$%>/<%1/%0-+^(E/"%2%+-$25#"/$%<2#/(E-$%(%25%+-$#"/%/+#-"+%(<</1(2#=%M+%
1/;(+(#(827%$/"%"/0/,#('$%,/"%$/"%0"/2#('$=%%
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A/"/("-% (+#"-1'/(E% /5% 0-+0/,#/% 1/% ,/+$2</+#% 0("0'52"7% /5% :'25% /$#?% B2$2#% /+% 52%
"/0/,#(8(#2#`0"/2#(8(#2#=% M$% #"20#2% 192<,5(2"% /5% 3"2'% 1/% ,/"0/,0()% ,/"% (+05-'"/%
+-8/$% ,-$$(B(5(#2#$% (% 2(E6% *$$/"% ,5/+2</+#% 0"/2#('$% #"2+$;-"<2+#% 5/$% +-$#"/$%
8(1/$7% /5% +-$#"/% #"/B2557% ;/+#% 2"#% -% 0"/2+#% +-'$% ,2"21(3</$% $-0(25$=% A/+$2"% '+2%
+-82%"/25(#2#%,/"$-+25%(%3"',25=%

M5% ,/+$2</+#% 0("0'52"% 20#'2% 2<,5(2+#% /5% "2+3% ,/"0/,#('% 2<B% /5%
1/$/+8-5',2</+#% 1/% +-'$% 02+25$% +2#'"25$% <*$% $'B#(5$7% (+#/"/$$2+#`$/% ,/5%
,/+$2</+#%,-^#(0%(%<6$#(07%<*$%/+55?%1/5%,/+$2</+#%;'+0(-+25=%

N#/+B/"3%(%Q'B2"#%LWTTTP%0"/'/+%:'/%52%0"/2#(8(#2#%"/:'/"/(E%52%0-+;5'^+0(2%1/%$($%
<(#.2+$Y%>2B(5(#2#$%(+#/5q5/0#'25$7%0-+/(E/</+#7%/$#(5$%1/%,/+$2</+#7%,/"$-+25(#2#7%
<-#(820()%(%/+#-"+=%

Q2%"/520()%2<B%/5%0-+#/E#%#2<B*%*$%'+%;20#-"%(<,-"#2+#=%o+%,"-1'0#/%0"/2#('%*$%
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D-5#/$% "/0/":'/$% ,2"5/+% 1/% 52% +/0/$$(#2#% 1/% 5921/:'20()% 25% 0-+#/E#% ,/"% 2% :'/%
:'/50-<%/$%,'3'(% 0-+$(1/"2"% 0"/2#('=% c2<B*% *$% (<,-"#2+#% 52% 0-+$(1/"20()%1/$%
19'+%,'+#%1/%8($#2%^<(07%-%$(3'(%1/$%1/5%,'+#%1/%8($#2%1/5%<2#/(E%20#-"=%

N/3-+$%M($+/"%LWTpVP%/5%;/#%0"/2#('%/$%,-#%(1/+#(;(02"%1/%:'2#"/%<2+/"/$Y%

`%592<,5(20()%1/%56<(#$%

`%52%(+8/+0()%

`%/5%#"/+02</+#%1/5$%56<(#$%

`%59-"32+(#C20()%/$#^#(02%1/5$%-B./0#/$s200(-+$%%%

!:'/$#$% $)+% 2$,/0#/$% :'/% /$% ,-1/+% #/+("% /+% 0-<,#/% 2% 59>-"2% 1/% 1($$/+G2"%
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Q2%0"/2#(8(#2#%:'-#(1(2+2%*$%'+2%:'25(#2#%:'/%,-$$//(E%#-#>-<%Ly2"3"/28/$7%WTiU7%
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!%+(8/55%(+1(8(1'257%52%0"/2#(8(#2#%*$%"/55/82+#%:'2+%253@%/$#?%"/$-5/+#%,"-B5/</$%
1/%52%8(12%:'-#(1(2+2d%</+#"/%:'/%2%+(8/55%$-0(257%52%0"/2#(8(#2#%/$%,-#%1("(3("%02,%
2% +-8/$% #"-B255/$% 0(/+#6;(:'/$7% +-'$% <-8(</+#$% 2"#6$#(0$% (% +-'$% ,"-3"2</$%
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Q2% 0"/2#(8(#2#% 2"#6$#(02% #*% 2% 8/'"/% 2<B% 592<,5(20()% 1/% 56<(#$7% 59-"(3(+25(#2#% (% 52%
+-8/#2#% 21/:'212% 2% 0-+#/E#-$% 19/E,"/$$()% 2"#6$#(02=% N-8(+#% #*% 2% 8/'"/% 2<B% 52%
(<,"-8($20()%(%52%0-<,-$(0()d%,/"4%+-%$9>2%1/%0-+;-+1"/d%#2<B*%,-#%$/"%0"/2#(82%
592'1(0()% <'$(025% -% 52% (+#/","/#20()% 1/% :'25$/8-5% 1($0(,5(+2% $/+$/% $/"%
(<,"-8($212=%%
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Q2%(<,"-8($20()%*$%'+2%20#(8(#2#%0"/2#(82%(+$#2+#?+(27%*$%,-$2"`$/%2%|,2"52"}%2<B%
/5%55/+3'2#3/%21:'("(#d%.2%$(3'(%<'$(0257%#/2#"257%0-",-"25%-%#-#$%2%52%8/3212=%

c-#2% (<,"-8($20()% *$% 0"/2#(8(#2#% ,/"4% +-% #-#2% 0"/2#(8(#2#% *$% (<,"-8($20()=% Q2%
0-<,-$(0()% #2<B*% *$% '+% 20#/% 0"/2#('7% ,/"4% 2% 1(;/"^+0(2% 1/% 52% (<,"-8($20()7% *$%
,"-1'0#/%1Å'+2%"/;5/E()%,"^8(27%+-%/$,-+#?+(2=%

N-8(+#%#2<B*%52!(<,"-8($20()%*$%'+2%20#(8(#2#%/E,5-"2#4"(2B%[/%59/E,/"(</+#20()%
$-+-"27% 0-",-"25% (% #/2#"25% $-"3/(E/+% (% /$% 1/$/+8-5',/+% +-8/$% (1//$% :'/% /$%
0-<B(+/+%(%$9-"1/+/+=%

Q2% (<,"-8($20()% *$% '+% <(#.?% 19/E,"/$$()7% 1/$0?""/32% (% 0-<'+(020()=!Z2% $(3'(%
(+1(8(1'257%0-<%/+%3"',7%52%(<,"-8($20()7%25%$/"%'+%20#/%/$,-+#2+(7%1/(E2%2+2"%/5%
:'/% ,-"#/<% <*$% /+1(+$7% +-% >(% >2% #/<,$% 1/% "/;5/E(-+2"7% <-5#/$% 8/321/$%
59(<,"-8($21-"% /$% $-","^+% 1/5% $/'% ,"-1'0#/7% 52% (+$,("20()% 20#'2% 1/% <2+/"2%
|<?3(02}=%!(E4%#*%<-5#%2%8/'"/%2<B%52%#/-"(2%1/5%;5'E/%1/%F$(C>/+#<(>25G%VU$=@+
[@Y@Y@X+

F25%0-+$(1/"2"%#2<B*%52%(<,"-8($20()%0-<%'+%.-07%.2%:'/%#2+#%$(%*$%55('"/%0-<%$(%
*$%3'(2127%,"/+%'+%02"?0#/"%5@1(0=%%

[925#"2% B2+127% 52% (<,"-8($20()% *$% '+2% #^0+(02% 19/+$/+G2</+#% t% 2,"/+/+#2#3/%
2"#6$#(0=% M+% "/25(#2#% /$% #"20#2% 1Å'+2% ,"?0#(02% 2"#6$#(02% :'/% 0-<B(+2% #"/$%<-1/5$%
192,"/+/+#2#3/Y% 592,"/+/+#2#3/% ,/"% 1/$0-B"(</+#7% /5%<^#-1/% 1/% "/$-5'0()% 1/%
,"-B5/</$%(%52%#"2+$;/"^+0(2%192,"/+/+#2#3/$=%

Q2%(<,"-8($20()%*$%'+%/E0/5q5/+#%<(#.?%,-#/+0(2"%2,#(#'1$%0-<!52%$(+0"-+(#C20()7%
52% 1/$(+>(B(0()7% 52% 0"/2#(8(#2#7% /5% $2B/"% /$0-5#2"===% OB$/"82"% 0-<% /5$% 25'<+/$%
(<,"-8($/+%,/"</#%02,#2"%0-<%2,"/+/+7%0-<%"/$-5/+%/5$%,"-B5/</$%,52+#/.2#$7%
0-<%$9/E,"/$$/+7%%/#0=%
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!%<*$% 2%<*$7% #2<B*% *$% 8?5(12% 0-<% 2% /(+2% ,/"% 0-<,-$2"=% Q2% #"-B2552% 19(1//$%
2"#6$#(:'/$% (+#/"/$$2+#$%<(#.2+a2+#% 52% (<,"-8($20()% ,-#% ,-"#2"% 2% '+2% "/;5/E()% (%
1/$/+8-5',2</+#% ,-$#/"(-"% 192:'/$#/$% (1//$% /+% '+% ,"-1'0#/% 2"#6$#(0=% l-%
-B$#2+#7% /5% +-$#"/% -B./0#('% *$% 0/+#"2"`$/%<*$% /+% /5% ,"-0*$% (% 1/(E2"% 2% 592#C2"% 52%
;-"<20()%19'+%,"-1'0#/%-%+-=%
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A"/$#2"% <*$% 2#/+0()% 25$% $/+#(#$% 2.'12% /+-"</</+#% 25% 1/$/+8-5',2</+#% 1/% 52%
0"/2#(8(#2#%(%59/E,"/$$(8(#2#=%!53'+$%,/123-3$%/+%59?<B(#%2"#6$#(0%$9>2+%0/+#"2#%/+%
$($#/<2#(#C2"%20#(8(#2#$%,/"%2%|1/$,/"#2"}%/5$%0(+0%$/+#(#$d%0-<%N0>2;/"%LVjjmP%/+%
<@$(02%-%]-25%LVjjVP%/+%#/2#"/=%+

N/3-+$%M($+/"%LVjjmP% 5/$%2"#$%/+$%(+8(#/+%2%,"/$#2"%2#/+0()%2% 5/$%:'25(#2#$%1/%#-#%
2554% :'/% /$0-5#/<7% 8/(/<7% #2$#/<% (% #-:'/<% ,/"% 2% ,-1/"`>-% /E,/"(</+#2"=% M5%
#"/B255%2"#6$#(0%2'3</+#2%52%02,20(#2#%1/%,/"0/B"/=%

Q/$% 2"#$% $)+%<-5#% (<,-"#2+#$% ,/"% 2% 23'1(#C2"% /5% +-$#"/% $($#/<2% $/+$-"(25% 2% 52%
8/3212%:'/%5923'1(#C20()%1/5%+-$#"/%$($#/<2%$/+$-"(25%,-#%1-+2"%<*$%:'25(#2#%25%
#"/B255%1/%5/$%2"#$=%

!
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!3(""/% LVjjnP% $-$#*% :'/% /5$% <^#-1/$% 1/% ,"?0#(02% 2"#6$#(02% #/+/+% '+2% 2,5(020()%
$-B"/% :'25$/8-5% ?<B(#% 1/5% 0-+/(E/</+#% (% 1/% 52% 8(12=% A"-B2B5/</+#% /$% 1/3'(% 2%
:'/% 2;/0#2% #-#$% /5$% ?<B(#$% 1/% 52% ,/"$-+2Y% *$% '+2% 20#(8(#2#% ;6$(027% *$% '+2%
/E,/"(^+0(2%/<-0(-+257%/$,("(#'257%$-0(25%(%0-3+(#(82%LA*"/C%R-G-7%VjjiP=%!%<*$%2%
<*$7%52%0-++/E()%0"/2#(82%/+#"/%0-$7%</+#7%/<-0(-+$%(%/$,/"(#%2%59>-"2%19'#(5(#C2"%
<@$(027%12+$27%2"#7%/$0"(,#'"2%(%/5%$-%,-#%3/+/"2"%02+8($%,-$(#('$%1920#(#'1%,/5%$-5%
;/#%1/5%;"'("%1/%59/E,/"(^+0(2%2"#6$#(02%L[':'/%F2<2"3-7%VjjWP%

[-+2#%:'/%/5$%:'/%#"/B255/+%/+%/5%02<,%1/%52%<@$(027% 52%12+$27% 52% 5(#/"2#'"27% 52%
,-/$(2%-%59/$0/+2%1/$/+8-5',/+%:'25(#2#$%/E,"/$$(8/$%LM($+/"7%VjjmP%/5$%B/+/;(0($%
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/+% 52% ,2"#% 2;/0#(82% 1/% 52% ,/"$-+2% $)+% <-5#% 1/$#202B5/$% /+% 59?<B(#% 2"#6$#(0=%
uv/$#(-+$%0-<%592'#-/$#(<2%(%/5%,52/"%$)+%,'+#$%052'=%

Qr2'#-/$#(<2%

[9'+2% B2+127% 592'#-/$#(<2% 1/5$% 25'<+/$% 1/;(+/(E% /5% $/'% 2,"/+/+#2#3/7% .2% :'/%
0-+1(0(-+2% 52%$/82%<-#(820()% (+#"6+$/02% (% 592,"/+/+#2#3/%$(3+(;(02#('=%[/% 5925#"27%
'+% B-+% #"/B255% ;-"<2#('% 2"#6$#(0% (+#/"1($0(,5(+2"(% (% 0"/2#('% ,-#% 0-+#"(B'("%
/+-"</</+#%2%2$$/+#2"%'+2%2'#-/$#(<2%,-$(#(82%/+%5/$%,/"$-+/$=%%

b2"062% b'2125',/% LWTTiP% 2"3'</+#2% :'/% 592'#-/$#(<2% ,-$(#(82% ;-</+#2% 52%
"/$,-+$2B(5(#2#7% ,-$$(B(5(#2% '+2% "/520()% $-0(25% $25'12B5/7% 32"2+#(#C2% 52% ,"-./00()%
;'#'"2%1/% 52%,/"$-+27% ;-</+#2% 592'#-+-<(2=%[/% ;/#7% $-$#*%:'/%'+%1/5$%-B./0#('$%
,"(+0(,25$% 1/% 59/1'020()% *$% 52% ;-"<20()% 1925'<+/$% 2'#4+-<$7% $/3'"$% 1/% $6%
<2#/(E-$%(%02,2a-$%1/%,"/+1"/%1/0($(-+$=%%Q92'#-/$#(<2%0-+$#(#'/(E%/5%+'05(%1/%52%
,/"$-+25(#2#7%2<B%/5%:'/%#2<B*%0-(+0(1/(E%M($+/"7%:'/%,2"52%1/%52%(<,-"#?+0(2%1/%
5920#(8(#2#%0"/2#(82%,/"%2%52%;-"<20()%19'+2%,/"$-+25(#2#%2<B%;5/E(B(5(#2#7%55(B/"#2#%(%
2<B%02,20(#2#%19212,#20()%2%+-8/$%$(#'20(-+$%LM($+/"7%VjjmP=%z$%200/,#2#%:'/%/5%
,"-3"*$7% 59^E(#% (% 52% ;/5(0(#2#% 1/,/+/+% /+% 3"2+% </$'"2% 192:'/$#% ;20#-"=% &2""/+G%
LVjjWP%#2<B*%0-(+0(1/(E%2<B%592'3</+#%1/%52%55(B/"#2#%(%192'#-0-+#"-5%,/"$-+257%
1-+212% 52% 0'5#(820()% 1/5% <)+% 2;/0#('% (% (+$#(+#('=% o+% ;20#-"% :'/% 0-+1'/(E% 2%
592'#-/$#(<2% ,-$(#(82% :'2+% /$% ;2% '+% #"/B255% 192:'/$#/$% 02"20#/"6$#(:'/$% *$% 52%
825-"20()%1/%52%$(+3'52"(#2#%1/%0212$0@%(%1/%5/$%0"/20(-+$%:'/%0212$0@%;2%LR-G-7%
VjjiP=%

Q92'#-/$#(<2%#*%1(;/"/+#$%1(</+$(-+$Y%;6$(027%$-0(257%2;/0#(827%2021^<(02%(%^#(02=%!%
#"28*$% 19'+% #"/B255% 2"#6$#(0% (+#/"1($0(,5(+2"(% (% 0"/2#('% 0"/(/<% :'/% /$% ,-1/+%
,-#/+0(2"%#-#/$%5/$%1(</+$(-+$%1/%592'#-/$#(<2=%%

M+% 52% <2#/(E2% 56+(27% !3(""/% LVjjnP% 0-+$(1/"2% 59/1'020()% 0"/2#(82% 0-<% '+%
B/+/;20#-"%1("/0#/%1/%52%$2#($;200()%,/"$-+25=%%

!%<*$%1/5$%B/+/;(0($%2%+(8/55%,/"$-+257%#2<B*%/$%1-+/+%"/0-<,/+$/$%,-$(#(8/$%2%
+(8/55% $-0(25Y% 592"#($#2% 0"/2#('% *$% 02,2a%192$$'<("%'+%3"2+% 0-<,"-<6$% 0-5q5/0#('%
Lb/5,(7% $=1=P=% !% #"28*$% 1/5% ,52/"% :'/% ,"-1'/(E% /5% 1/$0-B"(</+#% 19253'+2% 0-$2%
+-827% *$% ,-$$(B5/% 59/8-5'0()% 1/% 52% 0'5#'"2% (% /5% ,"-3"*$% /+% /5$% ,/+$2</+#$% (%
$/+#(</+#$=%%



%#"
"

!5#"/$% 2'#-"$% "/0-5C/+% /5$% B/+/;(0($% 0-3+(#('$% :'/% ,-#% #/+("% '+% #"/B255%
(+#/"1($0(,5(+2"(% (% 0"/2#('% 0-<% 2"2% 52% ;5/E(B(5(#2#% (% ;5'w1/$2% 1/% 52% 0-+0/+#"20()%
L]/"3/7%VjjjP%(%592;28-"(</+#%1/%52%02,20(#2#%(<23(+2#(82%LM($+/"7%VjjmP=%

o+2%1/%5/$%#/-"(/$%1/%52%;-"<20()%1/%52%,/"$-+25(#2#%:'/%/+$%"/$'5#2%(+#/"/$$2+#%*$%
52%1/%F2"5%R-3/"$=%R-3/"$%1/+-<(+2%2%52%,/"$-+2%|$25'12B5/}%t1/$%19'+%,'+#%1/%
8($#2% >-56$#(0`% ,/"$-+2% ;'+0(-+25% 25% 0-<,5/#% L]-/"//7% WTTiPd% :'/% "/'+/(E% 5/$%
$/3v/+#$%:'25(#2#$Y%

`OB/"#'"2% 2% 59/E,/"(^+0(2=% K+05-'% 52% 02,20(#2#% 19200/,#2"% 52% "/25(#2#% (% /5$% ,"-,($%
$/+#(</+#$7%(%2%,2"#("%192:'6%<-$#"2"%'+2%1($,-+(B(5(#2#%2%59/E,/"(^+0(2=%

`X(8^+0(2%/E($#/+0(25=%M$%"/;/"/(E%2%8('"/%592:'6%(%592"27%<2+#/+("%/5%0-+#20#/%2<B%
52%"/25(#2#d%+-%8(8(<%+(%25%,2$$2#%+(%25%;'#'"=%

`F-+;(2+a2% -"32+6$<(02=% A2"52% 1/% 52% 0-+;(2+a2% /+% '+% <2#/(E7% 1/% ;/"% 2554% :'/%
+-$25#"/$%<2#/(E-$%,/+$/<%:'/%*$%B-=%

`Q5(B/"#2#% /E,/"(/+0(25=% F2,20(#2#% 1/% $/+#("`$/% 55('"/% :'2+% /$% ,"/$/+#/+% 5/$%
-,-"#'+(#2#$% 1920#'2"=% Q/$% ,/"$-+/$% ;'+0(-+25$% 0-<,5/#/$% "/0-+/(E/+% 2:'/$#%
$/+#(</+#%1/%55(B/"#2#%(%2$$'</(E/+%5/$%"/$,-+$2B(5(#2#$%1/%5/$%-,-"#'+(#2#$=%

`F"/2#(8(#2#=% !:'/$#% #2<B*% *$% '+% ,'+#% ;-+2</+#25% 1/% 52% ,/"$-+2% ;'+0(-+25%
0-<,5/#2% 1/% F2"5% R-3/"$7% 0"/2#(8(#2#% :'/% $/3-+$% 592'#-"% /$% ,-#% <2+(;/$#2"% 2%
#"28*$%1/%592"#7%1/%5/$%0(^+0(/$7%52%,"/-0',20()%$-0(257%592<-"%-%52%,/"$/8/"2+a2%/+%
/5%#"/B255=%

M5%,52/"%

o+%25#"/%;20#-"%B?$(0%/+%59/E,/"(^+0(2%2"#6$#(02%*$%/5%,52/"=%o+%1/5$%,$(045/3$%:'/%
$9>2+%;(E2#%<*$%/+%2:'/$#%;20#-"%*$%D=%F$(J$C/+#<(>25G(d%/5%,2"/%1/%52%#/-"(2%1/5%
;5'E/%-%1/%59/E,/"(^+0(2%4,#(<2=%%

F$(J$C/+#<(>25G(% LWTTpP% 2;("<2% :'/% 253'+$% (+1(8(1'$% >2+% 1/$/+8-5',2#% /5%
$($#/<2%+/"8()$% 1/%<2+/"2% :'/% /5% 1/$0-B"(</+#% 1/% :'/50-<%+-'% /$#(<'52% /5$%
0/+#"/$% 1/% ,52/"% 1/5% 0/"8/55=% !% <*$% 1/% 52% #/+1^+0(2% 2% 0"/2"% 1/% 59*$$/"% >'<?7%
/E($#/(E%'+2%;-"a2%0-+#"21(0#4"(27%52%;-"a2%1/%59/+#"-,(2=%z$%'+%</02+($</%2<B%/5%
:'/% /+$% ,-1/<% $/+#("% B*% $/+$/% 32$#2"% /+/"3(27% 2<B% /5% :'/% /+$% ,-1/<% $/+#("%



%$"
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"/52E2#$% (% 04<-1/$=% !(E67% /$#/<% 2#"/#$% ,/"% 2:'/$#$% 1-$% ,-5$% -,-$2#$%
19(+$#"'00(-+$%,"-3"2<21/$%25%0/"8/55=%

Q9/$#2#% 1/% ;5'E/% /$% ,"-1'/(E% :'2+% '+2% #2$02% "/$'5#2% ,/"% 2% +-$25#"/$% '+%
1/$2;(2</+#%25#%(%#/+(<%>2B(5(#2#$%25#/$%,/"%2%1'"`52%2%#/"</=%c*%<-5#%2%8/'"/%2<B%
52%<-#(820()%(+#"6+$/02=%M$%,-#%"/0-+^(E/"%,/"%5/$%$/3v/+#$%02"20#/"6$#(:'/$Y%

`%N(#'20()%1/%"/,#/%
`%o+()%1/%52%0-+$0(^+0(2%(%59200()=%Q2%0-+0/+#"20()%/$#?%#-#25</+#%/+;-0212%%%%%
02,%2%%%2554%:'/%/$#/<%;/+#=%Q/$%1($#"200(-+$%$)+%/E05-$/$%1/%52%0-+$0(^+0(2=%
`%l-%>(%>2%,-"%25%;"20?$=%N9/$#?%#2+%(<</"$%/+%2554%:'/%/$%;2%:'/%+-%>(%>2%
25#"/$%,"/-0',20(-+$%;-"2%1/%59200()%/+%$6%<2#/(E2=%
`% Q92'#-0-+$0(^+0(2% 1($<(+'/(E=% M+$% 1/$,"/-0',/<% 1/5% +-$#"/% /3-% (7%
,2"21-E25</+#7%/5%.-%$9/E,2+1/(E%2%#"28*$%192:'/$#%20#/%192'#-%-B5(#=%
`%M$%1($#-"$(-+2%/5%$/+#(#%1/5%#/<,$=%
`% Q2% 20#(8(#2#% /$% #-"+2% '+2% ;(+25(#2#% /+% $6% <2#/(E2d% *$% '+2% 20#(8(#2#%
2'#-#^5(02=%

N(% 59/E,/"(^+0(2%4,#(<2%/$%,"-1'/(E%2<B%25#$%"/,#/$% (%25#/$%>2B(5(#2#$7%$/3-+$% 52%
82"(2B(5(#2#%192:'/$#$%1-$%/5/</+#$%/$%1-+/+%8'(#%02+25$%/E,/"(/+0(25$%1(;/"/+#$%
1282+#%'+2%#2$02Y%

`%!0#(820()Y%"/,#/%25#7%>2B(5(#2#$%<-1/"21/$=%
%% `%!+$(/#2#Y%"/,#/%25#7%>2B(5(#2#$%B2(E/$=%

`%A"/-0',20()Y%"/,#/%<-1/"2#7%>2B(5(#2#$%B2(E/$=%
`%!,2#(2Y%"/,#/%B2(E%(%>2B(5(#2#$%B2(E/$=%
`%R/52E20()Y%"/,#/%B2(E%(%>2B(5(#2#$%<-1/"21/$=%
`%!8-""(</+#Y%"/,#/%B2(E%(%>2B(5(#2#$%25#/$%
`%F-+#"-5Y%"/,#/%<-1/"2#%(%>2B(5(#2#$%25#/$%
`%&5'E/Y%"/,#/%25#%(%>2B(5(#2#$%25#/$=%

N/"?%(+#/"/$$2+#%8/'"/%/+%/5$%25'<+/$%:'(+%02+25%/E,/"(/+0(25%/$#2+%8(8(+#%2<B%
59/E,/"(^+0(2% 2"#6$#(02% :'/% /5$% ,"-,-$/<=% M+$% (+#/"/$$/+% /5$% 02+25$% 1/% ;5'E/7%
20#(820()7% 0-+#"-5% (% "/52E20()% (% 8-51"/<% /8(#2"% 52% "/$#2=% N/3-+$% /5% 02+25%
/E,/"(/+0(25%:'/%8/(/<% #2<B*%$2B"/<%0-<%<-1(;(02"% 52% #2$02%/+% ;'+0()%1/% 5/$%
>2B(5(#2#$%1/5$%,2"#(0(,2+#$=%

% !



%%"
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NBHBGB!'K2/45077DQ!E.!/DM2DLD764/!7KM2D4D0/!D!.1K7DK26C/!

F-3+(#('$%

A2"#(<%1/% 52%,"/<($$2%1/%:'/% #-#/$% 5/$%,/"$-+/$% $)+% 0"/2#(8/$% /+% 52% $/82%8(12%
:'-#(1(2+2% Lc2;'"(7% VjjUP=% !:'/$#2% :'25(#2#% *$% /$$/+0(25% ,/"% 2% 52% 0-3+(0()%
>'<2+2% L�2"17% N<(#>% (% &(+J/7% WTTTP% (% "/:'/"/(E% 52% 0-+;5'^+0(2% 1/% $($%
"/0'"$-$s</1($s<(#.2+$Y% >2B(5(#2#$% (+#/5q5/0#'25$7% 0-+/(E/</+#7% /$#(5$% 1/%
,/+$2</+#7%,/"$-+25(#2#7%<-#(820()%(%/+#-"+%LN#/+B/"3%(%Q'B2"#7%WTTTP=%

A/"%25#"2%B2+127% 52%,/"0/,0()%/+% 52%8(12%:'-#(1(2+2% #2<B*% #/+1/(E%2%052$$(;(02"%
,/"%,-1/"% $/3'("% /+1282+#%2<B% 5/$%+-$#"/$%8(1/$% LM($+/"7% VjjmP=%O%/%:'/%*$% /5%
<2#/(E7% 2% 3$%*1T.?$3% /+% 0-<,#/$% 1/% #$3%$73$% 2<B% 59-B./0#('% 19/E,5-"2"% (%
192$$2B-"("% 5/$% :'25(#2#$% 1/% #-#% 2554% :'/% /+$% /+8-5#2% L;-"</$7% $-+$7% 0-5-"$7%
<-8(</+#$7%3/$#-$P=%A/"%2(E4% 52% (+#/+0()%1/5%,"-;/$$-"%*$%2.'12"%25$%25'<+/$%2%
$',/"2"%/5$%>?B(#$%#"21(0(-+25$%1/%52%,/"0/,0()%:'-#(1(2+2=%%

M+% 59/1'020()% 0"/2#(82% $9/$#(<'52% (% /$% 1/$/+8-5',2% </#-1-543(02</+#%
5920#'25(#C20()%(+#/3"212%1/5$%1-$%>/<($;/"($%1/5%0/"8/55%L[/%A"21-7%VjjjP7%,/"%52%
:'25% 0-$2% /+% 5920#'25(#2#% /$% ,"-,'3+2% |2,"/+1"/% 2<B% #-#% /5% 0/"8/55}7% '+% 0-,%%
0-<,"-82#$%/5$%1-$%/$#(5$%0-+#"2,-$2#$%1/%,/+$2</+#Y%

`%&C!5.F5KE074K5!D!7K2I.5M.24Y%#"/B2552%1/%<2+/"2%543(0-%02'$25%(%/$%1/$/+8-5',2%
,/"%59>/<($;/"(%/$:'/""/%1/5%0/"8/557%/5%1/%52%0(^+0(2%(%52%543(02=%z$%1/,/+/+#%1/5%
</1(%2<B(/+#%(%+-%#*%2'#-0-+#"-5%(+#/"+%%L5-0'$%1/%0-+#"-5%/E#/"+P=%

`% &C! EDI.5M.24! C64.56C! D! MCK36CY% #*% 5-0'$% 1/% 0-+#"-5% (+#/"+7% :'/% "21(02% /+% /5%
,-#/+0(25% 1/5% ,"-,(% ,/+$2"% 8($'257% (<23(+2#('% (% ;2+#?$#(0% (% 1/5% 8-5/"% /E,"/$$('%
#"2+$;-"<2#('=% M5% 1/$/+8-5',2% 59>/<($;/"(% 1"/#% 1/5% 0/"8/557% /5% 1/% 592"#% (% 52%
(<23(+20()%0"/21-"2=%

Q2% 0"/2#(8(#2#% >/<($;^"(02% 1"/#2% /$#?% "/,"/$/+#212% ,/5% ,/+$2</+#% 8($'25%
,/"0/,#('% (+#/"(-"7% ,/"% 52% 8($()% 35-B25(#C21-"27% ,/"% 5/$% (<2#3/$% (% 2+25-3(/$%
;-"<25$%(%,/"%5/$%;2+#2$(/$%(%$/+$20(-+$=%

R/$% 1/% #-#% 2(E4% /$% ,-#% 20-+$/3'("% $(% 59/+$/+G2</+#% (% 2,"/+/+#2#3/% +-<*$%
,"-<-'/+% 52% "/,"-1'00()% (% "/,/#(0()% </0?+(02% <(#.2+a2+#% 52% 8(8/+0(20()%
$(3+(;(02#(82%1/5$%<-1/5$%1-+2#$%1/%52%0'5#'"2%L[/%A"21-7%VjjjP=%%



%&"
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M<-0(-+25$%

A/"% 2% M($+/"% LVjjmP% ;/"% 2"#% 0-+$($#/(E% /+% #/+("% '+2% (1/2% :'/% 8253'(% 52% ,/+2%
/E,"/$$2"7%52%02,20(#2#%(<23(+2#(82%+/0/$$?"(2%,/"%0-+0/B"/%0-<%/E,"/$$2"`527%5/$%
2,#(#'1$% #^0+(:'/$% +/0/$$?"(/$% ,/"% #"/B2552"% 2<B% /;(0?0(2% 253'+% <2#/"(25% (% 52%
$/+$(B(5(#2#% +/0/$$?"(2% ,/"% /;/0#'2"% /5$% 1/5(02#$% 2.'$#2</+#$% :'/% 1-+2"2+% 2% 5/$%
;-"</$%5/$%$/8/$%:'25(#2#$%/<-#(8/$=%

Q2%"/,"/$/+#20()%#"2+$;-"<2%/5$%0-+#(+3'#$%1/%52%0-+$0(^+0(2%1(+$%5/$%5(<(#20(-+$%
(%-,-"#'+(#2#$%:'/%-;/"/(E%'+%<2#/"(25=%!(E67%52%"/,"/$/+#20()%,2"#/(E%19'+2%(1/2%
-% (<2#3/% 1/% 8/321/$% /82+/$0/+#7% :'/% /$% ,-#% 25#/"2"% "?,(12</+#=% Q2%
"/,"/$/+#20()%/$#2B(5(#C2%52%(1/2%(%2%#"28*$%19/552%$9/+#2'52%'+%1(?5/3%2<B%52%(1/2%
LM($+/"7%VjjmP=%

Q92B$#"200()% *$% <-5#% '#(5(#C212% ,/5$% 2"#($#/$% 2% 59>-"2% 1/% ,52$<2"% '+2% (1/2% (%
1/$0-<,-+1"/%'+2% (<2#3/%8($'25=%M+%,(+#'"2%/E,"/$$(-+($#2%2B$#"20#2%-% #2<B*%
2+-</+2#% -%&.*1+ #-.1&.1=7+ 2"#($#/$% 0-<% &"2+C% _5(+/% '#(5(#C/+% 59200()% 25% $/"8/(%
19'+2% (1/2Y% 2% #"28*$% 1/5% 55/+a% 5/$% (1//$% 2+(<21/$% ,-1/+% 21-,#2"% '+2% ;-"<2%
,@B5(027%52%:'25%0-$2%2;28-"/(E%'+%/$0/+2"(%,/"%25%1/$0-B"(</+#%1/%5/$%/<-0(-+$=%%

Q2%#/-"(2%1/%52%b/$#25#%LM($+/"7%VjjmP%2;("<2%:'/%5/$%;-"</$%:'/%/5$%2"#($#/$%0"//+%
3/+/"/+% 02<,$% 19/+/"3(2% :'/% 02,#/<% 2<B% /5% +-$#"/% $($#/<2% +/"8()$% /+% '+2%
</+2%1/%"/$$-+?+0(2=%%

NBHBNB!&/464!E.!C6!7K2/7DU27D6!

y(% >2% 1(8/"$/$% 20#(8(#2#$% 0-<% 52% </1(#20()7% 59/E/"0(0(7% /5$% #"/B255$% <2+'25$7%
/$0-5#2"% <@$(027% 1(B'(E2"% (% /+% 3/+/"257% "/25(#C2+#% :'25$/8-5% 20#(8(#2#% 2"#6$#(027%
,"-1'/(E/+%'+%02+8(%/+%59/$#2#%1/%52%0-+$0(^+0(2%LM1I2"1$7%WTiiP=%

Q2%0-+$0(^+0(2%$92<,5(2%2%#"28*$%1/5%#"/B255%/+%5/$%2"#$%LM($+/"7%VjjmP7%+-%+-<*$%
0-<% '+2% ;-"<2% 1/% 0"/20()% /+% 5/$% +-$#"/$% 8(1/$% $(+)% #2<B*% 0-+;-"<2+#% 5/$%
+-$#"/$%20#(#'1$7%$2#($;/+#%52%+-$#"2%"/0/"02%1/%$(3+(;(02#$7%/$#2B5(+#%0-+#20#/%2<B%
/5$%25#"/$%(%0-<,2"#(+#%52%+-$#"2%0'5#'"2=%%

u'2+%/$#/<%/+;"-+#%2%(<2#3/$%8($'25$%/+"/3($#"/<%'+2%(+;-"<20()%/$,20(25%(%1/%
"/520(-+$7%,/"0/B/+#%1/5$%25#"/$%/5$%0-<,5/E-$%0-<,-+/+#$%1/%52%0-+;(3'"20()%1/%
5/$% $(#'20(-+$=%D-5#/$% 8/321/$% ,/"% 2% $/3-+$% :'(+/$% 20#(8(#2#$% /$% ,-#% 2""(B2"% 2%
,/"1"/%52%+-0()%1/5%#/<,$7%/E,/"(</+#2+#%'+2%$/+$20()%1r255(B/"2</+#=%!:'/$#/$%
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-,/"20(-+$% </+#25$% $)+% 0-<'+/$% 2% 5/$% 20#(8(#2#$% "/520(-+21/$% 2<B% 5/$% 2"#$%
LM1I2"1$7%WTiiP=%

