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7-(-(! =NKK1FJ!M1FMRF0!JK/HL!HRKHNRJ!]/M1I!]K2L1F!K/RW!I1J1HJR2F!M[MJ1QM!-------------------!%&+!

7-(-*! :2RFJW1MM!JK/HL!HRKHNRJ!]/M1I!]K2L1F!K/RW!I1J1HJR2F!M[MJ1Q!--------------------------------!%&+!

7-(-4! a2H2Q2JRS1!]/M1I!G[]KRI!]K2L1F!K/RW!I1J1HJR2F!M[MJ1Q!------------------------------------!%&%!

7-(-5! #HJRS1!]K2L1F!K/RW!I1J1HJR2F!M[MJ1Q!/FI!Q1JG2I!----------------------------------------------!%&%!

7-(-'! bK2L1F!K/RW!I1J1HJ2K!32K!H2QQNFRH/JR2F6]/M1I!JK/RF!H2FJK2W!----------------------------!%&(!

7-(-)! A1kJ!01F1K/JR2F!JK/HL!HRKHNRJ!23!31I1K/W!K/RWK2/I!/IQRFRMJK/JR2F!-----------------------!%&*!
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7-(-7! BG1!I1S1W2PQ1FJ!23!/F!/H2NMJRH!]K2L1F!K/RW!I1J1HJR2F!-------------------------------------!%&5!

7-(-+&! bK2L1F!K/RW!I1J1HJR2F!NMRF0!0NRI1I!X/S1!-----------------------------------------------------------!%&'!

7-(-++! 9/RW!]K1/L!I1J1HJR2F!NMRF0!NWJK/M2FRH!0NRI1I!X/S1M!3K2Q!9/RWM2FRH!------------------!%&)!

7-(-+%! 91/W!JRQ1!NWJK/M2FRH!0NRI1I!X/S1!I1J1HJR2F!M[MJ1Q!32K!]K2L1F!K/RW!------------------!%++!

7-(-+(! 9/RW!/H2NMJRH!]K2L1F!K/RW!M1FMRF0!M[MJ1Q!3K2Q!EF1L2Q!-------------------------------------!%+%!

7-*! .K2/HJRS1!J1HGF2W20R1M!32K!]K2L1F!K/RW!I1J1HJR2F!------------------------------------------------------!%+(!

7-*-+! ;WJK/M2FRH!J1MJRF0!32K!K/RW!RFMP1HJR2F!------------------------------------------------------------------!%+(!

7-*-%! a/M1K!NWJK/M2FRH!RFMP1HJR2F!--------------------------------------------------------------------------------!%+4!

7-*-(! a2F0!K/F01!NWJK/M2FRH!RFMP1HJR2F!Y0NRI1I!X/S1Z!-----------------------------------------------!%+5!

7-*-*! ;WJK/M2FRH!PG/M1I!/KK/[!RFMP1HJR2F!--------------------------------------------------------------------!%+'!

7-*-4! EW1HJK2Q/0F1JRH!/H2NMJRH!JK/FMINH1K!YE?#BZ!----------------------------------------------------!%+)!

7-*-5! ?/0F1JRH!3WNk!W1/L/01!RFMP1HJR2F!-----------------------------------------------------------------------!%%&!

7-*-'! .NWM1I!1II[!HNKK1FJ!RFMP1HJR2F!-------------------------------------------------------------------------!%%+!

7-*-)! #WJ1KF/JRF0!HNKK1FJ!3R1WI!Q1/MNK1Q1FJ!RFMP1HJR2F!-------------------------------------------!%%%!

7-*-7! ?NWJRPW1!3K1jN1FH[!1II[!HNKK1FJ!RFMP1HJR2F!-----------------------------------------------------!%%*!

7-*-+&! ?/0F1JRH!/FRM2JK2P[!/FI!P1KQ1/]RWRJ[!M[MJ1QM!Y?#.8Z!-----------------------------------!%%*!

7-*-++! ^RMN/W!RFMP1HJR2F!23!K/RW!--------------------------------------------------------------------------------------!%%4!

7-*-+%! #H2NMJRH!1QRMMR2F!RFMP1HJR2F!23!K/RW!-------------------------------------------------------------------!%%5!

7-4! BK1/JQ1FJ!23!K/RW!I131HJM!-------------------------------------------------------------------------------------------!%%'!

7-5! ;M1I!M[MJ1QM!/J!BNKLRMG!MJ/J1!K/RWX/[M!32K!K/RW!3W/X!I1J1HJR2F!----------------------------------!%%7!

7-'! =2FHWNMR2F!-----------------------------------------------------------------------------------------------------------------!%((!

+&! =2FHWNMR2FM!/FI!RFPNJ!J2!I1Q2FMJK/J2KM!--------------------------------------------------------------------------!%(4!

++! 9131K1FH1M!-------------------------------------------------------------------------------------------------------------------------!%(7!

+%! #FF1k1M!-----------------------------------------------------------------------------------------------------------------------------!%4&!

!
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! FY./<01H.)4<@@5+K)
\2KL!P/HL/01!(!RF!@F%BK/HL!/RQM!/J!1FG/FHRF0!JG1!JK/HL!MJKNHJNK1-!BGRM!K1P2KJ!D!,1WRS1K/]W1!,(-+!
D!MNPP2KJ!JGRM!jN1MJ!][!RI1FJR3[RF0!HNKK1FJ!MJ/JNMO! RI1FJR3[RF0!L1[!RF3WN1FHRF0!P/K/Q1J1KM!/FI!
I13RF1!PKR2KRJRM1I!/K1/M!23!RQPK2S1Q1FJ-!$1K1!lMJ/JNMm!RQPWR1M!]2JG!JG1!HNKK1FJ!MJ/JNM!23!JK/HL!
I1MR0FO!]NJ!/WM2!JG1!HNKK1FJ!MJ/JNM!23!LF2XW1I01-!BGRM!LF2XW1I01!RM!K1W/J1I!J2!L1[!RF3WN1FHRF0!
P/K/Q1J1KM!D!XGRHG!JG1M1!/K1O!G2X!JG1[!/K1!jN/FJR3R1I!/FI!XG/J!JG1RK!RF3WN1FH1!/K1!L1[!RMMN1M-!
>RF/WW[O!PKR2KRJRM1I!/K1/M!23!RQPK2S1Q1FJ!/K1!J2!]1!I13RF1I!MRFH1!JG1!2NJH2Q1!23!JGRM!K1P2KJ!Y/M!
X1WW!/M!JG1!1FJRK1!PK2T1HJZ!XRWW!WR1!JG1!32NFI/JR2F!32K!MN]M1jN1FJ!PK2T1HJM-!BG1!JK/HL!M[MJ1Q!RM!/!
H2QPW1k!M[MJ1Q!JG/J!H2FMRMJM!23!/!FNQ]1K!23!H2QP2F1FJM!JG/J!G/S1!J2!RFJ10K/J1!RF!/!M[MJ1Q!JG/J!
G/M!J2!1FINK1!/!W/K01!FNQ]1K!23!2P1K/JR2F/W!W2/IM!/FI!3NW3RW!/!Q/0FRJNI1!23!I1Q/FIM-!B2!]1!/]W1!
J2!2]J/RF!/!J1HGF2W20RH/W!/FI!MHR1FJR3RH!I1PJG!/FI!JG1K1][!PK20K1MM!JG1!MJ/J16236/KJO!JGRM!PK2T1HJ!
G/M!32HNM1I!2F!M2Q1!MP1HR3RH!/K1/M!JG/J!X1K1!I13RF1I!RF!JG1!PK2T1HJ!I1MHKRPJR2F-!#!MNQQ/K[!23!
JG1M1!/K1/M!/FI!G2X!/FI!XG1K1!RF!JG1!K1P2KJ!JG1[!/K1!G/FIW1I!RM!I1MHKR]1I!RF!I1PJG!RF!HG/PJ1K!*-!

#3J1K!/!]KR13!MNQQ/K[!23!JG1!]/HL0K2NFI!RF!HG/PJ1K!(!/FI!/!Q2K1!1kJ1FMRS1!I1MHKRPJR2F!23!JG1!
2]T1HJRS1M!/FI!/RQM!RF!HG/PJ1K!*O!JG1!lJ1HGFRH/W!H2FJ1FJm!M1JM!233!XRJG!RF6I1PJG!RFS1MJR0/JR2FM!23!
JG1!K1W/JR2F!]1JX11F!3/RWNK1M!/FI!JG1RK!K22J!H/NM1M!RF!HG/PJ1K!4-!8RFH1!/!W/K01!P2KJR2F!23!3/RWNK1MO!
/FI!RF!P/KJRHNW/K!M1KSRH16/331HJRF0!3/RWNK1M!K1W/J1!J2!K/RWMO!JG1!HG/PJ1K!32HNM1M!2F!K/RW!3/RWNK1M-!!

81HJR2F!4-+!I1/WM!XRJG! K/RW! HK/HLM-! 8N]M1HJR2F!4-+-+! MNQQ/KRV1M! JG1! J2PRH!/FI! RFJK2INH1M! JG1!
MN]M1jN1FJ!MN]M1HJR2FM-!@F!MN]M1HJR2F!4-+-%!JG1!32HNM!RM!2F!RM2W/J1I!HK/HL!F1JX2KLM!RF!JG1!32KQ!
23!M26H/WW1I!MjN/JM-!8JNIR1M!K10/KIRF0!K22J!H/NM1M!23!MjN/J!RFRJR/JR2F!/K1!G1K1!H/KKR1I!2NJ!]2JG!/M!
PG[MRH/W!1k/QRF/JR2F!23!3R1WI!M/QPW1MO!1kP1KRQ1FJ/W!RFS1MJR0/JR2FM!23!HK/HL!0K2XJG!/FI!RF!JG1!
32KQ!23!H2QPNJ1K!MRQNW/JR2FM-!#!022I!NFI1KMJ/FIRF0!23!JG1!HK/HL!F1JX2KLM!RM!NM1I!/M!/!MJ/KJRF0!
P2RFJ!32K!1kP1KRQ1FJ/W!/FI!FNQ1KRH/W!MJNIR1M!2F!HK/HL!RFRJR/JR2F!/FI!PK2P/0/JR2F-!BG1!K1MNWJM!
MG2X! JG1! Q2KPG2W20[! 23! MjN/J! HK/HL! F1JX2KLMO! RI1FJR3R1M! Q/RF! RF3WN1FHRF0! P/K/Q1J1K! /FI!
jN/FJR3R1M! JG1RK! RQP/HJ! JGK2N0G! FNQ1KRH/W! MRQNW/JR2FM-! 8N]M1HJR2F! 4-+-(! H2FJ/RFM! /!Q2K1! RF6
I1PJG!RFS1MJR0/JR2F!23!K2WWRF0!H2FJ/HJ!3/JR0N1!Y9=>Z!HK/HLM-!BG1M1!HK/HLM!/K1!MN]T1HJ1I!J2!/!QNWJR6
/kR/W! MJ/J1! 23! YQ/RFW[! H2QPK1MMRS1Z! MJK1MM! RFINH1I! ][! 9=>! W2/IRF0-! B2! PK1IRHJ! JG1! 0K2XJG!
IRK1HJR2F!23!MNHG!HK/HLM!RM!1MM1FJR/W!MRFH1!JK/FMS1KM1!0K2XJG!P2M1M!/!P2J1FJR/W!M/31J[!RMMN1-!@J!RM!
G2X1S1K!F2J!01F1K/WW[!P2MMR]W1!XRJG!HNKK1FJ!LF2XW1I01-!!@J!RM!I1Q2FMJK/J1I!JGK2N0G!H2QP/KRM2F!
]1JX11F! FNQ1KRH/W! MRQNW/JR2FM! /FI! 1kP1KRQ1FJM! JG/J! K1W/JRS1! HK/HL6JRP! IRMPW/H1Q1FJM! /K1!
/PPK2PKR/J1! Q1/MNK1M! 32K! 9=>! HK/HL! 0K2XJG! 1S/WN/JR2F! RF! QNWJR6/kR/W! MJK1MM! H2FIRJR2FM-! B2!
2S1KH2Q1! FNQ1KRH/W! IR33RHNWJR1M! /MM2HR/J1I! XRJG! JG1! jN/FJR3RH/JR2F! 23! 9=>! HK/HL! W2/IRF0! 32K!
1W/MJ2PW/MJRH!I132KQ/JR2FMO!XGRHG!K/RW!G1/I!HK/HLM!/K1!MN]T1HJ1I!J2O!H2QPNJ/JR2F!23!JG1!1F1K0[!
K1W1/M1! K/J1! IN1! J2! HK/HL! /IS/FH1! RFHWNIRF0! MRV1! 1331HJM! P1KJRF1FJ! J2! 1W/MJRHpPW/MJRH!
I132KQ/JR2FM!RM!PK2P2M1I-!BG1!PK2P2M1I!Q1JG2I!K1MNWJM!RF!/!K1WR/]W1!jN/FJRJ[!32K!Q1/MNKRF0!JG1!
9=>!HK/HL!W2/IRF0!32K!1W/MJ2PW/MJRHRJ[-!@F!MN]M1HJR2F!4-+-*!JG1!J2PRH!23!/FRM2JK2P[!RM!RFS1MJR0/J1I!
RF! I1J/RW-! BG1! K2WWRF0! H2FJ/HJ! W2/IRF0! Q/L1M! JG1! KNFFRF0! MNK3/H1! 23! JG1! K/RW! G1/I! GR0GW[!
/FRM2JK2PRH-!>NKJG1KO!JG1!QRHK2MJKNHJNK1!RF!JG1!MNK3/H1!W/[1K!G/M!/!S1K[!MJ11P!0K/IR1FJO!Q/LRF0!RJ!
S1K[!HG/WW1F0RF0!J2!NFI1KMJ/FI!JG1!PK2P1KJR1M!23!JGRM!W/[1K-!#!Q1JG2I!32K!/KJR3RHR/WW[!HK1/JRF0!/!
MRQRW/K!QRHK2MJKNHJNK1O!MNRJ/]W1!32K!3NKJG1K!J1MJRF0O!RM!I1S1W2P1I-!?RHK2MJKNHJNK/W!RFS1MJR0/JR2FM!
/FI!Q/J1KR/W!Q2I1WRF0!23!JGRM!Q/J1KR/W!MJ/J1!RM!/WM2!H2FINHJ1I-!!
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@F! M1HJR2F! 4-%! JG1! P1K32KQ/FH1M! 23! %! ]/RFRJRH! K/RW! 0K/I1M! RF! JK/HL! HNKS1M! /K1! I1MHKR]1I! /FI!
H2QP/K1I!XRJG!MJ/FI/KI!/FI!G1/J!JK1/J1I!P1/KWRJRH!K/RWM-!BG1!]/RFRJRH!K/RWM!IRMPW/[!/F!1kH1WW1FJ!
K1MRMJ/FH1!J2!G1/I!HG1HLRF0!RF!HNKS1M-!\1WIRF0!H2FIRJR2FM!MJRWW!F11I!J2!]1!2PJRQRM1I-!

910/KIRF0!3/RWNK1!H/J/W20N1MO!RJ!X/M!H2FHWNI1I!RF!M1HJR2F!4-(!JG/J!JG1!3/RWNK1!H/J/W20N1M!3K2Q!;@=!
Y%&&%Z!/FI!3K2Q!=/P/HRJ[*9/RW!Y%&+*Z!MG/WW!]1!NM1I!32K!3NKJG1K!/PPWRH/JR2F!XRJGRF!@F%BK/HL-!

81HJR2F!4-*!/RQM!J2!1kJ1FI!JG1!LF2XW1I01!/FI!NFI1KMJ/FIRF0!23!H1KJ/RF!L1[!JK/HL!I1J1KR2K/JR2F!
Q1HG/FRMQM!/FI!RI1FJR3RH/JR2F!23!L1[!K1Q1IR/JR2F!Q1JG2IM-!BG1!32HNM!23!JGRM!M1HJR2F!W22LM!/J!
A9hM!PK2H1INK1M!32K!JG1!RFMP1HJR2F!HW/MMR3RH/JR2F!/FI!K1Q1IR/JR2F!23!MNK3/H1!HK/HLRF0!H/NM1I!][!
K2WWRF0!H2FJ/HJ! 3/JR0N1! Y9=>Z-! ! @J!/WM2! W22LM!/J! JG1!Q1HG/FRMQM!XGRHG!H/NM1! JG1! RFRJR/JR2F!/FI!
PK2P/0/JR2F!23!9=>!/FI!G2X!]1JJ1K!NFI1KMJ/FIRF0!H/F!]1!NM1I!J2!/II!PK1S1FJ/JRS1!Q1/MNK1M!
JG/J!H/F!]1!NM1I!J2!H2FJK2W!0K2XJG!/M!X1WW!/M!H2KK1HJRS1!K1Q1IR/JR2F!JK1/JQ1FJM!2FH1!9=>!RM!
/WK1/I[!1MJ/]WRMG1I-!!

=G/PJ1K!5!I1/WM!XRJG!3/RWNK1M!/FI!H2MJM-!BGRM!RFHWNI1M!JG1!I1S1W2PQ1FJ!23!/!I/J/]/M1!23!H2MJM!
/FI!3/RWNK1MO!LF2XW1I01!2F!G2X!IR331K1FJ!JK/HL!H2F3R0NK/JR2FM!/331HJ!H2MJ!/FI!3/RWNK1!W1S1WMO!/FI!
J2!]1!/]W1!J2!IK/X!H2KK1HJ!H2FHWNMR2FM!2F!JG1!H2MJ!I/J/O!1MP1HR/WW[! RF!2KI1K!J2!1MJ/]WRMG!H2MJ6
]1F13RJ!K1W/JR2FM!32K!IR331K1FJ!/HJR2FM-!BG1M1!J2PRHM!/K1!G/FIW1I!RF!JG1!M1HJR2FM!23!HG/PJ1K!5!/M!
I1MHKR]1I!]1W2X-!!

a/HL!23! MJ/FI/KIRM/JR2F!23!GRMJ2KRH/W! I/J/!23!Q/RFJ1F/FH1! J/MLM! RM! 2F1!23! JG1!Q/RF!PK2]W1QM!
XGRHG!JG1!RF3K/MJKNHJNK1!Q/F/01K!QNMJ!3/H1-!BG1!NM1!23!F1X!J1HGF2W20R1M!32K!JG1!2PJRQRV/JR2F!
RFHK1/M1M!JGRM!RMMN1-!81HJR2F!5-+!PK2P2M1M!/!3K/Q1X2KL!32K!01F1K/JR2F!F1X!I/J/]/M1!MJKNHJNK1M!
2KR1FJ1I!J2!JG1!F1X!Q1JG2IM!23!Q/RFJ1F/FH1!]/M1I!2F!I/J/!!"!#$%&'()!

@F!M1HJR2F!5-%!RJ!RM!HW1/KW[!MG2XF!32K!P1/KWRJRH!K/RW!MJ11WM!JG/J!JG1!I/Q/01!P1K!/HHNQNW/J1I!J2FF/01!
RM!I1HK1/MRF0!XRJG!RFHK1/MRF0!G/KIF1MM-!8J/KJRF0!3K2Q!9%5&O!JG1!X1/K!K1MRMJ/FH1!23!GR0G!MJK1F0JG!
K/RWM!RFHK1/M1M!][!3/HJ2KM!]1JX11F!JX2!J2!JGK11!32K!9(4&$B!/FI!NP!J2!MRk!32K!9*&&$B-!BG1!M/Q1!
JK1FI!RM!H2F3RKQ1I!32K!K2WWRF0!H2FJ/HJ!3/JR0N1!I/Q/01!][!G1/I6HG1HLRF0-!#WJ201JG1KO!G/KI1K!K/RW!
MJ11WM!PK2SRI1!JG1!]/MRM!J2!RFHK1/M1!JG1!J2J/W!K/RW! WR31!/FI!K1INH1!JG1!Q/HGRFRF0!K1jNRK1Q1FJM!
MR0FR3RH/FJW[-!

@F!M1HJR2F!5-(O!]NRWIRF0!2F!JG1!X2KL!RF!M1HJR2F!4-%O!JG1!RF3WN1FH1!23!K/RW!0KRFIRF0!/FI!WN]KRH/JR2F!
H2FIRJR2FM! 2F! JG1! RFRJR/JR2F! 23! M2Q1! K/RW! 3/JR0N1! I131HJM! YRF! P/KJRHNW/K! l3W/LRF0m! /FI! lMjN/Jm!
I131HJM! RF! HNKS1MZ! RM! 1kPW/RF1IO! 3K2Q! JK/HL! 2]M1KS/JR2FM! /FI! W/]2K/J2K[! 1k/QRF/JR2FM! /FI!
MRQNW/JR2FM-!BG1!RF3WN1FH1!23!JG1!K/RW!0K/I1!YG/KIF1MMZ!RM!/WM2!1kPW/RF1I-!91H2QQ1FI/JR2FM!J2!
QRJR0/J1!JG1M1!I131HJM!/K1!0RS1F-!

B2! I1Q2FMJK/J1! JG1! P2J1FJR/W! WR31! H[HW1! H2MJ! ]1F13RJM! 23! PK2P2M1I! F1X! J1HGF2W20R1M! /FI!
PK2H1MM1MO!RJ!RM!F1H1MM/K[!J2!NFI1KMJ/FI!JG1!H2MJ!23!/MM1J!3/RWNK1M!JG/J!Q/[!]1!/S2RI1I-!81HJR2F!
5-*!2NJWRF1M!JG1!L1[!PKRFHRPW1M!JG/J!MG2NWI!]1!/HGR1S1I!J2!PK2SRI1!HW1/K1K!WRFLM!]1JX11F!JK/HL!
3/RWNK1!J[P1M!/FI!JG1!H2MJM!RFHNKK1I!IN1!J2!JG1M1!3/RWNK1M-!#F!1k/QPW1!23!G2X!JG1M1!PKRFHRPW1M!
G/S1!]11F!/PPWR1I!][!A1JX2KL!9/RW!RF!JG1RK!MJK/J10RH!PW/FFRF0!PK2H1MM!RM!/WM2!0RS1F-!=/PJNKRF0!
JGRM!RF32KQ/JR2F!32K!JG1!IR331K1FJ!RF3K/MJKNHJNK1!2P1K/J2KM!XRWW!/WW2X!Q2K1!/HHNK/J1!WR31!H[HW1!H2MJ!
Q2I1WWRF0!23!PK2P2M1I!/MM1J!M2WNJR2FM!/FI!/!]/M1WRFRF0!23!JG1!H2MJ<3/RWNK1!K1W/JR2FMGRP-!
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=G/PJ1K!'!I1/WM!XRJG!JK/HL!MNPP2KJ!XRJG!32HNM!2F!MW/]!JK/HL!M2WNJR2FM-!#3J1K!/!K1SR1X!23!HNKK1FJ!
M[MJ1QM!/FI!/!K1H/PRJNW/JR2F!23!JG1!2NJH2Q1M!23!JG1!K1W/J1I!X2KL!RF!@F%9/RWO!JG1!P2J1FJR/WM!23!
RQPK2SRF0!JG1!JK/HL!P1K32KQ/FH1!][!NMRF0!NFI1K!MW11P1K!P/IM!2K!]RJNQRF2NM!MN]6]/WW/MJ!W/[1KM!
/K1!RFS1MJR0/J1I-!!

?2K1! RF!I1J/RWO!M1HJR2F!'-+!H2FJ/RFM!/!]R]WR20K/PGRH!K1SR1X!23!JG1!1kRMJRF0!MW/]!JK/HL!M[MJ1QMO!
MG2XRF0!JG1RK!K1MP1HJRS1!MJK1F0JGM!3K2Q!JG1!P2RFJ!23!SR1X!23!H2FMJKNHJR2FO!/MM1Q]W[!PK2H1MMO!
Q/RFJ1F/FH1!/FI!K1P/RK-!!

BG1!X2KL!RF!@F%9/RW!,1WRS1K/]W1M!,(-(!/FI!,(-*!K1W/J1I!J2!JK/HL!32KQM!/K1!MNQQ/KRV1I!RF!M1HJR2F!
'-%-! @F! P/KJRHNW/K! Q/RF! H2FHWNMR2FM! /FI! I1KRS1I! C1[! .1K32KQ/FH1! @FIRH/J2KM! /K1! WRMJ1I-! BG1!
MNQQ/K[!/WM2!IRMHNMM1M!JG1!/PPK2/HG!RF!@F%9/RW!J2X/KIM!/F!2S1K/WW!JK/HL!32KQ!/MM1MMQ1FJ!/FI!
M2Q1!H2QPWRH/JR2FM!K1W/J1I!J2!JGRM!/PPK2/HG-!BG1!2S1KSR1X!H2FHWNI1M!XRJG!/!MNQQ/K[!23!W1MM2FM!
W1/KF1I! 3K2Q! @F%9/RW! /FI! G2X! JG1! @F%9/RW! X2KL! 2F! JK/HL! 32KQM! G/M! ]11F! J/L1F! 32KX/KI! ][!
@F%BK/HL-!!

@F!M1HJR2F!'-(O!1331HJM!23!;FI1K!8W11P1K!./IM!Y;8.Z!2F!SR]K/JR2F!QRJR0/JR2F!32K!K1INHJR2F!23!JK/HL!
012Q1JK[! I10K/I/JR2F!X/M! RFS1MJR0/J1I! RF! JK/FMRJR2F! V2F1M-! >2K! JGRM! PNKP2M1O! I[F/QRH! 3RFRJ1!
1W1Q1FJ!Q2I1W!X/M!]NRWJ!/FI!S/WRI/JR2F!1kP1KRQ1FJM!2F!JK/FMRJR2F!V2F1!MRJ1!X1K1!H/KKR1I!2NJ-!
91MNWJM!MG2X!JG/J!I1S1W2P1I!Q2I1W!G/M!022I!/0K11Q1FJM!RF!JRQ1!I2Q/RF!/F/W[MRM-!

81S1K/W!MJNIR1M!/FI!3R1WI!1kP1KR1FH1M!G/S1!RI1FJR3R1I!JG1!/IS/FJ/01M!23!]RJNQRF2NM!MN]6]/WW/MJM-!
81HJR2F!'-*!PK1M1FJM!/F!RFS1MJR0/JR2F!J2!/FMX1K!JG1!32WW2XRF0n!,21M!K/RWX/[!K1jNRK1!/!MP1HR3RH!
]RJNQRF2NM!QRkJNK1!J2!P1K32KQ!/FI!MNMJ/RF!MP1HR3RH!W2/I!XRJG!K1MP1HJ!J2!JG1!HW/MMRH/W!GR0GX/[!
H2FIRJR2FMo! #! H2NPW1I! /PPK2/HG! ]1JX11F! FNQ1KRH/W! MRQNW/JR2F! /FI! 1kP1KRQ1FJ/JR2F! YRF!
W/]2K/J2K[!/FI!RF!JK/HLZ!RM!K1P2KJ1I-!8JK2F0!1SRI1FH1!RM!MG2XF!J2!H2FHWNI1!/FI!IK/XF!RFINMJKR/W!
H2FM1jN1FH1!/]2NJ!JG1!HG2RH1!23!QRkJNK1!32K!/!]1JJ1K!a==-!

@F! M1HJR2F! '-4! /! M1KR1M! 23! W/]6]/M1I! J1MJM!X1K1! NFI1KJ/L1F! J2! /MM1MM! JG1! P1K32KQ/FH1! 23! /F!
/MPG/WJ! JK/HL! M[MJ1Q! 2S1K! MRQNW/J1I! S/KR/]W1! MN]0K/I1! MJR33F1MM-! BG1! J1MJM! H2QPKRM1I! 23! /!
(*&?"B!H[HWRH!H2QPK1MMR2F!J1MJO!/!MJ/JRH!H2QPK1MMR2F!J1MJ!23!JG1!M/Q1!]/WW/MJ!JK/HL!/FI!/!MJ/JRH!
H2QPK1MMR2F!J1MJM!XRJG!JG1!]/WW/MJ!K1Q2S1I-!

BG1!MJNI[!RF!HG/PJ1K!)!32HNM1M!2F!MNK3/H1!/FI!MN]MNK3/H1!K1MRIN/W!MJK1MM!MJ/J1M!RF!/IIRJR2F!J2!
MJKNHJNK/W!H2FIRJR2F!23!JG1!K/RW!X1WIM-!>W/MG!]NJJ!X1WIRF0!23!K/RWM!RM!/F/W[V1I!K10/KIRF0!RJM!GR0G!
FNQ]1K!23!/PPWRH/JR2FM!RF!K/RWX/[M!]2JG!32K!K1P/RK!/FI!H2FMJKNHJR2F!PNKP2M1M-!>W/MG!]NJJ!X1WIRF0!
3/RWNK1M! /K1! 2]M1KS1I! XRJG! IR331K1FJ! Q1HG/FRMQM! Q2MJW[! K1W/J1I! J2! H2FIRJR2FM! /3J1K! X1WIRF0!
PK2H1MM-!8G2J!P11FRF0!PK2H1MM! RM!/PPWR1I!J2!JG1!X1WIM!XRJG!P/K/Q1JKRH!S/KR/JR2FM!J2!H2QP/K1!
JG1RK!]1F13RJM!2F! RFHK1/MRF0! JG1RK! MJK1F0JG!/0/RFMJ! RFRJR/JR2F!23! 3/JR0N1! HK/HLM-! BG1!/F/W[MRM! RM!
H/KKR1I!2NJ!XRJG!K1MP1HJ!J2!MG2J!RQP/HJ!1331HJ!2F!JG1!MNK3/H1!/FI!MN]MNK3/H1-!BG1!P2J1FJR/W!23!
JK1/JQ1FJ! 2F! RQPK2SRF0! JG1! 3/JR0N1! WR31! /FI! M1KSRH1! P1K32KQ/FH1! 23! JG1! K/RW! X1WI! V2F1! RM!
RFS1MJR0/J1I-!

=G/PJ1K!7!I1/WM!XRJG!RFMP1HJR2F!/FI!Q2FRJ2KRF0-!$1K1!JG1!32HNM!G/M!]11F!2F!K/RW!]K1/LM-!B2!JGRM!
1FIO!HNKK1FJ!K/RW!]K1/L!I1J1HJR2F! RFMP1HJR2F!/FI!Q2FRJ2KRF0!J1HGF2W20R1M!/K1! RFS1MJR0/J1I-! @F!
/IIRJR2FO! JG1! Q/RF! K/RW! ]K1/L! Q1HG/FRMQM! /K1! MG2KJW[! 1kPW/RF1I! MRFH1! NFI1KMJ/FIRF0! JG1!
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H2FJKR]NJR2F! 23! JG1! Q1HG/FRMQM! J2! JG1! ]K1/L/01! Q/[! G1WP! J2! 0/RF! P1KMP1HJRS1! /]2NJ! JG1!
I1J1HJR2F!Q1JG2IM-!>RF/WW[O!I13RHR1FHR1M!/FI!M1W1HJRS1!PK2P1KJR1M!23!JG1M1!J1HGFRHM!/K1!IRMHNMM1I-!
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! $.+@4:)&/+,7K@4)578)&II+.H1501,74)

#SM! $.+@4)
!7D+540+</0<+.)@575>.+!RM!JG1!2K0/FRM/JR2F!K1MP2FMR]W1!32K!JG1!Q/F/01Q1FJ!23!K/RWX/[!WRF1M!

/FI!K1W/J1I!MJKNHJNK1M-!Y;M1!MJ[W1!,13RFRJR2FO!Q/KL!JG1!J1KQ!RF!]2WI!/FI!XKRJ1!JG1!
1kPW/F/JR2F!/M!H2FJRFN1I!J1kJ-Z!

&WE!JG1!#\"!RM!JG1!MRF0W1O!H22KIRF/JRF0!]2I[!32K!/IG1MR2F!K1SR1X!/FI!Q/F/01Q1FJ!XRJGRF!
JG1!;C!Q/RFWRF1!@FINMJK[!

',70+,2)*.+1,8)A9!H2FJK2W!.1KR2IM!/K1!JG1!46[1/K!JRQ1MP/FM!RFJ2!XGRHG!A9O!JG1!2XF1K!/FI!
2P1K/J2K!23!Q2MJ!23!JG1!K/RW!RF3K/MJKNHJNK1!RF!JG1!;CO!X2KLM!32K!3RF/FHR/W!/FI!2JG1K!
PW/FFRF0!PNKP2M1M-!

',40),D)Q512<+.)JG1!J2J/W!H2MJ!P1K!3/RWNK1!RFHNKK1I!][!JG1!RF3K/MJKNHJNK1!2P1K/J2K!32K!/F!/MM1J!
3/RWNK1!J[P1!

'*Z)=2FJK2W!.1KR2I!4!Y#PKRW!%&+*!D!?/KHG!%&+7Z!

'*[)=2FJK2W!.1KR2I!5!Y#PKRW!%&+7!D!?/KHG!%&%*Z!

'+101/5210K)\5784!/!HW/MMR3RH/JR2F!23!2P1K/JR2F/W!M1HJR2FM!23!JG1!;C!K/RWX/[O!NM1I!][!A1JX2KL!
9/RW!32K!MJK/J10RH!PW/FFRF0!PNKP2M1M-!=KRJRH/WRJ[!b/FIM!/K1!I13RF1I!/HH2KIRF0!J2!JG1!
2P1K/JR2F/W!H2MJ!RQP/HJ!P1K!/MM1J!3/RWNK1-!BG1K1!/K1!3RS1!HKRJRH/WRJ[!]/FIM!

F')0.4017>)K131KM!J2!EII[6=NKK1FJ!J1MJRF0O!XGRHG!RM!2F1!23!JG1!Q/F[!1W1HJK2Q/0F1JRH!J1MJRF0!
Q1JG2IM!NM1I!RF!F2F6I1MJKNHJRS1!J1MJRF0-!?/LRF0!NM1!23!1W1HJK2Q/0F1JRH!RFINHJR2F!
J2!I1J1HJ!MNK3/H1!/FI!MN]6MNK3/H1!3W/XM!RF!H2FINHJRS1!Q/J1KR/WM-)

FVE$*&) RM!/!Q1/MNK1!23! JG1!NM/01!23! JK/HL!D! K1PK1M1FJM!P/MMRF0!/kW1! W2/IM! 3/HJ2K1I! J2!
RFHWNI1!JG1!RQP/HJ!23!GR0G1K!MP11IM!

]1>6) T.H.2),1MHKR]1M! JG1! W1S1W! 23! I1J/RW! JG1! RF32KQ/JR2F!2K! I/J/!G/M-!$R0G6W1S1W! RM!Q2K1!
/]MJK/HJ!RF!F/JNK1q!XG1K1!2S1K/WW!02/WM!/FI!M[MJ1QRH!31/JNK1M!/K1!Q2K1!K1W/J1I!J2!/!
XRI1KO!Q/HK2!M[MJ1Q-!

T,;) T.H.2) I1MHKR]1M! JG1! W1S1W! 23! I1J/RW! JG1! RF32KQ/JR2F! 2K! I/J/! G/M-! a2X6W1S1W! RM! Q2K1!
MP1HR3RH!32HNMRF0!2F!JG1!I1J/RWM!23!QRHK2!3NFHJR2Fq!MNHG!/M!RFIRSRIN/W!H2QP2F1FJM!
XRJGRF!JG1!M[MJ1Q!/FI!G2X!JG1[!2P1K/J1!

G%%) JG1!_33RH1! 23! 9/RW! /FI! 92/I! RM! JG1! RFI1P1FI1FJ! M/31J[! /FI! 1H2F2QRH! K10NW/J2K! 32K!
bKRJ/RFhM!YA9hMZ!K/RWX/[M-!

=/6.8<2.) N) ./[Q1FJM! Q/I1! ][! A9! J2! H2QP1FM/J1! JK/RF! 2P1K/J2KM! 32K! JG1! RQP/HJ! 23!
NFPW/FF1I! M1KSRH1!IRMKNPJR2FM!IN1! J2!P22K!P1K32KQ/FH1q! RFJ1FI1I! J2! H2S1K! 3/K1!
K1S1FN1! W2MMO!/FI!H2MJMO! MNHG!/M! JG2M1!/MM2HR/J1I!XRJG! KNFFRF0! K1PW/H1Q1FJ!]NM!
M1KSRH1M-!
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=0+50.>1/) %,<0.) =./01,74) A=%=C) #! ]K1/LI2XF! 23! JG1! ;C! K/RW! F1JX2KL! NM1I! 32K! MJK/J10RH!
PW/FFRF0! PNKP2M1M! D! JG1K1! /K1! H(&&! 898M-! E/HG! 898! RM! Q/I1! NP! 23! W/K01W[!
G2Q201F2NM! /MM1JM! /FI! JG1! 2P1K/JR2F/W! RQP/HJM! 23! 3/RWNK1! H/F! ]1! H2FMRI1K1I!
MRQRW/K!/HK2MM!/!0RS1F!898-!E/HG!898!XRWW!2FW[!G/S1!JK/HL!RF!2F1!HKRJRH/WRJ[!]/FI!

$%U=$) 14) A9hM! M[MJ1Q! I1S1W2P1I! J2! G1WP! /JJKR]NJ1! M1KSRH1M! /331HJRF0! 3/RWNK1M! J2! P/KJR1M!
RFS2WS1I!<!IRK1HJW[! K1MP2FMR]W1! J2! JG1! 3/RWNK1!XGRHG!H/NM1!I1W/[M!/FI<2K!K1jNRK1M!
I1W/[!P/[Q1FJM-)

X$!=V)RM!JG1!F1JX2KL!XRI1!XG2W1!WR31!H2MJRF0!Q2I1WO!NM1I!][!A1JX2KL!9/RW!J2!/MM1MM!W2F0!
J1KQ!RFS1MJQ1FJ!PW/FM!D!PK1IRHJM!/MM1J!H2FIRJR2F!/FI!P1K32KQ/FH1-!

#S#! &/+,7K@4)578)5II+.H1501,74)
#=>?! #WJ1KF/JRF0!HNKK1FJ!3R1WI!Q1/MNK1Q1FJ!!

#E! #H2NMJRH!1QRMMR2F!

#a! #W1KJ!W1S1W!!

#\"!! #IG1MR2F!X2KLRF0!0K2NP!

b9@! bNKMJ!K1P1JRJR2F!RFJ1KS/W!

b^@! b/MRH!SRMN/W!RFMP1HJR2F!

=#E! =1Q1FJ!/MPG/WJ!1QNWMR2F!

=bB=! =2QQNFRH/JR2F!]/M1I!JK/RF!H2FJK2W!

==#! =/NM1!H2FM1jN1FH1!/F/W[MRM!

=.! =2FJK2W!P1KR2I!

=B,! =K/HL!JRP!IRMPW/H1Q1FJ!

,b! ,/J/]/M1!

,=! ,RK1HJ!HNKK1FJ!

E?"B.#! EjNRS/W1FJ!QRWWR2F!0K2MM1!J2FF1M!P1K!/FFNQ!

EB?8! EW1HJK2FRH!JK/RF!Q/F/01Q1FJ!M[MJ1Q!!

>E?! >RFRJ1!1W1Q1FJ!Q1JG2I!

>?8! >/NWJ!Q/F/01Q1FJ!M[MJ1Q!

>\@! >/J/WRJ[!/FI!X1R0GJ1I!RFTNK[!K/J1!

>B#! >/NWJ!JK11!/F/W[MRM!!

"1269@A?! "120K/PGRH/W!D!K/RW!RF3K/MJKNHJNK1!F1JX2KL!Q2I1W!

$ba! $[IK/NWRH/WW[!]2NFI1I!W/[1K!

$,! $2W1!IKRWWRF0!
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@#a! @QQ1IR/J1!/HJR2F!W1S1W!

@a! @FJ1KS1FJR2F!W1S1W!

@,! @I1FJR3R1K!

:;! :2RFJ!NFI1KJ/LRF0!!

C.@! C1[!P1K32KQ/FH1!RFIRH/J2K<RFI1k!

a#?.! aRFNkO!#P/HG1O!?[8faO!.$.!!

a=#! aR31!H[HW1!/F/W[MRM!

a==! aR31!H[HW1!H2MJ!

a==#! aR31!H[HW1!H2MJ!/F/W[MRM!

?#=! ?RFRQNQ!/HJR2F!H2I1!

?#.8! ?/0F1JRH!/FRM2JK2P[!/FI!P1KQ1/]RWRJ[!M[MJ1QM!

?8B! ?/RFJ1F/FH1!MHG1INW1I!J/ML!

A,B! A2F6I1MJKNHJRS1!J1MJRF0!

A.^! A1J!PK1M1FJ!S/WN1!

A9! A1JX2KL!K/RW!

_99! _33RH1!23!K/RW!/FI!K2/I!

9#?! 92NJ1!/MM1J!Q/F/01K!

9#?8! 91WR/]RWRJ[O!/S/RW/]RWRJ[O!Q/RFJ1F/FH1O!M/31J[!

9=>!! 92WWRF0!H2FJ/HJ!3/JR0N1!

9,?8! 9/RW!I131HJ!Q/F/01Q1FJ!M[MJ1Q!

98! 91MRIN/W!MJK1MM!

988b! 9/RW!M/31J[!/FI!MJ/FI/KIM!]2/KI!

98;! 92WW1K!M1/KHG!NFRJ!

8#>! 81KSRH1!/331HJRF0!3/RWNK1!

8?#9B! 8P1HR3RHO!Q1/MNK/]W1O!/HJR2F/]W1O!K1W1S/FJO!JRQ16]2NFI!

8>B! 8JK1MM!3K11!J1QP1K/JNK1!

8.! 8G2J!P11FRF0!

Bb>! BRQ1!]1JX11F!3/RWNK1M!

B>>! BRQ1!J2!JG1!3RKMJ!3/RWNK1!

B?E! BK/HL!Q/RFJ1F/FH1!1F0RF11K!

B_.8! B2J/W!2P1K/JR2FM!PK2H1MMRF0!M[MJ1Q!
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B9;8B! BK/RF!KNFFRF0!NFI1K!M[MJ1Q!B_.8!

;@! ;M1K!RFJ1K3/H1!

;@=! ;FR2F!RFJ1KF/JR2F/W1!I1M!HG1QRFM!I1!31K!

;"\! ;WJK/M2FRH!0NRI1I!X/S1M!

;?a! ;FR3R1I!Q2I1WRF0!W/F0N/01!!

;8.! ;FI1K!MW11P1K!P/I!

;B! ;WJK/M2FRH!J1MJRF0!

^B@8?! ^1GRHW1!JK/HL!RFJ1K/HJR2F!M[MJ1Q!Q2I1W!

\_! \2KL!2KI1K!

\B! \2KL!JRQ1!

d9,!! d6K/[!IR33K/HJR2F!
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! \5/9>+,<78)
BG1!HNKK1FJ!K1P2KJ!K1W/J1M!J2!B/ML!(-+!23!@F%BK/HL-!BG1!Q/RF!2]T1HJRS1!23!JGRM!J/ML!RM!J2!1kJ1FI!
JG1!LF2XW1I01!K10/KIRF0!L1[!PG1F2Q1F/!/FI!K1W/J1I!RF3WN1FHRF0!P/K/Q1J1KM-!B2!JGRM!1FIO!!L1[!
JK/HL! I1J1KR2K/JR2F! PG1F2Q1F/! /K1! RFS1MJR0/J1I! K10/KIRF0! K22J! H/NM1M! 23! I1J1KR2K/JR2F! /FI!
RF3WN1FHRF0!P/K/Q1J1KM-!BG1!MJKNHJNK1M!23!I/J/]/M1M!2F!I/Q/01!2HHNKK1FH1!/FI!H2FM1jN1FH1M!
/K1!1MJ/]WRMG1I!/M!/!32NFI/JR2F!32K!W/J1K!a==<9#?8!/MM1MMQ1FJ!23!P2J1FJR/W!M2WNJR2FM-!>NKJG1KO!
RI1FJR3RH/JR2F!23!L1[!RMMN1M!K1W/J1I!J2!K1Q1IR/JR2FO!Q2NFJRF0<K1P/RK!/FI!RFMP1HJR2F<!Q2FRJ2KRF0!
/K1!RFS1MJR0/J1I-!BG1!X2KL!RM!32HNM1I!2F!/K1/M!I11Q1I!J2!G/S1!JG1!GR0G1MJ!F11IM!/FI!P2J1FJR/WMO!
MNHG!/M!K/RW!I131HJMO!JK/HL!012Q1JK[!/FI!JK/FMRJR2F!V2F1!P1K32KQ/FH1-!!

B2!]KRF0!JG1!I1S1W2PQ1FJ!3NKJG1KO!PKRQ/KRW[!1kRMJRF0!LF2XW1I01!RM!1kJ1FMRS1W[!NJRWRV1I!/FI!]NRWJ!
NP2F-!BGRM!RFHWNI1M!JG1!P/KJF1KMU!1kRMJRF0!H2QP1J1FH1!/FI!PK1SR2NM!1kP1KR1FH1!RF!E;!PK2T1HJM!
MNHG!/M!@AA_B9#=CO!=/P/HRJ[*9/RWO!/FI!@F%9/RW-!@F!/IIRJR2FO!JG1!LF2XW1I01!G/M!]11F!1kJ1FI1I!
RF! M1S1K/W! L1[! /K1/M! J2! W1S1K/01! 3NJNK1! K1M1/KHGO! I1S1W2PQ1FJ! /FI! RQPW1Q1FJ/JR2FM! 1-0-! RF!
@F%BK/HL%!
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! GI-./01H.)578)51@)
BG1!K1M1/KHG!RF!\.(!/RQM!J2!MR0FR3RH/FJW[!RQPK2S1!JG1!P1K32KQ/FH1!23!JG1!JK/HL!MJKNHJNK1-!BGRM!
K1W/J1M!J2!H2MJM!YRF!/!WR316H[HW1!M1FM1ZO!K2]NMJF1MM!YRF!/!9#?86M1FM1Z!/FI!P1K32KQ/FH1!Y1-0-!W2/I!
H/KK[RF0!H/P/HRJ[Z-!B2!JGRM!1FIO!RFF2S/JRS1!M2WNJR2FM!RF!JG1!32KQ!23!Q1JG2IM!Y1-0-!XG2W1!M[MJ1Q!
J1HGFRH/W!1S/WN/JR2F!3K/Q1X2KLZO!PK2INHJMO!PK2H1MM1M!Y1-0-!JK/HL!MJ/JNM!/MM1MMQ1FJ!1S/WN/JR2F!
32K! Q/RFJ1F/FH1! PW/FFRF0! PNKP2M1M! /FI! Q/RFJ1F/FH1! 1k1HNJR2FZ! /FI! PK2H1INK1M! Y1-0-!
1MJ/]WRMGQ1FJ!23!J1HGFRH/W!K1jNRK1Q1FJMZ!XRWW!]1!K1jNRK1I!

B2! /PPK2/HG! JG1! HG/WW1F01M! RF! /! MJKNHJNK1I! Q/FF1KO! \.(! RFS2L1M! JGK11! J/MLMO! PK1M1FJ1I! RF!
>R0NK1!+-!BG1!HNKK1FJ!,1WRS1K/]W1!K1W/J1M!J2!B/ML!+-!!

!
>R0NK1!+! =2FJ1FJM!23!JG1!JGK11!J/MLM!RF!\.(-!!

@F!JG1!"K/FJ!#0K11Q1FJO!JG1!32WW2XRF0!3RS1!MN]6J/MLM!/K1!P2RFJ1I!2NJ!32K!J/ML!+n!

+-! 81JJRF0!2NJ! 3K2Q!1kRMJRF0!I/Q/01!HW/MMR3RH/JR2FM! Y1-0-!;@='+%O!;@=!>/RWNK1!#JW/MO! @$$#!b1MJ!
PK/HJRH1!G/FI]22L!1JHZ!RQPK2S1!JG1!WRFLM!]1JX11F!1kRMJRF0!3/RWNK1M!/FI!K22J!H/NM1M-!$1K1!/WM2!
JG1! RF3WN1FH1!23!2P1K/JR2F/W!H2FIRJR2FM! RM! 3NKJG1K!1MJ/]WRMG1I-! @F!H/M1M!XG1K1!LF2XW1I01!G/M!
]11F!RI1FJR3R1I!J2!]1!RFMN33RHR1FJ!Y1-0-!MjN/J!32KQ/JR2FO! RF3WN1FH1!23!/FRM2JK2P[O!P/KJR/W!SM!3NWW!
MWRP!H2FIRJR2FM!1JH-Z!3NKJG1K!X2KL!XRWW!]1!H/KKR1I!2NJ!J2!HW/KR3[!K22J!H/NM1M!/FI!RF3WN1FHRF0!3/HJ2KM-!
@F!P/KJRHNW/KO!JG1!X2KL!2F!/MM1MMRF0!JG1! RF3WN1FH1!23!JK/HL!I1MR0FO!2P1K/JR2F/W!H2FIRJR2FM!/FI!
Q/J1KR/W!HG/K/HJ1KRMJRHM!2F!2P1K/JR2F/W!I/Q/01!Q1HG/FRMQM!JG/J!X/M!RFRJR/J1I!RF!@F%9/RW!XRWW!]1!
J/L1F!3NKJG1K-!

BGRM!X2KL!X/M!H/J102KRM1I!RFJ2!J2PRHM!!

¥! @QPK2S1!/FI!3NKJG1K!1MJ/]WRMG!WRFLM!]1JX11F!1kRMJRF0!3/RWNK1M!/FI!K22J!H/NM1M-!>NKJG1K!
1MJ/]WRMG! JG1! RF3WN1FH1! 23! 2P1K/JR2F/W! H2FIRJR2FM! /FI! /MM1MM! JG1! RF3WN1FH1! 23! JK/HL!
I1MR0FO! 2P1K/JR2F/W! H2FIRJR2FM! /FI! Q/J1KR/W! HG/K/HJ1KRMJRHM! 2F! 2P1K/JR2F/W! I/Q/01!
Q1HG/FRMQM!

¥! _S1KSR1X!23!I/Q/01!HW/MMR3RH/JR2FM!YM11!/WM2!,%-+Z!

@F!JG1!HNKK1FJ!,1WRS1K/]W1!K1P2KJO!/F!2S1KSR1X!23!I/Q/01!HW/MMR3RH/JR2FM!RM!PK2SRI1I!RF!M1HJR2F!
4-(-!@J!RM!3NKJG1K!MNPP2KJ1I!][!JG1!X2KL!RF!M1HJR2FM!4-+!/FI!4-%O!XGRHG!Q/RFW[!/IIK1MM!JG1!3RKMJ!
J2PRH-! @F!P/KJRHNW/K! M1HJR2F!4-+!PK1M1FJM!/!XRI1! K/F01!23! RF6I1PJG!MJNIR1M! RFJ2! K22J!H/NM1M!23!
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2P1K/JR2F/W!3/RWNK1M!XRJG!I1J/RWM!PK2SRI1I!RF!+*!/FF1k1M-!81HJR2F!4-%!MNPP2KJM!JG1M1!MJNIR1M!XRJG!
3R1WI!2]M1KS/JR2FM-!!

%-!EMJ/]WRMGQ1FJ!23!/F!2P1K/JR2F/W!I/J/]/M1!XRJG!32HNM!2F!3/RWNK1M!/FI!H2MJ-!BG1!H2K1!/RQ!RM!J2!
PK2SRI1!JG1!/]RWRJ[!J2!1MJ/]WRMG!r]/M1!W1S1Wr!/FI!/WM2!PK2SRI1!I/J/!JG/J!1FG/FH1M!JG1!PK1HRMR2F!23!
MN]M1jN1FJ!a==<9#?8!1S/WN/JR2FM!23!RFF2S/JRS1!M2WNJR2FM!RF!@A%B9#=C!/FI!RF!MN]M1jN1FJ!8%9!
PK2T1HJM-!

¥! EMJ/]WRMGQ1FJ!23!/F!2P1K/JR2F/W!I/J/]/M1!XRJG!32HNM!2F!3/RWNK1M!/FI!H2MJ-!
¥! EMJ/]WRMG!r]/M1!W1S1Wr!/FI!/WM2!PK2SRI1!I/J/!JG/J!1FG/FH1M!JG1!PK1HRMR2F!23!MN]M1jN1FJ!

a==<9#?8! 1S/WN/JR2FM! 23! RFF2S/JRS1! M2WNJR2FM! RF! @A%B9#=C! /FI! RF! MN]M1jN1FJ! 8%9!
PK2T1HJM-!

_P1K/JR2F/W!I/J/]/M1M!XRJG!32HNM!2F!3/RWNK1M!/FI!H2MJ!/K1!PK1M1FJ1I!RF!M1HJR2F!5-+!/FI!5-*-!b/M1!
W1S1W!S/WN1M!/FI!HG/K/HJ1KRMJRHM!/K1!PK1M1FJ1I!RF!M1HJR2FM!5-+-4O!&!/FI!5-*-!XRJG!JG1!@J!MG2NWI!G1K1!
]1!F2J1I!JG/J!I13RFRF0!]/M1!W1S1WM!RM! RFG1K1FJW[!H2QPW1k!MRFH1!H2MJM!32K!RI1FJRH/W!3/RWNK1M!S/K[!
IK/Q/JRH/WW[!/HK2MM!JG1!E;O!/FI!I/Q/01!W1S1WM!Q/[!S/K[!MR0FR3RH/FJW[!1-0-!2F!JG1!M/Q1!WRF1!2S1K!
/![1/K!YM11!JG1!IRMHNMMR2F!2F!lXRFJ1K!K1W/J1I!K/RW!I/Q/01m!RF!,1WRS1K/]W1!,(-(Z-!,1J/RW1I!l]/M1!
W1S1WMm!1kRMJ!/J!JG1!IR331K1FJ!RF3K/MJKNHJNK1!/IQRFRMJK/JR2FM!YM11!M1HJR2F!5-*ZO!]NJ!JG1[!/K1!NMN/WW[!
F2J!IRK1HJW[!JK/FM31K/]W1!J2!2JG1K!F1JX2KLM-!@F!JGRM!K1P2KJO!M1HJR2FM!5-+-4O!&!I1/WM!XRJG!I1J/RW1I!
RFS1MJR0/JR2FM! 2F! JG1! 1331HJ! 23! MJ11W! 0K/I1MO! 0KRFIRF0! /FI! WN]KRH/JR2F! jN/WRJ[! 2F! I10K/I/JR2F!
W1S1WMO!XG1K1/M!M1HJR2F!5-*!PK2SRI1M!/F!1k/QPW1!23!/!Q2K1!32HNM1I!RFS1MJR0/JR2F!23!H2MJ!I/J/!
/F/W[M1M!32K!/!MP1HR3R1I!F1JX2KL-!!

(-! 91jNRK1Q1FJM! 32K! 2PJRQRV1I! JK/HL! MNPP2KJ! XRWW! ]1! 1MJ/]WRMG1I! M1JJRF0! 2NJ! 3K2Q! MJNIR1M! RF!
@F%9/RW!\.M(-%!/FI!(-*-!BGRM!RFHWNI1M!RFF2S/JRS1!M2WNJR2FM!1-0-!J2!K1PW/H1!HNKK1FJ!RQPK10F/J1I!
JRQ]1K! MW11P1KMO! ]NJ! /WM2! J2! I1KRS1! /! JK/HL! MJKNHJNK1! 2PJRQRV1I! 32K! K1W1S/FJ! 2P1K/JR2F/W!
H2FIRJR2FM-!@J!/WM2!RFHWNI1M!JG1!P2J1FJR/W!NM1!23!RFF2S/JRS1!Q/J1KR/WM!32K!MNPP2KJRF0!MJKNHJNK1M!

¥! BK/HL!MNPP2KJ!2PJRQRV1I!32K!K1W1S/FJ!2P1K/JR2F/W!H2FIRJR2FM!
¥! @FF2S/JRS1!M2WNJR2FM!1-0-!J2!K1PW/H1!HNKK1FJ!RQPK10F/J1I!JRQ]1K!MW11P1KM!
¥! ;M1!23!RFF2S/JRS1!Q/J1KR/WM!32K!MNPP2KJRF0!MJKNHJNK1M!

BG1!J2PRH!23!2PJRQRV1I!JK/HL!MNPP2KJ!RM!I1/WJ!XRJG!RF!M1HJR2FM!'-+!/FI!'-%-!81HJR2F!'-+!1MM1FJR/WW[!
MHKNJRFRV1M! /WW! 1kRMJRF0! MW/]JK/HL! M[MJ1QM! 32K! ]1F13RJM! /FI! I13RHR1FHR1M! J2! I13RF1! MNRJ/]W1!
HG/K/HJ1KRMJRHM!32K!/F!2PJRQRM1I!JK/HL!MNPP2KJ-!81HJR2F!'-%!K1P2KJM!JG1!K1H1FJW[!H2QPW1J1I!X2KL!
H/KKR1I!2NJ!RF!@F%9/RW!XRJG!/!32HNM!2F!RI1FJR3R1I!C.@M!/FI!W1MM2FM!W1/KFJ!3K2Q!@F%9/RW!1-0-!/]2NJ!
JG1!H2QPW1kRJ[!RF!/MM1MMRF0!JK/HL!MNPP2KJ!M[MJ1QM-!#M!32K!RFF2S/JRS1!M2WNJR2FMO!JG1!WRQRJ1I!JRQ1!
/FI!K1M2NKH1M!RF!@F%BK/HL!K1jNRK1I!PKR2KRJRM/JR2FM-!$1K1O!/!FNQ]1K!23!RF3K/MJKNHJNK1!Q/F/01KM!
YA9O!8A=>!/FI!B=,,Z!M/X!JG1!]1F13RJ!23!RFS1MJR0/JRF0!JG1!1FG/FH1I!NM1!23!NFI1K!MW11P1K!P/IM!
/FI! JG1! P2J1FJR/W! 23! /MPG/WJ! MN]6]/WW/MJ! W/[1KM-! BG1M1! MJNIR1MO! JG/J! /WM2! RFHWNI1! JG1! NM1! 23!
RFF2S/JRS1!Q/J1KR/WM!32K!MNPP2KJRF0!MJKNHJNK1M!/K1!PK1M1FJ1I!RF!M1HJR2FM!'-(O!&O!'-4!/FI!/FF1k!
+4-!!

*-!91jNRK1Q1FJM!32K!2PJRQRV1I!Q2NFJRF0O!H2FF1HJR2F!/FI!K1P/RKRF0!J1HGFRjN1M!32K!K/RWM!XG1K1!
K1MNWJM! 1-0-! 3K2Q! @F%9/RW! \.(-+! /K1! J/L1F! 3NKJG1K! J2! RI1FJR3[! M2WNJR2F! /K1/M! JG/J! Q/kRQRV1!
]1F13RJ-!
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¥! 91jNRK1Q1FJM!32K!2PJRQRV1I!Q2NFJRF0O!H2FF1HJR2F!/FI!K1P/RKRF0!J1HGFRjN1M!32K!K/RWM!

910/KIRF0! 2PJRQRV1I! Q2NFJRF0O! H2FF1HJR2F! /FI! K1P/RKRF0! J1HGFRjN1MO! JGRM! I1WRS1K/]W1! G/M!
32HNM1I!2F!X1WIM! /FI! RF!P/KJRHNW/K! JG1!P2J1FJR/W! 23!NMRF0! MG2J6P11FRF0! J2! RQPK2S1! JG1!X1WI!
3/JR0N1!P1K32KQ/FH1-!BGRM!X2KL!RM!PK1M1FJ1I!RF!HG/PJ1K!)-!@J!H2NWI!]1!F2J1I!JG/J!RF!P/KJRHNW/K!
,1WRS1K/]W1!,(-(!XRWW!W22L!Q2K1!RFJ2!JG1!J2PRH!1-0-!XRJG!/!MJNI[!2F!K1P/RK!X1WIRF0-!!

4-!@I1FJR3RH/JR2F!23!L1[!/K1/M!32K!RFMP1HJR2F!/FI!Q2FRJ2KRF0!/FI!P1KJRF1FJ!P2J1FJR/W!]1F13RJM-!BGRM!
K1W/J1M!J2!/K1/M!XG1K1!HNKK1FJ! RFMP1HJR2F<Q2FRJ2KRF0!PK/HJRH1M!G/S1! RQPK2S1Q1FJ!P2J1FJR/WM!
/FI!XG1K1!]1F13RJM!23!1FG/FH1I!Q2FRJ2KRF0!/FI!RFMP1HJR2F!/K1!32K1M11F!J2!]1!GR0G-!_F1!MNHG!
1k/QPW1!RM!I1J/RW1I!LF2XW1I01!23!K/RWG1/I!H2FIRJR2FM!

¥! C1[!/K1/M!32K!RFMP1HJR2F!/FI!Q2FRJ2KRF0!/FI!P1KJRF1FJ!P2J1FJR/W!]1F13RJM!
¥! ,1J/RW1I!LF2XW1I01!23!K/RWG1/I!H2FIRJR2FM!

910/KIRF0!JG1M1!J2PRHMO!/!M2WRI!MHR1FJR3RH!]/MRM!K/RW!I1J1KR2K/JR2F!RM!W/RI!RF!M1HJR2FM!4-+!/FI!4-%-!
.2J1FJR/W!RFMP1HJR2F!Q1JG2IM!/K1!RFS1MJR0/J1I!RF!M1HJR2FM!4-*!/FI!7-!!

BG1!,1WRS1K/]W1!H2FHWNI1M!XRJG!Q/RF!H2FHWNMR2FM!/FI!RFPNJ!J2!8GR3J%K/RW!I1Q2FMJK/J2KM!3K2Q!JG1!
IR331K1FJ!M1HJR2FM-!BGRM!RF32KQ/JR2F!RM!PK2SRI1I!RF!HG/PJ1K!+&-!!
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! T1794)I.0;..7)D512<+.4)578)+,,0)/5<4.4)
BG1! HG/PJ1K! M1JM! 2NJ!XRJG! K1M1/KHG!2F! K22J! H/NM1M! /FI!Q1HG/FRMQM!23! HK/HL! 32KQ/JR2F! /FI!
0K2XJG!RF!K/RWM!RF!M1HJR2F!4-+-!BG1!PK1M1FJ/JR2F!H2FJRFN1M!XRJG!/!I1MHKRPJR2F!23!3R1WI!3/RWNK1M!RF!
M1HJR2F! 4-%-! BG1M1! 2S1KSR1XM! /K1! K1W/J1I! J2! G2X! K/RW! I/Q/01! RM! JK1/J1I! RF! 1kRMJRF0! I/Q/01!
HW/MMR3RH/JR2FM!RF!M1HJR2F!4-(-!>RF/WW[O!Q1/FM!23!RI1FJR3[RF0!/FI!jN/FJR3[RF0!K/RW!Q/J1KR/W!I131HJM!
/K1!IRMHNMM1I!RF!M1HJR2F!4-*-!!

ZSM! %512)/+5/94)
BG1!M1HJR2F!M1JM!2NJ!XRJG!/!]KR13!MNQQ/K[!23!JG1!MJ/J16236JG16/KJ!LF2XW1I01!2F!HK/HL!32KQ/JR2F!
/FI!0K2XJG-!BG1!Q2JRS/JR2FM!32K!JG1!W/J1K!MN]M1HJR2FM!/K1!Q2JRS/J1I!RF!JGRM!RFJK2INHJR2F-!!

@J!JG1F!021M!I11P1K!RFJ2!JG1!J2PRH!23!MjN/J!32KQ/JR2FO!/F!RMMN1!23!RFHK1/MRF0!RQP2KJ/FH1!XG1K1!
Q2K1!LF2XW1I01!XRWW!]1!K1jNRK1I!/M!IRMHNMM1I!RF!M1HJR2F!4-+-+-!@F!/IIRJR2FO!JX2!3/HJ2KM!1MP1HR/WW[!
RQP2KJ/FJ!RF!K1W/JR2F!J2!K/RW!HK/HLMO!F/Q1W[!JG1!0K2XJG!23!HK/HL!RF!QNWJR/kR/W!Y/FI!H2QPK1MMRS1Z!
W2/IRF0O!/M!X1WW!/M!JG1!32KQ/JR2F!/FI! RF3WN1FH1!23!/FRM2JK2P[!/K1!I1MHKR]1I!Q2K1! RF!I1J/RW! RF!
M1HJR2FM!4-+-(!/FI!4-+-*-!BG1!J1kJ!RF!JGRM!M1HJR2F!RM!/!MNQQ/K[!23!JG1!K1M1/KHG!H/KKR1I!2NJ-!BG1!
I1J/RWM!/K1!PK1M1FJ1I!RF!#FF1k1M!+!J2!+*-!!!

BGRM!RFRJR/W!2S1KSR1X!XRWW!/WM2!M1J!JG1!]/HL0K2NFI!32K!K1M1/KHG!1332KJM!PK1M1FJ1I!RF!,1WRS1K/]W1!
,(-%-!!

ZSMSM! \+1.D) 170+,8</01,7) 0,) +512) /+5/9) D,+@501,7) 578) >+,;06) 578) 0,)
4<I4.^<.70)4./01,74))

BG1K1!RM!/!MR0FR3RH/FJ!/Q2NFJ!23!K1M1/KHG!2F!HK/HL!RFRJR/JR2F!/FI!0K2XJG!RF!JG1!WRJ1K/JNK1-!BGRM!
]KR13!RFJK2INHJR2F!XRWW!F2J!/RQ!/J!/!H2QPW1J1!WRJ1K/JNK1!MNKS1[O!]NJ!RFMJ1/I!K131K!J2!MNKS1[M!MNHG!
/M!EL]1K0!c!C/]2!Y%&&4Z!/FI!?/01W!Y%&++Z-!#!MNKS1[!XRJG!Q2K1!32HNM!2F!PK1IRHJRS1!Q2I1WWRF0!
H/F!]1!32NFI!RF!EL]1K0!1J!/W!Y%&+(Z-!!

@F!01F1K/WO!K/RW!HK/HLM!H/F!32KQ!RF!JG1!322JO!X1]!/FI!G1/I!23!JG1!K/RW-!#!H2FHRM1!WRMJ!23!IR331K1FJ!
32KQM!23!K/RW!HK/HLM!H/F!]1!32NFI!RF!@FJ1KF/JR2F/W!;FR2F!23!9/RWX/[M!Y%&+%Z-!@F!MG2KJO!322J!HK/HLM!
J[PRH/WW[!K1W/J1!J2!YQ1HG/FRH/W!2K!H2KK2MRS1Z!RFINH1I!I/Q/01!JG/J!H/NM1M!HK/HL!PK2P/0/JR2F!/FI!
1S1FJN/WW[!K/RW!]K1/L-!\1]!HK/HLM!J[PRH/WW[!K1W/J1!J2!X1WIM!2K!IKRWW1I!G2W1M!RF!JG1!X1]-!9/RW!G1/I!
HK/HLM!H/F!32KQ!/J!JG1!NFI1KMRI1!23!JG1!G1/I-!8NHG!HK/HLM!J[PRH/WW[!0K2X!NFI1K!JG1!RF3WN1FH1!23!
JG1!0W2]/W!MJK1MMRF0!Y]1FIRF0<MG1/KRF0O!PK1S1FJ1I!JG1KQ/W!H2FJK/HJR2FZ!23!JG1!K/RW-!!

BG1!HNKK1FJ!HG/PJ1K!32HNM1M!2F!HK/HLM!JG/J!RFRJR/J1!2F!JG1!NPP1K!P/KJ!23!JG1!K/RW!G1/I-!8NHG!HK/HLM!
/K1!PKRQ/KRW[!IKRS1F!][!JG1!XG11WDK/RW!H2FJ/HJ!MJK1MM!3R1WI!/FI!/K1!K131KK1I!J2!/M!K2WWRF0!H2FJ/HJ!
3/JR0N1!HK/HLM-!BG1M1!/K1!S1K[!H2MJW[!MRFH1!HK/HL!32KQ/JR2F!XRWW!K1jNRK1!JG1!K/RWM!J2!]1!0K2NFIO!
QRWW1IO!2K!RF!JG1!X2KMJ!H/M1!K1PW/H1I-!!
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@F!01F1K/W!K2WWRF0!H2FJ/HJ!3/JR0N1!HK/HLM!H/F!RFRJR/J1!/J!JG1!MNK3/H1!IN1!J2!3KRHJR2F/W!XG11W!K/RW!
H2FJ/HJ! 2K! ]1W2X! JG1! MNK3/H1! IN1! J2! GR0G! MG1/K! MJK1MM1M! H/NM1I! ][! GR0G! XG11W<K/RW! H2FJ/HJ!
PK1MMNK1!RF!H2Q]RF/JR2F!XRJG!JG1!2HHNKK1FH1!23!Q/J1KR/W!I131HJM-!!

BK/IRJR2F/WW[!K2WWRF0!H2FJ/HJ! 3/JR0N1!G/M!2HHNKK1I! RF!JG1!32KQ!23!M26H/WW1I!G1/I!HG1HLM-!BG1M1!
RFRJR/J1!RF!JG1!0/N01!H2KF1K!23!JG1!K/RW!RF!HNKS1M!JG/J!/K1!MN33RHR1FJW[!MG/KP!32K!3KRHJR2F/W!H2FJ/HJ!
J2!2HHNK!RF!JG1!0/N01!H2KF1KO!]NJ!F2J!MG/KP!1F2N0G!J2!]1!MNMH1PJR]W1!J2!W/K01!/Q2NFJM!23!X1/K-!!

BG1!PK1S1FJR2F!23!G1/I!HG1HL!HK/HLM!X/M!3/HRWRJ/J1I!][!JG1!3/HJ!JG/J!JG1[!J[PRH/WW[!2HHNKK1I!RF!
HNKS1M-!$2X1S1KO! RF! W/J1K![1/KMO! J[P1M!23!Q2K1!K/FI2QW[!2HHNKKRF0! W2H/W!HK/HLM!G/S1!]1H2Q1!
H2QQ2F-! BG1! H/NM1! 23! JG1M1! HK/HLMO! H2QQ2FW[! I1F2J1I! lMjN/JMm! RM! QNHG! W1MM! NFI1KMJ22I-!
BG1K1!M11QM!J2!]1!QNHG!W1MM!PW/MJRH!I132KQ/JR2F!RF!H2FF1HJR2F!J2!JG1!HK/HL!32KQ/JR2F-!BGRM!RM!
1MP1HR/WW[! JG1!H/M1! 32K!/!H1KJ/RF! J[P1!23! MjN/JM!23J1F!I1F2J1I!lMJNIMm! JG/J!/WM2!M11QM! J2!]1!
H2FF1HJ1I!J2!JG1!2HHNKK1FH1!23!/!M26H/WW1I!XGRJ1!1JHGRF0! W/[1KM!2F!JG1!K/RWG1/I!MNK3/H1-!BGRM!
XGRJ1!1JHGRF0!W/[1K!RM!]1WR1S1I!J2!]1!H/NM1I!][!K/PRI!G1/JRF0!23!JG1!S1K[!MNK3/H1!Q/J1KR/W!23!JG1!
K/RW!IN1!J2!3KRHJR2F/W!XG11WDK/RW!H2FJ/HJ-!BG1!MjN/J!/FI!MJNI!I131HJM!H2NWI!/WM2!]1!H2QP/K1I!J2!
JG1!K1W/J1I!PG1F2Q1F2F!2F!K/RWX/[!XG11WMO!XGRHG!RM!I1F2J1I!K2WWRF0!H2FJ/HJ!3/JR0N1!HWNMJ1KM-!
BG1!K2WWRF0!H2FJ/HJ!3/JR0N1!HWNMJ1KM!W1/I!J2!0K/IN/W!W/K016MH/W1!Q/J1KR/W!3/WW62NJ!3K2Q!JG1!XG11W!
JK1/IO!XGRHG!RM!S1K[!IR331K1FJ!3K2Q!JG1!I/Q/01!1S2WNJR2F!23!MjN/JM-!!

#M!MjN/JM!/K1!2HHNKKRF0!M11QRF0W[!K/FI2QW[O!JG1[!/K1!H2MJW[!J2!Q2FRJ2K!/FI!QRJR0/J1-!>NKJG1KO!
/F[!PK1S1FJRS1!Q1/MNK1M!X2NWI!K1jNRK1!/!QNHG!Q2K1!PK232NFI!LF2XW1I01!23!JG1!Q1HG/FRMQM!
]1GRFI!MjN/J<MJNI!32KQ/JR2F-!@F!P/KJRHNW/KO!NFI1KMJ/FIRF0!JG1!RF3WN1FH1!23!IR331K1FJ!2P1K/JR2F/W!
P/K/Q1J1KM! RM! 23! RQP2KJ/FH1! R3! YH2MJ6Z1331HJRS1!PK1S1FJR2F! MG2NWI!]1!P2MMR]W1-! B2! JGRM! 1FIO! /!
MJNI[!23!HK/HL!32KQ/JR2F!/FI!0K2XJG!RF!MjN/JM<MJNIM!X/M!W/NFHG1I!/FI!RFH2KP2K/J1I!RF!@F%BK/HL-!
BGRM!MJNI[!32HNM1M!2F!RFS1MJR0/JRF0!JG1!Q2KPG2W20[!23!MjN/J!HK/HL!F1JX2KLM-!BGRM!LF2XW1I01!RM!
/F!RQP2KJ/FJ!3RKMJ!MJ1P!RF!PRF6P2RFJRF0!32KQ/JR2F!/FI!0K2XJG!Q1HG/FRMQM-!@J!RM!/WM2!L1[!J2!I1MR0F!
FNQ1KRH/W! MRQNW/JR2FM!/FI! J2!H/WR]K/J1<S/WRI/J1!PK1IRHJRS1!Q2I1WM-!BGRM! MJNI[! RM!PK1M1FJ1I! RF!
M1HJR2F!4-+-%-!!

81HJR2F!4-+-%!/WM2!RFHWNI1M!#FF1k!+!JG/J!H2FJ/RFM!/F!2S1KSR1X!23!MjN/JM!XRJG!/!32HNM!2F!G2X!J2!
FNQ1KRH/WW[! MRQNW/J1! JG1RK! RFRJR/JR2F! /FI! I/Q/01! PK20K1MMR2F-! @F! P/KJRHNW/KO! M1HJR2F! 4-+-%-!
H2FJ/RFM!/!FNQ1KRH/W!MJNI[!2F!JG1!1331HJ!23!MNK3/H1!I131HJM!RF!JG1!32KQ!23!3/RKW[!MQ22JG!MNK3/H1!
RQPKRFJM!YIRQPW1MZ!2F!MjN/J<MJNI!RFRJR/JR2F-!BG1!RF3WN1FH1!23!MNK3/H1!I131HJM! RM!]1WR1S1I!J2!]1!
2F1!H/NM1!23!MjN/J!32KQ/JR2F-!BG1!MRQNW/JR2F6]/M1I!/F/W[MRM!/WW2X1I!32K!JG1!1331HJ!23!P2J1FJR/WW[!
RF3WN1FJR/W! 2P1K/JR2F/W! P/K/Q1J1KM! J2! ]1! RFS1MJR0/J1I! /FI! JG1! HNKK1FJ! MJNI[! jN/FJR3R1M! JGRM!
RF3WN1FH1!32K!IR331K1FJ!2P1K/JR2F/W!MH1F/KR2M-!!

>2K! MJNIMO! Q/KJ1FMRJRH! MP2JM! G/S1! Y/M! IRMHNMM1I! /]2S1Z! ]11F! RI1FJR3R1I! /M! JKR001KM! 32K! HK/HL!
32KQ/JR2F!/FI!0K2XJG-!BG1!RF3WN1FH1!23!Q/KJ1FMRJRH!MP2JM!RM!RFS1MJR0/J1I!RF!,1WRS1K/]W1!,(-%O!]NJ!
/!MNQQ/K[!23!JG1!X2KL!RM!RFHWNI1I!RF!#FF1k!+-!!

>2K! ]2JG! MjN/JM! /FI! G1/I! HG1HL! HK/HLMO! 2F1! 23! JG1! Q2MJ! RQP2KJ/FJ! 3/HJ2KM! RF! PW/FFRF0!
Q/RFJ1F/FH1!/FI!QRJR0/JRF0!/HJR2F!RM!/!LF2XW1I01!23!JG1!IRK1HJR2F!/FI!K/J1!23!HK/HL!0K2XJG-!BGRM!
RM!/!M1S1K1W[!H2QPW1k!J2PRH!IN1!J2!JG1!F2F6PK2P2KJR2F/W!QNWJR/kR/W!/FI!H2QPK1MMRS1!W2/IRF0!RF!
JG1!H2FJ/HJ!MJK1MM!3R1WI-!B2!/IS/FH1!JG1!LF2XW1I01!/FI!I1S1W2P!FNQ1KRH/W!Q1JG2IM!32K!K/RW!G1/I!
HK/HL!0K2XJG!PK1IRHJR2FMO!/!PK2T1HJ!X/M!RFRJR/J1I!/FI!RFH2KP2K/J1I!RFJ2!@F%BK/HL-!BG1!MJNI[!M1JM!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!%*!23!%4&!

!

2NJ!XRJG!/!MJNI[!23!JG1!1331HJ!23!H2Q]RF1I!MG1/K!YQ2I1!@@@Z!/FI!J1FMR2F!YQ2I1!@Z!2F!HK/HL!0K2XJG!
RF!/!JN]NW/K!MP1HRQ1F!JG/J!RM!PK1M1FJ1I!RF!M1HJR2F!4-+-(-!ES1F!JG2N0G!/!H2Q]RF/JR2F!23!MG1/K!/FI!
F2KQ/W!MJK1MM!1kRMJM!/WM2!RF!JG1!H2FJ/HJ!MJK1MM!3R1WIO!JG1!W2/I!H/M1!RF!JG1!JN]NW/K!MP1HRQ1F!RM!3/RKW[!
3/K!3K2Q!JG/J!XGRHG!/!K2WWRF0!H2FJ/HJ!3/JR0N1!HK/HL!RM!MN]T1HJ1I!J2-!$2X1S1KO!JG1!MJNI[!K1MNWJ1I!
RF!/!I11P!NFI1KMJ/FIRF0!23!G2X!JG1!H2Q]RF1I!MJK1MM1M!RF3WN1FH1M!JG1!HK/HL!/FI!G1FH1!JG1!HK/HL!
0K2XJG-! @F! P/KJRHNW/KO! JG1! 1331HJ! 23! PW/MJRH! HK/HL! JRP! I132KQ/JR2FM! X/M! 1MJ/]WRMG1I-! BGRM!
LF2XW1I01!X/M!23!GR0G!RQP2KJ/FH1!XG1F!JG1!MJNI[!H2FJRFN1I!/FI!Q/F/01I!J2!1MJ/]WRMG!MNRJ/]W1!
Q1JG2IM! J2!NM1! 32K! 01F1K/W!QNWJR/kR/W! HK/HL!PK2P/0/JR2F!/FI!S/WRI/J1! JG1RK! /]RWRJ[! J2!PK1IRHJ!
K2WWRF0!H2FJ/HJ!3/JR0N1!0K2XJG!RF!JXRF!IRMH!1kP1KRQ1FJM-!BG/J!P/KJ!23!JG1!MJNI[!XRWW!]1!PK1M1FJ1I!
RF!,(-(!/FI!RF!@F%BK/HL%-!!

