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-#)>%)G*$,*,5!()='GU!^!p6!E*D;K!k!O((-,9kkC%=(=;R#kvtSD`sD3)<d!F-B)G*,B,!-#)>%)G*$,*,K!B)!

O((-,9kkC%=(=;R#kHd3BwG:#.u8!F*$()*,B,!-#)>%)G*$,*,K!

_;!"*(%G*,!]*),*,!h?'(*,j!F,#*$,*,!]*),%!*'B$B*G,eE%'*DB$B%!'+)B$B%!B$,(*DB*:B.*5!()='GU!^!J6!

GB$;K!k!O((-,9kk&)BE#;]%%]D#;:%Gk>BD#k&kJl#8(ex,Dy3EOpV0H7pcyO>oX6V:CW3e

,kEB#dq=,-r&)BE#nDB$'!!

p;!L#GB',P5!'*B-!,'B)(B$]P!'%$:#-(%!)#-)#H#$(*:B.P!-*$*=&%.BG*,!h**e**j!F]*),%!B$,(*DB*:B.*!B)!

E%'*DB$B,!fEB#(B$(%,!G=HB'%,!'+)B$C,!G%(#)P!R*D,*G,5!()='GU!^!87!GB$;K!k!

O((-,9kk&)BE#;]%%]D#;:%Gk>BD#k&kJiw(*"1n`IDpddX]_D=@lLHo,-$H'NWy`kEB#dq=,-r&)BE#nDB$'!!

`;!/BH=*DB$BP!&=%G#$P!,%$B>B'*EBG*,!$##]HB,(=%.*$AB*G!]*),B%E*BH&MB=B!,='=)(B!h"=,B:!>%)!"*),j!

F'+)B$C,!,*',%>%$=B5!(+R*B!B)!#D#'()%$B'*B5!()='GU!^!J6!GB$;K!k!

O((-,9kkEBG#%;:%Gk_sXspssJ_k`6R7_*:p&X!!

b;!1*='BG*,!'*B-!G=HB'B$U,!R+,#$%,!'%$:#-(*,!h<#B]=!,=(B$'*(#5!-)*[%G#!-*D*='(Bj!F'+)B$C,!

GB[)B*G!*$,*GRDB=B!B)!#D#'()%$B'*B5!()='GU!^!JX!GB$;K!k!

O((-,9kk&)BE#;]%%]D#;:%Gk>BD#k&kJBcOH2)EB<GILs(e.:n<LyS_*]y6DHtt$kEB#dq=,-r&)BE#nDB$'!k!

O((-,9kkC%=(=;R#k7mb-n)$R/%`!F-#)>%)G*$,%!)#-#(B:B.%,!f)*[*,K!

J7;!cB)GB$U,!B$,()=G#$(%!>=$':B.%,!&#'%$,()=':B.*!hW#',*G#)%$*,j!F'+)B$C,![#[B#G,!&B&B#,B#G,!

@*(#&)%,!E*)-B$U,!E*)-*G,5!()='GU!^!87!GB$;K!k!

O((-,9kkddd;C%=(=R#;:%GkDBE#k,_Sty#:u]/'q,Br38(v>?yI8W-JN2wN!!

JJ;!T%'(%)*$(+)%,!(C)BG%!%R.#'(%!]*),B$B,!fEB#(B$BG*,!-#)!R#$&)=%G#$z!h@%$:#-(*,!F<%$*E%,!)*.;Kj!

FfEB#(B$(*,!'+)B$C,!@%$:#-(%!]CE#$(%.P!R*D,*G,5!()='GU!^!X7!GB$;K;!k!&%'=G#$(*:B.%,!$U)*;!

!
!

!
p!

/+,$'()!*+(,!-$,.+"/,!012'3!

451013!
@%$:#-(=*DBHG%! .=&U.BG*,5!$=%!-*(!-)*&MBP! f()*='z,! B)!G=HB'B$U,!'+)CR%,!*(,(%E=,5!'BD%! B[!

-)*U.=,B%!*GMB*=,!G%&#)$BHG%!D+MBP5!f,B(EB)(B$%!mm!*;!_^peg.f!&#[BG(G#AB=,!B)!]CE=%.*!B'B![BP!&B#$P;!

QB! G#$B$U! ,)%EU! *-)U-B*! $#G*M*B! ,'B)(B$]P! *=(%)BP5! G=HB'%,! ,(BDBP5! ,'B)(B$]P! '%$:#-(=*DBHG%!

,*G-)*(P5!(%&UD!'D*=,BG*B5!'*,!C)*!'%$:#-(*,!G#$%!'+)B$C.#5!'%'B#!'%$:#-(=*D*=,!G=HB'%,!'+)B$B%!

E#B',$B*B!B)!C-*(CRU,5!'*B-!.B#!E#B'B*!'+)CR%,!*,-#'(=5!'%'B*,!'%$:#-(P!'%&*EBG%!,B,(#G*,!$*=&%.*!

'%G-%HB(%)B*B5!'%'B*,!(#:O$B'*,!$*=&%(B5!'*&!'+)B$B%!'%$:#-(*,!(*-(P!]#)B*=!,=E%'B*G*,!B)!'*&!R+(P!

]#)B*=!-#)&=%&*G*,!.%!(=)B$C,!B)!-*$;5!C)*!$=%D*(!*-(*)B*GB!B)!*'(=*D+,!&*R*)(B#,!'+)U.=B;!

VB'!*(,B)*&=,!'%$:#-(=*DB%.%!G#$%!.=&U.BG=B!'+)U.*B!]#)%'*B!&*=]B*=!&UG#,B%!,'C)U!'+)B$B%!

,B=$AB*G*B! MB$=(#B5! G*MB*=! ]*DE%&*GB! *-B#! ]*D=(B$f! .%! )#H=D(*(g5! #,(#(B'g! *)! -*(#B'BGg;! {-)*,(*B!

E*)(%.*$(!(#)GB$g!h'%$:#-(=*DBHG*,j5!B)!(=)BGB!%G#$C.#!'+)B$B*B5!,='=)(B!$=%!-)*U.=,B%!*GMB*=,!_^pe

%.%!&#[BG(G#ABP!F'*B!f,B(EB)(B$%![B!,gE%'*K!B)!])B#M(*B!R#,B)#GB*$(C,!)*:B%$*DB=!B[*$',(B$B=!'%$:#-(=;!

0D]*B$B=B!(*B!-)*&U.%!'#B,(B,!^!'%$:#-(*,!(*-%!*(,-B)(BGB5!%!]B)&BG*,!)#H=D(*(*,!-*,B&*)U!.*G!DC]B*E#)(B,5!

$%),!R+$*!B)!B[BGABP;!/B,!&UD(%![B*G#!G#$%!(C)BG#!'%$:#-(=*DBHG%!.=&U.BG*,!$#,'B),(%G*,!f!-%,(e!*)!

$#%'%$:#-(=*DBHGg5! $#,! -*(B! G#$B$B$'P! -%MB+)B%! f! '+)B$B=,! ,()*(#]B.*! $#,B'#B(U9! '%$:#-(*,! DB'%!

-*])B$&B$B=!'%G-%$*EBG%!-)B$:B-=5!'#B(U,B!(B'!>BD%,%>B$B,!-%MB+)B,!f!'+)B$B%!,*G-)*(g;!

T*)R%!*=(%)U5!&B)R&*G*!'%$:#-(=*D*=,!G#$%!D*='#5!$*])B$U.*!(C)BG=!])f,(%,!'%$:#-(=*DB%,B%,!

G=HB'%,!,>#)g!F*$]D;!"%1%/"59(+/1%.(261,5K;!|B*!'%$:#-(*,!C)*!M#GUD*-B,5!'=)f!(=)U(P!]#RU(B!f,'*B(C(B!

F*)!B$(#)-)#(=%(BK!MB+)%E*,5!%!'%$:#-(=*D+,!'+)B$B*B!^!G#$B$B$'%!GB$(B#,!>B',*:B.*#;!4B#'B*$(!,=-)*,(B5!

'%',! '+)B$C,! D*B'C(B$*,! '%$:#-(=*DBHG%! &*DBGB5! %! '%',! $#-*(#$'*! f! [Bg! '*(#]%)B.g5! -*&#&*!

'%$:#-(=*DB%.%!G#$%!B)!G=HB'%,!'+)B$BP!*$*DBHU5!(#%)B$BP!G#(%&P!')B(B$U!*-ME*D]*;!/B#$*!-*])B$&B$BP!

B&U.P5! '=)B*! )#GB*G*,B! [B*G#! &*)R#! ^! E%'B#ABP! G#$%! (#%)#(B'%! B)! >BD%,%>%! W*))C! 1#OG*$$%!

'%$:#-(=*D*=,!G#$%!B)!G=HB'%,!G%&#DB,!R#B!'+)B$BP!,=E%'BG%!BH%G%)>BHG%!-)B$:B-=!G#(%&*,;!V*B-!

-*(!,E*)RB!B[-DU,(B$B%!D*='%!,gE%'*5!-B)Gg!'*)(g!-*GB$U(*!G#$%!(#%)#(B'U,!L%,*DB$&!@)*=,,5!-*&#&*$(B!

ME#D](B! f!'+)B$f! B[!'B(P!G#$%!*)!G%',D%!,)BABP!-#),-#'(CEP!F(*)-&B,:B-DB$B['*BK;!V*B!-DU(%.*$(![B*G#!

&*)R#!-*,B+D%G*,!$*=.*,!(#)GB$*,!6=>/"1,15!'=)B,!]BG,(*!B[!(C)BG%!5C839:5!^!'%$:#-(=*D*=,!G=HB'%,!

*)! ]*),%! '+)B$B%5! &*M$*B! E#B'B*$AB%! B[-DU,(B$B*G#! D*='#;! QB*G#! &*)R#! (C)B$U.*G*! '%$:#-(=*DB%.B!

G=HB'*5!-)*&#&*$(!mm!*;!*$()%,B%,!-=,U,! B)!R*B]B*$(![BP!&B#$P!'+)B$B*B,5!*-(*)B*G*,!-*,*=DB$B,!R#B!

DB#(=EB['*,B,!'%$(#',(*,5!f,'*B(*$(!B)!&*)R%!*=(%)U,!'+)CRg;!!

c*])B$&B$B,! (C)BG%! :>9GL<G! ^! B[(C)=,! '%$:#-(=*DB%,B%,! G=HB'%,! '+)B$B%! '%$(#',(g! $=,(*(C(B!

'%$:#-(=*DB%,B%,!G=HB'%,! '+)B$B%! >*'(%)B=,! B)! *(,'D#B,(B! '%$:#-(g! '*B-! '%G-%$*EBG%! -)B$:B-g5! .%!

!
!!"#$%&'$(!)*!+,'-!)$.!%/!.0'!1%2.%'1!3/4!1'5'/.%'16(!703&'1!8!9:41#/(!;<<=(!>*!?=*!
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!

b!

-)%RD#G*(B'%,! 'D*=,BG*G,;! V)#AB*! &*DB,! ^! ,=>%)G=D=%(*,! '%$:#-(%5! '*B-! G=HB'%,! '%G-%$*EBG%!

-)B$:B-%5!(*B'CG%!G=HB'%,!'+)B$B=%,#!'D*=,BG*,5!-)B,(*(*$(!*=(%)U,!'+)B$BP!*$*DBH#,;!

nnnnnnnnnnnnnnnnnnnnnnn!

L*'(*M%&MB*B9!'%$:#-(=*D=,!G#$*,a!'%$:#-(=*DBHG*,a!'%$:#-(*,a!'%$:#-(=*DB%.B!G=HB'*a!B&U.*a!

G#&B.*a!B[-DU,(B$B,!D*='*,a!=M]*),B,;!

!

!

!

!

!

!

!

!

!

!

!

!
`!

]*DBG*,! (#:O$B'*,!mm0! *;! F&*R*)(B#,K! '%G-%HB(%)BP!G=HB'%.#;! QB*G! (B',D=B! -*,B#'(B! >%)G=D=%.*GB!

FM=<;>4><>9!!

J;! ?(DB'(B! (C)BG=B! *'(=*DB%,! DB(#)*(+)%,! *$*DBHz5! *-(*)(B! '%$:#-(=*D*=,! G#$%! B)! '%$:#-(=*DB%,B%,!

G=HB'%,!)*B&g!R#B!-*ABg!.%,!,*G-)*(g;!

6;! 0[(C)=,!'%$:#-(=*DB%,B%,!G=HB'%,!,*ECR#,5! ,=>%)G=D=%(B!'%$:#-(=*D*=,!G=HB'%,! F]*),%K!'+)B$B%!

>*'(%)B=,;!

X;!?(,'D#B,(B!'%$:#-(%!)#B'[Gz!'%G-%HB:B$B*G!-)%:#,=B5!'+)B$B=B5!.%!,=E%'U.=B;!!

8;!?-(*)(B!'%$:#-(=*D*=,!G=HB'%,!'+)B$B%!'%G-%$*EBGg!B[-DU,(B$B*G#!D*='#!R#B!=M]*),B%!'%$(#',(#;!

s;! ?-BR#$&)B$(B! -)*'(B$U.#! F'+)CRB$U.#K! G#$B$B%! (C)BG%! &*DC.#! *(DB'(=,! *=(%)U,! '+)B$B=,5! (*B'*$(!

(#%)B$U.#!&*DC.#!B[,'B)(=,!'%$:#-(=*D*=,!G=HB'%,!F]*),%K!'+)B$B%!*$*DBHU,!G#(%&=,;!

L#B'B*!-*R)UM(B5!'*&![B*G#!&*)R#!f!'%$:#-(=*DBg.g!G=HB'g!ME#D]B*G*!$#!EB#$!'*B-!f!G=HB'B$z!

'+)CRg5!R#(!B)!-#)!-D*(#,$z![B=%D*B'B$B%!G#$%!-)BHGz;!V*G!(B')*!-)*,G#!G=HB'*!,=E%'B*G*!'*B-!EB#$*!

B[![B=%D*B'B$B%!G#$%!>%)GP!B)!'*B-!G#&B.*;!V*B5!'*&!'%$:#-(%!,gE%'*!B,(%)B['*B!,=,B.=,B!,=!$=%,(*(*5!

.%]! '+)U.*G,! ,E*)RB! (B'! GB$(B,5! (*B-! ,=G#$'B$*$(! ]*D=(B$f! '+)B$B%! )#H=D(*(g5! '#DB*! 'D*=,BGg! *-B#!

#,(#(B$B=,!'+)B$B%!'%$(#',(=,;!@E#,(B%$=%&*G*! (#B]B$B=,5!'*&!'%$:#-(=*DB=%,#!'+)B$B=%,#! )#H=D(*(%!

]*DU(P! $#(! B)! $#R+(B5! =M(#$'*! (B'! GB$(B#,! F$#)#(*B! h])C$B#.Bj! '%$:#-(=*DB%.%! G#$%! '+)U.*B! D*RB*=!

%)B#$(*E%,B! f!*$%(*:B.ge*-)*[CGg5!%!$#!f! (*B5!'g!.P!'+)B$C,!EB,]B!'%G=$B'=%.*!-*(,!,*E*BG#K5!&*)R%!

*=(%)U!#,(#(B$f!&UG#$f!'%$:#-(=*DB*G#!G#$%!'+)B$C.#!G*(%!'*B-!DC]B*B!(%'Bg!-*(!,E*)RBg!&*Df;(

?(DB#'*$(! &*)Rg! $*=&%(B! (C)BG%! B3:5=<>9! B,(%)B$B,! DC]B$*G*,B,5! *-)*[%G*,B,5! *$*DB(B$B,5!

-)*'(B$U.#!&*DC.#!^!#G-B)B$B,! F*$]D;! '9,-&,->( '9"#6>9(7"/5',1%?( "%1%/"59(+/1%.$K5!'%'CRB$B,! (=)B$B%!

*$*DBHU,5!])=-B$BP!&B,'=,B.P! B)!'(;!T*)R#!$*=&%.*GB! L>:37<:N75G!O<L:>4><>! *-)U-B*! (#%)B$f! D*='g!$=%!

R#$&)%,B%,! '%$:#-(=*D*=,! R#B! [B=%D*B'B$B%! G#$%! (#%)B.P! DB(#)*(+)%,5! G=HB'B$U,! DB(#)*(+)%,! *-B#!

'%$:#-(=*DB%,B%,! B)! #',-#)BG#$(B$U,! G=HB'%,! B,(%)B.g! R#B! >BD%,%>B.g! mm^mm0! *;5! DB(#)*(+)%,! *-B#!

'+)U.=,!*)R*!.P!-*ABP!(#',(P5!G#$%!G*$B>#,(P5!-*,'*B(P!f)*[P!B'B![B=%D*B'B$BP!G#&B.P!G#$%!(#%)B.P!R#B!

-)*'(B'P!DB(#)*(+)%,;!

1<7C5(G:7F9:N7P!,=&*)%!fE*&*,5!()C,!-*])B$&B$U,!&*DC,5!&=!-*)*(#',(*B!̂ !#','=),*B!(*)-!,'C)BP5!

,*E%(B['B! *$()*'(*B%5! B[E*&%,5! DB(#)*(+)%,! ,g)*[*,5! -)B#&*B5! 'B(B! [*D(B$B*B;! cB)G%.#! &*DC.#! *-BR)UMB*GB!

'%$:#-(=*DB%,B%,!G=HB'%,!(#%)B$B*B!&B,'=),*B!F'%$:#-(=*D*=,!G#$%!'%$(#',(#K5!-)B,(*(%G%,!#,GB$U,!

,gE%'%,5!)*B&*5!-*])B$&B$B*B!'+)U.*B5!*$*DBH=%.*G%,!B)!*-BR)UMB*G%,!'%$:#-(=*DBP!G#$%!R#B!G=HB'%,!

'+)B$BP!,=E%'BG%!)BR%,5!*-(*)B*G*,!B&U.%,!B)!'%$:#-(%!,*$(C'B,;!?$()*!&*DB,!,'B)B*G*!$*=.*G!&*)R%!

*=(%)U,! ,B+D%G%,! '*(#]%)B.%,! 6=>/"1,1! *-(*)BG=B5! .%! (B-%D%]B.*B5! C-*(CRUG,! B)! G#$%! (C)BG%!

!
"!!"#$*!&@1.A&31!>'$!>$3B.%B@!%$!.A$%&:!C$D1.31!'&>%$%/%1!&'.#431!E43$F#!3:.#$G1!5'$.%&31H*!
#!7A$%&#!.'B1.@!B'I%1!B3$.:1!>'$.$3:B%3/.A1!+3/.$3B.3%6!E.%'1%#C%/G!J#4J%#!$'%BK&G!L!>'$.$3:B3! .3$>!4$3&#1!1>'B.3BI%#(!
#>'$#1(! F3I'.#! 5'%B1&M! 3$F3! B#/N'$.#! 43I%MH! A$3! B%IO! %K! %$3N%#/3I%#1%#1(! /'1.$:B.P$:#.#1! 3:.#$G1!&%/.%'1(! B3%>! 3.153$3!
F'/4$3&!&#B1I%/%3&!.A$%&#!.'B1.:%*!
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J7!

67!",(8+-/912',3',3!*9:'",3!/+,$'('1'!",(/+"3/1'!
QB*G#! ,'C)B=.#! B,(%)B$B*G#! '%$(#',(#! *-(*)B*GB! #,GB$B*B! '+)U.*B! R#B! (#%)#(B'*B5! ,=>%)G*Ez!

'%$:#-(=*DB%.%&! G#$%! F";! T=:O*G-}*,5! 4;! 1#xB((*,5! <;! @%,=(O*,K5! '%$:#-(=*DB%,B%,'! G=HB'%,!

F<;!I*]#}*,5! <;! @)#B&D#)B,K! ,*G-)*(*,;! V*B-! -*(! *-(*)B*GB! '%$:#-(=*DB%.%! G#$%! '+)B$B%! ,=E%'BG%!

&B,'=),*B!R#B!$=,(*(%GB!)UG*B5!'g!]*DBG*!D*B'C(B!(%'B=!'+)B$B=!F)#GB*$(B,!G#$%!(#%)#(B'P5!>BD%,%>P!*)R*!

-*ABP!'+)U.P!G*$B>#,(*B,K;(<B,!,E*)R=,!B)!(=%5!'*&!*(,'B)B*!'+)B$B=,5!-*(#$'*$AB=,!f!'%$:#-(=*DB%.%!G#$%!

'*(#]%)B.g5!E*&%E*=.*$(B,!(#%)#(B'%!W*))C!1#OG*$$%!'%$:#-(=*DB%.%!G#$%!'+)B$BP!,=E%'BG%!G%&#DB=!

R#B!'%$:#-(=*DBP!G=HB'%,!'+)B$BP!*=(%)BP!')B(#)B.*B,;!@*B-!B)!*$*DBH=%.*$(!R#(!'=)f!G#$%!.=&U.BGg5!(*B-!

B)!(C)B$U.*$(!'%$:#-(=*DBHGg5![B*G#!,'C)B=.#!'*DR*G*!*-B#!.%!B&U.*,5!#,(#(B'g5!(#:O$B'*,5!,(BDBP5!(*AB*=!

(*B! &*)%G*! EB,P! -B)G*! (*G5! '*&! R+(P! '=%! *'BE*BH&MB*=! *(,'D#B,(B! -*])B$&B$B*B! '%$:#-(=*DB%,B%,!

G=HB'%,!-)B$:B-*B!B)!-*)%&C(*5!'*B-!.B#!)#B['B*,B!G=HB'B$U.#!'+)CR%.#!mm!*;!00!-=,U.#!^!mm0!*GMB=.#;!

L*[*$(![f!,'C)BP5!B[)C['U.*!()C,!'%$:#-(=*DBP!'+)B$BP!'*(#]%)B.%,5!'=)B%,#9(

J;! '%$:#-(*,!,E*)RB*=!$#B!]*D=(B$B,!EB,%!'+)B$B%!)#H=D(*(*,a!

6;! )#H=D(*(*,! (%',!-*(,!,E*)R=,!'*B-!'+)B$B%!'%$:#-(*,!F'=)B,!-)BE*D%!R+(B!,=-)*$(*G*,!'+)B$B%!

,=E%'U.=B5!(*B'*$(!W;!1#OG*$$%!BH%G%)>BHG%!-)B$:B-gKa!

X;! #,(#(B$B,!]*D=(B$B%!'+)B$B%!)#H=D(*(*,!F&*M$*B!'CD*$(B,!B[!B&U.B$B%5!B$(=B(CE*=,!,B#'B$B%K!,E*)RB*=!

$#B!'%$:#-(%!#',-%$*EBG*,;!

T*=]B*=,B*! &UG#,B%! R=,! ,'B)B*G*! *$()*.*B! '*(#]%)B.*B5! $#,! (*B! *)(BGB*=,B*! &*)R%! *=(%)U,!

'+)CRB$#B!G=HB'B$U,!-)*'(B'%,!E#B'D*B;!4'C)B*=,!(B',D*,!^!B[,B*B['B$(B!B)!fE*)&B$(B!'%$:#-(=*DB%.%!G#$%!

B)!G=HB'%,!'+)B$B%!,'B)B*G=%,B=,!R)=%M=,!F*(,'B)(B5!'*,!$#D*B'%G*!'%$:#-(=*DB=%.=!'+)B$B=!B)!fE*)&B$(B!

(%'B%! '+)B$B%! ,*ECR#,K;! 4B#'B*G*! *(,*'C(B5! '%'B#! C)*! -*])B$&B$B*B! '%$:#-(=*D*=,!G=HB'%,! F]*),%K!

'+)B$B%!E#B',$B*B!B)!C-*(CRU,;!

QRQR(,357>4><>(954I36:F<L>585(B345(=>G9F7G<>(

"#$B$B,! '%$:#-(=*DBHG%! .=&U.BG*,! C)*! $#*(,B#.*G*,! $=%! G%&#)$BHG%5! B[! '=)B%! D+MBP! B)!
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! !!!!

!

*B'[(#DU,!>)*]G#$(*,5!,B#'B*$(B,5!'*&!MB+)%E*B!-*G*(C(P!$#!(B'!R#$&)g5!R#(!B)!,(*GRB=,!*(DB'BG%!-D*$=,5!

-*(B)(P!-*)(B(+)%,!$#$=,-U.*G%,!B$(#)-)#(*:B.%,!M*B,Gg5!,(#RU&*GB!'+)B$B%5!'*B-!)#H=D(*(%5!-)%])#,g;!

0[-DU,&*G*,!'%G-%$*EBG%!-)B$:B-g! B'B!EB,B['%!*(DB'U.%!-*,B)B$'BG%! D*B,EU,5!L;!?,OD#C! f)%&%5!'*&!

]*),B$U!(*-*(CRU!C)*!#>#G#)B['*!,gE%'*5!&EB-)*,GB['*B!-*(EB)(B$*$(B5!'*&!-*'*)(%.BG*,!$#fG*$%G*,+*;!

QB=%! -*ECH&MB=! >%)G=%.*GB! '%$:#-(=*DB%,B%,! G=HB'%,! E#B',$B*B9! &B,'=),CE=G*,5! '%$(#',(*B5!

(*)-&B,:B-DB$B['=G*,5!-#)>%)G*(CE=G*,;(

@%$:#-(=*DB%.%!G#$%!'%$(#',(#!R+(B$*!-*GB$U(B!B)!'%G-%HB(%)z!.<FL>43(&L>;375G5!'=)Bg!f'EU-U!

[B*G#! &*)R#! .*=! *-(*)(%! <;! I*]#}%! B&U.%,;! <%,!.%%7( @,1'%-,->! FDB#(;! ]BD*=,! 'D*=,CG%,BK! (#%)B.*! *-B#!

]B)&U.BGg!B)!'D*=,CGg!R=,!*-(*)B*G*!EUDB*=5!%!AB*!$%)BG*!*(')#B-(B!&UG#,f!f![B%,!'%G-%HB(%)U,!*()*,(g!

(#',(B$U,! -*)(B(+)%,! '%$:#-(g5! '=)B,! (*-%! D*R*B! ,E*)R=,! '%$:#-(=*DB%,B%,!G=HB'%,! '%$(#',(=%,#;! c;!

NDBE#)%,! (C)B$U.%! $#! (B'! B[-DU,(B$UGB,! (#:O$B'%GB,! B[]*=$*G%! )#H%$=%.*$AB%! ]*),%! ]*DBGCR#,++5!

*'=,(B'g!F'+)U!&*=]!fEB#(B$(P!'+)B$BP!R+(#$(!&UD!,-#:B>B$BP!(P!EB#(P!*'=,(B$BP!C-*(CRBP#,,K5!R#(!B)!&*=]!

G=D(BG#&B.B$BP! '+)B$BP! ,=! (#*()%! #D#G#$(*B,;! V*B! C-*A! .=$(*G*! .%,! (#',(B$U,#! -*)(B(+)%,#5! '=)B%,!

!
)(!0..>dee---*$'%/%'$53/0#:4.*/Ie0.&e&3/':5'$1*0.&!h!J%P$G.3!;<;=a<ma<l*!
))!S#&>#T%.#$G!b*!yI%5'$#1!.A$%/GR3!'$45O!B#/N'$.:%!>#J'&%/G1'!53/4'/1!.3I>ABI#1'(!
0..>1dee---*A#:.:F'*N#&e-3.N0n5o#~iY0`/aR&X!h!J%P$G.3!;<;Xa<la<=*!
!**!yI%5'$#1(!b*!S#&>#T%.#$G1!>$3/'K%&31!+70'!4%UU'$'/N'!F'.-''/!0'3$%/C!3/4!I%1.'/%/C6(!
0..>1dee---*A#:.:F'*N#&e-3.N0n5osp9Uy:"$V[i8.o=ll1!h!J%P$G.3!;<;Xa<la<=*!

!>"#$%&""*!)10I'A!+Y3/':5'$1!U#$!W&3II!93/416!E=lm=H!3.I%B%&31(!>3$.%.P$#1!U$3C&'/.31!

!
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X_!

C-*(B$]%,! B)! (=%5! '*&! )#H=D(*(*,! EB,=%G#(! EB,B['*B! ,'B)(B$]*,5! $%),! -*)(B(+)*! $#'B$(*;!@#DB! (#',(B$BP!

-*)(B(+)P!-*ECH&MB*B#,#9!

(

!

@+)B$C.#! hVO#! ?=(%RB%])*-OC! %>! 1*&C! 4(#B$d*Cj#,$! >%)(#-B.%$*,! ,=MG%]B$*G*,! B)!

()*'(=%.*G*,! '*B-! G%(#)B,! F(*B! $=)%&%G*! B)! -*E*&B$BG#K5! '*B-! ,:#$%])*>B.%,! #D#G#$(*,5! %! -*(,!

G=HB'%,!'+)B$C,!(*G-*!G#&B.P!-#)>%)G*$,=;!?'(%)U,!R*D,*,!EB),(*!>%)(#-B.%$%!R*D,=;!V*B!'%$:#-(=*D=!

(=%5!'*&!-*,B(#D'=,!G#&B.*,!EB,B['*B!&#'%$,()=%.*G*,!>%)(#-B.%$%5!'*B-!B$,()=G#$(%5!-*$*=&%.BG*,;!

<B,! (*G-*! ]CE*,! $*=&%.*$(! (#*()%! #D#G#$(=,! F-*ECH&MB=B5! $*=&%.*G*! (*['B$U! (#*()%! [EB#,*! F*$]D;!

17#'@,>9'K5!'=)B!R+&B$]*!,:#$%.#!,*'*$(!G%$%D%]gK;!

c;!NDBE#)%,!'+)B$B*B!,'B)(B!$#!(B'!-)%>#,B%$*DB#G,!G=HB'%,!*(DB'U.*G,5!R#(!B)!'D*=,C(%.*G,!FM);!

Jp!-*E;K#,%9!

!
!*!!yI%5'$#1(!b*!+)/.0#I#CA!#U!.'2.!1N#$'16(!Q''>!I%1.'/%/C!>:FI%N3.%#/1(!;<=f*!
!*"!Q3$F#!3:.#$G1!.'B1.%/G1!>3$.%.P$#1!EJ$*!=g!>35*Hd!b2)$#="52*.,'*.3/25.4.,'$">'>."=',<#*2W).1"5.?'(>$2)"3"'P'.="F_/"*>"$#'
12)$#="52*^'=")43'.,4#*"*"3K'C8W'$."'F_$347$#'c_,?'Z.=.,.>2>"$#',.02'",$2)"5^'C8W'F_$347$#'12)$#="52*.,K'>."='534",'W)252K'
53,' /#)"*2K' .="F_/"*>"$#' 1"@"*"3,' =25_d"3,' `>"#*2' =)","C"#$"4."' 534,' =.$">2' C.F".3,"."' ")' $?'$?aK' >#C"2*#,K' .$,"4"*"43,' ")'
,0.52*#,?'A".C#>$^'.)F.'>.CF75"42',$"C"e'=)"$.">8>"$#'=.W.C'.3/"$2)"5^?!D.),2')#]","#)"3"'P'*.3/2>"$#'$2>X'4">)212*^K'>./'
*#4.$242' .>$2)".3,' W80.,' F.C,.,' ,>.4F7$e' "*$84"."' ")' >3)$e' "6' 12)$#="52*2' 0"/.3,' ,>C"*/.*d"2' F.C,2' "C"3@"5^?'D.),2'
>2C2*7Cf' =.,$.$8>"$#' $."=' =.$' .$,"]0#CW/.4"' X' $."?!g0"#,e' /."C"*"*>3"' P' *.3/2>"$#' $.6>"*f' 60"#,^K' )86>"^K' >./' "6)86>7$e'
12)$#="52*2'60.).K'FC"@W#,8,?'b2*#)'$3)"'F_$"'*.3/25.4.'532/.'3]32C."/.?'Z)./7>"$#'*32'C.F."')86>"2,'60"#,2,K'$324#$K'
*.3/25.*$'60#C*".,',=.C0.,K'=.C."=,*"3"'")'02,'=.,$#F"4."'60"#,2,'6.C$"*",'$3)"'=)./7$"')#.W32$"'X'.>$2)".3,'F.C,^'")'C7$."'
$#4$"?'B,$2)"52,'=.F."W25#'12)$#="52*.,'$3)"'F_$"'0","6>25#'$.4,25#*!
#,%!Q3$F#!3:.#$G1!.'B1.%/G1!>3$.%.P$#1!EJ$*!=m!>35*Hd! !h=7,'4#/"$.<"5.?'V">"$#'=)"#'3=7,'.)',)207,K'>C.3,8>"$7,'$#>.*d"2'
0.*/#*,'$2*.<"52,?'!#",>"$#',.02'F.C,3"',3,"C"#$"',3'W.),.",K'>3)"32,'W")/"$#?'`LMiRa'

!)"#$%&!b*!yI%5'$#1!>3$.%.P$3!

!
Xp!

!

V%'B#! '%$:#-(=*D+,! G=HB'%,! '+)B$B%! '*B-! $#(B'U(%! D*B,E%! )#H=D(*(%5! ])*>B$U,! B)! (#',(B$U,!

-*)(B(+)%,5!(*)-&B,:B-DB$B%!*(DB'BG%!B)!'D*=,C(%.%!f()*='BG%!#D#G#$(*B!-*&*)U!&B&#Dz!f(*'g!&*)R%!*=(%)#B!

-#)Gg,(*$(!'%$:#-(=*D*=,!]*),%!B)!G=HB'%,!'+)B$B%!C-*(CR#,![B*$&B#$;!/#B',$B*B9!-*E*&B$BG*,!'*B-!

)*'(*,!f!GB$ABP!,B,(#Gg5!(#',(B$U,!-*)(B(+)%,!'+)B$B=,!]*DB!*(DB'(B!$#R+(B$*B!G=HB'%,!-*,*=DB%!*(,(%E*B5!

-#)>%)G*(CE=G*,5!'=D(+)B$B*B!'%&*B5!(=)B$B%!F>%9/@'K(#,(#(B'*;!!

L*&B'*D#,$B,! [BP! D*B'P! '%$:#-(=*DB%,B%,!G=HB'%,! '+)CR%,! -*ECH&C,! ^! i#)DC$#-]CE#$*$AB%!

'%G-%HB(%)B*=,!05J<443G5(%73>=L37>5! &*)R*B;! <B,! -*,B+DU! B)! f(EB)(B$%! (#)GB$g!5#-5%7'(261,5! FDB#(;!

'%$:#-(P! G=HB'*K5! %! (B',DB*=5! f'EU-(*,! '%$:#-(=*D*=,! G#$%! -)*&B$B$'=! D*B'%G%! 4;! 1#xB((%! .*=!

*$',AB*=! *-(*)(%! G*$B>#,(%! h4#$(#$:#,! %$! :%$:#-(=*D! *)(j! FJb_bK5! -*)*[U! ,*E%! G*$B>#,(g5! '=)B,!

&#(*DB*=!R=,!*-(*)B*G*,!EUDB*=;!@*&*$]B!<;!@)#B&D#)B%!G*$B>#,(*,!)*&B'*D=,5!.%!,()*(#]B.*!B)!'%$:#-(*B!

B[,BEC,(U! f! B$,(B(=:B$f#,&! -)BU.BGg! -)B#! G=HB'%,! '%G-%$*EBG%;! V*B! .=$(*G*! $#! (B'! .%! (#%)B$B=%,#!

&*)R=%,#5!R#(!B)!'+)CR%.#5!-*ECH&MB=B5!'+)B$C.#!hIO*)(,!G=,B:j(F677bK5!BDB=,()=%.*$AB*G#!-*,*=DB$BP!

'%G-*$B.P!*':B.P!'=),%!')B(BGg!-%!#'%$%GB'%,!')BHU,!677`!G#(*B,9!

!!!! !

!
!*$!r%3!.:$%&3!#&'/AR'!43J/%3:1%3%!K%:#I3%B%/%3&!&'/:%!FP4%/C3!BP$AF%/%#!>$#N'1#!>$3B.%B3(!B3%!3:.#$%:1!B:$43&31!BP$%/D!
:J1%%&3(!>35AT4J%:%(!%/1.%.:N%/'!B$%.%B3!3$!D.$3:B%3!D53%$%M!3B.:3I%M!>#I%.%/%M(!1#N%3I%/%M!E>35AT4J%:%(!C3I%#1!B5'1.%#/35%&#(!
3:.#$A1.G1!>$#FI'&3.%B#1H!B#/.'B1.M*!

!,"#$%&!V*!S$'%4I'$%#!BP$%/%#!+k03$.1!&:1%N6!>3$.%.P$#1!

!*"#$%&!b*!yI%5'$#1!>3$.%.P$3!
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X`!

QB*G#!&*)R#!'%G-B=(#)B=!]#$#)=%(*,!2,.,(,B]$*D*,(*(DB#'*!-)BGB(CEB*,!$*(*,!^!]*),%!*='[AB=,5!

'=)B#!-*)*[C(B!-*]*D!*':B.P!'=),%!,EC)*EBG%!)%&B'DB=,!FM);!J`!-*E;K;!@+)B$f!*(DB#'*!'%G-B=(#)B,5!]*DBG*!

(#B](B5!.%]!.B,!B[!EB,%!$#(=)B!]CE%!*(DB'BG%!*)!*(DB'U.%!B)!EB,=%G#(!,'*GR*!B&#$(B['*B;!i#(!B['CD*!B)!f&%GB!

&BD#G*!^!.='!'+)B$C,!EB,!(B#'!#]HB,(=%.*5!B)!fG*$%G*!.f!R#B!.%!]CEg!*(DB'BGg#,'!*)R*!f)*[g#,(!B[]B),(B;!

V=%!.B,!B)!C)*!B[,'B)(B$B,!̂ !.%!*(DB'BG=!(*G-*!(#)-U5!'=)B%.#!.B,!*(,B)*$&*;!|B*!'+)B$B%!,=E%'BGg!-*E#B'B*!

fE*B)+,5! [B*G! &*)R=B! *'(=*D+,! =M]*),B$B*B! '%$(#',(*B5! '=)B=%,#! .B,! hC)*! -*])%.*G*,! '%G-B=(#)B=!

'%G-%HB(%)B*=,! <;!@)#B&D#)B%!G#$%! (C)BG%!-)#H#$(*:B.%,!'%$(#',(#j;!T*M$B*=,B*B! [f!'+)B$f! h]CE*Bj!

F,-*=,&*G*,! GC](='gK! *(DB#'*! -*(,! '%G-%HB(%)B=,! ,*E%! -*,'*B(%.#e'%$:#)(#5! -)B,(*(C&*G*,! EB,g!

'+)CRg!B)!,*E%!,=>%)G=%(g!R#B!fE*)&B$(g!:#-5%7'G261,5!.=&U.BGg;!V*B!.B,!&*)U!B)!1B#(=E%.#5!>#,(BE*DC.#!

hS*B&*j! F67J_K;! <%! -*,'*B(*e'%$:#)(*,! ,=,BD*='U! '%$()%E#),B['P! E#)(B$BGP#,);! c#)! -)#H#$(*:B.g!

MB+)%E=B! -)B,(*(%G*,! '+)B$B%! '%$:#-(*,! R#B! -*)(B(+)*5! (*AB*=! *'BE*BH&=5! '*&! .%.#! $U)*! ()*&B:B$U,!

G=HB'%,! '*DR%,! #D#G#$(P! FE*&B$*,B5! .B! (*G! (B')*! -)*,G#! C)*! B[-DU,(B$U5! (;!C;! =M]*),B$UK;! ~B$%G*5!

-*)(B(+)%.#! C)*! '#DB! G=HB'B$B*B! #D#G#$(*B! F]*),%! *='[AB*B! B)! BD]B*BK5! R#(! .B#! D*RB*=! B$(#)-)#(=%(B! B)!

,-#'=DB*(CE+,;!<g!E#)(B$(B!]*DBG*!$#R#$(!-#)!])*>B$U,!$%(*:B.%,!-)BHGz;!V*B-!-*(!]B)&BG*,!'%G-B=(#)B%!

]#$#)=%.*G*,!2,.,!,B]$*D*,5!*(DB#'*G*,!EB)(=*DB=!B$,()=G#$(=5!'=)f!*-(*)(B!*)!E#)(B$(B!]*DBG*!$#R#$(!

#,(#(B['*B;!?()%&%5!'*&!-*,B)B$'(B![f!B$,()=G#$(g!F&UD!.%!]*),B$B%!-)BGB(CE=G%K!*=(%)BP!-*,'*(B$%!$=%!

be%.%!&#[BG(G#AB%!B$(#)$#(#!-*-DB(z,!.=&U.BG*,!E"/19(56@'6"%!FDB#(;![B='[DBP!'=D(+)*K;!<B,!*)(BG*B!,=,B.z,!

,=! M%&MB=! h'BA*,j5! (*B]B! ,'*(B$*! &*)C(B! B[E*&g5! '*&! *=(%)B=B! (*B! ])#BAB*=,B*B! -*&U.%! -*R)UM(B! G#$%!

'+)B$B%!]*),B$B%!)#H=D(*(%!$#)#B'[GB$]=Gg5!DC]B$*$(!.f!,=!.%!'%$:#-(=;!V*AB*=!-*(,!'+)B$B%!'%$:#-(*,!

E#B'B*!R#$&)*G#!EB,%,!-*,'*B(%,!B)!'%G-%HB(%)B*=,!(#%)B.%,!'%$(#',(#5!%!(*B!B)!C)*![B%!'+)B$B%!*(DB'BG*,5!

#,GU;! <B,! (*G-*! -*E#B'=,! [*DB*! '%G-%HB(%)B*=,! -*)*[C(%5! ,='=)(%! B)! -=RDB'*B! -)B,(*(C(%!G*$B>#,(%;!

@B(*,! hIO*)(,! G=,B:j! -*(C)BG%! R+&*,! C)*! -#)>%)G*(CE=,! '%G-%HB(%)B*=,! E*BH&%! 'DB-*,5! '=)B*G#!

G*(%G#!h])*>B$z!-*)(B(+)gj!R#B!'%GB['=,!(#',(B$B=,!B)!E*BH&B$B=,!'%G#$(*)=,!F(*B-!-*(!-)BG#$*$AB=,!

E"/19(56@'6"%!.=&U.BG=B!R+&B$]g!,(BDBPK5!(*AB*=!R#!-*,'*B(%,!'%$(#',(%!E*)]=!*)!]*DBG*!E#)(B$(B![f!'+)B$f!

'*B-! $%),! 'B(*B-5! $#B! '*B-! B$(#)$#(B$f! -%'[(g;!/B,! &UD(%5! ME#D]B*$(! B,(%)B['*B! *)! B[!G#$%! >BD%,%>B.%,!

-%HB:B.P5!(*B!$#,=G*MB$*!'+)B$B%!E#)(U,;!VB#,B%]!,*E%!]*),B$#!-*(B)(BGB![B,!'+)B$C,!C)*!EB,B['*B!'B(%',9!

=M]*),B,!F[B=%!*(E#.=!(*B!)#B['B*!EB,%,!'%G-%HB(%)B*=,!(#%)B$U,!,(=&B.%,!B)!'+)B$B%!*(DB'BG%!-*,'*B(%.#!

,B$(#HzK!B)!C)*!'+)B$B%!-*(B)(B,;!T*)!EB#$*,!-*$*[=,!.%!'+)B$C,!C)*!hI%$:#-(=*D!DB,(#$B$]j#,*!F6767K5!.%!

G#(=!'%G-%HB(%)B=,!,'*B(%!-*,'*B(g5!%!*(DB'U.P!*$,*GRDB,!])%.*!MCGP.f!'%G-%HB(%)B*=,!";!L*E#DB%!

'+)B$f!hi%D#)%j5!'=)B*G#!]B)&B,B!(B'!*'%G-*$BG#$(*,5!R#(!$#,B]B)&B!G#D%&B.%,;!<;!@)#B&D#)B,!B[D#B&%![Bg!

!
!*%!S$'%4I'$(!V*!b31B3%.3!+W'/.'/N'1!#/!Y:1%N3I!k#/N'>.a)$.6(!;<=f*!!
0..>1dee---*A#:.:F'*N#&e-3.N0n5oNzqT}g;B:bX8.om183FsN03//'IoV#03//'1S$'%4I'$h!J%P$G.3!;<;=a<ma==*!
!*&!S$'%4I'$(!V*!SP$%/A1!+k03$.1!&:1%N6!0..>1dee---*A#:.:F'*N#&e-3.N0n5o;a
[~U^3B>TN83FsN03//'IoV#03//'1S$'%4I'$!h!!J%P$G.3!;<;=a<ma==*!
!*'!]:J3:1B3%.G(!]*!+,3:R31%1!B#/N'>.:3I%T&316(!i'4#*2'/"#*2,(!;<=mh!0..>1dee---*?&4*I.e&:T%B3e;<=ma<Xa;le,3:R31%1a
B#/N'>.:3I%T&31!h!J%P$G.3!;<;=a<=a<i*!
!*(!S$%'4I'$(!V*!SP$%/%#!+k#/N'>.:3I!I%1.'/%/C6!3.I%B%&31!0..>1dee.0'3..%N&3C*N#&eU'3.:$'1e;ff=eN#/N'>.:3IaI%1.'/%/C*0.&I!
h!J%P$G.3!;<;=a<ma==*!

!
Xb!

)#'%G-%HB:B.ge'%$:#-(P!G=HB'%,! )#B['B$f! -*E*&B$BG=!h"B$=,!R%D#)%j! F67J8K5! '*,! B)! )#B['U!'+)B$f!

hi%D#)%j!R#!G#D%&B.%,;!@%G-%HB(%)B=,!-)*&#&*!-*,'*B(g5!'%D!]*DB*=,B*B!*'%G-*$BG#$(*,!=M]%MB*!.%!

R*D,g!B)!]B)&BG*,!(B'!)#'%G-%$=%(*,!'+)B$C,!FR*D,%!B)!,'*B(%G%!(#',(%!(B#,B%]!$#R#,B]B)&BK;!Qf!'+)B$f!

B)]B!]*DBG*!E#)(B$(B!(*)-&B,:B-DB$B['*B!^!'*B-!B$,(B(=:B$B%5!-#)>%)G*(CE*=,!G#$%!)#B['B$f;!!

!

!! #,+!

!-?''"#$%&!V*!S$'%4I'$%#!3IF:&#!+W0''.!&:1%N6!U$3C&'/.3%!%$!>3$#4#1!4#B:&'/.3N%R3*!!*!

!

<;! @)#B&D#)B%! '+)CR%.#! (*B-! -*(! *-,(=! ])*>B$BP! '%DB*MP5! '=)B=%,#! &#'%$,()=%.*G*! G=HB'%,!

])*>B$U!'*DR*!FM);!Jb!B)!67!-*E;K;!LB$'B$C,!h4O##(!G=,B:j!F67J`K!,=&*)C(*,! B[! fE*B)BP!-#)>%)G*$,P5!

-*ECH&MB=B5! '+)B$C.#! hc)%&=:(! -D*:#G#$(j! F677`K! '%G-%HB(%)B=,! '*B-! '%G#$(*)g! *=(%)BP! (#B,BP!

RB=)%')*(B$B*G,! -)%:#,*G,! =M)#]B,()*E%! 'B#'EB#$g! ,*E%! '+)B$B%! ]*),g5! '*&! .f! R+(P! ]*DBG*! D#]*DB*B!

$*=&%(B!B)!-B)'(B5!(*B-!'+)B$B%!G#&B.g!-*E#),&*G*,!p7!677!D*-P!)#]B,()*:B.%,!>%)GP!B$,(*DB*:B.*;!QB%,!

>%)G%,! R=E%! *(,-*=,&B$(%,! B)! ,=$'E#MBGB=! -)B,(*(C(%,! f! '+)B$B%! -)#G.#)g5! (B',DB*=5! f! -*)%&%,!

*(B&*)CGge-#)>%)G*$,g!F,=,B)B$'z!MB+)%E*B!])#BAB*=,B*B!(B'U.%,B!'%$:#)(%!*)!-#)>%)G*(CE*=,!]*),B$B%!

E#B',G%K;!uBDG=%.*$(!M=)$*DB,(*G,!'%G-%HB(%)B=,!')%EU!D*-=,5!$#[U!.=%,!f!]*D#)B.g!B)!(%DB*=!D#$]E%,5!

$=%(*B'B$]%,!')B(B'%,! >%)G*!&U,(U! ,*E%!-%MB+)f! f! B$,(B(=:B.*,5!'%$:#-(P!G=HB'g! B)!'*,!C)*!G=HB'%,!

'%$:#-(%!G#&B.*;!V*B-! -*(! .B,! '=)B*! -%,(G%&#)$BHG=B! R+&B$]=,! B$,(B(=:B$B=,! *=(%)C,(U,! 'D*=,BG=,!

!
!*)!,:#.$3:BM!K3I.%/%1d!0..>dee---*10''.&:1%NaB$'%4I'$*N#&e'/e4#B:&'/.3.%#/e!h!J%P$G.3!;<;Xa<ma==*!
!!*!S$'%4I'$(!V*!+W0''.!&:1%N6(!`4%.%#/1!)I%3(!b3$%1(!;<=i*!!
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'#DB*$AB=,!'+)B$B=,e-#)>%)G*$,=,5!-*ECH&MB=B5!(%'B=,!'*B-!hu)#G&*)R#B(j!F677bK;!V*B!^!'+)B$C,5!'=)B,!

*(,B)*&%! '%G-%HB(%)B=B! ]*E=,! =M,*'CGg! B[! i#)DC$%! G=HB'%,! >#,(BE*DB%! h@D*$]d#)',(*((j! -*)*[C(B!

'+)B$f! %)'#,()=B;! <B,! -#)D#B&%!&*Df! O%$%)*)%!'B$P!'%G-%HB(%)B=B! R#B! '%G-B=(#)BP!-)%])*G=%(%.=B! B[!

0$&B.%,5!'*&![B#!-*)*[C(P!'+)B$f!.%!E*)&=5!BGB(=%&*GB!.%!,(BDBP;!~B$%G*5!<;!@)#B&D#)B%!O%$%)*)*,!R=E%!

M#$'DB*B!&B&#,$B,!$#B!B[![BP![*DBP!$=,*G&C(P!G=HB'P;!QB,!E#B',G*,!(*-%!(*G!(B')*!E*D,(CRBP!,()='(+)P5!

B$,(B(=:B.P!$#DC]CRBP!')B(B'*;!V*B]B!*-BR#$&)B$*$(!*-(*)(=,!<;!@)#B&D#)B%!'+)B$B=,!(*G-*!*'BE*BH&=5!'*&!

.B#!*-,=-(B!R#]*DU,!'%$(#',(P5!'%G-%$*EBG%!-)B$:B-*B!C)*! (#%)B['*B!-*])f,(B5!'%$:#-(=*D+,! B)! (%'B*!

,()*(#]B.*!C)*!EB,B['*B!$*=.*,!-%MB+)B,!f!$*=.g.g!G=HB'g;!

1B#(=E%.#!'%$:#-(=*DBHG*,!$#*(,B#.*G*,!$=%!(%'BP!-*E*)&MBP!'*B-!Q;!2*'*,!F,*E%!'+)CR%.#!.B,!

f-)*,GB$*!GB(%D%]B.g5! DB(#)*(+)B$B=,! E*BH&B$B=,5! -)*-D#AB*!G=HB'%,! '+)B$BP! )BR*,! B'B! *$()%-%D%]B.%,5!

*,()%$%GB.%,5! B,(%)B.%,5! EC)*=.*! -#)>%)G*$,%! G#$%! #D#G#$(*BK##%5! ";!3)R*B(B,! F,=.=$]z,( D*B'g! B)!

fE*D&z,! )#'%G-%$*EBG%! (#:O$B'ga! '*B-! )*[%! 1;! @*[AB='*B(U5! h";!3)R*BAB%! �;;;€! )#'%G-%$*EBG%!

(#:O$B'*! &*=]B*=! -*)#G(*! )*:B%$*DB*B,5! B[! *$',(%! *-]*DE%(*B,! ,-)#$&BG*B,j5! (*B-! -*(! fE*B)+,! '%&*B!

'+)B$B%!-*E*&B$BG=%,#K##&!*)!?;!@=AB$,'*,!F&#'%$,()=':B.*e)#'%$,()=':B.*!R#B!'BD-P!G=HB'*K##';!QB,!

D*B'%(*)-B,!G=HB'%.#!(*B-!-*(!$#*(,B#.*G*,!$=%![B=%D*B'B$B%!G#$%!'%$(#',(P9!EC'&*E%!fE*B)B%,!*':B.%,!

F-*ECH&MB=B! h"=HB'B$B%! E#B',G%! >#,(BE*DB,j! $#-)B'D*=,%GCRU,! -)*&MB%.#5! '=)=%.*G*,! V%G%!

~BR=)'*=,K##(5!h<*=$%,B%,!G=HB'%,j!B)!h?D(#)$*(CEB%,B%,!G=HB'%,j!>#,(BE*DB*B!@*=$#5!hW#-#$B$]P##)!

E*'*)Pj!>#,(BE*DB*B!?$C'[AB=%,#!B)!'B(B##*;!!

QB=%!G#(=! Fmm! *;! -*R;! ^!mm0! *;K! 1B#(=E%.#! $#! EB#$*,! '%G-%HB(%)B=,! '=)B*! '%$:#-(=*DBg.g!

G=HB'g;! /B#$*,! -B)GP.P! *'*&#GB$U,! G=HB'%,! D*='#! (*B! -)*&U.%! &*)C(B! '%G-%HB(%)B=,! *4:<4<G(

%F\>4G9<G;!h�;;;€!4*E%!'+)B$B=%,#!@=AB$,'*,!C)*!(B#,=,!B)!*(EB)*,!^!.P!'D*=,*$(B,!&*M$*B!]*DBG*!B[!

'*)(%! ,=-)*,(B5! '*B-! (*! G=HB'*! -*&*)C(*;! 3M=%(! ,DU-z,B,! =M! '%G-DB'=%(P! ,()='(+)P! *)! G%',DB$]P!

'%G#$(*)P5!'%G-%HB(%)B=,!(B#,B%]!#',-%$=%.*!EB#$g!*)!'B(g!-*-)*,(g!B&U.g!^!(*AB*=!&*)%!(*B!B[)*&B$]*B!

B)!#D#]*$(B['*B;!@=AB$,'%!'+)CR%.#!EB,=%G#(!R=E%!.=$(*G*,!(#*()B$B,!-)*&*,!�;;;€!'%G-%HB(%)B=,!.*=!

!
!!#![3F%/1B31(!z*! +Y:T%B3(!t3$P/31!,3B31! %$! /:#C#1! '1&G16(! ;<=m(!0..>1dee---*&%N*I.eI.e%5AB%3%e;<=me<;e=ge&:T%B3a
13$:/31a/3B31a%$a/:#C#1a'1&'1e!h!J%P$G.3!;<;<a<ma<m*!
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&*=]B*=! $#B! -#$'B%DB'*! G#(P! &B)R*! (#*()%! G=HB'%,! ,)B(C.#! �;;;€;##+! 2#(! [B! '%G-%HB(%)B*=,! &%,.U!

*(,'D#B&MB*5!'*&!?;!@=AB$,'%!'+)CR*!^!(*)-&B,:B-DB$B$U!B)!'%$:#$()=%.*$(B!'D*=,C(%.%5!MB+)%E%!&UG#,f!

f! (=)B$f;!/B#$*,! .%! '+)B$BP5! C-*A! E#)(*,! &UG#,B%! ^! hS)*$&! -B*$%j;! Qf! %-=,g#$,! *(DB#'*! &=! *(DB'U.*B!

FEB#$*,! .P! ^! '%G-%HB(%)B=,K;! @*B-! (#B]B*G*! '+)B$B%! *-)*[CG#5! hu%)(#-B.%$*,! C)*! B)! ,(C]B$B,5! B)!

G=[*G*,B,!B$,()=G#$(*,5!'=)B,!$#'%$:#)(B$U.#!*-DB$'%.#!(*G-*!(B'!f,-+&B$]=!R*D&%!#D#G#$(=;!QB#!()C,!

*,-#'(*B!R=E%!-*])B$&B$B*B!'+)CRB$B*B!BG-=D,*B!'=)B*$(![Bg!'%G-%HB:B.g;j!?(DB'U.*B!(*B-!'+)B$f!B)!*(DB#'*!

^!-B)GB*=,B*!])%.*!.=%!D*RB*=!()*&B:B['*B5!(*B-5!'*B-!(B'BG*,B!G*(*$(!>%)(#-B.%$g!,:#$%.#!-#)!*'*&#GB$U,!

G=HB'%,! '%$:#)(g;! ?$()%.#! &*DC.#! .=%! ])%.*G*! '*B-! G=[*G=%.=! B$,()=G#$(=5! B[]*=$*GB! ,'B)(B$]B!

-#)'=,B$B*B!]*),*B5!'%D!]*DB*=,B*B!*R=!*(DB'U.*B5!B[,B()*='z![D=%,(#,5!-)*&#&*!>%)(#-B.%$g!E*DC(B5!(E*)'C(B5!

MB+)%E=B!,BP,&*GB!>%)(#-B.%$%!'*B-!&*B'(%eR*D&%!GB$(f;!<f!=M&#$]z!B)!,=(E*)'z5!*(DB'U.*B!B[#B$*!B[!,:#$%,!

^!(*B! B)]B! ,E*)R=,! G%G#$(*,5! $#,! '+)B$C,! $#,BR*B]U! ]*),B$#! -*(B)(BGB5! %! -#)U.%! f! EBH=*DBg.g5!

-#)>%)G*(CEBg.g;! /B,%,! .%,! ^! DC]B*E#)(U,! '%$:#-(=*D*=,5! (*)-&B,:B-DB$B$B%! '+)B$B%! &*DC,;! ?=(%)B=,!

*'BE*BH&MB*B! &#'%$,()=%.*! B)! 'E#,(B%$=%.*! >%)(#-B.%$g! -D*(#,$#! -)*,G#5! $#! (B'! '*B-! G=HB'B$f!

B$,()=G#$(g5!%!EB,B!#D#G#$(*B!F]*),*,5!E*BH&*,5!E#B',G*,5!G=HB'%,!B[]*EBG%!R+&*,!B)!(;!(;K5!E#B'B*$(C,!

'*)(=5! -*&#&*! '%G-%HB(%)B=B! *B['B*B! B[*)(B'=DB=%(B! ,*E%! -*G*(B$f! '%$:#-(g5! '=)B=%! -#)Gg,(%G*,!

>%)(#-B.%$%!E*B&G=%!R#B!G=HB'%,!'%$:#)(%!]*),B$U,!B)!$#]*),B$U,!-*(B)(B#,!)BR%,;!!

T*)!EB#$*,!DB#(=EBP!'%G-%HB(%)B=,!*7:F7<G(KFBO:3>4<G(C)*!EB#$*,!,(B-)B*=,BP!'%$:#-(=*DB%,!

G=HB'%,! B)! ]*),%! G#$%5! ,'DB$&*$ABP! $%E*(%)B['%GB,! >%)G%GB,5! -B%$B#)BP;! h?)(=)%! i=G[(#B$%!

E#B'D*!^!(=)R+(!*'(CEB*=,B*!B)!fE*B)B*-=,B['B*=,B*!EB,%.#!DB#(=EB['%.#!(*)-&B,:B-DB$B$B%!B)!]*),%!G#$%!

,:#$%.#;! T*M$*B! .B,! E#B'B*! $#! (B'! '*B-! ]*),%! B)! E*BH&%! G#$B$B$'*,5! R#(! B)! '*B-! *$()#-)#$#)B,5!

B$B:B.=%&*G*,! fE*B)B=,! #',-#)BG#$(B$U,! '%D#'(CEB$U,! '+)CR%,! -)%.#'(=,5! '=)&*G*,! D#B&CRB$#,!

-D*(>%)G*,;!�;;;€;j#$#!?)(=)*,!i=G[(#B$*,!&%GB,B!'D*=,CG%e]B)&U.BG%!(#G%GB,!R#B!=$B'*DB*B,!'+)CR%,!

G#(%&*B,;! <B,! &B)R*! G=HB'%,5! [B=%D*B'B$B%! G#$%5! -#)>%)G*$,%! G#$%5! (#*()%! R#B! )*&B.%! &B,:B-DB$P!

,*$')CM%,##$$;!0[!BD]%!'%G-%HB(%)B*=,!&*)RP!,g)*[%!E#)(U(P!B[,'B)(B! .%!'+)B$f!hiD%]B!%)*Bj5!'=)B,!C)*!

fE*)&B$*G*,! '*B-! -#)>%)G*$,*,! *)R*! ]*),%! fEC'B,! B)! *(DB#'*G*,! R*)%'B$UGB,! (#*()%! ()B='[GP!

G*[B$%GB,;!hN-#)%G*$B.%,j!F'+)B$B%!-)%&B=,#)BPK!(B$'D*D*-C.#!)*[%G*9!hi*)%'%!#-%:O%.#!()B='[GP!

G*[B$%,!R=E%!(B'!G*M*!EB,%!(#*()B$B%!BDB=HB%$%!&*DB,!^!$#-*,(#RBG*!MB+)%E%!*'B*B5!=MUG=,B!-%HB:B.*,!

(#*()%!'=DB,=%,#;!@+)B$C.#!hiD%]B!%)*Bj!()B='[GP!G*[B$%,!C)*!'%$:#-(=*D*=,!h'DBG*(%j!]#$#)*(%)B*B;!

�;;;€! V*AB*=5! '*B-! B)! R#(! '%',! 'B(*,! MG%]*=,! ,='%$,()=%(*,! G#:O*$BHG*,5! EU.%! G*[B$*! $U)*!

*=(%$%GB['*B! E#B'B*$(B,! *GMB$*,B,! E*)B'DB,5! .%! ,(B:OB['=G*,! C)*! E#B'B*G*,! MG%]*=,! F*)R*! *)'DB%K!

!
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)*=G#$P!f(*G-%,!R#B!.%!'+)CRB$BP!B$(#$:B.P;!hiD%]=%,#!%)=%,#j!*(DB'U.P!*$,*GRDB,!EB#(%.!G=HB'B$BP!

$*(P! *)! :O%)#%])*>B$BP! B$,()=':B.P! $*=&%.*! fE*B)BP! #-%:OP! G#(#%)%D%]B$B=,! M#GUD*-B=,! B)! .P!

&#'%$(#',(=*DBH=%(=,! >)*]G#$(=,5! '=)B#! %)]*$BH=%.*! '+)B$B%! &B$*GB'g! B)! G#(*>%)B['*B! hf,='*j!

$*(+)*DBP! ]*G(%,! )#B['B$BP! )*(g;! c#)>%)G*$,P!G#$%! '+)U.*,! 0E*$*,! IO#$]*,! ,-#:B*DB*B! hiD%]B#G,!

%)*G,j! -*)*[U! -#)>%)G*(CEP! (#',(g5! -*,*'%.*$(f! B,(%)B.g! *-B#! *)'Df! E*)&=! Q#[UDB,! ^! -#)>%)G*$,g!

DC&B$AB%,!B,(%)B.%,!-)%(*]%$B,(g;j#$%!0[!(B#,P!,(#RB$(!-#)>%)G*$,g!.=$(*G*,!.%!]CE=G*,!*)R*5!'*B-!-*(,!

*=(%)B=,! fE*)&B$%! ,*E%!G#(%&g5! -)B,(*(C&*G*,! hiD%]P! %)Pj! EB$BDB$z! -D%'[(#Dz!2*:B%$*DB$U.#! &*BDU,!

]*D#)B.%.#! F676JK! ^! hBG-)%'%G-%HB:B.*j! FBG-)%EBH*:B.*! B)! '%G-%HB:B.*! '*)(=K;! V*AB*=! (*B! *=(%)B=,!

-*,B)B$'%!,gG%$B$]*B5!$#,!EB,]B!'+)B$C,!C)*!*-B#!$#$=,-U.*G=,!B)!$#,=-D*$=%.*G=,!%)=,;!@B#'EB#$*!

GB$ABP! ,B,(#G%,! &*DB,5! *()%&%5! -*-BD&%! %)P! (#Gg! ^!(*B5! '*,!G*(%G*! ,:#$%.#5! '*B-! #D]B*,B! *(DB'U.*B!

.=&U&*GB! #)&EU.#5! '*B-! B[]*=$*! (*B5! '*,! ]B)&BG*5! '*B-! -*$*=&%.*GB! B$,()=G#$(*Be*-*)*(*B5! '=)B#!

i*)%'%!D*B'*B,!,(%EU&*E%!=M'=DB,B=%,#;!/B,!&UD(%![B,!()B='[GP!G*[B$P!B[#',-%$*EBG*,!$U)*!EB#$!(B'!