M+%592"#%1928'(%/+%1(27%/5%,"-B5/<2%1/%52%0-+$0(^+0(2%/$#?%/+%1/B2#%L!$0-##7%VjjWP=%
Q2% 0(^+0(2% (+#/+#2% /E,5(02"% /5% 0-+0/,#/% 1/% 0-+$0(^+0(2% -B#/+(+#% "/$'5#2#$% <-5#%
1/$(3'25$=% A/"% 592"#($#2% 52% 0-+$0(^+0(2% *$% :'/50-<% <*$% ,/"% $/"% /E,5-"2#% :'/%
/E,5(02#7%2554%<*$%,/"%2%#"2+$;-"<2"%:'/%,/"%2%$/"%/+#^$=%M+%:'2+#%2%59/E,/"(^+0(2%
1/% 52% 0-+$0(^+0(2% /+% $67% % /5% :'/% 0-+/(E/<%1/%<2+/"2%<*$%,"-,/"2% *$% /5%+-$#"/%
,"-,(%$/+#(</+#%1/5%$/"7% (%2554%:'/%/+#/+/<%,(#.-"%*$% 59/$#2#%1/%0-+$0(^+0(2%1/5$%
25#"/$=% Q9/<,2#(2% (% /5% "/$,/0#/% ,-#% #"2$,2$$2"% 2:'/$#2% ;"-+#/"27% ,/"4% 2:'/$#2%
2;("<20()% +-% ,-#% $/"% "/0-5C212% ,/"% 52% 0(^+0(2% "/1'00(-+($#2% +(% 59/$#^#(02%
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1'/$% /$0-5/$7% 59!</"(02+2% (% 59M'"-,/2=% F-</+a2"/+% 2% 2,2"^(E/"% B2552"(+$%
12+$2+#% 1/$025a-$% "/25(#C2+#% $25#$% </+G$% "63(1$% 25$% #"21(0(-+25$% 2% 59/$0/+2"(=%
A-$#/"(-"</+#%82+%2+2"%2,2"/(E/+#%82"(20(-+$%1(+$%5/$%:'25$%+-%>(%>28(2%#^0+(02%
05?$$(027% ;(+$% (% #-#% $9(+#"-1'w"/+% <-8(</+#$% 1925#"/$% /$#(5$% 1/% 12+$27% 0-<% 2"2%
<-8(</+#$%2;52</+02#$7%<-8(</+#$%#"(B25$7%20"-B?0(/$%(%0-+#20#/%;6$(0=%!8'(%/+%
1(27% 5/$% #^0+(:'/$%<-1/"+/$% $9-B"/+% 2% '+2% B2""/.2% 19/$#(5$7% ;(+$% 25% ,'+#% 1/% +-%
#/+("%052"%2%:'(+%/$#(5%$92$$/<B52%-%:'(+$%,2#"-+$%$/3'/(E/+=%!8'(%/+%1(2%/$%1('%
:'/%2%52%12+$2%0-+#/<,-"?+(2%&*&+"S/.+:-)=%%

M$%1($#(+3/(E/+%1-$%#(,'$%19/$0-5/$Y% 592</"(02+2%(% 59/'"-,/27%1(+$%1/%0212$0'+2%
1(;/"/+#$%3/+/"20(-+$=%



)+"
"

A"(</"2%/$0-52%/'"-,/2%

O3-1o*."$+J$)"-3&$+

LWiWW`pWP% 82% (+$,("2"% 52% b(<+?$#(02% D-1/"+27% ,"(</"2</+#% 0-+/3'12% 0-<%
b(<+?$#(02% ME,"/$$(82% L]-1/P% (% ,-$#/"(-"</+#7% b(<+?$#(02% R6#<(02=% A/"%
[/5$2"#/7% /5$% /$#2#$% /$,("(#'25$% $9>2+% 1/% "/,"/$/+#2"% 2% #"28*$% 1920#(#'1$% (%
<-8(</+#$% 1/5% 0-$% 0-<% 2% '+(#2#7% (% +-% @+(02</+#% 1/5% "-$#"/7% $/+$/% 1/(E2"% 1/%
B2+12% '+2% ,"/-0',20()% #^0+(02% L]2"(57% WTipP=% [(8(1/(E% /5% 0-$% /+% k% C-+/$%
82"(2B5/$Y%

- 5/$%,2"#$%(+;/"(-"$%/E,"/$$/+%;-"a2%
- /5%#-"$%(%/5$%B"2a-$%/E,"/$$/+%2554%/$,("(#'25%(%/<-0(-+25%
- /5%02,%L/5%0-55%(%/5%3/$#P%"/;5/0#/(E/+%59/$#2#%</+#25%

Q/$%$/8/$%(1//$%82+%$/"%#"2$552121/$%25$%MMoo%,/"%'+%1/5$%$/'$%1/(E/B5/$7%N#//5/%
D20J2G/7%:'/% .'+#2</+#%2<B%b/+/8(/8/%N/BB(+$%82+% (+#"-1'("%2:'/$#/$% (1//$%
,/"%5/$%<(55-"$%/$0-5/$%1/%l/I%h-"J=%%

!%M'"-,27%y/1I(3%_255</G/"7%25'<+2%1/%N/BB(+$7%82%1(;-+1"/%5/$%$/8/$%(1//$=%
!5%WTkj%82%;'+12"%2%!5/<2+G2%59K+$#(#'#%1/%F'5#'"2%ME,"/$$(82%(%F-",-"25=%%

[/5$2"#/%1/$/+8-5',2%5/$%Q5/($%1/5%D-8(</+#%y2"<-+()$Y%

W= Q5/(%1/%52%,-$#'"2%>2"<4+(02Y%,-$(0()%/:'(5(B"212%(%+2#'"25%0-<%52%,-$(0()%
1/%"/,4$%,/";/0#2%1/%5/$%/$#?#'/$%3"/3'/$%

V= Q5/(% 1/5% <-8(</+#% -,-$2#Y% #-#% <-8(</+#% /E(3/(E7% ,/"% ,"(+0(,($%
19/:'(5(B"(7%'+%<-8(</+#%-,-$2#%1/5$%25#"/$%$/3</+#$%

k= Q5/(% 1/% 52% ;'+0()%<'$0'52"% >2"<4+(02Y% 52% ;-"a2%<'$0'52"% >2% 19/$#2"% /+%
"/520()%1("/0#2%2<B%52%<(12%1/5$%<@$0'5$=%

!0.)$+c->($"EJ-)%3*8$+

X2%$/"%/5%0"/21-"%1/% 52%3(<+?$#(02%"6#<(027%/'"6#<(02=%M"2%'+%>-</%,-5(;20^#(0Y%
<@$(07%0-"/43"2;7%20#-"7%0-<,-$(#-"%(%,/123-3=%M5$%$/'$%0-+/(E/</+#$%<'$(025$%(%
0-",-"25$%/5%82+%,-"#2"%2%21-+2"`$/%1/%52%+/0/$$(#2#%1/%592,"/+/+#2#3/%192:'/$#/$%
1'/$% 20#(8(#2#$% ,/"% 25% 1/$/+8-5',2</+#% 1/% 52% ,/"$-+27% (% 2% ,2"#("% 1á2:'6% 82%
0-</+a2"% 2% (+8/$#(32"% 5/$% 55/($% 1/5% "(#</% <'$(025% <(#.2+a2+#% /5% <-8(</+#%
0-",-"25%L]2"(57%WTipP=%%



)!"
"

X2% 1/$/+8-5',2"% /5% $/'% ,"-,(% <^#-1/% 1/% 3(<+?$#(02% "6#<(027% B2$2#% /+% 5/$%
-B$/"820(-+$%:'/%/;/0#'282%/+%/5$%$/'$%25'<+/$%1/%$-5;/(3%1/5%F-+$/"82#-"(%1/%
b(+/B"2=% X2% -B$/"82"% :'/% 253'+$% ,"-3"/$$28/+% 2'1(#(82</+#% 19'+2% <2+/"2%
+-"<257%,/"%0-+#"27%/5$%>(%;25#282%52%02,20(#2#%1/%</$'"2"%/5$%$-+$7%52%$/+$20()%1/%
1'"212% (% "(#<2"% 5/$% $'00/$$(-+$=% c2<B*% 82% 0-<,"-82"% :'/% "/200(-+28/+%
;"/:v/+#</+#% 2<B%<-8(</+#$% (+8-5'+#2"($% 1/% 0/"#/$% ,2"#$% 1/5% $/'% 0-$% 0-<% 2%
0-+$/:v^+0(2% 1/% 52% <@$(02% L,/"% /E/<,5/7% 0-5,/.2+#% /5% #/""2% 2<B% /5$% ,/'$P7%
1/1'(+#% 2(E6% :'/% ,-1(2% /E($#("% 253'+2% "/520()% /+#"/% 5920@$#(02% (% /5$% 0/+#"/$%
+/"8(-$-$%$',/"(-"$=%%

A/"4%+-%#-#$%/5$%+/+$%"/200(-+28/+%1/%52%<2#/(E2%<2+/"2=%D-5#$%+-%20-+$/3'(/+%
0--"1(+2"%%/5$%$/'$%<-8(</+#$7%,/":'^%/5%0-$%+-%/5$%>(%"/$,-+(2%0-""/0#2</+#%2%
5/$%-"1"/$%+/"8(-$/$=%]2$2+#`$/%/+%2:'/$#/$%-B$/"820(-+$%82%0-+05-'"/%:'/Y%

- #-#%/5%:'^%2%52%<@$(02%*$%<-#"('%(%1(+?<(07%+-%+-<*$%1/,^+%1/%59-w12%$(+)%
#2<B*% 1/5% #20#/=% F-+$(1/"282% :'/% 52% <@$(02% ,'"2</+#% 2'1(#(82% /"2%
(+0-<,5/"#2%

- 592"6#<(2%<'$(025%*$%;"'(#%19'+2%2"6#<(2%1/%02"?0#/"%3/+/"25%
- +-% *$% ,-$$(B5/% 0"/2"% >2"<-+(/$% <'$(025$% $/+$/% #/+("% '+% /$#2#% <'$(025%
>2"<4+(0%(+#/"(-"%

M5%D^#-1/%[250"-C/%*$%'+%<^#-1/%19/+$/+G2</+#%<'$(025%2% #"28*$%1/5% "(#</% (%
1/5% <-8(</+#=% o#(5(#C2% '+2% 3"2+% 82"(/#2#% 1/% <-8(</+#$% 0-<% 2+25-3(/$% ;/+#%
"/;/"^+0(2%2%0-+0/,#/$%<'$(025$%,/"%#25%1/%1/$/+8-5',2"%'+%$/+#(</+#%(+#/3"2#%(%
+2#'"25% ,/"% 2% 59/E,"/$$()%<'$(025=% A/"% 25% $/'%<^#-1/7% 2$$/+G252% #"/$% /5/</+#$%
0/+#"25$Y% "(#</7% $-5;/(3% (% (<,"-8($20()=% Q2% $/82% ;(+25(#2#% 0-+$($#/(E% /+%
>2"<-+(#C2"% 5/$% ;20'5#2#$% 1/% 52% ,/"0/,0()7% 0-+$0(^+0(2% (% 200()% ,/"% ,2"#% 1/%
5925'<+/=% A"/#*+% "/3'52"% 5/$% "/200(-+$% +/"8(-$/$% 1/5% +/+7% 2;(+2"% 52% $/82%
$/+$(B(5(#2#%(%"/;-"a2"%5/$%$/8/$%1(+?<(:'/$%L]2"(57%WTipP=%%

A/"%[250"-C/7%52%"6#<(02%+-%*$%'+%2"#%/+%$67%$(+)%'+%</1(%-%(+$#"'</+#%,/"%2""(B2"%
2% 5/$% 1/<*$% 2"#$=% Q2% $/82% 2,-"#20()% 82% $/"% "/8-5'0(-+?"(2% $/+#% /5% ,"(</"% :'/%
2$$/+G252% 52% (<,-"#?+0(2% 1/% 52%<@$(02% /+% /5% 1/$/+8-5',2</+#% ,/"$-+25% (% ,/"%
<2"02"%/5$%(+(0($%1/5%:'/%<*$%/+1282+#%$/"(2%52%<'$(0-#/"?,(2=%%

M5$%0-+#(+3'#$%1/5%$/'%#"/B255%$)+Y%

- ME/"0(0($%1/%"/0-+1(0(-+2</+#%;6$(0%
- ME/"0(0($%,/"%59/1'020()%1/%52%</+#%



)#"
"

- M$#'1(%2'1(#('%(%0"/21-"%1/5%"(#</%0-",-"25%
- M$#'1(%20#('%(%0"/21-"%1/5%"(#</%<'$(025%

P(,*);+d-7-1+

X2%/$#'1(2"%<2#/<?#(:'/$7%;6$(027%:'6<(027%2+2#-<(2%(%;($(-5-3(2=%A/"%2:'/$#2%"2)%
/$%82%(+#/"/$$2"%/+%5/$%0(^+0(/$%/$$/+0(25$%,/"%2%52%0-<,"/+$()%1/5%<-8(</+#=%X2%
8(2#.2"%,/"%#-#%/5%<)+%0/"02+#%5920#(8(#2#%+2#'"25%(%1/%0'5#('=%

M5% B255/#% 82% -0',2"% 52% $/82%<2.-"% 2#/+0()=% M$#282% /+% 0-+#"2% 1/% 5/$% |,'+#/$}% (%
0"/(2% :'/% /5% 3/$#% /E,"/$$('% >28(2% 1/% 1-+2"% -"(3/+% 2% '+2% 255(B/"20()% #-#25% 1/%
59?+(<2%(%1/5%0-$7%/+%52%<2#/(E2%56+(2%:'/%K$21-"2%['+02+%L]2"(57%WTipP=%%

Q2B2+%/52B-"2%(% (+#/","/#2%/5$%0-+0/,#/$%$-B"/%<-8(</+#%(%12+$27%2,-"#2+#%#"/$%
$($#/</$Y%

- d-7-1*&-%.<Y% *$% '+2% <2+/"2% 1/% "/0-"12"% /5$% <-8(</+#$% ,/"% <(#.?% 1/5$%
$6<B-5$=% !0-+$/3'/(E% /$#2B5("% '+2% #^0+(02% 1/% 55/+3'2#3/% /$0"(#% (% ;(2B5/%
1/5$%<-8(</+#$7%1/5%1(+2<($</7%1/%59/$,2(%(%1/%#-#/$%5/$%200(-+$%<-#"('$%
0-",-"25$=%

- d-+ &T%1.%-+ ,$)+ .%*"R$,3$Y% 25$% /$#'1(2+#$% 1/% 12+$2% /5$% >(% ,/"</#% 8/'"/% /5$%
,'+#$% 02,% 2% (% 1/$%1/5$% :'25$% /$%<-'/+7%<(55-"2+#% 52% $/82%,"/0($()% /+% /5%
<-8(</+#%

- d-+,-1"-+ $?#3$"".:-2+ )).(3$2+ %3$-&.:-+*+,-1"-+ $,(%-&.:-+0*,$31-Y% /$#2B5/(E%'+%
0-+.'+#% 1/% ,"(+0(,($% (% 0-+0/,#/$% $-B"/% /5%<-8(</+#% 2<B% 52% ;(+25(#2#% 1/%
$/"8("%0-<%2%3'(2%19(+8/$#(320()%(%1/%"/;5/E()%$-B"/%52%<2+/"2%19/;/0#'2"%(%
0-+0/B"/%/5%<-8(</+#=%[92:'/$#2%<2+/"2%59(+1(8(1'7%2%,2"#("%19'+$%#/</$%
/$,/06;(0$7% >2% 19/E,5-"2"% (% ;2<(5(2"(#C2"`$/% 2<B% /5%<-8(</+#7% 2""(B2+#% 2%
1/$0-B"("%52%$/82%,"4,(2%#^0+(02%(%/52B-"2+#%+%55/+3'2#3/%0-",-"25%,"-,(=%

A/"%2%Q2B2+7%0(#2#%,/"%0(#2#%,/"%]/"(5%LWTipP7% % 52%12+$2%*$%'+2%;-"<2%19/E,"/$$()%
0-",-"25% 19'+% (+1(8(1'% -% 3"',7% (% 0212$0@% #*% 52% $/82%,"4,(2% 12+$2d% ,/"% 2(E4% 52%
$/82% #^0+(02% >2% 1/% ;20(5(#2"% 1(8/"$/$% ,-$$(B(5(#2#$% 19200()% 1/% #25% <2+/"2% :'/%
,'3'(%"/;-"a2"%52%$/82%,/"$-+25(#2#=%

o+2%$/$$()%1/%12+$2%/$%0-<,-$2%1/Y%%

W=%c"2(+(+3%0-",-"25Y%0-+1(0(-+2</+#%0-",-"25%(%;6$(0%



)$"
"

V=%M$#'1(%1/5%<-8(</+#Y%*$%/5% 0/+#"/%1/% 52%$/$$()d% $9/E,/"(</+#/+% (%/$% "/25(#C/+%
#-#$%/5$%<-8(</+#$%,/"$-+25$%(%3"',25$%

k=%F-<,-$(0()Y%8/"(;(02%/5%1-<(+(%1/5%#/<2%#"/B2552#%2+#/"(-"</+#%

m=%[/0-+#"200()Y%-B$/"820()%1/%5/$%0-<,-$(0(-+$%2+#/"(-"$%,/"%2;28-"("% 59/$,/"(#%%
0"6#(0%(%"/52E20()%20#(82%-%,2$$(82=%

!5#"/$%2,-"#20(-+$%1/%Q2B2+%$)+Y%%

- M5$% 0-"$% 1/% <-8(</+#Y% /$% 02"20#/"(#C/+% ,/"% 59^<;2$(% :'/% ,-$2% /+% /5$%
<-8(</+#$%(1^+#(0$%1/%1(8/"$-$%B2552"(+$%,/"%/E,"/$$2"%/<-0(-+$%

- o+2%#^0+(02%1/5$%<-8(</+#$%0-+$(1/"2+#`5-$%1/$%1/%:'2#"/%2$,/0#/$Y%%

% q% c/<,$Y% 5(% (+#/"/$$2% 52% "2,(1/$2% (% 52% 5/+#(#'1% (% /5$% 02+8($% /+#"/% 5/$%1'/$%
L200/5/"20()%(%1/$200/5/"20()P=%

% q%A/$Y%0-+$(1/"2%/5%<-8(</+#%;-"#%G%55/'3/"=%M5$%;20#-"$%#/<,$%(%,/$%1-+/+%
52%:'25(#2#%1(+?<(02%25%<-8(</+#=%%

% q%M$,2(Y%/5%"/520(-+2%#2+#%2<B%52%<2+/"2%/+%:'/%/+$%<-8/<%0-<%2<B%52%
1("/00()%/+%:'/%>-%;/<=%

% q%&5'E/Y%2:'/$#% ;20#-"%,/+/#"2%/+% #-#%/5%<-8(</+#% (% 0-+;/"/(E% 52%$/+$20()%
1/%*$$/"%1/#(+3'#%-%$'B./0#2#=%

!H-35+e.=0-1+

!5/<2+G27%25'<+2%1/%R=%X=%Q2B2+7%2,-"#2%0-<%2%/5/</+#%52%|(+#'w0()%0"/21-"2}=%%
F-+$(1/"2% :'/% 59-;(0(% 1/% B2552"6% *$% '+2% 8-020()=% X2% (+;5'("% /+% 52% ;-"<20()% 1/%
B2552"(+$7%0"/2+#%52%$/82%,"4,(2%/$0-52=%Q2%$/82%(+;5'^+0(2%$-B"/%52%/8-5'0()%1/%52%
3(<+?$#(02% <-1/"+2% /$% B2$2% /+% 59/E,"/$$(8(#2#% /E23/"212% 1/5$% 3/$#-$% (% /+%
5925#/"+2+a2% /+#"/% 0-+#"21(00()% (% "/52E20()7% <2+#/+(+#% 20#(#'1$% 0-+#(+'21/$%
#/+$/$%(%0"($,21/$%:'/%82"(/+%02,%2%<-8(</+#$%1(+?<(0$%(%"(#</$%25/3"/$!L]2"(57%
WTipP=%

o#(5(#C2% 1(;/"/+#$% /#2,/$% /+% /5% $/'% /+$/+G2</+#% (% /+#"/+2</+#% 1/% 52% 12+$2Y%
,2"#/(E% 1/% 52% 12+$2% $/+$/% 02,% 20-<,2+G2</+#% <'$(0257% 1/$,"*$% (+#"-1'/(E%
(+$#"'</+#$%1/%,/"0'$$()%L$-B"/#-#%#2<B-"$P%(%;(+25</+#%2""(B2%52%<@$(02=%



)%"
"

HT&*,$+O$),$1f3-."+

N/3-+$%59K+$#(#'#%&/51/+J"2($%/$,2+G-5%L&/51/+J"2($%M$,2x27%VjWWP7%*$%'+%$($#/<2%%
1/%%"/`/1'020()%1/5%%<-8(<(/+#7%:'/%,-#%2.'12"%2%,/"$-+/$%:'/%#/+/+%5(<(#20(-+$%
;6$(:'/$%(%1-5-"$%0")+(0-$7%-%:'/%$(<,5/</+#%8'53'(+%<(55-"2"%#2+#%2%+-8/55%;6$(0%
0-<%</+#25=%

N/3-+$% /5% <2#/(E% D-$>*% &/51/+J"2($7% *$% '+% $'B#(5% <^#-1/% ,/"% "/0-+/0#2"% 5/$%
/$#"'0#'"/$%1/% 59*$$/"%>'<?%,/":'^%/$#(3'(% ;'+0(-+25</+#%B/+%(+#/3"2#7% 52%:'25%
0-$2%$(3+(;(02%*$$/"%02,2a%1/%"/25(#C2"%/5$%1/$$(#.-$%1/%5/$%,/"$-+/$=%%

N/3-+$% ]/2#"(C%�25#/"$,(/57% [#"2=% /+% ;-"<20()% 1/% ,"-;/$$(-+25$% ]Fl% K7KK% (% KKK7%
0(#212% 2% &/51/+J"2($% M$,2x2% LVjWWP% 2<B% 2:'/$#% <^#-1/% $9-B"/% '+% /$,2(% ,/"%
-B$/"82"% $-B"/#-#% 52%:'25(#2#%1/5%<-8(</+#=%u'2+%$9'+/(E%'+%<-8(</+#%1925#2%
:'25(#2#%(%59-B$/"820()7%/5%+-$#"/%$($#/<2%+/"8()$%'#(5(#C2%2:'/$#2%(+;-"<20()%,/"%
,'.2"%/5%+(8/55%1/%52%+-$#"2%-"32+(#C20()%(%0-+0(/+0(2=%%

!:'/$#%<^#-1/% /$#?% 1("(3(#% 2% :'25$/8-5% ,/"$-+27% (+1/,/+1/+#</+#% 1/% 52% $/82%
/12#%-%/$#2#%1/%$25'#=%%

M5% ["=% A>=% D-$>*% A(+0>2$% &/51/+J"2($% LWTjm`WTimP% 0"/2% /5% $/'% <^#-1/% 1/%
"//1'020()% $-<?#(02% /+#"/% |,/12343(0`#/"2,^'#(0}% (+;5'/+0(2#% ,/"% Q2%
l/'"-0(^+0(27% 5/$% #/-"(/$%1/%A(23/#`�255-+7%b=% K=%b'"1.(/;;7%y=% Z2J-BG7%D(0>2/5%
D/"C/+(0>%(%1925#"/$%L&/51/+J"2($%M$,2x27%VjWWP=%

M$%#"20#2%19'+%,"-0*$%/1'02#('%/+%/5%:'/7%2%#"28*$%1/%<-8(</+#$%;?0(5$%(%$'2'$%(%
'+2% -"(/+#20()% 21/:'212% 1/% 592#/+0()% 02,% 25$% /;/0#/$% :'/% 2:'/$#$% <-8(</+#$%
,"-1'/(E/+% /+% /5$% 1(;/"/+#$% 2$,/0#/$% 1/% 52% ,/"$-+27% -;/"/(E% 52% ,-$$(B(5(#2#% 1/%
<(55-"2% /+% /5$% $/'$% 20#/$% :'-#(1(2+$=% F-<,#2% 2<B% 1'/$% #^0+(:'/$7% 52%
!'#-0-+$0(^+0(2%,/5%D-8(</+#%(%52%K+#/3"20()%&'+0(-+25=%

M+% 52% ,"(</"27% '+% 3"',% 1925'<+/$% "/25(#C2% 55(a-+$% /$#"'0#'"21/$7% $-#2% 52%
0-+1'00()%19'+%</$#"/%02,20(#2#%,/"%2%2(E47%/+%5/$%:'25$%/E,5-"/+%<-8(</+#$%2%
,2"#("% 1/% 1(8/"$/$% 0-+;(3'"20(-+$% 7% "/0-+/(E/+#% 0-<% -"32+(#C/+% 52% $/82% 200()7%
,"-0'"/+% /5(<(+2"% #/+$(-+$% (++/0/$$?"(/$% (% 2'3</+#2+#% 52% :'25(#2#% 1/5%
<-8(</+#=%

M+% 52% $/3-+2% #^0+(02% (% 2<B% 592.'12% 1/5% </$#"/7% 5925'<+/% B'$02% ,"/+1"/%
0-+$0(^+0(2%1/5$%$/'$%>?B(#$%<-#-"$%1/%<2+/"2%,/"$-+25(#C2127%/+#"/%1925#"/$%,/"%



)&"
"

,"/8/'"/% 2'3</+#2"% /5% <-8(</+#7% /8(#2+#% 1-5-"$% 2$$-0(2#$% 2% ,-$(0(-+$%
(+21/:'21/$% (% 2,"/+1"/% +-8/$% >2B(5(#2#$% -% "/0',/"2"% -% "/0',/"2"% >2B(5(#2#$%
0-",-"25$%0-<%2%0-+$/:v^+0(2%19'+%200(1/+#%+/'"-543(0=%

M5%<^#-1/% /$% B2$2% /+% 52% (1/2% 1/% :'/% #-#2% 200()% /$% ,-#% 8/"(;(02"% /+% #/"</$% 1/%
$/+#(</+#7% $/+$20()7% ,/+$2</+#% (% <-8(</+#7% /$$/+#% 2:'/$#$% /5$% <*$%
-B./0#(82</+#%-B$/"82B5/$=%

D*$%,"/0($2</+#%/$%B2$2%/+%/5%:'/%/5%<-8(</+#%(%52%0-+$0(^+0(2%/+#-"+%2%/55%*$%52%
:'25(#2#%:'/%/+$%,/"</#%<-1(;(02"%52%+-$#"2%200()7%<(55-"2+#%52%$/82%:'25(#2#=%

M5%0-+#20#%

M5%F-+#20#% K<,"-8($20()% LFKP% *$% '+2% #^0+(02% 1/% 12+$2% /+% 52% :'25% /5$% ,'+#$% 1/%
0-+#20#/%;6$(0%,"-8//(E/+%'+%,'+#%1/%,2"#(12%,/"%2%59/E,5-"20()%1/5%<-8(</+#%2%
#"28*$%1/%52%(<,"-8($20()=%z$%'+2%;-"<2%1/%12+$2%19(<,"-8($20()7%2%<*$%2%<*$%
'+2% 1/% 5/$% <*$% 0-+/3'1/$% (% 02"20#/"6$#(:'/$% ;-"</$% 1/% 12+$2% ,-$#<-1/"+2%
L\(<</"7%VjjmP=%%

Q2%,"(</"2%,/";-"<2+0/%"/0-+/3'12%0-<%F-+#20#%K<,"-8($20()%/$%82%2+-</+2"%
H-=1$".(0=%M$%82%"/25(#C2"%25%WTpV7%3'(212%,/"%N#/8/%A2E#-+7%(% (+#/","/#212%,/"%
/55%(%,/"%B2552"(+$%1/5%OB/"5(+%F-55/3/=%

!'#>/+#(0%<-8/</+#%

M5%D-8(</+#%!'#^+#(0% *$%'+2%,"?0#(02%19(<,"-8($20()%1/%<-8(</+#% /E,"/$$('%
:'/%,/"</#%2%'+%3"',%1/%,2"#(0(,2+#$%'+%#(,'$%192$$-0(20()%55('"/%1/5%0-$=%X2%$/"%
(+(0(2#% ,/"% D2"G% �>(#/>-'$/% N#2"J$% /+% 52% 1^0212% 1/% WTnj;/#% "/;/"^+0(2% 25%
|<-8(</+#%/+%,"-;'+1(#2#}%L!55/+7%VjjpP=%

%�>(#/>-'$/%LWTWW%`%WTpTP%82%$/"%B2552"(+2%,"-;/$$(-+25%(%,"-;/$$-"2=%!B2+$%,/"47%
>28(2% /$#2#% 25'<+2% 1/%D2"#>2% b"2>2<% (%D2"G%�(3<2+=% !%<*$% 2%<*$% /$% 82%
;-"<2"%0-<%2%,$(0-#/"2,/'#2%(%82%(+0-",-"2"%52%12+$2%(%/5%<-8(</+#%/+%5/$%$/8/$%
$/$$(-+$% 1/% ,$(:'(2#"(2=% M5$% 05(/+#$% "/25(#C28/+% <-8(</+#$% /E,"/$$('$% (% 82+%
"/$'5#2"%$/"%,(-+/"$%1/% 52%12+$2% #/"?,(2=%!:'/$#/$%/E,/"(^+0(/$%/+%,$(0-#/"?,(2%
82+%"/$'5#2"%$/"%'+%,"-0*$%1/%3"',%/+%/5%:'25%/5$%,2"#(0(,2+#$%$9(+8-5'0"28/+%/+%
52%/E,5-"20()%1/5%<-8(</+#%/E,"/$$('%/$,-+#2+(=%D*$%#2"1%2:'/$#%<2#/(E%,"-0*$%
/$%82%2+-</+2"%D-8(</+#%!'#^+#(0%L!55/+7%VjjpP=%
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A"?0#(02%%

!%59(+(0(%19'+2%$/$$()7%/5$%,2"#(0(,2+#$%0-</+0/+%/+%'+2%,-$(0()%04<-127%2<B%/5$%
'55$%#2+02#$%,/"%#25%1/%$/+#("%/5%$/'%(+#/"(-"%(%/5$%,"-0/$$-$%1/5%$/'%0-$%(%</+#=%!%
0-+#(+'20()7%/$,/"/+%:'/%/5$%/$#6<'5$%$-"3/(E(+%19/55$%<2#/(E-$%(%1/$,"*$%1/%0212%
(<,'5$%/E,"/$$2"%<(#.2+a2+#%$-%(%<-8(</+#%/+%;-"<2%1/%#("-+$7%0"(#$%L;/"%2554%:'/%
+/0/$$(#(% /5% ,2"#(0(,2+#P% -% 3/$#(0'520(-+$% ,"-5-+321/$7% /5$% (+1(8(1'$% /$%<-'/+%
,/"% 59/$,2(%#-#25</+#% 55('"/$%1/%:'25$/8-5%1("/00()%-%1/%0-+;(2+a2=%!(E4%,/"</#%
25$%'$'2"($%/E,5-"2"%/5$%,"-0/$$-$%,$(0-543(0%:'/%,'3'(+%$-"3("%/+%5/$%"/$,-$#/$%
0(+/$#^$(:'/$%1/5%$-%-%<-8(</+#%L�>(#/>-'$/7%WTUkP=%

N/3-+$% % �>(#/>-'$/% LWTUkP7% :'2+% /5% <-8(</+#% *$% $(<,5/7% (+/8(#2B5/% (% +-%
02+8(2+#7%+-%(<,-"#/+%5/$%5(<(#20(-+$7%/5%<-8(</+#%/$%0-+8/"#/(E%/+%<-8(</+#%
2'#^+#(07% ,/":'^% ,/"#2+G% 2% 2:'/552% ,/"$-+2=% Q9(+1(8(1'% *$% 02,2a% 1/% ,/"</#"/%
:'/%/5$%$/'$%(<,'5$-$%(+#'w#('$%/E,"/$$(+%55('"/</+#%$/+$/%1("/0#(82%(+#/5q5/0#'257%
2%1(;/"^+0(2%1/5%<-8(</+#% (+(0(2#%,/"% 52%1/0($()%0-+$0(/+#%1/% ;/"% L'+2%1($#(+0()%
:'/% ,-#% $/<B52"% /8(1/+#7% ,/"4% 2% 52% ,"?0#(02% +-% *$% #2+% ;?0(5P=% Q/$% ,/"$-+/$%
$(<,5/</+#%,"/$#/+%2#/+0()%25%:'/% $/+#/+%2%+(8/55% $/+$-"(257% .2%:'/%/5%+'05(%1/%
59/E,/"(^+0(2%1/5%<-8(</+#%*$%52%$/+$20()%1/%<-8(</+#%(%/$%<-'=%

M5$%,2"#(0(,2+#$%/+%<-8(</+#%$)+%,2$$(82</+#%-B$/"82#$%,/"%'+%#/$#(<-+(%:'/%
,-$$//(E% 59/E,/"(^+0(2%1/5% $/'% 0-<,2+G% 0-<%2% #/$#(<-+(%1/5$% $/'$%<-8(</+#$%
$/+$/% .'#.2"`5-7% ,"-./0#2"`5-% +(% (+#/","/#2"`5-=% M5% #/$#(<-+(% *$% #2<B*% '+%
,2"#(0(,2+#%20#('7%.2%:'/%"/25(#C2%'+2%-B$/"820()%(%*$%0-+$0(/+#%1/%5/$%$/+$20(-+$%(%
1/5$% (<,'5$-$=% �>(#/>-'$/% 82% 0"/2"% <-5#/$% /E,/"(^+0(/$% (+1(8(1'25$7%
1(1?0#(:'/$%(%1/%3"',%,/"%1-+2"%,2$%2%52%$/+$20()%(+#/"+2%(%2%52%/E,"/$$()%1/%#-#%
/5%0-$=%

M5%D-8(</+#%!'#^+#(0%(+0-",-"2%/5/</+#$%$/<B52+#$%2%1(8/"$/$%;-"</$%-"(/+#25$%
,"-,/"/$%2% 52% ;(5-$-;(2%B'1($#2=%Q92#/+0()%:'/%/$%,"/$#2%2% 52%$/+$20()7%:'/%/+% 52%
<2.-"(2%1/%5/$%,"?0#(:'/$%B'1($#/$%/$%#/+/+%-B$/"82+#%$/+$/%.'#.2"7%$'33/"/(E%:'/%
�>(#/>-'$/%LWTUkP%,-#%>28/"%/$#2#% (+;5'/+0(2#=%!%<*$%2%<*$7%/5% #/"</% &$"&.0*1.%
>2%/$#2#%<-5#%'#(5(#C2#%/+%/5%]'1($</%"/;/"(+#`$/%2%592$,/0#/%1/%52%,/"$-+2%02,2a%
19-B$/"82"% 25#"/$% 2$,/0#/$% 1/% $6% <2#/(E27% $/+$/% .'1(0(% -% 1($0/"+(</+#=% M5% D!%
#2<B*%,-#%(+#/","/#2"`$/%0-<%'+%#(,'$%1/%</1(#20()%/+%<-8(</+#=%

M5%D!% ,"/$/+#2% 1(;/"/+#$%<2+/"/$% 1/% ;/"% (% /E/"0(0($% -% ,"?0#(:'/$% (% /$% ,-"#2% 2%
#/"</%+-%+-<*$%/+%$/$$(-+$%#/"2,^'#(:'/$7%$(+)%#2<B*%/+%3"',$%/"%2%52%/E,"/$$()%
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,/"$-+25% 1/% 52%</+#% (+0-+$0(/+#=% A/"%<-5#$7% *$% '+% #(,'$% 1/% ,"?0#(02% /$,("(#'25%
L�>(#/>-'$/7%WTUkP=%

PBGBNB!=DEX74D76!E.!C6!:Z/D76!

!%<(#.2+$% 1/5% $/35/% ,2$$2#% /$% 82+% ,"-1'("% 1(8/"$-$% 02+8($% /+% /5% 02<,% 1/% 52%
,/123-3(2% <'$(025% 1/"(82#$% 1/5$% 02+8($% 1/% 52% ,/123-3(2% 3/+/"25=% M+$/+G2"% (%
2,"/+1"/%82%0-</+a2"%2%$/"7%2%<*$%2%<*$%192,"/+1"/7%8(8/+0(2"7%.'32"%(%/E,5-"2"%
Ly2"3"/28/$7%VjjVP=!

