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F)!:5&-!:5*-&-B!F!*G'=&)*!:5*!0,-&:&1*!')(!)*+':&1*!%,8*-!')(!%*0%*-*):':&,)-!,; ':5*!-*%0*):!

'-!&:!0*%:'&)-!:,!+,(-!')(!+,((*--*-!&)!')?&*):!H+#0:&')!='+&?!')(!=#:53!I5*!*1&(*)?*!0%,1&(* -!

-'8&*):!&)-&+5:!&):,! :5*!?,=08*G!%*8':&,)-5&0! :5':!H+#0:!5'(! J&:5! :5&-!?%*':/%*B! ')(!%*1&1*! ')!

')?&*):!'00%*?&':&,)!;,%!:5*!-*%0*):!'-!=,%*!:5')!-,=*:5&)+!:,!;*'%!')(!8,':5*3 !

.&)?*!')?&*):!0*,08*-!",:5! (%*'(*( !')(!J*%*!;&88*(!J&:5!'J*!':!:5*!-)'7*!"*?'/-*!,;!&:-!

=/%(*%,/-!?'0'"&8&:&*-! ')(! '00'%*):!?'0'?&:#! ;,%!%*K/1*)':&,)B! :5*#!?5,-*! ",:5! : ,!%*0*8!')(!

%*1*%*!:5*=!&)!('&8#!8&;*3!I5&-!-:/(#!0%,1&(*-!'!(**0*%!/)(*%-:')(&)+!,; !:5*!0*%?*0:&,)!,;!:5*-*!

?%*':/%*-! "'-*(! ,)! :*G:/'8! ')(! '%:&-:&?! (*0&?:&,)-! ,;! -)'7*-! '-! '--,?&':*(! J&:5! =#:5,8,+&?'8!
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<6>?8'(@'A(B<8B<2'
'
$"-:%'?:!33QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! C!
R&-:!,;!$""%*1&':&,)-!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! S!
R&-:!,;!F?,),+%'05#!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! T!
!

CD! C%43/+E74$/%!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! E'
'
CCD''@",3',%+'4*"'>3,$%'
C3D!              I5*!6*'%!>*):*%!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! @D!
C3@!              U*0/8-&,)!')(!$::%'?:&,) !QQQQQQQQQQQQQQQQQQQQQQQQQQQQ! @C!
!

CCCD''2"3)"%45',5'21=:/05'/F'A*,/5 '
P3D!! !!!!!!!!!F):%,(/?:&,)!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! @S!
P3@!              I5*!.* %0*):!'-!'!I5%*':!:,!V%(*%!QQQQQQQQQQQQQQQQQQQQQQQ! @T 
P3C!              >5',:&?!H):&:&*-!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! @W! !
P3C3@!           $0,05&-!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! @W!
P3C3C!           .*: !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! @X!
P3P!              I5*!.*%0*):!'-!'!I5%*':!:,!Y*'8:5 QQQQQQQQQQQQQQQQQQQQQQQ! CA!
P3A!              <*),=,/-!.)'7*-!')(!:5*! !"##$%&'()*+&",-!QQQQQQQQQQQQQQQQ3! CA!
P3S!              >,)?8/-&,) !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! CS!
!

CGD''2"3)"%45'$%'H",0$%&'
A3D!!!!!!!!!!!!!!!!!F):%,(/?:&,)!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! CT!
A3@!              2*;&)&)+!Z'+&?!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! CT!
A3C!              Z'+&?!')(!Z*(&?&)* !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! CW!
A3P!              I5*! !"##$%&'()*+&",- !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! CW!
A3A!              HG,%?&-=-!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! PD!
A3S!              [%&*-:-B!Z'+&?&')-B!')(![5#-&?&')-!QQQQQQQQQQQQQQQQQQQQQQ33! P@!
A3T!              U*-:,%':&1*!2*&:&*-!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! PC!
A3T3@! !!!!!!!!!.*%\*:!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! PC!
A3T3C! !!!!!!!!!Z*%*:-*+*%!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! PP!
A3W!              Y*'8&)+!$=/8*:-!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! PS!
A3W3@! !!!!!!!!!./01*2 3/&/ !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! PS!
A3W3C! !!!!!!!!!45++5!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! PS!
A3E!              U*K/1*)':&,) !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! PT!
A3X               >,)?8/-&,)! QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! PW! !
!
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$%+#%,-!A!

GD''I3/4"74$#"'2"3)"%45'
S3D!!!!!!!!!!!!!!!!!F):%,(/?:&,)!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! PE! !
S3@!              [%,:*?:&1*!.*%0*):!2*&:&*-!QQQQQQQQQQQQQQQQQQQQQQQQQQQ! PE!
S3@3@    !!!!!!!!!Z*5*) !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! PX!
S3@3C!           ]*5*"7'/ !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! PX!
S3@3P!!!!!!!!!!!!!U*)*)/:*: !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! AD!
S3@3A!!!!!!!!!!!!!̂'(K*: !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! AP! !
S3C!              [%,:*?:&,)!&)!:5*!9)(*%J,%8(!QQQQQQQQQQQQQQQQQQQQQQQQQ! AS!
S3C3@!           67/(!##$(#8(9*2/-!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! AS!
S3C3C!           .*%0*):!_,':- !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! AW!
S3P!              [%,:*?:&1*!$=/8*:-!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! AX!
S3P3@!!!!       !]*5*"7'/!'=/8*:- !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! AX!
S3P3C!!!!!       . )'7* L5*'(!'=/8*:- !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! SD!
S3P3P!!!!!       I5*! :"*/,- !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! SD!
S3P3A!!!!!       R&,)!'=/8*:- !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! SC!
S3P3S!!!!!       _*-!'=/8*:- !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! SC!
S3P3T!!!!!       45++5!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! SP!
S3P3W!!!!!       $)!H+#0:&')!=*(&?&)'8!?5'%=!QQQQQQQQQQQQQQQQQQQQQQQQQ3! SS! !
S3A!              [%,:*?:&1*!.*%0*):!^')(-!')(!.:';;- !QQQQQQQQQQQQQQQQQQQQ33! ST!
S3S!              4*J*8%#!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! SX!
S3T!              U&:/'8&-:&?!')(!.#=",8&?!$?:&1&:&*-!QQQQQQQQQQQQQQQQQQQQQQ33! TD!
S3T3@!!!!!       HG*?%':&,)!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! TD!
S3T3C!!!!!       U&:/'8!_'88!`'=*!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! TC!
S3T3P!!!!!       I5*!Z*5*)!`'=* !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! TP!
S3W!              >,)?8/-&,) !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! TP!
'

GCD'A/%70E5$/%'QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! TS!!

!
$00*)(&G!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! TW!
U*;*%*)?*-'QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! XD'
'
'
'
'
'
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?$54'/F'6::3"#$,4$/%5'
!
_$$Z!a!_&"8&,:5*?'!$8*G')(%&)'!$):&\/&:&*-!Z/-*/=!
_2!a!!##$(#8(27/(;/*0!
_`!a! !##$(#8(9*2/-!
_Z!a!_%,,78#)!Z/-*/= !
_.$H!a!_%&:&-5!.?5,,8!,;!$%?5'*,8,+#!&)!H+#0:!
_U[!a!!"/<'/" 3=75'0()*+&",-(
>I!a!4#885'(6/>2-!
4Y$Z!a!4,5)-!Y,07&)-!$%?5'*,8,+&?'8!Z/-*/= !
ZZ$!a!Z*:%,0,8&:')!Z/-*/=!,;!$% :!
[I!a! )&"*<50(6/>2-!

!
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
'
'



   
!

!
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!8@8!8BA82'<('CA(B(.!6IHJ' '
K5""'6))"%+$L 'F/3')$74E3"5M'
'
CCD'
6&+/%*!@b!!!!!!!2&'+%'=!,;!:5*!_%'&)!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! @D!
6&+/%*!Cb!!!!!!!.:&=/8/-![%,?*-- !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! @C!
!
CCCD''
6&+/%*!Pb!!!!!!!I5&%(!Y,/%!&)!:5*!!##$(#8(9*2/-!QQQQQQQQQQQQQQQQQQQQQQQQ33! @W!
6&+/%*!Ab!!!!!!!.*:!1*%-/- !$0,05&-!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! @W!
6&+/%*!Sb!!!!!!!U'!?':!-8'#&)+!$0,05&-!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! @E!
6&+/%*!Tb!!!!!!!>':!?/::&)+!/0!$0,05&-!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! @E!
6&+/%*!Wb!!!!!!!-/"/$7 !,;!.*:5 L[*%&"-*)!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! CD!
6&+/%*!Eb!!!!!!!-/"/$7 !,;!c5'-*75*=J# !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! CD!
6&+/%*!Xb!!!!!!!.*:&!F!J&:5!-*:L')&='8 !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! CC!
6&+/%*!@Db!!!!!Y,%/-!')(!.*: L')&='8 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! CC!
!
CGD'
6&+/%*!@@b!!!!!Z*%*:-*+* %!,)!-:*'8!,;![')*" !QQQQQQQQQQQQQQQQQQQQQQQQQ33! PA!
6&+/%*!@Cb!!!!!V;;*%&)+!:,!Z*%*:-*+*%!,)!,-:%'?,)!QQQQQQQQQQQQQQQQQQQQQQ3! PA!
6&+/%*!@Pb!!!!!./01*2 3/&/ !'=/8*: !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! PS!
6&+/%*!@Ab!!!!!Y*'8&)+!45++,-!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! PT!
!
GD'
6&+/%*!@Sb!!!!!Z*5*)!0%,:*?:&)+!U'!,)!5&-!",': QQQQQQQQQQQQQQQQQQQQQQQQ3! PX!
6&+/%*!@Tb!!!!!Z*5*)!')(!*):,/%'+*!+/'%(&)+!U' !QQQQQQQQQQQQQQQQQQQQQQ33! PX!
6&+/%*!@Wb!!!!!]*5*"7'/!J&:5!-)'7*d-!5*'(!')(!:'&8 !QQQQQQQQQQQQQQQQQQQQQ33! AD!
6&+/%*!@Eb!!!!!]*5*"7'/ !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! AD!
6&+/%*!@Xb!!!!!I J, L5*'(*(!]*5*"7'/ !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! AD!
6&+/%*!CDb!!!!!̀ ,((*--!&)!I/:')75'=/)d-!=/==#!J%'00&)+- !QQQQQQQQQQQQQQQ33! AD!
6&+/%*!C@b!!!!!U*)*)/:*:!)/%-&)+!')!&);'): !QQQQQQQQQQQQQQQQQQQQQQQQQQ33! AC!
6&+/%*!CCb!!!!!U*)*)/:*:!')(!I5/:=,-*!F< !QQQQQQQQQQQQQQQQQQQQQQQQQQ33! AC!
6&+/%*!CPb!!!!!2K*-*%75'%'!,;;*%-!"&%(-!:,!U*)*)/:*:!QQQQQQQQQQQQQQQQQQQQQ! AC!
6&+/%*!CAb!!!!!c*)'=/)!J,%-5&00&)+!U*)*)/:*: !QQQQQQQQQQQQQQQQQQQQQQQ33! AC!
6&+/%*!CSb!!!!!e/**)!I&#!J&:5!,"*/,- !?%,J)!QQQQQQQQQQQQQQQQQQQQQQQQQQ! AA!
6&+/%*!CTb!!!!!$75*)':*)!')(!]*;*%:&:& !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! AA!
6&+/%*!CWb!!!!!.?'%'"!')(!-/)!(&-?!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! AT!
6&+/%*!CEb!!!!!.*%0*):!",':!J&:5!?%,J)*(!-*%0*):-!QQQQQQQQQQQQQQQQQQQQQ33! AT!
6&+/%*!CXb!!!!!_,':!,;!]*0% !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! AW!
6&+/%*!PDb!!!!!U'!&)!5&-!-*%0*):!",':!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! AE!
6&+/%*!P@b!!!!!$=/8*:!,;!]*5*"7'/ !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! SD!
6&+/%*!PCb!!!!!>'%)*8&')!-)'7* L5*'(*(!'=/8*: !QQQQQQQQQQQQQQQQQQQQQQQQ33! SD!
6&+/%*!PPb!!!!!>,"%'!'=/8*:!&)!I/:')75'=/)d-!=/==#!"')('+*- !QQQQQQQQQQQQQ3! SD!
6&+/%*!PAb!!!!!:"*/,- !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! S@!
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$%+#%,-!W!

