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&/!2,''!&/!Q,%)4!4%C,)!*0,!#--#+*.)%*;!*#!#Q/,+C,!*0,!$.'*.+,!.-K$'#/,!7#+!&!'#)4,+!-,+%#6!#7!

*%:,V! H)7#+*.)&*,';! 4%C,)! *0,! *0,/%/! *%:,! +,/*+&%)*/L! 4,#4+&-0%$&'! +,/*+&%)*/! &/! 2,''! &/!

/$0,6.'%)4!%//.,/!*0%/!2&/!)#*!:&6,!-#//%Q',Vhg!Z)!#+6,+!*#!%)$+,&/,!*0,!%)*,+)&'!C&'%6%*;L!2,!

0&C,! %)/*,&6! $0#/,)! *#! 7#$./! #)! *0,! '%)>! Q,*2,,)! *0,! *0,#+,*%$&'! &)6! *0,! ,:-%+%$&'!

7+&:,2#+>!*0+#.40!&!-&**,+)!:&*$0!&)&';/%/!20%$0!%/!/*%''!&!7#+,:#/*!:,*0#6!#7!&)&';/%/!7#+!

$&/,!/*.6%,/bD!.-#)!20%$0!2,!$+,&*,6!#.+!#2)!*0,#+,*%$&'!:#6,'!%)!&)!&**,:-*!*#!-+#C%6,!&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
hh!8+;:&)L!9V!l!8,''L!(V![NDDb\L!^&/)-#//!U#/#2.01!=#+1%(/!-V!OD!
hb!8+;:&)L!9V!l!8,''L!(V![NDDb\L!^&/)-#//!U#/#2.01!=#+1%(/!-V!OED!
hc!8+;:&)L!9V!l!8,''L!(V![NDDb\L!^&/)-#//!U#/#2.01!=#+1%(/!-V!OED!
hg!ZQ%6!
bD!n%)L!UV![NDDa\L!T&/,!/*.6;!U,/,&+$0!3,/%4)!&)6!@,*0#6/!-V!EEh!
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!

C%/.&'! &)6! '#4%$&'! %)*,+-+,*&*%#)!#7! *0,!-0,)#:,)#)!#7! /#$%&'! ,)*+,-+,),.+/0%-!2%*0%)! *0,!

$#+-#+&*,!2#+'6V! <0+#.40! *0,! $&/,! /*.6;!#7! *2#! $#:-&)%,/! %)! &! ^.&'%*&*%C,! /*.6;! *0,+,! %/!

'%:%*,6!+##:!-+#C%6,6!7#+!4,),+&'%f&*%#)/!#)!&!'&+4,+!/$&',L!20%$0!0%40';!&77,$*/!*0,!,P*,+)&'!

C&'%6%*;!#7!#.+!*0,/%/V!<0%/!%/!&*!*0,!/&:,!*%:,!&!$#)/$%#./!+%/>!4%C,)!*0,!-.+-#/,!#7!#.+!/*.6;!

%/!*#!/0#2!2&;/!%)!20%$0!&!$#:-&);!:&;!%:-',:,)*!/#$%&'!,)*+,-+,),.+/0%-!&)6!%*/!-.+-#/,!

+&*0,+!*0&)!*#!&**,:-*!*#!4,),+&'%f,!#)!&!'&+4,+!/$&',!7#+!&!/-,$%7%$!:&)),+!%)!20%$0!*#!6#!/#V!
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I"-;/<)')*+,->+(+-F&,,%*()&7-
!

]-!+1)/!012;+#.!$#!2)8!+%!)-+.%(&0#!#201!0%8;2-F!:2/#(!&;%-!2!0%8:)-2+)%-!%3!+1#!;.)82.F!

2/!$#''! 2/! /#0%-(2.F! (2+2! 0%''#0+#(! 0%8:)-#(<! 71#! )-3%.82+)%-!42+1#.#(! )/! ;.#/#-+#(! )-! 2!

320+&2'!82--#.!$1)'#! 2+! +1#! /28#! +)8#! 2-2'F+)02'! 0%88#-+/! 3.%8!2-! )-+#.;.#+)5#! ;%)-+! %3!

5)#$!2.#!+%!:#!)-+.%(&0#(!)-!+1)/!012;+#.<!

I"2-#%('+-?+1-
• B#.)6,6!%)!EgRN!Q;!U.Q,)!U&./%)4!
• 8,'#)4/!*#!*0,!<,*+&!G&C&'!5+#.-!
• =&+,)*!$#:-&);!2%*0%)!*0,!$#+-#+&*,!4+#.-!
• 1,&6^.&+*,+/!/%*.&*,6!%)!G&./&)),L!"2%*f,+'&)6!
• `C,+!NEDDD!,:-'#;,,/!2#+'62%6,L!20,+,#7!ODDD!,:-'#;,,/!%)!"2,6,)!!
• 9$*%C,!%)!:#+,!*0&)!EbD!$#.)*+%,/!!
• e,*!/&',/!%)!NDDg?!cLgRR!Q%''%#)!(.+#!

[U,7?!*,*+&-&>V/,\!

I"2"2-P%7%'+,-@+*(6-

<,*+&!=&>!Q,'#)4/!*#!*0,!<,*+&!G&C&'!5+#.-!&)6!%/!#),!#7!*0,!*0+,,!$#+-#+&*%#)/!&'#)4!2%*0!

3,G&C&'!&)6!*0,!"%6,'!5+#.-V!3,G&C&'!0&/!Q,,)!6+%C%)4!-+#4+,//!2%*0%)!*0,!:%'>!-+#6.$*%#)!

/,$*#+!/%)$,!*0,;!-&*,)*,6!*0,!$+,&:!/,-&+&*#+L!ENR!;,&+/!&4#VbE!<0,!"%6,'!5+#.-!2#+>/!2%*0!

