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(),!/0+)1+-(2,+.4!

I431%(!08EE.%'! :+?!(+((-(+?+.+!fL0@+,9.?!2B!N9G!G(B6L0!):)?,+0()?!+.!;)1()B[!:+.!2*(+!
G.?+012::G.)-+0(!?+,!9;!?+..+!I+,I+(+.4!'2:!.F0:+-( +!H>!(),!/0+)1+-(2,+.!*G.B+0+0!fL0@+,9.?!-2:!+.!
.9(G0,)B[!:+.!.2+!G.?+0G(;)1,+(!)..*9,,-@20(4!O2::G.+.!19.!(),H>!120(+0+!0+)-+9;-(9.?[!:+0!,9.?,)B+!
2:B);+,-+0!2B!+(!;21-+.?+!-+0;)^+(),HG?4!'9:()?)B!+0!?+(!H+B0+.-+(!2;+0.9(().B-19@9-)(+(!2B!
H+-@)-.).B-:G,)BI+(+04!X@@,+;+,-+-%!2B!(09.-@20(91(L0+0!2@+0+0+0!B6+0.+!*09!'(9;9.B+04!fL0@+,9.?!
-+.(0G:!*0+:-(A0!)11+!;+,?)B!(),0+((+,9B(!*20!(G0)-(+04!Q..(+1(+.+!H,)0!*09B:+.(+0([!2B!;+0?)-19@).B+.!)!,219,(!
.F0).B-,);!19.!;90)+0+4!W+(!*)..+-!?+(!02:!*20!G(;)1,).B!9;!+(!:+0!I+,I+(,)B!(),HG?[!:+?!(),0+((+,9B(+!
(09.-@20(,L-.).B+0[!91();)(+(+0!2B!2;+0.9(().B-:G,)BI+(+0!]0+((!;+?!-()+._4!!

/0+)1+-(2,-()+.!+0!+.!?+,!9;!LG/'<C83('%!F.%(4%-()+.[!:+?!/0+)1+-(2,+.!-2:!I2;+?9((091-62.4!Q!"#" 3!+0!
?+(!G(90H+)?+(!+.!-(09(+B)!*20!C>-+*620?+.!8G.?(!-2:!-()%!2B!;9.?0+12.-+@([!-2:!+(!-9:90H+)?!:+,,2:!
C>-+*620?+.!Z(;)1,).B[!'N=!2B!8>*>,1+!=0),G*(-0A?[!)!-9:90H+)?!:+?!'()*(+,-+.!)!/0+)1+-(2,2:0A?+(4!
'(09(+B)?21G:+.(+(!0+;)?+0+-!A0,)B4!5)-62.+.!*20!C>-+*620?+.!8G.?(!+0!9(!XI2.0H/(>.*#A)*><#2&%8#3Y(.#.*#
=Y(.&(%0<1'#*%<)(P#/'#&)8<)(M12</(12&#3%*>(.()<.#1#3.(>.*2&8%22."!W+((+!+0!(G*(+(!@A!+.!-9(-).B!@A!2B!
(),0+((+,+BB).B!*20!:A,B0G@@+0!-2:!-19@+0!L12.2:)-1+!0).B;)01.).B+0[!I90!,9;+!.9(G0@A;)01.).B+0[!12::+0!
,219,-9:*G..+(!(),!B2?+!2B!-2:!-)10+0!(0>BB+!2@@,+;+,-+0!:+?!,9;(!9.(9,,!G,>11+0!2B!0+?.).B-91-62.+04!

/0+)1+-(2,+.!*G.B+0+0!2B-A!-2:!)..*9,,-@20(!(),!C>-+*620?+.!+,,+0-[!:+?!=,L0,)!2B!O6+09B!-2:!
I2;+?9((091-62.+04!W+(!+0!?+0):2(!+.!G(*20?0).B!:+?!B2?+!(09.-@20(*20H).?+,-+0!:+,,2:!fL0@+,9.?%
/0+)1+-(2,+.!2B!=20-9.?[!2B!*+06+*20H).?+,-+!;)?+0+!)..!)!C>-+*620?+.4!W+((+!I+::+0!;)?+0+!.F0).B-%!2B!
0+)-+,);-G(;)1,).B!)!0+B)2.+.4" !



! 3M!

+"+"+#%&6B(,(#2,9#%&6/1/6,6,(#/#7(,/&,06-4-2(39,6#

'()*(+,-+.!+0!B0G..+)+0!)!2:0A?+(!`-+!(2:(+B0+.-+.+!@A!190(+(a4!W+.-!2@@B9;+0!+0!H+-10+;+(!)!19@)(+,!
34"4"434!W+!12.10+(+!*9-),)(+(+.+!2B!B6+..2:*L0(+!(),0+((+,+BB).B-(),(91!-2:!'()*(+,-+.!(),H>0eI90!G(*L0([!
H+-10);+-!;)?+0+!)!19@)((+,!"4D434!5)?+0+!I90!*L,B+.?+!H+?0)*(+0!I90!-)((!;)01+!)!/0+)1+-(2,2:0A?+(S!

M)3E1! H04)@)4'4'3! J3.0!1@!K3')0'/48&8E37('4!

E20+9,! EG--(09.-@20(! W02@%2**!2B!@901+0).B!

\2!=620?-! EG--(09.-@20(! W02@%2**!2B!@901+0).B!

/+,,+-k!8+)-+0! `:).)aHG--(09.-@20(! W02@%2**!2B!@901+0).B!

')??)-!(9c)! N9c)(09.-@20(! W02@%2**!2B!@901+0).B!

Y20?)^!(9c)! N9c)(09.-@20(! W02@%2**!2B!@901+0).B!

'(9;9.B+0!(9c)! N9c)(09.-@20(! W02@%2**!2B!@901+0).B!

'(09.?!(9c)! N9c)(09.-@20(! W02@%2**!2B!@901+0).B!

