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$'%',,*8=+!A&*,'!)*,*8=!#))!%&'!+'$*L,!8.a2'$+1!6&'!$'L+#8!5'#5,'!&*$'!a'!*+!2'-L.+'!Z!%'80!%#!=#!a3!
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&*=&!+-&##,!L80!L,,!%&$#.=&!&*=&!+-&##,/!*8!5L$%*-.,L$!U#$+'/!T=35%*L8/!R#aL8/!<$''7/!Z80*L8/!
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/+)%!#(!P&$,29!1(!X,$&*<-('=+k'!*#6+*'0!]2#$!$%_3+/.'!W'4&$.!#(!,2%!#7%(!7/&+('!#)!

S=/&2#6&0!52%$%!4#/.%(!2&//'!$+'%!&_#8%!&!6#.%',!`+.5%',%$(!,#5(!*&//%.!a$#T,#(0!

!
'& !> !M'$+*#8!#)!%&*+!+'-%*#8/!L00*%*#8L,,3!-#8%L*8*8=!','a'8%+!)$#a!4&L5%'$!"#.$/!*+!*8-,.0'0!*8!n'M*8!
"3,L8/!Xe'!U''0!%#!6L,7!L2#.%!•‰*88;!6L*7L!eL*%*%*^+!Y.2M'$+*M'!fL80,*8=!#)!U#$+'![3%&!*8!%&'!
[L$M',!4*8'aL%*-!@8*M'$+'^/!?#&4#,.#=+5/!H]!9K'-'a2'$!HJHPF/!551!WBI DH1!>!M'$+*#8!AL+!L,+#!
5$'+'8%'0!L%!%&'!Z8%'$8L%*#8L,!4#8=$'++!#8!['0*'ML,!Y%.0*'+/!nL,LaLS##/!HJH]1!"#$!%&'!.+'!#)!
+*a.,L-$L!*8!L!8'#a'0*'ML,*+%!-#8%'(%/!+''!:L.$'8!Y1! [L3'$/!XY*a.,L-$.a^/!*8 !%#,.#=+5.(47$D#2$
-*.)./+5$!#*4( /!'01!23!T,*SL2'%&!Ta'$3!L80!R*-&L$0!@%S!94La2$*0=';!K1!Y1!O$'A'$/!HJB]F/!551!HHEI
EJ1!
'' !fLA7+2,.'3'+/!XQ1![*-&L',!Y%$L-S38+7*!K*+-.++'+!h.%,*8*8=!%&'!6&#$!"*,a!L80!f*+!4La'#!*8!%&'!
[#M*'^/!4#a*-O##7[#M*'1-#a!9BB![L3!HJBBF!&%%5+;``-#a*-2##7a#M*'1-#a`%&#$`lga*-&L', g
+%$L-S38+7*g0*+-.++'+g#.%,*8*8=g%&'g%&#$g)*,agL80g&*+g-La'# g*8g%&'ga#M*'gLEGJ]G!cL--'++'0!P!
K'-'a2'$!HJHPd1!
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&(. !,2%!4#.'!+(,%$&*,!5+,2!/#*&/!)&$6%$'!&(.!'2#7=%%7%$'9!]2%!%))%*,!+'!&!8%$'+#(!#)!

,2%!S/.!Y#$,2!,$&('7#'%.!,#!W6%$+*&k'!$3$&/!2%&$,/&(.0!52%$%!$%'+/+%(*%!&(.!

(%+42_#3$/+(%''!.%)+(%!,2%!6#$&/!*/+6&,%!&'!63*2!&'!+*%!&(.!%(.3$&(*%0!&(.!5+,2!,2%!

`+.5%',%$(!'%,,+(4!+,'%/)!*&$$-+(4!,$&*%'!#)!(+(%,%%(,2g*%(,3$-!X*&(.+(&8+&(!

+66+4$&,+#(0!'3_,/-!$%+()#$*+(4!,2%!,$&('7#'+,+#(!#)!&!(#$,2%$(!%,2#'!+(,#!&(!

W6%$+*&(!/&(.'*&7%9!

!

!"#$%&'(Y)'B]*'2H1+3H<.'4,%'],%1+&%88&..>'

K2%(-!4!,-$,-!).!N)/12-/$$-,,!%,!6/-,-$1!%$!O(9!N)/,- JM'-(4$9%'!(%1-/41#/-7!%1!%,!/4/-(;!.)/-&/)#$9-9!%$!

6)6#(4/!/-1-((%$&,!4$9!/-04%$,!(4/&-(;!%$4'1%@-!+%12%$!0),1!H4/@-(!')0%',F!?2-!0)1%.!8-')0-,!4'1%@-!

)$(;!12/)#&2!4!,-(-'1%@-!/-4/1%'#(41%)$!%$!PF!H%'24-(!C1/4'Q;$,*%5,!*+,%'@)(!R7!+2-/-!S12-!N)/125!%,!

'/-41%@-(;!/-%$1-/6/-1-9F!C1/4'Q;$,*%5,!9%/-'1!%$@)(@-0-$1!%$!12-!.%(05,!,1)/;!9-@-()60-$1!'/-41-,!4!

'(-4/!6/)9#'1%)$J(-@-(!6412+4;!%$1)!12-!HIE7!+2-/-!12%,!/-%04&%$-9!N)/12-/$$-,,!%,!/-()'41-9!1)!N-+!

H->%')F!L(12)#&2!'#(1#/4(!->6-'141%)$,!0%&21!8-!->6-'1-9!1)!')$,1/4%$!12-!0)1%.!1)!C'4$9%$4@%4!)/!

M'-(4$97!12-,-!6/-,,#/-,!9)!$)1!)6-/41-!-..-'1%@-(;7!4,!S$)/125!.#$'1%)$,!2-/-!4,!,)'%4(!')9- !/412-/!124$!4!

(%1-/4(!6(4'-F!!

!
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!"#+3-#+$7+"3/$3%+

V%$2&7'!,2%!*/%&$%',!5&-!+(!52+*2!,2%!!"'* !*-*/%!)%%/'!*#((%*,%.!5+,2!,2%!P..+*!

,$&.+,+#(!+'!,2$#342!,2%!'3',&+(%.!3'%!#)!236#3$0!&(.!+(!7&$,+*3/&$!,2%!=+(.!#)!236#3$!

,2&,!3(.%$*3,'!#$!236+/+&,%'!,2%!2%$#9!]2+'!,#(&/!/+(=!5&'!/&$4%/-!&_'%(,!)$#6!,2%!

`&$8%/!*#6+*'!#)!,2%!N[tM'0!52+*20!)#$!&//!,2%+$!*#/#3$!&(.!+(8%(,+8%(%''0!,%(.%.!

,#5&$.!&!'3$7$+'+(4/-!'%$+#3'! (&$$&,+8%!,#(%9!a$&(&42!&(.!e&+,+,+0!+(!7&$,+*3/&$0!

$%*&7,3$%!'#6%,2+(4!#)!,2%!7/&-)3/0!&(.!#),%(!+$$%8%$%(,!'7+$+,!,2&,!&(+6&,%'!63*2!#)!

,2%!P..+*!6&,%$+&/0!52%$%!236#3$!+'!&!*#66#(!,2$%&.!%8%(!&'!,2%!(&$$&,+8%!6#8%'!

+(%T#$&_/-!,#5&$.!:&4(&$v=9!]2%'%!*#6%.+*!6#.%'!+(!,2%!D66-$!&$%!8&$+%.>!,2%!

_3$/%'b3%!*#6%.-!#)!L*,1$/9#F-%52%(!p@$$!+'!)#$*%.!,#!.$%''!&'!&!_$+.%h!,2%!

'/&7',+*=!#)!R#=+k'!/&'2+(4!#)!&!4#&,!,#!2+'!,%',+*/%'!GH/I;6$/<0!f ZtHh!,2%!+$#(+*!,#(%!#)!

p@$$k'!%(*#3(,%$'!&,!r,4&$L&gR#=+h!&(.!,2%!#),%(!*$3%/!#$!#7%(/-!236+/+&,+(4!

%T*2&(4%'!#)!Q'/-$)44- 0!H/k*4#$1I; 0!&(.!MI*3-*F$;NOF9!K36#3$!+'!#)!*#3$'%!

'3_B%*,+8%0!_3,!+,!+'!.+))+*3/,!,#!.%(-!,2&,!&!7#%6!'3*2!&'!L*,1$/9#F-!+'!7$+6&$+/-!

*#6+*!+(!.%'+4(0!%8%(!+)!+,!2&'!_%%(!'%%(!,#!#7%$&,%!#(!63/,+7/%!/%8%/'0!)$#6!*#&$'%0!

,#!/+(43+',+*&//-!'3_,/%!&(.!&//!,2%!5&-!,#!&!=+(.!#)!a&=2,+&(!*&$(+8&/%'b3%!i !&'!5+//!

_%!.+'*3''%.!+(!6#$%!.%,&+/!+(!'3_'%b3%(,!*2&7,%$'9!

W//!)#3$!#)!,2%!6&+(!!"'* !)+/6'!+(*#$7#$&,%!236#3$0!&/,2#342!,2%!,#(%!8&$+%'!

4$%&,/-!_%,5%%(!,2%6!i !)$#6!,2%!)+'2g#3,g#)g5&,%$!'*%(%'!+(!!"'* 0!,#!,2%!'#6%52&,!

)#$*%.!4&4'!+('%$,%.!+(,#!!")%@-*/%P'*;60!&(.!#(!,#!,2%!'/&7',+*=!#)!e&+,+,+k'!

S-54-*'/ !&(.!Q'9)%-46%!"246)*9!1(!a$&(&42k'!!"'* 0!,2%!2%$#k'!B#3$(%-!+'!6&$=%.!_-!

&!'%$+%'!#)!*#6+*!236+/+&,+#('!,2&,!&$%!'+6+/&$!+(!,#(%!,#!,2%!#$.%&/!)&*%.!_-!,2%!

6-,2#/#4+*&/!p@$$!+(!2+'!B#3$(%-!,#!r,4&$L&gR#=+9!"#//#5+(4!2+'!_&(+'26%(,!)$#6!

W'4&$.!_-!S.+(0!&!]2#$!52#!2&'!_%%(!',$+77%.!#)!2+'!7#5%$'!+'!+66%.+&,%/-!2+,!_-!

,2%!8&(!*&$$-+(4!"#',%$!&(.!2%$!*#//%&43%'9!X2#$,/-!&),%$0!2%!+'!,&'%$%.!_-!c&$*-!&(.!
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,&=%(!,#!2#'7+,&/0!52%$%!2%!5&=%'0!)+42,'!,2%!',&))0!&(.!2&'!,#!_%!'3_.3%.!_-!&!

'%.&,+8%!&.6+(+',%$%.!+4(#6+(+#3'/-!,#!2+'!_&$%!_&*='+.%9!]2#$k'!236+/+&,+#('!

*#(,+(3%!,#!6#3(,9!K%!+'!3(&_/%!,#!%'*&7%!2+'!2#'7+,&/!$%',$&+(,'0!+'!,2%(!2+,!_-!,2%!

4$#37k'!8&(!&!'%*#(.!,+6%0!&(.!+'!$%.3*%.!,#!&_'3$.+,-!+(!&!7%,!',#$%!52%(!2%!

$%b3%','!&!2#$'%!#$0!)&+/+(4!,2&,0!&(-!&(+6&/!j /&$4%!%(#342!,#!$+.%k9)* !R&,%$0!2%!)&+/'!,#!

/+),!2+'!#5(!2&66%$!)$#6!,2%!4$#3(.0!&!6#6%(,!#)!7#5%$/%''(%''!,2&,!$%*&//'!,2%!

'*%(%!+(!r,4&$L&gR#=+!52%$%!p@$$!',$344/%'!+(!8&+(!,#!/+),!&!*&,0!#$!,#!5$%',/%!,2%!#/.!

(3$'%!GG,;+<7!OOi OtH9!

1(!!")%=9)45)*$!,2%!7&,,%$(!7%$'+','0!,2#342!,2%!*#6+*!,#(%!)%%/'!&!,#3*2!