"2RF0!]/HL!J2!JG1!G1/I!HG1HL!J[P1!23!HK/HLMO!JG1!RFRJR/JR2F!Q1HG/FRMQ!32K!JG1M1!RM!K1W/JRS1W[!X1WW!
LF2XF-!BG1!Q2MJ!H2QQ2F!H/NM1!RM!K/JHG1JJRF0!D!0K/IN/W!/HHNQNW/JR2F!23!MG1/K!I132KQ/JR2FM!RF!
JG1!MNK3/H1! W/[1K!23! JG1!K/RW-!,N1!J2! JGRM!GR0G!MG1/K!I132KQ/JR2F! YRF!H2Q]RF/JR2F!XRJG!/!GR0G!
H2FJ/HJ!PK1MMNK1Z!JG1!K/RW!Q/J1KR/W!]1H2Q1M!M1S1K1W[!/FRM2JK2PRH-!BGRM!/FRM2JK2P[!RM!WRL1W[!J2!G/S1!
/!MR0FR3RH/FJ!1331HJ!2F!JG1!MJK1F0JG!/FI!INHJRWRJ[!PK2P1KJR1M!23!JG1!K/RW!Q/J1KR/WO!]NJ!JG1!RF3WN1FH1!
RM! F2J! 3NWW[! NFI1KMJ22IO! F2K! jN/FJR3R1I-! B2! RQPK2S1! JG1! MRJN/JR2FO! JG1! J2PRH! X/M! MJNIR1I! RF!
@F%BK/HL-! @F! P/KJRHNW/KO! /! Q1JG2I2W20[! J2! RFINH1! GR0G! I10K11M! 23! PW/MJRH! I132KQ/JR2F! /FI!
/FRM2JK2P[! RF! J1MJ! MP1HRQ1F! G/M! ]11F! I1S1W2P1I! /FI! 1QPW2[1I-! BG/J! J1MJ! MP1HRQ1FM! XRJG!
/FRM2JK2P[!W1S1WM!H2KK1MP2FIRF0!J2!JG2M1!RF!2P1K/JR2F/W!K/RWM!H/F!]1!PK2INH1I!/WW2XM!32K!J1MJRF0!
23!K/RW!MJ11W!RF!K1/WRMJRH/WW[!I132KQ1I!H2F3R0NK/JR2FM-!BG1!MJNI[!G/M!/WM2!I1S1W2P1I!Q1JG2IM!J2!
FNQ1KRH/WW[!MRQNW/J1!JG1!32KQ/JR2F!/FI!1S2WNJR2F!23!/FRM2JK2P[!NFI1K!PK20K1MMRS1!W2/IRF0-!BGRM!
/WW2XM! 32K! RFS1MJR0/JRF0! JG1! RF3WN1FH1!23!IR331K1FJ!2P1K/JR2F/W! W2/I!H/M1M!2F!JG1!K1MNWJRF0! K/RW!
/FRM2JK2P[-!BG1!MJNI[!RM!PK1M1FJ1I!RF!M1HJR2F!4-+-*-!!

ZSMS#! =^<50)D,+@501,7)578)4<I4.^<.70)/+5/9)>+,;06))

BG1! 32WW2XRF0! M1HJR2F! XRWW! 32HNM! 2F! K1M1/KHG! X2KL! H2FINHJ1I! XRJGRF! JG1! HNKK1FJ! PK2T1HJ-! #!
JG2K2N0G!WRJ1K/JNK1!MNKS1[!K10/KIRF0!MjN/JM!/FI!M26H/WW1I!MJNIM!RM!PK2SRI1I!RF!#FI1KMM2F!Y%&+)ZO!
M11!#FF1k!+-!#!PRHJNK1!23!/!J[PRH/W!MjN/J!RM!PK1M1FJ1I!RF!>R0NK1!%-!
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>R0NK1!%!! B[PRH/W!/PP1/K/FH1!23!/!MjN/J!XRJG!/F!1WWRPJRH!I/KL!MP2J!XRJG!/!! 6MG/P1I!
RFJ1KM1HJR2F-!!

8JNIR1M! K10/KIRF0! K22J!H/NM1M!23! MjN/J! RFRJR/JR2F!H/F!]1!IRSRI1I! RFJ2! JX2!Q/RF!H/J102KR1Mn!/Z!
H2QPNJ1K!MRQNW/JR2FM!/FI!]Z!PG[MRH/W!1k/QRF/JR2F!23!3R1WI!M/QPW1M-!\G1F!RJ!H2Q1M!J2!H2QPNJ1K!
MRQNW/JR2FMO!JX2!/PPK2/HG1M!/K1!H2QQ2F-!BG1!3RKMJ!2F1!RM!/F/W[MRM!23!9=>!RFRJR/JR2FO!XG1K1!JG1!
2S1K/WW! /RQ! RM! J2! 3R0NK1!2NJ! NFI1K!XGRHG! H2FIRJR2FM! JG1! HK/HLM! /PP1/K! RF! JG1! 3RKMJ! PW/H1-! BG1!
M1H2FI!H2QQ2F!/PPK2/HG!RM!J2!1S/WN/J1!JG1!M1S1KRJ[!23!PK161kRMJRF0!HK/HLM-!

BG1!MJNI[!][!#FI1KMM2F!1J!/W-!Y%&+5ZO!M11!#FF1k!+!XGRHG!G/M!]11F!H2FINHJ1I!XRJGRF!JG1!HNKK1FJ!
PK2T1HJO!]1W2F0M!J2!JG1!3RKMJ!H/J102K[!23!H2QPNJ1K!MRQNW/JR2FM-!BG1!2S1K/WW!/RQ!23!JG1!MJNI[!RM!J2!
/MM1MM!JG1!K1W/JRS1!KRML!23!9=>! RFRJR/JR2F!]1JX11F!IR331K1FJ!2P1K/JR2F/W!MH1F/KR2M-!B2!]1!Q2K1!
MP1HR3RHO!JG1!RF3WN1FH1!23!K/RW!MNK3/H1!RKK10NW/KRJR1M!RF!JG1!32KQ!23!IRQPW1M!RM!RFS1MJR0/J1I-!b2JG!
MRV1!/FI!3KRHJR2F!H2FIRJR2FM!/K1!S/KR1I-!>NKJG1KQ2K1O!JG1!RF3WN1FH1!23!K1H2S1K[!3K2Q!/!MNII1F!
I1HK1/M1!23!JG1!3KRHJR2F!H2133RHR1FJ!RM!RFS1MJR0/J1I-!BG1!9=>!RQP/HJ!RM!jN/FJR3R1I!][!JG1!:R/F066
81GRJ20WN! 3/JR0N1! P/K/Q1J1K! YM11! :R/F0! /FI! 81GRJ20WN! Y+777ZZ! /M!X1WW! /M! ][! JG1! /HHNQNW/J1I!
MJK/RF-!@J! RM!H2FHWNI1I!RF!JG1!MJNI[!JG/J!JG1!MRV1!23!JG1!MNK3/H1!RKK10NW/KRJ[O!/M!X1WW!/M!P2MMR]W1!
HWNMJ1K! 1331HJMO! PK2]/]W[! XRWW! RFHK1/M1! JG1! PK2P1FMRJ[! 23! 9=>! RFRJR/JR2F-! #F2JG1K! RQP2KJ/FJ!
P/K/Q1J1K! RF!K1W/JR2F!J2!MNK3/H1!IRQPW1M! RM!JG1!3KRHJR2F!H2133RHR1FJ-! @J! RM!M11F!JG/J!/F! RFHK1/M1!
3K2Q!&-%!J2!&-*!XRWW!MR0FR3RH/FJW[!/331HJ!JG1!9=>!RQP/HJ-!#HH2KIRF0!J2!JG1!K1MNWJMO!/!H/M1!23!/!W2H/WW[!
W2X! 3KRHJR2F! H2133RHR1FJ! /FI! JG1! MN]M1jN1FJ! K1H2S1K[! 3K2Q! 3NWW! MWRP!QR0GJ! RFJK2INH1!/! 3/JR0N1!
RQP/HJ!23!JG1!M/Q1!2KI1K!/M!/!MQ/WW!MNK3/H1!IRQPW1-!

#FI1KMM2F!Y%&+)Z!3NKJG1KQ2K1!RFS1MJR0/J1M!JG1!RF3WN1FH1!23!Q/HK2MH2PRH!HK/HLM!RF!JG1!SRHRFRJ[!23!
K/RW!MNK3/H1!IRQPW1M-!BG1!HK/HL!W2/IRF0!RM!jN/FJR3R1I!][!JG1!1jNRS/W1FJ!8JK1MM!@FJ1FMRJ[!>/HJ2K!Y8@>Z!
K/F01!NMRF0!JG1!8@>!1S/WN/JR2F!PK2H1INK1!PK1M1FJ1I!RF!#FI1KMM2F!1J!/W!Y%&+)ZO!M11!#FF1k!%-!@J!RM!
M11F!JG/J!JG1!HK/HL!W2/IRF0!RFHK1/M1M!XRJG!IRQPW1!MRV1!32K!/WW!HK/HL!W1F0JGM!H2FMRI1K1I-!BG1!M/Q1!
JK1FIM!/K1!2]J/RF1I!32K!I2N]W1!IRQPW1M!K1PK1M1FJRF0!HWNMJ1KM-!@J!RM!/WM2!M11F!JG/J!JG1!I1PJG!23!
JG1!IRQPW1M!J1FIM!J2!]1H2Q1!Q2K1!RF3WN1FJR/W!/M!JG1!IRQPW1!W1F0JG!RFHK1/M1M-!
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#F2JG1K!P2J1FJR/W!RFRJR/JR2F!JKR001K!RM!JG1KQ/W!I/Q/01-!BG1!RI1/!RM!JG/J!M26H/WW1I!\GRJ1!EJHGRF0!
a/[1KM!Y\EaMZ!QR0GJ!H/NM1!MjN/J6J[P1!I131HJM-!@J!MG2NWI!]1!F2J1I!JG/J!I131HJM!XRJG!MNHG!2KR0RF!
/K1! 23J1F! K131KK1I! J2! /M! lMJNIMmO! M11! "K/MMR1! 1J! /W! Y%&+%Z-! \RJG! JG1! /RQ! 23! I11P1FRF0! JG1!
NFI1KMJ/FIRF0!23!MJNI!RFRJR/JR2F!#FI1KMM2F!1J!/W!Y%&+)Z!YM11!#FF1k!(Z!RFS1MJR0/J1M!\EaM!RF!JG1!
32KQ!23!K/JG1K!JGRHL!Q/KJ1FMRJ1!MP2JM-!B2!JGRM!1FIO!3RFRJ1!1W1Q1FJ!MRQNW/JR2FM!31/JNKRF0!PG/M1!
JK/FM32KQ/JR2FM!/FI!MN]M1jN1FJ!Q1HG/FRH/W!W2/IM!/K1!H2Q]RF1I!XRJG!/F!9=>!/MM1MMQ1FJ!NMRF0!
JG1! :R/F0p81GRJ20WN! 3/JR0N1! P/K/Q1J1K-! b2JG! JG1! /kW1! W2/I! /FI! JG1! JK/HJR2F! H2133RHR1FJ! /K1!
S/KR1I!]1JX11F!lW2Xm!/FI!lGR0Gm!S/WN1M!Y+%-4<%4!J2FF1M!/FI!&<&-*!NFI1K!3NWW!MWRP!H2FIRJR2FMZ-!@J!
RM!M11F!JG/J!JG1!/kW1!W2/I!G/M!/!W2X!RF3WN1FH1!RF!JG1!/]M1FH1!23!3KRHJR2F/W!32KH1M-!BG1!JK/HJR2F!
H2133RHR1FJO!2F!JG1!2JG1K!G/FIO!G/M!/!Q/T2K!RF3WN1FH1-!

?/F[!Q1JG2IM! 32K!1k/QRF/JR2F!23! 3R1WI! M/QPW1M! YR-1-! H/J102K[!]Z!23! JG1!Q1JG2IM!Q1FJR2F1I!
/]2S1Z! /K1! /S/RW/]W1O! RFHWNIRF0! I1MJKNHJRS1! YR-1-! Q1J/WW20K/PGRH! HK2MM6M1HJR2FRF0O! J2P20K/PG[!
Q1/MNK1Q1FJMZO! /FI!F2F6I1MJKNHJRS1! J1HGFRjN1M! YR-1-! K/IR20K/PG[O!1IIR1! HNKK1FJO!NWJK/M2FRHZO!
XGRHG!/WW2X!32K!/!022I!NFI1KMJ/FIRF0!23!JG1!MN]6MNK3/H1!012Q1JK[!23!MjN/J!HK/HL!F1JX2KLM-!BG1!
P/P1K!3K2Q!:1MM2P!1J!/W!Y%&+5ZO!M11!#FF1k!*!1S/WN/J1I!JG1!P2J1FJR/W!23!IR331K1FJ!I1MJKNHJRS1!/FI!
F2F6I1MJKNHJRS1!Q1JG2IM!32K!HG/K/HJ1KRVRF0!JG1!H2QPW1k!012Q1JK[!23!MN]6MNK3/H1!MjN/J!HK/HL!
F1JX2KLM-!@J!X/M!32NFI!JG/J!JG1!IR331K1FJ!Q1JG2IM!/K1!H2QPW1Q1FJ/K[O!/FI!2]M1KS/JR2FM!Q/I1!
NMRF0!2F1!Q1JG2I!H/F!M2Q1JRQ1M!1kPW/RF!JG1!WRQRJ/JR2FM!23!2JG1K!Q1JG2IM-!#!H2Q]RF/JR2F!23!
JG1! IR331K1FJ! Q1JG2IM! H2NWI! /HHNK/J1W[! I1MHKR]1! JG1! MjN/J! HK/HL! F1JX2KLO! G2X1S1K! JG1!
/PPWRH/JR2F!RM!WRQRJ1I!J2!W/]2K/J2K[6MH/W1!J1MJRF0-!!

#M!Q1FJR2F1I!/]2S1O!Q/F[!3/HJ2KM!H/F!/331HJ!HK/HL!RFRJR/JR2F!/FI!PK2P/0/JR2FO!RFHWNIRF0!JG1KQ/W!
I/Q/01!RF!JG1!32KQ!23!\EaM-!BG1!RF3WN1FH1!23!\EaM!2F!HK/HL! RFRJR/JR2F!/FI!0K2XJG!G/M!]11F!
RFS1MJR0/J1I!][!:1MM2P!1J!/W! Y%&+'Z!YM11!#FF1k!4Z!XG1K1!HK/HLM!X1K1!RFRJR/J1I!3K2Q!JG1KQ/WW[!
/331HJ1I!MP2JM!RF!P1/KWRJRH!K/RW!MJ11WO!QRQRHLRF0!MNK3/H1!I131HJM!2]M1KS1I!RF!3R1WI-!;FR/kR/W!MJK/RF6
H2FJK2WW1I! W2X! H[HW1! 3/JR0N1! Ya=>Z! 1kP1KRQ1FJM! X1K1! P1K32KQ1I! NMRF0! /F! ?B8! )&7! M1KS26
G[IK/NWRH! J1MJ! Q/HGRF1O! /FI! IR331K1FJ! H2FIRJR2FM! X1K1! H2QP/K1In! MQ22JG! YNF6F2JHG1IZ! /FI!
JG1KQ/WW[!I/Q/01I!J1MJ!]/KM-!BG1! JG1KQ/W!I/Q/01!X/M!HK1/J1I!SR/! W/M1K!G1/JRF0! J2!HK1/J1!/!
Q/KJ1FMRJRH!M26H/WW1I!XGRJ1!1JHGRF0!W/[1K!Y\EaZ!2F!JG1!MNK3/H1!23!JG1!J1MJ!]/KM-!=G/K/HJ1KRV/JR2F!
23!JG1!W/M1K6RFINH1I!\Ea!2F!JG1!J1MJ!]/KM!/FI!K/RW!M1HJR2FMO!K1S1/W1I!JG1M1!/K1!MRQRW/K!J2!JG2M1!
32NFI!RF!3R1WI-!91MNWJM!3K2Q!MJK/RF6H2FJK2WW1I!3/JR0N1!J1MJM!MG2X1I!JG/J!JG1!PK1M1FH1!23!RFRJR/W!
JG1KQ/W!I/Q/01!/HJM!/M! MJK1MM6K/RM1K!/FI!I1HK1/M1I! JG1! 3/JR0N1! WR31! 32K! J1MJM! KNF! RF!/WW! MJK/RF!
/QPWRJNI1MO!XRJG!/!W/K01K!1331HJ!2F!JG1!GR0G1K!MJK/RF!/QPWRJNI1M-!BG1!3/RWNK1!2HHNKM!/J!JG1!W1S1W!
23!JG1!\Ea!RF!/WW!]NJ!2F1!23!JG1!J1MJM!XRJG!JG1KQ/WW[!I/Q/01I!MP2JMO!XRJG!JG1!HK/HL!RFRJR/JRF0!RF!
JG1!Q/KJ1FMRJ1!/FI!0K2XRF0!2NJX/KIM-!

@F!/F2JG1K!MJNI[O! :1MM2P!1J!/W! Y%&+)Z! Y#FF1k!5Z!1S/WN/J1I!JG1!S/KR/JR2F!23! 3KRHJR2F!H2133RHR1FJ!
]1JX11F!JX2!MNK3/H1M!23!P1/KWRJRH!K/RW!MJ11WO!QRQRHLRF0!JG1!3KRHJR2F!XGRHG!2HHNKM!]1JX11F!JG1!
3/H1M!23!/!HK/HL!INKRF0!9=>!W2/IRF0-!EkP1KRQ1FJM!KN]]RF0!JX2!P1/KWRJRH!K/RW!MJ11W!MNK3/H1M!/0/RFMJ!
1/HG!2JG1K!X1K1!I2F1!NMRF0!/F!/kR/WDJ2KMR2F!J1MJ!KR0-!>2K!]2JG!IK[!/FI!X1J!H2FIRJR2FMO!JG1!MWRIRF0!
S1W2HRJ[O!JG1!/F0W1M!23!K2J/JR2FO!/FI!JG1!/S1K/01!F2KQ/W!32KH1!X1K1!S/KR1I-!#3J1K!JG1!1kP1KRQ1FJM!
X1K1! H2QPW1J1IO! JG1! MNK3/H1M!X1K1! 2]M1KS1I! NFI1K! MJ1K12QRHK2MH2P1O! /FI! JG1!X1/K! I1]KRM!
X1K1!1k/QRF1I-!@J!X/M!32NFI!JG/J!JG1!Q2MJ!MR0FR3RH/FJ!1331HJ!23!HG/F0RF0!/F0W1M!23!K2J/JR2F!RM!2F!
JG1! 32KQ/JR2F!23! KRI01M!2F! JG1!H2FJ/HJ! MNK3/H1!XRJG! W/K01!/F0W1MO! W1/IRF0! J2!/!GR0G1K! 3KRHJR2F!
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H2133RHR1FJ-!BG1!PK1M1FH1!23!X/J1K!K1INH1M!JG1!3KRHJR2F!H2133RHR1FJ!/FI!W1/IM!J2!W1MM!I132KQ/JR2F!
/FI!X1/K!RF!JG1!H2FJ/HJ!MNK3/H1-!#WJG2N0G!JG1!1331HJ!23!HK/HL!3/H1!3KRHJR2F!2F!HK/HL!PK2P/0/JR2F!
K1jNRK1M!3NKJG1K!RFS1MJR0/JR2FO!JG1!K1MNWJM!3K2Q!JGRM!MJNI[!/K1!1kP1HJ1I!J2!PK2SRI1!MNRJ/]W1!I/J/!
32K!HK/HL!3/H1!3KRHJR2F!RF!NPH2QRF0!1kP1KRQ1FJ/W!/FI!FNQ1KRH/W!MJNIR1M!23!9=>!HK/HL!PK2P/0/JR2F!
][!JG1!/NJG2KM-!#IIRJR2F/W!HG/K/HJ1KRV/JR2F!1kP1KRQ1FJM!/K1!MNQQ/KRV1I!RF!:1MM2P!Y%&+5ZO!M11!
#FF1k!'-!

ZSMSP! !7D2<.7/.),D)06.)@<2015Y152)2,5817>)17)+5124),7)/+5/9)>+,;06))

92WWRF0!H2FJ/HJ!W2/IRF0!RM!H2QPKRM1I!23!W/K01!H[HWRH!H2QPK1MMRS1!/FI!MG1/K!MJK1MM1M!RFINH1I!/J!
JG1!K/RW!/J!JG1!XG11WDK/RW!H2FJ/HJ!P/JHG-!BGRM!J[P1!23!W2/IRF0!H/NM1M!/!QNWJR6/kR/W!MJ/J1!23!MJK1MM!
RF!JG1!SRHRFRJ[!23!JG1!JRPM!23!92WWRF0!=2FJ/HJ!>/JR0N1!Y9=>Z!HK/HLM!XRJG!K2J/JRF0!PKRFHRP/W!MJK1MM!
IRK1HJR2FM!/FI!2NJ6236PG/M1!HG/K/HJ1KRMJRHMO!M11!EL]1K0!/FI!C/]2!Y%&&4Z-!@F!/IIRJR2FO!9=>!HK/HLM!
0K2X!NFI1K! PKRQ/K[! H2QPK1MMR2FO!XGRHG!Q/0FR3R1M! JG1! 1331HJ! 23! HK/HL63/H1! 3KRHJR2F! 2F! HK/HL!
0K2XJG-!#3J1K!/F!RFRJR/W!MJ/01!23!MG/WW2X!/F0W1I!0K2XJG!3K2Q!JG1!MNK3/H1!23!JG1!K/RWMO!9=>!HK/HLM!
Q/[!/Z!PK2P/0/J1!/M!H26PW/F/K!J2!JG1!RFRJR/W!W2X6/F0W1I!IRK1HJR2F!YH2Q]RF1I!RF6!/FI!2NJ6236PW/F1!
MG1/K6Q2I1MZ! 2K! ]Z! LRFL! 2K! 32KQ! /! ]K/FHG! J2X/KIM! J1FMRW16Q2I1! 0K2XJG-! BGRM! HK/HL! 0K2XJG!
M1JJRF0! RQP2M1M! K1jNRK1Q1FJM! JG/J! JG1! HNKK1FJ! HKRJ1KR/! 32K!jN/FJR3RH/JR2F!23! JG1!QRk1I6Q2I1!
3/JR0N1!HK/HL!W2/IRF0!RF!JG1!WRJ1K/JNK1!H/FF2J!3NWW[!/IIK1MM-!

BG1!]1G/SR2NK!23!MG2KJ!MG1/K6Q2I1!HK/HLM!NFI1K!JG1!/HJR2F!23!H[HWRH!J2KMR2F!X/M!MJNIR1I!RF!EFI2!
1J! /W-! Y%&+5ZO! XG1K1! /! MJ/JRH! H2QPK1MMRS1! W2/I! X/M! NM1I! J2! MNPPK1MM! Q2I1! @! 0K2XJG-! BG1!
2P1K/JR2F/W!H2FIRJR2FM!JG/J!H2FJK2W!JG1!Q2I1!23!0K2XJG!YMG1/K6!2K!J1FMRW16Q2I1!]K/FHG!HK/HLMZ!
X1K1!MJNIR1I!1kP1KRQ1FJ/WW[!RF!b2WI!1J!/W-!Y+77+Z-!=26PW/F/K!0K2XJG!23!HK/HLM!X/M!/HGR1S1I!SR/!
M1jN1FJR/W!/HJR2F!23!/F!2P1FRF0!YQ2I1!@Z!MJ/JRH! W2/I!32WW2X1I!][!/!3NWW[6K1S1KM1I!MG1/K6Q2I1!
H[HW1-! BG1!1331HJ! 23! W2/I!PG/M1!2S1KW/P!23! JG1! JX2!Q2I1M! RF! JG1! /32K1Q1FJR2F1I! M1jN1FJR/W!
W2/IRF0!MHG1Q1!X/M!RFS1MJR0/J1I!RF!\2F0!1J!/W-!Y+775Z-!@F!]2JG!JG1!W/JJ1K!MJNIR1MO!JG1!PK1M1FH1!
23! /F! 2P1FRF06Q2I1! W2/I! H[HW1! 32K! H26PW/F/K! 0K2XJG! J2! 2HHNK! X/M! 32NFI! F1H1MM/K[O! RF!
/HH2KI/FH1!XRJG!b2X1KhM!3WNRI!1FJK/PQ1FJ!Q2I1WO!b2X1K!Y+7))Z-!

>NKJG1KQ2K1O!JG1!QRk1I6Q2I1!K2WWRF0<MWRIRF0!H2FJ/HJ!W2/IRF0!RFINH1M!W/K01!PW/MJRH!I132KQ/JR2FM!
/J!JG1!MNK3/H1!23!JG1!K/RWM!/FI!F1/K!JG1!HK/HL6JRPM!23!9=>!HK/HLM-!@F!JGRM!K10RQ1O!8@>M!/K1O!RF!JG12K[O!
F2J!S/WRI!/FI!/WJ1KF/JRS1!jN/FJRJR1M!32K!Q1/MNKRF0!JG1!QRk1I6Q2I1!HK/HL!W2/IRF0!/K1!F11I1I-!@F!
JGRM! K10/KIO!I1KRS/JR2F!/FI! RI1FJR3RH/JR2F!23!/PPK2PKR/J1!HK/HL6IKRSRF0! 32KH1!P/K/Q1J1KMO!S/WRI!
/WM2!RF!JG1!1W/MJRHpPW/MJRH!K10RQ1O!/K1!P1K32KQ1I!RF!>W2K2M!Y%&+)Z-!!

BG1!/PPK2PKR/J1F1MM!23!K1W/JRS1!=K/HL6BRP!,RMPW/H1Q1FJM!Y=B,MZ!/M!jN/FJRJR1M!32K!Q1/MNKRF0!JG1!
QRk1I6Q2I1!3/JR0N1!HK/HL!W2/IRF0!RM!RFS1MJR0/J1I!RF!>W2K2M!1J!/W-!Y%&+5Z-!@F!JGRM!K10/KIO!1W/MJRHp
PW/MJRH! >RFRJ1! EW1Q1FJ! Y>EZ! MRQNW/JR2FM! X1K1! P1K32KQ1I! 2F! JGRF6X/WW1I! JN]NW/K! MP1HRQ1FM!
MN]T1HJ1I!J2!S/KR2NM!H2Q]RF/JR2FM!23!H[HWRH!Y/FI!MJ/JRHZ!/kR/W!/FI!J2KMR2F/W!W2/IRF0-!BGRM!J[P1!23!
QRk1I6Q2I1! W2/IRF0! RM! J[PRH/W! RF! K/RWX/[! JK/HLM! /FI! /kW1M-! BG1! >E6Q2I1WM! 31/JNK1I! JX2!
Q/HK2MH2PRH/WW[! MG2KJO! JGK2N0G6JGRHLF1MM! HK/HLM! 1Q/F/JRF0! 3K2Q! /! H1FJKRH! G2W1-! ,N1! J2! JG1!
W1F0JG! 23! JG1! HK/HLMO! JG1! 3/JR0N1! ]1G/SR2K! RM! IRHJ/J1I! ][! 1W/MJRHpPW/MJRH! I132KQ/JR2FM-! BGRM!
RFS/WRI/J1M!JG1!NM1!23!MJK1MM!RFJ1FMRJ[!3/HJ2KM!/M!jN/FJRJR1M!32K!Q1/MNKRF0!JG1!QRk1I6Q2I1!HK/HL!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!%)!23!%4&!

!

W2/IRF0-!=B,M!RF!2P1FRF06!/FI!MG1/K6Q2I1M!X1K1!NM1I!/M!HK/HL6IKRSRF0!32KH1!P/K/Q1J1KM!RFMJ1/I-!
BG1M1!/K1!]/M1I!2F!IRMPW/H1Q1FJM!/FI!H/F!JG1K1][!]1!NM1I!RKK1MP1HJRS1!23!Q/J1KR/W!H2FMJRJNJRS1!
]1G/SR2NK-! BG1! 1S2WNJR2F! 23! JG1! =B,M! /FI! JG1RK! K/F01M! 2S1K! JG1! W2/I! H[HW1M! YMG/L1I2XF! 2K!
K/JHG1JRF0Z!X1K1!H2KK1W/J1I!J2!JK1FIM!RF!HK/HL!0K2XJG!K/J1!HNKS1M!3K2Q!1kP1KRQ1FJM!2F!MRQRW/K!
MP1HRQ1FM!RF!JG1!WRJ1K/JNK1-!@J!X/M!32NFI!JG/J!JG1!=B,M!/K1!/PPK2PKR/J1!Q1/MNK1M!32K!jN/WRJ/JRS1!
/MM1MMQ1FJ!23!JG1!Q2MJ!I1JKRQ1FJ/W!W2/I!H/M1M!XRJG!K1MP1HJ!J2!HK/HL!0K2XJG!K/J1M-!>2K!JG1!H/M1!
23!H2Q]RF1I!H[HWRH!/kR/W!/FI!MJ/JRH!J2KMR2F/W!W2/IO!MG/L1I2XF!X/M!2]M1KS1I!RF!JG1!1S2WNJR2F!23!
JG1!K/F01M!23!=B,M-!BGRM!X/M!WRFL1I!J2!JG1!K1J/KI/JR2F!1331HJ!23!MJ/JRH!J2KMR2F!YMNP1KRQP2M1I!2F!
H[HWRH!/kR/W!W2/IZ!2F!HK/HL!0K2XJG!K/J1M!K1P2KJ1I!RF!>2FJ1!1J!/W-!Y%&&5Z-!=K/HL6JRP!LRFLRF0!X/M!/WM2!
2]M1KS1I!RF!JG1!MRQNW/JR2FMO!XGRHG!RM!H2FMRI1K1I!/M!JG1!2FM1JO!RF!JG1!Q/HK2MH/W1O!23!JG1!g3/HJ2K[6
K223h!3K/HJNK1!MNK3/H1M!2]M1KS1I!RF!HK/HL!0K2XJG!NFI1K!JG1!PK1M1FH1!23!MJ/JRH!2K!H[HWRH!J2KMR2FO!
M11!/WM2!>2FJ1!/FI!>K1RJ/M!Y+77'Z-!

#!jN/FJRJ[!23J1F!1QPW2[1I! RF!QNWJR6/kR/W! 3/JR0N1!/F/W[M1M! RM! JG1! :6RFJ10K/W!/FIO!Q2K12S1KO! RJM!
H[HWRH!H2NFJ1KP/KJO!JG1!s:6RFJ10K/W-!,1MPRJ1!JG1!022I!H2KK1W/JR2FM!/0/RFMJ!QNWJR6/kR/W!3/JR0N1!HK/HL!
0K2XJG!K/J1!I/J/!3K2Q!JG1M1!jN/FJRJR1MO!JG1!:6RFJ10K/WO!RF!RJM!HW/MMRH/W!32KQO!MN331KM!3K2Q!M26H/WW1I!
P/JG6I1P1FI1FH1!RF!H/M1!RJM!1S/WN/JR2F!RM!]/M1I!2F!1W/MJRHpPW/MJRH!3RFRJ1!1W1Q1FJ!/F/W[M1M-!BG/J!
RMO! JG1! H2QPNJ1I! 1F1K0[! K1W1/M1! K/J1! IN1! J2! HK/HL! /IS/FH1! Y1jNRS/W1FJ! J2! JG1! :6RFJ10K/W! 32K!
1W/MJRHRJ[Z!I1P1FIM!2F!JG1!X/[!JG1!FNQ1KRH/W!1S/WN/JR2F!RM!P1K32KQ1I-!./KJW[!J2!2S1KH2Q1!JG1!
P/JG6I1P1FI1FH1O! H2QPNJ/JR2F! 23! JG1! 1F1K0[! K1W1/M1! K/J1! 32K! 1W/MJ2PW/MJRHRJ[! RM! P1K32KQ1I!
]/M1I!2F!H2F3R0NK/JR2F/W!Y2K!Q/J1KR/WZ!32KH1M!RFMJ1/IO!M11!BRWW]1K0!Y%&+&Z-!

#P/KJ!3K2Q!P/JG6I1P1FI1FH1O!JG1!FNQ1KRH/W!H2NFJ1KP/KJ!23!JG1!1F1K0[!K1W1/M1!K/J1!MN331KM!3K2Q!
P/JG2W20RH/W! >E6Q1MG! M1FMRJRSRJ[! RF! JG1! 1W/MJRHpPW/MJRH! K10RQ1O! R-1-! JG1! H2QPNJ1I! jN/FJRJ[!
HG/F01M! S/WN1! XRJG! K1MP1HJ! J2! JG1! 1QPW2[1I! >E6Q1MG-! BGRM! RM! H/NM1I! Q/RFW[! ][! JG1! W/K01!
0K/IR1FJM!23!1W/MJRHpPW/MJRH!I132KQ/JR2FM!RF!JG1!SRHRFRJ[!23!JG1!HK/HL6JRP-!#!K1Q1I[!32K!JG1!Q1MG!
M1FMRJRSRJ[! RM!PK2P2M1I! RF!>W2K2M!1J!/W-! Y%&+)ZO!M11!#FF1k!)-!?2K1!MP1HR3RH/WW[O!H2QPNJ/JR2F!23!
H2F3R0NK/JR2F/W!32KH1M!RM!P1K32KQ1I!XGRW1!/HH2NFJRF0!32K!0K/IR1FJ!1331HJM!RF!JG1!M2WNJR2F!23!JG1!
MJK1MM! PK2]W1Q-! @F! JGRM! X/[O! JG1! MJ11P! 0K/IR1FJM! /K1! MQ22JG1I! HW2M1! J2! JG1! HK/HL6JRPM-!
@FS1MJR0/JR2F! 23! JG1! Q1MG! M1FMRJRSRJ[! 23! JG1! 1F1K0[! K1W1/M1! K/J1! H2QPNJ1I! SR/! JG1! PK2P2M1I!
32KQNW/JR2F! [R1WI1I! JG1! P1KJRF1FJ! jN/FJRJ[! H2QPNJ/]W1! XRJG! K1MP1HJ! J2! Q1MG! K13RF1Q1FJ-!
BG1K1][O!JG1!K1MNWJRF0!1F1K0[!K1W1/M1!K/J1!RM!/!K1WR/]W1!jN/FJRJ[!J2!NM1!32K!Q1/MNKRF0!JG1!QRk1I6
Q2I1!HK/HL!W2/IRF0!32K!1W/MJ2PW/MJRHRJ[-!@F!/IIRJR2FO!JG1!H2QPNJ1I!H2F3R0NK/JR2F/W!32KH1M!H/F!]1!
NM1I!/M!HK/HL6IKRSRF0!32KH1!P/K/Q1J1KM!RF!JG1!32KQNW/JR2F!23!HKRJ1KR/!32K!QNWJR6/kR/W!3/JR0N1!HK/HL!
P/JG!PK1IRHJR2FM-!

ZSMS_! Q,+@501,7),D)5714,0+,BK)17)+5124:)578)104).DD./0),7)/+5/9)D,+@501,7)
578)>+,;06))

!70+,8</01,7)

#!Q/T2K!/IS/FJ/01!XRJG! K/RWX/[! JK/FMP2KJ/JR2F! RM! JG1! W2X! K2WWRF0! K1MRMJ/FH1! RF! JG1!XG11W! K/RW!
H2FJ/HJ-!;F32KJNF/J1W[O!JGRM!H2Q1M!/J!JG1!H2MJ!23!/!S1K[!GR0G!H2FJ/HJ!PK1MMNK1O!XGRHG!H/F!1kH11I!
+!"./!Y:2GFM2FO!+7)7q!./N!1J!/WO!%&&%q!?/KMG/WW!1J!/WO!%&&5q!\R1MJ!1J!/WO!%&&)Z-!BG1!MQ/WW!H2FJ/HJ!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!%7!23!%4&!

!

P/JHG!/WM2!K1MNWJM!RF!W/K01!MG1/K!MJK1MM1M!IN1!J2!JG1!JK/HJR2F!/FI!H2KF1KRF0O!K1MNWJRF0!RF!X1/K!/FI!
M1S1K1!PW/MJRH!I132KQ/JR2FM-!BG1M1!PK2H1MM1M!W1/I!J2!W/K01!012Q1JKRH!HG/F01M!23!JG1!K/RW!G1/I!
INKRF0!M1KSRH1O!XGRHG!/K1!SRMN/WRV1I!RF!>R0NK1!(/!NMRF0!/!3R1WI!M/QPW1!3K2Q!Y?1[1K!1J!/WO!%&+)Z-!
BG1!M1S1K1!PW/MJRH!I132KQ/JR2FM!HW2M1!J2!JG1!MNK3/H1!H/F!]1!M11F!RF!JG1!Q/J1KR/W!/3J1K!1JHGRF0O!
JGK2N0G!JG1!M26H/WW1I!3W2X!WRF1M!SRMR]W1!RF!>R0NK1!(]-!

!!! !

>R0NK1!(!! ^RMN/WRV/JR2F!23!JG1!W/K01!I132KQ/JR2FM!RF!/!K/RW!3K2Q!JG1!8X1IRMG!Q/RF!WRF1!
]1JX11F!"2JG1F]NK0!/FI!8J2HLG2WQ!/Z!A2QRF/W!K/RW!PK23RW1!Yb^4&Z!YI/MG1IZ!
/FI!/!X2KF!PK23RW1!3K2Q!Y?1[1K!1J!/WO!%&+)Z!]Z!>W2X!WRF1M!MG2XRF0!JG1!GR0GW[!
I132KQ1I!Q/J1KR/W!/J!JG1!0/N01!H2KF1K!23!JG1!K/RW!Y*4t!J2!JG1!W2F0RJNIRF/W!
IRK1HJR2FZ-!

@J! RM!X1WW! LF2XF! JG/J! JG1M1! W/K01!PW/MJRH! I132KQ/JR2FM! /K1! HW2M1W[! K1W/J1I! J2! JG1! RFRJR/JR2F!23!
K2WWRF0!H2FJ/HJ!3/JR0N1!Y9=>Z!YM11!Y:2GFM2FO!+7)7Z!32K!/F!2S1KSR1XZ-!@F!%&+%O!JG1!/FFN/W!H2MJ!32K!
K/RWX/[!RF3K/MJKNHJNK1!Q/RFJ1F/FH1!/FI!K1F1X/W!/HK2MM!ENK2P1!X/M!1MJRQ/J1I!J2!]1!]1JX11F!+4!
/FI!%4!]RWWR2F!ENK2M!YE@?6E>9B=6=E9!X2KLRF0!0K2NP!%&+%Z-!BG1!H2MJ!23!K/RW!I131HJM!/W2F1!X/M!
1MJRQ/J1I!J2!%!]RWWR2F!ENK2M!/![1/K!RF!%&++!][!Y?/01WO!%&++Z-!BGRM!1jN/J1M!J2!/F!/S1K/01!H2MJ!23!
/]2NJ!5-'!Lu!P1K!LRW2Q1JK1!RF!ENK2P1UM!(&&!&&&!LQ!W2F0!K/RWX/[!F1JX2KL!YaRIiF!c!:2]2KFO!%&+5Z-!
BG1M1!H2MJM!I2!F2J!RFHWNI1!JG1!W2MJ!PK23RJ!IN1!J2!MHG1INW1I!Q/RFJ1F/FH1O!F2K!JG1!W2MM!23!PK23RJ!
32K!]NMRF1MM!P/MM1F01KM!INKRF0!I1W/[M!IN1!J2!NFMHG1INW1I!K1P/RKM-!

,132KQ/JR2F! RFINH1I! /FRM2JK2P[! RM! /! X1WW6LF2XF! PG1F2Q1F2FO! X1WW! LF2XF! 32K! MG11J! Q1J/W!
K2WWRF0-!BG1!W/K01!PW/MJRH!I132KQ/JR2FM!2HHNKKRF0!RF!JG1!SRHRFRJ[!23!JG1!H2FJ/HJ!V2F1!RF!K/RWMO!RM!/WM2!
LF2XF!J2!PK2INH1!/F!/FRM2JK2PRH!Q/J1KR/WO!M11!1-0-!Y\1JMHG1KO!8J2HL!/FI!.RPP/FO!%&&'Z-!Ya/KRT/FR!
*%+!#)O!%&+*Z!32NFI!JG/J!/F!/FRM2JK2PRH!HK/HL!K1MRMJ/FH1!H/F!H2FJK2W!R3!HK/HLM!0K2X!I2XFX/KIM!
/FI!H/NM1!HK/HL!]K1/L/01O!2K!R3!RJ!2FW[!H/NM1M!MP/WWRF0-!=W1/KW[!JG1K1!/K1!JX2!Q/RF!3/HJ2KM!JG/J!
02S1KF!G2X!JG1!I132KQ/JR2F!RFINH1I!/FRM2JK2P[!/331HJM!JG1!HK/HL!32KQ/JR2F!/FI!0K2XJGn!

+Z! BG1!PW/MJRH!/FRM2JK2P[!RF3WN1FH1M!JG1!MJK/RF!K/JHG1JJRF0!XGRHG!RM!HW2M1W[!K1W/J1I!J2!3/JR0N1!
RFRJR/JR2F!

%Z! BG1! QRHK2MJKNHJNK/W! /FRM2JK2P[! RF3WN1FH1M! JG1! MJK1F0JG! 23! JG1! Q/J1KR/W! RF! IR331K1FJ!
IRK1HJR2FMO!/FI!JGNM!/WM2!JG1!HK/HL!P/JGM!
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"#!$%&%&!'(&)*+! ,(-+! ./01!(&!23!%4&!

!

#!HG/WW1F01!XRJG!HG/K/HJ1KRVRF0!JG1!/]2S1!RM!JG/J!W/K01!0K/IR1FJM!23!JG1!Q/J1KR/W!]1G/SR2NK!RF!JG1!
F1/K6MNK3/H1! K10R2F! RM! PK1M1FJ-! 8NRJ/]W1! Q1HG/FRH/W! J1MJRF0! RM! JG1K132K1! S1K[! IR33RHNWJO! /FI! /!
Q1JG2I2W20[! 32K! 2]J/RFRF0! /F! 1jNRS/W1FJ! Q/J1KR/W! MJ/J1! G/M! JG1K132K1! ]11F! I1S1W2P1I! RF!
Y?1[1KO!ELG!/FI!#GWMJKvQO!%&+)q!?1[1KO!ARL/M!/FI!#GWMJKvQO!%&+)Z-!BGRM!Q1JG2I2W20[!XRWW!]1!
NJRWRV1I!J2!HG/K/HJ1KRV1!JG1!Q/J1KR/W!]1G/SR2NK!RF!JG1!F1/K6MNK3/H1!K10R2F!23!K/RWM-!

&1@4)

BG1!Q/RF!32HNM!23!JGRM!X2KL!RM!JG1!PK1I132KQ/JR2F!23!H[WRFIKRH/W!K/RW!MJ11W!J1MJ!]/KM-!8NHG!]/KM!H/F!
]1!NM1I! J2!HG/K/HJ1KRV1! JG1!Q/J1KR/W!]1G/SR2NK!HW2M1! J2! JG1!MNK3/H1!23! JG1! K/RWMO! 3K2Q!XG1K1!
K2WWRF0!H2FJ/HJ!3/JR0N1!HK/HLM!23J1F!2KR0RF/J1-!BG1!MP1HR3RH!/RQM!/K1!JG1!32WW2XRF0n!

¥! ,1S1W2P!/!Q1JG2I2W20[!32K!2]J/RFRF0!J1MJ!Q/J1KR/W!XRJG!MRQRW/K!PK2P1KJR1M!J2!JG2M1!23!
JG1!MNK3/H1!W/[1K!RF!GR0GW[!I132KQ1I!K/RWMn!BG1!Q1JG2I2W20[!RM!I1S1W2P1I!RF!Y?1[1KO!ELGO!
1J!/W-!%&+)Z!/FI!S1KR3R1I!RF!Y?1[1KO!ARL/MO!1J!/W-!%&+)Z-!

¥! ,1J1KQRF1! /F! /PPK2PKR/J1! 3K/Q1X2KL! 32K! Q2I1WRF0! W/K01! 1W/MJ2PW/MJRH! H[HWRH!
I132KQ/JR2FM!Y?1[1K!c!ELG!%&+'Z-!

¥! @FS1MJR0/J1! JG1! K2W1! 23! LRF1Q/JRH! G/KI1FRF0! RF! MNHG! 3K/Q1X2KLM! /FI! 1S/WN/J1!
/PPK2PKR/J1!LRF1Q/JRH!G/KI1FRF0!W/XM!32K!JG1!Q2I1WRF0!23!JG1!PK1I132KQ/JR2F!Y?1[1KO!
ELGO!1J!/W-!%&+)Z-!

BG1M1!/RQM!/K1!3NKJG1K!I1MHKR]1I!RF!Y?1[1K!%&+'Z!

@F!/F!1332KJ!J2!HG/K/HJ1KRV1!3NKJG1K!JG1!QRHK2MJKNHJNK1!23!JG1M1!PK1I132KQ1I!J1MJ!]/KM!/!MJNI[!J2!
1S/WN/J1! JG1! RFHK1/M1! RF! 3W2X! MJK1MM! 23! JG1! K/RW! Q/J1KR/W! RF! S/KR2NM! MG1/K! MJK/RF! W1S1WM! NMRF0!
QRHK2MJKNHJNK/W! P/K/Q1J1KM! MNHG! /M! RFJ1KW/Q1WW/K! MP/HRF0! /FI! IRMW2H/JR2F! I1FMRJ[O! X/M!
P1K32KQ1I!RF!YARL/MO!%&+)ZO!#FF1k!7O!/FI!RF!YARL/MO!`G/F0!/FI!#GWMJKvQO!%&+)ZO!#FF1k!+&-!!

=<@@5+K),D)5BB.78.8)B5B.+4)

&77.Y)ML3)A"1954:)`657>)578)&6240+a@:)#LMNC3!@F!JGRM!MJNI[O!3NWW[!P1/KWRJRH!9%5&!K/RW!MJ11W!X/M!
I132KQ1I! NMRF0! /! ]R6/kR/W! J2KMR2F6H2QPK1MMR2F! Q/HGRF1! J2! K1/HG! IR331K1FJ! MG1/K! MJK/RFM-!
?RHK2MJKNHJNK/W!P/K/Q1J1KM!RFHWNIRF0!RFJ1KW/Q1WW/K!MP/HRF0O!JGRHLF1MM!23!31KKRJ1!/FI!H1Q1FJRJ1!
W/Q1WW/1!/FI!IRMW2H/JR2F!I1FMRJ[!RF!JG1!31KKRJ1!W/Q1WW/1O!/M!X1WW!/M!G/KIF1MM!X1K1!jN/FJRJ/JRS1W[!
HG/K/HJ1KRV1I!/J!IR331K1FJ!MG1/K!MJK/RF!W1S1WM-!b/M1I!2F!JG1!QRHK2MJKNHJNK/W!2]M1KS/JR2FM!/FI!JG1!
jN/FJR3RH/JR2F!23!JG1!QRHK2MJKNHJNK/W!P/K/Q1J1KMO!JG1!W2H/W!3W2X!MJK1MM1M!X1K1!1MJRQ/J1I!]/M1I!
2F!]2NFI/K[!MJK1F0JG1FRF0!/FI!IRMW2H/JR2F!MJK1F0JG1FRF0!Q2I1WM-!#!022I!/0K11Q1FJ!X/M!32NFI!
]1JX11F! JG1!1MJRQ/J1I! 3W2X! MJK1MM1M! /FI! JG1! 3W2X! MJK1MM1M!I1J1KQRF1I! 3K2Q!QRHK2G/KIF1MM!
Q1/MNK1Q1FJM-!

&77.Y) MM3) A"1954:) V.K.+) 578) &6240+a@:) #LMbCn! @F! JGRM! MQ/WW1K! P/P1K! X1! HG/K/HJ1KRV1! JG1!
I132KQ1I! K/RW!Q/J1KR/WO! /FI!I1J1KQRF1!/PPK2PKR/J1!Q1JG2IM! JG/J! /K1! W/J1K!NM1I! RF! JG1!Q/RF!
P/P1K!2F!JG1!J2PRH!Y?1[1KO!ARL/M!/FI!#GWMJKvQO!%&+)Z-!!

&77.Y)M#3)AV.K.+:)"1954)578)&6240+a@:)#LMNCn!@F!JGRM!P/P1K!X1!1S/WN/J1!R3!JG1!PK1I132KQ/JR2F!
Q1JG2I!H/F!PK2INH1!J1MJ!Q/J1KR/W!K1PK1M1FJ/JRS1!23!JG1!Q/J1KR/W!32NFI!/J!JG1!J2P!23!JG1!K/RW!
G1/I-! BG1! Q/J1KR/WM! /K1! 1S/WN/J1I! RF! J1KQM! 23! G/KIF1MMO! /HHNQNW/J1I! MG1/K! MJK/RF! /FI!
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QRHK2MJKNHJNK/W!K12KR1FJ/JR2F-!@F!/IIRJR2F!J2!JG1!S1K[!H2FMRMJ1FJ!Q1HG/FRH/W!K1MP2FM1!INKRF0!JG1!
PK1I132KQ/JR2FO!RJ!RM!32NFI!JG/J!JG1!PK1I132KQ1I!J1MJ!]/KM!/K1!S1K[!H2FMRMJ1FJ!RF!J1KQM!23!JG1M1!
JGK11!1S/WN/JR2F!Q1JG2IM-!BG1!2]J/RF1I!J1MJ!Q/J1KR/W!RM!/WM2!32NFI!J2!]1!jNRJ1!K1PK1M1FJ/JRS1!
23!K/RW!Q/J1KR/WO!XGRHG!M11QM!J2!G/S1!1kP1KR1FH1I!NFRIRK1HJR2F/W!W2/IRF0O!/J!/!I1PJG!23!4&!J2!+&&!
wQ-!#M!JG1!Q/J1KR/W!3/RWM!INKRF0!JG1!PK1I132KQ/JR2FO!RJ!RM!F2J!P2MMR]W1!J2!K1PK1M1FJ!JG1!Q/J1KR/W!
]1G/SR2NK!HW2M1K!J2!JG1!K/RW!MNK3/H1-!$2X1S1KO!JGRM!P/P1K!MG2XM!JG/J!JG1!M/QPW1M!PK2INH1I!][!
JXRMJRF0!JG1!H[WRFIKRH/W!J1MJ!]/KM!H/F!]1!NM1I!J2!HG/K/HJ1KRV1!JG1!Q/J1KR/W!]1G/SR2NK!HW2M1!J2!JG1!
K2WWRF0!MNK3/H1!23!K/RWM-!!!

&77.Y)MP3)AV.K.+)578)F96:)#LMbCn!@J!RM!MG2XF!JG/J!JG1!JX2!H2FMRI1K1I!3K/Q1X2KLM!32K!LRF1Q/JRH!
G/KI1FRF0!RF!G[P1K1W/MJ26PW/MJRHRJ[!/K1!1jNRS/W1FJO!PK2SRI1I!JG/J!JG1!M/Q1!32KQNW/JR2FM!32K!3K11!
1F1K0[!RM!NM1I-!BG1!1jNRS/W1FH1!RM!MG2XF!]2JG!/F/W[JRH/WW[!/FI!FNQ1KRH/WW[-!#!Q2I1W!XRJGRF!JGRM!
3K/Q1X2KL! RM! J1MJ1I!XRJG! S1K[! W/K01! MRQPW1! MG1/K! I132KQ/JR2FM! YNP! J2! >+%x4&Z! /FI!I21M!F2J!
1kGR]RJ!/F[!2MHRWW/JR2FM-!BG1!3W1kR]RWRJ[!RF!1kJ1FIRF0!JGRM!3K/Q1X2KL!J2!/FRM2JK2P[!/FI!P2J1FJR/WW[!
/WM2!I/Q/01O!Q2JRS/J1M!JG1!HG2RH1!23!NMRF0!RJ!32K!H2QRF0!MJNIR1M-!

&77.Y) M_3) AV.K.+:) F96) 578) &6240+a@:) #LMNCn! BG1! Q/RF! 32HNM! 23! JGRM! P/P1K! RM! J2! 1S/WN/J1!
IR331K1FJ!LRF1Q/JRH!1S2WNJR2F!W/XM!RF!JG1!3K/Q1X2KL!I1MHKR]1I!RF!Y?1[1K!/FI!ELGO!%&+'Z-!BG1!
Q/J1KR/W! Q2I1WM! /K1! 1S/WN/J1I! NMRF0! /F! /kR6M[QQ1JKRH! 3RFRJ1! 1W1Q1FJ! MRQNW/JR2F! 23! JG1!
PK1I132KQ/JR2F!1kP1KRQ1FJM-!#!Q/J1KR/W!P/K/Q1J1K!RI1FJR3RH/JR2F!PK2H1INK1!RM!NM1I!J2!RI1FJR3[!
JG1!2PJRQ/W!P/K/Q1J1K!S/WN1M!32K!PK1I132KQ/JR2F!XRJG!/!F2QRF/W!/kR/W!W2/I!23!64&&!?./O!/FI!
JG1!PK1IRHJRS1!/]RWRJR1M!/K1!RFS1MJR0/J1I!32K!JX2!2JG1K!W2/I!H/M1M-!@J!RM!32NFI!JG/J!JG1!H2Q]RF/JR2F!
23!JG1!K/IR/W!1S/F1MH1FH1!J1KQ!3K2Q!YbNKW1J!/FI!=/RWW1J/NIO!+7)5ZO!XRJG!1RJG1K!JG1!#KQMJK2F06
>K1I1KRHL! Y>K1I1KRHL! /FI! #KQMJK2F0O! %&&'Z! 2K! JG1! _GF26\/F0! Y_GF2! /FI! \/F0O! +77(Z!
M/JNK/JR2F! J1KQMO! 0RS1M! /F! /HHNK/J1! Q2I1W! 32K! JG1! Q/J1KR/W! ]1G/SR2NK-! #! Q1JG2I! 32K!
H2QP1FM/JRF0!32K!1KK2KM!RF!JG1!/kR/W!J2KMR2F!J1MJ!KR0!NM1I!32K!JG1!PK1I132KQ/JR2F!1kP1KRQ1FJM!RM!
/WM2!IRMHNMM1I!RF!/F!/PP1FIRk-!

ZS#! !7D2<.7/.),D)+512)40..2)>+58.)578)@5170.757/.),7)%'Q)8.D./04)
BG1!1kRMJRF0!0NRI1WRF1M!2F!JG1!NM1!23!IR331K1FJ!K/RW!0K/I1M!/K1!Q/RFW[!32HNMM1I!2F!JG1!X1/K!/FI!
G1/I!HG1HLM!K1MRMJ/FH1!23!P1/KWRJRH!0K/I1M-!BGRM!HG/PJ1K!MNQQ/KRM1M!2F1!23!JG1M1!0NRI1WRF1M!YJG1!
@FF2JK/HL!2F1ZO!/FI!I1MHKR]1M!%!K1H1FJ!1W1Q1FJM!JG/F!G/S1FhJ![1J!]11F!J/L1F!RFJ2!/HH2NFJ!RF!
JG1M1!0NRI1WRF1Mn!

¥! BG1!RF3WN1FH1!23!K/RW!G/KIF1MMO!0KRFIRF0!/FI!WN]KRH/JR2F!jN/WRJ[!2F!JG1!RFRJR/JR2F!23!F1X!
LRFIM!23!9=>!I131HJ!

¥! BG1!G1/I!HG1HLM!K1MRMJ/FH1!23!F1X!]/RFRJRH!K/RW!0K/I1M-!

ZS#SM! $6.)!77,0+5/9)?_SMSZ)8.21H.+5I2.)c8.D17101H.)><18.217.4),7)06.)<4.)
,D)81DD.+.70)+512)>+58.4d))

BGRM! @FF2JK/HL! MJNI[! 32HNMM1I!2F! JG1! RF3WN1FH1!23! P1/KWRJRH! K/RWM! G/KIF1MM! 2F!X1/K! /FI!G1/I!
HG1HLM!K1MRMJ/FH1-!BG1!Q/RF!H2FHWNMR2FM!I1MHKR]1I!RF!.2RFJF1K!Y%&&7Z!X1K1n!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!(%!23!%4&!

!

¥! BG1!NM1!23!G1/J6JK1/J1I!K/RW!0K/I1M!Y9(4&$BO!9('&=K$BO!9*&&$BZ!RM!]1F13RHR/W!RF!HNKS1M!
XRJG!K/IRR!W1MM!JG/F!+&&&!Q!XG1K1!X1/K!RM!I2QRF/FJO!/FI!XRJG!K/IRR!]1JX11F!4&&!Q!J2!
4&&&!Q!XG1K1!G1/I!HG1HL!I131HJM!/K1!PK1S/W1FJ-!

¥! .1/KWRJRH!K/RW!MJ11WM!XRJG!GR0G1K!G/KIF1MM!MG2X!/!GR0G1K!K1MRMJ/FH1!J2!]2JG!X1/K!/FI!G1/I!
HG1HLM-!!

¥! BG1!I1PJG!23!H2KKN0/JR2F!RF!HNKS1M!RM!K1INH1I!][!NMRF0!G/KI1K!K/RW!0K/I1M-!!

¥! BG1!F1H1MMRJ[!23!0KRFIRF0!RM!K1INH1I!XRJG!G/KI1K!K/RWM-!

BG1M1!H2FHWNMR2FM!/K1!]/M1I!NP2F!JK/HL!K1MNWJM!I1MHKR]1I! RF!JG1! @FF2JK/HL!I1WRS1K/]W1!,*-+-+!
lI/J/]/M1! 32K! /HJN/W! /FI! F1X! RFF2S/JRS1! K/RW<T2RFJMm! Y:/RMX/W! Y%&&)ZZ-! >2K! 1k/QPW1O! JG1!
RQPK2S1Q1FJ!32K!JG1!G1/I!G/KI1F1I!0K/I1!9(4&$B!H2QP/K1I!J2!MJ/FI/KI!0K/I1!9%5&!RM!/]2NJ!
(!JRQ1M!32K!X1/K!/FI!/J!W1/MJ!%!JRQ1M!K10/KIRF0!G1/I!HG1HLM!0K2XJG!K/J1M-!!

BG1!I1WRS1K/]W1!PK2P2M1I!%!LRFIM!23!K/RW!0K/I1!M1W1HJR2F!K1H2QQ1FI/JR2FMn!

¥! _F1! ]/M1I! 2F! HNKS1! K/IRNM! /FI! J2FF/01! P1K! [1/KO! NMRF0! G/KI1K! K/RWM! XG1F! K/IRNM!
I1HK1/M1M!/FI!J2FF/01!RFHK1/M1M!

¥! #F2JG1K!2F1!]/M1I!2F!/HJN/W!Q1/MNK1I!K/RW!I10K/I/JR2F!RF!JK/HL!YX1/K!K/J1!/FI!G1/I!
HG1HL!HK/HL!I1PJG!K/J1ZO!NMRF0!G/KI1K!K/RWM!XG1F!X1/K!K/J1!2K!G1/I!HG1HL!HK/HL!I1PJG!
K/J1!RFHK1/M1M-!!

BG1M1!H2FHWNMR2FM!/K1!S/WRI!32K!G1/I!HG1HL!I131HJMO!]NJ!F2J!32K!/WW!K2WWRF0!H2FJ/HJ!3/JR0N1!Y9=>Z!
I131HJM-!>2K!1k/QPW1O!JG1!I1WRS1K/]W1!M/[M!JG/J!l---! JG1K1!/K1!IR331K1FJ!2PRFR2FM!K10/KIRF0!JG1!
RF3WN1FH1!23!K/RW!0K/I1M!2F!IRMHK1J1!3/NWJM!MNHG!/M!MjN/J-!BG1!K1PW/H1Q1FJ!23!PK1M1FJ!MJ/FI/KI!
K/RWM!][!G1/I!G/KI1F1I!2F1M!G/M! W1I! J2! MR0FR3RH/FJ!PK2]W1QM!XRJG! MjN/JM!/J!2F1!MRJ1!/J!8A=>!
K1H1FJW[m-!!

91H1FJ!JK/HL!2]M1KS/JR2FM!MG2X1I!JG/J!1S1F!2F!GR0G!K/RWM!RF!HNKS1M!XG1K1!X1/K!RM!I2QRF/FJO!JG1!
MGR3J!3K2Q!MJ/FI/KI!K/RW!0K/I1M!J2!G1/J!JK1/J1I!K/RW!0K/I1M!H/NM1I!JG1!RFRJR/JR2F!23!F1X!J[P1M!23!
9=>!I131HJM!XGRHG!X1K1!F2J!2]M1KS1I!2F!MJ/FI/KI!0K/I1M-!BG1M1!F1X!9=>!I131HJM!/K1! WRFL1I!
XRJG!WN]KRH/JR2F!/FI!0KRFIRF0!PK2H1INK1M!/FI!/K1!I1MHKR]1I!RF!HG/PJ1KM!4-%-%!/FI!4-%-(-!

91H1FJ!JK/HL!J1MJM!MG2X1I!JG/J!K/RWM!XRJG!/!]/RFRJRH!QRHK2MJKNHJNK1O!H2QPW1J1W[!IR331K1FJ!3K2Q!
JG1!P1/KWRJRH!MJKNHJNK1O!IRMPW/[1I!/!QNHG!]1JJ1K!K1MRMJ/FH1!J2!G1/I!HG1HLM!JG/F!G/KI!P1/KWRJRH!
0K/I1M-!BG1M1!K1MNWJM!/K1!I1MHKR]1I!RF!HG/PJ1K!4-%-*!

ZS#S#! !7D2<.7/.),D)+512)65+87.44:)>+17817>)578)2<I+1/501,7),7)06.)
17101501,7),D)D25917>)8.D./04)

BGRM!HG/PJ1K!I1MHKR]1M!K/RW!MNK3/H1!I131HJM!H/WW1I!l3W/LRF0m!JG/J!H/F!]1!2]M1KS1I!RF!JK/HLM!XRJG!
/]F2KQ/W!0KRFIRF0!/FI!WN]KRH/JR2F!H2FIRJR2FM-!\RJG!MJ/FI/KI!K/RW!Q/RFJ1F/FH1!PK/HJRH1M!JG1M1!
I131HJM!XRWW!F2J!RFRJR/J1-!BGRM!RM!/WM2!1kPW/RF1I!RF!HG/PJ1K!5-(!l0KRFIRF0!/FI!WN]KRH/JR2F!jN/WRJ[m!
XGRHG!1kPW/RFM!G2X!J2!/S2RI!JG1M1!I131HJM-!!

?.4/+1B01,7),D)D25917>)8.D./04)

BG1!3W/LRF0!I131HJM!X1K1!I1MHKR]1I!RF!>/N!Y%&+4Z-!BG1[!/K1!MNK3/H1!RFRJR/J1I!31/JNK1M!JG/J!H/F!]1!
32NFI! 2F! JG1! 0/N01! H2KF1K! 23! GR0G! K/RWM! RF! HNKS1MO! XRJG! MJ11W! HGRPPRF0O! /FI! XRJG2NJ! /F[!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!((!23!%4&!

!

/MM2HR/JR2F!XRJG!2JG1K!9=>!I131HJMO!MNHG!/M!G1/I!HG1HLM-!>W/LRF0!RM!F2J!JG1!M/Q1!/M!MG1WWRF0!/M!
MG1WWRF0M!RFRJR/J1!/K2NFI!5!QQ!]1W2X!JG1!K/RW!MNK3/H1!/J!JG1!0/N01!H2KF1K-!B[PRH/W!1k/QPW1M!23!
3W/LRF0!/K1!0RS1F!RF!>R0NK1!*-!!BX2!J[P1M!23!3W/LRF0!/K1!32NFIO!F/Q1W[!W2F0!/FI!IRMHK1J1!J[P1M-!
b2JG!J[P1M!H/F!]1!32NFI!/J!JG1!M/Q1!W2H/JR2F-!

!

!!!!! !
>R0NK1!*!! ,RMHK1J1!YW13JZ!/FI!W2F0!YKR0GJZ!J[P1!3W/LRF0!I131HJM!YK/RW!0K/I1!9(4&a$BZ!

>W/LRF0!I131HJM!G/S1!]11F!32NFI!2F!Q1JK2!WRF1M!/FI!H2FS1FJR2F/W!JK/HLMO!XRJG!P/MM1F01K!JK/RFM!
2K!QRk1I!JK/33RH!YP/MM1F01KM!y!3K1R0GJZ-!BG1!HNKS1!K/IRNM!K/F01!X/M!%)&!Q!D!'&&!Q-!!

BG1!S/MJ!Q/T2KRJ[!23!3W/LRF0!I131HJM!G/S1!]11F!32NFI!2F!G/KI!G1/J6JK1/J1I!K/RWMO!Q/RFW[!9(4&$B!
/FI!9(4&a$BO!]NJ!/WM2!9('&=K$BO!XRJG!2FW[!2HH/MR2F/W!RFMJ/FH1M!2F!MJ/FI/KI!9%5&!K/RWM-!!

#WW!JG1!K/RWM!G/I!]11F!0K2NFI-!!

!7D2<.7/.),D)2<I+1/501,7)

#J!Q2MJ!23!JG1!W2H/JR2FM!1kGR]RJRF0!3W/LRF0O!WN]KRH/JR2F!X/M!32NFI!J2!]1!1kH1MMRS1!XRJG!]NRWI6NP!
23!0K1/M1!2F!JG1!K/RW!0/N01!H2KF1K!Y>R0NK1!4!W13J!2F!/!9(4&$B!K/RWZ-!@F!/!Q1JK2!WRF1!Y2F1!IRK1HJR2F!
JK/33RHZO! 3W/LRF0! I131HJM! X1K1! 2]M1KS1I! RQQ1IR/J1W[! RF! 3K2FJ! 23! JG1! JK/HL! MRI1! WN]KRH/J2K! /FI!
1kJ1FI1I!J2!/!IRMJ/FH1!23!4&!Q!]1[2FI!JG1!WN]KRH/J2K!Y>R0NK1!4!KR0GJ!2F!/!9%5&!K/RWZ-!A2!I131HJ!
X/M!I1J1HJ1I!]132K1!JG1!WN]KRH/J2K-!!

!
>R0NK1!4!! >W/LRF0M!XRJG!K/RW!WN]KRH/JR2F!

FY5@B2.),D)5)/,@@<0.+)217.)J)>+58.)%PZL]$)

\1!MJNIR1I!INKRF0!)![1/KM!/!HNKS1!RF!JG1!./KRM!MN]NK]-!BGRM! RM!/!P/MM1F01K!WRF1O!XRJG!/!4*4!Q!
K/IRNM!HNKS1O!/FI!9(4&$B!K/RWM-!!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!(*!23!%4&!

!

BG1!K/RWM!X1K1!0K2NFI!32K!JG1!3RKMJ!JRQ1!/3J1K!('!?"B!23!JK/33RH-!A2!3W/LRF0!X/M!2]M1KS1I!]132K1!
JGRM!3RKMJ!0KRFIRF0-!!

¥! BG1!F1kJ!RFMP1HJR2F!J22L!PW/H1!5!?"B!/3J1K!JGRM!0KRFIRF0!YXRJG!K2J/JRF0!0KRFIRF0!MJ2F1MZ-!
BG1!K/RWM!IRMPW/[1I!S1K[!I11P!0KRFIRF0!Q/KLM-!8Q/WW!3W/LRF0!I131HJM!X1K1!JG1F!2]M1KS1I-!
>R0NK1!5! J2!>R0NK1!'! MG2X!JG1! RFRJR/JR2F!/FI!PK2P/0/JR2F!23! W2F0! J[P1! 3W/LRF0!I131HJM!
2]M1KS1I! INKRF0! JG1! JK/HL! SRMRJMn! >R0NK1! 5! YW13JZ! MG2XM! /! PW/MJRH! I132KQ/JR2F! 23! JG1!
RFJ1KM1HJR2F!23!%!0KRFIRF0!3/H1JM-!>R0NK1!5!YKR0GJZ!MG2XM!JG1!RFRJR/JR2F!23!W2F0!J[P1!3W/LRF0M!
/J!JG1!RFJ1KM1HJR2F!23!JG1M1!0KRFIRF0!3/H1JMq!RJ!M11QM!JG/J!JG1!HK/HLM!RFRJR/J1I!TNMJ!NFI1K!
JG1!32WI!23!JG1!PW/MJRH!3W2X!Y/KK2XZO!XGRHG!/HJ1I!/M!/!MJK1MM!K/RM1K-!>R0NK1!'!MG2XM!JG1!
PK2P/0/JR2F! 23! JG1M1! W2F0! J[P1! 3W/LRF0MO! /J! /! W2X! /F0W1! NFI1K! JG1! KNFFRF0! MNK3/H1O!
32WW2X1I!][!HGRPPRF0-!

!
>R0NK1!5!! .W/MJRH!3W2X!/J!JG1!RFJ1KM1HJR2F!23!0KRFIRF0!3/H1JM!YW13JZ!/FI!RFRJR/JR2F!23!W2F0!

J[P1!3W/LRF0M!/J!JG1!RFJ1KM1HJR2F!23!0KRFIRF0!3/H1JM!YKR0GJZ!

!
>R0NK1!'! .K2P/0/JR2F!23!W2F0!J[P1!3W/LRF0!I131HJM!/J!JG1!RFJ1KM1HJR2F!23!0KRFIRF0!3/H1JM!

YW13JZ!/FI!3NKJG1K!PK2P/0/JR2F!23!JG1!I131HJM!YKR0GJZ!

BG1!K/RWM!X1K1!JG1F!0K2NFI!/0/RF!Y/WM2!XRJG!K2J/JRF0!0KRFIRF0!MJ2F1MZ!/FI!/!F1X!J[P1!23!3W/LRF0!
I131HJ!YIRMHK1J1!J[P1Z!I1S1W2P1I-!

>R0NK1! )! J2! >R0NK1! 7! MG2X! JG1! RFRJR/JR2F! /FI! PK2P/0/JR2F! 23! JG1M1! lIRMHK1J1! J[P1m! I131HJM!
2]M1KS1I!INKRF0!JG1!JK/HL!SRMRJMn!!

¥! >R0NK1! )! W13J! MG2XM! JG1! K/RW! MNK3/H1! XRJG! /! K2N0G! 0KRFIRF0O! MG2KJW[! /3J1K! JG1! M1H2FI!
0KRFIRF0-!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!(4!23!%4&!

!

¥! >R0NK1!)!KR0GJ!MG2XM!JG1!RFRJR/JR2F!23!/!3W/LRF0!HK/HLq!JG1!RFRJR/JR2F!RM!/J!JG1!1kJK1QRJ[!23!
/!I11P!0KRFIRF0!Q/KLO!XGRHG!/HJ1I!/M!/!MJK1MM!K/RM1Kq!JG1!RFRJR/JR2F!23!JG1!I131HJ!RM!2F!JG1!
K/RW!MNK3/H1O!/J!JG1!RFJ1KM1HJR2F!23!0KRFIRF0!3/H1JM-!

¥! >R0NK1!7!W13J!MG2XM!JG1!HK/HL!PK2P/0/JR2FO!J2X/KIM!JG1!JK/RF!KNFFRF0!2PP2MRJ1!IRK1HJR2F-!!

¥! >R0NK1!7!KR0GJ!MG2XM!JG1!I131HJM!/3J1K!HGRPPRF0O!XRJG!QNWJRPW1!l/KK2X!P2RFJm!I131HJM-!!

!

>R0NK1!)!! 9/RW!MNK3/H1!MG2KJW[!/3J1K!JG1!M1H2FI!0KRFIRF0!YW13JZ!/FI!RFRJR/JR2F!23!/!IRMHK1J1!
J[P1!3W/LRF0!I131HJ!YKR0GJZ)

!

>R0NK1!7!! ,RMHK1J1!J[P1!3W/LRF0!]132K1!HGRPPRF0!YW13JZ!/FI!/3J1K!HGRPPRF0!YKR0GJZ!

_JG1K!1k/QPW1M!23!3W/LRF0!I131HJM!H/F!]1!32NFI!RF!>/N!Y%&+4Z-!!

V.0522<+>1/52)17H.401>501,74)

?1J/WWNK0RH/W!1k/QRF/JR2FM!23!K/RWM!K1Q2S1I!3K2Q!JK/HL!MG2X1I!JG/Jn!!

¥! BG1!HK/HLM!RFRJR/J1!/J!JG1!K/RW!MNK3/H1!

¥! BG1K1!RM!F2!Q1J/WWNK0RH/W!I131HJ!RF!JG1!MJ11W!/J!JG1!W2H/JR2F!23!JG1!RFRJR/JR2F!

¥! 82Q1! XGRJ1! 1JHGRF0! W/[1K! X/M! 2]M1KS1I! /K2NFI! JG1! HK/HL! RFRJR/JR2FO! ]NJ! JG1K1! RM! F2!
1SRI1FH1!23!/F[!WRFL!]1JX11F!JG1!HK/HLM!/FI!JG1!XGRJ1!1JHGRF0!W/[1K-!!

?2K1!RF32KQ/JR2F!/]2NJ!Q1J/WWNK0RH/W!1k/QRF/JR2FM!H/F!]1!32NFI!RF!>/N!Y%&+4Z-!!

!7101501,7)@./65714@4)

>K2Q!JG1!JK/HL!/FI!Q1J/WWNK0RH/W!2]M1KS/JR2FMO!X1!PK2P2M1!JG1!32WW2XRF0!RFRJR/JR2F!Q1HG/FRMQn!
/!WRF1/K!/K1/!2F!JG1!K/RW!MNK3/H1O!/J!JG1!RFJ1KM1HJR2F!]1JX11F!%!0KRFIRF0!2K!Q/HGRFRF0!3/H1JM!YM11!
/KK2X!RF!>R0NK1!+&ZO!1kP1KR1FH1M!GR0G!MJK1MM1M!INKRF0!/!W2F0!P1KR2I!23!JRQ1!32K!2F1!2K!Q2K1!23!
JG1!32WW2XRF0!K1/M2FMn!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!(5!23!%4&!

!

¥! JG1! 0KRFIRF0! K/RW! PK23RW1! RM! F2J! H2F32KQ/W!XRJG! JG1!Q1/F!X2KF!XG11W! PK23RW1! YNMN/WW[!
]1H/NM1!23!W/K01!0KRFIRF0!3/H1JMZ!/FI!W1/IM!J2!/!W2H/WRV1I!XG11W6K/RW!H2FJ/HJ!!

¥! WN]KRH/JR2F!RM!G1/S[O!M2!JG1!H2F32KQ/JR2F!23!JG1!K/RW!PK23RW1!J2!JG1!XG11W!PK23RW1!RM!MW2X!
YS1K[!W2X!X1/KZO!/FI!JG1!XG11W6K/RW!H2FJ/HJ!K1Q/RFM!W2H/WRV1I!INKRF0!/!W2F0!JRQ1-!

¥! JG1!K/RW!G/KIF1MM!RM!GR0GO!M2!JG1!H2F32KQ/JR2F!23!JG1!K/RW!PK23RW1!J2!JG1!XG11W!PK23RW1!RM!
MW2X! YS1K[! W2X! X1/K! /FI! PW/MJRH! I132KQ/JR2FZO! /FI! JG1! XG11W6K/RW! H2FJ/HJ! K1Q/RFM!
W2H/WRV1I!INKRF0!/!W2F0!JRQ1-!!!!!!!!

!

>R0NK1!+&!! 8HG1Q/JRH!IK/XRF0!MG2XRF0!JG1!H2FJ/HJ!]1JX11F!/!0K2NFI!K/RW!Y]W/HL!WRF1Z!
/FI!/!XG11W!YK1I!WRF1Z!

BGRM!/K1/!XRWW!JG1K1/3J1K!]1!PK2F1!J2!3/JR0N1!/FI!HK/HLRF0-!=K/HLM!XRWW!RFRJR/J1!2F!JG1!K/RW!MNK3/H1!
/FI!MN]M1jN1FJW[!I1S1W2P!RFJ2!IRMHK1J1!2K!W2F0!3W/LRF0!I131HJMq!RF!M2Q1!H/M1MO!JG1M1!I131HJM!XRWW!
H/NM1!/!I1J/RW!3K/HJNK1!23!JG1!K/RW-!

@F!JG1!PK1M1FH1!23!PW/MJRH!I132KQ/JR2F!/W2F0!JG1!3/H1JM!RFJ1KM1HJR2FO!JG1!W2F0RJNIRF/W!32WI!/J!JG1!
WRQRJ!23!JG1!PW/MJRH!3W2X!/HJM!/M!/!W2F0!MJK1MM!K/RM1KO!/FI!XRWW!RFRJR/J1!/!W2F0!J[P1!3W/LRF0!I131HJ!

@F!JG1!PK1M1FH1!23!I11P!0KRFIRF0!Q/KLM!/W2F0!JG1!3/H1JM!RFJ1KM1HJR2FO!I11P!0KRFIRF0!Q/KLM!XRWW!
/HJ!/M!MJK1MM!K/RM1KMO!/FI!XRWW!RFRJR/J1!/!IRMHK1J1!J[P1!3W/LRF0!I131HJ-!!

BG1! K1H1FJ! RFHK1/M1! 2]M1KS1I! RF! JG1! FNQ]1K! 23! 3W/LRF0! I131HJM! G/M! ]11F! /JJKR]NJ1I! J2! JG1!
RFHK1/M1I!NM1!23!G/KI!G1/J6JK1/J1I!K/RWMO!K/RW!0KRFIRF0!/FI!WN]KRH/JR2F-!!