82B9,9.?!(9c)! N9c)(09.-@20(! W02@%2**!2B!@901+0).B!

C>-+*620?+.!K?;+.(G0+! N09.-@20(!2B!BG)?).B! /901+0).B[!(G0+0!@A!I2;+?-()+.!2B!
J+-(9-()+.!

Vc@,20+!C>-+*620?+.! N09.-@20(!2B!BG)?).B! /901+0).B[!(G0+0!@A!I2;+?-()+.[!
J+-(9-()+.[!8+;-;9(.+(!2B!]X**!(I+!
H+9(+.!(09^1_!

\+(!\G)?+?!Y20b9>! N09.-@20(!2B!BG)?).B! /901+0).B[!(G0+0!@A!I2;+?-()+.!2B!
J+-(9-()+.!

Y20?)^!/9??,).B! N09.-@20(!2B!BG)?).B! /901+0).B[!(G0+0!@A!I2;+?-()+.!2B!
J+-(9-()+.!

\G)?+-+,-19@+0!-2:!16L0+0!
G,2;,)B!`G(+.!,L>;+alS!
N02,,!K?;+.(G0+[!K?;+.(G0+-!
).!Y20b9>[!:4*,4!

Q11+%B2?16+.(!(09.-@20(!2B!
BG)?).B!

/901+0).B[!(G0+0!@A!I2;+?-()+.!2B!
J+-(9-()+.!

\G)?+^2:@9.)+(! N09.-@20(!2B!
0+)-+,+?+0;)01-2:I+(!*20!
^0G)-+0+?+0)+0!

/901+0).B[!(G0+0!@A!I2;+?-()+.!



! 3P!

Y20?)^!\9(+b9>! N09.-@20(!2B!0+)-+,+?+0%
;)01-2:I+(!*20!^0G)-+0+?+0)+0!!

/901+0).B[!(G0+0!@A!I2;+?-()+.!

N),*+,?)B!-(0+)*+.?+!.20-1+!2B!
).(+0.9-62.9,+!(G02@+09(L0+0!

N09.-@20([!
0+)-+,+?+0;)01-2:I+(!2B!
BG)?).B!

/901+0).B[!(G0+0!@A!I2;+?-()+.!

/0+)1+-(2,+.!E9-+m9:@!e!
/0+)1+-(2,+.!=6+,,-(G+!W0)*(!

X;+0.9(().B[!91();)(+(+0[!
-+0;+0).B[!-9,B!

E9-+!:+?!,219,+0!;+?!-()-(90([!G(,+)+!9;!
G(-(>0!2B!91();)(+(+0!@A!2B!0G.?(!
8+;-;9(.+([!).1,G?+0(!2;+0.9(().B!@A!
5+-,+HG!2B!N20-.+-4!E0G1+0!-6+,?+.(!
-+,;+!/0+)1+-(2,-()+.!

'(9;9.B+0!NG0)-(*20+.).B! N),0+((+,+BB).B! J90!)11+!,+.B+0!9.-;90!*20!?0)*(!2B!
;+?,)1+I2,?!9;!I2;+?-()+.!(),!
/0+)1+-(2,+.4!V)+0!]59..^9:@+._!;+?!
N20-.+-!-2:!,+)+-!G(!(),!/0+)1+-(2,+.!
E9-+m9:@4!N),0+((+,+BB).B!@A!
-)?+-()+.+!(),!U2-,)*6+,,+(!2B!;)?+0+!@A!
]C>-+*620?+.!8G.?(_!-()+.+!-2:!BA0!
)..eG(!9;!/0+)1+-(2,2:0A?+(4!

Z-)1>.2.82&%?#2/6#&HC(.(#)<.*#8CI3.#07(#1&&.#%>'%*'#<18#?%(&.(1*'2%3<%8.(#?7#U(.1&.2</8.*#U%(&.(1*'#.88.(#
[H.(%'#U%(&.(1*'"#G88.#')1>.2.82&%?#07(#<18=)>#/6#'(%<12#3.18.>*1*'#/6#8/33.(&.<#/'#2C&*%>2?(/2.22.*#6.>#
7#07#&HC(.8CI3."#

E0G1!9;!I2;+?-()+.!(),!/0+)1+-(2,+.!9;!*.)('/'&/012'%' !+0!G@02H,+:9()-1[!-)?+.!?+(!G(B6L0!+.!H0L1?+,!9;!
9.(9,,!H+-L1+.?+4!')11+0I+(+.!@A!?)--+!I+,A0)B+!(G0+.+!+0!)!(),,+BB!IL>+0+!+..!I2-!*2,1!-2:!BA0!@A!+B+.!
IA.?[!2B!?+(!+0!.21!:).?0+!GL.-1+(!9(*+0?!:+?!(9.1+ !@A!*20-L@,).B[!+02-62.[!IF0;+01[!?02.+H0G1[!
;90?+H>BB).B[!2-;[!@A!BG)?9!(G0+0!2B-A4!g1.).B+.!)!9.(9,,!BG)?+-+,-19@!-2:!16L0+0!:+?!<%-+(+0-H),+0!I90!
?+0):2(!*L0(!(),!G(*20?0).B+0!:+?!G,2;,)B!16L0).B4!N),(91!:+?!2@@*L,B).B!2B!;+),+?.).B!9;!.>+!-+,-19@!I90!
I6G,@+(4!/+0!?9B-!?9(2!I90!D!BG)?+-+,-19@!431%/2834&?G@'!2B!16L0+-+?,+0!*20!-).+!BG)?+0!)!20?+.[!2B!
?+0:+?!*A((!(),B9.B!(),!*9-(+!@901+0).B-9;(9,+0!2B!+B.+!@901+0).B-@,9--+04!W+(!+0!?+0):2(!*20(-9((!
BG)?+-+,-19@!2B!@0);9(@+0-2.+0!-2:!16L0+0!G,2;,)B[!2B!-2:!12.1G00+0+0!@A!@0)-4!\6+..2:!C>-+*620?+.!
Z(;)1,).B!+0!:9.!).;2,;+0(!)!Q..2;9-62.!Y20B+!-)((!90H+)?!:+?!G(;)1,).B!9;!+.!.9-62.9,!BG)?+-(9.?90?!2B!@A!
-)1(!-+0()*)-+0).B-20?.).B4!W+((+!;),!(9!,9.B!()?!