*-B#!.*,!^!(#G*!'%$:#-(=*DB*B!*(,B,-B$&B!B)!'%G-%HB:B.%.#5!-#)>%)G*(CEB=%,#!#D#G#$(=%,#;!T*)!EB#$*,!
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&*B$=%.*$ABP! *(DB'U.P! 'E*)(#(=! (C)B$U.*! R#-)%(B['g! f,B'D*=,CGg! B)5! -)B#[B$]*B5! '=)(=Gg;! i#)$O*)&%!
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.#B!$#!(CDB5!EB#(*;!0[,'C)=,!*=&)*,5!')B%'DB=,!B)!(#'(%$B$z!E#B'Dg5![Bg!(CDg!,'B)B*$(B,!()B='[G*,!$#R=E%!
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?$%(!.%5!$%),!G=HB'*!B'B!(%D!R*$&U!,='=)(B!,*D&MB=,!B)!(C)=,!]*),=,5!.B!BD]*B$B=B!&*)U,B!EB,!,=&U(B$]#,$U5!

G=HB'*$(*G,! ,(#$]B*$(B,! ,='=)(B! $*=.=,! B)! &*M$*B! &B,%$*$,B$B=,! *'%)&=,! F(=)BG%,! %G#$C.#!mm! *;!
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-%DB>%$B.gj5!'*&!,='#D(P!#G%:B.*,!B)!,=M*&B$(P!MG%$BP!.*=()=Gg;!<B,!-*R)UMB*5!'*&!G=HB'*!-DU(U,B!DB$'!

,=&U(B$]#,$U,! -%DB>%$B.%,5! B#['%&*G*! &B&#,$U,! (#GR)P! B)! (%$P! ,-*DEP! fE*B)%EU,;! V*B-! -*(!

'%G-%HB(%)B=,!-**B['B$*5!'*&!hG=HB'B$B%!]*),%!(#GR)P!fE*B)%EU!C)*!-#)$#DC]!)BR%(*j;!?$%(!.%5!(=)BG#!

hB[#B(B!B[![B%!)BR%(%!]*),%!)*(%!B)!=M'*)B*=(B!R#]*DB$z!()B='[G%!]*),P!fE*B)%Ezj5!B)![B!(#:O$%D%]B.*!D#B,(P!

G=G,! G*$B-=DB=%(B! ()B='[G=! (*B-5! '*B-! $#R=E%! fG*$%G*! $*=&%.*$(! ()*&B:B$B=,! B$,()=G#$(=,;! 1;!

L=,,%D%! (EB)(B$*5!'*&!G=HB'*!-*,B#'U! (*['g5!'=)B,!$#R#(=)B!]*DB%,! .*=&B$(B!*)! f'EU-(B;!2#(! (*&*5!'*B!

]*),*,!*)!,'*GR#,C,!C)*!$*=.*,5!*=(%)B=,!(#B]B*5!'*&!.B,!EB,!(B#'!,'*GR*!'*B-!,#$*,!B)!-*Mf,(*G*,5!(%&UD!

MB+)%E*B!hD*='B*!$#-*-)*,(%,!,#$,*:B.%,5!'=)B%,!$B#'*&*!$#R+$*j;!<B,!)*]B$*!G=HB'=,!(C)B$U(B!GB#,(g!

h*=,BGB,5!.*=()#,$UGB,!=M!*'B,j5!'D*=,*$(B,!fE*B)B*=,BP!]*),P5!'=)B#!&*M$*B!C)*!,*E*BG#!,=-)*$(*GB5!

(*AB*=! F-%(#$:B*DB*BK! G=HB'B$B%! -%R+&MB%;! <B,! G*$%5! '*&! [B#G,! ()B='[G*G,! ]*DB! R+(B! ,=(#B'B*G*,!

*='[(B,! B)! .B#! ]*DB! R+(B! hO*)G%$B$]*B! )#]=DB=%.*GBj! F'*B-! $*(%,! G=HB'%,! '*DR%.#K;! /B#$*,!

B[,'B)(B$B*=,BP5!]*),%!,'=D-(+)g!-)BG#$*$ABP!'%G-%HB(%)B*=,!'+)B$BP!^!'*)(=!,=!G#$B$B$'=!3]%!cB*((B!

L=,,%D%! ,=-)%.#'(*E%! B)! -*,(*(U! ,*E%! ,-'#-/"62#",! F()B='[G%! ]*GB$(%.=,K9! G#&B$#,! &UM#,! ,=!

G#]*>%$*B,5!'=)B%,#!C)*!#D#'()%G#:O*$B$U,!G*[B$%,!(*G!(B')%!(B-%!]*),=B!]*GB$(B;!<B,!$%)U.%!-)B*)(B$(B!

()B='[G%! G*[B$g! B)! .%,! (%$*:B.g! '=%! *)AB*=! G=HB'B$B%! B$,()=G#$(%;! <%! 'D*EB[B$B,! B$,()=G#$(*,!

!
!#!!":11#I#(!\*(!T+#'()$'21'%2",#,(!,'-!|#$B(!b'/4$3C#/!>$'11(!=lim*!
0..>1dee&#/#1B#>*#$Ce%&3C'1e<e<le":11#I#s\:%C%s70's)$.s#Us,#%1'1*>4U!h!J%P$G.3!;<;=a<ma<f*!
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"62#"/"2#-,#! (*B-! -*(! ]*GB$%! GB')%(%$B$#,! &#)G#,;! V*B-! -*(! 1;! L=,,%D%! -*$*=&%.%! ])*>B$z!

$%(*:B.g#%$!,*E%!'+)B$C.#!hLB,E#]DB%!&B!=$*!:B((‰j!FJbJ8K;!VB#,*5![B,!.%!$=%-#D$*,!,=,BD*='U!B)!')B(B'%,!

^! -*ECH&MB=B5! '%G-%HB(%)B=,! y&]*)&}*,! /*)ƒ,#}*,! *(G#(U! >=(=)BHG%! B&U.g! B)! EB,*,! [B%! G*$B>#,(%!

GB$(B,;!<B,!D*B'U!(%'Bg!G=HB'g!(B'!-*EB)[=(B$B['=!'*,&B#$BP!]*),P!*('*)(%.BG=!B)!-*,B,*'U!=M!$*=.=,5!

&*=]B*=! ]*DBGCRBP! (=)B$AB=,! B$,()=G#$(=,;!T*)R%! *=(%)#B! -)BUG=,! -%HB:B.g5! '*&!G=HB'*! C)*! ]*),P!

G#$*,5!]*DB$(B,!E#B'(B!$#!(B'!-#)!'%$E#$:B$#,!G=HB'%,!'%G-%HB:B.%,!-)B#G%$#,5![B,!G*$B>#,(*,!C)*!B(B$!

*)(BG*,;! V*B! R=E%! D*R*B! '%$:#-(=*D=,! &*)! mm! *;! -)*&MB%,! -%MB+)B,5! *()%&%5! &*Ez,! -*])B$&g! ]*),%!

B$,(*DB*:B.*B5! ,'=D-(+)*B5! #',-#)BG#$(B$B*G,! B$,()=G#$(*G,5! (*B-! -*(! B)! (#%)B$#5! >BD%,%>B$#! -)*,G#!

f'EU-z,! $#G*M*B! ,E*)RBP! R+,BGP! G=HB'%,! R#B! >BD%,%>B.%,! ')C-ABP5! -*ECH&MB=B5! R+&B$]P!

c;!4:O*#>>#)B=B5!L;!"=))*C!4:*O>#)B=B!F*()*&=,B*G!]*),%E*BH&MB%#%%!,gE%'gK5!<;!I*]#}=B!*)!'(;!!

c;!4:O*>>#)B%!G*$B>#,(*,!*(,B,-B$&B!.%!&B#$%)*[ABP!)B$'B$C.#!hÅ!D*!)#:O#):O#!&}=$#!G=,Bv=#!

:%$:)#(#j#%&!FDB#(;!'%$')#AB%.B!G=HB'*K5!'*B!'%G-%HB(%)B=,!f(#B,B$*!G=HB'B$z!G#&MB*]g5!'=)B*Gg!)#*DBP!

*-DB$'%,!]*),P!f)*[*B,;!V*B!(*G-*!'*B-!-)B#[-)B#[*!261,O6%(/+1'"/5'!FDB#(;!*R,()*'AB%.B!G=HB'*K!^!c;!

4:O*>>#)B,!(*B-!E*&B$*!'%$E#$:B%$*DBg!G=HB'g5!,'B)(g!()*&B:B$B*G,!B$,()=G#$(*G,;!

(

<*=!*-(*)(*!<;!I*]#}%!'+)CR*!f]*=$*!-)*,Gz![B*G#!G*$B>#,(#!^!:O*%(B['*!B)!'B#'!-%#(B$#!(E*)'*!

=M)*[C(B!M%&MB*B!'%G=$B'=%.*! B)!EBH=*DB$U,!'%G=$B'*:B.%,!-)*,G#9!hG%G#$(B$B,a! B)!$#$=,-U.*G*,a!

'+)B$B%!=M)*[CG*,!&*)!$B#'%!$#)#B['B*a!'D*=,CG*,a!])%.BG*,a!G+,P!*=,C,!&*R*)!C)*!-=B'B%,!R+'DU,j;!

!
!#"!":11#I#(!\*!SP$%/%#!+"%15'CI%#!4%!:/3!N%..†6!C$3U%/G!>3$.%.P$3(!
0..>1dee---*&#&3*#$Ce%/.'$3N.%5'1e'20%F%.%#/1e;<=;e%/5'/.%/C3F1.$3N.%#/en-#$Bo;X<!h!J%P$G.3!;<;Xa<la<;*!
!##! ]3$1#53%T4%1! L!3>I%/B#1! C3$1M! 5%1:&3*! t%@! 1@5#B@!ww! 3*! 5%4:$AR'! D.5%$.%/#! B3/34%'_%M! B#&>#T%.#$%:1! "*!Y:$$3A!
WN30U'$%1*!
!#$!WN03UU'$(!b*!+q/!W'3$N0!#U!3!k#/N$'.'!Y:1%N6(!z/%5'$1%.A!#U!k3I%U#$/%3!>$'11(!;<=;*!
0..>1dee'4%1N%>I%/31*:1>*F$e>I:C%/U%I'*>0>eXm;<g;Xe&#4s$'1#:$N'eN#/.'/.e=eq/ƒ;[W'3$N0ƒ;[#Uƒ;[3ƒ;[k#/N$'.'ƒ;
[Y:1%Nƒ;[aƒ;[b%'$$'ƒ;[WN03'UU'$ƒ;[ƒ;[V#0/ƒ;[Q3NBƒ;[ƒ;[k0$%1.%/'ƒ;[,#$.0*>4U!h!J%P$G.3!;<;=a<ma<l*!

'!"#$%&!V*!k3C'Z#!&3/%U'1.31!

!
8p!

uBD%,%>*,!B)!G=HB'*,!W#$)C!uDC$(*,!,*E%!#,UeG*$B>#,(#!hI%$:#-(!*)(j#%'!FJb_XK5+Gg,(C&*G*,!

*-B#!'%$:#-(%!,gE%'g!R#B!'%$:#-(=*DP.f!G#$g5!-*,B+DU!.%!*-BR)UMBGg5!'=)f!D*R*B!*B['B*B!,=,B#.%!B)!,=!

G=HB'*;! <B,!-*DC]B$%!'%$:#-(=*D*=,!G#$%!'+$g5!'=)B,! ,=,B&#&*! B[! ,gE%'P5!GB$ABP! F.P! ,B,(#GPK5! ,=!

G=HB'%,!'+$=!^!]*),=;!?$%(!.%5!1R0#&#1!C)*!]D*=&MB*B!,=,B.=,B%,!,=!'*DR*5!(*&!,gE%'P!G#$*,!C)*!(%',!

G#$*,5!'=)B%!G#&MB*]*!C)*!'*DR*5!%! (B',DB*=!^!,gE%'P! B)!'*DR%,!,*$(C'B,;!c*]*D!*$*D%]B.g!G=HB'%,!

G#$%!,)B(C.#!^!]*),%!B)!G=HB'%,!,*$(C'B,;!|B*!]*),*,!*(,'B)B*G*,!'*B-!>BHB$B,!%R.#'(*,5!$#,!G=HB'%,!

'+)B$B%! )#H=D(*(*,! ,=,B&#&*! $#! EB#$! B[! #,(#(B$B%! ,'*GR#,B%! *)! #G%:B.*,! &B)]B$*$AB%! B$(=B(CE*=,!

.*=,G%#%(!FB[,'B)B*G*,!G=HB'%,!'+)B$B%!'+$*,K;!W;!uDC$(*,!B['*)(!-*DC]B$*!B&U.%,!B)!'%$:#-(%!,gE%'*,9!

h@%$:#-(%! ,gE%'%,! f,BE*BH&=%.*G*,! *-BR)UMBG*,! C)*! -D*(%$B['%,B%,! >%)G%,! $C',(*$(B,! -U&,*'*,5!

'=)B%!,gE%'*!C)*!'#BAB*G*!%R.#'(CEB=5!G#(*>BHB$B=!)C[B=!,=!.%!-B)GB$#!B$(#$:B%$*DB*!B&U.*;j!y]HB,(=%.*!

,=R.#'(CE=,! )C[C,! (*)-! '%$:#-(%! ,gE%'%,5! .%,! -*E*&B$BG%! -)%RD#G*(B'%,! R#B! '%$:#-(%! -)*&B$U,!

-)*,GU,!FGB$(B#,!*)R*!B&U.%,K;!W;!uDC$(*,!)*[%5!'*&!GB$(B#,!*)!B&U.%,!,gE%'*!C)*!-B)G*-)*&U!'%$:#-(%!

,gE%'%,!-)*,GU5!.%,!,=,B.=,B%,5!]BGB$B$]%,5!(*AB*=!'%$:#-(=*D*=,!'+)B$B%!-*])B$&*,!C)*!>BD%,%>B['*B!

-*])f,(*,! F>%)G=%.*$(!*=(%)B*=,!GB$ABP! ,B,(#Gg!*)R*! )*[*$(!'+)B$B%!*-)*[CGgK;!QB,!-%MB+)B%! (*['*,!

,'*(B$*!,=.=$](B!'%$:#-(%!B)!B&U.%,!,gE%'*,!B)!(*G-*!-*ECH&MB=!fE*&#!-*GB$U(*G!*$()%.%!'%$:#-(=*DBP!

'+)B$BP!'*(#]%)B.%,!G%&#DB=B5!'=)!)#H=D(*(*,!(%',!-*(,!,E*)R=,!'*B-!B)!'+)B$B%!B&U.*!F'%$:#-(*,5!B&U.*5!

)#H=D(*(*,!,=.=$]B*GB!f!EB,=GgK;!?=(%)B=,!'D*=,B*!^!'*B-!,=E%'(B5!*$*DBH=%(B!G#$B$#5!#,(#(B$#!-)*,G#!

(%'f!G#$%! '+)B$f5! '=)B%! -*])B$&g! ,=&*)%! '%$:#-(*,5! >BD%,%>B.*5! &B,'=),*,q!/B,P! -B)G*5!W;! uDC$(*,!

(#B]B*5! '*&! (#:O$B$U! '+)B$B%! &*DB,! C)*! (B'! EB#$*! B[! '+)B$B%! ,=&#&*GP.P! &*DBP5! .#B! '+)B$C,! EB#$!

(#:O$%D%]B['*B!h'%$:#-(=*D=,j!^!(*B!$U)*!'%$:#-(=*D*=,!G#$%!'+)B$C,!F(*B!(*G-*!C-*A!*'(=*D=!*(DB'=,!

'%G-%HB(%)BP!*-'D*=,g!^!M);!6eg!,'C)BP!B)!-)B#&=,5!$#,!B[!*(,*'CGP!G*(%G*5!.%]!1B#(=E%,!'%$(#',(#!

&*=]!'%G-%HB(%)BP!G*$%5!'*&!'%$:#-(*,!D*RB*=,B*B!,B#.*,B!,=!G=HB'%,!'+)B$B%!,()='(+)%,!B)!>%)G%,!

,-)#$&BG*B,5! &*M$B*=,B*B! ,=,B.=,B*B,! (B'! ,=!G=HB'%,! D*='=B! R+&B$]*! -)%RD#G*(B'*5! $#D*R*B! GB$BGB!

-D*(#,$B5!(*)-&B,:B-DB$B*B!'%$(#',(*B5!EBH=*D=G*,!*)!'(;K;!@*B-!-*ECH&f!W;!uDC$(*,!-*(#B'B*!,()='(+)%GB,!

-*)#G(=,!'+)B$B=,5!'=)B#!B)]B!R+$*!&EBDC-B*B5!-*ECH&MB=B5!>=]*;!@D*=,C(B,!>=]%,!]*DBG#!&EB#G!R+&*B,9!

EB,P! -B)G*5! ,gG%$B$]*B! 'D*=,C(B,! .%,! ,()='(+)%,5! '*B-! .B! ,='%G-%$=%(*5! *,%:B*(CEB*B! '*(#]%)BH=%(B!

]*),g5!*$*DBH=%(B!D*B'%(*)-f5!%!$+&B#$%.#!^!,=E%'(B!.g!'*B-!'=D(+)B$f!'%&g;!N5!-*ECH&MB=B5!'*(#]%)B['*B!

,#)B*DB,(B$B=!R+&=!,='%G-%$=%(%!'+)B$B%!'%]$B(CEB$#!-)*,G#!*$*DBH=%(B!R#E#B'!$#]*DBG#!^!'*B-!B)!.%!

*,%:B.=%(B!,=!'*M'=%!'B(=;!?$%(!*=(%)B*=,5!(%'B%!'+)B$B%!*-,')B(*B!$#]*DBG#!D*B'C(B!G=HB'*!-D*(#,$#!

-)*,G#! *)! .=%! D*RB*=! '%$:#-(=*DB%,B%,! G=HB'%,! '+)B$B=5! $#,! .B,! '%&=%.*! (B'! ,()='(+)g5! &*M$*B!

G*(#G*(B$z;!~B$%G*5!(%',!-%MB+)B,!'*(#]%)B['*,5!'*B-!B)!.%!EUDB*=!B[,B)=(=DB%.=,B!*E*$]*)&B$U5!&*&*B,(P!

f(*'%,! -*E#B'(*! *$(BG#$%! (#%)B.*! F,B#.*G*! ,=! M@6H61! B)! 2BOBDB,(P! G#$%! .=&U.BG*B,K5! R#(5! [B%GB,!

fME*D]%GB,!E*&%E*=.*$(B,5!]*DBG*!D#$]EB*=!B)!*B['B*=!*(,'B)(B!&*=]B*,D=%',$B['*B!'%$:#-(=*DP!'+)B$f!

!
!#%!^IA/.(!9*(!+`113Ad!N#/N'>.!3$.6(!=lmf!&*!0..>dee---*0'/$AUIA/.*#$Ce3'1.0'.%N1eN#/3$.*0.&Ih!J%P$G.3!;<;<a<ma<m*!
!#&!t%!U%I#1#U#!>$%'I3%43!43$F#!3:.#$'%!>34GR#!>3&3.:1!U#$&:#R3/.!:JC3$1%#!1@5#B@*!
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$=%! #G%:B.*,! E#B'B*$AB%! B$(=B(CE*=,! G=HB'%,! '+)B$B%! *)! EB#$! G*(#G*(B$UGB,! ,()='(+)%GB,! F*)!

(#:O$%D%]B$B*B,!,-)#$&BG*B,K!-*)#G(%!'+)B$B%!'%$:#-(%;!!

V*B,! -*AB*B,!G#(*B,! *(,B)*&%! B)! 4;! 1#xB((%!G*$B>#,(*,5! %! B[! .%! ^! B)! <;! @)#B&D#)B%! '%$:#-(%!

G=HB'%,!R#B!G=HB'B$B%!'%$:#-(=*D*=,!'+)B$B%!,*G-)*(*!R#B!(%'B%!'+)B$B%!,='+)BG%!(*B,C'DU,!F*=(%)U,!

E#)(BG*,!f!DB#(=EBP!'*DRg5!%)B]B$*D*,!̂ !M);!-)B#&g!$);!6K;!4*'B$B*B!*-B#!G=HB'%,!'%$:#-(P!G#$g#%)!F67JXK!

^! <;! @)#B&D#)B%! G*$B>#,(*,! B[,'B)(B$*B! )*&B'*D=,5! (*AB*=! =$B'*D=5! '*&! (*B! B)! (*-%! '%G-%HB(%)B*=,!

B$,(B(=:B$B%5!&#'%$,()=%.*$AB%!G=HB'%,!B)!]*),%!G#$%!'%G-%$*EBG%!-*])B$&=!^!'B#'EB#$*,!'+)B$C,!

*(B(B$'*!G*$B>#,(#!*-(*)B*G*,!,gDC]*,;!

?$*DBH=%.*$(!'%$:#-(=*DBg.g!G=HB'g!$#B[E#$]B*G*B!,=,B&=)B*G*!,=!,gE%'%GB,!G#&B*D=G*,5!

G#&B.P!G#$*,;! <;!@)#B&D#)B,! $#! (B'! -*)*[U!GB$U(g!G*$B>#,(g5! R#(! B)! fE#&U!7"%7/"%.( @,1'%-,->! FDB#(;!

7"%7/"6#'#( &@/61*2#1,K! ,gE%'g#%*;! |B*! '%G-%HB(%)B=,! $=R)UMB*! $=%)%&g! f! <;! I*]#}%! -)#-*)=%(g!

>%)(#-B.%$g!^! (;!C;! (%'f!'D*=,CGg5!'=)B,!C)*!-*E#B'(*,!-*-BD&%G%,! B$>%)G*:B.%,5!-*ECH&MB=B5! (#',(%5!

EBH=*DB$U,5!])*>B$U,!B$>%)G*:B.%,!*)!.=&*$AB%!E*BH&%;!V*B!$U)*!'D*=,CG*,5!'=)f!-*(B)B!EB#$!(B'!*=,BGB,;!

@%G-%HB(%)B=,! (*B! E*&B$*! %H'%-.%.( .%C,-,',#-( #C( 261,5( 61,->( /..,',#-/@( 2%.,/! FDB#(;! B[-DU,(B$U,!

G=HB'%,! *-BR)UMBG*,5! $*=&%.*$(B,! -*-BD&%G%GB,!G#&B.%GB,K;! <%! -*])B$&B$B*B! 'D*=,BG*B! *(,B,-B$&B!

'+)CR%.#9!'*,!C)*!G=HB'*!B)!'*B-!>%)G=%(B!'D*=,CGg,B5!'*B-!&#'%$,()=%(B!G=HB'%,!,gE%'g5!'g!]*DBG*!

E*&B$(B!G=HB'*;(

4*E%!-)*$#[BG##%+!'%G-%HB(%)B=,!-**B['B$*5!'*&![B=%D*B'B$B*G#!G=HB'%,!*)!]*),%!'+)B$C.#!

]*DB! R+(B! $*=&%.*GB! $#! (B'! ()*&B:B$B*B!G=HB'%,! '*DR%,! B)! '%G-%$*EBG%! #D#G#$(*B! F]*),%! *='[AB*B5!

O*)G%$B.*5!)B(GB'*!B)!'(;K5!B$,()=G#$(=%(U5!%)'#,()=%(U!*)!(#:O$%D%]B$B*B!*,-#'(*B5!R#(!B)!'B(B!E#B',$B*B!

^! E*BH&*,5! *(DB'U.%! .=&#,B*B5! (#',(*,5! ,-*DE%,5! [EB#,*;! @%G-%$=%(B! ]*DBG*! $*=&%.*$(B,! EB,*B,! [B*B,!

#D#G#$(*B,5!$#,!.B#!EB,B!C)*!D*B'%!G#$*,5!'*B-!B)!G=HB'*;!V*B!B)!C)*!-*])B$&B$B,![BP!#D#G#$(P!R#$&)=G*,;!

V*B]B5!'%G-%$=%.*$(!'%$:#-(=*DP.f!'+)B$f!D*R*B!,E*)R+,![B#!'%G-%HB(%)B*=,!,=>%)G=D=%(B!(#B]B$B*B!FM);!

66!-*E;K9!!

e! @+)B$B%!*(DB'BG*,!C)*!-#)>%)G*(CEB%.B!-)*'(B'*a!

e! @+)B$B%!-*)(B(+)*!C)*!])*>B$U,!)*B['%,!-)*'(B'*a!

e! LB(G*,! ]*DB! R+(B! B[)#B['B*G*,! $#G=HB'B$B*B,! ]*),*B,! *)! -*R)UMB*G*,! E*BH&B$#! G#&MB*]*5!

[EB#,%,![*D(B$B*B,a!

e! 0$,()=G#$(*B!C)*!B)!,'=D-(+)%,!%R.#'(*Ba!

e! "=HB'%,!'+)B$B*B!(=)B!-*E*&B$BG=,5!%!(#',(*,!]*DB!R+(B!&*B$=%.*G*,a!

e! <#B!G=HB'g!,=E%'B!'*B-!]*),%!G#$g5!.B!(*G-*!B)!#)&EB$#!-)*'(B'*a!
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B$,()=G#$(P! ,'*GR#,fK5! ,'#DRB*G*! EB&B$#!G=HB'%,! &*DBGB;! /B,*! 'B(*! C)*! B[%)B$B,! &*DC'*,;j! F@BGe

I%O#$5!-;!_8^_sK;!V*B]B!-*]*D!"%',-/@G/"'!F(B$'D*B$U,!G#$%K!*=(%)B=,!,=]*DE%.*!(#)GB$g!5#9@%/"G/"'!

F-*]*D! *=,C.#! #,*$AB%,! ,)*B]U,!-*E*&B$BGg!&#59@%/",-,15! (;!C;( >/"1,-,1!G#$*,K#)&;! 0)! B[! AB*! *=(%)B=,!

'BD&B$*! EB,g! ,*E%! -%MB+)f! f! '%$:#-(=*DB=,! ]*),%!G#$%! #D#G#$(=,! *)! f! (*B5! '*B-! .=%,! *$*DBH=%(B! (B#'!

B,(%)B$#5! (B#'! (#%)B$#5! (B#'! -)*'(B$#! -)*,G#;! /B,*! (*B! .B,! ,=&#&*! f! (#)GB$g! -#-G5#9@%/"! FDB#(;!

!
!&)!S#1:.0(!V*(!Y3/%U'1.31!+)$.!3U.'$!b0%I#1#>0A6!E=lml!&*H!0..>dee---*:F:*N#&e>3>'$1eB#1:.0s>0%I#1#>0A*0.&I*!…!J%P$G.3!
;<;;a<=a==*!
!'*!Q3/.#(!)*!+Y3$N'I!Q:N03&>!3/4!.0'!̀ /4!#U!731.'d!)!Q'U'/1'!#U!k#/.'&>#$3$A!)$.6(!T23$'b."$S'T+#'J.)<#C'A3<+.4='
U$3/"#,'n*C"*#'c23)*.C(!f(!>*!;<<(!---*.#:.U3%.*N#&e%11:'1e%11:'sfe,'-1eQ3/.#e43/.#*0.&I!h!J%P$G.3!;<;;a<=a==*!!
!'!!Q'!Q:5'(!7*!+o.*$'(1$#)'A3<+.4=6(!.$'_%31%1!1BA$%:1(!k3&F$%4C'd!Yq7!b$'11(!=llm*!
!'"!S$3:11(!"*!T+#'n)"W"*.C"$8'21'$+#'(0.*$9D.)/#S'('Z2,$42/#)*",$';#=#$"$"2*(!yN.#F'$(!v#I*!=i(!>*!X?Lmm(!Yq7!>$'11(!
=li=*!
!'#!r%3!.:$%&31!#&'/AR'!.3$>4%1N%>I%/%KB:&31*!
!'$!):.#$%:1!135#!B/AC#1!>3534%/%&@!B%I4%/#!%K!>#13B%#!+q/!.0'!FI%/B!#U!3/!'A'6!EI%'.*!+3B%&%$B1/%:6H(!>3B'%143&31!J#4D!
#8#!J#4J%:!#.)*!S/AC3!534%/31%!+q/!.0'!FI%/B!#U!3/!'3$6!EI%'.*!3:1%'1!&%$B1/%:H*!73_%3:!D4#&:!.3%(!B34!3B%1!.:$%!A>3.AFO!
&%$B1G.%(! 534%/31%(! B3IF3/.! 3>%'! 5%T:3I%/%#!&'/#! 1:5#B%&@(! >$%'K! >35'%B1I@! C3I%&3!:J1%&'$B.%(! B3JB@!>$3I'%1.%(! C3IFP.!
3.1%&'$B:1! +>3&3.A.%! B%.3%>6(! 3$! 3:.#$%:1! /'.! B'I%3! BI3:1%&@(! B31! 5%1C%! D5AB1.3! .:#&'.(! B3%! 3B%1! 1:&%$B1%(! >'$! <(f!
&%I%1'B:/4G1!43IDn!]3IFP.!J%P$#531!B@!/#$1!>$3I'%4J%3!%$!R#!>3.%$.%1!/:#!.#!5%1%KB3%!>31%B'%_%3*![$GJ43&31!B#/.$31.:#R3/_%@!
>3$3I'IO!3:1%'1!U%T%#I#C%/G&1!A>3.AFG&%1!.'#$'.%B31!.'%C%3(!B34!3:1AR'!'13/.%!1$3%CG!5%1!4GI.#!A$3!5%1:#&'.!3.5%$3!%$!/'.:$%!
B3JB#B%#1!%/.'$5'/N%R#1!D!>3.%$.D(!5AB1.3/.!C3$1%/%#!3$!&:T%B%/%#!&'/#!BP$%/%#!BI3:1A&#1%!>$#N'1:%*!!
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!

_6!

-%&#59@%/",-,1(*)R*!-%>/"1,-,1(2%-/1K;!"g,(*$(!*-B#!]*),g!'*B-!'%$E#$:B%$*DP!G=HB'%,!-*)*G#()g!

F]*),B$z!G=HB'%,!B[)*B['gK!B)!,B#'B*$(5!'*&!.B,!R+(P!-)B-*MB$(*,5!B&U.%,!(=)B!R+(B!E%'*DBH=%(%,5!GB$(C,!

,='%G-%$=%(%,5! ,()*(#]B.%,! ,=%)'#,()=%(%,;! V*AB*=! $#'%:OD#*)B$B,! *)! $#]*),B$B,! G#$*,! )#*]=%.*! f!

'%$E#$:B.*,5! >%)Gg5! (=)B$f5! '=)B,! $#R+(B$*B! (=)B! (=)U(B! (B'! ]*),B$z! B[)*B['g! F@BGeI%O#$5! -;! 6XK;!V*B!

f)%&%5!'*&!G=HB'*!B)!]*),%!G#$*,!]*DB!R+(B!,=E%'B*G*,!$#!EB#$!'*B-!]*),B$z!B[)*B['g!(=)B$(B,!)#B['B$C,;!

/*&B$*,B5!.*G!]*DB!]*DB%(B!'%$(#',(*B!*)!(*B,C'DU,5!,=,B.z!$#R+(B$*B!EB#$!,=!]*),B$#!)*B['*5!R#(!,=!'B(%GB,!

=M!]*),%!#,*$AB%GB,!,)B(BGB,;!

c)*#B(*G#! ,'C)B=.#!G=HB'*! F*)! ]*),*,K! &*=]#DB%! *-(*)(P!'%G-%HB(%)BP!'+)CR%.#!E#B'B*! '*B-!

#D#G#$(*,!*)R*!'*B-!G#&B.*!^!]*),=!*)!-#)!G=HB'g!,B=$AB*G*!MB$=(U!F'=)B*$(B!&B,'=),=,!B)!)#B'[G#,K5!

*-BG*$(! &*=]B*=! $#B! EB#$! (#:O$%D%]B$B*B! '%G-%$*EBG%! *,-#'(*B! *)! >%)G*;! V*B]B5! '+)B$B%!

G#&B.B['=G*,!^!EB#$*!-*])B$&B$BP!,=&#&*GP.P!=M]*),B%!&*DBP;!!

3M]*),B,!C)*!G=HB'%,!'+)B$B%!73>9OBS#)';!3M]*),B,!C)*!B)!(*B5!'*,!,'*GR*5!R#(!B)!(*B5!'*,!,DC-B!

=M!]*),%!B)!G=HB'%,!6<:A7>B5!)BRP;!<#B!G=HB'%,!'+)B$B%!]*),*,!C)*!,=E%'B*G*,!'*B-!G#&B.*!B)!(=)B$C,5!

(*B!.%!)#H=D(*(*,!C)*!B)!$#!(B'!]*),*,;!3M]*),B,!*(,-B$&B!G=HB'%,!'+)B$B%!EB,=Gg;!<#B!=M!]*),%!)BRP!$B#'%!

$U)*! F=M]*),B,! $##]HB,(=%.*K5! (%',! '+)B$C,! E#B'B*=,B*B! $#]*DB! R+(B! D*B'%G*,! '%$:#-(=*DB=;!@*&*$]B!

G=HB'*!=M]*),B%!'%$(#',(#!,=E%'B*G*!D*RB*=!'*B-!G#&B.*5!G#&B.B['=G*,!(=)B!-#),B&=%(B! B)!]*),B$B=!

FG=HB'B$B=K! -*EB&*D=5! B)! =M]*),B$B=! F(;!C;! (%'B=5! '*,! C)*! $#! ]*),*,K;! V*B-! -*(! ,E*)R=5! '*&! '+)B$C.#!

E#B'B*$(C,!=M]*),B$B*B!-*)*G#()*B!$#)#B['B*5!'*&!.=%,#!$U)*!]*),B$U,!F*'=,(B$U,K!B[)*B['%,;!

3M]*),B%!(#)GB$*,!]BGU!&UD!DB(#)*(+)%,!')B(B'%!S‚)*)&}%!S#$#((#}%!,gE%'%,!7/"/'%&1'/1!f(*'%,;!

c*)*(#',(g!.B,!,'B),(%!f!&EB!&*DB,9!-B)G%.B!^!-#)B(#',(*,5!(*B5!'*,!C)*!(#',(#5!,#]G#$(*B5!#]HB,(=%.*$(C,!

>BHB$U.#!'+)B$B%!#)&EU.#a!*$()%.B!^!#-B(#',(*,5!(*B!,#]G#$(*B5!'=)B#!#]HB,(=%.*!=M!>BHB$U,!'+)B$B%!#)&EU,!

)BRP#)(;!V*B5!'*,!(*)-B$B$'*=.*!(*)-!(#',(%!B)!,'*B(C(%.%9!E*)&*B5!*$()*[(U,!B)!-**$()*[(U,5!&#&B'*:B.%,!B)!

f)*[*B5!#-B])*>*B5!-)*(*)GU,5!fE*&*B5!-*,(*R%,5!#-BD%]*B5!*=(%)B$U!'%)#,-%$&#$:B.*5!&B#$%)*[AB*B!B)!(;!(;!

V*B!C)*!EB,B!)BRB$B*B!(#',(%!-*)*G#()*B5!(*AB*=!'=)B*$(C,!B)!-)*-D#AB*$(C,!'+)B$B%!73>9OBb;!c*)*(#',(*,!

>%)G=%.*! ,'*B(CG%! ')C-(f5! -*(#B'B*! '+)B$B%! '%$(#',(g5! .B,! C)*! h(*)-B$U! H%$*! (*)-! (#',(%! B)! *$*-=,e

(#',(%j!FS#$#((#5!-;!87pK;!?$%(!S;!S#$#((#}%5!'*B!-*)*(#',(*B!FC-*A!#-B(#',(*BK!(=)B!'%G#$(=%.*Gg.f!

-%R+&f5! .B#! ]*DB! #E%DB=:B%$=%(B! f! G#(*(#',(=,;! QB! *=(%)B*=,! (*)-(#',(B$BP! )C[BP! 'D*,B>B'*:B.*! (*G-*!

B[,'B)(B$*B! *'(=*DB! -#)Gg,(*$(! '%$:#-(=*D*=,! G#$%! '+)B$B%! ,*G-)*(g! B[! '%G-%HB(%)B*=,! FeU,K!

-#),-#'(CE%,5!%!C-*A!̂ !R*$&*$(!=MAB=%-(B!]*DBG*,!,=&#&*Gg,B*,!=M]*),B%!&*DB,5!]*DBG*,!'D*,B>B'*:B$#,!

'%$:#-(=*D*=,!G=HB'%,!'+)B$B%!,:O#G*,;!!

3M]*),B%! E*B&G=%! ^! -*&U(B! '%G-%HB(%)B*G,! FeUG,K! &*=]B*,D=%',$B['B*=!Gg,(C(B! *-B#! ,*E%!

'+)B$f5!-#)Gg,(C(B5!'%'B*,!'%G-%$*EBG%!-)B#G%$#,!]*DBG*!(*B'C(B5!'*&!'=%!D*RB*=!-#)(#B'(P!GB$(B,!

!
!'%! t%3&'! 43$F'! A$3! /'! 5%'/31! :JC3$1%#! 3>%F$GJ%&31(! .3_%3:! K%1! I3%BA.%/31! >3C$%/4%/%:*! WB%$.%/C%! 3>%F$GJ%&3%! $'%KB%3!
1B%$.%/C31!K%#!.'$&%/#!43I%1(!>$3>I'_%3/_%31!>#J%P$%#!.3KB@*!
!'&!]'/'..'(!]*!Z.).$#-$,S'$+)#,+2C/,'21'"*$#)=)#$.$"2*(!>*!;Lg(!k3&F$%4C'!z/%5'$1%.A!b$'11(!=ll?*!!
!

!
_X!

R#B!,='=)(P!)#B'[G#,5!(;!C;!-*&*)C(P!.*,!'=%!D*RB*=!,=E%'B*G*,!F*('%&=%.*G*,K;!u%)G=%.*$(!=M]*),f5!

,E*)R=! ,=E%'(B!G=HB'%,!*)!]*),%!'+)B$f!'*B-!'=D(+)%,! (#',(g5! (*G! (B')P!'%&P! )B$'B$f5!]#RU(B!'+)B$f!

&#'%$,()=%(B! F$#(! -)B#[! .*G!]BG,(*$(K;!?$%(!";!u%=:*=D(5! &#'%$,()=':B.*!-)*,GB$]*!'*B-!&B,'=),%!

B$(#)&B,'=),CEBP! -)B'D*=,%GCRBP! *(EU)BG*,5! %! &B,'=),CEB%,! -)*'(B'%,! C)*! '*DRU.BG%5! )*[CG%! B)!

Gg,(CG%! -)*'(B'%,5! '=)BP! *(,B)*&BGg! B)! -*-DB(BGg! D#GB*! (*B,C'DU,! *)R*! >=$&*G#$(*D+,! '=D(+)%,!

'%&*B#));+!

@*&*$]B! '%$:#-(=*DB=%,#! *)! R#$(! .*=! '%$:#-(=*D=G%! R)=%MP! (=)B$AB=%,#! '+)B$B=%,#! E#B'B*!

G#&B.B['=G*,5!EB#$*!B[!-*])B$&B$BP!=M]*),B%!C-*(CRBP!B)!,gDC]P!(*G-*!.%!B[)*B['%,!-*EB&*D*,5!'=)B,!

$#R+(B$*B! -)BE*D%! R+(B! *'=,(B$B,9! *=(%)U,! -%MB+)B=5! =M]*),B,! #]HB,(=%.*! B)! '*B-! *'=,(B$U5! B)! '*B-!

$#*'=,(B$U!)*B['*;!i#(!#,GB$U!])*$&B,!C)*!(*5!'*&!=M]*),B,!(=)B!(*-(B!'%G=$B'*:B.%,!-)B#G%$#;!QB#G,!

(#B]B$B*G,!-*])f,(B!-*,B)#$'*G*!I;!y;!4O*$$%$%!B)!x;!x#*E#)B%!h"*(#G*(B$U!'%G=$B'*:B.%,!(#%)B.*j!

FJb8b!G;K!B)!'%G=$B'*:B.%,!G%&#DB,!FM);!685!6s!-*E;K#)*9!!

!

!

!

!

1B#(=EB['*,!*(B(B'G=%9!

!
!
!
!

!!!!!!!
!

!

!

!
!''!^#:N3:I.(!Y*(!A",>3),2'$0.)>.(!v%I/%:1d![3I.#1!I3/B#1(!=lli(!>*!fXaX<*!
!'(!W03//#/(!k*!%$!j'35'$(!j*(!+)!Y3.0'&3.%N3I!70'#$A!#U!k#&&:/%N3.%#/6(!T+#'Y#CC'U8,$#4'T#<+*"<.C'c23)*.C(!(!=lXi(!
v#I*!;?(!>*!f?lLX;f(!m;fLmgm*!

./01232.-

452167/82.-

029:2.--
-
./01232.-

;21232.-

452167/82.-

723:/1/.- ./<.:9=2.-
>?@ABCDEFGDHI-

/8:9=2.-
>FJABCDEFGDHI-

02=KL2.-

:5/9;782.-

'>"#$%&"k*!`*!W03//#/#!%$!j*!j'35'$%#!+Y3.'&3.%/G!B#&:/%B3N%R#1!.'#$%R36!E=lXl!&*H!%$!
B#&:/%B3N%R#1!&#4'I%1!EW03//#/(!=lXiH"

')"#$%&"731!>3.1!&#4'I%1!1:!43$F#!3:.#$G1!5'$.%&:!D!I%'.:5%M!B3IF@!EW03//#/(!=lXiH*"
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!

_8!

QB*G#!(C)BG#![B,!G%&#DB,!BDB=,()=%.*!=M]*),B%!'%G=$B'*:B.%,!F,B#'B*$(!B[,BP,(B!*B['#,$f!G=HB'%,!

'+)B$B%!-)*$#[BGgK!#D#G#$(=,5!.%!,g,*.*,!,=!'%$:#-(%!,gE%'*!R#B!'%'B#!]*DB!'=)(B,![B%,!'%G=$B'*:B.%,!

])*$&B$U,!B)!]*),%e=M]*),B%!&B,'=),*B;!V*B-!-*(!-*,(#RU(B$*5!'*&!(%'B%.#!])*$&B$U.#!]*),*,!*(,B)*$&*!

'*B-! -)B#[-)B#[*! =M]*),B=B5! (*AB*=! .P! )C[B*B! C)*! -*)*&%',*DB*B! *)(BGB;! /B,*! (*B! &*)%! f(*'g! $#! (B'!

'%$:#-(=*D*=,!G=HB'%,! F]*),%K! '+)B$B%! ,=E%'BG%! )#H=D(*(=B5! R#(! B)! -*,B)#$'*G%G,! '%G-%$*EBG%!

,()*(#]B.%G,;!3M]*),B%!B[)*B['*!*(,B)*$&*!G#&B.=%(%.#!-)*$#[BG%!&*DC.#5!(B#'!.f!,B=$AB*$(!F'%&=%.*$(K5!

(B#'!]*=$*$(!F]*),*,!)C[C.#!,=!=M]*),B=K;!?=(%)U,!-B)GB$B,!G%&#DB,!FM);!6_!-*E;K9!

!

!

!
!
!
!

!!!!!!!
!

!

!

!

(
QB!,:O#G*!BDB=,()=%.*5!'B#'!&*=]!MB$],$BP!)#B'B*!-#)Gg,(C(B5!'B#'!#D#G#$(P!,=E*D&C(B!,B#'B*$(!

,='=)(B!)#B'[Gz;!~B$%G*5!'*B!'=)B#!#D#G#$(*B!F-*ECH&MB=B5!()B='[G*,K!C)*!B[!#,GU,!$#,=E*D&%GB5!R#(!

&B&MB%.B! &*DB,! .P! ,=E*D&%GB;! V*B-! -*(! [B%.#! ,:O#G%.#! D*R*B! *B['B*B! G*(%GB! ()C,! G=HB'%,! '+)B$C.#!

*(,'B)*B! E#B'B*$(C,! #D#G#$(*B! FG#&B.*e-)*$#[BG*,5! '+)B$C,eG=HB'%,! '+)B$C,! B)! '%$:#-(*,K;!i#! EB,%!

'B(%5![B,!G%&#DB,e,:O#G*!-*)%&%!-)B#[CRz!F-)B#[B$]g!'%$(#',(gK!=M]*),B=B!^!]*),g;!c*]*D!,#GB%(B'%!?;!

<;!S)#BG%!'E*&)*(g![B*G#!,'C)B=.#!R=,!,='=)B*G*,!B)!&*)!EB#$*,!-)B#[CRBPe'%$(#',(P!G%&#DB,5!,'B)(*,!

]BD#,$B*G![B%,!(#G%,!,=E%'BG=B;!

]RQR(f<7G>4S(>7(FM@<7G>4S(6<:>7:AG(

4B#'B*$(! -*&*)C(B! *B['#,$B=,! 6=>/"1,#! ,gE%'%,! )#B'*DB$]=G%! R#B! .%,! *(,B)*&BG%! ')B(#)B.=,5!

'+)B$B%!-*(B)(B,!B)!)#B'[GU![B*G#!,'C)B=.#!*$*DBH=%.*G*!$#!(B'!-#)!]*),B$z5!R#(!B)!-#)!=M]*),B$z!-)BHGz;!

V*B!-*R)U[!,B+D%G%,!,gE%'%,!*(,B)*&BG%!-)B#M*,(B,!B)!-*&U,!]#)B*=!B[*B['B$(B!.%,!#]HB,(*EBG%!')B(#)B.=,;!

S*),%! B)! =M]*),B%! ,*$(C'f5! ]*),B$z! R#B! =M]*),B$z! G=HB'B$z! -*(B)(f! [B%! (#',(%! *=(%)U! *$*DBH=%,! -#)!

./01232.-

029:2.--
-
./01232.-

89M/;N.-;O5/1P.-
>AQRDHS-BTUVA!DHI-

452167/82.-
>GVCFUDI-

!"#$"%&'"(&)*+,-./+ 9W025./.-
FX-ABRYVZ!DH-
>?@ABCDEFGDHI-

025.2.-
>D!ABCDEFGDHI-

,-./01234.56078+
9:;<+=>?@<@<A>56B7+

!"#!$%&!'!()*#+),%-*
'.#!/)(01!(%#*+%(*+!,2%*(.')*

#2!+!(!*%23%*4.2*/!/.$!#*
/)(01!(%#!#*!2*42!,$%5#6(%#*
,)'+.,#+5!-*3$)7)#*#8$67)#*
,92!'!)*,$%5#6(5!-*'.4%&6,:#*

%+$!,!(%#*!2*+;+;*

'*"#$%&"Q3$F#!3:.#$G1!1%PI#&3!&#4'I%#!%/.'$>$'.3N%R3"

!"#$%&'!()*+, %-./01"!*,2,,
3014-15!.*!*,

452167/82.-
>GVCFUDI-

!
_s!

,#GB%(B'%,!R#B!DB(#)*(+)%,!G%',D%!-)BHGz5!.B!-*&U,!]#)B*=!*(,'D#B,(B5!'*B-!]*DB!,gE#B'*=(B!]*),B$B*B!R#B!

=M]*),B$B*B!-*)*G#()*B!'=)B*$(5!*(DB#'*$(!B)!-*(B)B*$(!'%$:#-(=*DP!G=HB'%,!'+)B$f#)+;!

4E*)RB*=,B*,![B%!,'C)B*=,!(#%)B$B,!*,-#'(*,!^!'%$:#-(=*DBP!'+)B$BP!G=HB'B$z!-*(B)(f!,=&*)%!&=!

#D#G#$(*B9!]*),B$U!B)!=M]*),B$U!-*(B)(C,!F]*),*,!B)!=M]*),B,K;!S*),B$z!-*(B)(f!,=&*)%!>BHB$B,!]B)&U.BG%!

E#B',G*,! *)R*! *=,BGB,! ]B)&BG*! B$>%)G*:B.*5! '=)Bg! -)*$:+HP! >BD%,%>*,! R#B! (#%)#(B'*,! L%D*$&}*,!

i*)(O#,}*,! ,*E%! #,U! hŒ:%=(#j#*,! fE*)&B$*! '*B-! hO#*)B$]j! F@,%';! ]B)&U.BG*,K;! c)B#[B$]*,! E#B',G*,! ^!

B$(#D#'(=*DB*B!E#)(B$*G*!B)!,=E%'B*G*!]*),B$U!B$>%)G*:B.*!(*B-!-*(! fE*)&B$*G*!'*B-!h‚:%=(#j!F/->@;!

hDB,(#$B$]ja!@,%';!h'D*=,CG*,B,jK;!/B#$*!-*(B)(B,!C)*!EB,%!D*R%!>BHB$B,!E#B',G*,5!%!'B(g!MG%]=,!-*(B)B*!

,gG%$B$]*B#*#;!QB,!-%MB+)B,!B)!,gE%'*!C)*!-*])B$&B$U!,gDC]*!,'D#B,(B,!=M]*),B=B5!(*&!f!.g!R=,!ME#D]B*G*!

[B#'!(B#'!-D*AB*=;!?$%(!L;!i*)(O#,}%5!'D*=,CG*,B,!]*DB!R+(B!,'B),(%G*,!f!()B,!DC]B=,!Fi*)(O#,5!Jb`s5!-;!

68bK#*$;!QB#!()C,!'D*=,CG%,B!DC]B*B!&*M$B*=,B*B!E#B'B*!EB#$=!G#(=5!%!'*B!'=)B#!$#(]B!,=$'B*B!*(,'B)B*GB;!

V*)'BG#5!*$()*,B,!B)!()#AB*,B,!&*M$*B!(*G-*!EB#$=!-)%:#,=!̂ !.#B!MG%]=,!$=]B),(*!,-C$%.#!R#,B,='*$AB=,!

)*'(=,! FB[[B>)=%.*! ]*),gK5! (*B! ]*DB! )#B'[(B5! '*&! =M! &=)P! '*M'*,! C)*5! (*)'BG5! (*,5! '=)B%! D*='B! F*(#B$*!

,=E%'BG*,K;!QB#!(#B]B$B*B!C-*A!,E*)R+,5!$%)B$(!]#)B*=!,=E%'(B!'D*=,CG%,B!,gDC]g5!'=)B%.#!#,*$(!,'DB$&*!

*=(%)U,!&*)R#!,B+D%G*,!6=>/"1,1;!V*B!'*M'B#'!-)BG#$*!-)*$:+HP!'%G-%HB(%)B*=,!B)!(#%)#(B'%!"B:O#DB%!

IOB%$%#*%!()B,!'D*=,CG%,B!DC]B=,!*)!)#MBG=,!FG*(%G%!]*),%![*D(B$B%!&/6A/@,-U5!,=!*=&B%EBH=*DB$B*B,!

'%&*B,(,B#.*Gg!1%2/-',-U!B)!*(,B#(g!$=%!'BDGU,!B)!-)*,GU,!"%.6&6#'R$UK5!(*AB*=!.B#!-#)$#DC]!,=,B,B.z!,=!

E*BH&B$#!]*),%!)#-)#H#$(*:B.*!B)!'B$#G*(%])*>B.*5!(*&!-D*AB*=!AB*!*-)*[B$U.*GB!$#R=,;!!

<;!@)#B&D#)B,!-*,B+DU!7"%7/"%.(@,1'%-,->!F-)#-*)=%(%!'D*=,CG%,BK!,gE%'g#*&;!|B*!'%G-%HB(%)B=,!

$=R)UMB*!$=%)%&g! f! <;!I*]#}%!-)#-*)=%(g! >%)(#-B.%$g!^!(=)BG*,!%G#$C.#! (%',!'D*=,CG*,5!'=)B,!C)*!

-*E#B'(*,! -*-BD&%G%,! B$>%)G*:B.%,5! -*ECH&MB=B5! (#',(%5! EBH=*DB$U,5! ])*>B$U,! *)! .=&*$AB%! E*BH&%!

B$>%)G*:B.%,;!V*B!$U)*!'D*=,CG*,!EB#$!(B'!*=,BGB,;!@%G-%HB(%)B=,!(*B!E*&B$*!h#w(#$&#&!&#>B$B(B%$!%>!

!
!')!S343/C%!3:.#$G1!BP$AF#1!3/3I%TG!5AB1.3!4%3I#C#!>$%/N%>:!%$!A$3!/:B$'%>.3!D!$'N'>N%R@(!#!R#1!>3_%#1!3/3I%T:#R3&%!BP$%/%3%!
A$3!&'4%R:#.M!B#/N'>.:3I%M!&:T%B#1!BP$%/%M!A>3.AF%M!.:$%/.A1!'B1>'$%&'/.3%(!.34!%$!K%3&'!1BA$%:R'!3/3I%T:#R3&%!BP$%/%3%!
A$3! .3&! 3$.%&%*! SP$%/%#! B#/N'>.#! 3$! 1%:/_%3&#1! J%/:.G1a>$3/'K%&#! 1:5#B%&:%! .3$/3:R3/.A1! C3$1%/%3%! %$! :JC3$1%/%3%!
'I'&'/.3%!L!5%'/31!>3C$%/4%/%M!K%#!.A$%&#!#FR'B.M*!
!(*![3$.0'1(!"*(!T+#';#,=2*,"F"C"$8'21'b2)4,S'H)"$"<.C'V,,.8,'2*'J3,"<K'()$K'.*/';#=)#,#*$.$"2*(!>*!;XgL;m<(!['$B'I'Ad!
z/%5'$1%.A!#U!k3I%U#$/%3!b$'11(!=lig*!
!(!!S3%>!$3K#&3!.#R'!>3_%#R'!'1G!+9'3$%/C!%1!3!>0A1%#I#C%N3I!>0'/#&'/#/h!I%1.'/%/C!%1!3!>1AN0#I#C%N3I!3N.*6h!>*!;X?*!):.*!
5'$.%&31d!+]%$4GR%&31!EBI3:13H!A$3!U%T%#I#C%/%1!$'%KB%/A1(!#!BI3:1A&31%1!L!>1%N0#I#C%/%1!5'%B1&31*6!
!("!=*!(C#)$"*W'EI%'.*! D1>GR%&31H!L!.3%!A$3!>%$&#R#!IAC%#!C3$1#!J'/BIM!3>.%B%&31(!/:1.3.A&31*!73%!$'%KB%3(!B34!.3&!.%B$:1!
C3$1#!#FR'B.:1!J&#C:1!1:1%'R3!1:!.3&!.%B$3%1!C3$13%1(!>35AT4J%:%(!&3.#&'!K:/D!%$!C%$4%&'(!B3%>!R%1!53%BK.#!E/3C3%!I%'_%3!
>3$B'.#!>35%$K%MH*!
;*!A#<"=+#)"*W' EI%'.*! %KK%U$35%&31H! L! 3/.$31%1! IAC%1(! B:$D! R3:! >3>%I4#! %$! C3$1M! %/.'$>$'.3N%R3*! b35AT4J%:%(! 53%B31! I3:B%3!
&3&#1!C$DJ.3/.!/3&#(!.34!R%1!I3:B%3!%KC%$1.%!:J:#&%/31(!.3&!.%B$:1!C3$1#!J'/BI:1(!D1>GR3/_%:1!RD!E>%$&31%1!IAC&:#H!3>%'!
R#1!C$DJ%&@!E>35AT4J%:%(!$3B.M!J53/C'1D!B#$%4#$%:R'!3$!3$.GR3/_%:1!&3&#1!J%/C1/%:1H*!
f*!h*/#),$.*/"*W!EC"#$*!1:>$3.%&31(!1:5#B%&31H!L!3:BK_%3:1%31!.$'_%31%1!IAC&:#(!B3%!C3I%&3%!/:1>GR%(!B3%>(!>35AT4J%:%(!
13B#&%! J#4J%3%! >35'%B1! B%.@! J&#CM*! 73%! >1%N0#3/3I%T'%! FP4%/C31! IAC%1(! B3%(! .3$B%&(! >1%N0#3/3I%.%B31! .:$%! /'K3I%KB3%!
F'/4$3:.%!1:!135#!>3N%'/.:!3$!5'$.%/.%!R#!13B#&:1!J#4J%:1!#FR'B.A5%3%*!)$F3(!>35AT4J%:%(!&@1.3/.!3>%'!F'1%BI3:13/.D!J&#CM!
L!.3%!C'FGR%&31!3.1%$%F#.%!/:#!F'.!B#B%M!%K3/B1.%/%M!/:#1.3.M*!!
!(#!k0%#/(!Y*!+):4%#av%1%#/d!W#:/4!#/!WN$''/6(!,'-!|#$Bd!k#I:&F%3!z/%5'$1%.A!b$'11(!=llX*!
!($!S$'%4I'$(!V*!+V#03//'1!S$'%4I'$!#/!b$'>3$'4!\%1.'/%/C6(!;<=i*!
0..>1dee---*A#:.:F'*N#&e-3.N0n5o3UfsWjbk|BC83FsN03//'IoW#:/41z/0'3$4!h!J%P$G.3!;<;=a<ma<l*!
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G=,B:! =,B$]! *&&B(B%$*D! G#&B*j! FDB#(;! hB[-DU,(B$U! G=HB'%,! ,gE%'*5! $*=&%.*$(B,! -*-BD&%G%GB,!

G#&B.%GB,jK;! <%! -*])B$&B$B*B! 'D*=,BG*B! '+)CR%.#! B)! *(,-B$&B5! '*,! C)*! G=HB'*! B)! '*B-! >%)G=%(B!

'D*=,CGg,B;!!

T*)! EB#$*! ]*),B$U,! -*(B)(B#,! -%HB:B.*! ^! *G#)B'B#ABP! '%G-%HB(%)U,! c*=DB$#! NDBE#)%,;! <B5!

#',-#)BG#$(=%&*G*! G=HB'B$B*G#! D*='#! *()*&%! h&##-! DB,(#$B$]j! FDB#(;! h]BD=,! 'D*=,CG*,B,jK#*'!

>#$%G#$g!B)!EUDB*=!-*E#)(U!.f!>BD%,%>B$B=!.=&U.BG=#*(;!@*B-!,*'%!-*(B!'%G-%HB(%)U9!hVO#!#*)!O#*),5!(O#!

R)*B$! DB,(#$,5! (O#! R%&C! >##D,! EBR)*(B%$,j! FDB#(;! h?=,B,! ]B)&B5! ,G#]#$C,! 'D*=,%5! %! '+$*,! .*=AB*!

EBR)*:B.*,jK;!Qf! '%$(#',(g!-D*AB*=! *(,'D#B,! .%,!%)B]B$*DBP! (#',(B$BPe])*>B$BP!-*)(B(+)P! *$*DBHU!'B(*G#!

-%,'C)C.#;!!

V*B]B! (=%G#(5! '*B! 'D*=,C(%.*,! ]*),B$U.#! -*(B)(C.#! C)*! R+(#$(! *$()%.%.#! B$(#D#'(=*D*=,! B)!

,gG%$B$]%! 'D*=,CG%,B! ,>#)%.#5! B)! *(,B)*$&*! 6=>/"1,1( F%! ,=! .=%! B)! =M]*),B$U! -*(B)(B,KD! |B*! (=)BG*!

%G#$C.#!EB,*!(*B5!'*,!,DC-B!=M!]*),%!B)!G=HB'%,!-*(C)BG%!)BRP;!@B(*B,!M%&MB*B,!(*)B*$(!^!'+)B$C.#!(=)B!

E#B'(B!$#!(B'!]*),B$B*B5!R#(!B)!=M]*),B$B*B!'%$(#',(*B5!&B,'=),*B;!!

]R]R("M@<7G>5(:>65L5@>8<((

4B#'B*$(! ,=,B,(#GB$(B! =M]*),B%! )*B['g5! -*,B(#D'B*G*! S;! S#$#((#}%! (*)-(#',(B$BP! ,*$(C'BP!

'D*,B>B'*:B.*5!-*)#$](*!-*]*D!1B#(=EB['P!DB(#)*(+)%,!G%',D%!(#)GB$P!M%&C$#!)*,(=,!*-BR)UMBG=,#*);!!

fR(f343::3X5(:<76:39G:>4>[(G<4:A9>[(

9L<G>H>9<I>8<(

"M@<7G>G(h("M@<7G>5(H57B5G(

$4:37:39G:F<LFB<G( ^! -%,(,()='(+)*DB,(B$U,!

(#%)B.%,! (#)GB$*,5! *-BR+&B$*$(B,! &B*D%]B$f!

,*$(C'f!(*)-!(#',(%!B)!'=D(+)%,5!'=)B%.#!.B,!]BG,(*!

B)!#]HB,(=%.*;!@BD%!B[!<=DB.%,!@)B,(#E%,!R*$&CGP!

B[(B)(B!"B:O*BD%!i*:O(B$%!h-%DB>%$B$B%!)%G*$%j!

'%$:#-:B.g5! '=)B%.#! DB(#)*(+)%,! M%&B,!

,=E%'B*G*,!'*B-!,'B)(B$]P!)*[(%!(B-P!&B*D%]*,!^!

)*[C(%.%5! ,=E%'U.%! F*)R*! -#),%$*M%K! B)! )*[(%5!

,='=)(%! &*R*)(B$U,! B)! *$',(#,$U,! '=D(+)%,;! <;!

@)B,(#E%,! (#B]BG=5! ";! i*:O(B$*,! ,='+)U!

&B$*GB$f! (#',(%! G%&#Df5! f()*='B*$(f! (#',(g! f!

B,(%)B.%,5! EB,=%G#$U,! B)! '=D(+)%,! #)&Ez;!

@B#'EB#$*,! (#',(*,! [B%.#! #)&EU.#! ,=-)*$(*G*,!

"=HB'%.#! *(B(B'G=%! ]*DU(P! R+(B! EB,%,!

)#'%G-%$*EBG%! (#:O$B'%,9! :B(*(%,! F'*B-!

'=D(+)B$B*B! '%&*BK5! B$'DB=H*B5! *DB=HB.%,5! (*G!

(B')%,!&#)GU,!-*$*=&%.BG*,!F'BD=,B%,!B[!(C)BG%!

G#(=! *()*,(P! >*'(P5! B[)#B['B*$AB%,! GB$(f5!

>%)G=%.*$ABg!)#B'[GzK5!B$(%$*:B.%,5!-*)*>)*HU,5!

B[! #,GU,! B)! EB,B! B[-DU,(B$B*B! ]*),*B5!

$#-)B'D*=,*$(C,! %)B]B$*DB*G! '+)B$B=B;! V*B-! -*(!

&#&B'*:B.%,5! ,(BDBH*EBG*,! B)! '(;! 4E*)RB*=,B*! C)*!

(*B5!'*&![B,!:B(*EBG*,!C)*!*'BE*BH&MB*B!G*(%G*,5!

'%$')#(=,5!-)B-*MB$(*,!-*(B#,!*=(%)B*=,!B)!*(EB)*B!

'%&=%.*G*,!$*=.*B!'=)B*G*G#!'+)B$C.#;!V*AB*=!

[B%,! )#>#)#$:B.%,! ]*DB! R+(B! B)! D*R*B! -D*AB%,5!

!
!(%!yI%5'$#1(!b*!+)/.0#I#CA!#U!.'2.!1N#$'16(!Q''>!I%1.'/%/C!>:FI%N3.%#/1(!;<=f*!
!(&!yI%5'$#1(!b*!b31B3%.3!+Q''>!I%1.'/%/C6(!;<=g!&*h!
0..>1dee---*A#:.:F'*N#&e-3.N0n5osp9Uy:"$V[i8.off?183FsN03//'Io7`Q273IB1!J%P$G.3!;<;=a<=a;=*!
!('!\%'.:5%KBM!I%.'$3.P$#1!&#B1I#!.'$&%/M!J#4A/31h!0..>dee---*353/.'B1.31*UIU*5:*I.eI.e>3$3.'B1.31h!J%P$G.3!;<;=a<=a;<*!

!
_p!

'*B-! :B(*(P! G%H*B'*5! '*B-! 'B(P! (#',(P!

()*$,>%)G*EBG%! -)%&='(*,5! '*B-! B$(#)(#',(*,5!

)*[%G*,!,'*B(*$(!'B(=,!&B,'=),=,;(

-*ECH&MB=B5! =M=%GB$*! $#! f! '%G-%HB(%)BP5! R#(5!

(*)'BG5! f! M*$)g5! D*B'%(*)-f! *)! '%$')#(P! fEC'f5!

MG%]P;!!

T*M$B*=,B*B! (%'B*,! C-*(CR#,! (=)B$(C,!

B$(#)(#',(=*D+,! '+)B$B*B! (*G-*! D*R*B! '%$')#AB=!

=M]*),B%! )%&B'DB=a! *B['+,! B$'DB=H*B! ^!

'%$:#-(*D=G%! '%&*B,5! #D#G#$(*B,;! @%$:#-(*,!

AB*!D*R*B!'%$')#(=,5!*(-*Mf,(*G*,;!@+)B$B%!&*DB,!

B)! B$(#)(#',(*B! ]*DB! R+(B! '%&=%.*GB! fE*B)B*B9!

'+)B$B%!'%$(#',(*,5!&#'%$,()=':B.*5!'%G#$(*)*B!

>%)G%,! R#B! *(DB'BG%! (#:O$B'%,! -)*,G#5!