91H2QQ1FI/JR2FM!J2!/S2RI!JG1M1!I131HJM!/K1!0RS1F!RF!M1HJR2F!&-)
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BGRM!HG/PJ1K!I1MHKR]1M!K/RW!MNK3/H1!I131HJM!H/WW1I!l0KRFIRF0!RFINH1I!MjN/J!I131HJMm!JG/J!H/F!]1!
2]M1KS1I!RF!JK/HLM!XRJG!/]F2KQ/W!0KRFIRF0!H2FIRJR2FM-!\RJG!MJ/FI/KI!K/RW!Q/RFJ1F/FH1!PK/HJRH1M!
JG1M1!I131HJM!XRWW!F2J!RFRJR/J1-!BGRM!RM!/WM2!1kPW/RF1I!RF!M1HJR2F!&-!!

?.4/+1B01,7),D)06.)8.D./04)

BG1!I131HJM!JG/J!/K1!MJNIR1I!RF!JGRM!M1HJR2F!G/S1!]11F!K1H1FJW[!32NFI!2F!JG1!J2P!23!GR0G!K/RWM!RF!
MG/KP!HNKS1M-!BG1[!W22L!WRL1!MjN/J!I131HJM-!BG1[!G/S1!]11F!32NFI!RF!JG1!A1JG1KW/FIM!YQ/RFW[!2F!
0K/I1!9('&=K$BO!3K2Q!%&+*O!]NJ!/WM2!2F!0K/I1M!9(4&$B!/FI!9%5&?FZO!>K/FH1!Y0K/I1!9(4&$BO!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!('!23!%4&!

!

3K2Q!%&+*ZO!,1FQ/KL!Y0K/I1!9(4&$BO!3K2Q!%&+&Z-!.G2J2M!23!I131HJM!/K1!0RS1F!RF!>R0NK1!++-!BG1M1!
I131HJM!XRWW!]1!H/WW1I!l"@8mO!32K!l0KRFIRF0!RFINH1I!MjN/J!I131HJMm-!

!

>R0NK1!++!! "@8!I131HJM!RF!,1FQ/KL!2F!9(4&$B!K/RWM!YW13JZ!/FI!RF!JG1!A1JG1KW/FIM!2F!
9('&=K$B!K/RWM!YKR0GJZ!

BG1!Q/RF!IR331K1FH1M!]1JX11F!JG1M1!"@8!I131HJM!/FI!J[PRH/W!MjN/J!I131HJM!/K1n!!

¥! 8jN/J!I131HJM!/K1!W2H/J1I!RF!J/F01FJ!JK/HL!2K!MG/WW2X!HNKS1M!

¥! "@8!I131HJM!/K1!32NFI!2F!GR0G!K/RWM!RF!MG/KP!HNKS1M!YK/IRR!]1JX11F!*4&!Q!/FI!+4&&!QZ-!!

!7H.401>501,74)17)?.7@5+9)

9/MQNMM1F!Y%&+'Z!2]M1KS1I!/J!JG1!K/RW!MNK3/H1!23!/!9(4&$B!K/RWO!K1Q2S1I!3K2Q!JK/HLO!JK/FMS1KM1!
Q/KJ1FMRJ1!]/FIM!Y>R0NK1!+%Z!XGRHG!H2KK1MP2FI!XRJG!0KRFIRF0!Q/KLM-!82Q1!23!JG1M1!JK/FMS1KM1!
Q/KJ1FMRJ1!]/FIM!X1K1!HNJ!/W2F0!JG1!K2WWRF0!IRK1HJR2F!/FI!Q1J/WWNK0RH/W!1k/QRF/JR2F!MG2X1I!
HK/HLM!RFRJR/JRF0!/J!JG1!Q/KJ1FMRJ1<P1/KWRJ1!RFJ1K3/H1-!"KRFIRF0!Q/KLM!3K2Q!JG1!3R1WI!MRI1!Y/X/[!
3K2Q!JG1!H2FJ/HJ!]/FIZ!/WM2!IRMPW/[1I!Q/KJ1FMRJ1!P/JHG1M-!!

@J! X/M! 2]M1KS1I! RF! Q/F[! H/M1M! JG/J! RFRJR/JR2F! 23! HK/HLM! XRJG! P1KR2IRH! RFJ1KS/WM! H2KK1MP2FIM!
K2N0GW[!J2!JG1!M/Q1!IRMJ/FH1!]1JX11F!JG1!I11P1K!0KRFIRF0!Q/KLM-!!

@F!%&+%!JX2!F1X!9%5&!/FI!9(4&$B!K/RWM!X1K1!RFMJ/WW1I!RF!JK/HL!/FI!0K2NFI!XRJG!/!0KRFIRF0!JK/RF!
NMRF0! MJ/FI/KI! P/K/Q1J1KM! /FI! MJ/FI/KI! K2J/JRF0! 0KRFIRF0! MJ2F1M-! b2JG! K/RWM! X1K1! K1Q2S1I!
RQQ1IR/J1W[!/3J1K!0KRFIRF0!/FI!RFS1MJR0/J1I-!#!Q/KJ1FMRJ1!W/[1K!X/M!2]M1KS1I!/J!JG1!MNK3/H1!23!
]2JG!K/RWM!Y>R0NK1!+(Z-!

!

>R0NK1!+%!! BK/FMS1KM1!Q/KJ1FMRJ1!]/FIM!YW13JZ!/FI!W2F0RJNIRF/W!HK2MM!M1HJR2F!23!
Q/KJ1FMRJ1!]/FIM!YKR0GJZ!2F!/!9(4&$B!K/RW!
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!
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8J11F]1K01F!Y%&+5Z!2]M1KS1I!/!(4!QQ!P1KR2IRHRJ[!23!"@8!I131HJM!2F!9('&=K$B!K/RWMO!XGRHG!RM!/!
J[PRH/W!0KRFIRF0!X/S1W1F0JG!Y>R0NK1!+*Z-)

!

>R0NK1!+*!! .1KR2IRH!I131HJ!]132K1!Y/Z!/FI!/3J1K!Y]Z!MP/WWRF0!23!JG1!KNFFRF0!]/FI!2F!
9('&=K$B!K/RWM!

B2!H/KK[!2NJ!Q1J/WWNK0RH/W!RFS1MJR0/JR2F!23!K/RW!MNK3/H1!/3J1K!0KRFIRF0!9('&=K$B!/FI!9%5&?F!K/RW!
M/QPW1M!G/S1!]11F!K1Q2S1I!3K2Q!JK/HLn!
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¥! :NMJ!/3J1K!0KRFIRF0!][!/!H2FS1FJR2F/W!0KRFIRF0!JK/RF!XRJG!K2J/JRF0!0KRFIRF0!MJ2F1M!

¥! #3J1K!/!31X!I/[M!23!JK/RF!2P1K/JR2F-!!

>R0NK1! +4! MG2XM! W2F0RJNIRF/W! HK2MM! M1HJR2FM! TNMJ! /3J1K! 0KRFIRF0-! "KRFIRF0! Q/KLM! /FI! GR0GW[!
I132KQ1I!Q/KJ1FMRJ1!W/[1KM!/K1!SRMR]W1-!

!

>R0NK1!+4!! a2F0RJNIRF/W!HK2MM!M1HJR2F!TNMJ!/3J1K!0KRFIRF0!

>R0NK1!+5!MG2XM!W2F0RJNIRF/W!HK2MM!M1HJR2FM!/!31X!I/[M!/3J1K!0KRFIRF0n!

¥! 9%5&?Fn!Q/KJ1FMRJ1!RM!W/K01W[!K1Q2S1I!/FI!0KRFIRF0!Q/KLM!G/S1!IRM/PP1/K1I-!A2!HK/HL!
RFRJR/JR2F!RM!SRMR]W1-!

¥! 9('&=K$Bn!W/K01!/Q2NFJM!23!Q/KJ1FMRJ1!G/S1!]11F!K1Q2S1IO!]NJ!RFIRSRIN/W!P/JHG1M!23!
Q/KJ1FMRJ1! /K1! PK1MM1I! RFJ2! JG1! MNK3/H1O! H/NMRF0! JG1! RFRJR/JR2F! 23! HK/HLM! /J! JG1!
Q/KJ1FMRJ1<P1/KWRJ1!RFJ1K3/H1-!

!

!

>R0NK1!+5!! a2F0RJNIRF/W!HK2MM!M1HJR2F!/!31X!I/[M!/3J1K!0KRFIRF0!

91MNWJM!23!W/]2K/J2K[!MJNIR1M!/FI!K1H2QQ1FI/JR2FM!J2!/S2RI!JG1M1!I131HJM!/K1!0RS1F!RF!HG/PJ1K!
5-(!l0KRFIRF0!/FI!WN]KRH/JR2F!jN/WRJ[m-)
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BX2!]/RFRJRH!K/RW!0K/I1M!G/S1!]11F!I1MR0F1I!][!bKRJRMG!8J11Wn!b(%&!/FI!b(5&-!BG1M1!0K/I1M!X1K1!
I1MR0F1I!J2!H2Q]/J!G1/I!HG1HLRF0!I131HJM!2F!JG1!GR0G!K/RWM!RF!HNKS1M-!;MN/WW[!9(4&$B!K/RWM!/K1!
NM1I!J2!H2Q]/J!G1/I!HG1HLRF0O!/M!1kPW/RF1I!RF!M1HJR2F!4-%-+-!BG1!Q/RF!HG/K/HJ1KRMJRHM!23!JG1M1!(!
0K/I1M!/K1!0RS1F!RF!B/]W1!+-!!

B/]W1!+!! ?/RF!HG/K/HJ1KRMJRHM!23!9(4&O!b(%&!/FI!b(5&!0K/I1M!

! ! =G1QRH/W!H2QP2MRJR2F!z!][!Q/MM! ?RFRQNQ!
J1FMRW1!

MJK1F0JG!

?./!

?RFRQNQ!
1W2F0/JR2F!

z!

$/KIF1MM!
23!KNFFRF0!

MNK3/H1!
$b\!

=! 8R! ?F! =K! ^! ?2!

9(4&$B! &O'%!J2!
&O)&!

&O+4!J2!
&O4)!

&O'&!J2!
+O%&!

6! 6! 6! ++'4! 7! (4&!J2!(7&!

b(%&! &O+4!J2!
&O%4!

+O&&!J2!
+O4&!

+O*&!J2!
+O'&!

&O(&!J2!
&O'&!

&O+&!J2!
&O%&!

&O+&!J2!
&O%&!

++&&! +*! (%&!J2!(5&!

b(5&! &O%4!J2!
&O(4!

+O&&!J2!
+O4&!

+O*&!J2!
+O'&!

&O(&!J2!
&O'&!

6! &O+&!J2!
&O%&!

+%&&! +(! (4&!J2!(7&!

BG1!b(%&!/FI!b(5&!0K/I1M!/K1!F2F6G1/J6JK1/J1I!H/K]RI1!3K11!NPP1K!]/RFRJ1!]/RFRJRH!MJ11WM-!!

',@B5+14,7)I.0;..7)\P#L)578)%#[L)+5124)17)5)@1Y.8)0+5DD1/)0+5/9)AMC)

b(%&! K/RWM! X1K1! W/RI! RF! /! *%(&! Q! K/IRNM! HNKS1! YGR0G! /FI! W2X! K/RWMZ! XRJG! QRk1I! JK/33RH! RF! JG1!
ENK2JNFF1W!JNFF1W!Y>R0NK1!+'Z!/FI!H2QP/K1I!XRJG!9%5&!K/RWM!W2H/J1I!/J!JG1!1FIM!23!JG1!HNKS1-!
BG1!9%5&!K/RWM!IRMPW/[!G1/I!HG1HL!I131HJM!/FI!G/S1!J2!]1!0K2NFI!1S1K[!+&&!?"B-!!

_F!JG1!J1MJ!MRJ1!9%5&!/FI!b(%&!K/RWM!G/S1FhJ!]11F!0K2NFI!NFJRW!*)&!?"B!23!JK/33RHq!NF32KJNF/J1W[O!
/WW!K/RWM!X1K1!0K2NFI!/J!*)&!?"B-!!

>R0NK1!+)!MG2XM!JG1!MNK3/H1!/PP1/K/FH1!23!9%5&!/FI!b(%&!GR0G!K/RWM!/3J1K!*&)!?"B!XRJG2NJ!/F[!
0KRFIRF0-!9%5&!K/RWM!IRMPW/[!/!F1JX2KL!23!G1/I!HG1HLM!HK/HLM-!b(%&!K/RWM!/K1!H2QPW1J1W[!3K11!23!
9=>!I131HJM-!!

BG1!b(%&! K/RWM!X1K1!X1WI1I! J201JG1K!XRJG! 3W/MG!]NJJ!X1WIM!/FI!/WNQRF2JG1KQRH!X1WIM! YXRJG!
]/RFRJRH!P2KJR2FMZ-!>R0NK1!+7!MG2XM!JX2!X1WIMq!/WW!X1WIM!X1K1!HK/HL!3K11!/FI!XRJG!S1K[!WRQRJ1I!
HNPPRF0!Y&-%!QQ!2F!/WNQRF2JG1KQRH!X1WIMO!/FI!&-+!QQ!2F!3W/MG!]NJJ!X1WIMZ-!!

BG1!X1/K!K1MRMJ/FH1!YQ1/MNK1I!XRJG!/!?RFRPK23!1jNRPQ1FJZ!23!JG1!b(%&!K/RWM!X/M!1jN/W!J2!9%5&!
K/RWM-!
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!

>R0NK1!+'!! ENK2JNFF1W!JNFF1W!HNKS1!

!

>R0NK1!+)!! $R0G!K/RWM!/3J1K!*&)!?"B!

!

>R0NK1!+7!! >W/MG!]NJJ!/FI!/WNQRF2JG1KQRH!X1WIM!23!b(%&!K/RWM!/3J1K!*&)!?"B!

',@B5+14,7)I.0;..7)\P#L)578)%#[L)+5124)17)5)@1Y.8)0+5DD1/)0+5/9)A#C)

b(%&!K/RWM!X1K1!W/RI!RF!/!++*&!Q!K/IRNM!HNKS1!YGR0G!K/RWMZ!XRJG!QRk1I!JK/33RH!RF!JG1!M2NJG!23!>K/FH1!
Y>R0NK1!%&Z!/FI!H2QP/K1I!XRJG!9%5&!K/RWMO!XGRHG!IRMPW/[1I!G1/I!HG1HL!I131HJM-!!

!
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!

>R0NK1!%&!! ,R1NP1FJ/W1!HNKS1!

BG1!b(%&!K/RWM!X1K1!X1WI1I!XRJG!3W/MG!]NJJ!X1WIM-!!

>R0NK1! %+! MG2XM! /! 9%5&6b(%&! 3W/MG! ]NJJ! X1WI! /3J1K! %%5! ?J! XRJG2NJ! 0KRFIRF0-! BG1! 9%5&! K/RW!
IRMPW/[M!G1/I!HG1HL!HK/HLM!/FI!JG1!b(%&!K/RW!RM!G1/I!HG1HLM!3K11-!!

!

>R0NK1!%+!! ?Rk1I!3W/MG!]NJJ!X1WI!

BG1!b(%&6b(%&!X1WIM!X1K1!HK/HL!3K11!/FI!XRJG!WRQRJ1I!HNPPRF0!Y/K2NFI!&-%!QQZ-!!

',@B5+14,7)I.0;..7)\P[L)578)%PZL]$)+5124)17)5)@1Y.8)0+5DD1/)0+5/9)

b(5&!K/RWM!X1K1!W/RI!RF!JGK11!HNKS1M!YGR0G!K/RWM!/FI!W2X!K/RWM!q!K/IRR!n!4'+!QO!+)&+!QO!(&&%!QZ!XRJG!
QRk1I!JK/33RH!RF!"1KQ/F[!HW2M1!J2!>K1R]NK0!Y>R0NK1!%%Z!/FI!X1K1!H2QP/K1I!XRJG!9(4&$B!K/RWMO!
XGRHG!IRMPW/[1I!G1/I!HG1HL!I131HJM-!!
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!

>R0NK1!%%!! =NKS1M!HW2M1!J2!>K1R]NK0!

>R0NK1!%(!MG2XM!/!9(4&$B6b(5&!3W/MG!]NJJ!X1WI!2F!/!GR0G!K/RW! RF!JG1!+)&+!Q!K/IRNM!HNKS1O!/J!
+))?"B-! aR0GJ!G1/I!HG1HLM!/K1!SRMR]W1!2F! JG1!9(4&$B! K/RWO! /FI! JG1!b(5&! K/RW! RM! 3K11!23!G1/I!
HG1HLM-!BG1!X1WI!HNPPRF0!RM!HW2M1!J2!&!QQ!2F!JG1!9(4&$B!K/RW!G1/J!/331HJ1I!V2F1!/FI!RM!&-(!QQ!
2F!JG1!b(5&!K/RW!G1/J!/331HJ1I!V2F1-!!

>R0NK1!%*!MG2XM!/!9(4&$B6b(5&!3W/MG!]NJJ!X1WI!2F!/! W2X!K/RW! RF! JG1!+)&+!Q!K/IRNM!HNKS1O!/J!
+))?J-!BG1!X1WI!HNPPRF0!RM!HW2M1!J2!&!QQ!2F!JG1!9(4&$B!K/RW!/FI!RM!&-4!QQ!2F!JG1!b(5&!K/RW-!!

>R0NK1!%4!MG2XM!/!9(4&$B6b(5&!3W/MG!]NJJ!X1WI!2F!/!GR0G!K/RW! RF!JG1!(&&%!Q!K/IRNM!HNKS1O!/J!
+))?J-!aR0GJ!G1/I!HG1HLM!/K1!SRMR]W1!2F!JG1!9(4&$B!K/RWO!/FI!JG1!b(5&!K/RW!RM!3K11!23!G1/I!HG1HLM-!
BG1!X1WI!HNPPRF0!RM!HW2M1!J2!&!Q!2F!JG1!9(4&$B!K/RW!/FI!RM!&-%!QQ!2F!JG1!b(5&!K/RW-!!

>R0NK1!%5!MG2XM!/!9(4&$B6b(5&!3W/MG!]NJJ!X1WI!2F!/! W2X!K/RW! RF! JG1!(&&%!Q!K/IRNM!HNKS1O!/J!
+))?J-!BG1!X1WI!HNPPRF0!RM!HW2M1!J2!&!QQ!2F!JG1!9(4&$B!K/RW!/FI!RM!&-+!QQ!2F!JG1!b(5&!K/RW-!!

BG1!Q1/MNK1I!X1/K!X/M!W2XO!]NJ!X1!H/F!1MJRQ/J1!JG/J!JG1!b(5&!X1/K!K1MRMJ/FH1!X/M!G/W3!JG/J!
23!JG1!9(4&$B!0K/I1-!!

!

>R0NK1!%(!! 9(4&$B6b(5&!3W/MG!]NJJ!X1WI!2F!/!GR0G!K/RW!RF!JG1!+)&+!Q!K/IRNM!HNKS1!
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>R0NK1!%*!! 9(4&$B6b(5&!3W/MG!]NJJ!X1WI!2F!/!W2X!K/RW!RF!JG1!+)&+!Q!K/IRNM!HNKS1!

!

>R0NK1!%4!! 9(4&$B6b(5&!3W/MG!]NJJ!X1WI!2F!/!GR0G!K/RW!RF!JG1!(&&%!Q!K/IRNM!HNKS1!

!

>R0NK1!%5!! 9(4&$B6b(5&!3W/MG!]NJJ!X1WI!2F!/!W2X!K/RW!RF!JG1!(&&%!Q!K/IRNM!HNKS1!

>R0NK1!%'! MG2XM!/!9(4&$B6b(5&! 3W/MG!]NJJ!X1WI!2F!/!GR0G! K/RW! RF! JG1!4'+!Q!K/IRNM!HNKS1O!/J!
+*+?"B!XRJG2NJ!0KRFIRF0-!$1/I!HG1HLM!/K1!SRMR]W1!2F!JG1!9(4&$B!K/RWO!/FI!JG1!b(5&!K/RW!RM!3K11!
23!G1/I!HG1HLM-!BG1!X1WI!HNPPRF0!RM!&-+!QQ!2F!JG1!9(4&$B!K/RW!/FI!RM!&-(!QQ!2F!JG1!b(5&!K/RW-!
bNJ!/F!RFHRPR1FJ!HK/HL!RM!SRMR]W1!RF!JG1!b(5&!G1/J!/331HJ1I!V2F1-!\1!JGRFL!JG/J!JG1!H/NM1M!23!JGRM!
HK/HL!RFRJR/JR2F!/K1n!

¥! JG1!Q1J/WWNK0RH/W!Q2IR3RH/JR2F!23!JG1!]/RFRJRH!MJKNHJNK1O!XGRHG!0RS1M!/!W1MM!G1/I!HG1HLM!
K1MRMJ/FJ!MJKNHJNK1!

¥! JG1!RQP/HJ!32KH1!IN1!J2!JG1!X1WI!HNPPRF0-!!
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!

>R0NK1!%'!! 9(4&$B6b(5&!3W/MG!]NJJ!X1WI!2F!/!GR0G!K/RW!RF!JG1!4'+!Q!K/IRNM!HNKS1!

BG1K1!X1K1!%!RMMN1M!XRJG!JG1!X1WIM!RF!JG1M1!(!HNKS1Mn!

¥! JG1!RFHRPR1FJ!HK/HL!SRMR]W1!RF!>R0NK1!%'!

¥! /!MjN/J!I131HJ!2F!/!9(4&$B6b(5&!3W/MG!]NJJ!X1WI!2F!/!GR0G!K/RW! RF!JG1!(&&%!Q!K/IRNM!
HNKS1-!BG1!HK/HL!RFRJR/J1I!TNMJ!RF!JG1!3NMR2F!V2F1-!#!Q1J/WW20K/PGRH/W!1k/QRF/JR2F!G/MFhJ!
32NFI!/F[!H/NM1!32K!JG1!HK/HL!RFRJR/JR2F-!!

',7/2<41,74)

#WW!JG1M1!J1MJ!MRJ1M!H2F3RKQ!JG1!1kH1WW1FJ!K1MRMJ/FH1!23!JG1M1!%!]/RFRJRH!0K/I1M!J2!G1/I!HG1HLMO!
MRFH1!F2!G1/I!HG1HL!RFRJR/JR2F!G/M!1S1K!]11F!2]M1KS1I!2F!JG1M1!%!0K/I1M!RF!JG1!MRJ1M!I1MHKR]1I!
RF!JGRM!I1WRS1K/]W1!/FI!RF!JG1!2JG1K!JK/HL!MRJ1M!XG1K1!JG1M1!%!0K/I1M!G/S1!/WM2!]11F!W/RI-!

BGRM! 1kH1WW1FJ! K1MRMJ/FH1! X/M! /WM2! 2]M1KS1I! RF! 8c=M! /FI! I1MHKR]1I! RF! JG1! @F%BK/HL! ,%-+!
I1WRS1K/]W1!YRI1FJR3[RF0!/FI!NFI1KMJ/FIRF0!H2K1!8c=!RMMN1MZ!HG/PJ1K!*-+!YEkRMJRF0!K/RW!0K/I1M!/FI!
PK23RW1!J1MJ!K1MNWJMZ-!!

bNJ! JG1! K1/M2FM! 23! JG1M1! 1kH1WW1FJ! P1K32KQ/FH1M! X1K1! F2J! NFI1KMJ22I-! 8JNIR1M! G/S1! ]11F!
H/KKR1I!2NJ!][!9/RW1FRNQ!/M!P/KJ!23!JG1!@F%BK/HL!PK2T1HJ!RF!2KI1K!J2!HW/KR3[!JG1M1!K1/M2FM-!BG1!
K1MNWJM!23!JG1M1!MJNIR1M!/K1!I1MHKR]1I!RF!JG1!,(-%!I1WRS1K/]W1!YEFG/FH1I!JK/HL!I1MR0F!M2WNJR2FMZ!
HG/PJ1K!7-'!Y?1HG/FRMQM!23!G1/I!HG1HLM!K1MRMJ/FH1!23!]/RFRJRH!K/RWMZ-!

BG1!X1/L!P2RFJ!23! JG1M1!0K/I1M! RM! JG1!G1/J!/331HJ1I!V2F1M!23! 3W/MG!]NJJ!/FI!/WNQRF2JG1KQRH!
X1WIMO!XGRHG!/K1!XRI1K!JG/F!XRJG!P1/KWRJRH!Y9%5&O!9(4&a$B!/FI!9(4&$BZ!0K/I1MO!/FI!PK2S2L1!
XRJG! JG1!b(5&! 0K/I1!X1WI! HNPPRF0! /FI! HK/HL! RFRJR/JR2F! RF! MG/KP! HNKS1MO!XG1F!F2!PK1S1FJRS1!
0KRFIRF0!RM!P1K32KQ1I-!BG1!K1/M2FM!23!JGRM!]1G/SR2NK!G/S1!]11F!MJNIR1I!][!bKRJRMG!8J11W!/M!P/KJ!
23! JG1! @F%BK/HL! PK2T1HJq! JG1! K1MNWJM! 23! JG1M1! MJNIR1M! /K1! I1MHKR]1I! RF! JG1! ,(-%! I1WRS1K/]W1!
Y1FG/FH1I!JK/HL!I1MR0F!M2WNJR2FMZ!HG/PJ1K!5!YF1X!/WW2[M!/FI!X1WIRF0!Q1JG2IMZ-!
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ZSP! &752K414),D).Y14017>)D512<+.)/5052,><.4))
BG1! Q2MJ! K1H1FJ! I/Q/01! H/J/W20N1! 3K2Q! '5B5/10K_%512! Y%&+*Z! RM! /F! 1FG/FH1Q1FJ! 23! JG1!
PK1SR2NM!!77,0+5/9!Y%&&'Z!3/RWNK1!H/J/W20N1-!@J!X/M!K16MJKNHJNK1I!/HH2KIRF0!J2!JG1!I13RFRJR2FM!23!
JG1! Q/RF! H2QP2F1FJM! 23! EA! +(%(%6+! Y%&&*Z! /FI! IRMJRF0NRMG1M! ]1JX11F! Q2S1/]W1! /FI! KR0RI!
HK2MMRF0M-!BG1K132K1O! RJ!H2FMRI1KM!Q2K1!H2QP2F1FJM! WRL1!HG1HL!K/RWMO!MW11P1KM!/FI!IKRSRF0!/FI!
W2HLRF0! I1SRH1M-! >2K! JG1! K/RWO!Q2K1! J[P1M! 23! I131HJM! /J! JG1! K/RW! G1/I! /M!X1WW! /M! 2F!X1WIM! /K1!
I1MHKR]1I!/M!RF!@FF2JK/HL!Y%&&&'Z-!!

BG1! I1MHKRPJR2F! 23! JG1! K/RW! I131HJM! RM! /WR0F1I! XRJG! JG1! U!') %512) Q512<+.) '5052,><.) U!') bM#)%!
Y@FJ1KF/JR2F/W!;FR2F!23!9/RWX/[MO!%&&%Z-!!

@J!RM!MN001MJ1I!J2!RQPK2S1!JG1!=/P/HRJ[*9/RW!I/Q/01!H/J/W20N1!J2!/II!lI1J1HJR2Fm!/M!/!M1P/K/J1!
P2RFJ!RF!JG1!I131HJ!MG11J!J2!]1!WRMJ1I!]132K1!l=2KK1HJRS1<.K1S1FJRS1!?1/MNK1Mm-!

BG1!;@=!9/RW!>/RWNK1!=/J/W20N1!;@=!'+%!9!H2FJ/RFM!2FW[!I131HJM!JG/J!/K1!32NFI!2F!JG1!K/RW!RJM1W3-!
BG1M1!I131HJM!H/F!/WM2!/PP1/K!2F!/WW!K/RWM!RF!8XRJHG1M!c!=K2MMRF0M-!!

BG1!PNKP2M1!23!;@=!'+%!9!RM!J2!PK2SRI1!/!MJKNHJNK1I!H/J102KRV/JR2F!32K!K1P2KJRF0!/FI!1S/WN/JR2F!
23!K/RW!I131HJM!XRJG!JG1!J/K01J!J2!I1S1W2P!/!MJ/JRMJRH/W!PRHJNK1!23!JG1!MJ/JNM!/FI!RQPK2S1Q1FJ!RF!
K/RW!PK2INHJ!jN/WRJ[-!,131HJM!/K1!HW/MMR3R1I!][!JG1!W2H/JR2F!/J!JG1!K/RW!XG1K1!JG1!I131HJ!RM!32NFI!
/FI!IRMJRF0NRMG1M!]1JX11F!K/RW!1FIMO!K/RW!]2I[!/FI!JG1!P2MRJR2F!2F!JG1!HK2MM6M1HJR2F!23!JG1!K/RW!
PK23RW1-! @J! H2FJ/RFM! /WM2!X1WIM! /FI! H2FMRI1KM! I/Q/01!][!XK2F0!G/FIWRF0O!Q/FN3/HJNKRF0! /FI!
2JG1K!NFRFJ1FI1I!1S1FJM-!!

BG1!K1H1FJ!1IRJR2F!A2-!*!RM!3K2Q!%&&%!/FI!H2FJ/RFM!I131HJM!JG/J!X1K1!/WK1/I[!I1MHKR]1I!RF!JG1!
3RKMJ! 1IRJR2F! 3K2Q! +745-! 82Q1! 23! JG1Q! H2NWI! ]1! IRMH/KI1I! ]1H/NM1! JG1! MJ/J16236JG16/KJ!
Q/FN3/HJNKRF0!J1HGF2W20[!G/M!RQPK2S1I!XRJG!K1MP1HJ!J2!RFJ1KF/W!I131HJM-!BGRM!RM!K13W1HJ1I!RF!JG1!
Q/FN3/HJNKRF0! K1jNRK1Q1FJM! 23! JG1! ENK2P1/F! K/RW! MJ/FI/KI! EA! +(5'*6+! Y%&++Z-! ?/FI/J2K[!
PK2H1MM1M! WRL1!/WNQRFNQ63K11!I10/MMRF0O!H2FJRFN2NM!H/MJRF0!/FI!JG1!NM1!23!1RJG1K!1W1HJKRH!/KH!
3NKF/H1! 2K! ]/MRH! 2k[01F! PK2H1MMO! ]2JG! XRJG! M1H2FI/K[! Q1J/WWNK0RH/W! JK1/JQ1FJO! /S2RI! JG1!
32KQ/JR2F!23!HKRJRH/W!RFJ1KF/W!I131HJM-!!

BG1! PNKP2M1! 23! JG1! ;@=! C2I1k! U!') b#Z) $+.50@.70) ,D) %512) ?.D./04! Y@FJ1KF/JR2F/W! ;FR2F! 23!
9/RWX/[MO!%&+4Z!RM!J2!/II!K1H2QQ1FI/JR2FM!32K!RFMP1HJR2F!/FI!Q/RFJ1F/FH1!Q1JG2IM!J2!JG1!K/RW!
I131HJM! WRMJ1I! RF!;@=!'+%!9-! @J!X/M!K1SRM1I! RF!%&+4!J2! RFHWNI1!J2!MJ/J16236JG16/KJ!JK1/JQ1FJ!23!
K2WWRF0!H2FJ/HJ!3/JR0N1!I131HJM-!@J!H2FJ/RFM!JGK11!HG/PJ1KM!2F!]/MRH!3/HJ2KM!23!RFMP1HJR2FO!I131HJ!
HW/MMR3RH/JR2F!Y/HH-!J2!;@=!'+%!9Z!/FI!QRFRQNQ!/HJR2FM!K1jNRK1IO!/FI!Q1JG2IM!23!I1J1HJR2F-!BG1!
JGK11!/FF1k1M!0RS1!RF32KQ/JR2F!2F!HK/HL!0K2XJGO!I/Q/01!Q/F/01Q1FJ!/FI!K1jNRK1Q1FJM!32K!
jN/WR3RH/JR2F!23!P1KM2FF1W!/M!X1WW!/M!/NJG2KRV/JR2F!23!1jNRPQ1FJ-!!

%,2217>)',705/0)Q501><.3)&)',@B+.6.741H.)%.H1.;:)Q1752)%.B,+0)",H.@I.+)#LMM!Y?/01WO!%&++Z!
X/M! I1S1W2P1I! NFI1K! JG1! W1/I! 23! JG1! =/F/IR/F! A/JR2F/W! 91M1/KHG! =2NFHRW! ][! H2WW1HJRF0! JG1!
1kP1KJRM1!23!/! W/K01!FNQ]1K!23!JK/HL!1kP1KJM!3K2Q!;8!/FI!=#A!K/RWX/[M-!BG1!K131K1FH1M!Y;-8-!
,1P/KJQ1FJ!23!BK/FMP2KJ/JR2FO!%&++Z!/FI!Y?/01WO!%&++Z!G/S1!RI1FJRH/W!H2FJ1FJ-!@J!H2FJ/RFM!2FW[!
RF32KQ/JR2F! 2F! K2WWRF0! H2FJ/HJ! 3/JR0N1! I131HJMO! F2J! 2F! 2JG1K! I131HJM-! BG1! RFJ1FJR2F! 23! Y;-8-!
,1P/KJQ1FJ! 23! BK/FMP2KJ/JR2FO! %&++Z! /FI! Y?/01WO! %&++Z! RM! J2! MG/K1! /FI! MPK1/I! RF32KQ/JR2F!
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]1JX11F! JG1! K/RWX/[M! Y/WJG2N0G! H2QP1JRF0ZO! K1M1/KHG1KM! /FI! PK/HJRJR2F1KM! 2F! 9=>! /FI! RJM!
JK1/JQ1FJ!RF!2KI1K!J2!RQPK2S1!M/31J[O!K1WR/]RWRJ[O!/S/RW/]RWRJ[!/FI!J2!K1INH1!H2MJM-!

@J!K1SR1XM!JG1!J[P1M!2K!9=>!I131HJM!2F!XG11WM!/FI!K/RWMO!H/NM/W!Q1HG/FRMQMO!/FI!Q2FRJ2KRF0!/FI!
Q/RFJ1F/FH1! PK/HJRH1M! 32K! JG1! PNKP2M1! 23! RI1FJR3[RF0! 0/PM! /FI! JG1! Q2MJ! PK1MMRF0! /K1/M! 32K!
K1M1/KHG!/FI!I1S1W2PQ1FJ-!#WJG2N0G!F2J!K131KKRF0!J2O!RJ!NM1M!Q/F[!1kPK1MMR2FM!23!JG1!;@=!'+%!9!
F2Q1FHW/JNK1!32K!JG1!9=>!I131HJM!WRMJ1I-!!

BG1! E<18.217.4) 0,) \.40) *+5/01/.4) D,+) ].5HK) ]5<2) %512;5K) GB.+501,743) V575>.@.70) ,D) 06.)
W6..2) 578) %512) !70.+D5/.! Y@FJ1KF/JR2F/W! $1/S[! $/NW! #MM2HR/JR2FO! %&+4Z! PN]WRMG1I! ][! JG1!
@FJ1KF/JR2F/W! $1/S[! $/NW! #MM2HR/JR2F! XRJG! JG1! M/Q1! RFJ1FJR2F! /M! Y;-8-! ,1P/KJQ1FJ! 23!
BK/FMP2KJ/JR2FO!%&++Z!32K!PK/HJRJR2F1KM!/FI!K1M1/KHG1KMO!H2S1KRF0!Q/F[!Q2K1!/MP1HJM!23!XG11W6
K/RW! RFJ1K/HJR2F! /FI! RJM! Q/F/01Q1FJ-! #Q2F0! 2JG1K! HG/PJ1KMO! 2F1! I1MHKR]1M! XG11W! /FI! K/RW!
I131HJM!2K0/FRV1I!][! JG1RK!P2RFJ!23!2KR0RF!/FI! RM!Q2K1!F/KK/JRS1! JG/F!H2QQRJJRF0-! @J!QNMJ!]1!
F2J1I!JG/J!JG1!F2Q1FHW/JNK1!RM!IR331K1FJ!J2!;@=!'+%!9!/M!X1WW!/M!J2!Q2MJ!23!JG1!I1MHKRPJR2FM!RF!
Y?/01WO!%&++Z-!!

?.D./0)'5052,><.4),D) 1781H18<52)F<+,B.57)%512;5K4! K131K!J2!;@=!'+%!9!/FI!;@=!'%4!/WJG2N0G!
JG1[!Q/[!F2J!/IIK1MM!/WW!I131HJM!WRMJ1I!JG1K1-!BG1!Q/RF!PNKP2M1!RM!J2!0RS1!Q2K1!PK1HRM1!/ISRH1!
2F! RFMP1HJR2F!Q1JG2IM!/FI! RFJ1KS/WM!/M!X1WW!/M!I131HJ!Q/F/01Q1FJ!/M!H2QP/K1I!J2!JG1!;@=O!
XGRHG!/K1!K/JG1K!K1H2QQ1FI/JR2FM!JG/F!/ISRH1M-!!

=<@@5+Ke',7/2<41,74n!BG1!=/P/HRJ[*9/RW!Y%&+*Z!/FI!JG1!;@=!9/RW!>/RWNK1!=/J/W20N1!;@=!'+%!9!
Y@FJ1KF/JR2F/W!;FR2F!23!9/RWX/[MO!%&&%Z!/FI!;@=!'%4!Y@FJ1KF/JR2F/W!;FR2F!23!9/RWX/[MO!%&+4Z!/K1!
JG1!Q2MJ!K1H1FJ!/FI!H2QPK1G1FMRS1!I2HNQ1FJM!2F!3/RWNK1M!JG/J!/PP1/K!INKRF0!M1KSRH1!23!]2JG!
K/RWM! RF! JK/HL! /M!X1WW! /M! RF! JNKF2NJM-! =2FM1jN1FJW[O! JG1[! MG/WW! ]1! NM1I! 32K! 3NKJG1K! NM1!XRJGRF!
@F%BK/HL-!

ZS_! &752K414),D)+512)D512<+.)8505))
BGRM!M1HJR2F!/RQM!J2!1kJ1FI!JG1!LF2XW1I01!/FI!NFI1KMJ/FIRF0!23!H1KJ/RF!L1[!JK/HL!I1J1KR2K/JR2F!
Q1HG/FRMQM!/FI!RI1FJR3RH/JR2F!23!L1[!K1Q1IR/JR2F!Q1JG2IM-!BG1!32HNM!23!JGRM!M1HJR2F!W22LM!/J!
A9hM!PK2H1INK1M!32K!JG1!RFMP1HJR2F!HW/MMR3RH/JR2F!/FI!K1Q1IR/JR2F!23!MNK3/H1!HK/HLRF0!H/NM1I!][!
K2WWRF0! H2FJ/HJ! 3/JR0N1! Y9=>Z-! @J! /WM2! W22LM! /J! JG1!Q1HG/FRMQM!XGRHG! H/NM1! JG1! RFRJR/JR2F! /FI!
PK2P/0/JR2F!23!9=>!/FI!G2X!]1JJ1K!NFI1KMJ/FIRF0!H/F!]1!NM1I!J2!/II!PK1S1FJ/JRS1!Q1/MNK1M!
JG/J!H/F!]1!NM1I!J2!H2FJK2W!0K2XJG!/M!X1WW!/M!H2KK1HJRS1!K1Q1IR/JR2F!JK1/JQ1FJM!JG/J!H/F!]1!
/PPWR1I!2FH1!9=>!RM!/WK1/I[!1MJ/]WRMG1I-!!

ZS_SM! \5/9>+,<78)578)144<.4);106)%'Q)
BG1!MP11IO!J2FF/01O!012Q1JK[!23!JG1!JK/HL!/FI!S1GRHW1!J[P1!PW/[M!/!GN01!K2W1!2F!JG1!K/J1!23!
I/Q/01!IN1!J2!MNK3/H1!H2FJ/HJ!32KH1M!Y81HJR2F!4-+Z-!#M!IRMHNMM1I!RF!81HJR2F!4-%O!JG1!K/RW!MJ11W!
0K/I1!PW/[M!/F!RQP2KJ/FJ!K2W1!RF!JG1!K/J1!JG/J!JG1!K/RWM!X1/K!2NJ!/FI!RJM!K1MRMJ/FH1!J2!MNK3/H1!
I/Q/01-!
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9=>!H/F!2HHNK!2F!/WW! J[P1M!23!JK/HL!Y9#@aB9#=CO!%&&+Z!]NJ! RM!PK1I2QRF/FJW[!32NFI!2F!H/FJ1I!
HNKS1M!/FI!S1KJRH/W!8c=-!\G1F!/!GR0G!W1S1W!23!H/FJ!I13RHR1FH[!RM!H2Q]RF1I!XRJG!/!HNKS1!K/IRNM!23!
+4&&Q!2K! /]2S1O! 9=>! NMN/WW[! 2HHNKM! F1/K1K! JG1! K/RW! HK2XF-! #M! JG1! HNKS1! K/IRNM! K1INH1M! JG1!
P2MRJR2F!23!9=>!J1FIM!J2!Q2S1!J2X/KIM!JG1!0/N01!H2KF1K-!@J!H/F!]1!32NFI!2F!K/RWM! W1MM!JG/F!/!
[1/K62WI!KR0GJ!JGK2N0G!JG1!/01!MP1HJKNQ!J2!K/RWM!JG/J!G/S1!]11F!RF!JK/HL!32K!(&![1/KM!/FI!XGRHG!
G/S1!PK1SR2NMW[!MG2XF!F2!MR0FM!23!9=>!]NJ!Q2K1!K1H1FJ!HG/F01M!RF!JK/33RH!J[P1!G/S1!K1MNWJ1I!RF!
RFHK1/M1M!RF!MNK3/H1!H2FJ/HJ!H2FIRJR2FM!!

@M2W/J1I!MG2KJ!W1F0JGM!23!9=>!H/F!2HHNK!/K2NFI!W2H/WRM1I!012Q1JK[!3/NWJM!]NJ!RJ! RM!QNHG!Q2K1!
NMN/W!32K!/!MN]MJ/FJR/W!W1F0JG!23!JK/HL!J2!]1!/331HJ1I!1-0-!JG1!JK/FMRJR2FM!/FI!]2I[!23!/!HNKS1-!!

@FRJR/WW[! JG1!9=>! RM! J[PRH/WW[! M11F!/M!/! S1K[! 3RF1!/KK/[!23! MQ/WWO! HW2M1W[! MP/H1IO!F1/KW[!P/K/WW1W!
HK/HLMO!P1KG/PM!2FW[!%!6!(QQ!W2F0!2F!JG1!K/RW!MNK3/H1-!9=>!RM!J[PRH/WW[!32NFI!F1/K!JG1!H1FJK1!23!
JG1!KNFFRF0!]/FI!XG1K1!H2FJ/HJ!32KH1M!/K1!0K1/J1MJ-!BG1[!H/F!]1!M11F!/J!/!S/KR1J[!23!/F0W1M!Y(4{!
J2!5&{Z!J2!JG1!W2F0RJNIRF/W!/kRM!23!JG1!K/RW!/FI!I1S1W2P!RFJ2!/!S/KR1J[!23!MG/P1Mq!M2Q1!/K1!F1/KW[!
MJK/R0GJ!/FI!2JG1KM!Q2K1!HNKS1I!!

9=>!H/FO! R3!F2J!Q/F/01I!][!I1J/RW1I!RFMP1HJR2F!/FI!QRFRQNQ!/HJR2FM!32K!JG1!K1PW/H1Q1FJ!23!
K/RWMO!]1!/!Q/T2K!K1/M2F!32K!K/RW!3/RWNK1M-!9=>!RM!IN1!J2!3/JR0N1!IN1!J2!JG1!K1P1/J1I!H2Q]RF/JR2F!
23!W2F0RJNIRF/WO!W/J1K/W!/FI!S1KJRH/W!32KH1M!3K2Q!JG1!XG11W!W1/IRF0!J2!HK/HL!RFRJR/JR2F!/FI!0K2XJG-!
#!JK/RF!XG11W!RM!MNPP2KJ1I!2F!/!MQ/WW!H2RF6MRV1I!H2FJ/HJ!YM11!>R0NK1!%)ZO!Y9#@aB9#=CO!%&&+Z!JG1M1!
MJK1MM1M! H/F! 3K1jN1FJW[!1kH11I![R1WI! MJK1F0JG!23! MJ11WO! W1/IRF0! J2! 3/JR0N1! HK/HL! RFRJR/JR2F!/FI!
0K2XJG-!BG1!H2MJ!RQPWRH/JR2F!RM!J/WL1I!/]2NJ!RF!81HJR2F!5-*-!!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!*7!23!%4&!

!

!

>R0NK1!%)! @Q/01!K1PK1M1FJRF0!JG1!H2FJ/HJ!P2RFJ!23!JG1!JK/RF!XG11W!J2!JG1!K/RW-!82NKH1I!
3K2Q!bKR/F!\GRJF1[O!PK1M1FJ/JR2F!0RS1F!J2!JG1!@29\!/J!,1K][O!(&JG!23!:NF1!
%&+5)

BG1!Q/0FRJNI1!23!JG1!32KH1M!/PPWR1I!2F!JG1!K/RW!I1J1KQRF1M!JG1!/F0W1O!M1S1KRJ[!/FI!P2MRJR2F!23!
JG1!9=>-!BG1!M1S1KRJ[!23!JG1!9=>!XRWW!I1P1FI!2F!/!XRI1!K/F01!23!3/HJ2KM!XGRHG!H/F!W1/I!J2!WR0GJ!
9=>!XRJG!/!MNK3/H1!W1F0JG!]1JX11F!&!J2!+&QQ!]NJ!R3!NFH2FJK2WW1I!JG1!9=>!XRWW!H2FJRFN1!J2!0K2X!
/FI!H/F!W1/I!J2!JG1!32KQ/JR2F!23!I11P1KO!I2XF6JNKFRF0O!]K/FHG1I!JK/FMS1KM1!I131HJM!JG/J!H/FO!
R3!NFQ/F/01IO!H/NM1!3/RWNK1!23!JG1!K/RW-!!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!4&!23!%4&!

!

!

>R0NK1!%7!! Ek/QPW1! 23! G1/S[! <! M1S1K1! MNK3/H1! 9=>! GR0GWR0GJ1I! ][! Q/0F1JRH! P/KJRHW1!
RFMP1HJR2F-! 82NKH1I! 3K2Q! bKR/F! \GRJF1[O! PK1M1FJ/JR2F! 0RS1F! J2! JG1! @29\! /J!
,1K][O!(&JG!23!:NF1!%&+5!!

!

>R0NK1!(&!! ,2XF!JNKFRF0O!]K/FHG1I!JK/FMS1KM1!I131HJ!1kP2M1I!][!]K1/LRF0!2P1F!JG1!K/RW!
/]2S1! RF! >R0NK1! %7-! BGRM! MG2XM! JG1! 1kJ1FMRS1! JK/FMS1KM1! I131HJ! JG/J! G/M!
PK2P/0/J1I! NFI1K! JG1! 9=>! MNK3/H1! HK/HLRF0-! 82NKH1I! 3K2Q! bKR/F! \GRJF1[O!
PK1M1FJ/JR2F!0RS1F!J2!JG1!@29\!/J!,1K][O!(&JG!23!:NF1!%&+5!!

$RMJ2KRH/WW[! ;C! /HJR2FM! 32K! 9=>! NJRWRM1I! /F! /PPK2kRQ/J1! K1W/JR2FMGRP! ]1JX11F! JG1! Q1/MNK1I!
W1F0JG!SRMR]W1!2F!JG1!K/RW!MNK3/H1!/FI!RJhM!P2J1FJR/W!I1PJG-!BG1!MNK3/H1!W1F0JG!23!JG1!HK/HL!X2NWI!
]1!Q1/MNK1I!Q/FN/WW[!/FI!JGRM!Q1/MNK1Q1FJ!NM1I!J2!0RS1!/F!1MJRQ/J1!23!9=>!M1S1KRJ[!J2!PW/F!
1FG/FH1I!NWJK/M2FRH!RFMP1HJR2FM!/FI!PKR2KRJRM1!/HJR2FM!32WW2XRF0!NWJK/M2FRH!J1MJRF0-!

A9hM! =NKK1FJ! ;WJK/M2FRH! B1MJRF0! Y;BZ! 1jNRPQ1FJO! PK2SRI1I! ][! 8P1KK[! 9/RW! NJRWRM1M! 7! PK2]1M!
H2FJ/RF1I!XRJG!/!K2WW1K!M1/KHG!NFRJO!98;!JG/J!/K1!/KK/F01I!/J!IR331K1FJ!/F0W1M!/FI!P2MRJR2FM!2F!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!4+!23!%4&!

!

JG1!G1/I!23!JG1!K/RW!J2!I1J1HJ!/!K/F01!23!LF2XF!K/RW!I131HJM-!!,N1!J2!MNK3/H1!K2N0GF1MM!/FI!MQ/WW!
RQP1K31HJR2FM! JG1! 3RKMJ! *! 2K! 4QQ! 23! JG1! K/RW! G1/I! H/F! ]1! IR33RHNWJ! J2! J1MJ! XRJG! GR0G! MP11I!
NWJK/M2FRHM!/FI!/K1!3RWJ1K1I!J2!K1INH1!3/WM1!RFIRH/JR2FM!/FI!MNK3/H1!F2RM1-!!BGRM!W1/IM!J2!/!M1HJR2F!
F1/K!JG1!J2P!MNK3/H1!23!JG1!K/RW!JG/J!RM!F2J!K1/IRW[!RFMP1HJ1I!XRJG!GR0G!MP11I!NWJK/M2FRH!J1MJRF0!
/W2F1!XGRHG!RM!32HNMM1I!2F!JG1!I1J1HJR2F!/FI!MRVRF0!23!I131HJM!RF!JG1!]2I[!23!JG1!K/RW-!

!

>R0NK1!(+!! @Q/01! MG2XRF0! NWJK/M2FRH! H/P/]RWRJ[! /0/RFMJ! E=! J1MJRF0! Y8P1KK[! 9/RWhM! 92WW1K!
81/KHG!;FRJn!98;Z-!82NKH1I!3K2Q!@29\!PK1M1FJ/JR2F!3K2Q!A9!/FI!8P1KK[!9/RWO!][!
b2]!=K2HL1K!Y8P1KK[!9/RWZ!/FI!bKR/F!\GRJF1[!YA9ZO!2F!:NF1!(&JGO!%&+5!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!4%!23!%4&!

!

!

!

>R0NK1!(%! 8L1JHG!MG2XRF0!JG1!RFJ1K/HJR2F!23!MG/WW2X!MNK3/H1!I131HJM!XRJG!JG1!
NWJK/M2FRH!MR0F/WM!3K2Q!'&6I10K11!PK2]1M!)

>R0NK1!(%!MG2XM!G2X!NWJK/M2FRH!MR0F/WM!H/F!RFJ1K/HJ!XRWW!MG/WW2X!/F0W1!HK/HLM!3K2Q!9=>!F1/K!JG1!
MNK3/H1!23!JG1!K/RW!YP2MRJR2F!+Z!XGRHG!H/F!H/NM1!NFK1WR/]W1!K1MNWJM!/FI!RFH2KK1HJ!MRVRF0!23!I131HJM-!
#M!9=>!HK/HLM!]1H2Q1!W2F01K!/FI!Q2K1!M1S1K1!JG1[!H/F!/WM2!]W2HL!MR0F/WM!J2!/FI!3K2Q!I11P1K!
I131HJM!RF!JG1!]2I[!23!JG1!K/RW!YP2MRJR2F!%Z-!!

ZS_S#! F88K)'<++.70)AF'C)0./67,2,>K)1@B+,H17>)544.0)/,78101,7)8505)
BGRM!W1I!J2!JG1!I1S1W2PQ1FJ!23!RQPK2S1I!RFMP1HJR2F!J1HGFRjN1M!J2!Q2K1!K1WR/]W[!/FI!H2FMRMJ1FJW[!
Q1/MNK1!MNK3/H1!9=>!RF!JG1!3RKMJ!*!J2!4QQ!23!JG1!K/RW!G1/I!XGRHG!X/M!W1MM!1331HJRS1W[!H2S1K1I!][!
;B-!EII[!=NKK1FJ!YE=Z!J1MJRF0!X/M!I1S1W2P1I!RF!JG1!;CO!RFRJR/WW[!W22LRF0!J2!H2S1K!2S1K!4&z!23!JG1!
K/RW!G1/I!XRJG!K1H2KIRF0!MP11IM!NP!J2!(&!?.$-!#3J1K!]1RF0!2NJ!32K!J1FI1K!8P1KK[!K/RW!X/M!JG1!
MNHH1MM3NW! H/FIRI/J1O!XG2!F2X!G/M! RJ! K2WW1I!2NJ! RF! M1S1K/W! H2NFJKR1M! @F! JG1!E;! Y1-0-!8X1I1FO!
8XRJV1KW/FIO!"1KQ/F[Z!/FI!A2KJG!#Q1KRH/-!

',7/.B0)

E=! J1HGF2W20[! H/F! ]1! NM1I! /M! /! F2F6I1MJKNHJRS1! J1MJRF0! Q1JG2I! J2! I1J1HJ! MG/WW2XO! MNK3/H1!
I131HJM!/FI!IRMH2FJRFNRJR1M!RF!H2FINHJRS1!Q/J1KR/WM-!!BGRM!W1I!J2!8P1KK[!9/RW!I1S1W2PRF0!/F!1II[!
HNKK1FJ!M[MJ1Q!H2FJ/RF1I!XRJGRF!/!K2WW1K!M1/KHG!NFRJ!XGRHG!H2NWI!]1!3RJJ1I!J2!]2JG!JK/RF6]/M1I!
/FI!P1I1MJKR/F!1jNRPQ1FJ-!!BGRM!H2NWI!PK2SRI1!H2S1K/01!/HK2MM!JG1!Q/T2KRJ[!23!JG1!XRIJG!23!JG1!
K/RW!G1/I!/FI!RM!HNKK1FJW[!H2FMRI1K1I!2F1!23!JG1!Q2K1!1331HJRS1!X/[M!J2!RFMP1HJ!K/RW!32K!9=>-!!

+!

%!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!4(!23!%4&!

!

!

>R0NK1!((! .1I1MJKR/F!98;!32K!E=!J1MJRF0!Y/ZO!MHG1Q/JRH!23!E=!PK2]1M!H2S1KRF0!1FJRK1!K/RW!
G1/I! Y]Z-! 82NKH1I! 3K2Q! @29\!PK1M1FJ/JR2F! 3K2Q!A9! /FI! 8P1KK[! 9/RWO! ][! b2]!
=K2HL1K!Y8P1KK[!9/RWZ!/FI!bKR/F!\GRJF1[!YA9ZO!2F!:NF1!(&JG!%&+5)

*+17/1B2.4)

#!Q/0F1JRH!3R1WI!RM!01F1K/J1I!][!JG1!H2RW!XG1F!/F!/WJ1KF/JRF0!HNKK1FJ!P/MM1M!JGK2N0G!RJ-!\G1F!
PW/H1I!HW2M1!J2!/!H2FINHJRF0!Q/J1KR/W!JGRM!RFINH1M!/F!1II[!HNKK1FJ!RF!JG1!MNK3/H1!23!JG1!Q/J1KR/W-!
#M! JG1! HNKK1FJ! 3W2XM! JGK2N0G! JG1! Q/J1KR/WO! /F[! /WJ1K/JR2F! 23! JG1! Q/J1KR/W! H2FINHJRSRJ[! JG/J!
IRMJNK]M!JG1!1II[!HNKK1FJ!XRWW!JG1F!]1!PRHL1I!NP!/FI!K1/I!][!Q1/MNKRF0!JG1!HG/F01!RF!RQP1I/FH1!
/HK2MM!JG1!H2RW-!b[!H/K13NW!/F/W[MRM!JGRM!H/F!]1!NM1I!32K!JG1!I1J1HJR2F!23!JG1!W2H/JR2F!/FI!I1PJG!
23!9=>!HK/HLM!RF!JG1!MNK3/H1!23!JG1!Q/J1KR/W-!BG1!8P1KK[!E=!M[MJ1Q!RM!/]W1!J2!Q1/MNK1!9=>!HK/HLM!
NP!J2!/]2NJ!4QQ!S1KJRH/W!I1PJG-!BGRM!H2QPWRQ1FJM!JG1!H2S1K/01!23!JG1!;B!1jNRPQ1FJ!XGRHG!RM!
Q2K1!1331HJRS1!I1J1HJRF0!I131HJM!XRJGRF!JG1!]2I[!23!JG1!K/RW-!b[!S/K[RF0!JG1!3K1jN1FH[!23!JG1!
/WJ1KF/JRF0!HNKK1FJ!JGRM!H/F!]1!NM1I!J2!RF3WN1FH1!JG1!M1FMRJRSRJ[!J2!IR331K1FJ!I1PJGM!23!I131HJ-!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!4*!23!%4&!

!

!

>R0NK1!(*! E=!98;!2F!K/RW!]132K1!J[K1!3RJJRF0!Y/ZO!E=!/FI!;B!98;M!2F!/!S1GRHW1!Y]Z-!82NKH1I!
3K2Q!@29\!PK1M1FJ/JR2F!3K2Q!A9!/FI!8P1KK[!9/RWO!][!b2]!=K2HL1K!Y8P1KK[!9/RWZ!
/FI!bKR/F!\GRJF1[!YA9ZO!2F!:NF1!(&JG!%&+5)

BG1!92WW1K!81/KHG!;FRJ!Y98;Z!X/M!I1S1W2P1I!][!8P1KK[!9/RW-!@J!H2FJ/RFM!J1F!E=!H2RWM!MP/H1I!/HK2MM!
JG1!XRIJG!23!JG1!KNFFRF0!MNK3/H1!Y>R0NK1!((]O!>R0NK1!(*/Z!23!JG1!K/RW-!!BG1!E=!98;!X/M!I1S1W2P1I!
J2!]1!Q2NFJ1I!NFI1K!/!JK/RF!2K!RF!/!P1I1MJKR/F!RFMJKNQ1FJ-!BG1!J[K1!RM!PK1MM1I!I2XF!2FJ2!JG1!
K/RW!/FI! RM!/]W1!J2! 3W1k! J2!Q/JHG!JG1!MG/P1!23! JG1!K/RW-!BG1!J[K1!/WM2!PK2SRI1M!/HHNK/J1! WR3J!233!
]1JX11F!JG1!H2RWM!/FI!JG1!K/RW!/FI!/S2RIM!IRK1HJ!H2FJ/HJ!23!JG1!H2RWM!XRJG!JG1!K/RW!MNK3/H1-!

!

>R0NK1!(4!!! =#,!RQ/01!23!E=!98;-!82NKH1I!3K2Q!@29\!PK1M1FJ/JR2FO!][!b2]!=K2HL1K!Y8P1KK[!
9/RWZ!/FI!bKR/F!\GRJF1[!YA9ZO!2F!:NF1!(&JG!%&+5)



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!44!23!%4&!

!

\.7.D104),D)%'Q)+.@.81501,7)17)+.2501,7)0,)4^<504)

8jN/JM!H2NFJ!32K!JG1!Q/T2KRJ[!23!K/RW!I131HJM! RF!PW/RF! WRF1!/M!Q2K1!Q2I1KF!HW1/F1KM!K/RW!MJ11WM!
G/S1!0K1/JW[!K1INH1I!23!I131HJM!0K2XRF0!XRJGRF!JG1!]2I[!23!JG1!K/RW-!?2MJ!MjN/JM!/K1!I1J1HJ1I!
][!NWJK/M2FRH! J1MJRF0!/FI! K1Q2S1I!PKR2K! J2! 3/RWNK1O!2FW[! /! S1K[! W2X!P1KH1FJ/01!PK2P/0/J1! J2!
]K/FHGRF0!/FI!K1MNWJ!RF!]K1/L/01-!!

!

!

>R0NK1!(5!! .W/RF!aRF1!Y.aZ!I131HJ!MNQQ/K[!IRMH2S1K1I!%&+46+5O!32K!A9-!82NKH1I!3K2Q!
bKR/F!\GRJF1[!3K2Q!^B8@=!:/F!%&+'!PK1M1FJ/JR2F)

,RMJRFHJRS1! 31/JNK1M! 23! MjN/JM! /K1! JG1! I/KL! MG/I2X[! /K1/! XRJGRF! JG1! KNFFRF0! ]/FI! /FI! /F!
/MM2HR/J1I!XRI1FRF0!23!JG1!KNFFRF0!]/FI-!BG1!MG/I2X!K1MNWJM!3K2Q!JG1!HK/HL!0K2XRF0!2F!/!F1/KW[!
G2KRV2FJ/W!PW/F1!TNMJ!]1W2X!JG1!KNFFRF0!MNK3/H1-!BGRM!Q1/FM!JG/J!JG1!KNFFRF0!MNK3/H1!2S1K!JG1!
HK/HL!RM!I1J/HG1I!3K2Q!JG1!K1MJ!23!JG1!K/RW!/FI!/M!/!K1MNWJ!H/F!3W2X!MRI1X/[M!NFI1K!XG11W!W2/IRF0!
Q2K1!1/MRW[!6!G1FH1!JG1!XRI1FRF0!23!JG1!KNFFRF0!]/FI-!#M!JG1!Q1J/W!3W2XM!2NJ!MRI1X/[M!G2X1S1KO!
/!MWR0GJ!IRP!I1S1W2PM!2S1K!JG1!HK/HL!/WW2XRF0!H2KK2MR2F!PK2INHJM!/FI!IRKJ!J2!/HHNQNW/J1O!K1MNWJRF0!
RF!JG1!gMG/I2Xh-!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!45!23!%4&!

!

!

>R0NK1!(*! B[PRH/W!/PP1/K/FH1!23!/!MjN/J!XRJG!IRMJRFHJRS1!MG/I2XRF0!/FI!W2H/WRM1I!
XRI1FRF0!23!JG1!KNFFRF0!]/FI!

8jN/JM!X1K1!3RKMJ!RI1FJR3R1I!/M!/!IRMJRFHJ!J[P1!23!I131HJ!RF!JG1!+7'&hM-!

B[PRH/WW[O!SRMR]W1!HK/HLRF0!MJ/KJM!F1/K!JG1!1I01!23O!/FI!/J!/F!/F0W1!J2!JG1!KNFFRF0!]/FI!2F!JG1!
0/N01!3/H1!MRI1-!#M!RJ!I1S1W2PM!JG1!SRMR]W1!HK/HL!Q/[!]1H2Q1!;O!^O!e!2K!G2KM1MG21!MG/P1Iq!RF!
M2Q1!RFMJ/FH1MO!RJ!Q/[!/WM2!]K1/L!2NJ!J2!JG1!MNK3/H1!2F!JG1!3/K!MRI1!23!JG1!KNFFRF0!]/FI-!!

8jN/JM!I1S1W2P! 3K2Q!01F1K/WW[! JG1!M/Q1!H/NM1M!/M!9=>-!BG1!IR331K1FH1! RM! JG/J!MjN/JM!NMN/WW[!
I1S1W2P!/J!/!P2RFJ!XG1K1!GR0G!H2FJ/HJ!MJK1MM1M!2HHNK!/M!/!K1MNWJ!23!/!W2H/W!RKK10NW/KRJ[!RF!JG1!K/RW!
G1/I!1-0-!/J!/!X2KF!X1WI!2K!3K2Q!W2H/WRM1I!I/Q/01!J2!JG1!K/RW!G1/I!IN1!J2!H2KKN0/JR2FO!]/WW/MJ!
RQPKRFJM!2K!/!32K1R0F!]2I[!1Q]1II1I!RF!/!XG11WO!M11!M1HJR2F!4-+-%-!!

_FH1!/!MG/WW2X!F1/K!G2KRV2FJ/W!HK/HL!G/M!]11F!1MJ/]WRMG1IO!MN]M1jN1FJ!0K2XJG!32WW2XM!/!S1K[!
MRQRW/K!P/JJ1KF!/M!9=>-!

BG1!I1S1W2PQ1FJM!23!NWJK/M2FRH!1jNRPQ1FJ!/FI!PK2H1INK1M!32K!JG1!RQPK2S1I!RFMP1HJR2F!23!9=>!
G/M!/WM2!]1F13RJJ1I!JG1!1/KW[!I1J1HJR2F!23!MjN/JM!/WW2XRF0!W2F01K!JRQ1MH/W1M!J2!PW/F!JG1RK!K1Q2S/W!
]132K1!JG1[!0K2X!/FI!PK1M1FJ!/!KRML!23!3/RWNK1-!

91Q1IR/JR2F!MNHG!/M!H[HWRH/W!PK1S1FJ/JRS1!0KRFIRF0!32K!JG1!H2FJK2W!23!9=>!G/M!/WM2!]1F13RJJ1I!RF!
/! 01F1K/W! K1INHJR2F! RF! JG1! FNQ]1K! 23! MjN/JM-! BGRM! RM! ]1WR1S1I! J2! ]1! IN1! J2! JG1! PK20K1MMRS1!
K1Q2S/W!23!K/RW!G1/I!I/Q/01!XGRHG!Q/[!RFRJR/J1!MjN/JM!MNHG!/M!]/WW/MJ!MH/KMO!RFI1FJ/JR2FM!/FI!
H2KKN0/JR2F!JGK2N0G!K10NW/K!PK1S1FJ/JRS1!0KRFIRF0-!#M!JG1!Q1HG/FRMQM!JG/J!H/NM1!9=>!/FI!MjN/J!
0K2XJG! /K1! S1K[! MRQRW/K! H[HWRH/W! 0KRFIRF0! J2! RQPK2S1! JG1! H2FJ/HJ! ]/FI! /FI! K1INH1! H2FJ/HJ!
MJK1MM1M!Q/[!/WM2!K1INH1!JG1!MP11I!/J!XGRHG!MQ/WW!MjN/JM!Q/[!0K2X-!
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!

!

>R0NK1!('! "K/PG!K1PK1M1FJRF0!8jN/J!I131HJM!IRMH2S1K[!RF!.a!JK/HL!32K!A9-!82NKH1I!][!
bKR/F!\GRJF1[!3K2Q!^B8@=!:/F!%&+'!PK1M1FJ/JR2F)

>R0NK1!('!K1PK1M1FJM!/!K1INHJR2F!23!()z!RF!MjN/J!I131HJM!IRMH2S1K1I!RF!PW/RF! WRF1!MRFH1!%&+&6
%&++!/0/RFMJ!/!%4z!RFHK1/M1!RF!JG1!S2WNQ1!23!JK/33RH!RF!JG1!M/Q1!P1KR2I-!!

>NKJG1K!K1M1/KHG!RM!/WM2!]1RF0!NFI1KJ/L1F!J2!W22L!/J!JG1!P2J1FJR/W!32K!1II[!HNKK1FJ!J1MJRF0!J2!
PK2SRI1!/!QNHG!1/KWR1K! RFIRH/JR2F!23!P2J1FJR/W!MjN/J!0K2XJG!XGRHG!Q/[!/WW2X!JG1RK!H2FJK2W!2K!
K1Q2S/W!][!0KRFIRF0!2K!QRWWRF0!X1WW!]132K1!JG1[!K1/HG!/! W/K01K!MRV1!XG1K1!K/RW!K1PW/H1Q1FJ!2K!
X1WI! K1P/RKM! /K1! K1jNRK1I! XG1K1! MjN/JM! G/S1! 0K2XF! J2! /! MRV1! /FI! I1PJG! XG1K1! JG1[! /K1!
1331HJRS1W[!I1J1HJ1I!][!NWJK/M2FRH!J1MJRF0-!

)))'
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)((*

44+) 44++
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'54.).Y5@B2.)8.@,740+5017>)I.7.D104),D)F')0.4017>)

!

>R0NK1!()!! @Q/01!23!G2X!JG1!98;!H/F!I1J1KQRF1!JG1!HK/HL!I1PJG!RF!JG1!3RKMJ!4!QQ!23!JG1!
K/RW-!82NKH1I!3K2Q!@29\!PK1M1FJ/JR2F!3K2Q!A9!/FI!8P1KK[!9/RWO!][!b2]!=K2HL1K!
Y8P1KK[!9/RWZ!/FI!bKR/F!\GRJF1[!YA9ZO!2F!:NF1!(&JG!%&+5)

#!K/RW!X/M!32NFI!J2!H2FJ/RF!S1K[!M1S1K1!9=>!HK/HLM!XRJG!/!I1PJG!23!2S1K!4QQ!I11P-!BG1!HK/HL!
I1PJG!X/M!H2F3RKQ1I!/FI!K1P2KJ1I!/HHNK/J1W[!][!JG1!1II[!HNKK1FJ!M[MJ1Q!Y>R0NK1!(5!MG2XM!/F!
1k/QPW1!K1P2KJ!MG2XRF0!JG1!Q/kRQNQ!I1PJG!23!9=>!HK/HLM!RF!1/HG![/KI!23!K/RW!RFMP1HJ1IZ-!BG1!
HK/HLM!X1K1!K1Q2S1I!][!QNWJRPW1!HNJJRF0!P/MM1M!XRJG!/!QRWWRF0!Q/HGRF1-!BG1!K/RW!I1PJG!32WW2XRF0!
JGRM! K1Q2S/W! X/M! MJRWW! +5+-(QQ! /FI! X1WW! /]2S1! 32K! QRFRQNQ! I1PJG! J2! /S2RI! XG11W!
3W/F01<3RMGPW/J1!MJKRL1MZ!XRJG!F2!MRI1!X1/KO!W1/SRF0!/!3NKJG1K!(-(QQ!23!/WW2X/]W1!S1KJRH/W!X1/K!
W13J!32Kn!l5&!E!+!Y;@=!5&Z<5&!E!%!>bm!3W/J!]2JJ2Q!K/RW-!;MRF0!JGRM!1kJK1Q1!1k/QPW1!Y|4QQ!9=>!
HK/HLMZO!K/RW!QRWWRF0!1331HJRS1W[!K1Q2S1I!/WW!HK/HLRF0!/FI!K1M1J!JG1!HW2HL!RF!J1KQM!23!Q/F/01Q1FJ!
23!K/RW!MNK3/H1!I131HJM-!=2FMRI1KRF0!JG1!WR31!1kP1HJ/FH[!23!K/RW!/J!JGRM!W2H/JR2FO!/FI!S1KJRH/W!X1/K!
]1RF0!&-(+QQ<[1/KO!/F2JG1K!+*![1/KM!23!M1KSRH1/]W1!WR31!H2NWI!]1!1kP1HJ1I!Y/M!JG1K1!RM!(-(QQ!
S1KJRH/W!X1/K!W13JZ-!BGRM!RM!RWWNMJK/J1I!RF!>R0NK1!(7!XGRHG!MG2XMn!

¥! BG1!]WN1!2NJWRF1!RM!JG1!2KR0RF/W!K/RW!M1HJR2F!XG1F!F1X-!

¥! 91I!2NJWRF1!YRF!JG1!QRIIW1!23!JG1!(!PK23RW1MZ!RM!JG1!X2KF!K/RW!PK23RW1!K1H2KI1I!/J!JG1!JRQ1!
XG1K1!S1K[!M1S1K1!9=>!HK/HLM!X1K1!I1J1HJ1I!][!E=!J1MJRF0!!!!

¥! BG1!0K11F!/K1/!RM!JG1!P2MRJR2F!23!JG1!9=>!I131HJM!32NFI!

¥! b2JJ2Q!2NJWRF1!RM!JG1!F1X!K/RW!PK23RW1!K1RFMJ/J1I!/3J1K!QRWWRF0!X/M!NM1I!J2!K1Q2S1!JG1!
9=>-!
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!

!

>R0NK1!(7!! =K2MM!M1HJR2F!23!K/RW!G1/IO!I1Q2FMJK/JRF0!H/P/HRJ[!J2!K1Q2S1!HK/HLM!/FI!
I131HJM!RF!JG1!K/RW-!!82NKH1I!3K2Q!@29\!PK1M1FJ/JR2F!3K2Q!A9!/FI!8P1KK[!9/RWO!
][!bKR/F!\GRJF1[!YA9ZO!2F!:NF1!(&JG!%&+5!

BG1!98;!Y+&!E=!PK2]1MZ!PK2SRI1M!/II1I!3NFHJR2F/WRJ[-!@J!RM!H/P/]W1!23!J1MJRF0!Q2MJ!23!JG1!XRIJG!
23!JG1!KNFFRF0!MNK3/H1!1F/]WRF0!]2JG!GR0G!K/RW!9=>!J2X/KIM!JG1!0/N01!MRI1!23!JG1!K/RW!/M!X1WW!/M!
W2X!K/RW!9=>!I/Q/01!XGRHG!H/F!2HHNK!J2X/KIM!JG1!3R1WI!MRI1!23!JG1!K/RW!G1/I-!BG1!3W1kR]RWRJ[!23!JG1!
E=!98;!/WM2!/HH2QQ2I/J1M!X2KF!K/RW!PK23RW1M!/FI!/WW2XM!J1MJRF0!JGK2N0G!T2RFJMO!X1WIMO!8c=!/FI!
2JG1K!P2J1FJR/W!IRMH2FJRFNRJR1M!XGRWMJ!QRFRQRMRF0!JG1!KRML!23!PK2]1!I/Q/01!1S1F!/J!MP11IM!NP!J2!
44LQ<G-!!

ZS_SP! ?.B2,K@.70)578)+512)@575>.@.70)40+50.>K)
A9!HNKK1FJW[!G/M!H2Q]RF1I!JG1!NM1!23!SRMN/WO!;B!/FI!E=!J1MJRF0!RF!JG1RK!K/RW!Q/F/01Q1FJ!MJK/J10[-!
BGRM!RM!M1J!2NJ!JGK2N0G!JG1RK!8J/FI/KIM!/FI!PK2H1INK1M!H2S1KRF0!JG1!3K1jN1FH[!23!J1MJRF0O!JG1!
/F/W[MRMO!K1P2KJRF0!/FI!HW/MMR3RH/JR2F!23!MNK3/H1!I/Q/01!/W2F0!XRJG!QRFRQNQ!/HJR2FM!]/M1I!2F!
JG1!K1MNWJM!32WW2XRF0!E=!/FI!;B!RFMP1HJR2FM-!A1X!J1HGF2W20[!MNHG!/M!E=!J1MJRF0!G/M!K1INH1I!JG1!
F11I! 32K!Q/F[!I1J/RW1I!SRMN/W! RFMP1HJR2FM! J2! RI1FJR3[!/FI!HW/MMR3[!9=>!/FI!Q2K1! K1WR/]W[!/FI!
H2FMRMJ1FJW[!JG/J!X/M!/HGR1S1I!3K2Q!SRMN/W!RFMP1HJR2F!/W2F1-!!! !
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B/]W1!%! =W/MMR3RH/JR2F!23!9=>!]/M1I!2F!I1PJG!Q1/MNK1I!][!1II[!HNKK1FJ!J1MJRF0!

F88K)'<++.70)'50.>,+14501,7),D)%'Q)I54.8),7)8.B06)

!781/50.8)8.B06),D)%'Q) %'Q)'50.>,+K) F88K)/<++.70)@.54<+.8)8.B06)

$R0G!2K!W2X!K/RW!9=>!RF!3NWW!G1/I!M1HJR2F!K/RW! aR0GJ! &-+!}!+-4QQ!I11P!

$R0G!2K!W2X!K/RW!9=>!RF!3NWW!G1/I!M1HJR2F!K/RW! ?2I1K/J1! +-5!}!(QQ!I11P!

$R0G!2K!W2X!K/RW!9=>!RF!3NWW!G1/I!M1HJR2F!K/RW! $1/S[! (-+!}!*QQ!I11P!

$R0G!2K!W2X!K/RW!9=>!RF!3NWW!G1/I!M1HJR2F!K/RW! 81S1K1! *-+!}!*-7QQ!I11P!

$R0G!2K!W2X!K/RW!9=>!RF!3NWW!G1/I!M1HJR2F!K/RW! ^1K[!81S1K1!

@FIRH/J1I!4QQ!I11P!

Y|4QQ! ]NJ! ]1[2FI!
Q1/MNK1Q1FJ!H/P/]RWRJ[Z!

>2WW2XRF0! RI1FJR3RH/JR2F! 23! JG1! HK/HL! I1PJG! 3K2Q! E=! J1MJRF0! /FI! 9=>! H/J102KRM/JR2FO! X1! NM1!
/HJR2FM!]/M1I!2F!HK/HL!I1PJGO!JK/HL!MP11I!/FI!J2FF/01!J2!PW/F!RFMP1HJR2FO!0KRFIRF0O!QRWWRF0!/FI!
K1PW/H1Q1FJ!23!K/RW!J2!]1JJ1K!Q/F/01!9=>-!BG1M1!/HJR2FM!/K1!RFJ1FI1I!J2!Q/kRQRM1!JG1!WR31!23!JG1!
K/RWO!/S2RI!NFF1H1MM/K[!K/RW!K1PW/H1Q1FJ!/FI!QRFRQRM1!JG1!KRML!23!M1KSRH1!/331HJRF0!3/RWNK1M-!

B/]W1!(! .W/FF1I!K1Q1IR/JR2F!/FI!/HJR2FM!]/M1I!2F!HK/HL!I1PJG)

%'Q)'+5/9)8.B06) %'Q)
=.H.+10K)

%./,@@.78.8)%.@.81501,7) ?.4/+1B01,7)

LSM)f)MSZ@@)
8..B!

aR0GJ! .W/F!@FMP1HJR2F!/FI!NFI1KJ/L1!
PK1S1FJRS1!"KRFIRF0!

8RF0W1!P/MM!P1KR2IRH!PK1S1FJRS1!0KRFIRF0!
2S1K!W2F0!IRMJ/FH1M!

LS#@@)g)h)g)
P@@!

aR0GJ!c!
?2I1K/J1!

.W/F!/FI!NFI1KJ/L1!H2KK1HJRS1!
"KRFIRF0!/FI!2K!?RWWRF0!

!

8RF0W1!P/MM!QRWWRF0!2K!QNWJR6P/MM!
/00K1MMRS1!0KRFIRF0!K1jNRK1I!2S1K!MG2KJ6
Q1IRNQ!IRMJ/FH1!J2!K1Q2S1!HK/HLM!/FI!
K1MJ2K1!H2KK1HJ!PK23RW1!

P@@)g)h)g)Z@@! $1/S[!c!
81S1K1!