/A!?9B+0!:+?!:>+! N3.)/'='/?0 !+0!?+(!+.!G(*20?0).B!9(!*,+0+!-(L00+!B0G@@+0!12::+0!-9:()?)B[!L.-1+0!A!
H0G1+!*9-),)(+(+.+!0G.?(!@901+0).B-9.,+BB+(!-9:()?)B[!2B!G(B6L0!-(L00+!]HL,B+0_!:+?!(09*)11!)!-()+.4!V.!0+11+!
-()(),(91!I90!*G.B+0(!9;HL(+.?+!@A!?+((+!`-+!19@)((+,!"4D3a4!/A!B0G..!9;!A@.).B+.!9;!8>*>,1+(G..+,-+.!
`?+-+:H+0!"#3<a!2B!B2?!?)9,2B!:+?!0+?+0)+.+e^0G)-+BG)?+-+,-19@+.+!I90!?+(!?+0):2(!;F0(!+.!H+?0+!
-@0+?.).B[!-9:(!:+0!*20G(-)BH90(!.A0!?)--+!12::+0[!2B!:+?!I;20!:9.B+!?+!+04!Z(;)?+(!?219@9-)(+(!I90!
:).1+(!@A!?21L+.+!?+!-)-(+!A0+.+4!W+.!-(L0-(+!G(*20?0).B+.!+0!9(!^0G)-+B6+-(+0!)11+!9,,()?!12::+0!B2?(!
.21!*20H+0+?([!@B9!?A0,)B!).*20:9-62.-)..I+.().B!2B!12::G.)19-62.4!

V((+0!9(!8>*>,1+(G..+,+.!H,+!A@.+([!I90!9.(9,,!41O)/'&/012'3!-2:!*091(+0!)..!B6+-(+0!L1(!H+(091(+,)B4!W+(!I90!
;F0(!+.!G(*20?0).B!:+?!9.(9,,!?02-6+0!-2:!L.-1+0!A!;+.(+!@A!B6+-(+0[!2B!-2:!B6L0!?+((+!G(+.*20!
H2:->-(+:+(!*20!A!G..BA!H+(9,).B4!O2::G.)19-62.!:+? !?02-6+-+.(09,+.+[!-9:(!(),0+((+,+BB).B!*20!
120(()?-@901+0).B!*20!?02-6+0!I90!)!-(20!B09?!,L-(!?+((+4!



! 37!

N09*)119;;)1,).B-G(*20?0).B+.+!@B9!L1(!9.(9,,!9;B9.B+0!:+?!4.3)/43.4'=.//'3 !+0!H,)((!,L-(!:+?!+.!H+?0+!
(),0+((+,+BB).B!9;!-.G@,9--!*20!(G0)-(0G(+HG--+0!:+,,2:!'(9;9.B+0!2B!/0+)1+-(2,+.4!8G.?0+)-+.?+!
(G02@+09(L0+0!-2:!0+)-+0!:+?!-(20+!(G0HG--+0!2B!-2:!)11+!:+,?+0!-).!9.12:-(!19.!?+0):2(!*20(-9((!;F0+!
+.!G(*20?0).B!@A!?9B+0!:+?!:>+!H+-L1!

Y20b+B)9.!Vc@+0)+.^+!`Yda[!-2:!+)+0!K3')0'/48&'%!J1/'P1E2 [!I90!:A((+(!(A,+!-(20+!(9@!+((+0!
1202.9@9.?+:)+.4!YA!*21G-+0+0!-+,-19@+(!@A!?0)*(!2B!;)?+0+G(;)1,).B!9;!/0+)1+-(2,2:0A?+(4!
X;+0.9(().B-(),HG?+(!2:*9((+0!/0+)1+-(2,+.!=6+,,-(G+[!/0+)1+-(2,I>((9[!59(.+BA0?+.[!5+-,+HG[!J)1+0-k!
m9:@!2B!;9..^9:@+.!;+?!N20-.+-4!'+0;+0).B-(),HG?+(!H+-(A0!9;!U9(-9,+.!@A!*6+,,-(G9!2B!J)1+0-k!m9*R4!
K?;+.(G0+!m+.(+0!,+)+0!G(!2B!-+,B+0!G(-(>0[!:+.-!K?;+.(G0+!'(20+!(),H>0!-G;+.)0+0!2B!9.?0+!90()1,+04!W+(!+0!
2B-A!H,)((!-9(-+(!@A!H9?-(GHA(+0!@A!8+;-;9(.+([!-9G.9[!1G0-%!2B!12.*+09.-+*9-),)(+(+0!2B!
(+9:HG),?).B-91();)(+(+04!V.!G(*20?0).B!+0!9(!G(;)1,).B+.!)!2:0A?+(!2*(+!-16+0!-(>11+;)-!2B!:+0!120(-)1()B4!
W+((+!B6L0!9(!?+(!I+,I+(,)B+!12.-+@(+([!:A,B0G@@+.+!2B!?+.!,9.B-)1()B+!G(;)1,).B+.!)11+!9,,()?!*0+:-(A0!,)1+!
(>?+,)B4!