6&+/%*!PSb!!!!!2,/"8*! ,"*/,- !J&:5!-/)!(&-7!')(!J&)+- !QQQQQQQQQQQQQQQQQQQQ3! S@!
6&+/%*!PTb!!!!!_*-!08'\/* !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! SC!
6&+/%*!PWb!!!!!_*-!'=/8*: !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! SC!
6&+/%*!PEb!!!!!Y*'(%*-:!J&:5!_*-!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! SC!
6&+/%*!PXb!!!!!Z&)&':/%*!?5++,- !'=/8*: !QQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! SP!
6&+/%*!ADb!!!!!Z*::*%)&?5!-:*8'!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! SP!
6&+/%*!A@b!!!!![%&*-:-!5,8(&)+!-*%0*):!-:';;-!&)!:,="!,;!.*))*;*% !QQQQQQQQQQQQQQ! ST!
6&+/%*!ACb!!!!!.*%0*):!-:';;-!"*;,%*!.*75=*: !QQQQQQQQQQQQQQQQQQQQQQQQQ3! ST!
6&+/%*!APb!!!!!I5,:5!5,8(&)+!-*%0*):!-:';;-!&)!:*=08*!,;!.*:&!F!QQQQQQQQQQQQQQQQ! ST!
6&+/%*!AAb!!!!!Y,%/-!+%'-0&)+!-*%0*):!%,(-!QQQQQQQQQQQQQQQQQQQQQQQQQQ33! ST!
6&+/%*!ASb!!!!!.?*0:*%!;%,=!:5*!:,="!,;!U*75=&%*!QQQQQQQQQQQQQQQQQQQQQQ3! SW!
6&+/%*!ATb!!!!!>,00*%!?,"%'!J')( !;%,=!U'=*--*/= !QQQQQQQQQQQQQQQQQQQQQ! SW!
6&+/%*!AWb!!!!!_'-:*:!;&+/%*!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! SW!
6&+/%*!AEb!!!!!$!0'&%!,;!"%,)M*!-*%0*):!J')(-!QQQQQQQQQQQQQQQQQQQQQQQQ33! SW!
6&+/%*!AXb!!!!!̂ ,,(*)!-*%0*):!J')(- !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! SE!
6&+/%*!SDb!!!!!F1,%#!'0,:%,0'&?!J')(!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ! SE!
6&+/%*!S@b!!!!!F)-?%&"*(!='+&?!J')(!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ3! SE!
6&+/%*!SCb!!!!!U,=')!0*%&,(!"%'?*8*:!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! SX!
6&+/%*!SPb!!!!![*?:,%'8!J&:5!;'8?,)-!J*'%&)+!-,8'%!,"*/5 !QQQQQQQQQQQQQQQQQQQ3! SX!
6&+/%*!SAb!!!!!$=/8*:&?!"')+8*!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ33! SX!
6&+/%*!SSb!!!!!R&=*-:,)*!Z*5*)!+'=*!",'%( !QQQQQQQQQQQQQQQQQQQQQQQQQ3! TP!
6&+/%*!STb!!!!!Z*5*)!+'=*!J&:5!+'=*!-:,)*- !QQQQQQQQQQQQQQQQQQQQQQQQ33! TP!
6&+/%*!SWb!!!!!̀ '=*!&88/-:%':&,)!;%,=!U'-5*0-*-d!:,=" !QQQQQQQQQQQQQQQQQQQ33! TP!
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$%+#%,-!E!

CD'C%43/+E74$/%'
!

.)'7*-!'%*!+*)*%'88#!0*%?*&1*(!&)!*)&+=':&?!J'#-!&)!=,(*%)!-,?&*:#b!0*%&8,/-!')(!:,!"*!

'1,&(*(!':!'88!?,-:-B!, %!&):%&+/&)+!"*?'/-*!,;!:5*!'&%!,;!(')+*%!')(!=#-:&\/*!:5':!-/%%,/)(-!:5*=3!

I5*!%*-0,)-*! :,! :5&-!0,:*):&'8!,;! (*':5!(&;;*%-b! '-! -,=*!0*,08*! '%*!?/%&,/-! ')(! ;'-?&)':*(!"#!

"*&)+!?8,-*!:,!-,=*:5&)+!:5':!5'-!:5*!%*0/:':&,)!,;!?'/-&)+!5'%=B!J5&8*!,:5*%-!-:'#!;'%!' J'#3!

$8:5,/+5!:5*!')?&*):!H+#0:&')-!*G0*%&*)?*(!-&=&8'%!:*)/,/-!%*8':&,)-5&0-!J&:5!-*%0*):-B!-:&88!:5*#!

%*1*%*(!:5*=!'-! ;&+/%*-!,;!0%,:*?:&,)! ')(!5*'8&)+3!I5&-!-:%,)+8#!&)(&?':*-!:5*! &=0,%:')?*! ')(!

%*8*1')?*!,;!:5*-*!?%*':/%*-!&)!:5*!('&8#!8&1*-!,;!:5&-!?/8:/%*3!

I5*!H+#0:&')-!0%,"'"8#!/-*(! *8*=*):-! ,; !)': /%*! :,!+'&)! '! -*)-*! ,;!?,):%,8! ,1*%! :5*&%!

5,-:&8*!*)1&%,)=*): 3!I5*!-)'7*B!')!'0*G!0%*(':,%B!?8*'%8#!(%*J!:5*&%!'::*):&,)3!I5*#!;*'%*(!:5&-!
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(*&:&*-!:5':!*=",(&*( !?5',-! ')(! (*1&8%#! ')(! (&-%/0:*(! :5*! ,%(*%!'%,/)(! :5*=! ,)! '! /)&1*%-'8!

-?'8*! (,J)! :,! :5*! &)(&1&(/'8! 8*1*83!Y/=')-d ! ;*'%! ,;! -)'7*-! ')(! (%*'(! ,; ! (&-,%(*%! ='(*! :5*!

-*%0*):! ')! *G?*88*):! %*0%*-*):':&,)! ,;! :5*! 5,-:&8*! ;,%?*-! :5':! ?,)-:'):8#! -/%%,/)(*(! :5*=3!

$??,%(&)+!:,!̀,8(&)+!fCD@PbEWgB!) ':/%'88#!,??/%%&)+!"&,8,+&?'8! '),='8&*-!&)!-)'7*-B!*3+3!5'1&)+!

8*+-! ,%! :J,! 5*'(-B! ?,="&)*( ! J&:5! ;*'%! ')(! 5/=')! &='+&)':&,) B!"*+,: ! =')#! =#:5-! ')(!

&?,),+%'05&?! (*0&?:&,)-!,; ! -*%0*):! =,)-:*%-! ')(! *):&:&*-! ,;! ?5',-3 ! I5*! )*+':&1*! %,8*-!')(!

0*%?*0:&,)-!,;! -*%0*):-!J&88!"*!*G'=&)*(! &)!:5&-!-*?:&,)B!;%,=!:5%*':-!:,!J,%8(!,%(*%!')(!5*'8:5!

:,! &(*):&;&?':&,)! ,;!1*),=,/-! -)'7*- B! J5&?5! -5,J*(! :5*! H+#0:&')-d! 5#0*%1&+&8')?*!%*+'%(&)+!

"&:*-3!

!
QDP' <*"'2"3)"%4',5','<*3",4'4/'(3+"3 '

F)!-*1*%'8!')?&*):!]*'%!H'-:*%)!?,-=,+,)&*-!:5*!0%&=,%(&'8!J,%8(!J' -!?5',:&?u :5*!0%*L,%(*%*(!

-:':*! ,;! :5*! ?,-=,- ! f_*'8! CDDCb@Ag3! F)! :5*! Y*%=,0,8&:')! 1*%-&,)! ,;! :5*! ')?&*):! H+#0:&')!

?,-=,+,)#B! :5*%*! ;&%-:!*G&-:*(! :5*! V+(,'( u ;,/%! ;%,+L5*'(*(! +,(-! ')(! ;,/%! -)'7* L5*'(*(!

+,((*--*-!J5,!%*-&(*(!&)! '!J':*%#!='--!,;!('% 7B!(&%*?:&,)8*--!?5',-3!]/)!')(!5&-!0'%:)*%!]'/)*:B!

Y*5!')(!Y'/5*:B!c*7!')(!c'/7*:B!')(!$=/)!')(!$='/)*:!'88!?,5'"&:':*(!&)!:5*!0%&=*1'8!J':*%-!

J5*%*! :5*#! %*0%*-*):*(! ?5',-B! &);&)&:#B! ('%7)*--B! ')(! 5&((*))*--! fI#8(*-8*#! CD@PbSELSXg3! F)!

-,=*!J'#!,%!'),:5*%B !U'B!:5*!;&*%#!-/)B!*=*%+*(!')(!?%*':*(!'88!,:5*%!:5&)+-3!
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>5',-!&-!%':5*%! ,;:*)!%*0%*-*):*(! "#! :5*! (*=,)&?! ')(N,%! -*%0*):&)*!?%*':/%*-! ,;! :5*!

0%&=,%(&'8!/)&1*%-*!'-!-**)!J&:5!:5*!V+(,'(!,%!=,%*!-&)&-:*%8#!J&:5!$0,05&-W3!̂ &:5!:5*!?%*':&,)!

,;!'88!:5&)+-!%,-*!:5*!(*=,) L-)'7* B!J5,!&)!-,=*! ,:5*%!1*%-&,)-!,;!:5*!?%*':&,)!=#:5!?'=*!&):,!

"*&)+!J&:5!?%*':&,)!-&=/8:')*,/-8# B!J5&8*!&)!,:5*%-!5*!'8-,!%*-&(*(!&)!:5*!0%&=*1'8!J':*%-3!$-!'!

)':/%'8!*)*=#! ,;! ,%(*%B!$0,05&-! ')(!Z'':! *G&-:*(!&)! ,00,-&:&,)B!*'?5! :%#&)+! :,! ,1*%:/%)! :5*!