6,/%4)L!:&).7&$*.+%)4L!&//,:Q'%)4L!/.--';%)4!&)6!/,''%)4!$#:-',*,!-&$>&4%)4!'%),/!7#+!'%^.%6!

7##6/!2%*0%)!a!-&$>&4,!$&*,4#+%,/?!4'&//L!-'&/*%$!&)6!6+%)>!$&)/VbN!!

<,*+&! =&>! #)! *0,! #*0,+! 0&)6! %/! 6,C,'#-%)4L!:&).7&$*.+%)4! &)6!:&+>,*%)4! /;/*,:/! 7#+! *0,!

-+#$,//%)4L! -&$>&4%)4! &)6! 6%/*+%Q.*%#)! #7! '%^.%6! -+#6.$*/V! <,*+&! =&>! %/! )#*! #)';! &! "2,6%/0!

Q&/,6! $#:-&);! Q.*! &'/#! &! -&+,)*%)4! $#:-&);! 7#+! *0,! $#+-#+&*,! 4+#.-!20%$0! %/! -+%C&*,';!

#2),6! &)6! *0,+,7#+,! )#*! '%/*,6! %)! *0,! /*#$>K:&+>,*V! ",C,+&'! Q./%),//! 6,-&+*:,)*/! #7! *0,!

<,*+&!=&>!4+#.-!&+,! *0,+,7#+,!Q&/,6! %)!"2,6,)L! '%>,!@&+>,*!9+,&!e#+6%$/L!20#!2#+>!2%*0!

/:&'',+! Q#*0! '#$&'! &)6! %)*,+)&*%#)&'! 6&%+;! -+#6.$,+/! 2%*0! ^.,/*%#)/! %)! :&+>,*! /&',/! &)6!

/,+C%$,/! *#! 8&'*%$! $#.)*+%,/L! 3,):&+>L! B%)'&)6L! e#+2&;L! Z$,'&)6! &)6! "2,6,)V! `*0,+!

6,-&+*:,)*/! #7! *0,! <,*+&! =&>! 4+#.-! %)$'.6,! <,*+&! =&>! =&$>&4%)4! :&*,+%&'L! <,*+&! =&>!

=&$>&4%)4!/#'.*%#)/!&)6!-+#$,//%)4!/#'.*%#)/L!<,*+&!=&>!8./%),//!".--#+*L!<,*+&!=&>!5'#Q&'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bE!222V6,'&C&'V$#:!
bN!222V/%6,'V$#:!
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Z)7#+:&*%#)!@&)&4,:,)*!&/!2,''!&/!*0,!U,/,&+$0!&)6!3,C,'#-:,)*!$,)*,+!&+,!&'/#!'#$&*,6!

%)!"2,6,)Vba!!

<,*+&!=&>!Q,'%,C,/!*0&*!*0,%+!$#+-#+&*,!$.'*.+,!4.%6,/!*0,:!*#2&+6/!6,$%/%#)/!*0,;!:&>,!&)6!

*0,%+!$#+,!C&'.,/!7#+:!*0,%+!$#+-#+&*,!/-%+%*V!<0,;!/,,!*0,:/,'C,/!&/!&!Q%4!*,&:!*0&*!/0&+,/!

$#+,!C&'.,/!&)6!,*0%$/L!20%$0!*0,;!Q,'%,C,!%/!&!/#.+$,!7#+!4&%)%)4!$#:-,*%*%C,!&6C&)*&4,/VbO!

<,*+&!=&>!$'&%:/!#)!*0,%+!2,Q/%*,!*0&*!*0,%+!$#+,!C&'.,/!$&)!Q,!/,-&+&*,6!%)*#!O!-&+*/bR?!

!"#$%&'()*%+"#),-.)/%-01)$'(&)23'43-06!!Q;!2#+>%)4!2%*0!*0,%+!$./*#:,+/!&)6!/.--'%,+/!%)!

#+6,+!*#!6,'%C,+!*0,!Q,/*!/#'.*%#)/!20,+,C,+!&)6!20,),C,+!7##6!%/!$#)/.:,6!&/!2,''!&/!Q;!

Q,%)4!0%40';!7#$./,6!#)!%))#C&*%#)!&)6!&'2&;/!-.**%)4!*0,!$./*#:,+_/!),,6/!7%+/*V!<,*+&!=&>!

&%:/! *#! &66! C&'.,! &)6! %)/-%+,! *0,%+! $./*#:,+/! 4%C,)! *0&*! *0,;! >)#2! *0&*! *0,;! 0&C,! Q,,)!

/,',$*,6!#C,+!*0,%+!#*0,+!$#:-,*%*#+/V!<0,;!.+4,!*#!',&6!&!'#)4K!*,+:!7#$./!&)6!2%/0!*#!',&+)!

&)6!4+#2!7+#:!,C,+;!#--#+*.)%*;!*0&*!&+%/,/V!

5",63$7),-.)8--%2,$3%-6!Q;!+,7./%)4!*#!$#:-+#:%/,!20,)!%*!$#:,/!*#!^.&'%*;!&)6!6+%C%)4!7#+!

Q,**,+L!7%*K7#+K-.+-#/,!/#'.*%#)/!&)6!%))#C&*%#)/V!!!!

9(''.%&),-.):'#;%-#3<363$7?!Q;!Q,'%,C%)4!%)!0&C%)4!*0,!7+,,6#:!*#!*&>,!%)%*%&*%C,!&/!2,''!&/!

*&>,!&$*%#)! %)! *0,!Q,/*! %)*,+,/*!#7! *0,!$#:-&);!&)6! %*/!$./*#:,+/L!20%',!&*! *0,!/&:,!*%:,!

*&>,!+,/-#)/%Q%'%*;!7#+!*0,%+!&$*%#)/!&/!2,''!&/!$#)*+%Q.*,!*#!*0,!$#:-&)%,/!*0,;!&+,!&$*%C,!%)V!!