6#$%!*$3%/9!K%$%!]2#$k'!&$*2&+*!.+*,+#(!+'!$%7%&,%./-!3(.%$*3,!_-!]#(-!X,&$=k'!

6#.%$(!5+,9!e2%(!]2#$!*#()$#(,'!1$#(!`&(!&(.!Q&7,&+(!W6%$+*&!+(!,2%!)#$%',!%&$/-!

+(!,2%!6#8+%0!X,&$=!6#*='!2+60!*&//+(4!2+6!jX2&=%'7%&$%!+(!,2%!V&$=k!&(.!&..+(40!

jc#,2!6#,2%$!=(#5!-#3!5%&$%,2!2%$!.$&7%'ok!i !&!/+(%!,2&,!/&67##('!,2%!8&43%/-!

X2&=%'7%&$%&(!$%4+',%$!#)!]2#$k'!'7%%*2!+(2%$+,%.!)$#6!,2%!*#6+*!_##=!',-/%!#)!

R%%9)+!]2%!)#$%',!'=+$6+'2!_%,5%%(!]2#$!&(.!1$#(!`&(!'%%'!]2#$k'!'%('%!#)!

'37%$+#$+,-!73(*,3$%.!&'!2%!)&+/'!,#!_%&,!&!6#$,&/!+(!&!6%,&/!'2%//9!R&,%$0!2+'!'+(*%$+,-!

6&=%'!2+6!%&'-!7$%-!)#$!R#=+k'!6&(+73/&,+#(9!e2%(!]2#$!+'!,$+*=%.!+(,#!)$%%+(4!2+'!

_$#,2%$0!#(/-!,#!)+(.!2+6'%/)!+67$+'#(%.!+(!,2%!'&6%!*%//0!,2%!'%b3%(*%!,3$('!2+'!

(#_+/+,-!+(,#!*#6+*!43//+_+/+,-9!V%$2&7'!,2%!)+/6k'!6#',!b3#,%.!B#=%!+'!&!.%&.7&(!/+(%!

#)!]2#$k'!#5(0!_3,!,2%!236#3$!+'!3(+(,%(,+#(&/9!e2%(!*#()$#(,%.!5+,2!6#3(,+(4!

%8+.%(*%!#)!R#=+k'!*$3%/,-!&(.!.%*%7,+#(0!]2#$!'7$+(4'!,#!2+'!.%)%(*%0!'&-+(40!jK%k'!

6-!_$#,2%$‚k!e2%(!Y&,&'2&!7#+(,'!#3,!,2&,!2+'!_$#,2%$!2&'!=+//%.!\M!7%#7/%!+(!,5#!

.&-' k0!]2#$!$%7/+%'!5+,2!&!b3+*=0!%6_&$$&''%.!&..%(.36>!jK%k'!&.#7,%.9k*, !W'!'#!

!
'( !!"&* /!JJ;PJ;EP1!
') !!"#$8=#';#*( /!JJ;]G;HP1!
(* !!"#$8=#';#*( /!JJ;PE;]J1!
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#),%(!+(!,2%!`QU0!,2%!*#6%.-!&$+'%'!)$#6!,2%!)$+*,+#(!_%,5%%(!,2%!6#.%$(!5#$/.!

&(.!2+'!.+4(+,-9!

1(!!")%@-*/%P'*;6!,2%!,#(%!+'!4%(%$&//-!6#$%!'%$+#3'0!_3,!,2%$%!&$%!6#6%(,'!

,2&,!,$&.%!#(!,2%!*#6+*!236+/+&,+#(!#)!]2#$!&(.!R#=+9!a#,2!*2&$&*,%$'!&$%!'/&77%.!_-!

?&(%!+(!b3+*=!'3**%''+#(!+(!&(!+(8%$'+#(!#)!%T7%*,%.!.-(&6+*'!#)!4%(.%$0!72-'+*&/!

7#5%$!&(.!',&,3'9!=9)45)*$A%=5)%'+%8;&*'4!7+*='!37!)$#6!,2%!7$%8+#3'!%('%6_/%!)+/60!

&(.!'3_B%*,'!]2#$!,#!&!4%(,/%!)#$6!#)!6#*=%$-!,2&,!)%%/'!6#$%!(&,3$&/!(#5!,2&,!2%!+'!

&!'%,,/%.!6%6_%$!#)!,2%!,%&69!W,!,2%!7&$,-!*%/%_$&,+(4!,2%+$!8+*,#$-!#8%$!K-.$&0!,2%!

,%&6k'!&,,%67,'!,#!/+),!`B#/(+$!_%*#6%!&!73_/+*!,$+&/!#)!5#$,2+(%''9!]2#$k'!'%('%!#)!

'37%$+#$+,-!+'!,2$%&,%(%.!52%(!:#4%$'!_3.4%'!,2%!2&66%$!&!)$&*,+#(0!&(.!%/'%52%$%0!

2+'!,&/=!#)!j$%8%/'k!7#'+,+#('!2+6!&'!,2%!#..!#(%!#3,!+(!,2%!4$#370!_3,!,2%!_&(,%$!+'!

63*2!)$+%(./+%$!(#59!

!"'*A%S-54-*'/ !$%7$+'%'!,2%!7&,,%$(!#)!,2%!)+$',!)+/60!,2#342!5+,2!e&+,+,+k'!

6#$%!&(&$*2+*!*#6%.+*!'%('+_+/+,-9!W4&+(0!]2#$!2&'!_%%(!'%7&$&,%.!)$#6!2+'!2&66%$0!

$%*&//+(4!,2%!_&'+*!'%,g37!#)!L*,1$/9#F-0!&(.!_%*#6%'!',$&(.%.!#(!,2%!B3(=-&$.!

7/&(%,!#)!X&=&&$0!6%&(+(4!2%!+'!&_'%(,!52%(!K%/&!,2$%&,%('!W'4&$.0!$%*&//+(4!,2%!

_&'+*!'%,g37!#)!,2%!`&',%$!a3+/.%$!',#$- !GG,;+<7!ONH0!52%$%!2%!+'!/+=%5+'%!&5&-!

)+42,+(49!K%!+'!*&7,3$%.!_-!&!*2&$&*,%$!52#0!5%!/&,%$!/%&$(0!+'!,2%!/&',!'3$8+8+(4!

D&/=-$+%0!&(.!'2%!'3_.3%'!2+6!3'+(4!&!.%8+*%!,2&,!&//#5'!2+6!,#!_%!'2#*=%.!

$%6#,%/-0!$%.3*+(4!2+'!&,,%67,'!,#!)+42,!,#!*#6+*!+67#,%(*%9!e2%(!]2#$!'7#,'!,2&,!

2+'!#77#(%(,!+(!,2%!f$&(.6&',%$k'!]#3$(&6%(,!#)!Q2&67+#('!+'!&*,3&//-!2+'!)%//#5!

W8%(4%$!K3/=0!&(.!%T*/&+6'!5+,2!.%/+42,0!jK%k'!&!)$+%(.!i !)$#6!5#$=‚k0!,2%!/+(%!+,'%/)!

+'!&(#,2%$!*#//+'+#(!_%,5%%(!,2%!%7+*!&(.!,2%!63(.&(%9*! !]2%!%('3+(4!_3..-!*#6%.-!

)%%/!#)!,2%!%T*2&(4%'!5+,2!a$3*%!a&((%$!GK3/=k'!&/,%$g%4#H!=%%7'!,2+'!4#+(40!&(.!

!
(! !!"&*7$9+;'+*&B/!JJ;P];JJ1!
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e&+,+,+!%T,%(.'!,2%!)+/6k'!=(#5+(4!236#3$!,2$#342!,2%!W'4&$.+&(!,2%&,$%!,$#37%0!

52#!$%',&4%!=%-!6#6%(,'!)$#6!!")%@-*/%P'*;6!+(!&(!&_'3$./- !6%/#.$&6&,+*!',-/%9!!

1(!=9)45)*$A%D465-1)0!5%!2&8%!&!$%,3$(!,#!,2%!236+/+&,+#(!6#,+)!&'!5%!6%%,!

]2#$!)+8%!-%&$'!&),%$!2+'!)&+/3$%!,#!=+//!]2&(#'!+(!04+#4#&,%P-*9!K%!(#5!'7%(.'!2+'!

.&-'!7/&-+(4!8+.%#!4&6%'!&(.!+'!'2#5(!'7#$,+(4!&!_%%$!_%//-!&(.!5+/./-!3(=%67,!

2&+$9!e%!&$%!+(8+,%.!,#!/&342!,2$#342#3,!,2%!'*%(%!52%(!5%!)+$',!*&,*2!37!5+,2!2+60!

&(.!&4&+(!&,!2+'!)%//#5!W8%(4%$'k!B#=%'0!52+*2!+(*/3.%!*&//+(4!2+6!6%/,%.!+*%!*$%&6!

&(.!R%_#5'=+9*" !]2%!/&342'!*#(,+(3%!52%(!e&+,+,+!,&=%'!#8%$!,2%!*2&$&*,%$!&4&+(!+(!

!"'*A%Q'9)%-46%!"246)*9!]2%!)+/6!#7%('!5+,2!]2#$!$%gB#+(+(4!,2%!f3&$.+&('!#)!,2%!

f&/&T-!,%&6!&(.!3(/%&'2+(4!'3*2!%T*%''+8%!.%',$3*,+#(!+(!_&,,/%!,2&,!+,!_%*#6%'!&!

'%/)g7&$#.-!i !$%6+(+'*%(,!#)!?#2(!Q/%%'%k'!)&(,&',+*&//-!_$3,&/!X+$!R&(*%/#,!+(!U'4&,%

C,&"'4%-46%&")%M';,%G*-#;9*%!]2%!&$$+8&/!#)!,2%!,5#!%(#$6#3'0!'*$%&6+(4!4#&,'!&(.!

,2%+$!.%&)%(+(4!*$+%'!3(.%$*3,!%8%$-!&,,%67,!&,!7#+'%0!&(.!,2%!B%&/#3'!_%2&8+#3$!#)!

,2%!&T%0!X,#$6_$%&=%$!$%)$&6%'!&!.+8+(%!5%&7#(!&'!&!'3/=-!*#67&(+#(0!'/+.+(4!

'+/%(,/-!+(,#!'2#,!52%(%8%$!]2#$!5&T%'!(#',&/4+*!&_#3,!`B#/(+$9!]2%!)+/6k'!6#',!

%/&_#$&,%!%7+'#.%!#)!$+,3&/!236+/+&,+#(!3()#/.'!+(!S6(+7#,%(*%!Q+,-0!52%$%!}%3'!

7$%'+.%'!&'!&!7&$#.-!#)!'37$%6%!.+8+(%!&3,2#$+,-9!]2#$!+'!',$+77%.!#)!2+'!*/#,2+(4!&(.!

*#67%//%.!,#!',&(.!(&=%.!_%)#$%!,2%!&''%6_/%.!4#.'0!&!6#6%(,!',&4%.!&'!73_/+*!

&_&'%6%(,!$&,2%$!,2&(!%$#,+*!'7%*,&*/%9!u%,!]2#$!$%6&+('!*#67#'%.!,2$#342#3,0!&(.!

,2%!'*%(%!*&$%)3//-!$%.+$%*,'!$+.+*3/%!&5&-!)$#6!2+69!1,!+'!}%3'!i !+(.#/%(,0!'%/)g

+(.3/4%(,0!&(.!'%%6+(4/-!%(,2$&//%.!_-!2+'!#5(!7%$)#$6&(*%!#)!7#5%$!i !52#!+'!
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'/+42,/-!,#!j (#,!8%$-!*/%8%$k!+(!,2%!IMMI!%.+,+#(9!
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NMOi NNMH0!&(.!2%!+'!#_'%''+8%/-!.$+8%(!,#!&*b3+$%!=(#5/%.4%9!]#!,2&,!%(.0!2%!

7#''%''%'!,5#!$&8%('!52#!)/-!&*$#''!,2%!5#$/.!&(.!$%7#$,!,#!2+6!%&*2!6#$(+(4!

GG,;+<7%l\h! G*k14#$1I;0!',9!IMH0!&(.!2%!)&6#3'/-!'&*$+)+*%'!#(%!#)!2+'!%-%'!+(!