,:5*%!&)!"'::8*!f`&%'%(,:!@XEWb@SPEg3!.&)?*!,%(*%!5'(!:,!"*!='&):'&)*(B!:5*%*!J'-!'!?,):&)/'8!

J'%!"*:J**)!?5',-!')(!,%(*%3 !

'
QDN' A*,/4$7'2"3)"%45'

P3C3@! $0,05&-!

$0,05&-! J' -! :5*! )*=*-&-! ,;! :5*! -/)! +,(B! U'B! ')(! :5*! *=",(&=*):! ,;! ( '%7)*--! ')(! ?5',-3!

$8:5,/+5!5*!J' -!"*8&*1*(!:,!5'1*!*G&-:*(!-&)?*!:5*!"*+&))&)+!,;!:&=*!&)!:5*!0%&=*1'8!J':*%-!:5':!

0%*?*(*(!?%*':&,)B!&?,),+%'05&?!')(!J%&::*)!%*?,%(-!,;!$0,05&-!(,!),:!'00*'%!"*;,%*!:5*!Z&((8*!

c&)+(,=O!:5*#!-**=!:,!5'1*! '%&-*)!&)!:5*!;*'%;/8! ')(! /)?*%:'&)!:&= *-!J5&?5!='%7*(!:5*!6&%-:!

F):*%=*(&':*! [*%&,(! f^&87&)-,)! CDDPbCC@g3! ]*J! c&)+(,=! ;/)*%'%#! :*G:-! 0%,1&(*! =,-:! ,;! :5*!

*1&(*)?*! ,;! $0,05&-d! =#:5,8,+#3!67/( !##$( #8( 9*2/-E! &-!' ! ?,-=,8,+&?'8! :*G:! (*-?%&"&)+! :5*!

'%?5&:*?:/%*!')(!&)5'"&:'):-!,;!:5*! G<0,*2B!:5*!/)(* %J,%8(!:5%,/+5!J5&?5!:5*!",':!,;!:5*!-/)!
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:*?5)&?'88#!*G&-:*(!8,)+!"*;,%*!:5*!')?&*):!H+#+2&')-!')(!J'-!:5/-!-,!')?&*):!:5':!0*,08*!-&=08#!'??* +2*(!:5&-!;'?:!
J&:5,/ :!\/*-:&,)g3!F)!%*'8&:#B![%*5&-:,%&?!H+#+2&')-!?%*':*(!-*1*%'8!?,-=,+,)&*-!"'-*(!,)!J5':!J'-!5'00*)&)+!&)!
:5*&%!)':/%'8!*)1&%,)=*):-3!I5*#!-'J!-*%0*):-!')(!;*'%*(!:5*=B!')(!:5*!?%*':&,)!,;!$0,05&-!8&7*8#!%*;8*?:*(!:5*&%!
;**8&)+-!:,J'%(!:5*-*!(*'(8#!?%*':/%*-3!V1*%!:&=*B!:5*!=#-:&\/*!,;!$0,05&-!"*?'=*!-5%,/(*(!&)!=#:5,8,+#!')(!
:5/-!=')#!"&,8,+&?'8!-)'7*-!J*%*!-**)!'-!%*0%*-*):':&,)-!,;!$0,05&-3 !
E(67/(!##$(#8(9*2/-3!:%')-3!H3$3!^'88&-!_/(+*!fR,)(,)b!c*+')B!['/8B!I%*)?5B!I%{")*%!|!>,3B!@XDSg3!
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+,(B!U'B!:%'1*8-!(/%&)+!:5*!)&+5:3!F:!(*-?%&"*-!:5*!*1*):-!,; !*'?5!5,/%B!&)?8/(&)+!U'!')(!$0,05&-d!

*0&?!"'::8*3!!

U'!%*'?5*-!:5*!+':*!,;!I?5*:"&!&)!Y,/%!I5%**O!:5*!;&%-:!'00*'%')?*!,;!$0,05&-!&-!5*%*B!"/:!

5*! &-! %*-:%'&)*(! "#! $:/=! ')(! )&)*! I?5':?5'B! :5*! (&1&)*! ?5&*;-! ':! :5*! ?,/%:! ,;! V-&%&-!f6&+3! Pg3!

$0,05 &-!%*'00*'%-!&)!Y,/%!6&1*B!:5&-!:&=*!;*::*%*(!"#!:J*81*!+,(-!J5,!?'88!:5*=-*81*-!p:5,-*!

J5,! 5,8(!H))/:?5&!w$0*0xq3!U'! '(1')?*-! 0'-:! :5*! (*=,)! ')(! /)&:*-! J&:5!V-&%&-B!7 &)+! ,;! :5*!

/)(*%J,%8(3!!

F)!-,=*!-:,%&*-B!$0,05&-!&-!8&7*)*(!:,!.*:B!:5*!+,(!,;!?5',-B!#*:!&)!-,=*!:*G:-B!&)?8/(&)+!

:5&-!,)*B!.*:!-:')(-!/)(*%!:5*!",J!,;!:5*!-/)!+,(}-!"'%\/*!:,!%*0*8 !:5*!+&'):!-*%0*):3!F)!:5&-!

",,7B!*'?5!)&+5:!$0,05&-!-/??**(-!&)!5#0),:&M&)+!U'!')(!5&-!0%,:*?:&1*!*):,/%'+*!*G?*0:!;,%!.*:B!

J5,!%*-&-:-!:5*!-*%0*):d-!(*'(8#!-:'%*B!0%,"'"8#!"*?'/-*!,;!5&-!'--,?&':&,)!J&:5!-)'7*-!')(!?5',-B!

')(!*&:5*%!?5'%=-!$0,05&-!,%!%*0/8-*-!5&=!J&:5!:5*!:5%/-:!,;! '!+%*':!-0*'%!f6&+3!Ag!fZ?>'%:*%!

CD@@bCCg3!F)!-,=*!1*%-&,)-B!:5*!+%*':!-*%0*):!'8-,!,"-:%/?:-!:5*!0'--'+*!,;!:5*!"'%\/*!"#!?5,7&)+!

:5*!J':*%-!,;!:5*!/)(*%J,%8(!%&1*%3!

V:5*%!(*&:&*-! '%*! '8-,!&)1,81*(!&)!$0,05&-d!(*;*':B!)'=*8#!F-&-B!]*&:5B! ')(! .*%7*:B!J5,!

-/??*--;/88#!?'0:/%*(!:5*!=,)-:*%!J&:5!='+&?'8!)*:-3!Y*!&-!:5*)!%*-:%'&)*(!"#!(*&:&*-!&)?8/(&)+!

:5*!*'%:5!+,(B!`*"B!')(!:5*!-,)-!,;!Y,%/-B !')(!5&-!",(#!?/:!&):,!0&*?*- u ,)8#!:,!%*-/%%*?:!'+'&)!

(/%&)+!:5*!('#3!F)!-,=*!1*%-&,)-!,;!:5*!=#:5B!U'!&-!'?:/'88#!-J'88,J*(!"#!:5*!-*%0*):!J5,!8':*%!

%*+/%+&:':*-!5&=!'-!'!=*:'05,%!,;!%*"&%:5!')(!%*)*J'8!f^&87&)-,)!CDDPbCC@g3!H1*)!')!*):&:#!,;!

?5',-!0,--*--*(!\/'8&:&*-!,;!%*K/1*)':&,)!')(!%*"&%:5B!8&7*8#!"*?'/-*!,;!&:-!-*%0*):&)*!\/'8&:&*-3!

F)! 1'%&,/-! :*G:/'8! ')(! &?,),+%'05&?! (*0&?:&,)-B! $0,05&-! &-! -5,J)! '-! '! +&'):! -*%0*):B!

-,=*:&=*-!J&:5!:&+5:8#!J,/)(!?,&8-!:,!*=05'-&M*!5&-!+%*':!-&M*3!Y*!&-!'8=,-:!'8J'#-!-5,J)!'-!
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27/(;/*0 !(*:'&8-!5,J!:5*!-/)!+,(!U'! :'7*-! ,)! :5*! ;,%=!,;! ' !?':! )'=*(!zZ'/z! :,!7&88!:5*!*1&8!

-*%0*):!$0,05&-3!

zF!'=!:5*!>':!J5&?5!;,/+5:!)*'%!:5*![*%-*'!I%**!&)!$)/!,)!:5*!)&+5:!J5*)!:5*!;,*-!,;!]*" L*%L
:?5*%!J*%*!(*-:%,#*(3!I5&-!='8*!>':!&-!U'!5&=-*8;B!')(!5*!J'-!?'88*(!}Z'/}!"*?'/-*!,;!:5*!-0**?5!
,;!:5*!+,(!.'B!J 5,!-'&(!?,)?*%)&)+!5&=b!}Y*!&-!8&7*!f='/g!/):,!:5':!J5&?5!5*!5':5!='(*}O!:5*%*;,%*B!
(&(!:5*!)'=*!,;!U'!"*?,=*!}Z'/}q!f .5**:!@AB!883!@T;;g3X!

!
>':-!J*%*!?*8*"%':*(!'-!-)'7*!7&88*%-u &)!;/)*%'%#!8&:*%':/%*B!U'!')(!Y':5,%!J,/8(!,;:*)!'--/=*!

:5*!;*8&)*!;,%=!J&:5!'!7)&;*!&)!0'J!:,!?5,0!$0,05&-!&):,!0&*?*-!f6&+-3!S!')(!T g!f[&)?5!@XXAbXXO!!; !

@Wg3!

$??,%(&)+!:,!Y'%:!fCDDSbPCgB!5,J*1*%B!'!-?*)*!0'&):*(!&)!:5*!:,="!,;!U'=*--*-!<FB!'!%/8*%!

(/%&)+!:5*!@C:5!?*):/%#!_>B!&)!:5*!<'88*#!,;!:5*!c&)+-!-5,J-!:5*!-*%0*):!&):'?:!J&:5!:J*81*!5*'(-!

'",1*!&:-!"'?7!%*0%*-*):&)+!:5,-*!&:!5'(!(&-+,%+*(3!$8:5,/+5!&):'?:!&)!:5&-!(*0&?:&,)B!'??,%(&)+!

:,!:5*! !##$(#8(9*2/-($0,05&-!J' -!-:&88!)*'%&)+!:5*!5,/%!,;!5&-!?#?8&?'8!(*':53!

$8:5,/+5!$0,05&-!)*1*%!5'(!'!;,%='8!?/8:!')(!J'-!)*1*%!J,%-5&00* (!fZ,%*)M!CDDAbCDCgB!

5*! ;*':/%*(! 0%,=&)*):8#! &)! -*1*%'8! -:,%&*-! '-! ')! *1&8! *):&:#! '+'&)-:! J5&?5! 0%,:*?:&,)! J'-!

)*?*--'%#3!Z'+&?'8!:*G:-!')(!%&:/'8-!J*%*!:5/- !0%,(/?*(!:,!?,="':!:5*!(*=,)!-*%0*): 3!I5*!"*-: L

0%*-*%1*(!*G'=08*!,;!:5*-*!&-!:5*!;,/%:5!?*):/%#!_>!!"/<'/" 3=75'0()*+&",-@DB!J5&?5!?/%%*):8#!