.W/F!/FI!NFI1KJ/L1!?RWWRF0! 8RF0W1!2K!QNWJR6P/MM!QRWWRF0!2S1K!MG2KJ6
Q1IRNQ!IRMJ/FH1!J2!K1Q2S1!HK/HLRF0!
/FI!K1MJ2K1!H2KK1HJ!PK23RW1!

i)Z@@! ^1K[!
M1S1K1!

.W/F!Q2K1!3K1jN1FJ!NWJK/M2FRH!
RFMP1HJR2F-!.W/F!/FI!NFI1KJ/L1!
K/RW!K1PW/H1Q1FJ!

?/[!]1!NF/]W1!J2!K1Q1IR/J1!][!QRWWRF0!
IN1!J2!K1Q/RFRF0!K/RW!I1PJG-!9/RW!
K1PW/H1Q1FJ!Q/[!]1!JG1!Q2MJ!1331HJRS1!
/HJR2F!
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!

>R0NK1!*&!! ,R/0K/QM!RWWNMJK/JRF0!JG1!P2J1FJR/W!K1Q1IR/JR2F!PK2H1INK1M!JG/J!H2NWI!]1!
1QPW2[1I!J2!]1JJ1K!Q/F/01!9=>-!82NKH1I!3K2Q!@29\!PK1M1FJ/JR2F!3K2Q!.1J1K!
\/JM2F!A9O!][!bKR/F!\GRJF1[!/FI!8P1KK[!9/RW!YA9ZO!2F!:NF1!(&JGO!%&+5)

ZS_S_! U$)578)F')8.H.2,B@.70)578)104)D<0<+.)+,2.)
@F!81HJR2F!5-*!JG1!MR0FR3RH/FH1!23!K1INHRF0!K/RW!]K1/LM!XRWW!]1!H2FMRI1K1I!/FI!K1W/J1I!J2!JG1!a==!
/FI! 9#?8! IRK1HJW[! XRJG! H2MJ! /JJKR]NJR2F-! $/SRF0! Q2K1! JK/RF6]2KF1! Q2FRJ2KRF0! 1jNRPQ1FJ!
Q2NFJ1I!J2!P/MM1F01K!/FI!3K1R0GJ!S1GRHW1M!X2NWI!PK2SRI1!Q2K1!3K1jN1FJ!/FI!NP!J2!I/J1!I/J/!
2F!JG1!H2FIRJR2F!23!/MM1J!J2!I1J1KQRF1!/!JKN1!a==!23!JG1!/MM1JM-!BGRM!X2NWI!/WM2!RFHK1/M1!JG1!
3K1jN1FH[!X1!K1H2KI!I/J/!D!PK2SRIRF0!]1JJ1K!NFI1KMJ/FIRF0!23!K/RW!I1J1KR2K/JR2F!K/J1MO!XGRHG!H/F!
]1!/F/W[M1I!/W2F0MRI1!2JG1K!P/K/Q1J1KM!J2!G1WP!I1J1KQRF1!K22J!H/NM1!/FI!PW/F!Q2K1!1331HJRS1!
JK1/JQ1FJM-!BG1!2S1K/WW!]1F13RJ!3K2Q!E=!J1MJRF0!H/F!]1!MNQQ/KRM1I!/Mn!

¥! 8R0FR3RH/FJ! K1INHJR2F! RF! JG1! FNQ]1K! 23! Q/FN/W! MRJ1! RFMP1HJR2FM! ]1RF0! NFI1KJ/L1FO!
RQPK2S1I!X2KL32KH1!M/31J[!/FI!K1INH1I!H2MJM!

¥! 91INHJR2F!RF!JG1!KRML!23!K/RW!]K1/LM!/FI!M1KSRH1!/331HJRF0!3/RWNK1M!3K2Q!9=>!JGK2N0G!]1JJ1K!
/MM1J!I/J/!/FI!Q2K1!1331HJRS1!PW/FF1IO!PK1S1FJ/JRS1!Q/RFJ1F/FH1!!

¥! a2F01K!JRQ1MH/W1M!J2!PW/F!JG1!K1Q2S/W!23!K/RW!]132K1!NWJK/M2FRH!J1MJRF0!I1J1HJM!/!I131HJ!
XGRHG! Q/[! K1jNRK1! /F! RQQ1IR/J1! /HJR2FO! MP11I! K1MJKRHJR2F! /FI! 1Q1K01FH[! K/RW!
K1PW/H1Q1FJ!!
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¥! @QPK2S1I!NFI1KMJ/FIRF0!23!JKN1!I1J1KR2K/JR2F!K/J1M!J2!]1JJ1K!PK1IRHJ!K/RW!WR31!/FI!/WW2X!
W2F01K!JRQ1MH/W1M!J2!/WW2X!Q2K1!133RHR1FJ!PW/FFRF0!/FI!K1INHRF0!JG1!F11I!32K!IRMKNPJRS1!
P2MM1MMR2FM!

¥! ?2K1!/HHNK/J1!I/J/!2F!JG1! RFRJR/JR2F!/FI!0K2XJG!23!9=>!/FI!]1JJ1K!NFI1KMJ/FIRF0!23!
1331HJRS1F1MM!23!K1Q1IR/W!/HJR2FM!/FI!PK1S1FJ/JRS1!Q/RFJ1F/FH1!23!JG1!XG11W!/FI!K/RW!
RFJ1K3/H1!

¥! _PJRQRM1I!0KRFIRF0!MJK/J10R1MO!K16K/RWRF0!S2WNQ1M!/FI!K/RW!QRWWRF0!/HJRSRJR1M!J2!K1Q2S1!2K!
H2FJK2W!JG1!0K2XJG!23!9=>!HK/HLM!

¥! aRFLRF0! XRJG! 2JG1K! I/J/! MJK1/QM! MNHG! /M! JK/HL! 012Q1JK[! /FI! /WR0FQ1FJ! J2! ]1JJ1K!
NFI1KMJ/FI! H2FIRJR2FM! /FI! JKR001KM! JG/J! H2NWI! ]1! H2KK1HJ1I! J2! K1INH1! JG1! 3NJNK1!
32KQ/JR2F!23!9=>!

¥! _PJRQRM1I!NM1!23!PK1QRNQ!K/RW!MJ11WM!J2!J/K01J!MP1HR3RH!MRJ1M!XG1K1!RFHK1/M1I!K1MRMJ/FH1!
J2!9=>!XRWW!]1!23!0K1/J1MJ!]1F13RJ!

91H1FJ!X2KL!G/M!MG2XF!JG/J!SRMN/WRM/JR2F!23!K/RW!I131HJ!I/J/!H/F!PK2SRI1!/!NM13NW!J22W!/FI!/!jNRHL!
X/[!23!/MM1MMRF0!S1K[!W/K01!S2WNQ1M!23!I/J/!J2!PK2SRI1!NM13NW!RF32KQ/JR2F!2F!JG1!W2H/JR2F!/FI!
M1S1KRJ[! 23! MNK3/H1! I/Q/01-! BG1! PW2JM! ]1W2X! /K1! HK1/J1I! 3K2Q! P/KJ! 23! /! J[PRH/W! I131HJ!
Q/F/01Q1FJ!PK2INH1I!][!8P1KK[!9/RW!XG1K1!W13J!/FI!KR0GJ!K/RW!H2FIRJR2F!H/F!]1!IRMPW/[1I!/0/RFMJ!
WRF1/K!P2MRJR2F!/W2F0!JG1!JK/HL-!BGRM!32KQ!23!SRMN/WRM/JR2F!H/F!PK2SRI1!/!jNRHL!X/[!J2!RI1FJR3[!JG1!
W2H/JR2F!23!9=>!MRJ1M!/FI!G2X!JG1[!Q/[!G/S1!HG/F01I!2S1K!JRQ1!NMRF0!JG1!M1S1KRJ[!23!9=>!]/M1I!
2F!1II[!HNKK1FJ!J1MJ!Q1/MNK1Q1FJM!2S1K!Q/F[!JK/RF!RFMP1HJR2F!KNFM-!BG1!0K/PGRH/W!IRMPW/[!H/F!
]1!MH/W1I!J2!PK2SRI1!/!XRI1!2S1KSR1X!23!+&M!23!QRW1M!23!JK/HL!J2!MG2X!JG1!W2H/JR2F!23!MRJ1M!2K!
HWNMJ1KM!23!9=>!2K!V22Q1I!RF!J2!MG2X!I1J/RW!2S1K!+&M!23![/KIM!23!JK/HL!/FI!MP1HR3RH!HK/HL!M1S1KRJR1M!
XRJGRF!1/HG![/KI!RF!/F!RFIRSRIN/W!MRJ1-!!BGRM!J[P1!23!IRMPW/[!H/F!G1WP!RF!PK2SRIRF0!/!jNRHL!X/[!23!
SRMN/WRMRF0!S1K[!W/K01!S2WNQ1M!23!I/J/!PK2SRIRF0!NM13NW!RF32KQ/JR2F!/FI!NFI1KMJ/FIRF0!/M!X1WW!/M!
]1F13RJM! RF! PW/FFRF0! 2JG1K! /HJRSRJR1M! /FI! K1Q1IR/JR2F! Q2K1! 1331HJRS1W[-! >R0NK1! *&! MG2XM! /F!
1k/QPW1!3K2Q!8P1KK[hM!M[MJ1Q-!BG1!L1[!P2RFJ!J2!>R0NK1!*&!RM!J2!I1Q2FMJK/J1!/M!/F!1k/QPW1!JG1!
]1F13RJ! J2!/!J22W!XRJG!SRMN/WRM/JR2Fn!XGRHG!H/F!G1WP!1F0RF11KM!Q/L1!Q2K1! RF32KQ1I!I1HRMR2FM!
2S1K!MQ/WW1K!/FI!W/K01K!MH/W1M!YI1P1FIRF0!2F!JG1RK!V22QZ-!
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!
>R0NK1!*+! .W2JM!23!1II[!HNKK1FJ!I/J/!XRJG!W13J!/FI!KR0GJ!K/RW!9=>!I1PJG!MG2XF!/0/RFMJ!

WRF1/K!P2MRJR2F!2S1K!32NK!JK/RF!RFMP1HJR2F!KNFM!

#M! MNHGO! /! 3NKJG1K! K1H2QQ1FI/JR2F! WR1M! XRJGRF! G/SRF0! /F! RFJ1WWR01FJ! NM1K! RFJ1K3/H1! 2K! K/RW!
Q/F/01Q1FJ! M[MJ1Q! JG/J! H2NWI! 1FH2QP/MM! /! XRI1K! K/F01! 23! I/J/! MJK1/QM! MNHG! /M! JK/HL!
012Q1JK[!/FI!H2F3R0NK/JR2FO!JK/33RH!S2WNQ1M!/FI!J[P1MO!1II[!HNKK1FJ!/FI!NWJK/M2FRH!J1MJ!K1MNWJM!
/W2F0MRI1!K/RW!/01!/FI!Q/RFJ1F/FH1!/HJRSRJR1M!H2NWI!PK2SRI1!/F!/MM1MMQ1FJ!23! K/RW!G1/WJG!/FI!
X2NWI!]1!]1F13RHR/W!32K!JG1!K/RW!RFINMJK[!/M!/!XG2W1-!BGRM!RM!W22L1I!RFJ2!RF!W/J1K!8GR3J%9/RW!PK2T1HJM-!
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! V5170.757/.)0./67,2,>1.4)I54.8),7)5752K4.4),D)
D512<+.4)578)/,404)

BGRM!HG/PJ1K!RFHWNI1M!M1S1K/W!I1S1W2PQ1FJM!23!Q/RFJ1F/FH1!J1HGF2W20R1M!]/M1I!2F!/F/W[M1M!23!
3/RWNK1M!/FI!H2MJM-!BG1!HG/PJ1K!M1JM!2NJ!RF!M1HJR2F!5-+!XRJG!/!PK2P2M/W!23!G2X!J2!RQPW1Q1FJ!/!
F1X!01F1K/JR2F!23!I/J/]/M1M!RF!2KI1K!J2!P1K32KQ!2PJRQRM1I!Q/RFJ1F/FH1!J/MLM!]/M1I!2F!3/RWNK1M!
/FI! H2MJM-! @J! H2FJRFN1M! RF! M1HJR2F! 5-+-4O!XRJG! JG1! RFS1MJR0/JR2F!2F!G2X! JG1! K1jNRK1Q1FJM! 32K!
Q/RFJ1F/FH1!I1P1FI!2F!JG1!K/RW!MJ11W!jN/WRJ[-!@F!M1HJR2F!&O!PK1SR2NM!K1M1/KHG!RM!H2QPWRQ1FJ1I!
][!/!Q2K1!32HNM1I!/F/W[MRM!23!JG1!RF3WN1FH1!23!0KRFIRF0!/FI!WN]KRH/JR2F!jN/WRJ[-!>RF/WW[O!M1HJR2F!
5-*!IRMHNMM1M!G2X!H2MJ!I/J/!H/F!]1!jN/FJR3R1I!K1W/J1I!J2!JK/HL!MJ/JNM!/FI!Q/RFJ1F/FH1!/HJR2FM-!!!

[SM! V575>17>)578)5752K414),D)17D,+@501,7)+.^<1+.8)D,+)5)/,40O
.DD1/1.70)5752K414),D)@5170.757/.))

[SMSM! GI-./01H.4)
A1X!Q1JG2I2W20R1M!32K!JG1!2PJRQRV/JR2F!23!JG1!Q/RFJ1F/FH1!J/MLM!/K1!MJ/KJRF0!J2!]1!NM1I!INKRF0!
JG1! 2P1K/JR2F/W! Q/F/01Q1FJ! 23! JG1! RF3K/MJKNHJNK1-! $2X1S1KO! M2Q1! F1X! PK2]W1QM! /K1!
/PP1/KRF0-!_F1!23!JG1!Q2MJ!H2QQ2F!PK2]W1QMO!XGRHG!JG1!RF3K/MJKNHJNK1!Q/F/01KM!QNMJ!3/H1O!RM!
JG1!W/HL!23!MJ/FI/KIRM/JR2F!23!GRMJ2KRH/W!I/J/!23!Q/RFJ1F/FH1!J/MLM-!BGRM!M1HJR2F!XRWW!32HNM!2F!JG1!
Q/F/01Q1FJ! 23! RF32KQ/JR2F!XRJG! JG1! 3RF/W! 02/W! 23! RQPK2SRF0! /FI! 1/MRF0! JG1! /F/W[MRM! 23! JG1!
PW/FFRF0!J/MLM-!!

BG1!I1S1W2PQ1FJM!H/KKR1I!2NJ!/K1!JGRM!M1HJR2F!RM!WRFL1I!J2!X2KL!P1K32KQ1I!/FI!F11I1I!RF!\.!)!
/FI!\.!7!23!@A%8?#9B!PK2T1HJ-!!

[SMS#! !70+,8</01,7)578)5752K414),D)17D,+@501,7)
BG1K1!/K1!NMN/WW[!JX2!LRFIM!23!RF32KQ/JR2F!F11I1I!32K!/!H2MJ6133RHR1FJ!/F/W[MRM!23!Q/RFJ1F/FH1-!
_F1!RM!0/JG1K1I!RF!JG1!/HH2NFJRF0!M[MJ1Q!2K!H2MJM!I/J/]/M1!Y,bZO!/FI!JG1!2JG1K!RF!JG1!3R1WI!I/J/!
23!Q/RFJ1F/FH1!/HJR2FM!H/KKR1I!2NJO!2K!3/RWNK1!I/J/]/M1-!BG1!/HH2NFJRF0!M[MJ1Q!H2FJ/RFM!I/J/!
K1W/J1I!J2!H2MJM!23!/HjNRMRJR2FO!Q/RFJ1F/FH1!/HJR2FM!YH2KK1HJRS1!2K!PK1S1FJRS1ZO!K1PW/H1Q1FJO!/FI!
2P1K/JR2F-!_F!JG1!2JG1K!G/FIO!3/RWNK1!I/J/]/M1M!NMN/WW[!MJ2K1!JGK11!J[P1M!23!I/J/n!1S1FJ!I/J/O!
2P1K/JR2F!I/J/O!/FI!1F0RF11KRF0!I/J/!YXGRHG!H/F!]1!01F1KRH!32K!1/HG!H2QP2F1FJ!2K!P/KJRHNW/K!
J2!/!H1KJ/RF!J[P1!23!H2QP2F1FJMZ-!E/HG!H2QP2F1FJ!I/J/!RFHWNI1I!RF!JG1!I/J/]/M1!RM!0RS1F!/F!
RI1FJR3R1K!Y@,Z!XGRHG!WRFLM!XRJG!/WW!2JG1K!I/J/!/MM2HR/J1I!XRJG!RJ-!ES1FJ!RF32KQ/JR2F!/WM2!I1/WM!XRJG!
IR331K1FJ!P2MMR]W1!1S1FJM!32K!/!H2QP2F1FJO!/M!32K!RFMJ/FH1n!NFMHG1INW1I!Q/RFJ1F/FH1M!2K!K1P/RKM!
Y3/RW! 2K! Q/W3NFHJR2FRF0ZO! M[MJ1Q! NFI1K021M! /F! NF/FJRHRP/J1I! HG/F01! 3K2Q! F2KQ/W! 2P1K/JR2F!
Y/JJKR]NJ1I! J2! H2QP2F1FJ! Q/W3NFHJR2F! XGRHG! Q/[! /331HJ! 2JG1K! H2QP2F1FJMZO! K1P/RK! 2K!
K1PW/H1Q1FJO!H2QP2F1FJ!/]F2KQ/W!]1G/SR2NK!2]M1KS1I!INKRF0!Q/RFJ1F/FH1!2P1K/JR2FO!1JH-!!

=NKK1FJ!I/J/]/M1M!/K1!RFMN33RHR1FJ!32K!/F!/HHNK/J1!/FI!133RHR1FJ!/F/W[MRM!23!IR331K1FJ!Q/RFJ1F/FH1!
/HJR2FM-!BG1M1!I/J/]/M1M!/K1!]/M1I!2F!/!IR331K1FJ!FNQ]1K!23!P/K/Q1J1KMO!RF!P/KJRHNW/Kn!
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¥! =2MJM!I/J/]/M1!

¥! ?/RFJ1F/FH1!/HJR2FM!I/J/]/M1!/HH2KIRF0!J2!JG1!RF3K/MJKNHJNK1!Q/F/01K!PK2H1INK1M-!!

¥! >/RWNK1!I/J/]/M1!23!M2Q1!23!JG1!Q2MJ!K1W1S/FJ!H2QP2F1FJM!23!JG1!RF3K/MJKNHJNK1!

$2X1S1KO!/M!M/RI!/]2S1O!JG1M1!P/K/Q1J1KM!/K1!F2J!1F2N0G!32K!M2Q1!23!JG1!F1X!Q1JG2I2W20R1M!
XGRHG!/K1!/PP1/KRF0!RF!Q/JJ1K!23!2PJRQRV/JR2F!/FI!/MM1MMQ1FJ!23!JG1!Q/RFJ1F/FH1!/HJR2FM-!@F!
JGRM!K10/KIO!JG1!/KHGRJ1HJNK1!32K!/!F1X!H2FH1PJ!23!I/J/]/M1!23!Q/RFJ1F/FH1!/HJR2FM!/FI!3/RWNK1M!
/K1!K1jNRK1I-!BG1M1!F1X!H2FH1PJM!23!Q/F/0RF0!JG1!RF32KQ/JR2F!QNMJ!]1!/WR0F1I!XRJG!M2Q1!23!
JG1! Q1JG2I2W20R1M! XGRHG! /K1! MJ/KJ1I! J2! ]1! MPK1/I! MNHG! /M! JG1! K1WR/]RWRJ[O! /S/RW/]RWRJ[O!
Q/RFJ1F/FH1! /FI! M/31J[! /F/W[MRM! Y9#?8! /F/W[MRMZO! WR31! H[HW1! H2MJ! /F/W[MRM! Ya==Z! 2K! WR31! H[HW1!
/MM1MMQ1FJ!Ya=#Z-!!

[SMSP! V5170.757/.)5/01,74)8505I54.)+.^<1+.@.704)

V5170.757/.O,+1.70.8)8.D17101,7),D)+512;5K)4K40.@)50)4<I4K40.@)578)/,@B,7.70)2.H.2))

,R331K1FJ!/HJR2FM!H2NWI!]1!HW/MMR3R1I!]/M1I!2F!IR331K1FJ!HKRJ1KR/!MNHG!/M!J[P1!23!H2QP2F1FJO!W1S1W!
23!RQP2KJ/FH1O!2K!JG1!K1M2NKH1M!F11I1I!J2!/HGR1S1!JG1!W1S1W!23!M1KSRH1-!!

#!I13RFRJR2F!23!/!MN]M[MJ1Q!W1S1W!XRWW!]1!I13RF1I! RF!2KI1K!J2!I1J1KQRF1!JG1! WRFL!]1JX11F!JG1!
IR331K1FJ!H2QP2F1FJM!23!JG1!K/RWX/[!MN]M[MJ1QM!/FI!JG1!IR331K1FJ!F1X!P/K/Q1J1KM!XGRHG!XRWW!
]1!NM1I!RF!JG1!/F/W[MRM!23!JG1!Q/RFJ1F/FH1!/HJR2FM-!!

BG1!I13RFRJR2F!23!JG1!K/RWX/[!MN]M[MJ1Q!/J!/!H2QP2F1FJ! W1S1W!XRWW!]1!]/M1I!2F!JX2!IR331K1FJ!
Q1JG2I2W20R1M-!_F!JG1!2F1!G/FIO!3/NWJ!JK11!/F/W[MRM!Y>B#Z!XRWW!]1!NM1I!32K!JG1!I1J1KQRF/JR2F!23!
JG1!IR331K1FJ!K1W/JR2FMGRPM!]1JX11F!JG1!H2QP2F1FJM!23!JG1!RF3K/MJKNHJNK1-!_F!JG1!2JG1KO!/!H/NM1!
H2FM1jN1FH1!/F/W[MRM!Y==#Z!XRWW!/WW2X!J2!I1J1KQRF1!JG1!K1W/JR2FMGRPM!RF!JG1!Q/JJ1K!23!JG1!3/RWNK1M!
32K!JG1!0RS1F!M[MJ1Q-!#WW!JGRM!Q1JG2I2W20[!/K1!]/M1I!2F!JG1!3/RWNK1!K/J1!/F/W[MRM!/J!/!H2QP2F1FJ!
W1S1W!~YJZ!XGRHG!RM!/F!RFJKRFMRH!P/K/Q1J1K!32K!1/HG!23!JG1!IR331K1FJ!H2QP2F1FJM-!!

BG1!NM1!23!JG1!3/RWNK1!K/J1!~!/J!/!H2QP2F1FJ!W1S1W!/FI!JG1!I13RFRJR2F!JG1!>B#!/FI!==#!/WW2X!JG1!
G2WRMJRH!/PPK2/HG!32K!JG1!3/RWNK1!K/J1!32K!JG1!0W2]/W!MN]M[MJ1Q-!!

.2M1I!/KHGRJ1HJNK1!32K!JG1!I/J/]/M1!2KR1FJ1I!J2!133RHR1FJ!Q/RFJ1F/FH1!/HJR2FMO!XRWW!]1!I13RF1I!
RF!2KI1K!J2!/WW2X!JG1!RFJK2INHJR2F!23!JGRM!J[P1!23!P/K/Q1J1KM!/J!/!H2QP2F1FJ!W1S1WO!XGRHG!XRWW!]1!
NM1I!INKRF0!JG1!MN]M1jN1FJ!/F/W[MRM-!!
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>R0NK1!*+! Ek/QPW1!23!GR1K/KHGRH/W!3/NWJ!JK11!/F/W[MRM!32K!I1MR0F!/FI!2P1K/JR2F!PG/M1M!23!
/!MJ11W!]KRI01!!

&88101,752)B5+5@.0.+4)17)@5170.757/.)5/01,743)%&V=)5752K414))

BG1!02/W!23!JG1!I13RFRJR2F!23!/!F1X!01F1K/JR2F!23!I/J/]/M1M!RF!Q/RFJ1F/FH1!/HJR2FM!RM!J2!1/M1!
JG1!RQPW1Q1FJ/JR2F!/FI!J2!RQPW1Q1FJ!/IS/FH1I!J22WM!23!/F/W[MRM!XGRHG!/WW2XM!JG1!RFHK1/M1!RF!
JG1!W1S1W!23!133RHR1FH[!23!JG1!Q/RFJ1F/FH1!/HJR2FM-!BG1M1!J[P1M!23!/F/W[MRM!RFHWNI1!9#?8!/F/W[MRMO!
a==!2K!a=#!/F/W[M1M-!!

#WJG2N0G! M2Q1! 23! JG1! ]/MRH! K1jNRK1Q1FJM! 32K! JG1M1! I/J/]/M1M! /K1! 1kP2M1I! RF! JG1! PK1SR2NM!
M1HJR2FMO!Q/RFW[!K1W/J1I!J2!JG1!I13RFRJR2F!23!JG1!K1W/JR2FMGRPM!]1JX11F!JG1!IR331K1FJ!H2QP2F1FJM!
23! JG1! K/RWX/[! MN]M[MJ1Q! /FI! RJM! 3/RWNK1! K/J1O! M2Q1! /IIRJR2F/W! P/K/Q1J1KM! /K1! F1H1MM/K[! J2!
H/KKR1I!2NJ!2JG1K!/F/W[MRM!MNHG!/M!9#?8!/F/W[MRM-!

9#?8! /F/W[MRM! Y/HK2F[Q! 32K! K1WR/]RWRJ[O! /S/RW/]RWRJ[O! Q/RFJ/RF/]RWRJ[O! /FI! M/31J[ZO! /WW2XM!
32K1H/MJRF0!3/RWNK1M!3K2Q!JG1!2]M1KS/JR2F!23!2P1K/JR2F/W!3R1WI!I/J/-!@J!RM!P2MMR]W1!J2!I13RF1!JG1!
9#?8!/F/W[MRM!/M!/!FNQ]1K!23!J1HGFRjN1M!XGRHG!G1WP!J2!PK1IRHJO!3K2Q!3/RWNK1!I/J/!/FI!K1P/RK!
RFJ1KS1FJR2FMO!PK1SR2NMW[!H2WW1HJ1IO!JG1!FNQ]1K!/FI!IRMJKR]NJR2F!2F!3K1jN1FH[!23!3/RWNK1M! RF!/!
M[MJ1QO!0RSRF0!/M!/!K1MNWJ!/F!1MJRQ/JR2F!23!JG1!/S/RW/]RWRJ[!23!JG1!M[MJ1Q-!!!!

@F! JGRM! K10/KIO! K1WR/]RWRJ[! /FI!/S/RW/]RWRJ[! /K1! K131KK1I! J2! JG1! H/P/HRJ[!23! /! M[MJ1Q! J2!2P1K/J1!
H2KK1HJW[-!BGRM!H/P/HRJ[!I1P1FIMO!/Q2F0!2JG1KMO!2F!JG1!32WW2XRF0!3/HJ2KMn!

¥! >/RWNK1!Q2I1M!RF!JG1!M[MJ1Q!/FI!RF!JG1!1FSRK2FQ1FJ!

¥! .K2]/]RWRJ[!23!3/RWNK1!2K!K/J1!23!3/RWNK1!

¥! E331HJM!23!/!3/RWNK1!RF!JG1!2P1K/]RWRJ[!23!JG1!M[MJ1Q!!

?/RFJ/RF/]RWRJ[! RM! RFS1KM1W[! K1W/J1I! J2! JG1! INK/JR2F! /FI! JG1! K1jNRK1I! MJK1F0JG! 32K! JG1!
Q/RFJ1F/FH1!/HJRSRJR1M-!?/RFJ/RF/]RWRJ[!32HNM1M!RF!JG1!PK1S1FJRS1!Q1/MNK1Q1FJM!J2!K1Q2S1!2K!
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I1HK1/M1! JG1! SNWF1K/]RWRJR1M! /FI! JGK1/JM! 2S1K/WW-! @JM! 3RF/W! 02/W! RM! J2! /S2RI! /F[! J[P1! 23! 3/RWNK1!
JGK2N0G!JG1!1/KW[!I1J1HJR2F!23!I10K/I/JR2F!2K!/F2Q/WR1M-!@J!XRWW!I1P1FI!2F!M1S1K/W!P/K/Q1J1KM!
MNHG!/M!JG1!INK/JR2F!23!JG2M1!/HJR2FMO!JRQ1!NM1I!RF!3/RWNK1!I1J1HJR2FO!RI1FJR3RH/JR2FO!/FI!W2H/JR2FO!
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>RKMJ!MJ1P!RF!JG1!PK2H1MM!23!I13RFRJR2F!23!JNKF2NJM!MJ/KJM!XRJG!JG1!I1MHKRPJR2F!/FI!W2H/WRM/JR2F!23!
JG1Q-!BG1!I1MHKRPJR2F! RFHWNI1M! JG1! J[P1!23! JNKF2NJO! H22KIRF/J1M! J2! W2H/J1O! MW2P1O!2K! MRI1-!#WW!
JG1M1!I/J/!/K1!H2WW1HJ1I!RF!#PP1FIRk!+5--!

$KB.4)

,R331K1FJ!J[P1M!23!JNKF2NJ!/K1!H2FMRI1K1I!RF!JGRM!I/J/]/M1-!#WW!JG1M1!J[P1M!H2WW1HJ!JG1!IR331K1FJ!
X/[M!23!HG/F0RF0!JG1!IRK1HJR2F!I1P1FIRF0!23!Q/F[!P/K/Q1J1KM!/M!FNQ]1K!23!JK/HLMO!P2J1FJR/W!
P/JGMO!2K!H/J102K[!23!JG1!JK/HL!YM11!>R0NK1!*)Z-!)

) )

/Z! 8RF0W1!HK2MM2S1K! ]Z! ,2N]W1!HK2MM2S1K!2K!L2*%*##*!

)
)

HZ! =K2MMRF0M! IZ! ,2N]W1!MWRP!MXRJHG!D!EF0WRMG!H2FF1HJR2F!

>R0NK1!*)! B[P1M!23!JNKF2NJM)

>R1WIM!K1jNRK1I!J2!/!H2QPW1J1!I13RFRJR2F!23!JG1!JNKF2NJM!/K1!H2WW1HJ1I!RF!#PP1FIRk!+5--! @F!JGRM!
I13RFRJR2FO!M2Q1!P/K/Q1J1KM!MNHG!/M!MJ/JR2FO!WRF1O!1kPW2RJ/JR2F!K1MP2FMR]W1!2K!J[P1O!J/LRF0!RFJ2!
H2FMRI1K/JR2F!JG1!Q2MJ!K1Q/KL/]W1!J[P1M!23!JNKF2NJM!/K1!RFHWNI1I-!!
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!

*+,B.+01.4)578)/,@B,7.704))

#!M1J!23!PK2P1KJR1M!32K!JG1!H2QP2F1FJM!23!JG1!JNKF2NJ!QNMJ!]1!I13RF1I!RF!2KI1K!J2!PK2SRI1!/!
01F1K/W! 3K/Q1X2KL! 23! I/J/! 32K! JG1! IR331K1FJ! 1W1Q1FJM! XGRHG! H2QP2NFI! JG1! JNKF2NJ-! BGRM!
I13RFRJR2F! RFHWNI1M! /WW! IR331K1FJ! H2QP2F1FJM!XGRHG! JG1RK! I13RFRJR2FMO! /HH2KIRF0! J2! 9/RW8[MJ1Q!
Y9/RW8[MJ1QZO!/K1!WRMJ1I!/M!32WW2XMn!!

! ! .2RFJM+=(A&%':+2!&#(+.2+/.&"%+>#!6*(8+!2*+%:*+?.B!>#*+2!&#(+A:&':+71&6*+%:*+A:**#(+%.A!26(+
*&%:*2+%:*+(%2!&7:%+.2+%:*+6&B*27&"7+%2!';)+-:*$+!2*+%!/*2*6+."+?.(%+(A&%':*(<+>1%+."+(%1>+
(A&%':*(<+%:*$+ :!B*+ (C1!2*+*"6()+3"+ .26&"!2$+ '."B*2(!%&."<+&%+&(+ '.??."+%.+1(*+%:*+A.26+
9(A&%':D+A:*"+2*4*22&"7+%.+!+9%12".1%D<+A:&':+&(+%*':"&'!##$+&"'.22*'%)+

! ! 8J2HL!K/RWM+!2*+%:*+21""&"7+2!&#(+&??*6&!%*#$+!#."7(&6*+.4+%:*+(A&%':+2!&#(+!7!&"(%+A:&':+%:*+
(A&%':+2!&#(+#!$+A:*"+&"+%:*+'#.(*6+/.(&%&.")+-:*+(%.';+2!&#(+!2*+.%:*2A&(*+.26&"!2$+2!&#(+%:!%+
!2*+?!':&"*6<+62&##*6<+!"6+>*"%+!(+2*C1&2*6+%.+(1&%+%:*+6*(&7"+.4+%:*+%12".1%+(A&%':+!"6+%:*+
&"6&B&61!#+(A&%':+/.&"%+2!&#()+

! ! >K20+&(+!+'.?/."*"%+/#!'*6+A:*2*+."*+2!&#+'2.((*(+!".%:*2<+2*4*2(+%.+%:*+'2.((&"7+/.&"%+.4+%A.+
2!&#()+ -:*+ 2*(%+ .4+ %:*+ 0"7#&(:E(/*!;&"7+ A.2#6+ '!##(+ (1':+ 1"&%(+ >$+ %:*+ ?.2*+ .>B&.1(+ %*2?+
9'2.((&"7(D)+

! ! =W2MNK1!K/RWM+!2*+%:*+(%2!&7:%+.2+'12B*6+2!&#(+%:!%+!2*+/.(&%&."*6+&"+>*%A**"+%:*+:**#+.4+(A&%':+
!"6+%:*+%.*+.4+42.7)+

! ! "N/KIK/RW!YHG1HLK/RWZ+&(+!+(:.2%+/&*'*+.4+2!&#+/#!'*6+!#."7(&6*+%:*+?!&"+=(%.';8+2!&#+.//.(&%*+%:*+
42.7)+-:*(*+*J&(%+%.+*"(12*+%:!%+%:*+A:**#(+4.##.A+%:*+!//2./2&!%*+4#!"7*+A!$+%:2.17:+%:*+
42.7+!"6+%:!%+%:*+%2!&"+6.*(+".%+6*2!&#)+

! ! $11W!]W2HL+!((*?>#&*(+!2*+1"&%(+/#!'*6+!%+%:*+:**#+.4+%:*+(A&%':+%:!%+/2.B&6*+!+(/#&'*+A&%:+%:*+
'."%&71.1(+ '#.(12*+ 2!&#+ !"6+ !+ #.'!%&."+ 4.2+ %:*+ (A&%':+ /.&"%+ 2!&#+ %.+ /&B.%+ !%+ !+ 4&J*6+ (/2*!6+
6&(%!"'*+42.?+%:*+(%.';+2!&#)+

! ! 8XRJHG!P2RFJ!K/RW+(%./(+!'%+!(+(/!'*2(+>*%A**"+%:*+(A&%':+/.&"%+2!&#+!"6+%:*+(%.';+2!&#)+I%./(+
#!%*2!##$+(1//.2%+%:*+(A&%':+/.&"%+42.?+4#*J&"7+#!%*2!##$+1"6*2+!+#!%*2!#+A:**#+#.!6+!"6+%:*2*>$+
/.((&>#$+*J/.(&"7+%:*+./*"+*"6+.4+(A&%':+/.&"%+2!&#+%.+:*!6E."+'."%!'%+42.?+%:*+"*J%+A:**#)+

! ! 8XRJHG62P1K/JRF0!I1SRH1+?.B*(+(A&%':+2!&#()+IA&%':+2!&#(+'!"+>*+%:2.A"+=?.B*68+42.?+."*+
.2&*"%!%&."+%.+!".%:*2+>$+*&%:*2+!+:!"6E./*2!%*6+=?!"1!#8+(A&%':+(%!"6+.2+!+?*':!"&'!##$+.2+
*#*'%2.E?*':!"&'!##$+=/.A*2 E./*2!%*68+(A&%':+?!':&"*)+3"+>.%:+'!(*(<+%:*+./*2!%&"7+6*B&'*(+
!2*+/.(&%&."*6+!%+%:*+>*7&""&"7+.4+%:*+%12".1%+.//.(&%*+%:*+(A&%':E'.""*'%&"7+2.6(+"*!2+%:*+
/.&"%+.4+%:*+(A&%':+2!&#()+
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!

!

!

>R0NK1!*7! BNKF2NJ!H2QP2F1FJM!Y9/RWM[MJ1QZ!

#F!RI1FJR3R1K!32K!JG1!JNKF2NJ!WRFL1I!J2!JG1!H2QP2F1FJ!RI!/FI!JG1!PK2P1KJ[!WRMJ!RM!Q/FI/J2K[!RF!
2KI1K!J2!H2QPW1J1!JG1!I13RFRJR2F!23!JG1M1!1W1Q1FJM-!>2K!JG/JO!/!J/]W1!XRWW!H2WW1HJ!/WW!K1jNRK1I!I/J/!
YM11!#PP1FIRk!+5Z-!

T,/5214501,7)

B2!1FIO! W2H/WRM/JR2F!I/J/!/K1!Q/FI/J2K[!J2!P2MRJR2F!JG1!JNKF2NJ-!BGRM! W2H/WRM/JR2F!XRWW! RFHWNI1!
2I2Q1J1K!S/WN1M!32K!W2H/J1!JG1!JNKF2NJMO!W1F0JG!23!JG1QO!/FI!RI1FJR3R1KM!J2!WRFL!J2!JG1!01F1K/W!
MHG1Q/!YM11!#PP1FIRk!+5Z-!!!

=0501,74)

8J/JR2FM!K1PK1M1FJ!HKNHR/W!F2I1M!RF!JG1!K/RWX/[!F1JX2KL!XG1K1!RFJ1KHG/F01M!23!P/MM1F01K!/FI!
3K1R0GJ!/K1!H/KKR1I!2NJ-!,N1!J2!JG1RK!RQP2KJ/FH1O!MJ/JR2FM!QNMJ!]1!PK1HRM1W[!I13RF1I!/M!MP1HR/W!
P2RFJM! 23! JG1! F1JX2KL! 3K2Q! /! FNQ]1K! 23! P/K/Q1J1KM! MNHG! /M! J[P1O! IRMJRF0NRMGRF0! ]1JX11F!
3K1R0GJO!P/MM1F01K!2K!J1HGFRH/W!MJ/JR2FMO!F/Q1O!H2QP/F[!K1MP2FMR]W1!2K!/K1/!XG1K1!RM!W2H/J1I-!

#WW!K1jNRK1I!3R1WIM!J2!H2QPW[!XRJG!JG1!K1jNRK1Q1FJM!J2!H2QPW1J1!JG1!I1MHKRPJR2F!/K1!H2WW1HJ1I!RF!
#PP1FIRk!+5-!!

$6+.46,284)578)8.D./04)

BGRM!M1HJR2F!H2WW1HJM!/!FNQ]1K!23!3R1WIM!K1jNRK1I!J2!RI1FJR3[O!HW/MMR3[O!K10RMJ1KO!/FI!/3J1KX/KIMO!
/F/W[MRM!JG1!IR331K1FJ!3/NWJM!2K!I131HJM!XGRHG!2HHNK!RF!JG1!IR331K1FJ!H2QP2F1FJM!23!JG1!K/RWX/[!
JK/HL-!!

B2!I2!JG/JO!/!FNQ]1K!23!JGK1MG2WIM!/K1!I13RF1I-!BG1M1!JGK1MG2WIM!/WW2X!JG1!I1J1KQRF/JR2F!23!JG1!
MJ/J1! 23! JG1! H2QP2F1FJM! ][! H2QP/KRF0! 1S1K[! P/K/Q1J1K! XRJG! RJM! /MM2HR/J1I! JGK1MG2WI-! BG1!
JGK1MG2WI!K1PK1M1FJM!JG1!1MJRQ/J1I!S/WN1!3K2Q!XGRHGO!JG1!H2QP2F1FJ!H2NWI!]1!H2FMRI1K1I!RF!
022I!MJ/J1!2K!RF!]/I!MJ/J1O!JG/J!RJ!J2!M/[O!R3!JG1!Q1/MNK1I!S/WN1!32K!/!0RS1F!P/K/Q1J1K!RM!2S1K!JG1!
JGK1MG2WIO!JG1!I131HJ!2K!3/RWNK1!RM!H2FMRI1K1I-!
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!

@F!JGRM!K10/KIO!/!MHG1Q/JRH!MJKNHJNK1!J2!K1W/J1!JG1!IR331K1FJ!M1JM!2K!HWNMJ1KM!23!RF32KQ/JR2F!G/M!
]11F!I13RF1I!YM11!>R0NK1!4&Z-!BGRM!3R0NK1!MG2XM!JG1!IR331K1FJ!3R1WIM!/FI!JG1RK!K1W/JR2FMGRP!RF!2KI1K!
J2!I1S1W2P!/!I/J/]/M1!23!JGK1MG2WIM!/FI!I131HJM!XGRHG!/WW2X!JG1!/F/W[MRM!3K2Q!/!P2RFJ!23!SR1X!
23!Q/RFJ/RF/]RWRJ[!/FI!/S/RW/]RWRJ[!23!JG1!M[MJ1Q-!!

BGRM!I/J/]/M1!RFHWNI1M!IR331K1FJ!HWNMJ1KM!23!RF32KQ/JR2F!MNHG!/Mn!

¥! #F!/MM1J!PK2P1KJR1M!GRMJ2K[!

¥! #!WRMJ!23!Q1/MNK1I!P/K/Q1J1KM!/FI!RJM!GRMJ2K[!

¥! BGK1MG2WI!/MM2HR/J1I!J2!1S1K[!Q1/MNK1I!P/K/Q1J1K!

¥! ,131HJM!/MM2HR/J1I!J2!1S1K[!JGK1MG2WI!RFHWNIRF0!J[P1M!/FI!H/J102KR1M!

¥! #!M1S1KRJ[!/W1KJ!1MJRQ/J2K!J2!01F1K/J1!/W1KJM!

,1P1FI1FHR1M! ]1JX11F! JG1M1! HWNMJ1KM! /FI! /HHNK/J1! I13RFRJR2F! 23! 1S1K[! 2F1! 23! JG1Q! /K1!
1kPW/RF1I!]1W2XO!RF!JG1!32WW2XRF0!3R0NK1M!/FI!M1HJR2FM-!!

)

>R0NK1!4&! ,1P1FI1FHR1M!K1W/JR2FMGRP!RF!;?a!MHG1Q/!
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!

$6+.46,284)

BG1!01F1K/W!J/]W1!YM11!#PP1FIRk!+5-Z!32K!JGK1MG2WIM!H2FJ/RFM!01F1KRH!RF32KQ/JR2F!JG1!H2QP/F[!
K1MP2FMR]W1! 23! Q/RFJ1F/FH1! 23! JG1! JK/HLO! W2H/WRM/JR2F! Y/K1/Z! H2S1K1IO! I13RFRJR2F! 23! JGK1MG2WI!
RFHWNIRF0!RJM!H/J102K[!/FI!JG1!NFRJ!23!Q1/MNK1-!!

*+,B.+01.4)06+.46,284)

.K2P1KJR1M! JGK1MG2WI! J/]W1! I13RFRJR2F! YM11! #PP1FIRk! +5-Z! RFHWNI1M! RF32KQ/JR2F! /]2NJ! JG1!
JGK1MG2WI!I13RFRJR2FMO!W1S1W!23!M1S1KRJ[!23!3/RWNK1!/MM2HR/J1I!J2!JG1!JGK1MG2WI!/FI!1kJK1Q1!S/WN1M!
/HH1PJ/]W1!32K!JG1!Q/RFJ1F/FH1!J/MLM-!

*5+5@.0.+4)06+.46,284)

>2K!1S1K[!P/K/Q1J1KO!/!M1J!23!JGK1MG2WIM!H2NWI!]1!I13RF1I-!BG1M1!JGK1MG2WIM!2331K!RF32KQ/JR2F!
/]2NJ!JG1!K/F01!RF!XGRHG!JG1!0RS1F!P/K/Q1J1K!H2NWI!]1!H2FMRI1K1I!RF!H1KJ/RF!W1S1W!23!MJ/J1!3K2Q!
/!K1MRMJ/FH1!P2RFJ!23!SR1X-!@F!JGRM!K10/KIO!M1S1K/W! W1S1WM!H2NWI!]1!I13RF1I!/HH2KIRF0!J2!JG1!EA!
+()*)64!Y=EAO%&&7Z!XG1K1!JGK11!Q/RF!W1S1WM!/K1!I13RF1In!

R-! !@@.8150.)5/01,7)2.H.2!Y@#aZn!K131KM!J2!JG1!S/WN1MO!XGRHG!R3!JG1[!/K1!2S1KH2Q1O!K1jNRK1M!
J/LRF0!/HJR2F!J2!K1INH1!JG1!KRML!23!I1K/RWQ1FJ!J2!/F!/HH1PJ/]W1!W1S1W-!BGRM!H2NWI!]1!I2F1!
HW2MRF0!JG1!WRF1O!K1INHRF0!JG1!MP11I!2K!H2KK1HJRF0!JG1!JK/HL!012Q1JK[!

RR-! !70.+H.701,7) 2.H.2! Y@aZn! K131KM! J2! JG1! S/WN1MO! XGRHG! R3! JG1[! /K1! 2S1KH2Q1O! K1jNRK1M!
H2KK1HJRS1! Q/RFJ1F/FH1! J2! /S2RI! JG/J! JG1! @#a! XRWW! F2J! ]1! /HGR1S1I! NFJRW! JG1! F1kJ!
RFMP1HJR2F-!

RRR-! &2.+0)2.H.2!Y#aZn!K131KM!J2!JG1!S/WN1MO!XGRHG!R3!JG1[!/K1!2S1KH2Q1O!K1jNRK1M!JG/J!JG1!JK/HL!
012Q1JK[! H2FIRJR2F! XRWW! ]1! /F/W[M1I! J/LRF0! RFJ2! /HH2NFJ! JG1! PW/FF1I! Q/RFJ1F/FH1!
/HJR2FM-!

#! M1J! 23! J/]W1M! YM11! #PP1FIRk! +5-Z! I13RF1! JG1! K1jNRK1I! P/K/Q1J1KM! J2! H/KK[! 2NJ! JGRM! LRFI! 23!
HW/MMR3RH/JR2F!RF!W1S1WM!23!M1S1KRJ[!/W2F0!XRJG!JG1!M1S1KRJ[!/W1KJ!P/K/Q1J1K-!

?.D./04)

#!H2QPW1J1!I13RFRJR2F!23!JG1!I131HJM!2K!3/RWNK1M!/MM2HR/J1I!J2!1S1K[!H2QP2F1FJ!/FI!RJM!W1S1W!23!
jN/WRJ[!RM!RFHWNI1I!RF!JG1!32WW2XRF0!J/]W1-!@F!JG1!Q2Q1FJ!23!1kH11IRF0!/!W1S1W!23!3/RWNK1O!JG1!I131HJ!
RM!01F1K/J1I-!@F!H/M1!23!Q/F[!IR331K1FJ!J[P1M!23!I131HJMO!RJ!RM!K1jNRK1I!J2!MP1HR3[!XGRHG!2F1!23!
JG1Q!G/M!2HHNKK1I-!?2K12S1KO!JG1!PK1HRM1!W2H/JR2F!23!JG1!3/RWNK1!QNMJ!]1!RFHWNI1I-!

#! J/]W1! YM11!#PP1FIRk!+5Z! H2WW1HJM!/WW! JG1M1!I/J/! RF!/!PK2P1K!X/[!XGRHG!/WW2X! JG1!/3J1KX/KI!
/F/W[MRM-!

?.D./04)0KB.4)578)/50.>,+1.4)

BG1! HW/MMR3RH/JR2F! /FI! RI1FJR3RH/JR2F! 23! 3/RWNK1M! RM! Q/FI/J2K[! RF! /F[! Q/F/01Q1FJ! M[MJ1Q! 32K!
Q/RFJ1F/FH1-!@F!JGRM!K10/KIO!RM!1kJK1Q1W[!K1W1S/FJ!J2!I1J1KQRF1!JG1!H/J102K[!/FI!J[P1!23!JG1!
3/RWNK1M-!!

>2K!JG/J!/RQO!J/]W1M!PK1M1FJ1I!RF!#PP1FIRk!+5!XRWW!/WW2X!JG1!RI1FJR3RH/JR2F!/FI!H/J102KRM/JR2F!23!
JG1!I131HJM-!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!)(!23!%4&!

!

V5170.757/.)170.+H.701,74)))

$+5/9)>.,@.0+K)B5+5@.0.+4)8.D17101,7)

>RKMJW[O!RJ!RM!K1jNRK1I!J2!I13RF1!JG1!P/K/Q1J1KM!XGRHG!/K1!J/L1F!RFJ2!H2FMRI1K/JR2F!J2!H/KK[!2NJ!
JG1! Q/RFJ1F/FH1! RFJ1KS1FJR2FM-! #HH2KIRF0! J2! JG1) PK1MHKRPJR2FM! EA! +()*)! Y=EAO%&&7ZO! 3RS1!
P/K/Q1J1KM!J2!/MM1MM!JG1!012Q1JKRH!jN/WRJ[!23!JG1!JK/HL!QNMJ!]1!J/L1F!RFJ2!H2FMRI1K/JR2Fn!

R-! BK/HL!0/N01!

BK/HL!0/N01!RM!I13RF1I!/M!JG1!QRFRQNQ!IRMJ/FH1O!RF!QRWWRQ1JK1MO!]1JX11F!]2JG!K/RWM!Q1/MNK1I!
+*!QRWWRQ1JK1M!]1W2X!JG1!KNFFRF0!MNK3/H1O!2F!JG1!e!IRK1HJR2FO!,1SR/JR2FM!23!JG1!2KR0RF/W!JK/HL!
0/N01!Q/[!]1!H/NM1I!][!Q1HG/FRH/W!PK2P1KJR1M!23!JG1!JK/HL!MJKNHJNK1!2K</FI!JG1!P/MM/01!23!JG1!
K2WWRF0!MJ2HL-!

!

>R0NK1!4+! BK/HL!0/N01!/M!I13RF1I!RF!EA!+()*)!

RR-! a2F0RJNIRF/W!W1S1W!

a2F0RJNIRF/W!W1S1W!YaaZ!RM!Q1/MNK1I!32K!]2JG!K/RWM!/FI!RJ!RM!I13RF1I!/M!JG1!K/RW!/kRM!S1KJRH/W!I1SR/JR2F!
Y`6/kRMZ!3K2Q!RJM!JG12K1JRH/W!K131K1FH1!WRF1O!RF!QRWWRQ1JK1M-!BG1!1331HJM!23!JG1!S1KJRH/W!W2/IM!/PPWR1I!
2F! JK/HL! jN/WRJ[! /K1! ]1MJ! RWWNMJK/J1I! ][! JG1M1! I1SR/JR2FM-! a2F0RJNIRF/W! W1S1W! I131HJM! /K1!
H2FMRI1K1I!J2!]1!JG1!Q/RF!3/HJ2K!32K!Q/RFJ1F/FH1!PW/FFRF0!PNKP2M1MO!JGK2N0G!JG1!/F/W[MRM!23!
JG1!MJ/FI/KI!I1SR/JR2F!32K!MG2KJ!X/S1W1F0JG!I131HJM!Y(D%4!QZ!RF!%&&!Q1JK1M6W2F0!JK/HL!M1HJR2FM!
/FI!/]M2WNJ1!S/WN1M!2F!W2H/W!I131HJM-!

RRR-! #WR0FQ1FJ!

#WR0FQ1FJ! RM! JG1! W/J1K/W! I1SR/JR2F! 23! JG1! K/RW! /kRM! K10/KIRF0! RJM! K131K1FH1! Q1/F! W2H/JR2FO!
Q1/MNK1I!RF!QRWWRQ1JK1M-!@J!I1P1FIM!2F!JG1!JK/FMS1KM1!1331HJM!23!JG1!K2WWRF0!MJ2HL!NP2F!JG1!JK/HL!
MJKNHJNK1-!

RS-! =K2MM!W1S1W!

#WM2!LF2XF!/M!H/FJO!JGRM!012Q1JKRH!P/K/Q1J1K!RM!JG1!IR331K1FH1!RF!QRWWRQ1JK1M!]1JX11F!JG1!/HJN/W!
KNFFRF0!MNK3/H1!/FI!RJM!G2KRV2FJ/W!K131K1FH1!PW/FO!2K!JG12K1JRH/W!H/FJ-!_F!MJK/R0GJ!WRF1MO!RJ!Q/[!
]1!RFJ1KPK1J1I!/M!JG1!IR331K1FH1!23!1W1S/JR2F!]1JX11F!]2JG!K/RWM-!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!)*!23!%4&!

!

!

>R0NK1!4%! a/J1K/W!/WR0FQ1FJ!/M!I13RF1I!RF!EA!+()*)!

S-! BXRMJ!

BK/HL!JXRMJ!RM!JG1!I1SR/JR2F!]1JX11F!2F1!P2RFJ!23!2F1!HK2MM!M1HJR2F!/FI!JG1!PW/F!I13RF1I!][!2JG1K!
JGK11!P2RFJMO!H2FMRI1KRF0!JX2!HK2MM6M1HJR2FM!M1S1K/W!Q1JK1M!/P/KJ-!$1FH1O!RJ!RM!IRK1HJW[!K1W/J1I!
XRJG!JG1!JK/HL!HK2MM6W1S1WO!]1RF0!JG1!K/J1!23!HG/F01!23!HK2MM!W1S1W-!BGRM!3/HJ2K!YJ201JG1K!XRJG!JG1!
/WR0FQ1FJZ! RM! JG1!Q2MJ! RQP2KJ/FJ!XG1F! H2FH1KFRF0! M/31J[! 2F! K/RWX/[! /M! RJ! RM! H2FMRI1K1I! JG1!
PKRQ/K[!K1/M2F!32K!I1K/RWQ1FJM!IN1!J2!JG1!P2MMR]RWRJ[!23!H/NMRF0!/]M1FH1!23!XG11W6K/RW!H2FJ/HJ-!!

BK/HL!012Q1JK[!I131HJM!/K1!HG/K/HJ1KRV1I!][!JG1RK!/QPWRJNI1O!]NJ!/WM2!][!JG1!X/S1W1F0JGO!XGRHG!
RM!NMN/WW[!RFHWNI1I!]1JX11F!(Q!/FI!'&Q-!>2K!JG1!W2F0RJNIRF/W!W1S1W!/FI!JG1!/WR0FQ1FJO!I2Q/RFM!
23!X/S1W1F0JG!/K1!I13RF1I!J2!IRMJRF0NRMG!]1JX11F!IR331K1FJ!J[P1M!23!I131HJMn!

¥! ?M)X/S1W1F0JG!K/F01n!(!Q!�!~!}!%4!Q!

¥! ?#!X/S1W1F0JG!K/F01n!%4!Q!�!~!}!'&!Q!

¥! ?P!X/S1W1F0JG!K/F01n!'&!Q!�!~!}!+4&!Q!32K! W2F0RJNIRF/W! W1S1Wq!'&!Q!�!~!}!%&&!Q!32K!
/WR0FQ1FJ!

,(!RM!NMN/WW[!H2FMRI1K1I!2FW[!32K!GR0G6MP11I!WRF1M!YMP11I!|!%4&!LQ<GZ-!

BGK11!RFIRH/J2KM!]/M1!2F!JG1!3RS1!P/K/Q1J1KM!H2NWI!I1MHKR]1!JG1!JK/HL!012Q1JK[!jN/WRJ[n!

¥! EkJK1Q1!S/WN1M!32K!RM2W/J1I!I131HJM!

¥! 8J/FI/KI!I1SR/JR2F!2S1K!/!PK1I13RF1I!W1F0JGO!J[PRH/WW[!%&&!Q!

¥! ?1/F!S/WN1!

>K2Q!JG1M1!P/K/Q1J1KM!/!I13RFRJR2F!23!K1jNRK1I!3R1WI!/MM2HR/J1I!J2!JK/HLM!XRJG!JG1RK!M[Q]2WMO!
F/Q1MO!I1MHKRPJR2F!/FI!NFRJ!23!Q1/MNK1!/K1!I1MHKR]1!RF!#PP1FIRk!+5-!!

'5@B51>74),D)@.54<+.@.70)578)@5170.757/.)170.+H.701,74))

BGRM!M1HJR2F!I13RF1M!JG1!I/J/]/M1!MJKNHJNK1!J2!H2QPW[!XRJG!JG1!/RQ!23!1/MRF0!/IS/FH1!J1HGFRjN1M!
32K!JG1!/F/W[MRM!23!Q/RFJ1F/FH1!XGRHG!QRFRQRM1!H2MJM!/FI!2PJRQRM1!RFJ1KS1FJR2FM-!!

@F!JGRM!K10/KIO!Q1/MNK1Q1FJ!H/QP/R0F!I/J/!K1PK1M1FJ!/!L1[!P2RFJ!RF!JG1!PK2H1MM!23!I13RFRJR2F!23!
/! H2MJ61331HJRS1! I/J/]/M1-! ?1/MNK1Q1FJ! H/QP/R0F! I/J/! XRWW! RFHWNI1! /! FNQ]1K! 23! IR331K1FJ!
/HJR2FM!J2!I1J1KQRF1!JG1!NM1I!P/K/Q1J1KM!J2!/MM1MM!JG1!MJ/J1!23!JG1!H2QP2F1FJM!23!JG1!K/RWX/[!
JK/HL-!!
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"#!$%&%&!'(&)*+! ,(-+! ./01!)4!23!%4&!

!

_F!JG1!2JG1K!G/FIO!/!GRMJ2KRH/W!Q/RFJ1F/FH1!RFJ1KS1FJR2FM!I/J/]/M1!RM!WRFL1I!J2!JG1!H/QP/R0FM-!
BGRM!GRMJ2KRH/W!Q/RFJ1F/FH1!I/J/]/M1!XRWW!RFHWNI1!/WW!JG1!P/K/Q1J1KM!K1jNRK1I!J2!P1K32KQ!/!9#?8!
/F/W[MRM! 3K2Q! Q/RFJ1F/FH1! RFJ1KS1FJR2FMO! ]/M1I! 2F! @F3K/W1KJ! .K2T1HJ! Y@F3K/W1KJ! .K2T1HJO! %&+5Z!
I1S1W2PQ1FJM-!_F1!JG1!Q2MJ!K1W1S/FJ!PK2]W1QM!K1W/J1I!J2!JGRM!J[P1!23!/F/W[MRMO!I1J1HJ1I!INKRF0!
JG1! Q1FJR2F1I! PK2T1HJO! X/M! ]/M1I! 2F! JG1! W/HL! 23! Q/RFJ1F/FH1! I/J/O! P/KJRHNW/KW[O! JRQ1M! 23!
RFJ1KS1FJR2F!/FI!K1MJ2K/JR2F!JG/J!/WW2X!JG1!H/WHNW/JR2F!23!JG1!9#?8!P/K/Q1J1KM!/HH2KIRF0!J2!@E=!
5+'&(!Y@E=O!%&+5Z!RFHWNI1I!RF!JG1!B/]W1!*-!!

BG1!XG2W1!I1P1FI1FHR1M!MHG1Q/!RM!MG2XF!RF!JG1!32WW2XRF0!PRHJNK1O!XG1K1!RJ!H/F!]1!M11F!JG1!
HW2M1!K1W/JR2FMGRPM!]1JX11F!Q1/MNK1Q1FJ!H/QP/R0FM!/FI!GRMJ2KRH/W!Q/RFJ1F/FH1!RFJ1KS1FJR2FMO!
XG1K1!/!H/QP/R0F!23!Q1/MNK1Q1FJ!H2NWI!K1MNWJ!RF!/!K1jNRK1I!RFJ1KS1FJR2F!XGRHG!XRWW!]1!MJ2K1I!
/FI!K10RMJ1K1I!RF!/!GRMJ2KRH/W!RFJ1KS1FJR2F!K10RMJ1KRF0!3RW1-!!

=2QPW1Q1FJ/K[O!311I]/HL!3K2Q!JK/HL!012Q1JK[!P/K/Q1J1KM!/HH2KIRF0!J2!EA!+()*)!Y=EAO%&&7Z!
RM!I13RF1I!/W2F0!XRJG!2JG1K!P2J1FJR/W!Q1/MNK1Q1FJ!3K2Q!2JG1K!Q1/MNK1Q1FJ!I/J/!XGRHG!MG2NWI!
]1!I13RF1I!32K!JG1!RF3K/MJKNHJNK1!Q/F/01K!/HH2KIRF0!J2!RJM!P/KJRHNW/K!PK/HJRH1M-!!

!

>R0NK1!4(! ;?a!I1P1FI1FHR1M!IR/0K/Q!

!"#$"%&'(

!" #$

)"#*

+*"(,-*#*'./0"#$"%&'

!" #$

!"#$"%&' 1023*
4((*.
45(0%(("167487
45(0%(("19):
;+ 167487
;+ 19):
+9461:<89!7<=)
>4?
?*"-
+94613".*
+9461*@.*'(%2'
+9461.%#*

A%(.2-%0"B/+"%'.*'"'0*/<'.*-C*'.%2'(

!" #$

4((*.
7D-1B*C*B
4((*. 102'315*E%'.
<'.10",(*
:*E*0.
<'.1.F$*
=$*-".%2'(
4((*. 102'31"E.%'.
<'E2
7%#*/2E/-*(.2-".%2'
7%#*/2E/%'.*-C*'.%2'
:"." 1(."-. 1%'.*-C*'.%2'
:"." 1E%'%(D1%'.*-C*'.%2'
!2(. 12E1%'.*C*'.%2'
7-"EE%01"E*0.%2'

82,.%'&(

!" #$

8*$2-.1%3
)23*( 1232
=321(."-.
=321*'3

+*"(,-*/.-"0G/0B"((

!" #$

H"-"#*.*- 1%3
!B"((
=321(."-.
=321*'3

+*"(,-*/B20"B%(".%2'

!" #$

=32
7F$*
)23*
9'.-F 1*3&*
9@%.1*3&*
6I%.0D
6B2$*

7-"0G/&*2#*.-F/#*"(,-*#*'./3"."

!" #$

J",&*
72$KB2'&/B*C*B/2-/-%&D./-"%B
72$KB2'&L/B*C*B/2E/B*E./-"%B
6,$*-*B*C".%2'/!"'.
!,-C".,-*/ MNN
!,-C".,-*/ ON
+*"'/J",&*/2'/@/#*.*-(
<3*"B/J",&*/2'/@/#*.*-(
+*"'/%3*"B/&",&*
72$KB2'&L/B*C*B/2E/.-"0G/0*'.-*B%'*
P%'*K"B%&'#*'./B*C*B/2E/.-"0G/0*'.-*B%'*
!-2((/B*C*B
7I%(.
!-2(( Q0-2((QB*C*B
!-2(( Q!-2((/B*C*B/B2'&/I"C*(
R%B.*-*3/"B%&'#*'./2E/B*E./-"%B
P*C*B/B2'&L/P*C*B/E%B.*-*3/"(F##*.-%0"BBF
P*C*B/B2'&L/P*C*B/E%B.*-*3/(F##*.-%0"BBF
!"'.
8*B".%C*/0"'.
SLLLT

=.D*-/#*"(,-*#*'./3"."

!" #$

SLLLT
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"#!$%&%&!'(&)*+! ,(-+! ./01!)5!23!%4&!

!

E.7.+52)8505)D,+)/5@B51>74)

#! PK1WRQRF/K[! J/]W1! RM! I1S1W2P1I! J2! I13RF1! /FI! RI1FJR3[! JG1! IR331K1FJ! H/QP/R0FM! 23!
Q1/MNK1Q1FJM! /FI! RFJ1KS1FJR2FM-! BGRM! J/]W1! YRFHWNI1I! RF! #PP1FIRk! +5Z! I13RF1M! JG1! F/Q1! 23!
H/QP/R0F!/FI!RI1FJR3[!][!NMRF0!/F!RI1FJR3R1K-!!

V.54<+.@.70)/5@B51>7)

ES1K[! 2F1! 23! JG1! H/QP/R0FM! RM! H2QP2NFI! ][! M1S1K/W! Q1/MNK1Q1FJ! H/QP/R0FM-! @F! JG1M1!
H/QP/R0FMO!/!FNQ]1K!23!I/J/!/K1!K1jNRK1I!J2!W2H/J1O!RI1FJR3[!JG1!/MM1JMO!JRQ1!23!H/QP/R0FMO!/FI!
2JG1K!P/K/Q1J1KM!F11I1I! J2! H2WW1HJ!/WW! JG1! RF32KQ/JR2F-!#WW! JG1M1!I/J/!/K1! H2WW1HJ1I! RF! J/]W1!
PK1M1FJ1I!RF!#PP1FIRk!+5-!!

]140,+1/52)@5170.757/.)170.+H.701,74)

#!Q/RF!J/]W1!XRWW!H2FJ/RF!RF32KQ/JR2F!/]2NJ!JG1!Q/RFJ1F/FH1!RFJ1KS1FJR2FM!H/KKR1I!2NJ!2F!JG1!
RF3K/MJKNHJNK1M!JGK2N0G!JG1RK!M1KSRH1!WR31-!BGRM!J/]W1!H2NWI!]1!H2FMRI1K1I!2F1!23!JG1!L1[!P2RFJM!23!
JG1!H2MJ61331HJRS1!I/J/]/M1!MRFH1!RJ!RFHWNI1M!/WW!JG1!K1jNRK1I!P/K/Q1J1KM!J2!P1K32KQ!JG1!9#?8!
/F/W[MRM!]/M1I!2F!Q/RFJ1F/FH1!RFJ1KS1FJR2F!I1S1W2P1I!INKRF0!JG1!@F3K/W1KJ!.K2T1HJ-!BGRM!I/J/!
RFHWNI1M!JRQ1M!32K!K1MJ2K/JR2F!/FI!RFJ1KS1FJR2FMO!I/J/!23!JG1!Q/RFJ1F/FH1!RFJ1KS1FJR2FMO!/MM1J!
RFS2WS1IO! H2MJ!23! JG1! RFJ1KS1FJR2FMO! K22J! H/NM1M!23! 3/RWNK1MO! JGK1MG2WIM! H2FMRI1K1IO!2P1K/JR2F!
H/KKR1I!2NJ!2K!JK/33RH!/331HJR2F!INKRF0!JG1!RFJ1KS1FJR2FM-!!

BG1M1! I/J/! XRWW! /WW2X! ]1JJ1K! /FI! Q2K1! 1331HJRS1! H/WHNW/JR2FM! J2! P1K32KQ! JG1! 9#?8! /F/W[MRMO!
2]J/RFRF0!/!M1J!23!K1/W!I/J/!3K2Q!Q/RFJ1F/FH1!XGRHG!H2NWI!]1!NM1I!/M!L1[!P1K32KQ/FH1!RFIRH/J2K!
23!JG1!Q/RFJ1F/FH1!/HJR2FMO!/WW2XRF0!/3J1KX/KIM!2PJRQRM/JR2F!23!JG1!Q/RFJ1F/FH1-!!

#!J/]W1!RF!#PP1FIRk!+5!H2WW1HJM!/WW!JG1!I/J/!Q1FJR2F1I!/]2S1-!!

%,<017>4)

#!I13RFRJR2F!J/]W1!H2WW1HJM!RF32KQ/JR2F!K10/KIRF0!JG1!K2NJ1!23!Q1/MNK1Q1FJ!/W2F0!JG1!JK/HL-!BGRM!
J/]W1!XRWW!K1P2KJ!JG1!F2I1M!/FI!JG1RK!K1MP1HJRS1!2I2Q1JKRH!S/WN1M!YM11!#PP1FIRk!+5Z-!

V.54<+.4)0+5/9)/2544)

BG1!I13RFRJR2F!23!JK/HL!HW/MM!RM!Q/FI/J2K[!RF!2KI1K!J2!HW/MMR3[!JG1!IR331K1FJ!WRF1M!Q1/MNK1I!INKRF0!
/!H/QP/R0F-!#!J/]W1!RF!#PP1FIRk!+5!MG2XM!JG1!K1jNRK1I!I/J/!32K!JG/J-!

V.54<+.4)2,/5214501,7)

>RF/WW[O! /! J/]W1! XRWW! H2WW1HJ! JG1! RF32KQ/JR2F! K10/KIRF0! JG1! W2H/WRM/JR2F! 23! Q1/MNK1Q1FJM! YM11!
#PP1FIRk!+5Z-!!

[SMSZ! !@B2.@.70501,7)D,+)57),B.+501,752)8505I54.)
@F!JGRM!M1HJR2F!RM!I1MHKR]1I!JG1!P2J1FJR/W!J1HGF2W20R1M!32K!JG1!RQPW1Q1FJ/JR2F!23!JG1!2P1K/JR2F/W!
I/J/]/M1! /K1! I1MHKR]1I! /W2F0! XRJG! JG1! Q2K1! K1Q/KL/]W1! RMMN1M! INKRF0! JG1! RFJ10K/JR2F! /FI!
RQPW1Q1FJ/JR2F!23! JG1!I/J/]/M1-! @J! RM! H2FMRI1K1I!/!HKNHR/W!P2RFJ!/J! JG1! JRQ1!23!HG1HLRF0!/FI!
I1S1W2PRF0!JG1!I/J/]/M1-!
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!

$./67,2,>1.4))

BG1!I/J/]/M1!G/M!]11F!PW/FF1I!RF!/!X/[!JG/J!/WW2XM!JG1!RQPW1Q1FJ/JR2F!/M!/!a#?.!M2WNJR2F!][!
NMRF0!/!M1J!23!IR331K1FJ!J22WM!MNHG!/Mn!

6! aRFNk!/M!/F!2P1K/JRF0!M[MJ1Q!!!!
6! #P/HG1!/M!/!X1]!M1KS1K!
6! ?[8fa!/M!/!I/J/]/M1!M1KS1K!
6! .$.!2K!M$%:."!/M!/!PK20K/QQRF0!W/F0N/01!

BG1M1! J1HGF2W20R1M! /K1! P/KJRHNW/KW[! NM13NW! IN1! J2! JG1! P2MMR]RWRJ[! 23! RFJ1K/HJR2F! ]1JX11F!
JG1QM1WS1MO! /K1! 3K11! M23JX/K1! H2KK1HJW[! NPI/J1I! ][! JG1! H2QQNFRJ[! /FI! /K1! NM1I! RF! /!
PK231MMR2F/W!W1S1W!MG2XRF0!GR0G!jN/WRJ[!/FI!PK2INHJRSRJ[!MJ/FI/KIM-!!

?2K12S1KO! JG1! P2MMR]RWRJ[! 23! RQPW1Q1FJRF0! /! I/J/]/M1! ]/M1I! 2F! X1]! M1KS1K! 2F6HW2NI!
J1HGF2W20R1M! RM! 1MP1HR/WW[! RFJ1K1MJRF0! 3K2Q! JG1! P2RFJ! 23! SR1X! 23! JG1! IR331K1FJ! RF3K/MJKNHJNK1!
Q/F/01KM!XGRHG!Q/F/01Q1FJ!M[MJ1QM!/K1!IR331K1FJ!]1JX11F!JG1QM1WS1M-!#!X1]!M1KS1K!M[MJ1Q!
H2NWI!/S2RI!JG1!K1jNRK1I!/I/PJ/JR2F!/FI!RFJ10K/JR2F!RF!JG1!1kRMJRF0!I/J/]/M1M!JGK2N0G!JG1!2FW[!
K1jNRK1Q1FJ!23!I1S1W2PRF0!/F!#.@!J2!K1/I!/FI!RQP2KJ!I/J/!3K2Q!JG2M1!1kRMJRF0!I/J/]/M1M-!!

BG1!J1HGF2W20R1M!aRFNkO!#P/HG1O!/FI!?[8fa!/K1!1kJ1KF/W!H2QP2F1FJM!J2!JG1!I/J/]/M1-!!

_F!JG1!2JG1K!G/FIO!.$.!RM!/!W/F0N/01!32K!PK20K/QQRF0!M1KS1K6MRI1!MHKRPJM!RFHWNI1I!XRJGRF!JG1!
$B?a!H2I1O!]1RF0! 3K11!/FI!QNWJRPW/J32KQ-!BG1!NM1!23!.$.! RM! 3NFI/Q1FJ/W! RF! JG1!/PPWRH/JR2F-!
./01M!/K1!I[F/QRH/WW[!01F1K/J1I!2F!JG1!M1KS1K!NMRF0!JG1!PK2H1MM1I!.$.!MHKRPJM-!=2QPW1Q1FJ/K[!
/!M1J!23!.$.!WR]K/KR1M!W2H/J1I!2F!JG1!W1S1W!/HH1MM!J2!I/J/!/FI!JG/J!/WW2X!RFI1P1FI1FH1!23!JG1!
/PPWRH/JR2F!RM!I1S1W2P1I-!,[F/QRH!P/01M!Q/L1!RJ!P2MMR]W1!J2n!

6! #II! Q2IR3RH/JR2FM! J2! JG1! 1FJRK1! RFS1FJ2K[! 23! 1W1Q1FJM! YK/RWMO! 3/MJ1FRF0MO! MW11P1KMO!
Q/RFJ1F/FH1!2P1K/JR2FMO!JK/33RHO!JRQ1M!23!K1MJ2K/JR2FO!1JH-Z!RQQ1IR/J1W[!K13W1HJ1I!RF!JG1!
Q1FJR2F1I!WRMJRF0M!/FI!M1/KHG1M-!

6! #HH1MM!H2FJK2W!J2!JG1!IR331K1FJ!M1HJR2FM!23!JG1!/PPWRH/JR2F!
6! ^/WRI/J1!23!I/J/!1FJK[!][!NM1KM!RF!32KQM!
6! =G1HL!JG1!S/KR2NM!K1MJKRHJR2FM!JG/J!H/F!]1!Q/I1!2F!2P1K/JR2FM-!
6! aRMJRF0M!23!/WW!JG1!RFS1FJ2KR1M!/FI!JG1RK!M1/KHG1M-!BG1M1!P/01M!HG/F01!XG1F![2N!NPI/J1!

JG2M1!RFS1FJ2KR1M!/FI!M1/KHG1M!/WW2X!32K!P1KM2F/WRM1I!WRMJRF0M-!
6! ,[F/QRH/WW[!K1IRK1HJ!J2!IR331K1FJ!P/01M!/HH2KIRF0!J2!NM1K!H2FIRJR2FM-!
6! 81FIRF0O!/HH2KIRF0!J2!JG1!RI1FJR3RH/JR2F!23!JG1!HWR1FJ!]K2XM1KO!23!IR331K1FJ!1W1Q1FJM!
6! #HH1MM!J2!JG1!I/J/]/M1!XG1K1!JG1!/PPWRH/JR2F!I/J/!/FI!RJM!Q2IR3RH/JR2FM!/K1!W2H/J1I-!
6! Ek1HNJ1!23!/NJ2Q/J1I!J/MLM-!
6! =2QPNJ1!MJ/JRMJRHM!]/M1I!2F!JG1!2331KM!Q/I1-!!

8J[W1!MG11JM!/K1!/!32KQ/W!W/F0N/01!NM1I!J2!I13RF1!JG1!PK1M1FJ/JR2F!23!/!MJKNHJNK1I!I2HNQ1FJ!
XKRJJ1F! RF! $B?aO! d?aO! 2K! d$B?a-! BG1M1! H/F! ]1! RFM1KJ1I! IRK1HJW[! RFJ2! JG1! $B?a! H2I1! RF! /!
M1P/K/J1!MJ[W1MG11J!3RW1!WRFLRF0!J2!JG1!Q/RF!I2HNQ1FJ-!BGRM!Q1JG2IO!RF!XGRHG!JG1!HG/F01M!/K1!
WRQRJ1I!J2!/!MRF0W1!3RW1!/FI!3NKJG1KQ2K1O!JG1!MRV1!23!d$B?a!I2HNQ1FJM!RM!K1INH1I!RF!2KI1K!F2!
W2F01K!J2!H2FJ/RF!RF32KQ/JR2F!/]2NJ!JG1!MJ[W1O!RM!0/RFRF0!RF!133RHR1FH[-!#F2JG1K!/IS/FJ/01!WR1M!2F!
JG1!3/HJ!JG/J!/!HG/F01!RF!JG1!MG11J!23!MJ[W1M!K1MNWJM!RF!/!01F1K/W!MJ[W1!HG/F01!32K!JG1!/PPWRH/JR2FO!
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2JG1KXRM1! 2F1! X2NWI! G/S1! J2! K1SRM1! 2F1! ][! 2F1! /WW! JG1! I2HNQ1FJM! /PPW[RF0! JG1Q! JG1!
H2KK1MP2FIRF0!MJ[W1M-!

BG1!MJ[W1!MG11JM!RF!JG1!/PPWRH/JR2F!G/S1!]11F!NM1I!J2!PK1M1FJ!JG1!X1]!P/01M!01F1K/J1I!][!JG1!
M1KS1K!RF!/!MJKNHJNK1I!X/[O!/PPW[RF0!I1MR0F!J2!JG1!/PPWRH/JR2F!M2!JG/J!JG1!]K2XM1KM!MG2X!JG1!NM1K!
Q2K1!PW1/M/FJW[-!!

?.05124),D)1@B2.@.70501,7)

E.7.+52)54B./04)

BG1! RF32KQ/JR2F!IRMPW/[1I!MG2NWI!]1! 32KQ/JJ1I! RF!$B?a!/FI!01F1K/J1I!][! JG1!H2I1! RF!.$.O!
XGRHG! 0RS1M! 3NFHJR2F/WRJ[! J2! JG1! /PPWRH/JR2F-! BG1K132K1O! JG1! /HH1MM! 23! JG1! I/J/]/M1! XRWW! ]1!
H2FMRI1K1I!/!M1J!23!$B?a!P/01M!XRJG!.$.!MHKRPJM!JG/J!KNFM!JG1!M1KS1K-!

BG1!S/KR2NM!HW/MM1M!NM1I! RF! JG1!MHKRPJM! JG/J!Q/L1!NP! JG1!/PPWRH/JR2F!/K1!HW/MMR3R1I! RFJ2! JGK11!
J[P1Mn!