%T*2&(4%!)#$!&!.$+(=!)$#6!`J6+$k'!5%//0!&(.!,2%!4+),!#)!5+'.#6!GG,;+9!NZh!XY;2$?I0!

',9!I[H9!u%,!,2+'!73$'3+,!#)!=(#5/%.4%!+'!&/'#!6&$=%.!_-!6#$%!6#$&//-!&6_+43#3'!

_%2&8+#3$9!1(!MI9-1I; !G','9!Nl\i Nl[H0!FL+((!.%'*$+_%'!'&*$+)+*+(4!2+6'%/)!,#!

2+6'%/)0!2&(4+(4!)$#6!&!,$%%!)#$!(+(%!(+42,'!+(!&(!%*',&,+*!8+'+#(!,#!4&+(!$3(+*!

=(#5/%.4%9!1(!,2%!'&6%!7#%60!2%!_#&','!#)!=(#5+(4!6&4+*&/!'#(4'0!+(*/3.+(4!'7%//'!

,2&,!6&(+73/&,%!#,2%$'!#$!*&3'%!2&$6!G','9!NOti NtlH9!K%!'%(.'! 9-;/,*N2*!,#!'%/%*,!

!
"#!6&'!+La'!a3%&!*+!$'-#.8%'0!*8!%&'!T00*-!5#'a!Yt5>(P /̂!L,%&#.=&!•‰*88̂+!2$#%&'$+!&'$'!L$'!+L*0!%#!
2'!f#'8*$!L80!:# ‰.$$!9Yt5>(P /̂!+%+1!BGI BDF1!



! !

!

!
!

NOl!

,2#'%!52#!5+//!.+%!+(!_&,,/%!&(.!5%/*#6%'!,2%'%!*2#'%(!5&$$+#$'!,#!X-;"Y;;!'#!,2%-!

6&-!)+42,!#(!2+'!_%2&/)!&,!:&4(&$v=!GG,;+<7!lt0!l\ i ON0!ZNH9!K%!%67/#-'!.%*%7,+#(!,#!

'%.3*%!5#6%(0!&'!5%!'%%!+(!,2%!`%&.!#)!V#%,$-!',#$-!&(.!&$%!,#/.!%/'%52%$%!

GMI9-1I; 0!','9![t i NMIh!H/I;6$/ <7%f Z\H9!1(!X-+i*nF4#$1I;%wjD&),2$3. (+$k'!X&-+(4'kx0!

2%!$+4'!&!2+42g',&=%'!5+'.#6!*#(,%',!_-!&'=+(4!&(!3(&('5%$&_/%!b3%',+#(h!+(!

G*k14#$1I;0!2%!+'!*&7,3$%.!&(.!,#$,3$%.0!_%)#$%!+()/+*,+(4!&!*$3%/!&*,!#)!$%8%(4%9!K%!

+'!&/'#!$3,2/%''!+(!2+'!,$%&,6%(,!#)!&(-#(%!2%!7%$*%+8%'!&'!&!,2$%&,!i !*&',+(4!K%/!.#5(!

,#!$3/%!,2%!3(.%$5#$/.0!#$.%$+(4!,2%!_+(.+(4!#)!"%($+$0!&(.!23$/+(4!,2%!`+.4&$.!

X%$7%(,!+(,#!,2%!.%7,2'!#)!,2%!#*%&(!+(!&(!&,,%67,!,#!)#$%',&//!&!)&,%!2%!(#(%,2%/%''!

=(#5'!*&((#,!_%!&8%$,%.!GG,;+90!lOH9!S3,'+.%!,2%!D66-$0!,2%$%!+'!)3$,2%$!%8+.%(*%!#)!

,2+'!'+.%!#)!2+'!*2&$&*,%$9!1(!X&T#!f$&66&,+*3'k'!G)$&-%@-4'*210!&!R&,+(!2+',#$-!#)!

c%(6&$=!)$#6!,2%!%&$/-!,2+$,%%(,2!*%(,3$-0!FL+((!+'!7$%'%(,%.!+(!6&,,%$g#)g)&*,!

,%$6'!&'!&!$&7+',9"&!S(%!#)!,2%!6#',!8+8+.!7#$,$&+,'!#)!FL+((!+'!#))%$%.!+(!,2%!

M)#1$/*#45;-%(&$$&,+8%0!l45;#45-%$-5- 0!&/'#!*#67#'%.!_-!X(#$$+!Gti ^H9!K%$%0!5%!&$%!

,#/.!2%!+'!&!2&(.'#6%0!%/#b3%(,0!&(.!*2&$+'6&,+*!/%&.%$!52#!+(,$#.3*%'!3'%)3/!'=+//'0!

)#3(.'!7#%,+*!,$&.+,+#(0!&(.!5+%/.'!4$%&,!7#/+,+*&/!&(.!6&4+*&/!7#5%$9!a3,!2%!+'!&/'#!&!

7$&*,+,+#(%$!#)!,2%!'#$*%$-!$)#F*0!'&+.!,#!_%!7%$8%$,%.!&(.!'2&6%)3/!52%(!7$&*,+'%.!_-!

6&/%'0!&(.!2%!+'!*&7&_/%!#)!_/+(.+(40!.%&)%(+(40!#$!,%$$+)-+(4!2+'!%(%6+%'0!*&3'+(4!

5%&7#('!,#!)&+/0!&(.!/%&.+(4!5&$$+#$'!+(!_%$'%$=%$!$&4%9!K%!+'!,2%!/#$.!#)!42#','0!#$!

/#$.!#)!,2%!2&(4%.0!52#!*#663(+*&,%'!5+,2!,2%!.%&.!&(.!*#66&(.'!'7+$+,'9"' !!

]2%!4&7!_%,5%%(!,2+'!63/,+)&*%,%.0!#),%(!.+'b3+%,+(4!7#$,$&+,!&(.!2+'!*#6+*g

_##=!*#3(,%$7&$,!+'!',$+=+(49!S.+(!5&'!+(,$#.3*%.!&'!&!*2&$&*,%$!+(!T'2*4),%#4&'%

!
"$!f*,0L!T,,*+!KLM*0+#8!9'01F!L80!N'%'$!"*+&'$!9%$L8+1F/!3+L&$H*+44+)./>(7$H#()+$J+'&*>47$!"#$
Q.()&*2$&<$)"#$J+'#(/!M#,1!B!94La2$*0=';!K1!Y1!O$'A'$/!BCGCF/!551!GWI GD1!
"%!"#$!L8!*8+*=&%).,!0*+-.++*#8!#)!%&*+!5L++L='!L+!L!$'),'-%*#8!#)!•‰*88^+!-#a5,'(/!a#$L,,3!La2*ML,'8%!
-&L$L-%'$/!+''!Q'8+!N'%'$!Y-&l„0%/!X•‰*88̂1!Z8!!"#$F*#f-"*.().+'$9#5.;.&'($&<$)"#$?&*)"7$Q.()&*2$+',$
3)*>/)>*#(S$x#,1!B/!'0*%'0!23!Q'8+!N'%'$!Y-&l„0%/!Q#&8!:*80#A/!L80!>80'$+!>80$w8!96.$8&#.%;!
O$'5#,+/!HJHJF/!551!BBHEI BBC]1!



! !

!

!
!

NOO!

U,$&)*,!s\t! +(!Y#8%6_%$!N[tI0!)#3$!6#(,2'!&),%$!,2%!/&3(*2!#)!!")%U#5"&,%!"'*9-

W'!+(!,2%!)+/6'0!,2%!S.+(!#)!,2%!*#6+*'!+'!7$#(%!,#!&(4%$!&,!2+'!'#(!i !#),%(!_%*&3'%!#)!

2+'!/#8%!)#$!,2%!6#$,&/0!?&(%!"#',%$0!52#6!2%!$%4&$.'!&'!3(5#$,2-!)#$!2+'!2%+$!

&77&$%(,!i !_3,!2%!+'!.%)+(%.!_-!2+'!',&,3'!&'!7$#,%*,#$0!&(.!+'!*/%&$/-!5$+,,%(!&'!&!

)#$*%!)#$!4##.0!&/,2#342!#(%!52#!+'!#**&'+#(&//-!2##.5+(=%.!+(,#!6&=+(4!_&.!

.%*+'+#('!_-!3('*$373/#3'!&.8+'%$'!'3*2!&'!,2%!D+<+%$9"( !S.+( !',$+7'!&(.!$%',#$%'!

]2#$k'!7#5%$'!6#$%!,2&(!#(*%0!+67#'%'!73(+'26%(,'0!&(.!+''3%'!*#66&(.'9!W'!

W'4&$.k'!*2+%)!4#.0!2%!*#()$#(,'!,2$%&,'!G(#,&_/-!)$#6!X3$,3$!&(.!u6+$H!&(.!7$%'+.%'!

#8%$!4$%&,!5%&7#('0!+(*/3.+(4!f3(4(+$0!&(.!,2%!S.+('5#$.9!"$#6!,2%!N[^M'!+(,#!,2%!

%&$/-!N[\M'0!2%!%T7&(.'!)$#6!,2%!Y+(%!:%&/6'!,#!&!3(+8%$'&/!7$%'%(*%0!*##7%$&,+(4!

5+,2!#,2%$!jX=-)&,2%$'k!&(.!)#$6+(4!7&$,!#)!,2%!Q#3(*+/!#)!f#.2%&.'9") !U(.%$!

X+6#('#(!GN[\l i \^H0!S.+(!+'!&!',$&,%4+',!_3,!5+//!%(,%$!,2%!)+42,!2+6'%/)!+)!2%!2&'!,#0!

&(.! )&*%'!,2%!X3$,3$!*$+'+'!&/#(4'+.%!]2#$!&(.!R#=+9!1(!,2%!IMMM'i IMNM'0!3(.%$!5%//g

$%4&$.%.!5$+,%$'!+(*/3.+(4!X,$&*<-('=+0!`&,,!"$&*,+#(0!A+%$#(!f+//%(0!&(.!?&'#(!

W&$#(0!S.+(!*#(,+(3%'!,#!*/&'2!5+,2!]2#$!&(.0!+(!,2%!*$#''#8%$!'%$+%'!`)-*%0&$);+%

GIMNNH0!2%!&.#7,'!2&$'2!7$%8%(,&,+8%!6%&'3$%'!,2&,!73,!2+6!&,!#..'!5+,2!,2%!$%',!#)!

,2%!2%$#%'9"* !

]3$(+(4!,#!,2%!#,2%$!=%-!7$%g,%T,'!+(!Q/3',%$!S(%!#)!#3$!WY]!6#.%/0!6#',!

(+(%,%%(,2g!&(.!%&$/-!,5%(,+%,2g*%(,3$-!7#73/&$!$%,%//+(4'!,3$(!2+6!+(,#!&!=+(.!#)!

7&,$+&$*2&/!'&4%9!a3/)+(*2k'!U,&"';'5, !7$%'%(,'!S.+(!&'!&!7&$&4#(!#)!8+$,3%0!',$+77%.!

#)!&6_+43+,-0!&(.!5+,2!',#$+%'!'3*2!&'!,2%!6%&.!#)!7#%,$-!&(.!2+'!'%/)g'&*$+)+*%!)#$!

!
"&!6&'!x*S*'$!+'$M'+!L+!L!a3+%*-L,!-#.8+',,#$!%#!h0*8!L80!)*$+%!L55'L$'0!*8!!"#$%.;")2 !!"&* !8#1!H]H!
9K'-'a2'$!BCGPF/!23!<'$$3!4#8AL3!L80!Q#&8!O.+-'aLi!$'5$*8%'0!*8!:'8!e'*8!L80!Q#&8!O.+-'a L/!
%+*=#5$%+()#*@&*B(7$!"#$%.;")2$!"&*/!M#,1!BP!9U'A!V#$7;![L$M',!e#$,0A*0'/!n*80,'!'08F1!
"' ![L$7!<$.'8AL,0!L80!RL,5&![L--&*#S$! "#$%.;")2$!"&*!8#1!EJJi!$'5$*8%'0!*8!R#3!6&#aL+!L80!
#%&'$+/!%+*=#5$%+()#*@&*B(7$!"#$%.;")2$!"&*/!M#,1!BC!9U'A!V#$7;![L$M',!e#$,0A*0'/!n*80,'!'08F1!
"( !X#+*$I)(#5<!AL+!L!HJBB![L$M',!4#a*-+!-$#++#M'$!'M'8%!A$*%%'8!5$*8-*5L,,3!23![L%%!"$L-%*#8/!
$.88*8=!%&$#.=&!L!+'M'8g*++.'!-#$'!a*8*+'$*'+/!2.%!A*%&!8.a'$#.+!L00*%*#8L,!%*'g*8+1!Y''![L%%!
"$L-%*#8!L80!Y%.L$%!Zaa#8'8/!X#+*$I)(#5<!9[L$M',!4#a*-+/!HJBBF1!