%*-&(*-!&)!:5*!_%&:&-5!Z/-*/=3!F:!?,):'&)-!(&;;*%&)+!1*%-&,)-!,;!'!=,),8,+/*!"#!:5*!-/)!+,(!&)!

J5&?5! 5*! (*-?%&"*-! 5&-! ?%*':&,)! ,;! '88! :5&)+-3! F)! +*)*%'8B! 5,J*1*%B! :5*! 1'%&,/-! ?,=0,-&:&,)-!

                                                
X!6%,=!:5*!)*+&", -(#8(E/K-/'5B!_%&:3!Z/-3!],3!XXDDB!.5**:!@AB!883!@T;;3!
@D!U3V3!6'/87)*%3!pI5*!_%*=)*%LU5&)(!['0#%/-b!F<3q!67/(L#,"'*%(#8(MC&+25*'(G"?7*/#%#C&B!<,83!CAB!],3!@!f4/)*!
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?,88*?:*(!&)!:5&-!",,7!?,)-&-:!,;!-0*88-!;,%!:5*!0%,:*?:&,)!,;!:5*!-/)!+,(!;%,=!:5*!&)?/%-&,)-!,;!

$0,05&-!')(!5&-!;,88,J*%-B!J&:5!'!-*?,)('%#!0/%0,-*!,;!0%,:*?:&)+!:5*!05'%',5!;%,=!5&-!*)*=&*-b!!

I5,/!-5'8:!(&*!&)!:5*!;8'=*!,;!;&%*O!:5,/!-5'8:!"*!"8&)(!')(!:5*!H#*!,;!Y,%/-!-5'88!5'1* !0,J*%!,1*%!
:5**O!&:!-5'88!:'7*!'J'#!:5&)*!'%=-B!&:!-5'88!%*=,1*!:5#!8*+-B!')(!:5,/!-5'8:!"*!%*)(*%*(!&=0,:*):3!
F:!&-!U*!J5,! "%&)+-! '",/:! *1&8!&)! :5**B!&:!&-!Y,%/-!J5,!?/:-! :5**! :,!0&*?*-B! :5,/! "*&)+! ",/)(B!
;*::*%*(!')(!;'88*)3!I5#!-,/8!&-!-/)(*%*(!;%,=!:5 #!-5'(*B!')(!:5#!5*'(!&-!",/)( !1'%&'):B!:5#!5*'(!
&-!?/:!,;;LL:5#!",)*-!'%*!?/:!,/:B!:5#!;8*-5!&-!"*':*)!;%,=!:5#!",(#B!:5# !-,/8!&-!-/)(*%*(!;%,=!:5#!
-5'(*B!')(!:5,/!'%:!-*)-*8*--3!I5,/!-5'8:!),:!"*B!;,%!rFt!5'1*!?'-:!:5**!&):,!:5*!;&%*3!R&*!(,J)!&)!
0'&)B!"*&)+!:/%)*(!'-&(*!')(!;'88*)!':!:5*!J%':5!,;!5&-!/%*'O!:5*#!?,)-/=*!:5**!J&:5!:5*!;&*%#!"8'-:!
,;!:5*&%!=,/:5-B!')(!:5,/!'%:!f?,)(*=)*(g!:,!:5*!;8'=*!,;!;&%*O!&:-!;8'=*!&-!&)!:5**B!&:-!"8'M*!&-!&)!
:5**!')(!&:!(*-:%,#-!:5#!,/:!':!:5*!*G*?/:&,) L"8,?7!,;!:5*!+,(!wQx!V!v$0*0!:5,/!;,*!,;!U*3!_*!:5,/!
-0':!/0,)B!V!v$[H[ u AF:=(6NBMJu "*!#*!-0':!/0,)B!V!'88!#* !;,*-!,;![5'%',5B!(*'(!,%!'8&1* !f!=)(
NO(P@bCALCWO!PCb@O!PCbPg3!
!

I5*-*!-0*88-!;,%!:5*!v,1*%:5%,J&)+!,;!$0,05&-d!0%,1&(*(!0%,:*?:&,)!;%,=!:5&-!(*&:#!,%!;%,=!-)'7*-B!

J5&?5!?,/8(!"*!1&*J*(!'-!=&),%!#*:!(')+*%,/-!=')&;*-:':&,)-!,;!:5*!=,)-:*%3!2/%&)+!:5*!R':*!

[*%&,(B!J5*)!-/?5!'!%&:/'8!",,7!J'-!%*'(!&)!:*=08*-!('&8#!:,!0%,:*?:!:5*!J,%8(!;%,=!:5*!:5%*':!

,;!:5*!-/)!+,(d-!'%?5!*)*=#B!'!J'G!=,(*8!,;!:5*!-*%0*):!J'-!?/:!&):, !0&*?*-!')(!"/%):!J&:5!;&%*!

fc,/-,/8&-!CDD@bPDg3!V:5*%!-0*88-!/-*(!:,!0%,:*?:!'+'&)-:!$0,05&-!&)1,81*(!(%'J&)+!'!0&?:/%*!,;!

:5*!-*%0*):!,)!'!0&*?*!,;!0'0#%/-B!:5*)!-*'8&)+!&:!&)!'!",G!:5': !J'-!-0':!/0,)!')(!-*:!,)!;&%*b !

I,!"*!%*?&:*(!,1*%!f')!&='+*!,;g!v$0*0!='(*!,;!J'G!J&:5!5&-!)'=*!J%&::*)!,)!&:!&)!+%**)!&)7O!5*!
-5'88!'8-,!"*!='(*!,)!'!)*J!-5**:!,;!0'0#%/-QwJ5&?5x!-5'88!"*!-0':!/0,)!')(!:%'=08*(!J&:5!:5#!
8*;:! ;,,:B! -8'/+5:*%*(! J&:5! '! 7)&;*B! 0/:! ,)! '! ;&%*! ,;! "%#,)#! ')(! \/*)?5*(! J&:5! : 5*! /%&)*! ,;!
'QJ,=') !f! =) (Ob(@A~@Sg3!!
!
!

P3C3C! .*: !f.*:5g!

.*:B!:5*!vU*(!V)*dB!J'-! ')! ')?&*):!H+#0:&')!+,(! ,;! :5*!(*-*%:B!-:,%=-B!;,%*&+)*%-B!?5',-B! ')(!

1&,8*)?*@@3!^5&8*!$0,05&-!J'-! :5*! :%/*! '):&:5*-&-! ,;!<**2 !f:%/:5B!,%(*%gB!.*:! '8-,! ,;:*)! ;,/)(!

5&=-*8;!,00,-*( !:,!,%(*%!&)!:5*!/)&1*%-*3!$-!'!+,(!,;!:5*!(*-*%:!,%!vU*(!R')(dB!5*!J'-!'!)':/%'8!
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:5%*':! :,! :5*!+%,J:5! ')(!1*+*:':&,)! /0,)!J5&?5!8&;*!&:-*8;!(*0*)(*(O!')(! '-! :5*! '(1*%-'%#!,;!

V-&%&-B!:5*!%&+5:;/8!7&)+!,;!H+#0:B!5*!%*0%*-*):*(!%*"*88&,)!')(!-:%&;*@C3!
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$-! =*):&,)*( ! '",1* B! :5*! ')?&*):! H+#0:&')-! -**=! :,! 5'1*! %*8&*(! 5*'1&8#! /0,)! :5*! ='+&?'8!

?,=0,)*):!,;!%*=*(&*-!:,!*G0*8!:5*!1 *),=!;%,=!:5*!';;8&?:*(!0*%-,)d-!",(#3!I5*#!"*8&*1*(!:5':!
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'-!:,!'/:5*):&?':*!:5*!-:,%&*-3!$??, %(&)+!:,!.**8*!f@XAWbAPgB!:5*!0%&='%#!;/)?:&,)!,;!:5*!?5++,-I(

'-!&:!J'-!?'88*(B!J'-!:,!0%,1&(*!='+&?'8!5*'8&)+!;,%!-?,%0&,)!-:&)+-!,%!:5*!"&:*!,;!1*),=,/-!

-)'7*-!"#!=*')-!,;!:5*!'):& L1*),=!&)-?%&0:&,)-!:5':!?,1*%*(!:5*!:'"8*:-d!-/%;'?*-3!

                                                
CP!I5*!-:*8'!&-!0'%:!,;!'! ?,88*?:&,)!':!:5*!I/%&)!=/-*/=!='%7*(!)/="*%!@DC3!Z,%*!&);,%=':&,)!'",/:!:5*!-:*8'!?')!
"*!;,/)(!5*%*b!r 5::0bNNJJJ3(*&%*8=*(&)'3?,=N8*)7'NZ*%*:-*+*%35:=8t3!
 



   
!

!

$%+#%,-!PT!

F:!J'-!?,==,)!;,%! :5*!-/;;*%*%!:,!"*!?,=0'%*(!:,!:5*!#,/)+!Y,%/-B
!
J5,!J'-!-'1*(!"#!

:5*!\/&?7!')(!?8*1*%!'?:&,)-!,;!5&-!=,:5*%B!F-&-!f_,%+5,/:-!@XXSb@WE@g3!I5*!+,(!U'!5'(!'!-*?%*:!

)'=*
!
J5&?5!5*!%*;/-*(!:,!%*1*'8!:,!F-&-B!'-!&:!J,/8(!=*')!0'--&)+!,)!5&-!0,J*%3!F-&-!/-*(!='+&? !

:,!?%*':*!'!1*),=,/-!-)'7*!:5':!J,/8(!"&:*!U'!:,!;'?&8&:':*!'!:%'(*b!5&-!)'=*!;,%!5&-!8&;*3!$-!U'!

-/;;*%*(B!5*!%*'8&M*(!:5':!,)8#!F-&-!?,/8(!?/%*!5&=O!*1*):/'88#!5*!?,/8(!),!8,)+*%!:'7*!:5*!0'&)!

')(!%*8*):*(!')(!:,8(!5*%!5&-!-*?%*:!)'=*!&)!*G?5')+*!;,%!'! 5*'8&)+!-0*883!$-!)'=*-!5'(!+%*':!

0,J*%!')(!-&+)&;&?')?*!&)!:5*!')?&*):!H+#0:&')!J,%8(B!J,%(-!:5*=-*81*-!?,/8(!"*!/-*(!'- !

'=/8*: -!,%!'! 0,J*%;/8!0%,:*?:&1*!-,/%?*3!

I5*! :'8* !,;!Y,%/-d!5*'8&)+!;%,=!-?,%0&,)!-:&)+-!')(!-)'7*"&:*-!&)!:5*!='%-5*-!J'-!:5*!

"'-&-!; ,%!?5++5!8&7*!:5* !,)* !&)!:5*!?,88*?:&,)!,;!:5*!U,#'8!>,88*?:&,)!I%/-:!f6&+3!@Ag3!̂&:5!0%,0*%!

%*?&:':&,)-B!'!8&\/&(!0,/%*(!,1*%!:5*!-:*8'!"#!&:-!,J)*%B!'!0%&*-:B!,%!'!05#-&?&')!J,/8(!"*!&="/*( !