=,($-'(#>3;) ,-.) 9"-6!Q;! +,/-,$*%)4! &)6! +,';%)4! #)! #),! &)#*0,+! &)6! *0,%+! /*&>,0#'6,+/! %)!

#+6,+!*#!&$0%,C,!20&*!*0,;!Q,'%,C,!%/!*0,!/#.+$,!#7!,P$,-*%#)&'!+,/.'*/V!]%*0%)!*0,!4+#.-!*0,!

:&%)!7#$./!%/!#)!2#+>%)4!*#4,*0,+!&)6!$,',Q+&*%)4!,&$0!#*0,+_/!&$0%,C,:,)*/V!!

<0,!:%//%#)!#7!*0,!$#:-&);!&/!%)6%$&*,6!#)!*0,%+!2,Q/%*,?!

"V"#! $%.*! 3%.! 2-(! $)+1! %&.! 0&/+%8#./! +%! ;.%5)(#! ;.#3#..#(! ;.%0#//)-4! 2-(! ;20*24)-4!
/%'&+)%-/!3%.!3%%(<!"#!2;;'F!%&.!0%88)+8#-+!+%!)--%52+)%-G!%&.!&-(#./+2-()-4!%3!0%-/&8#.!
-##(/!2-(!%&.!.#'2+)%-/1);/!$)+1!/&;;')#./!+%!(#')5#.!+1#/#!/%'&+)%-/G!$1#.#5#.!2-(!$1#-#5#.!
3%%(!)/!0%-/&8#(<!"#!:#')#5#!)-!.#/;%-/):'#! )-(&/+.F! '#2(#./1);G!0.#2+)-4!;.%3)+2:'#!4.%$+1!
)-!12.8%-F!$)+1!#-5).%-8#-+2'!/&/+2)-2:)')+F!2-(!4%%(!0%.;%.2+#!0)+)W#-/1);Vj!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ba!222V*,*+&-&>V/,!
bO!ZQ%6!
bR!222V*,*+&-&>V$#:!
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I"2"!-#%('+-?+1-+7J-($%)'-3&*)+,-;7('%<'%7%5'6$)<-0&'1-

<0+#.40!*0,!#Q/,+C&*%#)!#7!<,*+&!=&>_/!:#**#!i=+#*,$*/!20&*_/!4##6j!#),!:&;!.):%/*&>&Q';!

/,,!*0,!2&;!%)!20%$0!*0,!$#+-#+&*,!4+#.-!%/!6%+,$*,6V!]%*0%)!<,*+&!=&>!*0,+,!%/!&!Q,'%,7!%)!*0,!

%)$'./%#)! #7! *0,!20#',! C&'.,! $0&%)K! 7+#:! /.--'%,+/! *#! $#)/.:,+/L! 6%/*+%Q.*%#)L! ,:-'#;,,/L!

$#)/.:,+/! &)6! /#$%,*;! %)! #+6,+! *#! #C,+/,,! &)6! $#)*+#'! *0,! ^.&'%*;! #7! *0,%+! -+#6.$*V! <0,!

$#''&Q#+&*%#)! <,*+&! =&>! 0&/!2%*0! %*/! /.Q/%6%&+;!3,G&C&'! %/! 7.)$*%#)%)4! %)! *0,! /&:,! /-%+%*! %)!

+,4&+6/! *#! *0,%+! &4+%$.'*.+,K! &)6!6&%+;K-+#6.$*! 6,C,'#-:,)*! -+#4+&:! *0&*! &'/#! $#C,+/! *0,!

,)*%+,!7##6!$0&%)L!i7+#:!$#2K*#K$#)/.:,+jVbh!!

<,*+&! =&>! -+#*,$*/! *0,! ).*+%*%#)! C&'.,! #7! -+#6.$*/! *0+#.40! *0,%+! -&$>&4,/! &)6! %)! /.$0!

,)6,&C#+!*#!0,'-L!)#*!#)';!*0,!$#)/.:,+/L!Q.*!&'/#!*0,!,)C%+#):,)*! %)!&!+,/-#)/%Q',!2&;V!

<0,!$#:-&);!0&/!/,C,+&'!-+#Y,$*/!&)6!-+#4+&:/!*0&*!&%:!*#!&//%/*!6%/&/*,+!&77,$*,6!&+,&/!&/!

2,''!&/!/.--#+*!-+#4+&:/!7#+!$0%'6+,)!%)!.)6,+-+%C%',4,6!+,4%#)/V!]%*0%)!<,*+&!=&>!*0,+,!%/!&!

/*+#)4!&2&+,),//!*#2&+6/!*0,!,)C%+#):,)*L!*0,!$#:-&);!./,/!$&+*#)!Q#&+6!*&>,)!#)';!7+#:!

2,''!:&)&4,6! 7#+,/*/! &)6! *0,! $#:-&);! &'/#!2#+>/! &$*%C,';! %)! $#''&Q#+&*%#)!2%*0! +,$;$'%)4!

&$*%C%*%,/! 2#+'62%6,V! 9''! #7! <,*+&! =&>_/! 7&$*#+%,/! &+,! &'/#! $,+*%7%,6! *#! &)! %)*,+)&*%#)&'!

,)C%+#):,)*!/*&)6&+6!&)6!&''! *0,!:&+>,*!$#:-&)%,/!2#+>!6;)&:%$&'';!2%*0!,)C%+#):,)*&'!

&$*%C%*%,/Vbb!

<,*+&! =&>! 0&C,! Q,,)! &$*%C,';! 2#+>%)4! 2%*0! *0,%+! $#+-#+&*,! /#$%&'! +,/-#)/%Q%'%*;! 7#$./! 7#+!