M+% 2:'/$#% $/+#(#% 82+% ;/"% '+2% 52B-"% 0-+$(1/"2B5/% +-<B"-$-$% ,/123-3$% (%
0-<,-$(#-"$%:'/%25$%2+G$%$/(E2+#2%82+%2,5(02"%2% 59/+$/+G2</+#%<'$(025%/5%:'/%
2"2% 0-+/(E/<%0-<%</#-1-5-3(/$%>($#4"(:'/$7% /+% 5/$%:'/%/$%,2$$2%1/% 52%<@$(02%
55/3(12%2% 52%<@$(02%8($0'127%1/% 592'1(0()%25% .-0% 0"/2#('7% /#0=% d% #-#%,/"% 0-+1'("% 2%
'+2% ,2"#(0(,20()% 20#(82% 1/% 5925'<+/=% F(#2"/<% 253'+$% 1/5$% 2'#-"$% <*$%
"/,"/$/+#2#('$%(%5/$%$/8/$%2,-"#20(-+$=%

Z20:'/$%[250"-C/%

X2%;/"%'+2%"/;5/E()%,"-;'+12%$-B"/%5/$%<2+02+0/$%2%+(8/55%<'$(025%1/5$%25'<+/$%
1/% 5/$% /$0-5/$% ,"-;/$$(-+25$% 1/% <@$(02=% M5$% ,"(+0(,($% 19(<,"-8($20()% (%
19/E,"/$$()% 2% #"28*$% 1/5% <-8(</+#% $)+% 52% B2$/% 1/% 52% $/82% </#-1-5-3(2Y%
<-8(</+#$% ;6$(0$% (% 3/$#-$% L/'"6#<(0$P7% ,2$$2+#% 1/$,"*$% ,/"% 5/$% 1/$#"/$/$7%
5925;2B/#(#C20()%<'$(025%2%#"28*$%1/%52%5/0#'"27%59/$0"(,#'"2%(%/5%02+#7%(%,/"%@5#(<%/5$%
/E,/"(</+#$% ,/"$-+25$% 19% (<,"-8($20()% 2<B% 592.'12% 1/5% ,(2+-=% [92:'/$#2%
<2+/"2% /5$% +/+$% 0-</+0/+% /5$% /$#'1($% <'$(025$% >28/+#% "/B'#% .2% '+% 2<,5(%
/+#"/+2</+#%<'$(025%Ly2"3"/28/$7%VjjVP=%

z$%,/"%2:'/$#%<-#('%:'/%[250"-C/%#2<B*%*$%+-<B"2#%2%592,2"#2#%1/%12+$2=%

[250"-C/% (+#/+#2% :'/% /5% +/+% (<,"-8($(% <@$(02% 2B2+$% 19(+(0(2"`$/% /+%
592,"/+/+#2#3/%1/%"/,/"#-"(%,/"%(<(#20()=%%A/"%2%/557%52%(<,"-8($20()%*$%59/$#'1(%1/%
52%"/520()%1("/0#2%/+#"/%5/$%-"1"/$%0/"/B"25$%(% 5/$%(+#/","/#20(-+$%<'$0'52"$%2<B%
52% ;(% 19/E,"/$$2"% /5$% ,"-,($% $/+#(</+#$% <'$(025$=% Q2% (+#/","/#20()% $9(<,'5$2%
<(#.2+a2+#% /5% 1/$/+8-5',2</+#% 1/% 52% 02,20(#2#% 1/% $/+$20()7% (<23(+20()% (%
</<4"(2% 1/5$% /$#'1(2+#$7% ,/"% #2+#% +-% /$% B2$2% /+% 52% (<(#20()% 1("/0#2% 1/% 52%
(+#/","/#20()%1/5%,"-;/$$-"%Ly2"3"/28/$7%VjjVP=%
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[250"-C/%1/$/+8-5',2%'+2%$^"(/%1920#(8(#2#$%:'/%82+%1/$%1/%59/E,"/$$()%0-",-"25%
1/5% "(#</% ;(+$%2% 52% "/25(#C20()%19/E/"0(0($%/+%1(8/"$-$% #-+$% (% "(#</$%"/,"/$/+#2#$%
<(#.2+a2+#%$65q52B/$%1/%$-5;/(3%(%,/"%@5#(<%2%52%(<,"-8($20()=%[92:'/$#2%;-"<2%/5%
.-8/% <@$(0% *$% /+#"/+2#% /+% 5/$% ,"(</"/$% 1/$#"/$/$% 1921:'($(0()% 1/% 55/+3'2#3/%
2B2+$%1/%5921:'($(0()%1/%"/,/"#-"(=%

A/"% #2+#% 2<B% [250"-C/% /5% +/+% 2,"^+% 2% #-02"% '+% (+$#"'</+#% +-<*$% 1/$,"*$%
19>28/"%1/<-$#"2#%:'/%1-<(+2%/5%55/+3'2#3/%<'$(025%<(#.2+a2+#%59(<,"-8($20()=%
!(E4% 0-<,-"#2% >2B(5(#2#$% :'/% +-% +-<*$% /+35-B/+% 0-+0/,#/$% #/4"(0$% $-B"/% 52%
<@$(027% $(+)% :'/% ,/"</#/+% #2<B*% :'/% /5% +/+% "/0-+$#"'/(E(% (% 0-<B(+(% 2:'/$#%
0-+/(E/</+#%2<B%+-8/$%<2+/"/$%19/E,"/$$2"`$/%<'$(025</+#=%

N'C'J(%

!5%(3'25%:'/%[250"-C/%#2<B*%/$%82%,"/-0',2"%,/"%5/$%<2+02+0/$%1/5$%/$#'1(2+#$%
1/%<@$(02=%!%+(8/55%,/"$-+25%N'C'J(%82%0-</+a2"%2%/$#'1(2"%<@$(02%:'2+%.2%+-%
/"2%'+%+/+7% (%192:'6% 52% $/82%<-#(820()%/+% (1/2"%'+%<^#-1/% (+$#"'</+#25%,/"%2%
+/+$%1/$%1/%<-5#%,/#(#$=%

!% 1(;/"^+0(2% 1/% 592+#/"(-"7% /+% 5/$% 052$$/$% 19(+$#"'</+#% 3"',25% 1/% [250"-C/% /5$%
+/+$%/$%02"20#/"(#C/+%,/"%52%:'(/#'1%:'/%<2+#/+/+=%o+2%25#"2%1(;/"^+0(2%*$%:'/%
2<B%N'C'J(%/5%+/+%2,"^+%+-#20()%1/$,"*$%:'/%/5%+/+%,'3'(% (+#/","/#2"%<-5#/$%
,/0/$%2% 59(+$#"'</+#=% %z$%,/"%2(E4%:'/%/+%/5$% $/'$% 55(B"/$%192$$2(3%/$% 0/+#"2%/+%
5921:'($(0()% 1/% 0-+/(E/</+#$% <'$(025$% /E05'$(82</+#% 2% #"28*$% 1/5% ,"-,(%
(+$#"'</+#%Ly2"3"/28/$7%VjjVP=%

A2"#/(E%1/%52%,"/<($$2%:'/%:'25$/8-5%+/+%*$%02,2a%19/E>(B("%>2B(5(#2#$%$',/"(-"$%
+-<*$%$(%$9'#(5(#C/+%/5$%<^#-1/$%21/:'2#$%/+%/5%$/'%/+#"/+2</+#=%M5%#25/+#%+-%/5%
0-+$(1/"2% >/"^+0(27% $(+)% 0-<% 2% ,"-1'0#/% 1/% 59212,#20()% 1/5% +/+% 25% </1(=% M+%
0-+$/:v^+0(27%592,"/+/+#2#3/%/$%,"-1'/(E%2%#"28*$%1/5%0@<'5%1/%+-8/$%>2B(5(#2#$=%

c-#%(%:'/%2%#"28*$%192:'/$#%<^#-1/%/$%,-#%21:'("("%'+%"/,/"#-"(%<-5#%2<,5(7%+-%
$9/$#(<'5/+%/$,/0(25</+#%5/$%(+#/"200(-+$%2<B%52%,/"0/,0()7%52%"/,"/$/+#20()%(%52%
0-<,-$(0()%$(%+-%*$%1/(E2+#%1/%B2+12%59(+$#"'</+#=%

l(%/5%<^#-1/%[250"-C/%+(%N'C'J(%/$%B2$/+%/+%<-1/5$%,$(0-543(0$%/8-5'#('$%+(%/+%
<^#-1/$% ,"?0#(0$% 19/+$/+G2</+#% 1($$/+G2#$% 1/$,"*$% '+2% 20'"212% -B$/"820()%
Ly2"3"/28/$7% VjjVP=% c-#% (% :'/% /$% ,-#% 1("% :'/% /5$% 1-$% <^#-1/$% $)+% /;(02a-$7%
"/,"/$/+#/+% 1-$% /+;-02</+#$% 1/% 52% (+$#"'00()% <'$(025% <-5#% 0-+#"2$#2+#$Y% /5%
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<-1/5%1/%#"2+$<($$()%0'5#'"257%192,"/+/+#2#3/%2$$-0(2#('7%/+%/5%02$%1/%N'C'J(%(%/5%
<-1/5%,"-3"/$$('7%0-3+(#(8-`/8-5'#('%/+%/5%02$%1/%[250"-C/=%

%F2"5%O";;%

Q9-B"2%1/%F2"5%O";;% *$% 0-+/3'12% 0-<%O";;% N0>'5I/"J% (% #"/B2552% 2% ,2"#("% 1/% 52%
<@$(027% /5% <-8(</+#% (% /5% 55/+3'2#3/% 2<B% 59-B./0#('% 1/% 1/$/+8-5',2"% 5/$%
02,20(#2#$%/E,"/$$(8/$%(%,/"0/,#(8/$%1/5$%25'<+/$%LQ),/C%KB-"7%VjjpP=%Q2%<@$(02%(%
52%12+$2%/$%0-+8/"#/(E/+%/+%<(#.2+$%1/%0-<'+(020()%(%/E,"/$$()=%Q/$%052$$/$%$)+%
,"?0#(:'/$% (% 5925'<+/% ,2"#(0(,2% /<-0(-+25</+#=% M$% B'$02% (+0(1("% /+% #-#$% /5$%
2$,/0#/$%<'$(025$%,/"%(3'25Y%52%(+#/","/#20()7%52%0"/20()7%592+?5($(%(%592'1(0()=%

Q2%(<,"-8($20()%(%52%0-<,-$(0()%/$1/8/+/+%'+%,(52"%;-+2</+#257%"/;-"a2+#%2(E6%/5%
,/+$2</+#% 0"/2#('=%Q2% (<,"-8($20()% ;-"<2%,2"#%1/5%,"-0*$%192,"/+/+#2#3/% (% /$%
0-+8/"#/(E%/+%'+%"/0'"$%</#-1-543(0% (<,-"#2+#%,/"% %2%/E,5-"2"%/5$%,2"?</#"/$%
1/%52%<@$(02%(%1/%52%12+$2%LQ),/C%KB-"7%VjjpP%

!%<*$% 2%<*$7% >(% >2% '+% /$,/0(25% ^<;2$(% /+% /5% ,52/"% 1/% ;/"%<@$(02% /+% 3"',=%!%
+(8/55%1/%<2#/"(25%O";;%2,-"#2%/5%0-+.'+#%(+$#"'</+#25%:'/%,-"#2%/5%<2#/(E%+-<7%
2<B%/5%:'25%/$%,-#%;/"%<@$(02%1/%<2+/"2%$/+C(552=%

m=V=k=W=%!,-"#20(-+$%1/%,/123-3$%<'$(025$%0-+#/<,-"2+($%

[/$,"*$% 192:'/$#2% ,"(</"2% 3/+/"20()% </#-1-543(02% /</"3/+#% 25$% $/(E2+#27%
2,2"/(E%'+2%+-82%3/+/"20()%1/%0-<,-$(#-"$%:'/%2,-"#/+%/5/</+#$%$(3+(;(02#('$%
/+% 52% 1(1?0#(02% <'$(025% <*$% 20#'257% /+#/+/+#% 592'52% 0-<% '+% /$,2(% ,/"% 2%
59/E,/"(</+#20()% (% 52% 0"/20()=% M+% 2:'/$#% $/+#(#% /+$% (+#/"/$$/+% /$,/0(25</+#% 5/$%
2,-"#20(-+$%1/%D'""2G%N0>2;/"%(%1/%Z->+%A2G+#/"=%A2"25q5/52</+#7%%'+2%3/+/"20()%
19(+8/$#(321-"$% /+% 1(1?0#(02% >2+% ;/#% 2,-"#20(-+$%</#-1-543(:'/$% (+#/"/$$2+#$7%
1/5$%:'25$%1/$#202"/<%Q(-"2%]"/$5/"=%

D=%N0>2;/"%

Q2% </#-1-5-3(2% 19/+$/+G2</+#% 1/% N0>2;/"% 0-+$($#/(E% /+% -B"("% 02<(+$% 1/%
1/$0-B"(</+#7% "/8/520()7% 200()7% 0-<,"/+$()d% 2% 52% 8/3212% :'/% 3/+/"2% /$,2($% (%
$(#'20(-+$% ,/"% 2% 52% "/;5/E()% (% /5% ,-$#/"(-"% 2,"/+/+#2#3/% LM$,(+-$27% VjjpP=% A/"% 2%
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$',/"(-"% :'/% (<,2"#/(E% /5$% /$#'1($% "/520(-+2#$% 2<B% 52% <@$(02Y% (+#/","/#20()7%
0-<,-$(0()7%1("/00()7%,/123-3(27%<'$(0-5-3(27%$-+-5-3(2%(%,"-<-0()%(%3/$#()=%%

Q9MNDoF%/$%0"/2%592+G%VjjW=%%

!<B1'/$% (+$#(#'0(-+$% /$</+#21/$% 2+#/"(-"</+#% $)+% 0/+#"/$% ,@B5(0$7% 59'+%
1/,/+/+#% 1/% 52% [(,'#20()% 1/% ]2"0/5-+2% LKcP% (% 5925#"/% 1/% 52% b/+/"25(#2#% 1/%
F2#25'+G2%LMND'FP=%%

A/"%200/1("%2%:'25$/8-5%1/%5/$%/$0-5/$%1/%59Kc%-%2%59MND'F%/$%"/:'/"/(E%$',/"2"%
'+/$%,"-8*$%19200*$%(%#/+("%'+2%/12#%<6+(<2%1/%Wi%2+G$=%A/"%#2+#7%/$%$/5/00(-+/+%
/$#'1(2+#$%2<B%'+2%;-"<20()%,"^8(2%-%0-<,/#^+0(/$%B?$(:'/$%/+%52%1($0(,5(+2=%

M+% 5920#'25% 0'"$% 2021^<(0% VjWjsVjWW% 2<B1'/$% (+$#(#'0(-+$% >2+% 0-</+a2#%
592,5(020()%1/5%A52%]-5-+G2%(%5921/:'20()%1/5%,52%19/$#'1($%25%+-'%/$,2(%/'"-,/'%
19/1'020()%$',/"(-"=%!(E67%/+$%#"-B/<%/+%2:'/$#$%<-</+#$%2<B%52%0-+8(8^+0(2%
1/5$%1-$%,52+$%19/$#'1($Y%592+#/"(-"%LQObNMP%25$%0'"$-$%1/%V+7%k"%(%m#d%(%/5%+-'%,52%
LQOMP%2%,"(</"%0'"$=%!(E4%$',-$2%253'+$%02+8($%$(3+(;(02#('$%0-<%,/"%/E/<,5/%
/5% ;/#% :'/% /5$% /$#'1(2+#$% 1/% ,"(</"% 1/5% +-'% ,52% /+02"2% +-% >23(+% /$0-55(#%
/$,/0(25(#2#%19(+#/","/#20()%2%MN![7%$(+)%:'/%>-%;2"2+%2%#/"0/"%0'"$=%%



!+%"
"

("#K,22%6L#7%9#83*=3'&'#
M5% ,"-3"2<2% 0-+$#2% 1/5$% -B./0#('$% (% 1($$/+G% 1/% 5/$% $/$$(-+$% 2<B% 52% $/82%
"/$,/0#(82%#/<,-"25(#C20()%(% 5/$%20#(8(#2#$7%-B./0#('$%(%0"(#/"($%192825'20()%,"-,($%
1/%0212$0'+2%1/%5/$%$/$$(-+$=%

!4#"#!OBP('*.+3!A(&(2,-3!1(-!)2%A2,;,!!

W=% !,-"#2"% 2% 59/1'020()% 2"#6$#(02% $',/"(-"% '+% /$,2(% 1/% 7K102D767DQ% (%
192,"/+/+#2#3/% 0-+.'+#% /+#"/% /5$% /$#'1(2+#$% 1/% 5/$% 1(;/"/+#$% (+$#(#'0(-+$% (%
1($0(,5(+/$% 2"#6$#(:'/$% 2,'+#2+#% 02,% 2% 52% +/0/$$(#2#% 1/% 1(1?0#(:'/$% $-0(25$% ,/"%
0-+$#"'("%0-+/(E/</+#=%

V=% !,-"#2"% 2% 59/1'020()% 2"#6$#(02% $',/"(-"% 52% ,-$$(B(5(#2#% 19/E,/"(^+0(/$%
;-"<2#(8/$% <*$% /+55?% 1/% 52% ;-"<20()% 1($0(,5(+?"(27% 2""(B2+#% 2% 52%
4562/ED/7DFCD265D.464%2"#6$#(02=%

k=%%%A-#/+0(2"%>2B(5(#2#$%1K45D0/`7K5FK56C/a!.]F5.//DI./`4.6456C/!D!10/D76C/%/+%/5$%
/$#'1(2+#$% 1/% #-#/$% 5/$% 1($0(,5(+/$% 2"#6$#(:'/$7% ,/+$2+#% /+% '+% ,/";(5% 192"#($#2%
35-B257%,-5(825/+#%(%;5/E(B5/=%%

m=%%&-</+#2"%592,"/+/+#2#3/%2"#6$#(0%1/$%1/%52%F5X74D76!75.64DI6!D!C6!D1F5KID/67DQ%
1/% 02"2% 2% 2+2"%<*$% /+55?% 1/% 52% ,"?0#(02% "/,"-1'0#(82% 19-B"/$%<'$(025$7% -B"/$%
#/2#"25$%-%0-"/-3"2;(/$=%

n=% ME,5-"2"7% 1/$0-B"("% -% 0"/2"% '+% CC.2M064M.! 654S/4D7! L50D4! E.! C6! L0/DQ% 1/% 52%
$(+#2E(%1/%0212%1($0(,5(+2%$2#($;/+#%52%+/0/$$(#2#%1/%"/0/"02%/+%59?<B(#%2"#6$#(0%1/5$%
<2#/(E-$%/$#'1(2+#$=%

U=% A/";/00(-+2"% >2B(5(#2#$% 0-<'+(02#(8/$% /$$/+0(25$% /+% 52% ,"?0#(02% 2"#6$#(02% 0-<%
CT./7KC46!D!C6!F5./U27D6!1/%02"2%2%<(55-"2"%'+2%(+#/5q5(3^+0(2%(+#"2%(%(+#/",/"$-+25%
/+%/5%;/#%2"#6$#(0=%

p=%!;28-"("7% 2% #"28*$%1/5% #"/B255% 0-5q5/0#('7%b63DCD464/! /K7D6C/!0-<% 59/<,2#(2% (% /5%
$/+#(</+#%1/%3"',7% 52% 0--,/"20()% (% 59200/,#20()%1/5$% 25#"/$% (%1/% 5/$% 2,-"#20(-+$%
1/5$% 25#"/$d% 1("(3(1/$% 2% 52% <(55-"2% 1/5% ;/#% 0"/2#('% /+% 3"',% (% 1/% 52% /E,/"(^+0(2%
,/"$-+25%:'/%$/9+%1/"(82=%

i=% A-$2"% 2#/+0()% 2% >2B(5(#2#$% 0-3+(#(8/$% 0-<% 52% 7KK5ED267DQa! C6! 1.1_5D6! D! C6!
7K27.24567DQ!:'/%/+$%2.'1/+%2%'+2%<(55-"%/E,"/$$()%2"#6$#(02=%

T=% !;28-"("% 59604K5.6CD4c67DQ% 1/% 59/$#'1(2+#% ,-#/+0(2+#% 52% $/82% $/3'"/#2#7%
0-+;(2+a2% (% 2'#-/$#(<2% (% :'/% 2(E4% 592.'1(% 2% 20#'2"% 2<B% 604K2K1D6% (% ,"/+1"/%
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1/0($(-+$%/+% 52% (+0/"#/$2%2,'+#2+#%02,%2% 52% ;-"<20()%192"#($#/$% (%0('#212+$%2<B%
0"(#/"(%(%212,#2B(5(#2#%2%1(;/"/+#$%$(#'20(-+$=%

Wj=% A"/+1"/% 7K2/7DU27D6% (% "/;5/E(-+2"% $-B"/% /5% ,"-0*$% 192,"/+/+#2#3/% ,"-,(% (%
3"',25%,/"%,-1/"%0-+^(E/"%/5$%,'+#$%;-"#$%(%,'+#$%1^B(5$%(%$2B/"%-"(/+#2"%/5%,"-,(%
02<6%1/%<(55-"2=%

4#4#!G(3!3(33.%&3J!E,3(3!.!*(;)%2,-.*/,'.0!
M5% #255/"% 0-+$#2"?% 1/% Wj% $/$$(-+$% 1/% 1'/$% >-"/$% t1/% WU=kj% 2% Wi=kj>`% /+% ;-"<2#%
(+#/+$('%1'"2+#%1'/$%$/#<2+/$%1/5%</$%1/%3/+/"=%M5%,"-0*$%#(+1"?%#"/$%;2$/$%:'/%
/$%1/#255/+%2%0-+#(+'20()7%2<B%5/$%0-""/$,-+/+#$%$/$$(-+$=%

&!NM%K%

NW=%ME,5-"20(-+$%1($0(,5(+?"(/$%K%L/$,2(7%8/'%(%3/$#P%% [(55'+$%Wp%

NV=%ME,5-"20(-+$%1($0(,5(+?"(/$%KK%L#/2#"/%(%12+$2P%%%%%% [(<2"#$%Wi%

Nk=%ME,5-"20(-+$%1($0(,5(+?"(/$%KKK%L<@$(02%(%,(+#'"2P% [(</0"/$%WT%

&!NM%KK%

Nm=% [/% 52% (+#/"1($0(,5(+2"(/#2#% 2% 52% #"2+$1($0(,5(+2"(/#2#% K% L#"/B255% 2<B% 55'<$% (%
-B./0#/$P%%% % % % % % % [(.-'$%Vj%

Nn=% [/% 52% (+#/"1($0(,5(+2"(/#2#% 2% 52% #"2+$1($0(,5(+2"(/#2#% KK% L#"/B255% 2<B%
(+$#"'</+#$%(%0"/20()%1/%<-#('$P% % % % [(8/+1"/$%VW%

&!NM%KKK%

NU=% F"/20(-+$% #"2+$1($0(,5(+?"(/$% K% L0-<B(+20()% #"2+$1($0(,5(+?"(2% 1/% <-#('$P%%%
[(55'+$%Vm%

Np=%F"/20(-+$%#"2+$1($0(,5(+?"(/$%KK%L0-<,-$(0()%(+$#2+#?+(2P%%[(<2"#$%Vn%

Ni=%F"/20(-+$%#"2+$1($0(,5(+?"(/$%KKK%L021/+2%<'5#(2"#6$#(02P%%%%[(</0"/$%VU%

NT=%Z2<%#"2+$1($0(,5(+?"(2%K% % % % % %[(.-'$%Vp%

NWj=%Z2<%#"2+$1($0(,5(+?"(2%KK% % % % % %[(8/+1"/$%Vi%

!
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4#9#!Q.33(&6!1(!-(3!3(33.%&3J!,'*.=.*,*3R!%BP('*.+3!.!'2.*(2.3!1<,=,-+,'.0#!

!

;&;;*A!HJ!&>"-$#,'*$+;!=*;'*"-*+d#*&;!!*!e&;",*a!@&?a!8&;(f!*!'$+&*>&+g,!

=&-!8#?"!

$3h.74D0/!EDEX74D7/!E.!C6!/.//DQ! #.LB!$3hB!
856CBN!

'5D4.5D/!ET6I6C067DQ!

W=%!,"/+1"/%/5$%+-<$%1/5$%
</<B"/$%1/5%3"',%

p% `A2"#(0(,2"%20#(82</+#%/+%52%
"-12%1/%,"/$/+#20(-+$%(%.-0$%
,-$#/"(-"$=%

V=%F"/2"%'+%,"(</"%0-+#20#/%/+#"/%
/5$%</<B"/$%1/5%3"',%(%59/$,2(%1/%
#"/B255%
%

p7%W% `[/$,/"#2"%52%,/"0/,0()%(%
$/+$20(-+$%/+%"/520()%2%59/$,2(7%
.-%(%/5$%25#"/$=%
`A2"#(0(,2"%20#(82</+#%/+%52%
"-12%1/%,"/$/+#20(-+$%(%.-0$%
,-$#/"(-"$=%

k=%c"/+02"%B5-:'/.-$%(%(+>(B(0(-+$%
%

p% `D-$#"2"`$/%1/$(<B-5#%/+%52%
"-12%1/%,"/$/+#20(-+$%(%.-0$=%

m=%!1:'("("%"/0'"$-$%/E,"/$$('$%/+%
1(;/"/+#$%1($0(,5(+/$%2"#6$#(:'/$%

k% `N/"%02,2a%19(<,"-8($2"%2<B%
52%8/'%2%,2"#("%1/%5--,$%:'/%
$92;/3/(E/+%2%'+%/+#"2<2#%
0-5q5/0#('=%
`N/"%02,2a%19/E,"/$$2"%'+2%
$(#'20()%2<B%'+2%,-$#'"2%-%
3/$#%0-",-"25%:'/%$92;/3/(E%2%
'+%/+#"2<2#%0-5q5/0#('=%

n=%A/";/00(-+2"%52%0--"1(+20()%
</+#25`8($'25%

i7%n% `N/"%02,2a%1/%<-'"/9$%
0-+$#2+#</+#%;(E2+#`$/%2<B%
<*$%19'+%,'+#%/+%<-8(</+#%
/+%59/$,2(=%

U=%F-+^(E/"%5/$%02"20#/"6$#(:'/$%(%
-B./0#('$%1/5%I-"J$>-,%

Wj% `D-$#"2"%'+2%/$0-5#2%20#(82%
1'"2+#%52%E/""212%$-B"/%/5%
#255/"=%

:64.5D6C/! ,74DID464!
D'"25%0-+#(+'%2%52%,2"/#% c"2+$8/"$

25%2%#-#%/5%
#255/"%

!

!
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% %%%%%%%%
k%R/;/"^+0(2%25$%OB./0#('$%b/+/"25$%
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HB!&/76CL61.24J!.]FCK567DQ!E.!C6!/6C6!e./F6Df!D!.].57D7D/!E.!761F!ID/06CB!!

eHi!1D204/f!

OB./0#('$%-,/"2#('$%1/%5920#(8(#2#%L"/520(-+2#$%,"(+0(,25</+#%2<B%/5$%-B./0#('$%1/%
$/$$()%V%(%nPY%

`0-+0/+#"2"`$/%/+%52%,/"0/,0()%1/5%02<,%8($'25%%

`/+#"2"%/+%0-+;(2+a2%2<B%59/$,2(%

`23'1(#C2"%52%0--"1(+20()%</+#25`8($'25%

`#"/B2552"%52%0-+0/+#"20()%(%592#/+0()%

2P%R/520()%.-`/$,2(%Lm%<(+'#$P%

L*0$1%$0+-+%-0.1-3+#$3+)S$"#-.2+)S$"#-.+*1+$"&-3$0+&3$7-))-1&+->($"&"+,.$"p#*&"$3+#$3+
-)=(1"+ 9-+ 6"+ %*1$=(&2+ #$3+ -+ ,S-)&3$"+ 1*p+ #$3b+ $1"+ #$30$&$02+ %-,-"%B+ -07+ )-+ "$:-+
0-1$3-+#-3&.%()-3+,$+;$3E/*2+$?#)*3-3+)$"+"$:$"+,.0$1".*1"2+#*"".7.).&-&"2+&-%&$"2+%*)*3"2+".+
/.+/-+-)=(1-+%*"-+>($+1*+$1"+-=3-,-p+".+/.+/-+(1+ ))*%+ $"#$%.-)+,S->($"&+ $"#-.+*1+$1"+
"$1&.0+ 06"+ %b0*,$"p+ ".+ #(%+ %-1:.-3+ ,$+ :$)*%.&-&p+ ,$+ 1.:$))p+ $0+ %*1%$1&3*+ $1+ )-+
3$)-%.<+9*+.+)S$"#-.2+>(.1+9*%+$0+,<1-+->($"&-+3$)-%.<p+

BP%R/520()%.-`/$,2(`/5$%25#"/$%LU%<(+'#$P%

A*%+-+#*%+%*0$1%$0+-+;.?-3E1*"+-07+)-+3$"&-+,$+#$3"*1$"+>($+$"+0*($1+#$3+)S$"#-.@+!1"+
-1$0+0.3-1&+)$"+%-3$"2+#*&"$3+-)=(1"+9-+$)"+/-:4$0+:."&+-7-1"2+,S-)&3$"+$)"+:$.$0+#$3+
#3.0$3+%*#@@@+

YX+q$1"$+,$.?-3+,$+%-0.1-3+#$3+)S$"#-.+.+$1"+;.?$0+-07+(1+%*0#-15+>($+/$0+,S$"&-3+
:$.$1&+"$0#3$+.+>($+/$0+,S$:.&-3+>($+"$+1S-,*1.@+

ZX+L*1&.1($0+%-0.1-1&+#$3+)S$"#-.+.+$1"+;.?$0+-07+(1+%*0#-15+06"2+/$0+,S$"&-3+:$.$1&+
$)"+,*"+-)/*3-+"$1"$+>($+"$+1S-,*1.1+.+0$1&3$+&*&/*0+"$+0*(@+

[X+q$1"$+,$.?-3+,$+%-0.1-3+#$3+)S$"#-.+.+,$+:$(3$+$)"+,*"+%*0#-15"2+/$0+,$+#$1"-3+>($+$)+
%*0#-15+Y+$1"+;-+#*3+.+$1"+1S.1&$1&$0+-))(15-32+.+$)+%*0#-15+Z+$1"+#3*&$=$.?+.+$1"+
1S.1&$1&$0+-#3*#-3@+

['"2+#%/5%.-0%/$%,-1/+%;/"%82"(20(-+$%1/%8/5-0(#2#%$(%025%2;/3("%/+/"3(2%-%"/,#/%25%
.-07%$/3-+$%5920#'20()%1/5%3"',=%
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A*%+-+#*%2+,$.?$0+$)"+1*"&3$"+%*0#-15"+.+&*31$0+-+)-+3$)-%.<+9*E$"#-.@+F1$0+,."0.1(.1&+
$)+3.&0$+,$+)-+0-3?-+;.1"+-+-&(3-3E1*"+$1+(1+))*%+*1+$1"+"$1&.0+%b0*,$"@+J$"+,S->($"&+
))*%+-1$0+-+;*30-3+(1+%$3%)$+-07+)-+3$"&-+,$+%*0#-15"@+

%

GB#KE6!E.!F5./.2467DK2/!

!eGi!1D204/f!

OB./0#('$%-,/"2#('$%1/%5920#(8(#2#%L"/520(-+2#$%2<B%/5$%-B./0#('$%1/%$/$$()%W7%V%(%kPY%%

`</<-"(#C2"%/5$%+-<$%

`1/$(+>(B("`$/%/+%52%,"?0#(02%1/%1(;/"/+#$%/E,"/$$(-+$%2"#6$#(:'/$%

2P%!1"+".&($0+$1+%$3%)$@+L-,-"%B+,.(+$)+"$(+1*0+-%*0#-15-&+,S(1+=$"&+%-3-%&$34"&.%+,$+
)-+"$(-+,."%.#).1-+-3&4"&.%-m%LVj%<(+'#$P%

E!)"+0B".%"+%-1&-1&+*+-07+#$3%("".<+%*3#*3-)+

E!)"+7-))-3.1"+-07+(1+0*:.0$1&+06"+*+0$15"+%*3$*=3R;.%+

E!)"+ -%&*3"+ -07+ )S$?#3$"".<+ ,S(1+ $"&-&+ ,SR1.0+ 0-3%-&+ *+ )-+ %-3-%&$3.&8-%.<+ ,S(1+
#$3"*1-&=$+%*1$=(&2+-07+040.%-@@@+

Q*+%-)+>($+-1$0+$1+*3,3$2+%-,-"%B+>(-1+"$1&.+>($+6"+$)+"$(+0*0$1&+>($+/*+;-%.@+d-+3$"&-+
).+3$&*31$0+$)+1*0+.+$)+=$"&+.0.&-1&E)*+$1+)-+0$"(3-+>($+$1"+".=(.+#*"".7)$@++

NB!&]FCK567DQ!613!C6!I.0!

eGi!1D204/f+

OB./0#('$%-,/"2#('$%1/%5920#(8(#2#%L"/520(-+2#$%2<B%/5$%-B./0#('$%1/%$/$$()%k%(%mPY%%

`A/";/00(-+2"%59/$0-5#2%(+#/"+2%(%/E#/"+2%

`[/$(+>(B("`$/%/+%59/E,"/$$()%2<B%52%8/'%

`c"/B2552"%52%0-+0/+#"20()%

`&-</+#2"%52%(<,"-8($20()%<'$(025%0-5q5/0#(82%

F3-+&*31$0+-+)-+3$)-%.<+9*E$"#-.@+A*%+-+#*%+-1$0+,."0.1(.1&+$)+3.&0$+.+7(">($0+%-0.1-3+
-07+(1+%$3%)$+-07+)-+3$"&-+,$+%*0#-15"@+_1+%*#+&$1.0+$)+%$3%)$+%-,-"%B+$"+#3$1+$)+"$(+
&$0#"+#$3+%-1:.-3+,$+1.:$))2+-""$(3$S"+.+&-1%-3+$)"+())"@+
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2P N-+-"(#C20()%1/%59/E,("20()%LWj%<(+'#$P%

A3$"&$0+-&$1%.<+-+)-+1*"&3-+3$"#.3-%.<@+d-+.1"#.3-%.<2+)-+$?#.3-%.<p+A*%+-+#*%+$1"+-1$0+
;.?-1&+ 06"+ -07+ )-+ 1*"&3-+ $?#.3-%.<2+ %*0+ &3-$0+ )S-.3$+ -+ )S$?&$3.*3p+ .+ %*0$1%$0+ -+
"*1*3.&8-3E)-@+L-,-+%*#+)-+1*"&3-+$?#.3-%.<+&3$(+06"+$1$3=.-2+06"+"*p+!"%*)&$0+&-076+
)$"+"*1*3.&8-%.*1"+,$+)-+3$"&-p+.+#$1"$0+$1+;$3+(1-+`%*0#*".%.<a+%*19(1&-+-07+$)"+"*1"+
,$+ )$"+ 1*"&3$"+ $?#.3-%.*1"@+A*%+ -+ #*%+ -1$0+ %*1:$3&.1&+ )$"+ 1*"&3$"+ $?#.3-%.*1"+ $1+ %-1&+
%*)r)$%&.(@+

g(">($0+(1+;.1-)2+$)+"$1&.0+(1"+0*0$1&"+$1+".)$1%.2+;$0+(1-+3$"#.3-%.<+#3*;(1,-+.+$)+
,$.?$0+-1-3@++

BP K<,"-8($20()%0-5q5/0#(82%2<B%52%8/'%LWj%<(+'#$P%

F+#-3&.3+,S->(42+"$1"$+*73.3+$)"+())"2+,$0-1*+-+(1-+#$3"*1-+>($+%-1&$+(1+0*&.(+%(3&+>($+
#(=(.+ 3$#$&.3+,(3-1&+(1-+$"&*1-@+J$0-1*+-+(1-+-)&3-+#$3"*1-+>($+,*7)$+->($"&-+:$(@+
_1-+&$3%$3-+#$3"*1-2+>($+%-1&$+(1+"$=*1+0*&.(+-+"*73$@+F.?4+"(%%$"".:-0$1&2+-1$0+;$1&+
(1-+ %*0#*".%.<+ %*)r)$%&.:-2+ >(.+ :()=(.+ #*&+ ,*7)-3+ :$("+ .+ >(.+ :()=(.+ #*&+ -;$=.3+ 1*("+
0*&.("@+

g(">($0+(1+;.1-)2+$)+"$1&.0+(1"+0*0$1&"+$1+".)$1%.2+;$0+(1-+3$"#.3-%.<+#3*;(1,-+.+$)+
,$.?$0+-1-3@++

PB!'K1FK/D7DQ!ET02!O06E5.!FCX/4D7!7KC^C.74D0!!

eGi!1D204/f!