6! 91W/J1I!J2!JG1!NM1K!RFJ1K3/H1O!XGRHG!MG2X!/FI!01J!RF32KQ/JR2F!3K2Q!JG1Q!
6! BG1[!Q/L1!JG1!W20RH!23!JG1!/PPWRH/JR2F!
6! .1KMRMJ1FH1!a1S1W!?/F/01KM!YK1JKR1S1!/FI!M/S1!I/J/]/M1!RF32KQ/JR2FZ!

b/M1I!2F!JG1!W/[1K1I!MJKNHJNK1O!H1KJ/RF!RFI1P1FI1FH1!RM!/HGR1S1I!]1JX11F!JG1!IR331K1FJ!P/KJM!
23!JG1!/PPWRH/JR2Fq!RJ!RM!P2MMR]W1!J2!K13RF1!JG1!3NFHJR2FRF0!23!JG1!I/J/!/HH1MM!3NFHJR2FM!2K!HG/F01!
JG1!,b?8!NM1I!XRJG2NJ!X2KK[RF0!/]2NJ!JG1!W1S1W!23!PK1M1FJ/JR2F!2K!JG1!W20RH!23!JG1!PK20K/Q-!
?2K12S1KO!RJ!G/M!]11F!RFHWNI1I!/!M1KR1M!23!.$.!WR]K/KR1M!RF!HG/K01!23!JG1!W1S1W!23!P1KMRMJ1FH1!2K!
/HH1MM! J2! JG1! I/J/O! M2! JG/J! JG1! W20RH/W! W1S1W! 23! JG1! /PPWRH/JR2F! /HH1MM1M! JG1M1! /FI! F2J! JG1!
I/J/]/M1!RJM1W3-!

BG1!RF32KQ/JR2F!1FJ1K1I!][!NM1KM!J2!JG1!M[MJ1Q!RM!H2WW1HJ1I!JGK2N0G!$B?a!32KQM-!BG1!32KQ!3R1WIM!
/K1!M1FJ!]1JX11F!P/01M!NMRF0!JG1!._8B!Q1JG2I!H2IRF0!JG1!I/J/!J2!M1FI!RF!$B?a-!

@J!H2NWI!]1!GR0GWR0GJ1I!JG1!NM1!23!GRII1F!3R1WIM!RF!JG1!$B?a!32KQMO!M2!JG/J!JG1!/PPWRH/JR2F!P/MM1M!
JGK2N0G!2XF!RF32KQ/JR2F!3K2Q!2F1!P/01!J2!/F2JG1K-!

U4.+)B+,D12.4)

,R331K1FJ!J[P1M!23!NM1KM!23!JG1!I/J/]/M1O!I1P1FIRF0!2F!JG1!P1KQRMMR2FM!2]J/RF1I!2K!/MMR0F1I!/J!
/F[! 0RS1F! JRQ1O! /K1! I13RF1I-! BG1! I/J/]/M1O! I1P1FIRF0! 2F! JG1! J[P1! 23! NM1K! JG/J! NM1M! RJO!
/NJ2Q/JRH/WW[!XRWW!/I/PJ!/NJ2Q/JRH/WW[!JG1! RFJ1K3/H1!XRJG!JG1!/PPK2PKR/J1! 3NFHJR2F/WRJ[!J2!JG1!
W1S1W!23!P1KQRMMR2FM!23!JG/J!NM1K-!BG1K132K1O!J2!/F[!NM1K!F2J!JG/J!/HH1MM1M!JG1!/PPWRH/JR2F!XRWW!]1!
K1IRK1HJ1I!J2!JG1!Q/RF!P/01-!#M!32WW2XMO!RJ!RM!K1P2KJ1I!JG1!IR331K1FJ!J[P1M!23!NM1KM!/K1!K1jNRK1In!

#!I541/)<4.+O!XG2!XRWW!]1!/]W1!J2!H2FMNWJ!/F[!RF32KQ/JR2F!2F!/F[!23!JG1!32WW2XRF0!H2QP2F1FJM!23!
JG1!I/J/]/M1-!BGRM!J[P1!23!NM1K!XRWW!01J!RF32KQ/JR2F!/]2NJ!H2QP2F1FJMO!Q/RFJ1F/FH1!/HJR2FMO!
3/HRWRJR1MO!2K!MJKNHJNK1M-!_JG1K!3NFHJR2F/WRJR1M!XRWW!]1!JG1!K1jN1MJ!J2!K10RMJ1K!/!F1X!H2QP2F1FJ!
/FI!HG1HL!JG1!MJ/JNM!23![2NK!K10RMJK/JR2F!K1jN1MJ-!#!]/MRH!NM1K!H/F!/WM2!Q2IR3[!I/J/!/FI!J2!Q/L1!
/F[!J[P1!23!H2FMNWJ/JR2F!2F!/F[!0RS1F!X2KL!2KI1K!23!IRMHG/K01!YK1MP2FMR]W1O!H2QP2F1FJMO!2KI1KMO!
2KI1K!I/J1MO!PK2T1HJO!G2NKM!MP1FJO!/FI!Q2F1[!MP1FJZ-!
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BG1!+.4B,741I2.)<4.+)XG2!MG/K1M!XRJG!JG1!]/MRH!NM1K!JG1!3NFHJR2F/WRJR1M!23!JG1!I/J/]/M1!/FIO!
/IIRJR2F/WW[O!XRWW!2]J/RF!JG1!P1KQRMMR2FM!J2!/II!/FI!K1Q2S1!M2Q1!23!JG1!IR331K1FJ!3R1WIM!23!JG1!
MJKNHJNK1!23!JG1!I/J/]/M1O!HK1/JR2F!23!F1X!M1HJR2FMO!Q2IR3[!JG1!1kRMJRF0!2F1MO!/FI!JG1!P2MMR]RWRJ[!
23!0K/FJRF0!WRH1FM1!32K!F1X!]/MRH!NM1KM-!!

>RF/WW[O!/!4K40.@)58@17140+50,+!XRWW!]1!RF!HG/K01!23!/WW!JG1!/]2S1!/FI!/P/KJ-!@J!XRWW!]1!P2MMR]W1!J2!
G/S1! /HH1MM! J2! JG1! /IQRFRMJK/JR2F! P/KJ! 23! P1KQRMMR2FM! 32K! 1/HG! 23! JG1! NM1KM! /M! X1WW! /M! JG1!
K10RMJK/JR2F!J2!/!F1X!NM1K!XRJGRF!JG1!M[MJ1Q-!BGRM!NM1K!XRWW!/WM2!]1!K1MP2FMR]W1!32K!K10RMJ1KRF0!/!
WRMJ!23!H2QP2F1FJM!][!Q/MMRS1!/IIRJR2FM!R3!JG1!3RW1!H2FJ/RFRF0!JG1Q!RM!H2KK1HJW[!HK1/J1I!NFI1K!JG1!
/0K11I!MJKNHJNK1-!

[S#! V5170.757/.)+.^<1+.@.704)D,+)81DD.+.70)40..2)>+58.4)
#M!/!]/MRH!/FI!Q/FI/J2K[! K1jNRK1Q1FJ! 32K!Q/RFJ1F/FH1O!/WW! J1HGF2W20R1M!NM1I! J2I/[!
MG/WW!]1!/PPWRH/]W1!J2!/F[!K/RW!MJ11WO!RFI1P1FI1FJ!23!RJM!Q1J/WWNK0[!/FI!G/KIF1MM-!!

[S#SM! !74B./01,7)
?/RFJ1F/FH1! MJ/KJM! XRJG! RFMP1HJR2FO! /PPW[RF0! F2F6I1MJKNHJRS1! Q1JG2IM! MNHG! /M!
NWJK/M2FRH! /FI! 1II[! HNKK1FJ! YM11! 1-0-! M1HJR2F! 4-*Z-! BG1M1! J1HGF2W20R1M! I1P1FI! 2F!
Q/J1KR/W! PK2P1KJR1M! JG/J! /K1! F2J! MP1HR3R1I! RF! /F[! MJ/FI/KI! /FI! NMN/WW[! /WM2! F2J! RF!
HNMJ2Q1K! MP1HR3RH/JR2FMO! MNHG! /M! Q/0F1JRH! P1KQ1/]RWRJ[! /FI! I[F/QRH! [R1WI! Q2INWNM-!
b2JG!PK2P1KJR1M!/K1!3K1jN1FH[!I1P1FI1FJ!/FI!HG/F01!][!1W/MJRH!/FI!PW/MJRH!I132KQ/JR2F!
JG/J! G/PP1FM! /J! /FI! ]1W2X! JG1! K/RW! G1/I! MNK3/H1O! RFINH1I! ][! JG1! XG11W6K/RW! H2FJ/HJ!
32KH1M-!>2K!P1/KWRJRH!K/RW!MJ11WMO!JG1K1!RM!/!F10W1HJ/]W1!I1P1FI1FH1!23!JG1M1!PK2P1KJR1M!2F!
JG1!K/RW!G/KIF1MM!2K!HG1QRH/W!H2QP2MRJR2F!Y2FW[!RFJ1KF/W!K131K1FH1M!/S/RW/]W1O!F2J!MNK1!
J2!PK1M1FJ!JGRM!I/J/!G1K1Z-!BGRM!/WW2XM!NMRF0!H2QQ2F!RFMP1HJR2F!Q1JG2IM!MJK/R0GJ!/X/[O!
Q/[]1!F11IRF0!MQ/WW!/I/PJR2FM!RF!H/WR]K/JR2F!2K!JNFRF0-!!

9/RW!MJ11WM!G/SRF0!QRHK2MJKNHJNK1M!IR331K1FJ!J2!P1/KWRJ1!QNMJ!]1!/MM1MM1I!M1P/K/J1W[!J2!
Q/L1!MNK1! JG/J! JG1! RFMP1HJR2F! J1HGF2W20[! RM! MNRJ1I!/FI!PK2SRI1M! K1WR/]W1! K1MNWJM-!BG1!
]R001MJ! I1SR/JR2F! RM! 32K! /NMJ1FRJRH! Q/F0/F1M1! MJ11W! NM1I! RF! JNKF2NJMO! XGRHG! RM!
P/K/Q/0F1JRHO!F2J!31KK2Q/0F1JRH!WRL1!P1/KWRJ1M-!@F!/IIRJR2FO!JG1!QRHK2MJKNHJNK1!23!H/MJ!
Q/F0/F1M1!MJ11W! H2FMRMJM!23! W/K01!0K/RFMO! M2! JG/J!]2JG!Q/0F1JRH!/M!X1WW!/M!NWJK/M2FRH!
J1MJRF0!RM!F2J!/PPWR1I!RF!PK/HJRH1-!

[S#S#! V5170.757/.)0./67,2,>1.4)
?/RFJ1F/FH1!/HJRSRJR1M!32K!K/RW!32HNM!2F!PK23RW1!K1MJ2K/JR2F!][!Q/HGRFRF0!/FI!K1P/RK!23!
W2H/WRV1I! I131HJM! ][! X1WIRF0-! #WW! J1HGF2W20R1M! QNMJ! ]1! /PPWRH/]W1! ]NJ! Q/[! F11I! 32K!
/ITNMJQ1FJ!J2!JG1!K/RW!Q1J/WWNK0[-!@F!P/KJRHNW/KO!X1WIRF0!PK2H1MM1M!/K1!NM1I!RF!/!MRQRW/K!
Q/FF1K!32K!/WW!HG1QRH/W!H2QP2MRJR2FMO!]NJ!JG1!P/K/Q1J1KM!Q/[!F11I!J2!]1!JNF1I!/FI!
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S1KR3R1I!I1P1FIRF0!2F!JG1!K/RW!HG1QRMJK[-!#M!/F!1k/QPW1O!/WNQRF2JG1KQRH!X1WIRF0!23!GR0G!
MJK1F0JG!/WW2[1I!K/RW!MJ11WM!H2FJ/RFRF0!MR0FR3RH/FJ!/Q2NFJ!23!=GK2QRNQ!/FI<2K!̂ /F/IRNQ!
K1jNRK1!W2F01K!PK1G1/JRF0!/FI!MP1HR/W!H/K1!/]2NJ!JG1!H22WRF0!/3J1K!X1WIRF0O!XGRHG!H/F!
]1!H2FJK2WW1I!][!RFMNW/JRF0!H2S1KM-!!

#!MP1HR/W!H/M1!/K1!0K22S1I!K/RWM!NM1I! RF!1Q]1II1I!JK/HLO!XG1K1!K16PK23RWRF0!23!1FJRK1!
HNKS1M!RM!I2F1!][!I1P2MRJ!X1WIRF0!32WW2X1I!][!K1PK23RWRF0!J2!/!I1MR0F/J1I!G1/I!PK23RW1-!
BGRM!K1jNRK1M!W2X!W1S1WM!23!=/K]2F!/FI!?/F0/F1M1O!XGRHG!/K1!Q1J!32K!JG1!9%&&!/FI!9%%&!
/M6K2WW1I!K/RW!MJ11WM!/M!X1WW!/M!32K!JG1!G1/J6JK1/J1I!9%7&"$B-!!

[S#SP! k<5210K),D)@5/61717>)
=G/PJ1K!4-%!MG2XM!/!FNQ]1K!23!1k/QPW1MO!XG1K1!I1SR/JR2FM!3K2Q!F2KQ/W!PK/HJRH1M!X1K1!
PK1M1FJ!/FI!JG1!K1jNRK1Q1FJM!23!MP1HR3RH/JR2FM!X1K1!F2J!Q1J-!=G/PJ1K!5-(!1kPW/RFM!G2X!
J2!/S2RI!JG1M1!NFNMN/W!I131HJM-!!

\GRW1! X1/K! /FI! G1/I6HG1HLRF0! /K1! HW1/KW[! NFI1KMJ22I! J2I/[O! JG1! MjN/J! I131HJM! MJRWW!
K1jNRK1!K1M1/KHG!RF!2KI1K!J2!01J!/!H2QPW1J1!PRHJNK1!23!JG1RK!RFRJR/JR2F!/FI!I1S1W2PQ1FJ-!
?/F[!MjN/J!H/M1M!/IIK1MM!/F!RF3WN1FH1!23!JG1!MJ11W!0K/I1O!MNPP2KJ1I!][!3R1WI!3RFIRF0MO!
]NJ!F10W1HJ!/F[!2JG1K!RF3WN1FH1M-!b1MRI1M!JG/JO!RJ!RM!MG2XF!RF!,1WRS1K/]W1!,%-+O!HG/PJ1K!
5-'O!JG/J!/!]/RFRJRH!K/RWO!XGRHG!G/M!/!GR0G!K1MRMJ/FH1!J2!HK/HL!32KQ/JR2FO!Q/[!/WM2!I1S1W2P!
MjN/JM-!!

@F!H2FJK/MJ!J2!32HNMRF0!2F!JG1!MJ11W!0K/I1!2FW[O!:vK0!1J-!/W-!G/S1!MG2XF!JG/J!/!MjN/J!I131HJ!
QNMJ!]1!H2FMRI1K1I!RF!/!M[MJ1Q!/F/W[MRM!/PPK2/HG!Y:vK0!%&+4]Z-!;MN/WW[O!MjN/J!I131HJM!
RFRJR/J1!RF!K/RWM!RF!/!W2X6X1/K!K10RQ1!/FI!XG1K1!JG1!H2FJ/HJ!P/JHG!RM!MQ/WW!/FI!JG1!W2/I6
JK/FM31K!]1JX11F!XG11W!/FI!K/RW!J/L1M!PW/H1!RF!/!H2FH1FJK/J1I!X/[!RF!/!MQ/WW!/K1/!23!JG1!
K/RW!G1/IO!XGRHG!RM!F2J!]1F13RHR/W!32K!JG1!2S1K/WW!M[MJ1Q!/F[X/[-!@F!JG1M1!H/M1MO!R-1-!RF!/F!
/IS1KM1!M[MJ1Q!MRJN/JR2FO!XGRHG!G2X1S1K!X/M!HK1/J1I!][!I1HRMR2F! JG1!HG2RH1!23!S1K[!
G/KI!K/RWM!YP1/KWRJRH!2K!]/RFRJRHZ!Q/[!F2J!]1!2PJRQNQO!1kH1PJ!R3!/!PK1S1FJRS1!0KRFIRF0!RM!
P1K32KQ1IO!XGRHG!XRWW!K1Q2S1!JG1!3/JR0N1I!MNK3/H1!/FI!XRI1F!JG1!H2FJ/HJ!P/JHG-!@F!MPRJ1!
23!RFJ1FMRS1!K1M1/KHGO!F2!0K/I1!K1MRMJ/FJ!J2!X1/K!/FI!G1/I!HG1HLM!/FI!MjN/JM!G/M![1J!
]11F!32NFIO!/FI!F2!K1H2QQ1FI/JR2F!32K!JG1!I1MR0F!23!MNHG!0K/I1M!RM!1SRI1FJ-!B2I/[!RJ!
RM! K1H2QQ1FI1I! J2! MJNI[! JG1! XG11W6K/RW! H2FJ/HJ! 23! /F[! RFIRSRIN/W! H/M1! RF! 2KI1K! J2!
RFHK1/M1! JG1! XRIJG! 23! JG1! KNFFRF0! ]/FI! ][! Q/HGRFRF0! /FI! I13RF1! /F! /PPK2PKR/J1!
MP1HR3RH/JR2F!32K!JG1!PK23RW1!MG/P1!/FI!J2W1K/FH1M!32K!Q/HGRFRF0-!!

[S#S_! FDD./01H.7.44)0,)4.+H1/.)21D.)578)0,052)/,404)
?/F[!23! JG1!PK1SR2NM!HG/PJ1KM!MG2X!I/J/!2F!JG1!P1K32KQ/FH1!23!IR331K1FJ!K/RW! MJ11WM!
XRJG!K1MP1HJ!J2!X1/KO!K2WWRF0!H2FJ/HJ!3/JR0N1O!H2KKN0/JR2FM!/FI!MjN/J!I1S1W2PQ1FJ-!@J!RM!
/! HW1/K! PRHJNK1! 32K! P1/KWRJRH! K/RW! MJ11WM! JG/J! JG1! I/Q/01! P1K! /HHNQNW/J1I! J2FF/01! RM!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!
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!

I1HK1/MRF0!XRJG! RFHK1/MRF0!G/KIF1MM-!8J/KJRF0! 3K2Q!9%5&O! JG1!X1/K!K1MRMJ/FH1!23!GR0G!
MJK1F0JG!K/RWM!RFHK1/M1M!][!3/HJ2KM!]1JX11F!JX2!J2!JGK11!32K!9(4&$B!/FI!NP!J2!MRk!32K!
9*&&$B!Y:vK0!%&+4/O!.K1JJF1K!%&+4O!.2RFJF1K!%&&7Z-!BG1!M/Q1!JK1FI! RM!H2F3RKQ1I!32K!
K2WWRF0!H2FJ/HJ!3/JR0N1!I/Q/01!][!G1/I6HG1HLRF0-!!

#WJ201JG1KO!G/KI1K!P1/KWRJRH!K/RW!MJ11WM!PK2SRI1!JG1!]/MRM!J2!RFHK1/M1!JG1!J2J/W!K/RW!WR31!/FI!
K1INH1!JG1!Q/HGRFRF0!K1jNRK1Q1FJM!MR0FR3RH/FJW[O!W1/IRF0!J2!F2J/]W1!K1INHJR2FM!23!JG1!
WR316H[HW1!H2MJM-!fN/FJR3RH/JR2F!23!JG1!]1F13RJ! RM!/!Q/JJ1K!23!JG1!/PPWRH/JR2F!I1P1FIRF0!
Q/RFW[! 2F! JG1! JK/HL! HNKS/JNK1! /FI! JG1! 1kP1HJ1I! J2J/W! M1KSRH1! WR31! 23! JG1! 1FJRK1! JK/HL!
MJKNHJNK1-!,1J/RW1I!1k/QPW1M!X1K1!1-0-!0RS1F!][!?/KMHGFR0!1J!/J-!Y?/KMHGFR0!%&&5Z-!

b/RFRJRH!K/RW!MJ11WM!X1K1!/WM2!/IIK1MM1IO!MG2XRF0!F2!G1/I6HG1HLRF0!/J!K1/M2F/]W1!X1/K!
K1MRMJ/FH1!H2QP/K/]W1!J2!9%5&-!BGRM!RM!MN33RHR1FJ!32K!XRI1!HNKS1M!/FI!J/F01FJM!XRJG!JG1!
/IS/FJ/01!JG/J!F2!Q/HGRFRF0!RM!K1jNRK1I!J2!K1Q2S1!/F[!MNK3/H1!HK/HL-!!

[SP! E+17817>)578)2<I+1/501,7)^<5210K)
BG1!0KRFIRF0!J1HGF2W20[!XGRHG!RM!MJNIR1I!RM!JG1!H2QQ2F!0KRFIRF0!JK/RF!XRJG!QNWJRPW1!K2J/JRF0!
0KRFIRF0!MJ2F1M!I1MHKR]1I!RF!>R0NK1!4*!YW13Jn!PKRFHRPW1!23!K2J/JRF0!0KRFIRF0!MJ2F1Mq!KR0GJn!J[PRH/W!
0K2NFI!MNK3/H1Z-!E/HG!0KRFIRF0!MJ2F1!HK1/J1M!/!0KRFIRF0!3/H1J!/FI!0KRFIRF0!Q/KLM-!!

!

>R0NK1!4*!! "KRFIRF0!MJ2F1M!YW13JZ!/FI!0K2NFI!K/RW!MNK3/H1!YKR0GJZ!

T5I,+50,+K)41@<2501,74)

=/ÄK!Y%&+'Z!H/KKR1I!2NJ!/! W/]2K/J2K[!MRQNW/JR2F!23!K/RW!0KRFIRF0!XRJG!H2FIRJR2FM!HW2M1!J2!JK/HL!
0KRFIRF0-!(!K/RW!0K/I1M!X1K1!J1MJ1In!9%5&O!9('&=K$BO!b(5&!]/RFRJRH!0K/I1-!!

BG1!K1MNWJM!X1K1O!32K!JG1!9%5&!/FI!9('&=K$B!0K/I1Mn!

¥! JG1!MP1HR3RH!P2X1K!/FI!JG1!MNK3/H1!J1QP1K/JNK1!RFHK1/M1!XRJG!JG1!0KRFIRF0!I1PJG!
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!

¥! XRJG!JG1!M/Q1!0KRFIRF0!I1PJGO!JG1!MNK3/H1!J1QP1K/JNK1!RM!GR0G1K!XRJG!9('&=K$B!0K/I1!
JG/F!XRJG!9%5&!0K/I1!

¥! XG1F!JG1!MNK3/H1!J1QP1K/JNK1!RM!HW2M1!J2!/FI!/]2S1!JG1!/NMJ1FRJRM/JR2F!J1QP1K/JNK1!X1!
2]M1KS1!JG1!32KQ/JR2F!23!/!Q/KJ1FMRJ1!W/[1K!!

¥! JG1!JGRHLF1MM!23!JG1!Q/KJ1FMRJ1!W/[1K!RFHK1/M1M!XRJG!JG1!0KRFIRF0!I1PJGq!/J!W2X!0KRFIRF0!
I1PJGM!JG1K1!RM!F2!Q/KJ1FMRJ1!32KQ/JR2F!

¥! R3!JG1K1!RM!F2!Q/KJ1FMRJ1!W/[1K!JG1!MNK3/H1!K1MRIN/W!MJK1MM1M!/K1!J1FMRW1!

¥! R3!JG1K1!RM!/!Q/KJ1FMRJ1!W/[1K!JG1!MNK3/H1!K1MRIN/W!MJK1MM1M!/K1!H2QPK1MMRS1-!

>2K! JG1! b(5&! 0K/I1M! JG1! K1MNWJM! /K1! MRQRW/KO! 1kH1PJ! JG/J! JG1K1! RM! F2! Q/KJ1FMRJ1! W/[1KO! ]NJ! /!
IR331K1FJ!MNK3/H1!Q1J/WWNK0RH/W!Q2IR3RH/JR2FO!XGRHG!G/MFhJ!]11F!HW/KR3R1I-!!

>R0NK1!44!MG2XM!JG1!K1W/JR2F!]1JX11F!JG1!Q/KJ1FMRJ1!JGRHLF1MM!/FI!JG1!MP1HR3RH!P2X1K!32K!JG1!
0K/I1M!9%5&!/FI!9('&=K$B!Yx!?$$Z-!@J!MG2XM!JG/JO!XRJG!JG1!M/Q1!MP1HR3RH!P2X1KO!JG1!Q/KJ1FMRJ1!
XRWW!]1!JGRHL1K!XRJG!9('&=K$B!JG/F!XRJG!9%5&-!!

!

>R0NK1!44!! =2KK1W/JR2F!]1JX11F!JG1!MP1HR3RH!P2X1K!/FI!JG1!Q/KJ1FMRJ1!JGRHLF1MM!

;GWQ/FF! Y%&+4Z! /WM2! H/KKR1I! 2NJ! /! W/]2K/J2K[! MRQNW/JR2F! 23! K/RW! 0KRFIRF0! Y0K/I1! 9%5&Z! /FI!
2]M1KS1I!/F!RFHK1/M1!23!JG1!Q/KJ1FMRJ1!W/[1K!JGRHLF1MM!XG1F!JG1!I1PJG!23!HNJ!RFHK1/M1M-!!

?14/<441,7)J)E!=)8.D./04)

\1!H/F!F2X!PK2P2M1!JG1!32WW2XRF0!RFRJR/JR2F!Q1HG/FRMQ!32K!JG1!"@8!I131HJM!I1MHKR]1I!RF!HG/PJ1K!
4-%-(!n!!

¥! JG1! 0KRFIRF0! 2P1K/JR2F! RFHK1/M1M! JG1! K/RW! MNK3/H1! J1QP1K/JNK1O! XGRHG! 1kH11IM! JG1!
/NMJ1FRJRM/JR2F!J1QP1K/JNK1q!JG1!K/RW!MNK3/H1!XRWW!JG1F!JK/FM32KQ!RFJ2!Q/KJ1FMRJ1!

¥! 2F!MJ/FI/KI!0K/I1M!Y9%5&O!9%5&?FZO!JGRM!JGRFF1K!Q/KJ1FMRJ1!W/[1K!XRWW!]1!Q2K1!1/MRW[!
K1Q2S1I!][!JG1!JK/RFM!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!7(!23!%4&!

!

¥! 2F! G/KI! 0K/I1M! Y9(4&$BO! 9('&=K$BZO! JGRM! JGRHL1K! Q/KJ1FMRJ1! W/[1K! XRWW! ]1! P/KJW[!
K1Q2S1IO!]NJ!M2Q1!Q/KJ1FMRJ1!P/JHG1M!XRWW!]1!HKNMG1I!RFJ2!JG1!K/RW!MNK3/H1!

¥! HK/HLM! XRWW! RFRJR/J1! /J! JG1! Q/KJ1FMRJ1<P1/KWRJ1! RFJ1K3/H1O! PK2P/0/J1! /FI! HK1/J1! "@8!
I131HJM-!

BG1!32KQ/JR2F!23!Q/KJ1FMRJ1!RM!1/MR1K!XRJG!G/KI!0K/I1M!JG/F!XRJG!MJ/FI/KI!0K/I1M-!!

BG1K1!RM!F2!Q/KJ1FMRJ1!32KQ/JR2F!/J!W2X!0KRFIRF0!I1PJGM-!!

B2!/S2RI!JG1!RFRJR/JR2F!23!"@8!I131HJMO!RJ!RM!JG1F!K1H2QQ1FI1I!JG/J!JG1!K/RW!J1QP1K/JNK1!INKRF0!
JG1!W/MJ!0KRFIRF0!P/MM!I21M!F2J!1kH11IM!JG1!/NMJ1FRJRM/JR2F!J1QP1K/JNK1!Y/K2NFI!'(&{=Z-!BGRM!
H/F!]1!2]J/RF1I!32K!1k/QPW1!XRJG!/!K1INH1I!0KRFIRF0!I1PJG-!!

BG1!GR0G!K/RWM!RF!HNKS1M!/K1!23J1F!0K2NFI!XRJG!/F!/FJR6G1/I!HG1HL!PK23RW1!YM11!>R0NK1!45ZO!XG1K1!
MJ11W! RM! K1Q2S1I! 3K2Q!JG1! J2P!23! JG1!0/N01!H2KF1KO! M2! JG1K1! RM!F2!XG11W6K/RW! H2FJ/HJ!2F! JGRM!
l0/N01!H2KF1K!K1WR13m!]/FI-!BGRM!K1MNWJM!RF!/F!RFHK1/M1!23!JG1!MJK1MM1M!2F!JG1!J2P!23!JG1!K/RW!G1/IO!
XG1K1!"@8!I131HJM!RFRJR/J1-!BG1M1!RFHK1/M1I!MJK1MM1M!3/HRWRJ/J1!JG1!RFRJR/JR2F!/FI!PK2P/0/JR2F!23!
JG1M1!I131HJM-!@J!RM!JG1K132K1!K1H2QQ1FI1I!J2!WRQRJ!JG1!XRIJG!23!JG1!0/N01!H2KF1K!K1WR13O!]NJ!F2!
WRQRJ!S/WN1!H/F!]1!0RS1F!F2X-!!

!

!

>R0NK1!45!! 9/RW!0K2NFI!XRJG!/F!/FJR6G1/I!HG1HL!PK23RW1!

@J!X/M! 2]M1KS1I! RF!Q/F[! H/M1M! JG1! RFRJR/JR2F! 23! HK/HLM!XRJG! P1KR2IRH! RFJ1KS/WM! H2KK1MP2FIRF0!
K2N0GW[! J2! JG1!M/Q1!IRMJ/FH1!/M! JG/J!]1JX11F!JG1!I11P1K!0KRFIRF0!Q/KLM-!BG1K1!H/F!]1!JX2!
1kPW/F/JR2FM!32K!JG/Jn!

¥! I11P!0KRFIRF0!Q/KLM!H/F!RFRJR/J1!HK/HLM!

¥! JG1!GR0G1MJ!XG11W6K/RW!H2FJ/HJ!MJK1MM1M!/K1!W2H/J1I!2F!JG1!J2PM!23!0KRFIRF0!H2KKN0/JR2FO!
XGRHG!3/HRWRJ/J1M!HK/HLM!RF!JG1!Q/KJ1FMRJ1!W/[1K!/FI!JG1!MN]M1jN1FJ!HK/HL!PK2P/0/JR2F-!!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!
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!

@J!RM!JG1K132K1!K1H2QQ1FI1I!J2!/S2RI!I11P!0KRFIRF0!Q/KLM!/FI!2]J/RF!W2X!0KRFIRF0!H2KKN0/JR2FO!
]NJ!F2!WRQRJ!S/WN1M!H/F!]1!0RS1F!F2X-!!

#WW!JG1M1!K1H2QQ1FI/JR2FM!/K1!1MP1HR/WW[!RQP2KJ/FJ!32K!G/KI!K/RWM-!!

?14/<441,7)J)Q25917>)8.D./04)

>K2Q!JG1!RFRJR/JR2F!Q1HG/FRMQM!I1MHKR]1I!RF!HG/PJ1K!4-%-%O!X1!H/F!F2X!PK2P2M1!JG1!32WW2XRF0!
K1H2QQ1FI/JR2FM!RF!2KI1K!J2!/S2RI!3W/LRF0!I131HJMn!!

¥! "KRFIRF0!PK/HJRH1M!I2!F2J!RFJK2INH1!W/K01!3/H1JM!2F!JG1!/HJRS1!0/N01!H2KF1K!

¥! =/K1!QNMJ!]1!J/L1F!J2!/S2RI!I11P!0KRFIRF0!Q/KLM!2F!JG1!/HJRS1!0/N01!H2KF1K!

¥! #! QRFRQNQ! /Q2NFJ! 23! WN]KRH/FJ! RM! /PPWR1I! YF2! 2S1K6WN]KRH/JR2F! 23! JG1! /HJRS1! 0/N01!
H2KF1KZ-!

bNJ!F2!WRQRJ!S/WN1M!32K!3/H1J!XRIJG!/FI!0KRFIRF0!Q/KL!I1PJG!H/F!]1!0RS1F!/J!JGRM!P2RFJ-!

#WW!JG1M1!K1H2QQ1FI/JR2FM!/K1!1MP1HR/WW[!RQP2KJ/FJ!32K!G/KI!K/RWM-!

[S_! &752K414),D)/,40)8505))

[S_SM! %.^<1+.@.70)D,+)5//<+50.)D512<+.)/,40)8505)
\G1F!/MM1MMRF0!JG1!RQP/HJ!23!PK2P2M1I!F1X!J1HGF2W20R1M!2F!JG1!WR31!H[HW1!H2MJ!23!/F!/MM1JO!/WW!
MR0FR3RH/FJ! H2MJM! /MM2HR/J1I!XRJG! JG/J! /MM1J!QNMJ!]1! H2FMRI1K1I-!#MM1J! 3/RWNK1M! /M!2NJWRF1I! RF!
M1HJR2F!5-+!23!JGRM!I2HNQ1FJ!XRWW!RFHNK!3RF/FHR/W!H2MJM!J2!JG1!2P1K/J2KO!JG1M1!H2MJM!XRWW!H2FMRMJ!23n!

¥! ,RK1HJ!H2MJM!23!K1P/RKRF0<K1PW/HRF0!JG1!/MM1J!

¥! .1K32KQ/FH1! H2MJM! IN1! J2! I1W/[RF0! JK/RFM! D! JG1M1! XRWW! S/K[! XRI1W[! /HH2KIRF0! J2! JG1!
M1HJR2F!23!JK/HL!RF!jN1MJR2F!!

o! NFPW/FF1I!IRMKNPJR2F!

o! MP11I!K1MJKRHJR2FM!

¥! .2J1FJR/W!K10NW/J2K[!3RF1M!

*+17/1B2.4)

B2! NFI1KMJ/FI! JG1! H2MJM! /MM2HR/J1I! XRJG! IR331K1FJ! 3/RWNK1! Q2I1M! X1! F11I! J2! NFI1KJ/L1! JG1!
32WW2XRF0n!

¥! /MMR0F!RI1FJR3R1I!3/RWNK1!Q2I1M!RFJ2!MJ/FI/KI!HW/MMR3RH/JR2FM-!

¥! HW/MMR3[! IR331K1FJ! l2P1K/JR2F/Wm! P/KJM! 23! JG1! K/RWX/[! F1JX2KLM! /HH2KIRF0! J2! JG1!
P1K32KQ/FH1<H2MJ!RQP/HJ!23!/MM1J!3/RWNK1M-!

o! 1-0-! RF! JG1! ;CO! A1JX2KL! 9/RW! H/J102KRM1M! JG1! JK/HL! RFJ2! 4! lHKRJRH/WRJ[! ]/FIMm!
/HH2KIRF0!J2!JG1!I1W/[!/FI!H2MJ!RQP/HJ!23!3/RWNK1M!D!JG1!F1JX2KL!RM!]K2L1F!I2XF!
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!

RFJ2! H(&&! l8JK/J10RH! 92NJ1! 81HJR2FMm! Y898Z! JG/J! G/S1! W/K01W[! G2Q201F2NM!
2P1K/JR2F/W!HG/K/HJ1KRMJRHM-!E/HG!898!Q/PM!J2!2F1!23!JG1!HKRJRH/WRJ[!]/FIMn!

!

>R0NK1!4'! ,13RFRJR2F!23!A1JX2KL!9/RWhM!HKRJRH/WRJ[!]/FIM!

¥! =/WHNW/J1!l/M6RMm!]/M1WRF1!3/RWNK1!K/J1M!32K!1/HG!3/RWNK1!Q2I1!HW/MMR3RH/JR2F!32K!IR331K1FJ!
/MM1J!J[P1MO!

o! BG1M1!MG2NWI!]1!]/M1I!2F!1RJG1K!JRQ1!2K!NM/01!YP/MM/01!23!S1GRHW1MZO!XGRHG1S1K!
RM!Q2MJ!K1W1S/FJ-!

o! A11I!J2!IR331K1FJR/J1!]1JX11F!IR331K1FJ!MN]6J[P1M!23!/MM1J!Y1-0-!;@=5&!SM!W10/H[!
:2RFJ1I!9/RW!J[P1MZ-!

o! A11I!J2!H/WHNW/J1!IR331K1FJ!K/J1M!32K!IR331K1FJ!HKRJRH/WRJ[!JK/HLM-!

¥! =/WHNW/J1!/S1K/01!I1W/[!H2MJ!P1K!3/RWNK1!32K!1/HG!I1W/[!J[P1!RF!JG1!IR331K1FJ!HKRJRH/WRJR1M-!

o! RJ! RM! K1H20FRM1I!JG/J!XGRW1!JG1!/S1K/01!I1W/[!H2MJ!I21M!F2J!K1PK1M1FJ!JG1!3NWW!
P2MMR]W1! K/F01O! JGRM! Q1JG2I2W20[! RM! /PPWRH/]W1! J2! /! 01F1KRHO! 0W2]/W! /F/W[MRM!
H/WHNW/JRF0! GR0G! W1S1W! HG/F01M! RF! 2NJPNJM-! =/J/MJK2PGRH! 1S1FJM! K1PK1M1FJ! /!
]K1/LI2XF! RF! H2FJK2WM! 3K/Q1X2KLM! /FI! /K1! JG1K132K1! 1kHWNI1I! 3K2Q! JGRM!
/F/W[MRM-!

¥! EkJK/HJ!Y3K2Q!Q/RFJ1F/FH1!X2KL!K1H2KIMZ!JG1!H2MJ!23!K1P/RKRF0!IR331K1FJ!3/NWJM-!

o! ".%*+N+%:&(+&(+".%+!#A!$(+(%2!&7:%4.2A!26+!(+2*!'%&B*+2*/!&2(+%.+4!&#12*(+!2*+.4%*"+

1"6*2%!;*"+!%+(:.2%+".%&'*<+!"6+(.+2*(%2&'%&."(+."+*44&'&*"%+!''*((+!"6+/#!""&"7+

?*!"+%:!%+%:*$+'.(%+?.2*+%:!"+%:*+(!?*+A.2;+A.1#6+."+!B*2!7*)+

[S_S#! FY5@B2.)/52/<2501,7),D)D512<+.)578)/,40)+.2501,7461B4)17)".0;,+9)
%512)

A1JX2KL!9/RW!MJK/J10RH/WW[!NJRWRM1M!XG2W1!WR31!H2MJ!Q2I1WM!J2!I1J1KQRF1!PK1IRHJ1I!W2F0!J1KQ!MP1FI!
K1jNRK1Q1FJM!/HK2MM!JG1!IR331K1FJ!/MM1JM!/FI!JG1!I1S2WS1I!K2NJ1M-!_F1!23!JG1!J22WM!JG/J!RM!NM1I!
J2!I2!JGRM!RM!^B@8?!Y^1GRHW1!BK/HL!@FJ1K/HJR2F!8[MJ1Q!?2I1WZ-!

^B@8?!Q2I1WM!JG1!H2FIRJR2F!/FI!P1K32KQ/FH1!23!JG1!JK/HL!/MM1J!/FI!RJM!K1MP2FM1!J2!JK/33RH!/FI!
IR331K1FJ! W1S1WM<J[P1M! 23! RFS1MJQ1FJ! Y1-0-! Q/RFJ1F/FH1! /FI! K1F1X/W! MJK/J10R1MZ-! _NJPNJM! 23!
^B@8?!RFHWNI1!PK1IRHJ1I!JK/HL!H2FIRJR2F!Q1/MNK1M!XGRHG!RFHWNI1n!

!"#$ % &'()#)*)+# %

!"#$%&% '('%)*+,%-./+/%012%*#-*$1#+%3.21%+,"#%+).%+*31/%+,1%
31"# %

!"#$%4% '('%)*+,%-./+/%012%*#-*$1#+%51+)11#%+,1%31"#%"#$%+).%
+*31/%+,1%31"#%

!"#$%6% '('%)*+,%-./+/%012%*#-*$1#+%51+)11#%+,1%31"#%"#$%,"78%
+,1%31"#%

!"#$%9% '('%)*+,%-./+/%012%*#-*$1#+%51+)11#%,"78%+,1%31"#%"#$%
.#1%:;"2+12%+,1%31"#%

!"#$%<% '('%)*+,%-./+/%012%*#-*$1#+%71//%+,"#%.#1%:;"2+12%+,1%
31"# %

!
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!

¥! BK/HL!fN/WRJ[!

¥! 9/RW!I131HJM!

¥! BK/HL!"12Q1JK[!3/NWJM!

^B@8?!NM1M!JG1M1!H/WHNW/J1I!Q1/MNK1M!RF!H2FTNFHJR2F!XRJG!1QPRKRH/WW[!I1KRS1I!K1W/JR2FMGRPM!J2!
I1J1KQRF1!/F!1kP1HJ1I!FNQ]1K!23!81KSRH1!#331HJRF0!>/RWNK1M!IN1!J2!JG1!H2FIRJR2F!23!JG1!JK/HL!
/MM1J-!

!

>R0NK1!4)! ^B@8?!,/J/!RFPNJM!

^B@8?!RM!31I!XRJG!I/J/!3K2Q!/!XRI1!K/F01!23!H2KP2K/J1!M2NKH1M!/M!MG2XF!]1W2X-!

'52/<2501,7),D)8.25K)/,404)544,/150.8);106)544.0)D512<+.)

BG1!GR0GWR0GJ1I!M1HJR2F!RF!3R0NK1!((!/]2S1!MG2XM!G2X!3/RWNK1!/FI!I1W/[!I/J/!3K2Q!JG1!A1JX2KL!
9/RW!B9;8B!I/J/]/M1!311IM!RFJ2!JG1!Q2I1W-!

>2K!1/HG!MJK/J10RH!K2NJ1!M1HJR2F!Y898Z!/!3RS16[1/K!3/RWNK1!GRMJ2K[!RM!NM1I!J2!I1J1KQRF1n!

¥! #S1K/01!FNQ]1K!23!M1KSRH16/331HJRF0!3/RWNK1M!Y8#>Z!

¥! #S1K/01!I1W/[!H2MJ!P1K!M1KSRH1!/331HJRF0!3/RWNK1!
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!

=%=)
%./,+8.8)
=&Q)

',40)
B.+)
=&Q)

#-&+! +5*%! '7(5!

#-&%! %+! 444'!

#-&(! +*7&! +)%5'!

#-&*! 47+! '47&!

#-&4! 5)5! (5+5!

#-&5! 4'(! '4)5!

#-&'! +%74! +&+*5!

#-&)! %+! ))(!

#-&7! +&&4! )'7(!

#-+&! 7(! 7%+!

#-++! %54! +&5*!

#-+%! ++5'! 45(4!

#-+(! %+5! %*%+!

#-+*! **7! *(')!

#-77! 47! %*'+!

>R0NK1!47! Ek/QPW1!23!898M!/FI!#S1K/01!=2MJM!P1K!8#>M!

=O.%*+%:&(+%!>#*+."#$+(:.A(+!+(?!##+(1>(*%+.4+%:*+'PQQ+I,I(8!

\G1K1!JG1!GRMJ2KRH!FNQ]1K!23!3/RWNK1M!2F!/!MJK/J10RH!K2NJ1!M1HJR2F!RM!H2FMRI1K1I!J22!W2X!J2!]1!/!
K1PK1M1FJ/JRS1!M/QPW1O!/!K10K1MMR2F!/F/W[MRM!23!Q1/F!H2MJ!SM!1331HJRS1!E?"B.#!Y/!Q1/MNK1!23!
NM/01Z!/HK2MM!JG1!XG2W1!K/F01!23!898M!RM!NM1I!J2!PK2SRI1!/!Q2K1!Q1/FRF03NW!1MJRQ/J1-!

BG1!3R0NK1M!RF!>R0NK1!47*!K1W/J1!J2!/WW!/MM1J!3/RWNK1!J[P1M!YF2J!TNMJ!JK/HLZ!/M!JGRM!0RS1M!NM!/!W/K01K!
P2PNW/JR2F!23! 3/RWNK1M! 32K!1/HG!K2NJ1!M1HJR2F!/FI!Q2K1!H2F3RI1FH1! RF! JG1!H/WHNW/J1I!H2MJ!P1K!
RFHRI1FJ-!B2!/WW2X!32K!JG1!3/HJ!JG/J!IR331K1FJ!3/RWNK1M!/HK2MM!IR331K1FJ!/MM1J!J[P1M!/!M1J!23!0W2]/W!
/ITNMJQ1FJ!3/HJ2KM!G/M!]11F!PK2INH1I!J2!MH/W1!JG1!Q1/F!H2MJ!P1K!3/RWNK1!/HH2KIRF0!J2!3/RWNK1!
J[P1-!#M!H/F!]1!M11F!RF!JG1!J/]W1!]1W2X!JG1K1!/K1!HNKK1FJW[!2FW[!3RS1!HW/MMR3RH/JR2FM!23!JK/HL!3/RWNK1!
NM1I!RF!JG1!I1W/[!/JJKR]NJR2F!I/J/]/M1-!!
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!

!

>R0NK1!5&! EkRMJRF0!A1JX2KL!9/RW!/MM1J!3/RWNK1!HW/MMR3RH/JR2FM!NM1I!RF!I1W/[!/JJKR]NJR2F!

=2Q]RFRF0!JG1M1!I/J/M1JM!Q1/FM!JG/J!32K!/!0RS1F!3/RWNK1!J[P1!2F!/!0RS1F!K2NJ1!M1HJR2F!X1!H/F!
1MJRQ/J1!JG1!I1W/[!H2MJM!JG/J!X2NWI!]1!RFHNKK1I!Y1k/QPW1!]1W2XZn!

!

>R0NK1!5+! Ek/QPW1!H/WHNW/JR2F!23!H2MJ!P1K!K/RW!3/RWNK1!

'52/<2501,7),D)+.B51+)/,404)544,/150.8);106)544.0)D512<+.)

^B@8?!I21M!F2J!HNKK1FJW[!H/WHNW/J1!1kPWRHRJ!S2WNQ1M!23!X2KL!2K!H2MJM!/MM2HR/J1I!XRJG!K1P/RKRF0!
JK/HL! 3/RWNK1M-! @FMJ1/IO! JK/HL! H2FIRJR2F!I/J/! RM! 31I! RFJ2!/! M1P/K/J1!Q/RFJ1F/FH1!Q2I1W!XGRHG!
01F1K/J1M!PK1IRHJR2FM!23!2S1K/WW!/Q2NFJM!23!X2KL!K1jNRK1IO!F2J!IR331K1FJR/JRF0!]1JX11F!K1/HJRS1!
/FI!PK2/HJRS1!/HJRSRJR1M-!A1JX2KL!9/RW!NM1M!Eaa@.8E!/M!RJM!Q/MJ1K!M2NKH1!23!Q/RFJ1F/FH1!/HJRSRJ[!
/FI!H2MJ!I/J/-!#M!MJ/J1I!1/KWR1KO!K1/HJRS1!Q/RFJ1F/FH1<K1P/RKM!/K1!23J1F!Q2K1!1kP1FMRS1!JG/F!
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!

PW/FF1I! RFJ1KS1FJR2FM! D! JGRM! RM! F2J! HNKK1FJW[! M1P/K/J1I! RF!2NK!X2KL!I/J/]/M1!/FI! M2! 3NKJG1K!
/F/W[MRM!X2NWI!]1!K1jNRK1I!J2!01F1K/J1!K1W/JR2FMGRPM!JG/J!I13RF1!JG1!H2MJ!K/JR2!]1JX11F!JG1!JX2-!

@J! RM! X2KJG! F2JRF0! G1K1! JG/J! H2MJM! 23! I2RF0! JG1! M/Q1! /HJRSRJR1M! /HK2MM! IR331K1FJ! P/KJM! 23! JG1!
F1JX2KL! S/K[! XRI1W[! IN1! J2! 0120K/PGRH/W! IRMJ/FH1MO! X2KL32KH1! /S/RW/]RWRJ[O! 2P1K/JR2F/W!
H2FMJK/RFJM!/FI!Q/F[!2JG1K!S/KR/]W1M-!B2!JGRM!1FIO!Q/RFJ1F/FH1!I/J/!RM!H2WW/J1I!/FI!K1P2KJ1I!/J!
/!0K/FNW/K!W1S1WO!M2!JG/J!JG1M1!IR331K1FH1M!H/F!]1!2]M1KS1IO!NFI1KMJ22I!/FI!]NRWJ!RFJ2!3RF/FHR/W!
/FI!1F0RF11KRF0!PW/FFRF0!PK2H1MM1M-!

',7/2<41,7)578)+./,@@.78501,74)

A1JX2KL!9/RW!G2WIM!I1J/RW1I!RF32KQ/JR2F!2Fn!

Å! JK/HL!H2FIRJR2F!/FI!3/RWNK1M!

Å! JK/RF!P1K32KQ/FH1<I1W/[!QRFNJ1M!

Å! JG1!H2MJ!23!K1P/RK!X2KLM!/FI!Q/RFJ1F/FH1!

=NKK1FJW[!JG1!WRFLM!]1JX11F!JG1M1!M[MJ1QM!S/K[!RF!JG1RK!K1WR/]RWRJ[!Y1-0-!JG1!K1P/RK!X2KL!/FI!H2MJM!
/MM2HR/J1I! XRJG! /! K/RW! I131HJ! H/F! ]1! 1/MRW[! JK/HL1IO! XG1K1/M! H2FF1HJRF0! JG1! I1W/[! QRFNJ1M!
/MM2HR/J1I!XRJG!/!012Q1JK[!3/NWJ!Q/[!K1jNRK1!Q/FN/W!RFMP1HJR2F!23!JG1!I/J/!M2NKH1MZ-!

B2!MRQPWR3[!/FI!RQPK2S1!JG1!K2]NMJF1MM!23!JG1!PK2H1MMO!JG1!M2NKH1!M[MJ1QM!MG2NWI!]1!Q/PP1I!
/FI!JG1!]1MJ!Q1JG2I!23!WRFLRF0!3/NWJ6I1W/[6H2MJ!K1H2KI1I-!

&BB21/5I1210K),D)@.06,8,2,>K)0,),06.+),B.+50,+4)

@J!RM!1FSRM/01I!JG/J!2JG1K!RF3K/MJKNHJNK1!2P1K/J2KM!3/H1!MRQRW/K!RMMN1M!XRJG!I/J/!1kRMJRF0!RF!S/KR2NM!
M[MJ1QM-! BG1! HK1/JR2F! 23! /! 3K/Q1X2KL! Q2I1W! JG/J! I13RF1M! /FI! G2WIM! JG1! WRFLM! ]1JX11F! JG1!
IR331K1FJ! J[P1M!23! RF32KQ/JR2F! H2NWI!]1! 01F1K/J1I! /FI!P2PNW/J1I!XRJG!I/J/! 3K2Q!2P1K/J2KMh!
M2NKH1!M[MJ1QM-!BGRM!X2NWI!Q1/F!JG/J!HK2MM62P1K/J2K!RF32KQ/JR2F!X2NWI!]1!MJ2K1I!RF!JG1!M/Q1!
32KQ/J!/WW2XRF0!H2QP/KRM2F!/FI!I11P1K!/F/W[MRM-!
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!

! GB01@1l.8)0+5/9)4<BB,+0)
BG1!HG/PJ1K!MJ/KJM!XRJG!/F!2S1KSR1X!23!1kRMJRF0!MW/]JK/HL!M2WNJR2FM!RF!M1HJR2F!'-+-!B2!]KRF0!JG1!
I1S1W2PQ1FJ!3NKJG1KO!JG1!HG/PJ1K!JG1F!MNQQ/KRV1M!JG1!Q/RF!H2FHWNMR2FM!3K2Q!JG1!K1M1/KHG!2F!
JK/HL! MNPP2KJ! RF! @F%9/RW! RF! M1HJR2F!'-%-! 81HJR2F!'-(! JG1F! RFS1MJR0/J1M!P2MMR]RWRJR1M! J2!2PJRQRM1!
NFI1K! MW11P1K! P/IM! 32K! 1FG/FH1I! I[F/QRH/W! HG/K/HJ1KRMJRHM! 23! JG1! JK/HL! MJKNHJNK1-! #F2JG1K!
2PJR2F!J2!/HGR1S1!JGRM!RM!JG1!NM1!23!MN]6]/WW/MJ!W/[1KM-!@F%BK/HL!G/M!G1K1!32HNM1I!2F!]RJNQRF2NM!
W/[1KM-! 91jNRK1Q1FJM! 32K! MNHG! W/[1KM! RF! K1W/JR2F! J2! K10NW/JR2FM! 32K! /MPG/WJ! 2F! GR0GX/[M! /K1!
RFS1MJR0/J1I! RF6I1PJG! RF! M1HJR2F!'-4!/FI! RF!#FF1k!+4-! @F! M1HJR2F!'-4!/IIRJR2F/W! J1MJRF0!23! JG1!
RF3WN1FH1! /FI! HG/K/HJ1KRMJRHM! 23! /MPG/WJ! W/[1KM! /K1! J/L1F! 3NKJG1K-! $1K1O! JG1! Q/RF! /RQ! RM! J2!
RFS1MJR0/J1!IR331K1FH1M!RF!I13W1HJR2F!HG/K/HJ1KRMJRHM!J2X/KIM!MJ/FI/KI!]/WW/MJ1I!JK/HLM-!!

bSM! FY65<401H.)5752K414),D).Y14017>)0+5/9)4<BB,+017>)40+</0<+.4)
BG1!RFJ1K1MJ!32K!K1INHRF0!Q/RFJ1F/FH1!H2MJ!/FI!PK2SRIRF0!/!GR0G1K!jN/WRJ[!/FI!MJ/]W1!MNPP2KJ!32K!
JG1!K/RWO!G/S1!W1I!J2!RFHK1/M1I!NM1!23!IR331K1FJ!]/WW/MJW1MM!JK/HL!M[MJ1QM-!#Q2F0!JG1!M1S1K/W!JK/HL!
J[P1MO!QNWJRPW1!HW/MMR3RH/JR2FM!Q/[!]1!2]M1KS1I!K10/KIRF0!JG1!K/RW!MNPP2KJ!J[P1O!Q/J1KR/W!32K!JG1!
]1/KRF0!W/[1K!YH2FHK1J1!2K!/MPG/WJZO!K1MRWR1FJ!W1S1WMO!1JH-!

>K2Q!/F!1FSRK2FQ1FJ/W!P2RFJ!23!SR1XO!JX2!/MP1HJM!G/S1!/F!RQP2KJ/FJ!RF3WN1FH1!RF!MW/]!JK/HLMn!
H/K]2F!322JPKRFJ!/FI!1FSRK2FQ1FJ/W!F2RM1-!A2RM1!1331HJM!23!MW/]!JK/HLM!X1K1!/WK1/I[!MJNIR1I!RF!
9RS/M!.K2T1HJ!/FI!XRWW!]1!I1/WJ!XRJG!RF!@F%BK/HL%!.K2T1HJ-!_S1K/WW!a==!/F/W[M1M!23!]/WW/MJ!/FI!MW/]!
JK/HL!X1K1!Q/I1!RF!=/P/HRJ[*9/RW!Y/FI!/WM2!K1P2KJ1I!RF!@F%9/RWZ-!!

910/KIRF0!F2RM1!RMMN1M!3K2Q!MW/]!JK/HLM!RJ!RM!X2KJG!J/LRF0!RFJ2!/HH2NFJ!JG1!H2FHWNMR2FM!][!,/SRI!
:-!BG2QPM2F!Y%&&7Zn!l8W/]!JK/HL!G/M!/!K1PNJ/JR2F!32K!]1RF0!K/JG1K!F2RM[-!@FHK1/M1M!RF!F2RM1!W1S1W!
K1W/JRS1!J2!]/WW/MJ1I!JK/HL!23!]1JX11F!%!/FI!*!Ib!/K1!J[PRH/WW[!32NFI-!BG1!K1/M2F!32K!JGRM!RM!23J1F!
0RS1F!/M!JG1!3/HJ!JG/J!JG1!/H2NMJRH!/]M2KPJR2F!2331K1I!][!JG1!]/WW/MJ!G/M!]11F!K1Q2S1I-!$2X1S1KO!
JGRM!RM!WRL1W[!J2!1kPW/RF!2FW[!/]2NJ!+!Ib!23!JG1!IR331K1FH1-!#!Q2K1!RQP2KJ/FJ!1331HJ!WR1M!RF!JG1!3/HJ!
JG/J!MW/]!JK/HL!NMN/WW[!RFH2KP2K/J1M!M23J1K!K/RW!3/MJ1F1KM-!BG1[!/K1!RFJ1FI1I!J2!MN]MJRJNJ1!/F!1kJK/!
H2QPWR/FH1!RF!JG1!K/RW!MNPP2KJ!J2!H2QP1FM/J1!32K!JG1!W2MM!23!JG1!S1KJRH/W!H2QPWR/FH1!F2KQ/WW[!
PK2SRI1I!][!JG1!]/WW/MJ!W/[1K-!Y---Z!823J!K/RW!3/MJ1F1KM!H/F!W1/I!J2!GR0G1K!K/RW!F2RM1!/M!JG1!K/RW!H/F!
SR]K/J1! 2S1K! /! 0K1/J1K! W1F0JG-! BG1! H2FHK1J1! MW/]! NMN/WW[! G/M! MNHG! /! GR0G! RQP1I/FH1! JG/J! RJM!
SR]K/JR2F! RM! QNHG! W1MM! JG/F! JG/J! 23! JG1! K/RWO! /FI! RJM! F2RM1! K/IR/JR2F! RM! JGNM! /WM2! F10WR0R]W1-!
BG1K132K1O!JK/HL!Q2I1WM!32K!MW/]!JK/HL!H/F!]1!]/M1I!MRQPW[!2F!/!MRF0W1!W/[1K!23!K1MRWR1FH1!NFI1K!
JG1!K/RW!Y---Z-!#H2NMJRH!JK1/JQ1FJM!Y---Z!G/S1!]11F!I1Q2FMJK/J1I!2F!MW/]!JK/HLM!RF!"1KQ/F[-!BG1!
3NWW!JK1/JQ1FJ!0/S1!/!F2RM1!K1INHJR2F!23!/]2NJ!5!Ib-!_QRJJRF0!JG1!K/RM1I!]/KKR1KM!W2X1K1I!JG1!
]1F13RJ!J2!/]2NJ!*-4!Ib-!#!Q2K1!WRQRJ1I!/]M2KPJRS1!JK1/JQ1FJO!XGRHG!W13J!JG1!K/RW!1kP2M1IO!0/S1!
/!F2RM1!K1INHJR2F!23!/]2NJ!(!Ib-!BGRM!X/M!F1S1KJG1W1MM!MN33RHR1FJ!J2!Q/L1!JG1!JK/HL!1jNRS/W1FJ!
J2!/!H2FS1FJR2F/W!]/WW/MJ1I!JK/HL!XRJG!H2FHK1J1!MW11P1KM-m!!

@F!2KI1K!J2!/F/W[M1!JG1!1kRMJRF0!]/WW/MJW1MM!JK/HL!M[MJ1QMO!B/]W1!+!J2!B/]W1!(!MNQQ/KRM1!JG1!Q/RF!
HG/K/HJ1KRMJRHM!23!JG1!Q2MJ!XRI1W[!LF2XF!M[MJ1Q!/HH2KIRF0!J2!JG1RK!PK13/]KRH/JR2F!I10K11-!BGRM!
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HW/MMR3RH/JR2F!XRWW!]1!23!0K1/J!RFJ1K1MJ!32K!JG1!MN]M1jN1FJ!PK2P2M/W!23!/!H2FJRFN2NMW[!MNPP2KJ1I!
Q2INW/K!JK/HL!J2!]1!I1S1W2P1I!RF!32WW2XRF0!I1WRS1K/]W1M-!

=2FHK1J1!RM!JG1!H2QQ2F!I1F2QRF/J2K!32K!JG1!]1/KRF0!W/[1K!23!JG1!Q/T2K!M[MJ1QM-!BG1!INK/]RWRJ[!
/FI!MJ/]RWRJ[!PK2SRI1I!][!JG1!H2FHK1J1!MW/]!RM!H2FMRI1K1I!/!]/MRH!K1jNRK1Q1FJ-!BGRM!MW/]!RM!NMN/WW[!
H/MJ! 2F6MRJ1O! 1Q]1IIRF0! JG1! MW11P1KM! Y9$E,#! %&&&O! 8BE,E>O! `Çba@AO! a^BZO! 2K! JG1! 3/MJ1FRF0!
M[MJ1QM!Y>>=O!bE8O!bBEZ!XRJGRF!JG1!3K1MG!H2FHK1J1!2K!PW/HRF0!JG1Q!2FH1!RJ!RM!G/KI1F1I!YE,@a_AO!
bbE98Z-!@F!M2Q1!H/M1MO!JG1!MW11P1KM!/FI!H2FHK1J1!MW/]!/K1!Q1K01I!RF!/!NFRjN1!PK1H/MJ!H2FHK1J1!
1W1Q1FJ!YbÉ"aO!Ébb6._99O!8$@AC#A8EAZO!K1INHRF0!F2JRH1/]W[!JG1!K1jNRK1I!H2FMJKNHJR2F!MJ1PM-!
@F!/!31X!I1MR0FM!G2X1S1KO!JG1!MW11P1KM!/K1!W/[RF0!2F!JG1!J2P!23!/F!/MPG/WJ!W/[1K!Y#B,O!"EB9#=O!
8#B_O!>>e8O!bB,Z-!!

BG1! HKRJ1KR/! 32K! /I2PJRF0! 2F1! 2K! /F2JG1K! ]/WW/MJW1MM! JK/HL! M[MJ1Q! S/K[! /HH2KIRF0! J2! QNWJRPW1!
K1jNRK1Q1FJM-!BK/HLM!RFMRI1!JG1!MJ/JR2FM!Q/[!K1jNRK1!W2X1K!F2RM1!/FI!SR]K/JR2F!1QRMMR2FMO!XGRW1!
RJ! 1kP1IRJ1M! HW1/FRF0! 2P1K/JR2FM! /FI! 1S/HN/JR2F-! b1MRI1MO! JNFF1WM! PK1M1FJ! M2Q1! 2JG1K!
K1jNRK1Q1FJMO!/MM2HR/J1I!XRJG!M[MJ1Q!G1R0GJ!K1INHJR2FM!J2!QRFRQRV1!1kH/S/JR2F!S2WNQ1M-!_F!
JG1!H2FJK/K[O!RF!W/K01!]KRI01!MJKNHJNK1MO!W2/I!K1INHJR2F!/FI!MRQPWR3R1I!M[MJ1QM!/K1!PK1I2QRF/FJ-!

_S1K/WWO! JG1!Q/RF!IK/X]/HL! RF!JG1!XRI1K!NM1!23!]/WW/MJW1MM!JK/HL!M[MJ1QM! RM!JG1!0K1/J1K! RFRJR/W!
RFS1MJQ1FJO!H2QP/K1I!J2!]/WW/MJ!JK/HL-!$2X1S1KO!JG1K1!RM!F2!H2FM1FMNM!RF!JG1!WRJ1K/JNK1!/]2NJ!
JG1! K/JR2!]1JX11F! JG1M1! JX2! JK/HL! J[P1Mn! RJ! K/F01M! 3K2Q!+-%!NP! J2!*-&! Y_ML/K!8J/WI1KO!%&&+ZO!
I1P1FIRF0! W/K01W[! RF! JG1! WRF1! W/[2NJ-! @F! H/M1!23! JNFF1WMO! JG1! K/JR2!XRWW! ]1! HW2M1K! J2! JG1! W2X1K!
]2NFIO!/FI!RF!H/M1!23!W/K01!MP/F!]KRI01M!XRJG!Q2F2WRJGRH!JK/HLM!Y9$E,#O!E,@a_AO!8BE,E>O!1JH-Z!
JG1!NPP1K!2F1q!JK/HLM!2S1K!1Q]/FLQ1FJM!PK1M1FJ!/S1K/01!S/WN1M-!b1MRI1MO!/WW!JG1!H2MJ!/PPK/RM/WM!
32NFI!RF!WRJ1K/JNK1!/K1!F2J!H2QP/K/]W1!MRFH1!JG1M1!/HJN/JR2FM!G/S1!]11F!P1K32KQ1I!RF!IR331K1FJ!
H2NFJKR1MO!]1RF0!/332KI/]W1!/FI!K1/WRMJRH!jN/WRJ/JRS1!H2QP/KRM2FM!K/JG1K!JG/F!jN/FJRJ/JRS1!2F1M-!

910/KIRF0! JG1! Q/RFJ1F/FH1! H2MJMO! JG1! 1kP1KR1FH1! XRJG! QNHG! 23! JG1! M[MJ1QM! RM! K1INH1I-!
?2K12S1KO!J/LRF0!RFJ2!/HH2NFJ!JG/J!JG1!JK/33RH!RFJ1FMRJ[!2K!QRk1I!JK/33RH!Y3K1R0GJ!y!P/MM1F01KMZ!23!
1/HG! WRF1! RM! IR331K1FJO! JG1M1! H2MJM! H/FF2J! ]1! RF31KK1I! NFRS1KM/WW[-! $2X1S1KO! JG1! K1INH1I!
Q/RFJ1F/FH1!H2MJ!23!]/WW/MJW1MM!JK/HLM!RM!01F1K/WW[!/HLF2XW1I01I!/FI!/HH2KIRF0!J2!=E,Ed!Y%&&)ZO!
RJ!H/F!]1!/M!QNHG!/M!(&z!W2X1K!H2QP/K1I!J2!]/WW/MJ!JK/HL!/HH2KIRF0!J2!JG1!:/P/F1M1!1kP1KR1FH1O!
2K!1S1F!W2X1K-!BG1K132K1O!/!XG2W1!WR31!H[HW1!H2MJ!Ya==Z!/F/W[MRM!H/F!PK2S1!JG1!1H2F2QRH!31/MR]RWRJ[!
J2!/I2PJ!]/WW/MJW1MM!JK/HL!M[MJ1QM-!#M!Q1FJR2F1I!/]2S1O!2S1K/WW!a==!/F/W[M1M!23!]/WW/MJ!/FI!MW/]!
JK/HL!X1K1!Q/I1!RF!=/P/HRJ[*9/RW!Y/FI!/WM2!K1P2KJ1I!RF!@F%9/RWZ-!A1S1KJG1W1MMO!/!P/KJR/W!HK/IW16
J260/J1!a==!/F/W[MRM!X2NWI!MG2X!JG/J!MW/]!JK/HLM!W2M1!2NJ!XG1F!H2QP/K1I!XRJG!]/WW/MJ1I!JK/HL-!
$2X1S1KO!/F!RFJ10K/W!HK/IW16J260K/S1!/F/W[MRM!/M!K1Q/KL1I!RF!JG1!K1P2KJ!r=/K]2F!>22JPKRFJ!23!
9/RWX/[!@F3K/MJKNHJNK1r!PN]WRMG1I!][!;@=!Y%&+5ZO!I1F2J1M!JG/JO!3K2Q!JG1!P2RFJ!23!SR1X!23!H/K]2F!
322JPKRFJO! l\G1JG1K! JG1! JK/HL! NM1M! ]/WW/MJ! 2K! MW/]M! J2! PNJ! JG1! MW11P1KM! 2F! Q/L1M! /! WRQRJ1I!
IR331K1FH1! J2! JG1! 2S1K/WW! K1MNWJM! 23! JG1! JGK11! H2KKRI2KM! NM1ImO! 32K! GR0G! MP11IO! MN]NK]/F! /FI!
3K1R0GJ!H2KKRI2KM-!l_F1!P2MMR]W1!1kPW/F/JR2F!X2NWI!]1!JG/J!1S1F!JG2N0G!MW/]!I21M!K1jNRK1!Q2K1!
H/K]2F!JG/F!]/WW/MJ!YQ2MJ!1QRMMR2F!3/HJ2KM!MG2X!JG/J!MW/]!RM!/]2NJ!JXRH1!/M!H/K]2F!RFJ1FMRS1!/M!
]/WW/MJO!4!J=_!%!<LQ!32K!]/WW/MJ!S1KMNM!++!J=_!%!<LQ!32K!MW/]M!Y---ZO!MW/]M!W/MJ!W2F01K!/FI!JG1K132K1!
G/S1! /! W2F01K! H/K]2F! /Q2KJRV/JR2F! JRQ1O! W2X1KRF0! JG1! /FFN/WW[! /Q2KJRV1I! H/K]2F! 322JPKRFJ-!
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BG1M1!1QRMMR2F!3/HJ2KM!/K1!K/JG1K!WRQRJ1I!H2QP/K1I!J2!2JG1K!HKRJ1KR/!MNHG!/M!JNFF1WM!/FI!]KRI01MO!
/FI!/K1!23!JG1!M/Q1!2KI1K!23!Q/0FRJNI1!/M!K/RW!Q/FN3/HJNKRF0-r!

@F!/IIRJR2FO!K1P/RK!2K!K1PW/H1Q1FJ!P2MMR]RWRJ[!/FI!H2MJ!/K1!23!P/K/Q2NFJ!RQP2KJ/FH1-!#F[G2XO!RJ!
RM!NF/332KI/]W1! J2!Q/L1!/!jN/FJRJ/JRS1!H2QP/KRM2F!MJNI[!23! JG1!MW/]! JK/HL! K1PW/H1Q1FJ! Y/FI!
JG1K132K1! JG1! XG2W1! a==Z! ]1H/NM1! JG1K1! /K1! F2J! 1F2N0G! 1kP1KR1FH1M! [1J! 23! JG1! MW/]! JK/HLM!
K1PW/H1Q1FJ! H2MJM-! #WJG2N0G! JG1! ]/WW/MJW1MM! JK/HL! K1jNRK1M! /! 0K1/J! RFRJR/W! RFS1MJQ1FJO! JG1!
32WW2XRF0! K1INHJR2F! 23! Q/RFJ1F/FH1! H2MJM! Q/[! PK1M1FJ! RJ! /M! /F! 1H2F2QRH/WW[! H2QP1JRJRS1!
/WJ1KF/JRS1-!$2X1S1KO! RF!Q/F[!H/M1MO!JG1!NFH1KJ/RFJ[!/]2NJ!G2X!J2!/IIK1MM!JG1!K1P/RK!23!JGRM!
J[P1!23!JK/HLM!H/NM1M!JG1!K1T1HJR2F!23!RJM!RQPW1Q1FJ/JR2F-!BG1!1Q]1II1I!K/RW!M[MJ1QM!YE,@a_AZ!
I2!F2J! K1jNRK1!/WQ2MJ!/F[!Q/RFJ1F/FH1O!]NJ! JG1!012Q1JKRH!H2KK1HJR2FM!Q/[!]1!H2QPWRH/J1I-!
82Q1!2JG1K!2F6MRJ1!I1MR0FM!Y.#=BO!bE8Z!/K1!F2J!XRI1W[!NM1I!IN1!J2!F2JRH1/]W1!Q/RFJ1F/FH1!2F!
JG1! 3/MJ1FRF0! M[MJ1QM! /FI! IR33RHNWJR1M! 32K! 012Q1JKRH! H2KK1HJR2FM-! ;MN/WW[! /M! JG1! I10K11! 23!
PK13/]KRH/JR2F! 23! JG1! JK/HL! M[MJ1Q! RFHK1/M1MO! RJ! ]1H2Q1M! 1/MR1K! J2! K1PW/H1! M2Q1! 23! JG1!
H2QP2F1FJM-!$2X1S1KO! R3! JG1!H2QP2F1FJM!/K1!1Q]1II1I! RF! 3K1MG!H2FHK1J1!2K!Q2F2WRJGRH/WW[!
H/MJ!2F6MRJ1O!JGRM!XRWW!]1!Q2K1!PK2]W1Q/JRH-!

A1S1KJG1W1MMO! JG1K1! /K1! M2Q1! 2JG1K! RMMN1M! JG/J! QNMJ! ]1! 3/H1I! J2! 1FMNK1! /! M/JRM3/HJ2K[!
P1K32KQ/FH1-! BG1! ]/WW/MJ! PRHL6NP! PG1F2Q1F2F! RM! /! L1[! P/K/Q1J1K! J2! I1HRI1! XG1JG1K! RJ! RM!
F1H1MM/K[!J2!RQPW1Q1FJ!/!]/WW/MJW1MM!JK/HL!2K!F2J-!>2K!GR0G!MP11I!Y^|(&&CQ<GZ!WRF1M!JG1K1!RM!F2!
I2N]J!/]2NJ!RJM!/I1jN/H[q!32K!/!K/F01!]1JX11F!(&&!CQ<G!/FI!%4&!CQ<G!RJ!RM!/ISRM/]W1O!1MP1HR/WW[!
RF! JK/HLM! XRJG! /! GR0G! JK/33RH! RFJ1FMRJ[! /FI! I10K/I/JR2F! 23! JG1! ]/WW/MJ! W1S1W! 1kP1HJ1I! J2! ]1!
/PPK1HR/]W1-! >2K! W2X1K! MP11IMO! ]1JX11F! %4&! CQ<G! /FI! %&&! CQ<GO! JG1! 1H2F2QRH! RMMN1M! /K1!
PK1P2FI1K/FJ-!

BG1! 32WW2XRF0! J/]W1M! YB/]W1! +! J2! B/]W1! (ZO! 2F! JG1! ]/MRM! 23! aRHGJ]1K01K! Y%&++ZO! =E,Ed! Y%&&)ZO!
=/P/HRJ[!32K!9/RW!Y%&+*ZO!?RHG/M!Y%&+%Z!/FI!9RS/M!Y%&++ZO!PK1M1FJ!/!]1FHGQ/KL!23!JG1!IR331K1FJ!
J2PRHM!Q1FJR2F1I! /]2S1-! BGRM! jN/FJRJ/JRS1! /MM1MMQ1FJ! MG2NWI! ]1!X1R0GJ1I! /HH2KIRF0! J2! JG1!
HKRJ1KR/! /I2PJ1I! 32K! 1/HG! PK2T1HJ! /HH2KIRF0! J2! JG1! 2K20K/PG[O! I1/IWRF1MO! S1GRHW1! MP11IO! 1JH-!
?/RFW[O!JG1!L1[!P/K/Q1J1KM!JG/J!JRP!JG1!MH/W1M!/K1!JG1!S1GRHW1!MP11IO!JG1!1/M1!23!H2FMJKNHJR2FO!
K1INH1I! Q/RFJ1F/FH1! /FI! P2MMR]RWRJ[! 23! K1P/RK-! BG1M1! ]/WW/MJW1MM! JK/HL! M[MJ1QM! G/S1! ]11F!
/F/W[M1I!/FI!JG1RK!/I1jN/H[!J2!JG1!1MJ/]WRMG1I!P/K/Q1J1KM!RM!/MM1MM1I!/HH2KIRF0W[n!022I!YÑÑÑZO!
F2KQ/W!YÑÑZO!]/I!YÑZ-!BGRM!/F/W[MRM!G/M!32WW2X1I!JG1!H2QP/K/JRS1!Q/JKRk!23!MW/]!JK/HL!M[MJ1QM!
MJNIR1I! RF!2KI1K! J2!M1W1HJ! JG1!]1MJ!2PJR2F! 32K! JG1!8/KKRÖhM! JNFF1WO!XRJGRF! JG1!$R0G!8P11I!aRF1!
]1JX11F! b/KH1W2F/! /FI! JG1! >K1FHG! ]2KI1KO! MG2XF! RF! =2KJRF/! /FI! aÜP1V! .RJ/! Y%&+(Z-! BG1!
]/WW/MJ1I!JK/HL!G/M!]11F!J/L1F!/M!/!K131K1FH1-!@JM!/I1jN/H[!32K!GR0G!MP11I!Q/[!F2J!/WX/[M!]1!
2PJRQ/W!IN1!J2!]/WW/MJ!PRHL6NP!YÑÑZq!XG1K1/M!RJ!RM!HG1/P!3K2Q!JG1!P2RFJ!23!SR1X!23!RJM!H2FMJKNHJR2F!
YÑÑÑZq!JG1!Q/RFJ1F/FH1!1kP1FM1M!/K1!GR0G!YÑZ!/WJG2N0G!JG1!K1P/RK!2P1K/JR2FM!/K1!1/M[!J2!1k1HNJ1!
YÑÑÑZ-!BG1K132K1O!JG1!PK2P2M/W!J2!]1!I1S1W2P1I!XRJGRF!,1WRS1K/]W1!,(-%O!XRWW!]1!32HNM1I!2F!JG1!
I1MR0F!23!/!PK1H/MJ!]/WW/MJ!W1MM!JK/HL!M2WNJR2F!32K!GR0G!MP11IO!XG1K1!JG1!Q2INW/KRJ[!32K!MRQPW1!
H2FMJKNHJR2F!/FI!K1PW/H1Q1FJ!PK2H1MM1M!XRWW!]1!1MM1FJR/W-!
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B/]W1!+! _F!MRJ1!]/WW/MJW1MM!JK/HL!M[MJ1QM!

!

! !
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B/]W1!%! ./KJR/WW[!PK13/]KRH/J1I!]/WW/MJW1MM!JK/HL!M[MJ1QM!

!
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B/]W1!(! >NWW[!PK13/]KRH/J1IY+Z!]/WW/MJW1MM!JK/HL!M[MJ1QM!

!

Y+Z! >NWW[! PK13/]KRH/J1I! M[MJ1QM! Q/[! K1jNRK1! M2Q1! 0K2NJ! 2K! H1Q1FJ6/MPG/WJ! 1QNWMR2F! Y=#EZ!
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RFT1HJ1I!]1JX11F! JG1!PK13/]KRH/J1I!1W1Q1FJM! /FI! JG1!$[IK/NWRH/WW[!b2NFI1I! a/[1K! Y$baZO! J2!
1FMNK1!JG/J!JG1!1W1Q1FJ!K1MJM!H2KK1HJW[-!

bS#! T.44,74)D+,@:)578).Y0.741,74)0,)06.);,+9)17)!7#%512))

bS#SM! %.2.H570)+.4.5+/6)17)!7#%512)
BK/HL! MNPP2KJ! X/M! Q/RFW[! RFS1MJR0/J1I! RF! @F%9/RW! I1WRS1K/]W1M! ,(-(! /FI! ,(-*-! BGRM! MNQQ/K[!
32HNM1M! 2F! JG1M1!,1WRS1K/]W1! K1P2KJM-! @F! /IIRJR2FO! M2Q1! MJNIR1M! 2F! JG1! RF3WN1FH1! 23! MNPP2KJ!
H2FIRJR2FM! 2F! F2RM1! /FI! SR]K/JR2FM! XG1K1! RFHWNI1I! RF! ,(-(O! /FI! MNPP2KJ! 23! MXRJHG1M! /FI!
HK2MMRF0M!X/M!P/KJ!23!JG1!MH2P1!RF!@F%9/RW!\2KL!./HL/01!%-!!