-#>%)G*(CE=G%! #D#G#$(*B! R#B! *(DB'U.P!

-#)>%)G*(CE=G%! ,=]#RU.BG*B5! ]#,(*B5! )+R*B5!

EB#(*!F*(DB'BG%!B)!*)! f)*[%K5!$*=&%.*G*,!(#',(*,!

*)!.*=!#]HB,(=%.*$(C,!]*),%!f)*[*B!B)!'(;!!

.<7<:39G:F<LFB<G(

]);!7/"/!h[*DB*j5!'%H'61!h*=&B$C,j(

V*B-! E*&B$*G*,! )C[C,5! ,B#.*$(B,! (#',(g! ,=! .f!

,=-*$AB*B,! )BRB$B*B,! #D#G#$(*B,! ^! -*)*(#',(*B,!

F*$()*[(UGB,5! -**$()*[(UGB,5! fM*$]%,! M%&MB*B,5!

BDB=,()*:B.%GB,!B)!-*$;K;(

"=HB'%,! '+)B$B%! -*E*&B$BG*,! FR#B! '%$:#-(%!

=M'%&*EBG*,! .*G#! -*]*D! W;! 1#OG*$$gK5!

*$%(*:B.*5!]D*=,(*B!,=,B.=,B!,=!'+)B$B%!'%$:#-(=5!

-*)(B(+)*! B)! .%,! '*DR*! FfE*B)B%,! $=%)%&%,! .%.#5!

(#',(*B5! ')#B-BG*,B,! f! *(DB'U.=,K5! EBH=*DB$U!

'+)B$B%!&*DB,!F.#B]=!.B!C)*K;!!

c*)*(#',(=*D+,! '+)B$B*B! ,=-%$=%.*! =M]*),B%!

)%&B'Df5! [B=%! *(E#.=! -*)*(#',(B$B*B! B$'DB=H*B!

,=E%'B*GB!'*B-!'%$:#-(*D=G%!#D#G#$(*B;!

!3:<:39G:F<LFB<G( ^! .=%! E*&B$*G*,! ')B(B$B,!

,*$(C'B,5! ,B#.*$(B,! ,'*B(%Gg! (#',(g! ,=! .f!

'%G#$(=%.*$AB=!(#',(=!FG#(*(#',(=K;(

3M=%GB$*!*)!:B(*EBG*,!B[!'B(%!'+)B$B%5!(*AB*=!(*B!

$U)*! *'BE*BH&=! F]*DB! R+(B! B)! &=! ]*),B$B*B!

,D=%',$B*B!EB#$=!G#(=K5!$U)*!B)!D*R*B!,E*)R=!'%',!

(*B! '+)B$C,;! |B*! (=)BG*! %G#$C.#! )#>#)#$:B.*! f!

'+)B$f5!R#(!$#]BDB5!-*EB)[B$U;!!

*7IJ>:39G:F<LFBF(S;! S#$#((#}*,! E*&B$*! EB,g!

R#$&)P! ()*$,:#$&#$(B$BP! '*(#]%)B.P! ^! &B,'=),%!

(B-P5! -*,*'CG%! G%&=,P5! DB(#)*(+)%,! M*$)P5! ,=!

'=)B*B,! ]*DB! R+(B! ,B#.*G*,! (#',(*,5! ^! (B$'Dg;!

?):OB(#',(=*D=G%! (#)GB$*,! E*)(%.*G*,! (#',(%!

V*B! C)*! R#$&)CRB$U! )#>#)#$:B.*! *)! $=%)%&*! f!

M*$)g5! B,(%)B$f! D*B'%(*)-f5! '%G-%HB(%)BP! *)!

'+)U.g;! V*AB*=! [B! $=%)%&*! C)*! D*R*B! -D*(B5!

$#'%$')#(B;!

!
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,*$(C'B=B!,=!R#$&)#,$B=!&B,'=),%!(B-=!*)!(#',(%!

M*$)B$B=!G%&#DB=!*-BR+&B$(B;(

Z>637:39G:F<LFBF! E*&B$*G*,! )C[C,5! '=)B,!

,B#.*! (#',(g! i! FE*&B$*Gg! OB-#)(#',(=K! ,=!

*$',AB*=! ,='=)(=! (#',(=! ?! FE*&B$*G=!

OB-%(#',(=K;! WB-#)(#',(=*D=G*,! ,=-%$=%.*! $#!

f(#)-BG%! F'*B-! B$(#)(#',(=*D=G%! *(E#.=K5! R#(!

f,'B#-B.BG%! -)%:#&+)g5! '*B! EB#$*,! (#',(*,!

)*[%G*,!h*$(j!'B(%;!(

V*B! C)*! $=%)%&*! $=%)%&%.#! *)R*! )#>#)#$:B.*!

)#>#)#$:B.%.#;! V#',(#! *(B(B'G=%! R+(P! .#B! B[$*[*!

(=)U(P! B[$*[g;!N!G=HB'%.#! ^! .#B! '%G-%HB(%)B=,!

)#'%G-%$=%(P! .*=! )#'%G-%$=%(g! 'B(%!

'%G-%HB(%)B*=,!'+)B$f;!

!

!

c*)*(#',(*B5!*$%(!S;!S#$#((#}%5!C)*! >4:37673:<I>85G(GL349G\><>;!QB,!-%MB+)B%! (*['*,5!'*DR*$(!

*-B#!=M]*),f5!D*R*B!,E*)R=,5!$#,!R+(#$(!.f!,=E%'=,!]*DBG*B!-)*&U,!>%)G=%(B,!]BD#,$B,!MEBD],$B,!f!'+)B$B%!

'%$:#-(g!R#B!]B)&BGg!]*),B$z!G#&MB*]g5!G*(%Gg!EBH=*DB$z!&*Df!*(DB'BG%!G#(=;!i+(#$(!(%',!-%MB+)B%!

(*['*,! -*&#&*! '+)B$C.#! B#['%(B! FB)! )*,(BK! '%G=$B'*:B$BP! '%$:#-(%! '%&P5! $#[*$ABP! MB$=(z5! )#B'[Gz!

,=E%'U.=B;!V%&UD!,E*)R=!B[,'B)(B!'#DB*,!R+(#$(!-*)*(#',(=B!-)B'D*=,*$AB*,!C-*(CR#,9!

e! -*)*(#',(=B!D*R*B!,E*)RB!EBH=*DB$U!-=,U5!-*ECH&MB=B5!'$C]%,!EB)[#DB,;!?$',AB*=!'$C]%,!R=E%!

D#B&MB*G%,!f)B[(%,!f!%&g#**5!%!-*(,!EB)[#DBP!(=)B$C,!$#R=E%!,E*)R=,;!@*B!-*,B'#B(U!(#:O$%D%]B.*5!

EB)[#DB,!(*-%!B(B$!,E*)R=,!'$C]%,!'%G=$B'*:B.*Ba!

e! -*E*&B$BG*,! '*B-! -*)*(#',(*,! ^! *$',AB*=! R+&*E%! $=)%&%G*,! $#! (B'! -*E*&B$BG*,5! R#(! B)!

-**$()*[(U5!-*MCGBG*,!M*$)*,!F-*E*&B$BGg!,=&*)C&*E%!()C,!,'B)(B$]%,!#BD=(U,K;!T*R*)!&*M$*B!

-*E*&B$BG*,!C)*!EB#$B$(#DB,!#D#G#$(*,5!,'B)(*,!-)BEBDB%(B!,'*B(C(%.g!^!$#(!*B['B*B!*(,'D#B&MB*$(!

(#Gg;!~B$%G*5! '*)(*B,! -*E*&B$BG*,! $=)%&%! (B'! M*$)g! B)! C)*! EB,B['*B! $#,E*)R=,9!%,@L"/QV,/,?(

%@%>,$#1(*)!-*$a!

e! #-B])*>*,! C)*! (*B-!-*(! D*R*B! ,E*)RB! -*)*(#',(%!&*DB,;!V*B! ^! :B(*(*5! #,*$(B! ,'C)B*=,! F*)R*!EB,%!

DB(#)*(+)%,! '+)B$B%K! -)*&MB%.#;! <B! BD]*B$B=B! f]*E%! B)! '%G#$(*EBG%! >=$':B.g5! (*-%! $#(!G*&%,!

&*DBGB;!y-B])*>*,!C)*!f]*Ez,!'=D(+)B$B%!'%&%!E*B&G#$f;!!

QB#!(*)-(#',(B$BP!,*$(C'BP!'D*,B>B'*:B.%,!#D#G#$(*B5!DC]B$*GB!,=!G=HB'%,!,)B(BGB!R#B!=M]*),B%!

(#)GB$=5!'=)B*!'%$:#-(=*DBg!$=%)%&g5!$*=.g!-%MB+)B%!(*['g;!|B*!*-(*)B*G%,!(*G!(B')%,!)#>#)#$:B.%,!B)!

$=%)%&%,5! B[-DU,(B$B*B! #D#G#$(*B5! '%$:#-(=*DB%,! (#:O$B'%,! *)! )*B['%,! -)B#G%$U,5! '=)BP! R=EBG*,!

'+)B$C.#! $=D#GB*! '%$:#-(=*D=Gg;! i*$&*$(! *-BR)UM(B! =M]*),B%! (B-%D%]B.g! (*)-(#',(B$BP! ,*$(C'BP!

'%$(#',(#5!*B['U.*5!'*&!=M]*),B%!'D*,B>B'=%(B!(B#,B%]B*B!$#fG*$%G*5!(*AB*=!-*$*[=GP5!-*])B$&MB*$ABP!

*=(%)U,!-%HB:B.g!B)!.%,!'=)B*Gg!,*Eg!D%]B$B%!)C[B%!G%&#Df5!$#*R#.%(B$*B!C)*;!

!
!((!]'/'..'(!]*!Z.).$#-$,S'$+)#,+2C/,'21'"*$#)=)#$.$"2*(!k3&F$%4C'!z/%5'$1%.A!b$'11(!=ll?(!>*!;f*!

!
_b!

;;;!(+!3"%$'93<!,!1(/$1"/13!=N!>!6NN!RKIRDFD'()!F?D@!SRTFAGU!;;;!

)#B'[GU!
'g!(*B!)#B['B*q!
$B#'%!$#,=-)*$(=5!'g!AB*!])%.*q!
,=-)*$(=!
$#$%)B=!,=-)*,(!*)!$#]*DB=q!
(=)B$C,!
'+)B$B*B5!)#B['B*$(C,!&/=&R!
'+)B$B*B5!B[)#B['B*$(C,!*=(%)B*=,!GB$(f!
(*B5!'*,!,DC-B!3~!'+)B$B%!
=M!]*),%!
)#B'[GU!]*),#5!
*-)*[CG*,!
'%&UD!*-)*[CG*,!&*M$*B!$#(=)B!$B#'%!R#$&)%!,=!(=%5!'g!]B)&MB=!B)!G*(*=q!
]*D!'*,!(=)B!E*$&#$,q!
E*$&#$,!(U'GU,!,E*)R=!$#,=,(*R&C(B5!$#,!,=,(%.z,!E*$&=%!-)*&#&*!-+(B!
(*B-!B)!GB$(B#,!(U'GU;!*)!]*),%!!
]*),*,!'*B-!'%&*,!
'g!(=!$%)B!=M'%&=%(B5!*)!-*]*DE%.*Bq!
G=HB'*!'#DB*!#G%:B.g5!R#(!]*DB5!,U'GB$]%!'%&%!-*]*DR*5!*(,BP,(B!(*=!B)!GB$(fq!
.#B!f,BD#B,B!
$#E#)(B$,B5!$#(#B,B!
*(,BE#),B!
-)BBG,B!
(%',!$#*'*&#GB['*,![B,!B$(*)-*,!
-*$*[B*B!'*B-!*-)*[CAB*=!AB*!1*$%,!&#D!L#C!&*B$P!(#',(=,!
'B,,!G#!O*)&!R#>%)#!C%=!]%5!
,=GG#)(BG#!,*&$#,,;!
R#(!]*D!*(E#),!'%'Bg!&*)!-#),-#'(CEg!,'*B(*$AB*.*G!
1B'%!8!M%&MB*B;!/B,'*,;!
!
!
!

! !

!
!()!t%1!3/.$3B.31!DB5G>.31!V#0/#!k3C'Z#!B/AC#1!+W%I'/N'{!3.$31.3&'!1.$3%>1/AR'!+;!>3C'1(!=;;!-#$41!#/!&:1%N!3/4!43/N'6!
EI%'.*!4:!>:1I3>%3%(!=;;!J#4J%3%!3>%'!&:T%B@!%$!K#BDH(!B:$%1!F:5#!>3$3KA.31!=lm=!&*!%$!1B%$.31!1B3%.A.%!F'.!B#B%3!.53$B3!%$!
B$A>.%&%(!>$3I'%4J%3/.!1'C&'/.:1!3$!R:#1!B3$.#R3/.!L!.3%>(!B3%>!/#$%1%!>3_%3&!1B3%.A.#R:%*!!
k3C'(!V*!+W%I'/N'6(!Y%44I'.#-/(!k#//'N.%N:.d!j'1I'A3/!z/%5'$1%.A!b$'11(!>*!lmLli(!=lm=*!
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i>34<G( >O( FM@<7G>5( :>65L5@>^<;>B5(97>:37>8[! ^! L5@>4><>( 7AO><>! (*)-! '+)B$B%! B)! .%! *(DB'BG%;!

1B$%,! 2*EB:'*B(U,e"*)(B$#DDB! ,()*B-,$C.#! h4#GB%(B$U,! G=HB'%,! *(DB'BG%! G#$%! (#%)B.%,! DB$'9!

)#B'[GB$]%,B%,!,gE%'%,5!G%&#DB*B!B)!-#),-#'(CE%,j#+,!-*,B+DC(*,!B[!,#GB%(B$B%!-%MB+)B%!'BDz,!G%&#DB,!

^!S)#BG%!'E*&)*(%!-)B$:B-=!,='=)(*!,:O#G*!FM);!6b!-*E;K5!-)B,(*(*$(B!'#(=)B,!,'B)(B$]P!D%]B$BP!,*$(C'BP!

(*)-! G=HB'%,! '+)B$B%! B)! .%! *(DB'BG%! (B-=,;! ~B$%G*5! '*B-! (#B]B*! ,()*B-,$B%! *=(%)U5! EB,B! '#(=)B! (B-*B!

(*)-=,*EC.#! C)*! ]D*=&MB*B! ,=,B.z! B)! *-BG*! '#DBP! (B-P! #D#G#$(=,5! (*AB*=! EB,=%G#(! #]HB,(=%.*!

&%GB$=%.*$(B! -=,U;! V*,! -*(! EC',(*! B)! *$*DBH=%.*$(! ]*),B$z! R#B! =M]*),B$z! -*(B)(f! ^! $U! EB#$*! B[! .P!

&*M$B*=,B*B! EB,B['*B! ,*E*)*$'B['*B! >=$':B%$=%(B! $#]*DU(P;! 4E*)R=! -*GB$U(B5! '*&! 'B#'EB#$*,! B[! AB*!

*$*DBH=%.*GP!'+)B$BP!]*DB!R+(B!-)B,'B)(*,!,'B)(B$]*G!*(DB'BG%!B)!G=HB'%,!'+)B$B%!D%]B$B%!)C[B%!(B-=B;!!

?$%(!1;!2*EB:'*B(U,e"*)(B$#DDB5!,B+D%G=,!'#(=)B,!(B-=,!,=&*)%9!!

J;!j*:L>9>B<GV%N7>4AGk(V!)#B['B*!R#$&)P!#D#G#$(P!(B#,B%]B$z!,gE#B'g!F'CD*$ABg!B)!B[!*(DB'BG%5!B)!B[!

'+)B$B%K;!@*B-!)*[%!-*(B!,()*B-,$B%!*=(%)U5!h.=%,!,='=)B*!'%G-%HB(%)B*=,5!-*)(B(+)%,!B)!*(DB'U.%!,gE#B'*j;!

V*B!R#$&)=Gg!,BGR%DBH=%.*$(B,!(B-*,;!

!

!

!

6;!j*:L>9>B<GVE3l%N7>4AGk!^!.*G#!&%GB$=%.*!*(DB'U.*,!B)!.%!*,G#$B$U,!C-*(CRU,5!'+)CRB$U!')C-(B,!

R#B!*(DB'BG%!)#B'[GU,!FC-*A!Gg,(*$(!*-B#!B$&BEB&=*D=Gg5!%)B]B$*D=Gg5!*=(#$(B['=GgK;!

X;!j%N7>4AGVE3l*:L>9>B<Gk!̂ !AB*!&%GB$=%.*!'+)B$C,5!%!(B',DB*=!̂ !.%!-*)(B(+)%.#!#,*$(C,!)#B'*D*EBG*B;!!

8;! jE3l%N7>4AGVE3l*:L>9>B<Gk! ^! AB*! -)B'D*=,%! EB,B! '%$(#',(=*D+,5! *-DB$'! #,*$(C,! #D#G#$(*B!

FD*B'%(*)-B,5! B&#%D%]B.*5! ]#%])*>B$B,! *)! ,%:B*DB$B,! '%$(#',(*,! B)! '(;K;! ?$*DBH=%.*$(! (%'B*G! (B-=B!

-)B,'B)B*G=,!'+)B$B=,!&*M$*B!$=(%D,(*G*!$=%!-B)GB$BP!*(DB'BG%!*)!'+)B$B%!#D#G#$(P;!

L#G&*G*,B! 1;! 2*EB:'*B(U,e"*)(B$#DDB! S)#BG%! 'E*&)*(%! -)B$:B-=! ,=&*)C(*! D#$(#D#! B)! .%,!

G#(%&%D%]B$#!D%]B'*5![B%!&*)R%!*=(%)U!,*E%!)=%M(=!,B+D%!()*$,>%)G=%(g!@<7G5(>7(FM@<7G>5(67>3OAC>[(

!
!)*! ,35%NB3%.GaY3$.%/'II%(! \*! +W'&%#.%/G1! &:T%B#1! 3.I%B%&#!&'/#! .'#$%R#1! I%/Bd! $'%BK&%/C#1%#1! 1@5#B#1(! &#4'I%3%! %$!
>'$1>'B.A5#16(! !"#$302,' 43@">2C2W"5.(! .*! =X(! ;<=f! 0..>dee2/aa:$/3I3%aN2F*I&.3*I.e->aN#/.'/.e:>I#341e;<=feI%'.:5#1a
&:T%B#I#C%R3=Xaga/35%NB3%.'*>4U!h!J%P$G.3!;<;=a<=a<m*!

'-"#$%&!Y:T%B#I#CG1!\%/#1!,35%NB3%.G1aY3$.%/'II%!1.$3%>1/AR'!1%PI#&M!I#C%/%M!13/.AB%M!.3$>!3.I%B%&#!%$!&:T%B#1!
BP$%/%#!.%>M!I'/.'IG!

!
pJ!

C3>(7AO>[(B5=3LU!F'#(=)BP!D%]B$BP!,*$(C'BP!(*)-!]*),%^=M]*),B%!R#B!'%$:#-(=*D*=,^$#'%$:#-(=*D*=,!

'+)B$B%!(B-=,5!M);!X7!-*E;K9!!

!

(

(

(

(

(

(

(

(

"M@<7G>G! ,=,B&#&*! B[! ]*),B$U,! B)! $#]*),B$U,! )*B['%,! F'=)B#! B)! ,=-%$=%.*! '%$:#-(=*D=GgK;!!

E3FM@<7G>G! (*B-! -*(! ^! B[! ]*),B$U,! B)! $#]*),B$U,! )*B['%,! F'=)B#! ,=-%$=%.*! '%$E#$:B%$*D=GgK;!

f<7G<G! ^! B[! *'=,(B$U,5! %! 43@<7G<G5! -)B#[B$]*B5! ^! B[! $#*'=,(B$U,! )*B['%,! F*$',AB*=! *-(*)(B!

(*)-&B,:B-DB$B$B*B5!(*)-,)B(B$B*B!#D#G#$(*BK;!

J;!j"M@<7G>GV@<7G<Gk!)#B['B*!]*),=!=M'%&=%(g!'+)B$B%!'%$:#-(%!B[)*B['g;!!

6;!j"M@<7G>GV43@<7G<Gk!)#B['B*!$#]*),=!=M'%&=%(g!'+)B$B%!'%$:#-(g;!

X;!jf<7G<GV43FM@<7G>Gk!)#B['B*!'%$E#$:B$z!F&*M$*B!B)*:B%$*DBgK5!(B'!f!'+)B$B%!'D*=,CGg!%)B#$(=%(g!

]*),B$z!)*B['g;!

8;!jE3@<7G<GV43FM@<7G>Gk( )#B['B*!$#]*),B$B=,!'%$E#$:B$B=,!'%$(#',(=,9! ()*&B:B$z!*-)*$]g5! f-)*,(g!

'%$:#)(B$z!,B(=*:B.g5!*R,()*'(P!'+)B$B%!-*E*&B$BGg5!,=,B.=,f!(B'!,=!>%)G*!*)R*!B[!EB,%!$B#'=%!$#,=,B.=,f!

,=!'+)B$B=5!B[-DU,(B$BP!*)!(*)-&B,:B-DB$B$BP!#D#G#$(P!$#R=EBGg!F(B'!])C$%.B!G=HB'*!*=,BG,K!B)!'(;!!

QB%.#! ,:O#G%.#! ]*),*,5! $#]*),*,! B)! $#=M]*),B,! C)*! $#'%$:#-(=*D*=,5! ()*&B:B$B%! '+)B$B%!

#D#G#$(*B5!(%'B%5!'=)B,!,=-%$=%.*!'%$E#$:B%$*D=Gg;!N!=M]*),B,5!]*),*,!B)!$#]*),*,!^!'%$:#-(=*D*=,!

'+)B$B%!#D#G#$(*B;!@%$E#$:B%$*D+,!'+)B$B*B!(*B-!-*(!]*DB!(=)U(B!f!=M]*),f!-*$*[BP!#D#G#$(P!F-*ECH&MB=B5!

$#]*),%!'*(#]%)B.%.#!*-)*$]*!*)!EBH=*DBH*:B.*K5!(*AB*=!(*B!]*DB!EB,*B!$#-*-BD&C(B!'%$:#-(%!B)!=M]*),B,!

[B=%,#!'+)B$B=%,#!$U)*!D#GB*G*,;!

!

!

2y3~S?L404!2yS?L4?4!

S?L4?4!3~S?L404!

9(-1/6:!%;7,<%,.,!
7,6&=*.,!/8-(/87(!

>=?(-1%!%;7,<%,.(1!
7,6&=*.(1!

@,6A=6&/6:!B./7!C!
70-/6/,!74(%1D)E!
,-/=6.%,.(F!?(-1/6:!

-(/87(!
!

>=?(-1/6/(/!
7,6A=6&/6/(/!

7,6.=71.(/!B.-(</&/6:!
(*-(6?(G!7,6&=-./6:!

1/.%(&/H(G!
*(A(</6/)(/G!7.#!

E-%&E/-.,"*+"'l,2*1$/$E$'(%m2$ED'(

%&E/-.,"*+"'(%m2$ED'(

(."#$%&"Q3$F#!3:.#$G1!1%PI#&31!&#4'I%1"
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"M@<7G>5(:>65L5@>8<(>7(<6>C34=7>4>B<G?!
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!!!!! !

!

!

!

!

@%$:#-(=*D*=,! '+)B$B%! &#'%$,()=':B.g! ,=&*)%! '#(=)B! -%DB*B9! '%$:#-(=*D=,! '%:OD#*)B$B,5!

'%$:#-(=*D=,!$#'%:OD#*)B$B,5!$#'%$:#-(=*D=,!'%:OD#*)B$B,5!$#'%$:#-(=*D=,!$#'%:OD#*)B$B,;!(

V*B]B5!&*)!D*RB*=!-)*-DU(=,!,gE%'P!B)!'%$(#',(P!*-BG(B,!R#B!-)*,G#,5![B%!&*)R%!*=(%)U!,='=)B*!

*-BR#$&)B$*$(f!G%&#Df!F,:O#GgK5!'=)!-*)%&%GB!'%$:#-(=*D*=,!'+)B$B%!,=&#&*GP.P!&*DBP#+#!(*)-=,*EB%!

)C[B*B9!!!

!

!
!)!!c!K%31!43I%1!1:.'I>3d!3>.3$.#1!%K.3B#1!E%4GR#1!%$!B#/N'>.#!1@5#BM!3.1BA$%&31H(!B#/.'B1.M!0%'$3$N0%R3!EB#/N'>.:3I3:1!&'/#!
%$! B#/N'>.:3I%#1%#1!&:T%B#1! $3%43h! %K>IG1.%/%#! I3:B#! >#J%P$%#! .3KB31H! F'%! BP$%/%M! 3/3I%TG(!&'/%/%/BM(! BP$GRM! 3>.3$.#1!
.'N0/%B#1*!

@%:OD#*)B$B,!

F*$]D;!:%OD#*)K!

!"#$%&'()#*+"&,-./"
%,)0*.,")#0."
.1*20%)-,&-("
.34#*5(6")#0."#4"
*0.1*20%)-,&-(6"

)4,7#2#*#("
8#4,2#1*,&#1("

.#&9'(:".34#*5(;"
<.#4)-9,("),4%"=>"

54,"),(6".,7"
.19%1*-1=,*)""
.34#*+6"%#49-"

,)?0=-"@,&?1=,9,"
,%#0"&,-./6",*)4-"A"

*0;"B,#%"%,)"
(.#4)#*@,#"

.1*()4-1=,9,"
.34#*#1"C#*-)'"A"

(/91*#*@,#6"
?,71?,-=,*)#("

#$%&'()#*#1"&,-.1"
(/&5@19#(",4"+"=,("
*0,)(#C?0&@#,*);"
D5@#,#"),"%,)#"

(/&5@,"@,&#1=,"#4"
-C@,4(#-#;"

(!"#$%&"Q3$F#!3:.#$G1!>$3>IG1.31!=?!>35*!&#4'I%1d!B#/N'>.:3I3:1!BP$%/%#!4'B#/1.$:BN%R3"

2#
e'
%:
OD#
*)B
$B,
!

F*$
]D;
!$%
$e
:%
OD#
*)K
!

('"#$%&"S#/N'>.:3I3:1!BP$%/%#!1:4'43&MRM!43I%M!.3$>:135%#!$AK%M!1N0'&3"

!
pX!

QB%.#! ,:O#G%.#! *B['B*B! G*(%G*5! '*B-! $#,=$'=5! ]BG,(*$(! '+)B$B=B5! -#)#B(B! $=%! B(B$! -D*(*=,5!

B)*:B%$*D*=,!B&U.%,#+$!D*='%!B'B!,=,B*=)B$(%!'%$:#-(%#+%!B)!-*(#'(B!f!,=!'%$:#-(=*DBHG%!B,(%)B.*!R#B!)*B&*5!

D%]B'*!])B$&MB*G=,!&B,'=),=,;!QBP!&EB#.P!-D%(GBP!,*$'B)(*!B)!M#$'DB$*!G%&#)$B,(B$z!-*)*&B]Gg;!V%DB*=!

-*(#$'*G*!f!B[-DU,(B$f!D*='g5!'=)!B&U.*!.*=!'%$:#-(=*DBH=%(*!B)!'=)!.g!fG*$%G*!*-(*)(B!E*&%E*=.*$(B,!

,'B)(B$]P!F'+)U.%!-*,B)B$'(P!*)!(B#,B%]!'+)B$B=B!*'(=*DBPK!G#$%!B)k*)!G%',D%!,)BABP!-%MB+)B%!(*['*B,!*)!

(*B,C'DUGB,5!(*AB*=!(=%!-*(!G#(=!EB,!&*)!B[DB#'*$(!B)!G=HB'%,!'%$(#',(#5!(B'![f!'*)(g!B)!B[-DU,(B$B%!D*='%!

F[B! &*DB,! ]D*=&MB*B! ,=,B.=,B! B)! ,=! (*)-&B,:B-DB$B['=G%5! (*)-,)B(B['=G%! ,gE%'%GB,K;! y,GB$U!

-%,(G%&#)$B,(B$#B!-*)*&B]G*B!C)*!'%$:#-(%!B)!B[-DU,(B$B%!D*='%!,*$&+)*5!%!,:O#G%,!:#$()#!*-(B$'*G*,!

=M]*),B,!]*D=(B$*B!,=-%$=%.*!'+)B$B%!B[)*B['g5!)#H=D(*(g;!3M]*),B$f!'+)B$f!fG*$%G*!*('%&=%(B5!*-B#!.f!

]*DBG*!'*DRU(B5!.f!*$*DBH=%(B5!*-BR+&B$(B5!-**B['B$(B5!$#,!.B,!f-)*,(*B!'g!$%),!G*$B>#,(=%.*!*)!'%&=%.*!

F$*=&%&*G*,B,!'%$:#-(=*DB%GB,5!*=(%)B*=,!,='=)(%GB,!GB$ABP!,B,(#G%GB,K;!3M]*),B,!'%&=%.*!'+)B$B%!

)#B'[Gz;!

V*B]B5!.#B]=!>=S8<!954I36:F<L>^F58<B<5!G=HB'B$B%!F]*),%K!'+)B$B%!>O7<>O9<!(*G-*!.%!M>4F:3(

_B3=>8<`5! %! FM@<7G>G! E#B'B*! '*B-! '%G-%$*EBG%! 67>3B54S5! '=)B*$(B! 73>9OBb;! |B*! -*])B$&B$B,!

'D*=,BG*,!R+(P9!'*&*5!E*&%E*=.*$(B,![B*!D%]B'*5!'+)B$f!]*DBG*!D*B'C(B!'%$:#-(=*DB=q!V*&*5!'*B!*=(%)B=,!
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O#!$#E#)!(%%'!*!)#]=D*)!F:%$(B$=B(Ce]BEB$]K!.%R5!!
-D=,!)*B,#,!*$&!R%$=,#,!F:DBG*w#,K;!!

2%!%$#!:*$!,*C!>%)!,=)#!*$C(OB$]!*R%=(!(O#!4()B$]!t=*)(#(!!
O#!d*,!%$!(O#!-%B$(!%>!d)B(B$]!dO#$!O#!&B#&;!F<%O$K!

!
xO#$!0!)#*&!C%=)!:%$E#),*(B%$5!d#DD!$%(!,=)#!*R%=(!4*(B#5!

R=(!*(!,%G#!-%B$(5!<%O$5!C%=!*)#!&#,:)BRB$]!(O#!)#R#D!*]*B$,(!(O#!,C,(#G;!
0!(OB$'!dO*(!B,!(OB,!)#R#D!(%&*C!^!G*CR#!O*EB$]!

(OB,!'B$&!%>!B))*(B%$*D!-*)*])*-O!B$!GC!(O#,B,;!F?]$UK!
!

!
E9%*(K,@@('%@@(*#6(X(/2(-#'(/(261,5,/-D(E9/'T1(",>9'D(

DDD(E/&%('9%(M,@1(.%1('#,@%1(#"('9%(<#"5%/6H(%-(C#"2%(.%(7#,"%?((

a-(9/+,'(.%(59%0/@(#"('9%(\/"/+/-.%1?((

,'(,1(5@%/"(-#(261,5/@(,.%/(7"%1,.%.(/'('9%(5"%/',#-(#C('9%1%(K#"&1D(Ja",&b(

I=)B%=,DC!#$%=]O5!(O#!(d#DE#e(%$#!,C,(#G!O*,!$%!H#)%!B$!B(;!!
SBE#$!*!,#)B#,9!X5!s5!65!p5!J75!`5!JJ5!b5!J5!_5!85!J6!!
*$&!(O#!-D*$!%>!%R(*B$B$]!B(,!B$E#),B%$!RC!$=GR#),!!

dOB:O!dO#$!*&&#&!(%!(O#!:%))#,-%$&B$]!%$#,!%>!(O#!%)B]B$*D!!

!
`J!

,#)B#,!dBDD!]BE#!J65!%$#!%R(*B$,!b5!p5!J75!s5!65!85!J5!X5!JJ5!_5!`!*$&!J6;!!
u%)!B$!(OB,!,C,(#G!J6!-D=,!J6!#v=*D,!J6;!VO#)#!B,!$%(!#$%=]O!%>!$%(OB$]!B$!B(;!F<%O$K!

!
y)B'5!0!(OB$'!GC!&#-*)(G#$(!dBDD!*D,%!(OB$',!

0!*G!$%(!*!G=,B:B*$5!R#:*=,#!0!,(=&B#&!*!D%(!B$!(O#!>B#D&!%>!G#&B*!*)(,;!
?$&!0!(OB$'!G=,B:!B,!:%$:#-(=*D!*$&!B$(#)&B,:B-DB$*)C;!

i=(!&%#,!B(!)#*DDC!,(%-!C%=q!
u%)!&%B$]!C%=)!%d$!(OB$]q!F?]$UK!

!
X'T1(/(@/">%(1'/,"K/*?(0%"*(@/">%D(

X'(9/1(2#"%('9/-(/('9#61/-.(1'%71?(/@@(2/.%(#C(K#"*D(

X'(,1(0%"*(9/-.1#2%D(

3#+#.*(./"%1(61%(,'(

M#"'%/"(#C(17#,@,->(,'D(

E9%(S,->(9,21%@C(-%0%"(.#%1D(

N%/0,->(9,1("##2(

e%($6271(#6'('9%(K,-.#KD(

\#?(9%(#C'%-(1/*1;(

X(@#0%('9,1(1'/,"K/*(1#(2659(

XT2(>#,->('#(9/0%(,'(1'6CC%.D(

X1-T'('9%(S,->(",>9'`(Ja",&b(

!
0,!B(!$%(!*!v=#,(B%$!%>!(O#!dBDD!(OB,!%$#5!0!G#*$5!!

%>!]BEB$]!:%$,B&#)*(B%$!(%!(O#!,%=$&,!%>!(O#!'$BE#,!*$&!>%)',5!!
(O#!,()##(!$%B,#,5!D#((B$]!(O#G!#$(#)!B$q!

FN)!:*DD!B(!G*]$#(B:!(*-#5!G=,Bv=#!:%$:)ƒ(#5!>=)$B(=)#!G=,B:;!!
0(},!(O#!,*G#!(OB$]9!d%)'B$]!B$!(#)G,!%>!(%(*DB(C5!!

$%(!.=,(!(O#!&B,:)#(#DC!:O%,#$!:%$E#$(B%$,;K!
xOC!B,!B(!$#:#,,*)C!(%!]BE#!(O#!,%=$&,!%>!'$BE#,!*$&!>%)',!:%$,B&#)*(B%$q!!

4*(B#!,*C,!,%;!W#!B,!)B]O(;!
N(O#)dB,#5!(O#!G=,B:!dBDD!O*E#!(%!O*E#!d*DD,!(%!&#>#$&!B(,#D>5!!
d*DD,!dOB:O!dBDD!$%(!%$DC!:%$,(*$(DC!R#!B$!$##&!%>!)#-*B)5!!

R=(!dOB:O5!#E#$!(%!]#(!*!&)B$'!%>!d*(#)5!!
%$#!dBDD!O*E#!(%!-*,,!R#C%$&5!B$EB(B$]!&B,*,(#);!!

0(!B,!#EB&#$(DC!*!v=#,(B%$!%>!R)B$]B$]!%$#„,!B$(#$&#&!*:(B%$,!B$(%!)#D*(B%$!!
dB(O!(O#!*GRB#$(!=$B$(#$&#&!%$#,;!VO#!:%GG%$!&#$%GB$*(%)!B,!H#)%5!!
dO#)#!(O#!O#*)(!R#*(,!F$%!%$#!G#*$,!(%!:B):=D*(#!OB,!RD%%&K;!F<%O$K!

!
0!D%E#!(%!=$&#),(*$&!G=,B:!*,!(O#!*)(!%>!,%=$&,;!

0!&%$‘(!R#DB#E#!B$!:%$E#$(B%$,5!
0!R#DB#E#!B$!#w-#)BG#$(*(B%$,5!

*$&!,#*):OB$]!>%)!G#*$B$]!B$!,%=$&;!!
i=(!G#*$B$]!B$!*!G#&B=G!'B$&!%>!d*C;!

"=,B:!F,%=$&K!-B#:#!:*$!)#*DDC!,#$&!*!G#,,*]#;!
V#DD!*!,(%)C;!F?]$UK!

!
\9#K(2%(1#2%'9,->(-%Kf(Xg@@(+%>,-(/@@(#0%"(/>/,-D(Ja",&b(

!
N>!:%=),#5!jB(!B,!*$%(O#)!,:O%%D’!e!(OB,!G%EB$]!%=(!>)%G!H#)%;!F<%O$K!

!
T%$}(!'$%d!dO*(!(%!,*C;!

0!>##D!(O#!,*G#;!yE#$!G%)#!(O*$!J77!C#*),!O*E#!-*,,#&!>)%G!y)B'!
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!

`6!

*$&!*!RB(!D#,,!,B$:#!<%O$!d)%(#!B(;!F?]$UK!
!
M@#K%"1](c6'?(.%/"(@/.*?(,'(,1('##(1##-](Ja",&b!
!

V%!)#-#*(9!*!,%=$&!O*,!>%=)!:O*)*:(#)B,(B:,9!>)#ev=#$:C5!*G-DB(=&#5!!
(BGR)#!*$&!&=)*(B%$;!4BD#$:#!F*GRB#$(!$%B,#K!O*,!%$DC!&=)*(B%$;!!

?!H#)%!G=,B:*D!,()=:(=)#!G=,(!R#!.=,(!*$!#G-(C!(BG#;!!
!

VO#!G=,B:*D!,()=:(=)#!&#-#$&,!%$!O%d!d#DD!
C%=!:%$()%D!C%=)!(OB$'B$]!-)%:#,,;!F?]$UK!

!
_9%-(X(K/1(*#6->?(7%#7@%('#@.(2%;(h#6T@@(1%%(K9%-(*#6T"%(C,C'*D((

XT2(C,C'*D(XT0%(1%%-(-#'9,->D(Ja",&b(

!
?!(BG#!(O*(},!.=,(!(BG#!dBDD!D#(!,%=$&,!R#!.=,(!,%=$&,!!
*$&!B>!(O#C!*)#!>%D'!(=$#,5!=$)#,%DE#&!$B$(O!:O%)&,5!!

%)!'$BE#,!*$&!>%)',5!.=,(!>%D'!(=$#,5!!
=$)#,%DE#&!$B$(O!:O%)&,5!%)!'$BE#,!*$&!>%)',;!F<%O$K!

!
0!*G!X6!*$&!0!*G!,%!(B)#&;!

0!d%$&#)!O%d!B(!>##D!DB'#!dO#$!0!*G!s7;!F?]$UK!
!

X(/2(,-(5#27@%'%(/>"%%2%-'(K,'9(#6"(%-%2,%1D((

X'T1(/(19/2%('9/'(/"',1'1(/.0%"',1%D((

e#K%0%"?(c%%'9#0%-(K/1(-#'(5@621*(,-(9,1(76+@,5,'*D((

E9/'T1(9#K(9%(+%5/2%(&-#K-?(X(+%@,%0%D((

X'(J@Ta17",'(3#60%/6b('%/59%1(61('#('%-.('#K/".1(/-((

/+1%-5%(J1,27@,5,'ib(#C(%2#',#-(/-.(/-(,-/5',0,'*(JC%"2%'ib((

,-('9%(K/*(#C(7"%15",+,->(1#-#",',%1(/-.("9*'921((

K9,59(@%'1('9%2(/CC,"2('9%21%@0%1(5@%/"@*?((

,-(/(1'"/,>9'(@,-%(C"#2('9%,"(7@/-(/-.(7,'59?((

5#-5%,0%.(,-(/(17,",'(#C(962,@,'*(/-.("%-6-5,/',#-D(Ja",&b(

!
V%!R#!B$(#)#,(#&!B$!4*(B#!%$#!G=,(!R#!&B,B$(#)#,(#&!(%!R#]B$!dB(O5!!

*::#-(!(O*(!*!,%=$&!B,!*!,%=$&!*$&!*!G*$!B,!*!G*$5!!
]BE#!=-!BDD=,B%$,!*R%=(!B&#*,!%>!%)&#)5!#w-)#,,B%$,!%>!,#$(BG#$(5!!

*$&!*DD!(O#!)#,(!%>!%=)!B$O#)B(#&!*#,(O#(B:!:D*-()*-;!F<%O$K!
!

V%!R#!B$(#)#,(#&!B$!(O#!:%$:#-(!%>!/C'%"1#6-.!F=M]*),B,K!%$#!
$##&,!(%!D%%'!*(!B(!dB(O!(O#!dB&#!-#):#-(B%$;!
VO)%=]O!(O#!#C#,!%>!:%$(#G-%)*)C!*)(!:%$(#w(,5!

:%$:#-(=*DB,G5!R=(!dB(O!(O#!O#*)(!%>!
>=DD!%>!*#,(O#(B:,;!F?]$UK!

(

XC(X(C/,@?(1#(2659('9%(K#"1%(C#"(2%D((

X'T1(+%5/61%(X(9/.(-#'9,->(,-(2%('#(+%>,-(K,'9D(Ja",&b(

(

0(},!$%(!*!v=#,(B%$!%>!4*(B#},!)#D#E*$:#;!W#},!B$&B,-#$,*RD#;!F<%O$K!
!

o%=!R%(O!*)#;!F?]$UK!
!

3#(@#->%"(/-*'9,->('#(+%(.#-%(,-('9/'(.,"%5',#-?((

!
`X!

X(261'(1%/"59(C#"(1#2%'9,->(%@1%(#"(X(/2(@#1'D(Ja",&b(

(

VOB,!,=R.#:(!B,!#$(#)(*B$B$]!FjxO*(},!$#:#,,*)C!B,!(%!R#!=$:%G-)%GB,B$]!(%!(O#!#$&’K5!!
R=(!B(!B,!]#((B$]!$%dO#)#!*$&!G%)#!(O*$!#E#)!(O#)#!*)#!(OB$],!(%!R#!&%$#;!F<%O$K!

!
0!(OB$'!d#!,*B&!B(!*DD;!F?]$UK!

(

N,1'%-?(2*(C",%-.1?(K9%-(X(@%/0%(*#6(@,&%('9,1((

/-.(261'(>#(9#2%(#-(C##'?(,'(,1('#K/".1(./K-(X(5#2%(-%/"(4"56%,@D((

_9%-(X(7/11('9"#6>9('9%(K##.1?('9%(+,".1(+%>,--,->('#(1,->?((

X(1%%(/-(#@.('"%%?(,'1(@%/0%1("61'@,->?(X(>#(-%/"?((

X(76'(2*(/"21(/"#6-.(,'(/-.('9,-&?((

_9/'(/(>##.(59/"/5'%"?(-%0%"('#(9/0%(9/"2%.(/-*#-%D(Ja",&b(

!
e*$&5!%$!*$%(O#)!%::*,B%$5!F<%O$K!

!
!%"1#-/@@*?(X(/2(-%,'9%"(>##.(-#"(+/.D((

X(#15,@@/'%?(,C(X(2/*(1/*(1#D((

4@1#?(XT0%(-%0%"("%/@@*(.#-%(/-*#-%(/-*(9/"2G-#"(/-*(>##.?('#(+##'D(Ja",&b(

!

QB,! G#$*G*,! -%'*DRB,! C)*! fE*&*,! f! &*)R%! *=(%)U,! -)*'(B$f! '+)B$BP! (C)BGg5! *(,'D#B&MB*$(f!

'%$:#-(%5!'*B-!'%G-%$*EBG%!-)B$:B-%5!=M]*),B$#,!(#:O$B'*,;!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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`8!

V7!",(8+-/13!'$!9OP1$3'3!"1'-!",*-,(15'*,!-$'(8'-13!1P()3!

*1/92+5'['#/)3!"#$'('9,3+!
QB%!G#$B$B%!(C)BG%!*=(%)U!'%G-%HB(%)U!?]$U!"*(=D#EBAB+(U!,B#'B*!-)B,(*(C(B!BF^>9P(D*RB*=!

'*B-! G#&B.g! R#B! O>F5L<>9>4>5( B345( 67<9:>9P5! (%&UD! .%,! '+)B$B%! ,='+)BG%! -)%:#,*,! &*M$B*=,B*B!

-*)#G(*,!(C)BG=!F*$]D;!"%1%/"59G+/1%.K;!V%',!(C)BG*,!R#E#B'!EB,=%G#(!C)*!-*)#G(*,!-)*'(B'*!F*$]D;!

7"/5',1%G+/1%.K! B)! E#&*G*,! -)*'(B'%,! F*$]D;! 7"/5',1%G@%/.K5! (*&! B)! ,B+D%G*,! =M]*),B%! -)B(*B'CG*,!

'+)CR%.#!]*D=(B$*B!-)B,(*(%G*,!R#B!>%)G=D=%.*G*,![B*G#!,'C)B=.#5!'=)B*G#!B[)C['U.*!>%)G*9!

¥! (C)BGg! F*$]D;! "%1%/"59K! ,=&*)%! B&U.%,! FB)*:B%$*D*=,!GB$ABP! -)%:#,%! *)! &*M$*B! (B'!G#$B$U,!

B&U.%,! BG-=D,%K5! '%$:#-(%! FG#&B.%,5! (;!C;! -*])B$&B$U,! '+)B$B%! MB$=(U,! >%)G*EBG*,5!GB$ABP!

,B,(#G*K!R#B!B[-DU,(B$B%!D*='%!FB#['%G*!B[-DU,(B$BP!-%MB+)B%!(*['P5!$#,!'%$:#-(=*D=,!'+)B$C,!

^!&*M$*B!(*)-&B,:B-DB$B['*,!*)!(*)-,)B(B$B,K!#(*-*B!̂ !B)*:B%$*DB%,!B&U.%,!'%$:#-(=*DBH=%.*G%,!FJ!

B)! 6! MB$],$B*BK$,%5! G=HB'%,! '+)B$C,! -*G*(%G*,! B[-DU,(B$B%! D*='%! '%$(#',(#5! B#['%GB! B)!

>%)G=%.*GB! ]*DBGB! (#G%,! &B,'=),*B5! ME*D]%G*,B! '=%! fE*B)#,$BP! -)B#G%$BP! .%! R+,BG*G!

f]CE#$&B$BG=B!FX!MB$],$B,K$,&a!

¥! (=%G#(! =M]*),B,! .*=! (*G-*! B[! [BP! ()B.P! MB$],$BP! B[-D*='B*$AB=! #(*-=$,'! ^! .B,! -*$*=&%.*G*,!

R+(#$(!'*B-! (*G! (B')*,!-)B#G%$BP! >BD()*,!GB$ABP!'%&*EBG%!,(*&B.%.#;!3M]*),B$U,!'%&*EBG%!

-)B#G%$U,!]*DB!R+(B!D*R*B!fE*B)B%,!FM);!XeBg!,'C)BP5!&*)R%!*=(%)U,!'+)B$BP!*$*DBHzK5!$#,!=M]*),B,!

^!'B$(*$(B,! B)! (B#,B%]B*B!-)B'D*=,*$(B,!$=%! (%5!'%'B%,!=M]*),B$U,! (#)-U,!-)B#G%$U,! ,=,B'=)B*!

(C)BG%! #(*-#! F'%'B#! R=,! ]*),B$B*B5! EBH=*DB$B*B5! B$,()=G#$(=%(U,! B)! G=HB'%,! '%G-%$*EBG%!

#D#G#$(*BK;!3M]*),B,!-*&#&*!GB$ABP!,B,(#G*B!*()*,(B!R+,BG%!'+)B$B%!'+$g;!

?$*DBH=%.*$(! *-(*)B*Gg! '+)CRB$z! -)B#G%$z! B)! GU]B$*$(! .g! ,=E%'(B! '*B-! G#(%&g5! B[)C['U.*!

*'BE*BH&B!-%,(,()='(+)*DB,(B$B%!-)B$:B-%5!'=)B,!&*)!E*&B$*G*,!7>^5B>4>F5!f(*'*R(Qf![B=%D*B'B$BP!'+)U.P!

-)B$:B-g!B$,-B)*E%!.*=!*$',AB*=!-*GB$U(B!*=(%)B*B!S;!T#D#=H#}*,!B)!u;!S=*((*)B;!LBH%G*5!&*)!MB$%G*!

'*B-![*'$B*E*B,B,5!-D*AB*=!*-(*)B*G*!J;J;!,'C)B=.#;!QB,!-)B$:B-*,!-*,BMCGB!(=%5!'*&!'B#'EB#$*,!#(*-*,!

*(,B)*$&*!B[!'B(%5!(*B-!-*(!#(*-*B!EB#$*,!$=%!'B(%!-)B'D*=,%!(B#,B%]B*B;!"M@<7G>G(V(>OG9>7:>4>[(7>^5B>4>5(

J3:375@34>O9FB5(C7F5M[(:F7>4:>G(73>O9>4AGR!!

i+(#$(!&UD!(%!&*)R%!*=(%)U!&*M$*B!$*=&%.*!(#',(B$f!M3BSL<6><;>BP#$%!F*$]D;!2,-.G2/7K!'*B-!

(C)BG%! )*B['g5! B#['%&*G*! G=HB'B$BP5! ]*),B$BP5! EBH=*DB$BP! '%&P;! ~#GUD*-B*EBGg! ]*DBG*! -)BDC]B$(B!

-)#'%G-%H:B.%,!#(*-=B5!%!=M]*),f!^!.*=!'%G-%$*EBG%;!(

!
"*#!t%1!>$#N'131!A$3!9*!\'0&3//#!.$%RM!&:T%B#1!BP$%/%#!'I'&'/.M(!5'%B%3/_%M!3.1B%$3%(!3.%.%B&:#d!>%$&%'R%!J%/C1/%3%!1:43$#!
B#/N'>.@!%$!&'4%R@*!
"*$!7$'_%31%1!'I'&'/.31!L!BP$%/A1*!
"*%!W:1%B:$%3!:JC3$1%/G!.'$>G*!
"*&!t%!>$%'&#/G!A$3!FP4%/C3!FP.'/.!K%:#I3%B%/%#!&'/#!>$3B.%B#&1*!

!
`s!

T*)R%!*=(%)U!'B#'EB#$g!'*)(g! ,='=)B*! *=(#$(B['g!'%$:#-(=*DBH=%(g!GB$ABP! ,B,(#Gg!GB$U(*B,!

#(*-*B,5! ,B#'&*G*5! '*&! '+)B$C,5! '#DB*=.*$(B,! $=%! B&U.%,! B'B! )#H=D(*(%5! R+(P! '=%! D*RB*=! ,=E%'B*G*,!

MB+)%E=B5!$#,!,E*)RB*=,B*!=M]*),C.#!^!R+(#$(!G#&B.*5!MB$=(U5!'+)B$B%!&)*G*(=)]B.*;(

T*)R%!*=(%)U,!'+)CR%,!*$*DBHU!C)*!$=')#B-(*!f!)#:#-:B.g!F)#B'[GU,!,=-)*(BGgK;!<%,!,='=)(B!B)!

[B*G#! ,'C)B=.#! *$*DBH=%.*GB! '+)B$B*B! *-BG*! ]*),B$z! FB)! $#! (B'! ]*),B$zK! )*B['g! -#)! G#&B.=%(=,!

'%$:#-(=*DB=,!G=HB'%,! '%&=,;! @+)B$B%! '%$:#-(%! *)! h,B=$AB*G%,! MB$=(U,j! ,=E%'BG=B! (*)$*=.*$(C,!

'%&*B! )#B['B*,B! R+(#$(! -#)! =M]*),B%! (#)-z;( ?$*DBHU! EC'&%G*! (*B'*$(! s! MB$],$BP!

?;!"*(=D#EBAB+(U,!*()*,(g!-)B$:B-g9!

$,)!

@*B-! .*=! GB$U(*5! [B,! -)B$:B-*,! C)*! )BH%GB$B,5! .%! E#'(%)B=,! $=')#B-(*,! B[! R#$&)=G%! f!

'%$')#(=Gg;! ?$*DBHU.#! B[,'B)B*GB! (C)BG%! #(*-*,! FB&U.%,5! '%$:#-(%5! B[-DU,(B$B%! D*='%K5! .%! G#(=!

,=>%)G=%(%,!MB$=(U,!'%$E#)(*EBG%e=M'%&*EBG%!#(*-*,! F=M]*),B,K!R#B! ()#AB*,B,!^! )#H=D(*(%!^!#(*-*,!

F'+)B$C,5!f]CE#$&B$(*,!]*),B$#!*)!'B(%'B*!G*(#)B*DB*!)*B['*K;!@%$:#-(%5!'*B-!G=HB'%,!'%G-%$*EBG%!

-)B$:B-%5!G#:O*$BHG*,!E#B'B*!(%'B*!,#'*9!B&U.%,!]BGBG*,5!'%$:#-(%!F@#>#1!(#)B(%)B.%.#K!,=>%)G*EBG*,!

.%,! -*])B$&=5! =M]*),B$U,! MB$=(U,! FGg,(*$(! -#)! B[-DU,(B$B%! D*='%! -)BHGzK! '%$,()*EBG*,! '+)B$C.#! B)!

'+)B$B%!'+$%!,='+)BG*,!F%R.#'(%!-)*,G#!^!'*,!]B)&BG*5!G*(%G*5!'*B-!*=&B%EBH=*DB$B*B!'%&*B!]*DB!R+(B!

,=E%'B*GBK;! QB*G#! ,'C)B=.#! $*=&%.*$(B,! GB$U(*! ,:O#G*! *$*DBH=%.*G*,! '%$:#-(=*DB%,! G=HB'%,!

'+)CR%,! -)B$:B-*,! R#B! B[,'B)B*G%,! R+&B$]%,B%,! '%G-%$*EBG%! (#:O$B'%,! ?;! "*(=D#EBAB+(U,!

'+)B$B=%,#;!

(

cRQR(+>:37<:N7>4>5(:39G:5(:7<4GH57B<I>8<(U(@<7GP(>7(5C839:FG?(>4:37<9:A;>(@<7G5(>4G:<L><I>8<(jKF:(

$(L>93(L54@(a<L9G(<4=(7<>4k(_]nQo`((

!"%2$%"/9![B=%D*B'B$U,!fEB#(B$(%,!G=HB'%,!>#,(BE*DB,!h"=HB'*!#)&EU.#!67Jbj5!<%$%!"#'%!EBH=*DBP.P!

G#$P!:#$()*,5!/BD$B=,5!67Jb!

E"6&2L9!'BD-*!“!

M#"2/9!%R.#'(*B!FRU]BG%!(*'#DB*BK5!(#',(*,!F=M)*[*,K5!#)&EB$B,!]*),*,5!*=,B$BP!]*),*,!

c*$*=&%(%,!>/"1,-L1(J6=>/"1,#G>/"1#b"#&!-)B#G%$U,9!f)*[%!'D*=,CG*,B,!*=,B$U,#!B)!#)&EU.#!(=%!-*(!

G#(=!FB$(#)*'(CEB*B!MB+)%E=B!-*,B)#$'*$(!'=)B%!&*R*)!'D*=,%G*,BK!!

c*$*=&%(%,!-%>/"1,-L1(J6=>/"1,#G-%>/"1#b!-)B#G%$U,9!'D*=,CG%,B!*-DB$'CRU,5!B$(#)*'(CE=,!

%R.#'(*,5!(B'!'=)B=%!#B$*$(!fG*$%G*!B[]B),(B!EB,g!'+)B$B%!]*),g!

J;($=S8<;!M@6H61!-*GB$'D*,!<%$=B!"#'=B;!

!
"*'!t%!1N0'&3!4'.3I%3%!>33%KB%/.3!;a3&'!1BA$%:R'*!€%/#&3(!I%/%R%/%1!BP$AF#1!>$%/N%>31!C3I%!5'%B.%!%$!B%.:!FP4:(!/'FP.%/3%!%K!
B3%$G1! D!4'K%/O*!t%#!43$F#!3:.#$G!/'/'%C%3!3.5%$BK.%/%#!BP$AF#1!>$%/N%>#(!B3%!>$34'43&3!/:#!$'T:I.3.#!3$! U#$&#1! %$! .%B!
.:#&'.!&@1.#&3!3>%'!$'%BK&O!3$!.:$%/D*!!
"*(!bI3_%3:!J$*!1N0'&31!?gL?m!>1I*!
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6;!%54I36:<G;!@=D(B$U!<%$%!"#'%!>)*HU!hi#!-)*:(B:*D5!,(=&C5!d%)'5!R=(!0!DB'#!D%$]!d*D',!*$&!)*B$j!

C)*!()*$,>%)G=%.*G*!-#)!%R.#'(=,!B)!]*),g;!!

X;!$O6LSG:>4>G(L<F9<GR({![Bg!B$,(*DB*:B.g!f()*='B*G%,!$#!(B'!&EB!]*),B$U,!-*(B)(C,!FR#$&)*,!]*),*,!]*D#)B.%,!

#)&EU.#!R#B!*$()*,B,!^!B$&BEB&=*DB*B!*=,B$U,#K5!R#(!B)!%R.#'(*B5!'=)B#!,='=)B*!B$(#)*'(CE=Gg!FMB+)%E*,!

.=&*! *$(! RU]BG%! (*'#DBP! 'D*=,C&*G*,B,! ]*),%K;! S*),B$#! -*)(B(+)*! AB*! (*G-*! MB$%G*! G#$B$B$'%!

-*,*'C(*!>)*HU!F(#',(*,!()*$,>%)G=%.*G*,!f!fEB#(B$(g!]*),%!f)*[gK!R#B!.%!,='=)(%!>BDG%!]*),*,!FB['#)-*GB!

>BDG%!f)*[%!()B='[G*B!B)!R*D,*,5!-*DB#'*G*!(B'!'*@/5!'=)B5!MB$%G*5!$##]BH,(=%.*K;!{!'+)B$f!ME#D]B*G*!-#)!

-%#HB.%,!F(#',(%K5!'B$%5!,'=D-(+)%,!FB$,(*DB*:B.%,K!-#),-#'(CE*,;!!

8;!"M@<7G>GR(@=D(B$U!<%$%!"#'%!>)*HU!hi#!-)*:(B:*D5! ,(=&C5!d%)'5!R=(! 0! DB'#! D%$]!d*D',!*$&!)*B$j!

-*E#)AB*G*! B$(#)*'(CEB*! ]*),%! B$,(*DB*:B.*9! #)&EU.#! ,(%EB! &=! RU]BG%! (*'#DB*B5! '=)B*B,! ]*DBG*! DU(=!

MB$],$B=!#B(B5!R#,B'D*=,*$(!DB#(*=,!]*),%!*=,B$U,#;!!

S*),*,! *=,B$U,#9! <;!"#'%!]BG(B$U,! ]*),%E*BH&MB%! f)*[*,! DC.*$(! F$#,! >)*HU.#! -*GB$BG*,! DB#(=,K;! QB,!

]*),*,!f)*[C(*,!R+(#$(!&UD!(%5!'*&!<;!"#'%!*$',(CE=%,#!>BDG=%,#!]*),*,!$#R+&*E%!f)*[%G*,!'*)(=!,=!

E*BH&=!F(%',!C)*!<;!"#'%!'+)CR%,!-)B$:B-*,9!E*BH&*,!>BDG=%.*G*,!.=%,(*!F$#RCDB!E*BH&B$U!G#&MB*]*K5!

%!EUDB*=!]*),*,5!(B',DB*=5!<;!"#'%!R*D,*,!B)!-%#(B['B!E*BH&%!'%G#$(*)*B5!f)*[B$U.*GB!.%!$*GP!,(=&B.%.#!

()*['*$AB=5!-)*,(=!GB')%>%$=!^!(*B!'*B-!&B#$%)*[AB*B5!*=&B*DB$B*B!'%G#$(*)*B!E*BH&=B5!]*),B$U!-%#HB.*;!

i+(#$(! [B%,! (#:O$B'%,! >%)G*E%! EB,g! =$B'*DP! <;!"#'%! '+)CR%,! -)B$:B-g5! '=)f! '%G-%HB(%)#B! ?]$#B!

"*(=D#EBAB+(#B!R=E%!f&%G=!&#'%$,()=%(B!,*E%!&*)R#K;!<%,!DB#(*=,!f)*[*,!(*-%!$#f)*[C(%,!]BG(B$U,!]*),%!

*('+)BG=;!?=(%)U!(*B-!-*(!$#B['B)-%!B[![B%!f)*[%!B)!,*E%!MB$],$BP!<;!"#'%!]BG(B$U.#!^!R*$&CG*,!f)*[C(B!

DB#(P!F'=)B,!-*EC'%!(B'!B[!-#$'(%!'*)(%5!$#,!EB,=%G#(!B[!/BD$B*=,5!'=)!*=(%)U!]CE#$%5!,'=R*$(!f!iB)M=,!

DB#(=,! (B#,B%]! -*,BR*B]&*E%K! (*-%! DC]! (*G! (B')%! -#)>%)G*$,%! E#B',G=9! $%)*,! f)*[C(B5! %! $#! ,='=)(B!

,(=&B.%.#!R+(#$(!(*G!(B')%,!EB#(%,!]*),g!EB)(%!]*),%!&%'=G#$(=;!~B+)%E=B!$=,BUG=,!*=,B$#,5!]*D#)B.%,!

#)&EU.#!,'*GR*!*$()*,B,!'+)B$C,!̂ !hi)='DB$%!'*GR*)B%!(CD%,j(]*),%!'%G-%HB:B.*!F'%G-%HB(%)U!B['B)-%!

EB,*,!(CD%,!-*=H#,!F'=)!$#,B]B)&B5!'*&!<;!"#'*,![$#'*K!B[!.%!BD]%!G#()%!>BDG%!hL#GB$B,:#$:#!%>!]%B$]!

R*:'!(%!1B(O=*$B*j5!'=)B*G#!.B,!,=!,*E%!R)%DB=!?&%D>=!])fM%!f!]BG(B$z!-%!BD]P!G#(P!#GB])*:B.%,K;!QB,!

]*),%! (*'#DB,! $%)B! -*R)UM(B! <;!"#'%! >BDGP! ]*),%E*BH&f5! $#f-)*,(g!G*(%G*G! E*BH&=B;! QB,! ,-#:B>B$B,!

]*),*,!R+&B$]*,!EB,B#G,!.%!>BDG*G,!FR+(#$(!)*B['=,!'+)U.%!,(=&B.%,!+M#,C,K;!!

s;! %N7>4AGR( /B,*! [B%! '+)B$B%! #,GU! C)*! <;! "#'%! -*)*[C(*! >)*HU;! <*B! *()*$&*G*! $*=.*! >%)G*! ^!

()*$,>%)G*:B.*! fEC',(*! -#)! %R.#'(=,! F>)*HU.#!GB$BG*,!K/@&5! -*,BE*B'[AB%.BG*,5! (%&UD! -*$*=&%.*GB!

RU]BG%!(*'#DB*B5!'*&!MG%]=,!]*DU(P!#B(B!'B(%'B%GB,!*-DB$'CRUGB,K5!]*),g!F>)*HU.#!GB$BG*,!DB#(=,5!(%&UD!

]B)&BG*,!DB#(*=,!f)*[*,K;!u)*HU!,*E*BG#!EB),(*!B$&#(#)GB$=%(*!*D#*(%)B$#!-*)(B(+)*!]*),=B5!E#B',G=B!R#B!

E*BH&=B9! -*,BE*B'[AB%.BG%! ]*G(%.#! E#B',G*,! )%R%(BH=%.*G*,! B)! -)B*)(B$*G*,! -)B#! >B':B$B%!

-*,BE*B'[AB%.BG%!=M&*)%.#!#)&EU.#!*$(!()#$B)=%'DB%!^!RU]BG%!(*'#DB%5!%!DB#(*=,!]*),*,!f)*[%G*,!R+(#$(!

>)*HU,!*=(%)B*=,!<%$%!"#'%!]BG(B$U.#!F4#G#$B['U,#5!iB)MP!)*.;K;!V*G!'%G-%HB(%)z!f'EU-U!<;!"#'%!

>BDG*,5!'=)B%!]*),%!'%G-%HB:B.*!,'D#B&MB*,B!*$()=%.=!#)&EB$B=!]*),=!'%D%$UDU,#!F)#'%G-%$=%(%!>BDG%!

!
`p!

]*),%! (*'#DC.#! *=(%)B=,! ])fM(*! B[! <?/! f! ]BG(B$z5! R#(! (*B! -*&*)%! (B'! E*BH&=5! %! $#! ]*),=;! uBDG*,!

$=>BDG=%(*,!(=%G#(B$#!.=%,(B$#!J_!GG!'B$%!'*G#)*;!V%'B%!(B-%!.=%,(B$U,!'*G#)%,!$#(=)U.%!]*DBGCRU,!

f)*[C(B!]*),%;!c*(,!*=(%)B=,![B*G#!>BDG#!-*,B)B$'%! (B'! >BDG=%(B5!%!$#! f)*[B$U(B!]*),g;!V*AB*=!])fMz,! f!