:&);! ;,&+/! &)6! *0,+,! &+,! a! :&%)! /,$*#+/! 2%*0%)! 20%$0! *0,;! &+,! &$*%C,! *#6&;W! A%%(! 3%.!

(#5#'%;8#-+!;.%4.28G!C'%:2'!0%8;20+!2-(!>-5).%-8#-+2'!/&/+2)-2:)')+F<ic!<0,;!0&C,!Q,,)!

2#+>%)4!2%*0!&Q#C,!:,)*%#),6!/,$*#+/!7#+!*0,!-&/*!7%C,!6,$&6,/![/%)$,!EghD\!&)6!&''!#7!*0,/,!

/,$*%#)/! *0,;! 0&C,! &)! &$*%C,! "#$%&'! ()*+,-+,),.+/0%-! ,77#+*! %)*,4+&*,6V! Z*! &''! /*&+*,6!20,)!

<,*+&! =&>_/! 7#.)6,+! U.Q,)! U&./%)4! $&:,! Q&$>! 7+#:! &! *+%-! %)! =&>%/*&)L!20,+,! 0,! /&2! *0,!

).*+%*%#)!6,7%$%,)$;!%)!*0,!%:-#C,+%/0,6!&+,&/!&)6!*0,!7##6!/.+-'./,/!*0&*!2&/!6,/*+#;,6!%)!

*0,!2,&'*0%,+!-&+*/!#7!*0,!$#.)*+;Vbg!!

9$$#+6%)4!*#!@+!G%)6+#*0L!*0,!,)C%+#):,)*&'!:&)&4,+!&*!<,*+&!=&>L!"#$%&'!()*+,-+,),.+/0%-!

%/!&Q#.*!$#:-&)%,/! *&>%)4!&)!&$*%C,!-&+*! %)! *0,! '#$&'!$#::.)%*;L!20%$0! %/!Q&/,6!#)!*&>%)4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bh!222V*,*+&-&>V/,!
bb!222V*,*+&-&>V$#:!
bc!222V*,*+&-&>-+#*,$*/V/,!
bg!ZQ%6!
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#),! /*,-! 7.+*0,+! *0&)! *0,! $#+,! Q./%),//! %)*,+,/*L! *#! Q,! &! 4##6! $#+-#+&*,! $%*%f,)VcD!]%*0%)!

<,*+&!=&>L!*0,+,!%/!&!/*+#)4!Q,'%,7!*0&*!2#+>%)4!2%*0!"#$%&'!()*+,-+,),.+/0%-!%/!&)!%:-#+*&)*!

$#:-#),)*!7#+!*0,!$#:-&);!,/-,$%&'';!20,)!2#+>%)4!2%*0!6,C,'#-%)4!$#.)*+%,/V!!

<,*+&!=&>!%/!0%40';!7#$./,6!#)!%*/!,)C%+#):,)*&'!2#+>L!20%$0!%/!2,''!/*+.$*.+,6!&)6!0&/!',6!*#!

*0,!$+,&*%#)!*0,!$+,&*%#)!#7!&)!,)C%+#):,)*!/-,$%7%$L!7#+!*0,!$#:-&);L!-#'%$;V!<0,!$#:-&);!

%/!$#::%**,6!*#!$#)6.$*%)4!Q./%),//!%)!&)!,)C%+#):,)*&'';!7+%,)6';!&)6!/./*&%)&Q',!:&)),+V!

<,*+&! =&>! /,*/! *0,/,! 4#&'/! %)! #+6,+! *#! -+#:#*,! $#)*%).#./! %:-+#C,:,)*! %)! #-,+&*%#)/! &''!

*0+#.40!*0,%+!C&'.,!$0&%)! 7+#:!*0,!+&2!:&*,+%&'!./,6!*#! *0,!:#:,)*! *0,!-+#6.$*! +,&$0,/!

*0,! $#)/.:,+VcE! <,*+&! =&>! :&;! 0&C,! $',&+';! 7#+:.'&*,6! -#'%$%,/! %)! +,4&+6/! *#! *0,%+!

,)C%+#):,)*&'!&$*%C%*%,/!Q.*!&+,!/*%''! '&$>%)4!&!:#+,!7#+:&'%f,6!&--+#&$0!%)!+,4&+6/!*#!*0,%+!

/#$%&'!&$*%C%*%,/V!

Z)!+,4&+6/!*#!*0,%+!/#$%&'!&$*%C%*%,/L!<,*+&!=&>!$#)/%6,+/!*0&*!&);!&$*%C,!2#+>!2%*0!/#$%&'!%//.,/!

/0#.'6!Q,!6,*,+:%),6!Q;!*0,!'#$&'!<,*+&!=&>!#77%$,/!%)!*0,!:&+>,*/!*0,;!#-,+&*,!2%*0%)V!<0,;!

Q,'%,C,! *0&*! *0,! '#$&'! #77%$,/!2%''! %)C,/*! &)6!2#+>!2%*0!-+#Y,$*/! *0&*! 7%*! Q,/*! %)*#! *0,! '#$&'!

/*+&*,4;V!@#/*!#7!*0,!/#$%&'!2#+>!:&;!Q,!7#+:,6!7+#:!*0,!'#$&'!:&+>,*L!Q.*!<,*+&!=&>!&'/#!

0&/!4'#Q&'!-&+*),+/!&)6!-+#4+&:/!*0,;!2#+>!2%*0!6,C#*,6';VcN!!

<,*+&! =&>! 0&C,! +,$,%C,6! &! C,+;! -#/%*%C,! +,/-#)/,! 7#+! *0,%+! ,77#+*/! 2%*0! "#$%&'!

()*+,-+,),.+/0%-!Q#*0!%)*,+)&'';!&)6!,P*,+)&'';V!]%*0%)!<,*+&!=&>!*0,+,!%/!&!/#'%6!Q,'%,7!*0&*!
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1.:&)!U,'&*%#)/L!()C%+#):,)*L!T#)/.:,+/!&)6!=+%)$%-',/!#7!5#C,+)&)$,EEDV!!