J&:5!:5*!0,J*%!,;!:5*!*)+%'1*( !-0*88-!')(!&='+*-3!I5,-* !J5,! -,/+ 5:!'! %*=*(#!,%!0%,:*?:&,)!

'+'&)-:!-)'7*-!')(!:5*&%!"&:*-!J ,/8(! *&:5*%!(%&)7!:5&-!8&\/&(!,%!0,/%!&:!,1*%!:5*=-*81*-!f_Z g3!

!
RDY' !"ZE#"%,4$/%'

$8,)+-&(*!5*'8&)+B!'),:5*%!0,-&:&1*!0*%?*0:&,)!,;!:5*!-*%0*):!%*8':*-!:,!%*K/1*)':&,)!')(!%*"&%:53!

I5*!%*0:&8*!0*%&,(&?'88#!-5*(-!&:-!-7&)B!:5*%*"#!'--,?&':&)+!&:-*8;!J&:5!:5*!%*)*J'8!,;!8&;*3!.,=*!

&):*%0%*:':&,)-! ,;! :5*! V/%,",%,-! -/++*-:! :5':! :5*! )*1*% L*)(&)+! 8,,0! ?%*':*(! "#! :5*! -*%0*):!

*':&)+!&:-!:'&8!&-!-#=",8&?!,;!0*%0*:/&:#!')(!&==,%:'8&:#CA3!I5*!-)'7*!&-!'!?,==,)!-# =",8!,;!(*':5!

')(!%*"&%:5!fY*)(*%-,)!')( !V'7*-!@XXDbPTgB!')(!&)!:5*!IJ*8;:5!Y,/%!,;!67/(!##$(#8(G<36,*2 I(U'!

                                                
CA!_*75%'(B!4,,"&)3!pI5*!' )?&*):!-#=",8!:5':!-0'))*(!=&88*))&'3 q!!!4( f2*?3!AB!CD@Wg3!U*:%&*1*(!
;%,=!5::0bNNJJJ3""?3?,=N?/8:/%*N-:,%#NCD@W@CDAL:5* L')?&*): L-#=",8 L:5': L-0'))*( L=&88*))&'3!
 



   
!

!

$%+#%,-!PW!

%*K/1*)':*-!&)!'!-)'7*d-!"*88#b!pY&-!+,(-!(%'J!5&=!'8,)+!"#!'!?,%(B!')(!5*!*):*%*:5!&):,!5&-!:'&8!

')(!?,=*:5!;,%:5!;%,=!5&-!=,/:5B!')(!?,=*:5!:,!:5* !"&%:5!/)(*%!:5*!;,%=!,;!c5*0*%'q!f_/(+*!

@XDSbCSXg3!V"-*%1':&,)! ,;! :5*! -)'7*d-! '"&8&:#! :,! -5*(! &:-! -7&)! :,! %*1*'8! '! )*J! *G:*%&,%! 5'-!

0%,=,:*(!&:-!-#=", 8&-=!'-!,)* !,;!%*K/1*)':&,)! ')(! :5*!%*)*J'8!,;!5*'8:53'

'
RD[' A/%70E5$/%'

I5*!:%*':= *):!,;!-)'7*!"&:*-!,??/% %*(!,)!",:5!:5* !05#-&?'8!')(!0-#?5,8,+&?'8!8*1*8-3!I5*!

')?&*):!H+#0:&')-!/-*( !)':/%'8!')&='8B!1*+*:'"8*B!')(!=&)*%'8!&)+%*(&*):-u &)?8/(&)+!'?:/'8!

-)'7*!0'%:- u :,!:%*':!1*),=,/-!J,/)(-!')(!(*:*%!&)&=&?'8!-0&%&:-3![*%5'0-!"#!?,)-/=&)+!-)'7*!

0'%:-!:5*!H+#0:&')-!"*8&*1*(!:5':!:5*!+,(-!J,/8(!-**!*1&8!J&:5&)!:5*!';;8&?:*(!')(!?/%*!:5*=B!,%!

:5':!:5*!J,/)(*(!0*%-,)!J,/8(!:'7*!,)!-,=*!,;!:5*!%*K/1*)':&)+!?5'%'?:*%&-:&?-!,;!:5*!-)'7*3! !

I5*! !"##$%&'()*+&",-(0%,1&(*-!-&+)&;&?'):!&);,%=':&,)!,)!:5*!7&)(-!,;!=*:5,(-!')(!

%*?&0*-!/-*(!:,!:*)(!-)'7*"&:*-B!&)(&?':&)+!:5':!:5*!0%*1'8*)?*!,;!:5*&%!"&:*-!J'-!-*%&,/-!')(!

%*\/&%*(!:5*!0%*-*)?*!,;!0%&*-:L5*'8*%-3!I5*-*!0%'?:&:&,)*%-!'8-,!*=08,#*( !'=/8*:-!')(!

&)?'):':&,)-!:,!:%*':!:5*!='+&?'8!-,/%?*-!,;!:5*!"&:*-B!;%*\/*):8#!0'&%&)+!:5*-*!0%'?:&?*-!J&:5!

:5*!%*?&:':&,)!,;!=#:5,8,+#!'-!'!0%,05#8'?:&?!=*'-/%*3!Z*%*:-*+*%B!.*8\*: B!')(!F-&-!J*%*!=,-:!

?,==,)8#!&)1,7*( !:,!5*'8!1*),=,/-!J,/)(-3! I 5*!-*%0*):!?,/8(! ",:5!?'/-*!-&?7 )*--! ')( !08'#!

'!0 '%:!&)!:5*!?/%':&1*!%&:/'8-!,)!:5*!05#-&?'8!')(!-0&%&:/'8!08')*-3!!

'

'
'
'
'



   
!

!

$%+#%,-!PE!

GD'<*"'I3/4"74$#"'2"3)"%4'

TDO' C%43/+E74$/%'

$-!0%*1&,/-8#!(&-?/--*( B!-)'7*-!J*%*!'!1*%#!%*'8!0%,"8*=!;'?*(!"#!:5*! ')?&*):!H+#0:&')-3! I 5*!

(')+*%,/-! 0,J*%! ,;! :5*-*! ?%*':/%*-! ?,/8(! "*! ?,):%,88*(! 1&'! ='+&?! ')(! /-*(! :,! 0%,:*?:! :5*!

&)(&1&(/'8!,%!(*&:#!;%,=!)*+':&1*!*):&:&*-3!Z')#!-*%0*):!(*&:&*-!J*%*!*):%*':*(!;,%!0%,:*?:&,)3!

I5*! H+#0:&')-! *=08,#*(! '! 1'%&*:#! ,;! =*:5,(-! ;,%! 0%,:*?:&,)! '+'&)-:! - )'7*-3! ^5&8*!

=#:5,8,+&?'8!(*=,) L-)'7*- !f*3+3!$0,05&-g!J*%*!?*%:'&)8#!,;!?,)?*%)!:,!:5*-*!')?&*):!0*,08*B!8&1*!

-)'7*-! 0%,1&(*(! '! =,%*! ?,)-&-:*):! :5%*':! :,! :5*! 8&1&)+! ')(! :5*! (*?*'-*(3! Z,-:! 0%,:*?:&1*!

=*'-/%*-!J*%*!?%*':*(!')(! /-*( !:,!0%*1*):!&)K/%#!;%,=!:5*-*!8&1*!-)'7*-B!,;:*)!%*8#&)+!/0,)!:5*!

'&(!,;!-*%0*):!(*&:&*-!:,!(,!-,3! !

$0,:%,0'&?! ='+&?! J'-! /- *(! '-! '! 0%*1*):':&1*! =*'-/%*! '+'&)-:! 5'%=! :5':! ?'=*! ;%,=!

05#-&?'8! ,%!-/0*%)':/%'8! -,/%?*-B! ,%! J'-! &)1,7*(! :,! 7**0! 5,-:&8*! ;,%?*-! ;%,=! 0*)*:%':&)+!

5,/-*5,8(-!')(!:*=08*-3!I5&-!-*?:&,)!*G'=&)*-!:5*!0%,:*?:&1*!%,8*!,;!:5*!-*%0*): B!')( !-/%1*#-!

:5*!0%,05#8'?:&?!:,,8-!/-*(!'+'&)-:!:5&-!?%*':/%*3!!

!
TDP' I3/4"74$#"'2"3)"%4'U"$4$"5'
'
I5*! ')?&*):!H+#0:&')-! "*8&*1*(!&)! ,00,-&:*-! :,!='&):'&)!"'8')?*!&)! :5*! /)&1*%-* u 8&+5:!1*%-/-!

('%7B! ,%(*%! 1*%-/-! ?5',-B! +,,(! 1*%-/-! *1&83! I5*! +,(-! *=",(&*(! :5*-*! %,8*-! ')(! 0'&%*(! ,;;!

'??,%(&)+!:,!:5*&%!;/)?:&,)-B!(*-:&)*(!:,!*)+'+*!&)!')!*:*%)&:#!,;!"'::8*-!=*(&':*(!"#!I5,:5B!J5,!

-'J!:,!&:!:5':!,)*!-&(*!J,/8(!)*1*%!:%/8#!,1*%?,=*!:5*!,:5*%3!I5*!')?&*):!H+#0:&')-!"*8&*1*(!

:5':! :5*! "'::8*-! '=,)+! :5*!+,(-!%*;8*?:*(! :5*&%!,J)!*'%:58#!-&:/':&,)- B!-,!:5':! :5*!05'%',5d-!



   
!

!

$%+#%,-!PX!

(*;*':!,;!')!*)*=#!&)(&?':*(!:5*!1&?:,%#!,;! <*R*2(,%!:5*!*=*%+*)?*!,;!?&1&8!/)%*-:!')(!')'%?5#!

=*'):!:5':!?5',-!5'(!J,)3 !

!
S3@3@!Z*5*) !

$-!-*%0*):-!J*%*!",:5!;*'%*(!')(!%*1*%*(!(/%&)+!:5&-!:&=*B!-,!:,, !-*%0*):!(*&:&*-!0,--*--*(!:%'&:-!

:5':!J*%*!/-*(! ",:5! :,!5*80!')( !:,!5'%=3!V)*!,;!:5*!=,%*!0%,=&)*):!-*%0*):!(*&:&*-!&)!H+#0:&')!

/)(*%J,%8(!=#:5,8,+#!J*):!"#!:5*!)'=*!,;!Z*5*)B!p:5*!?,&8*(!,)*q3!F)!:5*! !##$(#8(9*2/-B!5*!

*)1*8,0*-!U'!&)!5&-!?,&8-!')(!0%,:*?:-!5&=!,)!5&-!)&+5:8#!1,#'+*!:5%,/+5!:5*!G<0,*2(f6&+-3!@S!')(!

@Tg3!

I5*! >,;;&)! I*G:-! fWSELWTDg! (*-?%&"*! :5&-! +,(! '-! 5'1&)+! )&)*! -05*%&?'8! %&)+-! J5&?5!

?,)-:'):8#!?&%?8*!')(!0%,:*?:!:5*!-/)!+,(3!$??,%(&)+!:,![&??&,)*!f@XXDbATgB!:5*!v-*%0*):!",'%(!