<?/5! '=)! B)! ]CE#$%5! ,=G%$(*Ez,! >BDG%! G#&MB*]g! .B,! .g! &=RDB=%&*E%! ^! ,U&U&*E%! ,*E%! ,(=&B.%.#!

i)='DB$#!B)!'%G#$(=%&*E%!]*),=!(*B5!'g!G*(%5!R+&*G*,!(%DB!$=%!4#G#$B['BP!'*BG%;!@*&*$]B!<;!"#'=B!

]BG(B$U5! 1B#(=E*5! DB#(=ECRU! ^!EB#$*! ,E*)RB*=,BP! '+)CR%,! (#GP5! R+(#$(! [B%! ]BG(B$U,! DB#(*=,! ]*),%!

-*B#['*!*=(%)#B!(*-%!-)BE*D%G*;!TUD!()#$B)=%'DBP!]*D#)B.%,!#)&EU!()*$,>%)G=%.*,B!B)!f!,-%)(%!'D=Rg5!'*,!

B)]B!,='#DB*!'%$%(*:B.g!,=![B=%D*B'B$B=!MG%]=GB5!'=)B,!EB,!&*M$B*=!)#$'*,B!RU](B!*$(!)%R%(B['%!RU]BG%!

(*'#DB%5!=M=%(!RU]z,5!-*ECH&MB=B5!]*G(%.#;!?-B#![B=%D*B'B$f!MG%]P!B)]B!'*DR*!<%$*,!"#'*,;!@+)B$C,!

(*B-!-*(!C)*!B)!fEB#(B$(*,!^!R+(#$(!.%!E*)&=!-*E*&B$(*!]*D#)B.*5!'=)B%.#!EC',(*!-)#G.#)*;!

@+)B$B%!*$()*.*G#!#(*-#!F.*=!-%!>#,(BE*DB%K!#)&EB$U,!'%G-%HB:B.%,!]*),*,!Fhi)='DB$%!'*GR*)B%!(CD*jK!

R=E%!,B=$AB*G*,!'*B-!-*)(B(+)*!,'B)(B$]B#G,!*(DB'U.*G,5!'*&!.B#!.g!B$(#)-)#(=%(P!D*B,E*B5!-*$*[B*B!'*B-!

?;!"*(=D#EBAB+(U!B$(#)-)#(*E%!<;!"#'%!>BDG%!]*),g9!B[!EB,P!f)*[P!R=E%!,=&U(*,!&*)!EB#$*,!'+)B$C,5!'=)B,!

-%! B$,(*DB*:B.%,! .*=! E#B'U! '*B-!G=HB'B$U! '%G-%HB:B.*;! @+)B$C,! R=E%! B[,BP,(*,! _! '%G-%HB(%)B*G,5!

*(DB'U.*G,5!G=HB'*G,;!2*=.*G#!'+)B$C.#!]B)&BGB9!6!EC)B['B!E%'*D*B5!J!G%(#)B['*,5!#D#'()B$U!]B(*)*5!

,G=B'*,5! >%)(#-B.%$*,;! |B*! '%$:#-(*,! B)! ()*$,>%)G*:B.%,! (#:O$B'*! ,=E#B'B*! &*)! '*)(g9! ]*),%! (*'#DB,!

EB),(*! -*)(B(+)*( B)! -*])B$&=! BG-)%EBH*:B.*B;! 2*=.*G#! '+)B$C.#! -*,(#RBGB! $#f(B'U(B$B! G=HB'B$BP!

-*)*G#()P!,=(*-BG*B!F(#GR)B$B*B5!*(G%,>#)B$B*B5!,(BDB,(B$B*BK;!V*B]B5!R#$&)*B!EB,B#G,!*=&B%EBH=*DB$B*G,!

'%&*G,!(*B'%G*!()*$,>%)G*:B.*5!%!G=HB'%,!'%G-%HB:B.%,!'%$(#',(#!̂ !$*=.%,!-*)(B(+)%,!>%)GP!-*B#['*5!

f'EU-(*!B$&#(#)GB$=%(P!-*)(B(+)P;!!

V*B-!-*(!*$(!RU]BG%!(*'#DBP!R=E%!B[#',-%$=%(*!B)!>)*HUe-*)(B(+)*!&EB#G!'*DR%GB,!FDB#(=EB['*B!B)!

*$]DB['*B5!$#,!(*B-![$#'U.%!<;!"#'*,K;!!

!

-GB>4S(FM@<7G>5(95BF4>9<I>85G(<O>G?!DB(#)*(+)B$B%!(#',(%!()*$,>%)G*:B.*!f!]*),g!B)!%R.#'(=,;!

,3IJ4>95G9! ()*$,>%)G*:B.*5! &#'%$,()=':B.*5! B$(#)*'(CE=G*,5! '%$E#)(*EBG*,5! B$(#)(#',(=*D=G*,5!

'D*=,CG%,B!R+&*B5!>BHB%D%]B.*;!

!

! ! !

!
(("#$%&"SP$%/%#!4#B:&'/.3N%R3!>'$!U'1%.53ID!+Y:T%B3!'$45GR'!;<=l6!"
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cR]R(*F@<L[(U;59<L>^<;>B<G(6<G>:3L9><4:(73:57>43G(BF^>95G(H57B<G(V(>4:37<9:A;>(@<7G5(

>4G:<L><I>8<(>7(637H57B<4G<G(7/#*%4645$/&+1+4!!,/&#&$)1_]n]n`(1

c)#G.#)*914WIWkQ|!]*D#)B.*5!/BD$B=,5!6767!

V)='GU9!67!GB$;!

u%)G*9!-#)>%)G*(CE=,!B$,(*DB*:B.%,!]*),*,!!

c*$*=&%(%,! >/"1,-L1( J6=>/"1,#G>/"1#b! -)B#G%$U,9! E%'*DB$B,! '+)B$C,5! *(DB#'*G*,! B)! E*BH&%! f)*[#!

#)&EU.#5!B)!]CE*B!

c*$*=&%(%,! -%>/"1,-L1( J6=>/"1,#G-%>/"1#b! -)B#G%$U,9! *(DB'U.%! '%,(B=G*,5! =M)*[*B! *$(! ,B#$%,5!

-#)>%)G*(CE=G%!#D#G#$(*B5!*(DB#'*$(!'+)B$f!'*)(=!,=!E*BH&%!f)*[=!-*)%&%,!#)&EU.#!

QR($=S8<R!4='=)(B!'+)B$f!B[!R*)%'B$BP!)#(%)B$BP!G=HB'%,!>%)GP;!

]R( %54I36:<GR! @+)B$B=! )#>D#'(=%.*G*! *(,*'%GCRU! ^! -%E#B'B,! *-DB$'*B5! ]CEB#,B#G,! %)]*$BHG*G,5!

'D#,(B$(B#G,![B='[DC$=%,#5!&C'EB#(U,#5!*(%'B%,#!EB#(%,#!B)!'B(%,#!MG%]*=,!R=E#B$U,#;!@%G#$(=%.*G%,!

EB#[%.%.#!#)&EU.#!-DB$(*$AB%,!G=HB'B$U,!B)!]*),B$U,5!#,(#(B$U,!(#$&#$:B.%,5!,-#'=DB*:B.%,!,=!*=]*D*B,;!

c)%.#'(*,!'E#,(B%$=%.*!*=]*DP!B)!MG%]*=,!'%G=$B'*:B.%,!F$#K]*DBGCRz!B)!-*&U(B#,!'%G-D#',B['=Gg;!

cR( $O6LSG:>4>G( L<F9<GR! ?$()%-%]#$B$U,! *=]*DP! R#$&)B.%,! ^! (*B! &UD! MG%]*=,! +'B$U,! E#B'D%,!

,=,B>%)G*E=,B! *=]*DB.*;! c*,(*)*,B%,! -*,B'#B(BGg! ,gDC]%.%! (%'B#! E#B',$B*B! '*B-! -D*(*=,! G*,(%!

G#DB%)*:B.*5! *-DB$'%,!=M(#)[BG*,!-)*G%$U,!*(DB#'%GB,5!+'B$U,! (#:O$B'%,!-)%])#,*,5! :O#GB$BP! ()g[P!

$*=&%.BG*,;!V#:O$%D%]B$U!-*M*$]*!-*,'*(B$%!-%)#B'f!*(,B)*,(B!*=]*DP!)+[BP!)#]B,()*:B.*B!B)!B[$C'BG%!

])U,GU,!G*(*EBG=B5!(;!C;!L*=&%$%,B%,!'$C]%,!*(,B)*&BG=B!B)!]*G(%,*=]%,!B$,(B(=:B.P!E#B'D*B;!c)%.#'(#!

(#)GB$*,! h*$()%-%]#$B$B,j! ,E*)R=,! *(')#B-B*$(! &UG#,f! f! MG%]*=,! -%E#B'f! *-DB$'*B;! SCE#$*G%.#!

*-DB$'%.#!*(,B)*$&*$(C,!)=&#)*DB$B*B!*=]*D*B!&UD!]D%R*DB$BP!-*,B'#B(BGP!,-*)AB*B!-DB$(*;!<B#!&*M$B*=,B*B!

*=]*! MG%]*=,! $#D*$'%G%,#! EB#(%,#5! *-D#B,(%,#! &C'EB#(U,#5! ,(*(CRP! EB#(%,#5! [B='[DC$=%,#5! -)B#!

]#D#MB$'#DBP!B)!'(;(QB,!'+)B$C,!,B#'B*!fE%'*DBH=%(B!G+,P!*-DB$'%.#!*=]*$AB=,!*=]*D=,5!'=)B#!-DB$(*!B)!

'*)(=!C)*!G+,P!-*ABP!$*B'B$*GB;!h?$(O)%-%]#$B:!:%GG=$B(B#,j!^!(*B!B$>%)G*:B.%,!-*'D*B&*!MG%]*=,!

B)! *=]*D%! ,*$(C'C.#5! EB,! B[! $*=.%! f,B'D*=,*$(! B)! B#['*$(! -)*)*,(%5! DC]B*E#)AB%! )C[B%;! iB%*'=,(B'%,!

(C)B$U.BG*B! (#B]B*5! .%]! *=]*DP! ,'D#B&MB*G%,! ]*),%! R*$]%,! (*)-,(*! J7^687!WH! B$(#)E*D#5! =D()*]*),%!

&B*-*H%$#!EC',(*$ABP!E*)B*:B.P!67^X77!'WH!MG%]*=,!*=,B,!$#]B)&B;!!

pR("M@<7G>GR!F"LuK!^!(*B!G=HB'B$U,!'*DR%,!EB#$#(*B5!B[)#B'[(B!)#(%)B'%,!G%',D=B!R+&B$]*B,!(#)GB$*B,5!

>%)G=DUGB,;! "=HB'%.#! (*B! ^! O*)G%$B$B%! B)! G#D%&B$B%! -%R+&MB%! G=HB'B$B,! -%,*'B,5! DC]B$*G*,! ,=!

'*DR%,! F)#(%)B'%,K! >=$':B.%GB,5! C-*(CRUGB,;! i+(#$(! [BP! >%)GP! -*E*&B$BG=,! B)! -#)&=%&*! *(DB'U.*,!

*=&B%EBH=*DB$U.#!B$,(*DB*:B.%.#;!

!
`b!

! !+

!

qR(%N7>4AGR!"Lu!>%)G%,!*(,B)*$&*!G=HB'B$B*G#!-*)%&%.#!,'*GR*$AB*G#!'+)B$C.#!'*B-!G#(*>%)*!R#B!

*(,*'*,! f! *=]*DP! 'D*,B>B'*EBGg! B)! E#)(B$BGg;! @+)B$C.#! E%'*DB,(%! /*B&%! i*)(%[%! :B(=%.*G*! R*)%'%!

'%G-%HB(%)B*=,! W;! c=):#DD%! %-#)%,! h@*)*DB=,! ?)(+)*,j! *)B.%,! hxO*(! -%d#)! *)(! (O%=j! G=HB'%,!

)#(%)B'%,!>%)GP!*$*DBHU5!f)*[C(*!,gE*)(C$#5!-%!$=%&B$]P!*(DB#'P!'%,(B=G%![*DG=!F[B,!f)*[*,!=M>B',=%(*,!

E*BH&=5!(*AB*=!'+)B$C,!*(DB#'*G*,!B)!]CE*BK;!i*)%'*,!AB*!(*B-!-*(!*(,B)*$&*!$#![B*B-!,*=5!$#,!R+(#$(!(%!

D*B'%! G=HB'%,! '+)B$B*G,! C-*A! &*M$*B! (*B'%G*! "Lu! *$*DBHU;! /B&#%B$,(*DB*:B.%.#! G*(%G*5! '*B-!

*(DB'U.*,!E*B'[(%!-%!,gE*)(C$g5!.f!(C)B$U.*5!%!]CE*B!]*D#)B.%.#5!*-,B)#$]z,!(=%!-*AB=!'%,(B=G=5!.B,!(*B-!

-*(!(C)B$U&*G*,!#)&Ez!*(DB#'*!E%'*DB$f!'+)B$f;!<=&U&*G*,!DU(*B5!'+)B$B%!(#G-=5!*(DB'U.*,!f#B$*!f!#)&Ez!

B[!D*='%5!*(DB#'*!'+)B$f!B)!B[#B$*;!V*B-!-*(!*-]*DE%(*,!B)!*(DB'U.%!R*D,%!(#GR)*,!^!&*B$=%.*G*!*='[(=!

'%$()*(#$%)%!R*D,=5!'*,! B)]B!R+&B$]*!R+(#$(!R*)%'=B;!QB%,! )#(%)B'%,! >%)G%,! ,=!$C',(*$AB*B,!*=]*DP!

-*E*&B$BG*B,! =M)*[%G%,! *$(! ]*D#)B.%,! ,B#$%,5! .*,! ,=&*B$=%.*! B)! *(DB'U.*,;!@+)B$C,! ,='=)(*,! EB#$! B[!

)#(%)B$BP!>%)GP5!(*&!%)B]B$*DB!%-#)%,!G#&MB*]*!)#'%G-%$=%.*G*;!

!

-GB>4S(FM@<7G>5(95BF4>9<I>85G(<O>G?!*=]*DP!fE%'*DBH*EBG*,!-*,B(#D'B*$(!)#(%)B$#,!G=HB'%,!>%)G*,;!

,3IJ4>95G9!,%$B>B'*:B.*5!()*$,>%)G*:B.*5!)#'%G-%HB:B.*5!B$(#)(#',(=*D=G*,;!

(

cRcR( 2<=>85( =59FB34:>95G( 683GSG( =7<B<:F7@>8<( 9<>6( BF^>9>4>5( 9N7>4>5( 954I36:<G( V( j+>45(

9<4\><k1_]n]n`(

?-&%E*$%.BG*,!=M(S#)B*=,Bg!)*&B.%!B)!(#D#EBHB.%,!D*B&g!'%$'=),#!hc)*]B#&)=DB*B!6767j(

c)#G.#)*9!1LV!)*&B.*,5!6767!

V)='GU9!8s!GB$;!

u%)G*9!&%'=G#$(B$U!)*&B.%!&)*G*!^!(*B!)*&B.%!&%'=G#$(B'%,!B)!)*&B.%!(#*()%!,B$(#HU5!'=)B%,!>%)G%,!

]*DB! R+(B! D*R*B! ,'B)(B$]%,9! $=%! *('=)B*G%,B%,! &%'=G#$(B'%,! B'B! )*&B.%! ,-#'(*'DB%5! ,='=)(%! EB#$! B[!

*):OCEB$U,!G#&MB*]%,!F]*),%!f)*[P!B)!'(;K;!0$%E*(CEB%,!&%'=G#$(B'%,!:#$()#!^!'*,&B#$CRU,!,B=M#(*B5!

(>"#$%&"b3$.%.P$#1!U$3C&'/.3%"
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b7!

'=)B=%,#! *(,-B$&BG*! -*-)*,(%! MG%]*=,! -#),-#'(CE*5! EB&B$B*B! B[]CE#$BG*B! B)! '*,&B#$CRU;! V*B! C)*!

EB#$*,! ,=&U(B$]B*=,BP! )*&B.%! M*$)P5! $#(=)B$(B,! *B['BP! )UGP5!R*D*$,=%.*$(B,! (*)-! >B':B.%,! B)! )#*DCRU,5!

(%&UD!'+)U.*B!(=)B!EB,B['g!D*B,Ez!B)!]*DB!$#-*B,C(B!$=,B,(%EU.=,BP!)*&B.%!(*B,C'DBP!

c*$*=&%(%,!>/"1,-L1(J6=>/"1,#G>/"1#b!-)B#G%$U,9!&EB#.P!,'B)(B$]P![*DBP!F1B#(=E%,!B)!W%'*B&%!,*D%,!

<*-%$B.%.#K!DB*=&B#,!&*B$P!F,=(*)(B$BP!B)!=-%-%K!,B$(#HU!

c*$*=&%(%,! -%>/"1,-L1( J6=>/"1,#G-%>/"1#b! -)B#G%$U,9! ,=(*)(B$BP! B)! =-%-%! ,'B)(=GP! B)! -*$*[=GP!

B[(C)BG*,!R#B!*$*DBHU5!(*-=,B!-*])B$&=!&*B$%G,!,='=)(B!

QR( $=S8<R( 4='=)(B! &%'=G#$(B$z! )*&B.%! -.#,z! *-B#! $C',(*$(f! DB#(=EBP! ()*&B:B$f! *=]*Dg! ^! DB$g! FC-*A!

-%-=DB*)P! 'B(*G#! -*,*=DB%! ')*[(#! ^!<*-%$B.%.#K5! B)! *()*,(B5! '*B-! DB$*,! ,'D#B&MB*,B! ]*),%! B)! G=HB'%,!

G#&B.%.#;((

]R( %54I36:<GR( 4='=)(*! &%'=G#$(B$U! )*&B.%! -.#,U! (*G-*! -*])B$&=! '%G-%$*EBG=B5! ]*D=(B$B*G!

G=HB'B$B*G!)#H=D(*(=B;!c.#,U5!'=)B%.#!,=.=$]B*G%,!W%'*B&%!,*D%,!F<*-%$B.%.#K!*B$P!B)!DB#(=EBP!DB*=&B#,!

'=D(+)%,5!(*G-*!G=HB'B$#!-*)(B(+)*;!

cR($O6LSG:>4>G(L<F9<GR(@=)B*G*!&)*G*(=)]B.*!F*(DB#'*G*!B,(%)B$U!*$*DBHUK9!(*)-='*)B=!1B#(=E*5!(*-=,B!

$#-)B'D*=,%G*! E*D,(CR#5! R=E%! *])*)B$U! [*DB,5! f! y=)%-g! B)! EB,g! -*,*=Df! #',-%)(*E=,B! M#GU,! +'B%!

-)%&=':B.g;!1B$*B5!1B#(=E%,!(#)B(%)B.%.#!*=]B$(B!.*=!-)B#[!8777!G#(P!B)!f*=]z!f!G+,P!>%D'D%)g!&*B$%GB,5!

Gf,DUGB,!B)!-*(*)DUGB,5!(=%!G#(=!*($#[&*E%!6b!-)%:;!EB,%![*DB#,!RB=&M#(%;!Jbb7!G#(*B,!1B#(=E*B!*(]*E=,!

$#-)B'D*=,%GCRz5! *(,BEU)=,! ,B#$%G,! B)! -#)#B$*$(! B[! -D*$B$U,! #'%$%GB'%,! f! D*B,Eg! )B$'g5! &*=]! 'g!

)#B'U.%!,='=)(B!B[!$*=.%;!~#GU,!+'B%!,B,(#Gg!(*B-!-*(;!c#)!-B)G=%,B=,!-#$'B%DB'*!$#-)B'D*=,%GCRU,!

G#(P!1B#(=E%.#!*=]B$*GP!-D=%[(B$BP!DB$P!-D%(*B!,=,B()*='U!$=%!6X!(+',(*$ABP!O#'(*)P!B'B!8!(+',(*$ABP!

O#'(*)P;!T%'=G#$(B$U!)*&B.%!&)*G*!h1B$%!'*$AB*j!D#B&MB*,B!B#['%(B!*(,*'CGP5!'%&UD!(*B-!$=(B'%5!'%&UD!

1B#(=E%.#!B[$C'%!DB$B$B$'C,(U5!B)!'=)!.B!D*RB*=,B*B!,'D#B&MB*,B![B*$&B#$;!!

pR( "M@<7G>GR! 1B$%! '*$AB%,! G%(CE*,5! *-&*B$=%(*,! DB#(=EBP! DB*=&B#,! &*)R%! &*B$%,#! B)! ,=(*)(B$U,#5!

=M'%&=%(*,!Gf,DU,#5! -*,B(#B,B$%! B)! )*[*$(! )*&B.%! -.#,z;! ?(DB'=,! (C)BGg! -**B['U.%5! '*&! DB$*,5! R=Ez,!

GB(%D%]B['*B!*'(=*D=,5!$#R#*=]*!1B#(=E%.#!F[B#!G#(*B!-*,'=(B$B*B5!'*B!&*)!]*DBG*!R+(P!-*,U(B!DB$=,!B)!

.B#! B[*=](P5! (*AB*=! MG%$U,! (=%! $#R#,BE#)AB*5! $#,! .B#G,! $#*-,BG%'*K;! V*AB*=! DB#(=EB*B! DB$=! EB,! &*)!

&B,-%$=%.*! ^! &*R*)! .B,! =M,*'%G*,! B[! @B$B.%,5! ,B=E*G*,! 1B#(=E%.#5! %! -%-=DB*)B*=,B%,! [B%,! -)#'U,5!

-*]*GB$(%,! B[! DB$%5! C)*! <*-%$B.%.#! FDB$*,!])fM(*! *(]*D! f!LC(=,K;!"=HB'B$U! B&U.*9( DB*=&B#,!G%(CEP! B)!

&*B$P5! ,=(*)(B$BP! F*-B#! DB$gK! ()*$,>%)G*:B.*5! *(,B,-B)B*$(! $=%! *('=)B*G%,B%,! )*&B.%! &)*G%,! F-.#,U,K!

fEC'BP5!,='=)(%,!'*)(=!,=!&)*G*(=)]#!~;!l*RD*:'*B(#;!!

i#$&)*&*)RB*=.*$(!,=!(*=(B$U,!G=HB'%,!'+)U.*!R#B!*(DB'U.*!&*B$B$B$'#!1*=)B(*!c#D#$B+(#!*()B$'(*!

B)!f)*[C(*!,=(*)(B$U!h1B$#DB5!DB$#DBj!()BGB,!R*D,*B,;!VC)B$U.*$(!.*-%$B['g!DB*=&B#,!G=HB'g!*()*,(*,!,6464(

I( (*B! .*-%$B['%,! &*)R%! &*B$%,5!<>4[! ,=(*)(B$U,! F'*B-! B)! 1B#(=E%.#5! .*,! *(DB#'*! (B'!G%(#)C,K;! y($B$U!

G*M=G*!*B$*B5!]CE#$*$(C,!W%'*B&%!,*D%.#5!(=)B!D*R*B!*)(BG*,!DB#(=EB['%,!G=HB'%,!()*&B:B.*B!,=(*)(B$#,;!

<B#!^!EB#$*! B[!$#&*=]#DB%! #($B$BP!])=-BP!-*,*=DC.#5! (=)B$(B! ,*E%! ()*&B:B.%.#!&*=]B*R*D,#,! ,=(*)(B$#,;!

!
bJ!

@+)B$B%!(B',D*,!C)*!,=.=$](B!DB#(=EB['*,!B)!*B$P!F.*-%$B['*,K!67#7#!,=(*)(B$#,5!(*B-!*(,-B$&B$(!-*])B$&B$f!

-.#,U,!G%(CEg!B)!DB$%!'#DB%$z;!QB*G#!'+)B$C.#!R#$&)*&*)RB*=(B!,=(B'=,B=,!*B$P!G=HB'*$(=B!N'B!@*$%5!

.B#G,! $=,BP,(*! '%G-%HB(%)U,! f)*[C(%,! ,=(*)(B$U,! h1B$#DB! DB$#DBj! E#),B.*;! @*)(=! ,=! N;! @*$%! R=E%!

*()B$'(%,!67#7#( ,=(*)(B$U,! hW*$(%Cj! B)! hW%$'*C*j5! .%,! ,=,'*GR*! '*B-! EB#$*,! R#$&)*,! '+)B$C,! ,=!

h1B$#DB5! DB$#DBj! F*RB! [B%,! ,=(*)(B$U,5! '*B-! B)! h1B$#DB! DB$#DBj5! ^! ()BR*D,U,K;! V%DBG#,$U,! '+)B$B%!

()*$,>%)G*:B.%,!EC'%!(z,B*$(!-*$*[=GP!B)!,'B)(=GP!-*B#['*,!(*)-![BP!&EB#.P!'=D(+)P!R#B!f-)*,GB$*$(!

'+)B$B=,!)*&B.%!-.#,U,!'%$(#',(#;!1B#(=EU!*(DB'U.*!f)*[U!*B$P!,=(*)(B$#,5!%!*B$*B!^!DB#(=EB['*,5!(*B-!,B#'(*!

-*R)UM(B!.P!-*$*[=G=,;!!

qR(%N7>4AGR!uB$*DB$U!G=HB'B$U!E#),B.*!^!s!&*B$P!,#)B.*5!,='=)(*! B)!

f)*[C(*!,-#:B*DB*B! )*&B.%!-.#,#B9!h1B$#DB5! DB$#DBj!^! DB#(=EB['*! B)!*B$P!

E#),B.*a! hW%$'*C*j! ^! DB#(=EB['*! B)! *B$P! E#),B.*a! hW*$(%Cj! ^! *B$P!

E#),B.*a!hW%$'*C*!DB$#DBja!hW*$(%C!DB$#DBj;!c*])B$&B$B*B,![B%,!-.#,U,!

'+)B$B*B,!D*B'%GB!hW%$'*C*5!DB$#DBj!B)!hW*$(%C5!DB$#DBj5!'=)B#!-%!BD]%!

(C)BG%! B)! f)*[P! -)%:#,%! $#! (B'! -=B'B*B! ,'*GR*! '*)(=5! R#(!

&*=]B*,D=%',$B['*B!f-)*,GB$*!B)!$=,(#RB$*![BP!&EB#.P!(%DBGP!'=D(+)P!

G=HB'B$B%!,=,BDB#.BG%!'%$(#',(#;!

!

-GB>4S(FM@<7G>5(95BF4>9<I>85G(<O>G?!)*&B.%!&%'=G#$(B'%,!-.#,U,!

&)*G*(=)]B.*!'*B-!-*])B$&*,!G=HB'%,!'+)B$B%!'%$:#-(*,;!

,3IJ4>95G9! ()*$,>%)G*:B.*5! ,%$B>B'*:B.*5! '%$E#)(*EBG*,5!

)#'%G-%HB:B.*;!

(

cRpR(!5:37G(U;<>^=M>[(73673^34:<I>8<(BF^>9>4SB>G(67>3B54SB>G(V(jE>BH[(G5=<Gk1_]n]n`((

c)#G.#)*9(QB=%D*B'B$U,!G=HB'%,!>#,(BE*DC.#!hT)=,'%G*$B.*j5!6767!!

V)='GU9!JX!GB$;!

u%)G*9!#D#'()%*'=,(B$B,!'+)B$C,!*$,*GRDB=B!h4C$*#,O(#,B,j!F>%)(#-B.%$*,5!,G=B'*,5!*D(*,K!!

c*$*=&%(%,! >/"1,-L1( J6=>/"1,#G>/"1#b! -)B#G%$U,9! EB,! -*,B'*)(%.*$(B! G=HB'B$U! G#&MB*]*! F.=&*$(B!

'BD-%GB,K5! '+)B$B%! *(DB'BG%! *-DB$'CRU,! F*$,*GRDB%! $*)U,! &B&MBg.g! '+)B$B%! &*Df! ])%.*! $#]B)&U&*G%,!

EB#$*!'B(%,!,=!*=,B$UGB,5!B$(#)-)#(=%&*G%,!R#B!*('*)(%&*G%,!$*=.*B!*=,B$U,#!]B)&BGg!,*E%!])%.BGg!B[!

-)*#B(B#,K5! ])*B'P! DB*=&B#,! &*B$*! F,=! 4*->%! (#',(=K! ,=! [B=%D*B'B$#B! -%-G=HB'*B! R+&B$]=! R*D,%!

-)%:#,%)B*=,!#>#'(=5!f)*[C(*,!R*D,*,5!'=)B,!'+)B$B%!-)*&MB%.#!,'*B(%!(#',(g!

c*$*=&%(%,!-%>/"1,-L1(J6=>/"1,#G-%>/"1#b!-)B#G%$U,9!-#)>%)G*(CE=,!B$(*)-*,!^!*(DB'U.P!MEBD],$B*B!f!

MB+)%E=,!'+)B$B%!EB&=)C.#5!*'BP!'%$(*'(*,5!-*)*[C(*,!(#',(*,!*-B#!DC(B#,!fE*BH&f!F,'*GR*$(B,!]*),%!f)*[#!

'+)B$B%!-)*&MB%.#K!

()"#$%&"z>#>#!3>$3KA&31!"
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b6!

QR($=S8<?("%(#)P!'%G-%HB(%)BP!F<;!c)*$=DC(U5!";!4%'*B(U5!?;!"*(=D#EBAB+(UK!$*=.B!'+)B$B*B!*$,*GRDB%!

h4C$*#,(O#,B,j!G%(#)BG,! F";!uB$'#D[(#B$5!T;!"#)'#EBAB+(U5!";!@B'$*&HUK5! (C)B$U.*$(C,! B,(%)B$z! B)!

,%:B*DB$z!G%(#),!DC(B#,!B,(%)B.g;!

]R(%54I36:<GR(c*ME#D](B!f!G%(#),!fE*BH&MB%!)#-)#H#$(*:B.%,!(#Gg!B,(%)B['*B!F$=%!4*->%!B'B![B=%D*B'B$U,!

-%-'=D(+)%,K!B)!'%$E#)(=%(B!(C)BG%!G#(=!,=)B$'(g!G#&MB*]g!f!]*),B$zeG=HB'B$z!G#&B.g;!"#$B$B$'U,!

IB$&C! 4O#)G*$$,+! >%(%])*>B.%,! G#(%&%! F(C)B$U.*$AB%! G%(#),! fE*BH&MB%! B)! )#-)#H#$(*:B.%,! (#GgK!

*&*-(*EBG*,!G=HB'%,!,)BAB*B;!!

!

!

cR($O6LSG:>4>G(L<F9<GR(?$*DBH=%.*$(!B,(%)B$z!B)!,%:B*DB$z!G%(#),!DC(f!,=])fM(*G*!-)B#!B[(*'P!^!,#$%EU,!

S)*B'B.%,! B)!?$(B'%,! D*B'P! -%#(U,! 4*->%! (#',(P5! #BDU)*[ABP5! %! (B',DB*=! ^! h4*--OB:! >)*]G#$(,j! FDB#(;!

h4*->B['B#.B! >)*]G#$(*BjK;!~%&B,! 1/779,5! *(,B)*&z,!&UD! -%#(U,! E*)&%5! )#B['B*!2#'%",/,( 7/',-&/-V,/1(

2#'%",15!R#(!$#!D#,RB#(#,;!~%&B,!D#,RB#(U!*(,B)*&%!$=%!1#,R%!,*D%,5!'=)B%.#!]CE#$%!4*->%;!QB%,!(#G%,!

'%$(#',(#!4*->%!D*B'%G*!-B)Gg.*!>#GB$B,(#5!-)*'*DR=,B*!*-B#!G%(#)B,!B)!.P!-*,*=Df!'B(*B-;!c*])B$&B$U!

'+)B$B%!(#G*9!R#]*DB$U,!F%-.@%11K!G%(#),!fE*BH&MB%!F,2/>%K!)#-)#H#$(*:B.%,;!QB*B,!D*B'*B,!&*=]!G%(#)P5!

G=HB'BP5! )*[C(%.P! EB,! &*)! -*,BE*&B$*! 4*->%! F$*=&%.*! '*B-! -,#=&%$BGgK;! QB,! ,#$%EU,! S)*B'B.%,!

'%$(#',(*,! *(DB'U.*,! -*E#)AB*! $BG>%GB,! FO#,-#)B&UGB,K5! '=)B*$AB%GB,! 4>BH54>8P( F'%G-%HB(%)U,!

,=]*DE%(*,! (#)GB$*,5! M*B&MB*$(! M%&MBP! 1,2C#-,$/! B)! -,2C/! ,*$&+)*K9! .%,! ])%.*! )#'%G-%$=%(*,! )=,P!

'%G-%HB(%)B*=,!?)(O=)%!1%=)B‚!F-*,B)B$'(*,!&UD!DC(B#,K!])*B'B['*,!&*B$*,5!-*)*[C(*,!R+(#$(!-*]*D!(=%,!

-*AB=,!4*->%!(#',(=,5!B[D#B,(*,!JbJ`!G#(*B,;!!

pR("M@<7G>GR! 4B#'B*$(!G=HB'%,! '*DR*! =M'%&=%(B! "%7"%A%-'/5,$#1( (#Gg5! '+)B$C.#! -*$*=&%(%,! '#DB%,!

#,GB$U,!'%G-%$*EBG%!(#:O$B'%,!-)B#G%$U,9!!

e!L#'%G-%$*EBG=B!?)(O=)%!1%=)B‚!hS)*B'B['P!&*B$Pj!FR*D,=B!B)!>%)(#-B.%$=BK!>)*]G#$(*B!*()B$'(B!B[!(P!

&*B$P!EB#(P5!'=)!$U)*!G%(#)B['%!&*B$B$B$'U,!R*D,%!^!>%)(#-B.%$*,!()*'(=%.*G*,!'*B-!0*"#(R*D,*,;!

!
"*)!Y'/%/%/BG!k%/4A!W0'$&3/!135#!BP$AF#R'!&GC1.3!B'%1.%!>35%43I:1*!S34!1:B:$.M!U$3C&'/.%KB31! .3>3.AF'1(!W0'$&3/!
U#.#C$3U:#R3! 3.1B%$31! 135#! BP/#! 43I%1! L! 3B%1(! /#1D(! IP>31(! #4@(! >I3:B:1! %$! 3:1%1! L! R31! %KB%$>43&3(! 1:BI%R:#43&3! %$!
%K.'&>43&3! D! >3C$%/4%/D! 3.53%T4@*! 73%! 43$A43&3! R%! 4'B#/1.$:#R3! %$! 3.B:$%3! /3:R:1! 5'%4:1(! 3.1BI'%143&3! 1:4G.%/C:1!
.3>3.AFG1!1I:#B1/%:1*!73%>!>3.!1'$%R#R'!+^%I&!W.%II16! R%! U#.#C$3U:#435#!135'!B3%>!B%/#!5'%BGR@!J%/#&#1'!U%I&M!5%'.#1'*!
cB5G>.3! R#1! I#C%B#1! 43$F#! 3:.#$G! 1%'B%3! 4'B#/1.$:#.%! U$3C&'/.%KB:&#! F'%! 135O1! 3.B3$.#R%&#! .'&@!&:T%B#1! BP$%/AR'h!
0..>1dee3$.I'34*/'.eR#:$/3Ie&#4'$/aNI311%N1aN%/4Aa10'$&3/a:/.%.I'4aU%I&a1.%II1e!h!J%P$G.3!;<;Xa<ma<l*!

(*"#$%&"b3$.%.P$#1!U$3C&'/.3%"

!
bX!

e! c*)(B(+)%.#! EC)*=.*! ()=G-P! 'BD-B$BP! >)*]G#$(P! F@##71K! -*'*)(%.BG*B! $=)%&C(*! ,'*BABP! (E*)'*;!

@%G-%HB(%)U! .=%,! '%G-%$*E%! $=,-U&*G*! R+,BG*,! $*=.*,! )B(GB$#,! B)! O*)G%$B$#,! ,DB$'(B,! -#)!

-*'*)(%.BGg5!-*'D*B&g!F*(DB'U.%,!'+)B$f!*(DB#'*!R#!G#()%$%G%K;!

e!i#,B'#BAB*$(B,!(#G-*,!,E*)R=,!(B'!)#-#(=%.*$(!^!-#)!f)*[g!G#()%$%G*,!$#$*=&%(*,5!,B#'B*$(!B[]*=(B!

(B')g5!$*(+)*DBg!F.%@/*K!EUD*EBG%!-*'D*B&g5!(*B-!(B)B*$(!'B#'EB#$%!*(DB'U.P!B$&BEB&=*DP!D*B'%!-*.*=(BGg!

F(*G5!'*&!'B#'EB#$*!*(DB'U.*!)#-)#H#$(=%(P!,*E%!*(,'B)g!EB&B$f!D*B')%&f!^!(#G-%!-*.*=(BGgK;!

!
!

qR(%N7>4AG;!@+)B$f!,=&*)%!()C,!&*DC,5!R#(!(*B-!-*(!D*R*B!,E*)R=,!B)!#(*-*,5!'=)B*$(!f)*[%!&*Df5!fE*B)B%GB,!

>%)G%GB,!$*=&%.*Gg!*(DB'BG%!G#(=;!cB)GB*=,B*!*(DB'U.%,!f)*[C(%,!-%!EB#$g!̂ !(B'!.P!-*)(B.%,!F/.(@,+,'62(

^!R#!G#()%$%G%K;!V*B!R=E%!-B)GB$B,!B$&BEB&=*D=,!f)*[*,;!V=%G#(!&*)C(*,!EB,P!()B.P!*(DB'U.P!f)*[*,!'*)(=!

F()C,!B$,()=G#$(*BK5!'B#'EB#$*!*$,*GRDB%!h4C$*#,(O#,B,j!*(DB'U.*!F>%)(#-B.%$*,5!,G=B'*,5!*D(*,K!R=E%!

,=!*=,B$UGB,!B)!-#)!.*,!]B)&U.%!,*E%!-)B#[!(*B!f)*[C(*,!FD*B'#!B$(#)-)#(=%(*,K!-*)(B.*,!'*B-!@/,&#(J'%27#b(

,"( >"#$,2#( -6#"#.RD! QB,! ])%.BG*,! ,=! *=,B$UGB,! *(DB'U.%G,! D#B&%! D*RB*=! )#-)%&='=%(B! ,*E%! -*ABP!

*=(#$(B['g! ,'*GR#,f5! [B#'! (B#'! *)&*$(! *$,*GRDB['=G%! -%.+(f! B)! '=)B*$(! B$&BEB&=*DB*,! 'B#'EB#$%,!

)#-)#H#$(*:B.*,!AB*!B)!&*R*)5!]CE*B5!,:#$%.#;!N!$#!]B)&B$(!EB#$*B!'B(g!B)5!-*,B&*E=,!f(*'*B5!-)*&U.=,!])%(B!

'*)(=5! EB#$%&=! )B(G=! F'*B-! *$,*GRDB=BK;! i#! (%5! ])%.*$(! ,=! *=,B$UGB,! *(BG*G*,! *(DB'U.P! )C[C,! ,=!

B$,()=G#$(=5! $#,! .%,! $#]B)&B5! '*B-! ])%.*5! B)! (*B-! B[]*=$*G*,! f&%G=,! ,'*GRU.BG%! #>#'(*,5! EUD]B!

'%&=%.*$(B,!)#-)#H#$(*:B.%,!(#Gg!^!'*B-!*(DB'U.%,!])%.*!]B)&U&*G%,!*B['B*B!,*E#!B)!'*B-!)#-)#H#$(=%.*!

'B(%'B%,#! ,gDC]%,#! ,=! B$,()=G#$(=;! S*D=(B$B*G! )#H=D(*(=B5! *(DB'=,! -*$%)*GB$f! ]*),%! GB',*EBGg5!

'%G-%HB(%)U! $=,-)#$&U! $*=&%(B! B)! *=,B$U,#! *(DB'U.%G,! ,'*GR*$(f! ]*),g5! (*B-! $%)U&*G*! -*R)UM(B!

(*"#$%&"b3$.%.P$#1!+,%&UM!1#4316!U#$.'>%R#/:%(!1&:%B:%!%$!3I.:%!U$3C&'/.31!
"



94 95
!

b8!

'=)B*Gg!$*(+)*DP!.%@/*!FEUD*EBG%K!#>#'(g!B)!(=)U&*G*!&*=]B*=!-*)(B(+)%,!)#-)#H#$(*EBG%!E#),B.P;!V*&!

'D*=,C(%.*B!]B)&B!B)!*'=,(B['*B!*(DB#'*Gg!G=HB'g5!B)!(CDB*=!#)&EU.#!(*B5!'g!]B)&B!*(DB'U.%,!F.*,5!])%.*$AB*,!

*$',AB*=K;!T*)!f)*[%!-)*&MB%.#!]B)&BG*,!G%(#)B['*,!R*D,*,5!'=)B,!*-(*)B*!*(DB'U.P!B[E*BH&g!F[B,!(#',(*,!

(*B-! -*(! ,E*)R=,! )#-)#H#$(*:B.%,! (#G*B5! $#,!G%(#)B,! &*M$*B! R+$*! E#)(B$*G*! -#)! B[E*BH&gK;!?$()%.#!

'+)B$B%!&*DC.#!$*=&%.*G*,!]*),%!f)*[*,!̂ !])*B'P!DB*=&B#,!&*B$*!F&*B$%,!(#',(*,!AB*!EUD]B!-%#(U,!4*->%K;!

V*B!f)*[*,5!)*,(*,!B$(#)$#(#;!"%(#)B,5!-*,BE*&B$=,B!4*->%!-,#=&%$BG=5!])*B'B['*B!FB)!GU]U.B['*BK!*(DB#'*!

DB*=&B#,! &*B$g! h2BG>P! ,%&*,j;! S*DE%&*G*! *-B#! )#-)%&='*EBGg5! '%G-%HB(%)U! *-&B)R%! F-*(*B,UK! [f!

GU]U.B['g! f)*[g! [B=%D*B'B$B=!/6'#'6-%! #>#'(=5! -D*AB*B! $*=&%.*G=! -%-=DB*)B%.%.#!G=HB'%,! '=D(+)%.#!

F(%'B=%,#!,(BDB=%,#!'*B-!C6-&?("/7?('"/7?(7#7?(,.2(B)!'(;K;!V*B!&*)!EB#$*!-)B#G%$U5!-=B'B*B!-*R)UMB*$(B!

)#-)%&='*EBG%5! )#-)#H#$(*:B.%,! (#Gg;! |B*! G*(%G*,! B)! EB#$*,! ,E*)RB*=,BP! &*DC'P! '+)B$C.#! ^!

-#)>%)G*(CE=G*,9!,'*GR*$(!])*B'P!DB*=&B#,!&*B$%,!f)*[=B5!*(DB'U.%,!*(,B,='*!f!MB+)%E=,!B)!MB+)B!f!.=%,!

(*B-5!'*B-!.B#!MB+)B!f!.*,5!'=)&*G%,!*'BP!'%$(*'(g;!V*B-!(*),B!*(,B)*$&*!E#B&)%&B,!(*)-!*(DB'U.%!B)!MB+)%E%5!

(B'![B=%!*(E#.=!*(DB'U.%,!)%&%5!'*B-!f!.*,!MB+)BG*5!'*B-!.P!'D*=,%G*;!V)#AB%.#!'+)B$B%!&*DC.#!EB,%,!()C,!

*(DB'U.%,!$=,BBG*!*=,B$#,!B)!EUD!(*G-*!*$,*GRDB=5!%!(*&*5![B#'!(B#'!.=&U&*G%,!,=!,*E%!B$,()=G#$(*B,!

*)![*DB*!.P!F'*B-!(*B!R+&B$]*!-%-'=D(+)%.#K5!*(DB#'*!)#'%G-%$=%(g!-%-])=-U,!V?V3!'+)B$f;!QB,!'+)B$C,!

C)*! D*R*B! *(-*Mf,(*G*,! '%G-%HB(%)U,! J7e%.%! &#[BG(G#AB%! '*)(*B5! B)! R+(#$(! [B%,! &EB! G#)]B$%,5!

&*B$*E=,B%,!])=-U.#5!R=E%!MB$%G%,!'*B-!EB#$B$(#DU,!(=%!G#(=!&*)!E*&B$*G%,!1SiV!R#$&)=%G#$U,!

*(,(%EU,!-*,*=DC.#!FC-*A!&UD!(%5!'*&![B!(#G*!R=E=,B!(*R=K5!&)g,B*B!)#B'B*$AB%,!*-B#!(*B!-#)!'%$:#)(=,!B)!

E*BH&%! 'DB-=%,#;! 2%),! BD]*B$B=B! -*,'DB&%! ]*$&*B5! '*&! (*B! R=E%! -)%&B=,#)B$B,! E*&CRB$B$'P! ()B='*,5!

'%G-%HB(%)U,!'*)(*B!(*B!B[DB'%!EB#$B$(#DB,!'%&*,5!)#B['B*$(B,![Bg!R#$&)=%G#$z!J7e*.*G#!&#[BG(G#(C.#;!!

!

-GB>4S(FM@<7G>5(95BF4>9<I>85G(<O>G?!G%(#),!fE*BH&MBP!)#-)#H#$(*:B.*!G=HB'B$UGB,!-)B#G%$UGB,;!

,3IJ4>95G9!,%$B>B'*:B.*5!'%$E#)(*EBG*,5!)#'%G-%HB:B.*5!)#-)%&=':B.*5!-#)>%)G*(CE=G*,;$#,!

!

89:91!FL:>B3=>8>O9FB<G(9<>6(6<@7>4=>4S(954I36:5(7<>O95G(H57B<(V(j'A4:J(6574k(_]n]nV]n]Q`(!

c)#G.#)*9!(*)-(*=(B$B*G#!(#*()%!>#,(BE*DC.#!h4B)#$%,j5!6767!

V)='GU9!8s!GB$;!B)!p6!E*D;!

u%)G*9!G=HB'B$B,!EB)(=*D=,!-#)>%)G*$,*,5!]CE*!()*$,DB*:B.*!EB)(=*DB%.#!#)&EU.#!

!
"!*!t%:#1'!.$%R:#1'!43$F#!3:.#$G!C%I%/#1%!D!.3%(!B31!1IA>%!:J!C3$1#!E.*!A*!D!:JC3$1DH(!:J!&:T%B%/%#!BP$%/%#!$'T:I.3.#(!:J!C3$1%/G1!
'1.'.%B#1!$%FM*!y!.%B1I%3:!L!!B31(!3.1%$3/43/.!BP$%/%:%(!I'&%3!.3&!.%B$:1!>31%$%/B%&:1*!S:#!.#I%3:(!.:#!3%KB%3:(!B34!$34%B3I:1!
>#J%P$%1!D!B3$4%/3I%@!B#/N'>.#!%$!%4GR#1!1@5#BM!3.1B%$.D!A$3!>$#FI'&%KB31*!S#/N'>.31!.%B$3%!153$F:1!>$%'K!B:$%3/.!BP$%/D(!
F$3%J3/.!&%/_%M! J'&GI3>%:1(! 3/3I%T:#R3/.! 1B%$.%/C:1!BP$%/%#! 1I:#B1/%:1! EB:$%M!F'!B#/N'>.:3I%T35%&#! DJ5'IC.%! 3>1B$%.3%!
/'FP.M!D&3/#&3H!3$!B:$%3/.!>$'B#&>#T%N%R31(!B#4:#R3/.!.3%(!B@!.:$G.M!3.1BI'%1.%!C3$131(!&:T%B%/%1!$'T:I.3.31*!73_%3:!B3%!
>$%'%/3&3!>$%'!C3$1%/G1!'1.'.%B#1(!B#/N'>.31!.3&>3!&3J%3:!153$F:1*!r%3!R3:!C3I%!:J53I4A.%!I3F%3:!%/.:%.A5%(!%4GR%/G!BP$GR#!
>:1G*!QGI!.#!&'/#!.A$%&:!%$!/#$%&3!3.$31.%!F'%!>31%PIA.%!/3:R@!1@5#B@(!B:$%!1:R:/C.M!K%:#1!4:!>#I%:1*!['!.#(!B#&>#T%.#$G(!
DB5G>.3!&%/_%M!J'&GI3>%M!.'N0/%B#1(!C%I%/31%!D!/3:R31!>3$.%.P$#1!U#$&31!E3.1BI'%4J%3/_%31!/'!.%B!&:T%B%/D!e!C3$1%/D!$'T:I.3.@(!
F'.!%$!B#/N'>.:3IM(!%4GR%/DH*!Y:T%B3!&'/#!.A$%&'!3>.3$%/GR3&M!B#&>#T%.#$%M!BP$AF#R'!5'%B%3!B3%>!'I'&'/.31!3$F3!B3%>!
&'4%R3!L!C3$1#!3$!&:T%B#1!FP4:!1%:/_%3&3!J%/:.G(!.:$%/.%!C'$#B3%!43:C%3:!>$31&%M!/'%!5%'/!.'N0/#I#C%/%3%!B#&>#/35%&#!
31>'B.3%*!73%C%!BP$%/%#!&'4%R%KB:&31!L!5%'/3!>3C$%/4%/%M!1:4'43&MRM!:JC3$1%#!43I%M*!

!
bs!

c*$*=&%(%,!>/"1,-L1(J6=>/"1,#G>/"1#b!-)B#G%$U,9!,='=)(B!`!G=HB'B$B%!*DR=G%!'+)B$B*B5!$*=&%.*$(B,!

(B'!*$*D%]B$B*B,!B)!G%&=DB$B*B,!,B$(#H*(%)B*B,!!

c*$*=&%(%,!-%>/"1,-L1( J6=>/"1,#G-%>/"1#b!-)B#G%$U,9!])%(*MCGU,! (C)BG*,5!]CE*!EB&#%()*$,DB*:B.*5!

,-#:B*D*=,! &BH*B$%! B$(#)$#(B$B,! -=,D*-B,! F,=! -%'*DRBP! '*GR*)B=5!59/'"##2K5! -#)>%)G*(CE+,! '+)B$B%!

#D#G#$(*B!

QR($=S8<R!4='=)(B!*DR=Gg!-)%E%'=%.*$AB=!-*E*&B$BG=!B)!G=HB'B$f!-#)>%)G*$,g!-*),B&*EB$U.BG%!(#G*;!

]R(%54I36:<GR!c*E*&B$BG*,!-*,B)B$'(*,!$#!(B'!'*B-!$=%)%&*!f!-%-=DB*)Bg!B)!-D*AB*B!B$(#)$#(#!$*=&%.*Gg!

])%(*MCGz!j1*-'97#"-5!'*B!&*DB$*G*,B!,*E%!,B$(#H*(%)BP!$*GP!,(=&B.%,#!$=%()*='%GB,5!G#D%&B.%GB,5!

R#(! .B,! -)B,(*(%! B)! (*)-&B,:B-DB$B$f! '+)B$f! ^! G=HB'B$f! -#)>%)G*$,g;! @%G-%HB(%)U! ?;!"*(=D#EBAB+(U5!

)#G&*G*,B!])%(*MCG#!j1*-'97#"-5!'=)Bg!&*M$*B!$*=&%.*!-*(B!B)!.g!-*,B(#D'=,B!)*$&*!'B(=,!,B$(#H*(%)B*B,!

-#)&U(*B!,=,BM*EU.=,B=,!MG%$#,5!,='=)B*!,*E%!*$()g.f!*DR=Gg5!'=)B*G#!])%.*!G%&=DB$B*B,5!*$*D%]B$B*B,!

,B$(#H*(%)B*B,!B[!be%.%!&#[BG(G#AB%;!V*B-!-*(![B%.#!G=HB'%.#!C)*!B)!*'=,(B$BP!B$,()=G#$(P5!R*D,%!R#B!

>BDGP!-#),%$*MP!:B(*(P5!-%#(P!GB$ABP!*-B#!,*$(C'f5!G#BDz5!(=[(=Gg;!"=HB'*!B)!.%,!'=)B*G*!*(G%,>#)*!

(*-%!EB,%!'+)B$B%!-*])B$&=;!QB*G#!-)%.#'(#!R+(#$(!G=HB'*!*(,B)*&%!-B)G*!B)!$=E#&U!f!*=&B%EBH=*DB$f!

(*)-&B,:B-DB$B$f!'+)B$f5!'=)!.B!*(DB#'*!-B)G*-D*$f!E*B&G#$f;!

cR($O6LSG:>4>G(L<F9<GR!T*)!B)![B*$&B#$!&*M$*B!(*R=!D*B'%G*,!M%&B,!7#"-![B*G#!-)%.#'(#!(C)B$U.*G*,!$#!

(B#,B%]B$#! -)*,G#5! '*B-! ]*DB! -*,B)%&C(B! B[! -*E*&B$BG%;! /*BH&=%,#! EB#[*B! -%)$%])*>B.*!

$#&#G%$,()=%.*G*5! .B! (B)B*G*! $*=.=! -%MB+)B%! (*['=;! cB)GB*=,B*! [B! (#G*! E#B'B*! '*B-! f'EU-BG*,!

-#)>%)G*$,%! #D#G#$(*G,9! *$*DBH=%.*G*! B)! B#['%G*! .%.#! '*)(*B,! #]HB,(=%.*$(B! #)%(B['*! *(G%,>#)*5!

$*=&%.*GB!(*G!(B')B!E#B',G*B5!'+$%!.=&#,B*B!'*B-!$=%)%&%,5!-#)Gg,(*$(![B=%D*B'B$BP!MG%$BP!*)(=Gg5!

'+$g5!$=%]=Gg5!MG%$BP!#D]#,B%!G%&#DB=,5! ,*$(C'f;!V*B-!-*(!&*R*)!M%&B,!7#"-!$*=&%.*G*,! B)!EB,*B!

'B(%GB,! -)*,GUGB,5! -*ECH&MB=B5! jC##.7#"-! F(*G! (B')*! #,(#(B'*! $=>%(%])*>=%(B! *)! $=>BDG=%(B!

-*(B#'*D*BK;!

pR("M@<7G>GR!V#)GB$*,!7#"-! B)! ,=! .=%! ,=,B.z!&B,'=),*B!C)*! *$*DBH=%.*GB!&EB#G!R+&*B,!^!$#! (B'!-#)!

G=HB'%,!G#&B.g5!R#(! B)!EBH=*DB*B;!?DR=G*,!(%'B=!-*(!-*E*&B$BG=!-)B,(*(%G*,!'*B-!]CE*!B$(#)$#(B$U!

()*$,DB*:B.*!^!G=HB'B$B,!-#)>%)G*$,*,5!'=)!G=HB'*!(*G-*!-*])B$&=!*(G%,>#)*B5!,:#$%])*>B.*B5![EB#,*B5!

E#B',G*G,5! fEC'B*G,! F-#)>%)G*$,g! '*)(=! '+)U! 'B$%! R#B! (#*()%! -)%>#,B%$*DP! '%G*$&*K5! E*B&B$%! _!

*'(%)B*B;!p6!E*D*$&*,!R=(#!]CE#$*$(C,!MG%$U,!-*)&*EB$U.*!,*E%!-)BE*(=Gg!.=%,!]CE*B!,(#RB$AB%G,!

'*G#)%G,;!/B,! &UD(%5! R#!'*,&B#$BP!R=B(B$BP! )B(=*DP5! ]CE#$(%.*B! ,'B)(B$]*B,! R+&*B,! *(,'D#B,! B)! *'BGB!

$#G*(%Gg!,*E%!EB&B$f!-*,*=Df;!"=HB'*5!,='=)(*!,-#:B*DB*B![B*G!fEC'B=B5!'B#'EB#$g!()*$,DB*:B.%,!E*'*)g!

-#)>%)G*$,%! D*B'=! ,'*GRU.%! ]CE*B! B)! EB,! 'B(*B-5! &#'%$,()=%&*G*! MB+)%E%! MEBD],$f! f! *(-*Mf,(*Gg!

MG%]*=,! '*,&B#$CRz;! "=HB'B$B,! EB&#%-#)>%)G*$,*,! h4C$(O! -%)$j! ^! B$(#D#'(=*DB$B,! &B*D%]*,! ,=!

EB,=%G#$#5!*(')#B-B*$(B,!&UG#,f!f!G#$B$B$'%!&B,-%HB:B.g5!,B#'B*$(B,!*'(=*DBH=%(B!$*=.*,![B=%D*B'B$B%!

-#)>%)G*$,%! )*B['%,! -)B#G%$#,! B)! ,*$(C'f! (*)-! )#*DCRU,! R#B! EB)(=*DCRU,;! QB,! '+)B$C,! (C)B$U.*!

-#)>%)G*(CEP! BG#),B$B%! (#*()%! D*='g5! R#,B,'D#B&MB*$(f! (#*()B$UGB,5! G=HB'B$UGB,! B)! 'B$%! )*B['%,!
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!

b_!

-)B#G%$UGB,;! h4C$(O!-%)$j!'=)B*!E=.*)B,(B$B%!-%R+&MB%!-*(B)(f! MB+)%E=B! ,B#'B*$(! *(')#B-(B! &UG#,f! f!

EB,=%(B$=,!(*R=5!,D*-(*B!,=D*=M%G=,!=M!=M&*)P!'*GR*)B%!&=)P;!"#$B$B$'*B5!h-*)&*EB$U.*$(C,j!,*E%!

-)BE*(=Gg5!$U)*!EB#$B$(#DB*B!-#)>%)G*$,%!E#B'U.*B!^!MB+)%E*B!(*B-!-*(!.*B,!(*G-*5!)#>D#'(=%&*GB!,*E#!

'*B-!,(#RU(%.=,;!QB*G!'+)B$B=B!R=E%!,='=)(*,!,-#:B*D=,! (B$'D*D*-B,5!'=)!MG%$U,!]*DU.%!$#! (B'!]CE*B!

,(#RU(B!R=(g5!R#(!B)!B$(#)*'(CEB*B!&*DCE*=(B!(*G!,'B)(*G#!-%'*DRBP!'*GR*)C.#!59/'("##2!^!R#$&)*=(B!,=!

]CE#$(%.*B,;!

qR(%N7>4AGR!QB%!-#)>%)G*$,%!G#(=!]CE*B!()*$,DB=%.*G*,!E*BH&*,!B[!R=(%5!'=)B*G#!G*(%G*,!R=B(B$B,!

MG%$BP!F*'(%)BPK!]CE#$BG*,;!V)*$,DB*:B.%,!G#(=!-)*,B&#&*!]CE*,!h4C$(O!-%)$j!*DR=G%!'%$:#)(*,!B)!

(*B! EB,B['*B! -*'#BAB*! G*(%Gg! E*BH&g5! -)*,G#,5! -%MB+)B%! (*['g;! V*B-! *(,'D#B&MB*G*! G=HB'%,5! '*B-!

-%MB+)B%!(*['%!>%)G=%(%.%,5!]*DB*;!

!

!

V*B]B5!*DR=G%!G=HB'*!(*-%!-*])B$&=!EB,%!-#)>%)G*$,%9!

e! B&U.*B!B)!>%)G*B!F(B#,B%]B$U!B$(#)$#(B$U!()*$,DB*:B.*K5!

e! E#B',G=B5!

e! ,:#$%])*>B.*B5!

e! [EB#,*B5!

e! -#),%$*M*G,5!.P!:O*)*'(#)B,(B'%G,5!

e! :O%)#%])*>B.*B5!

e! &)*G*(=)]B.*B;!

4(#RB$(!(B#,B%]B$U,!R=(%!()*$,DB*:B.%,!E*BH&g!-)B#[!-)*,B&#&*$(!G=HB'*B!B)!.*B!-*,BR*B]=,5!]*DBG*!

-*G*(C(B5! '*B-!-)*&U.=,!])%(B!G=HB'*B!E*BH&*,!-*,B'#BAB*! B)! (*G-*!'#B,(=!G=HB'B$B=!'DB-=5! MG%$BP!

(+"#$%*!b%$&#R#!>'$U#$&3/1#!+WA/.0!>#$/6!3B%&%$B3"

!
bp!

E#B',G*B!f]*=$*!'B(%'Bg!-)*,Gz!B)!(*B5!'g!G*(%!MB+)%E*,5!(*G-*!'B(%'B*!)#*DCR#;!V*B!-)BG#$*!(#*()g!*)!

'B$g5!(*AB*=!AB*!G=HB'*!B)!.%.#!*(,'D#B&MB*G%,!(#G%,!*(,B)*&%!-B)GB*=5!%!$#!-)B,B(*B'U!-)B#!(*G!(B')%!

E*BH&%;!!

!cB)G%.%!-#)>%)G*$,%!&%'=G#$(*:B.*9!O((-,9kkC%=(=;R#kvtSD`sD3)<d!F,(#RU.BG*,!'#(=)B%GB,!

'*G#)%GB,5!EB#$*,!'%$:#)(*,K;!

!

! !

! c)%.#'(=B! ,-#:B*DB*B! R=E%! ,='=)(*,! (B$'D*D*-B,!ddd;,C$(O-%)$;(E5! '=)B*G#! EC'%!G=HB'B$B%!

-#)>%)G*$,%! ()*$,DB*:B.*;! QBP! -#)>%)G*$,P! fEC'%! &=;! cB)G*,B,! ^! R*$&%G*,B,5! 87! GB$;! ()='GU,!

(B#,B%]B$U!()*$,DB*:B.*!B$(#)$#(=!F6767!G;!DB#-%,!GU$;K5!%!*$()*,B,5!,=,B&%GU.=,!(*)-(*=(B$B*G!(#*()%!

>#,(BE*DB=B! h4B)#$%,j5! R=E%! -)B,(*(C(*,! -*])B$&B$U.#! >#,(BE*DB%! -)%])*G%.#;! <%! ()='GU! ^! p6! E*D;!

F(B#,B%]B$U,!()*$,DB*:B.%,K;!cB)G*.*G#!-#)>%)G*$,#!E#B'U!'#(=)B%,!'*G#)%,5!%!*$()*.*G#!^!&#EC$B%,;!!

! ?$()%.%!-#)>%)G*$,%!&%'=G#$(*:B.*9!O((-,9kkC%=(=;R#kHd3BwG:#.u8!F,(#RU.BG*,!&#EC$B%GB,!

'*G#)%GB,5!()C,!'%$:#)(*BK;!

! h4C$(O!-%)$j!(*B-!-*(!B[D#B,(*,!'*B-!*DR=G*,!B)!EB$BDB$U!-D%'[(#DU;!

!

(,"#$%*!)/.$#R#!>'$U#$&3/1#!+WA/.0!>#$/6!3B%&%$B3!L!53%T431!%K!1:B:$.#!.%/BI3I3>%#(!B:$%3&'!R%1!%$!5AB#"

(-"#$%*!v%/%I%/G1!>I#BK.'IG1!&3B'.31"
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!
b`!

(

(

-GB>4S(FM@<7G>5(95BF4>9<I>85G(<O>G?!G=D(BG#&B.B['=G*,!'*B-!-*])B$&B$U!'%$:#-(%!)*B['%,!>%)G*;!

,3IJ4>95G9! -#)>%)G*(CE=G*,5! B$(#)*'(CE=G*,5! ,%$B>B'*:B.*5! ()*$,>%)G*:B.*5! (*)-&B,:B-DB$B['=G*,5!

BG#),B['=G*,5!'D*=,CG%,B!R+&*B5!>BHB%D%]B.*;!

(

cRrR(!<:5B<G(@<7G<G(V(G3<4G<G(@<7G5(<9>4><BG(j*9:<Gk(_]n]n`((

c)#G.#)*9!fEB#(B$(%,![B=%D*B'B$U,!G=HB'%,!>#,(BE*DC.#!h"=HB'*!#)&EU.#!6767j5!EB#(*9!4B]$*(*)P!$*G*B!

FcBDB#,!];!6_5!/BD$B=,K!

V)='GU9!J6!GB$;!

u%)G*9!#D#'()%*'=,(B$B,!E%'*DB$B,!'+)B$C,!

c*$*=&%(%,!>/"1,-L1(J6=>/"1,#G>/"1#b!-)B#G%$U,9!E%'*DB$B,!#D#'()%*'=,(B$B,!'+)B$C,5!,=,BG*B[z,!,=!

EB#(%,!*-DB$'%,!]*),*B,!

c*$*=&%(%,!-%>/"1,-L1(J6=>/"1,#G-%>/"1#b!-)B#G%$U,9!'+)B$B%!>%)G*!FfEB#(B$(*!]*),%!B$,(*DB*:B.*K!B)!

'D*=,CG%,B!*-DB$'CRU,!̂ !-#)!,-#:B*DB=,!]*),%!*'B$B=,!F,=!fG%$(=%(*B,!')C-(B$B*B,!]*),B*'*DRB*B,!*'B$BP!