W+(!+0!-)B.+0(!+.!+B+.!-9:90H+)?-9;(9,+!:+,,2:!'()* (+,-+.!2B!Yd!-2:!0+BG,+0+0!2@@B9;+%!2B!
9.-;90*20?+,).B4!Q!(),,+BB!62HH+0!'(09.?!12::G.+[!:+?!)..-@),,!*09!H,494!'()*(+,-+.!2B!Yd[!:+?!+.!.>!
12::G.+?+,@,9.!*20!/0+)1+-(2,+.4!K0H+)?+(!:+?!-)-(. +;.(+!H,+!-(90(+(!)!"#3<S!@,9.+.!-19,!;F0+!*+0?)B!)!
"#"P4!Yd!L.-1+0!A!G(;)?+!-)((!(),HG?!:+?!+(!.>((!I2(+,,2;+0.9(().B-12.-+@([!.2+!-2:!?+(!@+0!?9B-!?9(2!)11+!
+0!1,2911->-(+:!(),4!V(!-9:90H+)?-@02-6+1(!:+,,2:!'(09.?!12::G.+[!'()*(+,-+.!2B!Yd!-19,!G(0+?+!:G,)B+!
,L-.).B+0!)..+.!"#"$4!!

V((+0!9(!'(9;9.B+0!NG0)-(*20+.).B!`'N=a!-2,B(+!-+B!G(!9;!/0+)1+-(2,2:0A?+([!I90!'()*(+,-+.!2;+0(9((!9. -;90+(!
*20!I+,+!/0+)1+-(2,-()+.4!/0+)1+-(2,-()+.!G(B6L0!?+0):2(!+.!?+,!9;! LG/'<C83('%!F.%(4%-()+.[!2B!,9.B-!
/0+)1+-(2,-()+.!-9:90H+)?+0!'()*(+,-+.!)!(+((!?)9,2B!:+?!'N=!2B!C>-+*620?+.!Z(;)1,).B4!W+(!+0!.A!*L0(!2@@!
.>+!-1),(!)!(0A?!:+?!U+01+IA.?H219[!-2:!-19,!)!-9:: +!-(),!0G.?(!I+,+!C>-+*620?+.4!W+(!+0!+(!+B+(!
)..*9,,-@20(-1),(!2:!C>-+*620?+.!8G.?(!;+?!-()-(90([!)!(),,+BB!(),!-1),(!2:!/0+)1+-(2,-()+.4!

+"+";#(,/0,4/10-('%*/0%05-*,(#-'#$,9(/.600%22,*04)6 */*',(#

K1(G+,,+!0+)-+,);--(09(+B)+0!2B!0+B)2.9,+!@,9.+0!2B!?+0+-!@A;)01.).B!)!/0+)1+-(2,2:0A?+(!+0!9,,+0+?+!
H+-10+;+(!)!19@)((+,!34"4"4D4!W+(!:+-(!9;B6L0+.?+!;),!;F0+!+0-(9(.).B!9;!?9B+.-!*>,1+-?+,@,9.!*20!
/0+)1+-(2,2:0A?+(!`3<<"a!:+?!+.! %G!3'*)8%1&2&1%!*20!/0+)1+-(2,+.!2B!C>-+*620?+.4!

W+.!.>+!0+B)2.9,@,9.+.!*20!/0+)1+-(2,+.!2B!C>-+*620?+.!;),!;G0?+0+!?9B+.-!20B9.)-+0).B!2B!:G,)B+!
*0+:()?)B+!?0)*(-*20:+04!E,9.(!9,(+0.9();+.+!+0!+.(+.!A!*20(-+((+!-2:!)!?9B!:+?!+.!+B+.!-()*(+,-+!*20!
/0+)1+-(2,+.!2B!+(!G(;)1,).B--+,-19@!*20!I+,+!C>-+*620?+.[!+,,+0!A!;+,B+!+.!-9::+.-,A).B!+,,+0!
12.-+0.-(0G1(G0!:+?!G,)1+!G.?+0+.I+(+0!*20!*20-16+,,)B+!2:0A?+0!2B!2@@B9;+04!'()*(+,-+.!2B!LG/'<C83('%!
Q4@)0&)%*!HI!I90!*+,,+-!?9B,)B!,+?+0[!2B!C>-+*620?+.!Z(;)1,).B!90H+)?+0!91();(!:+?!.F0).B-G(;)1,).B!2B!
.+((;+01-H>BB).B!0G.?(!C>-+*620?+.4!'()*(+,-+.!+0!2*(+!-9:90H+)?-@90(.+0!2B!*9-(!?+,(91+0!@A!
.+((;+01-91();)(+(+0!2B!*9B,)B+!-9:,).B+0!)!0+B)!9;!C>-+*620?+.!Z(;)1,).B4!!

'()*(+,-+.!I90!+.!;)1()B!;+0(-19@-%!2B!12::G.)19-62.-02,,+!2;+0*20!B6+-(+0!-2:!9,,+0+?+!I90!H+-(+:(!-+B!
*20!A!H+-L1+!/0+)1+-(2,+.4!U901+?-*L0).B+.!9;!/0+)1+-(2,+.[!C>-+*620?+.[!8>*>,1+!2B!'(9;9.B+0!IA.?(+0+-!
?+0):2(!)!I2;+?-91!9;! ('/4)%1/C8%//'&/012'%' !8+)-+:A,!8>*>,1+!2B!8+B)2.!'(9;9.B+0[!-2:!+0!(),1.>((+(!
=620?!Y20B+!2B!5)-)(!Y20b9>!-).+!->-(+:+0!2B!0G().+04!'()*(+,-+.!-9:90H+)?+0!(+((!:+?!?)--+!91(L0+.+4!

W+-().9-62.-:2?+,,+.!-(A0!):)?,+0()?!G.?+0!@0+--[!H,9.(!9..+(!@A!B0G..!9;!G-)11+0I+(!0G.?(!
:+?,+:-*).9.-)+0).B[!L1(!*21G-!@A!+.?0).B!)!?+-().9-62.--+,-19@+.+-!16+0.+2@@B9;+0!2B!.>!(+1.2,2B)!
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C>-+*620?+.4!E+BB+!;)-+0!+.!-()B+.?+!(0+.?4!