BG1!@F%9/RW!,1WRS1K/]W1M!,(-(!/FI!,(-*!K1W/J1!J2!JG1!JX2!@F%9/RW!J/MLM!\.(-%!l_PJRQRV1I!]/WW/MJ!
JK/HL!M[MJ1Qm!/FI!\.(-*!l$[]KRI!JK/HL!M[MJ1QMm-!_]T1HJRS1M!23!JG1M1!J/MLM!Y/M!RFIRH/J1I!RF!JG1!
@F%9/RW!,1MHKRPJR2F!23!\2KLZ!X1K1n!!

+-! EMJ/]WRMG!JG1!HNKK1FJ!J1HGFRH/W!MJ/JNM!23!P2J1FJR/W!JK/HL!32KQ!1FG/FH1Q1FJM!!

%-! @I1FJR3RH/JR2F! 23! K1W1S/FJ! L1[! P1K32KQ/FH1! RFIRH/J2KM! YC.@MZ! /FI! P2J1FJR/W! J2!
RF3WN1FH1!L1[!C.@M!][!RFF2S/JRS1!M2WNJR2FM!!

(-! ES/WN/JR2F! 23! M1W1HJ1I! Q2IR3RH/JR2FM! RFHWNIRF0! MRQNW/JR2FM! /FI! PG[MRH/W! J1MJRF0!
J2X/KIM!/F!2PJRQRV1I!JK/HL!M[MJ1Q!!

*-! a20RMJRHM!/FI!PK2INHJR2F!H2FMRI1K/JR2FM!/FI!a==!1MJRQ/J1M!23!MG2KJ!/FI!W2F06J1KQ!
]1F13RJM!!

4-! 81W1HJR2F!23!JK/HL!1W1Q1FJM!YRFHWNIRF0!JK/FMRJR2F!V2F1MZ!32K!3NKJG1K!H2FMRI1K/JR2F!!

5-! $2WRMJRH!/MM1MMQ1FJ!23!1FG/FH1I!M2WNJR2FM!!

'-! EMJ/]WRMGQ1FJ! 23! 1S/WN/JR2F! 3K/Q1X2KL! /FI! K1H2QQ1FI/JR2FM! 32K!
M2WNJR2FM<H2FH1PJM!J2!]1!3NKJG1K!RFS1MJR0/J1I!RF!8GR3J%9/RW!!

$1K1O!RJ1QM!5!/FI!'!K1W/J1!J2!,1WRS1K/]W1!,(-*!/FI!JG1!2JG1K!J/K01JM!K1W/J1!Q/RFW[!J2!,(-(-!!

8J/KJRF0!XRJG!,(-(O!JG1!2]T1HJRS1!X/M!J2!RFS1MJR0/J1!G2X!JK/HL!M[MJ1QM!H/F!]1!2PJRQRM1I-!BG1!
K1P2KJ!M1J!2NJ!XRJG!/F!2S1KSR1X!23!K1H1FJ!I1S1W2PQ1FJ! RF!JK/HL!I1MR0F-!BGRKJ11F!GR0G6PK23RW1!
PK2]W1Q!/K1/M!32K!K/RWX/[!JK/HLM!/K1!JG1F!/MM1MM1I!RF!/F!2S1KSR1X!Q/FF1K!XRJG!32HNM!2F!JG1!
RF3WN1FH1!23!JK/HL!J[P1!<!JK/HL!I1MR0F-!>RS1!/K1/M!X1K1!JG1F!M1W1HJ1I!32K!RF6I1PJG!RFS1MJR0/JR2FM-!
BG1M1!/K1/M!X1K1!

¥! ,R331K1FJR/W! JK/HL! M1JJW1Q1FJ! DRF! P/KJRHNW/K! JK/HL! Q2IR3RH/JR2FM! J2! K1INH1! IR331K1FJR/W!
S1KJRH/W!M1JJW1Q1FJM!!

¥! a/J1K/W!JK/HL!MJ/]RWRJ[!/FI!W/J1K/W!JK/HL!K1MRMJ/FH1!DFNQ1KRH/W!MRQNW/JR2FM!X1K1!H/KKR1I!
2NJ!J2!/MM1MM!JG1!RF3WN1FH1!23!JK/HL!HG/K/HJ1KRMJRHM!2F!JG1!KRML!23!JK/HL!]NHLWRF0-!!

¥! b/WW/MJ!3WR0GJ!DIR331K1FJ!M2WNJR2FM!X1K1!/F/W[M1I-!!

¥! BK/FMRJR2F!V2F1M!D/!K1H1FJ!MNP1KMJKNHJNK1!RFF2S/JR2F!X/M!RFS1MJR0/J1I-!
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¥! 9/RW!H2KKN0/JR2F!DFNQ1KRH/W!MRQNW/JR2FM!X1K1!NM1I!J2!RFS1MJR0/J1!JG1!RF3WN1FH1!23!JK/HL!
I1MR0F!P/K/Q1J1KM!2F!H2KKN0/JR2F!0K2XJG!RF!/!MQ/WW!K/IRNM!HNKS1-!!

@FS1MJR0/JR2FM!RFHWNI1I!W20RMJRHM!/FI!PK2INHJR2F!H2FMRI1K/JR2FM-!#F!RQP2KJ/FJ!P/KJ!23!,1WRS1K/]W1!
,(-(!X/M! JG1! RI1FJR3RH/JR2F!23! L1[!P1K32KQ/FH1! RFIRH/J2KM! YC.@MZ-! >2K! JG1!IR331K1FJ! /K1/M! JG1!
RI1FJR3R1I!C.@M!X1K1!!

¥! ,R331K1FJR/W!JK/HL!M1JJW1Q1FJ!
YJG1!HG/PJ1K!RFHWNI1M!/!jN/WRJ/JRS1!/MM1MMQ1FJ!23!P2J1FJR/W!Q2IR3RH/JR2FM!J2X/KIM!
JG1M1!C.@MZ!

o! YES2WNJR2F!23Z!Q1/MNK1I!JK/HL!012Q1JK[!jN/WRJ[!!

! ! ^/KR/]RWRJR1M!23!M1JJW1Q1FJ!/FI!MJR33F1MM!/W2F0!JG1!JK/HL!

! ! 9/RW!MNPP2KJ!MJR33F1MM!/FI!RJM!S/KR/]RWRJ[!/W2F0!JG1!JK/HL!W1F0JG!

o! E/M1!23!Q/RFJ1F/FH1!][!JK/IRJR2F/W!Q1JG2IM!!

o! #IS1KM1!RQPWRH/JR2FM!2F!2JG1K!JK/HL!H2QP2F1FJM!

o! 8NMJ/RF/]RWRJ[!

¥! a/J1K/W!JK/HL!MJ/]RWRJ[!
YJG1!HG/PJ1K!RFHWNI1M!/!jN/WRJ/JRS1!/MM1MMQ1FJ!23!P2J1FJR/W!Q2IR3RH/JR2FM!J2X/KIM!
JG1M1!C.@MZ!

o! ANQ]1K!23!JK/HL!]NHLW1M!YF2KQ/WRM1I!P1K!JRQ1!P1K!JK/HL!W1F0JGZ!

! ! _S1K/WW!W/J1K/W!JK/HL!K1MRMJ/FH1!!

! ! BK/HL!RKK10NW/KRJR1M!2K!W2H/W!K1INHJR2F!RF!JK/HL!K1MRMJ/FH1!

! ! ,R331K1FH1! ]1JX11F! /HJN/W! MJK1MM63K11! J1QP1K/JNK1! Y8>BZ! /FI!
PK1MHKR]1I!8>B!

! ! fN/WRJ[!23!Q/RFJ1F/FH1!

o! E/M1!23!Q/RFJ1F/FH1!][!JK/IRJR2F/W!Q1JG2IM!

o! #IS1KM1!RQPWRH/JR2FM!2F!2JG1K!JK/HL!H2QP2F1FJM!

o! 8NMJ/RF/]RWRJ[!

¥! b/WW/MJ!3WR0GJ!

o! .K2]/]RWRJ[!23!]/WW/MJ!3WR0GJ!/J!2P1K/JRF0!MP11I!/FI!H2FIRJR2FM!

o! @FMJ/WW/JR2F!JRQ1!

o! #S1K/01!Q/RFJ1F/FH1!JRQ1!

o! aR31!=[HW1!=2MJ<@FRJR/W!H2MJ!P1K!LQ!

o! #00K10/J1I!a=#!RFIRH/J2K!

o! #00K10/J1I!YG1/WJG!/FI!M/31J[Z!KRML!/MM1MMQ1FJ!!
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¥! BK/FMRJR2F!V2F1M!

o! "W2]/W!JK/HL!MJR33F1MM!

o! BK/HL!MJR33F1MM!S/KR/JR2FM!

o! BK/HL!MJR33F1MM!0K/IR1FJM!

o! YES2WNJR2F!23Z!Q1/MNK1I!JK/HL!012Q1JK[!jN/WRJ[!

o! ^1GRHW1!]/M1!K1MP2FM1!

o! BK/HL!2]M1KS/JR2FM!/FI!I[F/QRHM!K1MP2FM1!!

¥! 9/RW!H2KKN0/JR2F!

o! 9/RW!K2N0GF1MM!

o! \G11W<K/RW!3KRHJR2F!Q/0FRJNI1M!

o! YANQ1KRH/WW[! PK1IRHJ1IZ! Q/0FRJNI1! 23! X1/K! 01F1K/J1I! /K2NFI! JG1! 2]M1KS1I!
H2KKN0/JR2F!X/S1W1F0JG!

82Q1!23!JG1!Q/RF!H2FHWNMR2FM!3K2Q!,(-(!23!@F%9/RW!X1K1n!

¥! B1HGFRH/WO!a==!/FI!9#?8!HG/K/HJ1KRMJRHM!23!1kRMJRF0!MW/]JK/HL!M[MJ1QM!MG2X!JG1!H2QPW1k!
PRHJNK1!RF!H2QP/KRF0!M[MJ1QM-!!

¥! ;FI1K!MW11P1K!P/IMO!Q2IR3R1I!MW11P1K!MG/P1O!3R]K1!K1RF32KH1I!]/WW/MJ!/FI!JG1!K16NM1!23!
lWR31!1kPRK1Im!]/WW/MJ!/K1! MG2XF! J2!G/S1! M2Q1!P2J1FJR/W!]1F13RJM! RF! J1KQM!23! JG1!L1[!
P1K32KQ/FH1!RFIRH/J2KM!K1W/J1I!J2!IR331K1FJR/W!M1JJW1Q1FJM!

¥! #!Q1JG2I!32K!NMRF0!H2FJRFN2NM!JK/HL!MJR33F1MM!Q1/MNK1Q1FJM!J2!1MJ/]WRMG!K22J!H/NM1M!
32K!JK/HL!012Q1JK[!I10K/I/JR2F!X/M!I1S1W2P1I-!

¥! #!Q1JG2I!J2!NM1!FNQ1KRH/W!MRQNW/JR2FM!J2!/F/W[M1!JG1!RF3WN1FH1!23!S/KR2NM!P/K/Q1J1KM!
2F! JG1! KRML! 23! JK/HL! ]NHLWRF0! /FI! jN/FJR3[! JGRM! RF3WN1FH1! ][! 1jNRS/W1FJ! J1QP1K/JNK1!
RFHK1/M1M!X/M!I1S1W2P1I-!!

¥! #!3RKMJ!MJNI[!23!]/WW/MJ!3WR0GJ!PK1S1FJR2F!M2WNJR2FM!G/M!]11F!H/KKR1I!2NJ-!>NKJG1K!MJNIR1M!
RF!8GR3J%9/RW!/K1!PK2P2M1I-!!

¥! #!Q1JG2I!32K!JK/FMRJR2F!V2F1!QRJR0/JR2F!X/M!RFS1MJR0/J1I!/FI!RJ!X/M!MG2XF!JG/J!MJR33F1MM!
0K/IR1FJM!X1K1!F2J!PK1S1FJ1IO!]NJ!JG/J!JG1!W2/IRF0!23!MW11P1KM! RF!JG1!JK/FMRJR2F!V2F1!
X/M!W2X-!

¥! >2K!H2KKN0/JR2F!RF!MG/KP!HNKS1MO!PK2P1KJR1M!23!JG1!K/RW!P/IO!S1GRHW1!MP11IO!JK/FMS1KM1!K/RW!
012Q1JK[!/FI!3KRHJR2F!W1S1WM!X1K1!32NFI!J2!]1!RQP2KJ/FJ-!!

¥! 91W1S/FJ!a==!/FI!9#?8!P/K/Q1J1KM!G/S1!]11F!jN/FJR3R1I!/FI!/!Q2I1W!32K!1MJRQ/JR2FM!
G/M!]11F!P1K32KQ1I-!

@F%9/RW!,1WRS1K/]W1!,(-*!H/KKR1I!2NJ!/F!2S1K/WW!J1HGFRH/W!K/FLRF0!23!IR331K1FJ!YMW/]Z!JK/HL!M[MJ1QM-!
BG1!2S1KSR1X!J1HGFRH/W!/MM1MMQ1FJ!H2FMRMJM!23!JG1!32WW2XRF0!MJ1PM!

¥! 81W1HJR2F!23!/MM1MMQ1FJ!HKRJ1KR/!
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¥! #MMR0FQ1FJ!23!X1R0GJM!J2!JG1!IR331K1FJ!I1HRMR2F!HKRJ1KR/!!

¥! ES/WN/JR2FM!23!JG1!M[MJ1QM!J2X/KI!JG1!I1HRMR2F!HKRJ1KR/!

BG1!2S1K/WW!J1HGFRH/W!K/FLRF0!RM!JG1F!1MM1FJR/WW[!2]J/RF1I!/M!/!MNQQ/JR2F!23!JG1!X1R0GJ1I!MH2K1M!
32K!JG1!IR331K1FJ!HKRJ1KR/-!BGRM!K/FLRF0!PK2H1INK1!RM!RFJ1FI1I!J2!/RI!RF!JG1!M1W1HJR2F!23!MNRJ/]W1!
MW/]!JK/HL!M[MJ1QM-!@J!X/M!F2J1I!JG/J!JG1!Q1JG2I2W20[!/WM2!RFS2WS1M!P2J1FJR/W!PRJ3/WWM!JG/J!F11I!
H/NJR2F-!82Q1!23!JG1M1!/K1n!!

¥! ,2N]W1!H2NFJRF0!23!31/JNK1M!

¥! ^/0N1!HKRJ1KR/!

¥! A2F6WRF1/K!X1R0GJRF0!

¥! 8Q/WW!IR331K1FH1!RF!HKNHR/W!3/HJ2KM!

BG1M1!RMMN1M!/K1!3NKJG1K!IRMHNMM1I!RF! @F%9/RW!,(-*-! @F!/IIRJR2FO!/WM2!P2J1FJR/W!PRJ3/WWM!32K!JK/HL!
M[MJ1Q! K/FLRF0! ]/M1I! 2F! RF6I1PJG! /MM1MMQ1FJM! 31/JNKRF0! FNQ1KRH/W! MRQNW/JR2FM! /FI<2K!
YW/]2K/J2K[!2K!3R1WIZ!1kP1KRQ1FJM!1kRMJ-!8NHG!P2J1FJR/W!PRJ3/WWM!RFHWNI1!!

¥! ,R33RHNWJR1M!J2!JK/FMW/J1!/MM1MMQ1FJ!K1MNWJM!J2!2P1K/JR2F/W!H2FM1jN1FH1M!

¥! @F/]RWRJR1M!J2!P1K32KQ!3NWW!M[MJ1Q!/F/W[M1M!

¥! \1R0GJRF0!23!HKRJ1KR/!

BG1M1!RMMN1M!/K1!/WM2!3NKJG1K!IRMHNMM1I!RF!@F%9/RW!,(-*-!!

bS#S#! T.44,74)D+,@)578).Y0.741,74)0,)06.);,+9)17)!7#%512)
@F%9/RW!G/M!W/RI!/!32NFI/JR2F!RF!RI1FJR3[RF0!L1[!/K1/M!/FI!H/KK[RF0!2NJ!RF6I1PJG!/F/W[M1M!23!3RS1!
23!JG1M1-!@F!P/KJRHNW/KO!JG1!RI1FJR3R1I!C.@M!RF!JG1M1!/K1/M!MG2NWI!]1!S/WN/]W1!32K!/MM1MMRF0!3NJNK1!
I1S1W2PQ1FJM-!!

@F%9/RW!/WM2!GR0GWR0GJ1I!JG1!RFG1K1FJ!H2QPW1kRJ[!RF!/MM1MMRF0!IR331K1FJ!JK/HL!32KQ!M2WNJR2FM!/FI!
M1W1HJRF0!]1JX11F!JG1M1-!@J!GR0GWR0GJ1I!JG1!RQP2KJ/FH1!23!RI1FJR3[RF0!JG1!Q2MJ!RQP2KJ/FJ!RMMN1M!
32K!JG1!HNKK1FJ!MRJN/JR2F!/FI!JK/HL!M[MJ1Q!/FI!JG1F!H/KK[RF0!2NJ!/F/W[M1M!K1W/J1I!J2!JG1M1!RMMN1M!
XGRW1!0/JG1KRF0!Q2K1!RF32KQ/JR2F!J2!RQPK2S1!]2JG!/F/W[M1M!/FI!JG1!I1Q/FIM!JG/J!MG2NWI!]1!
PNJ!2F!JG1!JK/HL!M2WNJR2FM-!!

@F%9/RW!3RFRMG1I!RF!?/[!%&+)-!BG1!K1W1S/FJ!,1WRS1K/]W1M!,(-(!/FI!,(-*!X1K1!3RF/WRM1I!W/J1!%&+'!
/FI! RF! JG1! MPKRF0!23!%&+)-!#M! @F%BK/HL!X/M!Q2K1! JG/F!G/W36X/[!/J! JG/J! JRQ1O! JG1! JK/FM31K!23!
LF2XW1I01!X/M!F2J!RI1/W-!>2K!1k/QPW1O!JG1!RI1FJR3R1I!C.@M!G/S1!/KKRS1I!J22!W/J1!J2!PW/[!/F[!K2W1!
RF!/!MJKNHJNK1I!/MM1MMQ1FJ!RF!@F%BK/HL-!

BG/J!]1RF0!M/RIO!@F%BK/HL!G/M!1kJ1FI1I!JG1!X2KL!RF!@F%9/RW!][!Q/LRF0!H2QPWRQ1FJ/K[!/F/W[M1M!
J2!JG2M1!RF!@F%9/RW!JG/J!/K1!Q2K1!RF6I1PJG!/FI<2K!32HNM!2F!2JG1K!/MP1HJM!JG/F!JG1!@F%9/RW!MJNIR1M-!
Ek/QPW1M!RF!JGRM!HG/PJ1K!/K1!M1HJR2FM!'-+!/FI!'-(-!BG1!X2KL!G/M!/WM2!]11F!1kJ1FI1I!][!Q/LRF0!
MJNIR1M!23!2JG1K!J2PRHM!JG/F!JG2M1!RFS1MJR0/J1I!RF!@F%9/RW-!#F!1k/QPW1!RF!JGRM!HG/PJ1K!RM!M1HJR2F!
'-(-!BG1K1!/K1!/WM2!Q/F[!2JG1K!1k/QPW1M!RF!2JG1K!HG/PJ1KM!/FI!RF!,1WRS1K/]W1M!,(-%!/FI!,(-(-!!
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bSP! !7H.401>501,7),D)U=*)D,+),B01@1l501,7),D)0+574101,7)l,7.))

bSPSM! =/,B.)
8P11I!/FI!JK/33RH!I1Q/FI!3K2Q!K/RWX/[!JK/FMP2KJ/JR2F!MG2X!/F!RFHK1/MRF0!JK1FI-!@F!2KI1K!32K!
K/RWX/[!2P1K/J2KM!J2!Q11J! RFHK1/MRF0!I1Q/FIM!/FI![1J!]1!/!H2QP1JRJRS1!K/RWX/[!M[MJ1Q!JG1[!
QNMJ!]1!MNMJ/RF/]W1-!_F1!23!JG1!RQP2KJ/FJ!HKRJ1KR/!J2!MJ/[!MNMJ/RF/]W1!RM!J2!G/S1!W2X1K!WR31!H[HW1!
Ya==Z!H2MJM-!81S1K/W!MJ/JRMJRHM!K1P2KJ!GR0G1K!JK/HL!012Q1JK[!I10K/I/JR2F!RF!JK/FMRJR2F!V2F1M!/FI!
Q/RFJ1F/FH1!23!JG1M1!V2F1M!G/M!/!W/K01!MG/K1!23!a==-!_F1!23!JG1!K1/M2FM!]1GRFI!JG1!/HH1W1K/J1I!
JK/HL!I10K/I/JR2F! RM!X1/K!/FI!]K1/L/01!23!]/WW/MJ! RF!JK/FMRJR2F!V2F1M!IN1!J2!MNII1F!MJR33F1MM!
HG/F01M!/FI!IN1!J2!]/WW/MJ!SR]K/JR2FM-!>NKJG1KQ2K1O!GR0G!K/J1M!23!]/WW/MJ!X1/K!H/F!/331HJ!JG1!
M/31J[!23!K/RWX/[!2P1K/JR2FM-!_PJRQRV1I!JK/HL!MNPP2KJ!M2WNJR2FM!H/F!G/S1!P2MRJRS1!RQP/HJ!2F!JK/HL!
I10K/I/JR2F! RF!JK/FMRJR2F!V2F1M-!;FI1K!MW11P1K!P/IM!Y;8.Z!/M!MNPP2KJRF0!1W/MJRH!1W1Q1FJM!/K1!
]1RF0!NM1I!J2!I1HK1/M1!MJK1MM!2F!]/WW/MJ-!

@F! JGRM! MJNI[O! FNQ1KRH/W! Q2I1WM! XRJG! /FI! XRJG2NJ! ;8.! Q/J1KR/WM! /K1! ]NRWJ! 32K! JG1! M1W1HJ1I!
JK/FMRJR2F!V2F1-!,[F/QRH!W2/I!3K2Q!JK/RF!P/MM/01M!/FI!RQP/HJ!G/QQ1K!W2/I!/K1!MRQNW/J1I!][!
FNQ1KRH/W!Q2I1WM-!!BGNMO!;8.!Q/J1KR/W!1331HJ!2F!SR]K/JR2F/W!]1G/SR2NK!23!JK/HL!RM!/F/W[M1I-!>2K!
S/WRI/JR2F!23!MRQNW/JR2FMO!M1S1K/W!1kP1KRQ1FJM!/K1!H/KKR1I!2NJ!2F!JG1!M1W1HJ1I!JK/FMRJR2F!V2F1-!@F!
/IIRJR2F!J2!S/WRI/JR2F!1kP1KRQ1FJMO!SR]K/JR2F!QRJR0/JR2F!1kP1KRQ1FJM!/K1!I2F1-!b[!P1K32KQRF0!
/32K1Q1FJR2F1I!MJNIR1MO!JG1!/RQ!23!JG1!MJNI[!RM!J2!RFS1MJR0/J1!R3!;8.!Q/J1KR/W!RFJ10K/JR2F!RFJ2!
JK/HL!H/F!]1! 3/S2NK/]W1!/PPWRH/JR2F! 32K!I1/WRF0!XRJG!]/WW/MJ!I10K/I/JR2F!/FI!a==!I1HK1/MRF0-!!
\RJG!JG1!K1MNWJM!23!JG1!W/JJ1KO!RFS1MJR0/JR2F!23!JG1!HNKK1FJ!MRJN/JR2F!23!JK/FMRJR2F!V2F1M!RM!/RQ1I!
32K-!!

bSPS#! !70+,8</01,7)

\5/9>+,<78),D)40<8K)

BK/HL! 012Q1JK[! I10K/I/JR2F! RM! 2F1! 23! JG1! Q2MJW[! 1FH2NFJ1K1I! /FI! H2MJW[! PK2]W1QM! 32K!
RF3K/MJKNHJNK1! Q/F/01KM! K1P2KJ1I! ][! M1S1K/W! MJNIR1M-! _F1! 23! JG1Q! RM! PK1M1FJ1I! RF! JG1!
@AA_B9#=C! PK2T1HJO! /! MJNI[! RFJK2INH1M! /! J/]W1! YB/]W1! 'Z! XGRHG! MG2XM! JG1! Q2MJ! H2QQ2F!
RF3K/MJKNHJNK1! PK2]W1QM! /FI! JG1RK! K1P2KJRF0! 3K1jN1FH[! 2K! RF! 2JG1K! X2KIM! G2X! 23J1F! K/RWX/[!
M[MJ1Q!3/H1M!JG1!MP1HR3RH!PK2]W1Q!32K!/!H2QP2F1FJ!Y@FF2JK/HL!,+-*-5!Y%&&7ZZ-!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!
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!

B/]W1!'!! @I1FJR3RH/JR2F!23!PK2]W1QM!/FI!JG1RK!K1P2KJRF0!3K1jN1FH[!Y@FF2JK/HL!,+-*-5!
Y%&&7ZZ!

AK-!! =2QP2F1FJ! .K2]W1Q! 91P2KJRF0!>K1jN1FH[!

+! BK/HL! b/I!JK/HL!012Q1JK[! '4z!

%! 9/RW! =K/HLM!/FI!3/JR0N1! '4z!

(! 8XRJHG1M!/FI!=K2MMRF0M! 8XRJHG!X1/K! '4z!

*! 8N]MJKNHJNK1! ;FMJ/]W1!0K2NFI! 5%O4z!

4! :2RFJM! @FMNW/JRF0!T2RFJ!3/RWNK1! 4&z!

5! 9/RW! =2KKN0/JR2FM! ('O4z!

'! 9/RW! \1/K! ('O4z!

)! 8JKNHJNK1M! ?/T2K!WRF1!HW2MNK1M! %4z!

7! >/MJ1F1KM! \2KF<QRMMRF0!P/IM! %4z!

+&! 8W11P1KM! 91F1X/W!2PJRQRV/JR2F! %4z!

@F!/!01F1K/W!P1KMP1HJRS1O!JG1K1!/K1!M1S1K/W!3/HJ2KM!G/S1!RFIRSRIN/W!P/KJMO!2F1!23!JG1Q!RM!W2/IM!23!
S1GRHW1!2F!K/RW!J2!I10K/I1!JK/HL!MJKNHJNK1-!YdN!1J!/W-!Y%&+(ZZ!@3!JG1!K22J!H/NM1M!23!JG1M1!3/HJ2KM!/K1!
RFS1MJR0/J1IO!RJ!H/F!]1!HW/RQ1I!JG/J!NFI1KMJ/FIRF0!23!SR]K/JR2F!Y/FI!K/IR/J1I!F2RM1Z!H/NM1I!][!
JG1!K/RWX/[!S1GRHW1!P/MM/01M!/FI!JGNM!1331HJ!23!JG1RK!I[F/QRH!W2/IM!MG2NWI!]1!PK1WRQRF/K[!1332KJ!
J2! /S2RI! /IS1KM1! RQP/HJ! 23! JG1Q-! @WWNMJK/JR2F! 23! SR]K/JR2F! /FI! K/IR/J1I! F2RM1! NFI1K! XG11W!
P/MM/01!RM!0RS1F!RF!>R0NK1!5%!YBG2QPM2F!Y%&&7ZZ-!

!

>R0NK1!5%! ^R]K/JR2F!/FI!F2RM1!K/IR/JR2F!][!XG11W!P/MM/01YBG2QPM2F!Y%&&7ZZ!
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!

b/WW/MJ!32NWRF0!RM!2F1!23!JG1!Q2MJ!RQP2KJ/FJ!IKRS1K!J2!JK/HL!I1J1KR2K/JR2F-!#HH1W1K/JR2F!23!JK/HL!
012Q1JK[!I10K/I/JR2F!RM!H/NM1I!][!M1S1K/W!K1/M2FM-! @F!>R0NK1!5(!JG1!K1W/JR2F!23!S1GRHW1! W2/IM!
JGNM! JK/RF! RFINH1I! SR]K/JR2F! /FI! RJM! RF3WN1FH1! 2F! PK2H1MM! 23! I10K/I/JR2F! RM! RWWNMJK/J1I! ][! /!
3W2XHG/KJ-!Y81WR0!c!\/J1KM!Y+77*ZZ!!

!

>R0NK1!5(! >W2XHG/KJ!PK1M1FJRF0!JG1!H2FM1jN1FJR/W!K1W/JR2F!23!JK/HL!I10K/I/JR2F!/FI!
S1GRHW1!JK/33RH!Y81WR0!c!\/J1KM!Y+77*ZZ!

_F! JG1! 2JG1K! G/FIO! I1J1KR2K/JR2F! 2HHNKM! RF! IR331K1FJ! K/J1M! RF! IR331K1FJ! M1HJR2FM! 23! JG1! JK/HL!
]1H/NM1! 23! JG1! MJKNHJNK/W! /FI! Q/J1KR/W! S/KR1J[-! BGNMO! RJ! MG2NWI! ]1! H2S1K1I! RF! /F! RFIRSRIN/W!
Q/FF1K!RF!J1KQM!23!W2H/JR2F!J2!PK2SRI1!M2WNJR2FM!JG/J!/K1!Q2K1!PK1HRM1-!!

BK/FMRJR2F! V2F1M! RF! K/RWX/[! MJKNHJNK1M! /K1! ]NRWJ! 32K! H2QP1FM/JR2F! 23! IRMH2FJRFNRJR1M! RF! JK/HL-!
bKRI01MO! JNFF1WMO! P/MM/01M! ]1JX11F! MW/]! /FI! ]/WW/MJ1I! JK/HLM! /FI! JNKF2NJMO! H/NM1! JG1M1!
IRMH2FJRFNRJR1M-!>2K! JGRM! K1/M2FO! M2Q1!23! JG1! JK/HL!P/K/Q1J1KM!23!I[F/QRH!]1G/SR2NK! MNHG!/M!
MJR33F1MM!IK/MJRH/WW[!HG/F01!RF!JG1!JK/FMRJR2F!V2F1M-!-Y$vWMHG1K!c!?1RT1KM!Y%&&'ZO!C1KK!c!b/JGNKMJ!
Y%&&+ZZ!

@J! MG2NWI! ]1! Q1FJR2F1I! JG/J! JX2! Q/RF! K1/M2FM! WR1! ]1GRFI! JG1! /HH1W1K/J1I! I10K/I/JR2F! RF!
JK/FMRJR2F!V2F1M!Y./Rká2O!>2KJNF/J2O!c!=/Wà/I/!Y%&+(ZZn!

+6! BK/HL! MJR33F1MM! HG/F01M! MNII1FW[!]1H/NM1!23! IR331K1FJ! MNPP2KJ! MJKNHJNK1M! JG/J! G/M!
IR331K1FJ! PK2P1KJR1M! RF! Q1HG/FRH/W! /MP1HJ-! 82! JG/J! I13W1HJR2FM! 2F! JX2! MRI1M! 23! V2F1! XRWW! ]1!
IR331K1FJ!/FI!/HH2KIRF0W[!I[F/QRH!W2/IM!XRWW!IR331K-!BGRM!H/M1!RM!RWWNMJK/J1I!RF!>R0NK1!5*Y>1I1K/W!
9/RWK2/I!#IQRFRMJK/JR2F!Y%&&)ZZ-!

%6! 823J! MRI1! 23! JK/HL! M1JJW1M! Q2K1! JG/F! MJR33! P/KJ! I2-! BGNMO! IR331K1FJR/W! M1JJW1Q1FJ!
2HHNKKRF0! RF!MJR33!P/KJ! Y/M! RJ! RM!I1MR0F1I!J2!G/S1! W1MM!M1JJW1Q1FJZ! W1/IM!J2! RFHK1/M1! RF!I[F/QRH!
W2/IM!2S1K!JRQ1!/FI!RF!JNKF!M1KR2NM!012Q1JK[!PK2]W1QM!Q/[!/KRM1-!

!

>R0NK1!5*! @WWNMJK/JR2F!23!JK/FMRJR2F!V2F1!/FI!/]KNPJ!HG/F01!RF!MJR33F1MM!
YBV/F/L/LRMY%&+(ZZ!
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#M!RF!JG1!/]2S16Q1FJR2F1I!M1HJR2FO!RJ!RM!/F!2]SR2NM!F1H1MMRJ[!J2!3RFI!2PJRQNQ!JK/HL!MJR33F1MM!J2!
2]J/RF! /F! 2PJRQNQ! JK/HL! P1K32KQ/FH1-! 9/JG1K! W2X! S/WN1M! XRWW! H/NM1! JK/HL! M1JJW1Q1FJ! XRJG!
MR0FR3RH/FJ!MJK1MM!RFHK1/M1!RF!K/RWM-!_F!JG1!H2FJK/K[O!1kH11IRF0!S/WN1M!23!MJR33F1MM!XRWW!RFHK1/M1!JG1!
I[F/QRH! RFJ1K/HJR2F! /FI! W2/IM! W1/IRF0! JG1! /HH1W1K/J1I! I1J1KR2K/JR2F! 23! JK/HL! 012Q1JK[!
Y.;`#^#=O!._._^@âO!c!a#`#9E^@â!Y%&+%Z-!_F!JG1!2JG1K!G/FIO!E;!W10RMW/JR2F!I21M!F2J!G/S1!/F[!
K1H2QQ1FI/JR2F! 2K! IRHJ/JR2F! JG/J! HW1/KW[! Q1FJR2FM! JG1! 2PJRQNQ! MJR33F1MM! /FI! RJ! I21M! F2J!
RFHWNI1!NFR32KQ!MJR33F1MM!/W2F0!JG1!JK/HL!RF!JG1!PK2H1MM!23!JK/HL!H1KJR3RH/JR2F-!$2X1S1KO!;@=!'+7!
=2I1! Y;FR2F! @FJ1KF/JR2F/W1! I1M! =G1QRFM! I1! >1K! Y%&&)ZZ! RFHWNI1M! M2Q1! MN001MJR2F! 32K!
H2FMJKNHJR2F!X2KLM!/FI!H2FMRI1KM!JK/FMRJR2F!V2F1M!/M!J2!K13K/RF!3K2Q!MNII1F!HG/F01M!RF!MJR33F1MM-!
@J!RM!MJ/J1I!RF!/!K1P2KJ!Y$NFJ!Y%&&4ZZ!1kP1KR1FH1M!I1Q2FMJK/J1!JG/J!W1MM!Q/RFJ1F/FH1!1332KJM!/K1!
K1jNRK1I!32K!Q2I1KF!WRF1M!H2FMJKNHJ1I!XRJG!JG1!;@=!=2I1!'+7-!BGRM!1FH2NK/01M!JG1!I1MR0F!23!/!
MQ22JG!JK/FMRJR2F!V2F1!32K!2PJRQRV1I!JK/HL!MJKNHJNK1-!#WM2O!JG1M1!3/HJM!PK2SRI1!JG1!Q2JRS/JR2F!
32K! MP1HR3RH! M2WNJR2F! I1S1W2PQ1FJ! 32K! MP1HR3RH! V2F1M! MRFH1! JG1[! IR331K! RF! JG1! M1FM1! 23! JG1RK!
I[F/QRHM!]1G/SR2NK!/M!Q1FJR2F1I-!!!

;FI1K!8W11P1K!./IM!Y;8.Z!/K1!MP1HR/W!Q/J1KR/WM!XGRHG!/K1!PW/H1I!]1JX11F!MW11P1K!/FI!]/WW/MJO!
M11!>R0NK1!54-!;8.MO!P2W[NK1JG/F1!]/M1I!Q/J1KR/WMO!X1K1!I1MR0F1I!J2!K1INH1!W/J1K/W!/FI!S1KJRH/W!
]/WW/MJ!I10K/I/JR2F!0RSRF0!KRM1!J2!012Q1JKRH/W!3/NWJM!2F!JK/HL-!

b/WW/MJ1I!JK/HL!RM!Q2MJW[!NM1I!K/RWX/[!J[P1!RF!JG1!X2KWI-!#M!Q1FJR2F1IO!JG1!]/WW/MJ!]K1/L/01!/FI!
X1/K!W1/IM!J2!JK/HL!012Q1JK[!PK2]W1QM-!!b[!HG22MRF0!;8.!XRJG!/I1jN/J1!1W/MJRHO!1W/MJ26PW/MJRH!
2K!PW/MJRH!PK2P1KJR1MO!JG1!32WW2XRF0!J/K01JM!/K1!RFJ1FI1I!J2!]1!K1/HG1In!

¥! @FHK1/MRF0!JG1!K/RW!]1FIRF0!WRF1!23!JG1!]/WW/MJ!MNP1KMJKNHJNK1!
¥! ?RJR0/JR2F!23!SR]K/JR2FM!RF!JG1!]/WW/MJ!/FI!J2!JG1!MNKK2NFIRF0M!
¥! a2X1KRF0!JG1!H2FJ/HJ!PK1MMNK1!2F!JG1!J2P!]/WW/MJ!W/[1K!

!

!

>R0NK1!54! 8W11P1K!XRJG!;8.!RQPW1Q1FJ/JR2F!Ya2[!c!#N0NMJRF!Y%&+4Z!Z!

T10.+50<+.)4.5+/6)

@F! M1S1K/W! P/P1KM! /FI! MJNIR1MO! ;8.M! G/S1! ]11F! RFS1MJR0/J1I! ]2JG! 1kP1KRQ1FJ/WW[! /FI!
FNQ1KRH/WW[-!;8.! RFMJ/WW1I! J1MJ! RF6MRJN!G/M!]11F!H/KKR1I!2NJ!/J!CR1M1F! RF!8XRJV1KW/FI!9/RWX/[M!
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Y8HGF1RI1KO!b2WQMSRLO!c!AR1WM1F!Y%&++ZZ-!#JJ1FJR2F!X/M!0RS1F!J2!JG1!RF3WN1FH1!23!;8.M!32K!S1KJRH/W!
JK/HL!I10K/I/JR2F-!,[F/QRH!K1MP2FM1M!23!JK/HL!NFI1K!JG1!1331HJ!23!S1GRHW1!P/MM/01M!X/M!/F/W[M1I!
/FI!Q1/MNK1I!/FI!RJ!RM!H2FHWNI1I!JG/J!;8.!G/M!P2MRJRS1!RQP/HJ!2F!JK/HL!012Q1JK[!I10K/I/JR2F!
K/J1-!

b1G/SR2NK!23!JK/FMRJR2F!!V2F1!XRJG!;8.M!G/M!!]11F!RFS1MJR0/J1I!RF!/!K1M1/KHG!MJNI[!/J!=G/WQ1KM!
;FRS1KMRJ[!23!B1HGF2W20[!Y:/FMM2F!c!AR1WM1F!Y%&+%ZZ-!;8.M!/K1!RFMJ/WW1I!RF!JK/FMRJR2F!V2F1!XGRHG!
RM! MP1HR/W! MW/]! JK/HL! J2! ]/WW/MJ1I! JK/HL! /K1/-! 8JNI[! K1MNWJM! MN001MJ! JG/J! ;8.M! RQPK2S1! JG1!
]1G/SR2NK!RF!MJR33F1MM!JK/FMRJR2F!V2F1!XG1F!W2/I!IRMJKR]NJR2F!K/RWM!YJG1M1!K/RWM!H2FF1HJ!MW11P1KM!
2F!]/WW/MJ1I!MRI1!J2!MW/]!JK/HL!32K!RQPK2S1I!W2/I!IRMJKR]NJR2FZ!/K1!K1Q2S1I-!$2X1S1KO!/IIRJR2F/W!
JK/HL! 012Q1JK[! Q1/MNK1Q1FJM! /K1! K1H2QQ1FI1I! ][! /NJG2KM! 32K! RF6I1PJG! /F/W[MRM! 23!
H2FM1jN1FH1M-!

#!MW/]!JK/HL!/FI!/!]/WW/MJ1I!JK/HL!J1MJ!M1HJR2F!X1K1!M1P/K/J1W[!]NRWJ!RF!/!W/]2K/J2K[!1FSRK2FQ1FJ!
RF!/!MJNI[!I2F1!][!=K2/JR/F!9/RWX/[M!Ya/LNäRHO!#G/HO!c!$/W/IRF!Y%&+&ZZ-!BG1M1!J1MJ!JK/HLM!X1K1!
J1MJ1I!]2JG!XRJG!/FI!XRJG2NJ!;8.M-!a2/IRF0!PK2H1INK1!RF!JG1!1kP1KRQ1FJ!X/M!IK2PPRF0!/!W2/I!
2S1K!JG1!J2P!23!K/RW!J2!/F/W[M1!JG1!SR]K/JR2F!/JJ1FN/JR2F!1331HJ!23!;8.M!RF!MJKNHJNK1-!91INHJR2F!23!
S/WN1M!23!SR]K/JR2F!S1W2HRJR1M!YJGRKI62HJ/S1!MP1HJKNQMZ!X1K1!32NFI!]1JX11F!+&-5D+'-*!Ib!RF!JG1!
K/F01! 23! +!$VD+&&&!$V! /FI! RF! JG1! K/F01! 23! 4!$VD%4&!$V-! @J! RM! MJ/J1I! RF! JG1! H2FHWNMR2F! JG/J!
SR]K/JR2F!W1S1WM!/K1!I1HK1/M1I!][!JG1!RQPW1Q1FJ/JR2F!23!;8.M-!

#HH2KIRF0!J2!/!MJNI[!YC/1XNFKN1F!c!91Q1FFRL2S!Y%&+4ZZ!2F!/!G1/S[!G/NW!WRF1!RF!XGRHG!;8.!RM!
RFMJ/WW1I!RF!#NMJK/WR/-!;8.!G/M!MJ/]RWRVRF0!1331HJ!2F!JK/HL!012Q1JK[-!@J!G/M!]11F!32NFI!JG/J!NFI1K!
JG1!1331HJ!23!RQP/HJ!W2/IRF0!/FI!QRk1I!JK/33RHO!;8.!G/M!MG2XF!/!022I!P1K32KQ/FH1-!@F!/F2JG1K!
MJNI[!YC/1XNFKN1F!c!91Q1FFRL2S!Y%&&5ZZ!RQP/HJ!G/QQ1K!J1MJ!/FI!Q2I/W!/F/W[MRM!/K1!NJRWRV1I!
J2!Q2FRJ2K!JK/HL!PK2P1KJR1M!MNHG!/M!K/RW!3/MJ1FRF0!/FI!]K2L1F!MW11P1KM-!@QP/HJ!G/QQ1K!J1MJ!X/M!
PK2S1F!J2!]1!]1F13RHR/W!32K!1kJK/HJRF0!I1MRK1I!JK/HL!PK2P1KJR1M!RF!JG1!MJNI[-!

BX2!J1MJ!JK/HLM!X1K1!H2FMJKNHJ1I!32K!/F/W[MRF0!JG1!RF3WN1FH1!23!;8.M!RF!JG1!=V1HG!91PN]WRH-!_F1!
J1MJ!JK/HL!X/M!RF!/!HNKS1!32K!RFS1MJR0/JRF0!K/RW!H2KKN0/JR2F!I1S1W2PQ1FJ!/FI!2JG1K!RF!/!JNKF2NJ!
J2! M11! JK/HL! 012Q1JK[! I10K/I/JR2F-! @J! G/M! ]11F! 1QPG/MRV1I! RF! JG1! MJNI[! JG/J! W2F0! J1KQ!
Q2FRJ2KRF0!RM!F11I1I-!#WM2O!JK/HL!M1HJR2FM!XRJG!;8.M!G/S1!I/QPRF0!1331HJ!32K!]/WW/MJ!W/[1K-!BG1!
1SRI1FH1!JG/J!MW11P1K!/HH1W1K/JR2F!W1S1WM!/K1!MWR0GJW[!RFHK1/M1I!MNPP2KJM!JG1!I/QPRF0!1331HJ-!_F1!
/F2JG1K! H/NM1! 23! JG1! RFHK1/M1! RM! M23J1K! MNPP2KJRF0! MJKNHJNK1! NFI1K! MW11P1K! Y$KNVãL2SÖ! 1J! /W-!
Y%&&7ZZ-!

ANQ1KRH/W!Q2I1WWRF0!/FI!1kP1KRQ1FJ/W!MJNI[!23!/!JK/FMRJR2F!V2F1!RM!MJNIR1I!RF!Y#WS1M!9R]1RK2!1J!
/W-Y%&+4ZZ-! BG1! 3RFRJ1! 1W1Q1FJ! Q2I1W! RF! JG1! MJNI[! RFHWNI1M! S1GRHW1! JK/HL! RFJ1K/HJR2F! /FI!
MN]MJKNHJNK1!P/K/Q1J1KM-!^/WRI/JR2F! /FI! H/WR]K/JR2F!23! JG1!Q2I1W! RM! I2F1!][! 3R1WI! J1MJM-! BG1!
MJNI[! MN001MJM! JG/J! NMRF0! M23J! ;8.! G/M! MR0FR3RH/FJ! 1331HJ! 2F! JK/HL! I[F/QRHM-! ./K/Q1JKRH!
RFS1MJR0/JR2F![R1WIM!JG/J!;8.M!W1/I!J2!K1INHJR2F!RF!012Q1JK[!I10K/I/JR2F!K/J1M-!

@F!/F2JG1K!>E!Q2I1W!<1kP1KRQ1FJ/W!MJNI[!Y#KW/NIO!=2MJ/!,h#0NR/KO!c!b/WQ1M!Y%&+5ZZ!JG1!32HNM!
X/M! J2!/F/W[M1! W2X! 3K1jN1FH[!]1G/SR2NK!23!/!GR0G! MP11I! WRF1-!#! 3/MJ! 3K1jN1FH[!I2Q/RF!>E?!
Q2I1W! X/M! 1MJ/]WRMG1I-! ?2I1W! K1MNWJM! /K1! H2QP/K1I! J2! RQP/HJ! G/QQ1K! 1kP1KRQ1FJM! RF!
3K1jN1FH[!I2Q/RF-!
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91H1FJW[! RF! =*9/RW! .K2T1HJ! Y=/P/HRJ[*9/RW! ,! +%-+! Y%&+'ZZ! 3NFI1I! ][! E;! NFI1K! JG1! 81S1FJG!
>K/Q1X2KL!.K20K/QQ1O!M1S1K/W!3R1WI!J1MJM!/FI!3RFRJ1!1W1Q1FJ!Q2I1W!I1S1W2PQ1FJM!32K!JG1!MJNI[!
23! K/RWX/[! JK/HL! I[F/QRHM! G/S1! ]11F! H/KKR1I! 2NJ-! BG1! MJNI[! RF! JG1! PK2T1HJ! M11LM! Q/RFW[! J2!
RFS1MJR0/J1! JG1! RQP/HJ! 23! S1K[! GR0G6MP11I! JK/RFM! YJG/J! RM! NP! J2! *&&! LQ<GZ-! @F! /IIRJR2FO!
RI1FJR3RH/JR2F! 23! /K1/M! JG/J! F11I! RQPK2S1Q1FJ! RF! S1K[! GR0G6MP11I! 2P1K/JR2F! RM! 2F1! 23! JG1!
2]T1HJRS1M! 23! JG1! MJNI[-! ANQ1KRH/W! MRQNW/JR2FM! 31/JNKRF0! /! F2S1W! Q1JG2I2W20[! 32K! Q2I1W!
K1INHJR2F!23!JG1!Q2I1W!/FI!W2/IRF0!RF!JG1!32KQ!23!/!MRF0W1!WNQP1I!]20R1!MJKNHJNK1!/K1!H/KKR1I!
2NJ-!>R1WI!J1MJM!YXRJG2NJ!;8.Z!/K1!I2F1!2F!GR0G6MP11I!WRF1M!/FI!JG1!Q2I1W!RM!]NRWJ!/HH2KIRF0!J2!
HG2M1F!JK/HL!M1HJR2F!P/K/Q1J1KM-!!BG1!JK/HL!Q2I1W!RM!/ITNMJ1I!XRJG!IR331K1FJ!H2Q]RF/JR2FM!23!
;8.M!/FI!K/RW!P/IM!XRJG!K1MP1HJ!J2!JG1RK!MJR33F1MM!J2!RFS1MJR0/J1!JG1RK!1331HJ!2F!JK/HL!I[F/QRHM!
P1K32KQ/FH1-!91MNWJM!MG2X!JG/J!/WJG2N0G!;8.M!G/S1!/!P2MRJRS1!1331HJO!M1W1HJRF0!;8.M!QNMJ!]1!
I2F1! H/K13NWW[! MRFH1! RJ! RFJK2INH1M! /! JK/I16233! ]1JX11F! ]/WW/MJ! /HH1W1K/JR2FM! /FI! MW11P1K6K/RW!
SR]K/JR2FM-!!

&1@)578),I-./01H.4),D)06.)+.4.5+/6)

B2!MNQ!NPO!/HGR1SRF0!RQPK2S1I!aR31!=[HW1!=2MJ!XRJG!K10/KI!J2!Q/RFJ1F/FH1!/HJRSRJR1M!RJ!RM!K1jNRK1I!
/FI!X2KJG!J2!MJNI[!SR]K/JR2F/W!]1G/SR2NK!RF!JK/FMRJR2F!V2F1M-!>NW3RWQ1FJ!23!RQPK2S1I!a==!/FI!
1FG/FH1Q1FJ!23!JK/HL!P1K32KQ/FH1!RM!/WM2!/!MR0FR3RH/FJ!J/ML!23!JGRM!X2KL!P/HL/01-!8J/KJRF0!3K2Q!
JGRM! P2RFJ! JG1! 01F1K/W! H2FH1PJ! 23! JGRM! MJNI[! RM! J2! RFS1MJR0/J1! JG1! SR]K/JR2F/W! ]1G/SR2NK! 23!
JK/FMRJR2F!V2F1M!XRJG!/FI!XRJG2NJ!;8.-!

@F!/HH2KI/FH1!XRJG!JG1!PK2T1HJ!I1MHKRPJR2FO!/M!/!JK/HL!MNPP2KJ!M2WNJR2F!;8.M!XRWW!]1!NJRWRV1I-!$2X!
J2!M1W1HJ!;8.!32K!MP1HR3RH!JK/HL!RM!/F!1FH2NFJ1K1I!PK2]W1Q!XG1F!RJ!RM!RFJ1FI1I!J2!]1!NM1I-!#Q2F0!
M1S1K/W! RMMN1M! JG1! JK/HL! I[F/QRH! ]1G/SR2NK! RM! /! K/JG1K! H2QPW1k! PG1F2Q1F/! MRFH1! M1S1K/W!
H2QP2F1FJM! /K1! RFHWNI1I! RF! K/RWX/[! M[MJ1Q-! @F! /IIRJR2FO! JG1M1! H2QP2F1FJM! G/S1! GN01!
IR331K1FH1M! H2FH1KFRF0! JG1RK! Q/J1KR/W! PK2P1KJR1M! /FI! 012Q1JKR1M-! #IIK1MMRF0! JGRM! RMMN1O!
Q2I1WWRF0!/FI!/F/W[MRF0!23!K/RWX/[!MJKNHJNK1!][!H2FMRI1KRF0!PG[MRH/W!PG1F2Q1F/!K1W/J1I!XRJG!
K/RWX/[! H/F! PK2SRI1! MJK2F0! PK16LF2XW1I01-! @F! /IIRJR2F! J2! JGRMO! 1kP1KRQ1FJ/W! 3R1WI! X2KLM! 32K!
I[F/QRH!]1G/SR2NK!23!JK/HL!/FI!RF!JNKF!/F/W[MRF0!1331HJRS1F1MM!23!RQPW1Q1FJ1I!M2WNJR2FM!H/F!
0RS1!K2]NMJ!2NJPNJM!32K!JG1!K/RWX/[!RFINMJK[-!EkP1KRQ1FJ/W!J1MJM!XRWW!]1!RQP/HJ!G/QQ1K!J1MJ!/FI!
S1GRHW1! P/MM/01! J1MJ-! @QP/HJ! J1MJ! /M!Q1FJR2F1I! RF! JG1! WRJ1K/JNK1! M1/KHG! M1HJR2FO! RM! NM13NW! 32K!
I[F/QRHM!]1G/SR2NK!/F/W[M1M!23! K/RWX/[! JK/HL-! >NKJG1KQ2K1O!1kP1KRQ1FJM!2F! JG1! JK/HL!NFI1K!
S1GRHW1!P/MM/01M!0RS1M!/HJN/W!RFMR0GJM!32K!SR]K/JR2F/W!]1G/SR2NK-!

@F!JGRMO!K10/KI!2]T1HJRS1!23!JG1!MJNI[q!

¥! 81/KHGRF0!/FI!M1W1HJRF0!/!MP1HR3RH!JK/FMRJR2F!V2F1!YH2FHK1J1!]KRI01Z!M2!JG/J!RJ!K1PK1M1FJM!
NFRjN1!]1G/SR2NK!23!JK/FMRJR2F!RF!WRF1!/M!Q1FJR2F1I-!!

¥! bNRWI! NP! /! JK/FMR1FJ! I[F/QRH! JK/HL! Q2I1W! XRJG! I/QPRF0! PK2P1KJR1M! RF! JRQ1! I2Q/RF!
K1PK1M1FJRF0!JG1!HG2M1F!V2F1!32K!S1KJRH/W!I[F/QRHM!/F/W[M1M-!

¥! @QP/HJ!G/QQ1K!J1MJM!XRWW!]1!H/KKR1I!2NJ!J2!/F/W[M1!]1G/SR2NK!23!JK/FMRJR2F!V2F1-!#WM2!
G/QQ1K!J1MJ!K1MNWJM!XRWW!]1!NM1I!J2!S/WRI/J1!FNQ1KRH/W!Q2I1W-!
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!

¥! .1K32KQ!3R1WI!1kP1KRQ1FJM!J2!/F/W[M1!;8.!RFMJ/WW1I!JK/HL!NFI1K!S1GRHW1!P/MM/01M-!#WM2O!
K1MNWJM!23!JG1M1!J1MJM!XRWW!]1!NM1I!32K!S/WRI/JR2F!23!Q2I1W!

@F!JG1!1FIO!JG1!02/W!RM!J2!I1MR0F!/!V2F1!XRJG!IR331K1FJ!;8.!H2F3R0NK/JR2F!RF!J1KQM!23!MJR33F1MM!32K!
MQ22JG!JK/FMRJR2F!/FI!K1INH1I!SR]K/JR2FM!RF!JG1!]/WW/MJ!W/[1K!JGNM!W2X1K1I!JK/HL!I10K/I/JR2F-!

bSPSP! $6.)0+574101,7)l,7.)D,+),B01@1l501,7)
#!]KRI01! F1/K!#FL/K/! HRJ[! RM! JG2N0GJ! J2! ]1! /F! RI1/W! V2F1! 32K! 2PJRQRV/JR2F! MRFH1! RJ! G/M!Q2K1!
012Q1JKRH! RKK10NW/KRJ[! K/J1M! JG/F!F2QRF/W! K/F01M!/M!M11F! RF!>R0NK1!55! @F! JGRM! 3R0NK1O! JG1!/K1/!
MG2XF!GR0GWR0GJ1I!][!/!HRKHW1!MG2XM!JG1!S1KJRH/W!I1SR/JR2F!23!JK/HL!012Q1JK[!RF!JG1!JK/FMRJR2F!
V2F1-! #HH2KIRF0! J2! Q/RFJ1F/FH1! K1P2KJM! 3K2Q! JGRM! /K1/O! JGRM! M1HJR2F! 31/JNK1M! /HH1W1K/J1I!
012Q1JK[!I10K/I/JR2F!/3J1K!K1F1X/W<J/QPRF0!PK2H1MM1M!RF!PK1SR2NM!JRQ1M-!!

=2FHK1J1!]KRI01!X/M!2KR0RF/WW[!H2FMJKNHJ1I!RF!W/J1!+)&&M!/FI!G/M!M1S1K/W!K1H2FMJKNHJR2FM-!@J!G/M!
/!G/W3!MP/F!23!*!Q!/FI!/]2NJ!%!Q1J1KM!23!MNPP2KJRF0!H2FHK1J1!RF!JG1!QRIIW1-!@F!J2J/WO!JG1!]KRI01!
RM!+&-*!Q!W2F0O!M11!>R0NK1!57-!!

!

>R0NK1!55! ?1/MNK1Q1FJ!K1P2KJ!23!JK/HL!012Q1JK[!RF!JK/FMRJR2F!V2F1!

@F!B/]W1!)!Q/RF!JK/33RH!/FI!012Q1JK[!P/K/Q1J1KM!23!V2F1!XRJG!S1GRHW1!J[P1!RF32KQ/JR2F!RM!0RS1F-!
9/RW!J[P1!RM!;@=5&!E+!M11!>R0NK1!5'!/FI!3/MJ1FRF0!M[MJ1Q!RM!$?!8Ca!+*-!BG1!]/WW/MJ!RM!Q/I1!23!
]/M/WJ!Q/J1KR/W-!
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!

>R0NK1!5'! ;@=!5&!K/RW!PK23RW1!YEA!+(5'*6+Y%&++ZZ!

8W11P1K!RM!H2FHK1J1!b'&!J[P1O!RJ!RM!PK16MJK1MM1I!K1RF32KH1I!H2FHK1J1!J[P1-!B1HGFRH/W!IK/XRF0!b'&!
MW11P1K!RM!MG2XF!RF!>R0NK1!5)-!
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!

>R0NK1!5)! B1HGFRH/W!IK/XRF0!23!b'&!MW11P1K!Y#KåL/F!1J!/W-!Y%&+5ZZ!
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B/]W1!)! ./K/Q1J1KM!23!JK/FMRJR2F!V2F1!

*5+5@.0.+) X52<.)

#S1K/01! MP11I! 23! H2QQNJ1K! JK/RF!
M1J!

'&!LQ<G)

#S1K/01!8P11I!23!3K1R0GJ!JK/RF!M1J!! ! 54!!LQ<G)

?/kRQNQ!/kW1!W2/I! ) %%O4!LA!

=NKS1!K/IRNM! 6!

a1F0JG!23!]KRI01! +&-*!Q!

BK/HL!0/N01! +*(4!QQ!

=/FJ!! 6!

!

!

>R0NK1!57! "12Q1JK[!23!JG1!]KRI01!YIRQ1FMR2FM!RF!Q1J1KZ!

"E\E!RM!PK2SRIRF0!Q/J1KR/W!I/J/!23!;8.!Q/J1KR/W!32K!JG1!Q2I1W!/M!X1WW!/M!SR]K/JR2F!QRJR0/JR2F!
LF2X6G2X!J2!JG1!PK2T1HJ!32K!JG1!Q2I1WM!/FI!2PJRQRV/JR2F!23!JK/FMRJR2F!V2F1-!^R1X!23!HG2M1F!
JK/FMRJR2F!V2F1!RM!MG2XF!RF!>R0NK1!'&-!!
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!

>R0NK1!'&! ,R331K1FJ!SR1XM!23!JG1!]KRI01!
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8/J1WWRJ1!SR1X!23!JG1!JK/FMRJR2F!V2F1!RM!MG2XF!RM!MG2XF!RF!>R0NK1!'+-!

!

>R0NK1!'+! 8/J1WWRJ1!SR1X!23!JK/FMRJR2F!V2F1!

bSPS_! "<@.+1/52)@,8.2),D)06.)0+574101,7)l,7.)
BG1!FNQ1KRH/W!Q2I1W!RM!/!3RFRJ1!1W1Q1FJ!K1PK1M1FJ/JR2F!23!JG1!PG[MRH/W!JK/HL!Q2I1W-!BG1!3RFRJ1!
1W1Q1FJ!Q1JG2I!Y>E?Z!RM!XRI1W[!NM1I!H/WHNW/JR2F!Q1JG2I!32K!M1S1K/W!/PPWRH/JR2FM!RF!1F0RF11KRF0!
3R1WIM-!#WM2O!>E?!RM!XRI1W[!NJRWRV1I!RF!K/RWX/[!MJ/JRH!/FI!I[F/QRHM!/F/W[MRM!RF!I1MR0F!MJ/01M-!#P/KJ!
3K2Q! JG/JO! >E?! H/F! G1WP! J2! RI1FJR3[! NFI1KW[RF0! H/NM1M! 23! PK2]W1QM! 3/H1I! RF! JG1! RFINMJK[-!
$2X1S1KO!RJ!MG2NWI!]1!L1PJ!RF!QRFI!FNQ1KRH/W!M2WNJR2F!][!RJM!F/JNK1!H/F!G/S1!XK2F0!2NJPNJM!/FI!
2F1!QNMJ!]1!RFJ1KK20/JRS1!XG1F!RFJ1KPK1JRF0!JG1!K1MNWJM-!,1S1W2P1I!Q2I1WM!QNMJ!]1!S/WRI/J1I!
XRJG!3R1WI<W/]2K/J2K[!1kP1KRQ1FJM!R3!RJ!RM!P2MMR]W1-!!

b2JG!JRQ1!I2Q/RF!/FI!3K1jN1FH[!I2Q/RF!M2WNJR2FM!RF!JK/FMR1FJ!/F/W[MRM!23!/!K/RWX/[!MJKNHJNK1!
G/S1!JG1RK!/IS/FJ/01M!/FI!IRM/IS/FJ/01M-!b[!NMRF0!3K1jN1FH[!I2Q/RF!Q1JG2IM!2F1!H/F!/F/W[M1!
]1G/SR2NK!23!WRF1/K!M[MJ1QM-!91H1PJ/FH1!J1MJM!2F!JG1!MJKNHJNK1!0RS1!RF32KQ/JR2F!/]2NJ!I[F/QRH!
]1G/SR2NK!23!JG1!M[MJ1Q-!>/MJ!H/WHNW/JR2F!JRQ1!RM!P2MMR]W1!XRJG!JGRM!Q1JG2I-!_F!JG1!2JG1K!G/FIO!
JRQ1!I2Q/RF!M2WNJR2FM!0RS1!Q2K1!I1J/RW1I!RF32KQ/JR2F!/]2NJ!K1MP2FM1!23!/!I[F/QRH!M[MJ1Q-!@F!
/IIRJR2FO!XG1F!F2F6WRF1/KRJR1M!MNHG!/M!S/KR/JR2F/W!MJR33F1MM!2K!H2QPW1k!012Q1JKRH/W!MRJN/JR2FM!RM!
RFHWNI1I-!BRQ1!I2Q/RF!Q1JG2I!RM!MJ/]W1!I1P1FIRF0!2F!JRQ1!MJ1P!23!M2WNJR2F!32K!1kPWRHRJ!Q1JG2I!
XGRHG!K1jNRK1M!jNRJ1!MQ/WW!JRQ1!MJ1PM!Y\RJJ!Y%&&)ZZ-!@QPWRHRJ!JRQ1!I2Q/RF!Q1JG2I!RM!HG2M1F!/M!
Q2I1WWRF0!Q1JG2I!RF!JGRM!MJNI[!]1H/NM1!JG1!I1S1W2P1I!Q2I1WM!RFS1MJR0/J1!1331HJ!23!W2X!MP11I!
2F!JK/HL!SR]K/JR2FM!/FI!GR0G1K!JRQ1!MJ1PM!/K1!NM1I-!

?8=!M23JX/K1!X/M!NM1I!32K!Q2I1WWRF0!23!JK/FMRJR2F!V2F1-!!A/MJK/F!RM!M2WS1K!23!?8=!M23JX/K1!/FI!
/!QNWJRIRMHRPWRF/K[!MJKNHJNK/W!/F/W[MRM!/PPWRH/JR2F!NM1I!][!1F0RF11KM!/FI!K1M1/KHG1KM!J2!P1K32KQ!
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MJ/JRHO!I[F/QRHO!/FI!JG1KQ/W!/F/W[MRM!/HK2MM!JG1!WRF1/K!/FI!F2FWRF1/K!I2Q/RFM-!A/MJK/F!YS1KMR2F!
%&+'Z! RM! ]/M1I! 2F! M2PGRMJRH/J1I! FNQ1KRH/W! Q1JG2IMO! JG1! Q2MJ! PK2QRF1FJ! ]1RF0! JG1! >RFRJ1!
EW1Q1FJ!?1JG2I-! 81S1K/W! K/RWX/[! JK/HL!I[F/QRH! K1W/J1I!/F/W[M1M!G/M!]11F! H/KKR1I!2NJ!NMRF0!
A/MJK/F!YbW/FH26a2K1FV2!1J!/W-!Y%&++ZO!"ÜQ1V!c!̂ /IRWW2!Y%&&(ZO!CNQ/K/FO!?1F2FO!c!A/RK!Y%&&(ZZ-!
>2K!PK1PK2H1MMRF0!?8=!#P1k!YS1KMR2F!"KRVVW[Z!/FI!./JK/F!YS1KMR2F!%&+'Z!X/M!NM1I-!#P1k!?2I1W1K!
RM! /! =#E! MP1HR3RH! IRK1HJ! Q2I1WWRF0! /FI! Q1MGRF0! M2WNJR2F! JG/J! MP11IM! =#,! PK2H1MMRF0O!
MRQPWR3RH/JR2FM! /FI! Q1MGRF0! X2KL3W2X-! BG1! M2WNJR2F! 31/JNK1M! /FI! RFJ1K/HJRS1! J22WM! /WW2XM!
PK/HJRH/W!PK16PK2H1MMRF0-!./JK/F!X/M!NM1I!32K!PK1P/KRF0!23!Q2I1W!32K!/PPW[RF0!I[F/QRH!W2/IM!/FI!
H2FJ/HJ!I13RFRJR2FM-!!

?.D17101,7)578)D.50<+.4),D)@,8.2)

,1MR0F! 23! /! ]/WW/MJ1I! JK/HL! 2F! MJK/R0GJ! M1HJR2FM! RF! BNKLRMG! 8J/J1! 9/RWX/[M! YB=,,Z! RM! I2F1!
/HH2KIRF0! J2!>R0NK1!'%Y#KåL/F!1J!/W-! Y%&+5ZZ-! !BG1K132K1O! JGRM!012Q1JKRH/W! MJKNHJNK1! RM!NM1I!/M!
K131K1FH1!32K!JGK116IRQ1FMR2F/W!Q2I1WWRF0!23!JK/FMRJR2F!V2F1-!8HG1Q/JRH/WW[O!RJ!H2FMRMJM!K/RWO!K/RW!
P/IO!MW11P1KO!]/WW/MJ!/FI!32NFI/JR2F-!

!

>R0NK1!'%! ,1MR0F!23!]/WW/MJ1I!JK/HL!2F!MJK/R0GJ!M1HJR2FM!Y#KåL/F!1J!/W-Y%&+5ZZ!

,NKRF0!JK/RF!P/MM/01!M1S1K/W!RFJ1K/HJR2FM!2HHNK!MNHG!/M!JK/HL!012Q1JK[!I131HJM<!RKK10NW/K!XG11W!
PK23RW1!2K!XG11W<K/RW!RKK10NW/KRJR1M-!$2X1S1KO!M1KR1M!23!/kW1!P/MM/01M!/FI!MW11P1K!P/MMRF0!1331HJ!
/K1! /WX/[M! PK1M1FJ! XRJGRF! K/RWX/[! JK/33RH-! $1FH1O! JG1! /RQ! 23! FNQ1KRH/W! Q2I1WM! G/M! ]11F!
K1MJKRHJ1I!J2!JG1!RFS1MJR0/JR2F!23!I[F/QRH!]1G/SR2NK!NFI1K!JG1M1!1331HJM-!

a1F0JG!23!JK/FMRJR2F!V2F1!RM!(&!Q-!$2X1S1KO!>E?!Q2I1WM!G/S1!G/W36W1F0JG!JG/J!RM!+4Q!]1H/NM1!
23!M[QQ1JK[!RF!1/MJ!/FI!X1MJ!MRI1-!a2/IRF0!/FI!H2FJ/HJ!I13RFRJR2FM!/K1!H/KKR1I!2NJ!RF!?8=!./JK/F!
M23JX/K1-!?/RF!31/JNK1M!23!Q2I1W!31/JNK1M!/K1!0RS1F!RF!JG1!32WW2XRF0q!

+6! BK/HL!RM!H2QP2M1I!23!]1W2X!H2QP2F1FJM-!@J!RM!RQP2KJ/FJ!J2!1QPG/MRV1!JG/J!JG1!]KRI01!
Q/J1KR/W!RM!H2FHK1J1!RF!JG1!Q2I1W-!

¥! 32NFI/JR2F!

¥! H2FHK1J1!]KRI01!!

¥! ]/WW/MJ!

¥! MW11P1K!

¥! K/RW!P/I!

¥! K/RW!!
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!

¥! ;8.M!YRF!2PJRQRV1I!JK/HL!Q2I1WZ!
%6! ?2I1W!RM!]NRWJ!32K!JK/FMR1FJ!SR]K/JR2F!/F/W[MRM!RF!JRQ1!I2Q/RF!YRQPWRHRJ!/F/W[MRM!RF!?8=!

A/MJK/FZ-!!
(6! BK/FMRJR2F!V2F1!RM!H2QP2M1I!23!2P1F!JK/HL!D!JK/FMRJR2F!JK/HL!D!2P1F!JK/HL!W2F0RJNIRF/WW[-!
*6! BX2!IR331K1FJ!Q2I1WM!/K1!]NRWJ!XRJG!RFJ10K/JR2F!23!;8.!/FI!XRJG2NJ!RFJ10K/JR2F!23!;8.-!!!
46! >2K!RQP/HJ!G/QQ1K!RFS1MJR0/JR2FO!Q2I1WM!/K1!K1W/JRS1W[!MG2KJ1K!S1KMR2FM!23!Q/RF!Q2I1WM!

Q1FJR2F1I!RF!/KJRHW1!*-!
56! ES1K[!H2QP2F1FJ!RM!/MMNQ1I!/M!WRF1/K!M2!JG/J!!WRF1/K!Q/J1KR/W!PK2P1KJR1M!/FI!P/K/Q1J1KM!

/K1!NM1I-!
'6! #WW!H2QP2F1FJM!/K1!Q2I1WW1I!/M!(6IRQ1FMR2F/W-!
)6! @QP/HJ!32KH1!/FI!32KH1M!RFINH1I!][!JK/RF!P/MM/01!/K1!/PPWR1I!2F!J2P!23!K/RW-!

V50.+152)B5+5@.0.+4),D)D1710.).2.@.70)@,8.2)

?/J1KR/W! P/K/Q1J1KM! 23! JG1! H2QP2F1FJM! RF! JG1! JK/HL! MJKNHJNK1! RM! 0RS1F! RF! B/]W1! 7! -!?/J1KR/W!
P/K/Q1J1KM! /K1! 0/JG1K1I! 3K2Q! K1W/J1I! B=,,!I1P/KJQ1FJM-!;8.! P/K/Q1J1KM! /K1! PK2SRI1I! ][!
"E\E-!,/QPRF0!S/WN1M!NM1I!RF!Q2I1W!/K1!MJKNHJNK/W!I/QPRF0!H2133RHR1FJ!XGRHG!RM!JX2!JRQ1M!JG1!
HKRJRH/W!I/QPRF0!K/JR2-!

B/]W1!7! ?/J1KR/W!P/K/Q1J1KM!23!JK/HL!Q2I1W!!

!"#$%&"'( )*+,-./( 0*1+'+/(

2!3"4(

3*&//*,./(%"#&*( 5$,/&#6(2YZS[\4( 7#%+8#+%"'( 1"09&,-(

8*$::&8&$,#((

9/RW! %+&k+&(]^\! &-(! ')4&! &-&&*!

9/RW!P/I! +*-7!! &-*4! +&&&! &-+%!

8W11P1KM! (&k+&(]^\! &-%! %4(&! &-+!

;8.!KR0RI! (! &-*4! +&''! &-%'!

;8.!M23J! +-(5! &-(4! +&''! &-%'!

b/WW/MJ! +(&! &-%! +4&&! &-&%!

bKRI01! (&k]^\! &-%! %4(&! &-+!

>2NFI/JR2F! %&&! &-(! %&&&! &-&*!

!

BX2!IR331K1FJ!J[P1!23!;8.M!/K1!NM1In!BG1!M23J1K!2F1!RM!8ab!+4+&"!XGRHG!RM!NM1I!2F!]KRI01!Y7!
MW11P1KMZ!/FI!KR0RI!2F1!RM!8ab!(&&'!"!XGRHG!RM!NM1I!32K!%&!MW11P1KM-!BG1M1!J[P1M!/FI!FNQ]1KM!23!
;8.M!/K1!H/WHNW/J1I!/FI!MN001MJ1I!][!"E\E!NMRF0!JK/FMRJR2F!V2F1!31/JNK1M!PK2SRI1I!][!B=,,-!
#WW!Q/J1KR/W!Q2I1WM!/K1!WRF1/K!Q/J1KR/W!Q2I1WM-!#M!JG1!JK/RF!MP11I!/K1!F2J!GR0G!JG/J!RM!RF!]1JX11F!
23!*&D'&!CQ<G!M2!JG/J!W2X!J2!QRI!3K1jN1FH[!RFJ1K/HJR2F!RM!1kP1HJ1I!]1JX11F!JK/RF!/FI!JK/HL-!
#WM2O!RF!JG1!Q2I1W!F2!JK/HL!/FI!XG11W!012Q1JKRH/W!RKK10NW/KRJR1M!/K1!RFHWNI1I-!BGNMO!K1W/JRS1W[!
W2X! 3K1jN1FH[! RFJ1K/HJR2F!XRWW! ]1! RFS1MJR0/J1I-!EkHRJ/JR2F! HK1/J1I!][!I[F/QRH! W2/IRF0!PK23RW1!
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!

3K2Q!/kW1!M1KR1M!RM!RF!W2X!3K1jN1FH[!K/F01-!#WM2O!MW11P1K!P/MMRF0!3K1jN1FH[!XGRHG!RM!3NFHJR2F!23!
MW11P1K!IRMJ/FH1!/FI!S1GRHW1!MP11I!H/F!]1!RFS1MJR0/J1I-!

F2.@.70)578)@.46)B+,B.+01.4)

#HH2KIRF0! J2! WRJ1K/JNK1! MRQPWR3R1I! 012Q1JKR1M! 23! K/RW! YaRN! Y%&&'ZZ! ! /FI! MW11P1KM! /K1! NM13NW! RF!
MJNI[RF0! I[F/QRHM! ]1G/SR2NK! 23! MJKNHJNK1! MRFH1! RJ! P2MRJRS1W[! 1331HJM! JG1! H2QPNJ/JR2F! JRQ1!
/WJG2N0G!JG1K1!RM!JK/I16233!]1JX11F!H2QPNJ/JR2F!JRQ1!/FI!/HHNK/H[-!BG1K132K1O!MRQPWR3RH/JR2F!
23!012Q1JKR1M!RM!K1/M2F/]W1!/FI!NM13NW!32K!H2QPNJ/JR2F/W!133RHR1FH[-!

#P/KJ!3K2Q!JG/J!JG1K1!RM!F2!H2FJ/HJ!/F/W[MRM!/FI!32HNM!23!JG1!MJNI[!RM!F2J!MJ/JRH!/F/W[MRM-!$2X1S1KO!
/M!/!K1MNWJ!23!MRQNW/JR2FM!IRMPW/H1Q1FJ!/FI!S1W2HRJ[!I/J/!G/M!]11F!2]J/RF1I!/FI!/HH1W1K/JR2F!
I/J/!RM!H2WW1HJ1I!32K!K/RWO!MW11P1K!/FI!]/WW/MJ!W/[1K!RF!JG1!3R1WI!1kP1KRQ1FJM!32K!Q2I1W!S/WRI/JR2F-!
BG1K1! X/M! F1RJG1K! IRMPW/H1Q1FJ! F2K! MJK/RF! M1FM2K! RM! NM1I! RF! 3R1WI! 1kP1KRQ1FJM-! b1H/NM1! 23!
/]M1FH1! 23! /S/RW/]W1! 1kP1KRQ1FJ! I/J/! 23! IRMPW/H1Q1FJ! J2! H2QP/K1! XRJG! MRQNW/JR2F! K1MNWJM!
IRMPW/H1Q1FJ!K1MNWJM!23!MRQNW/JR2FM!/K1!F2J!RFHWNI1I!RF!JG1!K1P2KJ-!BGK116IRQ1FMR2F/W!Q1MG1I!
012Q1JKR1M!23!G/W36JK/HL!/FI!MG2KJ1F1I!G/W36JK/HL!RF!?8=!#P1k!RM!0RS1F!RF!>R0NK1!'(-!

@F!>R0NK1!'*O!Q1MG1I!012Q1JKR1M!23! MNP1KMJKNHJNK1!/FI!;8.!/K1!0RS1FO! K1MP1HJRS1W[-! @F! JG1M1!
3R0NK1M!F2!]2NFI/K[!H2FIRJR2F!/FI!W2/IRF0!/K1!MG2XF-!BG1M1!XRWW!]1!1kPW/RF1I!RF!F1kJ!M1HJR2FM-!

8RQPWR3RH/JR2F!23!012Q1JKR1M!/WW2XM!NM1!23!)6F2I1I!G1k/G1IK/W!1W1Q1FJM!XGRHG!/K1!LF2XF!J2!
0RS1!]1JJ1K!/HHNK/H[! RF!>E?!/F/W[M1M-!A/MJK/F!G/S1!XRI1!K/F01!23!1W1Q1FJM!/FI! RF!>R0NK1!'4!
G1k/G1IK/W!1W1Q1FJ!RM!GR0GWR0GJ1I-!@F!JG1!G/W36JK/HL!Q2I1W!XRJG2NJ!;8.O!JG1!FNQ]1K!23!F2I1M!RM!
+'&*'4!/FI!FNQ]1K!23!1W1Q1FJM!RM!++)%5*-!>2K!G/W36JK/HL!Q2I1W!XRJG!;8.!FNQ]1K!23!F2I1M!RM!
+)+4+(!/FI!FNQ]1K!23!1W1Q1FJM!RM!+%%45*-!