'%.#DU,#K5!D#B&MB*$AB*B,!'+)B$B%!>%$#!]B)&U(B!V,/(,"(./+/"!EC',(*$(f!*-DB$'%,!]*),g!!

!

QR($=S8<R(4='=)(B!fEB#(B$(g!'+)B$f!*-B#!1B#(=E%,!2#-)B'D*=,%GCRU,!?'(g;!

]R(%54I36:<GR(4='=)(B!fEB#(B$(%,!G=HB'%,!'+)B$f!,=.=$]B*$(!1B#(=E%,!2#-)B'D*=,%GCRU,!?'(P!(#',(=,!

B)!EB#(g5!'=)B%.#!.B#!,*=]%GB!F4B]$*(*)P!$*G*B!/BD$B=.#K;!V*B-!-*(!-#)Gg,(C(B!/&'#!,gE%'g!-#)!EBH=*DBP.P!

G#$P!-)BHGz$##!B)!B[(B)(B!]*),%!R#B!E*BH&=%(U,!,*$(C'f;(

cR($O6LSG:>4>G(L<F9<GR(QB,!'+)B$C,!*-B#!%R.#'(g!^!1B#(=E%,!V*)CR%,!JbJ`!G;!E*,*)B%!J_!&;!-*,B)*[C(g!

2#-)B'D*=,%GCRU,!?'(g;!<f!,B]$*(*)*B!-*,B)*[U!,=,B)B$'z!f!-%,U&f!cBDB#,!]*(EU,!$*G#;!i#![B%!B,(%)B['*B!

,E*)R*=,! fEC'B%!$#R+(P! B)!1B#(=E%,!2#-)B'D*=,%GCRU,!?('+)BG%!?'(%!&B#$%,5!@%E%!JJe%,B%,5!'*B!

[*DB,! -*,'#DRU! *-B#! ,*E%!]*D=(B$f! B[,BD*B,EB$BGg;!4B]$*(*)P! $*GP!R*D'%$*,! C)*! D*R*B! ,E*)R=,!G+,P!

E*D,(CRU,! B,(%)B.%.#5! f]*Ez,! ,BGR%DB$z! )#B'[Gz;! QB! EB#(*! ^!DC]! [E#$(*5! f! '=)Bg! fM#$](B! R#(! '*G!

-*-)*,AB*=,B*B!$#D#B&MB*G*;!/B)[!R*D'%$%!()#AB*G#!*='[(#!#',-%$=%.*G*,!2#-)B'D*=,%GCRU,!?'(*,5!

'=)f!68!E*D*$&*,!-#)!-*)g!p!&B#$*,!-#)!,*E*B(z!,*=]%!&=!*-,*=]B$B$'*B;!@%G-%HB(%)B=,5!*(DB'U.*,!*)!

'D*=,C(%.*,!>BHB['*B!F*)!EBH=*DB*BK!R+(B!R*D'%$#!$#(=)B!]*DBGCRU,5!(*AB*=!]*),=!]*DB;!!

pR( "M@<7G>GR! QBP! ?'(P! (#',(*B! '%G-%HB(%)U,! -*E#)AB*GB! E%'*DB$B%! '+)B$B%! -*])B$&=;! @+)B$C.#!

(#',(=*DB*B!,'*GR*!B)!-B$*,B!JbJ`!G#(P!?'(%!*(]*),B*B!B)!Jbb7eP.P!?'(%!:B(*(%,;!?RB#.P!(#',(*B!G#H]*!

&B*D%]g;!V*B-!-*(!(*)-&B,:B-DB$B$B*G#!D*='#!&B)R*$(B!'%G-%HB(%)U!-#)Gg,(%!/&'#!,gE%'g5!,=.=$]&*G*!

fE*B)B*,![B%!M%&MB%!)#B'[G#,;!QB,!'+)B$C,!^!(*B!EBHB.*5!GB)*M*,5!E*BH&=%(U,!-)%.#':B.*9!E*D,(CRU,5!-*(B#,!

!
"!!!)B.31!L!43%IG1!BP$%/A1!E>%'K%/A1(!>35'%B1I31(!$'IR'U31(!1.3.:I3H(!53%T4:#R3/.%1!/:#C#!J&#C3:1!U%CP$@*!

!
bb!

'+)B$B%5! *(#B(B#,5! ()%['BGP! *)! '*M'%! G*(CGg! -)%! h)%MB$B=,! *'B$B=,j;! ~E#D]B*$(! -)%! ]*),%! *'B$B=,!

]B)&BG*,!R*D,*,5!'D*=,C(%.g!fE#&*$(B,!f!'D*=,CG%,B!,#*$,g;!

"B)*M%! FE*BH&=%(U,K! (#G%.#5! (*B-! ]D*=&MB*B! ,=,B.=,B%.#! ,=!

EBH=*DB$#!.=,D#5!-*])B$&B$U!=M]*),B$U!=M&=%(B,!^!,=]*DE%(B!

R+&g!B[]B),(B!*'BGB,;!!

qR( %N7>4AGR! c*])B$&B$#! '+)B$B%! -)B#G%$#! (*-%! ]*),%!

*'B$B*B!^!(*B!,-#:B*D+,!*'B$B*B5!'=)B=%,!=M,B&U.=,!]B)&BG*,!

]*),*,;!<P!'%.#DU,#!B$(#])=%(B!')C-(B$B*B!]*),B*'*DRB*B5!'=)B#!

,=(#B'B*! ]*DBGCRz! hMB+)B$(! -)%! *'B$B=,j! ]B)&U(B! ]*),g! R#!

f-)*,(P!'D*=,C(%.*G,!*=,B$BP!F[B,!-%.+(B,!(*B-!-*(!,E*)R=,!'+)B$B=B5!$#,!'D*=,*$(!,=,B'=)B*!f,-+&B,5!'*&!

,#*$,*,!(B#,B%]!,'*GR*!]*DE%.#5!%!$#!,'DB$&*!B[!'%$')#(*=,5!f-)*,(%!]*),%![*D(B$B%;!QB#!*'B$B*B!&*DB$*B!

BH%DB=%.*!*-DB$'g!^!&%GB$=%.*!,'*GR*$(B,!')C-(B$B,!]*),%!(*'#DB,5!(*&!]B)&BG*,!R*D,*,!,'*GR*!D*R*B!

*)(B5! $*(+)*DB*B5! [B#'! (B#'! ,=,BDB#&*G*,! B)! ,=! *-DB$'B$B*B,! ]*),*B,K;! @+)B$C,e,#*$,*,! R=E%! ,'B)(*,!

'D*=,C(B,! MB+)B$(! f! 4B]$*(*)P! $*GP! >)%$(%$g! R#B! R*D'%$g5! '=)B,! )#*DCRU.#! (*-%! '%G-%HB(%)#B! R#B!

*(DB'U.=B5! %! EUDB*=! B)! 'D*=,C(%.=B! $#-*,B#'B*G*,;! h?'(#j! ]B)&BG*,! '%G-%HB(%)U,! R*D,*,5! '=)B,!

$=-*,*'%.*!,#*$,%!'%$(#',(g5!B$,()=':B.g5!'g!)#B'B*!&*)C(B;!@*&*$]B!4B]$*(*)P!$*G*B!=M&)*=&U!fM#$](B!

f!R*D'%$g!*(DB'U.=B!F'+)B$B%!E%'*D%!-*)(B.g!*(DB'%!E%'*DB,(*,!/*B&*,!i*)(=[*,K5!(*&!(#'%!R*D,=!$=-*,*'%(B!

EB,g!*(DB'U.%!E#B',Gg!B)!(*B5!'*&!.B,![B*G#!GB)*M#!*(DB#'*!'+)B$f!$=%]*,!F$#,!EB&=.#!'g!(B'!R=E%!(*-%G*,!

.%!*'(*,K;!<#B]=!$#]*DBG*!f!EB&P!-*-=D(B!]CE*B5!]*),=!(*B!(*G-*!fG*$%G*;!!

!

(-"#$%*!]3$1#!3B%/%M!&#4'I%1!1:!>3JA&G.3!
B$A>.%/G1!B#I#/GIG1!3B%/%M!B#R'IGR'!5%'.3"

>."#$%&!!b3$.%.P$#1!U$3C&'/.3%!!
b`!

(

(

-GB>4S(FM@<7G>5(95BF4>9<I>85G(<O>G?!G=D(BG#&B.B['=G*,!'*B-!-*])B$&B$U!'%$:#-(%!)*B['%,!>%)G*;!

,3IJ4>95G9! -#)>%)G*(CE=G*,5! B$(#)*'(CE=G*,5! ,%$B>B'*:B.*5! ()*$,>%)G*:B.*5! (*)-&B,:B-DB$B['=G*,5!

BG#),B['=G*,5!'D*=,CG%,B!R+&*B5!>BHB%D%]B.*;!

(

cRrR(!<:5B<G(@<7G<G(V(G3<4G<G(@<7G5(<9>4><BG(j*9:<Gk(_]n]n`((

c)#G.#)*9!fEB#(B$(%,![B=%D*B'B$U,!G=HB'%,!>#,(BE*DC.#!h"=HB'*!#)&EU.#!6767j5!EB#(*9!4B]$*(*)P!$*G*B!

FcBDB#,!];!6_5!/BD$B=,K!

V)='GU9!J6!GB$;!

u%)G*9!#D#'()%*'=,(B$B,!E%'*DB$B,!'+)B$C,!

c*$*=&%(%,!>/"1,-L1(J6=>/"1,#G>/"1#b!-)B#G%$U,9!E%'*DB$B,!#D#'()%*'=,(B$B,!'+)B$C,5!,=,BG*B[z,!,=!

EB#(%,!*-DB$'%,!]*),*B,!

c*$*=&%(%,!-%>/"1,-L1(J6=>/"1,#G-%>/"1#b!-)B#G%$U,9!'+)B$B%!>%)G*!FfEB#(B$(*!]*),%!B$,(*DB*:B.*K!B)!

'D*=,CG%,B!*-DB$'CRU,!̂ !-#)!,-#:B*DB=,!]*),%!*'B$B=,!F,=!fG%$(=%(*B,!')C-(B$B*B,!]*),B*'*DRB*B,!*'B$BP!

'%.#DU,#K5!D#B&MB*$AB*B,!'+)B$B%!>%$#!]B)&U(B!V,/(,"(./+/"!EC',(*$(f!*-DB$'%,!]*),g!!

!

QR($=S8<R(4='=)(B!fEB#(B$(g!'+)B$f!*-B#!1B#(=E%,!2#-)B'D*=,%GCRU,!?'(g;!

]R(%54I36:<GR(4='=)(B!fEB#(B$(%,!G=HB'%,!'+)B$f!,=.=$]B*$(!1B#(=E%,!2#-)B'D*=,%GCRU,!?'(P!(#',(=,!

B)!EB#(g5!'=)B%.#!.B#!,*=]%GB!F4B]$*(*)P!$*G*B!/BD$B=.#K;!V*B-!-*(!-#)Gg,(C(B!/&'#!,gE%'g!-#)!EBH=*DBP.P!

G#$P!-)BHGz$##!B)!B[(B)(B!]*),%!R#B!E*BH&=%(U,!,*$(C'f;(

cR($O6LSG:>4>G(L<F9<GR(QB,!'+)B$C,!*-B#!%R.#'(g!^!1B#(=E%,!V*)CR%,!JbJ`!G;!E*,*)B%!J_!&;!-*,B)*[C(g!

2#-)B'D*=,%GCRU,!?'(g;!<f!,B]$*(*)*B!-*,B)*[U!,=,B)B$'z!f!-%,U&f!cBDB#,!]*(EU,!$*G#;!i#![B%!B,(%)B['*B!

,E*)R*=,! fEC'B%!$#R+(P! B)!1B#(=E%,!2#-)B'D*=,%GCRU,!?('+)BG%!?'(%!&B#$%,5!@%E%!JJe%,B%,5!'*B!

[*DB,! -*,'#DRU! *-B#! ,*E%!]*D=(B$f! B[,BD*B,EB$BGg;!4B]$*(*)P! $*GP!R*D'%$*,! C)*! D*R*B! ,E*)R=,!G+,P!

E*D,(CRU,! B,(%)B.%.#5! f]*Ez,! ,BGR%DB$z! )#B'[Gz;! QB! EB#(*! ^!DC]! [E#$(*5! f! '=)Bg! fM#$](B! R#(! '*G!

-*-)*,AB*=,B*B!$#D#B&MB*G*;!/B)[!R*D'%$%!()#AB*G#!*='[(#!#',-%$=%.*G*,!2#-)B'D*=,%GCRU,!?'(*,5!

'=)f!68!E*D*$&*,!-#)!-*)g!p!&B#$*,!-#)!,*E*B(z!,*=]%!&=!*-,*=]B$B$'*B;!@%G-%HB(%)B=,5!*(DB'U.*,!*)!

'D*=,C(%.*,!>BHB['*B!F*)!EBH=*DB*BK!R+(B!R*D'%$#!$#(=)B!]*DBGCRU,5!(*AB*=!]*),=!]*DB;!!

pR( "M@<7G>GR! QBP! ?'(P! (#',(*B! '%G-%HB(%)U,! -*E#)AB*GB! E%'*DB$B%! '+)B$B%! -*])B$&=;! @+)B$C.#!

(#',(=*DB*B!,'*GR*!B)!-B$*,B!JbJ`!G#(P!?'(%!*(]*),B*B!B)!Jbb7eP.P!?'(%!:B(*(%,;!?RB#.P!(#',(*B!G#H]*!

&B*D%]g;!V*B-!-*(!(*)-&B,:B-DB$B$B*G#!D*='#!&B)R*$(B!'%G-%HB(%)U!-#)Gg,(%!/&'#!,gE%'g5!,=.=$]&*G*!

fE*B)B*,![B%!M%&MB%!)#B'[G#,;!QB,!'+)B$C,!^!(*B!EBHB.*5!GB)*M*,5!E*BH&=%(U,!-)%.#':B.*9!E*D,(CRU,5!-*(B#,!

!
"!!!)B.31!L!43%IG1!BP$%/A1!E>%'K%/A1(!>35'%B1I31(!$'IR'U31(!1.3.:I3H(!53%T4:#R3/.%1!/:#C#!J&#C3:1!U%CP$@*!
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!

J77!

-GB>4S(FM@<7G>5(95BF4>9<I>85G(<O>G?!G*(%G*,!]*),*,!^!'+)B$C,5!'=)f!]*DBG*!-*(B)(B!$#!(B'!'D*=,*5!

R#(!B)!)#]*;!

,3IJ4>95G9!,%$B>B'*:B.*5!()*$,>%)G*:B.*5!'%$E#)(*EBG*,5!'D*=,CG%,B!R+&*B5!B$(#)(#',(=*D=G*,;!

!

cRsR(23B>9G[(9<>6(G9>7:>4@[(954I36:5(73673^34:<I>8[(6<4<F=58>B<G(V(j<<l<<k(_]n]nV]n]Q`(

c)#G.#)*9!"#$%!B)!G%',D%!D*R%)*(%)B.*!F6767K5!h"=HB'*!#)&EU.#j!F676JK!

V)='GU9!s7!GB$;!

u%)G*9!E%'*DB$B,!'+)B$C,!G%(#)P!R*D,*G,!

c*$*=&%(%,! >/"1,-L1( J6=>/"1,#G>/"1#b! -)B#G%$U,9! E%'*DB$B,! '+)B$C,5! EUDB*=! EB)(z,! -#)>%)G*(CEB=a!

$#-)%>#,B%$*DBP! F-B)G%.#! &*DC.#K! *(DB'U.P! R*D,%! f)*[*B5! EB)(z! $*=.*! -*)(B(+)*! F*$()%.#! &*DC.#K!

-)%>#,B%$*DBP!*(DB'U.P!G=HB'B$B*G!-#)>%)G*$,=B!

c*$*=&%(%,! -%>/"1,-L1( J6=>/"1,#G-%>/"1#b! -)B#G%$U,9! D%-[B$U,5! '*B-! G=HB'%,! '+)B$B%5! (C)BG*,5!

$#f-)*,(%,!]*),%!f)*[%!*-DB$'CRU,5!EB#(*!F*$()%,B%,!&*DB#,!'+)B$C,!fEB#(B$(*,5!(*&!B(B$!,E*)RB!(*-%!*-D#B,(*!

EB#(*5!'=)!'+)B$C,!B)!R=E%!*(DB#'*G*,K!

!

QR($=S8<R(4='=)(B!'+)B$f!B[!&#'%$,()=%(%,!D%-[B$U,;!!

]R(%54I36:<GR!T*DB$*B!G=HB'B$#!'*DR*!*-AB=%-B*G%!'+)B$B%5!'#DB*=.*$AB%!B[!'*)(%,!f!'*)(g5!B[!D+-P!f!

D+-*,5!&#'%$,()*EBG*,!B)!-#)Gg,(CG*,!*'*&#GB$U,!G=HB'%,!D*='#;!!

cR( $O6LSG:>4>G( L<F9<GR! 1%-[B$U! ^! C-*(B$]*,! )#B['B$C,! (=%5! '*&! R+&*G*,!G=HB'%,! &*DBGB! .B,! $#(=)B!

*-BR)UM(P!G=HB'%,!'*DR%,!#D#G#$(P;!/B,B!.B#!'B$(*$(C,5!$#-*,(%E+,5!.=%,!,=$'=!=M>B',=%(B;!@+)B$C,5!

(*),B!-*Mf,(*G*,!EB,B#G,!B)!,'*GR*$(B,!'B#'EB#$=%,#!$*G=%,#5!$#(=)B!$#(!'%$')#(*=,!(#',(%;!V*B-!C)*!

&UD!(%5!'*&!.B,!(*B-!-*(!'B$(*!D*B'#5!*(GB$(C.#5!'#DB*=&*G*,!B[!D+-P!f!D+-*,;!T*M$*B!G%(#)C,!&*B$=%.*!

,*E%!E*B'*G,!R+(#$(!(%'Bg!D%-[B$U,!E#),B.g5!'%'Bg!.%G,!&*B$=%&*E%!G*G%,5!G%AB=(U,!B)!(;!(;!V*B-!-*(!

D%-[B$U!C-*(B$]*!B)!(=%5!'*&!.B!$B#'=%G#(!$#R+$*!EB#$%&*;!2#(]B!B$(#)$#(%!-*B#['%.#!B#['*$(!(#',(%!*)!

G#D%&B.%,! -*]*D! D%-[B$U,! -*E*&B$BGg! ]*DBG*! )*,(B! &*=]! ,'B)(B$]P! E*)B*$(P;! Qf! '+)B$f! *(DB#'*! &*=]!

MG%$BP5!(B#'!-)%>#,B%$*DBP!G=HB'%,!*(DB'U.P5!(B#'!$#;!1%-[B$U!^!(*B!'+)B$C,5!*(-*Mf,(*G*,!EB,P;!

pR("M@<7G>GR!c#),%$*M*,!m!$#(=)B!G*G%,!B)!.%'B%!G*G%,!-)B,BGB$BG%;!@%G-%HB(%)U5!,B#'&*G*!,='=)(B!

m!*(,BGB$BGg!F#)&Ez!m!G*G*B!-)B,BGB$(BK5!,=]*DE%.*!h?*5!**!-=-*j!#',-#)BG#$(B$f!E%'*DB$f!'+)B$f;!

@B(P!G%(#)P!-)B,BGB$BG*,!&*B$=%.*$(!D%-[B$#,!F(*B-5!'*B-!.%G,!&*B$=%&*E%!G*G%,5!*)!(*B-5!'*B-!.%,!

&*B$=%.*!,*E%!E*B'*G,K!(*G-*!#)&E#!'=)(B,!m!-)B,BGB$BG=B;!m!,(*(%!:O%)#%])*>B.g5!'=)B*!-)B,BGB$BGg!

*-B#! G*Gg5! ,'*GR*$(! [B*G! '+)B$B=B;! m! ,=]*DE%.*5! '*&! [#BG%,! $*)BP! '*DR%.#5! '*,&B#$%.#! ^! &*=]!

R=B(B$BP! #D#G#$(P;! "*G*! (*G-*! ,'*DRBG%! G*[B$*;! m! -*,B]*GB$*! [%'*$ABg! F$=%(%DB$B=! -=D(#DB=!

E*D&%GgK!,'*DRBG%!G*[B$geG*Gg5!,'*GR*$(![B*G!:O%)B$B*G!'+)B$B=B;!4='=)B*!:O%)#%])*>B.g;!!

!
J7J!

!

qR(%N7>4AGR!cB)G%.#!'+)B$B%!&*DC.#!-*(,!,E*)RB*=,B*,!&*DC'*,!^!$#-)%>#,B%$*DBP!*(DB'U.P!R*D,P!f)*[*B5!

'=)B#G,! )#B'U.%! -*)=%[(B! (#',(B$z! -*)(B(+)g5! '*&! R+(P! ]*=(*,! '=%! D*RB*=! ,=E*D&C(*,! E*)B*$(*,5! '=)f!

-*,'=B! R+(P! ]*DBG*! ,='%G-%$=%(B! F&B$*GB'%,5! (#',(%! -)*,G#! ^! $#,! ]*),%! *='[ABP! -*)*G#()*,! AB*!

$#R=E%!D*R*B!,=E*D&%G*,K;!0[(C)B$U.=,B!$#!EB#$g!&#[BG(f!f)*[P5!'%G-%HB(%)U!?]$U!"*(=D#EBAB+(U!'=)B*!

&#'%$,()=%(g5! $*=.g! D%-[B$U,! )#GB',g5! '=)B,! (*G-*! '%$:#-(=*DB=! G=HB'%,! #',-#)BG#$(=;! cB)Gg!

E%'*DB$B%!'+)B$B%!E#),B.g!*(DB#'*!$#-)%>#,B%$*DB%,!&*B$B$B$'U,!^!G%(#)C,5!)*,(%,!-*,B$*=&%.=,!*(EB)=!

B$(#)$#(%!'EB#(BG=;!0[!(%!,='=)B*G*,!#',-#)BG#$(B$U,!>%)G%,!E%'*DB$B,!'+)B$C,!:O%)#%])*>U,!S)#(%,!

S)B$#EBAB+(U,![%'B%!-*,B)%&CG=Be-#)>%)G*$,=B!hQ%'B,!,'*DRBG%!G*[B$*B!B)!G*G*Bj;!

! 4-#'(*'DB%!-)#G.#)*! fEC'%!6767!G;! D*-')BAB%!GU$;5! (#*()*,! h"#$%! B)!G%',D%! D*R%)*(%)B.*j5!

EB,*,!f)*[*,9!O((-,9kkC%=(=;R#kN$1(#HtSLC"!;!

! *4:758>! h**e**j! '+)B$B%! E#),B.*! (C)B$U.*5! '%'B*! D%-[B$U! ,'*GRU,! -)%>#,B%$*DBP! *(DB'U.P!

D+-%GB,5! G=HB'B$#B! G#&MB*]*B! EB)(=,! f! *D#*(%)B$z! -*)(B(+)g! F'%G-%HB(%)U! ,=)B$'(g! $#-)%>#,B%$*DBP!

&*B$B$B$'BP! G#&MB*]g! -#))*[%! f! G=HB'*G,! -*Mf,(*Gg! '*DRg5! (*AB*=! -*)(B(+)%.#! *(,B)*$&*! $#G*M*B!

D*B,EU,5! G*(! -B)GB$B*G#! [*D(B$C.#! $#-*(*B'%G*! f! (*G! (B')g! ]*),P! *='[(f5! $#,! &*B$=%.*G*!

$#-)%>#,B%$*D*B!B)!$#!-*]*D!()*&B:B$z!$%(*:B.gK;!Qf!'*)(g!-*,B(B')B$BG=B!'+)B$C,!`eB#G,!G%(#)P!R*D,*G,!

R=E%!*(DB'(*,!EB#$%,!*(DB'U.%,5!'=)B%,!f)*[C(*,!R*D,*,!EB,!$=,U,&*E%!f!]*),B$#,!'BD-*,!*$(!EB)[*=,!EB,!

f)*[*$(!$*=.g!-*)(B.g;!V%'B*!>%)G*!(*-%!-*])B$&B$B=!'%&=!*(')#B-B*$(!&UG#,f!f!'+)B$B%!$#*-BR)UM(=Gg!

G=HB'B$BP!-*)*G#()P!'D*=,BG=;!

! V*B-!-*(! AB*! B[)C['U.*5! '*&!'%G-%HB(%)U! D*RB*=! ()*&B:B$U,#!-*)(B(+)%,#!-)*&#&*!$*=&%(B! B(B$!

&*=]!$=%)%&P!*(DB'U.*G,!*-B#!MCGU.BG=,!B)!-*$;!|B*!.B!-)*&#&*!*-)*[B$U(B!'+)B$BP!FM@<7GU5!,B#'&*G*!

>!"#$%&"7'B1.%/G1!>3$.%.P$#1!U$3C&'/.3%!
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'=%!D*RB*=!fE#,(B!*(DB'U.=,!f!'%$(#',(g!F-*,(#RU(B$*!B)!'+)B$C.#!h<#B]=!,=(B$'*(#5!-)*[%G#!-*D*='(Bj5!

'=)B,!*-)*[%G*,![B#'!(B#'!EUDB*=K;!

!

! !

(

>'"#$%&"b3$.%.P$#1!U$3C&'/.3%!

>("#$%&"b3$.%.P$#1!U$3C&'/.3%*!Q3$F#!3:.#$G1!BP$%/%M!>3$.%.P$#1'!3]W.),"2!3>$3KA&31!.3&>3!5%'/3!153$F%3:1%M!43I%M!

!
J7X!

( ,73\>58>( h**e**j! '+)B$B%! ()*$,>%)G*:B.*! fEC'%! '*)(=! ,=! $*=.%,B%,! E%'*DB$U,! G=HB'%,!

*$,*GRDB=! h"#D%,j;! 0[! -)*#B(P! R*D,%! f)*[P! ,='=)B*G*! -*)(B(+)*! G%(#)P! R*D,*G,5! )#GB*$(B,! D*RB*=!

()*&B:B$#! $%(*:B.*5! (C)B$U.*GB! GB')%(%$*B! B)! fE*B)B%,! ]*),%! *(DB'BG%! #',-#)BG#$(B$U,! (#:O$B'%,5!

f'EU-(%,!$#-)%>#,B%$*DBP!E%'*DB,ABP!-B)GB$BP!f)*[P;!(

c)#G.#)*9(676J!G;!fEB#(B$(%,!G=HB'%,!>#,(BE*DC.#!h"=HB'*!#)&EU.#j5!EB#(*!^!*-D#B,(B!FR=EzK!/BD$B*=,!

]BG&CG%!$*G*B5!VCH#$O*=HP!];!

V)='GU9!87!GB$;!

u%)G*9!E%'*DB$B,!fEB#(B$(%,!G=HB'%,!'+)B$C,!B)!]*),%!B$,(*DB*:B.*;(?(DB#'*!$*=.%,B%,!E%'*DB$U,!G=HB'%,!

'%D#'(CE*,!h"y1N4j!k!@*)%DB$*!"*:C(U5!S*R)B#DU!iBD#EBAB+(U5!<=,(B$*!1#B$*)(*B(U5!@*)%DB$*!L*G%$U5!

ŽD*!"*)B.*!i*)R%)*!l#G#:'C(U5!yEB(*!L=&MB%$C(U5!S*RB.*!?&*G%$C(U5!?=]=,(U!?$&)B.*=,'*B(U!

i*D,*B!]*),%!B$,(*DB*:B.%,!f)*[=%,#9(c*=DB$*!4BG=(C(U5!S)#(*!S)B$#EBAB+(U5!?]$B#(U!1B,BA'B$*B(U5!?B)*!

2*]B$#EBAB+(Ue?&%G*B(B#$U5! y]DU! S*A*=,'B#$U5! iB)=(U! i*$#EBAB+(U5! 3]$U! c#B[(*)*B(U5! L+(*!

@C]=%DC(U5! y]DU! QE#&'*=,'*B(U5! y]DU! /BD-B[*=,'B#$U5! y=]#$B.*! "*)(B$*B(C(U5! yDMRB#(*! 1*(U$*B(U5!

iB)=(U!@*-=,(B$,'*B(U5!S*RB.*!/*B'=(C(U5!S*R)B#DU!c#$#ACD*B(U5!0$]*!S*DB$C(U5!0$]*!3D#EBAB+(U5!<=&B(*!

/BD&*B(U5! <=,(B$*!"C'%D*B(C(U5! <=DB.*! Q*('*=,'*B(U5! <=,(B$*! 2#G*$C(U5! @%()C$*! @E#&*)C(U5!"*)B.*!

c#()*EBAB+(U5!4BRBDU!3)R#DC(U5!V#'DU!@*E(*)*&HU!

! o)*! .*=! ()#AB*![B%!'+)B$B%!F()*$,>%)G*:B.%,!#',-#)BG#$(%K!E#),B.*;!<B,! (C)B$U.*G*,!,'B)(B$]*B!

()*$,>%)G=%.*$(!(g!-*ABg!B&U.g;!

!

!

! @*&*$]B![B%.#!E#),B.%.#!B&U.*5!'%$:#-(*,5!B[-DU,(B$B,!D*='*,!(%'B#!-*(C,5!(*&!*-)*[%GB!(B'!8!B)!s!

MB$],$B,;!

pR( "M@<7G>GR( <B,! -*$*[=,! f! -)*#B(P! '+)B$BP5! (*AB*=! [B(g! '+)B$B%! E#),B.g! -*-BD&U! B)! (*B5! '*&! .B,! R=E%!

fEB#(B$(*,!f!*-D#B,(=,!]BG&CG%!$*G=,;!V*B!R=E%!C-*(B$]*![B%!'+)B$B%!()*$,>%)G*:B.*5!.B!]#)B*=,B*B!(B'%!

R+(#$(!R=E=,B=%,#5!*-D#B,(=%,#!/BD$B*=,!]BG&CG%!$*G=%,#5!'=)BP!'B#G#!f,B'+)z!B)!$*=.B5!E#B'B*$(C,!

]BG&CG%!$*G*B;!QB%.#!D*B'%!'BD-%.#!]BG,(*!B)!G=HB'B$U!'BD-*!^!*-D#B,(*G#!-*,(*(#!,'*GR*$(B!D%-[B$U,!

)#'%G-%HB:B.*! (*),B! -*-BD&%! B[! $*=.%.%! -*,(*(%! ,'*GR*$AB*,! ]CE*,5! (B')*,! D%-[B$#,5! '=)B*,!

>>"#$%&"b$'&R'$3!U'1.%53IAR'!+Y:T%B3!'$54GR'6!
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$*=.*]BGB*G,!-B)G=,!'*)(=,!&*B$=%.*!$*=.%,!G*G%,;!V*B-!-*(![B%.#!E#),B.%.#!'%G-%HB(%)U!,=.=$]U!

]CE*B! *(DB#'*Gg! '+)B$f! ,=! ]*),%! B$,(*DB*:B.*5! (*B-! '+)B$B=B! (*G-*$(! #D#'()%*'=,(B$B=! ^! '%D%$UD#,#5!

#,*$AB%,#!,'B)(B$]%,#!'*GR*)B=%,#5!-%!'=)B=%,!.=&U.%!MB+)%E*Be'D*=,C(%.*B!R#B!*(DB'U.%,5!R=E%!]B)&BGB!

,'B)(B$]P!MG%$BP!f)*[C(B!-)B,BGB$BG*B!*-B#!.P!G*G*,;!

qR( %N7>4AGR! T*)! EB#$*,! &#'%$,()=%(*,5! $*=.*,! D%-[B$U,! "%2,&1/15! '=)B,! (*G-*! '%$:#-(=*DB=!

*'*&#GB$U,!G=HB'%,!#',-#)BG#$(=;!@+)B$C,!(C)B$U.*5!'%'B*!D%-[B$U!,'*GRU,!-)%>#,B%$*DBP!*(DB'U.P!

D+-%GB,5!G=HB'B$#B!G#&MB*]*B!EB)(=,!f!*D#*(%)B$U,!G=HB'%,!)#B['B$f5!D*B,E%,!B$(#)-)#(*:B.%,!R#B!])*>B$BP!

#D#G#$(P!(=)B$ABg!])*>B$z!-*)(B(+)g5!]*DB*=,B*B!EB),(*$ABg!f!B$(#)*'(CEBg!R#$&)%,!,=(*)(B$U,!-*(B)(f5!'=)B*B!

MB+)%E=,e'D*=,C(%.=,! -)B#[! '%$:#)(g! -*)=%[U! &*B$B$B$'U5! >%D'D%)B,(U! 1*=)B(*! c#D#$B+(U5! (C)B$U.*$(B!

-)%G%ABP!]B#,G#,;!!

! c)#DBGB$*)=,!D%-[B$U,!(#',(*,9!//?(//(767/(k(&/1('R(767R(167/(k(167/('L',1(,"(2/2/(k(,"(&/'*'L(

26"A,-/(k(@,)@,/(@,)@,/(767/(k(&/1('R(767R(167/(k(167/('L',1(,"(2/2/(k(,"(&/'*'L(26"A,-/(!

@+)B$f!,=&*)U!()C,!&*DC,9!

J;! y)&EB$U!]*),%!B$,(*DB*:B.*5!,'*GR*$(B!B[!*[(=%$BP!'%D%$UDBP!,'B)(B$]=%,#!*-D#B,(%!-B)G%!*='[(%!

'%)B&%)B*=,!'*GR*)B=%,#;!<%.#!]B)&BGB!R*D,*B!B[!-B)GP!()B.P!'+)B$B%!E#),B.P;!

6;! /%'*DB$B%!'+)B$B%!h**e**j(]CEg!*$,*GRDB%!"y1N4!*(DB'BGg5!$*)UG,!D*B,E*B!.=&*$(!-%!-*,(*(%!

#)&E#,;!!

X;! @+)B$B%! -*R*B]%.#! *(DB'U.%,! B[E#&*! EB,=,! MB+)%E=,! f! D*='g! [*DB*! -*,(*(%5! '=)! '%D#'(CEB['*B!

*(DB#'*G*!,=(*)(B$U!FE#&*G*!>%D'D%)B,(U,!1*=)B(%,!c#D#$B+(U,K5!(*B-!&*)!-*DC]B$*$(!>%D'D%)B$#,5!

$#=M)*[%G*,! G=HB'%,! ()*&B:B.*,! FB)! *(E#)B*$(! 'B(%'Bg! G%(#)P! R*D,%! ]*DBgK! ,=! *'*&#GB$U,!

G=HB'%,!*(DB'BG=!B)!,='=)B*$(!&*)!EB#$g!D%-[B$z!F.B!R=E%!,='%$,()=%(*!-*]*D!,=(*)(B$z!hT+$%!

=-UjK;!{![Bg!'%D#'(CEB$z!-*(B)(f!]*=,B*B!f,B()*='U!MB+)%E*B;!!

!

-GB>4S( FM@<7G>5( 95BF4>9<I>85G( <O>G?! D%-[B$U,! )#GB',P! '*B-! ,'B)(B$]P! '%$:#-(%! )#-)#H#$(*:B.P!

-*$*=&%.BG*,;!

,3IJ4>95G9! ,%$B>B'*:B.*5! ()*$,>%)G*:B.*5! )#'%G-%HB:B.*5! &#'%$,()=':B.*5! B$(#)*'(CE=G*,5!

>)"#$%&"zJC3$1%#!>3$.%.P$#R'!43I%1!L!C%&4A&#!/3&M!>I3/31!1:!1N0'&3!

!
J7s!

-#)>%)G*(CE=G*,5!fEB#(B$BG*,5!'D*=,CG%,B!R+&*B5!B$(#)(#',(=*D=G*,5!>BHB%D%]B.*;!

(

cRtR(i>^F<L>4>[(=F5B34[(>4:37673:<;>B<G(433@^>G:F58<4\><B(@<7G5;<>^=M>F>(GF9F7:>(V(j!FG>I(

H57(!<7Gk1_]n]Q`(

c)#G.#)*9! 2*=.%,! B)! #',-#)BG#$(B$U,! G=HB'%,! )#$]B$BP! ,#)B.*! h@%$(*'(*,j5! S#-A%7'261,&! &*DB,5!

h4%&*,!6J6Xj5!676J!

V)='GU9!JJ!GB$;!

u%)G*9! #D#'()%*'=,(B$B,! '+)B$C,! ,=! -#)>%)G*(CEB*B,! #D#G#$(*B,! ^! %)#! '*R*$(C,! &=! *(DB'U.*B! B)!

*='[(*DB-B,!!

c*$*=&%(%,! >/"1,-L1( J6=>/"1,#G>/"1#b( -)B#G%$U,9! '+)B$B%! G=HB'B$U! G#&MB*]*! ,='=)(*! )#GB*$(B,!

"*),%! -D*$#(%,! :O*)*'(#)B,(B'%GB,! R#B! fE*B)B*B,! .*=! #]HB,(=%.*$AB*B,! ]*),%! f)*[*B,5! ,=,B.=,B*B,! ,=!

'%,G%,%!(#G*(B'*!Fh?-%DD%!JJj(I(-B)G%.%!$=,BD#B&BG%!"U$=DC.#!]*),%!f)*[*,a!)#MB,B#)B*=,!4(*$D#C!

@=R)B:'%!>BDG%!h677J!G#(P!'%,GB$U!%&B,U.*j!]*),%!(*'#DB%!B[()*='%,!B)!(;!(;K!

c*$*=&%(%,! -%>/"1,-L1( J6=>/"1,#G-%>/"1#b( -)B#G%$U,9! $=%()*='%,! B[! "*),%! -D*$#(%,! ])*>B$#B!

-*)(B(+)*B!,='=)(B5!'+)B$B%!*(DB'BG*,!'*R*$(!%)#5!*='[(*DB-B,!'*B-!*(DB'U.*,5!RD*$'=,!*-[EB#(BG*,5!&+G*B!

!

QR($=S8<R(@+)B$B%!GB$(B,!'BD%!,(#RB$(!-*DC&%E%!hc)#,#)E#)*$:#j!$=,BD#B&BGg!"*),%!-D*$#(%.#9!,='=)(B!

"*),%!-D*$#(*B!]*),%E*BH&f;!

]R( %54I36:<GR(S)*>B$U,! -*)(B(+)%,( ,='+)BG*,! B[! E*BH&P5! '=)B=%,! ,B=$AB*! f! ~#Gz! "*),%! -D*$#(%,!

-*DC&%E*,! hc)#,#)E#)*$:#j;! c*])B$&B$B,! (B',D*,! ^!,='=)(B! $##]HB,(=%.*$(f! ]*),%E*BH&f! B[! -*DC&%E%!

]*=(P!$=%()*='P5!.*,!B$(#)-)#(=%.*$(!

'%G-%HB(%)U,! ,='=)(*! ,B,(#G*!

-=AB*GB#,B#G,!B$,()=G#$(*G,;!

cR( $O6LSG:>4>G( L<F9<GR( @+)B$B%!

-*E*&B$BG*,!^!(*B!$=%)%&*!f!i)B*$%!

y$%! h"=,B:! >%)! *B)-%)(,j5! '*B!

'%G-%HB(%)B=,! ,='+)U! '+)B$f! %)%!

=%,(%! ]*),%E*BH&MB=B5! ,'B)(g! (#$!

EC)*=.*$AB*B! f(*G-*B! $=)*GB$(B;!

@*&*$]B! '%,G%,#! ]*),%E*BH&B,!

*-,')B(*B! $##]HB,(=%.*5! '%G-%HB(%)U! $=,-)#$&U! f! [f! >*'(g! -*ME#D](B! ,-#'=DB*(CEB*B! B)! .f! -*-BD&C(B!

,='=)B*$(!'+)B$f!'#(EB)(*.*B!4*=DU,!,B,(#G%,!-D*$#(*B!^!"*),=B;!V*B!(*G!(B')*,!R*$&CG*,!f,BE*BH&=%(B!

]*DBGg![B%,!-D*$#(%,!]*),B$z!*-DB$'g!FB[!(P!&=%G#$P5!'g!(=)BG#!~#GU.#!&*R*)5!(;!C;!E*BH&P!B)!fE*B)BP!

2?4?! (C)BGP! )#H=D(*(PK;! Qf! ]*),%E*BH&f!"*),=B! '+)B$B%! *(DB'U.*B5! ]*),B$U,! '%,G%,%! #',-#&B:B.%,!

&*DCEB*B5!*(DB#'*!R+&*GB!*)(BGB*=,B%,!$#,E*)=G=B!R+,#$%,;!!

>*"#$%&"v%'/31!%K!>3IA4#5#!53%T4M!
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pR("M@<7G>GR!"*),*,!C)*!'#(EB)(*!-D*$#(*!4*=DU,!,B,(#G%.#5!(%&UD9(

e! B$(#)-)#(=%.*GB!R+(#$(!'#(=)B!,'B)(B$]B!E*BH&*B!B[!"*),%!-*DC&%E%!hc#),#E#)*$:#j5!(*B-!*(,B)*&%!
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(*B5!'*B-!])%(B!B)!'%'B*!D%]B'*!*(DB'(BK;!@=)&*G*!'+)B$f!*$,*GRDB%!*(DB'U.=,!*=(%)U!f,BE*BH&*E%!'*B-!(=%,!
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$#,=()='&%5!$#,!,'*GR=(B,!EC',(*!-%!.P5!E*'*)#!^!]B)&BG*,!(B'!*=(%*(,*'B'DB,!B)!EB,B!'B(B!,=!(=%!,=,B.z!
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)!"#$%&"b3$.%.P$#1!U$3C&'/.3%!

!
JJJ!

!

!

!

!

!

(
)."#$%&"b3$.%.P$#1!U$3C&'/.3%d!53%T4#!>$#R'BN%R#1!.'B1.31!

,
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JJ6!

-GB>4S(FM@<7G>5(95BF4>9<I>85G(<O>G?!D*='BG%!R+,#$%,!()*$,>%)G*:B.*!-#)!G=HB'B$f!'%$:#-(g;!

,3IJ4>95G9! -#)>%)G*(CE=G*,5! ()*$,>%)G*:B.*5! B$(#)G#&B*D=G*,5! )#'%G-%HB:B.*5! B$(#)*'(CE=G*,5!

B$,(*DB*(CE=G*,5!B$(#)(#',(=*D=G*,5!'D*=,CG%,B!R+&*B5!>BHB%D%]B.*;!

!

! !

(

c)B#&=%,#! F-)B#&*,! $);! sK! -*(#B'B*G*! B[()*='*! B[! R+,BG%! O=G*$B(*)B$BP! G%',DP! &*'(*)U,5!

G=HB'U,5! ,#GB%(B'U,! SB#&)U,! 0E*$%E%,! B)! '%G-%HB(%)U,! ?]$U,! "*(=D#EBAB+(U,! R#$&)%! ,()*B-,$B%5!

'=)B*G#!S;!0E*$%E*!*(DB#'*!,#GB%(B$z!?;!"*(=D#EBAB+(U,!'+)B$B%!h<#B]=!,=(B$'*(#5!-)*[%G#!-*D*='(Bj!

*$*DBHz;! 4'*B(C(%.=B! -*(#B'B*G*! ,#GB%(B'U,! *$*DBHU! F*-B#! '+)B$B%! )#B'[GzK! B)! '%G-%HB(%)U,! '+)B$B%!

,='+)BG%!*$*DBHU!F*-B#!,B#'B*Gg!,='=)(B!'+)B$B%!)#B'[Gz!^!(*B!D*R*B!-*$*[=,!(#',(*,5!'=)B,!C)*!B)![B*G#!

&*)R#K;!V*B-!,'*B(C(%.*,!]*DB!-*DC]B$(B!,B#'B*Gg!'+)B$B%!(B',Dg!,=!]*=(=!)#H=D(*(=!F,#GB%(B'U!S;!0E*$%E*!

*$*DBH*E%!'+)B$f!'*B-!)#H=D(*(g5!$B#'%!$#MB$%&*G*!*-B#!.%!,='+)BG%!-)%:#,g5!$#G*(C&*G*!-*)(B(+)%,5!

.B!E*&%E*E%,B!(B'!(*!B$>%)G*:B.*5!'=)B!R=E%!-*(#B'(*!MB+)%E=B!^!-#),'*B(C(B!*-)*[CGg!B)!-*(B)(B!'+)B$fK;!

4()*B-,$C.#!B[)C['U.*!(*B5!'*&![B%!'+)B$B%!*(E#.=!=M]*),B%!D%]B'*!,=E#B'B*5!$#,!,#GB%(B$U.#!*$*DBHU.#!

*()*'B$*G%,!#,GB$U,5!'%G-%HB(%)#B!,E*)RB%,!B)!.%,!,B#'(%,5!(#G%,;!!

!

cRQnR( .>7B>4SG( >4G:7FB34:5( HF49I>85G( =3954G:7F9I>8<( V( jZ39G<B3754<Gk( _jZ3u<vB375Gk`(

=>=>3G>3BG(%<:3=75G(;<76>4SG(;<76<BG(_]n]]`((

c)#G.#)*9!/BD$B*=,!'*(#&)%,!E*)-B$U5!6766!

V)='GU9!8X!GB$;!

u%)G*9!G=HB'B$B,!'+)B$C,;!

c*$*=&%(%,!>/"1,-L1(J6=>/"1,#G>/"1#b!(#:O$B'%,9!])%.BG*,!'*(#&)%,!E*)-*B,!$*=.=!R+&=!

c*$*=&%(%,!-%>/"1,-L1( J6=>/"1,#G-%>/"1#b! (#:O$B'%,9! fEB#(B$(*,! '+)B$C,!^! .f! *(DB#'*$(! E#B'U!EB#(%,!

*(G%,>#)*!B)!.g!,=-*$(B,!]*),%E*BH&B,!F'=)B%!*$*DBHU!*(DB'(*!B)!'=)B*$(!'+)B$fK5!'=)B,!&*)U!f(*'g!'+)B$B%!

)#H=D(*(=B5! -)B'D*=,%G*B! $=%!E*D*$&%,5! '*&*!'+)B$C,! R=E%! *(DB#'*G*,! FEC'%!&=! *(DB'BG*B! ^! EB#$*,!

&B#$g5!'B(*,!^!EUD*B!E*'*)#5!'*B!GB#,(*,!$=)BGz,K;!V*B-!-*(!,E*)RB%,!B)!'D*=,CG%,B!*-DB$'CRU,!^!'+)B$f!

-*(B)(B!]*DBG*!R=E%!()BGB,!,'B)(B$]*B,!R+&*B,!̂ !'D*=,*$(B,!R+$*$(!@*(#&)%,!E*)-B$U.#!'*)(=!,=!*(DB'U.*B,a!

)!"#$%&"b$'&R'$#1!3B%&%$B#1!

!
JJX!

R+$*$(! [*DB*! @*(#&)%,! E*)-B$U,! D*='#! @*(#&)%,! *B'[(U.#a! R+$*$(! (%DB*=! /BD$B*=,! ,#$*GB#,(C.#!

F-*ECH&MB=B5!'+)B$C,!]#)*B!,=E#B'U!B)!,=,'*GRU.%!i#)$*)&B$P!,%&#!^!R=E%!]B)&BGB!(B'!E*)-P!*B&*BK!

!

QR($=S8<R(/*)-B$U5!,'*GR*$(B!$#! ()*&B:B$#5!'*,&B#$#!Jpe'(%,!E*D*$&%,!]*),P!'%G-%HB:B.*!F'*(#&)%,!

E*)-B$U!=M-)%])*G=%(*!'B#'EB#$g!&B#$g!Jp!E*D;!G=[(B!E*)-=,!(*!-*AB*!#D#'()%$B$U,!,B,(#G%,!B[]*=$*G*!

]*),P!,#'*! B)! B$(#$,CE=G=K;!QB%!'+)B$B%! B&U.*!,B#'U!-*'#B,(B! ()*&B:B$f!,'*GR#,f! B)!E*)-B$z! ()*'(=%(B!

D*RB*=!'*B-!B$,()=G#$(g;!!

]R( %54I36:<GR! VC)B$U(B! ])%.BGg! E*)-*B,! $#$*=&%.*$(! .P! -*])B$&B$B%! ])%.BG%! -)B$:B-%5! %!

#',-#)BG#$(=%(B!*D(#)$*(CEB*B,!]*),%!B[]*EBG%!R+&*B,5!,D#$'*$AB*B,5!])#B(#,$B*B,!)B(G*B,5!'=)B=%,!(%',!

])%.BG%!R+&*,!*(E#)B*;!(

cR( $O6LSG:>4>G( L<F9<GR( {E*B)B%,#!'=D(+)%,#!E*)-*B! (=)U.%! ,'B)(B$]g!-*,'B)(f;!L%G%.#! .*B,!'EB#,&*E%! f!

-B)(B,!B)!,=#B]*,5!-)*$#[&*E%!*-B#!'*)%!-)*&MBg!B)!-*R*B]g5!,'*GRB$&*E%!,=&*)B=,!-*DB*=R*,5!,E#B'B$*$(!

$=]*DU(%.=,5![E#$ABP!B['BDGU,#;!/00!*;!-)*&MB%.#!-%-B#MB*=,!4*RB$B.*=,!$=(*)BG=!E*)-*B,!f!-*G*D&*,!

-)*&#&*GB![*='(B! (B'B$(B#.B;!/BD$B*=,!'*(#&)%,!E*)-B$U,!R%'[(*,!^! BD]g! B,(%)B.g! (=)B$(B5!,E*)RB!GB#,(%!

E#)(B'*DU,!&%GB$*$(U;!c)B#[!67!G#(P!R=E%!-*')B'[(C(B! B)! B['#D(B!_!&B&B#.B!E*)-*B!^![E;!<%*'BG*,5![E;!

@*HBGB#)*,5! [E;! 4(*$B,D%E*,5! [E;! yD#$*5! [E;! N$*5! -*D;! <=)]B,!"*(=D*B(B,! F-*]*D! E*)-P! E*)&=,! R=E%!

$=,(*(C(*! B)! '+)B$B%! *(DB'U.P! DC(B,K;! V#%D%]B$B,! (#)GB$*,! hW#',*G#)%$*,j! *-BR+&B$*! -)%:#,g5! '*B-!

TB#E*,!,=(EU)U!-*,*=Df!-#)![#[B*,!&B#$*,;!Q#[B*B,!@*(#&)%,!E*)-B$U,!E*)-*B,!'%G-%HB(%)B*B!SB$(*)*,!

4%&#B'*5!?]$U!"*(=D#EBAB+(U!B)!"*(*,!T)='(#B$B,!(C)B$U.*!E*)-%!]*),B$z!-)B]BG(f!R#B!]*DBGCR#,;!Q#[B!

*(DB'U.*B! F()C,! '%G-%HB(%)B*B! '*)(=! ,=! ()BGB,! -#)'=,B$B$'*B,K! ,'*GRB$*! E*)-*B,! $#f-)*,(=! R+&=! ^!

$*=&%&*GB! (B'! -D*'(='=,5! %! E*)-*G,! f-)*,(g!G#:O*$BHGg! f.=$]&*GB! (B'! -*AB%.#! >B$*D%! -*R*B]%.#5!

(*AB*=!$#!.*G!f-)*,(=5!=M-)%])*G=%(=!R+&=!^!,=>%)G=%&*GB!$*=.g!'%G-%HB:B.g;!

!

!
)'"#$%&"SP$%/%#!%/1.$:&'/.3%!‡!$'>'.%N%R#1!3B%&%$B3!B3.'4$#1!53$>%/GR'!
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pR("M@<7G>GR(c*])B$&B$B,!=M]*),B$B,!=M&*EB$C,!̂ !(C)BG*,5!'*B-!])%(B!E*)-=!$#G=[*$(!.%!()*&B:B$B=!R+&=!

F$#$*=&%.*$(!E*)-%![#)&B#,!*)R*!G#:O*$BHG%K;!{'EU-BG*,!R=E%!cB#))#}%!4:O*#>>#)B%!'+)B$C,!hID%:O#!

I%=-‚#j!FJb8`!G;K5!'=)!#',-#)BG#$(=%.*G*!E*)-%!&+MB%!]*),=!B)!.%!,-#'()=!F(*B!-*&*)U!f(*'g!'+)B$B%!

'%G-%$*EBG%!R#B!*(DB'BG%!,()='(+)*B5!*-)*[%G*B![B#'!(B#'!EUDB*=K;!4(B-)=,!'%$(#',(*,!B)!B[[+'B,!R=E%!

$=(*)(B5!*)!'+)B$C,!,'B)(*,!'D*=,C(B,!EB&=.#5!D*='#!*)!GB#,(#!F$#B[E#$]B*G*K;!c**B['U.%5!'*&!,(B-)B*=,B*!

-*(B)(B,!FC-*A!&B$*GB$#!-)*,G#K!fEC'%!EB&=.#5!R#(!'+)B$C,!E#B'U!B)!'D*=,*$(B,!@*(#&)%,!*B'[(U.#!*)R*!

(%DB*=! (%.#! /BD$B*=,! ,#$*GB#,AB%! &*DC.#! F-*ECH&MB=B5! *-DB$'! i#)$*)&B$P! ,%&gK;! V*B]B5! ]*=(%,! ()C,!

,'B)(B$]%,!'+)B$B%!'D*=,CG%,f!-*(B)(C,5!-)B'D*=,%G%,!$#(!$=%!%)%!,gDC]P!F.#B!EU.=%(*!^!(*G!(B')B!]*),*B!

B)!E*)-P!&*M$B*B!(B#,B%]!&B$],(*!B)!'+)B$C,!,'*GR*!EB,B['*B!'B(*B-K;!

qR(%N7>4AGR(Q#[B!*(DB'U.*B!GB$'[(*B,!B)!G#(*DB$B*B,!-D*'(='*B,!*(DB'%!'+)B$f!&B&MB*B,B*B,!'*(#&)%,!E*)-*B,!

#',-#)BG#$(=%&*GB!,'B)(B$]%GB,!)B(GB$UGB,!])=-UGB,5!(*B-!'=)&*GB!fE*B)B=,!]*),%!*=&B$B=,;!0[E#,(*!

(%'B*!>%)G=DU!^!E*)-%!]*),*,!B'B!&+MB%!F.%!fEBR)*EBG*,K5!-#)!&+Mf!F)B(GB$B*B!,D=%',$B*BK! B)!-%!&+MB%!

FG#:O*$BHG*B!B)!fE*B)+,!B[-DU,(B$B*B!.P!,='#DB*GB!]*),*B5!]B)]M&U.BG*,K;!c*]*D![Bg!=M]*),B$z!,:O#Gge

'%$:#-(g!'+)B$C,! f]B.%! ()B.P!&*DBP!&)*G*(=)]B.g9!-B)G*!&*DB,!^!E*)-P!fEBR)*EBG*,5!*$()%.B!^!)B(GB$BP!

>B]+)P! .=&U.BG*,5! ()#AB%.B! ^!G#:O*$BHG*B;! hW#',*G#)%$*,j! R=E%! *(DB'(*,! &=! '*)(=,! ^!EB#$g! '*)(g!

E*'*)#5!'*B!GB#,(#!]B)&BG*!&*=]!]*),P!FG*[B$P5!MG%$BP!B)!R#$&)%!:#$()B$BP!GB#,(%!]*(EBP![=)G=DB%5!

'*,!'*)(g!,'*GR*$AB%!'B(*B-K5!%!'B(g!^!EUDCEg!E*'*)g!F6J;X7K5!'*B!GB#,(*,!R=E%!$=)BGz,! B)!'+)B$C,!

,'*GRU.%!EB,B['*B!'B(*B-5!)C['B*=5!E*)-P!]*=,G*,!R=E%!]B)&BG*,!B)!,B*=)%,#!]*(EU,#!*-DB$'!@*(#&)%,!

*B'[(z;!V*B!R=E%!DC]!&=!(%'B%,!-*(!,()='(+)%,5!R#(!EB,B['*B!,'B)(B$]%,!'D*=,CG%,B!-*(B)(B#,!'+)B$B*B;!

@+)B$B%!-*)(B(+)*!F,=&*)C(*!B[!E*)-P!fEBR)*EBG%!J^_!(*'(*,K5![#[BP!,D#$'*$ABP!)B(GP!B)!E*)-P!

G#:O*$BHGP!-*D#B&BG%!>B$*D%!FJX!(*'(*,K9!

!

)("#$%&"b3$.%.P$#1!U$3C&'/.3%!

!
JJs!

/B,*,!'+)B$B%!*=&B%EBH=*DB$B,!f)*[*,9!

O((-,9kkddd;C%=(=R#;:%Gkd*(:OqEr,_Sty#:u]/'”*Rn:O*$$#Dr/Nm?LV?'(=*DB%,'=D(•Is•?

R)%,$*=.B#$%,!!

!

-GB>4S(FM@<7G>5(95BF4>9<I>85G(<O>G?!$*=.%!B$,()=G#$(%!,='+)BG*,!&#'%$,()=%.*$(!f-)*,(g5!'*,&B#$f!

GB#,(%!]*),%![*D(B$f;!

,3IJ4>95G9!B$,()=G#$(%!,='+)BG*,5!$=G#)%D%]B.*5!'D*=,CG%,B!R+&*B;!

(

cRQQR1 159:57<4:N75G1 :A7>B5( 5C839:5( @<7G>4>G( U;>3:>4>B<G( 637( C34=7F5B34b( V( j%54I36:<G(

_054<;5G(7<8R`k((

c)#G.#)*9!-*,D*-(B,!

V)='GU9!J!E*D;!

u%)G*9!E%'*DB$B,!'+)B$C,!^!@%$:#-(%!'*BG%!F<%$*E%,! )*.;K!]CE#$(%.*B! ,'*B(%!'%G-%HB(%)U,!?]$U,!

"*(=D#EBAB+(U,!&B,#)(*:B.g!

c*$*=&%(%,!>/"1,-L1(J6=>/"1,#G>/"1#b!(#:O$B'%,9!(#',(%!,'*B(CG*,!

c*$*=&%(%,! -%>/"1,-L1( J6=>/"1,#G-%>/"1#b! (#:O$B'%,9! &#G%])*>B$B,! (C)BG*,5! -*(B! EB#(*! F'+)B$C,!

fEB#(B$(*,!@%$:#-(%!'*BG#K5!&B,#)(*:B.%,!(#',(*,!'*B-!'+)B$B%!]*),B$U,!-*)(B(+)%,!-*])B$&*,!

!

!4(=&B.=%&*G*!&%'(%)*$(+)%.#![B%!&*)R%!*=(%)U!(*-%!%>B:B*DB*!@%$:#-(%!'*BG%5!#,*$AB%!<%$*E%,!

)*.%$#5! ]CE#$(%.*;! QB%! '+)B$B%5! #,*$AB%! (*)-! )#*DCRU,! B)! >B':B.%,5! -)#G.#)%.#! ^! @%$:#-(%! '*BG%!

]CE#$(%.*B!F676J!G;!&#G%])*>B$B*B,!&=%G#$BGB,!.P!C)*!()C,K!R*D,=!,'*B(%![Bg!&B,#)(*:B.g5!'=)Bg!&*R*)!

,'*B(%(#!<+,;!@+)B$B%!E%'*DB$U!&*DB,!-*-BD&%G*!MB+)%EPe,'*B(CG%!,(#RU(%.P!*(,*'CG*B,!f!*=(%)U,!]CE*B!

-#)!-*,B)%&CGg!=M&=%&*Gg!.B#G,!'D*=,BGg9!h@g!EB,*!(*B!)#B['B*qj!

!

)>"#$%&"S#/N'>.#!B3%&31d!B#/N'$.#a
>'$U#$&3/1#!5%'.3!
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-GB>4S( FM@<7G>5( 95BF4>9<I>85G( <O>G?! @%$:#-(%! ,gE%'%,! ]#%])*>B$B,! fEB#(B$BG*,! -#)! EB#(%,!

R#$&)=%G#$z;!

,3IJ4>95G9! B$(#)G#&B*D=G*,5! -#)>%)G*(CE=G*,5! B$(#)*'(CE=G*,5! ,%$B>B'*:B.*5! ()*$,>%)G*:B.*5!

B$(#)(#',(=*D=G*,5!>BHB%D%]B.*5!'D*=,CG%,B!R+&*B;!

V*B]B5! *-BR#$&)B$*$(! EB,=,! [B=%,! '+)B$B=,! ]*DBG*! -*,*'C(B5! '*&! '%$:#-(=*D*=,! '+)B$B%!

#,GU!^!'%$:#-(%!B[*'BE*BH&B$BG*,;!@*&!'%$:#-(*,!(*-(P!$#*(,B#.*G=!'+)B$B%!,=E%'BG%!&B,'=),=!B)!

'+)B$C,!]*DU(P!R+(B!D*B'%G*,!'%$:#-(=*DB=5!(=)B!R+(B!(#$'B$*G%,![B%,!,gDC]%,9!

JK*'%$:#-(%!*)(B'=DB*:B.*!F&*M$B*=,B*B!E#)R*DB$U.#!G#&B.%.#Ka!

6K*'%$:#-(%!()*$,>%)G*:B.*!f!'B(g!G#&B.g!Ff!]*),B$z5!EBH=*DB$z5!.=&#,B%5!'(;K!

XK*BH%G%)>B$B,!()*$,>%)G*EBG%!R+&*,!^!'+)B$C,!(=)B!(=)U(B!'%&=,5!'=)B*B,!R+(P!]*DBGCRU!

*('%&=%(B!)#B'[Gz;!!

?()*,(%,! (*G! (B')%,! ]*),B$U,! R#B! $#]*),B$U,! -)B#G%$U,! F'B#'EB#$g! '*)(g! .%,! =$B'*DB%,! B)!

R+&B$]%,!R+(#$(!(*G!'+)B$B=BK;!|B*!-)B,(*(C(P!'+)B$BP!-)B#G%$U,!fE*)&B$(%,!-)B#!'B#'EB#$%!.P!*(,'B)*B5!

$#,!.%,!&*M$B*=,B*B!-)B'D*=,%!$=%!(C)BG%!G#(=!'BD=,BP!'D*=,BGP!B)!*(,*'CGPK;!!

V*B-!-*(!*()*,(%,!R#$&)%,!-*,B'*)(%.*$AB%,!(*B'%G%,!(#:O$B'%,9!,%$B>B'*:B.*5! ()*$,>%)G*:B.*5!

'%$E#)(*EBG*,5! 'D*=,CG%,B! R+&*B5! B$(#)(#',(=*D=G*,5! &#'%$,()=':B.*5! B$(#)*'(CE=G*,5!

'%$E#)(*EBG*,5! >BHB%D%]B.*5! )#'%G-%HB:B.*5! )#-)%&=':B.*5! -#)>%)G*(CE=G*,5! B$(#)*'(CE=G*,5!

(*)-&B,:B-DB$B['=G*,5!BG#),B['=G*,5!&#'%$,()=':B.*5!B$(#)-)#(*:B.*;!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
JJp!

'\510,3(
J;!?(DB'=,!(C)BGg!-*(B',DB$(*!'%$:#-(=*DB%.%!G#$%!*-BR)UM(B,!,B#'B*$(!,='%$')#(B$(B5!'*,!]*DB!

R+(B! D*B'%G*! '%$:#-(=5! B)! $=,(*(C(B5! '=%! (*B! ,'B)B*,B! $=%! .*G! ]BGB$B$]%,! B&U.%,! ,gE%'%,;! {E*B)+,!

[*D(B$B*B!'%$:#-(%!(#)GB$g!FD%(;!5#-5%7'61!^!,=BG(*,5!,=E%'(*,K!*-BR+&B$*!'*B-!R#$&)g!E*BH&g5!M#$'D%!

(#B'B*Gg! B$>%)G*:B.g$#&! B)! -*R)UMB*! )*:B%$*D=G%! *,-#'(g! '*B-! #,GB$z! &#&*Gg.g! .=%! ])B$&MB*G%.#!

'+)CR%.#;!?$%(!'%$:#-(=*DBHG%!-B)G(*'%!G#$B$B$'%!"*):#DB%!T=:O*G-}%5!B&U.*!&*M$B*=,B*B!'CD*!B[!

.*=,GB$U,5!B$(=B(CEB%,!'+)CR%,!-)%:#,%!-=,U,5!%!'%$:#-(=!])B$&MB*G*B!'+)CR*B!#,GB$B*B,!(*G-*!$#!

#G%:B$B,! f,-+&B,!*)!*R,()*'(B!'+)CRB$U! B$(#$:B.*5!R#(!-*])B$&B$U!'+)B$B%!GB$(B,5! .%,! f]CE#$&B$BG*,5!

-*(#B'BG*,!B)!(%,!GB$(B#,!*B['=G*,;!QB!GB$(B,!MB+)%E=B!(=)B!R+(B!,=E%'B*G*5!-#),'*B(%G*!B)!=M'%&=%(*!

'+)B$B%! (=)B$C.#;! 1*R*B! ,E*)R=5! '*&! &UD! (%'BP! '+)B$BP! -)*,B&U(P! B$(#D#'(=*DB$U! &B,'=,B.*! (*)-!G#$%!