+'=*d!J'-! &)-0&%*(!"#!:5&-!(*-?%&0:&,)!,;!Z*5*) CS3!I5*!?,&8*(!-*%0*):!J'-!'8-,!%*;*%%*(!:,!&)!:5*!

1'%&,/-!+/&(*",,7-!,;!:5*!/)(*%J,%8(!f*3+3!:5*!!##$(#8(27/(;/*0g!J5*%*!5*!/-*-!5&-!=')#!?,&8-!

:,!J%'0!5&=-*8;!&)!'!(,=*!'%,/)(!:5*!-5%&)* L8&7*!?'"&)!'",1*!U'B!0%,:*?:&)+!5&=!;%,=!:5*!*1&8!

:5':!-/%%,/)(-!: 5*=!f_'%7*%!CD@Ab@AWO!U,:5†58*%!@XXXb@C~@Xg3!!

(
S3@3C! ]*5*"7'/ !
(
$),:5*%!/)(*%J,%8(!-*%0*):!(*&:#!J'-!]*5*"7'/B!pY*!J5,!/)&:*-!:5*!c'-q3!6&%-:!'::*-:*(!&)!:5*!

[#%'=&(! I*G:-B!5*!J'-!%*+'%(*(! '-! '! 0%,:*?:&1*! (*&:#!J5,!8,,7*(! ';:*%! :5*!05'%',5! ')(! :5*!

H+#0:&')-!&)!:5*!';:*%8&;*3!Y*!J'-!-'&(!:,!"*!:5*!-,)!,;!:5*!*'%:5!+,(B!̀ *"B!')(!:5*!-*%0*):!5'%1*-:!

+,((*--B!U*)*)/:*:b!p Y‡!^-K%!]!0)B!:J:!]ˆ" L7‡3JB!-‡!`"B!=-fJg‰)!=J3:a;!U))J:3:3!V!V-&%&-!]B!

                                                
CS!c*)('88B!I3!p.?58')+*)-0&*83q!Q/>5$#'(0/"(]C&+2#%#C5/(<!f@XEAgB!003!TSPLTSS3 
 



   
!

!

$%+#%,-!AD!

#,/!'%*!]*5*"7'/B!-,)!,;!`*"B!",%)!,;!#,/%!=,:5*%!U*)*)/:*:q!f>I!WTCg3!V:5*%!%*?,%(-!-:':*!

:5':!]*5*"7'/!J'-!:5*!-,)!,;!:5*!-?,%0&,)!+,((*--B!.*%\*:3!Y*!&-!'8-,!-'&(!:,!5'1*!-J'88,J*(!

-*1*)!?,"%'-!:,!?,)-/=*!:5*&%! 7/$* !')(!+ '&)!='+&?'8!0,J*%!f>I!ESg3!2/*!:,!5&-!'--,?&':&,)!J&:5!

-*%0*):-B!0%&*-:-!-,=*:&=*-!&)1,7*(!5&=!&)!='+&?'8!-0*88-!;,%!0%,:*?:&,)!'+'&)-:! ')(!?/%&)+!,;!

-)'7*"&:*-3! !

! ]*5*"7'/d-! +8#05! ! J'-! :*?5)&?'88#! '! 1'%&':&,)! ,;! :J, ! 5')(-! &)! 0%'#*%B! "/:! &:! '8-,!

%*-*="8*(!'!:J, L5*'(*(!-)'7*3!I5/-B!5*!J'-!,;:*)!%*0%*-*):*(!*&:5*%!'-!'!=')!J&:5!'!-*%0*):d-!

5*'(! ')(!:'&8 !f6&+-3!@W!')(!@EgB!,%!'-! '!-)'7*!J&:5!:J,!5*'(-!f6&+ 3!@Xg3!$-!:5*!+/'%(&')!:,!:5*!

*):%')?*!,;!:5*! ;,*2 B!:5*!:J, L5*'(*( !-)'7*!+,(!?*%:'&)8#!J,/8(!5'1*!-*%1*(! 5&-!0/%0,-*!'-!'!

;&*%?*!0%,:*?:,%!,;!:5*!(*'(!f^&87&)-,)!CDDPbCCPg3!

!
S3@3P! U*)*)/:*: !

!R&:*%'88#!:5* !v-)'7*! J5,! ),/%&-5*-dB! U*)*)/:*:! J'-! %*1*%*(! '-! '! "*)*1,8*):!

(*&:#3! .5*! J'-! '! +,((*--! ,;! :5*! 5'%1*-:! ')(! '! (&1&)*!=, :5*%B! ')(! J'-! :5*%*;,%*! 'J'%(*(! '!

0%,:*?:&1*!')(!)/%:/%&)+!%,8*!&)!)':/%*3!F)!:5*!V8(!c&)+(,=B!-5*!J'-!1*)*%':*(!'-!'!+/'%(&')!,;!

:5*!7&)+!&)!8&;*!')(!&)!:5*!';:*%8&;*B!?,'8*-?&)+!J&:5!^'(K*:!:,!-#=",8&M*!:5*!%,#'8!,"*/,- !f[I!PDCgB!

')(!%*0%*-*):&)+!:5*!='+ &?'8!0,J*%!&)5*%*):!&)!:5*!8&)*)!%,"*!J,%)!"#!:5*!7&)+B!,;!J5&?5!*1*)!

:5*!+,(-!'%*!;*'%;/8!f[I!@WSSO!@WXAg3!_*?'/-*!,;!:5&-B!-5*!J'-!'8-,!8&)7*(!:,!=/==#!"')('+*-B!

,;;*%&)+!:5*=!:,!:5*! (*'(!f 6&+3!CDg3!F)![:,8*='&?!:&=*-B!-5*!J'-!?'88*(!zR'(#!,;!:5*!U,"*-z!(/*!

:,!5*%! '--,?&':&,)! J&:5!?8,:5&)+b!pV!V-&%&-! :5*!c&)+B!F!5'1*!?8'(!#,/!&)! :5*!H#*! ,;!Y,%/-B! :5&-!

U*)*)/:*: L+'%=*):!,;!J5&?5!:5*!+,(-!'%*!';%'&(B!-,!:5':!:5*!+,(-!='#!;*'%!#,/!K/-:!'-!:5*#!;*'%!

:5*!H#*!,;!Y,%/-q!f[I!TCCg3!



   
!

!

$%+#%,-!A@!

U*)*)/:*:d-!'::%&"/:*-!'-!'!+,(( *--!,;!;*?/)(&:#!')(!5'%1*-:!&-!?,)1*#*(! "#!5*%!*0&:5*:-!

v8'(#!,;!:5*!;*%:&8*!8')(}B!v=&-:%*--!,;!:5*!:5%*-5&)+!;8,,%d!')(!v8'(#!,;!:5*!+%')'%&*-dB!'-!-)'7*-!

J*%*!,;:*)!-**)!&)!:5*!;&*8(-!'%,/)(!5'%1*-:!:&=*!5/):&)+!:5*!%,(*):-!J5,!J,/8(!:5%*':*)!:5*!

?%,0-!f^&87&)-,)!CDDPbCCAg3!I5*!#*'%8#!;8,,(! ,;! :5*! ]&8*! '8-,! "%,/+5:! '!%&-*!&)! :5*!)/="*%!,;!

-)'7*-!"#!]&8*!-*::8*=*):-!"*?'/-*!,;!:5*!&)?%*'-*!,;!0*-:-!: 5':!-?'=0*%*(!,/:!,;!:5*!+%,/)(3 !

I5&-!&-!J5#!-)'7*-!?'=*!:,!"*!'--,?&':*(!J&:5!:5*!;%/&:;/8)*--!,;!:5*!%&1 *%3!

I5*!+,((*--! '8-,!5*8(!&=0,%:'):!;'=&8&'8!%,8*-! '-! '!0%,1&(*%!')(! '!),/%&-5*%!,;!&);'):-!

f_%, *75/&-!@XW@b@SDg3!I5* !H+#0:&')-d!?5,&?*!:,!'--&+)!:5&-!%,8*!:,!-*%0*):-!&-!')!,((!,)*3!!./?78&)+!

&-!'! (*;&)&)+! ;*':/%*! ,;!='=='8-B! ;,%! ,)8#!='=='8-!5'1*! :5*! '"& 8&:#! :,! 0%,(/?*!=&873!H1')-!

fCD@PbAXg!0%,0,-*-!:5':! U*)*)/:*:!J'-!=')&;*-:*(!'-!'!-0&::&)+!?,"%' B!')(! :5':! :5*-*!%*0:&8*-!

J*%*!?5,-*)!'-!'!-#=",8!,;!'"/)(')?*!"*?'/-*!:5*#!*K*?:!;8/&(!-&=&8'%!:,!:5*!-0,/:&)+!,;!=&87!

;%,=!:5*!:*':-!,;!?,J-!')(!5/=')-3 !!

I5*! &):*%%*8':&,)-5&0-! ,;! :5*! +,((*--! J&:5! ,:5*%! (*&:&*-! J*%*! *G:*)-&1*3! 2/%&)+! :5*!

[:,8*='&?! 0*%&,(! &)! :5*! 6'##/=B! '! %*+&,)! '--,?&':*(! J&:5! &==*)-*! ;*%:&8&:#B! U*)*)/:*:!J'-!

'--&=&8':*(! :,! F-&-B! '! 0%,?*--! ='(*! *'-&*%!"#! :5*&%!-5'%*(! '--,?&':&,)! J&:5! V-&%&-! ')(! :5*!

&?,),+%'05#! ,;! '! )/%-&)+! =,:5*%! fR*&",1&:?5! @XSPbWWg3!$-! '! +%'&)! +,((*--B!U*)*)/:*: ! J'-!

&(*):&;&*(!'-!:5*!=,:5*%!,;!V-&%&-!&)!:5*!;,%=!,;!:5*!?5&8(!]*0%&B!+,(!,;!+%'&)B!')(!&)!:5*!!##$(#8(

27/(;/*0 !U*)*)/:*:!5'(!')!';;'&%!J&:5!$:/=!')(!+'1*!"&%:5!:,!Y, %/-B!J5,!J'-!;'=,/-8#!:5*! -,)!

,;!F-&-3!Y*%!'--,?&':&,)-!J&:5!?5&8(%*)!'8-,!&(*):&;&*(!5*%!J&:5!Z*-75*)*:!'-!'!)/%:/%*%!')(!J&:5!

Y':5,%!J5,-*!5*'((%*--!-5*!J,%*3 !

I5*!+,((*--!J'-!=*):&,)*(! "#!)'=*!&)! :5*!V8(!c&)+(,=! )&"*<50(6/>2-B!"/:!J'-! ),:!

0,%:%'#*(!&?,),+%'05&?'88#!/):&8!:5*!Z&((8*!c&)+(,=3!6%,=!:5':!0,&):!/):&8!:5*!R':*![*%&,(B!-5*!



   
!

!

$%+#%,-!AC!

J'-!/-/'88#!(*0&?:*(!'-!')!*%*?:!?,"%'!J&:5!'!-/)!(&-7!')(!5,%)-!':,0!&:-!5*'(B!,;:*)!J&:5!:J,!

:'88! 08/=*-! -/%=,/):&)+! :5*! -,8'%! (&-73! I5*! +,((*--! J'-! '8-,! ,??'-&,)'88#! (*0&?: *(!