/0+)1+-(2,(G0)-(+.!H+.>((+0!-+B!:+-(!9;!I2(+,,!`"<n a[!H2H),!`"<na!2B!K)0E.E!`"7na4!m9!3"n!+0!
^0G)-+(G0)-(+04!'F0,)B!H2H),!2B!K)0E.E!;)-+0!+.!L1+.?+!(0+.?4!m9!+.!*6+0?+?+,!9;!H2H),%!2B!(+,((G0)-(+0!
H+,9B+0!-+B!1G.!@A!;),,^9:@).B4!W+(!I90!?+!-)-(+!A0+.+!;F0(!+.!L1+.?+!G(*20?0).B!:+?!H2H),(G0)-(+0!-2:!
L.-1+0!A!2;+0.9((+!@A!/0+)1+-(2,+.!/901+0).B[!(),!(02--!*20!*20HG?+(!:2(!?+((+[!2B!:9.B,+.?+!(),0+((+,+BB).B!
*20!H2H),^9:@).B4!

U22D8&(//4'( ! M?3!K3')0'/48&'%!
,S,:!V,S,5W!

X44'3!K3')0'/48&'%!
,S,:!V,S,5W!

I41@1%*'3! D#n!`&<na! &Pn!`&7na!

Y?32'&1%(! 3$n!`3$na! 3"n!`7na!

P3.)/'/0)2 ! 33n!`3Dna! 33n!`3Dna!

I1%(%'/ ! Dn!`$na! Dn!`Dna!

U1%'/!Z!M83/1%(! &n!`$na! &n!`&na!

LG/'=84%! &n!`3na! &n!`Dna!

H%(3'! "&n!`"#na! &#n!`"<na!

!"#$%&''&MDDG-.1++,)1&6.25,&(%)"*)+,-.,$%"+,)5)I&52,,)5&37%&-#&),,)%&+",,&(%)"*)+,-.6)+7*&

8+)-+:L.-(0+!H,9.(!/0+)1+-(2,+.(G0)-(+.+!+0!^9!?+(!-9::+!-2:!*L04!W+(!+0!+.!-(20!9.?+,!-2:!H20!)!
'(9;9.B+0!*L0e+((+0!-)((!H+-L1!(),!/0+)1+-(2,+.4!N),!(02--!*20!,)(+!2;+0.9(().B-19@9-)(+([!H20!*20(-9((!3"n%3$n!
9;!/0+)1+-(2,(G0)-(+.+!@A!fL0@+,9.?[!:9.B+!9.(91+,)B;)-!@A!^9:@).B@,9--!2B!K)0E.E4!

!

!



! "M!

+";">! .-(9,4/*'#%1#$,0B&0687,(#

V.!1,G-(+09.9,>-+!+0!+.!-(9()-()-1!:+(2?+!*20!A!?+,+!+(!?9(9-+((!)..!)!G.?+0B0G@@+0!+,,+0!]1,G-(0+_[!?+0!I;+0!
B0G@@+!H+-(A0!9;!2H-+0;9-62.+0!-2:!,)B.+0!@A!I;+09.?0+4!5+?!A!H0G1+!1,G-(+09.9,>-+0!19.!:9.!
)?+.()*)-+0+!G,)1+!(G0)-(@02*),+0[!.2+!-2:!B)0!;+0?)*G,,!)..-)1(!2B!,+BB+0!(),!0+((+!*20!+.!:+0!+**+1();!
H+-L1-*20;9,(.).B4!W+..+!)..-)1(+.!:G,)BB6L0!:A,0+((+?+!(),(91[!*20H+?0).B+0!9;!(),HG?+(!-9:(!(),@9--+(!
:901+?-*L0).B!2B!12::G.)19-62.4!

UG,)BI+(+.!*20!A!B6+..2:*L0+!I+.-)1(-:+--)B+!1,>.B+ 9.9,>-+0!9;I+.B+0!HA?+!9;!9.(9,,!0+-@2.?+.(+0!2B!
9;!9.(9,,!2B!1;9,)(+(!@A!-@L0-:A,+.+4!Q!"#"D!H,+!?+(!*20!*L0-(+!B9.B!B6+..2:*L0(!+.!1,>.B+9.9,>-+[!2B!*09!
"#"$!;),!?+(!H0G1+-!*,+0+!0+,+;9.(+!-@L0-:A,!-2:!)!-(L00+!B09?!:A,+0!HF0+109*(-+,+:+.(+04!',)1!*A0!
'()*(+,-+.!+(!;)1()B!;+01(L>!*20!A!*L,B+!G(;)1,).B+.!2B!-9::+.-+(.).B+.!9;!G,)1+!(G0)-(B0G@@+0!2;+0!()?4!

/A!/0+)1+-(2,+.!H,+!?+(!)!"#"D!9.9,>-+0(!D!1,>.B+04!

34" ['%!03)4)/0'!=.N0'4\&)/4!4.3)/4'% !`3$na!
#" J90!:>+!,9;+0+!(),*0+?-I+(!:+?!9,([!2B!:+0!*L,-2:!* 20!(0+.B-+,!2B!*20-L@,).B4!
#" Y2+!IL>+0+!9.?+,!-2:!0+)-+0!:+?!H),4!V.!?+,!,90!H),+.!-(A!)!'(9;9.B+04!
#" Y2+!120(!2@@I2,?-()?!`"[D!.+((+0aS!.2+.!I90!H+-L1(!9.?0+!-(+?+0!)!C>-+*620?+.!`D"na!
#" V.!?+,!;),,^9:@).B4!
#" U9.B+!0+)-+0!(),e*09!'(9;9.B+0[!2B!G(+.*20!0+B)2.+.4!