'+)B$B%! B)! MB+)%E%5! %! '%$:#-(*,! E#B'(P! (*)C(=G! M#GUD*-B,! F]*B)U,K5! '=)f! MB+)%E*,! (=)B! f,'*B(C(B! B)!

B$(#)-)#(=%(B;!V*B]B5! '+)B$f! D*B'%G#!'%$:#-(=*DB=5! '*B! *=(%)B=,!FeUK5! [B=%! *(E#.=! '%G-%HB(%)B=,!FeUK5!

'=)&*G*,!Fe*K!>%)G=%.*!:>9GL>4@PT(GF;59><BP1F-*]*D!W;!1#OG*$$gK!MB$=(z;!!

6;!c*])B$&B$UGB,!954I36:F<L<FG(BF^>95G(_@<7G5`(9N7>4>5(A6<:ACSB>G!D*B'C(B$*9!

e! '+)B$C.#!-*])B$&B$B=!&*DC'=!(*G-*!'%$:#-(%!(=)B$C,!F>%9/@'K!B)!.%!#,(#(B'*5!%!G=HB'*!k!]*),*,!

(*G-*!G#&B.*!F-*]*D!";!":1=O*$%!(#)GB$g!^!,B=$AB*G*!MB$=(UK!(*G!-#)(#B'(Ba!

e! '+)B$B%! *=(%)B*=,! ,B#'B,! ^! (*B-! =M'%&=%(B! GB$ABP! ,B,(#Gg5! '*&! '+)B$C,! R+(P! '=%! D*RB*=!

,=E%'B*G*,! *&)#,*(=B! FW;! 1#OG*$$%! '%$:#-(=*D*=,! G#$%! '+)B$B%! ,=E%'BG%! G%&#DB%!

5#-5%7'I7%"5%7'!(*B'CG*,Ka!

e! D*R*B!&B&#Dz!)#B'[Gz!F$#(!#,GB$zK!f]*=$*!G=HB'%,!*)!]*),%!'+)B$B%!-*E*&B$BG*,!F(*B'*$(!W;!

1#OG*$$%!BH%G%)>BHG%!G#(%&gKa!

e! '+)B$C.#! *(,'B)*B! E#B'B*! ()C,! #D#G#$(*B! FG#&B.*! ‹! '+)B$C,! ^! '+$%! k! %R.#'(%! -)*,G#! ‹!

'%$:#-(*,Ka!

e! '+)B$B%!'%$:#-(*,!$#,B,'D#B&MB*!EB#$!-#)!(#:O$%D%]B$z!F'%G-%$*EBG%!(#:O$B'PK!-)BHGz5!R#(!

(=)B!B)!.f!*B['B$*$ABg!F'%G#$(=%.*$ABgK!*$%(*:B.g!F*-)*[CGgKa!

e! '+)B$C,!'EB#AB*!f!B$(#D#'(=*DB$f!&B*D%]g!-*,B)B$'(%GB,!]*),B$U,!)*B['%,!-)B#G%$UGB,5!'+)B$C.#!

*-,(=!*)(#>*'(P5!'=D(+)B$BP!'%&P5!$=%)%&P!f!*=(%)B*=,!GB$ABP!,B,(#Gga!

e! '+)B$C,!E#)(B$*G*,!B[!B[-DU,(B$B%!D*='%!-#),-#'(CE%,5!%!AB*!C-*A!,E*)R+,!(*G-*!()C,!')B(#)B.*B9!

B$(#)(#',(=*D=G*,5!>BHB%D%]B.*5!,'B)(B$]B!'D*=,CG%,B!R+&*Ba!

e! '+)B$C,!&*M$*B!(*)-&B,B:-DB$B['*,5!-#)>%)G*(CE=,5!'+)B$C.#!E#B'B*!B)!$#G=HB'B$B*B!'%$(#',(*B!

FEBH=*D=G*,5! #)&EB['=G*,5! *(DB'BG%! *-DB$'CRU,5! $*=.P! B$,()=G#$(P! ^! >BHB$BP! %R.#'(P! *)!

,'=D-(+)P!^!'+)BG*,!B)!-*$;Ka!

e! '+)B$f!&*M$*B!*(DB'(B!]*DB!B)!$#G=HB'*B;!

!
"!$!v3I1.AF%/G1!I%'.:5%M!B3IF#1!B#&%1%R#1!J#4A/31!0..>dee---*5IBB*I.e/:#$#4#1eT#4A/3%!
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X;! @%$:#-(=*D*=,! '+)B$B%! #,GU! ^! '%$:#-(%! B[*'BE*BH&B$BG*,9! ,=(#B'B*$(! '%$:#-(=B! $*=.=,!

-*EB&*D=,! 'B(%,#!G#&B.%,#! B)! (*B-! ,=*'(CEB$*$(! .%! f()*='(f! f! '+)B$B%! ,=E%'BG%! &B,'=),ga!G=HB'B$B%!

'%$:#-(=*D*=,!'+)B$B%!*(E#.=!(%,!'B(%,!G#&B.%,!(#D'B*,B!=M]*),C.#;!

V*B]B5! '*&! '%$:#-(*,! (*-(P! $#*(,B#.*G=! '+)B$B%! ,=E%'BG%! &B,'=),=! B)! '+)B$C,! ]*DU(P! R+(B!

D*B'%G*,!'%$:#-(=*DB=5!(=)B!R+(B!(#$'B$*G%,![B%,!,gDC]%,9!

JK*'%$:#-(%!*)(B'=DB*:B.*!F&*M$B*=,B*B!E#)R*DB$U.#!G#&B.%.#Ka!

6K*'%$:#-(%!()*$,>%)G*:B.*!f!'B(g!G#&B.g!F]*),B$z5!EBH=*DB$z5!.=&#,B%5!'(;K!

XK*BH%G%)>B$B,!()*$,>%)G*EBG%!R+&*,!^!h(B#,B%]B$B,j5!h>%)G*D=,j!$*=.%,!,()='(+)%,!

*(B(B'G=%;!

8;!?$*DBH=%.*$(!G=HB'B$B=,!'%$:#-(=*DB=,!'+)B$B=,!-*,(#RU(*,!-%MB+)B,!f!G=HB'g!B[-DU,(B$B*G#!

D*='#!^!'*B!f!G=HB'%,!F]*),%K!'+)B$f!ME#D]B*G*!B[!'B(P!G#$%!*)!G%',D%!,)BABP!-#),-#'(CE%,!FG=HB'*!

(*G-*! G#&B.*5! ,B=$AB*G*! MB$=(#5! B)! E#B'B*! (*)-&B,:B-DB$B$B*G#! D*='#K;! ";!IB:BDB*$B! -*,B+D%! ()B,!

')B(#)B.=,5!'=)B=%,!=M>B',*E%!'*B-!*B['B*B!&%GB$=%.*$AB=,!'%G-%$=%.*$(!B[-DU,(B$B*G#!G=HB'%,!D*='#9!

>4:37:39G:F<LFB<G! F(=)B$(! %G#$C.#! $#! (B'! B&U.%,! EC,(CG%! #(*-g! *)! '+)B$B%! '%$:#-(%! ,B,(#G%,!

,='+)BGg5!R#(! B)!-*(B#,!'%$:#-(%!'%&P! )*B['g!-#)! ,'B)(B$]*,!G#&B.*,K5! H>^>5L5@>8<! F(C)B$U.*$(!$#! (B'!

*(DB'U.P!>BHB$f!R+Ef!-#)!*(DB'BGg!*)5!-*ECH&MB=B5!'D*=,C(%.P!'D*=,CG%,B!-*&U(B,5!'=)B%,!]*DB!-)B'D*=,C(B!

$=%! fE*B)BP!'%$(#',(P5!R#(! B)!G=HB'B$f! (#*()g!*)!-#)>%)G*$,=,K!R#B! ()#AB*,B,!^! ,'B)(B$]B!9L<FGAB5G>(

CN=<>;!V%'B*!-)B#G%$BP!-DU()*!f!'B(*,!G#&B.*,!R#B!G#$%!,)B(B,!EC',(*!B)!&UD!(%5!.%]!EB#$!]*),%!*)!,=!

]*),=!,=,B.=,BP!#D#G#$(P!$#R#-*'*$'*!G=HB'B$UG,!B&U.%G,!B[)#B'[(B;!!

s;! V#)GB$*,! 6=>/"1,1! ]BG,(*! B[! G#&B.B$B%! '%$:#-(=*D=,! G=HB'%,! *)! ]*),%! '+)B$B%5! &*M$*B!

E#B'B*$AB%! B[-DU,(B$B*G#! D*='#;! V#)GB$*,! f'EU-(*,! S;! S#$#((#}%! 7/"/'%&1'#! ,gE%'%,;! 3M]*),B%!

(#)GB$*,!(*B'C(B$*,!$=,*'*$(!GB$ABP!F)#B'[GU,K!'%&*EBG%!B)!'%G-%$*EBG%!-)B#G%$#,!F'%$')#AB*,!

(#:O$B'*,K;! @%$:#-(*,! ^! B&U.B$B,! -D*$*,! B)!GB$ABP! ,B,(#G*5! %! =M]*),B,! ^! )#B'[GU,! '+)BG%! f)*$'B,5!

)*B['%,! >%)G%,5! '%$:#-(%! f]CE#$&B$BG*,5! -)B#G%$BP! )B$'B$C,;! @B(*B-! (*)B*$(5! =M]*),B,! (=)B! R+(B!

,='=)(*,!:>9GL>4@<>!B)!G>[G:>!M>4F:b;!3M]*),B,!(*G-*!-)B#G%$#5!f'+$B.*$ABg!'%$:#-(g!̂ !,=(#B'(B!'+)B$B=B!

,()='(+)g5! ,='=)(B! MB$=(z;!N! ,()='(+)*!E#B'B*!R+(#$(! B[-DU,(B$B*G#! D*='#5! $#,!]*DE%.*G*!$#! (B'! *-B#!

]*),B$f5! R#(! B)! =M]*),B$f! )#H=D(*(g! F*-B#! (*B5! '*,! C)*! B)! ]*),*,5! B)! $#! (B'! ]*),*,K;! @D*,B'B$B*G#5!

'%$E#$:B%$*DB*G#! G=HB'%,! D*='#! &UG#,B%! f! B[-DU,(B$B%! D*='%5! '%$:#-(%! ,gE%'*,! B)! (%! ]*DBGCR#,!

&*M$B*=,B*B!$#')#B-B*G*;!!

"M@<7G>G!A7<(BF^>95G(9N7>4>5( 73>9OBS;!T*=]=Gg!'+)B$BP! DC&B! *$%(*:B.%,5! &*M$*B! $B#'=%!

$#,=,B.=,B%,!,=!(=%5!'g!]B)&BG#5!*)R*!(#',(#!)*[%G*!EB#$*5!%!]*D=(B$B*G#!'+)B$C.#!(%!$#]B)&BG#!F]*),%!

'%&*B,K!*)!$#G*(%G#!FEBH=*DB$B*B,!'%&*B,K;!V*&!=M]*),B,!'*DR*!R+(#$(!*-B#!(%'f!'+)B$B%!-*(C)BGg5!'*B!

*$%(*:B.%.#!*-)*[%G*!GB$(B,!*B['B*B!=M'%&=%.*G*!]*D=(B$B*G#!'+)B$C.#!B)!C)*!'=%!*)AB*=!,U'GB$]%!

*('%&*EBG%;!3M]*),B,!^!'%G=$B'*:B.%,!-)B#G%$U5!,'*(B$*$(B!B[,BP,(B!'=%!(B',D#,$z!'+)B$B%!F)#B'[GU,K!

MB$=(z;!<B,!*(,-B$&B!G=HB'%,!'+)B$B%!EB,=Gg;!!

!
JJb!

_;!@%$:#-(=*D*=,!?;!"*(=D#EBAB+(U,!G=HB'%,!'+)B$B%!'+)CR*B!R+&B$]*! (%'B*!'%G-%$*EBG%!

-)%:#,%! ,#'*9! >%)G=D=%.*G*! B&U.*5! (=%G#(! .B! '%$:#-(=*DBH=%.*G*! ,=(#B'B*$(! G=HB'B$B%! ]*),B$B%!

'+)B$B%! B[)*B['g! MB$=(#! FG#&B.*K5! E#B'B*$AB*! B[-DU,(B$B%! D*='%! B)! =M]*),B%! (#)-U.#5! ]*D=(B$*B!

f]CE#$&B$*G*,!G#$%!'+)B$C,5! -*,B(#D'B*$(! 'B#'EB#$g!'*)(g! R#$&)P! R)=%MP! (=)B$AB*,5! R#(! ,'B)(B$]*,!

-)B#G%$#,;!

c)B,(*(C(*,! '%G-%$*EBG%! -)B$:B-*,! C)*! )BH%GB$B,5! .%! E#'(%)B=,! $=')#B-(*,! B[! R#$&)=G%! f!

'%$')#(=Gg;!

`;!?;!"*(=D#EBAB+(U,!'+)B$B=%,#!'%$:#-(=*D*=,!G=HB'%,!F]*),%K!'+)B$B%!f]CE#$&B$BG%!R+&*B!

C)*9!

JK!DB(#)*(+)B$B%!(#',(%!()*$,>%)G*:B.%,!f!]*),g!B)!%R.#'(=,9!B$(#)*'(CEB!]*),%!B$,(*DB*:B.*!hi=(!0!

DB'#!D%$]!d*D',!*$&!)*B$j!F67JbKa!

6K!*=]*DP!fE%'*DBH*EBG*,!-*,B(#D'B*$(!)#(%)B$#,!G=HB'%,!>%)G*,!^!B$(#)*'(CEB!]*),%!B$,(*DB*:B.*!

B)!-#)>%)G*$,*,!h?$(O)%-%]#$B:!:%GG=$B(B#,j(F6767Ka!

XK!)*&B.%!&%'=G#$(B'%,!-.#,U,!'*B-!G=HB'B$B%!'+)B$B%!'%$:#-(*,!h1B$%!'*$AB*j(F6767Ka!

8K!G%(#),! fE*BH&MBP! )#-)#H#$(*:B.%,!G=HB'B$UGB,! -)B#G%$UGB,! '+)B$C.#e$BG>%$B.%.#! h2BG>P!

,%&*,j!F6767Ka!

sK! G=D(BG#&B.B['=G*,! '*B-! -*])B$&B$U! '%$:#-(%! )*B['%,! >%)G*! EB)(=*DB*G#! G=HB'B$B*G#!

-#)>%)G*$,#!h4C$(O!-%)$j!F6767^676JKa!

_K!G*(%G*,!]*),*,!,#*$,#!]*),%!*'B$B*G,!h?'(*,j(F676JKa!

pK!)#GB',P5!'*B-!,'B)(B$]%,!'%$:#-(%!)#-)#H#$(*:B.P5!-*$*=&%.BG*,!()B.P!&*DBP!'+)B$C.#!h**e**j(

F676JKa!

`K! EBH=*DB$BP! &=%G#$P! B$(#)-)#(*EBG*,! $##]HB,(=%.*$AB*G! ]*),B%E*BH&MB=B! ,='=)(B! '+)B$C.#!

h"=,B:!>%)!"*),j!F676JKa!

bK! D*='BG%5! '*B-! G=HB'B$U,! R+,#$%,! '%$:#-(%5! '%G-%$*EBG*,! '+)B$C.#! h<#B]=! ,=(B$'*(#5!

-)*[%G#!-*D*='(Bj(F676JKa!

J7K! -B)GB$U,! B$,()=G#$(%! >=$':B.%,! &#'%$,()=':B.*! '+)B$C.#! &B&B#,B#G,! @*(#&)%,! E*)-B$U,!

E*)-*G,!hW#',*G#)%$*,j(F6766Ka!

JJK! ]*),%E*BH&MB%! (C)BG*,! #D#'()%*'=,(B$B*G#! '+)B$C.#! h@%$:#-(*,;! @*BG*,! <%$*E%,! )*.%$%!

,*EBE*D&CRU.#!F65s!'G!f!E*'*)=,!$=%!QBDPKj(F6768K;!

V*AB*=! *(DB#'*$(! (C)BGg! -*,(#RU(*5! '*&! EB#$%! =$BE#),*D*=,! (#:O$B'P! )B$'B$B%! $U)*;! VC)BG=!

])f,(%.#!G=HB'%.#! R+(#$(! -*(,! (C)BG*,! B)! -*&B'(=%.*! ]*DBG*,! (#:O$B'*,5! (*&! .P! ]*DB! R+(B! B)! &*=]B*=;!

T*)R%!*=(%)U,!G=HB'%,!'+)B$BP!*$*DBHU.#!]*DBG*!-*,(#RU(B5!'*&!'*B!'=)B%,! (#:O$B'%,!]BGB$B$]%,!*)!

*(,B'*)(%.*5!R#(!&*=]=G*!,'B)B*,B5!-)B'D*=,%G*B!$=%!'+)B$B%!(C)BG%;!!

QB,! G#$B$B,! (C)BG*,! B[! #,GU,! (=)U(P! -*&U(B! ]#)B*=! ,=,B'*DRU(B! [B=%D*B'B$U,! G=HB'%,! B)!

[B=%D*B'B$B%!G#$%!-)%>#,B%$*D*G,5! C-*A!'*B! '*DR*G*!*-B#!G=HB'g!'B(%,#!G#$%! ,)B(C,#;!QB,! &*)R*,!
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-*,B+D%! ]*=,P! M%&C$g! B)! $*=.g! -%MB+)f! f! G=HB'%,! F]*),%K! '+)B$B%! )#B'[GU,! '+)BGg;! V*B-! -*(! AB*!

E*)(%.*GB!(#)GB$*B!BD]*B$B=B!f,B(EB)(B$,!'%$:#-(=*DB%,B%,!G=HB'%,!&B,'=),#!R#B!,'*(B$,!$*=.*,!G%',DB$BP!

(C)BGP!-#),-#'(CE*,;!VB'BG*,B5!'*&![B,! (C)BG*,!R=,!$*=&B$]*,! B)!'B(B#G,!'%$:#-(=*DBg.g!G=HB'g!*)!

G#$g!(C)B$U.*$(B#G,!*=(%)B*G,5!%!(C)U.*G,!B[!'B(P!,)BABP!(*B!R=,!)*'(*,!f!G=HB'%,!,=E%'BGg!B)!R+&g5!

'*B-!*-B#!.g!Gg,(C(B;!T*)R%!*=(%)U!(B'B,B5!'*&![B,!(C)BG*,!f'EU-,!'%G-%HB(%)B=,!R#B!]*),%!G#$B$B$'=,!

B#['%(B!%)B]B$*D#,$BP!'+)CRB$BP!,-)#$&BGP5!)B$'(B,!$*=.*,!-)B#G%$#,5!%!,E*)RB*=,B*!^!f'EU-,!Gg,(C(B!

*-B#!G=HB'%,!'+)B$B%!)#B'[Gz5!&)*G*(=)]B.g!B)!,'B)(B$]=,!'%&=,5!'=)B#!]*D=(B$B*G#!G=HB'%,!'+)B$C.#!

*(,'D#B,(P!-*])B$&B$z!.%!GB$(f;!4'*(B$(B$*![B=%!-%MB+)B=!$*=&%(B,!'*B-!*(,-B)(B#,!(*['=5!,B#'B*$(!,='=)(B!

'%$:#-(=*DP!G=HB'%,!'+)B$B%!=M]*),f!F)#B'[GzK;!
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;;;!(+!3"%$'93!=]<!,!","%&'('3!/%$'*13!;;;!!
j%54I36:5(;<>=BF5(95B65^>:57>[(9N7AC583(+>3:F;583(_ww$(<R`k(<:;38[(<4<L>^S(

?(DB#'*$(![f!(C)BGg!-*)#$](B!B$(#)EB=!,=!,'B)(B$]*B,!DB#(=EBP!'%G-%HB(%)B*B,!F,='=)(*,!R#$&)*,!

'D*=,BGC$*,! EB,B#G,K;! @D*=,BG*B9! '%'Bg! f(*'g! '%$:#-(*,! &*)%! .P! '+)CR*Bq!@*B-! '=)B*GB! '+)B$B*B5!

R#,B)#GB*$(C,!'%$:#-(=q(@%'B%,!-)B#G%$U,!(*B'%G%,q!V*B-!-*(!B#['%G*,!R#$&)*,!-%MB+)B%!(*['*,!f!

*-(*)B*Gg!(#Gg5!R#$&)B!,'B)(B$]P!B&U.P!E*)&B'DB*B!^!-)B#G%$BP!-*$*[=G*B5!$#-*$#B]B*$(C,!$*(+)*DBP!

,'B)(=GP;! Qf! ,'C)BP! ,=&*)%! B)! ,*E%! '+)CR%,! *$*DBHU! ^! '%$:#-(%! f(*'*! G*$%5! '*B-! '%G-%HB(%)U,5!

'+)CR*B;(

?=(%)#B!-)B,(*AB=,!EB#$g!B[!,B+D%GP!'%$:#-(%5!B&U.%,!,*G-)*(P5!-*,B+DB=,!'%$:#-(=*D*=,!'+)B$B%!

,=E%'BG%!G%&#Df5!R=E%!,=&*)C(*,!B)!B[,BP,(*,!'D*=,BGC$*,5!f!'=)f!*(,*'U!Jp!'%G-%HB(%)BP;!@*B-!GB$U(*!

*$',AB*=5!-*])B$&B$B*B!*$*DBHU,!'D*=,BG*B![B#9!*)!'+)U.*G,!'%$:#-(*,!,'B)B*,B!$=%!B&U.%,q!?)!*=(%)B*G,!

-*EC',(*! -#)(#B'(B! ,*E%! '%$:#-(g! B)5! .#B! (*B-5! '%'B*B,! -)B$:B-*B,! )#GB*$(B,q! ?)! .B#! &%GB,B! 'B(P!

'%$:#-(*B,5!B&U.%GB,q!?)!'%$:#-(*,!*-,')B(*B!(=)B!'%'Bg!$%),!f(*'g!.P!'+)CRB$B*G!-)%:#,=Bq(

V*B-!-*(!,E*)R=!-*GB$U(B5!'*&!#]HB,(=%.*!&=!*(E#.P!*$*DBHU,!(B',D*B9(

J;!2=,(*(C(B!F&B*]$%H=%(BK!#,*Gg!,B(=*:B.g;!

6;!c*(B')B$(B5!*)!E#B'B*!G#$%!(C)BG%!G#(=!,='=)(*,!G%&#DB,;!!

QB!*(E#.P!*$*DBHU!,'B)(*!-B)G*.*G!(B',D=B!-*,B#'(B!^!$=,(*(C(B!#,*Gg!,B(=*:B.g!F*$()%.%!(B',D%!R=,!

,B#'B*G*!EUD#,$B=%,#!G#$%!(C)BG%!#(*-=%,#K;(

%5B65^>:57><BG(>OG>[G:<G(9L<FG>BA4<G?(

J;!?)!<=G,5!'*B-!G#$B$B$'=B5!'%$:#-(*,!B)!B&U.*!C)*!(*-*AB%,!,gE%'%,q!<#B!$#5!'=%5!<+,P!$=%G%$#5!.%,!

,'B)B*,Bq!?)]=G#$(=%'B(#!'#DB*B,!,*'B$B*B,;!!

6;!?)!<+,P!'+)CR%.#!'%$:#-(*,!*(DB#'*!'%'f!$%),!E*B&G#$fq!c)*&#&*(#!'=)(B!$*=.g!'+)B$f!$=%!GB$(B#,5!

(*G! (B')P! E#B'BG%! F'+)CR%,K! -)B$:B-%! ,()*(#]B.P! k! ,B,(#GP! FM#GUD*-B*EBG*,5! -)#'%G-%HB:B.*K! *)!

]*D=(B$B%!)#H=D(*(%!E*BH&B$B%!k!EBHB.%,!B)!(B'!(=%G#(!B#['%(#!R+&P!.*G!f]CE#$&B$(Bq!!

X;!<#B!,*'C(=G#5!'*&!'%$:#-(*,!C)*!h(*G!(B')*!G#$B$B$'%!GB$ABP!,B,(#G*!B)!(%!B[)*B['*!'+)B$C.#j5!^!*)!

,=(B'(=GU(#! ,=! (#B]B$B=5! '*&! <+,P! '+)B$B*B! F*)! R#$(! '*B! '=)B#! B[! .PK! '%$:#-(=*D+,q! <#B! (*B-5! '#DB*B,!

,*'B$B*B,!*-)*[C'B(#!-*,B)B$'(g!,='=)(g!'%$:#-(=*DP!G#$%!'+)B$f5!'*B-!'%$:#-(*,!(#$!*(,'D#B&MB*G*,;!

<#B!$#5!()=G-*B!*)]=G#$(=%'B(#5!'%&UD!G*$%(#5!.%]!$U!EB#$*,!B[!<+,P!'+)B$BP!$U)*!'%$:#-(=*D=,;!

8;! <#B! ,*'C(=G#5! '*&!'%$:#-(=*D=,! '+)B$C,! C)*! ,=E%'U.=B! ,=-)*$(*G*,!'+)B$C,! F'*B! '%$:#-(*,! C)*!

,=E%'B*G*,!k!-#),'*B(%G*,!]*D=(B$B*G#!'+)B$C.#K5!-*,B&*DB$'B(#!EB#$=!*)!'#DB*B,!,*E%!F*)!'B(%!'+)U.%K!

GU],(*G*B,!'%$:#-(=*DBP!'+)B$BP!-*ECH&MB*B,;!

s;!?)!&%GB(U,!B&U.%GB,5!'=)B%GB,!h=M!G#$%!'+)B$B%!)BRPj!&*DB$*,B!'B(B!G#$B$B$'*Bq!?)!<=G,!(*B!f&%G=5!

*)!EB,B['*B!$#q!@%&UDq!
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_;!?)! '=)&*GB! $*=.g! '+)B$f! f'EU-BG=B! B#['%(#! 'B(P!G#$B$B$'P! '+)B$BP! -*ECH&MBP5! ,'*B(%(#! *-B#! .P!

'%$:#-(=,5! 'D*=,%(#! B$(#)EB=5! *)! EB,B['*B! (*B! B]$%)=%.*(#q! <#B! B]$%)=%.*(#5! ()=G-*B! *)]=G#$(=%'B(#!

'%&UD;!

p;! ?)! ,=(B$'*(#! ,=! (=%5! '*&! -B)GB*=,B*! ]BG,(*! '+)B$C,5! %! (B'! EUDB*=! ,=]*DE%.*G*,! .%! '%$:#-(*,5!

-*E*&B$BG*,q!?)!<=G,!&*M$*B!(*B-!$=(B$'*q!<#B!(*B-5!()=G-*B!-*,B&*DB$'B(#!'#DB*B,!-*ECH&MB*B,;!

`;!@B#'5!<+,P!$=%G%$#5!'%$:#-(*,!,E*)R=,!R*B](B$B*G!'+)B$B%!)#H=D(*(=Bq!?)!EB,B['*B!$#,E*)R=,q!

b;!?)! &*M$*B! F<+,P! *)! 'B(P! '+)CR%.#K! -#),'*B(C(*,! '%$:#-(*,! $#(=)B! $B#'%! R#$&)*! ,=!G#$%! '+)B$B%!

(=)B$B=5!]*D=(B$B=!)#H=D(*(=q!

J7;!?)! ,=(B$'*(#! ,=! (#B]B$B=5!'*&! B&U.*!^!GB$(B#,! BG-=D,*,5!%!'%$:#-(*,!^! (*G! (B')*! ,B,(#G*5!'=)B*!

,'D#B&MB*G*!EB#$*B,!*)!'B(*B,!R+&*B,!G#$%!'+)B$C.#!=M'%&=%(*!B$>%)G*:B.*q!<#B!$#5!*)]=G#$(=%'B(#;!

QB%.#!'%$(#',(g!*(,'D#B&MB*$AB%.#!*$*DBHU.#!&*DCE*E%!,'B)(B$]P! DCABP5!*GMB*=,! F6J^_6!G;K! B)!

-*(B)ABP5!,'B)(B$]P!G%'C'DP!R#B!'*)(P!'%G-%HB(%)B*B;!<P!*(,*'CG*B!-*(#B'(B!*$*DBHU,!-)B#&=%,#5!B[!'=)BP!

*(,B)*&%! [B%,! R#$&)%,B%,! *(E#.P! B[E*&%,! FB[E*&*! R=E%! &*)%G*! )#GB*$(B,! 'B#'EB#$%! 'D*=,BG%!

*(,*'CG*B,K9(

QR!TB&MB%.B!&*=]=G*!'%G-%HB(%)BP!*(,'B)B*!B&U.g!$=%!'%$:#-(%!FJJ!B[!JpK;!2#*(,'B)B*$(C,!_!&*M$B*=,B*B!

$#(!$#GU]B$*!*(,'B)(B!B&U.%,!B)!'%$:#-(%!,gE%'P!*)R*!)#(*B!*-B#!(*B!]*DE%.*;!6!B[!.P!)*&B'*DB*B!$=,B,(*(z!

-)B#[!'%$:#-(=*DBHGg!R#$&)g.*!-)*,G#5!6!#G-B)B['*B!-)B#[B$*,B!(*G;!0[!JJ!*(,'B)B*$ABP![B*,!,gE%'*,!B)!

]*DE%.*$ABP!*-B#!(*B!$#(!8!C)*!B[E#&z!,*E%!*,G#$B$#,!B&U.%,!B)!'%$:#-(%!(*B'CG%!>BD%,%>B$#,!fME*D]*,;!

]R!@%$:#-(*,!,E*)R=,!J8!B[!Jp!'%G-%HB(%)BP!FDB'z!X!*)R*!$#,=-)*$(*!.%!)#B'[GU,5!*)R*!*-B#!.f!$#]*DE%.*!

B)!.=%!$#,BE*&%E*=.*!*-,')B(*BK;!_!B[!J8!.*=AB*!*(,'B)(f!(*)-!B&U.%,!B)!'%$:#-(%!B)!$#(!,=]#R*!fE*)&B$(B!

,*EB(=,!)*B['%,!R+&=,5!'*&*!'+)B$B%!'+)BG%!-)%:#,#!&%GB$=%.*!EB#$*,!*)!'B(*,5!'*&*!G=HB'*!(*G-*!

'*B-!G#&B.*5!'*&*!'%$:#-(*,!&%GB$=%.*!)*&B'*DB*B;!p!B[!J8!'%G-%HB(%)BP!,=(#B'B*!'%$:#-(=B!)#B'[Gz5!

(*AB*=! #,GB$U! [B%! 'D*=,BG%! fME*D]*! R+(P! (%'B*9!&*M$*B! '%$:#-(g! '%G-%HB(%)B*B! ,=E%'B*! '*B-!

(#:O$%D%]B$B*B,! ,-)#$&BG*B,! -*])B$&MB*Gg! R#B! ,'D#B&MB*Gg! B&U.%,! FEBHB.%,K! B[)*B['g;! L#GB*$(B,!

*='[AB*=!*=(%)U,!-*(#B'(*B,!-*ECH&MB*B,5!(#:O$%D%]B$B*B!,-)#$&BG*B!C)*!(B'!EB#$*,!B[!&*=]#DB%!*,-#'(P5!

'=)B*B,!]*DB!,'DB,(B!GB$ABP!,B,(#G*;!<#B!'+)B$B%!B&U.*!C)*!EB#$!(#:O$%D%]B$U!^!&B&#DB,!'D*=,BG*,5!*)!.B,!

'%$:#-(=*D=,5!*)!'EB#AB*!f!B$(#D#'(=*DB$f!&B*D%]g!,=E%'U.g5!-*ECH&MB=B5!$#!B[!G=HB'%,!R#$&)=%G#$U,;!

c(>7(pR!?-'D*=,%.#!JJ!B[!Jp!'%G-%HB(%)BP!,=(B'%5!'*&!(=)B!,*E%!'%D#':B.%.#!'%$:#-(=*DBP!'+)B$BP;!s!B[!

JJ! EUD! -*GB$U.%! (#:O$%D%]B$#,! B[)*B['*,5! R#(! &*=]=G*! B[! ,=(B'=,BP.P! -*R)UMU5! '*&! $#,BE*&%E*=.*!

])C$=%.=!'%$:#-(=*DBHG=!F(=)BG*!%G#$C.#5!'*B!'%$:#-(*,!,E*)RB*=!$#B!'+)B$B%!)#H=D(*(*,K5!$#,!'+)B$B%!

G=HB'*D=G*,5!,'*GRU.BG%!)#H=D(*(*,5!#,(#(B'*!C)*!,E*)R#,$U!$#B!'%$:#-(*,;!V*B-!-*(!6!B[!,=(B'=,BP.P!

*-)*[U! *(E#.=,5! '*B! '%$:#-(*,! $=E#&U! '+)CRB$f! -)%:#,g! (*B-! (%DB5! '*&! ]CE%! *(DB'BG%! G#(=!

f]CE#$&B$BG*,!D*R*B!B[')*B-U!-B)GB$f!'%$:#-(g!F(B'!J!'%G-%HB(%)B=,!(#B]U!])B#M(*B!R#,BE*&%E*=.*$(B,!

'%$:#-(%! ,B,(#G%GB,5! '*&! B)! '=)! (*B! $=E#,(PK;! /B,B! Jp! MB$%.%! B)! -*,B&*DB$%! '%$:#-(=*DBP! '+)B$BP!

-*ECH&MB*B,!F,*E%!*)!'B(PK;!

!
J6X!

q(>7(rR(VB'!8!B[!Jp!'%G-%HB(%)BP!(#B]U!EB,B['*B!$#,B&%GB$(C,!$#B!*-)*[CG*B,5!$#B!EB,*!'B(*!B$>%)G*:B.*!

FB$(#)EB=5! '%$(#',(*B,K5! ,DC-B$AB*! =M! G#$%! '+)B$B%! )BRP;! 1B'z! JX! *'(CEB*B! &%GB,B5! 6! -*GB$U.%!

R#,B&%GB$(C,! $#! (B'! '%G-%HB(%)BP5! R#(! B)! 'B(P!G#$%! ,)BABP!G#$B$B$'P!E#B'D*! B)! B&U.%GB,;!V*B-! -*(!

&*=]=G*!-*GB$U.%5!'*&!'+)B$B%!)#H=D(*(*,!EB,!&UD(%!,E*)RB*=!$#B!B&U.*!*)!'%$:#-(*,;!J!'%G-%HB(%)B=,5!

*(,*'C&*G*,!f![f!'D*=,BGg5!-)B,B-*MB$%!E*]B*$(B,!B&U.*,!B)!(%!$#,D#-B*$(B,;!

sR(̀ (B[!Jp!*(,*'U5!'*&!R+$*!B)!(*B-5!B)!(*B-;!8!*(,*'U5!'*&!,'*GR#,C,!&B'(=%.*!EB,=,!,-)#$&BG=,5!f,'*B(*$(!

-*E*&B$BGg;!8!*(,*'U5!'*&!D*B'%,B!])B#M(%!-B)GB$B%!'%$:#-(%5!-)B#[!'=)&*GB!'+)B$f5!.*=!R+$*!$=G*(z!

B)!.%!-*E*&B$BGg;!J!*(,*'U5!'*&!'%$:#-(*,5!-*E*&B$BG*,5!B&U.*!^!$B#'%!R#$&)%!$#(=)B$(C,!)#B['B$B*B;!

tR(b(B[!Jp!*(,*'U5!'*&!'%$:#-(*,!C)*!)#B'[GB$]*,!R*B](B$B%!'+)B$B%!)#H=D(*(%!*(E#.=;!_!*(,*'U5!'*&!R+$*!

EB,*B-;!6!*(,*'U5!'*&!'%$:#-(*,!$U)*!,E*)R=,!B)!$#(=)B!$B#'%!R#$&)%!,=!'+)B$B%!)#H=D(*(=;!

oR(Js!B[!Jp!*(,*'U5!.%]!&*M$*B!R+$*5!'*&!-#),'*B(C(*,!'%$:#-(*,!$#(=)B!$B#'%!R#$&)%!,=!G=HB'%,!'+)B$B%!

)#H=D(*(=!F'B(P!'+)CR%.#K;!V*AB*=!#,GB$U!B[E*&*5!*-(*)(*!&*=]=G%,9!'+)B$B%!'%$:#-(*,!F(=)B$C,K!R#B!

]*D=(B$B,! )#H=D(*(*,! (=)B! (=)U(B! *B['P! )C[f5! (*&*! .f! ]*DBG*! E#)(B$(B! '*B-! ,U'GB$]*B5! -)%>#,B%$*DB*B!

f]CE#$&B$(g;!6!'%G-%HB(%)B*B!*(,*'U5!'*&!,=!(=%!$#,=,B&+)U;!

QnR( Jp! B[! Jp! ,=(B'%! &UD! B&U.%,! *-BR)UMBG%;! V*AB*=! '%$:#-(%! *-BR)UMBG*,! ,='UDU! ]#)%'*B! &*=]B*=!

'D*=,BGP;!JX! B[!Jp!,=(B'%!,=!*=(%)U,!-*,B+DC(=!'%$:#-(%!*-BR)UMBG=5! DB'z!X!-*,B+DU!,*E%!'%$:#-(%!

*-BR)UMBG=,;!J!'%G-%HB(%)B=,!'UDU!'D*=,BGg5!*)!*-,')B(*B!'%$:#-(*,!C)*!(B$'*G*!,gE%'*!*-BR+&B$(B!

G=HB'B$#,!B)!$#G=HB'B$#,!,()='(+)*,;!

*,i-0x(*E*+$#y'($ei*1&'!

?(DB'=,!*(E#.P!*$*DBHz!-**B['U.%5!'*&!'%$:#-(*,5!'+)B$B%!B&U.*!$#(=)B!EB#$%!*B['*=,!

*-BR)UMBG%5!f,B(EB)(B$=,B%!(*)-!$+&B#$%,!'%G-%HB(%)BP;!2%),!-*,(#RBG%,!B)!R#$&)%,!(#$&#$:B.%,5!

&*=]=G*![B*,!,gE%'*,!,=-)*$(*!,'B)(B$]*B5!,*E*B-5!&*M$*B!$#(!)*&B'*DB*B!,'B)(B$]*B;!V*AB*=!

$#*R#.%(B$*5!'*&![B!,gE%'*!'%G-%HB(%)B*G,!C)*!$#!(B'!,E*)RB5!R#(!B)!E#)(*!-#)Gg,(CG%5!ME#D]B*$(!B[!

[BP!&B#$P!-#),-#'(CE%,;(

0[)C['U.%! '#DB! R#$&)B! -)B$:B-*B! F&#(*DB*=! *-(*)(B! *(E#.P! *$*DBHU,! B[E*&%,#K! B)! (#$&#$:B.%,!

F-*ECH&MB=B5!'%$:#-(=*DBH=%(B!B&U.*,!.*=!-)#'%G-%HB:B.%,!,(*&B.%.#5!-)B#[!)*[*$(!'+)B$f5!*)R*!)*&B'*D=,!

$#]*DE%.BG*,!*-B#!B[*$',(B$f!'%$:#-(g5!$#(]B!.%!$#B]BG*,K5!'=)B*B,!)#G&*GB#,B!*=(%)B*B!)#*DBH=%.*!,*E%!

B&U.*,5!-)B(*B'%!,*E%!'+)B$B=%,#!B[!*$',(%!*-]*DE%(=,!'%$:#-(=,;!V*AB*=!-*])B$&B$U!B[E*&*!EB,!&UD(%!

R+(P5!'*&!'%$:#-(g!'%G-%HB(%)B*B!&*M$*B!,=E%'B*!EB#$!'*B-!(#:O$%D%]B$B*B,!,-)#$&BG*B,!])B$&MB*Gg!

R#B!,'D#B&MB*Gg!B&U.%,!FEBHB.%,K!B[)*B['g5!'*,!*=(%)U,!(C)B$U.*GP!(#%)B$BP!&B,'=),P!'%$(#',(#!*()%&%!

EB#$*,D=%',$B['*;! 0[! *$',AB*=! -*(#B'(P! -*ECH&MBP! *B['U.*5! '*&! (#:O$%D%]B$B*B! ,-)#$&BG*B! (U)*! (B'!

EB#$*,!B[!R+&P!'%G-%HB(%)B*=,!GB$ABP!,B,(#G*B!-*,'D#B,(B;!<#B!'+)B$B%!B&U.*!C)*!EB#$!(#:O$%D%]B$U5!'CD*!

#,GB$B,! 'D*=,BG*,5! *)! '+)B$C,! ]*DB! R+(B! D*B'%G*,! '%$:#-(=*DB=5! *)! .B,! 'EB#AB*! f! B$(#D#'(B$f! &B*D%]g!

,=E%'U.g5!-*ECH&MB=B5!#,*$(f!$#!B[!G=HB'%,!R#$&)=%G#$U,;!(
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?(E#.P!*$*DBHU!(*B-!-*(!D#B&%!-*,(#RU(B5!'*&!R*B](B$B,!'+)B$B%!)#H=D(*(*,5!G=HB'%,!,'*GR#,C,5!

.%,!#,(#(B$B,!*,-#'(*,5!'D*=,C(%.%!-*(C)BG*,!EB,!&UD(%!$=]*DB!^!(B'!'#DB!B[!*-'D*=,(P.P!)*&B'*DB*B!D*B'%,B!

'%$:#-(%5!-#)!&*=]!$#]*DE%&*GB!*-B#!#,(#(B$z!)#H=D(*(%!-=,z;!V*AB*=![B*G!)*&B'*DB*G!-%MB+)B=B5!'*B!

'=)B*G*!EB#$!(B'!E*&%E*=.*$(B,!'%$:#-(=5!.*=!C)*!&*=]B*=!$#B!_7!G#(P;!QB!B,(%)B.*!E#&*!-)B#!B[(*'P5!

-)B#!$#,BDB*=.*$AB%!]B$A%5!*)! B&U.*! B)!'%$:#-(*,!$U)*! (*-*AB%,!,gE%'%,;!?=(%)U,! f,B(B'B$BG=5! (*B!^! B[!

#,GU,!,'B)(B$]%,!-)B]BG(B#,!&*DC'*B5!'=)B#5!RU]*$(!D*B'=B5!EB,!&UD(%!,=*)(U.%!B)!&*)%!$#G*Mg!f(*'g!EB#$*,!

'B(*G;!i#(!'%'B=!*(E#.=!,E*)R=5!'*&!&*=]=G*!*-'D*=,(P!'%G-%HB(%)BP!&%GB,B!EB#$B!'B(P!'%$:#-(*B,!B)!

B&U.%GB,5!'+)CRB$B=!-)%:#,=9!(*B!-*&#&*!f,B]BDB$(B!f!)#B['B$B%!#,Gz!B)!,=E%'(B5!'%'B%,!(#G%,![B*$&B#$!

C)*!*'(=*DB%,5!'%'B#!'%G-%$*EBG%!-)B$:B-*B5!G#(%&*B!R+&B$]B;(

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
J6s!

.R'R(.<=S9<(

(2%)UAB*=!-*&U'%(B!,*E%!&*)R%!E*&%E*G,!<%$=B!<=)'+$=B!B)!?$(*$=B!@=AB$,'=B5!-*DC&U.=,B#G,!

G*$#!f!=M]*),f!R#B! .%!)#H=D(*(g5!-)%E%'*E=,B#G,!B)!-*D*B'B=,B#G,!(*&*5!'*B! (%!)#B'U.%;!V*B-!-*(!#,=!

&U'B$]*!,*E%!-B)Gg.*G!G=HB'%,!'%G-%HB:B.%,!&U,(C(%.=B!LBA*)&=B!@*R#DB=B5!'=)B,!C)*!$#,BR*B]B*$(B,!

f'EU-BG%! [*D(B$B,;! 1*R*B! &U'%.=! ,*E%! (UAB=B! /C(*=(=B! ?$(*$=B! "*(=D#EBAB=B5! '=)B,! C)*! G*$%!

])*G*(B'%,!-%DB:B.*!$=%!-*(!]BGBG%!B)![B%!&*)R%!R#!.%!$#R+AB*=!$#(!-)*&U.=,B;!L+(*B!4(*$#EBAB+(#Be

@#DGB:'B#$#B! =M! *'(=*DB*=,B*,! -*,'*B(*,5! S)*MB$*B! T*=$%)*EBAB#$#B! ^! =M! &#(*DB*=,B*B,5! 1B$*B!

2*EB:'*B(#Be"*)(B$#DDB!^!=M!]BDB*=,B*,! B)!-B'*$(B['B*=,B*,;!T)*=]#B! B)!'%D#]#B!"*)(*B!uB$'#D[(#B$!=M!

-*D*B'CGg! B)! -*(*)BG=,! R#B! EB,B#G,! G*$%! &)*=]*G,5! '=)B#! ,*'U5! '*&! *[! ]*DB=! B)! ,=-)*(%! '%&UD!

-*,(*)=%,B=,!-#$'#)B=,!G#(=,!$#]*DU&*E*=!,=,B(B'(B!&*M$B*=;!!

<#B! [B(g! -*&U'g! ,'*B(%! '*,! $%),5! '*,! [B=%! G#(=! )*[%! ,*E%! G#$%! -)%.#'(%! (B)B*G%.%! &*)R%!

&*Df!^!*[!.=,!,=-)*$(=5!-*D*B'*=!B)!.+,!]*DB(#!(*B!-*&*)C(B‡!! !
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2'/+$1/#$,3!3^$1\13!
?$&)B.*=,'*,5!?;5!d"#=,1(,"(2%-/15!/BD$B*=,!&*BDU,!*'*&#GB.%,!D#B&C'D*5!Jbbs;!

?-*$*EBAB#$U5!/;5!h@E*-*,!B)!]*),*,!-%,(G%&#)$B=%,#!B)!$#%G%&#)$B=%,#!G=HB'%,!'+)B$B=%,#9!

,B$#,(#HB.%,!-)%RD#G*j5!67JX;!

O((-9kk$#d;,=;D(kRCD%,kG%',D%nD#B&B$B*Bk*:(*k67JXnJpk*-*$*EB:B#$#;-&>!a!MB+)U(*!676Je7_e7`;!

i*RB$,'*,5!3;5!h"=HB'*5!Q*)+$*,!2*'*,!B)!$=%]%,!#,GU,j5!67J_5!

O((-,9kkddd;GB:;D(kD(kBEC'B*Bk67J_k76kJskG=HB'*e,*)=$*,e$*'*,eB)e$=%]%,e#,G#,ka!MB+)U(*!

67Jbe7_eJX;!

i*)(O#,5!L;5!hVO#!&#*(O!%>!(O#!*=(O%)j5!Jb_p5!

O((-9kk*)(,B(#,;=:,:;#&=k>*:=D(CkS=,(*>,%$ku01"•67J_6;xJ7k)#*&B$],kR*)(O#,;&#*(O;-&>a!

MB+)U(*!67Jbe7_eJ6;!

i*)(O#,5! L;5! E9%( 8%17#-1,+,@,'*( #C( M#"21;( :",',5/@( a11/*1( #-( <61,5?( 4"'?( /-.( 8%7"%1%-'/',#-5!
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-)%G%(#!$#d!-#),-#:(BE#,!%>!,:B#$(B>B:!)#,#*):O;!W%-#>=DDC5!(O#!)#,#*):O!dBDD!-)%E#!=,#>=D!>%)!%(O#)!

*=(O%),!)#,#*):OB$]!:%$:#-(=*D!G=,B:!%)!*)(5!*$&!>%)!)#-)#,#$(*(BE#,!%>!%(O#)!*)(,!B(!dBDD!R#!*!'#C!(%!

=$&#),(*$&B$]!G=,B:!*$&!(O#!d*C,!%>!(OB$'B$]!*R%=(!B(;!VO#!*=(O%)!O%-#,!(O*(!(OB,!)#,#*):O!B$,-B)#,!

:%G-%,#),!*$&!,%=$&!*)(B,(,!(%!R#!G%)#!%)B]B$*D!*$&!:)#*(BE#!*$&!D%%'!>%)!$#d!(%%D,!*,!d#DD!*,!

#$:%=)*]#!:%G-%,#),!(%!,##'!$#d!,%D=(B%$,5!*$&!G%,(!BG-%)(*$(DC5!B$,-B)#,!(O#G!(%!(OB$'!*R%=(!

(O#!G#*$B$]!%>!*!G=,B:*D!:%G-%,B(B%$5!B(,!&)*G*(=)]C!*$&!&B>>#)#$(!:%&#,!(O*(!O#D-!)#E#*D!(O#!G*B$!

B&#*!%>!(O#!G=,B:!B$!B(,!>B$*D!)#,=D(;!0(!B,!*&EB,*RD#!(%!=,#!(OB,!*--)%*:O!*,!*!,(*)(B$]!-%B$(!(%!:)#*(#!

*!:%$:#-(=*D!*>(#),%=$&!FG#*$B$]K!%>!*!G=,B:*D!:%G-%,B(B%$;!
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-$'+01'!
Q(67>3=<GR('5L5(+3W>::5(954I36:F<L>585(B345(B<4>H3G:<G(j'<9>4><>(<6>3(954I36:F<LF8U(B34Pk(

_Qoro(BR`(

1B#(=EBP!'*DR*9!

J;!@%$:#-(=*D+,!G#$B$B$'*B!C)*!GB,(B'*B5!%!$#!)*:B%$*DB,(*B;!<B#!&*)%!B[E*&*,5!'=)BP!D%]B'*!$#]*DB!

-*,B#'(B;!!

6;!L*:B%$*D+,!,-)#$&BG*B!*('*)(%.*!)*:B%$*DB=,!,-)#$&BG=,;!!

X;!2#)*:B%$*D+,!E#)(B$BG*B!E#&*!-)B#!$*=.%,!-*(B)(B#,;!!

8;!u%)G*D=,B,!G#$*,!B[!#,GU,!C)*!)*:B%$*D=,;!!

s;!0)*:B%$*DB%GB,!GB$(BGB,!)#B'B*!E*&%E*=(B,!*R,%DB=AB*B!B)!D%]B['*B;!!

_;!<#B!G#$B$B$'*,!f-=,U.=,!'+)B$B%!*(DB'BG=B!-*'#BAB*!,*E%!$=%G%$z5!.B,!,='%G-)%GB(=%.*!)#H=D(*(g!

B)!-*'*)(%.*!*$',(#,$B=,!)#H=D(*(=,;!!

p;!"#$B$B$'%!E*DB*!C)*!*$()*#BDU!.%!B$B:B.=%.*G*G!-)%:#,=B!$=%!B&U.%,!B'B!=MR*B]BG%;!<%!E*DB*!]*DB!

R+(B!(B'!#]%;!!

`;! @*B! E*)(%.*GB! (%'B#! M%&MB*B! '*B-! (*-CR*! B)! ,'=D-(+)*5! .B#! ,B#.*GB! ,=! EB,*! ()*&B:B.*! B)! )#B['B*!

$=%,#'DP! -)B(*)BGg! [B*B! ()*&B:B.*B5! (*B-! $=,(*(*$(! *-)BR%.BG=,! G#$B$B$'=B5! '=)B,! $#$%)U(P! '=)(B!

G#$%5!-#)M#$]B*$AB%!*-)BR%.BG=,;!!

b;!4gE%'*!B)!B&U.*!C)*!,'B)(B$]%,;!cB)G*,B,!)#B['B*!R#$&)g!')C-(f5!%!*$()*,B,!e!,=&#&*Gg.g!&*Df;!0&U.%,!

f]CE#$&B$*!'%$:#-:B.g;!!

J7;!0&U.%,!]*DB!R+(B!G#$%!'+)B$B*Ba!.%,!C)*!EC,(CG%,B!])*$&B$U.#5!'=)B!]*DB*=,B*B!]*DB!)*,(B!(*G!(B')g!

>%)Gg;!/B,%,!B&U.%,!$#R+(B$*B!(=)B!R+(B!f]CE#$&B$(%,!>BHB['*B;!!

JJ;!0&U.%,!$#R+(B$*B!EC',(*!D%]B$#!(E*)'*;!<%,!]*DB!-*,(+GU(B!MG%]P!$#(B'U(*!DB$'G#5!(*AB*=!B&U.*!

R+(B$*B!(=)B!R+(B!=MR*B](*!GB$(C,#5!'%D!,=,B>%)G=%.*!'B(*;!!

J6;!@B#'EB#$*G!>BHB$B=!(*-=,B*G!G#$%!'+)B$B=B!(#$'*!&*=]CRU!E*)B*$(P5!'=)B#!(%'B=!$#(*G-*;!!

JX;!"#$%!'+)B$C,!]*DB!R+(B!,=-)*$(*G*,!'*B-!D*B&B$B$'*,!B[!G#$B$B$'%!-)%(%!f!MB+)%E%!-)%(g;!V*AB*=!

.B,!]*DB!$B#'*&*!$#-*,B#'(B!MB+)%E%!*)R*!$B#'*&*!$#B[#B(B!B[!G#$B$B$'%!-)%(%;!!

J8;!/B#$%!G#$B$B$'%!M%&MB*B!'B(*G!G#$B$B$'=B!]*DB! ,='#D(B! B&U.P!])*$&B$z5! .#B! .B#! (=)B! (g!-*ABg!

'%$:#-:B.g;!!

Js;!@*&*$]B!.%'B*!>%)G*!$U)*!,*E*BG#!-)*$*[#,$U!=M!'B(g5!G#$B$B$'*,!]*DB!EB#$%&*B!$*=&%(B!R#(!

'%'Bg!>%)Gg!^!$=%!M%&MBP!B[)*B['%,!F)*[C(B$U,!*)!,*'C(B$U,K!B'B!>BHB$U,!(B')%EU,;!!

J_;!<#B!E*)(%.*GB!M%&MB*B!B)!.B#!'CD*!B[!B&U.P!*-B#!G#$g5!(*B!.B#!C)*!G#$*,5!%!$#!DB(#)*(+)*a!,'*BAB*B!

$U)*!G*(#G*(B'*;!!

Jp;!/B,%,!B&U.%,!C)*!G#$*,5!.#B!.%,!,=,B.=,B%,!,=!G#$=!B)!*(B(B$'*!G#$%!'%$E#$:B.*,;!!

! Js7!

*,"32,! '$! *+(,! /%$'*_! ",(Q+$+(8'.,3+! 3"1'/%/'!

-$1(+\'*1'! /'$'1*,.,! 01$&,! /+*1! >! 8,(Q+$+(8+!
-$+3+(/1/',(3! ,(! /Y+! /,-'8! ,Q! /Y+! 1$/'3/'8! $+3+1$8Y!

-1-+$!
J;! S@/61*2/1,1( ,"( >,".L$,2/1;( 2#'%"*1( 26A,&#1( ,"( >/"1#( 2%.,$#$%( J6=>/"1,1bD! c*,'*B(P! :B'D*,!

h"%(#)C,!G#$#j5!/BD$B*=,!)%(=[U5!676Je7`eX7;!k!N,1'%-,->(/-.(9%/",->;(K#2%-(,-(261,5(/-.(1#6-.(

2%.,/(J+%*#-.1#6-.bD!1#:(=)#!,#)B#,!hx%G#$!B$!?)(j5!/BD$B=,!V%d$!W*DD5!676Je7`eX7;!

6;!W=>/"1,1D(66e%.B!(*)-(*=(B$U!G=HB'%,!(#%)B.%,!'%$>#)#$:B.*!h"=HB'%,!'%G-%$*EBG%!-)B$:B-*B9!

'%G=$B'*:B.%,!*,-#'(*Bj5!1B#(=E%,!G=HB'%,!B)!(#*()%!*'*&#GB.*5!6766eJJeJ_;!k!c%*#-.1#6-.;!66$&!

0$(#)$*(B%$*D! "=,B:! VO#%)C! I%$>#)#$:#! hc)B$:B-D#,! %>! "=,B:! I%G-%,B(B%$9! *,-#:(,! %>!

:%GG=$B:*(B%$j5!1B(O=*$B*$!*:*&#GC!%>!G=,B:!*$&!(O#*()#5!6766eJJeJ_;!

X;!W=>/"1,1;(26A,&#1(,"(>/"1#(."/2/'6">,$/D!1LV!)*&B.%!*'*&#GB.*5!6768e7XeJ_;!k!c%*#-.1#6-.9!

261,5(/-.(1#6-.(."/2/'6">*;!1LV!L*&B%!?:*&#GC5!6768e7XeJ_;!

!

-9&2'"18'.,3!/'$'1*,.,!01$&,!/+*1!>!-9&2'81/',(3!,(!/Y+!
/,-'8!,Q!/Y+!1$/'3/'8!$+3+1$8Y!-1-+$!
J;!"*(=D#EBAB+(U5!?]$U!F676XK;(2='+$B$BG*,;!E%/'"#(=6"-/@/1(-"D(uvD(k!3#-+#.*D(VO#*()#!.%=)$*D!

$%;!6p;!

6;!"*(=D#EBAB+(U5!?]$U!F67685!-)BBG(*!-=RDB'=%(BK;!3M]*),B,9!(*)-&B,:B-DB$B$B,!-%MB+)B,!f!G=HB'g;!

1B#(=E%,!G=HB'%,!B)!(#*()%!*'*&#GB.*;!4"'1(%'(7"/H,1D(k!c%*#-.1#6-.;(,-'%".,15,7@,-/"*(0,%K('#(

261,5D(1B(O=*$B*$!?:*&#GC!%>!G=,B:!*$&!(O#*()#;!4"1(%'(7"/H,1;!

(

!

! !
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paper
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! Js7!

*,"32,! '$! *+(,! /%$'*_! ",(Q+$+(8'.,3+! 3"1'/%/'!

-$1(+\'*1'! /'$'1*,.,! 01$&,! /+*1! >! 8,(Q+$+(8+!
-$+3+(/1/',(3! ,(! /Y+! /,-'8! ,Q! /Y+! 1$/'3/'8! $+3+1$8Y!

-1-+$!
J;! S@/61*2/1,1( ,"( >,".L$,2/1;( 2#'%"*1( 26A,&#1( ,"( >/"1#( 2%.,$#$%( J6=>/"1,1bD! c*,'*B(P! :B'D*,!

h"%(#)C,!G#$#j5!/BD$B*=,!)%(=[U5!676Je7`eX7;!k!N,1'%-,->(/-.(9%/",->;(K#2%-(,-(261,5(/-.(1#6-.(

2%.,/(J+%*#-.1#6-.bD!1#:(=)#!,#)B#,!hx%G#$!B$!?)(j5!/BD$B=,!V%d$!W*DD5!676Je7`eX7;!

6;!W=>/"1,1D(66e%.B!(*)-(*=(B$U!G=HB'%,!(#%)B.%,!'%$>#)#$:B.*!h"=HB'%,!'%G-%$*EBG%!-)B$:B-*B9!

'%G=$B'*:B.%,!*,-#'(*Bj5!1B#(=E%,!G=HB'%,!B)!(#*()%!*'*&#GB.*5!6766eJJeJ_;!k!c%*#-.1#6-.;!66$&!

0$(#)$*(B%$*D! "=,B:! VO#%)C! I%$>#)#$:#! hc)B$:B-D#,! %>! "=,B:! I%G-%,B(B%$9! *,-#:(,! %>!

:%GG=$B:*(B%$j5!1B(O=*$B*$!*:*&#GC!%>!G=,B:!*$&!(O#*()#5!6766eJJeJ_;!

X;!W=>/"1,1;(26A,&#1(,"(>/"1#(."/2/'6">,$/D!1LV!)*&B.%!*'*&#GB.*5!6768e7XeJ_;!k!c%*#-.1#6-.9!

261,5(/-.(1#6-.(."/2/'6">*;!1LV!L*&B%!?:*&#GC5!6768e7XeJ_;!

!

-9&2'"18'.,3!/'$'1*,.,!01$&,!/+*1!>!-9&2'81/',(3!,(!/Y+!
/,-'8!,Q!/Y+!1$/'3/'8!$+3+1$8Y!-1-+$!
J;!"*(=D#EBAB+(U5!?]$U!F676XK;(2='+$B$BG*,;!E%/'"#(=6"-/@/1(-"D(uvD(k!3#-+#.*D(VO#*()#!.%=)$*D!

$%;!6p;!

6;!"*(=D#EBAB+(U5!?]$U!F67685!-)BBG(*!-=RDB'=%(BK;!3M]*),B,9!(*)-&B,:B-DB$B$B,!-%MB+)B,!f!G=HB'g;!

1B#(=E%,!G=HB'%,!B)!(#*()%!*'*&#GB.*;!4"'1(%'(7"/H,1D(k!c%*#-.1#6-.;(,-'%".,15,7@,-/"*(0,%K('#(
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J`;!c)*#B(B#,!G#$g!MG%]=,!-*-)*,(*B!,=-)*$(*!(*B'C&*G*,!&*R*)(B#,!'%$E#$:B.*,5!(%&UD!$#,=-)*$(*!

-)*#B(B#,!G#$%;!!

Jb;!"#$%!'%$E#$:B.*,!'#BAB*!G#$%!'+)B$B*B;!!

67;!4U'GB$]*,!G#$*,!'#BAB*!'%$E#$:B.P!,=-)*(BGg5!'#B,&*G*,!G+,P!,=E%'BGg;!!

6J;!0&U.P!,=E%'BG*,!E#&*!-)B#!$*=.P!B&U.P;!!

66;!"#$B$B$'*,!$#]*DB!f,BE*BH&=%(B!,*E%!G#$%!B)!$#]*DB!.%!,=E%'(B5!'%D!.B,!$U)*!=MR*B](*,;!!

6X;!"#$B$B$'*,!]*DB!$#(#B,B$]*B!,=E%'(B!F,=-)*,(B!'B(*B-!$#B!&*BDB$B$'*,K!G#$%!'+)B$f5!R#(!EB,!(B#'!

&UD!(%!$#(#B,B$]%!,=E%'BG%!]*DB!R+(B!B[.=&B$(*,!B[!,*E%!GB$ABP!])*$&B$U,;!!

68;!4=E%'BG*,!C)*!,=R.#'(CE=,;!!

6s;!"#$B$B$'*,! $#R+(B$*B! ]*DB! ,=-)*,(B! ,*E%! -*(B#,!G#$g;! <%! ,=E%'BG*,! $U)*! $#B! ]#)#,$B,5! $#B!

RD%]#,$B,!$#B!'B(P;!!

6_;!"#$B$B$'*,!]*DB!,=E%'(B!'B(P!G#$g!]#)B*=!$#B!,*E%;!!

6p;!"#$%!'+)B$B%!,*G-)*(*!]*DB!*-BG(B!'+)B$B%!G*(#)B.g!*)R*!-)%:#,g5!'=)B%!G#(=!.B,!,='=)(*,;!!

6`;!@*B!'+)B$B%!B&U.*!f,B(EB)(B$*!G#$B$B$'%!]*DE%.#!B)!$=,-)#$&MB*G*!&UD!]*D=(B$U,!>%)G%,5!-)%:#,*,!

EC'&%G*,!*'D*B;!o)*!&*=]![*D=(B$BP!-%E#B'BP5!'=)BP!G#$B$B$'*,!$#]*DB!f,BE*BH&=%(B;!<=%,!]*DBG*!

-*$*=&%(B!'*B-!B&U.*,!$*=.B#G,!'+)B$B*G,;!!

6b;!c)%:#,*,!C)*!G#:O*$B$B,!B)!.%!$#]*DBG*!]*&B$(B;!<B,!(=)U(P!EC'(B!,*E*!#B]*;!!

X7;!"#$%!'+)B$C.#!C)*!&*=]!#D#G#$(P;!4E*)RB*=,B!B[!.P!C)*!-*(C,!*'BE*BH&MB*=,B;!!

XJ;! <#B! G#$B$B$'*,! '+)B$BP! ])=-U.#! $*=&%.*! (g! -*ABg! >%)Gg! B)! '#BAB*! G#&MB*]g5! ]*DBG*! &*)C(B!

-)B#D*B&g5!'*&!G#$B$B$'%!,=G*$CG*,!,=,B.z,!,=!G#&MB*]*;!!

X6;!i*$*DBP!B&U.P!$#]*DB!B[]#DRU(B!])*M=,!*(DB'BG*,;!!

XX;!4=$'=!,=]*&B$(B!]#)g!B&U.g;!!

X8;!@*B!G#$B$B$'*,!-#)!]#)*B!B[G%',(*!,*E%!*G*(g5!.B,!'=)B*!,DB&P!G#$g;!!

Xs;!QB#!,*'B$B*B!'%G#$(=%.*!G#$g5!R#(!$U)*!G#$*,;!

N)B]B$*D%!'*DR*!J\%-'%-5%1(#-(:#-5%7'6/@(4"'b;!
J;!I%$:#-(=*D!*)(B,(,!*)#!GC,(B:,!)*(O#)!(O*$!)*(B%$*DB,(,;!VO#C!D#*-!(%!:%$:D=,B%$,!(O*(!D%]B:!:*$$%(!