<0,! U,/-,$*! =+#4+&:!2&/! -.*! %)*#!:#*%#)! %)! NDDR! %)! #+6,+! *#! -+#:#*,! &)6! #C,+/,,! *0,!

$#:-'%&)$,!2%*0!*0,!4+#.-_/!C&'.,/!&)6!,)4&4,:,)*!%)!*0,!6.&'!$#::%*:,)*!&''!*0+#.40!*0,!

4+#.-_/!C&'.,!$0&%)EEEV"

<0,!3&)#),!5+#.-_/!($#/;/*,:!B.)6!2&/!$+,&*,6!%)!*0,!,C,!#7!*0,!7%)&)$%&'!$+%/%/!%)!NDDg!%)!

#+6,+!*#!i+,%)7#+$,!*0,!)#*%#)!#7!*0,+,!Q,%)4!&!),,6!*#!%)*,)/%7;!*0,!.)6,+/*&)6%)4!#7!*0,!

,$#)#:%$!&)6!/#$%&'!%:-&$*!$#:-&)%,/!0&C,!#)!*0,%+!/*&>,0#'6,+/jNN!V!

9/!-+,C%#./';!:,)*%#),6!*0,!3&)#),!5+#.-!0&/!&/!>,;!:%//%#)!*#!Q+%)4!0,&'*0!*0+#.40!7##6!

*#!&/!:&);!-,#-',!&/!-#//%Q',V!".$0!&)!,P*,)/%C,!:%//%#)!$&)!#)';!Q,!&$0%,C,6!*0+#.40!*0,!

$+,&*%#)! #7! C,+;! /-,$%7%$! /*+&*,4%,/! &)6! 4#&'/V! B#''#2%)4! *0,! ),,6! 7#+! &! $,+*&%)! &:#.)*! #7!

+,/*+&%)*! %)! $#)),$*%#)! *#! *0,! 2&;/! %)! 20%$0! *0,! $#:-&);! $&)! &$*%C,';! 2#+>! %)! #+6,+! *#!

7#''#2! *0,! $#:-&);_/! :%//%#)L! *0,! 3&)#),! 5+#.-! 0&/! /,*! .-! O! :&%)! /*+&*,4%,/! *0&*!

,)$#:-&//!&$*%C%*%,/!&)6!%)%*%&*%C,/!*0&*!$&)!-,+:%*!*0,!$#:-&);!*#!/*&;!*+.,!*#!%*/!:%//%#)V!

I"!"I->+7&7%-P'&5<-+7J-U%+,($-

9/! &! :&).7&$*.+,+! #7! ).*+%*%#)&'! -+#6.$*/L! *0,! 5+#.-! 3&)#),! *&>,/! %*/! +,/-#)/%Q%'%*;! %)!

0,'-%)4! *0,! 7%40*! &4&%)/*! 4'#Q&'! :&').*+%*%#)! C,+;! /,+%#./';V! Z)! #+6,+! *#! $#)*+%Q.*,! *#! *0,!

Q&**',! &4&%)/*! :&').*+%*%#)L! ,/-,$%&'';! %)! *0,! 6,C,'#-%)4! 2#+'6L! 3&)#),! 5+#.-! 0&/!

7#+:.'&*,6!R!>,;!&/-,$*/VEEa!

EV 3,C,'#-%)4!-+#6.$*/! *&%'#+,6!*#!).*+%*%#)&'!),,6/!&)6!+,$#::,)6&*%#)/L!&/!2,''!&/!
$#)/.:,+!*&/*,/!&)6!%)$#:,/!

NV 3,C,'#-%)4! -+#6.$*/! 2%*0! +,',C&)*L! /$%,)*%7%$&'';! -+#C,)! 0,&'*0! Q,),7%*/! *0&*! :,,*!
+,&'!),,6/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EED!3&)#),!"./*&%)&Q%'%*;!U,-#+*!NDDg!

!!!,,<.$'$3,=)4%.+$.>+:+%?,@37'&%,1AAB,
!!1,<.$'$3,=)4%.+$.>+:+%?,@37'&%,1AAB,
EEa!"./*&%)&Q%'%*;!U,-#+*L!"*+&*,4%$!1%40'%40*/!NDDgL!3&)#),!



= & 4 , !I!IM"
!

!

aV 3,C,'#-%)4! -+#6.$*/! 2%*0! 0%40! ).*+%*%#)&'! C&'.,! /-,$%7%$&'';! 7#+! '#2! &)6! ,P*+,:,';!
'#2K%)$#:,!4+#.-/!

OV =+#:#*%)4!0,&'*0;!6%,*!&)6!'%7,/*;',!
RV 1,'-%)4! *#!,P-&)6! /$%,)*%7%$!&)6!-+&$*%$&'! >)#2',64,!#7! *0,! '%)>/!Q,*2,,)!6%,*!&)6!

0,&'*0!
-

I"!"K->+7&7%-P'&5<-+7J-.&'-+,,-

"#$%&'!8./%),//!&/-,$*!#)!3&)#),/!/#$%&'!&--+#&$0L!*0,!/,,6!7#+!20%$0!&/-,$*!2&/!-'&)*,6!

7#''#2%)4!&!:,,*%)4!Q,*2,,)!B+&)$>!U%Q#.6!&)6!@.0&::&6!n.)./V!<0%/!',6!*#!*0,!$+,&*%#)!

#7! 6&)#),V$#::.)%*%,/V$#:! %)! #+6,+! *#! ,)6#+/,! &! ),2! 7#+.:! *0&*! 2#.'6! -+#:#*,! *0,!

$+,&*%#)!#7!/#$%,*&'!%))#C&*%#)V!<0,!%)%*%&'!&%:!#7!*0,!-+#Y,$*!2&/!Q&/,6!.-#)!*0,!-%)-#%)*%)4!