E20(-+((!*09!(),*0+?-I+(!2B!H2-(+?-,9.?[!-1),,+0!?+..+!B0G@@9!-+B!,)(+!G(4!UG,)B+!(),(91!+0!A!62HH+!:+0!
:+?!A!-19@+!0+9,)-()-1+!*20;+.(.).B+0!H9-+0(!@A!0)1()B!).*20:9-62.4!

"4" ['%!<83%?G('!=.N0'4\&)/4!4.3)/4'%!̀"7na!!
#" J90!:+B+(!IL>!(),*0+?-I+(!2B!H+(9,).B-;),,)BI+(!
#" V0!,)(+!*L,-2:!*20!(0+.B-+,!
#" V0!B2?+!9:H9--9?L0+0!:(@!:G..%(),%:G..!0+1,9:+!2B!+;+.(G+,(!B6+.H+-L1!
#" J90!;+,?)B!120(!2@@I2,?-()?[!2B!1G.!"Mn!I90!H+-L1(!9.?0+!-(+?+0!)!C>-+*620?+.4!
#" J2(+,,[!^0G)-+!2B!K)0E.E!+0!:>+!:+0!H0G1([!:+.!H2H),e^9:@).B!+0!:>+!:).?0+!@2@G,F04!
#" U9.B+!H20!)!'(9;9.B+0!*L0e+((+0!/0+)1+-(2,+.[!+,,+0!@A!^0G)-+-1)@4!!

fL0@+,9.?!H,)0!H0G1(!:).-(!9;!?+..+!B0G@@94!
#" '(L0-(+!H0G1+0+.!9;!2r+.(,)B!(09.-@20(4!

!
W+..+!B0G@@9!I90!-(20(!@2(+.-)9,[!2:!?+!*A0!:+0!()?!2B!:G,)BI+(+0!(),!A!H0G1+!@+.B+0!,219,(4!

!
&4" ['%!&)44!0C)2'3'!822(1*'3'% !`3#na!

#" N),*0+?-I+(!2B!H+(9,).B-;),,)BI+(!@A!B6+..2:-.)((!
#" C)1+0!A!0+)-+!G(+.*20!9,,*90;+)!h!IL>+0+!*L,-2:I+(!*20!(0+.B-+,!
#" E0G1+0!:>+!H2H),!`&$na4!E),!"<n[!*,>!""n4!!
#" 5+,?)B!,9.B!2@@I2,?-()?!`<[&!.+((+0a[!$"n!I90!H+-L1(!9.?0+!-(+?+0!)!C>-+*620?+.4!
#" E0G1+0!,)(+!I2(+,,[!:+.!+.!?+,!K)0E.E!`"<na4!5+,?)B!,)(+!^0G)-+4!
#" E2H),!^9:@).B!`"$na[!;),,^9:@).B!`"#na[!(+,(!^9:@).B!`37na4!!
#" V0!*,).1+-(!(),!A!H2!)!fL0@+,9.?!*L0e+((+0!/0+)1+-(2,+.!`"#%"&na!
#" N>-1,9.?!`&$na[!Y+?+0,9.?!`7na[!/2,+.!`Mna[!g-(+00)1+!`Mna!

W+..+!B0G@@+.!H,)0!,+.B+!)!0+B)2.+.[!H+-L1+0!*,+0+!-(+?+0!2B!H20!:+0!-@0+?(!;+?!H0G1!9;!H2H),!+,,+0!
@0);9(!2;+0.9(().B4!'G::+.!9;!2@@I2,?-()?!2B!:2?+09(!H+(9,).B-;),,)BI+(!+0!H094!C)(+!H0G1!9;!I2(+,,!2B!
:>+!^9:@).B!19.!I9!-9::+.I+.B!:+?!(),HG?+(!)!?)-(0) 1(+(4!
!



! "P!

D4" ['%!E'3!&.0/.3)?/'!822(1*'3'%! `"$na!
!
#" JL>!(),*0+?-I+(!2B!H+(9,).B-;),,)BI+([!B2?+!9:H9--9?L0+0!)!:G..%(),%:G..%0+1,9:+!
#" E),!&Dn[!H2H),!&#n[!*,>!"3n!
#" Y2+!,+.B0+!2@@I2,?!`&[<!.+((+0a[!$#n!I90!H+-L1(!9.?0+!-(+?+0!)!C>-+*620?+.4!
#" E0G1+0!:>+!I2(+,,!`&"na!2B!K)0E.E!`&$na4!Y2+!:).?0+!^9:@).B!+..!?+!9.?0+!1,>.B+.+4!';F0(!

,)(+!^0G)-+4!
#" '+,;!2:!+.!?+,!H+-L1+0!*,+0+!-(+?+0!)!C>-+*620?+.[!H20!-;F0(!:9.B+!)!'(9;9.B+0!*L0e+((+0!

/0+)1+-(2,+.!`DMn%D&na4!V.!?+,!H20!)!fL0@+,9.?!`3M%3Pna4!
#" N>-1,9.?!`"7na[!Y+?+0,9.?!`3#na[!Z'K!`7na[!E+,B)9!$̀na!

!
W+((+!+0!:A,B0G@@9!:+?!19.-16+!IL>+-(!@2(+.-)9,[!2:!?+(!-9(-+-!@A!*,+0+!2;+0.9(().B-%!2B!
2@@,+;+,-+-@02?G1(+0[!-F0,)B!)!?)-(0)1(+(4!W+(!+0!+.!;+,?)B!*20.L>?!B6+-(!-2:!H,)0!,)((!,+.B0+[!H+-L1+0!
*,+0+!-(+?+0[!2B!-2:!H0G1+0!:>+!@0);9(!2;+0.9(().B4!

""n!9;!0+-@2.?+.(+.+!1G..+!)11+!1.>((+-!(),!+.!1,>. B+4!J+0!+0!?+(!0+,9();(!:9.B+!.20?:+..4!