)#*:O;!!

6;!L*(B%$*D!.=&]#G#$(,!)#-#*(!)*(B%$*D!.=&]#G#$(,;!!

X;!0))*(B%$*D!.=&]#G#$(,!D#*&!(%!$#d!#w-#)B#$:#;!!

8;!u%)G*D!*)(!B,!#,,#$(B*DDC!)*(B%$*D;!!

s;!0))*(B%$*D!(O%=]O(,!,O%=D&!R#!>%DD%d#&!*R,%D=(#DC!*$&!D%]B:*DDC;!!

_;!0>!(O#!*)(B,(!:O*$]#,!OB,!GB$&!GB&d*C!(O)%=]O!(O#!#w#:=(B%$!%>!(O#!-B#:#!O#!:%G-)%GB,#,!(O#!

)#,=D(!*$&!)#-#*(,!-*,(!)#,=D(,;!!

! JsX!

p;!VO#!*)(B,(„,!dBDD!B,!,#:%$&*)C!(%!(O#!-)%:#,,!O#!B$B(B*(#,!>)%G!B&#*!(%!:%G-D#(B%$;!WB,!dBD>=D$#,,!

G*C!%$DC!R#!#]%;!!

`;!xO#$!d%)&,!,=:O!*,!-*B$(B$]!*$&!,:=D-(=)#!*)#!=,#&5!(O#C!:%$$%(#!*!dO%D#!()*&B(B%$!*$&!BG-DC!

*! :%$,#v=#$(! *::#-(*$:#! %>! (OB,! ()*&B(B%$5! (O=,! -D*:B$]! DBGB(*(B%$,! %$! (O#! *)(B,(!dO%!d%=D&! R#!

)#D=:(*$(!(%!G*'#!*)(!(O*(!]%#,!R#C%$&!(O#!DBGB(*(B%$,;!!

b;!VO#!:%$:#-(!*$&!B&#*!*)#!&B>>#)#$(;!VO#!>%)G#)!BG-DB#,!*!]#$#)*D!&B)#:(B%$!dOBD#!(O#!D*((#)!B,!(O#!

:%G-%$#$(;!0&#*,!BG-D#G#$(!(O#!:%$:#-(;!!

J7;!0&#*,!:*$!R#!d%)',!%>!*)(a!(O#C!*)#!B$!*!:O*B$!%>!&#E#D%-G#$(!(O*(!G*C!#E#$(=*DDC!>B$&!,%G#!

>%)G;!?DD!B&#*,!$##&!$%(!R#!G*&#!-OC,B:*D;!!

JJ;! 0&#*,! &%! $%(! $#:#,,*)BDC! -)%:##&! B$! D%]B:*D! %)&#);! VO#C! G*C! ,#(! %$#! %>>! B$! =$#w-#:(#&!

&B)#:(B%$,5!R=(!*$!B&#*!G=,(!$#:#,,*)BDC!R#!:%G-D#(#&!B$!(O#!GB$&!R#>%)#!(O#!$#w(!%$#!B,!>%)G#&;!

J6;!u%)!#*:O!d%)'!%>!*)(!(O*(!R#:%G#,!-OC,B:*D!(O#)#!*)#!G*$C!E*)B*(B%$,!(O*(!&%!$%(;!!

JX;!?!d%)'!%>!*)(!G*C!R#!=$&#),(%%&!*,!*!:%$&=:(%)!>)%G!(O#!*)(B,(„,!GB$&!(%!(O#!EB#d#)„,;!i=(!B(!

G*C!$#E#)!)#*:O!(O#!EB#d#)5!%)!B(!G*C!$#E#)!D#*E#!(O#!*)(B,(„,!GB$&;!!

J8;!VO#!d%)&,!%>!%$#!*)(B,(!(%!*$%(O#)!G*C!B$&=:#!*$!B&#*!:O*B$5!B>!(O#C!,O*)#!(O#!,*G#!:%$:#-(;!

Js;! 4B$:#! $%! >%)G! B,! B$()B$,B:*DDC! ,=-#)B%)! (%! *$%(O#)5! (O#! *)(B,(! G*C! =,#! *$C! >%)G5! >)%G! *$!

#w-)#,,B%$!%>!d%)&,!Fd)B((#$!%)!,-%'#$K!(%!-OC,B:*D!)#*DB(C5!#v=*DDC;!!

J_;!0>!d%)&,!*)#!=,#&5!*$&!(O#C!-)%:##&!>)%G!B&#*,!*R%=(!*)(5!(O#$!(O#C!*)#!*)(!*$&!$%(!DB(#)*(=)#a!

$=GR#),!*)#!$%(!G*(O#G*(B:,;!!

Jp;!?DD!B&#*,!*)#!*)(!B>!(O#C!*)#!:%$:#)$#&!dB(O!*)(!*$&!>*DD!dB(OB$!(O#!:%$E#$(B%$,!%>!*)(;!!

J`;!N$#!=,=*DDC!=$&#),(*$&,!(O#!*)(!%>! (O#!-*,(!RC!*--DCB$]!(O#!:%$E#$(B%$!%>! (O#!-)#,#$(5! (O=,!

GB,=$&#),(*$&B$]!(O#!*)(!%>!(O#!-*,(;!!
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6s;!VO#!*)(B,(!G*C!$%(!$#:#,,*)BDC!=$&#),(*$&!OB,!%d$!*)(;!WB,!-#):#-(B%$!B,!$#B(O#)!R#((#)!$%)!d%),#!
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!
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J8;!0G-)%EBH*:B.*!)#(*B!(*G-*!G=HB'B$B=!'%$:#-(P!G#$=5!C-*A!'*B!BG-)%EBH*:B.*!C)*!]#)*;!!
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Jb;!?!-B#:#!%>!:%$:#-(=*D!G=,B:!&%#,!$%(!O*E#!(%!R#!:%G-D#(#DC!O#*)&;!!
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>%)(#-B.%$B$B*G!()B%!B)!'(;!

~E#D]B*$(!f!G=HB'B$B%!-*)*HB(*EBG%!>#$%G#$g!R#$&)B*=5!]*DBG*!R+(P!(#B](B5!'*&!(*B!EB#$*!

=$BE#),*DB*=,BP!G=HB'%,! ]CE*EBG%! >%)GP5! '=)B! -B)GB$B=! '%G-%$*EBG%! *':#$(=! B['#DB*!"*$%e

$#"*$%!%R.#'(P!,gE#B'g;! 0,(%)B['*B!'B$(*$ABg!?[e$#?[!,*$(C'BP!])*$&B$z!^!*('*)(%(B! F*):O*B'*K5!

'%G#$(=%(B!FEB&=)*GMB*B5!)#$#,*$,*,K5!-DU(%(B!F$*=.B#.B!D*B'*BK!^!-*)*HB(BHG*,!-*-BD&%!$*=.=!$*)B=!

hE*)(%(Bj;!

!

p(67>3=<GR(%5B65^>:57>[(<69L<FG5G(<:;38<>T(<:G<9AB<>(

%5B65^>:57S(*@4Sl*@43:S(!<MFL>34S(

J;! 0&U.g! D*B'*=! *R,()*'AB=!'+)CRB$B=! BG-=D,=5! %!'%$:#-(g!^! .%!'%$')#(#,$B=! f]CE#$&B$BG=5!

-*ECH&MB=B5!.#B!'+)B$B%!B&U.*!R+(P!-#)(#B'(B!=M&*)%,!#)&EU,!*B&%!-)B$:B-g5!(*B!'%$:#-(*,!^!

.*=!*-BR)UM(*!,B,(#G*5!'*B-!]*),%!*(,-B$&MBP!,gE#B'g!-#)'#D(B!f!G=HB'B$z!,()='(+)g;!V*B!-*AB*B!

B&U.*B!-#)(#B'(B!]*DBG*!,=]*DE%(B!,'B)(B$]P!'%$:#-(P;!
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6;! V*B-5! -*-)*,(*B! (=)B=! ,()='(+)B$f! G%&#Df! F]*),B$f5! E*BH&B$fK! B)! -*,B)B$'(%,! G=HB'B$U,!

(#:O$B'%,!(*B'CG%!,=G*$CGg5!(*&*!B#['*=!.*G!(B$'*G%,!]*),B$U,!G#&MB*]%,;!TB)R*$(!,=!

G#&MB*]*5!MB$%G*5!'*M'B#'!G%&B>B'=%.*,B!B)!-)*&B$B,!'%$:#-(*,5!R#(!(*B5!G*$*=5!$U)*!RD%]*B;!

X;! V*B-;! c*ECH&MB=B5! '+)B$C,! ,(C]B$BP! %)'#,()=B! h/%D=G#$j! ])f,(*,! ,(C]B$BP! B$,()=G#$(P!

]*DE=(U,! '%$,()=':B.%,! -)%-%):B.%GB,5! -#)'#DB*$(! [f! G%&#Df! ,(C]P! &*DB.BG=B5! (*B]B5! ]*),P!

*='[AB=,!E*D&%!B[!*$',(%!-*,B)B$'(*!(#:O$B$U!:O*)*'(#)B,(B'*;!!

8;! @%$:#-(*,!]*DB!R+(B!,=E%'B*G*,!$#R+(B$*B!'D*=,*5!R#(! B)! )#]*!*)!,=E%'B*$(!M%&B$f! (#',(g;!

"*$!f&%GB*=,B!(%'B#!-*ECH&MB*B5!'=)B=%,#!'%$:#-(*,!-#),G#D'B*!fE*B)B=,!)*B['%,!>*'(%)B=,!

^!])*>B'g5!G=HB'B$#,!,()='(+)*,5!M%&B$f!(#',(g;!@%$:#-(=*D=G=!,*EB(*B!-*,BMCGB!/UDCEP.P!

EB&=)*GMBP!B)!L#$#,*$,%!'%G-%HB:B.%,;!c*ECH&MB=B5!3D)B:O%!i)£(#DB%!hy::#!v=*G!R%$=Gj!

FJs8XK5! !i*=&#!I%)&B#))%$&¤!hV%=(!-*)!:%G-*,!,=C!:%G-%,#j!Fm0/!*;K5!*$%$BG%!hy$!D*!

G*B,%$!T#&*D=,j!Fm0/!*;K;!@%$:#-:B.%,!]*DB!R+(B!B)!$#!])B#M(*B!f*=,(%,!,()='(+)%.#5!D*RB*=!

*,%:B*(CEB%,5!,=,B.=,B%,!,=!(*)-&B,:B-DB$B$B*B,!&*DC'*B,5!R#(!,=![B*!,)B(BGB!,=,B&=)B=!)#AB*=;!

s;! {&%G=5! $#,! D#B&MB*! ]#)B*=! ,=E%'(B! '+)B$f;! TMB*=]B=%,B5! '*B! G=HB'*! $U)*! EB#$! .=,DB$B*G!

G*D%$=G=B5!R#(!B)!-)%(=B!,'B)(*,!G#$*,;!!

_;! 2=%D*(! *$*DBH=%.=! 'B(P! *=(%)BP! '+)CRg5! &*=]B*=,B*! ,#$%,B%,! G=HB'%,5! R#(!

,(#$]B=%,B!$#-)*D#B,(B! -)%]%,! B)! -*,B'D*=,C(B5! '*B-! [B=%D*B'B$B*B! *=(%)B*B! -)B,(*(%! ,*E%!

'+)B$B=,;!c)#'%G-%HB:B$B*B!G#(%&*B5!*=(%)B*=,!GB$(B#,!#B]*!$#)#(*B!R+(*!f&%G#,$U!=M!-*(f!

'+)CRB$f!)#H=D(*(g‡!!

p;! "*$!'+)CR%.#!-*,B(*B'%!&=!E*)B*$(*B;!?)R*!B[!*$',(%!(=)B=!'%$:#-(g!B)!.f!-DU(%.=!]*),B$U.#!

-D%(GU.#5! *)R*! -)*&U(%,! &UDB%(B! G=HB'B$U,! ,()='(+)%,! h-)B,B[*='B*j! R#$&)g! '+)B$B%!

'%$:#-:B.g! *$',(CE%,B%,#! '+)CR%,! >*HU,#;! c*E*&B$BG*,! &*M$*B! R+$*! ]*$*! -)*'(B['*,5!

(B#,B%]!*-BR#$&)B$*!'%$:#-:B.g5!(*&!]BG,(*!&)*=]#!,=!.*;!!

`;! V*B! -)B'D*=,%! $=%! '+)CR%,! G#(%&%;! VB')*B! ]*DBG*! ,='=)(B! ,'D*$&P5! ,'*GRP! '+)B$f5!

-*,B)#$'*$(5!,*'C'BG#5! )%G*$(B$#,! )*B['%,!-)B#G%$#,5! (*),B!-)*(z,B*$(! .*=!#]HB,(=%.*$ABg!

()*&B:B.g;!@%$:#-(%!)#B'[GU5!G*$*=5!(%'B=!*(E#.=!$U)*!,E*)RB;!@%$:#-(*,!-*,B&*)%!,E*)R=,!

B)!'D*=,C(%.=B5!B)!*(DB'U.=B!(=%G#(5!'*B!G=HB'%,!'*DR*!G*MB*=!f-)*,(*5!$#=M(#$'*!*(,B)#G(B!B)!

]U)U(B,5!%!=M!$#f-)*,(%!)#H=D(*(%!,DC-B!(*G!(B')*!,='+)BG%!D%]B'*5!-*&#&*$(B!(g!'+)B$f!,=E%'(B5!

-*(#B,B$*$(B!.%!)*B['%,!-)B#G%$#,;!

b;! "*$! &*M$*B! R+$*5! '*&! f&%G*=,! '%$:#-(%! $#-*EC',(*! -*'*$'*G*B! f(*B]B*B! )#*DBH=%(B;!

V=%G#(! 'D*=,C(%.*G,! *()%&%5! '*&! *$%(*:B.*! B)! '+)B$C,! h-)*,BD#$'B*j5! (*AB*=! ,B#'B=! [Bg!

*(,'B)(f!'B#'!fG*$%G*!G*MB$(B;!

J7;!4=(B$'=;!VB'!]*D!,*'CAB*=5!'*&!'%$:#-(=!$#!,'D#B&MB*G*!=M'%&=%(*!B$>%)G*:B.*5!R#(!-*(,!

'%$:#-(*,!D#GB*!.%,!'%&*EBG%!R+&=,;!!

! Jsb!

!

%5B65^>:57>FG(*4=7>FG(e>F7AG(

J;! "*$!(#)GB$*,!h'%$:#-(*,j!EB,P!-B)G*!,B#.*,B!,=!'%$:#-(=*D*=,!G#$%!)*B['*5!'=)B!-*,BMCGB!

-)#$*(*DB$U,! '+)B$B%! B&U.%,! &%GB$*EBG=! -)B#[! ,='=)(%! '+)B$B%! #,(#(B'g5! (;! C;! '%$:#-(=B!

'+)B$C,!(=)B!(*)$*=(B!EB,%'#)B%-*B;!h0&U.*j!C)*!-D*(#,$U,!)#B'[GU,!(#)GB$*,5!)#B['B*$(B,!R#(!

'%'Bg!h$*=.gj!GB$(fa!.B!C)*!'+)B$B%!-*]*DRB$B$'U5!R#(!.%!#,(#(B'%,!$#)#GB*!-)B#!,B#$%,;!

6;! "*$%!'+)CR%.#!R#E#B'!EB,'*,!]BG,(*!'+)CR%,!G#(=;!V*B-5!C)*!-)B#['+)CRB$BP!-*Gg,(CGP5!

R#(!E#$]B=!*-,BR)UM(B!'%$:#-(=*DB*B!^!'+)CRB$B,!-)%:#,*,!,='#DB*!)C['#,$BP!B)!'=)!'*,!D*RB*=!

.*=&B$*$ABP!EBHB.P!=M!-)#'%G-%HB:B$#,!GB$(B,;!

X;! 2#G*$*=5!'*&!#,=!,='+)z,!R#$(!EB#$g!'%$:#-(=*DP!'+)B$f!^!R#$(! .*=!-*(,!$#]*DUAB*=!$U!

EB#$%! (*B-! *-BR+&B$(B;! "*$%! '+)B$B=%,#! $U)*! B&U.B$U,! &%GB$*$(U,;! @%$:#$()=%.=%,B! f!

,G=D'#,$B=,! $B=*$,=,5! '=)BP! D*B,E*! B$(#)-)#(*:B.*! '=)B*! =$B'*DBg! -*(B)(f;! VB',DB*=5! (%'B*!

'D*=,C(%.%!-*(B)(B,!C)*!G*$%!(B',D*,!F%!$#!'%$:#-(=*DB%,!B&U.%,!B[)*B['*K;!

8;! "*$*=5! '*&! '%$:#-(=*DBP! '+)B$BP! -)%RD#G*! &*M$*B! B)! C)*! (*5! '*&! '+)B$B%! h,=E%'BG%!

B$,()=':B.*j!C)*!-*(#B'B*G*!$#!-*AB*G#!'+)B$C.#5!%!'+)B$B%!*-)*[CG#5!-*)(B(+)%,!-)B#)*[=%,#!

B)!'B(=%,#!'+)B$B%!=M)BRB=%,#;!V%&UD!&*R*)!f!]*DEg!$#*(#B$*!$U!EB#$*,!(B')*B!'%$:#-(=*D=,!

'+)B$C,5!'=)B,!G*$%!GB$U(%,!-)%RD#G%,!B[E#$](P;!

s;! T%GB=%,B! (B'! (=%! *(E#.=5! .#B! '+)B$C,! G*$! -*DB#'*! f,-+&f5! -*-)*,(*B! (*)B*$(5! .#B! hD*R*B!

-*(B$'*j;! V%'B=! *(E#.=! ,G*D,=! -*,B&%GU(B! '+)B$B%! =M)BRB*B,;! "*$#! -*(f! [B=%! 'D*=,BG=!

D*RB*=,B*B!.*=&B$*!'%D#'(CEB$U,!-*,gG%$U,!)#B['B$C,5!$#,!-%!.=%!,DC-B!h=$BE#),*D*=,!'+)B$B%!

])B*=AB*Bj;!S*D!$#!'%$')#AB*B!*-B#!(*B5!R#(!*-,')B(*B!*-B#!-*,gG%$z5!(*B-!-*(!,=R.#'(CE=G%!

)*B&g5!,-%$(*$B['=Gg!GU],(=!&B,'=(=%(B!,=!'%D#]%GB,!G#$B$B$'*B,;!

_;! VB#,B%]B$#!-)*,G#!$#B#['*=5!R#(!B)!(#B](B5!'*&!B]$%)=%.=5!R+(P!-#)$#DC]!)*&B'*D=;!/B,%,!(%,!

MB$B%,!]=D*!]*DE%.#!B)5!.#B!C)*!E#)(B$]%,5!#,*$(!)#B'*D=B5!(;!C;!'=)B*$(5!-*,BE*B&#$*;!

p;! "*$%!*(E#.=!'%$:#-(*,!>%)G=%.*,B!'=)B*$(5!%!-*E*&B$BG*,!&*M$B*=,B*B!h[*=$*j!.*=!M#$]B*$(!

f!'+)CRB$B%!-)%:#,%!-*R*B]g;!

`;! c)B'D*=,%!$=%!G#$B$B$'%;!"*$%! B&#%D%]B.%.#!'%$:#-(*,!R#E#B'!$#(=)B! )#B'[GU,;!i#(!C)*!

'%G-%HB(%)BP5!Gg,(*$ABP!*R,%DB=AB*B!-)B#[B$]*B;!@*B!'=)B#!B[!.P!G*$!D*R*B!f&%G+,;!

b;! @B(P! '%G-%HB(%)BP! '+)CR%.#! ^! (*B-;! 4=! (=%! C-*A! &*M$*B! ,=,B&=)&*E*=! *'*&#GB.%.#5! -#)!

'%G-%HB(%)BP!#]H*GB$=,;!"*$%!'+)CR%.#!(*,!=M)*[C(*,!h'%$:#-(*,j!$#!EB,*B!'%$:#-(*,5!]*D!

D*RB*=! '+)B$B%! G#(*>%)*! *)! $#MCGB! '+)B$B%! &#(*DU5! '=)B! ^! *[! $B#'%! -)B#[! ^! ]*DB! DB'(B! B)!

$#-*,(#RU(*;!

J7;!4=(B$'=!,=!*RB#G![B*B,!(#B]B$B*B,;!

!
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%5B65^>:57S(K3<:<(0FIJ43;>\((

J;! 0[! #,GU,5! ME#D]B*$(! B[! (#%)B$U,! -#),-#'(CE%,5! (*B! C)*! ]*$! (*-*(+,! )#B['B$B*B5! R#$(! .*=!

-)B'D*=,*$(C,! EB#$*,! $=%! 'B(%5! M%&C$#! EB#$*,! B[! M%&MB%! hB&U.*j! *-BR+&B$BGP! B)! C)*!

h'%$:#-:B.*j5!R#(!EB,]B5!G*$CAB*=5!*R=![B#!)#B['B$B*B!,*E*BG#!,'B)B*,B5!R#$(!.*=!(*B-!C)*!G*$!

*,G#$B['*B;!@%$:#-:B.*!&*M$*B!fE*)&B.*G*!'*B-!B&U.*5!R#(!G*$!'%$:#-:B.*!)#B['B*!>BHB$U,!

E#B'D%,!-*])B$&g5!(*B!DC]!-*])B$&B$U!,=&#&*G%.B!'+)B$B%!&*DB,5!%!B&U.*!,*E*BG#!C)*!'=)!'*,!

()*$,:#$&#$(*D#,$U5! B[! '*)(%! 'CD*! *,%:B*:B.%,! ,=! cD*(%$%! B&U.P! -*,*=DB%! >BD%,%>B.*;! 0&U.*!

,*E*BG#! DC]! B)! )#B['B*! '*M'g! ]BD#,$B%5! '*M'%'Bg! B[! '+)U.%! EB&*=,! 'CD*$ABg! GB$(f5! %!

'%$:#-:B.*!$#(!,*E%!M%&B$B=!,'*GR#,B=!C)*!DC]!(%,!B&U.%,!>BHB$B,!f]CE#$&B$BG%!R+&*,;!!

6;! V*B-5!G*$%! '+)CR%.#! '%$:#-(*,! B)! '+)B$B%! B&U.*! C)*! D*R*B! ,E*)R+,;!/B,=%G#(! ,(#$]B=%,B!

-)*&U(B!)*[C(B!'+)B$f5!'*B!(=)B=!,=,B'+)=,B!EB,g!-)#'%G-%HB:B$z!G#&MB*]g!̂ !]*),B$z!,()='(+)g5!

&)*G*(=)]B$#,! ,:O#G*,5! B[,B$*])B$U.=,B! -*$*[B%,! ,(BDB,(B'%,! G#B,()P! '+)B$BP5! ,=)*&=,B!

f&%GBP!])%.BG%!R+&P;!!

X;! VB')B*=,B*B!]*DUAB*=!-*,*'C(B5!'*&!G*$%!'+)B$B*B!'%$:#-(=*D+,5!$#,5!'*B-!(#B]B*=!*$',AB*=5!

EB,=%G#(!,(#$]B=%,B!,=%)]*$BH=%(B!,*E%!GB$(B,;!4=$'=!-*,B)B$'(B!EB#$g!'+)B$f5!$#,!B[!#,GU,!

EB,=,!&*=]G*M!)*[*=! (%'B*!-*(! D%]B'*;!i#(5!-*ECH&MB=B5!G*$%!'+)B$C.#!&EB]=R*G!:O%)=B!

huB$&B$]! (O#! DB]O(j! -*])B$&B$U! GB$(B,! B)! B[! (%! #B$*$(B! '%$:#-:B.*! R=E%! -#)&*)C(B! G*$%!

,='=)(g!&*B$g5!$#(!$#![B*B-!-#)&*)C(B5!%!-#)'#D(B!f!*'*&#GB$U,!G=HB'%,!,>#)g!(*B-5!'*&![B,!

'+)B$C,!,'*GRU(P!,*E%!EB#(%.#5!$#*()%&C(P!DC]!B[)*=(*,!B[!'%$(#',(%;!{![B%!'+)B$B%!'+)CRg!

-*ME#D]B*=!'B#'!'B(*B-5!$#B!]*DR+(!R+(P!-*ME#D]z,!'*,!'B(*,5!$#,B#'B*=!(B#,B%]!,=*)*$M=%(B!

&*B$g!:O%)=B5!-*,B)B$'*=!:#$()B$B=,!G#D%&B$B=,!B)!O*)G%$B$B=,!:#$()=,5!B[!.P!,=&*)B*=!(*G!

(B')*,! &#)G#,! R#B! -#)'UDB*=! (*B! f!GB')%-%DB>%$B$z! >*'(+)g5! (*B-! -*(! $*=&%&*G*! &EB]=R%!

:O%)%!B[&U,(CG%!'%$:#-:B.g;!!

8;! /B#$=!(%'BP!'+)B$BP!(B')B*=,B*B!]*DUAB*=!fE*)&B$(B!,*E%!'+)B$f!,G=B'=B5!EB%D%$A#D#B!B)!]CE*B!

#D#'()%$B'*B!h4D##-d*D'#)j;!c*])B$&B$U![B%!'+)B$B%!'%$:#-:B.*!R=E%!()B$(B!)BR*,!(*)-!)#*D*=,!

B)! $#)#*D*=,! -*,*=DBP! ^! '*B-! $*'EB[*5! '=)B%! '+$*,! C)*! (B')*G#! -*,*=DC.#5! R#(! -)%(*,!

'D*B&MB%.*! '*M'=)! ,*-$#;! V*B! R*$&MB*=! f]CE#$&B$(B! G=HB'B$UGB,! -)B#G%$UGB,5! f! '=)BP!

,G=D'G#$*,!$#,B]BDB$,B=5!R#(!,E*)RB*=,B*!̂ !]CE*B!)#]=DB=%.*G%,!#D#'()%$B'%,!-*$*=&%.BG=;!

yD#'()%$B'%,!)#]=DB*EBG*,!(#$!R=E%!D*R*B!-*-)*,(*,5!^!(B'!)#E#)R*,!B)!&#D#C}=,5!^!R#(!R+(#$(!

(*B!-*&U.%!-*,B#'(B!$%)BGg!)#H=D(*(g5!$#,!(*B-!R=E%!()B$*G*!)BR*!(*)-!*'=,(B$B%!B)!,B$(#(B$B%!

]*),%5!'*B!-*(,!'D*=,C(%.*,!$#R#,=E%'B*5!'*B-!B[!(B')P.P!,'*GR*!*'=,(B$B*B!B$,()=G#$(*B!B)!

'=)! -)*,B&#&*! #D#'()%$B'%,! -*$*=&%.BG*,;! @*B-! ,=-)*(*=! B[! 'D*=,C(%.P! )#>D#',B.P5! G*$!

-*EC'%!f]CE#$&B$(B![Bg!'%$:#-:B.g! B)!EB,B!-*.=(%!(g!*(B()+'BGg!$=%!)#*DCRU,!R+&*GB!.%.#;!

V*B-!-*(!C)*!G*$%!-#)>%)G*$,*,!>%)(#-B.%$=B!hT*B'(*,e]*),*,eR+(B,j!^!.B,!B[!(B')P.P!EB,*,!B)!

! J_J!

C)*! -*)#G(*,! '%$:#-:B.*9! -*,B(#D'=,! fE*B)B=,! &*B'(=,! B[]*=(B! ,'B)(B$]=,! >%)(#-B.%$%! ,(C]P!

(#GR)=,5![B,!'%$:#-(*,!$#(!R#!*$%(*:B.%,!R=E%!EB,B#G,!]#)*B!,=-)*$(*G*,;!!

s;! 1*R*B!f&%G=;!"*$!-*(B$'*!,=MB$%(B5!'*,!,DC-B!=M!G*$%!GU],(*G%!*)R*!(B#,B%]!,U'GB$]%!

'+)B$B%5!'*B-! .B,!R=E%!'=)B*G*,5!'%',! .%!,='+)BG%!)#:#-(*,;!V*B-!-*(! (*B!&=%&*! BG-=D,g!

'=)(B5!$#,!G*$%!-)%(*,!*=(%G*(B['*B!,(#$]B*,B!-#)>)*H=%(B!,=MB$%(g!'%$:#-:B.g!B)!-#)'#D(B!f!

G*$%!'+)CR%,!-)BHGz;!!

_;! 0[!(B')P.P!_7^p7!-)%:#$(P!G*$%!'+)CRB$B%!&*)R%!,=,B&#&*!EB#$!B[!'B(P!'+)B$BP!*$*DBH*EBG%;!

@*&*$]B! &%GB=%,B! ,%$%)BHG=! B)! C-*A! GB')%-%DB>%$B.*5! (=)B=! *(,B,-*=,&B$=,B! R#]*D#,!

,()*B-,$BP!*-B#![B*,!(#:O$B'*,5!$#(!EB#$g!&B,#)(*:B.g5!(*B-!-*(!$#G*M*B!fE*B)BP!'+)B$BP;!c)B#[!

-)*&U&*G*! )*[C(B5! EB,=%G#(! -#)E#)AB=! EB,g! [Bg! DB(#)*(+)g5! ,(#$]B=%,B! *()*,(B! &*)! $*=.P!

'+)B$BP5!B#['*=5!'*,!R+(P!*)(BGB*=!(*G5!'g!$%)B=!-*&*)C(B5!*)R*5!.#B]=!$#(=)B=!B&U.P5!B#['*=!

'+)B$BP!)#B'B*G*B!B$,()=G#$(P!,=&UAB*B5!&*M$B*=,B*B!(*B!-)*D*=MB*!D#&=,;!!

p;! ~B$*=! '%G-%HB(%)B=,5! '=)B#! &B)R*! R+(#$(! (*B-! ^! B[! -)*&MBP! -*)*[%! '+)B$f5! %! -%! (%! R*$&%!

*()*,(B5!'*B-!.f!-*E*&B$(B5!'%'B*!.%!GB$(B,!B)!(;!(;5!R#(!G*$!(*B-!$#R+$*5!'*B-!(B'!*(EB)'[AB*B!^!

EB,=%G#(!-)*&#&=!$=%!-*E*&B$BG%5!.*=!$#-)B,BG#$=5!'*&*!-*,'=(B$f!'*)(g!)*[B*=!'+)B$f!B)!

(B'! -%! (%! ,=]*DE%.*=5! 'g! .B,! )#B['B*;! "*$! -)*&MB%.#! -*E*&B$BG%5! '%$:#-:B.%,5! B&U.%,!

,=]*DE%.BG*,!,=>D#)=%.*!D*R*B!&*=]!*-B#!'+)B$B%!&)*G*(=)]B.g!B)!,'*GR#,f5!(*B!-*D#$]EB$*!

&*)Rg5!(*&!B)!(%DB*=!]#)B*=!&B)R,B=!(%'B*!(E*)'*;!!

`;! 4=$'=!-*,*'C(B5!$#,!(*B!(B')B*=,B*B!-)B'D*=,%!$=%!'%G-%HB(%)B*=,!*)!$#(!$=%!-*(B#,!'+)B$B%5!

.%!GB$(B#,5!'%$:#-:B.%,;!"*$%!GB$U(=%,#!'+)B$B=%,#!'%$:#-(*,! (B')B*=,B*B!-*&*)U!&B&#Dz!

f(*'g! '+)B$B%! )#H=D(*(=B5! ,=! 'B(%'B=! '%$:#-(=! *)R*! R#! .%! '+)B$B*B! (=)U(P! 'B(%'f! ]*D=(B$f!

-*EB&*Dg;!!

b;! V#'%! G*(C(B! B)! ]B)&U(B! (%'BP! '+)B$BP5! '=)BP! *$%(*:B.%.#! -#),'*B(C(*,! '%$:#-(*,! D*R*B!

,=&%GB$%5! %! f]CE#$&B$BG*,! *()%&U! EB,B['*B! 'B(%',! B)! $#f(B'B$*G*,5! R#(! $#! (*B-! &*M$*B5!

-*,B(*B'U!E%,!'#DB!(%'B#!'+)B$B*B;!!

J7;!c*$*[B*B!*(,*'B*=!-B)G*G#!'D*=,BG#;!V*B-5!*-,')B(*B!G*$!*()%&%5!'*&!'+)B$B%!OB#)*):OB.*!

C)*!(%'B*!^!B[!-)*&MBP!*(,B)*$&*!B&U.*5!-B)GB$B,!BG-=D,*,!'+)B$B=B5!%!(=%G#(!B#['%G*,!(*G!

(B$'*G*,!'%$:#-(*,5!'*B-! [Bg! B&U.g! B[-BD&C(B;!2#MB$*=5!'*B-!&B)R*!'B(B! '%G-%HB(%)B*B5! R#(!

*,G#$B['*B!G*$%!'+)CRB$B*G#!-)%:#,#!EB,'*,!EC',(*!R+(#$(!(%'B*!(E*)'*;!!

!

%5B65^>:57>FG(054<G(0F79N4<G(

J;! 2#$*=&%.=!M%&MB%!h'%$:#-(*,j;!"*$!EB,B['*B!=M(#$'*!hB&U.%,j;!

6;! i+$*!EB,*B-;!0)!(*B-5!B)!'B(*B-;!c)#'%G-%HB:B.*!EB,=%G#(!-)*D*BGB!-)B#[!(B')%Ez!^!-*(B')B$(*,!

>*'(*,;!
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X;! "#$B$B$'%!GB$ABP!,B,(#G*;!N';!/*&B$=!(*B!h'+)CRB$B=!'%&#',=j;!i#E#B'!$U!EB#$*,!B[!G*$%!

'+)B$BP!$U)*!])C$*B!'%$:#-(=*D+,5!$#,!G*$%!,=-)*(BG=!'%$:#-(=*DB,(*B!B&U.g!,(*(%!-B)GB*=!

,'*GR#,B%!-*EB)[B*=,!#,(#(B'%,;!N!G*$!-*(B$'*!,'*GR#,B%!-*EB)[B*=,!#,(#(B'*;!

8;! 4(#E#! L#B:O5! hID*--B$]! "=,B:j5! cOBDB-! SD*,,5! h"=,B:! B$! uB>(O,j5! i*:O5! hVO#! x#DDe

V#G-#)#&!ID*EB#)j;!

s;! 4(#$]B=%,B!$#,B&%GU(B5!$#,!(*B5!G*$%!f,B(B'B$BG=5!]*DB!,='D*B&B$(B5!*-]*=(B!*$',AB*=!D*B'%;!

_;! T%GB=%,B;!/*]B=;!@*)(*B,!*(EB)*B;!2#B]$%)=%.=;!

p;! 2#,=(B$'=;!i+$*5!'*&!-)*&MB%.!C)*!,'*GR#,C,5!-%!(%!D#B&U.*,!*)!%)]*$BH*(%)B=,!-*)#B'*D*=.*!

.*G!-*E*&B$BG%;!V=%G#(!*(,B)*$&*! (%'B#!'+)B$BP!-*E*&B$BG*B!'*B-!h?=',%! D=B(*,j! F*)R*!

h~B+)U.BG*,! f! &*$]%)*BMB%! &C&MB%! *=',%! D=B(gjK! *)R*! @;! c#$&#)#:'B%! D#]#$&*! *-B#!

hWB)%[BG%,j!-*E*&B$BGg;!

`;! /B,%'Bg;!V=)B!G*$B-=DB*:B$z! f(*'g;! c*&#&*! h-*)&=%(Bj! '+)B$f! (B#G,5! '=)B#!GU],(*! (%'B=,!

'+)B$B=,! h-B)'(Bj;!/B,B['*B! *()BR%.*!'+)B$f!$=%!*=&B(%)B.%,5!'=)B!$B#'*&*!h$#-#)'*j!G#$%!

-*]*D!*-)*[CGg;!

b;! /04?T?;!0)!$#(=)B!(=)U(B;!c)BBG=!(*B!'*B-!M*B&BGg;!

J7;!@*B-!,*'B*=!*$',AB*=!^!G*$!=M(#$'*!B&U.%,5!.%.#!(#D-*!EB,'*,5!'*,!C)*!B'B!k!=M!'+)B$B%;!

(

%5B65^>:57>FG(0FL>FG(*@L>4G9<G(

J;! 0&U.*! B)! '%$:#-(*,5! G*$%! ]*DE*5! ,'B)(B$]B! )#B['B$B*B;! @%$:#-(*,! '*B-! '+)B$B%! ,()*(#]B.P5!

'%G-%$*EBG%! -)B$:B-%5! #,(#(B'%,5! ,(BDB,(B'%,5! fE*B)BP! '%$(#',(P! *-ME*D]*! B)! >%)G*EBG*,5!

,#D#':B.*! #]HB,(=%.*! -)#'%G-%HB:B$B*G#! -)%:#,#! *)R*! -)B#[! fM#$]B*$(! f! .f5! B&U.*! ^!

-*,gG%$B$B*G#!DC]G#$C.#!#]HB,(=%.*$(B!*R,()*':B.*5!(*AB*=!'*)(=!B)!,*E%(B['*!'%$')#(CRU!

.g! ,=E%'B*$AB*G! B$&BEB&=B5! -*,B)#B['B*$(B! &E*,B$B%! BG-=D,%5! B$(#$:B.%,! B)! -*,B)B$'BG%!

-*EB&*D=;!

6;! QB=%!G#(=!'*M'*B-!EB,*!(*B!*()%&%!,=,BDB#.z!f!EB#$g5!EB#$(B,g!-)%:#,g;!i#(!-B)G*!EB,!&UD(%!

D#B&MB=! *-,B)#B'[(B! B&U.*B! '*B-! 'D*=,BG=B5! 'g! EB,! &UD(%! $%)B=! -*,*'C(B5! (=%G#(! G*(#)B*DB!

]*),B$U!B[)*B['*!C)*!(*),B!*(,*'CG*,!^!h(*B![(*Bj;!?)R*5!'B(*B-!(*)B*$(5!]*),B$U!B[)*B['*!(*G-*!

*R,()*':B.%,!f,gG%$B$BG=;!V*&*!#B$*!EB,'%!'%$:#-(=*DBH*EBG*,!^!'%G-%$*EBG%!-)B$:B-%5!

G#&MB*]%,! -*(#B'BG%5! &C&MB%5! 'B#'B%5! B$,()=G#$(=%(U,5! &*DB$*B! #,(#(B'%,5! &)*G*(=)]B.%,5!

>%)G%,!-*B#['%,!B)!,()*(#]B.%,;!

X;! "*$*=5! '*&! #]HB,(=%.*! (*G! (B')*,! '%$:#-(=*D=G*,;! V*)'BG5! '+)B$B=%,#! hu)*]G#$(*B!

&EB#Gj!*)!,(C]B$BP!'E*)(#(#!h;;;j;!T=!*(DB'U.*B!Fhu)*]G#$(*B,!&EB#GjK!*)R*!&EB!*$,*GRDBP!

])=-U,!Fh;;;jK!])%.*! B&#$(B['*,!*)R*!D*R*B!G*M*B!-*'#B,(*,!-*)(B.*,;!V*B]B!*='[(B,5! )B(GB'*5!

O*)G%$B.*! C)*! EB#$%&*! (B#'! EB#$%.#5! (B#'! 'B(%.#! -*)(B.%.#5! (*AB*=! ,'B)B*,B! D*B'*,! ^! '*&*!

! J_X!

G#&MB*]*! C)*! #',-%$=%.*G*;! V%'B=! *(E#.=! ^! *,B$:O)%$B['*,! G%$%(#G*(BHG*,! ,='=)B*!

]*DBGCRz!*(,B)*,(B!()#AB*G!h$#MB$%G*.*Gj5!-*,D#-B*$(!-B)GB$#,!.%!-)B#M*,(B,;!

8;! 1*!"%$(#!o%=$]5!hI%G-%,B(B%$!ˆpj5!Jb_7a!hVO#!x#DD!V=$#&!cB*$%ja!hV)B%!>%)!4()B$],j;!

s;! QB=%!G#(=!]*DR+(!$#R+(B$*B;!@B(*!E#)(=,5!$#G*$*=5!'*&!B&U.*!]*DBG*!&*DB$(B,!'B(*B-5!$#]=!

-#)!G#$%!*)!'B(%'f!'+)B$f;!4*E*BG#!B&U.%,!&*DB$BG*,B,!]*DU(P5!G*$%!]*DE*5!#]HB,(=%(B! (B'!

'*B-!hB&U.%,!*-BR+&B$BG*,j;!!

_;! 2#B]$%)=%.=!^!]#)RB=5! (%&UD!$#'D*=,*=!B$(#)EB=!B)!$#,'*B(*=5!R#(! .#B! (#$'*!(*B!&*)C(B5! (%.#!

B$>%)G*:B.%.#!&%GB$*!D*RB*=!$#!'%$:#-(*B5!%!'#DB*,!DB$'!.P;!

p;! V*B-5!,=(B$'=;!@*&!B)!-*,'=(B$B,!&*)R*,!hT*C&)#*G#)j;!

`;! "*$*=5!'*&!(=)B5!B)!$#G*Mg;!V*B!C)*!,E*)RB!$=%)%&*!,=(#B'B*$(B!]*DBGCRz!f!'%$:#$()=%(#,$f!

'+)B$B%!-*MB$BG%!'#DBg;!

b;! V=)B!(B#'!R#$&)%5!'B#'!C)*!-#),'*B(C(*,;!

J7;!4=(B$'=!J77!-)%:#$(P;!

!

%5B65^>:57S(0F:<(.7<4FLA:S(

J;! {-)*,(*B! ,gE%'g! hB&U.*j! E*)(%.=! *-BR+&B$(B! -B)G*.*B! GB$AB*B5! R#$&)*B5! -*G*(B$#B5! $#!

&#(*DBH=%(*B!'+)B$B%!'%$:#-:B.*B!*-BR+&B$(B;!!

h@%$:#-:B.*j! *)R*! h'%$:#-(*,j! E*)(%.=5! '*B! '+)B$B%! B&U.*! .*=! C)*! B[EC,(C(*5! ,'B)(B$]%,!

-*)*G=HB'B$U,!*)R*!G=HB'B$U,!&*DC,!(=)B!(*)-=,*EB%!-)B'D*=,%GCRU,!)C[B=,5!'(;!!

6;! T*M$B*=,B*B!(*B-!^!(*B!R+$*!*R,()*'(=,!G=HB'B$B,!,'*GR#,C,!*)R*!$#G=HB'B$U!'%$:#-:B.*5!

'=)B%.#!]*),g!$*=&%.=!'*B-!G#&B.g!'%$:#-:B.*B!-#)(#B'(B!k!)#*DBH=%(B;!

X;! @*B!'=)B=%,#!G*$%!'+)B$B=%,#!'%$:#-(*,!C)*!D*R*B!,E*)R=,5!R#(!(*B!$B#'*&*!$U)*!EB#$B$(#DB,!

*)!&%GB$=%.*$(B,!-*)*G#()*,;!@+)B$B%!G=HB'*D=G*,!G*$!EB,*&*!B[DB#'*!#,GB$B,!=M&*EB$C,;!

8;! c*ECH&MB=B5!'+)B$C,!huj!*(DB#'*G*,!*$(!EB#$%!]*),%5!B['#DB*G*,!B[[+'B,!*(DB'U.=B!])%(B!(B#'!

BD]*B5! 'B#'! .*G!=M(#',! .U]P5! (*AB*=! [B! =M&=%(B,! (=)B! &B&#Dz!G=HB'B$z! -)*,Gz9! 'D*=,C(%.*,!

f()*='B*G*,!]B)&U(B!'B(=,!$#B!]*),%!*='[(B,!-*)*G#()=,;!!

V*B-!-*(!'+)B$C.#!h4d##(!,d#*(j!$#G=HB'B$U!B&U.*!^!EC)*G,!'#DB*GP!)#B'*D*EBGP!')B(B'*!^!

B[)#B['B*G*!B$,()=G#$(P!-*,B)B$'BG=!FE*)B$B*B!-=AB*GB#.B!B)!R+]$*BK5!G=HB'B$#!G#&MB*]*;!

s;! 2#*-BR+&B$AB*=!,*E%!'+)B$BP!'*B-!'%$:#-(=*D*=,!G#$%!-*ECH&MBP;!<=%,#!'%$:#-(*,5!(;!C;!

$#G=HB'B$U!)#B'[GU5!&*M$*B!,E*)RB5!R#(5!G*$*=5!(*B!$#-*&*)%!G*$%!G=HB'%,!'%$:#-(=*DB%,;!

@+)B$B=%,#! huj! B)! h4d##(! ,d#*(j5! (*B-! -*(! h/*$&#$C,j! '+)B$B%! B&U.*5!G*$*=5! C)*! D*R*B!

,E*)RB!B)!*B['B*B!-#),'*B(%G*;!

_;! 1*R*B! f&%G=;! o-*A! B,(%)B$B*B! '%$:#-(=*D*=,! G#$%! F$#! (B'! G=HB'%,K! -*ECH&MB*B;!

V*AB*=![B*$&B#$!f!'+)B$B%!-*(C)BG%!G#(=!$#-#),'*B(%G*,!'%$:#-:B.*,!MB+)B=!]*$!,'#-(B['*B;!
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"*$!*,G#$B['*B!.%,!*()%&%!R#(B',DU,5!(*AB*=!(B')*B!,=-)*$(=5!'*&!.%,!]*DU.%!(*)$*=(B!'+)U.=B!

'+)CRB$B*G#!-)%:#,#;!V%'B=!*(E#.=!,=(#B'(B!]*DBGCRz!'D*=,C(%.*G,!,=,B-*MB$(B!,=!'+)CRB$B=!

-)%:#,=!]*DB!R+(B!-)*,GB$]*;!V*AB*=5!G*$%!$=%G%$#5!(*B!$#(=)U(P!R+(B!$#*(,B#.*G*!'+)B$B%!

-*(C)BG%!&*DB,;!

p;! /B,*&*!̂ !D*='%!(C)BG*,!D*R*B!,E*)RB!'+)CRB$B%!-)%:#,%!&*DB,;!"*$!,E*)R=!,=E%'(B!'%$(#',(g5!

'=)B*G#!*(,B)*,!B)!]CE=%,!G*$%!'+)B$C,;!i#!(%5!'B#'EB#$*,!B$,()=G#$(*,!(=)B!,*E%!()*&B:B.g5!

'=)Bg!'%G-%HB(%)B=B!(*B-!-*(!,E*)R=!,=E%'(B!-)B#[!,='=)B*$(!'+)B$f!F$#R+(B$*!.%,!(z,(B5!]*DBG*!

-)B#[(*)*=(Ba!$#MB$%.BG*,!R#(!'=)B=%!*(E#.=5!G*$%!$=%G%$#5!^!,(C]B=,!k!()+'=G*,K;!

`;! i+$*!B)!(*B-;!@*)(*B,!E*BH&=%(U.#!-B)GB*=,B*!*(,B)*$&*!*R,()*'(=,!,'*GR#,C,5!'=)f!B[)*[*=;!

0)!(B'!*(,B)*&=,!'+)B$B=B!*,%:B*(CEB$B=!R+&=!B#['*=!(B$'*G%!-*E*&B$BG%!k!B&U.%,;!V*)-!(%'BP!

^!'+)B$B*B!h@?Vj5!h,Bj5!'(;!

b;! c)B'D*=,%!$=%!'+)B$B%!B)!'+)U.%;!

J7;!2*5!G*$!*()%&%5!'*&!(=)B!^!'%',!'%$:#-(*,5!.#B!$#(=)B!$B#'%!R#$&)%!,=!'+)B$B=;!i+(P!D*R*B!

f&%G=!,=,B-*MB$(B5!.#B!)*,(=G!'%'BP!-*ECH&MBP‡!c)*[*=5!-*,B&*DB$';!

JJ;!4=(B$'=;!VB'!$#MB$*=5!*)!(#)GB$*,!h'%$:#-(*,j!DB#(=EBP!'*DR%.#!C)*!EB#$B$(#DU!B)!(B',DB*=,B*B!

G=HB'B$z!*)!-*)*G=HB'B$z!h,B,(#Ggj!*-BR+&B$*$(B!,gE%'*;!

!

%5B65^>:57>FG(2>\<7=<G(%<C3L>G(

J;! 1B#(=EBP! ';! '%$:#-:B.*! ^! ,B,(#GB['*,! ,=G*$CG%! f]CE#$&B$BG*,;!y]HB,(=%.*! B)! '%$:#-(%!

B&U.%,5!(*AB*=!G#$B$U,!B&U.%,!^!h2B#'B%!'E*$(*Bj!^!'*,!'B(*;!

6;! h~#GUD*-B*EBG*,j! $U)*! G#$B$U,! '+)CR%,! )#B['B$C,5! '*B-! B)5! (*)'BG5! ]#%&#HB$BG*,! *)!

'D#-,B&)*EBG*,;!"#$%! '+)B$B=B! ]BG,(*$(!GB$(C,#5! '%$:#-:B.%,! B$(#$:B.%,! [B*G#! -)%:#,#!

$#-*,B)#B['B*;!V*AB*=5!(*)'BG5!'+)B$B%!=M,*'CG%!,B(=*:B.%.#5!'*B!$#]BG,(*$(f!'+)B$f!(#$'*!

,='=)(B! B[! $B#'%5! '%$:#-:B.*! ^! '*B-! ,BG=DB*')%! B$,-B)*:B.*! ^! ]*DB! R+(B! (B$'*G*,! f)*$'B,5!

-*&#&*$(B!,BG=DB=%(B!G#$B$z!)#*DCRz;!!

X;! 1*B'*=,B!$=%G%$U,5!.%]!'%$:#-(=*DBH=%(*,!,=G*$CGP!f]CE#$&B$BG*,!B)!G#$B$U,!GB$(B#,!

#)&EU!C)*!,'B)(B$]%,!-)B]BG(B#,!&*DC'*B;!/B,B!G#$%!'+)B$B*B!C)*!(B#'!-*(!'%$:#-(=*D+,5!'B#'!

B)!$#'%$:#-(=*D+,;!<B#!(B#'!-*(!B)!,B,(#GB['B!*)!$#,B,(#GB['B!^!(*B!-)B'D*=,%!$=%!-*,B)B$'(%!

ME*D]%,! '*G-%;! /#)(*! -*,E*),(C(B5! *)! G#$%! '+)B$B*B! R=E%! (B#'! -*(! '%$:#-(=*D+,! k!

$#'%$:#-(=*D+,!-)B#[!J77!*)!J777!G#(P5!'*B!.B#G,!$#R=E%!(*B'C(*![B!,gE%'*q!!

8;! ;;;(=%G#(!R+(P!]*DBG*!-*,*'C(B5!'*&!$#'%$:#-(=*D=,!'+)B$C,!C)*!G*MB*=!,=-)*$(*G*,q!

i#(! (%',! (#B]B$C,! R+(P! $#D%]B['*,;! @+)B$C,! f]CE#$&B$*G*,! (*&*5! '*B! ,='=)B*G*,5! $#!

*(EB)'[AB*B;!V%&UD!'+)B$B%! f]CE#$&B$BG%!'%$:#-:B.%,!*(-*MB$BG*,!.%!,=E%'BG%!G%G#$(=!

$U)*!,E*)R=,5!(*B!B[%)B$B,!>*'(%)B=,5!$#(=)B$(B,!f(*'%,!'+)B$B%!#,GU,!,=E%'BG=B;!!

! J_s!

s;! @%)#'(B['*5!'*B!'+)U.*,!EB#[%.#!#)&EU.#!$#'*DR*!*-B#!,*E%!B&U.*,!*)!-*,B#'BG=,;!@*DRU(%.P!

=M(#'(B$*B! (*)-! $#,=]#R*$ABP! ,='=)(B! (B')P.P!G#$%! E#)(CRBP! *)R*! (*)-!G*$*$ABP5! '*&! .P!

'+)B$B*G,!)#B'*DB$]*,!M%&B$B,!-*,(B-)B$BG*,;!@*DRU(B!*-B#!G#$%!'+)B$f!$U)*!R+(B$*5!]#)*,!

'+)B$C,! '*DR*! =M! ,*E#! B)! (%! $#]*DB! -*'#B,(B! D*B'*,;! h@*)*DB=,! '*DR*5! %! '%-+,(*,! (CDB;j!

F4%')*(*,K!!

_;! V*B!(B#,B%]!$#,E*)R=5!$#,!G=HB'%,!'+)CR*!B)!.%,![*D(B$B,!^!'B(B!'+)B$B*B!^!$U)*!'%$:#-:B.%,!

*)!M%&MB*B;!!

p;! V*B-! B)! (=)U(P! R+(B! ^! G#&MB*]%,! ,*$&*)*! -*&B'(=%.*! -*E*&B$BGg;! T*M$*B! -*,(#RBG#!

*(EB)'[AB=,! *(E#.=,5! '*B! h'%$:#-(=*DBH=%.*GBj! B[]*DE%(B! F$#,='=)(BK! '+)B$B*B;!

@%$:#-(=*DBH=%(B!]*DBG*!B)!-*(f!$B#'g;!!
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! J_b!

-*DB#'=!'+)CR%,!]*BE*D=B!$#B!'%$:#-(P!B)!,:O#GP!$*=&%.BG=B;!

p;! ?,G#$B['*B!G*$!&*M$*B!'%$:#-(*,!B[,B')B,(*DBH=%.*!'+)CR%,!-)%:#,#5!]*D!$#(!EB&=)B$U.#!.%!

]BGBG%! ,(*&B.%.#;! V=%G#(! -*G*(*B5! '*&! B[! ]*),B$U,! G#&MB*]%,! ]*DBG*! -*&*)C(B! '*B! 'g!

%)B]B$*D*=,5! $*=.%5! '%$:#-(=*D*=,;! V*AB*=5! '*B-! GB$U.*=5! R+$*! B)! EB,*B! $#'%$:#-(=*DBP!

'%G-%HB:B.P5!B)!D*RB*=!'%$:#-(=*DBP;!V=)R+(!-)B'D*=,%G*B!$=%!B$(#$:B.%,!B)!$=%(*B'P;!

`;! @*B-!GB$U.*=5!&E#.%-*B;!2U)*!]*D=(B$U,!&#>B$B:B.%,;!0)%$BH=%.*$(!^!'%$:#-:B.%,!$#R=EBG*,!

B)]B!C)*!'%$:#-:B.*;!

b;! 2*5!.#B!'%$:#-(*,!-#),'*B(%G*,5!EB,]B!.B,!(=)B!'g!$%),!R#$&)%!,=!'+)B$B=;!@B(*,!&*DC'*,!C)*!

'B#'EB#$%! 'D*=,C(%.%5! *$*DBH=%(%.%! B$(#)-)#(*:B.*5! ,=R.#'(CE=,! Gg,(CG*,;! V%'B=! *(E#.=5!

-*E*&B$AB*=5! ,='=)B*G*! &*=]B*=! *)! G*MB*=! OB-%(#HBP5! BDB=HB.P5! 'g! *=(%)B=,! $%)U.%!

*)(B'=DB=%(B;!

J7;!V*B-;!

!
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J;! "*$%!$=%G%$#5!(#)GB$*B!h'%$:#-(*,j!B)!hB&U.*j![B#'!(B#'!,'B)B*,B5!$%),!]*DR+(!-)*'(B'%.#!

.B#! $*=&%.*GB! B[,*'C(B! (*B! -*AB*B!GB$AB*B;!"*$%! E#)(B$BG=5! '%$:#-(*,! *-BG*! B&U.%,5! .%,!

-*])B$&BG%5!-)B#G%$BP!-*,B)B$'BG%5!.P!-*])B$&BG%!B&U.%,!*(MEBD]B=!EB,=Gg;!@%$:#-(g!(*B-!

-*(!E#)(B$=!B)!'*B-!(#%)B$f!'+)B$B%!-*])B$&BGg;!0&U.g!*-BR+&B$AB*=!'*B-!'+)B$B%!EBHB.g5!]*DR+(!

^!*-BR#$&)B$(g!'+)B$B%!GB$(f;!

6;! T*Df! '+)B$BP! '%G-%$=%.=! )#G&*G*,B,! B[-DU(%(=! '%$:#-(=5! 'B(=%,#! D*RB*=! )#GB=%,B! (B'!

*R,()*'AB*!B&U.*;!V*B-!-*(!B)!$*=.g!'+)B$f!-)*&#&=!'%G-%$=%(B!fE*B)B*B;!/B#$=!*(E#.=!'CD*!

*R,()*'(B! B&U.*5!'=)Bg!.*=!EUDB*=!-)*&#&B!-BD&C(B!G=HB'B$U,!)*B['%,!-)B#G%$UGB,5!'+)CR%,!

G#(=! -)*&B$U! B&U.*! ]*DB! )C['B*B! -*,B'#B,(B;! @B(=! *(E#.=! -)*&#&*! G#]H(B,! '%$:#-(%!

=M=%G*H]%,!̂ !(;!C;!B&U.*5!.%,!'%$(#',(*B5!]*DBGP!(#GP!D*='*,5!G#$B$B*B!*)]=G#$(*B5!]*DB$(C,!

-*])f,(B! '%$:#-(g5! ]*DBG%,! )*B['%,! -)B#G%$U,;!/B,*! (*B! EUDB*=! .=$]B*,B5! ]*DB! B)! '#B,(B,5! f!

-)*&B$f! B)!]*D=(B$f!'%$:#-(g5!'=)B,!]*DB! [B#'! (B#'!'B,(B!'+)CR%,!-)%:#,#5!%! (*G!(B')*G#! .%!

(*['#!$=,B,(%EB!f!]*D=(B$f!'%$:#-(g;!

X;! V*B-5!G*$CAB*=5!'*&!'*B!'=)B#!G*$%!'+)B$B*B!'%$:#-(=*D+,;!

hS%%]%D-D#wj! F>%)(#-B.%$=B! B)! #D#'()%$B'*BK;! @+)B$C,! ,='=)(*,! -*]*D! &*$]*=,! ,'DB*=(#!

MB$%GP! ME*B]M&C$P! B[,B&U,(CGg5! .=%,! ,=&*)*$ABP! ME*B]M&MBP! )C['f! &*$]=.#;! V*B! ^! DC]!

f]*),B$(B! ME*B]M&C$*B;! S*),B$U! G#&MB*]*5! .%,! '%G-D#',B['=G*,! *(,-B$&B! h'%,G%,%j!

:O*%(B['=Gg! B)! '*)(=! *(,B(B'(B$=Gg;! ?(,E*)*! '%,G%,%! h:O*%,=Bj! ^!]CECRU5! .%,!

>%)G*EBG*,B,5!'g!f-)*,GB$*!]CE*,!*(DB'U.*,!B)!.%!*(DB#'*G*!*,'#(B['*!]*),B$U!G#&MB*]*5!'=)B!

-)B#[-)B#[B$*G*!'%,G%,=B;!V*B!'*)(=!B)!MG%]*=,!F$=%!,#$B*=,BP.P!D*B'PK!-%MB+)B,!f!&*$]P!
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FME*B]M&C$=,K5! (%&UD! )#G(*,B!ME*B]M&UD*-B*B,!^!MG%]*=,!,=>%)G=%(*5! (C)B$U(*! B)!G*(%G*!

&*$]*=,!-)%.#':B.*;!

8;! 2#-)B(*)B=5! '*&! '%$:#-(=*D=,! '+)B$C,! EB,*B,! *(E#.*B,! ]*DB! R+(B! *B['B*B! ,=E%'B*G*,5!

-#),'*B(%G*,!,=E%'U.=B!F'D*=,C(%.=BK!^!$=%!(%!.B,!$#(*G-*!$#'%$:#-(=*D=,;!0[!'%$:#-(=*DBP!

G=HB'%,!'+)B$BP!-*MCGUAB*=!<;!I*]#}%!h8„XX…j;!

s;! V*B-5! G*$! (*B! f&%G=;! V*B! -)*-D#AB*! '+)B$B%! ,=E%'BGg5! D#B&MB*! 'D*=,C(%.=B! ]#)B*=!

h-#),'*B(C(Bj5! ,=-)*,(B! B)! -*.*=,(B! '+)B$f;! "*$*=5! '*&! 'B#'EB#$*,! '+)B$C,! F$#(! B)!

$#'%$:#-(=*D*=,! -%R+&MB%K! C)*! DC]! '+)U.%! GB$ABP! D*RB)B$(*,5! (*G! (B')*,! ]*DE%,+'B,;!

"#$B$B$'*,! &*M$=! *(E#.=! '+)B$C.#! ,D=%',$B=%.*! fE*B)B*,! h,=Rj! B&U.*,5! *$()*#BDU,! *)! $#(!

()#AB*#BDU,! )#B'[GU,! fE*BH&MB=,5! ,BGR%DB=,5! *(,'D#B&MB*! '%$(#',(=,;! /B,*! (*B! C)*! '+)B$B%!

-*,*=DB,;!"#$B$B$'*,! EB,*&*! ,(#$],B,! =M(B')B$(B5! '*&! R#$(! hEB)[=(B$B*Bj! -)*,GB$B*B! )C[B*B!

'+)B$C.#!*(,B,'D#B,(P5!(*AB*=!&B&#DU!&*DB,!DB#'*!=M[B>)=%(*!B)!&*M$*B!fME#D]B*G*!(B'!.*G!-*AB*G!

*)!.%!'+)CRg5!*,G#$CRz!-*Mf,(*$AB*G!MG%]=B;!V%&UD!)#B'*DB$]B!'+)B$B%![B>)%!)*'(*B!^!(*B!C)*!

'+)B$B%! '%$:#-(*,5! B&U.%,! *-)*[CG*,5! G#$B$B$'%! '%G#$(*)*B5! $#(! G#$B$B$'%! -%MB+)B,! f!

'+)CRg5! G#$g5! -*,*=Df5! E#)(CRU,5! '=)B%GB,! .B,! E*&%E*=.*,B;! V*&*! 'D*=,C(%.*,! (=)B! EB,=,!

)#B'*DB$]=,!'%&=,!B)!]*DB!EB,*E#)(B['*B!-*,B$#)(B!f!(g!'+)B$B%!-*,*=Df;!!

_;! 0(B$! )#(*B;!@*DR*$(! *-B#! '+)CRB$f! -)%:#,g5! B&U.P5! f'EU-BGP! ,(#$]B=%,B! ,#G(B,! B[! -B)GB$BP!

[*D(B$BP;! /B,! &UD(%! G#$*,5! G*$%! f,B(B'B$BG=5! C)*! (*G! (B')*,! ,BG=DB*')*,! ^! '+)U.%!

,=>%)G=%(*,5!B$(#)-)#(=%(*,!B)!,*EB(*B!B['%G=$B'=%(*,!)#*DCRU,5!-*,*=DB%!*(E*BH&*,;!V*AB*=!

B[!'B(P!'+)U.P5!(B'B=5!)#B'B*!,#G(B,!MB$BP5!G%'C(B,5!'*DR*$(!*-B#!G#$B$U,!)*B['%,!-)B#G%$BP!

$*=&%.BGg!*)!'*&!'+)U.*,!]*DU(P!,*E#!,=E%'(B!R#$&)%!'+)CRB$B%!D*='%!'%$(#',(#;!

p;! ~B$*=5!'*&!R+$*!fE*B)B*B;!"*$!(*B-!-*(;!V*AB*=!&*M$B*=,B*B!'%$:#-(*,!*)!B&U.*!]BG,(*!-B)GB5!

,(#$]B=%,B! .P! D*B'C(B,! B)! .=%,! EC,(C(B;!@+)B$B%! -*E*&B$BG*,! ]*DB! R+(B! ,=>%)G=D=%.*G*,! B)!

'+)CR%,! -*R*B]%.#! ^! (*B! *(,B(B$'*! $#)#(*B;! @*B! G*(*B! '%$:#-:B.%,! B)! '+)CRB$B%! )#H=D(*(%!

EB,=Gg;!

`;! @%$:#-(*,!'+)CR%,!-)%:#,#!B(B$!-*&#&*!*(,B)B$'(B!)#B'B*G*,!)*B['%,!-)B#G%$#,5!$#-*,BG#,(B!

]BG,(*$ABP! B&U.P! ]*=,%.#! B)! B[D*B'C(B! h[E*)gj! '+)B$C.#;! @%$:#-(*,5! G*$%! $#B[-DU(%(=!

E#)(B$BG=5! '*)(*B,! -*&#&*! *(,B)BR%(B! $=%! D*B'B$P! #G%:B.P5! (*G! (B')%,! ,*EB.*=(%,! '+)CR%,!

-)%:#,#;!c*ECH&MB=B5!G*$*=5!$#!EB#$*,!'+)U.*,!C)*!-*(C)z,5!'*&!#,*$(!D*R*B!RD%]*B!$=%(*B'*B!

*()%&%5! '*&! EB,*,! -*,B#'(*,! '+)CRB$B,! &*)R*,! D*R*B! -)*,(*,5! )#B'B*! EB,'g! '#B,(B5! *)R*!