! !

!

!
!

NOZ!

,2%!$3(%'!.+'*$%%,/-!$%6#8%.9!]2%!A%&$-' !7$%'%(,!&(!S.+(!52#!j6+T%.!)$%%/-!5+,2!

,2%!7%#7/%!#)!,2%!*#3(,$+%'!,2$#342!52+*2!2%!7&''%.h!'2&$%.!5+,2!,2%6!,#+/!&(.!

7/%&'3$%0!5&$!&(.!4$+%)999!&(.!%T&/,%.!,2%6!_-!2+'!%T&67/%k!G79!OMH9!`&_+%!'+6+/&$/-!

*%(,$%'!2+'!',#$-,%//+(4!#(!S.+(!&'!6#$&/!%T%67/&$0!7$%'%(,+(4!=(#5/%.4%!&'!&!

'7+$+,3&/!8+$,3%9!jP8%(!,2%!4#.'!*#3/.!(#,!_%!5+'%!5+,2#3,!',$344/%!&(.!,#+/!&(.!

'&*$+)+*%0k!2%!5$+,%'!+(!,2%!',#$-!#)!`+6+$k'!e%//!G79!NtH9!K+'!W'4&$.!+'!j2%&8%(k!G79!

lIH0!&(.!S.+(!.%*$%%'!,2&,!j (#!_/##.!'2&//!',&+(!,2%!'&*$%.!'%&,'!#)!,2%!4#.'k!G79!NMZH9!

]2%!,#(%!#)!&!/&,%$!'*2##/k'!%.+,+#(!#)!,2%!5#$=!6&=%'!,2%!7#+(,!%T7/+*+,>!,2%!Y#$'%!

',#$-,%//%$'0!`&_+%!5$+,%'0!5%$%!j6%(!#)!#3$!$&*%0k!52#!%T%67/+)-!)#$,+,3.%!&(.!

6&'*3/+(%!8+$,3%0!5+,2!(#(%!'2#5+(4!6#$%!#)!,2%'%!b3&/+,+%'!,2&(!S.+(9"+!f3%$_%$!

#))%$'!&!'#6%52&,!6#$%!_&/&(*%.!8+%59!K%$%0!S.+(!)+42,'!_%'+.%!2+'!5&$$+#$'!&(.!

+('7+$%'!,2%+$!_%$'%$=%$!$&4%9!X2%!+(*/3.%'!_#,2!,2%!6%&.!#)!7#%,$-!&(.!,2%!$3(%g

'&*$+)+*%0!-%,!',+//!)+/,%$'!,2%'%!.%,&+/'!,2$#342!&!Q2$+',+&(+'%.!6#$&/+,-9!S.+(0!'2%!

5$+,%'0!j4&8%!2+'!7%#7/%!&!*#.%!#)!/&5'999!,%&*2+(4!*#3$&4%0!,%67%$&(*%0!,$3,2)3/(%''0!

&(.!*#(,%(,6%(,k!G79!OZH9!]2%!,+,/%!#)!Q#/36k'!!")%:"#;6*)4%'+%]6#4!'+4(&/'!,2%!,#(%!

#)!2+'!$%,%//+(4>!S.+(!&'!_%(%8#/%(,!)&,2%$0!&*,+(4!)#$!6&(=+(.k'!_%(%)+,9!K+'!

&*b3+'+,+#(!#)!,2%!6%&.!#)!7#%,$-!+'!&/,$3+',+*0!&(.!2+'!'%.3*,+#(!#)!f3((/•.!+'!$%*&',!

&'!&(!&*,!#)!4&//&(,$-0!&'!2+'!=+''%'!'%$8%!,#!$%',#$%!2%$!-#3,2!G79!NMNH9!P/'%52%$%0!2%!

&*,'!&'!8#+*%!#)!$%',$&+(,0!_-!7$%8%(,+(4!]2#$!)$#6!2&$6+(4!R#=+!&(.!.%*/&$+(4!,2&,!

j (#!c5%//%$!+(!W'4&$.!6&-!'/&-!&(#,2%$k!G79!I[H9!]2%!.kW3/&+$%'!*#67/%,%!,2+'!

,$&(')#$6&,+#(9!]2%+$!S.+(!'+,'!&6#(4!6#$,&/'!7$%&*2+(4!2#'7+,&/+,-0!5+,2!2+'!5#$.'!

.%*/&$%.!j '&*$%.k0!&'!+'!,2%!4#.'k!2&//!G79!Nl^H9!S.+(k'!&3,2#$+,-!'%%6'!,#!7$%)+43$%!

,2%!Q2$+',+&(!f#.>!je2%(!S.+(!*&6%!.#5(!)$#6!u44.$&'+/0!2%!5&'!,2%!W//g"&,2%$!

!
") !fLa*,%#8!e$*=&%![L2*'/ !?&*(#$3)&*.#(S$9#)&5,$<*&4$)"#$1,,+(!94&*-L=#;!RL80/![-UL,,3!?!
4#a5L83/!BCJHF/!'01!23!nL%&L$*8'!:''!OL%'+/!51!M*1!



! !

!

!
!

NOt!

w999x!&(.!&//!,2%!#,2%$!W%'+$!,3$(%.!,#!2+6!)#$!&.8+*%!B3',!&'!*2+/.$%(!,3$(!,#!,2%+$!

)&,2%$k!G79!llH9!S(/-!5+,2!Q$#''/%-gK#//&(.k'! K'*$)%U,&"$!.#%'!&!',&$=%$!7#$,$&+,!$%g

%6%$4%9!jK%!+'!&!,%$$+)-+(4!4#.>!6&-_%!&!4#.!,#!_%!$%'7%*,%.0!_3,!(#,!&!4#.!,#!_%!

/#8%.0k!,2%!&3,2#$!5$+,%'!+(!,2%!+(,$#.3*,+#(!G79!TT8+H9!e+,2+(!,2%!,&/%'0!S.+(!/+',%('!

5+,2!/#&,2+(4!,#!f3//8%+4!_%)#$%!7$%'+.+(4!#8%$!2%$!_3$(+(40!&(.!_%4+('!,2%!5&$!5+,2!

,2%!D&(+$0!&!.%,&+/!8%$-!$&$%/-!+(*/3.%.!_-!$%,%//%$'9!K%!'/%%7'!5+,2!f3((/#.!)#$!,2$%%!

(+42,'!_%)#$%!&_&(.#(+(4!2%$0!&(.!+(',+4&,%'!,2%!_+(.+(4!#)!W(4$_#.&!&(.!,2%!

=+.(&77+(4!#)!2%$!6#(',$#3'!*2+/.$%(9!K%!+'!$+8%(!_-!B%&/#3'-!&,!"$%-B&k'!'/%%7+(4!

5+,2!,2%!)#3$!.5&$8%'!+(!%T*2&(4%!)#$!,2%!a$J'+(4&6 %(!(%*=/&*%0!&(.!%(4+(%%$'!,2%!

.%&,2!#)!D&),2$3.(+$!_%*&3'%!#)!2+'!$%',/%''!(%%.!)#$!&.8%(,3$%9!1(!,2%'%!$%,%//+(4'0!

,2%!'&+(,/-!8%(%%$!+'!,23'!',$+77%.!&5&-0!&(.!S.+(!$%4&+('!63*2!#)!2+'!#/.!)%$#*+,-!

&(.!6%(&*%9!P8%(!2%$%0!2#5%8%$0!S.+(k'!5#$',!_%2&8+#3$!+'!/%&8%(%.!_-!6#6%(,'!#)!

=+(.(%''0!&'!52%(!2%!.%*+.%'!,#!73,!,2%!%-%'!#)!X=&.+k'!)&,2%$!+(!,2%!'=-!'+67/-!

_%*&3'%!2%!+'!#)!&!6+(.!,#!7/%&'%!2%$!)3$,2%$9%,!

1(!,2%!_$#&.%$!*3/,3$&/!+6&4+(&$-!+(!Q/3',%$!]5#!#)!,2%!WY]!6#.%/0!S.+(k'!

7$%'%(*%!2&'!#'*+//&,%.!_%,5%%(!$%8%$%(*%!&(.!+$#(-9!1(!W.&6'k'!!")%Q'45%@-*/%

!)- e!#1)%'+%&")%H'2;0!2%!+'!#/.0!,+$%.0!&(.!+(,%$%',%.!#(/- !+(!*#6)#$,0!/3T3$+&,+(4!+(!

/+(%(!'2%%,'9!f&+6&(k'!=1)*#(-4%G'6$!$%',#$%'!,2%!6%(&*%!,2&,!W.&6'!.$&+('!&5&-9!

K+'!`$!e%.(%'.&-!+'!&*,+8%0!*2&$+'6&,+*0!6&(+73/&,+8%!i !&!',$&,%4+',!52#'%!&77%,+,%!

)#$!7#5%$!$%*&//'!,2%!8+#/%(,!*3((+(4!#)!,2%!D66-$9!H&-*5-&)%HGeJ!*&7,3$%'!

'#6%,2+(4!#)!,2+'!*#67/%T+,-!,##!i !S.+(!+'!]2#$k'!)#$6%$!,%&*2%$0!&(.!#(*%!

3(.%$,##=!$%'%&$*2!#(!.-+(4!D+=+(4'!&'!7&$,!#)!&!/&$4%$!'*+%(,+)+*!%T7%$+6%(,!i !-%,!2%!

(%8%$!_%*#6%'!&!6&B#$!7$%'%(*%!+(!,2%!(&$$&,+8%9!1(!=5)%'+%U,&"';'5,!2%!)3(*,+#('!

/&$4%/-!&'!&!'#3$*%!#)!5+'.#6!&(.!',$&,%4+*!&.8&(,&4%0!52+/%!@R%D,).#&4)$$A%X#/#45%

!
#*!Y''!4$#++,'3gf#,,L80/! !"#$F#';>.'$E&&B$&<$?&*(#$%2)"(/!551!G/!EB/!EE/!]W/!WG/!GP1!



! !

!

!
!

NO!̂

7$%'%(,'!&!/+6+,%.0!(%3,$&/!7#$,$&+,!_3+/,!)$#6!)&6+/+&$!'+4(+)+%$'>!,2%!#(%g%-%.!$3/%$!#)!

D&/2&//&0!)/&(=%.!_-!5#/8%'!&(.!$&8%('9!R+=%!f&+6&(k'!8%$'+#(0!,2%!IMM\!P#/#?)6#-!

%(,$-!%672&'+'%'!,2%!.&$=%$!%.4%!#)!,2%!*2&$&*,%$>!jK+'!$#/%0!/+=%!6&(-!#)!,2%!Y#$'%!

7&(,2%#(0!+'!*#67/%T9!K%!+'!&!4#.!#)!5+'.#60!5&$0!_&,,/%!&(.!.%&,2z!w&(.x!6&4+*0!

7#%,$-0!7$#72%*-0!8+*,#$-!&(.!,2%!23(,k9!]2%!7&4%!&/'#!(#,%'!2+'!&''#*+&,+#('!5+,2!

j ,$+*=%$-0!*3((+(40!&(.!.%*%7,+#(k9!

]2%!`QUk'!8%$'+#(!#)!S.+(!+'!8%$-!63*2!+(!,3(%!5+,2!.%7+*,+#('!+(!`&$8%/!

Q#6+*'!&(.!+(!7#73/&$!$%,%//+(4'0!_3,!#(/-!3(,+/!!"'*A%S-54-*'/ 0!52%(!,2%!&$$+8&/!#)!