!

>R0NK1!'(! ^R1X!23!JGK116IRQ1FMR2F/W!Q2I1W!23!JK/FMRJR2F!V2F1!Ya13Jn!G/W36JK/HLO!KR0GJn!
MG2KJ1F1I!G/W36JK/HLZ!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!+%4!23!%4&!

!

!

>R0NK1!'*! ?1MG1I!012Q1JKR1M!23!MNP1KMJKNHJNK1!

?1MG!MRV1!M1W1HJR2F!32K!Q/J1KR/WM!/K1!I2F1!XRJG!K1MP1HJ!J2!M1S1K/W!H2FS1K01FH1!/F/W[M1M-!>2K!
H2FS1K01FH1!/F/W[MRM!MJ/JRH! W2/I!/PPWR1I!2F!J2P!23!K/RW! RF!JG1!QRIIW1!23!Q2I1W!/FI!Q/kRQNQ!
I13W1HJR2FM! /FI! ^2F! ?RMM1M! MJK1MM1M! /K1! K1H2KI1I! 32K! Q2I1WM! JG/J! G/S1! IR331K1FJ! 1W1Q1FJ!
FNQ]1K-!#]2S1!++)%5*!1W1Q1FJ!FNQ]1KO!JG1K1!X1K1!R0F2K/]W1!HG/F01!RF!Q/kRQNQ!I13W1HJR2FM!
/FI!MJK1MM1M-!b1MJ!H2Q]RF/JR2F!23!1W1Q1FJ!MRV1M!32K!1/HG!H2QP2F1FJ!/M!/!K1MNWJ!23!H2FS1K01FH1!
MJNI[!RM!0RS1F!RF!B/]W1!+&-!BG1M1!S/WN1M!/K1!NM1I!NFR32KQ!32K!1/HG!H2QP2F1FJ-!

\,<785+K)578)/,705/0)/,78101,74))

_FW[! JG1! 32NFI/JR2F! H2QP2F1FJ! RM!Q2I1WW1I!XRJG!/MMNQ1I!G1R0GJ!23!%!Q1J1KM! /FI!/WW! 2JG1K!
H2QP2F1FJM!/K1!Q2I1WW1I!XRJG!K1/W!012Q1JK[!XRJG!M2Q1!MRQPWR3RH/JR2FM-!BGRM!G1R0GJ!X/M!HG2M1F!
]1H/NM1!W2X!3K1jN1FH[!RFJ1K/HJR2F!RM!1kP1HJ1I!IN1!J2!JK/RF!MP11I!23!54!CQ<G-!JG1K132K1!X/S1!
K13W1HJR2F!1331HJ!3K2Q!]2NFI/KR1M!X/M!F2J!J/L1F!RFJ2!/HH2NFJ!RF!JGRM!Q2I1W-!
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!

>R0NK1!'4! =2QQ2FW[!NM1I!A/MJK/F!1W1Q1FJM!Y>K2Q!A/MJK/F!PK1M1FJ/JR2FZ!

#WW!5!I10K11!23!3K11I2Q!/K1!H2FMJK/RF1I!/J!JG1!]2JJ2Q!F2I1M!23!JG1!Q2I1W-!bKRI01!W13J!1FI!G/S1!
H2FMJK/RFJ!RF!k!IRK1HJR2F!32K!JK/FMW/JR2F/W!Q2JR2F-!>2K!K2J/JR2F/W!Q2JR2F![!IRK1HJR2F!RM!H2FMJK/RF1I!
/M!JGRM!H2F3R0NK/JR2F!/WW2XM!]1JJ1K!H/PJNKRF0!23!S1KJRH/W!]1G/SR2NK-!>2K!H22KIRF/J1!M[MJ1Q!M11!
>R0NK1!')-!\RJGRF!JG1!MH2P1!23! JGRM!FNQ1KRH/W!Q2I1W!IR331K1FJ!H2FJRFN2NM!Q1IR/!MNHG!/M!K/RWO!
MW11P1K!/FI!]/WW/MJ!Q/J1KR/WM!/K1!Q2I1WW1I!/FI!/MM1Q]W1I!JG1F!RJ!W1/IM!J2!/!H2QPW1k!MJKNHJNK1-!
#M!/!Q2I1WWRF0!/PPK2/HG!RJ!RM!/RQ1I!JG/J!/!WRF1/K!Q2I1W!RM!S/WRI/J1I!JGK2N0G!1kP1KRQ1FJ/W!3R1WI!
J1MJM!/FI!RJ![R1WIM!K1/WRMJRH!/FI!H2QP/JR]W1!S/WN1M!XG1F!H2QP/K1I!J2!Q1/MNK1Q1FJM-!#WM2!JG1!
Q2I1W!MG2NWI!G/S1!JG1!MG2KJ1MJ!MRQNW/JR2F!JRQ1!P2MMR]W1-!@F!H/M1!23!J/LRF0!H2FJ/HJ!P/K/Q1J1KM!
]1JX11F!/WW!H2FJRFN2NM!Q1IR/!RF!J2!/HH2NFJ!32K!/F/W[MRM!Q/L1M!JG1!Q2I1W!F2F6WRF1/K!/FI!RF!JNKF!
JGRM! RFHK1/M1M!JG1!MRQNW/JR2F!JRQ1!MR0FR3RH/FJW[-!#P/KJ! 3K2Q!JG/J!K/RW6MW11P1K!H2FF1HJR2F!G/M!/!
3/MJ1F1K!M[MJ1Q!XGRHG!HK1/J1M!GR0GW[!]2FI1I!M[MJ1Q-!8W11P1K6]/WW/MJ!H2FJ/HJ!RM!Q2K1!RQP2KJ/FJ!
/J! JGRM! P2RFJ-! $2X1S1KO! I1J1KQRF/JR2F! 23! H2FJ/HJ! P/K/Q1J1KM! ]1JX11F! MW11P1KM! /FI! ]/WW/MJ!
F11IM!K/JG1K!H2QPK1G1FMRS1!MJNI[-!^/KR/]W1M!MNHG!/M!]/WW/MJ!J[P1O!MJR33F1MM!/FI!1FSRK2FQ1FJ/W!
1331HJM!PW/[!K2W1!RF!3KRHJR2F!H2133RHR1FJ!/FI!2JG1K!H2FJ/HJ!P/K/Q1J1KM!]1JX11F!MW11P1KM!D!]/WW/MJ!
XGRHG! RM! J/L1F! RFJ2! /HH2NFJ! RF! J2NHG! H2FJ/HJ! Q1JG2I! RF! A/MJK/F-! #M! Q1FJR2F1IO! RJ! F11IM!
1kJ1FMRS1!W/]2K/J2K[<3R1WI!J1MJ!MJNIR1M-!>2K!JG1M1!K1/M2FM!0WN1!YJR1IZ!H2FJ/HJ!RM!HG2M1F!]1JX11F!
/WW!H2QP2F1FJM! 32K!/F/W[M1M! RF!I1S1W2P1I!3RFRJ1!1W1Q1FJ!Q2I1WM-! @F!>R0NK1!'5!H2FJ/HJ!Q/JKRk!
/KK/F01Q1FJ!RM!MG2XF-!BG1!W1JJ1K!"!RM!32K!0WN1!H2FJ/HJ-!=2QP2F1FJM!/K1!FNQ]1K1I!3K2Q!+!J2!5-!
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!

B/]W1!+&! ?1MG!MRV1!23!H2QP2F1FJM!RF!Q2I1WM!

',@B,7.70) V.46)41l.)A@@C)

9/RW! *&!!

9/RW!P/I! %&!

8W11P1K! '&!

;8.! '&!

b/WW/MJ! '&!

bKRI01!! %4&!

>2NFI/JR2F! *&&!

!

!

>R0NK1!'5!! =2FJ/HJ!Q/JKRk!RF!./JK/F!

!

>R0NK1!''! b2NFI/K[!H2FIRJR2FM!/FI!RQP/HJ!W2/I!RF!MG2KJ1F1I!Q2I1W!

T,5817>)D.50<+.4)

_FW[!S1KJRH/W!W2/IM!]2JG!32K!RQP/HJ!G/QQ1K!/FI!JK/RF!P/MM/01!MRQNW/JR2FM-!!@F!>R0NK1!''!]2JJ2Q!
]2NFI/K[!/FI!]KRI01!1FI!H2FMJK/RFJM!XRJG!RQP/HJ!G/QQ1K!W2/IM!3K2Q!?8=!./JK/F!/K1!MG2XF-!
BX2!W2/IRF0!Q1JG2I!/K1!NM1I!RF!JG1!Q2I1WM-!!
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!

+6! @QP/HJ!G/QQ1K!1kHRJ/JR2F!2F!]KRI01!M1HJR2F!23!JK/FMRJR2F!V2F1!/FI!2F!1Q]/FLQ1FJ-!!!
%6! BKR/F0NW/K!PNWM1M!MRQNW/JRF0!W2/IM!3K2Q!JK/RF!/kW1M-!

#PPWRH/JR2F!23!G/QQ1K!W2/I!RM!I2F1!SR/!J/]NW/K!RFPNJ-!@F!H/M1!23!GR0G1K!S/WN1M!23!JRQ1!MJ1P!./JK/F!
I21M! RFJ1KP2W/JR2F! 32K! I/J/! P2RFJM! /HH2KIRF0! J2! JRQ1! MJ1P! 23! M2WNJR2F-! @F! >R0NK1! '7O! RQP/HJ!
G/QQ1K!W2/I!RM!MG2XF-!BG1!Q/kRQNQ!W2/I!RM!%+*5!A!/FI!JRQ1!RFJ1KS/W!RM!/]2NJ!&-&&(!M1H2FI!
JGRM!JRQ1!RFJ1KS/W!NM1I!/WM2!RF!2P1F!JK/HL!M1HJR2F-!BGRM!I/J/!RM!J/L1F!3K2Q!JG1!RQP/HJ!G/QQ1K!
Q1/MNK1Q1FJ!2F!JK/HL-!>2K!MRQNW/JR2F!2F!2P1F!JK/HLO!JG1!M/Q1!W2/IRF0!PK23RW1!XRJG!Q/k!W2/I!23!
%&5'!A!RM!/PPWR1I-!;FRJ!FNQ]1K!+!RF!>R0NK1!''!RM!JG1!3/HJ2K!JG/J!J/]NW/K!I/J/!RM!QNWJRPWR1I!XRJG-!
a2/IM!/K1!/PPWR1I!RF!32NK!IR331K1FJ!MRQNW/JR2FM!32K!Q2I1WM!XRJG!/FI!XRJG2NJ!;8.q!

+6! 8G2KJ1F1I!Q2I1W!XRJG2NJ!;8.!D!W2/I!2F!]KRI01!

%6! 8G2KJ1F1I!Q2I1W!XRJG2NJ!;8.!D!W2/I!2F!2P1F!JK/HL!

(6! 8G2KJ1F1I!Q2I1W!XRJG!;8.!D!W2/I!2F!]KRI01!

*6! 8G2KJ1F1I!Q2I1W!XRJG!;8.!D!W2/I!2F!2P1F!JK/HL!

"K/PGRH/W!K1PK1M1FJ/JR2F!23!J/]NW/K!RFPNJ!H/F!]1!M11F!RF!>R0NK1!'7!/FI!>R0NK1!)&-!BGRM!J[P1!23!
/PPK2/HGO!JKR/F0NW/K!PNWM1M!XGRHG!MRQNW/J1M!JG1!JK/RF!W2/IM!RF!JRQ1!I2Q/RF!G/S1!]11F!NM1I!RF!
M1S1K/W! MJNIR1M! RF! K/RWX/[! JK/HL! I[F/QRHM! J2! M/S1! JRQ1! XRJG2NJ! M/HKR3RHRF0! H2QPNJ/JR2F/W!
/HHNK/H[!Y:R/F0!1J!/W-O!%&+*q!8G/GK/LRO!\/KF/LNW/M22KR[/O!c!\RJJ!Y%&+4ZZ!-!b[!NMRF0!JGRM!PK2H1INK1!
F2! XG11WM1J! MJKNHJNK/W! /F/W[MRM! RM! F1H1MM/K[-! #PPWRH/JR2F! 23! JG1! W2/IRF0! PK2H1INK1! RM! I2F1!
/HH2KIRF0!J2!Y:R/F0!1J!/W-! Y%&+*ZZ!JG1!W2/I!PK23RW1!3K2Q!H2QQNJ1K!JK/RF! RM!MRQNW/J1I-!>2K!JK/RF!
W2/IRF0! JG1! IRMJ/FH1! 23! 4! MW11P1K! MP/F! RM! HG2M1F-! 91/M2F! 32K! JG/J! /WQ2MJ! M/Q1! SR]K/JR2F/W!
]1G/SR2NK!X/M!H/PJNK1I!XG1F!Q2K1!MW11P1K!RFHWNI1I!RF!MQ/WW!JKR/W!Q2I1W!/WM2!JGRM!/PPK2/HG!HNJM!
H/WHNW/JR2F!JRQ1!/FI!INK/JR2F!23!PK16PK2H1MMRF0-!a2/IM!/K1!/PPWR1I!J2!F2I1M!2F!J2P!23! K/RW! RF!
1S1K[!%&!HQ!RF!V6IRK1HJR2F!RF!/HH2KI/FH1!XRJG!Y:R/F0!1J!/W-!Y%&+*ZZO!M11!>R0NK1!')-!BRQ1!/FI!W2/I!
P2RFJM!/K1!I1KRS1I!][!NMRF0!/!?/JW/]!H2I1!JG1F!JG1[!/K1!NM1I!/M!RFPNJ!3RW1!RF!./JK/F-!>2K!/!JK/RF!
XRJG!54!CQ<G!MP11I!JG1!W2/I!PK23RW1!32K!2F1!F2I1!RM!MG2XF!RF!>R0NK1!)&-!,R331K1FH1!RF!Q/k!W2/IM!
/K1!I13RF1I!M2!JG/J!W2/I!3K2Q!Q2J2K!XG11WM1JM!/FI!JK/RW1K!XG11WM1JM!/K1!/JJ/RF1I-!,1J/RWM!23!JK/RF!
H2F3R0NK/JR2F!RM!0RS1F!RF!3R1WI!1kP1KRQ1FJM!HG/PJ1K-!!

!

>R0NK1!')! 9/RW!P2RFJM!32K!JK/RF!W2/I!/PPWRH/JR2F!/FI!]2NFI/K[!H2FIRJR2FM!

BRQ1!MJ1P! 32K! RQP/HJ!G/QQ1K!Q2I1W! RM!HG2M1F!/M!&-&&&4!M! JGRM!S/WN1! RM! M/QPWRF0! K/J1!23! JG1!
RQP/HJ!G/QQ1K!Q1/MNK1Q1FJ-!>2K!JK/RF!W2/IRF0!JG1!JRQ1!MJ1P!RM!HG2M1F!/M!&-&&+!M-!BG1M1!S/WN1M!
MJ/[!3Rk1I!INKRF0!JG1!MRQNW/JR2F-!A/MJK/F!NM1M!IRK1HJ!FNQ1KRH/W!RFJ10K/JR2F!Q1JG2I!32K!M2WSRF0!
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"#!$%&%&!'(&)*+! ,(-+! ./01!+%7!23!%4&!

!

Q2JR2F!23!1jN/JR2FM-!=1FJK/W!3RFRJ1!IR331K1FH1!PK2H1INK1!RM!NM1I-!BGRM!Q1JG2I!RM!PK2S1F!J2!]1!
P2X1K3NW!/FI!/HHNK/J1!1F2N0G!32K!Q2MJ!I[F/QRH!WRF1/K!PK2]W1QM-!>2K!JK/RF!P/MM/01!MRQNW/JR2FM!
/K1!H/KKR1I!2NJ!/M!RF!32WW2XRF0q!

+6! ?2I1W!XRJG2NJ!;8.!D!=2QQNJ1K!P/MM/01!

%6! ?2I1W!XRJG!;8.!D!=2QQNJ1K!P/MM/01!

!

>R0NK1!'7! "K/PG!23!RQP/HJ!G/QQ1K!W2/I!RF!MG2KJ1F1I!Q2I1W!3K2Q!./JK/F!Ya2/IM!RF!AZ!
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"#!$%&%&!'(&)*+! ,(-+! ./01!+(&!23!%4&!

!

!

>R0NK1!)&! a2/IRF0!PK23RW1!3K2Q!JK/RF!P/MM/01!2F!J2P!23!K/RW!F2I1M!Ya2/IM!RF!AZ!

bSPSZ! Q1.28).YB.+1@.704))
BX2! J[P1! 23! J1MJM! 2F! JG1! JK/FMRJR2F! V2F1! G/S1! ]11F! H/KKR1I! 2NJ-! BG1M1! /K1! SR]K/JR2F!
Q1/MNK1Q1FJ!3K2Q!RQP/HJ!G/QQ1K!J1MJM!/FI!3K2Q!JK/RF!P/MM/01M-!B1MJM!RF6MRJN!PK2SRI1!S/WN/]W1!
RF32KQ/JR2F! 2F! SR]K/JR2F/W! ]1G/SR2NK! 23! JK/FMRJR2F! V2F1! RF! HNKK1FJ! MRJN/JR2F! /FI! /3J1K!
K1H2FMJKNHJR2F!XRJG!;8.M!/FI!SR]K/JR2F/W!]1G/SR2NK!23!JK/FMRJR2F!V2F1-!!!

8/Q1!,/J/!#HjNRMRJR2F!Y,#fZ!8[MJ1Q!RM!NM1I!32K!]2JG!RQP/HJ!G/QQ1K!J1MJ!/FI!JK/HL!SR]K/JR2F!
J1MJ-!,#f!M[MJ1Q!RM!b1KWRF6!=>9d!6%&&&"!XRJG!=>9d<;A@*!HG/FF1WM-!,/J/!/HjNRMRJR2F!M23JX/K1!RM!
@?=! b1KWRF! 8JNIR2-! ,#f! M[MJ1Q! XRJG! %*6]RJ! K1M2WNJR2F! Y=>9d! 6%&&&"Z! /WW2XM! W200RF0! 23! /F[!
/F/W20O!IR0RJ/W!/FI!3R1WI!]NM!HG/FF1WM!H/F!]1!Q/F/01I!][!/!MRF0W1!]/M1!NFRJO!XRJG!NP!J2!+&&O&&&!
M/QPW1M! P1K! M1H2FI! P1K! HG/FF1W-! #FI! HG/FF1WM! Y=>9d<;A@*Z! /K1! 0/WS/FRH/WW[! RM2W/J1I!
Q1/MNK1Q1FJ!23! S2WJ/016O! HNKK1FJ6! /FI! JG1KQ2H2NPW16Q2I1-!#WM2O! HG/FF1WM!G/S1!GR0G! MR0F/W!
]/FIXRIJG!23!NP!J2!*)!L$V-!.K2H1INK1!32K!1k1HNJR2F!23!J1MJM!/K1!I2F1!]KR13W[!/M!RF!JG1!32WW2XRF0n!

+-! 81W1HJR2F!23!M1FM2K!W2H/JR2FM!RM!H/KKR1I!2NJ!!

%-! =W1/FRF0!23!JG1M1!W2H/JR2FM!XRJG!MP1HR/W!Q/J1KR/WM!MNHG!/M!M2WS1FJ!/FI!KNMJ!K1Q2S1K!

(-! "WNRF0! JG1! /PP/K/JNM! 23! ?E?8! J[P1! M1FM2KM! J2! MJKNHJNK1! XRJG! 1P2k[! /IG1MRS1! JG1F!
Q2NFJRF0!23!?E?8!M1FM2KM!J2!/PP/K/JNM!

*-! ?2NFJRF0!23!@=.!J[P1!M1FM2KM!IRK1HJW[!J2!MJKNHJNK1!XRJG!H[/F2/HK[W/J1!0WN1!

4-! =/]W1!H2FF1HJR2FM!]1JX11F!M1FM2KM!/FI!,#f!M[MJ1Q!

5-! =/]W1!H2FF1HJR2F!]1JX11F!,#f!M[MJ1Q!/FI!I/J/!H2WW1HJR2F<PK2H1MMRF0!.=-!
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!

Q1.28)0.404)D,+)H5218501,7),D)7<@.+1/52)@,8.2)

@QP/HJ! G/QQ1K! J1MJM! /K1! NJRWRV1I! 32K! /F/W[MRF0! I[F/QRH! ]1G/SR2K! 23! /! MJKNHJNK1<M[MJ1Q-! #M!
Q1FJR2F1I!M1S1K/W!K/RWX/[!K1W/J1I!K1M1/KHG!MJNIR1M!MG2X!JG1!1331HJRS1F1MM!23!RQP/HJ!G/QQ1K!
J1MJ!Y#KW/NI!1J!/W-O!%&+5q!,1!?/F!Y%&&%ZZ-!@F!2NK!MJNI[!RQP/HJ!G/QQ1K!/FI!/HH1W1K2Q1J1KM!/K1!
NM1I! 32K! S/WRI/JR2F! 23! 3RFRJ1! 1W1Q1FJ!Q2I1W! 23! JK/FMRJR2F! V2F1-! BG1K1! /K1! JX2! J1MJ! H/M1M! 32K!
RQP/HJ!G/QQ1K!J1MJq!

+-!!a2/I!/PPWRH/JR2F!2F!JG1!]KRI01-!

%6!a2/I!/PPWRH/JR2F!2F!2P1F!JK/HL-!

@F!>R0NK1!)+!/FI!>R0NK1!)%!PG2J2M!/PPWRH/JR2F!1k/QPW1!/FI!J1MJ!M1JNP!32K!RQP/HJ!G/QQ1K!/K1!
0RS1F-!"K/PGRH/W!K1PK1M1FJ/JR2F!23!JK/FMRJR2F!V2F1!/FI!M1FM2K!W2H/JR2FM!/K1!MG2XF!RF!>R0NK1!)(-!
BX2!@=.!/HH1W1K2Q1J1KM!/K1!Q2NFJ1I!2F!K/RW!X1]!/FI!J2P!23!MW11P1K!/FI!?E?8!/HH1W1K2Q1J1K!
RM!Q2NFJ1I!2F!]/WW/MJ!W/[1K!XRJG!/IG1MRS1!QRkJNK1-!>1/JNK1M!23!M1FM2KM!/FI!RQP/HJ!G/QQ1K!/K1!
0RS1F! RF! B/]W1! ++-! @=.! J[P1! M1FM2KM! /K1! MNRJ/]W1! 32K! QRIIW1! /FI! GR0G! 3K1jN1FH[! K/F01!
Q1/MNK1Q1FJM-! ?E?8! J[P1! M1FM2KM! /K1! ]1JJ1K! /J! H/PJNKRF0! W2X! 3K1jN1FH[! I/J/-! B[P1! 23!
/HH1W1K2Q1J1KM!/K1!HG2M1F!32K!JG1M1!Q1FJR2F1I!K1/M2FM-!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!
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!

!

!

>R0NK1!)+! 81FM2KM!Q2NFJ1I!2F!JK/HL!H2QP2F1FJM!
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!

!

>R0NK1!)%! #PPWRH/JR2F!23!RQP/HJ!W2/I!2F!JG1!JK/HL!2F!32NFI/JR2F!

!

>R0NK1!)(! "K/PGRH/W!K1PK1M1FJ/JR2F!23!JK/FMRJR2F!V2F1!/FI!J1MJ!M1JNP!

#WW!M1FM2KM!/FI!G/QQ1K!2NJPNJM!G/S1!]11F!M/QPW1I!/J!%!L$V-!BGRM!M/QPWRF0!K/J1!RM!MNRJ/]W1!32K!
JG1M1! J[P1M! 23! RQP/HJ! G/QQ1K! J1MJM-! #P/KJ! 3K2Q! JG/JO! JGRM! H2FS1FJR2F/W! WRF1! G/M! K/JG1K! W2X!
MP11IM!M2!JG/J!JG1!M/QPWRF0!K/J1! RM!GR0G!1F2N0G-!BG1M1!@=.!/FI!?E?8!M1FM2KM!/K1!/WM2!NM1I!
INKRF0!H2QQNJ1K!JK/RF!P/MM/01!RF!]KRI01!W2H/JR2F-!9/RW!I/J/!RM!W2X!P/MM!3RWJ1K1I!/J!%&&!$VO!MW11P1K!
I/J/!RM!W2X!P/MM!3RWJ1K1I!/J!(&&!$V!/FI!]/WW/MJ!RM!W2X!P/MM!3RWJ1K1I!/J!*&&!$V-!BG1M1!/K1!IN1!J2!
RFS1MJR0/JR2F!RF!W2X!3K1jN1FH[!K/F01-!#WM2!JG1M1!S/WN1M!/K1!/PPWRH/]W1!RF!WRJ1K/JNK1!32K!K/RWX/[!
I[F/QRHM!MJNIR1M!Y=/P/HRJ[*9/RW!,!+%-+!Y%&+'ZZ!

!
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!

B/]W1!++! >1/JNK1M!23!M1FM2KM!/FI!RQP/HJ!G/QQ1K!

?.H1/.) V,8.2)) Q+.^<.7/K)+57>.) =.74101H10K)

@=.!4&0!YVZ! '+(%#6&&4&6&(! +6'&&&!$V! +&7-+!Q^<0!

@=.!+&0!YVZ! '+(%#6&&+&6&(! %65&&&!$V! *77-+!Q^<0!

?E?8!40!YVZ! *5(&#6&46)&&! !&6++&&!$V! *&&-+!Q^<0!

@QP/HJ!G/QQ1K! &)5,%&! ;P!J2!+%!L$V! &-%(!Q^<A!

)X1I+501,7)@.54<+.@.70)<78.+)0+517)B5445>.)

@F! 2KI1K! J2! RFS1MJR0/J1! JG1! 1331HJ! 23! RQPW1Q1FJ1I! ;8.M! RF! JG1! JK/FMRJR2F! V2F1! SR]K/JR2F!
Q1/MNK1Q1FJ! NFI1K! M1S1K/W! JK/RF! P/MM/01M! /K1! K1H2KI1I-! ?1/MNKRF0! SR]K/JR2FM! INKRF0! JK/RF!
P/MM/01!J2!jN/FJR3[!JG1!SR]K/JR2F!QRJR0/JR2F!]132K1!/FI!/3J1K!JG1!K1H2FMJKNHJR2F!23!JK/FMRJR2F!
V2F1!H/F!G1WP!J2!/F/W[M1!1331HJ!23!;8.M!2F!SR]K/JR2F/W!]1G/SR2NK-!?1/MNK1Q1FJM!23!SR]K/JR2FM!
RF!JG1!G/FI6MG/L1!/K1/M!H/F!G1WP!J2!I1J1KQRF1!K1INH1I!SR]K/JR2F!JK/FMQRMMR2F!J2!]/WW/MJ!/FI!
JGNM!RJ!H/F!MG2X!JG1!jN/WRJ[!RFHK1/M1!RF!JK/HL!012Q1JK[-!B1MJ!M1JNP!RM!PK1P/K1I!/M!MN001MJ1I!][!
"E\EO!JG1!Q/FN3/HJNK1K!;8.M-!8Rk!/HH1W1K2Q1J1KM!/K1!NM1I!32K!JG1!Q1/MNK1Q1FJ-!#WW!M1FM2KM!
/K1!?E?8!J[P1!M1FM2KM-!B1MJ!M1JNP!32K!JG1!JK/HL!SR]K/JR2F!Q1/MNK1Q1FJM!RM!MG2XF!RF!>R0NK1!)*-!

!

>R0NK1!)*! "K/PGRH/W!K1PK1M1FJ/JR2F!23!J1MJ!M1JNP!

BX2!2F!JG1!W13J!/FI!KR0GJ!G/FI6MRI1!23!JG1!]KRI01!MNPP2KJ!F/Q1I!]/M1!W13J!/FI!KR0GJ-!BX2!M1FM2KM!
/K1!PW/H1I!RF!JG1!]10RFFRF0!/FI!JG1!1FI!/J!JG1!]2JJ2Q!23!JG1!]KRI01!J2!Q1/MNK1!SR]K/JR2FM!/FI!
J2!Q1/MNK1!SR]K/JR2F!23!JG1!]KRI01!RJM1W3O!JG1M1!W2H/JR2FM!/K1!I13RF1I!/M!]KRI01!1/MJ!/FI!X1MJ-!
BX2! M1FM2KM! 2F! JG1! 1/MJ! MRI1! /FI! X1MJ! MRI1! M2RWM! J2! Q1/MNK1! SR]K/JR2F! RF! F1/K! M2RW-! >2K!
Q1/MNK1Q1FJ!23!M2RW!SR]K/JR2FM!JX2!RK2F!PRW1M!/K1!NM1I!J2!01J!/!022I!H2FF1HJR2F!]1JX11F!M1FM2K!
/FI!M2RW!/M!RF!>R0NK1!)4!JGRM!X/M!JG1!MN001MJR2F!3K2Q!"E\E-!.G2J2M!23!?E?8!/HH1W1K2Q1J1KM!/K1!
MG2XF!/HH2KIRF0!J2!JG1RK!W2H/JR2FM!RF!>R0NK1!)5!J2!>R0NK1!)7-!!
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!

!

>R0NK1!)4! .RW1!32K!JG1!M1FM2K!2F!M2RW!

!

>R0NK1!)5! .G2J2!23!M1FM2K!RF!M2RW!1/MJ!/FI!M2RW!X1MJ!

!

>R0NK1!)'! 81FM2K!Q2NFJ1I!2F!M2RW!X1MJ!W2H/JR2F!
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!

!

>R0NK1!))! 81FM2KM!/J!JG1!]2JJ2Q!23!]KRI01!1/MJ!/FI!X1MJ!

!

>R0NK1!)7! .G2J2M!23!M1FM2KM!2F!W13J!/FI!KR0GJ!MRI1M!23!]KRI01!MNPP2KJ!

#WW!?E?8!M1FM2KM!/K1!RF!y<6!%0!K/F01!/FI!3K1jN1FH[!K/F01!RM!&D)&&!$V!MRFH1!RF!JGRM!V2F1!JK/S1W!
MP11I!RM!]1JX11F!*&D'&!CQ<G-!?/RF!31/JNK1M!23!JG1!M1FM2KM!/FI!XG1K1!JG1[!/K1!Q2NFJ1I!/K1!
0RS1F!RF!B/]W1!+%!

B/]W1!+%! >1/JNK1M!/FI!Q2NFJRF0!W2H/JR2F!23!M1FM2KM!

T,/501,7) V,8.2)",) =.74101H10K)A@Xe>C)

82RW!1/MJ! =54+(! +&+%!

bKRI01!1/MJ! =54+*! +&+4!

b/M1!KR0GJ! =54+4! +&++!

b/M1!W13J! =54+5! +&+4!

bKRI01!X1MJ! =54+'! +&&7!

82RW!X1MJ! =54+)! +&++!

BX2!Q1/MNK1Q1FJM!X1K1! H/KKR1I!2NJ-!_F! JG1! )JG! 23! 81PJ1Q]1K! %&+)! JG1! 3RKMJ!Q1/MNK1Q1FJ!
H/QP/R0F!X/M!H/KKR1I!2NJ-!@F!JGRM!H/QP/R0FO!*!JK/RF!P/MM/01!X1K1!K1H2KI1I-!,NKRF0!JG1!XG2W1!
Q1/MNK1Q1FJ!H/QP/R0FO!JG1!X1/JG1K!X/M!P/KJW[!HW2NI[-!B[P1O!IRK1HJR2F!/FI!MP11IM!23!JK/RFM1JM!
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!

XRJG!X1/JG1K!/FI!K/RW!J1QP1K/JNK1!RF32KQ/JR2F!/K1!0RS1F!RF!B/]W1!+(-!81H2FI!Q1/MNK1Q1FJ!X/M!
H/KKR1I! 2NJ! 2F! %'JG! 23! 81PJ1Q]1K! %&+)-! @F! JGRM! Q1/MNK1Q1FJ! (! JK/RFM1J! X1K1! K1H2KI1I! /FI!
RF32KQ/JR2F!32K!JGRM!Q1/MNK1Q1FJ!RM!0RS1F!RF!B/]W1!+*-!

B/]W1!+(! @F32KQ/JR2F!32K!3RKMJ!Q1/MNK1Q1FJ!H/QP/R0F!

$+5174.0)0KB.) ?1+./01,7) W.506.+e)%512)0.@B.+50<+.)m') =B..8)A(@e6C)

>K1R0GJ6!!+!

Y%!W2H2y!+&!X/02F!Z!

E/MJ!J2!X1MJ! %'<*&-4! *5!

>K1R0GJ!D!%!

Y%!W2H2y!+)!X/02FZ!

E/MJ!J2!X1MJ! %5<(7! 4*!

=2QQNJ1K!D!+!

Y(!X/02FZ!

E/MJ!J2!X1MJ! %*<(5! 55!

=2QQNJ1K!D!%!

Y(!X/02FZ!

\1MJ!J2!1/MJ! %(<(*-4! 4&!

!

B/]W1!+*! @F32KQ/JR2F!32K!M1H2FI!Q1/MNK1Q1FJ!H/QP/R0F!

$+5174.0)0KB.) ?1+./01,7) W.506.+e)%512)0.@B.+50<+.)m') =B..8)A(@e6C)

>K1R0GJ6!!+!

Y+!W2H2y!+&!X/02FZ!

E/MJ!J2!X1MJ! %(<(*O4! ()!

>K1R0GJ!D!%!

Y+!W2H2y!('Z!

E/MJ!J2!X1MJ! %(<(*O4! *(!

=2QQNJ1K!!

Y(!X/02FZ!

E/MJ!J2!X1MJ! +7<%)O4! 54!

=2QQNJ1K!JK/RFM1J!RM!/F!E?;!J[P1!/FI!G/M!(!X/02FM-!EFI!X/02FM!G/S1!Q2J2K!]20R1M!/FI!QRIIW1!
X/02F!G/M! JK/RW1K!]20R1M-!#WW! JG1!X/02FM!/K1!%%-'*!Q! W2F0!/FI!/kW1!IRMJ/FH1M!/K1!%-*!Q!/FI!
IRMJ/FH1M!]1JX11F!]20R1!H1FJK1M!/K1!+4-%!Q-!?2J2K!X/02FM!/K1!*%-)!J2F!Y1QPJ[Z!/FI!JK/RW1K!
X/02FM!*+-(*!J2F!Y1QPJ[Z-!BGRM!JK/RFM1J!RM!MG2XF!RF!>R0NK1!7&-!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!+()!23!%4&!

!

!

>R0NK1!7&! "K/PGRH/W!PK1M1FJ/JR2F!23!H2QQNJ1K!JK/RFM1J!

bSPS[! %.4<204),D)41@<2501,74)578).YB.+1@.704)

%.4<204),D)41@<2501,74)578)H5218501,7).YB.+1@.704)

@F! JGRM! M1HJR2FO! H2QP/KRM2F! 23! K1MNWJM! 23! Q1/MNK1Q1FJM! /FI! MRQNW/JR2FM! RM! PK2SRI1I-! @QP/HJ!
G/QQ1K!MRQNW/JR2F!/FI!J1MJ!I/J/!/K1!MG2XF!32K!K/RWO!MW11P1K!/FI!]/WW/MJ!H2QP2F1FJM!/K1!MG2XF!
/J!JG1!]10RFFRF0!/FI!JG1F!JK/RF!P/MM/01!MRQNW/JR2F<1kP1KRQ1FJ!K1MNWJM!/K1!MG2XF-!91MNWJM!23!
MRQNW/JR2FM!/K1!HG2M1F!3K2Q!MP1HR3RH!3RFRJ1!1W1Q1FJ!F2I1M!XGRHG!/K1!M1W1HJ1I!/HH2KIRF0!J2!32KH1!
RF3WN1FH1! /K1/-! @F! 2JG1K! X2KIMO! W2H/JR2F! 23! F2I1M! /K1! M1W1HJ1I! /HH2KIRF0! J2! W2H/JR2FM! RF!
1kP1KRQ1FJ-!!

!

>R0NK1!7+! #PPWR1I!RQP/HJ!32KH1!2F!K/RW!2F!]KRI01!RF!1kP1KRQ1FJ!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!+(7!23!%4&!

!

!

>R0NK1!7%! 9/RW!/HH1W1K/JR2F!2F!]KRI01!32K!MRQNW/JR2F!/FI!Q1/MNK1Q1FJ!

!

>R0NK1!7(! 8W11P1K!/HH1W1K/JR2F!2F!]KRI01!32K!MRQNW/JR2F!/FI!Q1/MNK1Q1FJ)



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!+*&!23!%4&!

!

!

>R0NK1!7*! b/WW/MJ!/HH1W1K/JR2F!2F!]KRI01!32K!MRQNW/JR2F!/FI!Q1/MNK1Q1FJ!

#PPWR1I!32KH1!RF!1kP1KRQ1FJ!J2P!23!K/RW!2F!]KRI01!M1HJR2F!RM!MG2XF!RF!>R0NK1!7+-!BG1!32KH1!PK23RW1!
RF! JG1! Q2I1W! RM! /WK1/I[! MG2XF! RF! JG1! M1HJR2F! 23! FNQ1KRH/W! Q2I1W! XGRHG! RM! JG1! M/Q1! /M! RF!
1kP1KRQ1FJ-! 91MNWJRF0! /HH1W1K/JR2FM! 23! K/RWO! MW11P1K! /FI! ]/WW/MJ! W2H/JR2FM! RF! MRQNW/JR2FM! /FI!
1kP1KRQ1FJM!/K1!MG2XF!K1MP1HJRS1W[!RF!>R0NK1!7%O!>R0NK1!7(!/FI!>R0NK1!7*-!#M!M11F!3K2Q!JG1M1!
3R0NK1MO!/QPWRJNI1M!23!/HH1W1K/JR2FM!/K1!S1K[!HW2M1!32K!K/RW!Y>R0NK1!7%!Z/FI!MW11P1KM!Y>R0NK1!7(Z!
]NJ!JG1K1!RM!JRQ1!MGR3J!XGRHG!RM!MR0F!23!IR331K1FH1!RF!3K1jN1FH[!H2FJ1FJ-!b/WW/MJ!Y>R0NK1!7*Z!W/[1K!
G/M!M2Q1!P/JJ1KF!K1M1Q]W/FH1!/FI!P1/L!/QPWRJNI1M!/K1!HW2M1!/FI!MRQNW/JR2F!K1MNWJM!MG2XM!JG/J!
]/WW/MJ!G/M!GR0G1K!3K1jN1FH[!K/F01!XGRHG!H/F!]1!1kPW/RF1I!][!MJR33F1MM!RFHK1/M1!JGK2N0G!0WN1!
H2FJ/HJM-!b/WW/MJ!W/[1K!MG2XM!NFI/QP1I!]1G/SR2NK!/Q2F0!2JG1KM!/WJG2N0G!/PPWR1I!32KH1!RM! RF!
W2X!K/F01-!!

@F!JG1!32WW2XRF0O!RQP/HJ!G/QQ1K!W2/I!2F!1kP1KRQ1FJ!/FI!K1MNWJM!23!Q2I1W<1kP1KRQ1FJM!32K!2P1F!
JK/HL!M1HJR2F!23!JG1!JK/FMRJR2F!V2F1!/K1!0RS1FO!M11!>R0NK1!74!J2!>R0NK1!7)-!!#PPWR1I!32KH1!2F!JK/HL!
RM!TNMJ!/]2S1!%&&&!AO!M11!>R0NK1!74!XGRHG!RM!jNRJ1!HW2M1!J2!JG1!/PPWR1I!W2/I!2F!]KRI01!/M!MG2XF!
>R0NK1!7+-!8RQNW/JR2F!/FI!1kP1KRQ1FJ!K1MNWJM!/K1!HW2M1!32K!P1/L!/QPWRJNI1M!]NJ!RF!Q2I1W!M[MJ1Q!
G/M! H2FJRFNRF0!2MHRWW/JR2FM! /3J1K! /]2NJ! )&!QM!XGRHG! MG2XM! JG/J!Q2I1W! I/QPRF0! HG/K/HJ1K! RM!
IR331K1FJ! JG/F! RF! 1kP1KRQ1FJM-! #WM2! ]/WW/MJ! Y>R0NK1! 7)Z! MG2XM! /0/RF! IR331K1FJ! NFI/QP1I!
]1G/SR2NK!/M!RF!]KRI01!M1HJR2F-!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!+*+!23!%4&!

!

!

>R0NK1!74! #PPWR1I!RQP/HJ!32KH1!2F!K/RW!2F!2P1F!JK/HL!RF!1kP1KRQ1FJ!

!

>R0NK1!75! 9/RW!/HH1W1K/JR2F!2F!2P1F!JK/HL!32K!MRQNW/JR2F!/FI!Q1/MNK1Q1FJ!
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"#!$%&%&!'(&)*+! ,(-+! ./01!+*%!23!%4&!

!

!

>R0NK1!7'! 8W11P1K!/HH1W1K/JR2F!2F!2P1F!JK/HL!32K!MRQNW/JR2F!/FI!Q1/MNK1Q1FJ!

!

>R0NK1!7)! b/WW/MJ!/HH1W1K/JR2F!2F!2P1F!JK/HL!32K!MRQNW/JR2F!/FI!Q1/MNK1Q1FJ)

91MNWJM!23!P/MM/01!23!H2QQNJ1K!JK/RFM1J!2F!]KRI01!/K1!MG2XF!RF!32WW2XRF0!3R0NK1MO!M11!>R0NK1!77!
J2!>R0NK1!+&+! -!#0/RFO!H2QP/KRM2F!0K/PGM!/K1!0RS1F! 32K!MRQNW/JR2F!/FI!Q1/MNK1Q1FJ!K1MNWJM-!
#HH1W1K/JR2FM!W1S1WM!32K!K/RW!/FI!MW11P1K!2F!]KRI01!/K1!HW2M1!/FI!JG1K1!RM!P1/L!/QPWRJNI1!M2Q1!
K1M1Q]W/FH1-!$2X1S1KO!JG1K1!RM!/0/RF!MR0FR3RH/FJ!JRQ16MGR3J!IR331K1FH1!]1JX11F!MRQNW/JR2F!/FI!
Q1/MNK1Q1FJMO!XGRHG!MG2XM!JG/J!Q2I1W!G/M!GR0G1K!3K1jN1FH[!]1G/SR2NK!/FI!JGRM!Q/[!]1!H/NM1I!
][!GR0G1K!MJR33F1MMO!M11!>R0NK1!77!/FI!>R0NK1!+&&-!#]2NJ!JGRKI!M1H2FI!23!Q1/MNK1Q1FJ!XG11W!3W/J!
H2FJ/HJ!2F!K/RW!2HHNKM!M2!JG/J!P1/L!2F!JG/J!JRQ1!RFJ1KS/W!X/M!K1MNWJ!23!GR0G!I[F/QRH!W2/I!IN1!J2!
XG11W!3W/J!JGRM!XG11W!3W/J!W2/I!G/M!F2J!]11F!/PPWR1I!RF!JG1!Q2I1W-!!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!+*(!23!%4&!

!

!

>R0NK1!77!9/RW!/HH1W1K/JR2FM!NFI1K!P/MM/01!23!H2QQNJ1K!JK/RFM1J!

_F!JG1!2JG1K!G/FIO!]/WW/MJ!/HH1W1K/JR2FM!G/S1!IR331K1FH1! RF!P/JJ1KFO!]NJ!P1/L!/QPWRJNI1M!/K1!
HW2M1O!M11!>R0NK1!+&+-!=W1/KW[!MRQNW/JR2F!K1MNWJM!G/S1!GR0G1K!/QPWRJNI1M!JG/F!RF!Q1/MNK1Q1FJM!
]NJ!S/KR/JR2FM!/K1!MWR0GJ!32K!P1/L!/QPWRJNI1M-!#3J1K!XG11W!3W/J!H2FJ/HJ!2HHNKM!MW11P1K!/FI!]/WW/MJ!
G/S1! 2MHRWW/JR2FM! XRJG! RFHK1/MRF0! /QPWRJNI1M! NFJRW! JK/RF! W1/S1M-! ! $R0G1K! /QPWRJNI1M! /K1! /WM2!
H/NM1I!][!PK1W2/I!23!JK/RFM1J!XGRHG!G/M!GR0G1K!1331HJ!/3J1K!%!M1H2FI!23!Q1/MNK1Q1FJ-!BGRM!1331HJ!
RM!Q2K1!SRMR]W1!RF!]/WW/MJ!/HH1W1K/JR2FM-!

!

>R0NK1!+&&!8W11P1K!/HH1W1K/JR2FM!NFI1K!P/MM/01!23!H2QQNJ1K!JK/RFM1J!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!+**!23!%4&!

!

!

>R0NK1! +&+! b/WW/MJ! /HH1W1K/JR2FM! 2F! ]KRI01! NFI1K! P/MM/01! 23! H2QQNJ1K! JK/RFM1J! YW13Jn!
MRQNW/JR2FO!KR0GJn!Q1/MNK1Q1FJZ)

?2I1WM!XRJG2NJ!;8.!/FI!XRJG!;8.!Q/J1KR/W!/K1!H2QP/K1I!JGK2N0G!MRQNW/JR2FM!RF!JG1!32WW2XRF0-!
>RKMJW[O!K1MNWJM!23!RQP/HJ!G/QQ1K!W2/I!Q2I1WM!/K1!MG2XFO!M11!>R0NK1!+&%O!>R0NK1!+&(!/FI!>R0NK1!
+&*!32K!K/RWO!MW11P1K!/FI!]/WW/MJ!SR]K/JR2FM!2F!]KRI01!NFI1K!RQP/HJ!G/QQ1K!W2/I-!a2/I!PK23RW1!RM!
/PPWR1I!/M!RF!>R0NK1!+&+-!!9/RW!/HH1W1K/JR2FM!/K1!RFHK1/M1I!RF!JG1!Q2I1W!XRJG!;8.!IN1!J2!M23J1K!
JK/HL!MNPP2KJ!MJKNHJNK1-!BGRM!RFHK1/M1!RM!1kP1HJ1I-!$2X1S1K!P1/L!/QPWRJNI1M!/K1!jNRJ1!HW2M1!IN1!
J2! MNII1F! W2/IRF0-! 91MNWJRF0! K1MP2FM1! J2! GR0G! 3K1jN1FH[! W2/IRF0! RM! H2FJK2WW1I! ][! Q/MM! 23!
MJKNHJNK1!/FI! JGRM!Q/[!]1! JG1! K1/M2F!23! M/Q1!P1/L!/QPWRJNI1!MRFH1!Q/MM!23! MJKNHJNK1!G/M!/!
F10WR0R]W1!HG/F01!XRJG!RQPW1Q1FJ/JR2F!23!;8.-!8W11P1K!/HH1W1K/JR2FM!/K1!/WM2!RFHK1/M1I!MWR0GJW[!
XRJG!;8.M-!!b/WW/MJ!/HH1W1K/JR2FM!/K1!K1INH1I!]1H/NM1!23!;8.!I/QPRF0!1331HJ!/FI!M2Q1!/Q2NFJ!
23!SR]K/JR2F!1F1K0[!RM!/]M2K]1I!][!MW11P1K!/HH1W1K/JR2FM-!

!

>R0NK1!+&%!9/RW!2F!]KRI01!/HH1W1K/JR2F!XRJG!/FI!XRJG2NJ!;8.!NFI1K!RQP/HJ!W2/I)
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!

)

!

>R0NK1!+&(!8W11P1K!2F!]KRI01!/HH1W1K/JR2F!XRJG!/FI!XRJG2NJ!;8.!NFI1K!RQP/HJ!W2/I!

!

!

>R0NK1!+&*!b/WW/MJ!2F!]KRI01!/HH1W1K/JR2F!XRJG!/FI!XRJG2NJ!;8.!NFI1K!RQP/HJ!W2/I!

#3J1KX/KIMO!/0/RF!JG1!M/Q1!PK2H1INK1!RM!I2F1!32K!RQP/HJ!G/QQ1K!Q2I1W!2F!2P1F!JK/HL!M1HJR2F!
23!JK/FMRJR2F!V2F1!32K!MRQNW/JR2FO!M11!>R0NK1!+&4O!>R0NK1!+&5!/FI!>R0NK1!+&'-!_F!2P1F!JK/HL!XGRHG!
RM!M23J1K!JG/F!]KRI01!M1HJR2FO!K/RW!/FI!MW11P1K!/HH1W1K/JR2FM!/K1!/WM2!RFHK1/M1I!XRJG!;8.-!b/WW/MJ!
G/M!MWR0GJW[!I1HK1/M1I!/HH1W1K/JR2F!W1S1WM!XRJG!;8.-!_P1F!JK/HL!M1HJR2F!RM!M23J1K!JG/F!]KRI01!M2!
JG/J!RJ!H2NWI!]1!JG1!K1/M2F!XG[!2P1F!JK/HL!G/M!W1MM!K1INHJR2F!RF!SR]K/JR2F!W1S1WM-!
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!

!

>R0NK1!+&4!9/RW!2F!2P1F!JK/HL!/HH1W1K/JR2F!XRJG!/FI!XRJG2NJ!;8.!NFI1K!RQP/HJ!W2/I!

!

!

>R0NK1!+&5!8W11P1K!2F!2P1F!JK/HL!/HH1W1K/JR2F!XRJG!/FI!XRJG2NJ!;8.!NFI1K!RQP/HJ!W2/I!
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!

!

>R0NK1!+&'!b/WW/MJ!2F!2P1F!JK/HL!/HH1W1K/JR2F!XRJG!/FI!XRJG2NJ!;8.!NFI1K!RQP/HJ!W2/I!

>2WW2XRF0!3R0NK1M!/K1!K1MNWJM!I1KRS1I!3K2Q!FNQ1KRH/W!Q2I1WM!XRJG!/FI!XRJG2NJ!;8.!NFI1K!JK/RF!
P/MM/01!2F!JG1!]KRI01!M1HJR2F!23!JG1!JK/FMRJR2F!V2F1O!M11!>R0NK1!+&)O!>R0NK1!+&7!/FI!>R0NK1!++&-!
8W11P1K!/HH1W1K/JR2FM!/K1!MG2XF!M1P/K/J1W[!32K!IR331K1FJ!Q2I1WM!]1H/NM1!JG1!IR331K1FH1!RM!Q2K1!
SRMR]W1!JG/J!X/[-!9/RW!SR]K/JR2F!W1S1WM!HG/F01!/!WRJJW1!XRJG!;8.!RQPW1Q1FJ/JR2F-!8W11P1K!SR]K/JR2FM!
/K1!MR0FR3RH/FJW[!RFHK1/M1I-!b/WW/MJ!SR]K/JR2FM!I1HK1/M1!XRJG!;8.!RQPW1Q1FJ/JR2F-!

!

>R0NK1!+&)!9/RW!/HH1W1K/JR2FM!2F!]KRI01!NFI1K!JK/RF!P/MM/01!RF!Q2I1WM!XRJG!/FI!XRJG2NJ!
;8.!

!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!
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!

!

>R0NK1!+&7!8W11P1K!/HH1W1K/JR2FM!2F!]KRI01!NFI1K!JK/RF!P/MM/01!Q2I1WM!XRJG!/FI!XRJG2NJ!
;8.!

!

>R0NK1!++&!b/WW/MJ!/HH1W1K/JR2FM!2F!]KRI01!NFI1K!JK/RF!P/MM/01!Q2I1WM!XRJG!/FI!XRJG2NJ!
;8.!

>2WW2XRF0!3R0NK1M!H2FJ/RF!K1MNWJM!3K2Q!FNQ1KRH/W!MRQNW/JR2FM!XRJG!/FI!XRJG2NJ!;8.!NFI1K!JK/RF!
P/MM/01!2F!2P1F!M1HJR2F!23!JK/FMRJR2F!V2F1O!M11!>R0NK1!+++O!>R0NK1!++%!/FI!>R0NK1!++(-!8W11P1K!
K1MNWJM!/K1!MG2XF!M1P/K/J1W[!32K!SRMR]RWRJ[!K1/M2F-!8/Q1!]1G/SR2NK!32K!K/RWO!MW11P1K!/FI!]/WW/MJ!RM!
M11F! RF! 2P1F! JK/HL-! 9/RW! /FI! MW11P1K! SR]K/JR2FM! /K1! RFHK1/M1I! XGRW1! ]/WW/MJ! SR]K/JR2FM! /K1!
I1HK1/M1I!MWR0GJW[-!_F1!2JG1K!I1INHJR2F!H/F!]1!Q/I1!/]2NJ!SR]K/JR2F!W1S1W!IR331K1FH1M!RF!2P1F!
JK/HL!/FI!RF!]KRI01!M1HJR2F-!_F!2P1F!JK/HL!XG1F!JG1!XG11W!W2/I!RM!IRK1HJW[!2F!K/RW!F2I1M!P1/L!
/QPWRJNI1M! /K1! GR0G1K! JG/F! 2F! JG1! ]KRI01! M1HJR2F! IN1! J2! M23J1K! MNPP2KJRF0! MJKNHJNK1! 23!
32NFI/JR2F-! @F! B/]W1! +4O! Q/kRQNQ! S/WN1M! 23! /HH1W1K/JR2FM! 23! K/RWO! MW11P1K! /FI! ]/WW/MJ!
H2QP2F1FJM! /K1! MG2XF-! 91MNWJRF0! S/WN1M! /K1! H2WW1HJ1I! 3K2Q! S/WRI/JR2F! 1kP1KRQ1FJM! /FI!
FNQ1KRH/W! MRQNW/JR2FM-! Y=/PRJ/W! lEm! RM!NM1I! 32K!1kP1KRQ1FJ/W!I/J/!/FI!H/PRJ/W! lAm! RM!NM1I! 32K!
FNQ1KRH/W! I/J/! RF! B/]W1! +4Z-! B/]W1! +5! MG2XM! K1INHJR2F! P1KH1FJ/01M! 23! Q/kRQNQ! ]/WW/MJ!
/HH1W1K/JR2FM! /3J1K! ;8.! H2QP2F1FJ! RQPW1Q1FJ/JR2F-! @F! 2JG1K! X2KIMO! H2QP/K1I! S/WN1M! /K1!
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"#!$%&%&!'(&)*+! ,(-+! ./01!+*7!23!%4&!

!

FNQ1KRH/W! I/J/! XRJG2NJ! ;8.! /FI! XRJG! ;8.-! BG1! 0K1/J1MJ! K1INHJR2F! 23! /HH1W1K/JR2F! XGRHG! RM!
(7-44z!2HHNKM!RF!2P1F!JK/HL!M1HJR2F!XG1F!RQP/HJ!W2/I!RM!/PPWR1I-!

!

>R0NK1!+++!9/RW!/HH1W1K/JR2FM!2F!2P1F!JK/HL!NFI1K!JK/RF!P/MM/01!RF!Q2I1WM!XRJG!/FI!
XRJG2NJ!;8.!

!

>R0NK1!++%!8W11P1K!/HH1W1K/JR2FM!2F!2P1F!JK/HL!NFI1K!JK/RF!P/MM/01!RF!Q2I1WM!XRJG!/FI!
XRJG2NJ!;8.!
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!

!

>R0NK1!++(!b/WW/MJ!/HH1W1K/JR2FM!2F!2P1F! JK/HL!NFI1K! JK/RF!P/MM/01! RF!Q2I1WM!XRJG!/FI!
XRJG2NJ!;8.!

B/]W1!+4!=2QP/KRM2F!23!1kP1KRQ1FJ/W!/FI!FNQ1KRH/W!Q/kRQNQ!/HH1W1K/JR2F!S/WN1M!

B1MJ!
a2H/JR2F!

?1/MNKRF0!

a2H/JR2F!

?/kRQNQ!#HH1W1K/JR2F!Y0Z!

B1MJ!B[P1!

@QP/HJ!G/QQ1K! =2QQNJ1K!JK/RFM1J!P/MM/01!

\RJG2NJ!;8.! \RJG!;8.! \RJG2NJ!;8.! \RJG!;8.!

E! A! A! E! A! A!

bKRI01!
M1HJR2F!!

9/RW! %-('! %-*+! %-%*! (-)&! +-4+! +-54!

8W11P1K! &-''! &-)5! &-)5! *-&*! +-++! +-7(!

b/WW/MJ! &-&'%! &-&4)! &-&44! &-*(! &-%)! &-%+!

_P1F!
JK/HL!
M1HJR2F!

9/RW! %-(*! %-*5! %-('! *-&4! %-&)! %-+)!

8W11P1K! &-)5! &-7+! +-+&! *-5%! +-%'! +-)5!

b/WW/MJ! &-&74! &-+(*! &-&)+! +-5(! &-)%! &-5&!

!

!
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!

B/]W1!+5!.1KH1FJ/01!K1INHJR2F!23!Q/kRQNQ!/HH1W1K/JR2F!S/WN1M!RF!]/WW/MJ!H2QP2F1FJ!

! @QP/HJ!G/QQ1K! =2QQNJ1K!JK/RFM1J!P/MM/01!

bKRI01!M1HJR2F! 4-+'z! %4z!

_P1F!JK/HL!M1HJR2F! (7-44z! %*-(7z!

!

%.4<204),D)0+5/9)H1I+501,7)@.54<+.@.704)

?1/MNK1Q1FJM!/K1!H/KKR1I!2NJ!][!B=,,6,#BE?!/FI!I/J/!PK2H1MMRF0! RM!H/KKR1I!2NJ!][!"E\E-!
BG1M1!J1MJM!/K1!H/KKR1I!2F!JG1!JK/FMRJR2F!V2F1!XRJG2NJ!;8.!]1H/NM1!JG/J!;8.!RQPW1Q1FJ/JR2F!RM!
RF! H2FJMJKNHJR2F! PG/M1-! #IIRJR2F/W! 1kP1KRQ1FJM! 2F! JK/FMRJR2F!XRJG!;8.!XRWW! ]1! H/KKR1I! 2NJ! RF!
@A%B9#=C6%!PK2T1HJ!XGRHG!RM!JG1!H2FJRFN/JR2F!23!@A%B9#=C!PK2T1HJ-!BG1M1!/IIRJR2F/W!J1MJM!/K1!
/WM2!XRWW!]1!I2F1!XRJG!JG1!H2WW/]2K/JR2F!23!B=,,!/FI!"E\E-!BG1!32WW2XRF0!PK2H1INK1!RM!I2F1!32K!
JG1!PK2H1MMRF0!23!/HH1W1K/JR2F!I/J/!3K2Q!?E?8!M1FM2KMq!

+-Z! 8N]JK/HJR2F!23!JG1!Q1/F!S/WN1!23!JG1!MR0F/W!J2!01J!KRI!23!0K/SRJ[!/FI!2JG1K!233M1JM-!

%-Z! @FJ10K/JR2F!J2!2]J/RF!S1W2HRJ[!3K2Q!/HH1W1K/JR2F!

(-Z! >W2/JRF0! 1331HJRS1! S/WN1!23! JG1! S1W2HRJ[! MR0F/W-! YBGRM! ]/MRH/WW[! G1WPM! J2! M11! JG1! J[PRH/W!
MG/P1!23!JG1!JK/RFO!/kW1MZ!

91MNWJM! /K1! JRQ16S1W2HRJ[! MR0F/WM! 23! ?E?8! /HH1W1K2Q1J1KM-! +?! RM! 32K! 3RKMJ! Q1/MNK1Q1FJ!
H/QP/R0F!/FI!%?!RM!32K!M1H2FI!Q1/MNK1Q1FJ!H/QP/R0F-!!

!

>R0NK1!++*!BK/HL!SR]K/JR2F!S1W2HRJR1M!32K!H2QQNJ1K!JK/RF!P/MM/01M)
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!

!

>R0NK1!++4!82RW!1/MJ!/FI!X1MJ!SR]K/JR2FM!RF!+?!!NFI1K!H2QQNJ1K!JK/RF!P/MM/01!

!

>R0NK1!++5!bKRI01!1/MJ!/FI!X1MJ!SR]K/JR2FM!RF!+?!NFI1K!H2QQNJ1K!JK/RF!P/MM/01)



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!+4(!23!%4&!

!

!

>R0NK1!++'!b/M1!1/MJ!/FI!X1MJ!SR]K/JR2FM!RF!+?!NFI1K!H2QQNJ1K!JK/RF!P/MM/01)

!

>R0NK1!++)!BK/HL!SR]K/JR2F!S1W2HRJR1M!32K!3K1R0GJ!JK/RF!P/MM/01M)
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!

!

>R0NK1!++7!82RW!1/MJ!/FI!X1MJ!SR]K/JR2FM!RF!%?!NFI1K!3K1R0GJ!JK/RF!P/MM/01)

!

>R0NK1!+%&!bKRI01!1/MJ!/FI!X1MJ!SR]K/JR2FM!RF!%?!NFI1K!3K1R0GJ!JK/RF!P/MM/01)
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!

!

>R0NK1!+%+!b/M1!1/MJ!/FI!X1MJ!SR]K/JR2FM!RF!%?!NFI1K!3K1R0GJ!JK/RF!P/MM/01!

bSPSb! ',7/2<41,74)
BGRM!MJNI[!RM!H/KKR1I!2NJ!/M!P/KJ!23!RF!X2KL!P/HL/01!(!23!@A%B9#=C!PK2T1HJ-!@F!JGRM!X2KL!P/HL/01!
JG1!/RQ!RM!J2!1FG/FH1!H/P/HRJ[!/FI!P1K32KQ/FH1!23!JK/HLO!R-1-O!I1HK1/MRF0!JG1!a==!/FI!1FG/FH1!
JG1! 9#?8! HG/K/HJ1KRMJRHM! 23! K/RWX/[! RF3K/MJKNHJNK1-! @FF2S/JRS1! JK/HL! MNPP2KJRF0!
Q/J1KR/WM<MJKNHJNK1M!/M!Q1FJR2F1I!H/F!2331K!]1F13RJM!32K!2PJRQRVRF0!JK/HL!RF!J1KQM!23!IR331K1FJ!
PG1F2Q1F/-!!@F!JGRM!MJNI[O!WRF1/K!JK/HL!I[F/QRH!Q2I1W!RM!I1S1W2P1I!J/LRF0!W2X!MP11IM!23!JK/33RH!
RFJ2!/HH2NFJ-!BK/HL!I[F/QRHM!Q2I1W!RM!I1S1W2P1I!32K!/!JK/FMRJR2F!V2F1!XRJG!/HH1W1K/J1I!JK/HL!
012Q1JK[!I10K/I/JR2F!/M!K1P2KJ1I!][!B=,,-!

,1S1W2P1I! FNQ1KRH/W! Q2I1WM! /K1! I1MR0F1I! /M! G/W36JK/HL! Q2I1W! XRJG! /FI! XRJG2NJ! ;8.! /FI!
MG2KJ1F1I!G/W36JK/HL!Q2I1WM!XRJG!/FI!XRJG2NJ!;8.!32K!RQP/HJ!G/QQ1K!/PPWRH/JR2F-!@F!JG1!3RKMJ!
MJ/01O! MG2KJ1F1I! G/W36JK/HL! Q2I1WM! YXRJG! /FI! XRJG2NJ! ;8.Z! 32K! RQP/HJ! G/QQ1K! W2/IRF0! RM!
MRQNW/J1I-! BGRM! /PPK2/HG! /WW2X1I! Q2K1! H2FJK2WW1I! PK2H1MM! JG/F! JK/RF! P/MM/01! J1MJM-! @F! JG1!
M1H2FI!MJ/01O!/!JK/RF!P/MM/01!Q2I1WM!YXRJG!/FI!XRJG2NJ!;8.Z! RM!HK1/J1I-!a1F0JG!23!JK/FMRJR2F!
V2F1! /FI! XG/J! J[P1! 23! ;8.M! /K1! J2! ]1! RQPW1Q1FJ1I! RM! H/WHNW/J1I! ][! "E\E-! #WM2! Q/J1KR/W!
P/K/Q1J1KM!23!;8.M!/K1!PK2SRI1I!][!"E\E-!

=2QP/KRM2FM!23!RQP/HJ!G/QQ1K!MRQNW/JR2FM!/FI!3R1WI!J1MJM!MG2X1I!022I!/0K11Q1FJ!32K!P1/L!
/QPWRJNI1M! 23! K/RWO! MW11P1K! /FI! ]/WW/MJ! H2QP2F1FJM-! BG1F! /3J1K! S/WRI/JRF0! JG1! K1MNWJM! 23!
MG2KJ1F1I!G/W36JK/HL!Q2I1W!XRJG!1kP1KRQ1FJMO!G/W36JK/HL!Q2I1W!RM!HK1/J1I-!91MNWJM!32K!K/RW!G/M!
[R1WI1I!MWR0GJW[!022I!K1MNWJM!JG/F!MW11P1K!/FI!]/WW/MJ!NFI1K!JK/RF!P/MM/01!XG1F!MRQNW/JR2FM!/FI!
1kP1KRQ1FJM!/K1!H2QP/K1I!32K!XRJG2NJ!;8.!H/M1-!E331HJ!23!MJR33F1MM!IR331K1FH1!]1JX11F!]KRI01!
/FI!2P1F! JK/HL! M1HJR2FM! /K1! SRMR]W1! RF! RQP/HJ!1kP1KRQ1FJM! /FI!Q2I1WM!XGRHG! RM! /F!1kP1HJ1I!
]1G/SR2NK-!#F2JG1K!RQP2KJ/FJ!P2RFJ!RM!JG/J!RF!Q2I1W!GR0G!3K1jN1FH[!]1G/SR2NK!RM!M11F!IN1!J2!
MJR33F1MM!RFHK1/M1!XGRHG!Q/[!H2Q1!3K2Q!0WN1!H2FJ/HJ!RQPW1Q1FJ/JR2F!32K!/WW!]2IR1M-!
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!

#3J1KX/KIMO! MG2KJ1F1I! JK/HL!/FI!G/W36JK/HL!FNQ1KRH/W!Q2I1WM!XRJG!;8.M!/K1!]NRWJ-!#FI!2JG1K!
Q/J1KR/W!P/K/Q1J1KM!K1Q/RF1I!H2FMJ/FJ-!=2QP/KRM2FM!Q/I1!]1JX11F!Q2I1WM!XRJG!/FI!XRJG2NJ!
;8.!JK/HLM-!91MNWJM!MG2X1I!JG/J!K/RW!/FI!MW11P1K!MNPP2KJ1I!][!;8.M!G/S1!RFHK1/M1I!SR]K/JR2F!
W1S1WM!]2JG!RF!]KRI01!/FI!RF!2P1F!JK/HL!M1HJR2F-!b/WW/MJ!W/[1K!G/M!W2X1K!P1/L!/QPWRJNI1M!XG1F!
H2QP/K1I!J2!XRJG2NJ!;8.!H/M1M-!_F1!2JG1K!I1INHJR2F!RM!JG/J!K/RM1I!W1S1WM!23!SR]K/JR2FM!32K!K/RW!
/FI!MW11P1K!/K1!GR0G1K!RF!]KRI01!M1HJR2F!XG1F!H2QP/K1I!J2!JG1!2P1F!JK/HL!M1HJR2F-!BGRM!RM!GR0G!
WRL1W[!IN1!J2!M23J1K!;8.!RQPW1Q1FJ/JR2F!RF!]KRI01!M1HJR2F!/FI!KR0RI!;8.!RQPW1Q1FJ/JR2F!RF!2P1F!
JK/HL!M1HJR2F-!#WM2O!GR0G!3K1jN1FH[!K1MP2FM1!QR0GJ!]1!JG1!K1MNWJ!RF!]KRI01!M1HJR2F-!!

,N1!J2!JG1M1!2NJPNJMO!RJ!Q1/FM!JG/J!JG1K1!RM!/!JK/I16233!]1JX11F!K/RW6MW11P1K!/HH1W1K/JR2FM!/FI!
]/WW/MJ!/HH1W1K/JR2FM-!@F!JG1!H/M1!23!;8.!RQPW1Q1FJ/JR2FO!SR]K/JR2FM!2F!]/WW/MJ!H2QP2F1FJ!/K1!
I1HK1/M1I!2F!JG1!2JG1K!G/FI!K/RW!/FI!MW11P1K!H2QP2F1FJM!/K1!Q2K1!/331HJ1I!3K2Q!SR]K/JR2F-!
BG1K132K1O!/M!/!MR0FR3RH/FJ!2NJPNJ!23!JGRM!MJNI[O!;8.!H2QP2F1FJ!G/M!P2MRJRS1!1331HJ!2F!]/WW/MJ!
SR]K/JR2FM!M2!JG/J!RJ!Q/[!I1HK1/M1!JG1!I10K/I/JR2F!K/J1!23!JK/HL!012Q1JK[-!!

@F!2KI1K!J2!QRJR0/J1!SR]K/JR2FM!23!JK/HL!"E\E!/FI!B=,,!G/M!H/KKR1I!2NJ!/IIRJR2F/W!1kP1KRQ1FJM!
2F!M1W1HJ1I!JK/FMRJR2F!V2F1!23!B=,,-!!?/RF!/RQ!RF!JG1M1!1kP1KRQ1FJM!/K1!J2!H2QP/K1!1kRMJRF0!
JK/FMRJR2F!V2F1M!/FI!;8.!RQPW1Q1FJ1I!JK/FMRJR2F!V2F1!RF!J1KQM!23!JK/HL!SR]K/JR2FM-!BG1M1!J1MJM!
/K1!H/KKR1I!2NJ!][!B=,,!MJ/33!/FI!1jNRPQ1FJ!/FI!XRJG!JG1!SR]K/JR2F!QRJR0/JR2F!LF2X6G2X!23!
"E\E-!91MNWJM!23!JG1M1!J1MJM!/K1!PK2SRI1I!RF!K1MNWJM!M1HJR2F-!^1W2HRJ[!W1S1WM!/K1!022I!MR0F/JNK1!
23!JK/HL!SR]K/JR2F!W1S1WM!/FI!/WM2!NM13NW!32K!H2QP/KRM2FM!XRJG!;8.!RQPW1Q1FJ1I!JK/HL-!!B=,,!/FI!
"E\E! XRWW! ]1! X2KLRF0! 2F! JGRM! MN]T1HJ! J2! 1FG/FH1! JG1! MJNI[! RF! @A%B9#=C6%! PK2T1HJ-! ;8.!
RQPW1Q1FJ/JR2F!2F!JK/FMRJR2F!V2F1!RM!RF!JG1!H2FMJKNHJR2F!PG/M1-!81S1K/W!1kP1KRQ1FJM!XRJG!M/Q1!
PK2H1INK1M!XRWW!]1!H/KKR1I!2NJ!/3J1K!;8.! RQPW1Q1FJ/JR2F!2F!JK/HL-!BG1FO!JG1!K1MNWJM!23!JG1M1!
1kP1KRQ1FJM!XRWW!]1!H2QP/K1I!XRJG!1kP1KRQ1FJM!2F!;8.!RQPW1Q1FJ1I!JK/HL!XGRHG!XRWW!]1!I2F1!
RF! JG1! H2FJ1kJ! 23! @A%B9#=C6%! PK2T1HJ-! b[! JGRM! X/[O! 1331HJ! 23! ;8.! H2QP2F1FJ! 2F! SR]K/JR2F!
QRJR0/JR2F!XRWW!]1!]1JJ1K!NFI1KMJ22I-!!

82Q1!K1H2QQ1FI/JR2FM!H/F!]1!Q/I1!RF!/HH2KI/FH1!XRJG!JG1!K1MNWJM!/FI!IRMHNMMR2FM!/]2S1q!

+6! @QP/HJ!G/QQ1K!Q2I1WM!MG2X!022I!/0K11Q1FJ!32K!P1/L!/QPWRJNI1M!XRJG!1kP1KRQ1FJM!
/M!JG1!RQP/HJ!32KH1!RM!K/JG1K!W2X!/FI!JG1M1!1kHRJ/JR2FM!/K1!RF!WRF1/K!K/F01-!!

%6! ,R331K1FH1M! RF! JK/RF! P/MM/01! Q2I1W! /FI! Q1/MNK1Q1FJ! Q/[! ]1! IN1! J2! JK/HL!
RFG2Q201F12NM!MJKNHJNK1!/FI!2JG1K!GR0G!3K1jN1FH[!RFJ1K/HJR2F!JG/J!Q/[!G/S1!2HHNKK1I!
RF!1kP1KRQ1FJM-!

(6! >2K!JG1!Q2I1WWRF0!MRI1!K/RW!P/IO!;8.!/FI!]/WW/MJ!H/F!]1!Q2I1WW1I!XRJG!F2F6WRF1/K!Q/J1KR/W!
HG/K/HJ1KRMJRHM-!?/J1KR/W!P/K/Q1J1KM!QNMJ!]1!I1J1KQRF1I!][!W/]2K/J2K[!J1MJM-!#WM2!J2NHG!
H2FJ/HJ! XRJG! I1J1KQRF1I! H2FJ/HJ! P/K/Q1J1KM! K/JG1K! JG/F! 0WN1! YJR1IZ! H2FJ/HJ! H/F! ]1!
HG2M1F!]1JX11F!MW11P1K!/FI!]/WW/MJ!/FI!]1JX11F!MW11P1K!/FI!;8.-!

*6! 8/Q1!1kP1KRQ1FJ/W!PK2H1INK1M!32K!Q2I1W!S/WRI/JR2F!/FI!32K!SR]K/JR2F!QRJR0/JR2F!MG2NWI!
]1!H/KKR1I!2NJ!/3J1K!;8.!Q2NFJRF0-!

46! E331HJ!23!X/S1!K13W1HJR2F!PG1F2Q1F/!3K2Q!]2NFI/KR1M!23!Q2I1WM!F11IM!J2!]1!J/L1F!RFJ2!
/HH2NFJ!M2!JG/J!]1JJ1K!H2QP/JR]W1!K1MNWJM!]1JX11F!MRQNW/JR2F!/FI!Q1/MNK1Q1FJ!H/F!]1!
2]J/RF1I-!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!+4'!23!%4&!

!

bS_! \10<@17,<4)4<IOI522540)25K.+4)D,+)2.44)@5170.757/.)7..84)
BGRM!RM!/!MNQQ/K[-!BG1!Q/RF!J1kJ!H/F!]1!32NFI!RF!#FF1k!+4-!!

8N]6]/WW/MJ!W/[1KM!/K1!HKNHR/W!32K!JG1!Q1HG/FRH/W!]1G/SR2NK!23!]/WW/MJ1I!JK/HLM-!bRJNQRF2NM!MN]6
]/WW/MJ!W/[1KM!G/S1!]11F!/HLF2XW1I01I!/M!/F!RFF2S/JRS1!/WJ1KF/JRS1!J2!H2FS1FJR2F/W!MN]6]/WW/MJ!
W/[1KM!Q/I1!2FW[!XRJG!NF]2NFI!0K/FNW/K!Q/J1KR/WM!Y;"?Z-!81S1K/W!MJNIR1M!/FI!3R1WI!1kP1KR1FH1M!
G/S1!RI1FJR3R1I!JG1!/IS/FJ/01M!23!]RJNQRF2NM!MN]6]/WW/MJM-!@F!>K/FH1O!JG1!I1MR0F!23!]RJNQRF2NM!
MN]6]/WW/MJ!W/[1KM!RM!]/M1I!2F!JG1!K2/I!RFINMJK[!1kP1KR1FH1!/FI!JG1!QRkJNK1!RM!MRQRW/K!J2!JG2M1!
NM1I! 32K! GR0GX/[! P/S1Q1FJM-! $2X1S1KO! GR0GX/[M! /FI! K/RWX/[M! W2/IRF0! H2FIRJR2FM! /K1! S1K[!
IR331K1FJ!3K2Q!1/HG!2JG1K!RF!Q/F[!/MP1HJMO!RFHWNIRF0n!

¥! =2FMJ/FJ!H2QPK1MMR2F!1332KJ!IN1!J2!JG1!MNP1KMJKNHJNK1!X1R0GJ!YK/RWMO!MW11P1KMO!]/WW/MJZ!

¥! ,[F/QRH!PG1F2Q1F/!IN1!J2!GR0G6MP11I!2P1K/JR2FM!23!JK/RFM!

¥! 8P1HR3R1I!W2/I!JK/T1HJ2KR1M!YJK/RFM!/K1!/!0NRI1I!JK/FMP2KJ!M[MJ1QZ!

¥! EkP2MNK1! 23! ]/M1! H2NKM1! QRkJNK1M! J2! JG1! 1FSRK2FQ1FJO! MP1HR/WW[! J2! X/J1KO! MRFH1! F2!
X1/KRF0!H2NKM1!RM!F11I1I!32K!K/RWX/[!JK/HLM!

BG1M1!1kP1HJ1I!J2N0G!X2KLRF0!H2FIRJR2FM!K/RM1!JG1!jN1MJR2F!23!XG1JG1K!/!MP1HR3RH!]RJNQRF2NM!
QRkJNK1! 32K! K/RWX/[!/PPWRH/JR2FM! RM!F11I1I!2K!F2J-!BG1!PK1M1FJ! K1P2KJ!/RQM!/J!/FMX1KRF0! JGRM!
jN1MJR2FO! XRJG! K1MP1HJ! J2! JG1! 8A=>! MJ/FI/KIO! Q/RFW[! ][! /F! 1kP1KRQ1FJ/W! /PPK2/HG! ]2JG!
H2FMRI1KRF0!RF6MRJN!/FI!W/]2K/J2K[!J1MJM-!