'):5%,0,=,%05&?'88#! '-! '! "*'/:&;/8! J,=')! ,%! '! J,=')! J&:5! '! -)'7*}-! 5*'(B! -:')(&)+! ,%!

*):5%,)*(!')(!-,=*:&=*-!5,8(&)+!,%!)/%-&)+!'!?5&8(B!/-/'88#!]*0%&!f6&+3!C@g!f^&87&)-,)!CDDPbCCAg3!

2/%&)+! :5*! ]*J!c&)+(,=B!U*)*)/:*:!&-!5*'1&8#!%*0%*-*):*(!&)! '+%&?/8:/%'8!-?*)*-! ,)! :5*!J'88!

0'&):&)+-!')(!%*8&*;-!,)!:5*!:,="-!,;!I5*"')!),"8*-!fZ'%&)&!CD@S bWAg3!.5*!&-!'8-,!(*0&?:*(!&)!:5*!

:,="-!, ;!7&)+-!')(!%,#'8!-?%&"*-!f-**!6&+-3!CCLCAg3!!

U*)*)/:*:! J'-!=,-:! J&(*8#!%*1*%*(! '-! '! +,((*--! ,;! ;*?/)(&:#! ')(! J'-!=,-:! 0,0/8'%!

'= ,)+! '+%&?/8:/%'8! J,%7*%-! J5,! J*%*! /-/'88#! ),:! &)?8/(*(! &)! :*=08*! ?*%*=,)&*-3!6*-:&1'8-!

(*1,:*(!:,!:5*!+,((*--!J*%*!5*8(!&)!:5*!8'-:!=,):5!,;!:5*!J&):*% L-0%&)+!-*'-,)!f?'88*(![*%*:g!

J5*)! '88! :5*! -**(-! 5'(! "**)! 08'):*(B! ')(! &)! :5*! ;&%-:! =,):5! ,;! :5*! -0%&)+ L-/==*%! -*'-,)!

f.5*=/g!J5*)!:5*!5'%1*-:!"*+')!:,!=':/%*! fY'%:!CDDSb@PTg3!H1*)!'-!'!=')&;*-:':&,)!,;!'!?,"%'B!

-5*!J'-!1&*J*(!"#!;'%=*%-!')(!5,/-*J&1*-!'-!'!"*'/:&;/8!+,((*--3!<*--*8-!(*?,%':*(!J&:5!?,"%'-!

?,==,)8#!;,/)(!&)!')?&*):!H+#0:&')!5,/-*5,8(-!8&7*8#!%*0%*-*):*(!U*)*)/:*:B!:5*!Z&-:%*--!,;!

[%,1&-&,)-! fRŠ0*ML̀%')( *! CD@Tb@WXg3! .5*! J'-! J,%-5&00*(! '88! '%,/)(! H+#0:! ;%,=! :5*! Z&((8*!

c&)+(,=!,)J'%(!;%,=!:5*!2*8:'!%*+&,)!')(!5*%!?/8:!&)!:5*!?&:#!,;!2K'!:,!̀ &M'B!$"#(,-B!')(!I5*"*-3!

I5*%*!&-! '8-,! *1&(*)?*! ,;! -5%&)*-! *%*?:*(! :,!5,),%!5*%!&)!?/8:&1':*(!;&*8(-!')(!1&)*#'%(-B! ')(!

(/%&)+!:5*!5'%1*-:!')(!:5*!0%*--&)+!,;!+%'0*-!,;;*%&)+-!J*%*!='(*!:, !5*%!fZ'%&)&!CD@SbWSg3!I5*!

')?&*):!H+#0:&')-d!';;*?:&,)! ;,%! :5&-!+,((*--!&-!?8*'%3!$-! ')!&(,8&M*(! (*&:#B!U*)*)/:*:! "*?'=*!

I5* %=,/:5&-!&)!:5*!`%'*?, LU,=')!0*%&,(!,;!H+#0:3!.5*!='#!5'1*! *1*)!-/%1&1*(!:5*!0'+')!*%'B!



   
!

!

$%+#%,-!AP!

'?:&)+!'-!:5*!/)(*%8#&)+!?,)?*0:!;,%!:5*!>5%&-:&')!-'&):B!I5*%=/:5&-!fZ,)'+5')!CD@A bCCO!^&::!

@XWCbXSg!CT3!

!
S3@3S! ^'(K*: !

!I5*!?,"%'!+,((*--!^'(K*:B!7),J)!:,!:5*!`%**7-!' -!_/:,B!J'-!'--,?&':*(!J&:5!:5*!]&8*!

2*8:'!%*+&,)!')(!"*?'=*!:5*!:/:*8'%#!(*&:#!,;!R,J*%!H+#0:!J5&8*!5*%!?,/):*%0'%:!]*75"*:B!:5*!

1/8:/%*!+,((*--B!0%,:*?:*(!900*%!H+#0:3!̂ '(K*:!=*')-!}:5*!+%**)!,)*dB!%*;*%%&)+!:,!:5*!-*%0*):d-!

?,8,%!')(!:,!:5*!2*8:'d-!0'0# %/-!-J'=0-!J5&?5!-5*!&)5'"&:*(3!$8:5,/+5!')?&*):!H+#0:!5'(!"**)!

/)&:*(!-&)?*!PDDD!_>B!')!/)(*%8#&)+!(&1&-&,)!*G&-:*(!"*:J**)!:5*!8')(-3!I5*!05'%',5!J'-!(&1&)*8#!

0%,:*?:*(!"#!:5*!vIJ,!R'(&*-d!,;!900*%!')(!R,J*%!H+#0:!:5':!5'(!"**)!:'7*)!'-!)':&,)'8!-#=",8-!

"#![%*(#)'-:&?!%/8*%-!"*;,%*!:5*!/)&;&?':&,)!fY'%:!CDDSb@CTg3!Y*)?*B!,)*!,;!:5*!%,#'8!:&:8*-!=*')-!

v:5*!IJ,!Z&-:%*--*-dB!*=05'-&M&)+!:5':!:5*!05'%',5!J'-!"*&)+!(*;*)(*(!"#!:5*!:J,!+,((*--*-3 !

^'(K*:! J'-! '8-,! ?,==,)8#! '--,?&':*(! J&:5! :5*! 0%,:*?:&1*! ,"*/,- !J, %)! ,)! :5*! %,#'8!

5*'((%*--!,%!?%,J)!,;!:5*!05'%',5O!&:!'8-,!-*%1*(!:5*!0/%0,-*!,;!(*?8'%&)+!:5':!:5*!J*'%*%!5'(!

(,=&)&,)!,1*%!:5*!J5,8*!8')(3! $-!:5*! ,"*/,- !-5*!?,/8(!-0&:!;&%*!':!:5*!*)*=&*-!,;!:5*!7&)+B!')(!

&)-?%&0:&,)-! (*-?%&"*! :5*-*! '?:&,)-! &)! J'%B! *3+3!I5/:=,-*! FFF! ':! :5*! "'::8*! ,;! Z*+&((,! ')(!

U'=*--*-!FF!':!c'(*-5 CW!f4')M*)!CD@PbCSP~CSAg3!I5*!-/)L(&-7!,;!U'!J'-!'8-,!/-/'88#!(*0&?:*(!J&:5!

'!?,"%'!?,&8*(! '%,/)(!&:! '-! '! -#=",8! ,;!5&-!7&)+-5&0B! '!0%'?:&?*!J5&?5!8*(! :,! :5*!?,"%'! "*&)+!

                                                

CT!V)*!,;!:5*!;*J!=*):&,)-!,;!I5*%=/:5&-!&-!"#!4,-*05/-B!'!@-:!?*):/%#!$2!U,='), L4*J&-5!5&-:,%&')!')(!-?5,8'%B!
4,-*05/-B!68'1&/-B!')(!.&J'%:!Y'1*%7'=03!4#<+%/2/(P#"$-(#8(L#-/+7,-^(G'25Z,525/-(#8(27/(L/P-I(67/(.*"-(#8(27/(
L/P-I(GC*5'-2(G+5#'I(/2?@(/2?@(f]*J!€,%7b!_&+*8,JB!_%,J)B!@XDDgB!5*%*!?53XB!0'%'3!S~W3!
CW!6,%!5&*%,+8#05-B!-**!_=N!FFb!ET3@DO!c3$3!c&:?5*)B!}U'=*--&(*!F)-?%&+2&,)-B!Y&-:,%&?'8!')(!_&,+%'05&?'83!F!L!<FF}!
fVG;,%(B!@XTXL@XXDg3 



   
!

!

$%+#%,-!AA!

:5,/+5:!,;!'-!:5*! vH#*!,;!U'd!J5&?5!?,/8(!*G0*8!;&%*!'+'&)-:!5&-!*)*=&*- !f^'::*%-,)!CDDPB!^'(K*:!

-*?:&,)B!0'%'3!Ag3!F)! :5*!8*+*)(! ,;! :5*! /0"%&)+&)+!,;!#,/)+!Y,%/-!&)! :5*!-J'=0-! ,;!c5*==&-B!

^'(K*:! '?:-! '-!5&-!)/%-*! ')(!+/'%(&') CE3!I5&-!8*(!:,! '!8':*%!&(*):&;&?':&,)!J&:5!F-&-B!'-!-5 *!J'-!

/-/'88#!:5*!,)*!J5,!;/)?:&,)*(!'-!Y,%/-d!0%,:*?:,%3! !

F)![%*(#)'-:&?!:&=*-B!:5*!?,"%'!+,((*--!J'-!J,%-5&00*(!&)!:5*!')?&*):!:,J)-!,;![*!')(!

2*0B!5,=*!,;! :5*!8*+*)('%#!*'%8#!7&)+-!,;!H+#0:!&)!:5*!),%:5J*-:*%)!2*8:'!%*+&,)3!I5*!:,J)-!

J*%*!%*)'=*(![*% L̂ ' (K*:!,%!p:5*!5,/-*!,;!̂ '(K*:q!&)!:5*!]*J!c&)+(,=B!%*)(*%*(!"#!:5*!̀ %**7-!

'-!_/:,! ')(!7),J)!:,('#! '-! I*88!*8 L6'%'d/)!f[&)?5!CDDAbC@@g3!2/*!:,!5*%!'--,?&':&,)!J&:5!:5*!

%*+&,)!')(!:5*!*'%8#!7&)+-B!^'(K*:!"*?'=*!:5*!:/:*8'%#!+,((*--!,;!R,J*%!H+#0:3!

.5*!J'-!=,- :!,;:*)!(*0&?:*(!'-!')!*%*?:!5,,(*(!?,"%'!0,&-*(!;,%!'::'?7B!')(!&:!&-!&)!:5&-!

;,%=!:5':! :5*!+,((*--!&-! %*0%*-*):*(! '-! :5*! ,"*/,- !J5&?5!0%,:*?:*(!",:5!7&)+! ')(!+,(-3! I5*!

'=/8*:!J'-!,;:*)!-5,J)!'::'?5*(!:,!:5*!-,8'%!(&-7 !f6&+-3!CS!')(!CTgu *1*)!(/%&)+!:5*!$='%)'!