K%/&!&_$37,/-!$37,3$%'!,2+'!*#'-!+6&4%9!K%/&0!7/&-%.!_-!,2%!S'*&$g5+((+(4!

W3',$&/+&(!&*,$%''!Q&,%!a/&(*2%,,0!+'!,2%!)+$',!)%6&/%!8+//&+(!+(!,2%!!"'* !)+/6'!,#!_%!

4+8%(!(&$$&,+8%!5%+42,!*#67&$&_/%!,#!,2&,!#)!2%$!6&/%!*#3(,%$7&$,'9!K%/&k'!,+,/%!#)!

jf#..%''!#)!c%&,2k0!&(.!2%$!(#6+(&/!&''#*+&,+#(!5+,2!K%/0!#))%$!&(!#_8+#3'!7#+(,!#)!

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

*#66#(!5+,2 !,2%!P..+*!K%/0!#(%!#)!,2%!6#(',$#3'!*2+/.$%(!#)!R#=+0!5+,2!2%$!

+(,$#.3*,+#(!+(',%&.!)3(*,+#(+(4!&'!&!*2&//%(4%!,#!6-,2+*!&3,2#$+,-9!U(.%$!e&+,+,+k'!

.+$%*,+#(0!'2%!+'!7$%'%(,%.!&'!#8%$52%/6+(4/-!7#5%$)3/!_3,!(#,&_/-!3('%T3&/+'%.0!&(!

3(3'3&/!*2#+*%9!W'!`+$+&6!A%(,!2&'!#_'%$8%.0!)%6&/%!&(,&4#(+','!+(!'37%$2%$#!)+/6'!

&$%!#),%(!'3_B%*,!,#!'%T3&/+'+(4!8+'3&/!*#.%'!%8%(!52%(!7#'+,+#(%.!&'!,2$%&,'9!K%/&k'!

&3,2#$+,-0!_-!*#(,$&',0!+'!&$,+*3/&,%.!&/6#',!%(,+$%/-!,2$#342!8+#/%(*%9%!!

K%$!)+$',!&*,!+'!,#!'2#*=!]2#$!_-!.%',$#-+(4!2+'!2&66%$0!&(.!&),%$!&$$+8+(4!

_&*=!#(!W'4&$.!'2%!4#%'!#(!,#!.%)%&,!,2%!%(,+$%,-!#)!S.+(k'!$#-&/!43&$.!&(.!,&=%!,2%!

,2$#(%9!W'!'2%!+(',&//'!2%$'%/)!+(!,2%!7&/&*%0!'2%!(#,+*%'!&!)$%'*#!7&+(,%.!#(!,2%!

*%+/+(40!.%7+*,+(4!W'4&$.k'!'2+(+(40!_%(%8#/%(,!+()/3%(*%!#(!,2%!Y+(%!:%&/6'9!W6+.!

,2%!7&(%/'!5%!'%%!W'4&$.!&'!&!_%&*#(0!&/#(4!5+,2!&!'*%(%!.%7+*,+(4!&!,$3*%!_%,5%%(!

!
#! ![*$*La!n'8%/!6&4#'$.'$%+*=#5$X.54(!9T0*82.$=&;!T0*82.$=&!@8*M'$+*%3!N$'++/!HJHBF/!551!BWDI WC1!



! !

!

!
!

NO\!

S.+(!&(.!R&3)%-0!A+(4!#)!,2%!"$#',!f+&(,'!G)+49!NZH9!]2%$%!+'!&/'#!&!2+42/-!

Q2$+',+&(+'%.!+6&4%!#)!]2#$!&(.!R#=+!/+,!_-!4#/.%(!2&/#'0!,2%+$!2%&.'!'/+42,/-!_#5%.0!

+(!)$#(,!#)!S.+(!&(.!"$+44&0!52#!&$%!#(!&!$&+'%.!7/&,)#$6!_%2+(.!,2%6!G)+49!NtH9!e%!

'%%!]2#$!5+,2!2+'!2%&.!_#5%.!&4&+(0!'%%6+(4/-!&_#3,!,#!'+7!)$#6!&!*37!7$#))%$%.!_-!

2+'!)%//#5!5&$$+#$'!K#43(!&(.!"&(.$&/0!+(!&(#,2%$!7#'%!5+,2!Q2$+',+&(+'%.0!

'&*$&6%(,&/!#8%$,#(%'!G)+49!N^H9!S.+(!&(.!]2#$!&$%!&/'#!7$%'%(,!+(!&!4&$.%(!7&$,-!

'*%(%0!&'!'%$8+(4!4+$/'!#))%$!,2%6!4$&7%'!&(.!&77/%'0!&(.!&!63'+*+&(!7/&-'!&!4#/.%(!

2&$7!&,!,2%+$!)%%,!G)+49!N\H9!

!

!

!"#$%&'([ )'T0&%H55'0"&3',4'B.#H%-'4H/H-&'4%&./,>'

W/%&&8#%HO'4%,J':*+,%)'NH#8H%,Q=>'G'6H%0&5'W1$-",.'EY(^>'
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!

!"#$%&'(D)'!H/H-&'4%&./,9'T-"89'!%"##H9'*+,%'H8-'Z,Q">'

W/%&&8#%HO'4%,J':*+,%)'NH#8H%,Q=>'G'6H%0&5'W1$-",.'EY(^>'

!

!"#$%&'(^ )'!H/H-&'4%&./,9':I+%".1"H8".&-='*+,%>'

W/%&&8#%HO'4%,J':*+,%)'NH#8H%,Q=>'G'6H%0&5'W1$-",.'EY(^>'
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!

!"#$%&'(?)'!H/H-&'4%&./,9'B.#H%-"H8':#H%-&8'2H%1<=>'

W/%&&8#%HO'4%,J':*+,%)'NH#8H%,Q=>'G'6H%0&5'W1$-",.'EY(^>'

K%/&!)3$+#3'/-!.%',$#-'!,2%!)$%'*#!&(.!6&=%'!*/%&$!,2%!$%&'#(!)#$!2%$!.+'43',>!

K*-) >!c#%'!(#!#(%!$%6%6_%$!6%o!K&'!(#!#(%!_%%(!,&342,!#3$!2+',#$-o!R##=!

&,!,2%'%!/+%'9!f#_/%,'!&(.!4&$.%(!7&$,+%'o!V%&*%!,$%&,+%'o!S.+(999!7$#3.!,#!

2&8%!+,999!&'2&6%.!#)!2#5!2%!4#,!+,9%"!

1(!.#+(4!'#0!'2%!$%8%&/'!&(!%&$/+%$!)$%'*#0!)&$!6#$%!'+(+',%$0!,2&,!2&'!3(,+/!(#5!_%%(!

2+..%(9!K%$!&*,!#)!3(/&-%$+(4!$%8%&/'!&!'*%(%!)%&,3$+(4!S.+(0!$+.+(4!2+'!%+42,g/%44%.!

2#$'%!X/%+7(+$0!)/&(=%.!_-!K%/&0!$+.+(4!,2%!5#/)!"%($+'!&,!,2%!2%&.!#)!&(!&$6-!G)+49!

N[H0!&(.!&!63/,+,3.%!#)!'/&8%'!_3+/.+(4!,2%!7&/&*%!G)+49!IMH9!S.+(!5%&$'!&!2#$(%.!

2%/6%,!'2&7%.!8%$-!63*2!/+=%!K%/&k'0!&(.!*&$$+%'!f3(4(+$!&'!'2%!2#/.'!&/#),!̀B#/(+$!

G)+49!INH9!

!
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!

!"#$%&'(C)'I,8/&H5&-'4%&./,9'T-"8'H8-'L&5H'H.'/,8a$&%,%.>'

W/%&&8#%HO'4%,J':*+,%)'NH#8H%,Q=>'G'6H%0&5'W1$-",.'EY(^>'

!

!"#$%&'EY)'I,8/&H5&-'4%&./,9'1+&'/,8.1%$/1",8',4'B.#H%->'

W/%&&8#%HO'4%,J':*+,%)'NH#8H%,Q=>'G'6H%0&5'W1$-",.'EY(^>'

!

!"#$%&'E()'I,8/&H5&-'4%&./,'-&2"/1"8#'L&5H'H8-'T-"8>'

W/%&&8#%HO'4%,J':*+,%)'NH#8H%,Q=>'G'6H%0&5'W1$-",.'EY(^>'

K%/&!*#(,+(3%'>!
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e%!5%$%!3(',#77&_/%9!1!5&'!2+'!5%&7#(!+(!,2%!*#(b3%',!,2&,!_3+/,!W'4&$.k'!

%67+$%9!S(%!_-!#(%0!,2%!$%&/6'!_%*&6%!#3$'9!a3,!,2%(0!'+67/-!_%*&3'%!6-!

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

&(+6&/9!a%)#$%!,2&,0!W'4&$.„'!5&$$+#$'!5%$%!2#(#$%.0!,2%+$!_#.+%'!_3$+%.!&'!

2%$#%'!_%(%&,2!,2+'!8%$-!7&/&*%9%%!!

X2%!,2%(!$%8+8%'!,2#'%!5&$$+#$'0!&/#(4!5+,2!"%($+'0!,#!*$%&,%!2%$!#5(!8%$'+#(!#)!

S.+(k'! D#4")*N-*9!W,!,2%!*/+6&T!#)!,2%!6#8+%0!52%(!]2#$!$%,3$('!,#!*#()$#(,!2%$0!'2%!

+'!%8%(!6#$%!4$&72+*!+(!2%$!.%'*$+7,+#(!#)!2%$!B#+(,!$%+4(!#)!,%$$#$!5+,2!S.+(>!

1,!'%%6'!#3$!)&,2%$k'!'#/3,+#(!,#!%8%$-,2+(4!5&'!,#!*#8%$!+,!379!wzx!S.+(!&(.!

1!.$#5(%.!%(,+$%!*+8+/+'&,+#('!+(!_/##.!&(.!,%&$'9!e2%$%!.#!-#3!,2+(=!&//!,2+'!

4#/.!*&6%!)$#6o!W(.!,2%(!#(%!.&-!2%!.%*+.%.!,#!_%*#6%!&!_%(%8#/%(,!=+(4>!

,#!)#',%$!7%&*%0!,#!7$#,%*,!/+)%0!,#!2&8%!-#39%&!

W'!(#,%.!+(!,2%!+(,$#.3*,+#(0!,2%!&3,2#$'2+7!#)!,2%!6#8+%!5&'0!&'!+(!&//!`&$8%/!

7$#.3*,+#('0!*#//%*,+8%0!5+,2!&,!/%&',!)#3$!5$+,%$'!+(8#/8%.0!-%,!+,!$%6&+('!

3(6+',&=&_/-!7%$'#(&/!,#!e&+,+,+9!W!Y%5!}%&/&(.%$!#)!:3''+&(i ?%5+'2!&(.!`Œ#$+!

.%'*%(,0!2%!2&'!*#()+$6%.!,2&,!2%!3'%.!,2%'%!'*%(%'!,#!+(,%$$#4&,%!+(2%$+,%.!6-,2'!#)!

2%$#+'6!&(.!%67+$%9!W'!2%!(#,%'!+(!2+'!.+$%*,#$k'!*#66%(,&$-0!2+'!&+6!5&'!,#!.+'$37,!

,2%!7$%8&+/+(4!+6&4%!#)!S.+(!&'!&!_%(%8#/%(,!6#(&$*2!&(.!,#!%T7#'%!&!2+',#$-!#)!

+67%$+&/!*#(b3%',!*#(*%&/%.!_%(%&,2!W'4&$.k'!#))+*+&/!6-,2#/#4-9!1,!+'!5#$,2!b3#,+(4!

,2+'!%T7/&(&,+#(!+(!)3//>!

e%!5&(,%.!,#!'2#5!,2&,!&//!'#*+%,+%'!2&8%!2+',#$+%'!&(.!W'4&$.!+'!(#!

%T*%7,+#(9!S.+(!&(.!K%/&!3'%.!,#!_%!,2%!4$%&,!*#(b3%$#$'!#)!,2%!*#'6#'9!