OB./0#('$%-,/"2#('$%1/%5920#(8(#2#%L"/520(-+2#$%2<B%/5$%-B./0#('$%1/%$/$$()%k%(%mPY%%
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<-8(</+#% 0-",-"25% 2<B% % (%
$/+$/%59/$#6<'5%2'1(#('=%

m=%ME,/"(</+#2"%'+2%,"?0#(02%
/$#(<'52+#%:'/%;20(%0"*(E/"%
592'#-/$#(<2=%

T% `<-$#"2"% $6<,#-</$% 1/%
32'1(%1'"2+#%5/$%20#(8(#2#$=%

:64.5D6C/! ,74DID464! !
A5?$#(0% ,/"% 0-B"("% /5% #/""2% (% 0(+#2%
2w552+#=%

c-#2% 52%
$/$$()%

A2,/"$%1/%<'"25%,/"%25%#/""2%(%,/"%2%52%
,2"/#=%

V7%k%

A-#$%1/%,(+#'"2%1/%1(;/"/+#$%0-5-"$% V7%k%
!

!B2+$%1/%0-</+a2"%52%$/$$()%<(#.2%052$$/%$9>2%1/%0-B"("%1/%,5?$#(0%,/"%2%+-%#202"%
2<B%52%,(+#'"27%,-$2"%'+%,2,/"%-+%,(+#2"2+%/5$%3"',$%2%#/""2%(%'+%2%52%,2"/#=%

HB &/76CL61.24!O0.!76E6/7Z!L6!b63D406C1.24!D!D1D467DQ!E.C/!6C45./!!
eHR!1D204/f!

OB./0#('$%-,/"2#('$%1/%5920#(8(#2#%L"/520(-+2#$%2<B%59-B./0#('%1/%$/$$()%WPY%

`,-#/+0(2"%52%0-<'+(020()%(%#"-B2"%,'+#$%/+%0-<@%2%52%,"?0#(02%1/%
5/$%#"/$%1($0(,5(+/$%

`2;28-"("%'+%2,"/+/+#2#3/%0--,/"2#('%(%0-5q52B-"2#('%

`/$025;2"%

%



!!("
"

2P >-%;2%0212$0@%55('"/</+#%
L*0$1%$0+)-+"$"".<+,S-:(.+;$1&+(1+$"%-);-0$1&+%*3#*3-)+$1+>(T+%-,-"%B+;-+$)+
>($+ -%*"&(0-+ -+ ;$3+ #$3+ $"%-);-3+ $)+ %*"+ >(-1+ &6+(1-+ -(,.%.<2+(1-+ -%&(-%.<+ *+
".0#)$0$1&+(1-+%)-""$+,$+)-+"$:-+#3R%&.%-+,."%.#).1-3.-+$1+>(T+"$+ ).+,$0-1-+
$"%-);-3+)).(3$0$1&@+

BP /+$%;(E/<%2<B%253@%19'+2%25#"2%1($0(,5(+2%(%59(<(#/<%
A*%+-+#*%+-1$0+*73.1&+)-+1*"&3-+0.3-,-+-+)S$"#-.2+"$1"$+,$.?-3+,$+;$3+$)+>($+
$"&$0+;$1&2+.+*7"$3:$0+$)"+%*0#-15"@+M7"$3:$0+".0.).&(,"2+,.;$3T1%.$"@@@+

!1"+;.?$0+$1+(1+,$)"+%*0#-15"2+)S*7"$3:$0+(1"+0*0$1&"2+".+#*&+"$3+$1+-)=B+
,S(1-+,."%.#).1-+-3&4"&.%-+,.;$3$1&+,$+)-+1*"&3-@@@+.+.0.&$0+.+,$"$1:*)(#$0+)-+
"$:-+0-1$3-+,S$"%-);-3+%*3#*3-)0$1&@+

O*30$0+=3(#"+,$+%.1%+.+-%-7$0+,S$"%-);-3+,$+0-1$3-+".0.)-3@+

+

GB!:Z/D76!D!FD24056!!

eGi!1D204/f!

OB./0#('$%-,/"2#('$%1/%5920#(8(#2#%L"/520(-+2#$%2<B%/5$%-B./0#('$%1/%$/$$()%V%(%mPY%

% % `0"/2"%"/520(-+$%/+#"/%52%<@$(02%(%52%,(+#'"2%

`2;28-"("% >2B(5(#2#$% $-0(25$% 0-<% 52% 0--,/"20()% (% 59200/,#20()% 1/5$%
25#"/$%(%5/$%$/8/$%2,-"#20(-+$%

!<B%/5$%<2#/(E-$%3"',$=%o+%3"',%21-,#2"?%/5%"-5%1/%<@$(0$%t8/'%(%0-$`7%'+%3"',%
21-,#2"?%/5%"-5%1/%,(+#-"$% (%'+%25#"/%3"',%21-,#2"?%/5%3"',%1/%,@B5(0=%M$%;2"2+%
"-#20(-+$%;(+$%:'/%#-#>-<%>23(%,2$$2#%,/"%#-#$%/5$%"-5$=%%

M5$% ,(+#-"$% ;2"2+% '+2% ,(+#'"2% 0-5q5/0#(82% /+% '+% ,2,/"% 0-<@7% 25% #/""27% 1/$,"*$%
19>28/"%/$0-55(#%0212$0@%'+%0-5-"7%</+#"/%/5$%<@$(0$%;2+%<@$(02%2<B%52%8/'%(%/5%
0-$%(%/5%,@B5(0%-B$/"82%52%$(#'20()%/$0-55(+#%/5%55-0%19-B$/"820()7%52%<-B(5(#2#%-%+-%
<-B(5(#2#~%

%

NB!YKEW!F6D24D2M!!

eji!1D204/f!



!!)"
"

OB./0#('$%-,/"2#('$%1/%5920#(8(#2#%L"/520(-+2#$%2<B%/5$%-B./0#('$%1/%$/$$()%k%K%mP%

`#"/B2552"%$(<'5#?+(2</+#%59/E,"/$$()%0-",-"25%(%,5?$#(02%

`/E,/"(</+#2"% '+2% ,"?0#(02% /$#(<'52+#% :'/% ;20(% 0"*(E/"%
592'#-/$#(<2=%

F07+$)"+0-&$.?*"+=3(#"+,$+>(-&3$+$1"+#.1&$0+)$"+$?&3$0.&-&"2+#$("+.+0-1"+,$+,.;$3$1&"+
%*)*3"@+q.+:*)$02+&-076+$)+%*"@+F+)S$"#-.+,$+)S$"%$1-3.+/.+/-(3R+#-#$3+-)+&$33-+.+-+)-+#-3$&@+

!)+=3(#+$"+,."&3.7(.3R+$1m+

E\+7-))-3.1"E#.1&*3"+

E\+0B".%"+:*%-)"u34&0.%"+

Ev+#B7).%+

!)"+0B".%"+#$1"-3-1+$1+$)+>($+:-0+;$3+-/.3+,$+)-+.0#3*:."-%.<+-07+)-+:$(+-07+0*&.("2+.+
%*0$1o-3-1+(1-+ .0#3*:."-%.<+ :*%-)@+F07+ )S$"&40()+ ,$+ )-+0B".%-+ $)"+ 7-))-3.1"E#.1&*3"+
/-(3-1+,$+7-))-3+#$3+ )S$"#-.+,$+ )S$"%$1-3.+ &*&+,$.?-1&+ 3-"&3$+#$3+ )-+#-3$&+ .+#$)+ &$33-@+!)+
#B7).%+#$1"-3R+%*0+,."&3.7(.3E"$+.+*7"$3:-3+)-+#$3;*30-1%$@+

M$%02+8(2"?%1/%"-5$% ;(+$%:'/% #-#>-<%>23(%,2$$2#%,/"% #-#% (%1/$,"*$%$9-B$/"82"2+%
/5$%:'2#"/%<'"25$%1(;/"/+#$%1/5$%:'2#"/%3"',$=%

[/$,"*$% /$% ;2"?% /5% <2#/(E% $/+$/% 3"',% 1/% <@$(0$7% /5$% <@$(0$% ,2$$2"2+% 2% $/"%
B2552"(+$`,(+#-"$`<@$(0$7% #-#% <-8/+#`$/7% ,(+#2+#% (% ,"-1'(+#% $-% $(% /5$% >(% 8/% 1/%
3'$#=%A/"%#2+#7%/+%2:'/$#2%$/3-+2%8-5#2%>(%>2'"?Y%

`i%B2552"(+$s,(+#-"$s<@$(0$%

`i%,@B5(0%

!

PB!#.LC.]DQ!eGi!1D204/f!

!1"+#*"$0+$1+%$3%)$+.+%*0+-:(.+6"+$)+,.-+,$+)-+#.1&(3-+;-3$0+)-+&T%1.%-+,S-:-)(-%.<+&-)fE
-1,E,3-]2+>($+%*1"."&$.?+-+$?#3$""-3+ )-+1*"&3-+*#.1.<+:$37-)0$1&+-)/*3-+>($+,.7(.?$0+
$1+(1+#-#$3+>($)%*0+-7"&3-%&$@+

!



!!*"
"

;&;;*A!PJ!=&!-,!*+(&#=*;'*"-*+,#*&(,(!,!-,!(#,+;=*;'*"-*+,#*&(,(!*!
e(#&Y,--!,:Y!$Y%&'(&;!*!--?:;f!

$3h.74D0/! #.LB!
$3hB!
856CB!

'5D4.5D/!ET6I6C067DQ!

W=%c"/B2552"%52%(<,"-8($20()%/+%5/$%
#"/$%1($0(,5(+/$%2%,2"#("%1/%52%"/520()%
.-`-B./0#/=%%

m% `K+#/","/#2"%'+%B"/'%<-+45/37%
$-5-%0-",-"25%(s-%/E,5-"20()%
$-+-"2%2<B%'+%-B./0#/=%

V=%['"%2%52%,"?0#(02%'+2%,"/$/+#20()%
#"2+$1($0(,5(+?"(2%2<B%'+%$-5%
-B./0#/=%

V% `&/"%'+2%,"/$/+#20()%/+%;-"<2%
1/%$-5-%/+#-"+%2%'+%-B./0#/%
:'/%0-<B(+(%5/$%1(;/"/+#$%
1($0(,5(+/$=%

k=%c"/B2552"%59/E,"/$$()%0-",-"25%2%
,2"#("%1/%52%,/"0/,0()%1/%52%55'<%(%/5%
0-5-"=%

k7%n% `[/(E2"`$/%(+;5'/+0(2"%,/"%52%
55'<%1/%1(;/"/+#$%0-5-"$%/+%
59/E,"/$$()%0-",-"25=%

m=%c"/B2552"%59/E,"/$$()%#/2#"25%(%52%
</<4"(2%2%,2"#("%1/5%#/E#=%%

k7%i% `K+#/","/#2"%(+1(8(1'25</+#%
'+%#/E#%0"/2#%0-5q5/0#(82</+#%

n=%A/";/00(-+2"%59/$0-5#2%(%52%
,"/$^+0(2%

U% `&/"%5/$%,"4,(/$%2,-"#20(-+$%
/+%0->/"^+0(2%2<B%/5%:'/%;2%52%
"/$#2%(%/$$/+#%0-+$0(/+#$%1/%52%
;-"a2%1/%52%0-<'+(020()%1/5%.-%
02,%25$%25#"/$=%

U=%!3'1(#C2"%/5%$/+#(#%1/%59-5;20#/% n% `[/(E2"`$/%(+;5'/+0(2"%
0-",-"25</+#%,/"%1(;/"/+#$%
-5-"$=%

:64.5D6C/! ,74DID464!
[($#(+#$%<2#/"(25$%:'/%1/$,"/+3'(+%
'+2%1/#/"<(+212%-5-"%:'/%/5$%
25'<+/$%>2'"2+%,-"#2#=%

W%

&-0'$% V%
b/52#(+/$%1/%1(;/"/+#$%0-5-"$% V%
%

HB :K05.T/!613!CTKCK5!!
eGi!1D204/f!

OB./0#('$%-,/"2#('$%1/%5920#(8(#2#%L"/520(-+2#$%2<B%/5$%-B./0#('$%1/%$/$$()%
UPY%

`23'1(#C2"%/5%$/+#(#%1/%59-5;20#/%

`,'.2"%/5%8-5'<%2%5/$%$/+$20(-+$%,/"%2+2"%192:'6%2%59/E,"/$$()=%



!#+"
"

%

N*&"+$)"+-)(01$"+7("%-3-1+(1+))*%+$1+)S$"#-.2+$"+#*"-3-1+$1+(1-+#*"&(3-+%b0*,-+.+
&-1%-3-1+$)"+())"@+!)+#3*;$""*3+.+,*"+-9(,-1&"+&3-(3-1+$)+#3.0$3+&.#("+,S*)*3"+.+$)"+
#-""$9-3-1+$1&3$+$)"+-)(01$"2+,$.?-1&+.+,*1-1&E)*"+&$0#"+-+*)*3-3@+dS-%&.:.&-&+$"+
,(3R+-+&$30$+$1+".)$1%.@+

+!)"+>(.+$"&-1+-07+$)"+())"+&-1%-&"2+>(-1+"$1&.1+(1-+*)*32+/-1+,$+&3-,(.3E)-+-+(1+
0*:.0$1&2+ "$1&.1&+ >(T+ %-1:.-+ $1+ )-+ 1*"&3-+ $?#3$"".<+ ;-%.-)2+ >(T+ "$S1"+ 0*(+ -+
,.1"@@@+ s(-1+ )S*)*3+ "$S1+ :-=.2+ $1"+ %*1&.1($0+ 0*:$1&@@@+ 3$%*3,-1&+ )-+ 0-&$.?-+
"$1"-%.<2+ ;.1"+ >($+ $"%*)&$0+ (1-+ 1*:-+ *)*3+ >($+ "S-#3*#-+ -+ 1*"-)&3$"2+ -&(3$0+ $)+
0*:.0$1&+".+6"+1$%$""-3.+#$3+"$1&.3E)-+.+%*0$1%$0+,$+1*(+-07+)-+1*:-+"$1"-%.<@+

k.+/-(3R+>(-&3$+=3(#"+,S*)*3"lm++

E;)*3"+.+#)-1&$"+

E/$37$"+.+$"#T%.$"+

E;3(.&$"+.+-).0$1&"+

E$""T1%.$"+-3*0R&.>($"m+)-:-1,-2+$&%@+

!"+3$#$&$.?+)S$?$3%.%.+-07+$)"+>(-&3$+&.#("+,S*)*3"@+

%

GB &/76CL61.24!613!762ID/!E.!CC01!e7KCK5f!
!eGi!1D204/f!

OB./0#('$%-,/"2#('$%1/%5920#(8(#2#%L"/520(-+2#$%2<B%59-B./0#('%1/%$/$$()%kPY%

`#"/B2552"%59/E,"/$$()%0-",-"25%2%#"28*$%1/%52%,/"0/,0()%1/%52%
55'<=%

`/$025;2"%

c/+(<%1-$%;-0'$%<4B(5$%(%3/52#(+/$%1/%1(;/"/+#$%0-5-"$Y%3"-07%B52'7%B52+07%
"-(37%8/"1===%:'/%253'+%2.'12+#7%#^0+(0%-%52%<2#/(E2%,"-;/$$-"2%>2'"?%1/%
<2+(,'52"=%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% %%%%%%%%
U%M5%1(2%2+#/"(-"7%1'"2+#%/5$%0-</+#2"($%/5%0/"05/7%/$%"/,2"#("?%'+%,2,/"/#%2%0212$0@%-+%1(3'(%:'(+%
#(,'$%192"-<2%>2%1/%,-"#2"%25%1(2%$/3v/+#7%$/+$/%0-</+#2"`>-%25$%0-<,2+G$=%



!#!"
"

!1"+0*:$0+#$3+)S$"#-.+.+#$3%$7$0+%*0+$1"+-;$%&-+)-+#$3%$#%.<+,$+%-,-+%*)*3@+q.+/.+
/-+ ))(0+ =3*=-2+ $1"+ 0*:$0+ .1&$1&-1&+ $?#3$""-3+ $)+ >($+ )-+ ))(0+ =3*=-+ $1"+
&3-1"0$&@+ !1+ (1+ 0*0$1&+ ,$&$30.1-&+ $"+ &-1%-3R+ )-+ ))(0+ .+ $1"+ /-(3$0+ ,$+
`%*1=$)-3a+-07+(1-+#*"&(3-+>($+".1&$&.&8.+$)+>($+$1"+&3-1"0$&+->($"&+%*)*3@++

!5%02,%19'+$%$/3-+$%/5% #^0+(0% #-"+2"?%2%,'.2"% 52% 55'<%(%/$%8/'"?%0-<%'+%
:'21"/%,5?$#(0=%OB$/"8/<%52%0-<,-$(0()%1/$%1/%1(+#"/%;(+$%:'/%/$%02+8(w%
1/%55'<=%

F2+8(2"?%52%55'<%(%#-"+2"/<%2%;/"%/5%<2#/(E%,"-0/1(</+#=%

NB "K.16!/055.6CD/46!eGi!1D204/fn!
OB./0#('$%-,/"2#('$%1/%5920#(8(#2#%L"/520(-+2#$%2<B%/5$%-B./0#('$%1/%$/$$()%m%
(%nPY%

`#"/B2552"%52%0-<,-$(0()%(%52%(+#/","/#20()%1/%#/E#-$%19'+2%
<2+/"2%0"/2#(82%

`,/";/00(-+2"%59/$0-5#2%

`#"/B2552"%52%</<4"(2%

J$"+ ,$+ )-+ #*".%.<+ *1+ $1"+ /$0+ >($,-&2+ ,$.?$0+ -1-3+ .+ $1"+ #*"$0+ %*0+ $"&.=($0+ 06"+
%b0*,$"@+

2P%F-<,-$(0()%1/5%,-/<2%

Q2% ,"-;/$$-"2% 1-+2"?% 2% '+% 1/5$% 25'<+/$% '+% ,2,/"% 1-B5/32#% 1(8/"$-$% 0-,$% (%
5925'<+/%>2'"?%19/$0"('"/%'+2%;"2$/7%2554%:'/%8'53'(7%-"(/+#2#%2%0"/2"%'+2%,-/$(2%
0-5q5/0#(82%<(#.2+a2+#%'+%,"-0/1(</+#% #6,(0%1/% 52%,-/$(2% $'""/25($#2=%[/$,"*$% 5(%
>2'"?%1/%,2$$2"%2%'+%1/5$%0-<,2+G$%(%#-"+2"%25%55-0=%!(E6%;(+$%:'/%#-#>-<%>23(%
/$0"(#=%%

[/$,"*$% /$% 55/3("?% 52% 0-<,-$(0()% ;(+25=% M$% 1/<2+2"2+% #"/$% -% :'2#"/% #(,'$% 1/%
5/0#'"2s(+#/","/#20()Y% #"2+:'(5q527% /$#"/$$2+#7% ;"/127% /<-0(-+25===% F212$0@% 52%
55/3("?% 19'+2% <2+/"2% 1(;/"/+#% (% -"1/+2+#% 5/$% ;"2$/$% 25/2#4"(2</+#7% ,-1/+#%
'#(5(#C2"% "/,/#(0(-+$===% !% 52% @5#(<2% 5/0#'"2% /$% 1/<2+2% 2#/+0()% ,/"% </<-"(#C2"%
253'+/$%;"2$/$=%

%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% %%%%%%%%
p%X2"(2+#%19'+2%20#(8(#2#%,"-,-$212%,/"%]-25%LVjjVP%+



!##"
"

BP%K+#/","/#20()%0-5q5/0#(82%1/5%,-/<2%2<B%"/;/"^+0(/$%2%0-5-"$%(%-5-"$=%

c-#% $/3'(#% 0212$0@% /$0-55("?% (%</<-"(#C2"?%'+2% ;"2$/%:'/%+-% $(3'(% 52% $/82% (% /$%
,-$2"?%'+%0-5-"%0-<%2%"/;/"^+0(2%<2"0=%[9'+%2<B%'+%#-#$%/5$%25'<+/$%>2'"2+%1/%
$-"#("%2%/$0/+2%(%1("%52%$/82%;"2$/%:'2+%/5$%>(%$/<B5(%t+-%025%:'/%/$#(3'(%-"1/+2#`%
2<B% 59/E,"/$$()% 1/5% 0-5-"d% (+#/+#2"/<% :'/% +-% >(% >23(% 3"2+$% B'(#$% 1/% "(#</=%
[/$,"*$%/$% ;2"?%/5%<2#/(E%2<B%52%,"/$^+0(2%19'+2%-5-"=%!:'/$#%,"-0/1(</+#%/$%
,-#% "/,/#("% 2<B% '+% 0-5-"% (% '+2% -5-"% <*$7% 1/,/+/+#% 1/% 0-<% 823(% 5920#(8(#2#=%
&(+25</+#%/$%0-<B(+2"2+%0-5-"%(%-5-"%,/"%2%52%(+#/","/#20()%1/5%#/E#=%

M$%,-1/+%"/,/#("%;"2$/$%#2<B*7%,/"4%$9>2%1/%B'$02"%'+%;(+25=%

%

RB!!!(5.36CC!613!K3h.74./!!

eji!1D204/f!

OB./0#('$%-,/"2#('$%1/%5920#(8(#2#%L"/520(-+2#$%2<B%/5$%-B./0#('$%1/%$/$$()%W%(%VPY%

`c"/B2552"%52%(<,"-8($20()%/+%5/$%#"/$%1($0(,5(+/$%2%,2"#("%1/%52%"/520()%.-`
-B./0#/=%%

`['"%2%52%,"?0#(02%'+2%,"/$/+#20()%#"2+$1($0(,5(+?"(2%2<B%'+%$-5%-B./0#/=%

JS->(4+-1$0+-+&3-(3$+$)"+1*"&3$"+*79$%&$"+.+;$3+(1+%$3%)$@+

M5% 1(2% 2+#/"(-"% /$% 1("?% 25$% 25'<+/$% :'/% ,-"#(+% 2% 52% $/3v/+#% $/$$()% '+% -B./0#/%
/$,/0(25%,/"%2%/55$%-%:'/%/5$%>(%8(+3'(%1/%3'$#%,-"#2"=%y2'"2+%1/%;/"Y%

2P '+%<-+45/3%2<B%"/520()%2%2:'/55%-B./0#/%
BP '+2%0-<'+(020()%/$,20(25`0-",-"25%/+%"/520()%2%59-B./0#/%(%59/+#-"+%
0P '+2%/E,5-"20()%1/%5/$%,-$$(B(5(#2#$%$-+-"/$%192:'/$#%-B./0#/%
1P '+2%,"/$/+#20()%2<B%52%0-<B(+20()%1/%5/$%2+#/"(-"$%

c(+1"2+%n%<(+'#$%,/"%/E,5-"2"%5/$%,-$$(B(5(#2#$%1/%59-B./0#/=%[/$,"*$%/$%;2"?%'+2%
"-12% 1/% <-+45/3$7% "-12% 19/E,"/$$()% 0-",-"25% (% "-12% 1/% $-+-"(#C20()d% 0212%
/E/"0(0(%/+#"/%<(3%(%'+%<(+'#=%[/$,"*$%0212$0@%#(+1"?%/+#"/%'+%(%1-$%<(+'#$%,/"%
2%59/E/"0(0(%1d%:'/%/$%,"/$/+#2"?%/+%-"1"/%25/2#-"(=%

P=%#.LC.]DQ!eR!1D204/f!

M$%#"20#2%1/%:'/%0212$0@%/E,"/$$(%2<B%'+2%,-$#'"2%0-",-"257%<-8(</+#%-%3/$#%/5%
:'^%>2%$/+#(#%-%5(%>2%2,-"#2#%52%052$$/%1928'(=%



!#$"
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;&;;*A!RJ!=&!-,!*+(&#=*;'*"-*+,#*&(,(!,!-,!(#,+;=*;'*"-*+,#*&(,(!**!
e*+;(#?:&+(;a!'#&,'*A!=&!:$(*?;f!

$3h.74D0/! #.LB!
$3hB!
856CB!

'5D4.5D/!ET6I6C067DQ!

W=%!3'1(#C2"%52%,/"0/,0()%
2'1(#(82%

n% K1/+#(;(02"% (% $/3'("% '+% -% <*$%
$-+$% 19/+#"/% '+2% <'5#(#'1% 1/%
$-+$%

V=%ME,/"(</+#2"%,"-0/$$-$%1/%
0"/20()%0-5q5/0#(82%1/$%1/%5/$%#"/$%
1($0(,5(+/$%2"#6$#(:'/$%

k7%m% A2"#(0(,2"% /+% 0-<,-$(0(-+$%
0-5q5/0#(8/$% 2% ,2"#("% 1/% <-#('$%
(+1(8(1'25$%/+%0212%1($0(,5(+2=%

:64.5D6C/! ,74DID464!
K+$#"'</+#$%(%-B./0#/$%$-+-"$%:'/%
0212%/$#'1(2+#%>2'"?%,-"#2#=%

W7V%

!

HB!;.M0D5!.C!/K!!

eHR!1D204/f!

OB./0#('$%-,/"2#('$%1/%5920#(8(#2#%L"/520(-+2#%2<B%59-B./0#('%1/%$/$$()%WPY%

! ! `23'1(#C2"%52%,/"0/,0()%2'1(#(82%

d-+0$.&-&+,$+)-+%)-""$+-=-;$1+$)"+"$("+.1"&3(0$1&"@+L*0$1%$0+-+%-0.1-3+&*&"+#$3+)S$"#-.2+
&-1&+$)"+>(.+&$1$1+.1"&3(0$1&+%*0+$)"+>($+1*@+A*%+-+#*%+$)"+>(.+1*+#*3&$1+.1"&3(0$1&+
"S-&(3$1+.+&-1>($1+$)"+())"@+!)"+.1"&3(0$1&."&$"+"S-=3(#$1+#$3+#-3$))$"+.+%-0.1$1+.+"*1$1+
#)$=-&"@+!)"+>(.+#*3&$1+.1"&3(0$1&"+$)"+%*0$1%$1+-+;$3+"*1-32+,$.?-1&+>($+"*1.1+&-076+
$)"+,$)"+-)&3$"@+!)"+>(.+1*+#*3&$1+.1"&3(0$1&2+$"%())$1+(1+,$)"+"*1"2+.+"$1"$+*73.3+$)"+())"2+
$)+"$=($.?$1+%-0.1-1&@+!)"+>(.+&*>($1+.1"&3(0$1&"+$"+;.?$1+-07+)-+=$1&+>($+:-+-07+$)"+
())"+ &-1%-&"+ .+ :.=.)$1+ >($+ 1*+ $"+ &3*7.1+ -07+ %-#+ *7"&-%)$+ -+ )-+ :$=-,-+ >($+ :-1+ &*%-1&+
)S.1"&3(0$1&@+!)"+>(.+:-1+-07+$)"+())"+&-1%-&"+$"+;.?$1+&-076+-07+$)+"*+06"+#3*#$3+>($+
/.+/-+-)+>($+#$3"$=(.$1+.+.1&$1&$1+$"%*)&-3E)*"+.+"$=(.3E)*"+$)"+,*"+-)/*3-@+s(-1+(1+,$)"+
.1"&3(0$1&"+ ,$.?-+ ,$+ "*1-3+ .+ "S-&(3-+ )-+ 3$"&-+ ,S.1"&3(0$1&"+ &-076+ /*+ /-(3-1+ ,$+ ;$3@+
qS$"%*)&-3R+$)+".)$1%.+(1"+.1"&-1&"+.+>(.+:()=(.+,$)"+.1"&3(0$1&."&$"+&*31-3R+-+%*0$1o-3+
$)+"$(+"*+.+$)"+"$=(.,*3"+&*31-3-1+-+0*(3$S"+#$3+)S$"#-.+"$=(.1&+$)+"*@++

F+ #*%+ -+ #*%+ $1"+ -&(3$0+ .+ *73.0+ $)"+ ())"2+ %*0#3*:$0+ >($+ $"&.=($0+ -+ #3*#+ ,$+
)S.1"&3(0$1&+>($+;$.-+$)+"*+>($+#$3"$=(4$0@+

L-1:.$0+$)"+#-#$3"+.+;$0+$)+0-&$.?@+



!#%"
"

GB!'5.67DQ!E.!1K4D0/!10/D76C/!eNi!1D204/fo!

OB./0#('$%-,/"2#('$%1/%5920#(8(#2#%L"/520(-+2#$%2<B%59-B./0#('%1/%$/$$()%VPY%

`0"/2"% 0-<,-$(0(-+$% <'$(025$% 0-5q5/0#(8/$% 2% ,2"#("% 192,-"#20(-+$%
(+1(8(1'25$=%

`#"/B2552"% 52% 0--,/"20()7% 59/<,2#(2% (% 59200/,#20()% 1/% 5/$% 2,-"#20(-+$% 1/5$%
25#"/$=%

J$";$0+$)+%$3%)$+.2+"$1"$+,$.?-3+$)"+.1"&3(0$1&"u*79$%&$"+"*1*3"+&*31$0+-+)S$"%*)&-+,S(1+
0-&$.?@+N3.$0+".+:*)$0+%*1&.1(-3+(&.).&8-1&+)S.1"&3(0$1&+*+#3$;$3.0+(&.).&8-3+)-+:$(+.+$)+
%*"+#$3+-+%3$-3+(1+0*&.(+0(".%-)+>($+#(=($0+3$#$&.3@++

_1+%*#+#3$"-+)-+,$%.".<2+$?#)*3$0+(1+0*&.(2+#3*:$0p+;.1"+>($+$)+,$;.1.0+.+$1"+>($,$0+
-07+$))@+

O$0+=3(#"+,$+>(-&3$@+L-,-"%B+#3$"$1&-+$)+"$(+0*&.(+0(".%-)+-)"+%*0#-15"@+!1&3$+$)"+
0$073$"+,$)+=3(#+%3$$1+(1-+73$(+#3$"$1&-%.<+%*19(1&-+*1+-#-3$=(.1+$)"+>(-&3$+0*&.("2+
9-+"(#$3#*"-&"2+(1+,$"#36"+,$+)S-)&3$2+-07+%R1*12+3$#$&.%.*1"2+$&%@+

!

NB!'5.67DQ!E.!1K4D0/!7K5FK56C/!eNi!1D204/f!

OB./0#('$%-,/"2#('$%1/%5920#(8(#2#%L"/520(-+2#$%2<B%59-B./0#('%1/%$/$$()%VPY%

`0"/2"%0-<,-$(0(-+$%0-",-"25$%0-5q5/0#(8/$%2%,2"#("%1/%5/$%2,-"#20(-+$%
(+1(8(1'25$=%

`#"/B2552"%59/<,2#(27%52%0--,/"20()%(%59200/,#20()%1/%5/$%2,-"#20(-+$%1/5$%
25#"/$=%

M5%<2#/(E%,"-0/1(</+#%,/"4%2<B%<-#('$%0-",-"25$7%1/%12+$2=%

!

PB!'5.67DQ!E.!1K4D0/!4.6456C/!eNi!1D204/f!

OB./0#('$%-,/"2#('$%1/%5920#(8(#2#%L"/520(-+2#$%2<B%59-B./0#('%1/%$/$$()%VPY%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% %%%%%%%%
i%!:'/$#2%20#(8(#2#%(%5/$%:'/%$/3'/(E/+%/+%2:'/$#2%$/$$()%$9(+$,("/+%/+%5/$%$/$$(-+$%1/%52%
,"-;/$$-"2%X(J2%_5/(<2+%2%5/$%$/8/$%052$$/$%1/%&-"<20()%F-",-"25%KK%2%59MND'F%L0'"$%Vjji`VjjTP=%



!#&"
"

`0"/2"%0-<,-$(0(-+$%0-",-"25$%0-5q5/0#(8/$%2%,2"#("%1/%5/$%2,-"#20(-+$%
(+1(8(1'25$=%

`#"/B2552"%59/<,2#(27%52%0--,/"20()%(%59200/,#20()%1/%5/$%2,-"#20(-+$%1/5$%
25#"/$=%

M5%<2#/(E%,"-0/1(</+#%,/"4%2<B%<-#('$%#/2#"25$7%.2%$(3'(+%1/%3/$#%(s-%#/E#=%

!

RB!#.LC.]DQ!eHR!1D204/f!

F-</+#2"($%/+%0/"05/=%

!

;&;;*A! jJ! '#&,'*$+;! (#,+;=*;'*"-*+d#*&;! *! e'$:Y*+,'*A!

(#,+;=*;'*"-*+d#*,!=&!:$(*?;f!

$3h.74D0/! #.LB!
$3hB856CB!

'5D4.5D/!ET6I6C067DQ!

W=% c"/B2552"% 52% 0-<'+(020()% (%
59/$0-5#2% 2% #"28*$% 1/% 59/E,"/$$()%
"6#<(02%

U7%k% `2;/3("%'+2%2,-"#20()%,/"$-+25%
2%'+%/+#"2<2#%"6#<(0%0-<@%

V=%['"%2%52%,"?0#(02%'+2%0"/20()%
#"2+$1($0(,5(+?"(2%2%,2"#("%1/%
<-#('$%

V7%m% A2"#(0(,2"%/+%0-<,-$(0(-+$%
0-5q5/0#(8/$%2%,2"#("%1/%<-#('$%
,/"$-+25$%#"2+$1($0(,5(+2"($%

!

HB!&/76CL61.24J!.C!1K1.24!E.p!eHR`Ni!1D204/f!

o+%-%1-$%25'<+/$%#(+1"2+%Wn%<(+'#$%,/"%/+$/+G2"%/5%:'^%8'53'(+%1/%5/$%$/8/$%
/$,/0(25(#2#$% 25$% 0-<,2+G$Y% B/2#B-E7% 052:'*7%<(<~%,"^8(2</+#% ,20#2#% 2<B% 52%
,"-;/$$-"2=%

!

GB!".570//DQ!7K5FK56C!7KC^C.74DI6!eNi!1D204/f!

OB./0#('$%-,/"2#('$%1/%5920#(8(#2#%L"/520(-+2#$%2<B%59-B./0#('%1/%$/$$()%WPY%

! ! `o#(5(#C2"%/5%0-$%(%59/$,2(%,/"%;/"%'+2%0-<,-$(0()%"6#<(02%0-5q5/0#(82%

% % `c"2$55212"%/5%"(#</%25%<-8(</+#%0-",-"25%



!#'"
"

JS->(4+7(">($0+(1+ ))*%+ $1+ )S$"#-.+ .+ $1"+ $"&.3$0+-)+ &$33-@+N-1>($0+$)"+())"2+ $1"+-1$0+
,$.?-1&+-1-3+.+"$1&.0+$)+#$"+,$+%-,-+#-3&+,$)+1*"&3$+%*"+%*0+".+&.1=(6"+-33$)"+-)+%$1&3$+,$+
)-+ N$33-@+ !"%*)&$0+ )-+ 1*"&3-+ 3$"#.3-%.<2+ %*0+ 3$%*33$+ &*&+ $)+ 1*"&3$+ %*"2+ %*0+ ;)($.?p+
!"%*)&$0+&-076+)S$"#-.+>($+*%(#-+)-+1*"&3-+3$"#.3-%.<+-+)-+"-)-2+;.1"+*1+-33.7-p+K+&-076+
$"%*)&$0+)$"+3$"#.3-%.*1"+,$)"+-)&3$"+-+)-+"-)-p+>(.1+))*%+*%(#$1p+%*0+"<1+,S-0#)$"2+,$+
))-3=($"+.+,$+#3*;(1,$"@+A$3%$7$0+)S$"#-.+-+&3-:6"+,$+)-+1*"&3-+3$"#.3-%.<p+

F3-+,$0-1*+-+(1-+#$3"*1-2+>($+(&.).&8-1&+$)+"$(+%*"+*+76+$)+"$(+%*"+-07+$)+&$33-C+%*0$1%.+
(1+3.&0$+>($+#(=(.+3$#$&.3+&*&-+)S$"&*1-@+

J$0-1*+-+(1-+-)&3-+#$3"*1-+>($+-;$=$.?.+(1+-)&3$+$)$0$1&+34&0.%+*+>($+&*>(.+$)+0-&$.?+
3.&0$+,$+)-+0-1$3-+>($+:()=(.+-07+$)+"$(+%*"@+F+#*%+-+#*%+&*&/*0+$"+:-+.1%*3#*3-1&+-)+
3.&0$@+

_1+ %*#+ &*&/*0+ #-3&.%.#-+ ,$)+ 3.&0$2+ $1"+ #*,$0+ %*0$1o-3+ -+ &3-"))-,-3+ #$3+ )S$"#-.2+
%-1:.-1&+,$+1.:$))2+.+#*,$0+0*,.;.%-3+)$"+#-3&"+,$)+%*"+(&.).&8-,$"+#$3+;$3+$)+3.&0$@++

!1+(1+0*0$1&+ ,*1-&2+ )-+ #3*;$""*3-+ .1,.%-+0-1&$1.3+ $)+ 3.&0$+ %*3#*3-)+ #$3b+ $).0.1-1&+
)S$0."".<+,$+"*@+F+(1-+-)&3-+"$15-)+$"+3$%(#$3-+)S$0."".<+,$+"*@+

&(+25</+#%/5%,"-;/$$-"%,"-,-$2%'+2%,2'$2%(%#-#>-<%>(%82%2""(B2+#%#"-B2+#%/5%$/'%
,"-,(%;(+25=%%

!