*(EB)'[AB*B5!'*B!,*EB.*=(*!B(B$!-*'CDU(*!̂ !hEB,'*,!]#)*B5!-=B'=,!'+)B$C,j;!V*B!]*$*!-)BGB(CE+,!

-*ECH&MB*B5!(*AB*=!.B#!-*)%&%!B(B$!-)%RD#G*(B['g!B)!,=R.#'(CEP!'+)U.%!B)!.%!'+)B$B%!,*$(C'f;!

@%$:#-(*,!f![Bg!,B(=*:B.g!f$#[*!G*MP!G*MB*=,B*B!')B,Dg!%R.#'(CE=G%;!

b;! @*)(*B,! -*,B(*B'%;!V*AB*=5!G*$%! f,B(B'B$BG=5! C-*A!'%$:#-(=*D*=,! '+)B$B%! *(E#.=5! '+)B$B%!

! JpJ!

'%$:#-(*,!B)!(=)B$C,5!]*D=(B$B,!)#H=D(*(*,!(=)B!(=)U(B!*B['P!)C[f!^!(*&*!.f!]*DBG*!E#)(B$(B!'*B-!

,U'GB$]g5!-)%>#,B%$*DB*B!f]CE#$&B$(g;!

J7;!V*B-5!,=(B$'=;!

!
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J;! "*$%!$=%G%$#5!B&U.*!B)!'%$:#-(*,!C)*!,'B)(B$]%,!,gE%'%,!B)!)#B['B$B*B;!4=(B$'=!,=!(=%5!'*&!

B&U.*!C)*!BG-=D,*,5!'=)B!f(*'%.*!'%$:#-(%!,*$&*)g!B)!,()='(+)g5!R#(!(*B!$U)*!(*,!-*(,;!/B#$*!

R#!'B(%,![B%,!,gE%'%,!$#D*R*B!]*DB!#]HB,(=%(B5!R#(!(*B!$U)*!(*,!-*(,;!N!B)![B*B-!G=HB'%.#!D*R*B!

&*M$*B!B&U.*!#]HB,(=%.*!R#!'%$:#-(%!,()='(+)%,5!(B#,B%]!G=HB'B$U!G#&MB*]*5!,='%G-%$=%(*!

hB[!)*$'%,j!*)!'*B-!&B'(=%.*!-*,B)B$'(*,!(#',(*,5!R#(!(*B!(B')*B!$U)*!'%$:#-(=*D+,!,-)#$&BG*B;!

6;! 1*R*B!-)B'D*=,%!$=%!'+)B$B%!B)!'%'Bg!B$>%)G*:B.g!$%)B=!-#)&=%(B;!<#B!)*[*=!:O%)B$z!G=HB'g5!

'=)B5!G*$%!$=%G%$#5!]*$U(B$*B!,=$'B*B!-*,B&=%&*!'%$:#-(=*D*=,!G#$%!)*B['*B!B)!-*(,!.%,!

'*$%$*,! ]*$U(B$*B! ,=,(B$]z,5! $#(]B5! ,*'CAB*=5! hf'*DB$(*,j! )*B['%,! -)B#G%$U,#! &UD! -*(B#,!

]*),%! B[]*EBG%! ,-#:B>B'%,! MG%]*=,!R*D,=5! (*B! (%'B=! *(E#.=! *[! $#,()='(+)=%.=!G#&MB*]%,!

fE*B)B*B,! DC]G#$BGB,5! (B#,B%]! *(,B,-B)B=! $=%! -*,B)B$'(%! (#',(%! G#&MB*]%,! B)! >%)G=%.=!

G=HB'B$z! GB$(f! R#! &B&#DBP! h:#)#G%$B.Pj! *)! -)#'%G-%HB:B.P;! V*AB*=! .#B! '*DR*G#! *-B#!

'%G-%HB:B.g5! f(*'%(g!,%:B*DB$BP!)#B['B$BP5!>BD%,%>B$BP!B&U.P!*)!&*)!'%'BP!'#B,(P5!%)B]B$*DBP!

GB$ABP! B)! -*$*[B*B5! (%'B=! *(E#.=! G*$! D*R*B! ,E*)R=! ,*E%! -B)GB$z! B&U.g! -B)G*G#!

'%G-%$*EBG%! DC]C.#! #',-D%*(=%(B! fE*B)BP! )*B['%,! ]*DBGCRBP! -*)*G#()=%,#5! EB,*&*!

,(#$]B=%,B!$#$='DC,(B!f!h'*B-!])*MB*=j!B)!AB*!()=-=(f!h-*&*BDB$(Bj5!(*AB*=!*-)#$](B!,*E%!B&U.g!

'%$:#-(%!,-)#$&BGP!B)!-*)*G#()P!)+R*B,!B)!,()='(+)=%.*$(!'%$:#-(g!-*$*=&%(B!EB,'g5!'g!f!.f!

*(,B$#[B*=!B[!B&U.%,;!!

X;! "*$%!'+)CR*!(%DB!])*M=!$#!EB,*!])f,(*!'%$:#-(=*DB*B,!'%G-%$*EBG%!,-)#$&BG*B,;!2%)U(P,B!

(*B!#',-D%*(=%(B!&*M$B*=5!(*AB*=!$#!EB,*&*!D#B&MB*!]*DBGCRU,!&UD!fE*B)BP!*-DB$'CRBP;!N!'*)(*B,!

B)!'%$:#-(*B!-#)M#$]B*!]*DBGCRBP!)BR*,!B)!)#H=D(*(g!(#$'*!,(B-)B*B!)#&='=%(B5!-*$*[B*B!G*$!

$=(B'%! ,=! '+)B$B=! ,(C]B$BP! 'E*)(#(=B5! R*D,=B5! -#)'=,B.*B! B)! EBH=*DBH*:B.*B;! V#$! -*])B$&B$U!

B&U.*5! *)! ,*')*D=G*,! ]*DB! R+(B! EB)(=*D=,! B)! ,=,BG=DB=%(*,! -*,B$*=&%.*$(! ]*),B$UGB,! B)!

E*BH&B$UGB,! B[)*B['%GB,;!c)B#G%$U,!R=E%!-*,B)B$'(%,!]*$*!-*-)*,(%,5! (*AB*=!'%$:#)(B$B,!

E*)B*$(*,!D*R*B!-*'B(%!$=%!-B)GB$U,!B&U.%,;!N![B*B-!]*D![E*)B*=,B*B!B[,B,-)#$&z,!&*)R*,!R=E%!

h4##!VO#!4OB-!B$!?DD!W#)!i#*=(Cj!B$!G#G%)B*G!4B]B(*,!S#&*!(+R*B!B)!#D#'()%$B'*B;!V#$!*[!

$*=&%.*=!b!]*),P!,#)B.g5!B)!]*),*#BDB,!EB,*G#!'+)B$C.#!,='%,B!-*]*D!,E*)RB*=,BP!4B]B(%!S#&%,!

'+)B$BP!-=RDB'*EBG%!G#(=,;!yD#'()%$B'%.#!,'*GRU.%!4;!S#&%,!R*D,*,5!fE*B)B*B!G%&B>B'=%(*,5!

(*AB*=! (*B-! -*(! >%)G=%(*,! -*]*D! *D]%)B(G%! &B'(=%.*G=,! -*)*G#()=,;! "*$*=5! '*&! [B*G#!

'+)B$C.#! R=E%! ,=E*D&C(%,! )*B['%,! -)B#G%$U,5! .%,! -=B'B*B! -*,B&*EU! B)! ,=]=DU5! -*])B$&=,!
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-B)GB$#!B&U.*!B)!.g!h*-EBD'=,j!'%$:#-(%!,()='(+)%GB,;!

8;! <#B!B[!*)(BGP!'%D#]P5!(*B!G*$!-*(B'%!?;!"*(=D#EBAB+(U,!]*),%!,'=D-(+)*!<=DB*=,!<=H#DB+$%!

E*)&%! ,=(#B'BG%! #)&EB$B%! ]*),%! ,>#)*B! -)%]*;! 1*R*B! GU],(=! @z,(=AB%! Q*-%'%,!

-#)>%)G*$,=,5!'=)BP5!&#.*5!&*R*)!.*=!$#R#]*DBG*!$B#'=)!-*MB+)U(B!&UD!(*G!(B')P!-)B#M*,ABP5!

*-,')B(*B!Q*-%'%,!B&U.%,!B)!.P!f]CE#$&B$BG*,5!G*$%!$=%G%$#5!$%),!B)!-D*='B%.*!-*)BRB=%,#5!

(*AB*=! 'EU-=%.*! [EB#MB=! %)=5! (#]=! B)! -#),G#D'(=! :B$BHG%5! (*AB*=! .%'B%! '%$.=$'(+)B$B%!

'E*-#DB%;! T*)! C)*! (%',! -)%.#'(*,! hN=(! %>>! |B=)DB%$B,j5! f]CE#$&B$(*,! DB#(=EBP! ?$(*$%!

@=AB$,'%5!?$(*$%!<*,#$'%,!B)!TMB=]%!@*(B$%;!0[!=M,B#$B%!G*$!-*(B$'*!<;!@)#B&D#)B%!&*)R*B5!

$#(!.%!>#B,R='%!,B#$*!^!'%$:#-(=*D*=,!G#$%!'%$:#$()*(*,;!N![B=%!G#(=!#,=!,=,BM*EU.=,B5!

$%),! B)! ]*$U(B$*B! ,#$=! F67J6!G#(PK5! ID*C(%$%!I=RB((%! -)%.#'(=! hWC,(#)BE*D! 1B(#)*(=)#j;!

i#.#5! *[! *R,%DB=AB*B! '%$:#-(=*DB*G#! DC]G#$C.#! E#)(B$=! hc=,,C! LB%(j! E#B'Dg9! $%),! B[!

-*MB+)%,!(#$!C)*!-%DB(B$B,!G#$*,!B)!.%!G#$B$B$B*B!,-)#$&BG*B5!,*'C'BG#5!]*DB!*()%&C(B!]*$!

-%-=DB,(B$BP!*(,-*DEBP5!*[!-#),'*B(*=!.P!E#B'D%.#!EB,*,!,B=$AB*G*,!MB$=(#,5!B)!(*B!G*$#!M*EB;!

0)!R+(#$(! (*B-!*[!,=-)*$(=!'%$:#-(=*D*=,!G#$%!-)*,Gz9! (#$!B)!-)%e5! B)!,=!GB$(BG!EB,=%,#!

DC]G#$C,#;!

s;! 1*R*B!-)B'D*=,%!$=%!G#$B$B$'%! B)! .%!E#B'D%,;!4U&U(B! ,=!'%G-%HB(%)B*B,! B)! 'D*=,C(B,! *-B#!

]*),*#BDB=,! B)! ,-#'()B$U,!G=HB'%,! f(*'*,!G*$! (B#,B%]! C)*! $=%R%&=5! B)! )#*DB*B! *R,%DB=AB*B!

$#f&%G=5!'*B-!G=HB'*!R=E%!'=)B*G*!B)!'%'B#!(#$!(#:O$B$B*B!,-)#$&BG*B!R=E%!-*&*)C(B5!$#,!

*[!EB,*!(*B!]B)&MB=5!(*AB*=!.#B!'%G-%HB(%)B=,!*)!'B(*,!G#$B$B$'*,!(=)B!'*M'%'Bg!f&%GBg!B&U.g!

B)! .*B! f]CE#$&B$(B! (=)B!,=,B,()*(#]*Ez,!$#-*D#$'B*Gg!'%$:#-(g5!AB*! .*=!f&%GB*=;!i#(! B)! (*B!

G*$#!&%GB$*!R+(#$(!hGB$(B#,j!DC]G=%5!%!$#!(#:O$B$BP!,-)#$&BGP5!$*(P!'B#'B%5!&*MP!>B)G%,!

B)!-*$;;;!

_;! V*B-5!,'*B(*=5!'D*=,*=5!&%GB=%,B5!R#(!(B'!$#!'%G-%HB(%)B*B,;!

p;! |B*!.*=!]*DB!R+(B!$*=.*,B,!'%$.=$'(+)BHG%!*-BR+&B$BG*,;!0)!(*B-5!(=)B=!(%'BP!-*ECH&MBP5!'*B!

,='=)B!G=HB'g5!%!-%!(%!*$%(*:B.%.#!-*)*[*B!h'*RB$*$(f!(#',(gj;!2#R#(B'B=!(%'B*B,!,-)#$&BG*B,!

B)!&*M$B*=,B*B!.B#!C)*!*'BP!&+GBG*,;!

`;! TB&MB=DU!,E*)R*;!c)B'D*=,%!$=%!-)%:#,%!B)!-*,B)B$'(P!-)B#G%$BP;!!

b;! 4=$'=!'%G#$(=%(B5!,(#$]B=%,B!B)!,(#$],B=%,B5!'*&!(*B-!$#$=(B'(P;!

J7;!J777!-)%:#$(P!,=(B$'=;!

!

%5B65^>:57S(2<>B54=<({F9<>:S(

J;! "*$*=!(g!-*(f5!(B'!$#E*)(%.=!M%&MB%!h'%$:#-(*,j;!4*'*=!^!-*])B$&B$U!'+)B$B%!B&U.*;!!

6;! V*B-;!

X;! V*B-;!"*$!D*R*B!,E*)R=!%)B]B$*D=G*,5!'=)B,!DC]=,!B&U.%,!])C$=G=B5!%!(*B!)#B['B*!)#&=':B.g5!

! JpX!

'*M'%! *(,B,*'CGg;! c*ECH&MB=B5! '+)B$C.#! 67eAB*B! *D(P! $=,-)#$&MB*=! *(,B,*'C(B! *='[AB%!

-*)*G#()%5!'+)B$f!,=&*)%!EB#$! (B'!&%!$*(*5!R#(!*(,'D#B&MB*G%,!,(C]B$BP!,-*DEP!]*DBGCRU,!

F,()C'%!])B#MBG%!-%HB:B.*9!*$(!(BD(#DB%5!16@(7#-',5%@#5!16@('/1'#5!*$(!'%)-=,%;;;K!B)!,'B)(B$]%!

)B(G%!,D=%',$B*B;!!

8;! 1*R*B!BG-%$=%.*!'+)B$B*B5!'=)B=%,#!-*,B(#D'B*G*,!'%',!$%),!>BHB'B$B,!-)%:#,*,5!,='=)(*,!$#!

'%G-%HB(%)B*=,5!%! >BHB'B$BP!&U,$BP;!c*ECH&MB=B5!4(#E#!L#B:O5! hc#$&=D=G!"=,B:j5!?DEB$!

1=:B#)!h0}G!4B((B$]!B$!(O#!L%%Gj5!xBDDB*G!i*,B$,'B5!hVO#!TB,B$(#])*(B%$!1%%-,j;!

s;! 1*R*B!f&%G=;!{&%GB%,!EB,%'B%,!B&U.%,!*-B#!R#(!'g!B)!$#R+(B$*B!G#$B$B$'P;!!

_;! @+)B$BP!-*ECH&MBP!'*)(*B,!B#['*=5!R#(!D*RB*=!&UD!(#:O$B$BP!&*DC'P!F'*B-!B[]*=(B!(*G!(B')g!

,'*GR#,fK;!0$(#)EB=!$#'D*=,*=5!*$%(*:B.P!$#,'*B(*=;!T*M$B*=,B*B!B&U.*!*(#B$*!B)!R#!-*]*DR%,;!!

p;! i+$*!B)!(*B-5!B)!(*B-;!@*)(*B,!$=[EB(BG*,5!*-B#!'g!AB*5!B[(B$'*!.*=!f-=,U.=,!*)!R#R*B]B*$(!'+)B$f!

F(*),B! EB,'*,! ,=,B&UDB%.*! f! EB#(*,5! B[! GB]D%,! B[$C)*! -)*,GUK;! N! '*)(*B,! -B)G*! *(,B)*$&*!

'%$:#-(*,!B)!(*&*!R*$&%G*!.f!B[)#B'[(B!G=HB'B$UGB,!-)B#G%$UGB,;!!

`;! c*&#&*!B[])C$B$(B!G#&MB*]g5!*(,B,*'C(B!E*)B*$(P;!i#(!$#)#(*B!)#H=D(*(*,!$#-#)(#B'B*!-)*&B$U,!

B&U.%,5!$#-*(#B,B$*!D+'#,ABP5!%!f$#[*!$*=.P!-)*,GBP;!

b;! V*B-;!?$%(*:B.%,!&*M$*B!R+$*!-#)$#DC]!'%G-DB'=%(%,5!)#H=D(*(*,!(B#,B%]B*B!.P!$#-#)(#B'B*;!

J7;!4=(B$'=;! VB'! *[! -*(B5! '*B-! .*=! )*[B*=5! $#E*)(%.=! M%&MB%! h'%$:#-(*,j;! JK! 0&U.*! '+)B$B=B!

FG%G#$(B$B,!GB$(B#,!RDC',$B,K!B)!6K!B&U.*!*-B#!'+)B$f!F'%$:#-(*,5!-*])B$&B$U!'+)B$B%!B&U.*!k!

GB$(B,K;!

!

%5B65^>:57S(2<B>4:<(E<F8<4A:S(

J;! "*$!*()%&%5!B&U.*!C)*!&*=]B*=!-B)GB$B,!B$,-B)*:B.%,![*D(B$B,5!%!'%$:#-(*,!^!B[')B,(*DBH=%(*5!

f]CE#$&B$(*!B&U.*!,=!'%$()='(CEB=!'%G-%$*EBG%!-)%:#,%!)#H=D(*(=;!

6;! @%$:#-(*,!'*)(*B,!G*$!R+$*!(*),B!'+)BG%!-)B$:B-*,!̂ !-*ECH&MB=B5!(*G!(B')B!'+)CR%,!-)%:#,%!

*-,B)BR%.BG*B! F(*)'BG5! '+)B$C,! (B'! B[! R*D,%! *('*)-P5! ,*G-DP5! *)R*! '+)B$C,! (B'! B[! EB#$%!

,*G-D%K;!@B(*,!*(E#.B,!^!'*B!'%$:#-(*,!,=,B.z,!,=!-%E#B'B=!'D*=,C(%.=B!^!.#B!$%)B=5!'*&!&*B$*!

R+(P! f,BGB$(B$*5! .#B! $%)B=5! '*&! $=,(#RB$(P! >%)G%,! -)*,G#! *)! (#',(%! )#B'[G#;!i#(! $B#'*&!

]*),B*B!(%!$#fE*)&B$=!'*B-!'%$:#-(%;!

X;! "*$*=5!'*&!EB,B!'+)CR%,!-)%:#,*B!C)*!(*G!(B')*!*-]*DE%(*!*)R*!B$(=B(CEB!,B,(#G*5!'=)B!(=)B!

D%]B['g!>%)Gg;!i#(!*)!(*B!'%$:#-(*,!^!$#MB$*=5!B[(B#,![B,!(#)GB$*,!'D*B&B$*;!"B$ABP!,B,(#Gg!

]*DUAB*=!fE#)(B$(B!(#)GB$*B,!^!>%)G*!*)R*!,()='(+)*5!G*$!(*B!*()%&%!*)(BG#,$B,!*-BR)UMBG*,;!

@%$:#-(*,! D*RB*=! G*$! ,B#.*,B! ,=! $#G=HB'B$#! B&U.*5! '=)B! B$,-B)*E%! B)! -*&U.%! hE*B)=%(Bj!

'+)CRB$B*G#!-)%:#,#;!i#(!]*DB!R+(B5!'*&!D*R*B!'DC,(=;!!

8;! S*EB$%!i)C*),%!h<#,=,!iD%%&!$#E#)!>#D&!G#!C#(j5!"B$&*=]%!cB#A*BAB%!hI*(:#)(%j;!
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s;! 1*R*B!f&%G=;!~B$*$(!'+)B$B%!B&U.g5!*()*'(CE=G%!G%G#$(*,!(*G-*!&*)!,(B-)#,$B,5!]*=$*G#!

&B&#,$f!&%-*GB$%!'B#'f5!'*B!,(#RBG#!*)!'D*=,%G#!G=HB'B$f!'+)B$f;!"*$*=5!'*B!'D*=,%G#!

G=HB'%,5! $%)B,B! -*(C)BG%5! '=)B,! R+(P! B)! *B['=,5! B)! ,(#RB$*$(B,! EB#$=! G#(=5! (%&UD! B&U.%,!

(B',D=G*,!'*)(*B,!-*&#&*!f#B(B!f!'%$(#',(g;!!

_;! @=)&*G*! $#,'*B(*=! B)! $#B#['*=5! R#(! (*B! &*)*=! BD,U&*G*,B5! %! ,=,B]=DU.=,B! B$>%)G*:B.*!

-*,gG%$B$]*B!-*&#&*!-BD&C(B!,*E%!'%$:#-(=,;!?)R*!-*,B&%GU.=,!'%'B*!$%),!B&U.*!'CD*!$%)*,!

-*&*)C(B!,*E*B-5!]#)B*=5!(=%G#(!]*DBG*!,*'C(B5!'*&!'B(B!G#$B$B$'*B!(*G-*!f'EU-BG%![*D(B$B=;!

p;! 2*5! .#B! (*B!]*DBG*! D*B'C(B!'%$:#-(=5!G*$%!&*B$*!hi#! ,*B'%j!-)*&MB%.#!]BGU! (B#,B%]!'*B-!

&*B$*!,=!#G%:B$B=!(#',(B$B=!=M(*B,=5!%!&*B$g!*(DB#'*$(!'BD%!'%$:#-(*,!.g!h*-B-*EB&*DB$(Bj5!

f]CE#$&B$(B!.%,!E#),B.g5!'=)Bg!,='=),!"/-.#2!MG%$U,!^!-)%>#,B%$*D*B!B)!GU]U.*B5!EB,B5!'=)B#!

-#)!(*G!(B')g!D*B'g!-*&*B$=%,!*)!f])%,!'g!$%),!(%.#!&*B$%.#;!!

`;! @%$:#-(*,!-*&#&*!'D*=,C(%.*G,!*(-*MB$(B!B)!f,BGB$(B!'+)B$f;!V*),B!(*G!(B')*,!)*'(*,!f!'+)B$B%!

,=E%'BGg;!i#(!$#!EB,*&*!'+)B$B*B! ,D#-B*,B! =M!&=)P5! (%&UD! $#!EB,*&*! )#B'B*! )*'(P5! ,E*)R=5!

'%'B*!'+)B$B%!-*,'B)(B,;!!

b;! 1*R*B!)#(*B5!*)R*!G*$%!-*AB%,!>*$(*HB.*!,='=)B*!'B(%'f!'%$:#-(g!F]*D!]#)B*=!)#B'(P!,*'C(B!

'B(%'Bg!B$(#)-)#(*:B.gK;!

J7;!0&U.*!^!GB$(B#,!BG-=D,*,5!,=(B$'=;!h@%$:#-(*,j!^!R#E#B'!,=(B$'=5!R#(!M%&B,!h,B,(#G*j!G*$!

AB*!$#!EB,*B!*()%&%!(B',D=,;!@*)(*B,!G*$*=!]*DB!R+(B!'%$:#-(*,!R#!,B,(#G%,5!%!R#$&)B$B,5!R#(!

B[R*B](*,5!$#!'*B-!B&U.*;!!

!

%5B65^>:57S(2>:<(!<\>L>N4<>:S(

J;! ?[! -*-)*,(*B! E*)(%.=! hB&U.%,j! ,gE%'g5! '*B! )#B'B*! *-BR)UM(B! -*])B$&B$z! '+)B$B%! GB$(f5! B)!

(#)GB$g!h'%$:#-:B.*j5!'*B!*-BR)UMB*G*,!-*(B#,!'+)B$B%!-D*$*,;!

6;! c)B'D*=,%G*B!$=%!(%5!'*,!C)*!'=)B*G*;!<#B!(*B!(#*()%!G=HB'*!^!EB,=%G#(!C)*!'%$:#-:B.*!B)!

B&U.*5! .%,! f]CE#$&B$BG*,5! ,(BDB,(B'*;! <#B! ,*E*)*$'B['*,! *'=,(B$B,5! #D#'()%*'=,(B$B,5!

#D#'()%$B'%,! '+)B$C,! ^! .%'BP! B[*$',(B$BP! G*(#G*(B$BP! ,:O#GP! *)! >%)G=DBP! $U)*;! o)*!

,=]*DE%.*G*!]*$!GB$BG*DB!B&U.*5!B&U.%,!R)*$&=%DC,!F(#GR)*,5!G%(CE*,5!>)*]G#$(*,K5!'=)B,!

B)!(*G-*!*(,-B)(B#,!(*['=;!4*E%!*'*&#GB$U.#!G=HB'%.#!-*,B(#D'B=!.*=,Gg5!B$(=B:B.g5!%!.=%,!

)#*DBH=%.=!-*$*=&%&*G*!,='*=-(*,!MB$B*,5!'%G-%$*EBG%!(#:O$B'*,5!-*(B)(f;!"*$!=M!B&U.g!

C)*!,E*)RB*=!'+)B$B%!#,(#(B$U!B[)*B['*5!(%&UD!$#,BD*B'*=!.%'B%!-B)GB$B%!-D*$%5!.#B!(%',!R+$*;;;!

(#'=! -*,)%EB=B5! $%),! *$*DBH=%&*G*! &*M$*B! -*,(#RB=! $=,B,(%EU.=,B*,! -*,gG%$B$#,! ,*E%!

(*B,C'D#,!B)!(E*)'g;!

! Jps!

X;! T*M$*B! '%$:#-(g!-*,(#RB=! .*=! ,='+)=,B;!c*ME#D]=,! *(]*D5! *$*DBH=%.*$(! '+)B$B=,5! -*,(#RB=!

(*G! (B')*,! B&U.P! (#$&#$:B.*,5! C-*A! )#$'*$(B,! '%G-%$*EBG%! (#:O$B'*,;!V*B! R+(P! B)! (#*()%!

'+)B$B*B5!B)!'%$:#-(=*DB!#D#'()%$B$U!G=HB'*;!

8;! @%$:#-(*,!k!B&U.*!(=)B!R+(B!,E*)RB!(B'!'%G-%HB(%)B=B!'%G-%$*EBG%!DC]G#$B=5!%!$#!R)='BG*,!

FC-*A!'+)B$B%!*-)*[CG#K!'D*=,C(%.=B!B)!$=')#B-BG*,!,=-)*,(B!(*B-5!%!$#!'B(*B-;!

s;! 2#f&%G=;!c*(B!*$*DBH=%.=5!R*$&*=!,=E%'(B;!"*$!,E*)R=!'+)B$B%!)#H=D(*(*,5!,'*GR#,C,5!(*B-!

-*(! 'g! ]*DB=! -*(B! -*G*(C(B! B)! '*B-! (#%)#(B'U! -*,(#RU(B! R#! .%'BP! '+)U.%! -*(#B'(P! h)*[(B['P!

=M=%GB$Pj;!

_;! "*$#! f'E#-B*! )#H=D(*(*B5! %! $#! B&U.%,;! <#B! '+)B$C,5! %! (B',DB*=5! (*G! (B')%,! '+)B$B%! &#(*DU,5!

G*$z,! $#f'E#-B*! 'D*=,*$(5! $#f'EU-,! B)! '+)B$B%! '%$:#-(*,;! c*,B(#D'=,! (g! -*(f! '%$:#-(g5!

B[)*B['*!B)!*(DB'BG*,!'B#'EB#$%!'+)U.%!EB,!'B(%',5!(*&!(*B!$U)*!(*B-!*'(=*D=!'*B-!)#H=D(*(*,;!

p;! i+$*! fE*B)BP! *(E#.P;!L*[C&*G*! ,*E%!&B,#)(*:B.g5! *$*DBH=%&*G*! ,*E%!'+)B$B=,!-*,(#RU.*=!

(%'BP!R#$&)P!'%G-%$*EBG%!(#$&#$:B.P5!'*&!.*,5!ME#D]B*$(!(#%)B['*B5!(B')*B!.=$]B*!R#$&)*,!

'%$:#-(*,;!?-B#!(*B!R=E%!$#]*DE%(*!'=)B*$(;!V*,!*(#B$*!$#!,gG%$B$]*B5!%!-*,B(#D'=,!-*(B)(f!

B)!MB$B*,;!

`;! 2*!AB*!D*R*B!fE*B)=;!S*DB!R+(B!(%R=D*,!'%$:#-(*,5!R#(!D*R*B!$#(%R=D*!.%!B[)*B['*!B)!*(EB)'[AB*B;!

V*B-!-*(!]*DB!-*EC'(B!-=B'B*B!)#*DBH=%(B!-=B'Bg!B&U.g!&#.*5!]*DB!R+(B!B)!*(EB)'[AB*B;!

b;! @*)(*B,! '%$:#-(=! ,(#$]B*G*,B! ,=&%GB$(B! 'D*=,C(%.g5! .f! $=')#B-(B;! "*$%! G*$CG=5! .#B!

,B#'B*G*!&B&#,$U,!'%G=$B'*:B.%,! ,=!'D*=,C(%.=! F*'*&#GB$U.#!G=HB'%.#K5! '%$:#-(*,! (=)B!

*(,B,-B$&U(B! -*E*&B$BG#! B)! $#! &*=]B*=;! @D*=,C(%.=B! $#(=)U(P! R+(B! *'(=*D=! ,'*BAB*B5!

G*(#G*(B'*! *)! &*)! '*M'*,;;;! V*B! *'(=*D=! (#%)#(B'*G,;! V*AB*=! .#B! '*DR*G#! *-B#!

(*)-&B,:B-DB$B$f!G#$g5!'*)(*B,!'%$:#-(*,!]*DB! R+(B! D*R*B! ,E*)R=,! B)! -)BE*D%G*,5!$#,!R#! .%!

'+)B$C,!FB$,(*DB*:B.*!*)!B$(#)*'(CE=,!-)%.#'(*,K!(B#,B%]!$#]*DU(P!hE#B'(Bj;!

J7;!h@%$:#-(*,!^!(*G!(B')*!,B,(#G*j!AB*!]*D!D*RB*=!'%$:#-:B.%,!*-BR)UMBG*,;;;!

!

%5B65^>:57>FG(f>4:<7<G('5=3>9<(

J;! @%$:#-(*,!B)!B&U.*!G*$!C)*!,'B)(B$]B!)#B['B$B*B5!'*)(*B,!(*)-=,*EC.#!$#(!$#,=,B.z;!0&U.*!&*M$*B!

]BG,(*! G*$#! ,=-*$ABP! >#$%G#$P! '*D#B&%,'%-#5! %! '%$:#-(*,! ^! '+)B$B%! f]CE#$&B$BG%!

G#(%&*,;!@*)CR%.#!(*B!E*&B$*G*!,()*(#]B.*!B)!(*'(B'*;!~B$%G*5!C)*!*(E#.P5!'*B!'%$:#-(*,!C)*!

$*(+)*D=,!B&U.%,!(z,B$C,;!

6;! "*$%! '+)CR%.#! '%$:#-(*,! *(DB#'*! D#GB*Gg! E*B&G#$f5! &*M$=! *(E#.=! B&U.*! B#['%!

f]CE#$&B$BG%!-#)!'%$:#-(g5!%!.*=!.f!)*&=,!'+)CR%,!-)%:#,*,!EC',(*!'*,'*)(!'B(*B-9!fG*$%GB!

EB,B!'D*=,BG#!-*GB$U(B!R+&*B5!f,'*B(*$(!B)!(%'f5!'*B!'%$:#-(=!C)*!'+)B$B%!$#'+)BG*,;!

X;! 4=!'D*=,BG#!-*GB$U(=!(#B]B$B=!B[!#,GU,!,=(B$'=;!y,=!,='+)z,!$#!EB#$g!'%$:#-(=*DP!'+)B$f9!



176 177! Jp_!

hi*H*!]*H*j!FJb``!G;5!G*]$#(%>%$%!.=%,(*B5!Xs!GG!'B$%!.=%,(*B5!/W45!'E*-*G,K5!hS*),%!

%$(%D%]B.*! $);! Jj! FJbb_5! DC]BP! R*D,P! :O%)=BK5! hu%):#! G*.#=)#j! F6777! G;5! &EB#G!

>%)(#-B.%$*G,5!,BG>%$B$B*G!%)'#,()=BK!B)!'B(=,;;;!QB#!'+)B$B*B!,'*GRU.%!1@4!>#,(BE*DB=%,#5!

%!(*B!)#B['B*!̂ !G=HB'%,!)#$]B$B=%,#;!hS*),%!%$(%D%]B.*!$);!Jj5!hu%):#!G*.#=)#j!C)*!]*$U(B$*B!

,'B)(B$]B5! R#(! R#$&)*,! .P! R)=%M*,! ^! '%$:#-(=*DB! &B,(*$:B.*! ,=! f-)*,(=! G=HB'%,! '+)B$B%!

>#$%G#$=5!-*,B(#D'=,!()*&B:B$#,!*(DB'U.P!,=&U(B,;!hi*H*!]*H*j!'%$:#-(*,!^!'%$:#)(*,!]CE*B!

]#$#)=%.*GB#G,!'E*-*G,!,=!G*]$#(%>%$%!.=%,(%,5!Xs!GG!'B$%!.=%,(%,5!/W4!h-)B(*)BG=j;!

8;! "*$%!GU],(*GB!'%$:#-(=*D*=,!G#$%!-*ECH&MB*B![B*$&B#$!.*=!(*-z!'D*,B'*9!<%O$%!I*]#}%!

h8„XX…j5!"*):#DB%! T=:O*G-}%! hu%=$(*B$j5! 2*G! <=$#! c*B'%! hL*$&%G! ?::#,,j5! <=)]B%!

"*AB+$%!h3;4;?;!4=)-*,,#,!*DD!(O#!S#$%:B&#!L#:%)&,‡j;!

s;! @*&*$]B!]CE#$*G=%.=!D*B'=!EB,B!C)*!G#$B$B$'*B!F*)R*!,*E#!&)g,B*B!.*B,!D*B'%K5!(*B!B[E#$](B!

&*DB$BG%,B! B&U.%GB,! h=M! G#$%! '+)B$B%! )BRPj! R#E#B'! $#fG*$%G*;! V*AB*=! (B')%,! (B')P!

G#$B$B$'P!GB$(C,!G*$!D*R*B!f&%GB%,;!!

_;! @=)B*$(!$*=.g!'+)B$f!$=(B$'*! fE*B)B*B9!'*)(*B,!G*$#! B$,-B)=%.*! B$(#)EB=!,=!<%O$=!I*]#}=5!

'*)(*B,!4(#>#$%!W%'B$]%!GB$(C,5!'*)(*B,! .=%'%-C'(B,!F(*B! (%',!G*$%!$*=.*&*)*,K! B[]B)&=,!

')B(B'P! B[DB*=-,B$(g! (%(*DB*B! [+&B$g! '+)B$f5! '*)(*B,! E*)DBP! $#(#G-#)=%(*,! :O%)*,! RB)M#DB%!

-*#M#)U,#;;;!!

p;! 2#5!$#D*R*B!]*DB=!,=(B'(B5!$%),;;;!C)*!(*B-!G*$!$=(B'z5!)#]B,5!*$()*G#!'=),#;;;!

`;! 2#DC]=5!'g!D*B'%G#!'+)B$B%!)#H=D(*(=5!%!hR*B](B$B,!)#H=D(*(*,j!^!(*),B!'%$:#-(*,a!(*B-!B)!'CD*!
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b;! T#.*5!&*M$*B;;;!
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!
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J;! "*$!*-,')B(*B!'%$:#-(%!,gE%'*!$U)*! B(B$!*B['B;!<#B! D%(C$B['*B!5#-5%7'61! )#B['B*!,=BG(*,5!

,=E%'(*,!F'*B-!)*[%!M%&C$*,K5!(*B!'%$:#-(*,!C)*!(*B5!'g!G#,!,=E%'B*G#q!0[(B#,!G*$!(*B!R+(P!

-#)(#'DB$B,!Gg,(CG*,!'+)CR%.#5!(%&UD!(*G!&UG#,B%!$#,'B)B=;!0)!B&U.*B!,-#:B*D*=,!&UG#,B%!

$#,'B)B=;!"*$%!G=HB'*!$#'CD*!B[!B&U.%,5!%!'CD*!B[!'%'B%,!$%),!B$,-B)*:B.%,5!'=)BP!]*DB!R+(B!

R#]*DCRU;;;! /B,! &UD(%! G*$*=5! '*&! B&U.*! ]*DB! R+(B! -DU(%.*G*! B'B! '%D! -*,B#',! '%$:#-(%!

DC]G#$fq!/*&B$*,B5!-DU(%.*$(!B&U.g!]*DBG*!.g!B[-DU,(B!B'B!'%$:#-(%;!

6;! cB)GB*=,B*! )#B'U(P! B'B! ]*D%! B[,B*B['B$(B5! '*,! C)*! GB$U(*,! h'%$:#-(*,j;;;! @+)B$f! '=)B=!

-*,'*(B$(*!fE*B)BP!-)B#M*,ABP;!@*)(*B,!&UD!*)(U.*$AB%!#]H*GB$%5!'*)(*B,!&UD!$%)%!,=,B'*=-(B5!

! Jpp!

'*)(*B,!f]CE#$&B$&*G*!GB$ABP!,='#D(=,!f'EU-BG=,;!

X;! <#B!'%$:#-(*,!^!(*G!(B')*!GB$ABP!,B,(#G*5!(=%G#(!(*B-5!,=(B$'=;!/B,B!'+)B$B*B![B=%!-%MB+)B=!

C)*!'%$:#-(=*D+,q!2#,!EB,B!C)*!,='=)(B!-*,B(#D'B*$(!GB$(B,5!f]CE#$&B$*$(!B)!B[-BD&*$(!GB$(C!

(=)BG=,!D+'#,AB=,;!

8;! @%$:#-(=*D=G%!(#)GB$*,!G*$!EB,!(B#'![B#'!(B#'!$U)*!*B['=,5!*-B#!(*B!$#]*DE%.=5!,=$'=!R+(P!

,=-)*,(B5!'*&*!'+)B$C,!'%$:#-(=*D=,5!$#,!.#B5!'*B-!GB$U(*!*$',AB*=5!'%$:#-(*,!C)*!(*G!(B')*!

G#$B$B$'%! GB$ABP! ,B,(#G*5! (=%G#(! ]*DB! (B'(B! R#(! '=)B,! '+)B$C,;! V%&UD! ]*DB=! -*GB$U(B!

LBA*)&%!@*R#DB%!h@*D$%!,=(*)(B$zj5!"%$B'%,!l#$'#EBAB+(U,!'+)B$f!'*G#)B$B*G!%)'#,()=B!

hc%:'#(j5!i#*(%,!<=:O$#EBA!'+)B$f!GB[)B*G!:O%)=B!huB$&B$]!(O#!1B]O(j5!V*E%5!?]$#5!'+)B$f!

,BG>%$B$B*G!%)'#,()=B!hVO#!L#>=]##!N):O#,()*j;!/B,B!.B#!C)*!*B['B*B!,=-)*$(*GB5!%!'+)B$B%!

'%&*B!F'+)B$B%!#,GU5!'*B-!.B,!'+)U,B5!B[!'%!'BD%K!-=B'B*B!*(,-B$&B!.P!,='+)BG%!-)*,Gz;!S*D!

*-,')B(*B!$#]*DB!R+(B!$#'%$:#-(=*D*=,!'+)B$B%q!

s;! 4-#:B*DB*B!$#,B&%GB=5!R#(!EB,*&*!f&%G=!'D*=,C(B,!'%G-%HB(%)BP!GB$ABP;!@*B!,=-)*$(B5!'*&!

'*B! '=)B#G,! '+)U.*G,!G=HB'%,! '+)B$B%! ,gE%'*! -)*,B-D#AB*! B)! *-)U-B*! $#! (B'!G=HB'B$B=,!

&*DC'=,;!V*B!B[(B#,!f&%G=5!(%'B*B,!G#$B$B$'*B,!M*EB=%,B;!

_;! 4-#:B*DB*B!$#B]$%)=%.=5!R#(!B)!,-#:B*DB*B!$#,B&%GB=;!"*$!EB,*&*!,G*]=!,=-)*,(B5!'*,!'+)U.g!

f'E#-B*!B)!'%&UD!EB#$B!*)!'B(B!'+)B$B*B!(=)B!&B&#,$#,!M%&B$#,5!,*'C'BG#5!-)#*GR=D#,5!%!'B(B!

C)*! (B#,B%]!G=HB'B$B*B! '+)B$B*B5! '=)B#G,! *-BR+&B$(B! $U)*! ,'B)(*! -*-BD&%GP! $#G=HB'B$BP!

M%&MBP;!?[!,(#$]B=%,B!B[G%'(B!-*,B(B'U(B!,*EBGB!B)!'=)(B!$#,B&*B)C&*G*!f!'B(P!&*)R=,;!V*B!

$#)#B['B*5!'*&!EB,*B!$#,B&%GB=5!R#(!&%GB=%,B!(B'!(%&UD5!'*&!-)BE*D=!G%'C(B,5!%!G%'%G*,B!

B[!]#)P!-*ECH&MBP;!

p;! "*$*=5!'*&! (B')*B!'+)B$C,!,='=)B*G*,5!%! (B'!-*,'=B!,=]*DE%.*G*,!-*E*&B$BG*,;! 0[! ,*E%!

-*(B)(B#,! ]*DB=! -*,*'C(B5! '*&! -*E*&B$BG*,! *(,B)*$&*! -*,'=(B$B*G#!-=$'(#;!V*&*5! '*B! C)*!

'+)B$C,;!"*$%!'+)CR%.#!-*E*&B$BG%!*(,B)*&BG*,!)#B['B*5!'*&!'+)B$C,!hfEC'%j;!

`;! "*$*=5!'*&!'%G-%HB(%)B*=,!,=G*$C(*,!R+(#$(!(%',!'+)B$B%!f]CE#$&B$BG*,!B)!C)*!'+)B$B%!

)#H=D(*(*,;!/B,'*,!,=,B.z!(*)-=,*EC.#;;;!

b;! VB'B=%,B5!'*&!'D*=,*$(B,!'+)B$B%!EB,*&*!C)*!*B['=5!*-B#!'g!'+)B$C,!B)!&UD!'%!.B,;!V*G!]*DB!

-*&U(B!-*E*&B$BG*,5!(*AB*=!C)*!'+)B$BP5!'*B!-*E*&B$BG*,!,-#:B*DB*B!G*,'=%.*!'+)B$B%!GB$(f!

B)!.%!B&U.g;!@*B!-*E*&B$BG*,!*R,%DB=AB*B!$#,B,B#.*!,=!'+)B$B%!,'*GR#,B=;!@*B-!B)!GB$U.*=5!

,-#:B*DB*B!*-B#!'%$:#-(g!'+)B$C.#!$#Gg,(*=;;;!VB'B=5!'*&!.B,!'*M'=)!,*E*BG#q!

J7;!V=)R+(!,=(B$'=5!$#,!$#(=)B=!*)]=G#$(P!-*$#B](B![Bg!GB$(fq!2#$%)B=!$#B](B‡!2%)B=!,=-)*,(B;;;!

{&%G=5!'*,!C)*!h(*G!(B')*!,B,(#G*j;!4B,(#GP!]*DB!R+(B!fE*B)BP;;;!

!

!
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(

?]$U,! "*(=D#EBAB+(U,! '+)B$B%e-#)>%)G*$,%! h<#B]=! ,=(B$'*(#5! -)*[%G#! -*D*='(Bj! >"*-R!

G=HB'B$z!DB$B.g!Ff)*[C(g!*$',AB*=K!,=&*)%!h-)B#[(*'(B,j!^!>)*HU,!^%,>6(16',-&/'%?(7"/Q#2%(7/@/6&',(
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000!^!$=%!G*M&*=]!789s7!B'B!-*R*B]%,K;!/B,%,!()C,!&*DC,!*(DB#'*G%,![#[BP!,'B)(B$]*B,!B$,()=G#$(*B,!

])%.*$ABP!*$,*GRDB%!h4C$*#,(O#,B,j!$*)BP;!i#(5!'*B-!-**B['U.*!'+)B$B%!*(DB'BG%!G#(=5!^!B)!*(DB'U.P5!
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!
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'*)(%.*!-*])B$&B$z![B%,!&*DB#,!(#Gg;!QB!EB,!-*,B'*)(%.*$(B!]*),P!]B.*!F-EH;5!>%)(#-B.%$%!*(DB#'*G*9!GB!
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!
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&*DC.#!]*DBG*!'*DRU(B!*-B#!,'*GR*$ABP!R*D,P!&#)Gz!B)!-%DB>%$B.g5!%![B%.#!&*DC.#!̂ !EB,B['*!'*'%>%$B.*;!

@+)B$B%! -)*&MB%.#! &%GB$*E%! BD]B5! DU(B5! (*G-)+,! ]*),*B5! %! .%! -*R*B]%.#! EC)*=.*! ()=G-B5! @%->0,5!

[%'B$U.*$(C,!]*),B='*B;!L*$&*,B!&*=]B*=!$#)*G=G%5!#)H#DB%5!$#(E*)'%,!^!D*='BG*,!B$(#$,CEU.*;!

!

*:L>9>B<Gl637H57B<4G<G?(6'&,)($i(=<L>G(

?(DB'BG%! G#(=5! '*B-! .*=! GB$U(*5! h4C$*#,(O#,B,j! *$,*GRDB%! $*)B*B! $#])%.*! .%'B*B,!

B$,()=G#$(*B,9! ,'*GR*$(! .P! f)*[C(*G! '+)B$B=B5! -*,B)%&CG*,! ,:#$%.#! '=)B*G*,! *(DB'U.P! R*D,*B,5!

.=&#,B*B,5!&B$*GB['=!.=&U.BG=!,:#$%.#5!fE*B)B%GB,!-%H%GB,5!f'+$B.*$AB%GB,!D*='BGg!FR*)R#$BG*,!

-B)[(*B,5!E*B'[AB%.BG*,!B[!EB#$%,!EB#(%,!f!'B(g!B)!-*$;K5!&+G*B,5![EB#,%GB,!B)!-*$;!c*,B]B),(*!B)!&*=]B*=!

-*-BD&%GP!f)*[C(P!G%(#)B['P!R#B!EC)B['P!R*D,P5!'=)BP!$#R=E%!>"*-/,!G=HB'B$U.#!&*DC.#9!]B)&BG#!

EB,! -*,B'*)(%.*$(f5! -*E*&B$BG#! =M'%&=%(g! h-)*[%G#! -*D*='(Bj! B)! 'B(*,! (B-B$#,! >)*H#,! F-EH;9!

h0[*$',(B$U!)#H#)E*:B.*!^!,-*=,B(#!EB#$#(gja!hc*,B)B$'B(#!(#Ggja!h!c%'*DRf!f)*[C,BG#j5!hQB=%!G#(=!

EB,B!'%$,=D(*$(*B!=MBG(Bj!B)!'(;K5!'=)B%,5!*(DB#-&*G%,!.*=!*-(*)(g!()#ABg.g!>"*-/,!G=HB'B$U,!-D%(GU,!

&*Df5!-*G*M=!BG*!'*'%>%$B['*B!hDB-(Bj!EB#$*!*$(!'B(%,!(*B-!^!(*G-*!EB,!,=$'B*=!(B',DB*B!B[]B),(B!B)!

,=-)*,(B!"#+#'#!&=%&*Gg!B$,()=':B.g;!@B(*B-!(*)B*$(5!R#,B'*)(%.*$(C,!B)!-#),B&#$]B*$(C,!f)*[C(B!R*D,*B!
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,'D#B&MB*!$#)EB$]g!$=%(*B'g!FR*D,P!EB,!&*=]U.*5!B$(#$,CEU.*!*$,*GRDB%!,:#$%.#!.=&U.BG*,K5!#)H=Df!B)!

'*)(=!'=)B*!R#-)*,GCRU,!#>#'(g9!$#R#fG*$%G*!k!$#R#$%)BG*!k!$#R#,B#'B*G*!-#)(#B'(B!B)!,=-)*,(B!

M%&MBP!)#B'[GU,!^!R#$&)*EBG*,5!,=,B.=$]BG*,!(*G-*!$#R#fG*$%GB;!

!

@B(%'B=,!-)*,GB$B=,! #>#'(=,!-#)(#B'B*! B)! ]CE*,! ()#AB%,B%,!&*DB#,! *(DB'BG*,5! '=)Bg! ,:#$%.#!

-BD&%!*(DB'U.P!R*D,*B;!?(DB'U.*B!EB#$*,!-%!'B(%!BG*!E*)&C(B5!'%![B=%!G#(=!D*='B*9!'*)*$(B$%!-*R*B]%,5!

MG%$BP! ,*DU.#5! -%BD,B%! B)! -*$;! c*G*M=! (#G-*,! &B&U.*5! ])#(*! DB#(=EBP! '*DR%,! *(,B)*$&*! *$]DB['%,!

>)*HU,!*-B#!D*='BGg5!G=HB'*$(*B!BG*!'*DRU(B!EB#$*,!-#)!'B(g5!,'B)(B$]%GB,!'*DR%GB,!B)!EB,B!'*)(=!^!

R*D,P!'*'%>%$B.*!B)!EUD!$*B'B$*!-)*,Gz5!,=,B.=$]BG%5!-%'*DRB%5!'%$(*'(%!]*DBGCRz;!!

!

LC['U.*!-*$*[=,5!EB,%,#!&*DC,#!-*,B'*)(%.*$(B,!,'B)(B$]P!*)(B'=DB*:B.P!B)!$=%(*B'P!5"%15%-.#5!

*(DB#-B*$(B,! D*='BG%! R+,#$g9! -)*&#&*G*! )*GB*B5! &*M$*B! ,%D%5! EUDB*=! B$(#$,CEU.*G*5! ]B)&B,B!

-%DB>%$B.*!*)!'%$()*-=$'(*,5!'%D!]*DB*=,B*B!EB,'*,!-*EB),(*!f!()B='[Gg5!R#-)*,GCRz5!#)H#Df;!!

!

VCD*!FD*='BG*,K!k!-*=HU!!!-%'*DRB,!k!-%DB>%$B.*!!!()B='[G*,!k!'*'%>%$B.*!

!

?(DB#'*$(!'+)B$f!,:#$%.#5!.%!-*R*B]%.#!*(,B)*$&*!EB,B['*B!$*=.*!&*DB,5!f()*='B*$(B!B)!MB+)%E=,!

,*DU.#9!=M)*[*,!#')*$#!'EB#AB*!EB,=,!,=)B$'(B!$=G#)f!J``65!f.=$](B!]*),B*'*DRf!B)!'D*=,C(B,;!~B+)%E*B!

k! 'D*=,C(%.*B! (*B-! -*(! (*G-*! *(DB'U.*B,5! *$,*GRDB,! ^! :O%)=! *)! %)'#,()=5! %! (#D#>%$*B! .P! )*$'%,#! ^!

)#B'B*G*B,! [B*G! '+)B$B=B! *(DB'(B! B$,()=G#$(*B,;! ~%&MB%! ,'*GRB$(B! &EB-)*,GCRU! '=)B*! B)! -)*,GU,!

-%,DB$'f9!

!

B$,()=G#$(*B,!"!,'*GRB$(B!!!(#D#>%$=!

!

.<@7>4=>4SG(67>3O67>3O5G(>7(G>4:3^SG(V(9<G(>O(:5~(

@*B-!,'*GR=AB=B!f!#BDB$z!E*D,(CRB$z!B$,(B(=:B.g!R#E#B'!$#)#B'B*!'+$%!f,B()*='BG%!F$#R+(B$*!

>BHB['*B! $B#'=)! .=&U(B5! '#DB*=(B5! ]*DBG#! ,'*GRB$(B! -*(%]B*B! f,B(*B,z! *$(! ,*E%! $*GP! ,%>%,K5! (*B-! B)!

'+)B$B%!h<#B]=!,=(B$'*(#5!-)*[%G#!-*D*='(Bj!*(DB'BG*,!)#&='=%.*!>BHB['=Gg5!'+$%!U./"+,-,2R!B'B!

GB$BG=G%!^!*(DB'U.*B!*(,B,*'%!,*E%!B$,()=G#$(P5!R#(!G=HB'g5!R*D,=,!]B)&BG#;!?(,B)*$&*!*(EB)'[AB*!

[B%!B)!<%O$%!I*]#}%!'%G-%HB:B.%,!h8„XX…j!-*)*D#DU5!'*B!*(DB'U.*,!,U&B!-)B#!B$,()=G#$(%5!R#(!G=HB'%,!

Ff-)*,(*! -)*,G#K! $#]B)&BG#! ^! "*(=D#EBAB+(U,! '+)B$C.#! *(DB'U.*B! $#])%.*5! $#(! $#(=)B! ,*E%!

B$,()=G#$(P5!R#(!G=HB'g!]B)&BG#;!V%',!>*062#!F]CE%!'+)B$B%!*(DB'BG%!,:#$%.#K!-*$*B'B$BG*,!EUD]B!

*(DB#-B*!$#!]CEg5!%!f)*[C(g!R*D,g!(#D#>%$#5!'=)f!G*(%G#![B%!'+)B$B%!-*E*&B$BG#5!B[]B),(*G#!'+)B$B%!

! J`J!

-)*&MB%.#!F-#)>%)G*$,%!G#(=!^!&*=]!'*)(PK!B)!#,*G#!$#!EB#$g!,C'f!]B)&U.z!)#*DB*G#!]CE#$BG#!,*E%!

(#D#>%$#;!!!

!

@*B-! .*=!GB$U(*5! DB'&*GB!'D*=,C(B! '+)B$B%! -%! B[]B),(%,! -B)G%,B%,! >)*HU,5!G#,! ,=(B$'*G#!

D*='(B;!1*='BG*,!(*G-*!'#DBP!GB$=ABP!'#DB%$#5!'=)B5!-)*,B&U.=,B!)*GB*B!B)!D#$]E*B5!EB,!B$(#$,CEU.*5!

]*),U.*5!])#B(U.*;!2#)BG*,(B$]*,5!R#(!EBD(B$]*,!D*='BG*,!'*M'%5!'*B-!B)!*R,=)&%!-.#,U.#!hi#D*='B*$(!

S%&%j5! ,'D#B&MB*,B! '*B-! EB,B#G,! R#$&)*5! G=,! EB#$B.*$(B! ,*ECRU! ^! ,=,B.=$]BG%5! )C[B%5! ]CE%5!

MG%]B['%!'%$(*'(%!,B#'B,5!'=)B,5!$#(!B)!*$,*GRDB=B!-*E*&B$BG=!h4C$#*,(O#,B,j5!EB,!&UD(%!$#fEC',(*;!

c#)>%)G*$,*,!h<#B]=!,=(B$'*(#5!-)*[%G#!-*D*='(Bj!R*B]B*,B!EB,=%(B$#!R*D,P!'*'%>%$B.*5!,B#'B*G%!

)C[B%!$#R=EBG=5!()B='[G=5!,='=)(=!$#]CEP5!B[!(#D#>%$P!,'DB$&*$ABP!f)*[C(P!R*D,P;!

!

VB#'! *$,*GRDBP! G#D%&B$U,#! DB$B.%,#5! (B#'! *(DB'U.P! .=&#,B=%,#5! .P! .=&U.BG#! ,:#$%.#5!

&)*R=MB=%,#5! ,-*DE%,#5! ,*'%G=%,#! M%&MB=%,#5! -#)>%)G*$,%!G#(=! EB,! -*,B]B),(*$AB%,#! f)*[C(%,#!

>)*HU,#!,E*)RB*=,B=!*':#$(=!(*G-*!'*)(%.BG%,B!G%G#$(*,!^!EB,!(*,!-*(,5!(*B-!-*(5!'B#'!'B(*B-5!R#(!B[!

$*=.%!B)!(;!(;!

!

QB%! G=HB'B$B%! -#)>%)G*$,%! ,gE#B'%,! -)*'(B'P! fE*B)%Ez5! .P! ,=&U(B$]=Gg! R#B!

-%DBE*D#$(B['=Gg$')!*-)U-(B!-*&#&*!,%:B%,#GB%(B'%,!'+)U.%!B)!*(,(%E%!y)B:%!1*$&%d,'B%!'E*&)*(*,5!

'=)f! ,=&*)%! '#(=)BP! >%)G=DBP! ,B,(#G*5! *)R*! ,'B)B*GB! '#(=)B! ,gE#B'%,! )#MBG*B9! -)%])*G*EBG*,5!

-#)()+'B,! F*(,B(B'(B$=G*,K5!G*$B-=DB*EBG*,! B)! &#)B$BG*,B,;! c)%])*G*EBG%! ,gE#B'%,! )#MBG*,! C)*!

-*])f,(*,! )#]=DB*)=G=5! (z,(B$=G=;! |B*! ,E*)R=! -*'D=,BG*,! (*B,C'DUG,5! $=%D*(B$B,! '*)(%.BG*,B,5!

)=(B$*;!T#)B$BG%,B!)#MBG*,!-*])f,(*,!.*=()=G=5!%!"*$B-=DB*:B.%,!^!B$(#$:B%$*D=G=;!@B(*B-!(*)B*$(5!

"*$B-=DB*:B.%,!)#MBGg!*-BR+&B$*!R#$(!&EB#.P!-*)($#)BP!,gE#B'*5!'=)!EB#$*,!U',&,-L$/!B)!U&/@+,-L$/!

'B(g5!,B#'B*G*!$*=&%,;!

!

c)%])*G*EBG%! )#MBG=B! -#)>%)G*$,%! h<#B]=! ,=(B$'*(#5! -)*[%G#! -*D*='(Bj! *(E#.=!

-)B,'B)(=G#!(B#'!G=HB'%,5!(B#'!(#D#>%$B$BP!R*D,P!f)*[=,5!]B)&BG=,!,*DU.#;!|B*!,E*)R+,!-*,B'*)(%.BG*B5!

)%R%(B['=G%5! *=(%G*(BHG%5! $#]CE=G%! ,#G%,;! N! .*G! -)B#[B$]*G#! T#)B$BG%,B! )#MBG%! -%DB=.#!

*(,B&=)(P!(*B5!'*,!$U)*!>B',=%(*,!f)*[*,5!R#(!B)!-%>*0/!F$U)*!$#*(DB#'*G*!*)!B[]*=$*G*!'+$=!k!R*D,=!

B)!-*$;5!%!-)%&='=%.*G*!fE*B)BP!G*[B$P5!(*AB*=!(*B!EC',(*!AB*!B)!&*R*)K9!'%$:#)(%!,:#$%])*>B.*5!&+GP5!

[EB#,P!B)!'(;!#>#'(*B;!/B,*!(*B!fG*$=!B)!]B)&U(B5!B)!G*(C(B5!B)!$#(]B!=M=%,(B;!!

!

!
$')!1*$&%d,'B5!y;5!\#5,#1%2,#',&/5!c/@'#1(@/-&#15!6b5!677b5!-;!J`_;!
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c*])B$&B$U! -)%])*G*EBG%! -)B#[-)B#[*! C)*! c#)()+'B%! )#MBG*,5! (*&5! '*DR*$(! *-B#!

"*(=D#EBAB+(U,! -#)>%)G*$,g5! f)*[*G,! '*)&B$*DB*B! -)B#[B$]*,! (*-(P! ]CE*,! *(DB'BG*,9! MB+)%EP! B)!

'D*=,C(%.P!G*(%GB!R#B!]B)&BGB!G=HB'*$(*B!,:#$%.#5!.P!R*D,*B5!.=&U.BG*,;!"*$B-=DB*:B.%,!)#MBG*,!

[B=%! *(E#.=! *-BG(P! -%(C)B=,! B)! ,gE#B'*,5! (=)B$AB*,! $#]CE=G%! E#)(z! ^! (*B5! '*,! C)*! B)! '*)(=! $U)*!

-)%&='=%.*G*!-*ABP!*(DB'U.P5!EC',(*!AB*!B)!&*R*)5!(*AB*=!$U)*!]CE*5!EC',(*!-*,B(#D'B*$(!G*[B$g!F[B=%!

*(E#.=!^!(#D#>%$=,K;!V*&!AB*!*(,B&=)(P!G=HB'*$(P!B)!-#)>%G*$,P!,(#RU(%.P!'=)B*G*!R#$&)*!#)&EB$U!

]*),%! ,'=D-(+)*! ^! EB,=%(B$B,! ,'*GRB$BG*,! $=G#)B=! J``6! B)! *(,BDB#-=,BP! )%R%(B['P! R*D,P! :O%)*,5!

*B&B$(B,!-#)!G%RBDBP.P!(#D#>%$P!]*),B*'*DRB=,;!~B+)%E*B!B)!'D*=,C(%.*B!EB),(*!-#)>%)G*$,%!&*DBGB!^!

*'(=*DBH=%.*GB! ]B)&U.BG*,5! G*(CG*,5! E#B'BG*,! k! DB#(BG*,;! 4(#RU(%.*B5! $=%! -#)>%)G*,%! -)*&MB%,!

-)BE#),(B!F(B',DB*=!(*)B*$(!^!,*E*$%)B['*B!,=(B'zK!D*='(B5!,'*(B$*GB!f,B()*='(B5!E#B'(B!-*(C,!B);;;!D*='(B!

(%DB*=;!

?-(*)(P!,gE#B'P!B[&UDB%.BG*,!,%:B%,#GB%(B$B*G#!'E*&)*(#!*()%&C(P!(*B-9!

!
(((((((((((((((((((((((((((((((((((((((((((((((((((((((((!",0%"1',(+)',!

!
!
Vz,(B$=G*,!
c)%])*G*EBG*,!
�7<O<G(
kSB)&U.BG*,k!

!
2#-#)()+'B,!
"*$B-=DB*:B.*!
'9<BC>4>B<G(:3L3H54<>G(
kSB)&U.BG*,5!G*(CG*,5!DB#(BG*,!k!E#B'BG*,k!
!

"

!

((((((((((((((((((((((((((((((((((((((((((((((((((((((((!",0%"1',(./"*',((

c#)()+'B,!!
?(,B(B'(B$=G*,!
fA;<G(<:L>9>B<G(
kSB)&U.BG*,5!G*(CG*,k!

2#(z,(B$=G*,!
T#)B$BG*,B,!
'I345@7<H>8<(
kSB)&U.BG*,5!G*(CG*,5!=%,DUk!

! J`X!

!

V*&5! '*B-! GB$U(*! *$',AB*=5! ,gE#B'P! )#MBG*,! -*(EB)(B$*! B)! *-BR#$&)B$*! GB$(f5! '*&!

"*(=D#EBAB+(U,!'+)B$C.#! h<#B]=! ,=(B$'*(#5!-)*[%G#!-*D*='(Bj! D*='BG*,!C)*! ,=,B.z,! ,=!MG%]B['%5!

]CE%!'%$(*'(%!$#R=EBG=5!.%!,B#'BG=!B)!$%)=;!@*B!$#!(B'!]B)&BG#!R*D,g!*)!G=HB'g5!R#(!B)!G*(%G#5!

]*DBG#!-*DB#,(B!*)!=M=%,(B;!VB#,*5!#)HB$*$ABg!-*(B)(f!,'*GRB$*$(!fE*B)B%G,!B$,(B(=:B.%G,5!%!'*)(=!B)!

)BG(g5!C-*A![B*B,!D*B'*B,!*'(=*DBg!-)%RD#Gg!F'*B!EB,B!B[!)*$'P!$#-*D#B&MB*G#!(#D#>%$P5!E#$]B*G#!*)!

G*M*B!R#$&)*=.*G#!]CE*B! B)!-*$;K!AB*!'%[B*!$#G#$'*!B)%$B.%,!&%HU5!G*(![Bg!-)%])*Gg!$=()*='(B!

]*DU(P!(B'!EB,B['*,!*(,B(B'(B$=G*,!̂ !'*B5!-*ECH&MB=B5!-*,'*GRB$z!E*D,(CRB$UG,!B$,(B(=:B.%G,!'B(*G#!

(#D#>%$%!]*D#!B[]B),(=G#!$#!)%R%(g5!$#!f)*[C(g5!%!]CEg!MG%]*=,!R*D,g;!i#(!-*])B$&B$B,!'D*=,BG*,!

EB,]B!B[DB#'*!̂ !*)!(B#'!F$#K'*$()B*B!B[D*='=,5!-*EC',!,=,B'*DRU(B5!*)!,=-)*,BG#!EB#$B!'B(=,5!*)!]*=,BG#!

)#B'B*G%,!B$>%)G*:B.%,5!%!]*D!(B'!R#)]M&MB*B!B)!R#-)*,GB['*B!EB,B!R#),BG#!M%&MB=,5!'*DRU,BG#!EB#$=!

G#(=!,'B)(B$]%GB,!'*DR%GB,q!!

!
!
!
!
! !
(

!

!
!
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