!
##!!"&*7$9+;'+*&B/$JJ;]E;]J1!
#$!!"&*7$9+;'+*&B/$JB;]B;HJ1!
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]2%-!5#3/.!4#!&$#3(.!&(.!*#(b3%$!&(.!,&=%!#8%$!,2%'%!5#$/.'!&(.!,&=%!&!/#,!

#)!,2%!$%'#3$*%'9!]2%-!*&6%!_&*=!,#!W'4&$.9!]2&,k'!2#5!,2%-!_3+/,!,2%!7&/&*%9!

]2&,k'!52%$%!&//!,2%!4#/.!*&6%!)$#69!]2$#342!#(%!$%&'#(!#$!&(#,2%$0!S.+(!

*2&(4%.!2+'!5&-'!&(.!$%&/+'%.!,2&,!7%&*%!5&'!&!5&-!_%,,%$!,2+(4!,#!',$+8%!)#$0!

_3,!K%/&!5&'!_$#342,!37!#(!,2%!_&,,/%)+%/.0!5&'!_&'+*&//-!$&+'%.!&'!&!

*#(b3%$#$0!*#3/.(k,!/%,!,2&,!4#0!&(.!5&(,%.!,#!=%%7!'7$%&.+(4!,2%+$!%67+$%0!

&(.!=%%7!*#(b3%$+(4!&(.!=%%7!,&=+(4!5#$/.'9!S(%!#)!,2%!*$+,+*+'6'!,2&,!K%/&!

2&'!&_#3,!S.+(!+'!,2&,!2+'!'%*$%,'0!&(.!,2%!'2&6%!2%!)%/,!#8%$!2%$!&(.!,2%!

*#(b3%$+(4!,2&,!,2%-!3'%.!,#!.#0!2%!5#3/.!=%%7!*#8%$+(4!,2+(4'!370!/+=%!,2%!

63$&/!i !2%!5#3/.!*#8%$!+,!37!5+,2!,2%!'&**2&$+(%!7&+(,+(4'!5+,2!,%&!7&$,+%'!

&(.!4&$.%(!7&$,+%'!&(.!7%&*%!,$%&,+%'!52%$%&'!,2%!$%&/!W'4&$.!/+%'!_%(%&,29!

]2+'!+'!52%$%!2%!',#$%.!2%$!#/.!&$6-0!52+*2!'2%!(#5!_$+(4'!_&*=!,#!/+)%!5+,2!

,2%!%,%$(&/!)/&6%9%'!

]2%!6-,2!#)!.+8+(%!_%(%8#/%(*%!+'!,23'!$%7/&*%.!5+,2!&!2+',#$-!#)!8+#/%(*%0!

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

P..+*!FL+((0!52#!'+6+/&$/-!*&',!K%/!&(.!"%($+$!&'+.%!+(!&!$3,2/%''!&,,%67,!&,!7$%g

%67,+8%!*#(,$#/9!K%/&!+'!%8%(,3&//-!.%',$#-%.!&/#(4!5+,2!W'4&$.!+,'%/)0!&),%$!]2#$!

$%&/+'%'!,2&,!,2%$%!+'!(#!5&-!,#!',&8%!#))!:&4(&$#=!&(.!+(',%&.!2&,*2%'!&!7/&(!,#!'%,!+,!

+(!6#,+#(9!1,!+'!,$3%!,##!,2&,!S.+(k'!',&,3'!+'!(%8%$!&4&+(!*&//%.!+(,#!b3%',+#(!i !

+(.%%.0!2%!+'!&5&$.%.!,2%!%b3+8&/%(,!#)!,2%!)&(,&'-!)+/6!+(.3',$-k'!2&4+#4$&72-!52%(!

2%!+'!4+8%(!&!8#+*%!&),%$!.%&,20!)$#6!52%$%!2%!+'!&_/%!,#!'7%&=!,#!&(.!43+.%!]2#$9%(!

a3,!,2%!7#5%$!#)!e&+,+,+k'!$%g)$&6+(4!#)!,2%!2+',#$-!#)!W'4&$.!+(!%T&*,/-!,2%!,%$6'!2%!

!
#%!6L*7L!eL*%*%*/!0*$'-%#$^+!-#aa'8%L$3!#8!!"&*7$9+;'+*&B!9[L$M',!Y%.0*#+/!HJBGF/!O,.g$L3`KxK!
L.0*#!-#aa'8%L$31!
#&!h%&'$!)La#.+!'(La5,'+!#)!%&*+!%$#5'!*8-,.0'!h2*!eL8!n'8#2*!*8!3)+*$6+*(/![.)L+L!*8! !"#$C.&'$
D.'; /!L80!K.a2,'0#$'!*8!Q+**2$F&))#*$+',$)"#$J#+)"52$Q+55&@($F+*)$W1!
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6%(,+#('!+'!,2&,!+,!+(8+,%'!&!$%&''%''6%(,!#)!'#6%!#)!52&,!2&'!_%%(!'%%(!+(!%&$/+%$!

)+/6'9!

D+%5%$'!6&-!$%*&//!,2&,!#3$!#(/-!%8+.%(*%!)#$!W'4&$.!_%+(4!&!)#$*%!)#$!4##.!

2&'!_%%(!,2%!8#+*%#8%$'!+(!,2%!7$%8+#3'!)+/6'!i !_#,2!.%/+8%$%.!_-!S.+(!2+6'%/)9!

1(,%$%',+(4/-0!%8%(!+(!,2%!)+$',!)+/60!+,!+'!*/%&$!,2&,!,2+'!'7%%*2!+'!#(/-!#(%!'+.%!#)!,2%!

',#$-9!a$&(&420!52+/%!'%,,+(4!37!S.+(!&'!,2%!_%(%8#/%(,!$3/%$0!5&'!*&$%)3/!,#!4+8%!

R&3)%-!&!8#+*%!,##0!&(.!52%(!*#()$#(,%.!_-!]2#$!+(!,2%!_&,,/%!#)!?#,3(2%+6!2%!

'2#5'!,2&,!,2%$%!+'!&(#,2%$!7%$'7%*,+8%!,#!,2%!~'+$g"$#',!f+&(,!5&$9!R&3)%-!'2#3,'>!

ju#3$!)&,2%$!+'!&!63$.%$%$!&(.!&!,2+%)k9!]2+'!2+(,!,2&,!S.+(!6&-!_%!3(,$3',5#$,2-!+'!

$%+()#$*%.!52%(!+,!,3$('!#3,!,2&,!2%!2&'!_%%(!/-+(4!,#!R#=+!2+'!52#/%!/+)%0!/%&.+(4!

2+6!,#!_%/+%8%!,2&,!2%!5&'!2+'!'#(0!52%(!+(!)&*,!2%!5&'!&!)#', %$/+(49!R#=+!2+6'%/)!

2+42/+42,'!,2+'!6+'g6&,*2!_%,5%%(!S.+(k'!.%%.'!&'!&!5&$$+#$!&(.!2+'!*/&+6!,#!2&8%!

,&=%(!+(!R#=+!)#$!&/,$3+',+*!$%&'#('0!&'!2%!*2&//%(4%'!2+'!&.#7,+8%g)&,2%$k'!8%$'+#(!#)!

%8%(,'9!je2-o!u#3!5%$%!=(%%g.%%7!+(!?#,3(!_/##.9!e2-!5#3/.!-#3!,&=%!6%ok-%)!1,k'!

&!4##.!b3%',+#(0!&(.!#(%!S.+(!*&(!#(/-!&('5%$!_-!&.6+,,+(4!,2&,!2%!,##=!2+6!+(!,2%!

2#7%!,2&,!+,!5#3/.!2%/7!3(+)-!,2%+$!=+(4.#6'0!%))%*,+8%/-!6&=+(4!R#=+!&,!5#$',!&!

2#',&4%!&(.!&,!_%',!&!7&5(9!X+6+/&$/-0!S.+(k'!*/&+6!+(!,2%!)+$',!)+/6!,2&,!]2#$!5&'!2+'!

)+$',g_#$(!+'!'2#5(!,#!_%!&!/+%!_-!,2%!&$$+8&/!#)!K%/&9!

1(!&(#,2%$!%T&67/%!#)!,2%!7#5%$)3/!%))%*,!#)!e&+,+,+k'!$%)$&6+(4!#)!S.+(!

,2#342!,2+'!7#',g*#/#(+&/+',!/%('0!52&,!&77%&$'!,#!_%!&!,2$#5&5&-!*#66%(,!&,!,2%!

',&$,!#)!,2%!'%*#(.!)+/60!!"'*A%!")%@-*/%P'*;60!,3$('!#3,0!$%,$#'7%*,+8%/-0!,#!*&$$-!

$%&/!6%(&*%9!]2#$!2&'!_%%(!&,,%67,+(4!,#!b3%//!&(!#3,_$%&=!#)!8+#/%(*%!&*$#''!,2%!

Y+(%!:%&/6'!&),%$!R#=+k'!.%',$3*,+#(!#)!,2%!a+)$#',!2&.!&//#5%.!#))g7/&(%,!6&$&3.%$'!

)$%%!$%+(9!V$&+'+(4!]2#$k'!5#$=0!S.+(!'&-'>!j "#$!,2%!)+$',!,+6%!'+(*%!,2%!a+)$#',!5&'!

!
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.%',$#-%.!,2%!Y+(%!:%&/6'!&$%!&,!7%&*%9!]2%-k$%!5%//!$%6+(.%.!#)!#3$!',$%(4,2!&(.!

-#3!2&8%!%&$(%.!,2%+$!$%'7%*,9k%*!R&,%$!+(!,2&,!'%*#(.!)+/60!S.+(!6&=%'!2+'!*#(,%67,!

)#$!236&(+,-!b3+,%!*/%&$0!_-!,%//+(4!]2#$!,2&,!2%!2&.!(#!$+42,!,#!_$+(4!2+'!4+$/)$+%(.!,#!

W'4&$.9!jX2%!.#%'!(#,!_%/#(4!2%$%!+(!W'4&$.!&(-!6#$%!,2&(!&!4#&,!_%/#(4'!&,!&!

_&(b3%,!,&_/%0k!2%!'&-'9%+!1)!,2&,!+'!S.+(k'!8+%5!#)!236&(+,-0!&!7%#7/%!2%!'&-'!2%!5%(,!

,#!5&$!,#!7$#,%*,0!5%!*&(!#(/-!43%''!&,!2+'!8+%5'!#)!,2%!+(.+4%(#3'!$&*%'!+(!,2%!$%',!#)!

,2%!$%&/6'9!

e&+,+,+k'!+(,%$8%(,+#(!+(!!"'*A%S-54-*'/ !73,'!2+6!+(!&!,$&.+,+#(!#)!

6%.+%8&/+',!&3,2#$'!$%*/&+6+(4!&(.!$%73$7#'+(4!#/.!',#$+%'!,#!'3_8%$,!2+',#$+*&/!

(&$$&,+8%'9&,!a-!%T7#'+(4!S.+(k'!+67%$+&/!8+#/%(*%!i !/+,%$&//-!2+..%(!_%2+(.!&!4#/.%(!

)&*&.%!i !e&+,+,+!$%#$+%(,'!,2%!(&$$&,+8%!,#5&$.'!&(!&*=(#5/%.4%6%(,!#)!'+/%(*%.!

2+',#$+%'0!+)!(#,!&(!&*,3&/!$%*=#(+(49!e2+/%!2%!#7,'!#3,!#)!,2+'!.+$%*,!*2&//%(4%!,#!

S.+(0!e&+,+,+!'3**%%.'!+(!#))%$+(4!&!*#3(,%$g6-,2!,2&,!&/+4('!5+,2!7#',*#/#(+&/!

*$+,+b3%'!#)!2#5!%67+$%'!6-,2#/#4+'%!,2%+$!7&','!,#!/%4+,+6+'%!7$%'%(,!7#5%$9!e2&,!+'!

',$+=+(4!+'!,2&,0!.%/+_%$&,%/-!#$!(#,0!7$%8+#3'!.+$%*,#$'!a$&(&42!&(.!]&-/#$!2&.!/&+.!&!

,$&+/!)#$!,2%!+(,%$7$%,&,+#(!#)!S.+(!+(!&!/+42,!,2&,!2&'!63*2!6#$%!+(!*#66#(!5+,2!,2%!