=20!9,,+!B0G@@+.+!19.!+.!-@L00+!-+B!I;20;)?(!'(9;9.B+0!-2:!)..*9,,-@20(!2B!*20I2,?+(!:+,,2:!
2;+0.9(().B-19@9-)(+(!)!H>+.!12.(09!]?)-(0)1(+(_!@A;)01+0!0+)-+:L.-(0+[!2@@I2,?-()?!2B!(),*0+?-I+(4!W+(!;),!-)!
9(!?+(!,)BB+0!G(;)1,).B-:G,)BI+(+0!-2:!19.!L1+!HA?+!2@@I2,?-()?!2B!0).B;)01.).B+0!0G.?(!/0+)1+-(2,2:0A?+(!
2B!C>-+*620?+.4!

+";">"! ! &-*.4/&6,(#2,44-2#)4/&,#$()&,('()77,(##

W+(!+0!*A!12.*,)1(+0!:+,,2:!?+!G,)1+!H0G1+0B0G@@+.+4!'9:()?)B!+0!/0+)1+-(2,+.-!2:?L::+!2:!-2::+0+.!
@0+B+(!9;!IL>(!H+-L1-(9,,[!.2+!-2:!B6L0!9(!+.!?+,!&801&='<8&0%)%*!;+,B+0!H20(!/0+)1+-(2,+.!)!IL>-+-2.B+.4!
E,9.(!(G0BA+0+!2@@-(A0!?+(!()?;)-!)00)(9-62.!1.>((+(!(),!H,9.(!9..+(!-(),L@+0+[!,L-+!IG.?+0[!IL>,>((!:G-)11!2B!
?02.+H0G14!\6+..2:!-1),().B!2B!).*20:9-62.!90H+)?+0!'()*(+,-+.!*20!A!*0+::+!B2?!9(*+0?!2B!B6+.-)?)B!
0+-@+1(4!

/A!?9B+0!:+?!:9.B+! N3.)/'4.3)/4'3 !19.!2@@,+;+,-+.!*20!L;0)B+!H+-L1+.?+!H,)!-;+11+([!+((+0-2:!
^0G)-+(G0)-(+.+!B6+0.+!9.12::+0!)!-(20+!B0G@@+04!=0+:2;+0!+0!?+(!?+0*20!;)1()B!A!-)10+!9(!^0G)-+HG--+.+!
*20?+,+-!-A!6+;.(!-2:!:G,)B!B6+..2:!HA?+!-+-2.B!2B! ?9B4!s!)..*L0+!+(!:91-(91!@A!9.(9,,!^0G)-+HG--+0!@+0!
?9B!19.!;F0+!+(!?09-()-1!(),(91[!:+.!I;20;)?(!?+(!,90!-+B!B6+..2:*L0+!)!@091-)-!+0!G-)11+0(4!

J2;+?@0)20)(+(+.!+0!A!);90+(9!/0+)1+-(2,+.-!8E(?EE' !2B!?+.!G.)1+!.9(G02@@,+;+,-+.!-(+?+(!B)04!W+(!
)..+HF0+0!H,9.(!9..+(!A!9.9,>-+0+!G,)1+!(>@+0!H+-L1+.?+!2B!I;20?9.!-9::+.-+(.).B+.!9;!?+:!G(;)1,+0!
-+B!2;+0!()?4!W+0-2:!*20!:9.B+!B6+-(+0!*200).B+0!2@@,+;+,-+.!*20!9.?0+!(G0)-(+0[!;),!?+(!1G..+!-19?+!
/0+)1+-(2,+.-!:+01+;90+4!W+.!*0+:()?)B+!12::G.)19-6 2.+.!HL0!?+0*20!)11+!*21G-+0+!@A!A!L1+!9.(9,,!
H+-L1+.?+[!:+.!I+,,+0!@A!A!-(>0+!(09*)11+.!@A!+.!:A(+!-2:!L1+0!9.?+,+.!:+0!HF0+109*()B+!B6+-(+0[!
*20?+,+0!(09*)11+.!:+0!6+;.([!2B!0+?G-+0+0!.+B9();!9?*+0?!h!(),!H+-(+!*20!HA?+!9.?0+!(G0)-(+0[!
,219,H+*2,1.).B+.!2B!.9(G0;+0?)+.+!)!2:0A?+(4!

! !

! !



! "7!

+"<! %**,*#(,4,1%*6#&)**0&%7#

+"<"!! /*.(%06()&6)(#-'#6/4(,66,4,''/*'#

+"<"!"!#7(,/&,06-41,',*#-'#/**.%4407-(6,*#6/4#7(,/& ,06-4-2(39,6#

!

!"#$%&';&(%)"*)+,-.4)#)5&-#&"5532..+D-%,)5&,".&(%)"*)+,-.-/%01),&

K3')0'/48&@'*'%!I90!-).!-(90(!;+?!fL--9.B4!C9.B-!?+.!*L0-(+!?+,+.!9;!;+)+.!,)BB+0!/0+)1+-(2,+.!
E2H),@901+0).B!2B!/0+)1+-(2,+.!m9:@).B[!H+BB+!?0+;+(!9;!@0);9(+!+)+0+4!

Q!"#"&!16L@(+!'()*(+,-+.!Y?//1%*!I1* !2B!+(9H,+0(+!-(+?+(!-2:!+.!-.G@,9--!2B!+(!).*20:9-62.-@G.1(!*20!
?9B+0!I;20!@901+0).B-9.,+BB+(!;+?!/0+)1+-(2,+.!+0!*G,,(4!K.,+BB+(!*G.B+0+0!-2:!@,9.,9B([!:+.!19.!
*20H+?0+-!+-(+()-1!:+?!+.1+,(+!6G-(+0).B+04!

!!! !