NB!!'5.67DK2/!E.!1K4D0/!4562/ED/7DFCD265D/!eHi!1D204/f!

OB./0#('$%-,/"2#('$%1/%5920#(8(#2#%L"/520(-+2#$%2<B%59-B./0#('%1/%$/$$()%VPY%

`ME,5-"2"%0-<%,-1/<%/E,"/$$2"`+-$%2"#6$#(02</+#%$/+$/%;"-+#/"/$%
1($0(,5(+?"(/$=%

JS->(4+%-,-"%B+$?#)*3-3R+#$3+%3$-3+$)+"$(+#3*#.+0*&.(2+-)+.=(-)+>($+:-0+;$3+-/.3+$1+
0B".%-2+&$-&3$+.+0*:.0$1&C+#$3b+-3-+"$3-1+0*&.("+&3-1",."%.#).1-3."2+$1+>(T+#*,3-1+
/-:$3+$1+".0()&-1.+*+%*07.1-,$"+&*&$"+)$"+,."%.#).1$"@+

!

PB!"5./.2467DK2/!4562/ED/7DFCD2X5D./!6!F654D5!E.C/!1K4D0/!.2!M50F/!eNi!1D2f!

OB./0#('$%-,/"2#('$%1/%5920#(8(#2#%L"/520(-+2#$%2<B%59-B./0#('%1/%$/$$()%VPY%

`0"/2"%'+2%0-<,-$(0()%0-5q5/0#(82%#"2+$1($0(,5(+?"(2%2%,2"#("%1/%5/$%
2,-"#20(-+$%(+1(8(1'25$=%



!#("
"

`#"/B2552"%59/<,2#(27%52%0--,/"20()%(%59200/,#20()%1/%5/$%2,-"#20(-+$%
1/5$%25#"/$=%

_1-+:$=-,-+%-,-"%B+&6+$)+"$(+#3*#.+0*&.(+;*30$0+=3(#"+,$+>(-&3$@+L-,-"%B+#3$"$1&-3R+
$)+"$(+0*&.(+-)+=3(#+.+$1&3$+&*&"+%3$-3-1+(1-+%*0#*".%.<+%*)r)$%&.:-+-07+)-+#3$"$1&-%.<+
,$)"+>(-&3$+0*&.("@+N$1.(+YW+0.1(&"+#$3+;$3E/*+.+,$"#36"+/*+#3$"$1&$0+-)+=3-1+=3(#@+

!

RB!#.LC.]DK2/!!

!eGi!1D204/f!

F-</+#2"($%/+%0/"05/=%

!

!

;&;;*A!nJ!'#&,'*$+;!(#,+;=*;'*"-*+d#*&;!**!e'$:"$;*'*A!*+;(,+(d+*,!

(#,+;=*;'*"-*+d#*,f!

$3h.74D0/! #.LB!$3hB!856CB! '5D4.5D/!ET6I6C067DQ!
W=%#"/B2552"%52%0-+$0(^+0(2%1/%52%
,"/$^+0(2%

U% `$/"% 0-+$0(/+#$% 1/% 52%
0-<'+(020()% 1/5% .-% 02,%
/+;-"2% (% 1/5% ,2$% 1/5%
|02""/"}%2%59/$0/+2"(=%

V=% 1'"% 2% 52% ,"?0#(02% '+2% 0"/20()%
#"2+$1($0(,5(+?"(2% 2% ,2"#("% 1/% 52%
0-<,-$(0()%(+$#2+#?+(2=%

V7%m% `,2"#(0(,2"%/+%
0-<,-$(0(-+$%0-5q5/0#(8/$%
(+$#2+#?+(/$%,2"#(+#%19'+%
(+(0(%(%#"-B2+#%'+%;(+25%
0-<@%

:64.5D6C! ,74DID464!
`,-$$(B5/$%(+$#"'</+#$% k%
!

HB!&/76CL61.24J!.C!1K1.24!E.p!!

o+%-%1-$%25'<+/$%#(+1"2+%Wn%<(+'#$%,/"%/+$/+G2"%/5%:'/%8'53'(+%1/%5/$%$/8/$%
/$,/0(25(#2#$% 25$% 0-<,2+G$Y% B/2#B-E7% 052:'*7%<(<~%,"^8(2</+#% ,20#2#% 2<B% 52%
,"-;/$$-"2=%



!#)"
"

GB!(5.36CC!.]FCS7D4!E.!C6!F5./U27D6!eNi!1D204/fq!

OB./0#('$%-,/"2#('$%1/%5920#(8(#2#%L"/520(-+2#$%2<B%59-B./0#('%1/%$/$$()%WPY%

`,"/+1"/%0-+$0(^+0(2%1/%:'(+/$%$/+$20(-+$%#/+(<%2<B%52%,"/$^+0(2%
2%59/$0/+2"(=%

`,"/+1"/%0-+$0(^+0(2%1/%0-<%/+$%2.'12%52%,"/$^+0(2%/+%59/E,"/$$()%(%
0-<'+(020()%2"#6$#(02%

JS->(4+-1$0+-+%-0.1-3+#$3+)S$"#-.@+!1"+%*0$1%$0+-+;.?-3+$1+)-+0-1$3-+%*0+%-0.1$0@+
Q*+;$0+3$"+,S$"#$%.-)@+Q*+%-)2+%-,-"%B+,$+1*"-)&3$"+6"+B1.%+"$1"$+;$3+3$"+,S$?&3-*3,.1-3.@+
q.0#)$0$1&+%-0.1$0+-07+#3$"T1%.-@+H.3$0+-)+1*"&3$+:*)&-1&+.+0.3$0+-07+#3$"T1%.-@+
O$0+%-,-+=$"&+.+0*:.0$1&+-07+#3$"T1%.-@++

q$1"$+*7).,-3+)-+#3$"T1%.-2+-1$0+-+(1+))*%+,$+)-+#-3$&+.+3$%*)8$0+)S$">($1-+-+)-+#-3$&@+
J*1$0+&*&"+-)/*3-+(1+#-"+$1,-:-1&2+>($+".07*).&8-+$)+#-"+-+)S$"%$1-3.2+$)+#-"+,$+#$3"*1-+
-+-3&."&-@+P$;)$?.*1$0+"*73$+>(.1$"+"$1"-%.*1"+&$1.0+-)+;$3+->($"&+#-"@+

J$"#36"2+,S(1+$1+(12+-1.3$0+"*3&.1&+-+)S$"%$1-3.2+%-0.1-3$0+.+&*31-3$0+-+(1+))*%+,$+)-+
#-3$&2+-07+#3$"T1%.-@+

!

NB!'K1FK/D7DK2/!D2/4624X2D./!eRi!1D204/fHi!

OB./0#('$%-,/"2#('$%1/%5920#(8(#2#%L"/520(-+2#$%2<B%59-B./0#('%1/%$/$$()%VPY%

` 1'"% 2% 52% ,"?0#(02% '+2% 0"/20()% #"2+$1($0(,5(+?"(2% 0-5q5/0#(82% 2<B% "-5$%
1/;(+(#$%

L3$$0+ (1+ $"#-.+ ,$+ #B7).%+ .+ (1+ $"#-.+ ,S$"%$1-3.@+ F+ )S$"%$1-3.+ ;-3$0+ (1-+ %*0#*".%.<+
.1"&-1&R1.-2+ $1+ )-+ >($+ ,$0-1-3$0+ (1-+ #$3"*1-+ %*0+ -+ 0B".%2+ ,($"+ #$3"*1$"+ %*0+ -+
7-))-3.1"+ .+ (1-+ #$3"*1-+ %*0+ -+ -%&*3@+ !)"+ :*)(1&-3."+ "(3&$1+ -+ )S$"%$1-3.+ .+ 7(">($1+ (1+
.1.%.2+,$"$1:*)(#$1+(1-+%*0#*".%.<+.1"&-1&R1.-+.+7(">($1+(1+;.1-)@+

M$%;2+%'+/$%:'2+#/$%0-<,-$(0(-+$%(+$#2+#?+(/$%2<B%1(;/"/+#$%0-<B(+20(-+$Y%

[+0B".%"2+Y+7-))-34+.+Y+-%&*3+

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% %%%%%%%%
T%!:'/$#2%20#(8(#2#%$9(+$,("2%/+%'+%#255/"%1/%52%,"-;/$$-"2%M$#/"%D-<B52+#%1'"2+#%'+%0'"$%1/%
12+$2%(<,"-8($20()%2%Q/%A-f#%Q2825%/5%1/$/<B"/%1/%VjWj=%
Wj%Q2%0-<,-$(0()%(+$#2+#?+(2%*$%0-<%52%,"-;/$$-"2%R-$2%]2552"6+%1/;(+/(E%52%0"/20()%0-5q5/0#(82%
19(<,"-8($20(-+$%2<B%<@$(0$%(%B2552"(+$=%Lc255/"%19(<,"-8($20()%/+%<@$(02%(%12+$2%2%Q/%A-/#%
Q28257%VjWjP%



!#*"
"

Z+0B".%"2+W+7-))-3.1"+.+[+-%&*3"+

\+0B".%"2+\+7-))-3.1"+.+\+-%&*3"+

W+-%&*3"2+Z+7-))-3.1"+.+Y+0B".%+

N*&"+

!

PB!#.LC.]DK2/!eHi!1D204/f!

F-</+#2"($%/+%0/"05/%

!

;&;;*A!oJ!'#&,'*$+;!(#,+;=*;'*"-*+d#*&;!***!*!=&Y,(!e',=&+,!

:?-(*,#(<;(*',f!

$3h.74D0/!! #.LB! $3hB!
856CB!

'5D4.5D/!ET6I6C067DQ!

W=% 1'"% 2% 52% ,"?0#(02% '+2% 0"/20()%
#"2+$1($0(,5(+?"(2% 2% ,2"#("% 1/5$%
1(;/"/+#$% /$#6<'5$% 1/% 5/$% 1(;/"/+#$%
1($0(,5(+/$%2"#6$#(:'/$%

V7%m% `(+#/","/#2"%59/$#6<'5%19'+2%
1($0(,5(+2% ,/"% 2% 59/E,"/$$()%
2<B%'+2%25#"2=%

V=%%1($0'#("%$-B"/%/5$%#"/#$%/+%0-<@%
/+#"/%5/$%1($0(,5(+/$%2"#6$#(:'/$%
#"/B25521/$=%
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0120,#9)*(%(1#*3.,3+,0/,*R1,#"%%

B#%01)45*(#%P% 7#% 1)7)1J*+,#% #% H)*)7,+,3% 7'19#(,53% ,% /)3%.#.)3%9'3(1)*%5*%H'*%
#33'/,9)*(%.;#A5)3(%'HC)+(,5%)*%A5#*(%#%5*#%'H)1(51#%.)%0)17,/"%B)3%01)45*()3%:%
,%L%7#*%1)7)1J*+,#%#%/)3%N#H,/,(#(3%(1)H#//#.)3%.51#*(%)/%(#//)1"%B#%01,9)1#6%0#1/#%.)%
/)3%N#H,/,(#(3%0'3#.)3%)*%C'+%#%*,K)//%,*.,K,.5#/6%'*%N)9%.)%.)3(#+#16%3)4'*3%/)3%
1)30'3()3% .)/3% #/59*)36% /;)3+'/(#6% /#% ,*,+,#(,K#% ,% /#% +''1.,*#+,-"% &)/% A5)% 7#% #% /#%
K#/'1#+,-%.)%/)3%N#H,/,(#(3%)*%)/%01'+D3%4150#/6%(1'H)9%A5)%N#*%9,//'1#(%/;)3+'/(#6%
/#% ,*,+,#(,K#% ,% /#% +''0)1#+,-"% :)% /)3% N#H,/,(#(3% A5)% 3)4'*3% )/3% #/59*)3%
*)+)33,(#K)*%9,//'1#1% #% *,K)//% 4150#/% .)3(#A5)*% /#% +''1.,*#+,-6% +'*+)*(1#+,-% ,%
/;)3+'/(#"%%

B#%01)45*(#%!"#%)3%1)7)1),@%#%H)*)7,+,3%9D3%0)13'*#/3%,%(#9HD%0'.)9%3)1%H#3(#*(%
'0(,9,3()3% )*% /#% K#/'1#+,-"% B#% 01)45*(#% !"H"% 7#% 1)7)1J*+,#% #% /#% (1#*37)1J*+,#%
.;#A5)3(3%H)*)7,+,3%0)13'*#/3%#% 3,(5#+,'*3%.)% /#%K,.#% 1)#/% ,% ('(% ,%A5)%N,%N#%5*#%
9,+#%9D3%.)%.,K)14J*+,#6% /#%9#C'1,#%0)*3#%A5)% #A5)3(#% (1#*37)1J*+,#% D3% 1)#/% ,%
0'33,H/)"%%

B)3%01)45*()3%O6T6X%,%Y%7#*%1)7)1J*+,#%#%/#%.,.R+(,+#%,%K#/'1#+,-%.)%/;#++,-%.'+)*("%
B#% 9#C'1,#% N#% +'*3,.)1#(% H#3(#*(% )7,+#+)3% /)3% #+(,K,(#(3% .;)3+#/7#9)*(6% 9'/(%
,*()1)33#*(3% /)3%1)7/)@,'*3%4150#/3% ,%A5)%N#%)3(#(%H)*%'1,)*(#(%0)1% /#%01'7)33'1#%
)*%('()3%/)3%(,0'/'4,)3%.;#+(,K,(#(3"%%

!,*#/9)*(6% /#% 01)45*(#%\%0'3#% )*% Aa)3(,-% '*% D3% /;#++)*(% .;#//2% A5)% 3;N#% 7)(% #/%
(#//)16% 3,% )*% )/% 01'.5+()% #1(]3(,+6% )*% )/% 01'+D3%.;#01)*)*(#(4)%'% )*% ('(3%.'3%0)1%
,45#/"%b*#%R90/,#%9#C'1,#%N#%+'*()3(#(%A5)%)*%)/%01'+D3%.;#01)*)*(#(4)6%5*%)*%
('(3%.'3%0)1%,45#/%,%5*#%0)13'*#%*'%N#%+'*()3(#(%0)1A5J%*'%)*(D*%/;#01)*)*(#(4)%
.)3%.;5*#%0)130)+(,K#%K,K)*+,#/%3,*-%.;5*#%9#*)1#%9'/(%(1#.,+,'*#/6%(#/%+'9%)3%
.)301J*%.)/%3)5%+'9)*(#1,%#/%3)5%Aa)3(,'*#1,"%%
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B;#*R/,3,%.)%/)3%.5)3%)*(1)K,3()3%3;N#%7)(%#9H%/;#*'(#+,-%.)%/)3%,.))3%+/#5%A5)%)3%
.)301)*)*% .)% +#.#% )*(1)K,3(#"% B)3% 0#1#5/)3% *'% 3-*% ()@(5#/3% ,% .)% K)4#.)3% 3-*%
,.))3% A5)% 1)01)3)*()*% )/% +'*C5*(% .)% 3,4*,7,+#(3% .;5*% 4150% .)% 71#3)3% .)%
/;)*(1)K,3(#"%

,-((+#./01#(%&'()*+&0#2+.0'#

P'**)@,'*3%)*(1)%/)3%.,3+,0/,*)3%

cL/3%)@)1+,+,3%.)%.,3+,0/,*)3%*'%953,+#/3%)3(#K)*%#.#0(#(3%#%/#%.,3+,0/,*#%953,+#/"%%

cI)*,#%9'/()3%4#*)3%.)%01'K#1%#/(1)3%'0+,'*3%0)12%.)301D3%#+#H#K#%.)37'4#*(c
9)%#9H%/#%9`3,+#"%%

cd'%N#K,#%0)*3#(%9#,%)*% /)3% +'**)@,'*3%.)% (1#.5,1%5*%9,33#(4)%.;5*%#1(%#%5*%
#/(1)%,%)9%K#%3'101)*.1)"%U,@2%K#%3)1%5*%#01)*)*(#(4)"%%

cL*% /)3% #+(,K,(#(3% (1#*3.,3+,0/,*R1,)3% )9% 3)*(,#%9D3% //,51)% 0)1A5J% /)3% #+(,K,(#(3%
)1)*%.)%0)1%3]%9D3%//,51)36%0)12%(,*+%/#%9#(),@#%//,H)1(#(%.;)@01)33,-%)*%/#%9`3,+#"%%

U5('#K#/5#+,-%

ce*%)9%3)*(,#%9D3%+29'.)%D3%#9H%/#%9)K#%.,3+,0/,*#6%)*%/)3%#/(1)3%)9%7#/(#K#%
01R+(,+#"%%

cI#9HD% K#,4% (1'H#1%9'/(% /;#01)*)*(#(4)% '% /#%9)K#% 0120,#% 3'/5+,-% #% 0#1(,1% .)%
3'/5+,'*3%.)/3%#/(1)36%.)%/#%,9,(#+,-"%%

cL9% K),4% )*% 5*% 1'/% .;'H3)1K#.'1% .,*(1)% )/% 41506% (#/% +'9% (#9HD% )9% K),4% #% /#%
K,.#"%%

UK#/5#+,-%4150#/%

c^#9%#+#H#1%3)*(%5*%41506%)*+#1#%A5)%#/%01,*+,0,%*'%N'%D1)9"%%

f)*3#+,'*3%0)13'*#/3%

cU%/)3%C#93%)9%3)*(,#%9'/(%//,51)%,%*'%)9%3)*(,#%//,4#(%#%+#0%.,3+,0/,*#%)*%+'*+1)("%%

cd'%K#,4%3)*(,1%.)3+'*7,#*8#%)*%+#0%9'9)*("%%
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cL9%3)*(,#%//,51)%+'9%#%0)13'*#6%)9%3)*(,#%A5)%)1#%1)#/9)*(%C'6%,%)9%3)*(,#%//,51)%
+'9%#%+'95*,+#.'1%#1(]3(,+6%(#9HD%)9%3)*(,#%//,51)%0)1%'0,*#1%,%1)7/)@,'*#1%3'H1)%
9'/(3%()9)3%#/%7,*#/%.)%/)3%+/#33)3"%%

U01)*)*(#(4)%

cd'%N#K,#%0)*3#(%9#,%)*% /)3% +'**)@,'*3%.)% (1#.5,1%5*%9,33#(4)%.;5*%#1(%#%5*%
#/(1)%,%)9%K#%3'101)*.1)"%U,@2%K#%3)1%5*%#01)*)*(#(4)"%%

cT)%#01J3%5*#%9,+#%.)%+#.#%.,3+,0/,*#%,%N)%#01J3%9'/(%.)/3%+'90#*g3"%%

cU1#%(,*+%5*#%+'*+)0+,-%.)%/#%753,-%.)%/)3%#1(3%A5)%#H#*3%)1#%,*)@,3()*("%%

I1#*37)1J*+,)3%.;#01)*)*(#(4)%

ch)/#+,'*'%/)3%C#93%#9H%/#%K,.#%1)#/"%%

c^),4%+/#1#%/#%,*7/5J*+,#%.)/%(1)H#//%.;#+('1%)*%/#%9)K#%K,.#%953,+#/6%,%N'%(,*+%)*%
+'90()"%%

cP1)+%A5)%/)3%#+(,K,(#(3%01'0'3#.)3%3-*%KR/,.)3%(#9HD%0)1%4#5.,1%,%)@0)1,9)*(#1%
#9H%5*%4150%.;#9,+3"%%

#

,-((+#./01#(%&'()*+&0#3('*4#

f)*3#+,'*3%0)13'*#/3%

cL3(#K#%+29'.)%)*%)/%//)*45#(4)%.)%/)3%(1)3%.,3+,0/,*)3"%%

cL9%3)*(,#%#9H%//,H)1(#(%.;)@01)33,-%#1(]3(,+#"%

U01)*)*(#(4)%

cL/3%#+('13%C#%N#K])9%7)(%#/45*3%)@)1+,+,3%.)/3%01,9)13%0)12%)1#%,*()1)33#*(%K)51)%
+'9%4)*(%A5)%*'%N'%N#K,#%7)(%9#,%3;N,%0'.,#%.)3)*K'/50#1"%

c^#,4%K,51)% /)3%#+(,K,(#(3% (1#*3.,3+,0/,*R1,)3%+'9%5*%(#//)1%.;)@0)1,9)*(#+,-%'*%
H53+#1%+'9%+'*(1,H5,1%#%+1)#1%#/45*#%+'3#%)*%+'9`"%

ci;)90'1('%A5)%D3%5*#%,.)#%9'/(%H'*#%#%*,K)//%+#(#/R%,*3(,(5+,'*#/"%

Y5.,+,3%.)%K#/'1%

cL9%K#*%#41#.#1%)30)+,#/9)*(%)/3%)@)1+,+,3%.)%9`3,+#%
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cB#%9#*)1#%.)%(1)H#//#1%)/3%)@)1+,+,3%.;,*()101)(#+,-%*'%+',*+,.,#%#9H%/#%9#*)1#%
A5)%C'%(,*+%+'9%/#%9D3%#.)A5#.#"%

c&)*3'%A5)%)*%/)3%,901'K,3#+,'*3%D3%9,//'1%.'*#1%5*%05*(%.)%3'1(,.#%,%5*%05*(%
.;#11,H#.#%.)3%.)%7'1#6%0#33#*(%0)1%5*3%A5#*(3%05*(3%.)%1)7)1J*+,#"%

UK#/5#+,-%4150#/%

cT)%(1'H#(%5*#%.,*R9,+#%.)%0'+%+'901'9]3%A5)%N#%)*('10,(%)/%01'+D3%.)%(1)H#//6%
/#%+'*+)*(1#+,-%,%/#%3)1,)(#("%

cL9%01)'+50#K#%A5)%*'%()*])9%01'5%()903%0)1%+1)#1%A5)/+'9%+'*3,3()*(%,%#9H%
/)3%.,7,+5/(#(3%A5)%+#.#%+'0%D1)9%9)*g3%4)*("%

c^#9%#+#H#1%3)*(%5*%4150)(%'*%N,%N#K,#%4)*(%,*()1)33#*("%

cL/%4150%+'9%#%5*,(#(%.)%(1)H#//%)1#%0'+%9#.516%*)+)33,(#K#%9D3%+'*+)*(1#+,-%,%
9D3%)30#,%()90'1#/%0)1%9#.51#1"%

U5('#K#/5#+,-%

c&)13'*#/9)*(%)9%K#%9,//'1%#,@]%j,901'K,3#1%#9H%05*(3%.)%1)7)1J*+,#c%0)1A5J%
9#,%N)%(,*45(%41#*3%,.))3%#%/;N'1#%.;,901'K,3#1"%

cf,%()*3%),*)3%.)%.,7)1)*(3%.,3+,0/,*)3%)(3%9D3%//,51)%0)1%)@01)33#16%0)12%/)3%),*)3%
)*+#1#%*'%9)%/)3%3)*(,#%+'9%#%0120,)3"%

cL9%K#,4%K)51)%+'9%)/%1)H)/%.)/%41506%)/%A5)%3'/,#%#*#1%#%/#%+'*(1#6%0)12%*'%+1)+%
A5)%#,@2%7'3%*)4#(,5"%

P'*+)0+,-%.)/%(#//)1%,%.)%/;).5+#+,-%#1(]3(,+#%

cf,%9;N#45D3%0/#*()C#(%#A5)3(% (#//)1%3)*3)%5*#%7,*#/,(#(%.)%0`H/,+6%9;N'%N#45D3%
01)3%9D3% +'9%5*% +513"%&)12%*'% )1#%5*% +513%0)1A5J% )1#%A5)/+'9%+1)#(,5%'*% C'%
N#K,#% .;#0'1(#1% 5*% +'*),@)9)*(% #/% 41506% )*//'+% .)% A5)% 5*#% 0)13'*#% )*3%
(1#*39)(D3%)/%3)5%+'*),@)9)*("%

cd'%05+%3)1%#/59*)%,%#+('1c0)17'19)1%#%/#%K)4#.#"%L*%+/#33)3%3-+%#/59*)6% ,%)*%
(#//)13%.)%+1)#+,-%j%)@0)1,9)*(#+,-%3-+%#+('1c0)17'19)1"%X%*'%05+%3)1%#/59*)%3,%
*'%N,%N#%5*%01'7)33'1%A5)%.'9,*,%/#%9#(J1,#%#%5*%*,K)//%350)1,'1%#/3%#/59*)3"%

#

#
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5"#64/+#0/#7'18#

Z#3#*(c9)%)*%/)3%+#()4'1,)3%.)%Z#/)3%0)1%#%/;#*R/,3,%.)/%01'+D3%.;,*()1#++,-%G^)4"%
i#1+%I)21,+%?"<$6%#33,4*#1D%#%+#.#%#/59*)%/)3%.'3%'%(1)3%+#()4'1,)3%A5)%9D3%/,%
)3+#5)*6%3)4'*3%)/3%+'9)*(#1,3%)*%+)1+/)%,%)/%350'1(%.)/3%K].)'3"%

U,.#Q%%% 3'/,.#1,(#(6%.,3()*3,-%

h#7)/Q%%% .,3()*3,-6%1)30'3()3%.;#K#/5#+,-c'0,*,-%

I)1,'Q%% %()*3,-6%1)30'3()3%.;,*7/5J*+,#c'1,)*(#+,-6%01)45*()3%.;,*7/5J*+,#c
'1,)*(#+,-%

f#1#Q%% % #+'1.6%3'/,.#1,(#(%

!)1*#*.'Q%% 3'/,.#1,(#(6%1)30'3()3%.;#K#/5#+,-c'0,*,-%

k135/#Q%% .,3()*3,-6%1)30'3()3%.;#K#/5#+,-c'0,*,-%

f#*.1#Q%% 3'/,.#1,(#(6%1)30'3()3%.;#K#/5#+,-c'0,*,-%

X99#Q%% 1)30'3()3%.;,*7/5J*+,#c'1,)*(#+,-6%#+'1.%

e3+#1Q%% #+'1.6%3'/,.#1,(#(6%1)30'3()3%.;#K#/5#+,-c'0,*,-%

%

f)4'*3%)/3%K].)'36%+'9)*(#1,3%)*%+)1+/)%,%/#%0)1+)0+,-%.)/%.'+)*(6%+,(#1)9%#9H%
A5,%,*()1#++,'*#%9D3%+#.#%#/59*)%,%#9H%A5,%(D%9D3%#7,*,(#("%%%

U,.#%GE<=$Q%% % h#7)/6%k135/#%

h#7)/%G=$Q% % U,.#6%e3+#1%

I)1,'%G?$Q% % !)1*#*.'6%f#1#%

f#1#%GE$%Q% % I)1,'6%k135/#%

!)1*#*.'%GE$Q%% I)1,'6%f#1#%

k135/#%GE$Q% % U,.#6%h#7)/%

e3+#1%GE$Q%% % h#7)/6%I)1,'%

f#*.1#<WQ% % h#7)/6%!)1*#*.'%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% %%%%%%%%
<=%L*(1)%0#1J*()3,3%,*.,A5)9%)/%*`9)1'%.)%K)4#.)3%A5)%5*%#/59*)%D3%l01)7)1,(m%0)1%#/(1)3%
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X99#Q%% % h#7)/6%I)1,'%

%

U9H%/)3%.#.)3%#*()1,'136%3,(5#1)9%#/3%#/59*)3%)*%)/%3)4a)*(%41R7,+%1)/#+,'*#/%
#9H%)/3%),@'3%.'9,*R*+,#c.)0)*.J*+,#%,%0'+#%#7,/,#+,-c9'/(#%#7,/,#+,-"%

% % % % %%%%%94:*%;%.*0#

% % %%%%%%%%% % %I)1,'% % % %%%%%%%%%%%%%%%h#7)/%

% % % % % % X99#%

<4.0% % % % % %%%%%%%%k135/#% % % %%%%=4/&0#

>?*/*0.*@% % % % % % %%%%%f#*.1#% %%%%>?*/*0.*@#

% % % % % %%%%%%%%!)1*#*.'%%%%e3+#1%

% % % % % % %%f#1#% %%% %U,.#%

4)#$%55%6%7).'8)*+%9",%%

#&:;%9-+,:8."<% % %%%%%9(8(%-A%.*0%

#

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% %%%%%%%%%%%%%%%%%%
<W%f#*.1#%,%X99#%*'%N#*%1)#/,(n#(%('(%)/%(#//)1%,%0)1%(#*(%*'%)3%.-*#%/#%0'33,H,/,(#(%A5)%0545,*%3)1%
5*#%.)%/)3%0)13'*)3%#9H%A5,%#/4`%#/(1)%N#%,*()1#++,'*#(%9D3"%
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!"#$%&'()('&*+,-#.'#/'0#.*.'0#

!!!!"#$#!%&'()'*+,!+-+*+'(!
U9H% )/% Aa)3(,'*#1,% .;#K#/5#+,-% ,*,+,#/% K),)9% A5)% )/% ()9#% .)% /#%
,*()1.,3+,0/,*#1,)(#(% D3% 5*% ()9#% A5)% 01)'+50#% #/% //#14% .)% ('(#% /#% K,.#%
01'7)33,'*#/%,%7'19#(,K#%,%A5)%*'%A5)%*'%N,%N#%4#,1)3%)30#,3%,*()1.,3+,0/,*#1,3%)*%
/#%7'19#+,-%.)/3%#/59*)3%A5)%N#*%1)30'3("%

%^),)9% (#9HD% A5)% )*% /#% 7'19#+,-% .,3+,0/,*R1,#% .)/3% .,7)1)*(3% R9H,(3% /#%
+1)#(,K,(#(%*'%D3%5*%()9#%A5)%)3% (1)H#//,%#9H%41#*%3#(,37#++,-%0)1%#% /;#/59*#(% ,%
)*+#1#%9)*g3%/#%,901'K,3#+,-"%UA5)3(#%9#*+#%.)%3#(,37#++,-%D3%9D3%#+53#.#%)*%
)/3%)3(5.,#*(3%.)%9`3,+#"%

B)3% .#.)3% .)9'3(1)*% A5)% /;,*()1J3% .;#A5)3()3% 0)13'*)3% 0)/% ()9#% .)% /#%
,*()1.,3+,0/,*#1,)(#(% D3% )/)K#(6% .'*#.#% /#% 3)K#% 7'19#+,-% 01JK,#% )*% #/(1)3%
.,3+,0/,*)3"%

I#9HD%D3%,90'1(#*(%()*,1%)*%+'90()%/#%41#*%.,7)1J*+,#%.;).#(%)*(1)%)/3%#/59*)36%
0)1A5J% )/3% 05*(3% .)% K,3(#% .;5*3% ,% #/(1)3% 3'H1)% )/% (1)H#//% #% 1)#/,(n#1% 0'.)*% 3)1%
.,7)1)*(3"%%

!!!!"#.#!%&'()'*+,!/0!102)+30-4!
9*0'*#

L*%/#%K,3,-%3,*+12*,+#%.)/%.,#1,%'H3)1K)9%A5)%)/3%,901)K,3('3%K#4,*%.,39,*5,*(%
D3%5*%7)(%/24,+%.,*(1)%.;5*#%0/#*,7,+#+,-"%^),)96%(#9HD6%+'9%9#,%.),@)*%.;N#K)1c
*;N,6%7)(%/24,+%.,*3%.)%/;#++,-%.,.R+(,+#%,%A5)%7'19#%0#1(%.)/%*'3(1)%9#1+%()21,+%0)/%
A5)%7#%#/%01,*+,0,%.;,*+)1()3#"%

I#9HD%'H3)1K)9%+'96%)*%4)*)1#/6%)/3%,901)K,3('3%#549)*()*%#/%01,*+,0,%.)%
+#.#%7#3)6%/#%A5#/%+'3#%,*.,+#%A5)%/)3%7#3)3%N#*%)3(#(%1)#/3"%%

U*)9%#%0#1/#1%.)% /;#++,-%.,.R+(,+#"%B#%+51#%.)% /)3% (1#*3,+,'*3% ,*.,+#%5*#%H'*#%
0/#*,7,+#+,-% .)% H#3)% ,% #9H% /#%9,//'1#% )*% /;#++,-% (1'H)9%5*% H'*% )A5,/,H1,% )*(1)%
0/#*,7,+#+,-% ,%#++,-"%B)3%+#()4'1,)3%A5)%#0#1),@)*%9D3%)30'1R.,+#9)*(%3-*%H'*%
,*.,+#.'1%.)%A5)%*'%N,%N#%N#45(%9#33#%01'H/)9)3%.)%75*+,'*#9)*("%%

B)3% 01'0'3()3% 0)1% 0#1(% .)/3% #/59*)3% *'9D3% K#*% ()*,1% //'+% .51#*(% /#% 01,9)1#%
3)33,-6% #A5)3(#% .#.#% D3% 3,4*,7,+#(,K#% C#% A5)6% ()*,*(% )*% +'90()% A5)% )3% (1#+(#%
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/;#++,-% ,% 1)7/)@,-%)*% /;#++,-6%#7)4),@)*%5*%K#/'1%.)%01)K#/)*8#%#%9D3%.)/%3,90/)%
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.;5*% 41506% )*% A5)% )3% .-*#% 5*#% 01,9)1#% 7#3)% .)% +'*(#+()% ,*,+,#/% #9H% #/)41,#6%
0/#)1o%5*#%3)4'*#%7#3)%.)%1))/#H'1#+,-6%,*A5,)(5.6%+'*7/,+()%,%5*#%()1+)1#%7#3)%.)%
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//,4#(36%C#%A5)%#/%.,#1,%(#9HD%#0#1),@)*%1)7)1J*+,)3%.)/%01'.5+()%#1(]3(,+%3'H1)('(%
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3;N#*%#33'/,(%('(3%9'/(%3#(,37#+(21,#9)*("%%

f,% #7,*)9% 5*#%9,+#% 0'.)9% K)51)% +'9% 01,9)1#9)*(% 3;N#*% #33'/,(% .)% 9#*)1#%
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B#%7'19#%+'9%K#*%#0#1),@)*(%/)3%0#1(,+,0#+,'*3%#/%951#/%.)*'(#%5*#%#+(,(5.%.)%
1)30)+()%#%/)3%*'19)3%,%#/3%+'90#*g3%#/%01,*+,0,6%)/%0'+%#(1)K,9)*(%,*,+,#/%#+#H#%
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+1)#(,K,(#(% .)/3% #/59*)36% 3'H1)('(% 0)1A5J% #9H% /)3% +'*.,+,'*3% .;)30#,c()903% )/%
A5)%01)()*])9%)1#%.),@#1% 7/5,1% /#% +1)#(,K,(#(% ,% /#% ,901'K,3#+,-%9D3%A5)%*'%0#3%
#11,H#1% #% +'*3'/,.#1% 5*3% 'HC)+(,53% .)% A5#/,(#(% #1(]3(,+#% )*% #A5)3(% R9H,("% L/3%
,*.,+#.'13% .;#K#/5#+,-% .;,901'K,3#+,'*3% ,% )/% C'+% #9H% )/3% )/)9)*(3% .)% 3,*(#@,%
()#(1#/%A5)%)*3%.),@)*%i'('3%,%I)C).'%GEppS$%3)1,)*%H'*3%.;#0/,+#1%)*%5*#%3)4'*#%
7#3)%.;U1(3% 753,-% )*%A5)%0'.1])9% (1)H#//#1%0)1%'HC)+(,53%0)1%H53+#1% )/% 1)35/(#(%
9D3%20(,9%0'33,H/)%)*%/)3%C#936%0)1%)@)90/)"%%