FL+((!)$#6!,2%!'3$8+8+(4!6%.+%8&/!'#3$*%'9!e&+,+,+!_%4&(!/&-+(4!2+'!#5(!,$&+/!(%&$!

,2%!',&$,!#)!!"'*A%S-54-*'/ 0!5+,2!&(!#8%$,!7+%*%!#)!,2%&,$%!#(!W'4&$.0!52%$%!R#=+!G+(!

2+'!S.+(!.+'43+'%H!5&,*2%'!#(!+(!.%/+42,!&'!&*,#$'!7/&-!#3,!2+'!.%&,2!&'!&!,$&4%.-9!

]2+'!)3(*,+#('! #(!#(%!/%8%/!&'!73$%!%T7#'+,+#(0!&!.%8+*%!+(,%(.%.!,#!$%6+(.!

&3.+%(*%'!#)!,2%!%8%(,'!#)!!")%@-*/%P'*;60!$%/%&'%.!&/6#',!)+8%!-%&$'!7$%8+#3'/-9!

K#5%8%$0!+,!&/'#!'%$8%'!,#!4+8%!3'!#3$!)+$',!*/3%!,2&,!',#$+%'!+(!e&+,+,+k'!5#$/.!6&-!_%!

!
#(!!"&*7$!"#$J+*B$6&*5,/!JJ;BJ;HW1!
#)!!"&*7$!"#$J+*B$6&*5,/!JJ;EJ;]P1!
$*!nL%&,''8!KLM*+!L80!UL0*L!>,%+-&.,/!X6&'!Z0'L!#)!j%&'![*00,'!>='+k!h.%+*0'!T.$#5'^/!
*8!%#,.#=+5.(4($.'$)"#$F&()/&5&'.+5$6&*5,7$!"#$I,#+$&<$j)"#$%.,,5#$8;#(k$0>)(.,#$1>*&P#/!'01!23!
nL%&,''8!KLM*+!L80!UL0*L!>,%+-&.,!9OL,%*a#$';!Q#&8+!f#57*8+!@8*M'$+*%3!N$'++/!HJJCF/!551!BI H]!951!
WF1!
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7+%*%'!#)!%8+.%(*%9!]2%!)+$',!+'!,2&,!FL+((!4#+(4!+(!.+'43+'%!+'!&!)&6+/+&$!,$#7%!+(!S/.!

!
! !"$*'0$*-&!e*,&',a!O'$=aL88/!J+($H*+>K+*)(5.#,$oQ+*K+*,(5.&,p7$C&B.\($3P&))*#,#'$+><$!"z*!
9:'*5S*=;!"1!>1!O$#-7&L.+/!BDGHF/!51!B1!
" !R*-&L$0!4,'L+23!L80!<.‰2$L80.$!x*=)€++#8/!8'$I/#5+',./ n1';5.("$J./).&'+*2 !9:#80#8;![L-a*,,L8/!
BDG]F/!51!GG]i!e1!N1!R'LM'+!9'01!L80!%$L8+1F/!Y.B)&*$92,K#*;\($I'=#().;+).&'($.')&$H#*4+'./$
%2)"&5&;2$II;!f{$2L$‰+,lq‰!c#8,*8'd!9HJBJF!
_&%%5;``AAA1='$aL8*-a3%&#,#=31-#a`.=aH`.=aH&L$2L$0+,l#0150)b!cL--'++'0!HW!Q.8'!HJHPd1!
#!:L$$*8=%#8/!!"#$F&#)./$1,,+/!551!WCi!CB1!:L$$*8=%#8!aL7'+!L!+,*=&%!-&L8='!%#!%&'!A#$0!#$0'$!*8!&'$!
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Y#$'%g1*%/&(.+*!/+,%$&,3$%9!e%!'%%!,2+'!#(!63/,+7/%!#**&'+#('!+(!,2%!D66-$!&(.!+(!&!

(36_%$!#)!'&4&'0!&'!5%//!&'!+(!X&T#k'!G)$&-%@-4'*219!]2%!'%*#(.!)&*,#$!+'!,2&,!,2%!

(&6%!KC$_&$L$!+'!/+',%.!+(!',9!O[!#)!G*k14#$1I;0!&'!#(%!#)!,2%!6&(-!(&6%'!FL+((!

3'%'9!e2+/%!,2+'!&77%&$'!,#!*#(',+,3,%!&!5&,%$,+42,!&$436%(,0!+,!6+42,!(%8%$,2%/%''!_%!

5#$,2!*#('+.%$+(4!+)!,2%!%T7/&(&,+#(!7&''%'!&!_&'+*!'%('%!*2%*=9!W//!,2&,!$%&//-!

2&77%('!+(!MI*3-*F$;NOF7%&7&$,!)$#6!,2%%)/-,+(4!+,'%/)0!+'!,2&,!,2%!KC$_&$L$!*2&$&*,%$!

$%)3'%'!,#!)%$$-!p@$$!&*$#''!,2%!'#3(.0!&(.!,23'!*#('+4('!2+6!,#!&!/#(4%$0!6#$%!

&$.3#3'!B#3$(%-!_&*=!2#6%!G','9!Zti Z\Hh!&(.!-%,0!5%!=(#5!)$#6!63/,+7/%!',#$+%'!,2&,!

,2%!4#.'!$%/-!#(!p@$$!&'!,2%!3/,+6&,%!/+(%!#)!7$#,%*,+#(!&4&+(',!,2%!)#$*%'!#)!*2&#'9&!

X#!52-0!&'!:-._%$4!b3%',+#(%.!/#(4!&4#0!5#3/.!FL+((!5+'2!,#!.%/&-!,2%!$%,3$(!#)!

2+'!j#5(!,$3',%.!'#(!&(.!&''+',&(,!+(!,2%!6&+(,%(&(*%!#)!5#$/.!#$.%$ok' !1,k'!&!4##.!

b3%',+#(!i !_3,!,2%!4#&/!#)!,2+'!'%*,+#(!+'!(#,!,#!$%2%&$'%!#/.!&$436%(,'!)#$!,2%!R#=+!

2-7#,2%'+'0!#$!,#!$%g%T&6+(%!,2%!$%&'#(+(4!#)!*$+,+*'!/+=%!"%/+T!Y+%.(%$!52#!$%_3,,%.!

,2%69( !1(',%&.0!1!5+'2!,#!7#'+,!&(!&/,%$(&,+8%!%T7/&(&,+#(!+('7+$%.!_-!&!.$&6&,+*!

,%*2(+b3%!)$#6!,2%!`QU>!,2&,!MI*3-*F$;NOF!%67/#-'!&!)3$,2%$!/&-%$!#)!.%*%7,+#(0!

52%$%_-!R#=+!+'!7$%,%(.+(4!,#!_%!FL+((!+(!&!KC$_&$L$!.+'43+'%9!"3$,2%$0!1!'344%',!

,2&,!,2+'!+'!&!.+'43+'%!2%!+'!_&(=+(4!#(!p@$$!_%+(4!&_/%!,#!.%*#.%9!e2+/%!,2+'!6&-!

'#3(.!)&$g)%,*2%.0!+,!*#3/.!&**#3(,!)#$!&,!/%&',!,2$%%!7$#_/%6&,+*!%/%6%(,'!#)!,2%!

7#%69!"+$',/-0!+,!#))%$'!&!5&-!,#!$%'#/8%!,2%!*#(,$&.+*,+#(!#)!52-!KC$_&$L$!'#6%,+6%'!

'#3(.'!/+=%!R#=+!_3,!4#%'!_-!&!(&6%!=(#5(!,#!2&8%!_%%(!3'%.!_-!FL+((9!X%*#(./-0!

_-!*#('+.%$+(4!,2%!7#%6!&'!&!7+8#,&/!6#6%(,!+(!P..+*!%'*2&,#/#4-0!$&,2%$!,2&(!&'!&(!

+'#/&,%.!%7+'#.%0!+,!7$#8+.%'!&!7'-*2#/#4+*&/!6#,+8%!)#$!KC$_&$L$k'!#_.3$&*-0!&(.!

!
$!pq$$^+!$#,'!L+!%&'!=#0+^!5$*8-*5L,!0')'8-'!L=L*8+%!%&'!=*L8%+!*+!$'5'L%'0,3!'a5&L+*+'0;!+''/!)#$!
'(La5,' /!s*24(B=.c+!+%+1!BGI BDi!Q^*K+*c(5abc!+%+1!HEI H]i!Q24.(B=.c+!+%+1!HBI H]1!
%!R'LM'+/!9'01!L80!%$L8+1F!Y.B)&*$92,K#*;\($I'=#().;+).&'(!HJBJ1!
&!"',*(!U*'08'$/ !V>*$C.#,#*#,,+!9O'$,*8;!R1!<L'$%8'$+!x'$,L=+2.-&&L80,.8=/!f'$aL88!f'3)',0'$/!
BDCWF/!551!BJI BG1!
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,23'!&('5%$'!,2%!b3%',+#(!&_#3,!52-!2%!5#3/.!5&(,!,#!.%/&-!p@$$9!]2+$./-0!+,!6&=%'!

'%('%!#)!p@$$k'!$%7%&,%.!3'%!#)!,2%!5#$.!j '8%+((k!wj/&.kx!,#!.%'*$+_%!2+'!&.8%$'&$-0!

'#6%,2+(4!3'3&//-!%T7/&+(%.!&5&-!&'!+$#(-!#$!+('3/,0!4+8%(!,2&,!,2%!(&6%!#)!,2%!

*2&$&*,%$!5#3/.!'344%',!&(!&77%&$&(*%!,2&,!+'!&(-,2+(4!_3,!-#3,2)3/9) !W. .+,+#(&//-0!

,2+'!+(,%$7$%,&,+#(!#)!,2%!7#%6!$&+'%'!+(,$+43+(4!+.%&'!&_#3,!,2%!5&-!+,!6&-!2&8%!_%%(!

%T7%$+%(*%.!+(!7%$)#$6&(*%0!5+,2!KC$_&$L$k'!+(*$%&'+(4/-!#_8+#3'!&,,%67,'!,#!

*#(8+(*%!p@$$!#)!2+'!FL+((+*!+.%(,+,-!/+=%/-!,#!2&8%!_%%(!7/&-%.!)#$!/&342'0!_%)#$%!

,2%!3/,+6&,%!$%8%/&,+#(!,2&,!,2+'!5&'0!+(!)&*,0!R#=+0!7$#8+.+(4!&!',&$,/+(4!*/+6&T9!!!

1(!#$.%$!,#!6&=%!,2%!*&'%!)#$!,2+'!'%*#(.!/%8%/!#)!.%*%7,+#(0!1!5+//!,&=%!'#6%!

,+6%!,#!%T&6+(%!,2%!+()#$6&,+#(!%T*2&(4%'!+(!,2%!7#%60!+(*/3.+(4!,2%!+67/+*&,3$%'!

*#(,&+(%.!+(!'%8%$&/!#)!KC$_&$L$k'!'7%%*2%'0!&(.!4&34%!52&,!FL+((0!&(.!

&/,%$(&,+8%/-!R#=+0!5#3/.!',&(.!,#!4&+(!)$#6!,2%69!1!,2%(!%T&6+(%!,2%!3'%!R#=+!

6&=%'!#)!'+6+/&$!+()#$6&,+#(!+(!Q'/-$)44- 0!_%)#$%!/##=+(4!+(!6#$%!.%,&+/!&,!52&,!1!

.%'*$+_%!&'!,5#!5&8%'!#)!j '%/)kg+(*$+6+(&,+(4!*/&+6'!6&.%!_-!KC$_&$L$9!

"3(.&6%(,&/!,#!,2+'!&$436%(,!+'!&(!&''367,+#(!52+*2!1!5+//!_$+%)/-!&..$%''!_%)#$%!

*#(,+(3+(4>!,2&,!,2%!%8%(,'!#)!MI*3-*F$;NOF!*&(!$%&'#(&_/-!_%!+(,%$7$%,%.!&'!,&=+(4!

7/&*%!_%)#$%!,2#'%!#)!Q'/-$)44- !+(!,2%!*2$#(#/#4-!#)!,2%!Y#$'%!6-,2'9!!!!