&/!2,''!&/!*0,!7.)6%)4!#7!-+#Y,$*/!*0&*!2#.'6! ',&6!*#!/%4)%7%$&)*!/#$%&'! %:-&$*/!20%',!&*!*0,!

/&:,! *%:,! +,:&%)%)4! *+.,! *#! *0,! 3&)#),! 5+#.-/! :%//%#)V! <0%/! 0&/! Q,,)! /%)$,! 7.+*0,+!

6,C,'#-,6!*#! %)$'.6,!&!6%+,$*';!8#=K+,'&*,6!&--+#&$0! *0+#.40!*0,! 7#$./!#)! '#$&'';! *&%'#+,6!

-+#4+&:/! &%:%)4! *#! -+#:#*,! &! /#$%&'! 4+#2*0L!20%',! /*%''! +,:&%)%)4! *+.,! *#! *0,! $#:-&);_/!

:%//%#)L!%)!*&+4,*,6!$#::.)%*%,/!%)!6,C,'#-%)4!$#.)*+%,/L!:&%)';!%)!Z)6%&!&)6!97+%$&EEOV!

I"!"L->+7&7%-P'&5<-+7J-A+(5'%-

]%*0%)! *0,! 3&)#),! 4+#.-L! *0,! 0,&'*0! &/-,$*! %/! )#*! $#)/%6,+,6! /,-&+&*,! 7+#:! *0,!

,)C%+#):,)*&'! &/-,$*W! *0,! 4+#.-! +,$#4)%f,/! *0,! %:-&$*! *0&*! %*/! -+#6.$*%#)! 0&/! #)! )&*.+,!

&)6! '&.)$0,6! %*/! %)%*%&'!,77#+*! *#!$#:Q&*!,)C%+#):,)*&'! %//.,/! *0+#.40! %*/! $&+Q#)!,:%//%#)!

-+#4+&:V! <0,! ,)C%+#):,)*&'! Q&**',! 0&/! /%)$,! Q,,)! Q+#&6,),6! *#! %)$'.6,! C&+%#./! &+,&/! #7!

%)*,+,/*EERV!

EV T#:Q&*%)4! $'%:&*,! $0&)4,! *0+#.40#.*! *0,! -+#6.$*%#)! $0&%)! F! Q#*0! 6%+,$*';! &)6!
%)6%+,$*';!

NV =+#*,$*%)4!#.+!/-+%)4/L!+,6.$%)4!2&*,+!./,!&)6!0,'-%)4!*#!-+,/,+C,!2&*,+!+,/#.+$,/!
2#+'62%6,!

aV U,*0%)>%)4!-&$>&4%)4!*#!*.+)!2&/*,!%)*#!&!+,/#.+$,!#C,+!*%:,!
OV ".--#+*%)4!:#+,!,$#K7+%,)6';!7&+:%)4!:,*0#6/!
RV =+,/,+C%)4!Q%#6%C,+/%*;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EEO!"./*&%)&Q%'%*;!U,-#+*L!"*+&*,4%$!1%40'%40*/!NDDgL!3&)#),!
EER!ZQ%6!



= & 4 , !I!JO"
!

!

I"!"V->+7&7%-P'&5<-+7J-?%&<,%-

]%*0#.*!*0,! %)C#'C,:,)*!&)6!$#::%*:,)*!#7!*0,%+!/*&>,0#'6,+/!*0,!5+#.-!3&)#),!6,,:/!

*0&*!*0,%+!2#+>!2#.'6!)#*!Q,!&/!+,',C&)*V!Z*!%/!*0%/!%)*,+)&'!&/!2,''!&/!,P*,+)&'!:#*%C&*%#)!*0&*!

%/!&)!,//,)*%&'!6+%C%)4!7&$*#+!%)!&%6%)4!*#!7.+*0,+!6,C,'#-!*0,!$#:-&);_/!/#$%&'!,77#+*/V!

]0,)!*0,!7%)&)$%&'!$+%/%/!0&6!&!-#2,+7.'!%:-&$*!%)!NDDg!',&6%)4!*#!%)$+,&/,6!.),:-'#;:,)*!

',C,'/L!*0,!5+#.-!3&)#),!2#+>,6!0&+6,+!%)!%:-',:,)*%)4!/;/*,:/!*#!&''#2!*0,!-+,/,+C&*%#)!

#7! Y#Q/V!`*0,+!&+,&/! %)!20%$0!*0,!5+#.-!3&)#),!7#$./,/!#)! %*/!/*&>,0#'6,+/!&+,!*0+#.40!a!

:&%)!-+%#+%*%,/EEhV!!

!

EV U,%)7#+$%)4!7.)6&:,)*&'!%//.,/!7#+!&''!,:-'#;,,/!

u 3&%';!$#::%*:,)*!*#!*0,!/&7,*;!#7!,:-'#;,,/!&)6!/.QK$#)*+&$*#+/!
u =+#:#*%)4!0,&'*0!&)6!2,''KQ,%)4!&*!2#+>!
u T#)/#'%6&*%)4!6%&'#4!2%*0!,:-'#;,,!+,-+,/,)*&*%C,/!&*!%)*,+)&*%#)&'!',C,'!
u ()0&)$%)4!,:-'#;&Q%'%*;!7#+!&''!,:-'#;,,/!
u !

NV =+#:#*%)4!,:-'#;,,!%)%*%&*%C,!&)6!,77%$%,)$;!
u T#)*%).%)4!*0,!T`3(!-+#4+&:![7#+!T#::%**,6L!`-,)L!3#,+L!(:-#2,+,6\!&)6!

*0,!3&)#),!G,&6,+/0%-!T#'',4,!
u =+#:#*%)4!4+,&*,+!/*&77!6%C,+/%*;!
u ()$#.+&4%)4!&)6!/.--#+*%)4!&!$.'*.+,!#7!&4%'%*;!