!*&$
$

54%./1+*@#LJ%)/%01'+D3%N#%)3(#(%)7)+(,5%0)1%7)1%#7/'1#1%/#%+1)#(,K,(#(%.)/3%#/59*)3%
)*%//,H)1(#(%,%3)*3)%C5.,+,%

54%./1+*@# MJ# )/3% #/59*)3% ()*)*% .,7)1)*(3%9#*)1)3% .;)*()*.1)% /#% ,901'K,3#+,-%
+'/q/)+(,K#"%%

#

9,#$%-0",,#*.,/,-*$)3#)#()&:8)*"#;%3+",6#

L/%(1)H#//%+'/q/)+(,5%)3%01,'1,(n#%)*%5*%.)/3%01,*+,0,3%9)('.'/24,+3%.;#1(3%753,-%,%
)3(R%01)3)*(%)*%/;'HC)+(,5%4)*)1#/%S%.;#A5)3(#%,*()1K)*+,-%)*%)/%A5)%#%(1#KD3%.)/%
(1)H#//% +'/q/)+(,5% H53A5)9% #7#K'1,1% /;)90#(,#% ,% )/% 3)*(,9)*(% .)% 41506% /#%
+''0)1#+,-% ,% /;#++)0(#+,-% .)/3% #/(1)3"% &#1/#1)9%9D3% .;#A5)3(3% #30)+()3% )*% 5*#%
0#1(%.).,+#.#%#%N#H,/,(#(3"%

&)/%A5)% 7#%#% /#%.,*R9,+#%.)%41506% )/%4150%N#% 3)45,(%5*)3% 7#3)3%.)% +'*3(15++,-%
A5)% +',*+,.),@)*% #9H% /)3% 7#3)3% /24,A5)3%.)% +'*3(15++,-%.)% 415036% +'3#% A5)% )3%
9#*,7)3(#%#/%.,#1,%.)/%.'+)*(%#9H%)/%H5,(%A5)%N,%N#%#%/#%3)4'*#%7#3)%.)/3%#30)+()3%
)9'+,'*#/3% 9D3% 0'3,(,53% .)/3% #/59*)36% C#% A5)% #% /#% 3)4'*#% 7#3)% )3% .-*#% )/%
+'*7/,+()% ,% 1))3(15+(51#+,-%.)/%4150"%P'9)*8#%3)*(%5*%4150%.)%<p%#% /#%01,9)1#%
7#3)%#9H%5*)3%H'*)3%.,*R9,A5)3%.)%+'*),@)*8#%.)%41506%#%/#%3)4'*#%7#3)%N,%N#%
5*#%,*)3(#H,/,(#(%,%%/#%()1+)1#%7#3)%#+#H#%#9H%5*%4150%+'*3'/,.#(%.)%W%#/59*)3"%%

54%./1+*@#NJ#:)301D3%.;5*#%)(#0#%.;,*)3(#H,/,(#(%)/3%#/59*)3%#+#H)*%+'*3'/,.#*(%
5*%4150%,%3)*(,*(c3)%+'9%#%(#/"%

#

!"#+,"&)2)*"*)1#)#"**)1#()(:*$)*"6#9,#+%.*<'#(="+%-&-&$"$;-#)#,-'#2"'-'6#

L*%/#%0/#*,7,+#+,-%3;N#*%(,*45(%)*%+'90()%)/3%01,*+,0,3%9)('.'/24,+3%1)7)1)*(3%#/%
01'+D3%A5)%#*#K)*%.,H5,@#*(%)/3%0#33'3%+#0%#%/)3%(1)3%7#3)3%A5)%7,*#/9)*(%3;N#*%
1)#/,(n#("%UA5)3(3%01,*+,0,3%3-*%)/%01'+D3%.)%/#%0)1+)0+,-%#%/;#++,-%,%.)%/;#++,-%#%/#%
1)7/)@,-6% .)% /;)@0/'1#+,-% .,3+,0/,*R1,#% #% /#% +1)#+,-% (1#*3.,3+,0/,*R1,#% ,% .)% 9D3%
.,1)+(,K,(#(%#%9)*g3%.,1)+(,K,(#("%L*%)/%.,#1,%.)/%.'+)*(%K),)9%0#/)3#%/#%01)3J*+,#%
.)%/#%0/#*,7,+#+,-%)*%/#%,90'1(R*+,#%.)%/#%+51#%.)%/)3%(1#*3,+,'*36%A5)%#%/#%K)4#.#%
(#9HD% D3% 5*% 01,*+,0,% 9)('.'/24,+"% i'/()3% .#.)3% )*3% ,*.,A5)*% A5)% /)3% 7#3)3%
0/#*,7,+#.)3% N#*% )3(#(% 1)#/3% #% /#% 01R+(,+#6% A5)% N#*% )@,3(,(% )*% /#% K,KJ*+,#% .)/3%
#/59*)36% +'9% #1#% +)1(3% 0,+3% )*% #/45*3% ,*.,+#.'13% #/% 01,*+,0,% .)% +#.#% 7#3)6%
,*.,+#.'13%.;#01)*)*(#(4)%+'*3'/,.#(%#%/#%()1+)1#%7#3)6%)(+"%%



!*'$
$

U/N'1#% /;#++,-% .,.R+(,+#% (#9HD% N#% #*#(% 45#*g#*(% +'*3,3(J*+,#% #% 9)351#% A5)%
#K#*8#% )/% 01'+D36% +'9% K),)9% )*% )/% .,#1,% .)/% .'+)*(6% /#% .)()++,-% .;)30#,3% .)%
9,//'1#% .,39,*5),@"% B#% 1)7/)@,-% ,% /#% 9,//'1#% )*% /;#++,-% 3-*%9'/(% 01)3)*(3% ,% )/3%
#/59*)3% 7#*% 5*#% H'*#% K#/'1#+,-% .)% /#% .,.R+(,+#% ,% /;#++,-% .'+)*(% )*% )/3%
Aa)3(,'*#1,3%.)%K#/'1#+,-% 7,*#/"% L/% 1'/%.)/%01'7)33'1%N#% +',*+,.,(% #9H%)/% 1'/%.)%
7#+,/,(#.'1%.)/%01'+D3%.;#01)*)*(#(4)%01)3)*(%#/3%01,*+,0,3%9)('.'/24,+36%)*%A5J%
/)3%#0'1(#+,'*3%.)/3%+'90#*g3%)1)*%9D3%,90'1(#*(3%A5)%*'%/)3%)@0/,+#+,'*3%.)/%
01'7)33'16% +'3#%A5)%#%#/45*%#/59*)% /,%N#%'+#3,'*#(%#/45*%+'*7/,+()% )*%)/3% 3)53%
)3A5)9)3% +'4*,(,53% 3'H1)% )/% A5)% 3,4*,7,+#% 5*% 01'+D3% .;)*3)*g#9)*(c
#01)*)*(#(4)"%d'%'H3(#*(6%/#%9#C'1,#%.)/3%#/59*)3%N#*%K,3+5(%/;)@0)1,J*+,#%+'9%
5*%(#//)1%(#/%+'9%9'3(1)*%/)3%1)30'3()3%#/%Aa)3(,'*#1,%.)%K#/'1#+,-%7,*#/"%%

54%./1+*@#OJ#B#%3)Aa)*+,#+,-%.)/%01'+D3%)*%(1)3%7#3)3%N#%)3(#(%20(,9#"%

54%./1+*@#PJ#B#%9#C'1,#%.;#/59*)3%N#*%)*(J3%)/% (#//)1%+'9%5*%+513% ,%)/% 1'/%.)/%
01'7)33'1%+'9%#%7#+,/,(#.'1%j%45,#%.)/%01'+D36%('(%,%A5)%*'%N#%A5).#(%+/#1%)*%5*%
0#1)//%.)%+#3'3"%

#

!=->+-%)?&*)"#@+$)8"6#9,#+,"-%A#,="3$.-'$)8"#)#,"#'"$)'2"**)16#

B;'HC)+(,5% 4)*)1#/% F% .;#A5)3(#% ,*K)3(,4#+,-% #K#/5#(,K#% 7#% 1)7)1J*+,#% #%
/;#5('1)#/,(n#+,-%.)%/;#/59*)%#9H%/#%0'()*+,#+,-%.)%/#%3)K#%3)451)(#(6%+'*7,#*8#%,%
#5(')3(,9#"%U,@]%+'9%)*%)/%951#/%)3%0'(%#01)+,#1%5*%+1),@)9)*(%4)*)1#/,(n#(%.)%
/;#5(')3(,9#% ,% /#% 3)451)(#(% 0)1% /#% 9,.#% .)% /)3% ,*()1K)*+,'*36% )*% #/45*3% +#3'3%
0)13'*#/3%)*%A5J%#/45*%#/59*)%0#1(),@%.;5*#%3,(5#+,-%.;,*3)451)(#(%,%#+#H#%7)*(%
#/%951#/% 5*#% ,*()1K)*+,-%9'/(% 41#*6% )@0/]+,(#% ,% +'90/)@#% #A5)3(% 7)(% )*+#1#% (D%
9D3% ,90'1(R*+,#"%B#%.,1)++,-%.)% /)3% ,*()1K)*+,'*3%.)/%951#/% (#9HD% +'*7,19)*%
5*#%3#(,37#++,-%4)*)1#/,(n#.#%3'H1)('(%+#0%#/%7,*#/%.)/%01'+D3"%%

L*% )/3% Aa)3(,'*#1,3% .)% 3)45,9)*(% K),)9% +'9% /;)@0)1,J*+,#% )3% +'*+1)(#% #% /#%
()1+)1#%7#3)%)*%+#*#/3%)@0)1,)*+,#/3%0'3,(,53%)*%('(3%)/3%#/59*)36%,%+'9%)/%7/5@)%(D%
9'/(#%01)3J*+,#%)*%/)3%#+(,K,(#(3%(1#*3.,3+,0/,*R1,)3"%%

e*%N,%N#%N#45(%9D3%.,K)14J*+,#%D3%)*%)/%7)(%.)%7)1%(1#*37)1J*+,)3%#%/#%K,.#%1)#/%#%
0#1(,1%.)%/#%K,KJ*+,#%.;#A5)3(#%3)451)(#(6%+'*7,#*8#%,%#5(')3(,9#%)*%/)3%#+(,K,(#(3%
.)%+/#33)6%+'9%9'3(1)*%)/3%Aa)3(,'*#1,3%.)%K#/'1#+,-%7,*#/"%%

54%./1+*@#QJ#)/%+513%N#%)3(#(%5*#%)@0)1,J*+,#%0'3,(,K#%0)1%#%('(3%)/3%#/59*)3%,%N#%
#/,9)*(#(%/#%3)K#%#5(')3(,9#"%



!*($
$

!-'#B"0),)$"$'#"%$4'$)53-'A#*.;&)$)7-'A#'.*)",'#)#*.83&)*"$)7-'6#C&#B-8#"%%)0"$6#

L*%A5#*(%#%/)3%N#H,/,(#(3%(1)H#//#.)3%#/%+5136%)/3%'HC)+(,53%01)()*)*6%.;5*#%H#*.#6%%
(1)H#//#1% N#H,/,(#(3% #1(]3(,A5)3% )*% )/% 3)*(,(% .)% 0'()*+,#1% N#H,/,(#(3% 9'(1,53c
+'10'1#/36%)@01)33,K)3c()#(1#/3%,%953,+#/3%)*%)/3%#/59*)3%01'K,*)*(3%.)%('()3%/)3%
.,3+,0/,*)3%G'HC)+(,5%4)*)1#/%>$"%U,@2%+'*+'1.#%#9H%)/%01,*+,0,%9)('.'/24,+%.)%
//,H)1(#(%.)% 1'/%#1(]3(,+"%L*%)/3%Aa)3(,'*#1,3%.)% 3)45,9)*(%0)1% 7#3)36%K),)9%+'9%
)/3%#/59*)3%1)30'*)*%A5)%N#*%#.A5,1,(% 1)+513'3%)@01)33,53% ,%+1)#(,53%)*%#/(1)3%
.,3+,0/,*)3% #1(]3(,A5)36% *'% 'H3(#*(6% /#% ()*.J*+,#% 4)*)1#/% .)% /)3% N#H,/,(#(3% 0)1%
#71'*(#1% /)3%#+(,K,(#(3%)3%9#*()*)*%('(%)/%+513%.,*3%.;5*%R9H,(%9'.)1#("%L*% /)3%
)*(1)K,3()3%7)()3%#%('(3%.'3%#/59*)3%+',*+,.),@)*%)*%A5J%N#*%#01J3%9#*)1)3%.)%
7)1% ,% .;)@01)33#1c3)% )*% #/(1)3%.,3+,0/,*)3%0)12% A5)%*'% /)3% N#*% ,*()1,'1,(n#(% ,% 7)(%
01'5% 3)K)3% +'9% 0)1% 3)*(,1c3)% #9H% 5*#% +'9'.,(#(% 3)9H/#*(% #% /#% 0120,#%
.,3+,0/,*#6%0)1%(#*(6%#A5)3(#%//,H)1(#(%.)%1'/%#1(]3(,+%)3%K)5%+'9%5*%+#9]%0'33,H/)%
0)12%#%1)+-11)1%)*%5*%)30#,%.)%()903%9D3%//#14%0)1%#%A5J%#%/;N'1#%.)%/#%0'3#.#%
)*%01R+(,+#%3,45,%(#9HD%1)#/%,%0'33,H/)"%%

b*%#/(1)% (,053%.;N#H,/,(#(3%A5)%)/3%'HC)+(,53%4)*)1#/3%K'/)*%0'()*+,#1%N#H,/,(#(3%
3'+,#/3% +'9% /;)90#(,#6% )/% 3)*(,9)*(% .)% 41506% /#% +''0)1#+,-% ,% /;#++)0(#+,-% .)/3%
#/(1)3%G'HC)+(,5%4)*)1#/%S$"%L*%#A5)3(%+#3%K),)9%)*%)/3%Aa)3(,'*#1,3%.)%3)45,9)*(%
A5)% /#% 01,9)1#% 7#3)% K#% ()*,1% 5*#% ,90'1(R*+,#% +#H.#/% ,% A5)% )/3% 'HC)+(,53%
.;)90#(,#% ,% 3)*(,9)*(% .)% 4150% 3'H1)('(% )3% K#*% #+'*3)45,1% #9H% J@,(6% /#%
+''0)1#+,-%D3%5*#%N#H,/,(#(%(1)H#//#.#%,%.)%/)3%A5)%9D3%N#*%9,//'1#(%4150#/9)*(%
3)4'*3% )/3% Aa)3(,'*#1,3% .)% K#/'1#+,-% 7,*#/% ,% /;#++)0(#+,-% .)/3% #/(1)3% 3)4'*3% )/3%
.,7)1)*(3%Aa)3(,'*#1,3%3;N#%0'3#(%)*%C'+%,%3)4'*3%/;'H3)1K#+,-%.)/%.'+)*(%,%.#.)3%
.;#/45*#% )*(1)K,3(#% )*+#1#% ()*,#% 1)+'11)45(% #% 9#.51#1% 0)1% A5)% #/%
.)3)*K'/50#9)*(% .)% /#% (#3+#% )/3% #/59*)3% )3% 0545,*% )3+'/(#1% ,% +'90/)9)*(#1%
9D36% 3)*3)%*)4#1%*,% C5(C#1%)/%A5)% 7#*%)/3%+'90#*g3%3,*-%9D3%#K,#(% ,*()41#1cN'"%
b*%7)(%A5)%1)7/)+(),@%/;)90#(,#%,%)/%3)*(,9)*(%.)%4150%7,*#/%3-*%/)3%,*()1K)*+,'*3%
#/%951#/%A5)%)3%+'90/)9)*()*%5*)3%#%/)3%#/(1)3"%%

B)3% N#H,/,(#(3% +'4*,(,K)3% +'9% /#% +''1.,*#+,-6% /#% 9)921,#% ,% /#% +'*+)*(1#+,-%
)@0'3#.)3% #% /;'HC)+(,5% 4)*)1#/% V% (#9HD% 3;N#*% 0'3#(% )*% C'+6% 3'H1)('(% /#%
+'*+)*(1#+,-% ,% /#% +''1.,*#+,-"% f)4'*3% /)3% .,7)1)*(3% .#.)3% /#% +'*+)*(1#+,-% 3;N#%
(1)H#//#(% 7'18#% ,% N#% 3,45(% +#H.#/% )*% )/% .)3)*K'/50#9)*(% .)% 9'/()3% #+(,K,(#(36%
9'/(%3'K,*(%#7#K'1,.#%41R+,)3%#% /)3%#+(,K,(#(3%.;)3+#/7#9)*(o% ,% /#%+''1.,*#+,-%N#%
)3(#(%5*#%.)%/)3%N#H,/,(#(3%9D3%0'3#.)3%)*%C'+%,*.,K,.5#/9)*("%



!*"$
$

B)3% N#H,/,(#(3% +'95*,+#(,K)3% G'HC)+(,5% 4)*)1#/% W$% N#*% )3(#(% /)3% A5)% N#*% (,*45(%
9D3%0)3%)*%)/%01'+D3"%&)1%/)3%+#1#+()1]3(,A5)3%.)%/#%(#3+#6%/;)3+'/(#%)1#%7'*#9)*(#/%
,% /#% 9#*)1#% .)% (1)H#//#1c/#% )1#% *'K).'3#% )*% 4)*)1#/% 0)1% #/3% #/59*)3"% &'.)9%
K)51)%)*%)/3%Aa)3(,'*#1,3%.)%3)45,9)*(%+'9%N#%9,//'1#(%/;)3+'/(#%,*.,K,.5#/%,%.)/%
4150% ,% )*% )/3% Aa)3(,'*#1,3% .;#K#/5#+,-% 7,*#/% K),)9% +'9% /;)3+'/(#% N#% )3(#(%9'/(%
01)3)*(% ,*.,K,.5#/9)*(6% N#% 9,//'1#(% ,% #% /#% K)4#.#% (D% )*+#1#% 1)+'11)45(% 0)1%
9#.51#1"%L*%+#*K,6%/#%01)3J*+,#%3;N#%(1)H#//#(%3'H1)('(%#%/#%()1+)1#%7#3)%0)12%*'%
)3%.)()+(#%A5)%*)+)33,(,%9,//'1#1%#%*,K)//%4150#/6% C#%A5)%D3%5*#%N#H,/,(#(%9D3%.)%
+#,1)%,*.,K,.5#/%,%A5)%0'(3)1%)3%(1)H#//#%9D3%)*%/#%7'19#+,-%.,3+,0/,*R1,#"%

54%./1+*@# RJ# )*% /#% 9,//'1#% .;N#H,/,(#(3% #1(]3(,A5)3% 3;N#% #11,H#(% #% #7,*#1% 5*#%
3)*3,H,/,(#(% +#0% #% /)3% #/(1)3% .,3+,0/,*)36% 3;N#% K,35#/,(n#(% 5*% +'*),@)9)*(% .)%
9#*)1)3% .)% (1)H#//#1% +1)#(,K#9)*(% )*% +#.#3+5*#% ,% 3;N#% 'H)1(% 5*% +#9]%
.;)@0/'1#+,-%)*%#A5)3(%+#90"%

54%./1+*@# ISJ# )/% (1)H#//% .;N#H,/,(#(3% 3'+,#/3% N#% )3(#(% 20(,9% 0)1% #/% A5)% D3% /#%
+'*3(15++,-%.)/%4150%,%*)+)33,(#%+'*3'/,.#1c3)%,%#7,*#1c3)%.)%+#1#%#%/#%(#3+#"%

54%./1+*@# IIJ# /)3% N#H,/,(#(3% #1(]3(,A5)3% +'95*,+#(,K)3% )1)*% /)3%9D3% ,90'1(#*(3%
0)1%#% /#% (#3+#6%3;N#*%(1)H#//#(% ,%)/3%#/59*)3%()*)*%/#%*)+)33,(#(%.)%+'*(,*5#1c/)3%
(1)H#//#*("%

#

D"*$.%'#$-8+'#)#-'+")#

B#%7-195/#%.)%(#//)1%,*()*3,5%.)%Ep%N'1)3%)*%.'3%3)(9#*)3%+1)+%A5)%*'%N#%)3(#(%/#%
9D3%20(,9#6%)*+#1#%A5)%(#9HD%N#%(,*45(%)/3%3)53%#K#*(#(4)3"%&)/%01'+D3%A5)%)3%
01)()*,#% .51% #% ()19)6% /#% 01'0'1+,-% .)% Ep% N'1)3% N#% )3(#(% HD6% )*+#1#% A5)% 7)1% >p%
N'1)3%0)/%A5)%N#*%.,(%)/3%#/59*)3%#%/)3%)*(1)K,3()3%A5)%*)+)33,(#K)*%9D3%()903%
0'(3)1% *'% 3)1,#% +#0% .,3H#1#(6% .)301D3% .;N#K)1% 7)(% #A5)3(#% 01,9)1#% 01'K#% #9H%
J@,("%L*%#A5)3(% +#3% ,%0)/%A5)%N)%#01J3% 7)*(%)/% (#//)16% +1)+%A5)%3)1,#%H'%3)45,1%)/%
+'*3)//%.)%B#7)11,J1)%.)%7)1%3)33,'*3%.)%>%N'1)36%C#%A5)%3)1,#%H'%()*,1%9D3%()903%
0)1%#%7)1%)/3%+'9)*(#1,3%,%1)7/)@,'*3%.)301D3%.)%+#.#%3)33,-"%I#9HD%3)1,#%H'%A5)%
)/% .'+)*(% )3% 0'45D3%9,1#1% )/3% K].)'3%.;5*#% 3)33,-% #% /;#/(1#6% ,% (#*(% )/3% #/59*)3%
+'9% )/% .'+)*(% 0'.)1% 9#.51#1% )/% A5J% N#% 0#33#(% #% /#% 3)33,-% #*()1,'16% #9H% 5*%
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Vc h)30)+(#1%/#%01)3J*+,#%.)%/;#/(1)6%/#%3)K#%.,4*,(#(%+'9%#%0)13'*#%,%/#%3)K#%
,*()41,(#(%7]3,+#"%

D&AE<A)*<%

Fc U.A5,1,1% ,% 0'()*+,#1% N#H,/,(#(3% 9'(1,5c+'10'1#/36% )@01)33,K)3c()#(1#/3% ,%
953,+#/3%#1(]3(,A5)3%A5)%1)01)3)*(,*%9D3%1)+513'3%#% /;N'1#%.)%+'90#1(,1%
/)3%#1(3%)*%4)*)1#/"%

<pc U.A5,1,1%N#H,/,(#(3%.;,901'K,3#+,-6%,9,(#+,-%,%+'90'3,+,-6%A5)%,*+,.),@,*%
)*%/;#5(')3(,9#%

<<c L3(,95/#1%/#%+1)#(,K,(#(%#%0#1(,1%.)%/#%,*()1#++,-%.)%/)3%#1(3%)*%3,95/(#*,%
<Ec U01)*.1)%#%+1)#1%3)AaJ*+,)3%.;#++,-%.)%9#*)1#%,901'K,3#.#%,%,*.,K,.5#/%

#%0#1(,1%.;5*%)3(]95/%#1(]3(,+%
<>c h)7/)@,'*#1%3'H1)%/#%01R+(,+#%
<?c f)1%+'*3+,)*(3%A5)%)*%A5#/3)K'/%01R+(,+#%#1(]3(,+#%*'%)@,3(),@%/;)11'16%3,*-%

5*%01'+D3%+'*3(15+(,5%
<=c f)*3,H,/,(n#1%#1(]3(,+#9)*(%

#

7#5#!%*4+&+4'41!/>'<;0-0-4'420?!/>'&'()'*+,!+!403<9;+4@'*+,!

N"L"I"#3(:84'*&V0.*@#7(%('0/#-(#/(+#0.&*)*&0&+#

B#%01R+(,+#%3;N#%1)#/,(n#(%)*%V%3)33,'*3%.)%==;%+#.#3+5*#%+'901)3)3%)*(1)%)/%EE%.)%
9#18% ,% )/% <?%.;#H1,/%.)%Ep<<%)*% /;N'1#1,%N#H,(5#/%.)% /;'0(#(,K#%.)%9`3,+#%0)1%#%
#A5)3(%+513Q%

- :,9#1(3%.)%FQ=p%#%<pQ?=%
- :,C'53%.)%<EQ?p%#%<>Q>=%
- :,K)*.1)3%.)%VQ==%#%FQ=p%

B#%,*()*+,-%,*,+,#/%)1#%+'*+)*(1#1%/#%01R+(,+#%#/%9R@,9%3)*3)%A5)%3;#//#145D3%*'%
9D3%.)%(1)3%3)(9#*)3%/#%,*()1K)*+,-"%B#%1)#/,(#(%N#%)3(#(%A5)%9'/(3%.,K)*.1)3%N#%
1)35/(#(%,*+'90#(,H/)%/#%K,.#%+'9%#%)3(5.,#*(%.)/%.'+)*(%,%0)1%(#*(%/)3%+/#33)3%#/%
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+#51)%)*%.,9#1(3%,%)*%.,C'53%HR3,+#9)*(6%#A5)3(3%=%#/59*)3%A5)%N)9%9)*+,'*#(%
*'%N,%)1)*%#%4#,1)HD%/#%9),(#(%.)%/)3%+/#33)3"%

N"L"K"#U(+#0.&*)*&0&+#-W0)0/10.*@#

L/% 3)45,9)*(% ,% /;#K#/5#+,-%.)/%4150% 3;N#%.5(% #% ()19)%#/% //#14%.)% /)3% 3)33,'*3%#%
(1#KD3%.)/3%3)4a)*(3%)/)9)*(3Q%

c%[a)3(,'*#1,%#K#/5#+,-%.,#4*23(,+#%

c%:,#1,%.)%/)3%3)33,'*3%

c%L*1)4,3(1#9)*(%#5.,'K,35#/%

c%[a)3(,'*#1,3%#/%//#14%.)%/)3%3)33,'*3%

c%eH3)1K#+,'*3%

c%U+(,K,(#(3%)3+1,()3%

c%L*(1)K,3()3%,*.,K,.5#/3%G01'7)33'1%,%#/59*)3$%

[a)3(,'*#1,%#K#/5#+,-%.,#4*23(,+#%

L/% Aa)3(,'*#1,%.;#K#/5#+,-%.,#4*23(,+#% G?":&"% +.."/% 5$% N#% )3(#(% (1,#(%0)1A5J% )/3%
#/59*)3% 7)33,*% 5*#% 01,9)1#% 1)7/)@,-% ,*.,K,.5#/% 3'H1)% /#% 3)K#% 01R+(,+#% G)*%
1)7)1J*+,#% #% /)3% >% 01,9)1)3% 01)45*()3$6% ,% (#9HD% 0)1% #K#/5#1% #/% 01'0,% .'+)*(% ,%
,*()*(#1%+'*J,@)1%)/3%3)53%453('3%G)*%1)7)1J*+,#%#%/#%?#%01)45*(#$"%

:,#1,%.)%/)3%3)33,'*3%

L/% .,#1,% +'9% #% ),*#% .;#K#/5#+,-% N#% 0)19J3% #*'(#1% ,*+,.J*+,)3% )*% 4)*)1#/% #,@]%
+'9%1)7)1J*+,)3%0'3,(,K)3%.)%/)3%#+(,K,(#(3%,%.)%/#%9'(,K#+,-%.;#/45*3%#/59*)3%)*%
+'*+1)(6% )*% 3)4'*3% A5,*)3% 3)33,'*3"% L3% 0#1(),@% .)% /#% 01)9,33#% 4150#/% A5)% /)3%
#+(,K,(#(3% A5)% 1)#/,(n#1#*% ,% )/% 3)5% +'90'1(#9)*(% 3)1#*% +'11)+()3% ,% 0)1% (#*(6% )/3%
+'9)*(#1,3% A5)% #0#1),@)*% )3(#*% )3+1,(3% *'% 3'/#9)*(% +'9% #% 01'.5+()% .)% /)3%
K,KJ*+,)3%.)/%01'7)33'1%3,*-%(#9HD%#%0#1(,1%.;5*#%1)K,3,-%.)%/)3%7,/9#+,'*36%A5)%
#C5.#K)*%#%+'90/)(#1%/#%,*7'19#+,-"%%

&)1% /)3% +#1#+()1]3(,A5)3%.)% /)3% #+(,K,(#(3% ,% 0)1% /#% +'90)(J*+,#% K,+R1,#% 01)3)*(% #%
4#,1)HD% ('()3% /)3% #+(,K,(#(36% *'% N,% N#% 5*% 7,/% .,1)+()% )*(1)% /#% 01R+(,+#% ,% /)3%
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#*'(#+,'*3% 0)1% (#/% .)% *'% (1)*+#1% /#% .,*R9,+#% .)% /#% +/#33)6% 3,*-% A5)% #A5)3()3%
#*'(#+,'*3%3-*%01'.5+()%.;5*#%1)7/)@,-%#/9)*g3%N'1)3%.)301D3%.)%/;#++,-%

L*1)4,3(1#9)*(%#5.,'K,35#/%

B;)*1)4,3(1#9)*(%#5.,'K,35#/%3;N#%1)#/,(n#(%0)1%.,K)13'3%9'(,536%5*%.;)//3%0)1%(#/%
.)%+'90/)9)*(#1% /)3%'H3)1K#+,'*3%1)7/)+(,.)3%#/%.,#1,% ,%5*%#/(1)%9'(,5%N#%)3(#(%
0)1%(#/%.)%()*,1%5*#%K,3,-%+1](,+#%.)/%01'0,%.'+)*(%#% /;N'1#%.)%0'.)1%9,//'1#1% /#%
3)K#% ,*()1K)*+,-% ,% (#9HD% #90/,#1% /#% 3)K#% 0)130)+(,K#% A5)% ,*,+,#/9)*(% 0'(%
1)35/(#1% 35HC)+(,K#6% 0)1% 3)1% 5*% 4150% (#*% *'9H1-3% ,% 0)1A5J% .51#*(% /;#++,-% )3%
0'.)*%)3+#0#1%+'3)3%A5)%0#33)*%#%/;)3A5)*#"%

B;)*1)4,3(1#9)*(% 3;N#% 0'1(#(% #% ()19)% .51#*(% /)3% 3)33,'*36% )@+)0()% .51#*(% /#%
3)33,-%>%)*%/#%A5#/%N,%K#%N#K)1%5*%01'H/)9#%(J+*,+%#9H%/#%+R9)1#"%

[a)3(,'*#1,3%#/%//#14%.)%/)3%3)33,'*3%

L/3% Aa)3(,'*#1,3% G?":&"% +.."/% 1$% `*,+#9)*(% 3;N#*% 1)#/,(n#(% )*% 1)7)1J*+,#% #% /)3%
3)33,'*3% ?% ,% S"% L*% 4)*)1#/% 3;N#*% (1,#(% 01)45*()3% 1)7)1)*(3% #% .,7)1)*(3% #+(,K,(#(3%
+'*+1)()36% 0)1% (#/% .)% +'901'K#1% )/% *,K)//% .;#01'75*.,9)*(% )*% +#.#% 0)13'*#6%
+'901'K#1%(#9HD%3,%N#%)3(#(%+#0#8%.)%9#*()*,1%/;)3+'/(#%+#0%#%/#%1)3(#%,%(#9HD%
.'*#1c/'3cN,%/#%'0'1(5*,(#(%.)%3)1%+1](,+3%#9H%/#%3)K#%01R+(,+#"%%

eH3)1K#+,'*3%

B)3%'H3)1K#+,'*3%N#*%1)(1'#/,9)*(#(%/#%01R+(,+#%).%<)A:%,%(#9HD%#%/;N'1#%.)%.)7,*,1%
/)3% 0'3()1,'13% 3)33,'*3"% U,@]6% N#*% A5).#(% 1)7/)+(,.)3% #/% .,#1,6% 9)*+,'*#(%
#*()1,'19)*("%

U+(,K,(#(3%)3+1,()3%

L*%)/%.,33)*g%.)%/)3%#+(,K,(#(3%0'.)9%+'901'K#1%)*%9'/(3%+#3'3%G3)33,'*3%=6%W%,%
S$%+'9%)1#%01)3)*(%5*#%1)7/)@,-%)3+1,(#%,*.,K,.5#/%#/%7,*#/%.)%/#%+/#33)%G)*%#/45*3%
+#3'3%//,51)$6%0)12%#/%7,*#/%*'%3)%/,%N#%.'*#(%(#*(#%,90'1(R*+,#%G)@+)0()%#%/#%.)%/#%
3)33,-%S$%01,9)1#9)*(%0)1%9#*+#%.)%()903%,%)*%3)4'*%()19)%0)1A5J%3;N#%K'/45(%
01,'1,(n#1% /)3% K,KJ*+,)3% 0)1% 3'H1)% .)/% A5)% C#% )3(#*%9D3% A5)% #+'3(59#(3% #% 7)1Q%
)3+1,51)"%

&)1%(#*(%/)3%01)45*()3%.)%/#%3)33,-%S%G+.."/%F%$1)30'*)*%#%5*#%0#5(#%A5)%0545,%
7#+,/,(#1%/#%0'3()1,'1%01R+(,+#%,%/#%3)K#%+'901)*3,-"%I#9HD%1)30'*)*%#%7#+,/,(#1%)/%
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7)(%.)%0'.)1%+'90#1(,1%.)%9#*)1#%'1#/%/)3%1)7/)@,'*3%.)%+#.#%4150%#9H%/#%1)3(#%
.)%/#%+/#33)"%

L*(1)K,3()3%,*.,K,.5#/3%G01'7)33'1%,%#/59*)3$%

&)1%5*#%H#*.#%N,%N#%N#45(%)*(1)K,3()3%,*.,K,.5#/3%#9H%)/%01'7)33'16%(#*(%#H#*3%
.)%/#%,*()1K)*+,-%+'9%.51#*(%,%#%0'3()1,'1,o%0)1%#/(1#%H#*.#%#/%7,*#/%.)/%01'41#9#%
N,%N#*%N#45(%)*(1)K,3()3%,*.,K,.5#/3%.;5*3%=%9,*5(3%.)%.51#.#%#01'@,9#.#%#9H%
+#.#3+5*%.)/3% #/59*)3"%T,%N#K,#%5*% )3A5)9#%.)7,*,(%.)%01)45*()3% /#%9#C'1,#%
0/#*()C#.)3% #9H% 1)30'3()3% 'H)1()3% G+% ,-+.."/% G$% ,% .;#/(1)3% .)% (,053% A5#*(,(#(,5%
#9H% 1)30'3()3% )*% 7'19#% .)% K#/'1#+,'*3% A5)% K#*% .)% /;<% #/% <p"% I'()3% #A5)3()3%
01)45*()3% )1)*% 0/#*()C#.)3% #+/#1,*(% A5)% )3% (1#+(#K#% .;5*#% #K#/5#+,-% .)/%
01'7)33'1%,%*'%5*#%#K#/5#+,-%.)%/;#/59*)6%,%A5)%9'/()3%.;)//)3%)1)*%0/#*()C#.)3%
)*%H#3)%#/3%'HC)+(,53%A5)% /#%01'7)33'1#% 3;N#K,#%01'0'3#(%#H#*3%.)%+'9)*8#1% /#%
3)K#%,*()1K)*+,-"%

P'9)*(#1,3%)*%+)1+/)%

P#/%.,1%A5)%(#9HD%3;N#*%01'.5M(%+'9)*(#1,3%)30'*(#*,3%)*%+)1+/)%0)12%.)301D3%
.)% 3)4'*3% A5,*)3% #+(,K,(#(3% #M//#.)3"% UA5)3(3% +'9)*(#1,3% *'% 3;N#*% (,*45(% )*%
+'90()% #% /;N'1#% .;#K#/5#1% #/% 41506% 0)12% 3]% N#*% #C5.#(% )*% )/% 9'9)*(% .)% /#%
01R+(,+#% #% K)51)% )*% A5,*% 41#5% )/3% #/59*)3% )1)*% +'*3+,)*(3% .;#//2% A5)% )3(#K)*%
7)*(% ,% 0)1% A5,*3% 9'(,53"% &)1% (#*(6% *'% /,% .'*#1)9% /#% ,90'1(R*+,#% .;5*#% ),*#%
.;#K#/5#+,-"%

N"L"L"#,%)(%&0'*#-(#(*%(+#

$,]$^# Y,]>U,3>3# >.&*)*&0&# B_>]# B_`# <629_53$#

[a)3(,'*#1,%
.;#K#/5#+,-%%

:,#4*'3(,+#% H,%8":%*><%)%
",<%
<".A)8".A<%

:)301D3%.)%/#%
3)33,-%E%

U+(5#+,-%
#/59*)3%

[a)3(,'*#1,3%

:,#1,%.)%/)3%
3)33,'*3%

:,#4*'3(,+#u%
P'*(,*5#.#%

I'()3%/)3%
#+(,K,(#(3%

:)301D3%.)%
+#.#%3)33,-%

U+(5#+,-%
#/59*)3%u%
U+(5#+,-%
:'+)*(%

:,#1,%

L*1)4,3(1#9)*
(%#5.,'K,35#/%

P'*(,*5#.#% !,/9#+,-%,%
0'3()1,'1%
1)K,3,-%)*%
H#3)%#/3%

:51#*(%/)3%
3)33,'*3%
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I'(3% ^].)'3%



#+)$
$
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.;#K#/5#+,
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3)33,-%

[a)3(,'*#1,3%
#/%//#14%.)%/)3%
3)33,'*3%

%

P'*(,*5#.#% % U/%7,*#/%.)%/#%
3)33,-%'%+'9%#%
7),*#%0)1%+#3#%%

U/59*)3% [a)3(,'*#1,3%

eH3)1K#+,-% :,#4*23(,+#%

P'*(,*5#.#%

% P#.#%3)33,-% :'+)*(% ^].)'%

:,#1,%

U+(,K,(#(3%
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P'*(,*5#.#% D,%;+&,+&%
#"<A)*:,"8%
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:51#*(%/)3%
3)33,'*3%

U/59*)3% [a)3(,'*#1,3%

L*(1)K,3()3%
,*.,K,.5#/3%

:;,90#+()% &1)45*()3%
'7)1()3%,%
K#/'1#+,'*3%
G<c<p$%
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()903%#/%7,*#/%
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U/45*3%
#/59*)3%

[a)3(,'*#1,3%

!,4"%E%j%I#5/#%
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N"L"M"#^(++*4%+#*#0.&*)*&0&+#-W08'(%(%&0&7(#*#0)0/10.*@#

A011+9-1!$!+!.!B/+'2-91+C!