RS%4)%T-*UVTD-+1*)(#+',+&"#+,)%%)&'>#+(5(*#++

1,!2&'!_%%(!5%//!%',&_/+'2%.!,2&,!X(#$$+k'!D66-!&(.!,2%!C')&#(%D66-!7$#8+.%!&!

'#6%52&,!*#2%$%(,0!+)!)&$!)$#6!*#('+',%(,0!*#'6#/#4+*&/!(&$$&,+8%0!,$&*+(4!&!7&,2!

)$#6!*#'6#4#(-!,#!%'*2&,#/#4-9!1,!5#3/.!_%!+67#''+_/%!,#!&$43%!,2&,!%8%$-!',#$-!

_%&,!)$#6!X(#$$+!&(.!,2%!P..+*!7#%,'!*#3/.!_%!&**3$&,%/-!7/&*%.!&/#(4!,2+'!,+6%/+(%!

_3,!,2%!7#+(,!',&(.'!,2&,!+(!%&*2!#)!,2%60!,2%!6-,2'!&$%!$%*#3(,%.!5+,2!&!7&$,+&/0!

!
' !:L$$*8=%#8/!!"#$F&#)./$1,,+/!51!HCBi!N'%%*%/!!"#$F&#)./$1,,+/!51!HP]1!
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,2#342!',+//!$%*#4(+'&_/%0!(&$$&,+8%!.+&*2$#(+*+,-!$&,2%$!,2&(!&'!&!'%$+%'!#)!
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b3+,%!'%7&$&,%!+(*+.%(,'!+(!'%b3%(*%9!e%!=(#50!)#$!+(',&(*%0!,2&,!,2%!',#$-!&_#3,!,2%!
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,%67,+(4!,2%!4+&(,k'!2#$'%!&5&-!)$#6!+,'!5#$=0!&(.!/&,%$!4+8+(4!_+$,2!,#!,2%!%+42,g

/%44%.!X/%+7(+$0!63',!,&=%!7/&*%!_%)#$%!,2%!.%&,2!#)!a&/.$!i !(#,!_%*&3'%!+,!+'!

6%(,+#(%.!%&$/+%$!+(!G,;+-5#44#45!_3,!_%*&3'%!5%!/%&$(!+(!,2%!/&,,%$!',#$-!,2&,!
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GG,;+<7!O[ H9!e%!*&((#,!_%!&'!*%$,&+(!,2&,!,2%!)/-,+(4!+(!MI*3-*F$;NOF!,&=%'!7/&*%!
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Q'/-$)44- 0!52+*2!$%8%&/'!,2&,!&),%$!,2%!%8%(,'!#)!,2%!7#%60!R#=+!.+'43+'%'!2+6'%/)!&'!

&!'&/6#(!&(.!+'!*&7,3$%.!&(.!,#$,3$%.!_-!,2%!q$#*9!]2+'!'%('%!#)!&!b3+*=%(+(4!#)!,2%!

,+6%/+(%!+'!/+=%5+'%!7$%'%(,!+(!,2%!*#$$%'7#(.+(4!'%*,+#('!#)!XY;2$?I0!52+*2!6#8%'!

'5+),/-!)$#6!$%)%$%(*%'!,#!R#=+k'!*&7,3$%!G','9!lO0!l^H!,#!)3$,2%$!7#$,%(,'!'+4(&/+(4!

:&4(&$v=k'!&77$#&*2!G',&$,+(4!',9!OMH9!"#$!,2%!73$7#'%'!#)!6-!&$436%(,0!+,!+'!&(-5&-!

%(#342!,2&,!Q'/-$)44- k'!(&$$&,+8%!('2;6 !,&=%!7/&*%!&),%$!,2&,!#)!MI*3-*F$;NOF0!&(.!1!

&6!(#,!&5&$%!#)!&(-,2+(4!+(!,2%!P..+*!6&,%$+&/!,#!$%)3,%!,2&,!+.%&9!!!!

K$,-'.#%+&"#+/$&'>#++

W7&$,!)$#6!,2%!+.%(,+)+*&,+#(!#)!KC$_&$L$!5+,2!FL+((0!,2%$%!&77%&$'!,#!_%!/+,,/%!+(!,2%!

5&-!#)!*#('%('3'!&_#3,!MI*3-*F$;NOF7%%T*%7,!7%$2&7'!,2&,!+,!+'!7$#_/%6&,+*!+(!

8&$+#3'!5&-'>!)$#6!52%$%!%T&*,/-!+,!,3$('!)$#6!$)44-!,#!1-44N-+4-F*0!,2$#342!,2%!

B36_/%!#)!7#%,+*!6%,$%'!&(.!/+(%'!#)!7$#'%!%67/#-%.0!,#!,2%!$%)%$%(*%'!6&.%!_-!,2%!

!
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'7%&=%$'!,#!+(*+.%(,'!5%!#,2%$5+'%!=(#5!(#,2+(4!&_#3,9!1(!2%$!+()/3%(,+&/!%''&-0!

Q&$#/!?9!Q/#8%$!+.%(,+)+%'!&!j2-7%$,-7+*&/k!#7%(+(4!,#!,2%!7#%6!+(!,%$6'!#)!)#$6!&(.!

*#(,%(,0!)#//#5%.!_-!&!_$%&=.#5(!+(,#!j$&.+*&/!)#$6&/!.+'2&$6#(-k!,2&,!+'!

%(4+(%%$%.!_-!,2%!KC$_&$L$!*2&$&*,%$9+!"#$!Q/#8%$0!KC$_&$L$k'!'3_8%$'+#(!+'!%8+.%(,!

+(!2+'!)$%b3%(,!$%)3'&/!,#!3,,%$!,2%!*2&//%(4%!)#$6&,!,2&,!+'!%',&_/+'2%.!_-!p@$$!+(!',9!

NZ!i !jmK8&,!8&((,3!ˆC!6%L&(0!KC$_&$L$onk!wjme2&,!5%$%!-#3!.#+(4!6%&(52+/%0!

K&$_&$.onkx!, !i !&(.!+(!2+'!.%8+&,+#(!)$#6!,2%!%T7%*,%.!*#(,%(,!#)!2+'!_#&','0!52+*2!

5#3/.0!+(!Q/#8%$k'!&(&/-'+'!#)!,2%!*#(8%(,+#('!#)!,2%!4%($%0!*#(*%(,$&,%!#(!&(!

#77#'+,+#(!_%,5%%(!,2%!j2&$.k!/+)%!#)!,2%!&.8%(,3$%$!&(.!)+42,%$0!&(.!,2%!j '#), k!/+)%!#)!

,2%!'/&*=!2#6%g.5%//%$!52#!%(B#-'!)##.0!.$+(=0!*#(8%$'&,+#(!&(.!'%T3&/!

$%/&,+#('2+7'9!! !"#$!Q/#8%$0!,2%(0!52%(!p@$$!+'!,2$#5(!#))!2+'!4&6%!_-!,2+'!

'3_8%$'+#(0!&(.!)#$*%.!+(,#!3(*%$,&+(!'#3(.+(4!$%'7#('%'0!,2%!B#=%!+'!(#,!B3',!#(!,2%!

4#.0!_3,!&!'+4(!,2&,!,2%!7#%6!2&'!_%*#6%!j&!7&$#.-!#(!,2%!,$&.+,+#(!#)!,2%!$)44-e

1-44N-+4-6*!+,'%/)k0!" !7$%'36&_/-!_%*&3'%!,2%!*#(8%(,+#('!#)!,2%!4%($%0!&(.!,23'!

&/'#!,2%+$!'3_8%$'+#(0!5#3/.!2&8%!_%%(!/%4+_/%!,#!$%*%+8+(4!&3.+%(*%'9!!

:%'7#(.+(4!.+$%*,/-!,#!Q/#8%$k'!&$436%(,0!̀&$*%/!a&T!&(.!]+(%=%!V&.6#'!

*#(.3*,!&!7$&46&,+*&/!&(&/-'+'!#)!,2%!+(,%$&*,+#('!+(!,2%!7#%6!&(.!&),%$!*#67&$+(4!+,!

,#!#,2%$!%T&67/%'!#)!,2%!1-44N-+4-F*!+(!r*9-* e] 66$%$-5-0!M)#1$/*#45;-%&(. %

MI;+$$-5-0!*#(*/3.%!,2&,!p@$$!.%),/-!)%(.'!#))!KC$_&$L$k'!&,,&*='!+(!',9!t0!$%'7#(.'!

5%//!,#!KC$_&$L$k'!)+$',!_#&',!&_#3,!2+'!'%T3&/!*#(b3%','!+(!',9!Nt0!&(.!*#(,+(3%'!,#!

2#/.!2+'!#5(!*#6)#$,&_/-!,#!,2%!%(.0!5+((+(4!&!'2&$%!#)!,2%!%T*2&(4%'!&(.!#(/-!

(&$$#5/-!/#'+(4!#3,!#8%$&//9!%!`&$,+(!W$(#/.0!,&=+(4!37!,2%!.%_&,%!&),%$!&!4&7!#)!

!
) !4,#M'$/!XQ^*K+*c(5abc!L+!<'8'$*-!"L$-'^/!551!BH]I HW1!
!* !:L$$*8=%#8/!!"#$F&#)./$1,,+/!51!WG1!
!! !4,#M'$/!XQ^*K+*c(5abc!L+!<'8'$*-!"L$-'^/!551!BHGI HC1!
!" !Z2*01/!51!BH]1!
!# !OL(!L80!NL0a#+/!X6A#!635'+!#)!x'$2L,!K.',*8=^/!551!BPPI WJ1!
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6#$%!,2&(!lM!-%&$'0!'344%','!,2&,!,2%!7#%6!,3$('!#(!,2%!'%*#(.!2&/)!#)!',9!IO0!52%(!

KC$_&$L$!'&-'0!jmFL+((!C!B&$/&!ˆC!%$!J!8&/!)&//&0!%(!p@$$!C!ˆ$€/&!=-(nk9!wjmS.+(!#5('!

,2%!(#_/%'!52#!)&//!+(!_&,,/%!&(.!]2#$!#5('!,2%!$&*%!#)!,2$&//'9nkx!&!"#$!W$(#/.0!,2%!

7#%6!*&(!_%!$%&.!+(!'#*+#g6-,2+*!,%$6'!&'!&!.%_&,%!&_#3,!,2%!$%/&,+8%!7#73/&$+,-!#)!

,2%!7&4&(!4#.'!p@$$!&(.!FL+((!&$#3(.!,2%!*#(8%$'+#(!7%$+#.!+(!X*&(.+(&8+&9!' !

e2&,!,2%!&77$#&*2%'!#)!Q/#8%$!&(.!W$(#/.!2&8%!+(!*#66#(!+'!,2%+$!)+(.+(4!

#)!&(!&3,2#$+&/!+(,%(,+#(!,#!7$#8+.%!*#6%.+*!%(,%$,&+(6%(,!,#!&3.+%(*%'!&_/%!,#!

$%*#4(+'%!,2%!7&$#.-!#)!,2%!)#$6!GQ/#8%$H!#$!'&8#3$!,2%!+$#(-!#)!KC$_&$L$k'!*/&+6!

,2&,!FL+((!$%*%+8%'!,2%!(#_/%'!52#!)&//!+(!_&,,/%0!&,!&!,+6%!52%(!,2%!$%/%8&(*%!#)!,2%!

FL+((+*!*3/,!5&'!)&.+(4!GW$(#/.H9!a3+/.+(4!#(!,2+'!'2&$%.!8+%5!#)!,2%!7#%6!&'!&!

5#$=!'2&7%.!_-!&3.+%(*%!&5&$%(%''!&(.!*#6+*!7/&-0!+,!_%*#6%'!3'%)3/!,#!/##=!6#$%!

*/#'%/-!&,!,2%!%T*2&(4%!+,'%/)!&(.!&,!,2%!$#/%'!_%+(4!7%$)#$6%.!5+,2+(!+,9!S(%!#)!,2%!

b3%',+#('!5%!*&(!&'=!+(!,2+'!*#(,%T,!+'!52%,2%$!KC$_&$L$k'!_%2&8+#3$!&(.!'7%%*2!&$%!
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