!"#$%&'C& PQ7++25#&R2#S& & & & !"#$%&'A&T".)%&6."%&+5$11&-#&30%&"53-&-/&50%&)5&*25&*-//)&,".62*)E&



! "<!

!!!!!!

68/&)EG37!2130'3)%*!VK,W!I90!@,9--!(),!^9!M##!H),+04!W+(!+0!-(20!@,9--!2B!(09*)119;;)1,).B+.!+0!-(20(!-+((!B2?4!
/A!-)1(!HL0!@901+0).B-9.,+BB+(!9-*9,(+0+-!2B!)..0+?+-!:+?!(),;)-(+!@901+0).B-@,9--+04!Q..B9.B+.!19.!B6L0+-!
:+0!)..H>?+.?+[!2B!*A!:+0!-(),0+.+!-1),(4!'(20+!H2H),+0!H,)0!)!9,,!I2;+?-91!-+.?(!(),!?+..+!
@901+0).B-@,9--+.4!W+(!2@@-(A0!.2+.!G(*20?0).B+0!:+?!2;+0.9(().B4!W+(!+0!)11+!(),0+((+,9B(!*20!?+((+[!:+.!
).*20:9-62.+.!2:!*20HG?!H,)0!)B.20+0(!e!2;+0-+((!9;!.2+.4!

! !

!"#$%&'F&U55#25#&,".&V-+."/H%0&(2%*)%"5#&=(;B& !"#$%&'K&W),&)%&3-%6$1,&0&-4)%52,,)&D0&D2%*)%"5#+25.)##),&

Q!"#"&!H,+!?+(!.>+!(29,+((H>BB+(!A@.+([!:+?!7!G.)-+c!(29,+((+0!@,G--!Jm4!Q!(),,+BB!+0!?+(!+(!2@@I2,?-02:!*20!
;+0(+.+!-9:(!?)B)(9,!).*20:9-62.!2B!.>((!.+?B09;?!- L@@+,?+@2(4!YA0!)!"#"$!?+.!.>+!H02+.!2;+0!
/0+)1+-(2,;+B+.!H,)0!H>BB+([!;),!-()-(90(!,+BB+-!2:[!-,)1!9(!?+.!)11+!BA0!,9.B-!;+)+.!,+.B+04!Q!"#"D!H,+!.>((!
)..*9,,-@20(-1),(!*20!(G0BA+0+[!?)B)(9,!).*2-16+0:[!2B!H0G1+0G.?+0-L1+,-+--16+0:+0!:2.(+0(4!

'9::+.,)B.+(!:+?!I2;+?@901).B-@,9--+.!`/3a[!+0!?+(! +(!H+B0+.-+(!(),HG?!9;!:9(!2B!G(-(>0!@A!U2-,):>0A4!Q!
-9::+.90H+)?!:+?!Y20b+B)9.!Vc@+0)+.^+!-+-!?+(!@A!@091()-1+!,L-.).B+0!)!(0A?!:+?!(G0)-(+.+-!H+I2;4!

! !

!"#$%&'L&V-+."/H%0&(2%*)%"5#&3"**&5H)&+*".,&"&;>;A& !"#$%&'N&:-2.),,@&-#&+)%4"X)6H##),&D0&V-+."/H%0&(2%*)%"5#&



! &#!

! !

!"#$%&'?&8H,,&"5532..+D-%,+*".,&=;>;AB& !"#$%&;>&T%$*)%$51)%+7*).+)&/)1&6)%7%"5#++*9)%/)%&

'()+.!*09!U2-,):>0A!(),!=38'%!+0!-.90(!9.,9B(!h!I+0!:A!+0*90).B+.+!;)-+!2:!?+(!(0+.B-!>((+0,)B+0+!
(),0+((+,+BB).B4!E02+.!;+.(+-!*+0?)B-(),(!;A0+.!"#"$4!W+(!;),!2B-A!;F0+!H+I2;!*20!+.!*20H).?+,-+--()!:+,,2:!
/3!2B!/"4!

! !

!"#$%&;'&-#&;;&Y&T),-5#3$512/)5,)5)&,".&6%-)5&+,0%&*.2%)E&

!Q!"#"D!H,+!?+(!*+0?)B-(),(!.>!&1%()%*/2&1//!*20!0+?.).B-I+,)12@(+04!J+0!+0!?+(!*09!*L0!2130'3)%*!*20!
0+?.).B-(6+.+-(+04!/,9--+.!H0G1+-!2B-A!(),!.>((+(09.-@20(!*20!-()*(+,-+.4!Q!"#"$!;),!9.,+BB+(!H>BB+-!G(!:+?!
H>BB!-2:!19.!*G.B+0+!-2:!H9-+!*20!91-62.+0!)!/0+)1+-(2,2:0A?+(4!

!

!"#$%&;C&Z#),&D2%*)%"5#+25.)##&,".&571),2,)%& !"#$%&;A&R<[&\$))5&.251)%&3-%&37%+,)&#25#&



! &3!

'()*(+,-+.!I90!+B+(!@1%%@'30!)!2:0A?+([!-2:!*20->.+0!HA?+!/0+)1+-(2,+.!/901+0).B!2B!/0+)1+-(2,+.!
E9-+m9:@4!59..;+01+(!I90!+.!,9B+019@9-)(+(!@A!$#!1GH)11!;9..4!W+((+!?+11+0!2B!H09..;+0.4!W+(!+0!(0+!
;9..1),?+0!?+0!(2!H0L..+0!,+;+0+0!:>+!;9..!2B!?+.!(0+?6+!.2+!:).?0+4!J2;+?1),?+.!I90!(),!.A!,+;+0(!9,(!;9..!
2B!;)!I90!)11+!H+.>((+(!0+-+0;+1),?+04!!J;)-!H+I2;!I90!;)!@,9--!2B!;9..!.21!(),!-(L00+!19@9-)(+(4!
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