2DE(.&*1+#-(#/0#+(++*@#IaKQ%

UA5)3(#% 3)33,-% (D% 5*#% '1,)*(#+,-% .)% .,#4*'3,6% .)% 7'19#% A5)% #//2% A5)% N#K])9%
0)*3#(%7)1%)*%5*#%3'/#%3)33,-%,%.)45(%#%/)3%*)+)33,(#(3%.)/%+'*()@(6%)3%K#%N#K)1%.)%
1)#/,(n#1%)*%.5)3%3)33,'*3"%U%/#%3)4'*#%3)33,-6%+'9%K)51)9%)*%5*%#/(1)%#0#1(#(6%
)3%K#*%#7)4,1%#/45*)3%#+(,K,(#(3%.)%.,*R9,+#%4150#/%*'%01)7,@#.)3"%

L/3% 'HC)+(,53% #% (1)H#//#1% )*% #A5)3(#% 3)33,-% G)*% 1)7)1J*+,#% #/3% 'HC)+(,53% 4)*)1#/3%
.)/%01'41#9#$%3-*Q%

c%f)*(,1%A5)%7'19)*%0#1(%.;5*%4150%#9H%('(%)/%A5)%#,@2%+'90'1(#%G<$%

c%U.A5,1,1%N#H,/,(#(3%)@01)33,K)3%,%+'95*,+#(,K)3%GF$%

c%U.A5,1,1%+#0#+,(#(3%+'4*,(,K)3%G+''1.,*#+,-6%9)921,#%,%+'*+)*(1#+,-$%GS$%

>.&*)*&0&+#-(#/0#+(++*@#IaK#

D*A)?)A+A%5K%H,%8":%*><L%",%8":%.>8%

L*%+)1+/)% ,%.)%0)56%+#.#3+`%01)3)*(#%)/%3)5%*'9%#+'90#*g#(%.;5*%4)3(%'%.;5*%
3'"% L3% (1#+(#% .;5*#% 1'.#% #+595/#(,K#6% D3% #% .,16% +#.#% 0)13'*#% N#51R% .;#*#1%
1)0)(,*(%('(3%)/3%#*()1,'13%*'93%,%4)3('3%9D3%)/%3)5"%G5M-$%

b*#%0)13'*#% 35HC)+(#%5*#%0,/'(#%.)%0/R3(,+% .)%9,.#%9,(C#*#6% ,% /#% //)*8#% #% 5*#%
#/(1#% 0)13'*#% .,)*(% )/% *'9% .;5*#% ()1+)1#% 0)13'*#% .,7)1)*(% #9H% /#% A5)% 3;N#%
.;,*()*(#1%,*()1+#*K,#1%)/%//'+%A5)%'+50)*"%U,@]%35++)33,K#9)*("%G5M-$%

D*A)?)A+A%1K%H,%8":%*><L%",%8":%+8)*%

L3%.'*)*%5*#%3J1,)%.)%01)9,33)3%G5N-$Q%

c%L3%0'3)*%)*%+)1+/)%,%)3+#/7)9%/)3%0#1(3%.)/%*'3(1)%+'3%71)4#*(c/'%,%)3+#/7#*(c/'%

c%I'(N'9%+'9)*8#%#%+#9,*#1%.)%0'+%#%0'+%#%9D3%.)%01)33#"%P#9,*)9%9,1#*(%
#%A5,%)*3%+1)5)96%,%)*3%7,@)9%)*%)/3%3)53%5//3%
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c% L@0/'1)9%.,K)13)3% 7'19)3%.)% +#9,*#1Q% .)% +'3(#(6% .;)3A5)*)3% 3)*3)%9,1#1%
)*.#11)1)%G#,@2%K'/%.,1%A5)%N)9%.;#*#1%9'/(%0'+%#%0'+%0)1%*'%@'+#1c*'3%7'1(%
#9H%*,*4`$6% +#9,*)9%+#0%)*.#K#*(%#9H%)/3%5//3% (#*+#(36%9'/(%#%0'+%#%0'+%
G9#*3%0)1%.#K#*(6%()*,*(%+51#%.)/%*'3(1)%+'3$%

c% U1#% +'9)*+)9% #% +#9,*#1% 5*% #/(1)% +'0% .)% 71'*(% 0)12%9#*()*,*(% #A5)3(#%
3)*3#+,-%.)%+'*3+,J*+,#%.)%/#%3#/#%,%.)%/)3%3)*3#+,'*3%A5)%()*])9%#9H%)/3%5//3%
(#*+#(3"% UA5)3(#% K)4#.#% +#9,*)*% 0)*3#*(% )*% '90/,1% ('(3% )/3% )30#,36% 3)*3)%
A5)%A5).,%+#0%//,51)6%,%3,%A5).#%#/45*6%#*)9%#%'90/,1c/'%

c%U1#%+#9,*)*%,*()*(#*(%)3(#1%)/%9D3%//5*g%0'33,H/)%.)%/#%1)3(#%.)%+'90#*g36%
0)1%350'3#(%3)*3)%('+#1c*'3%

c% U1#% ,*()*(#1)9% +#9,*#1% )/%9D3% #% 01'0% )/3% 5*3% .)/3% #/(1)36% +'9% 3,% 7'33,*%
5*)3%#H)//)3%)*%5*%0#*)/%

c%U%#A5)3(#%.,3(R*+,#6%,*()*()9%+#9,*#1%)*%/#%9)351#%.)/%A5)%0545)96%0)12%
#1#%+'9%3,%7-33,9%5*3%'33'3%0)3#(3%

c%X%#1#%+'9%3,%7-33,9%K)*(%
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c%I1)H#//#%+'11)+(#9)*(%)*%4150%,%+''0)1#%#9H%)/3%3)53%+'90#*g3w%
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/#%1)3(#%.)%+'90#*g3w%
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9*0'*#-(/#8'4?(++4'#
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#%+'*3)AaJ*+,#%)3%K#*%)*7#.#1%5*#%9,+#6%('(%,%A5)%#%/#%3)4a)*(%3)33,-%C#%)3(#K)*%
.)%H'*%N59'1"%



#&#$
$

L*%4)*)1#/%0'.)9%+'901'K#1%+'9%)*%#A5)3(#%#+(,K,(#(%N#*%0'45(%#01'75*.,1%,%
#*#1%9D3%)*//R%.)/%A5)%K)5)*"%

%

:" >.&*)*&0&#-W0)0/10.*@J#9*0'*#-(/#<'4?(++4'%

L/%.,#1,%#0'1(#%5*#%3J1,)%.;,.))3%)3(15+(51#.)3%.)%/#%3)4a)*(%9#*)1#Q%

Ia 54:84'&0:(%&#-(/+#0/1:%(+#

0" 54%+&'1..*@#-(#7'18#

T#*% )3(#(% 9'/()3% /)3% .,7,+5/(#(3% A5)% 3'H1)('(% )*3% N)9% (1'H#(% #% /;,*,+,% .)% /)3%
3)33,'*3%,%A5)%0'+%#%0'+%)/%A5)%#%('(N'9%/,%3'H(#K#%3;N#%#*#(%*'19#/,(n#*("%

- X":&"%+,% A"&&+"%L3%0'(%.,1%A5)%.51#*(% /)3%>%01,9)1)3%3)33,'*3%N,%N#%N#45(%
1)3,3(J*+,)3% .,1)+()3% #% 7)1cN'"% U% 0#1(,1% .;5*% 9'9)*(6% )1)*% )/3% 01'0,3%
#/59*)3% )3% )3(#K)*% #33)45(3% )/3% A5)% .),)*% #/3% #/(1)3Q% l#A5]% '% ('.'3% '%
*,*45*'m"% d'9D3% .,)*(c/'3% A5)% 3,% *'6% *'% 0'.])9% +'9)*8#1% #% 7)1%
/;#+(,K,(#("%f)*3)%9'3(1#1%9#/)3(#1"%

- X":&"% +% ,"<% A+:,"<% )% +% ,"<% *+9)&"<% 9:&+.A% ,"<% <"<<)>.<"%U,@2%N#%0#33#(%.51#*(%
9'/()3% 3)33,'*3% #/% 01,*+,0,6% D3% *'9D3% +#0% #/% 7,*#/6% 0'(3)1% /)3% >% .#11)1)3%
3)33,'*36% )*% A5J% 0)1% /)3% +#1#+()1]3(,A5)3% .)% /)3% #+(,K,(#(36% /)3% A5#/3%%
1)A5)1,)*% +'*+)*(1#+,-6% (1)H#//% 4150#/% ,% #+(,K,(#(6% ,% /)3% (1#*3,+,'*3% )*(1)%
5*)3% ,% #/(1)3% )1)*% +'*+1)()36% //#K'13% N'% K#*% .),@#1% .)% 7)1% 0)1% 3,3()9#"%
d'9D3% )*% +#3'3% 9'/(% +'*+1)(36% A5#*% 5*#% 0)13'*#% .),@#K#% .)% 7)1%
/;#+(,K,(#(%0)1A5J%.,3('13,'*#K#%/#%+/#33)6%//#K'13%)1#%0)19J3%A5)%)3(,45)3%
#33)45(%'%#33)45.#%#%5*#%+#.,1#6%0)/%7)(%.;N#K)1%#11,H#(%#%5*%05*(%)*%)/%
A5#/%0#33)*%('(#/9)*(%.)%/#%.,*R9,+#%4)*)1#/%.)%/#%+/#33)"%

- C&"J+,,% *>>;"&+A):% )% A&"J+,,% *>,a,+J>&+A):"% UA5)3()3% .,3(,*+,'*3% 3;N#*% .'*#(%
.)0)*)*(%.)/%41#5%.;,90/,+#+,-%)*%/)3%#+(,K,(#(3"%

#

D" 6(/0.*4%+#*%&('8('+4%0/+#

- ]&:;<% ["A"&>#".)<"% b*#% #/(1#% .,7,+5/(#(% N#% )3(#(% A5)% )/3% #/59*)3%
#++)0()33,*%)/3%9J('.)3%,%#+(,K,(#(3%0)1%#%/#%+'*3(15++,-%.)%0)(,(3%41503%.)%
(1)H#//6% C#% A5)% )/% A5)% 9'/(3% .;)//3% K'/.1,)*% 3)1,#% (1)H#//#1% #9H% )/3% .)%
3)901)6%#9H%)/3%.)/%3)5%45)('"%L*%#A5)3(%3)*(,(%*'%)3%K#%+).,16%0)1%(#/%.)%
*'% 0)1.1)% .)% K,3(#% )/3% 'HC)+(,53% 01,*+,0#/3% .;#A5)3(% (1)H#//"% &'.,)*%
(1)H#//#1%#9H%9D3%'%9)*g3%4#*#6%0)12%#%0#1(,1%.;5*%9'9)*(%.'*#(%0)1%7,%



#&%$
$

)3%K#%.),@#1%.)%01'()3(#1% ,%)3%K#%#++)0(#1%#A5)3(%(,053%.)%+1,()1,%#/)#('1,%
0)1%0#1(%.)/%.'+)*("%

- D**";A+*)B"% U% H#*.#% .)% /)3% )@0)1,J*+,)36% /)3% K#/'1#+,'*3% .51#*(% /)3%
)*(1)K,3()3% ,*.,K,.5#/3% N#*% (,*45(%9'/(% .)% 0)3% )*% #A5)3(% 3)*(,(6% C#% A5)%
('(N'9% K#/'1#% 0'3,(,K#9)*(% /;)@0)1,J*+,#% .)% +#1#% #% A5)% )/% 4150% )3%
+'*)45,%9,//'1%)*(1)%3]"%:51#*(%/)3%3)33,'*3%3;N#%#+'*3)45,(%)/%3,/)*+,6%0)1%
9'9)*(36%)*%/;)3+'/(#%+#0%#%/#%1)3(#%.)%41503"%I'(N'9%0)1%(#*(%N#%(,*45(%
/#%9#(),@#%,90'1(R*+,#%,%#%.,7)1J*+,#%.)%/)3%01,9)1)3%3)33,'*3%('(N'9%N#%
#01J36%)*%9#C'1%'%)*%9)*'1%9)351#6%#%'H3)1K#1%3)*3)%C5(C#1"%

- !+,>&+*)B"%L*%5*%9'9)*(%.'*#(6%('(N'9%0'(%)3(#1%.;#+'1.%)*%/#%K#/'1#+,-%
0'3,(,K#% +#0% #% 5*% 4150% A5)% *'% D3% )/% 3)56% 7,*3% ,% ('(% A5)% 3,45,*% 45)('3%
'0'3#(3"%

- `,".#:+A#""% L*% 4)*)1#/% N)9% 'H3)1K#(% A5)% .51#*(% )/3% (1)H#//3% 4150#/3%
G#33#C'3% 0)1% 41503$% 3;N#% 7)(% 9#33#% ()'1,#% ,% 0'+#% 01R+(,+#6% )/3% #/59*)3%
)*+#1#%)3(#*%9#33#%#+'3(59#(3%#%+'95*,+#1c3)%#9H%0#1#5/)3%,%9'/(%0'+%
#9H%4)3('3%,%9'K,9)*(3"%U%/#%7,%.)/%01'41#9#%)/%//)*45#(4)%0#1/#(%)*+#1#%
D3%5*%)/)9)*(%,901)3+,*.,H/)%0)1%#%)//36%('(%,%N#K)*(%.'*#1%01)9,33)3%.)%
*'%5(,/,(n#1c/'%.51#*(% /)3%1)01)3)*(#+,'*3"%UA5)3(% 7)(% (1)5%K#/'1%#1(]3(,+% ,%
9'/()3% +'3)3%A5)% 3;,*()*()*% (1)H#//#1%.51#*(% #A5)3(%01'41#9#"%&)1% (#*(6%
)*+#1#% *)+)33,(#1,)*% .)3)*K'/50#1% 9D3% #/(1)3% +#0#+,(#(3% )@01)33,K)3%
(1)H#//#*(%.)%/#%9#(),@#%9#*)1#"%

%

Ka _%0#?4':0#-W01&4a4D+(')0.*@#-(#/W0.&10.*@#-(/#-4.(%&#

L*%4)*)1#/%/#%7,451#%.)%/#%01'7)33'1#%N#%01'41)33#(%41R+,)3%#%/)3%1)7/)@,'*3%#/%
.,#1,%#%0#1(,1%.)%/)3%7,/9#+,'*3"%T,%N#%#/45*)3%Aa)3(,'*3%#%*,K)//%+'10'1#/%A5)%
N#% N#45(% .;#11)4/#16% 0)1% (#/% .)% 0'.)1% .'*#1% H'*3% )@)90/)3% #% *,K)//% .)%
01)3J*+,#6% +'9% #1#% K)51);3% )*+'*4,.#% ,% #0#1)*(9)*(% .,3(#*(6% #9H% 5*#%
9#*)1#%.)%+#9,*#1%9'/(%0'+%7)9)*,*#%,%#9H%5*#%#0#1)*8#%.)30,3(#.#Q%0'+%#%
0'+% N#% #*#(% 'H1,*(% /#% 3)K#% 0)130)+(,K#% ,% #/% 7,*#/% .)/% 01'41#9#% (#9HD% 3;N#%
#.'*#(%.)%A5)%0'(% )3(#1%0)*.)*(%.)%.,K)13)3% +'3)3% #/N'1#6% +'3#%A5)% #H#*3%
*'"%

U/N'1#% C#% 3;N#% 9)*+,'*#(% )*% #0#1(#(3% #*()1,'13% A5)% N,% N#% N#45(% 5*% +#3%
0#1(,+5/#1%.;5*%4150%.)%*',)3%.)/%A5#/%*'%)3%K#%#++)0(#1%)/% 75//%Aa)3(,'*#1,%
.;#K#/5#+,-% .)45(% #% /)3% +'*(]*5)3% .,3('13,'*3% 0)1% 0#1(% .;#A5)3(% 4150% )*%
+'*+1)(%.51#*(%/#%+/#33)"%L*+#1#%#K5,%/#%01'7)33'1#%*'%)3(R%3)451#%3,%K#%#+(5#1%
HD% 7)*(% #,@26% )*% ('(% +#3% .)45(% #% A5)% +1,.#1% ,% #9)*#8#1% *'% K#% #+'1.% )/% 3)5%
(#1#**R% 3,*-% (1#+(#1% ,% 0#1/#1% #% /)3% 0)13'*)3% +'9% #% #.5/()36% A5#*% #,@2% *'%



#&&$
$

75*+,'*#% ,% .;#/45*#% 9#*)1#% )3% (#*A5)*% )/3% #/59*)36% 0)1% #A5)3(% 9'(,5% /#%
01'7)33'1#%K#%'0(#1%0)1%*'%+).,1%(#90'+6%('(%,%A5)%+'9%D3%N59#*#%(#9HD%/,%
K#%#7)+(#1%/#%+#1#%.;#H#(,9)*(%A5)%K#*%0'3#1%,%/;#+(,(5.%.,3(#*(%A5)%K#%3)45,1%
.)301D3"%

B;#+(,(5.%.)% /#%01'7)33'1#%N#%)K'/5+,'*#(%#%0#1(,1%.)% /#% 3)4'*#%3)33,-6%#9H%
5*% (1#+()% #7)+(,56% 5*#% #+(,(5.% 9D3% 01'0)1#% G.;)3(5.,#*(6% +'9% )//3$6% #/N'1#%
7)19#% G(#*(% )*%K#/'13% +'9%)*% +1))*+)3$6% +#0#+,(#(%0)1% 3544)1,1% '% +'11)4,1% #%
/;N'1#%.)%7)1%5*#%1)0)(,+,-6%+'9%#%7#+,/,(#.'1#%.;)@0/,+#+,'*3%)*()*).'1)3%.)%
/)3% #+(,K,(#(36% #9H% 5*#% 7/)@,H,/,(#(% .51#*(% )/% 3)5% 01'41#9#% ,% #9H% 5*#%
1)(1'#/,9)*(#+,-%+'*3(#*(%)*%75*+,-%.)%/)3%1)30'3()3%.)/3%#/59*)3%.51#*(%/#%
01R+(,+#6% #9H% /;#(1#+(,5% .)% /)3% #+(,K,(#(3% G)*(1)(,*45.)36% 4150#/3$6% .'*#*(%
3)901)%#%(1,#1%)*%7)1c/)3%)*%)/%+#3%A5)%*'%K'/45)33,*%*'%'H/,4#1c/'3%G0)12%3]%
1)+'1.#;/3cN,%A5)%/;#+(,K,(#(%0)1%(#*(%*'%3)1R%#K#/5#.#$6%%

&)1%('(%#,@2%/#%*'3(1#%K#/'1#+,-%D3%A5)%N#%)3(#(%0'3,(,K#%/#%3)K#%,*()1K)*+,-"%

La <'47'f+#-(#/W08'(%(%&0&7(#0'&T+&*.#-(/+#0/1:%(+#

- ="*:&<><%"/;&"<<):<"%:)45(%#%A5)%+'*3(#*(9)*(%)/3%#/59*)3%N#*%N#45(%.)%
+1)#1%#%0#1(,1%.;5*)3%0#5()3%,%01)9,33)3%,%9'/(3%.)/3%1)+513'3%)@01)33,53%
A5)%N#*%5(,/,(n#(%3;N#*%(1)H#//#(%01JK,#9)*(%#/%//#14%.)%('()3%/)3%3)33,'*36%
0'.)9%#7,19#1%A5)%3;N#%7)(%5*%`3% C53(%.)/3%9#(),@'36% ('(% ,%A5J%(#/% ,%+'9%
N)9%+'9)*(#(%)*%9'/(3%9'9)*(3%)/%//)*45#(4)%0#1/#(%)3(#K#%.)%9D3"%

- `"<% +&A<% ".% <)8:,A+.)"% L/% A5)% #/%01,*+,0,% )/3% N,% 3'H(#K#6%.;#/45*#%9#*)1#%
N#*% *'19#/,(n#(% /#% 3,(5#+,-% )*% A5#*(% #% 7)1% 9'/()3%9D3% +'3)3% #% 0#1(% .)%
9`3,+#%#%/;#5/#%.)%9`3,+#%,%.;5*#%9#*)1#%)30'*(R*,#"%

%

L" >.&*)*&0&#-W0)0/10.*@J#?*/:0.*@#)*-(47';?*.0%

B#% 7,/9#+,-% K,.)'41R7,+#% 3;N#% 5(,/,(n#(% +'9% #% 350'1(% 0)1% /#% 1)#/,(n#+,-% .)/%
.,#1,%,%*'%3;N#%7)(%5*%#*R/,3,%.;5*,(#(3%.)%3,4*,7,+#+,-%)3(15+(51#("%&)1%(#*(%*'%
)3%+'*3,.)1#%5*#% 7'*(%.)%.#.)3%0)1% 3,%9#(),@#% ,% )3%.)3)3(,9#%)/% 3)5%#*R/,3,%
+'9%#%(#/"%

%

!" >.&*)*&0&#-W0)0/10.*@J#(%&'()*+&0#-*?('*-0%
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% f;N#%1)#/,(n#(%5*#%)*(1)K,3(#% ,*.,K,.5#/%#/%4150%)*%7'19#%.)%Aa)3(,'*#1,%
#9H%#/45*)3% 1)30'3()3%'H)1()3% ,%.;#/(1)3%0)1%K#/'1#1%)*%5*#%)3+#/#%.)%<c<p6%
.5)3% 3)(9#*)3%.)301D3%.)% /#%.#11)1#% ,*()1K)*+,-6% )*%.,C'53% ,% )*%.,K)*.1)36%
0)1%(#*(%3;N#%0'45(%1)#/,(n#1%#%('(%)/%4150%+/#33)6%)@+)0()%#%A5,%N#4,%7#/(#(%5*%
.)/3%.'3%.,)3"%

B)3%)*(1)K,3()3%)3%0'.)*%K)51)%#%/;+.."/%G$%L/%1)35/(#(%N#%)3(#(%)/%3)4a)*(Q%

Ia B1A#&Wb0#07'0-0&#:f+#(%#7(%('0/g%

B)3% 1)30'3()3% 9D3% +'95*)3% N#*% )3(#(% )/% (1)H#//% )*% 41503% 0)(,(3% G?$6% ('+#1%
,*3(159)*(3% G>$6% (1)H#//#1% ('(% )/%4150%+/#33)%#/N'1#% GE$6% /)3%.#11)1)3% 3)33,'*3%
GE$6% #+(5#1% ,% 7)1% ()#(1)% GE$% ,% )/3% C'+3% .)% .,*R9,+#% .)% 41506% )*(1)% )/3% 9D3%
.)3(#+#(3"%f)9H/#%3)1%A5)%)*%4)*)1#/%/)3%#+(,K,(#(3%A5)%3;N#*%7)(%N#*%#41#.#("%

Ka $%#1%0#(+.0/0#-(/#IaISh#.4:#.'(1+#G1(#b0#(+&0&#(/#.4:84'&0:(%&#7'180/#
(%#7(%('0/g#

:)301D3%.)%7)1%)/%+R/+5/6%K),)9%+'9%/#%*'(#%9,(C#%.)/%+'90'1(#9)*(%4150#/%
.)%/#%+/#33)%D3%.;5*%W6>>"%L7)+(,K#9)*(%/#%9#C'1,#%3,(5)*%)/%1)35/(#(%)*(1)%)/%W%,%
)/%S"%

La ,#(/#&(1g#FIaISH%

B#% K#/'1#+,-% .)/3% 1)35/(#(3% ,*.,K,.5#/3% )*% 7'19#% .)% 9,(C#% #0#1),@%
//)54)1#9)*(%9D3%#/(%A5)%/#%9,(C#%.)/%+'90'1(#9)*(%4150#/%4)*)1#/Q%5*%W6V"%
P#/%()*,1%)*%+'90()%A5)%/#%9#C'1%0#1(%.)/3%1)35/(#(3%)3%3,(5)*%)*(1)%)/%=%,%)/%W"%

U,@2%)*3%7#%0)*3#1%A5)%)*%4)*)1#/%/#%()*.J*+,#%D3%()*,1%9'/(%9,//'1%+'*+)0()%
.)%3]%9#(),@'3%A5)%.)/%4150%)*%4)*)1#/"%

Ma >/71%0#0.&*)*&0&#4#E4.#G1(#'(.4'-*+g#=(#/0#84&+#(i8/*.0'g%

&'.)9%#7,19#1%A5)%5*#%.)% /)3% #+(,K,(#(3%A5)%9D3%N#% +#/#(%N#*% )3(#(% /)3%.)%
C'+3%.)%.,*R9,+#%.)%4150%G=$"%I#9HD%N#%+#/#(%/;#+(,K,(#(%.)%()#(1)%#%0#1(,1%.)%
7'('41#7,)3% GE$% ,% /;#+(,K,(#(%.)/3% +'/'13% GE$6%*'%0)1A5J%3,45,*% /)3%9D3% 1)+)*(36%
0)1A5J% (#9HD% N,% N#% N#45(% 9'/(#% 4)*(% A5)% )3% 1)+'1.#K#% 7,*3% ,% ('(% .)% /)3%
01,9)1)3%#+(,K,(#(3"%

Na 3Wb0#+4'8'A+#(/#&0//('#(%#7(%('0/g#j4#b0)*(+#?(&#0D0%+g%
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$

f)9H/#%3)1%A5)%)*%4)*)1#/%)/%(#//)1%)/3%N#%3'101J3%G<E$"%B#%3)4'*#%01)45*(#%N#%
7)(%A5)%)/3%1)35/(#(3%3,45,*%9D3%.,30#13"%%

Oa <('#G1A#.'(1+#G1(#(&#84&#+(')*'g%

B#%9#C'1,#%.)/3%#/59*)3%0)*3)*%A5)%#A5)3(%(#//)1%)/3%0'(%3)1K,1%0)1%9,//'1#1%
/#%1)/#+,-%)*(1)%)/3%+'90#*g3%.)%/#%+/#33)%,%)*()*.1);/3%9,//'1%GW$"%I#9HD%N#*%
#05*(#(% A5)% 0'(% 3)1K,1% 0)1% 0)1.1)% /#% K)14'*g#% G>$% ,% 0)1% #01)*.1)% #/(1)3%
.,3+,0/,*)3%9D3%)*//R%.)%/#%9`3,+#%GE$"%

Pa e0/4'0#FIaISH#+*#.'(1+#G1(#+Wb0%#0++4/*&#0G1(+&+#4DE(.&*1+J%

%

>" j0#:*//4'0&#/0#'(/0.*@#(%&'(#(/#7'18#./0++(#

B#%9,(C#%3)%3,(5#%)*%5*%V6S>"%B#%9#C'1%0#1(%.)/3%1)35/(#(3%)3%+'*+)*(1)*%
)*%)/%S"%&)1%(#*(%0'.)9%+'*3,.)1#1%#A5)3(#%#7,19#+,-%+'9%#%0'3,(,K#"%

Z" ^('#:f+#&4/('0%&#*#'(+8(.&1@+%

B#%9,(C#%3)%3,(5#%)*%5*%S6E"%B#%9#C'1%0#1(%.)/3%1)35/(#(3%)3%+'*+)*(1)*%
)*%)/%S"%&)1%(#*(%0'.)9%+'*3,.)1#1%#A5)3(#%#7,19#+,-%+'9%#%0'3,(,K#"%

P" $+.4/&0'#0#/0#'(+&0#:0%&(%*%&#/W0&(%.*@#*#(/#+*/(%.*%

B#%9,(C#%3)%3,(5#%)*%5*%S6W"%B#%9#C'1%0#1(%.)/3%1)35/(#(3%)3%+'*+)*(1)*%
)*%)/%V"%&)1%(#*(%0'.)9%+'*3,.)1#1%#A5)3(#%#7,19#+,-%+'9%#%0'3,(,K#"%

:" >-G1*'*'#.080.*&0&+#(i8'(++*)(+#*#.4:1%*.0&*)(+%

B#%9,(C#%3)%3,(5#%)*%5*%V6S>"%B#%9#C'1%0#1(%.)/3%1)35/(#(3%)3%+'*+)*(1)*%
)*%)/%V6%,%)*%3)4'*%()19)%)*%)/%%="%&)1%(#*(6%/;#7,19#+,-%01)3)*(#%5*3%
1)35/(#(3%9'/(%.,30)13'3"%

L" >-G1*'*'#'(.1'+4+#0#%*)(//#-W*:8'4)*+0.*@h#*:*&0.*@h#.4:84+*.*@#*#
(%#-(?*%*&*)0h#.'(0.*@%
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-Alumnes d’Interpretació d’ESAD (50% de teatre musical) 

-Alumnes de l’ESMuC 

-Alumnes del CSD  
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OBJECTIUS GENERALS: 

-Aportar a l’educació artística superior un espai de treball interdisciplinari 
interactiu. 

-Potenciar habilitats motrius-corporals, expressives-teatrals i musicals en 
els estudiants de totes les disciplines artístiques. 

-Afavorir l’expressió creativa en la pròpia disciplina. 

-Trobar un vehicle d’expressió artística nou fruit de la fusió de les 
diferents sintaxis provinents de cada àrea. 

%

ÍNDEX PROVISIONAL DE LES SESSIONS: 

^(++*@#IJ##H/;,>&+*)>.<%).)*)+,<K%,-"<;+)L%,+%?":%)%",%#"<A%

^(++*@#KJ#%^).A:&+L%8>?)8".A%)%8l<)*+%".%<)8:,A+.)$%

^(++*@#LJ##Y>?)8".A%+:AU.A)*L%8l<)*+%)%9+.<+$%

^(++*@#MJ#%C&"J+,,%+8J%>Jh"*A"<%

^(++*@#NJ##T&"+*)B%9"%8>A):<%;&>;)<%68:<)*+,<L%*>&;>&+,<L%A"+A&+,<m%)%*>8;><)*)B%
*>,a,"*A)?+%

^(++*@#OJ#%T>8J).+*)B%).A"&9)<*);,).'&)+%9"%8>A):<$%

^(++*@#PJ##@8;&>?)<+*)>.<%).A"&9)<*);).'&)"<%

^(++*@#QJ##T+9".+%8:,A)+&AE<A)*+%

^(++*4%+#R#*#ISJ#%U%.)()19,*#1%

52]3>53$J##

L/3%,*()1)33#(3%#%0#1(,+,0#1%)*K,)5%5*%+'11)5%)/)+(12*,+%#H#*3%.)/%.,#%
KS# -(# -(+(:D'(# -(# KSIS# #9H% )/% K'3(1)% %4:# *# .47%4:+6% (+.4/0#
F$^=_5h#5^9#4#$^>9H6%(+8(.*0/*&0&%,%.1'+%#Q%

0'&+?1+*4n7:0*/".4:# #



#"&$
$

.#!8+';+!/0(!/9*0-4!
^(++*@#%"I#

T)% #11,H#(%9,(C#% N'1#% #H#*3% .)% +'9)*8#1% /#% +/#33)% #% /;#5/#% +'11)30'*)*(6% A5)%
()*,#%1)3)1K#.#"%U%/;)*(1#1%9;N)%(1'H#(%/;#5/#%0/)*#%.)%1'H#6%3#H#()36%H'33)3%.)%
9R6%#(1)nn'6%+#10)()3"""%0)/%9,4%.)%/;#5/#%,%3)*3)%*,*4`"%i;N)%#(#H#/#(%5*#%9,+#%
0)*3#*(% A5)% ()*,#% )*+#1#%A5)%9'*(#1% )/%951#/% ,% 1)0#33#1%5*#%9,+#% /#% 3)33,-% ,%
)3(#K#%('(%)3+#90#("%U,@]%A5)%N)%+'9)*8#(%#%(1)51)cN'%.)%/;#5/#6%A5#*%N#%K,*45(%
5*#%#/59*#%,%9;N#%.,(%A5)%)3(#K)*%#33#C#*(%0)12%A5)%5*%.)/3%+'90#*g3%3;N#K,#%
(#//#(%#9H%5*#%)30#3#"%

b*%+'0%N)%)3(#(%3'/#%#% /;#5/#%N)%0)*C#(%)/%951#/6%#9H%5*#%75//#%.)% (1)3%0#1(3%j
+'9%5*%(1JH'/c%A5)%K#,4%0'1(#1%.)%!1#*8#%.)/%+513%.)%&'â(%B#K#/6%0)1%#%A5)%)9%
.'*,% 3'1("% :)301D3% N)% '14#*,(n#(% /;#5/#% .)% 9#*)1#% A5)% /;)30#,% 7'3% )/% 9R@,9%
75*+,'*#/"%%

T#*% #11,H#(% :#K,.% ,% i2*,+#6% )/3% 01,9)13"% :)301D3% i)4#*6% i#1]#% U/)C#*.1#6%
L90#16%B5+]#6%U/H)1(%,%y)3+'"%&#33#K)*%+,*+%9,*5(3%,%N)9%+'9)*8#(%/#%+/#33)"%U/%
01,*+,0,%()*,#%5*#%9,+#%.)%*)1K,3%,%/#%3)*3#+,-%.)%()*,1%/#%9)*(%)*%H/#*+%#%/;N'1#%
.)% 45,#1% /;)@0/'1#+,-% 0)1% /;)30#,% A5)% N)9% 7)("% &)12% )9% .'*#K#% ()903% #% 9,%
9#(),@#% 0)1% 0)*3#1% ,% 1)+'1.#1% A5J% K'/,#% .,1% % .)% 9#*)1#% A5)% +1)+% A5)% *'% )3%
*'(#K)*%/)3%,*3)451)(#(3%,*,+,#/3"%L/3%#/59*)3%1)30'*,)*%HD6%)3%K),#%#/45*3%9D3%
3'101)3'36%#/(1)3%9D3%N#H,(5#(3%#%#A5)3(%(,053%.)%01R+(,A5)3"%%

:;#A5]%N)9%0#33#(%#%7)1%)/%C'+%.)/%+#90%K,35#/6%)*%A5J%N)9%#*#(%#7)4,*(%+#*K,3%
.)%1,(9)%0)1%#7)4,1%K#1,)(#(%,%K)/'+,(#("%I#9HD%N)%N#45(%.)%.'*#1%01)9,33)3%A5)%
*'%)3(#K)*%01)K,3()3%#/%45,-6%+'9%#1#%)/%7)(%.)%+'*(,*5#1%/;)@0/'1#+,-%.)%0)5%0)1%
#%0#33#1%#/%C'+%K,35#/6%C#%A5)%N,%N#K,#%#/59*)3%#%*,K)//%H#,@%j#33)45(36%)3(,1#(3c"%%