[*%&,(!J5*)!:5*!(*0&?:&,)!,;!=,-:!),) L-,8'%!(*&:&*-!J'-!'1,&(*(!,%!0%,5&"&:*(!fY'%:!CDDSb@T@g3!

I5*! %'&-*(! -*%0*):! J'-! ,;:*)! -5,J)! -*':*(! '8,)+! J&:5! :5*! 1/8:/%*! ]*75"*:! ,)! :J,!

"'-7*:-B! ')!&?,),+%'05#!7),J)! ;%,=! :5*!6&%-:!2#)'-:#3!.5*! '00*'%*(! '-! '! -)'7 *!&)! :5*!%,#'8!

:&:/8'%#!':!:5*!"*+&))&)+!,;!2#)'-:#!F B!')(!J'-!J,%)!,)!:5*!7&)+d-!;,%*5*'(!"#!:5*!=&((8*!,;!:5':!

(#)'-:#3!.5*!J'-!),:!%*0%*-*):*(!'):5%,0,=,%05&?'88#! "*;,%*!:5*!=&((8*!,;!2#)'-:#!<!fI%&++*%!

@XXCb@SDg3!6%,=! :5&-! :&=*! ,)J'%(-B!%*0%*-*):':&,)-!,;! ^'(K*:! ')(! ]*75"*:!&)!5/=')! ;,%= B!

J*'%&)+!:5*!%*-0*?:&1*!?%,J)-!,;!:5*&%!%*+&,)-B!J*%*!-5,J)!&)!:5*!7&)+d-!?,%,)':&,)!-?*)*-3!$:!

                                                
CE!I%')-8':&,)-!,;!:5*!:*=08*!&)-?%&+2&,)-!;%,=!H(;/!:5':!=*):&,)!:5&-!=#:5b!Y,1*)B!>3!1')!(*)3! 67/(?#"#'*25#'(
"52,*%(#8(27/(8*%?#'(*2(M08,D(2"*0525#'(*'0(5''#`*25#'(5'(*'?5/'2(MC&+25*'("52,*%(?#<+#-525#'@(2&--*%:':&,)B!R*&(*)!
9)&1*%-&:#B!CD@WO!'),:5*%!-*:!,;!:%')-8':&,)-!J*%*!0/"8&-5*(!&)!CD@Ab!23!c/%:5B!M08#,(ON3!2&*!F)-?5%&;:*)!(*-!
I*=0*8-!1,)!H(;/b!$":*&8/)+!@!‹"*%M*:M/)+*)O!_')(!P3!`8'("*?7!CD@A3!



   
!

!

$%+#%,-!AS!

5&-!'??*--&,)B!*'?5!7&)+!J'-!+&1*)!:5*!:&:8*!vY*!,;!:5*!IJ,!R'(&*-dB!J5&?5B!?,="&)*(!J&:5!:5*!%,#'8!

,"*/,- B!&)(&?':*(!5&-!(&1&)*!0%,:*?:&,)!')(!%/8*%-5&0!,1*%!:5*!7&)+(,=3!

_*?'/-*!,;!:5*!?,))*?:&,)!"*:J**)!:5*!IJ,!R'(&*-B!-,=*!,;!:5*&%!&?,),+%'05&?!;*':/%*-!

=*%+*(3!^'(K*:! J'-! -,=*:&=*-! -5,J)! '-! '! 1/8:/%*! ,%! '-! '! -*%0*):! J&:5!J&)+-B! ')(! '! ?,"%'!

J*'%&)+!:5*!^5&:*!>%,J)!/-/'88#!%*0%*-*):*(!]*75"*:3!^&87&)-,)!fCDDPbCCTg!"*8&*1*-!:5':!&:!&-!

0,--&"8*!:5':!-,=*!(*0&?:&,)-!')(!'=/8*:-!&)!:5*!;,%=!,;!0'0#%/-!-?*0:*%-!,%!?,8/=)-B!*-0*?&'88#!

J5*)!-/%=,/):*(!"#!'!?,"%'B!'%*!'8-,!=*'):!:,!%*0%*-*):!:5*!+,((*--!(/*!:,!:5*!-&=&8'%&:#!,;!

5*%!)'=*!:,! :5*!H+#0:&')!J,%(!;,%!0'0#%/-3!I5*!+,((*--!8':*%!"*?'=*!&(*):&;&*(!J&:5!_'-:*:B!:5*!

J'%!+,((*--!,;!R,J*%!H+#0:B!J5,!J'-!'),:5*%!*="8*=!,;!:5*!)':&,)3!_'-:*:!J'-!=,-:!?,==,)8#!

'--,?&':*(!J&:5!?':-B! :5,/+5 !&)!5*%!';,%*=*):&,)*(!%,8*!'-!J'%!+,((*--B!-5*!:,,7!,)!:5*!-5'0*!

,;! '!8&,)*--3!$-! -/?5B!^'(K*:!J'-!7),J)! :,! ,??'-&,)'88#! '00*'%!&)!8*,)&)*! ;,%=! '-! '! ;&*%?*8#!

0%,:*?:&1*!vH#*!,;!U'd!f^&87&)-,)!CDDPbCCTg!f-**!S3P3Pg3!!

!
TDN' I3/4"74$/%'$%'4*"'\%+"3]/30+'

S3C3@( 67/(!##$(#8(9*2/-(

.*1*%'8!*G'=08*-! ,;!0%,:*?:&1*!-*%0*):!&?,),+%'05#!*G&-:!&)! :5*!!##$(#8(9*2/-@(I5*! ;,*2 !J'-!

(&1&(*(!&):,!:J*81*!5,/%-!,;!:5*!)&+5:3!$??,%(&)+!:,!_/(+*!f@XTXb@WXg!U'd-!",':!"*+&)-!&:-!K,/%)*#!

:5%,/+5! :5*! /)(*%J,%8(!&)! :5*!6&%-:!Y,/%3! I5*! -/)!+,(! '00*'%-! '-! '! -?'%'"! "**:8*! ,)! '! (&-?!

-/%%,/)(*(!"#!:5*!V/%,",%,-B!8&7*8#!:5*%*!'-!'!?#?8&?'8!-#=",8!,;!)':/%* u (*':5!;%,=!8&;*B!')(!'!

?#?8*!,;!%*"&%:5!')(!%*)*J'83!



   
!

!

$%+#%,-!AT!

!
6&+3!CWb!I5*!-?'%'"!')(!-/)!(&-?!-/%%,/)(*(!"#!'!-*%0*): CX3!

!

F)!Y,/%!6,/%B!U'!')(!5&-!*):,/%'+*!?,=*!/0,)!Y*%*%*:B! "*+*::*%!,;!*1&8!-*%0*):-!')(!')!*)*=#!

,;!U'!f[&00#!CD@@bAAEg3!Y*!:/%)-!:,!:5*!:J*81*!+,((*--*-B!%*0%*-*):':&1*-!,;!:5*!:J*81*!5,/%-!,;!

:5*!/)(*%J,%8(B!')(!-'#-b !

pY'%7*)B! #,/! +,((*--*-! ,;! :5*! Y,/%-3! I5*! '00*'8-! '%*! '((%*--*(! :,! #,/ u '?:! ;,%! #,/%-*81*-!
'=,)+!#, /3!wQx!.:,0!#,/!:5*!-*%0*):!Y*%*%*:•!R&1*!#,/!"#!J5':!?,=*-!,/:!,;!5&=•!€,/%!0,%:&,)-!
'%*!&)!:5*!]*:5*%J,%8(B!#,/!-J'88,J!J5':! Y*%*%*:!+&1*-!"&%:5!:,B!#,/!'))&5&8':*!J5':!?,=*-!,/:!
,;!5&=q!f[&')7,;;!@XSAB!\:(3!&)![&00#g3!
!

.*1*%'8!,"*/5 !'00*'%!&)!:5*!6,/%:5B!6&;:5B!H&+5:5B!]&):5!Y,/%-!:,!-0&:!;&%*!':!:5*!*)*=&*-!,;!U'3!

I5*!H&+5:5!Y,/%!'8-,!%*1*'8-!:5*!0%*-*)?*!,;!:5*!;&%*L"%*':5&)+!-*%0*):B!c5*:&!f_/(+*!@XTXb@XPg3!

I5*! ]&):5!Y,/%!-5,J-! ' !-*%0*):!",':!?'00*(!"#! '! -)'7* ~5*'(! "*'%&)+! '!%,#'8!?%,J)! f_/(+*!

@XTXb@XSg3!

!
6&+@!CEb!.*%0*):!",':!J&:5!?%,J)*(!-*%0*):- PD3!

!

I5*! I*):5! Y,/%! &-! (*)-*8#! 0,0/8':*(! J&:5! /)(*%J,%8(! -*%0*):-! &)! :5*! ;,%=! ,;! ,"*/5 3!

$00%,G&=':*8#! :J*):#L:J,! ,;! :5*-*!0%,:*?:&1*!?,"%'-! (*?,%':*! :5*! *):%')?*!+':*-! ')(! ",':-!

f_/(+*!@XTXb@XTL@XEg3!!

                                                
CX _/(+*!f@XTXb@WXg3 
PD _/(+*!f@XTXb@XSg3 



   
!

!

$%+#%,-!AW!

F)!:5*!H8*1*):5!Y,/%B!'!-*%0*):!v",,=*%')+ d!&-!/-*(!'-!'!J*'0,)!"#!:5%,J&)+!&:!':!:5*!

*)*=#!f_/(+*!@XWCbPTSg3!$-!-*%0*):!J')(-!J*%*!-5'0*(!8&7*!",,=*%')+-! ')(!J*%*!/-*( !;,%!

:5*&%!0%,:*?:&1*!*8*=*):-B!F!"*8&*1*!:5':!:5&-!/)(*%J,%8(!",,=*%')+ !='#!5'1*!"**)!,)*!,;!:5*-*!

?/%1*(!-*%0*):!J')(-3 !

I5*!IJ*8;:5!Y,/%!&88/-:%':*-!U'd-!",':!"*&)+!0/88*(!"#!/)(*%J,%8(L(J*88*%-!:5%,/+5!:5*!

",(#!,;!'!5/+*!-*%0*):3!$??,%(&)+!:,!:5&-!:*G:B!U'!*):*%-!:5%,/+5!:5*!:'&8!,;!:5*!-)'7*!&)!5&-!;,%=!

,;!:5*! 5P83=?B!z68*-5!,;!U'Bz!')(!5*!*G&:-!1&'!:5*!=,/:5!&)!:5*!;,%=!,;!c5*0%&B!:5*!-?'%'"!"**:8*!

')(!-/)!+,(!f_/(+*!@XDSbPDALPDSg3!!

'
S3C3C! .*%0*):!_,':- !

F)!')?&*):!H+#0:&')!/)(*%J,%8(!&='+*%#!:5*!-*%0*):!J'-!/-*(!&)!'!0%,:*?:&1*!?'0'?&:#!"#!*&:5*%!

;,%=&)+!'!",':!&)!J5&?5!:5*!(*&:#!?,/8(!:%'1*8B!,%!"#!'?:&)+!'-!0'%:!,;!'!",':3!$-!U'!)'1&+':*-!0'%:-!
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