!
aV T#)*%).%)4!*#!:&>,!2#+>!:,&)%)47.'L!.)6,+-%))%)4!$#::%*:,)*!&)6!6%77,+,)*%&*%#)!

u <0,!3&)#),!($#/;/*,:!B.)6!
u 3&)#),!".--#+*%)4!G%7,!
u 6&)#),V$#::.)%*%,/!

!

"

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EEh!"./*&%)&Q%'%*;!U,-#+*L!"*+&*,4%$!1%40'%40*/!NDDg,



= & 4 , !I!JN"
!

!

K"-W7+,H6)6-
!

!

90H5(."I"P"9--'%$&*%#)!#7!*0,!@&*+%P!$+,&*,6!Q;!*0,!&.*0#+/!

B#+!*0,!7+&:,!#7!*0%/!*0,/%/!2,!$0#/,!*#!7#$./!#.+!$0#%$,!#7!$&/,!/*.6%,/!#)!$#:-&)%,/!*0&*!

2#.'6!Q,!'%>,';!*#!,)6!.-!%)!*0,!/./*&%)&Q',!7%)&)$%&'!-&;Q&$>!Q#P!#7!#.+!:&*+%PV!<0,!+,&/#)!

7#+! *0%/! $0#%$,L! &/! -+,C%#./';! /*&*,6L!2&/! 7#.)6,6!.-#)!#.+!2%/0! *#! 6,*,+:%),!20,*0,+! &!

'#)4K*,+:o7%)&)$%&'! $#:Q%)&*%#)! 2&/! %)6,,6! *0,! -+,7,+&Q',! $0#%$,! 7#+! *0,! -+#7%*K:&>%)4!

#+4&)%f&*%#)!%)!#+6,+!*#!$+,&*,!&!/*+&*,4%$!+,'&*%#)!*#!*0,!$0#%$,!#7!%:-',:,)*&*%#)!#7!/#$%&'!

,)*+,-+,),.+/0%-V!9*!*0,!/&:,!*%:,!2,!2%/0,6!*#!$+,&*,!*0%/!6%/*%)$*%#)!4%C,)!*0&*!&! '&+4,!

-#+*%#)!#7!*0,!$.++,)*';!&C&%'&Q',!+,/,&+$0!#)!*0,!/.QY,$*!#7!/#$%&'!,)*+,-+,),.+/0%-!*,)6/!*#!

+,'&*,!%*!*#!*0,!)#)K-+#7%*!&)6!)#)K4#C,+):,)*&'!#+4&)%f&*%#)!*0+#.40!&!+&*0,+!-0%'&)*0+#-%$!

&--+#&$0V! 1&C%)4! $#)6.$*,6! *0,! ,:-%+%$&'! +,/,&+$0! 2,! $&)! ,/*&Q'%/0! *0&*! Q#*0! #7! #.+!

$#:-&)%,/! %:-',:,)*!/#$%&'!,)*+,-+,),.+/0%-!*0+#.40!*0,!/&:,!$#:Q%)&*%#)!#7!$+%*,+%&! %)!

6%+,$*! #--#/%*%#)! *#! *0,! 4,),+&'! &--+#&$0! #7! *0,! )#)K-+#7%*! #+4&)%f&*%#)V! <0+#.40! *0,!

$#:Q%)&*%#)!#7!*0,!'#)4K*,+:!&)6!7%)&)$%&'!&--+#&$0!*0,!$#:-&);!$&)!*0./!7%)6!&!/*+&*,4%$!

$0&)),'!#7!-.**%)4!%)*#!&$*%#)!*0,!-0,)#:,)#)!%)!&!/./*&%)&Q',!:&)),+V!

]%*0%)!#.+!*0,#+,*%$&'!7+&:,2#+>!2,!-+,/,)*,6!#.+!-#%)*!#7!C%,2!%)!+,4&+6/!*#!*0,!&)&';/%/!

#7! *0,! %:-',:,)*&*%#)! #7! /#$%&'! ,)*+,-+,),.+/0%-! *0+#.40! *0,! ./,! #7! &! 20#o0#2o20;!

&--+#&$0V! <0,! +,&/#)! 20;! *0%/! 6%/*%)$*%#)! 2&/! 6,,:,6! C&'.&Q',! 2&/! Q,$&./,! *0,! *0+,,!

&--+#&$0,/! &**&$>! *0+,,! C&'.&Q',! /#.+$,/! #7! %)/%40*! 2%*0%)! *0,! 7%,'6! %)! #+6,+! *#! Q,**,+!

$#:-+,0,)6!0#2!/#$%&'!,)*+,-+,),.+/0%-!$&)!Q,!./,6V!B#''#2%)4!*0,!/&:,!+,&/#)%)4!#7!#.+!



= & 4 , !I!J!"
!

!

*0+,,! >,;! $+%*,+%&! 2,! $0#/,! *#! 7.+*0,+! 6,C,'#-! #.+! -#%)*! #7! C%,2! *#2&+6/! &)! &)&';*%$&'!

7+&:,2#+>!%)!#+6,+!*#!/0#2!0#2!*0,!6%77,+,)*!$+%*,+%&!&+,!$#)),$*,6!*#!,&$0!#*0,+!&/!2,''!&/!

0#2! #.+! /*.6%,6! $#:-&)%,/! &+,! $.++,)*';! &77,$*,6! &)6! %:-',:,)*%)4! /#$%&'!

,)*+,-+,),.+/0%-!20%',!&*!*0,!/&:,!*%:,!/0#2%)4!20&*!*0,;!,P-,$*!*#!4&%)!7+#:!%*V!3,/-%*,!