U%9)351#%A5)%)3%+'90/,+#K#%)/%C'+%)3%0)1+)H,#%5*%)3+#/7#9)*(%)*%/;)*)14,#%,%5*#%
3)*3#+,-%.)%0/#)16%.;#/45*#%9#*)1#"%L*%4)*)1#/%+1)+%A5)%N)%(1)H#//#(%H#3(#*(%)/3%
/),(9'(,K3%0)1%#%/)3%(1#*3,+,'*36%5*%)1#%+#9,*#1%)*%+)1+/)%,%#%0#1(,1%.)%K#1,#+,'*3%
.)%K)/'+,(#(%0)1%)@)90/)%0#33#1%.;5*#%#+(,K,(#(%#%5*#%#/(1#"%%

I#9HD%N)% ,*+'10'1#(%01'0'3()3%.)/3%9#(),@'3%#/59*)3%+'9%0)1%)@)90/)%)/% 7)(%
.)% (1)*+#1% )/% +)1+/)% A5)% N#% 01)45*(#(% /;L90#1% ,% A5)% C'% N)% )*(D3% +'9% 5*#%
*)+)33,(#(% .)/% 4150% )*% #A5)//% 9'9)*(% '% /#% 01'0'3(#% .)% /;Xn#*% .;5(,/,(n#1%
0)1+533,-%+'10'1#/%#/3%9'(,53"%



#"'$
$

[5#*% 0#33RK)9% #% /#% 1'.#% .)% 01)3)*(#+,'*3% N#*% #11,H#(% :#*,)/% ,% Xn#*% ,% 3;N#*%
,*+'10'1#("% B#% 1'.#% .)% 01)3)*(#+,'*3% )3(#K#% 75*+,'*#*(% j/#% 4)*(% 3;N'% )3(#K#%
0#33#*(%HD%,%7)*(%4)3('3%.)%.,7)1)*(3%.,3+,0/,*)3c%A5#*%N#*%K,3(%A5)%N,%N#K,#%3#*4%
0)/% ()11#"% L*%5*%01,9)1%9'9)*(% N)% 0)*3#(% A5)% )1#% .)/% A5)% 3;N#K,#% (#//#(% #% /#%
+/#33)%#*()1,'16%0)12%9;N)%9,1#(%)/%0)5%,% ()*,#%)/%+#/+)(]% 7'1#.#(% ,%)/%0)5%0/)%.)%
3#*4"%T,%N#K,#%3#*4%0)1%9D3% //'+3%.)/% ()11#%.)% /#%+/#33)6% C#%A5)%7),#%)3('*#%A5)%
#*RK)9%+#9,*#*(%,%9'K)*(c*'3%0)1%/;)30#,"%T)9%N#45(%.;,*()11'901)%/#%+/#33)6%
C'%9;N)%#*#(%#%1)*(#1% ,%)/3%+'90#*g3%N#*%#C5.#(%#%*)()C#1% /#%3#*4"%T)%K,3(%A5)%
N#K,#%)3(#(%C'%/#%A5)%9;N#K,#%(#//#(6%*'%3D%+'9"%%

T)9%+'*(,*5#(%#9H% /#% 1'.#%.)%01)3)*(#+,'*3% ,%N#%#11,H#(% /#%.'*#%.)% /#%*)()C#%
0)1A5J%#/4`%N#K,#%(15+#(%#%+'*3)14)1,#%0)1%#%A5J%K,*45)33,*%.)45(%#%/;,*+,.)*(%
.)/% (#//"% T)% +'*35/(#(% #/3% #/59*)3% ,% N)9% A5).#(% A5)% C#% ('1*#1,#% )*% #+#H#1% /#%
+/#33)"%%

:)301D3% K)*,)*% /)3% )@0/'1#+,'*3% #9H% /#% K)5"% T)% 0)*3#(% A5)% 0'(3)1% N)% #*#(%
9#33#%1R0,.%)*%#*#1%.)%/#%1)30,1#+,-%#%/#%3'*'1,(n#+,-%+#*(#.#"%:)301D36%A5#*%N)%
.)9#*#(%#%#/4`%A5)%+#*(D3%5*%9'(,5%,%)3(RK)9%#9H%)/3%5//3%(#*+#(3"""%9;N#%.'*#(%
/#%3)*3#+,-%A5)%N)9%(1,4#(%9'/(#%)3('*#%#%A5)%#/4`%3;#(1)K]3%#%7)1cN'"%L/3%.),@#K#%
()9036% #/N'1#% A5)% .)% (#*(% )*% (#*(% #*#K#% #*,9#*(c/'3% #9H% 01)9,33)3% A5)%
.)7,*,33,*%5*#%9,+#%9D3%)/%A5)%3;N#K,#%.)%7)1"""%()*,#%.5H()3%3'H1)%0)1A5J%*,*4`%
)*(1#K#Q% *'% )*()*,)*% )/% A5)% 3);/3% .)9#*#K#w% *)+)33,(#K)*% ()903w% ()*,)*%
K)14'*g#w% P'*3,.)1#*(% )/% A5)% N#K,)*% 7)(% #H#*36% *'% +1)+% A5)% 7'3% Aa)3(,-% .)%
K)14'*g#"%iD3%#K,#(%)*(1)%/)3%.'3%01,9)1)3%'0+,'*3"%%

&'+%#%0'+6%3)45,*(%/#%45,#%.)%/#%01'7)33'1#6%3;N#*%#*#(%#7)4,*(%,%.'H/#*(%K)53%,%N#%
A5).#(% 5*#% +'90'3,+,-% K'+#/% 9'/(% 1,+#% 3'*'1#9)*(6% #41#.#H/)"% L3% 0)1+)H,#%
9'/(#% )3+'/(#% ,% +'*+)*(1#+,-"% U/N'1#% .)% l.)3+'90'3#1cN'm% (#9HD% N#% N#45(%
9'/(#% )3+'/(#6% 3)*3)% 0#1/#1c3)% *,% 9,1#1c3)6% .'3% A5)% 7),)*% /#% 9#(),@#% K)5% N#*%
#+#H#(%#/N'1#"%%

:;#A5]%N)9%7)(%3)1K,1%)/%/),(9'(,K%.)/3%*'93%,%/)3%.,3+,0/,*)3%0)1%#*#1%1)+'1.#*(%
#% /#% 4)*(% ,% #% /#% K)4#.#% 1)/#+,'*#*(cN'% #9H% #A5)//% A5)% )*3% 7),#% 0'1% #/% 01,9)1%
)@)1+,+,%,%#A5)//%A5)%)*3%01'()4,#"%

B/#K'13%N)9%0#33#(%#/3%A5#.1)3%0/R3(,+3"%L/%01,9)1%N#%)3(#(%9'/(%+29,+6%4#,1)HD%
+#.#3+`%A5)%3'1(,#%,%+'90/)(#K#%/;)3+)*#%.;#/45*#%9#*)1#%01'K'+#K#%1,#//)3"%L/3%
3)4a)*(3%A5#.1)3%)/3%N)9%7)(%#%0#1(,1%.)%+#*K,3%3,4*,7,+#(,53%A5)%7),#%#/45*%.)/3%
#+('13"% P1)+% A5)% N#45D3% 3,45(%9,//'1% +'9)*8#1% 5*% A5#.1)% .)% n)1'6% 0)1A5J% #/%
)3(#1% .,*3% .;5*% A5#.1)6% D3% .,7]+,/% 'H3)1K#1% A5J% )3(R% +#*K,#*(% .,*3% .)/% 9#(),@%



#"($
$

A5#.1)"%U,@]%N'%N)%01'0'3#(%0)1%#%/;`/(,96%7)*(%(#9HD%A5)%#,@]%)/%7)33,*%#/%+)*(1)%
.)% /#% +/#33)% 01)0#1#*(cN'% 0)1% #% /#% +#,45.#% 0'3()1,'1"% I#9HD% N#% )3(#(% 7'18#%
,*()1)33#*("%L*%/#%+#,45.#%/#%4)*(%3;N#%.),@#(%+#51)%3)*3)%01'H/)9)3"%%

:)301D3%)1#%)/%9'9)*(%.)% /#%@)11#.#%3'H1)%)/%01'C)+()"%T)%*'(#(%A5)%N'%N)%7)(%
9'/(%+51(6%()*,#%1)3)1K#.#%9,(C#%N'1#%0)1%#%#A5)3(#%#+(,K,(#(%,%3)%9;N#*%#+#H#(%/)3%
+'3)3% #% .,1% 9'/(% #K,#("% I#9HD% +'90(#K#% A5)% )3(#1,#% /#% I#9#1#% 0)1% #%
+'90/)9)*(#1c9)%)*%/;)@0/,+#+,-"%

b*%.)/3%#/59*)3%N#%01)45*(#(%3,%#%/)3%C#93%0'.1R%K)*,1%#/4`%.)%7'1#%A5)%*'%N#4,%
7)(%)/%+513"%_3%5*#%+'90#*g#%H#//#1,*#%A5)%)3(#1R%#9H%)//%#A5)//3%.,)3"%B,%N)%.,(%
A5)%3]"%b*#%#/(1#%#/59*#%9;N#%01)45*(#(%A5)%*'%#+#H#%.;)*()*.1)%)@#+(#9)*(%
A5J%H53+'"%Y'%)/3%N,%)@0/,+#(%#/45*3%.)/3%'HC)+(,53%4)*)1#/3%.)%/;#0/,+#+,-%#%/;XI6%,%
N)%+'901'K#(%N#K)1c/'3%1)30'3("""%0)12%.;#/(1#%H#*.#6%+1)+%A5)%D3%5*#%+'3#%A5)%
#*,1)9%K),)*(%#%9)351#%A5)%#K#*+,*%/)3%3)33,'*3"%%

T)% .)9#*#(% (#9HD% /)3% ,901)33,'*3% 3'H1)% #+(,K,(#(3% A5)% N)9% 7)(% ,% #/45*3% N#*%
+'9)*(#(%A5)%)/3%N,%N#%#41#.#(%9'/(%/;)@)1+,+,%.)%/#%+1)#+,-%.;5*%+#*(%+'/q/)+(,5"%

U%0#1(,1%.;#A5]%KD%/'%9,//'1"%&)1A5J%3)4'*3%)/%45,-%*'9D3%)9%A5).#K#%7)1%5*#%
#+(,K,(#(%.)%+/')*.#%.)%Ep%9,*5(3%0)12%)*+#1#%A5).#K#%A5#3,%5*#%N'1#%.)%+/#33)"%
X%5*#%.)% /)3%9)5)3%01)'+50#+,'*3% ,*,+,#/3%)1#%)/% 7)(%.)%A5)%)*3%.'*D3% ()903%#%
7)1cN'%('("%P1)+%A5)%#,@2%N#%,*7/5)*+,#(%)*%A5J%*'%.)3)*K'/50)33)9%01'5%0'(3)1%
/)3%01,9)1)3%#+(,K,(#(3%j)/3%A5#.1)3%0/R3(,+36%0)1%)@)90/)c% ,% (#9HD%N#%#7)+(#(% /#%
Aa)3(,-% A5)% .)% <W% #/59*)3% 0)1% #% A5,% )3(#K)*% 0)*3#.)3% /)3% #+(,K,(#(3% 7'33,9%
7,*#/9)*(%<p"%%

T)% 7)(% )/% A5)% ()*,#% 0)*3#(% .)/% .)3)*K'/50#9)*(% .)% /)3% 01)3)*(#+,'*3"% T)%
#01'7,(#(% A5)% )/3% N#K,#% #41#.#(% /'% .)/% +#*(% ,% A5)% *'9D3% N'% N#K,)9% 7)(% 5*#%
K)4#.#%0)1%.)3)*K'/50#1%#A5)3(#%#+(,K,(#("%P'9%N,%N#K,#%#/59*)3%A5)%N#K,)*%
#11,H#(% (#1.% ,% *'% N#K,)*% )3(#(% #/3% )@)1+,+,3% .)/% +#90% K,35#/6% N)% .)+,.,(% (#9HD%
1)0)(,1c/'% ,% .)3)*K'/50#1c/'6% #7)4,*(% *,K)//3% .)% K)/'+,(#(% 0)1% 7)1c/'% 9D3%
,*()1)33#*(6%0)1%#+#H#1%N)%#7)4,(%/#%01)9,33#%.)%+1,.#1%#9H%)/%*'9%,%/#%.,3+,0/,*#%
#1(]3(,+#%/#%0)13'*#%A5)%)*3%01'()4),@"%T#%)3(#(%5*%9'9)*(%.)%9'/(#%+'9,+,(#(%,%
)*)14,#% #% *,K)//% ,*.,K,.5#/% )*+#1#% A5)% )/% 1)35/(#(% +'/q/)+(,5% )1#% 5*#% 9,+#% .)%
H#(,H5//6%0)12%C#%)3%H53+#K#%#,@2"%%

b*#%.)%/)3%+'3)3%A5)%(#9HD%N)%,901'K,3#(%D3%.)9#*#1%A5#*%+#9,*)9%)*%+)1+/)%
#9H%)/3%+'90#*g36%A5)%N#%)3(#(%+'9%5*%/),(9'(,K6%#11,H#1%#%5*,7,+#1%/#%05/3#+,-%
.)/%+#9,*#1"%%



#""$
$

L*% 5*#% .)% /)3% (1#*3,+,'*3% (#9HD% N)% ,901'K,3#(6% 0)1% 7)1% K#1,#(% )/% /),(9'(,K% .)%
+#9,*#1%)*%+)1+/)6%A5)%#/4`%0'(%/,.)1#1%+#*K,3%.)%.,1)++,-6%,*K)*(#1c3)%.,7)1)*(3%
9#*)1)3%.)%+#9,*#16%*,K)//3"""% X%0)1%#*#1%.;#A5]%N#%5*%9#(),@%N)%,901'K,3#(% /#%
01)9,33#% A5)% #1#% .)+,.,9% 3,% K'/)9% 3)45,1% )/3% +#*K,3% A5)% )*3% 01'0'3)*% )/3%
+'90#*g3%'%*'6%3,%)*3%.),@)9%,*7/5)*+,#1%'%*'"""%,%.;#A5]%#11,H)9%#%5*#%0#53#"%%

:;#A5]%N)%('1*#(%#%7)1c/'3%0#1#1%#()*+,-%#%/#%1)30,1#+,-%,%3'*'1,(n#1"%UA5)3(%+'0%
*'%)3(#K)9%)*%+)1+/)%3,*-%A5)%+#.#3+`%3;N#K,#%#(51#(%)*%5*#%0'3,+,-%+29'.#%)*%
/;)30#,%#/)#(21,#9)*("%T)9%0#1(,(%.)%H53+#1%A5,*%3'6%A5,*#%*'(#6%A5,*#%K'+#/%D3%
/#%A5)%)*3%3)*(,9%9D3%#%453(%+#*(#*("%:;#A5]%N)9%0#33#(%#/3%9'(,53"%L*%#A5)3(%
3)4'*% )@)1+,+,% .;)@0/'1#+,-% #9H% /#% K)56% #/% +#0% .;5*#% )3('*#% N,% N)9% 0'45(%
,*+'10'1#1%9'K,9)*("%&1,9)1%9'K,9)*(%.)3%.)/%//'+6%.)301D3%.)30/#8#9)*(%0)1%
/;)30#,%,%7,*#/9)*(%+'*(#+()%#9H%#/4`%#4#7#*(c*'3%.)%/#%9R"%%

T)9%+'9)*(#(%#A5)3(#%3)4'*#%,%#%9'/(3%)/3%N#%3)9H/#(%9D3%//,51)6%3;N#*%3)*(,(%
9,//'1"""%)*+#1#%A5)%(#9HD%#/4`%N#%+'9)*(#(6%,%C'%N,%)3(,+%.;#+'1.6%A5)%/;#/(1#%)1#%
9'/(%9D3%'1.)*#.#%953,+#/9)*(%,%N,%N#K,#%9D3%)3+'/(#6%9)*(1)%A5)%)*%/;`/(,9#%
+#.#3+`%#*#K#%#%/#%3)K#%N,3(21,#%9D3%#K,#("%

L/3%N)%01'0'3#(%//#K'136%7)1%5*%()1+)1%)@)1+,+,%.)%+#*(%+'/q/)+(,5%)*%)/%A5)%0'45)9%
+'9H,*#1% /;)3+'/(#%.)% /#%01,9)1#% ,% /#% //,H)1(#(%.)% /#% 3)4'*#"%L/% 1)35/(#(%N#%)3(#(%
5*#% 9)3+/#"""% 0)12% 3)4'*3% )/% 9)5% +1,()1,% /;)3+'/(#% .)% /#% 01,9)1#% *'% /;N)9%
#+'*3)45,(% .)/% ('(6% )*+#1#% A5)% )*3% N,% N)9% #01'@,9#("% U/45*3% #/59*)3% N#*%
+'9)*(#(% /#% 0J1.5#% .)/% +'*(1'/% .)/% ()9036% ,% (#9HD% )/% 7)(% A5)% )/3% N,% D3% .,7]+,/%
#*#/,(n#1cN'%0)1A5J%)3%(1'H)*%+'9%)*%5*%4/'H53"""%

L*% 1)3596% 05+% .)3)*K'/50#1% 9D3% ('()3% /)3% #+(,K,(#(3"""% *'% #*#1% )*% 01)33#o% 9;%
41#(,7,+#(%)/%7)(%.)%0'.)1%,901'K,3#1%5*3%A5#1#*(#%9,*5(3%7)*(%A5)%/#%+/#33)%*'%
0)1.D3%)/%3)*(,(o%,%+1)+%A5)%/#%9#C'1,#%.)/3%#/59*)3%3;N#*%3)*(,(%+29'.)3%)*%/)3%
.,7)1)*(3%#+(,K,(#(3"""%L/3%A5)%9)*g3%+1)+%A5)%3-*%)/3%9`3,+3%A5)%*'%3-*%+#*(#*(3%
A5)%)/3%+'3(#%9D3%7)1%()#(1)%'%+#*(#1%#9H%41R+,#"%I#9HD%+1)+%A5)%0'+%#%0'+%N)%
.;,*()*(#1%#45.,(n#1%/;#()*+,-%,*.,K,.5#/,(n#.#%#%+#.#3+5*o%0)1A5J%)/3%A5)%)/3%N,%
#41#.#% /;#+(,K,(#(% 3-*% )/3% A5,% 0#1/)*% #% /)3% 1)7/)@,'*3"""% 0)12% )/3% A5,% )3(#*%9D3%
0)1.5(3%*'%.,5)*%1)3"%%

%

#

#



#")$
$

^(++*@#%"K#

L*%4)*)1#/% #K5,% /#% +/#33)%N#%#*#(%9,//'1%A5)%#N,1o%9D3% +'*(1'/%.)/% ()9036%9D3%
)90#(,#%#9H%)/%4150"%

&)1% 0#1(% 9)K#6% )*% #/45*3% 9'9)*(3% .)/% 01,*+,0,% .)% /#% +/#33)% A5)% )1)*% 9,4%
,901'K,3#(3%0)1%,*(1'.5,1%#%/)3%+'90#*g)3%A5)%*'%N#K,)*%K,*45(%#/%.,#%#*()1,'16%
N)%.'*#(%/)3%'1.1)3%9#33#%.)%01)33#6%.)%9#*)1#%A5)%.,7,+5/(#K)*%/#%+'901)*3,-"%
&)12%5*%+'0%N)9%+'9)*8#(%#9H%)/%A5)%()*])9%0/#*()C#(%N)%,*()*(#(%#*#1%#/%1,(9)%
.)/3%#/59*)36%)3+'/(#*("""%

:)301D3%.;#A5)3(3%9'9)*(3% ,*,+,#/3% 5*#%9,+#% 1)0)(,(,53%0)1% ,*(1'.5,1% /#% *'K#%
+'90#*g#6% N)9%0#33#(% #% /;)@)1+,+,% #9H% /)3% #36% A5)% )7)+(,K#9)*(% N#% 3)1K,(% 0)1%
(1#51)% ()*3,'*36% .)3,*N,H,1c3)6% 1,51)"""% :;#A5]% N)9% 0#33#(% #% 7)1% .5)3% 71#3)3%
9#/)M.)3%#9H%4)3('36%+'3#%A5)%N#45)33,9%0'45(%.)3)*K'/50#1%5*#%9,+#%9D3%'%
0'1(#1cN'%9D3%+#0%#/%4)3(%()#(1#/%A5)%*'%+#0%#/%4)3(%+'1)'41R7,+"%

UA5)3(%9#()1,#/% ,*,+,#/% )*3% N#% 3)1K,(% .;#*+/#(4)% 0)1% #% /)3% ,901'K,3#+,'*3% #9H%
K'+#/3% ,% 0)1% 0#1)//)3o% #+(,K,(#(% A5)% N#% )3(#(% 9'/(% .,K)1(,.#% ,% A5)% N)% (,*45(% /#%
3)*3#+,-%A5)%('(N'96%H#//#1,*36%9`3,+3%,%#+('13%N#*%4#5.,(%0)1%,45#/"%U0#1),@,)*%
()9)3%H#3(#*(%,*3(,*(,53%,%4#,1)HD%3)901)%)1#%+29,+"%L*%/;`/(,9#%,901'K,3#+,-%N)%
.'*#(%/#%01)9,33#%A5)%('(N'9%0'.,#%3'1(,1%#%+'90/)(#1%/;)3+)*#%,6%3)*3)%.,1cN'6%
/#%4)*(%(#9HD%N#%#*#(%3'1(,*(%.;)3+)*#%A5#*%+#/,#"%I#9HD%)1#%+51,-3%K)51)%+'9%
)3%7'19#K)*%)/3%7,*#/3%.)%+#.#%N,3(21,#6%3)*(,(3%0)/3%.'3%9)9H1)3%.)%/#%0#1)//#%,%
(#9HD%0)/%0`H/,+"%

L*%/;)@)1+,+,%.)%/)3%9R3+#1)3%N)%#*#(%.)%/#%7'19#+,-%.)%/#%9R3+#1#%#%/#%,*()1#++,-6%
.;#A5]%#%/;,*()1+#*K,%,%.;#A5]%#/%1)('1*%#%5*%9#(),@"%L*%/#%7'19#+,-%.)%/#%9R3+#1#6%
/#% 9#C'1,#% N#*% #+'*3)45,(% /#% +#1#+()1,(n#+,-% .;5*% 0)13'*#(4)6% ('(% ,% A5)% 5*#%
0)13'*#% 3;N#% A5).#(% 5*#%9,+#% 0)1.5.#% j5*#% H#//#1,*#c"% f-*% )@)1+,+,3% A5)% )/3%
#+('13% )3(#*% #+'3(59#(3% #% 7)16% ,% #/% A5)% N#*% (1)(% 35+% .51#*(% /#% ,*()1#++,-"% L*%
/;,*()1+#*K,% .)% 9R3+#1)3% 3;N#% K,3(% A5,*3% 0)13'*#(4)3% +1,.#K)*% 9D3% /;#()*+,-% ,%
)3(#K)*% 9D3% +#1#+()1,(n#(3"% L*% #A5)3(% )@)1+,+,% )1#% .,7]+,/6% .'*#(% )/3% .,7)1)*(3%
05*(3% .)% 0#1(,.#6% #11,H#1% #% ('(N'96% 3)*3)% +#*3#1% #% 5*3% j)/3% #+('13c% ,% 7)1cN'%
#33)A5,H/)%0)1%#/3%#/(1)3%j9`3,+3%,%H#//#1,*3c"%d'%'H3(#*(6%+1)+%A5)%)*%/#%9#C'1,#%
3;N#%#+'*3)45,(%7)1%/;)@)1+,+,%3#(,37#+(21,#9)*(%,%A5)%'*%3;N#%(1)(%9D3%35+%N#%)3(#(%
)*%/)3%,*()1#++,'*3%.)%9R3+#1)3"%

L*% 4)*)1#/% (#9HD% 3;N#% 4#5.,(% 9'/(% .)% /;)@)1+,+,% .)% 9'K,9)*(% #5(J*(,+"% U/%
01,*+,0,%N#%+'3(#(%#/3%'H3)1K#.'13%)*()*.1)%)/%0#0)1%.;'H3)1K#.'1%#+(,56% C#%A5)%



#"*$
$

9'/(3%,*()1K)*,)*%+'*3(#*(9)*(%#9H%)/%3)5%+'90#*g"%f;N#%K,3(%5*%01'+D3%)*%)/%
A5)% 1)#/9)*(% /#% 4)*(% )3% 9'K,#% #9H% )/3% 5//3% (#*+#(3% 3)*3)% 0'1% ,% 3;N#*% K,3+5(%
,*()1#++,'*3%.)%9'K,9)*(%9'/(%H'*,A5)3%,%)30'*(#*,)36%#/N'1#%A5)%0/R3(,+#9)*(%
(#9HD%3;N#*%+1)#(%,9#(4)3%9'/(%)3+)*'41R7,A5)3%3)*3)%A5)%)/3%9#(),@'3%H#//#1,*3%
)*%7'33,*%+'*3+,)*(3"%

:;#A5]% N)9%#*#(% #% /)3% #H1#8#.)3%.)% +)+36% 5*#% #9H%0#1)//#% ,% /;#/(1#% +'/q/)+(,K#o%
A5)% (#9HD% N#% )3(#(% 9'/(% )3(,95/#*(% ,% N#% #+#H#(% #9H% #0/#5.,9)*(3"% :)301D3%
.;N#K)1% 7)(% ('(#% /#% )@0/'1#+,-% .)/% 9'K,9)*(% #5(J*(,+% /#% 4)*(% *'% ()*,#% 0'1% .)%
+#9,*#1%+#0%)*1)1#%#9H%)/3%5//3%(#*+#(3%,%0'.)1c3)%('0#1%#9H%5*%'H3(#+/)%,%()*,#%
4#*)3%.;#H1#8#1c3)"%%

L/%A5)%+1)+%A5)%)3%A5).#%5*#%9,+#%+',@%)*+#1#%D3%)/%9'9)*(%.)%/)3%1)7/)@,'*3"%
&'(3)1% #K5,% 0)1A5J% N'% N)% 0/#*()C#(% ,*,+,#/9)*(% 0)1% )3+1,("% &)12% #/N'1#% .)%
K)1H#/,(n#1% .)301D36% /#% 4)*(% *'9D3% +'9)*(#% #//2% A5)% /,% N#% #41#.#(% 0)12% *'%
1)7/)@,'*#%9D3%)*//R"%T,%N#%#/59*)3%A5)%.,5)*%A5)%01)7)1),@)*%*'%K)1H#/,(n#1%
/;)@0)1,J*+,#% )*% #A5)//% 9'9)*(% 0)1% #% *'% (1)51)c/,% /#% 9R4,#"% &'(3)1% N#51,#%
.;,*()*(#1%45,#1cN'%9D3%+#0%#%0/#*()C#1c*'3%A5J%)*3%#0'1(#%+#.#%#+(,K,(#(%#%*,K)//%
)@01)33,5"""%'%3,90/)9)*(%.),@#1cN'%9#.51#1%,%Aa)3(,'*#1c*'3cN'%9D3%)*.#K#*("%
P1)+% A5)% 3'H1)% )/% 9'K,9)*(% #5(J*(,+% N#45D3% )3(#(% H'% 5*#% @)11#.#% #9H% /#%
0#1)//#"%

L/%A5)%9D3%9;N#%#41#.#(Q%

>%UH1#8#.)3%%

E%X901'K,3#+,'*3%#9H%K'+#/3%%

<%I'(3%

<%i'K,9)*(%#5(J*(,+%%

P'3)3%A5)%+#*K,#1,#Q%

B/59%

d,K)//%.;,90/,+#+,-%.)%/#%4)*(6%9D3%3)1,-3%

U5/#%

d'%+#9,*#1%(#*(%()903%)*%+)1+/)%

E%h)3%



#)+$
$

i'K,9)*(%#5(J*(,+%

cb*#%9,+#%9D3%H1)5%

cd'%)@,3(),@%

äX*()1)33#*(6%3,*+)1,(#(%K)1(#.)1#"%

äU//,H)1#.'1%

äX*3)451)(#(%#/%01,*+,0,6%+'901)*3,-%,%453(%#%0#1(,1%.)%/#%,*()1#++,-%

äi'/(%H'6%,*30,1#.'16%,*()1)33#*("%

äZ'*%)@)1+,+,%.)%+'*),@)9)*(%0)13'*#/%

äi;N'%N)%0#33#(%9'/(%HD%

%

iR3+#1)3%

cT'%N)%7)(%9'/(3%+'03%,%*'%9;N#%#0'1(#(%+#0%*'K)(#(%

cd)+)33,(#K#%#/45*#%,*.,+#+,-%9D3%

äX*()1)33#*(%/;'H3)1K#+,-%.)/3%#/(1)3%

äi;N#*%#41#.#(%)/3%9'9)*(3%.)%(1#*37'19#+,-%

äX*()1)33#*(%/#%,*()1#++,-%

%

X901'3%#9H%K'+#/3%

ä4)*,#/3%

ä7#*(R3(,+%

ä9'/(%H'%

ä9'/(%.)3)3(1)33#*(%

ä()*,#%4#*)3%.;,901'K,3#1%

ä350)16%)30#,%0)1%#%/#%,9#4,*#+,-%



#)!$
$

ä9'/(%.,K)1(,(6%9'/(%7))/,*4%#9H%)/3%+'90#*g3%

^(++*@#%"L#

<<p%ã%4#3(#(3%#9H%)/%9#()1,#/%.;#K5,"%L30)1'%A5)%/)3%0,*(51)3%75*+,'*)*"%%

X*,+,#/9)*(%)3(#K#%0)*3#(%0)1%#%5*%4150%.)%<W6%#A5)3(%9#(]%N'%N)%1)('+#(%0)1%#%
<E%A5)%3'9%)/%4150%A5)%N,%N#%7,*#/9)*(o%,%)*%#11,H#1%#%+/#33)%N,%N#K,#%S%#/59*)3"%
U,@]% A5)% N)% N#45(% .)% 9'.,7,+#1% )/3% 41503% 5*#% 9,+#% 0)1% #% /)3% #+(,K,(#(3% .)%
0,*(51#"%

&)/% A5)% 7#% #% /;)3+#/7#9)*(6% N)9% 'H3)1K#(% +'9% N,% N#K,#% .,7)1J*+,)3% )*(1)%
/;)3+#/7#9)*(% )*(1)% .,3+,0/,*)36% ,% (#9HD% 3)9H/#*+)3% 3'H1)('(% #% *,K)//% +'10'1#/"%
B)3%.,7)1J*+,)3%)3(#K)*%9D3%#%*,K)//%K'+#/"%T)%+'*3,.)1#(%'0'1(`%7)1%/;)@)1+,+,%.)%
/,.)1#(4)%0)1%#%A5)%#+#HD3%.;#11'.'*,1c3)% /;#+(,K,(#(% ,%N#%#*#(%HD%#+#H#1c/#%#,@]6%
3,*-%)9%3)9H/#K#%5*%)3+#/7#9)*(%#9H%0'+%3)*(,(%.)301D3%.)%A5)%)/3%#/59*)3%C#%
N#K,)*%)3+#/7#(%5*#%9,+#%,*.,K,.5#/9)*(%9)*(1)%C'%01)0#1#K#%)/%95*(#(4)%.)%/#%
+/#33)%0)1%#%/#%0,*(51#"%

L*%/)3%#+(,K,(#(3%.)%0,*(51#%N)%3501,9,(%)/%4150%.)%0`H/,+6%C#%A5)%#9H%S%0)13'*)3%
7)1%5*%4150%.)%9`3,+36%5*%.)%H#//#1,*3%,%5*%.)%0`H/,+%+1)+%A5)%()*,#%0'+%3)*(,(%3,%
1)#/9)*(%)3%K'/,#% 7)1%5*#%0,*(51#%+'/q/)+(,K#"%T,%N#%N#45(%.'3%41503%)*% ('(#/6% ,%
(#*(%/#%0,*(51#%+'9%/#%9`3,+#%N#%)3(#(%H)*%.,7)1)*(%.;5*%+#3%#%/;#/(1)"%B#%9`3,+#%
,*7/5)*+,#K#%/#%0,*(51#"%L*%)/%3)4'*%+#3%N,%N#%N#45(%5*%01,9)1%7,*#/%,%#/4`%()*,#%
4#*)3%.)%+'*(,*5#1%,%3;N#%7'18#(%.;#/45*#%9#*)1#%5*#%+'*(,*5#+,-%A5)%N#%(1'H#(%
5*%3)4'*%7,*#/"%T)9%7)(%+'9)*(#1,3%.)301D3%.)%/;#+(,K,(#(%9#(),@#%,%+1)+%A5)%N#%
#*#(%HD%7)1cN'%#,@]%0)1%#%A5)%3'1(,33,*%1)7/)@,'*3%#/%9'9)*("%%

U9H%)/%H'.g%0#,*(,*46%/;)/)9)*(%0`H/,+%(#9HD%N#%A5).#(%)/,9,*#(%,%N,%N#%N#45(%
4150% .)% 9`3,+3% ,% 4150% .)% H#//#1,*3c#+('13"% B#% 0,*(51#% 3;#33)+#K#% 1R0,.% ,% )/3%
H#//#1,*3c0,*('13%N#K,)*%.;5*(#1c3)%+'*(,*5#9)*(%/#%0)//"%U/%01,9)1%*'%N)%.'*#(%
4#,1)%,*.,+#+,'*3%0)1%#%+'9)*8#1%,%/;,*,+,%*'%N#%)3(#(%+/#16%)*+#1#%A5)%3]%)/%7,*#/"%
&)1%#/%3)4'*%4150%.)%0,*('13%N)%0#5(#(%/;,*,+,%,%N#%3,45(%9D3%+/#1"%%

d'%()*])9%9D3%0#0)1%.)%951#/%0)1%#%+'9)*8#1%5*%*'5%H'.g%0#,*(,*4%('(3%C5*(3%
,%N)%.'*#(%/#%,*.,+#+,-%.)%A5)%)/3%9`3,+3%0'.,)*%#%0'+%#%0'+%,*+'10'1#1c3)%#%/#%
0,*(51#c9'K,9)*(% 3)*3)% .),@#1% .)% 3)1% 9`3,+3o% ,% .)301D3% A5)% )/3% H#//#1,*3c
0,*('13%0'.,)*%(#9HD%7)1%9`3,+#%3)*3)%.),@#1%.)%7)1%)/%A5)%)3(#K)*%7)*("%

T#%)3(#(%3'101)*)*(%K)51)%+'9%#/%7)1% /)3%(1)3%.,3+,0/,*)3%)*%3,95/(#*,% /;)@)1+,+,%
N#%+'H1#(%5*%(#1#**R%9'/(%9D3%+'/q/)+(,5%,%9'/(#%9D3%)3+'/(#%A5)%#H#*3%9#*+#K#%



#)#$
$

)*%#/45*3%9'9)*(3o% C#%A5)%N,%N#K,#%4)*(%9'/(%0)*.)*(%.)/%A5)%)3(#K#%0,*(#*(o%
#,@]%+'9%#/(1)3%0#1(,)*%9D3%.)/%9'K,9)*("%%

T,%N#%N#45(%#/59*)3%9D3%#(1)K,(3%j3;N#*%0,*(#(%('(%)/%+'3c%,%#/(1)3%A5)%)/3%N,%7),#%
9D3%9#*.1#%)9H15(#1c3)6%0)12%)*%4)*)1#/%('(N'9%N#%4#5.,(%.)%/;#+(,K,(#("%%
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/#%H1'9#%.)%K)4#.)3% (1)*+#*(% /;)*)14,#%.)% /#%0120,#%#+(,K,(#(o%0)1%#,@2% ,*()*('%
+5,.#1cN'%.)3%.;5*%01,*+,0,%,%,*3,3(,1cN,"%

&)1% #% /;)@)1+,+,% .)% /)3% '/'13% *'% ()*,#% #C5.#*(36% #,@]% A5)% N)% #*#(% 0#33#(% )/3% (1)3%
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#)%$
$
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T,3(21,)3%H#3#.)3%#9H%)/%4)3(6%N,3(21,)3%#9H%()@(6%N,3(21,)3%#9H%/;'HC)+()%+'9%#%
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#% /;,*,+,% .)% /#% +/#33)% .;#K5,% 0)12% A5)% *'% N)% 7)(% 0)1% 7#/(#% .)% +52159"% T)9%
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+'9H,*#+,'*3%.;)30#,%,%()903"%B#%01)3)*(#+,-%()#(1#/%D3%/#%9D3%.,7]+,/%C#%A5)%D3%/#%
9)*g3%#H3(1#+(#"%d'%()*,)9%9#33#%()903%0)1%7)1%)/3%9'(,53%(1#*3.,3+,0/,*#1,3%,%
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