*0,!6%77,+,)$,/!2%*0%)!*0,!$#:-&)%,/L!Q,!%*!%)!+,4&+6/!*#!*0,%+!7%,'6/L!*0,%+!0%/*#+;!&/!2,''!&/!

*0,%+! #2),+/0%-! /*+.$*.+,L! 2,! 7%)6! %)*,+,/*%)4! *0,! 7&$*! *0&*! *0,! $#:-&)%,/! &+,! /0#2%)4!

%6,)*%$&'!-&*0/!%)!*0,!%:-',:,)*&*%#)!#7!/#$%&'!,)*+,-+,),.+/0%-V!<0,!-&*0!Q#*0!$#:-&)%,/!

&+,! 7#''#2%)4! %/! $#)C,;,6! *0+#.40! *0,!6+&2)!Q+#>,)! '%),! [*0,!-&*0!,/*&Q'%/0,6!2%*0%)! *0,!

+%40*!/%6,!#7!*0,!7+&:,2#+>\V!<0,!-&*0!#7!*0,!7+&:,2#+>!%/!*#!Q,!+,&6!7+#:!*0,!*#-K6#2)V!

!

!

!

!

!

!

!

!

!

!

!

"

90H5(."J"P"9)&';*%$&'!7+&:,2#+>!$+,&*,6!Q;!*0,!&.*0#+/!7#+!*0,!7+&:,!#7!*0%/!-&-,+V!

!

K"2-3%*&7J-,%:%,-

`)! *0,! /,$#)6! ',C,'! 2,! ,)$#.)*,+! 20&*! 2,! -+,C%#./';! +,7,++,6! *#! &/! i*0,! 20#j! &/-,$*!

20,+,!2,! %)*+#6.$,! *0,!6%$0#*#:;!Q,*2,,)! *0,! /0&+,0#'6,+! &)6! /*&>,0#'6,+!:#6,'V! <0,!

/0&+,0#'6,+!&/-,$*!%/!%)!$',&+!+,7,+,)$,!*#!&!:#+,!$'&//%$!&--+#&$0!*#!*0,!/.QY,$*!#7!6,$%/%#)!

:&>%)4! '%)>,6! *#! &! i7+#:! *0,! *#-! 6#2)j! &--+#&$0! $'#/,';! *%,6! *#! *0,! #2),+/0%-! &)6!

3+"

3E)(.E>14.(&" 3')8.E>14.(&"

@E.>(0.&"
U>GW"D3SW"3TW"3U"

3'()'.H="
GE01)/'E(>A="

$44.4"
U>/5&"

3'()'.H="
90/)/*0)1"

D$7"X>)1&"



= & 4 , !I!J#"
!

!

:&)&4,:,)*! -#+*%#)! #7! &! $#:-&);V! <0,! /*&>,0#'6,+! &/-,$*! %/! %)$'./%C,! #7! *0,! #2),+/0%-!

-#+*%#)!#7!*0,!$#:-&);!20%',!&*!*0,!/&:,!*%:,!,)$#:-&//,/!&''!#*0,+!-&+*%,/!2%*0!&!/*&>,!%)!

*0,!$#:-&);L!:,&)%)4!*0&*!*0,;!$&)!&77,$*!#+!Q,!&77,$*,6!Q;!*0,!&$*%#)/!#7!*0,!$#:-&);V!`)!

*0,! Q&/%/! #7! #.+! ,:-%+%$&'! /*.6;!2,! $&)! ,/*&Q'%/0! *0&*! *0,+,! %/! %)6,,6! &! /0%7*! *0&*! $&)! Q,!

-,+$,%C,6! 2%*0%)! *0,! $#:-&)%,/! 20,+,! *0,! /*&>,0#'6,+! %)7'.,)$,! %/! #C,+/0&6#2%)4! *0,!

/0&+,0#'6,+! %)7'.,)$,V! <0,! /*&>,0#'6,+! %)7'.,)$,! %/! -,+$,%C,6! &/! &! C&'.&Q',! &//,*! *#! *0,!

$#:-&);!7+#:!2%*0%)!Q#*0!/*.6%,6!$#:-&)%,/!&)6!%/!Q#*0!$#)/%6,+,6!),$,//&+;!&)6!/#.40*!

&7*,+V!<0,!%)*,+,/*%)4!&/-,$*!%)!*0%/!*%,+! %/!&'/#!Q&/,6!#)!*0,!7&$*!*0&*!#2),+/0%-!7#+:!6#,/!

)#*!/,,:!*#!%:-&$*!0,&C%';!#)!*0%/!&/-,$*!6,/-%*,!<,*+&!=&>_/!-+%C&*,!)&*.+,!&)6!*0,!3&)#),!

5+#.-_/!-.Q'%$!)&*.+,V!!

K"!-#$)'J-X%:%,-

`)!*0,!*0%+6!',C,'!2,!&+,!#)$,!:#+,!+,7,++%)4!*#!#.+!$0#%$,!#7!*0,#+%,/!%)!&)!&**,:-*!4&*0,+!

*0,!,$',$*%$!/,',$*%#)!#7!*0,#+,*%$&'!&--'%$&*%#)/!&)6!7+&:,2#+>/!*0&*!2,!6,,:,6!&+,!0%40';!

+,',C&)*!&/!2,''!&/!$#)),$*,6!*#!*0,!$#)$,-*!#7!/#$%&'!,)*+,-+,),.+/0%-V!<0,!*0%+6!*%,+!+,7,+/!

&/! -+,C%#./';! /*&*,6! %)! *0,! 2&;/! *0&*! /#$%&'! ,)*+,-+,),.+/0%-! $&)! Q,! %:-',:,)*,6! #+! *#!

&6Y&$,)*!*0,#+%,/!*0&*!&+,!6,,-';!$#)),$*,6!*#!*0,!/.QY,$*V!<0%/!%/!$'#/,';!*%,6!*#!i*0,!0#2j!
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