BG1!K1MNWJM!3K2Q!JGRM!MJNI[!MG2X!JG/J!JG1!W2/IRF0!/QPWRJNI1!W1S1WM!/J!JG1!]RJNQRF2NM!MN]6]/WW/MJ!
W/[1K!/K1!S1K[!MQ/WW!H2QP/K1I!J2!J[PRH/W!K2/I!P/S1Q1FJ!S/WN1M-!B/LRF0!RFJ2!/HH2NFJ!JG1M1!W2X!
W2/I! W1S1WMO! JG1! K1MNWJM!/WM2! MG2X! JG/J!/S/RW/]W1! H2QQ2F! K2/I!]/M16H2NKM1!QRkJNK1M!PK1M1FJ!
/I1jN/J1!JG1KQ2Q1HG/FRH/W!PK2P1KJR1M!32K!JG1Q!J2!]1!NM1I!/M!MN]6]/WW/MJ!Q/J1KR/WMO!1S1F!/3J1K!
Q2RMJNK1!H2FIRJR2FRF0-!BG1K132K1O!JG1!NM1!23!H2QQ2F!]RJNQRF2NM!QRkJNK1M!/PP1/KM!MNRJ/]W1!32K!
K/RWX/[! /PPWRH/JR2FM-! BGRM! /WW2XM! /F! RQP2KJ/FJ! 2PJRQRV/JR2F! MRFH1! F2! M2PGRMJRH/J1I! QRkJNK1!
I1MR0F! PK2H1INK1M! 2K! 2S1K61F0RF11K1I! H2QP2F1FJM! /K1! F11I1I-! "22I! jN/WRJ[! H2QP2F1FJM!
Y/00K10/J1MO!]RJNQ1FZ!/FI!PK2P1K!H2FMJKNHJR2F!Q1JG2IMO!1MP1HR/WW[!H2QP/HJR2FO!/K1!G2X1S1K!
K1jNRK1IO!/M!RM!JG1!H/M1!32K!/F[!2JG1K!RF3K/MJKNHJNK1!PK2T1HJ-!

bSZ! !77,H501H.)@50.+1524)17)0+5/9)8.41>7)

bSZSM! \5/9>+,<78))
#M!JG1!H2MJ!23!Q/RFJ/RFRF0!K/RWX/[M!/FI!JG1!I1Q/FIM!]1RF0!PW/H1I!2F!JG1Q!H2FJRFN1!J2!RFHK1/M1O!
X1!QNMJ! M11L!X/[M! J2! RFF2S/J1! JG1!X/[! RF!XGRHG!X1! H2FMJKNHJO!Q/RFJ/RF!/FI!2P1K/J1! JK/HL!
M[MJ1QM-! _F1! MNHG! RFF2S/JR2F! RM! JG1! RFHWNMR2F! 23! /! ]RJNQRF2NM! /MPG/WJ! MW/]! XRJGRF! JG1! JK/HL!
M[MJ1Q-! ?/F[! H2NFJKR1M! 2S1K! JG1! [1/KM! G/S1! J2! M2Q1! I10K11! 1kP1KRQ1FJ1I! XRJG! /MPG/WJq!
G2X1S1KO!RJ!G/M![1J!J2!]1H2Q1!/!MJ/FI/KI!JK/HL!H2FMJKNHJR2F!PK/HJRM1-!?2K1!K1H1FJW[!JG1!RFJ1K1MJ!
RF!/MPG/WJ!JK/HL!M[MJ1QM!G/M!RFHK1/M1I!IN1!J2!JG1!P2J1FJR/W!P1K32KQ/FH1!]1F13RJM!JG/J!H/F!]1!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!+4)!23!%4&!

!

0/RF1I!32K!/!K1W/JRS1W[!W2X!RFHK1/M1!RF!H2MJO!1MP1HR/WW[!XG1F!H2QP/K1I!J2!Q2K1!J[PRH/W!H2FHK1J1!
MW/]!JK/HL!M[MJ1QM-!

#MPG/WJ!/M!/!Q/J1KR/W!RM!S1KM/JRW1!Q/J1KR/W!/FI!G/M!/!K/F01!23!/PPWRH/JR2FM!MNHG!/Mn!

¥! E/KJGX2KL!K1Q1IR/JR2F-!

¥! BK/HL!H2FMJKNHJR2F!K2/IM-!

¥! =2FMJKNHJR2F!MNK3/H1M!32K!H2FHK1J1!MW/]!JK/HL-!

¥! BK/FMRJR2F!V2F1M-!

¥! BK/HL]1I!W2X1KRF0-!!

¥! @FHK1/M1I!XG2W1!WR31!H2MJ!23!JG1!JK/HL!M[MJ1Q-!

\GRWMJ!JG1!/PPWRH/JR2F!/FI!I1MR0F!23!/MPG/WJ!RM!X1WW!NFI1KMJ22I!RF!JG1!GR0GX/[!1FSRK2FQ1FJO!RJM!
WRQRJ/JR2FM!XRJGRF!JG1!K/RWX/[!1FSRK2FQ1FJ!/K1!MJRWW!J2!]1!3NWW[!1kPW2K1I!/FI!I13RF1I-!!

@F!M1HJR2F!'-*O!/!JG2K2N0G!MJNI[!2F!/MPG/WJ!X/M!H/KKR1I!2NJ!J2!1S/WN/J1!JG1!NM1!23!MJ/FI/KI!K2/I!
/MPG/WJ!RF!K/RWX/[!JK/HL!MJKNHJNK1M-!BG1!Q/RF!H2FHWNMR2F!X/M!JG/J!rBG1!K1MNWJM!3K2Q!JGRM!MJNI[!
MG2X! JG/J! JG1! W2/IRF0! /QPWRJNI1! W1S1WM! /J! JG1! ]RJNQRF2NM! MN]6]/WW/MJ! W/[1K! /K1! S1K[! MQ/WW!
H2QP/K1I!J2!J[PRH/W!K2/I!P/S1Q1FJ!S/WN1M-r!BG1!H2FHWNMR2F!X/M!Q/I1!JG/J!MJ/FI/KI!/MPG/WJ!
Q/J1KR/W!RM!31/MR]W1!/WM2!32K!NM1!RF!JG1!K/RWX/[!JK/HL!MN]MJKNHJNK1O!XGRHG!RM!/!S1K[!RQP2KJ/FJ!Y/FI!
H2MJ6M/SRF0Z!H2FHWNMR2F-!!

@F!JG1!HNKK1FJ!M1HJR2FO!X1!J/L1!JG1!RFS1MJR0/JR2F!23!/MPG/WJ!W/[1KM!/!MJ1P!3NKJG1Kn!@F!H2FJK/MJ!J2!
M1HJR2F!'-*!X1!/K1!G1K1!RFS1MJR0/JRF0!JG1!Q1HG/FRH/W!HG/K/HJ1KRMJRHM!23!/F!/MPG/WJ! W/[1K!XG1F!
JG1! W2/IRF0! /PPK2/HG1M! JG1! WRQRJ! MJ/J1-! BG1! Q2JRS/JR2F! 23! MNHG! /! MJNI[! RM! J2! RFHK1/M1! JG1!
NFI1KMJ/FIRF0!23!G2X!XG1JG1K!/MPG/WJ!W/[1KM!H/F!]1!NM1I!J2!1FG/FH1!JG1!JK/HL!MNPP2KJ!31/JNK1M!
NFI1K!P22K!MN]MJKNHJNK1!H2FIRJR2FM-!!

bSZS#! !70+,8</01,7))
A1JX2KL!9/RW! RF!H2FTNFHJR2F!XRJG!$1KR2J!\/JJ!;FRS1KMRJ[!NFI1KJ22L!/!M1KR1M!23!J1MJM!J2!]1JJ1K!
NFI1KMJ/FI!JG1!]1F13RJM!23!RFHWNIRF0!/F!/MPG/WJ!W/[1K!XRJGRF!/!J[PRH/W!]/WW/MJ!JK/HL!H2FMJKNHJR2F!
XRJG!/!32HNM!2F!JG1!/MPG/WJhM!P1K32KQ/FH1!F1/K!M23J1K!MN]0K/I1!/FI!JK/FMRJR2FM-!\GRWMJ!/MPG/WJ!
/M! /!Q/J1KR/W! RM!X1WW! NFI1KMJ22IO! RJM! P1K32KQ/FH1! RF! /K1/M! 23! S/KR/]W1! MJR33F1MM! RM! W1MM! M2-! #M!
/MPG/WJ!K1Q/RFM!3W1kR]W1O! RJhM! RQP2KJ/FJ!JG/J!X1!H/F!H2F3RI1FJW[!PK1IRHJ!/FI!Q2I1W!G2X!RJ!XRWW!
P1K32KQ!RF!/!MRQNW/J1I!JK/HL!1FSRK2FQ1FJ!XRJG!K1W1S/FJ!012J1HGFRH/W!/FI!W2/IRF0!MH1F/KR2M-!!

bSZSP! $.40)V.06,8,2,>K)

E%&Q$!!)0.40)+1>)

#WW!J1MJRF0!X/M!P1K32KQ1I!NMRF0!JG1!"9#>B@@!Y"126P/S1Q1FJ!/FI!9/RWX/[M!#HH1W1K/J1I!>/JR0N1!
B1MJRF0! 3/HRWRJ[Z! /J! $1KR2J! \/JJ! ;FRS1KMRJ[O! >R0NK1! +%%-! "9#>B@@! X/M! I1MR0F1I! J2! J1MJ! /FI!
HG/K/HJ1KRM1! JG1! W2F06J1KQ! P1K32KQ/FH1! YR-1-! M1JJW1Q1FJZ! 23! K/RWX/[! JK/HL! H2QP2F1FJM! /FI!
RF3K/MJKNHJNK1-!
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"#!$%&%&!'(&)*+! ,(-+! ./01!+47!23!%4&!

!

"9#>B@@!2P1K/J1M!NMRF0!5! RFI1P1FI1FJ!G[IK/NWRH!/HJN/J2KMO!/HK2MM!(!MW11P1KM! J2!MRQNW/J1! JG1!
P/MM/01!23!/!Q2SRF0!JK/RF-!BG1!NM1!23!QNWJRPW1!/HJN/J2KM!Q1/FM!JG/J!JG1!PKRFHRP/W!MJK1MM1M!XRJGRF!
JG1!JK/HL6MN]0K/I1!H/F!]1!K2J/J1I!R-1-!JG1!JK/HL!1kP1KR1FH1M!HG/F01M!]1JX11F!G2KRV2FJ/W!/FI!
S1KJRH/W!YPKRFHRP/WZ!MJK1MM1M!I1P1FIRF0!2F!JG1!XG11W!P2MRJR2FM-!BG1K132K1O!"9#>B@@!RM!H/P/]W1!23!
/HHNK/J1W[! MRQNW/JRF0! JG1! W2/IRF0! H2FIRJR2FM! 1FH2NFJ1K1I! XRJGRF! K/RWX/[! JK/HLM! INKRF0! JK/RF!
P/MM/01-!!

BG1!"9#>B@@!KR0!X/M!NM1I!J2!J1MJ!JX2!J[P1M!23!JK/HL!H2FMJKNHJR2F!!

+-! #!]/WW/MJ6/MPG/WJ!JK/HL!M[MJ1Q!/FIO!!

%-! #!]/WW/MJ!JK/HL!M[MJ1Q-!

!

>R0NK1!+%%!"9#>B@@!B1MJ!9R0!

$.40)4.0<B))

BG1! /MPG/WJ! JK/HL! J1MJ! M/QPW1O! >R0NK1! +%(O! H2FMRMJ1I! 23! (! YG/W3Z! MW11P1KM! /J! 5&&QQ! MP/HRF0O!
3W2/JRF0!/J!/!I1PJG!23!%&&QQ!/]2S1!JG1!MN]0K/I1!W/[1K!XRJGRF!/!*&&QQ!I11P!]/WW/MJ!W/[1K-!BG1!
MW11P1KM!X1K1!H2FMJKNHJ1I!3K2Q!Q1J/W!/FI!G/I!/F!1jNRS/W1FJ!MRV1!/FI!X1R0GJ!J2!JG/J!23!/!J[PRH/W!
H2FHK1J1!MW11P1K!NM1I!2F!;C!K/RW!F1JX2KLM-!BG1!]/WW/MJ!X/M!MNPP2KJ1I!][!/!%&&QQ!/MPG/WJ!W/[1K!
W/RI!2F!/!+&&QQ!W/[1K!23!H2QP/HJ1I!J[P1!+!0K/FNW/K!MN]!]/M1!Q/J1KR/W-!BG1! W2X1K!MN]0K/I1!
W/[1K!X/M!IRSRI1I!RFJ2!JGK11!IRMJRFHJ!V2F1MO!XRJG!/!W2X1K!MJR33F1MM!V2F1!]1RF0!/J!JG1!H1FJK1!23!JG1!
]2k-!

BG1!]/WW/MJ!JK/HL!J1MJ!M/QPW1!X/M!RI1FJRH/W!J2!JG1!/MPG/WJ!JK/HL!M/QPW1!XRJG!JG1!1kH1PJR2F!23!JG1!
/MPG/WJ!MW/]-!
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!

!

>R0NK1!+%(!B1MJ!M/QPW1!HK2MM!M1HJR2FM-!

!740+<@.70501,7))

BG1!32WW2XRF0!RFMJKNQ1FJ/JR2F!X/M!NM1I!J2!Q2FRJ2K!JG1!JK/HL!M[MJ1QM!]1G/SR2NK-!

!"#$%&'()(*+,+-&*#./'(-# n!aRF1/K!S/KR/]W1!IRMPW/H1Q1FJ!JK/FMINH1KM!Ya^,BhMZ!MNPPWR1I!][!9,.!
J2!K1H2KI!S1KJRH/W!IRMPW/H1Q1FJM!INKRF0!J1MJRF0-!>2NK!MG2KJ!a^,BhM! Y?2I1W!,=B$*&&#"Z!X1K1!
NM1I!J2!K1H2KI!/MPG/WJ!MNK3/H1!IRMPW/H1Q1FJM!/FI!JGK11!W2F0!a^,BhM!YQ2I1W!#=B5&&&=Z!X1K1!
NM1I!J2!K1H2KI!MW11P1K!IRMPW/H1Q1FJM-!

!

>R0NK1!+%*!a2F0!a^,B!YW13JZ!/FI!MG2KJ!a^,B!YKR0GJZ-!

0-(##/-(,$%&+(#n! BGK11! W2/I!PK1MMNK1! H1WWM! Y"12L2FO! J[P1!(4+&Z!X1K1!NM1I! J2! K1H2KI!S1KJRH/W!
PK1MMNK1!/J!JG1!]/WW/MJ6/MPG/WJ!RFJ1K3/H1-!BG1!PK1MMNK1!H1WWM!X1K1!PW/H1I!IRK1HJW[!]1W2X!1/HG!23!
JG1!J1MJ!MW11P1KM-!!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!
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!

!

>R0NK1!+%4!"12L2F!PK1MMNK1!PW/J1-!

1#$2&%+,#+-&"*,3&/3(#n!>RS1!/MPG/WJ!MJK/RF!0/N01M!Y=BaO!#8"!+4%ZO!J[P1!X/M!PW/H1I!RF!JG1!J1MJ!
]2kO!(!IRK1HJW[!NFI1K!JG1!MW11P1KM!/FI!2F1!/J!1/HG!1FI!/FI!/X/[!3K2Q!JG1!M23J1K!MN]0K/I1!/FI!
JK/FMRJR2F!V2F1!J2!K1H2KI!MJK/RF!2F!JG1!NFI1KMRI1!23!JG1!/MPG/WJ!MW/]!INKRF0!J1MJRF0-!

!

>R0NK1!+%5!=Ba!#MPG/WJ!MJK/RF!0/N01!

4()$(-&+/-(,3&/3( n!#!J1QP1K/JNK1!0/N01!Y"12L2FO!J[P1!()&&$BZ!X/M!1Q]1II1I!RF!JG1!/MPG/WJ!
W/[1K!/FI!NM1I!J2!Q2FRJ2K!JG1!H22WRF0!/3J1K!W/[RF0!/FI!JG1!J1QP1K/JNK1!INKRF0!J1MJRF0-!#!M1H2FI!!

$+5/9)45@B2.)/,740+</01,7)

BX2!J1MJ!M/QPW1M!X1K1!H2FMJKNHJ1I-!BG1!3RKMJ!H2QPKRM1I!23!/MPG/WJO!]/WW/MJO! KN]]1K!Q/JM!/FI!
J[P1!+!0K/FNW/K! 3RWW!Q/J1KR/W! YMP1HR3R1I! RF! JG1!;C!$R0GX/[!#01FH[UM!8P1HR3RH/JR2F! 32K!$R0GX/[!
\2KLMO!=W/NM1!)&(ZO!XRJG!JG1!M1H2FI!J1MJ!M/QPW1!H2QPKRMRF0!23!]/WW/MJO!KN]]1K!Q/JM!/FI!J[P1!+!
3RWW!Q/J1KR/W-!B2!K1INH1!H2FMJKNHJR2F!JRQ1O!JG1!MN]0K/I1!W/[1K!2FH1!JG1!/MPG/WJ!MW/]!G/I!]11F!
K1Q2S1I!X/M!K1NM1I!32K!JG1!M1H2FI!M1J!23!J1MJM-!!

56*#+-/'+"6*,67,+2(,#/83-&.(3)

9N]]1K!Q/JM!X1K1!PW/H1I!RF!JG1!H1FJK1!23!JG1!J1MJ!]2k!J2!/!I1PJG!23!(&&QQ!/FI!JG1!2NJ1K!/K1/M!
3RWW1I!NMRF0!J[P1!+!0K/FNW/K!3RWW!Q/J1KR/W!J2!JG1!M/Q1!G1R0GJ-!BG1!J[P1!+!Q/J1KR/W!X/M!H2QP/HJ1I!
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!

NMRF0!/!SR]K/JRF0!PW/J1!/FI!JG1!MJR33F1MM!23!JG1!H2QP/HJ1I!W/[1K!/FI!KN]]1K!Q/JM!K1H2KI1I!NMRF0!
/!aR0GJ!\1R0GJ!,13W1HJ2Q1J1K!Ya\,Z-!!

#!3NKJG1K!+&&QQ!23!J[P1!+!3RWW!Q/J1KR/W!X/M!JG1F!PW/H1I!RF!JG1!]2k!/FI!H2QP/HJ1I-!8JR33F1MM!
Q1/MNK1Q1FJM!X1K1!/0/RF!K1H2KI1I!NMRF0!I[F/QRH!PW/J1!W2/I!J1MJM-!!

!

>R0NK1!+%'!8N]0K/I1!MJR33F1MM!]1RF0!Q1/MNK1IO!MG2XRF0!MJR33!/FI!M23J!Q/J1KR/WM!RF!J1MJ!
]2k-!

56*#+-/'+"6*,67,+2(,&#$2&%+,#%&83)

>RS1!/MPG/WJ!MJK/RF!0/N01M!X1K1!PW/H1I!2F!JG1!J[P1!+!MNK3/H1!/J!5&&QQ!RFJ1KS/WM-!B2!PK2J1HJ!JG1!
H/]W1M!3K2Q!GR0G!/MPG/WJ!J1QP1K/JNK1M!INKRF0!P2NKRF0O!MJ11W!PRP1!X/M!NM1I!/M!MGR1WIRF0-!

.KR2K!J2!JG1!W/K016MH/W1!P2NKRF0O!/MPG/WJ!X/M!G/FI!P/HL1I!/K2NFI!JG1!MJK/RF!0/N01M!J2!1FMNK1!
JG1!M1FM2KM!X1K1!/I1jN/J1W[!P/HL1I!RF!/FI!JG/J!Q2S1Q1FJ!X/M!QRFRQRM1I-!

BG1!/MPG/WJ!X/M!P2NK1I!J2!/!I1PJG!23!+&&QQ!/FI!H2QP/HJ1IO!/!JGRKI!M1J!23!I[F/QRH!PW/J1!W2/I!
J1MJM!X1K1!NFI1KJ/L1FO!/FI!JG1!JG1KQ2Q1J1K!M1J!RF!PW/H1-!!

>RF/WW[O!/!M1H2FI!+&&QQ!W/[1K!23!/MPG/WJ!X/M!W/RI!/FI!H2QP/HJ1I-!,[F/QRH!PW/J1!W2/I!J1MJM!X1K1!
H/KKR1I!2NJ!XGRWMJ!JG1!/MPG/WJ!X/M!G2J!/FI!XG1F!RJ!G/I!H22W1I!32K!%*!G2NKM-!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!+5(!23!%4&!

!

!

>R0NK1!+%)!.W/H1Q1FJ!23!MJK/RF!0/N01M!RF!J1MJ!]2k!PKR2K!J2!/MPG/WJ!P2NKRF0-!

!

>R0NK1!+%7!>RF/W!/MPG/WJ!W/[1K-!

56*#+-/'+"6*,67,+2(,/$$(-,8&%%&#+,%&9(-3)

\G1F!JG1!J1MJ!]2k!G/I!]11F!HK/F1I! RFJ2! JG1!"9#>B@@! KR0! JG1!PK1MMNK1!H1WWM!X1K1! W/RI!2F!JG1!
MNK3/H1!23!JG1!/MPG/WJO!IRK1HJW[!NFI1K!XG1K1!JG1!MW11P1KM!X1K1!J2!]1!W2H/J1I-!BG1!H/]W1M!X1K1!
PK2J1HJ1I!3K2Q!JG1!2S1KW[RF0!]/WW/MJ!][!W1F0JGM!23!Q1J/W!JN]RF0-!BG1!]/WW/MJ!X/M!RFRJR/WW[!G/FI!
P/HL1I!/K2NFI!JG1!PK1MMNK1!H1WWM!]132K1!]1RF0!P2NK1I!J2!/!I1PJG!23!%&&QQ-!#J!JG1!M/Q1!JRQ1O!
X22I1F!P2W1M!PK2J1HJ1I!][!PW/MJRH!PRPRF0!X1K1!M1J!2F!JG1!]/WW/MJ!MNK3/H1!J2!Q1/MNK1!I13W1HJR2F!
23!JG1!NPP1K!MNK3/H1!23!JG1!/MPG/WJ!JK/HL-!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!+5*!23!%4&!

!

!

>R0NK1!+(&!.W/H1Q1FJ!23!PK1MMNK1!PW/J1M!2F!/MPG/WJ!NPP1K!MNK3/H1-!

BG1!MW11P1KM!X1K1!M1J!RF!PW/H1!/FI!JG1!]/WW/MJ!W1S1W!RFHK1/M1I!][!/!3NKJG1K!%&&QQ-!BG1!MW11P1KM!
X1K1! G/W3! XRIJG! /M! 2FW[! G/W3! 23! /! JK/HL! M1HJR2F! X/M! Q2I1WW1IO! IN1! J2! M[QQ1JK[! /FI! MRV1!
H2FMJK/RFJM-!

!

>R0NK1!+(+!b/WW/MJ!/FI!MW11P1K!PW/H1Q1FJ-!

#3J1K! JG1! MW11P1KM! X1K1! RF! P2MRJR2FO! JGK11! G[IK/NWRH! /HJN/J2KM! YXRJG! ]NRWJ! RF! a^,BhMZ! X1K1!
H2FF1HJ1I!J2!JG1!MW11P1KM!NMRF0!Q1J/W!PRFM-!BG1FO!a^,B8!X1K1!/JJ/HG1I!/FI!H2FF1HJ1I!J2!JG1!
X22I1F!P2W1M-!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!+54!23!%4&!

!

!

>R0NK1!+(%!@FMJ/WW/JR2F!23!a^,BUM!/FI!H2FF1HJR2F!23!/HJN/J2KM-!

bSZS_! 'K/21/)/,@B+.441,7)0.4017>),D)I522540O54B6520)0+5/9)578)I522540)0+5/9)
BG1! JGK11!G[IK/NWRH! K/QM!1kHRJ1I! JG1! JGK11! MRF0W1O!G/W3!XRIJG! MW11P1KMO!QRQRHLRF0!/! M1KR1M!23!
IR331K1FJ! /kW1! W2/IM!Q2SRF0!/J!+%4QPG-! B2! MRQNW/J1!/!Q2SRF0!XG11W! W2/IO! 1/HG! MW11P1K!X/M!
W2/I1I!RF!/!PG/M1I!Q/FF1K-!>NKJG1K!/!&-4<&-4<&-4!MPWRJ!23!32KH1M!X/M!/MMNQ1I!/HK2MM!JG1!MW11P1KM!
J2!/HH2NFJ!32K!JG1!W2/I!MPK1/IRF0!1331HJ!23!JG1!K/RW-!BG1!W2/IRF0!RFHK1Q1FJM!32K!JG1!H2QPK1MMR2F!
J1MJM!/K1!MG2XF!RF!>R0NK1!*%-!

B/]W1!+'! a2/IRF0!PW/F!

8J/01!! ?RF! >2KH1!
YLAZ!

?/k! >2KH1!
YLAZ!

=[HWRH!
>K1jN1FH[!
Y$VZ!

=[HW1M!! =NQNW/JRS1!
=[HW1M!!

b1IIRF0!! +! +-4! &-%! +&! +&!

b1IIRF0!! +! %-&! '! *&! 4&!

@FRJR/W!KNF! +! *-&! 5! +&&&&! +&&4&!

@FRJR/W!KNF! +! 5-&! 5! +&&&&! %&&4&!

@FRJR/W!KNF! +! +&-&! 5! +&&&&! (&&4&!

@FRJR/W!KNF! +! +*-&! 5! +&&&&! *&&4&!

@FRJR/W!KNF! +! %&-&! 5! %))&&&! (%)&4&!

@FRJR/W!KNF! +! %4-&! 5! %))&&&! 5+5&4&!

"K/IN/W!
K/QP!

+! (&-&! 5! 4'5&&&! ++7%&4&!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!+55!23!%4&!

!

"K/IN/W!
K/QP!

+! *&-&! 5! 4'5&&&! +'5)&4&!

"K/IN/W!
K/QP!

+! +*! 5! 4'5&&&! %(**&4&!

>NWW!W2/IRF0! +! 5+-(! 5! +%'+4*4&! +4&474&&!

%.4<204)

,N1!J2!JG1!W/K01!IRMPW/H1Q1FJ!K1/HG1I!][!JG1!/HJN/J2KO!JG1!J1MJ!23!JG1!]/WW/MJ1I!JK/HL!M/QPW1!
X/M!J1KQRF/J1I!/3J1K!0K/IN/W!K/QP!MJ/01!%O!/J!/!Q/kRQNQ!32KH1!23!*&LA!Y+5-(!J2FF1!/kW1!W2/IZ-!!

b[!J/LRF0!JG1!2S1K/WW!Q1/F!S/WN1M!23!JG1!MW11P1KO!]/WW/MJ!/FI!MN]0K/I1!M1JJW1Q1FJ!/J!JK/FMRJR2F!
1FJK[O!H1FJK1!/FI!1kRJO!JG1!2S1K/WW!M1JJW1Q1FJ!H2QP/KRM2F!]1JX11F!JG1!JX2!M/QPW1M!RM!MG2XF!RF!
B/]W1!+)!/FI!>R0NK1!+((-!

B/]W1!+)! 81JJW1Q1FJ!

! b/WW/MJ!BK/HL!YQQZ! b/WW/MJ6#MPG/WJ! JK/HL!
Y??Z!

b/WW/MJ! JK/HL!
H2QP/K1I! XRJG!
b/WW/MJ!D#MPG/WJ!JK/HL!

8W11P1K!M1JJW1Q1FJ!! 5&-+5! )-&*! 5%*z!

b/WW/MJ!M1JJW1Q1FJ!! *'-))! 5-+%! '(*z!

8N]0K/I1!M1JJW1Q1FJ! +%-%)!Y+Z! +-7%!Y%Z! (''z!

Y+Z!BGRM!MN]0K/I1!M1JJW1Q1FJ!RM!Q1/MNK1I!2F!JG1!MN]0K/I1!MNK3/H1!2F!]/WW/MJ1I!JK/HLO!RFHWNIRF0!
M1JJW1Q1FJM!23!MN]!]/WW/MJ!/FI!KN]]1K!Q/JM-!

Y%Z! BGRM! MN]0K/I1! M1JJW1Q1FJ! RM! Q1/MNK1I! 2F! JG1! /MPG/WJ! MNK3/H1! RF! ]/WW/MJ! D/MPG/WJ! JK/HLO!
RFHWNIRF0!M1JJW1Q1FJ!23!/MPG/WJO!MN]!]/WW/MJ!/FI!KN]]1K!Q/JM-!

=2QP/KRM2FM!23!JG1!K1MNWJM!H2QRF0!3K2Q!JG1!JX2!M/QPW1!J1MJM!/K1!MG2XF!RF!>R0NK1!+((O!>R0NK1!
+(*!/FI!>R0NK1!+(4-!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!+5'!23!%4&!

!

!

>R0NK1!+((!8W11P1K!IRMPW/H1Q1FJ!H2QP/KRM2F!]1JX11F!H[HWRH!H2QPK1MMR2F!J1MJ!RF!]/WW/MJ6
/MPG/WJ!JK/HL!/FI!]/WW/MJ1I!JK/HL-!

!

>R0NK1!+(*!8N]0K/I1!MNK3/H1!IRMPW/H1Q1FJ!H2QP/KRM2FM!]1JX11F!H[HWRH!H2QPK1MMR2F!J1MJ!
RF!]/WW/MJ6/MPG/WJ!JK/HL!/FI!]/WW/MJ!JK/HLÑ-!

Ñ8N]0K/I1! M1JJW1Q1FJ! RF! ]/WW/MJ6/MPG/WJ! JK/HL! M/QPW1! RFHWNI1M! M1JJW1Q1FJM! 23! /MPG/WJO! MN]!
]/WW/MJ!/FI!KN]]1K!Q/JMO!XGRMJ!JG1!]/WW/MJ1I!JK/HL!M/QPW1!RFHWNI1I!M1JJW1Q1FJM!23!MN]!]/WW/MJ!
/FI!KN]]1K!Q/JM-!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!+5)!23!%4&!

!

!

>R0NK1!+(4!8N]0K/I1</MPG/WJ!MNK3/H1!PK1MMNK1!H2QP/KRM2F!]1JX11F!JG1!H[HWRH!
H2QPK1MMR2F!J1MJ!RF!]/WW/MJ6/MPG/WJ!JK/HL!/FI!]/WW/MJ1I!JK/HL-!

BG1!32WW2XRF0!H2FHWNMR2F!H/F!]1!IK/XF!3K2Q!JG1!H2QP/KRM2F!I/J/-!

+-! _S1K/WW! JK/HL!M1JJW1Q1FJM! RF! JG1!MW11P1KO!]/WW/MJ!/FI!MN]0K/I1! W/[1KM!X1K1!5&-+5QQO!
*'-))QQ! /FI! +%-%)QQ! K1MP1HJRS1W[O! 5%*zO! '(*z! /FI! (''z! W/K01K! RF! JG1! ]/WW/MJ1I!
JK/HLO!H2QP/K1I!J2!JG/J!RF!JG1!]/WW/MJ6/MPG/WJ!JK/HL!YB/]W1!+)Z-!

%-! BG1!MN]0K/I1!MNK3/H1!PK1MMNK1!RF!]/WW/MJ1I!JK/HL!YQ1/F!S/WN1!23!/WW!JGK11!W2H/JR2FM!XRJG!
/!S/WN1!23!*%-44L./OZ!RM!/WQ2MJ!32NK!JRQ1M!Q2K1!JG/F!JG/J!XRJG!/MPG/WJ!W/[1K!YQ1/F!S/WN1!
23!+&-)(L./Z! Y>R0NK1!+(4Z-!BGRM! H2F3RKQ1I! JG/J! JG1! W2/I!IRMJKR]NJR2F!1331HJ!23!/MPG/WJ!
W/[1K!/WW2X1I!JG1!JK/HL!Q/J1KR/WM!YR-1-!]/WW/MJZ!J2!MPK1/I!JG1!W2/I!2S1K!/!W/K01K!MNK3/H1!
/K1/O! JGNM! K1MNWJRF0! RF! /F! 2S1K/WW! W2X1K! PK1MMNK1! ]1RF0! K1H2KI1I! H2QP/K1I! J2! JG1!
H2FS1FJR2F/W!]/WW/MJ1I!JK/HL-!

(-! b132K1!M1FM2KM!K1/HG1I!JG1RK!WRQRJ/JR2F!Y2S1K!JG1!W/MJ!%?"B!J1MJ!P1KR2IZO!JG1!32WW2XRF0!
2]M1KS/JR2FM!X1K1!H2FINHJ1I!3K2Q!H2QP/KRM2F!3R0NK1Mn!

/-! =2FMRI1KRF0!>R0NK1!+((!/FI!>R0NK1!+(*O!2F!JG1!M23J!MN]0K/I1O!JG1!MW11P1K!/FI!
MN]0K/I1!M1JJW1Q1FJ!0K/IR1FJ!WRF1!RF!]/WW/MJ1I!JK/HL!X/M!P2MRJRS1!XGRW1!JG/J!RM!
/WQ2MJ!V1K2!RF!]/WW/MJ6/MPG/WJ!JK/HL-!BGRM!RFIRH/J1M!JG/J!]/WW/MJ1I!JK/HL!M/QPW1!
M1JJW1Q1FJM!X1K1!MJRWW!RFHK1/MRF0!RF!JG1!]/WW/MJ!W/[1K!XGRW1!]/WW/MJ6/MPG/WJ!JK/HL!
M/QPW1!G/I!/WK1/I[!H2FM2WRI/J1I-!_F!JG1!MJR33!MN]0K/I1O!MW11P1K!/FI!MN]0K/I1!
M1JJW1Q1FJ! 0K/IR1FJ! WRF1! RF! ]2JG! JK/HL! M/QPW1M! RM! /WQ2MJ! V1K2O! RFIRH/JRF0! JG1!
MN]0K/I1!M1JJW1Q1FJM!G/I!H2FM2WRI/J1I-!

]-! =2FMRI1KRF0!>R0NK1!+(4O!/3J1K! W2/IRF0O!JG1K1!X/M!/F! RFRJR/W!PK1MMNK1! RFHK1/MRF0!
32WW2X1I! ][! /! I1HK1/MRF0! /J! JK/FMRJR2F! 1FJK[! /FI! 1kRJ! XGRW1! PK1MMNK1! L1PJ!
RFHK1/MRF0!/J!JK/FMRJR2F!H1FJK1-!BGRM!X/M!]1H/NM1!2F!MJR33!MN]0K/I1O!JG1!K1/HJR2F!
23!W2/IRF0!RM!QNHG!Q2K1!jNRHLW[!JG/F!JG/J!2F!M23J!MN]0K/I1-!BG1FO!IN1!J2!JG1!
K1/KK/F01Q1FJ! 23! ]/WW/MJ! P/KJRHW1MO! JG1! PK1MMNK1! 2F! MJR33! MN]0K/I1! I1HK1/M1I!
XRJG!/F!RFHK1/MRF0!PK1MMNK1!2F!M23J!MN]0K/I1-!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!+57!23!%4&!

!

*-! #3J1K!J1MJRF0!23!JG1!]/WW/MJ6JK/HLO!JG1!MNK3/H1!23!JG1!/MPG/WJ!MW/]!IRI!F2J!IRMPW/[!/F[!MR0FM!
23!I10K/I/JR2F!IN1!J2!]/WW/MJ!P1F1JK/JR2F!

bSZSZ! =0501/)/,@B+.441,7)0.4017>))

=0501/)0.4017>),7)I522540)4<+D5/.)

8J/JRH! J1MJRF0! 23! JG1! ]/WW/MJ! MNK3/H1! X/M! P1K32KQ1I! %*! G2NKM! /3J1K! JG1! H2QPW1JR2F! 23! H[HWRH!
J1MJRF0-! >RKMJO! W2/IRF0!X/M!0K/IN/WW[! RFHK1/M1I!/J! JG1! K/J1!23!(&LA<QRF! 3K2Q!&! J2!5+-(LA! Y%4!
J2FF1Z-!A1kJO!RFHK1Q1FJM!23!%-*LA!P1K!+&!QRFNJ1M!X1K1!/PPWR1I!NFJRW!'(-5LA!X/M!K1/HG1IO!Y%&z!
0K1/J1K!JG/F!JG1!PK1SR2NM!H[HWRH!J1MJ!Q/kRQNQZ-!#0/RFO!J2!/HH2NFJ!32K!JG1!MPK1/IRF0!1331HJ!23!JG1!
K/RWO! JG1!Q/k!MJ/JRH! 32KH1!X/M!'(-5LA!2F!JG1!QRIIW1!MW11P1K!/FI!(5-)LA!2F!JG1!JX2!/IT/H1FJ!
MW11P1KM-!

#F/W[MRF0!JG1!K1MNWJM!/J!5+-(LA!Y%4!J2FF1!/kW1!W2/IZO!JG1!32WW2XRF0!H2FHWNMR2FM!X1K1!IK/XFn!

+-! BG1!PK1MMNK1!2F! JG1!/MPG/WJ! MNK3/H1!2S1K! JG1! M23J! MN]0K/I1!X/M! W2X1K! Y+*-(&L./Z! RF!
H2QP/KRM2F!J2!JG1!MJR33!MN]0K/I1!YQ1/F!((-5L./Z-!

%-! BG1! MW11P1KM! M1JJW1I! +-7'QQ! /FI! +-*)! YQ1/FZ! QQ! 2S1K! JG1! M23J! MN]0K/I1! /FI! MJR33!
MN]0K/I1!K1MP1HJRS1W[O!XGRW1!JG1!/MPG/WJ!MNK3/H1!M1JJW1I!+-&4QQ!/FI!&-(7QQ!2S1K!JG1!
M23J!/FI!JG1!MJR33!MN]0K/I1!K1MP1HJRS1W[-!#WJ1KF/JRS1W[O!JG1!]/WW/MJ!W/[1K!M1JJW1I!&-7(QQ!
/FI!&-'5QQ!YQ1/FZ!2S1K!JG1!M23J!/FI!MJR33!MN]0K/I1!K1MP1HJRS1W[-!BG1M1!K1MNWJM!RFIRH/J1!
JG/J! JG1! MJR33F1MM! 23! MN]0K/I1! 1331HJ1I! M1JJW1Q1FJO! XRJG! JG1! MJR33! MN]0K/I1! H/NMRF0!
K1INH1I!M1JJW1Q1FJ!RF!/WW!JK/HL!W/[1KM-!

!

>R0NK1!+(5!81JJW1Q1FJ!H2QP/KRM2F!INKRF0!MJ/JRH!J1MJ!/J!5+-(!LA!W2/IRF0!2F!]/WW/MJ!Y=RKHW1!
P2RFJM!x!K/X!I/J/q!M2WRI!x!RFJ1KP2W/J1I!HNKS1Z-!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!+'&!23!%4&!

!

=0501/)0.4017>),7)54B6520)4<+D5/.)

BG1! ]/WW/MJ! W/[1K! Y2S1K! JG1! /MPG/WJ! W/[1KZ!X/M! K1Q2S1I! /FI! JG1F! /! MJ/JRH! J1MJ! P1K32KQ1I! ][!
PW/HRF0!JG1!MW11P1KM!IRK1HJW[!2F!JG1!/MPG/WJ!W/[1K!/FI!/PPW[RF0!32KH1!Y>R0NK1!+('Z-!a2/IRF0!X/M!
0K/IN/WW[!RFHK1/M1I!3K2Q!&!J2!5+-(LA!/J!JG1!K/J1!23!5LA<QRF!YF2J1!JG/J!JGRM!K/J1!IR331K1I!3K2Q!
JG1!IRK1HJ!]/WW/MJ!J1MJZ-!BG1FO!RF!/!MRQRW/K!Q/FF1K!J2!JG1!PK1SR2NM!MJ/JRH!J1MJMO!RFHK1Q1FJM!23!%-*LA!
X1K1!/PPWR1I!/FI!G1WI!32K!+&!QRFNJ1M!NFJRW!'(-5LA!X/M!/HGR1S1I!Y%&z!0K1/J1K!JG/F!H[HWRH!J1MJ!
Q/kRQNQZ-! >RF/WW[O! JG1! W2/I! X/M! RFHK1/M1I! J2! ++&LA! RF! 2KI1K! J2! ]1JJ1K! NFI1KMJ/FI! JG1!
K1W/JR2FMGRP!]1JX11F!32KH1!/FI!IRMPW/H1Q1FJ-!.K1MMNK1!X/M!F2J!K1H2KI1I!YJG1!PK1SR2NM!PK1MMNK1!
PW/J1M!X1K1!I1MR0F1I!M2W1W[!32K!]/WW/MJZO!G2X1S1K!/!IR/W!0/N01!X/M!/JJ/HG1I!J2!JG1!QRIIW1!MW11P1K!
J2!Q1/MNK1!JG1!P1F1JK/JR2F!23!JG1!MW11P1K!RFJ2!JG1!/MPG/WJ!MNK3/H1-!

!

>R0NK1!+('!8J/JRH!J1MJ!2F!/MPG/WJ!MNK3/H1-!

>K2Q!JG1!K1MNWJM!/J!5+-(LA!Y%4!J2FF1!/kW1!W2/IZO!JG1!32WW2XRF0!H2FHWNMR2FM!H/F!]1!IK/XFn!

+-! BG1! MW11P1K! M1JJW1I! )-*+QQ! /FI! (-55QQ! 2F! JG1! M23J! MN]0K/I1! /FI! MJR33! MN]0K/I1!
K1MP1HJRS1W[O!XGRW1!/MPG/WJ!MNK3/H1!M1JJW1I!4-5&QQ!/FI!&-4QQ!YQ1/FZ!2F!JG1!M23J!/FI!
MJR33!MN]0K/I1!K1MP1HJRS1W[-!

%-! =2QP/KRF0!/MPG/WJ!MNK3/H1!M1JJW1Q1FJ!3K2Q!JG1!PK1SR2NM!MJ/JRH!J1MJ!YXRJG!]/WW/MJ!W/[1KZO!
M1JJW1Q1FJ!2S1K!JG1!M23J!MN]0K/I1!X/M!4-)&QQ!YQ1/FZO!/PPK2kRQ/J1W[!*45z!0K1/J1K-!
BG1K132K1O!/!32KH1!MPK1/IRF0!1331HJ!IN1!J2!]/WW/MJ!X/M!1SRI1FJ-!

(-! ,1J1KQRF/JR2F! 23! MW11P1K! P1F1JK/JR2F!X/M! HG/WW1F0RF0! ]1H/NM1! 23! P2J1FJR/W! RFG1K1FJ!
1KK2KM!XRJGRF!JG1!IR/W!0/N01-!BG1K132K1O!/!M1H2FI!H/WHNW/JR2F!Q1JG2I!X/M!/WM2!NM1IO!][!
H2QP/KRF0!MW11P1K!/FI!/MPG/WJ!IRMPW/H1Q1FJ-!BG1!0/N01!0/S1!/!K1/IRF0!23!(-&4'QQ!/FI!
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JG1!/WJ1KF/JRS1!H/WHNW/JR2F!Q1JG2I!0/S1!/!S/WN1!23!%-5+QQ-!BG1K132K1O!JG1!Q1/F!S/WN1!
X/M!%-)(*QQ-!,R/W!0/N01M!X1K1!F2J!NM1I!J2!Q1/MNK1!MRI1!IRMPW/H1Q1FJ!P1F1JK/JR2FO!
G2X1S1K!3K2Q!SRMN/W!K1MNWJMO!K1INH1I!P1F1JK/JR2F!X/M!F2JRH1I-!@J!MG2NWI!]1!F2J1I!JG/J!
32K!]/WW/MJW1MM!JK/HLMO!/!H1KJ/RF!/Q2NFJ!23!MW11P1K!P1F1JK/JR2F!RM!I1MRK/]W1!/M!RJ!RFHK1/M1M!
W/J1K/W!MJ/]RWRJ[-!

!

>R0NK1!+()!81JJW1Q1FJ!H2QP/KRM2F!INKRF0!MJ/JRH!J1MJ!/J!5+-(!LA!W2/IRF0!2F!/MPG/WJ!Y=RKHW1!
P2RFJM!x!K/X!I/J/q!M2WRI!x!RFJ1KP2W/J1I!HNKS1Z-!A2J1!JG/J!JG1!NPWR3J!RF!/MPG/WJ!
]1G/SR2NK!RM!PNK1W[!IN1!J2!JG1!MPWRF1!NM1I!]1JX11F!K/X!I/J/!P2RFJM-!

bSZS[! ',7/2<41,74)578)+./,@@.78501,74)
BG1!NM1!23!/MPG/WJ!XRJGRF!K/RWX/[!JK/HL!MJKNHJNK1M!RM!]1H2QRF0!23!RFHK1/M1I!RFJ1K1MJ!IN1!J2!RJM!
P2J1FJR/W!J2!RQPK2S1!JK/HL!P1K32KQ/FH1!/FI!WR31H[HW1!H2MJM-!B2!/MM1MM!JG1!P1K32KQ/FH1!23!/MPG/WJ!
K/RWX/[!JK/HLMO!W/K01!MH/W1!W/]2K/J2K[!J1MJM!23!/!K/RWX/[!MN]0K/I1!JK/FMRJR2F!V2F1!X1K1!P1K32KQ1I!
/J!$1KR2J!\/JJ!;FRS1KMRJ[-!#!7-*&?"B!H[HWRH!H2QPK1MMR2F!J1MJ!23!/!H2FS1FJR2F/W!]/WW/MJ!JK/HL!XRJG!
/FI!XRJG2NJ!/MPG/WJ!W/[1K!X/M!NFI1KJ/L1F-!

B2!]1FHGQ/KL!JG1!K/RWX/[!JK/HL!P1K32KQ/FH1!RF!H2QP/KRM2F!XRJG!/!H2FS1FJR2F/W!]/WW/MJ1I!JK/HL!
XRJG2NJ!/MPG/WJ!W/[1KO!JG1!32WW2XRF0!H2FHWNMR2FM!X1K1!IK/XF!K10/KIRF0!/MPG/WJ!JK/HL!]1G/SR2NK!
/J!/!JK/FMRJR2F!NFI1K!H[HWRH!H2QPK1MMR2F!W2/IRF0!YJK/HL!W2/IRF0!SR/!]/WW/MJ!1Q]1II1I!MW11P1KMZn!

/-! b[!J/LRF0!JG1!2S1K/WW!Q1/F!S/WN1M!23! JG1!MW11P1KO!]/WW/MJ!/FI!MN]0K/I1!M1JJW1Q1FJ!/J!
JK/FMRJR2F!1FJK[O!H1FJK1!/FI!1kRJO!JG1!2S1K/WW!M1JJW1Q1FJM!X1K1!5%*zO!'(*z!/FI!(''z!
W/K01K!RF!JG1!]/WW/MJ1I!JK/HL!JG/F!JG/J!RF!JG1!]/WW/MJ6/MPG/WJ!JK/HL!

]-! BG1!MN]0K/I1!2S1K/WW!Q1/F!MNK3/H1!PK1MMNK1!RF!]/WW/MJ1I!JK/HL!RM!/WQ2MJ!32NK!JRQ1M!Q2K1!
JG/F!JG/J!RF!]/WW/MJ6/MPG/WJ!JK/HL!
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!

H-! BG1!+%&&QQ!W2F0!M23J!MN]0K/I1!K1PWRH/J1M!/!J[PRH/W!MQ/WW!X1J!]1I-!BGRM!PK2T1HJ!MG2XM!
2F1! 23! JG1! P2J1FJR/W! ]1F13RJM! 23! JG1! /MPG/WJ! W/[1K! RM! J2! ]1! /]W1! J2! ]KRI01! 2S1K! /FI!
QRFRQRM1!I13W1HJR2F!/J!JG1!K/RW!G1/I-!

I-! 8RFH1! JG1! M23J! MN]0K/I1! RF! JGRM! J1MJ! RM! /F! 1kJK1Q1! 1k/QPW1! 23! MJR33F1MMO! RJ! X2NWI! ]1!
1kP1HJ1I! JG/J! JGRM! ]/WW/MJ6/MPG/WJ! JK/HL! M[MJ1Q! P1K32KQM! ]1JJ1K! RF! /! K1/W! X2KL!
1FSRK2FQ1FJ-!

1-! #3J1K!J1MJRF0!JG1!G[]KRI!JK/HL!JG1!/MPG/WJ!MNK3/H1!IRI!F2J!MG2XF!MR0FM!23!I10K/I/JR2F!
IN1!J2!]/WW/MJ!P1F1JK/JR2F!

',@B5+14,7)5>51740)=./01,7)bS_)c\10<@17,<4)4<IOI522540)25K.+4)D,+)2.44)@5170.757/.)
7..84d)

91M1/KHG!NFI1KJ/L1F!][!8A=>!/FI!A1JX2KL!9/RW!]2JG!RFI1P1FI1FJW[!RFIRH/J1!JG/J!JG1!RFHWNMR2F!
23!/!]RJNQRF2NM!/MPG/WJ!MN]!]/WW/MJ!W/[1K!XRJGRF!JG1!JK/HL!M[MJ1Q!]1F13RJM!2S1K/WW!P1K32KQ/FH1-!
BG1M1!JX2!MJNIR1M!G/S1!MJNIR1I!JG1!J2PRH!3K2Q!IR331K1FJ!/F0W1M!XG1K1!JG1!MJNI[!RF!M1HJR2F!'-*!
32HNM1I!2F!J[PRH/W!2P1K/JR2F/W!H2FIRJR2FM!/FI!H2FHWNI1I!JG/J!32K!MNHG!H2FIRJR2FMO!MJ/FI/KI!K2/I!
/MPG/WJ!QRkJNK1M!X1K1!MN33RHR1FJ-!BG1!MJNI[!RF!JG1!HNKK1FJ!M1HJR2F!1kJ1FIM!JGRM!MJNI[!J2!Q2K1!
1kJK1Q1!W2/I!H2FIRJR2FM!J2!RFHK1/M1!JG1!NFI1KMJ/FIRF0!23!H/P/]RWRJR1M!/FI!WRQRJ/JR2FM!32K!/MPG/WJ!
W/[1KM!/M!/!JK/HL!MNPP2KJ!1FG/FH1Q1FJ!NFI1K!P22K!MN]MJKNHJNK1!H2FIRJR2FM-!!

@FMJKNQ1FJ1I! J1MJRF0! NFI1KJ/L1F! ][! ]2JG! P/KJR1M! G/M! I1Q2FMJK/J1I! JG/J! JG1! /MPG/WJ! W/[1K!
MJR331FM! JG1! JK/HL! MJKNHJNK1! M2! JG/J! W2/IM! JK/FMQRJJ1I! ][! JG1! P/MM/01! 23! JK/RFM! /K1! ]1JJ1K!
IRMJKR]NJ1I!/HK2MM!JG1!32KQ/JR2F!W/[1KO!W1/IRF0!J2!/!K1INHJR2F!RF!JG1!K/J1!/J!XGRHG!JK/HL!jN/WRJ[!
I10K/I1M!YJK/HL!jN/WRJ[!]1RF0!/!C.@!NM1I!RF!JG1!PW/FFRF0!PW/F!Q/RFJ1F/FH1Z-!

8A=>!32NFI!JG/J!JG1!F11I!32K!M2PGRMJRH/J1I!MP1HR3RH!/MPG/WJ!QRkJNK1M!RM!F2J!F1H1MM/KRW[!K1jNRK1IO!
/WW2XRF0! 32K! JG1! NM1! 23! H2QQ2F! MJ/FI/KIRV1I! ]RJNQRF2NM! /MPG/WJ! QRkJNK1MO! L11PRF0! JG1!
Q/FN3/HJNKRF0!PK2H1MM!MRQPW1!/FI!H2FMJKNHJR2F!H2MJM!I2XF-!!

A1JX2KL!9/RW!32NFI!JG/J!JG1!NM1!23!/!bRJNQRF2NM!/MPG/WJ!MN]!]/WW/MJ!W/[1K!F2J!2FW[!PK2SRI1M!32K!
/!Q2K1!K1MRWR1FJ!JK/HL!MN]MJKNHJNK1!]NJ!JG/J!RJ!/WM2!G/M!JG1!P2J1FJR/W!J2!]1!NM1I!/M!/F!/WJ1KF/JRS1!
K1Q1IR/JR2F! J1HGFRjN1! RF! /K1/M! 23! P22K! 32KQ/JR2F! MJR33F1MMO! XG1K1! 1kP1FMRS1! /FI! JRQ16
H2FMNQRF0!Q1JG2IM!X2NWI!J[PRH/WW[!]1!NM1I-!!

\G/J!RM!HW1/KW[!1SRI1FJ!RM!JG/J!/MPG/WJ!RM!/!S1KM/JRW1!Q/J1KR/W!JG/J!H/F!]1!NM1I!J2!J/HLW1!/!K/F01!
23!IR331K1FJ!RMMN1M-!$2X1S1KO!JG1!]1F13RJM!XRWW!2FW[!]1!K1/WRM1I!R3!JG1!I1MR0F!/I1jN/WRJ[!3/HJ2KM!RF!
JG1!PG[MRH/W!/FI!2P1K/JR2F/W!1FSRK2FQ1FJ!RFJ2!XGRHG!JG1!Q/J1KR/W!RM!J2!]1!RFHWNI1I-!!

?2SRF0! 32KX/KIO! JG1! I1S1W2PQ1FJ! 23! MRQNW/JR2F!Q2I1WM! JG/J! H/F! RFH2KP2K/J1! 3R1WI! I/J/!XRWW!
/WW2X!32K!JG1!K/PRI!I1S1W2PQ1FJ!/FI!RQPW1Q1FJ/JR2F!23!2PJRQRM1I!/MPG/WJ!JK/HL!I1MR0FM-!!!

bSZSb! Q<+06.+)+.5817>)
ç+é!,-!aRO!:-!"-!92M1O!/FI!:-!a2.K1MJRO!lB1MJ!23!G2J6QRk!/MPG/WJ!JK/HL]1I!2S1K!M23J!MN]0K/I1!NFI1K!
G1/S[!/kW1!W2/IMOm!B1HGF2W-!,R0-!#MM2H-!#Q-!9/RWK-!#PKRWO!F2-!#PKRWO!PP-!+D*O!%&&+-!

ç%é! :-!"-!92M1O!,-! aRO! /FI!a-!\/WL1KO! lB1MJ!Q1/MNK1Q1FJM!/FI!P1K32KQ/FH1!1S/WN/JR2FM!23! RF6
81KSRH1!K/RWX/[!/MPG/WJ!JK/HL]1IMOm!.K2H-!#9E?#!%&&%!#FFN-!=2F3-O!P-!(&O!%&&%-!
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!

ç(é! :-! 92M1! /FI! $-! a11MO! la2F06J1KQ! /MM1MMQ1FJ! 23! /MPG/WJ! JK/HL]1I! H2QP2F1FJ! Q/J1KR/WMh!
PK2P1KJR1M!/FI!P1K32KQ/FH1Om!.K2H-!#9E?#!%&&)!#FFN-!=2F3-O!F2-!81PJ1Q]1KO!P-!%)O!%&&)-!

ç*é!:-!92M1!/FI!a-!bK[M2FO!l$2J!QRk!/MPG/WJ!K/RWX/[!JK/HL]1IMn!JK/HL]1I!Q/J1KR/WMO!P1K32KQ/FH1!
1S/WN/JR2FMO!/FI!MR0FR3RH/FJ!RQPWRH/JR2FMOm!.K2H-!@FJ-!=2F3-!.1KP1JN/W!./S1Q1FJMO!%&&7-!

ç4é!:-!"-!92M1O!.-!>-!B1Rk1RK/O!/FI!A-!E-!9RI0X/[O!l;JRWRV/JR2F!23!#MPG/WJ<bRJNQRF2NM!a/[1KM!/FI!
=2/JRF0M!RF!9/RWX/[!BK/HL]1IM!D!#!=2QP1FIRNQ!23!@FJ1KF/JR2F/W!#PPWRH/JR2FMOm!RF!.K2H11IRF0M!
23!JG1!%&+&!:2RFJ!9/RW!=2F31K1FH1O!%&+&O!PP-!+D+'-!

ç5é! :-! "-! 92M1O! .-! >-! B1Rk1RK/O! /FI! .-! ^1RJO! l@FJ1KF/JR2F/W! I1MR0F! PK/HJRH1MO! /PPWRH/JR2FMO! /QI!
P1K32KQ/FH1M! P3! /MPG/WJ<]RJNQRF2NM! K/RWX/[! JK/HL]1IMOm! 9/RWX-! "12J1HG-! EF0-! @FJ-! 8[QP-!
Y"129/RW!%&++ZO!PP-!+D%(O!%&++-!

ç'é!,-!BRQQO!#-!.KR1MJO!/FI!B-!?HEX1FO!,1MR0F!/FI!RFMJKNQ1FJ/JR2F!23!JG1!MJKNHJNK/W!P/S1Q1FJ!
1kP1KRQ1FJ!/J!JG1!A=#B!J1MJ!JK/HL-!%&&*-!
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! GB01@1l.8)@,<7017>:)/,77./01,7)578)+.B51+17>)
0./671^<.4)J)1@B+,H17>);.284)IK)46,0)B..717>)

BG1!WRQRJ1I!MH2P1!/FI!]NI01J!23!@F%BK/HL!H/WWM!32K!/!32HNM!23!JG1!MH2P1!RF!JGRM!3R1WI-!$1K1!MG2J6
P11FRF0! 23! K/RW! X1WIM! RM! M1W1HJ1I-! BGRM! RM! /! J2PRH! JG/J! I1/WM! XRJG! Q1/FM! J2! RQPK2S1! JG1!
HG/K/HJ1KRMJRHM!23!X1/L!P2RFJM!RF!JG1!JK/HL!M[MJ1Q!][!Y32K!JG1!K/RW!M1HJ2KZ!RFF2S/JRS1!Q1/FM-!A2J1!
JG/J!JGRM!HG/PJ1K!K1W/J1M!MJK2F0W[!J2!,(-(!XGRHG!32HNM1M!2F!2P1K/JR2FMO!Q/RFJ1F/FH1!/FI!K1P/RK-!
BG/J! K1P2KJ! XRWW! H2FJ/RF! Q2K1! MJNIR1M! 2F! 2PJRQRV1I! Q2NFJRF0O! H2FF1HJR2F! /FI! K1P/RKRF0!
J1HGFRjN1M-!

NSM! =/,B.)
BG1!/RQ!23!@A%B9#=C!\.(!RM!J2!1MJ/]WRMG!RFF2S/JRS1!/FI!133RHR1FJ!/PPK2/HG1M!32K!]1JJ1K!M1KSRH1!
P1K32KQ/FH1!23!JK/HL!MJKNHJNK1M-!#M!P/KJ!23!JGRM!2]T1HJRS1O!JG1! RQPK2S1Q1FJM! RF!Q/RFJ1F/FH1!
/HJRSRJR1M!J2!I1HK1/M1!K1P/RK!JRQ1!RM!/!L1[!/PPK2/HG-!#HH2KIRF0W[O!3K2Q!Q1J/WWNK0RH/W!SR1XP2RFJO!
RFHK1/MRF0!Q/J1KR/W! K1MRMJ/FH1! /0/RFMJ! I1J1KR2K/JR2F! /FI! H[HWRH! W2/IRF0! ][! RQPW1Q1FJ/JR2F! 23!
MNK3/H1! Q2IR3RH/JR2F! RM! ]1F13RHR/W! J2! RFHK1/M1! Q/RFJ1F/FH1! RFJ1KS/WM! /FI! I1HK1/M1! JK/HL!
IRMJNK]/FH1M!32K!Q/RFJ1F/FH1!/HJRSRJR1M-!@F!JGRM!M1FM1O!JG1!HNKK1FJ!MJNI[!32HNM1M!2F!MNK3/H1!/FI!
MN]MNK3/H1!K1MRIN/W!MJK1MM!MJ/J1M!RF!/IIRJR2F!J2!MJKNHJNK/W!H2FIRJR2F!23!JG1!K/RW!X1WIM-!>W/MG!]NJJ!
X1WIRF0!23!K/RWM!RM!/F/W[V1I!K10/KIRF0!RJM!GR0G!FNQ]1K!23!/PPWRH/JR2FM!RF!K/RWX/[M!]2JG!32K!K1P/RK!
/FI!H2FMJKNHJR2F!PNKP2M1M-!@F!/IIRJR2FO!3W/MG!]NJJ!X1WIRF0!3/RWNK1M!/K1!2]M1KS1I!XRJG!IR331K1FJ!
Q1HG/FRMQM!Q2MJW[!K1W/J1I!J2!Q/J1KR/W!K1W/J1I!H2FIRJR2FM!/3J1K!X1WIRF0!PK2H1MM-!>W/MG!]NJJ!K/RW!
X1WI!V2F1MO!/M!JG1!X1/L!P2RFJM!23!JG1!JK/HL!RF3K/MJKNHJNK1O!/K1!Q1HG/FRH/WW[!JK1/J1I!J2!RFHK1/M1!
JG1RK!MJK1F0JG!/0/RFMJ!RFRJR/JR2F!23!3/JR0N1!HK/HLM-!>2K!JGRM!PNKP2M1O!/!MG2J!P11FRF0!Q1HG/FRH/W!
JK1/JQ1FJ!PK2H1MM!RM!HG2M1F!/FI!/PPWR1I!J2!3W/MG!]NJJ!X1WI1I!K/RW!XRJG!P/K/Q1JKRH!S/KR/JR2FM-!
BG1!/F/W[MRM!RM!H/KKR1I!2NJ!XRJG!K1MP1HJ!J2!MG2J!RQP/HJ!1331HJ!2F!JG1!MNK3/H1!/FI!MN]MNK3/H1-!BG1!
P2J1FJR/W!23!JK1/JQ1FJ!2F!RQPK2SRF0!JG1!3/JR0N1!WR31!/FI!M1KSRH1!P1K32KQ/FH1!23!JG1!K/RW!X1WI!
V2F1!RM!RFS1MJR0/J1I-!)

NS#! !70+,8</01,7)578)210.+50<+.)+.H1.;)
>2K!JG1!/RQ!23!JGRM!PK2T1HJO!RJ!RM!RQP2KJ/FJ!J2!NFI1KMJ/FI!XG[!X1WIM!/FI!3W/MG!]NJJ!X1WI1I!K/RWM!
/K1! HG2M1F! 32K! JG1! /PPK2/HG! 23! 2PJRQRM1I! Q2NFJRF0! /FI! H2FF1HJR2F! J1HGFRjN1M-! 8J/JRMJRH/W!
/F/W[MRM!/K2NFI!JG1!X2KWI!G/M!S/KR/JR2FM!RF!K/RW!3/RWNK1!I/J/-!_F!JG1!2JG1K!G/FIO!/!QNJN/W!P2RFJ!
RM!2]M1KS1I!XRJGRF!JG1!I/J/!JG/J!X1WI!3/RWNK1!G/M!GR0G!P1KH1FJ/01!/Q2F0!2JG1K!K22J!H/NM1M!23!
I1K/RWQ1FJM!/FI!/HHRI1FJM!2F!K/RWX/[M-!#!MJNI[!][!"K2MM2FR!1J!/W-!Y%&+'Z!MJ/J1M!JG/J!K/RW!X1WI!
]K1/LM!G/S1!GR0G!P1KH1FJ/01!XRJG!%7z!/Q2F0!2JG1K!K/RW!]K1/L!H/NM1M-! @F!/F2JG1K!/F/W[MRM!][!
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bKRJRMG!8J11W+!MJ/J1M!JG/J!X1WI!]K1/LM!/K1!2]M1KS1I!JG1!GR0G1MJ!XRJG!(%-)z!RF!JG1!;C-!@F!JGRM!MJNI[O!
JG1!32HNM!RM!P/KJRHNW/KW[!2F!X1WI!]K1/LM!/FI!3/RWNK1M!IN1!J2!JG1RK!GR0G!P1KH1FJ/01!/Q2F0!2JG1K!
J[P1M-! @F! /IIRJR2FO! X1WIRF0! RM! JG1! Q/RF! K1P/RK! /FI! H2FMJKNHJR2F! J1HGFRjN1! 32K! K/RWX/[M! /FI!
MJK1F0JG1FRF0! JG1! X1WI! K10R2F! G/M! GR0G! P2J1FJR/W! J2! RFHK1/M1! JG1! K/RW! M/31J[! /FI! I1HK1/M1!
Q/RFJ1F/FH1!/HJR2FM-!!!

_F1!23!JG1!Q/RF!K22J!H/NM1M!23!JG1!3/RWNK1!RF!JG1!X1WIQ1FJM!RF!K/RWX/[!RF3K/MJKNHJNK1!RM!IN1!J2!
GR0G!J1FMRW1!K1MRIN/W!MJK1MM1M!XRJG!RFG2Q201F12NM!IRMJKR]NJR2F!/K2NFI!JG1!X1WI!V2F1-!91MRIN/W!
MJK1MM! Y98Z! MJ/J1! 23! JG1!X1WI! V2F1O!XGRHG! S/KR1M! RF! J1KQM! 23! IRK1HJR2F! /FI!Q/0FRJNI1! /FI! RM!
IRMMRQRW/K!J2!/M6K2WW1I!K/RWO!G/M!MR0FR3RH/FJ!RQP2KJ/FH1!2F!PK1S1FJRF0<K1J/KIRF0!3/JR0N1!3/RWNK1!/FI!
1kJ1FIRF0!JG1!M1KSRH1!WR31!23!JG1!T2RFJ-!B1FMRW1!K1MRIN/W!MJK1MM1M!P/KJRHNW/KW[!XRJGRF!/FI!/IT/H1FJ!
J2!JG1!X1WIQ1FJ!/K1!MR0FR3RH/FJW[!RQP2KJ/FJ!/M!JG1[!RQP2M1!MJK1MM!H2KK2MR2F!HK/HLRF0O!GR0G<W2X!
H[HW1!3/JR0N1!3/RWNK1!/FI!I1HK1/M1M!JG1!MJK1F0JG!23!JG1!X1WI-!_F!JG1!2JG1K!G/FIO!H2QPK1MMRS1!
K1MRIN/W!MJK1MM1M!/K1!]1F13RHR/W!/FI!M2Q1!Q1HG/FRH/W!JK1/JQ1FJ!Q1JG2IM!YMG2J!P11FRF0!1JH-Z!/K1!
/PPWR1I!J2!RFJK2INH1!JG1M1!MJK1MM1M!1kJ1KF/WW[!XRJGRF!JG1!H2QP2F1FJ!Y./KL!1J!/W-!Y%&&+ZO!\RJJ1KM!
1J!/W-!Y%&&+ZO!\RJJ1KM!1J!/W-!Y%&&4ZZ-!!

@J!RM!K1S1/W1I!RF!JG1!K1P2KJ!23!#NMJK/WR/F!BK/FMP2KJ!8/31J[!bNK1/N!JG/J!47!3W/MG!]NJJ!X1WI!]K1/LM!
X1K1! 2]M1KS1IO! XGRW1! /WNQRF/! JG1KQRJ1! X1WI! ]K1/LM! X1K1! %'! ]1JX11F! %&&46%&+4! Y#B8b!
BK/FMP2KJ! 8/31J[! 91P2KJ! Y%&+'ZZ-! ,1MPRJ1! GR0G! K1WR/]RWRJ[! 23! 3W/MG6]NJJ! Y>bZ! X1WIRF0! Q1JG2IO!
3/RWNK1!23!JG1!>b!X1WI1I!T2RFJM!2HHNKM!IN1!J2!S/K[RF0!W2/IMO!32KH1M!/FI!RFJ1KF/W!MJK1MM1M!23!JG1!
X1WI! V2F1-! BG1!Q/RF! K1/M2FM! 32K! >b!X1WI! 3/RWNK1! P/KJRHNW/KW[! /M!$2KRV2FJ/W! 8PWRJ!\1]! Y$8\Z!
3K/HJNK1!Q1HG/FRMQ!J2!2HHNK!/K1!3/JR0N1!/FI!2S1KW2/I!H2FIRJR2FM-!=K/HLM!RF!JGRM!J[P1!23!3/RWNK1M!
Q/[!RFRJR/J1!/J!1kRMJRF0!I131HJM!XRJGRF!JG1!K/RW!2K!JG1!X1WI!V2F1!I131HJM!JG/J!X1K1!HK1/J1I!INKRF0!
JG1!X1WIRF0!/PPWRH/JR2F-!BG1M1!PK161kRMJRF0!I131HJM!/K1! M2NKH1M! 32K! 3/JR0N1! 3/RWNK1!XG1F!GR0G!
Q/0FRJNI1!J1FMRW1!K1MRIN/W!MJK1MM1M!RF!JG1!X1]!/K1!H2Q]RF1I!XRJG!JG1!GR0G!/kW1!H[HWRH!J2KMR2F/W!
W2/IRF0!23!JG1!K/RW!X1]-!BG1K132K1O!JGRM!K1MNWJM!RF!GR0G!MNMH1PJR]RWRJ[!23!K/RW!X1]!X1WI!V2F1!/M!$8\!
3K/HJNK1-!#M!H/F!]1!M11F!3K2Q!>R0NK1!+(7!/ZO!S1K[!GR0G!J1FMRW1!98!/HHNQNW/J1M!/J!JG1!H1FJ1K!23!>b!
X1WI!V2F1!/W2F0!JG1!X1]!23!K/RW! Y>/KG/F0R!Y%&&'ZO!e/F!Y%&++ZO!:RW/]R!Y%&+4ZZ-!>2WW2XRF0!JG1!>b!
X1WIRF0!PK2H1MM!32K!JG1!K/RW!MJ11WMO!G1/I!/FI!322J!K10R2F!23!JG1!K/RW!X1WI!/K1!NFI1K!W2F0RJNIRF/W!
H2QPK1MMRS1!K1MRIN/W!MJK1MM1M-!_F!JG1!2JG1K!G/FIO!JG1!X1]!K/RW!X1WI!K10R2F!MN331KM!GR0GW[!J1FMRW1!
K1MRIN/W! MJK1MM1M! F1/K! JG1! 3NMR2F! WRF1! /FI! X1WI! H2WW/K-! ! \GRW1! GR0G1MJ! H2QPK1MMRS1! K1MRIN/W!
MJK1MM1M!/K1!2]M1KS1I!RF!JG1!X1WI!322J!K10R2FO!Q/kRQNQ!J1FMRW1!MJK1MM1M!2HHNK!RF!JG1!X1]!K10R2F!
Ye/F!Y%&++ZZ-!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!
+!GJJPMn<<]KRJRMGMJ11W-H2-NL<]W20<I21M6MRV16K/RW6W[6Q/JJ1K<!



@A%B9#=C! ,(-+!D!EFG/FH1I!JK/HL!MJKNHJNK1!D!8J/JNMO!P/K/Q1J1KMO!RQPK2S1Q1FJ!

"#!$%&%&!'(&)*+! ,(-+! ./01!+'5!23!%4&!

!

!

>R0NK1!+(7!/Z!BG1!W2F0RJNIRF/W!K1MRIN/W!MJK1MM!IRMJKR]NJR2F!23!JG1!>b!X1WI!X1]!MNK3/H1!
Ye/MFY%&++ZZ!]Z!=K/HL!PK2P/0/JR2F!RF!$8\!3K/HJNK1!Y>/KG/F0R!Y%&&'ZZ!

?2K12S1KO!8L[JJ1]2W!1J!/W!Y%&&4Z!MG2X1I!][!FNQ1KRH/W!/F/W[MRM!JG/J!JG1!W2X1K!P/KJ!23!JG1!K/RW!
G1/I!/3J1K!>b!X1WIRF0!YJG1!X1]6322J!/FI!X1]6G1/I!JK/FMRJR2FZ!MN331K!W/K01!MJK1MM1M!IN1!J2!0W2]/W!
]1FIRF0! 23! JG1! K/RW! H/NM1I! ][! GR0G! /kW1! W2/IM-! BG1M1! K10R2FM! K1S1/W! GR0G1K! J1FMRW1! 98!
/HHNQNW/JR2F!JG/F!G1/IO!322J!/FI!X1]!H1FJ1KWRF1!23!JG1!K/RW!/3J1K!>b!X1WIRF0!Y>R0NK1!+*&!/ZZ-!
BG1RK!HKRJRH/WRJ[!RFHK1/M1M!NFI1K!M1KSRH1!XRJG!GR0G!Q/0FRJNI1!/kW1!W2/IRF0M!/M!H/F!]1!M11F!3K2Q!
>R0NK1!+*&6Y]OHOIZ!Y8L[JJ1]2WY%&&4ZZ-!BG1M1!K1MNWJM!MG2X!JG/J!JG1!K/RW!X1]!/FI!RJM!JK/FMRJR2F!V2F1M!
J2X/KIM!G1/I!/FI!322J!XRJG!GR0G!Q/0FRJNI1!J1FMRW1!98!IRMJKR]NJR2F!/K1!HKRJRH/W!32K!JG1!X1WI1I!
K/RW!K1WR/]RWRJ[!/FI!MNMJ/RF/]RWRJ[-!

!

>R0NK1!+*&!a2F0RJNIRF/W!K1MRIN/W!MJK1MM!H2FJ2NK!PW2JM!23!K/RWM!Y/Z!3W/MG6]NJJ!P2MJ6X1WI!
Q1/MNK1Q1FJ!Y]Z!(&!Q1JKRH!J2FM!/kW1!W2/I!Y)!XG11WM!P/MM/01MZ!YHZ!(4!Q1JKRH!
J2FM!/kW1!W2/I!Y)!XG11WM!P/MM/01MZ!/FI!YIZ!*&!Q1JKRH!J2FM!/kW1!W2/I!Y)!XG11WM!
P/MM/01MZ!Y8L[JJ1]2W!Y%&&4ZZ!

b1MRI1M! RJM! GR0G! P1KH1FJ/01! 23! ]K1/L/01O! 3W/MG! ]NJJ! X1WIRF0! /F/W[MRM! RM! /WM2! /PPK2PKR/J1! 32K!
K1S1/WRF0! JG1! /PPWRH/]RWRJ[! 23! 8.! PK2H1MM-! 8.! RM! /! F1X! /PPWRH/JR2F! 32K! K/RW! X1WIM! /FI! K/RWX/[!
RFINMJK[-!#M! MNHGO!Q1J/WWNK0RH/W! K1PK1M1FJ/JR2F!23! JG1! RQP/HJ!23! JGRM! PK2H1MM!2F! K/RW!X1WIM! RM!

/Z! ]Z!
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F11I1I!RF!2KI1K!J2!NFI1KMJ/FI!RJM!P2J1FJR/W-!>W/MG!]NJJ!X1WIRF0!23!K/RWM!RM!P/KJRHNW/KW[!PK131KK1I!
32K!JGRM!PNKP2M1-!BGRM!G1WPM!J2!QRFRQRV1!8.!/PPWRH/JR2F!3/NWJM!6!JG/J!/K1!K1W/JRS1W[!GR0G!RF!JG1KQRJ1!
X1WIM6O!XGRHG!RM!K1jNRK1I!32K!JG1!RFS1MJR0/JR2F!23!JG1!RQP/HJ!23!K1MRIN/W!MJK1MM!K1/KK/F01Q1FJO!
P/KJRHNW/KW[!2F!3/JR0N1!WR31!1FG/FH1Q1FJ!23!JG1!K/RW!X1WI-!

NS#SM! W6K)46,0)B..717>n)
#Q2F0!JG1!K/RWX/[!3/RWNK1MO!3/JR0N1!YMJK/RF!H2FJK2W!3/JR0N1Z!RM!PK1MNQ/]W[!S1K[!H2QQ2F!3/RWNK1!
Q1HG/FRMQ!F2J!2FW[!32K!K/RW<X1WI!]K1/LM!]NJ!/WM2!MNK3/H1!I131HJM!XGRHG!1FI!NP!XRJG!3/RWNK1!23!
JG1! H2QP2F1FJM! RF! /! P1KR2I! 23! M1KSRH1! JRQ1-! >/JR0N1! 3/RWNK1! RM! /! K1MNWJ! 23! H[HWRH! W2/IRF0! 23!
H2QP2F1FJM-!@J!G/PP1FM!XG1F!/!HK/HL!RFRJR/JR2F!MRJ1!RM!32NFI!][!JG1!Q1HG/FRMQ-!>/JR0N1!HK/HL!
RFRJR/J1M!/FI!PK2P/0/J1M!/W2F0!/!X1/L!P/JG!/KRMRF0!3K2Q!S/K[RF0!QRHK2MJKNHJNK1!/FI!G/KIF1MM!23!
JG1!Q/J1KR/WO!XGRHG!RM!JG1!Q/RF!MJKNHJNK1!23!X1WI!Q1J/W<P/K1FJ!Q1J/W!JK/FMRJR2F!RF!X1WIM-!BGRM!
K10R2F!RM!GR0GW[!MJK/RF1I!][!JG1KQ/W!1331HJM!/FI!JG1K1!RM!F2!G2Q201F2NM!IRMJKR]NJR2F!23!JG1!98!
XGRHG! RM! I1JKRQ1FJ/W! 32K! 3/JR0N1! WR31-! b1F13RHR/W! K1MRIN/W! MJK1MM! MJ/J1! 32K! X1WIM! RM! HKRJRH/W! 32K!
PK1S1FJRF0!HK/HL!RFRJR/JR2F!/FI!PK2P/0/JR2F!/K2NFI!X1WI!V2F1-!

B1HGF2W20[!JK/FM31K!3K2Q!2JG1K!RFINMJKR1M!J2!K/RWX/[M!RM!2F1!23!JG1!Q/RF!PNKP2M1M!23!@A%B9#=C!
PK2T1HJ-! @F! P/K/WW1W! XRJG! JGRM! J/K01J! /FI! JG1! P2RFJM! Q1FJR2F1I! /]2S1O! 8.! PK2H1MM! RM! HG2M1F!
K10/KIRF0!/]2S1!Q1FJR2F1I!H2FMRI1K/JR2FM-!8.! RM!/!XRI1W[!PK131KK1I!J1HGFRjN1!32K!/1K2MP/H1!
H2QP2F1FJM!/FI!X1WI1I!T2RFJM!RF!S/KR2NM!RFINMJKR1M!XG1K1!JG1!H2QP2F1FJ!K1WR/]RWRJ[!G/M!HKRJRH/W!
RQP2KJ/FH1!32K!]2JG!2P1K/JR2F!/FI!M/31J[-!!

8.!RM!/!PK2H1MM!/PPWR1I!J2!RFHK1/M1!MJK1F0JG!/FI!K1MRMJ/FH1!23!X1WI!T2RFJM!XRJG2NJ!JG1KQ/W!MRI1!
1331HJM-!b[!H2QPW1J1W[!H2FJK2WWRF0!JG1!PK2H1MM!P/K/Q1J1KMO! K1MRIN/W!MJK1MM!IRMJKR]NJR2F!H/F!]1!
/KK/F01I!RF!/HH2KI/FH1!XRJG!J/K01J1I!PK2P1KJR1M!P/KJRHNW/KW[!JG1!3/JR0N1!WR31-!#F2JG1K!/IS/FJ/01!
23!8.!H2QP/K1I!J2!2JG1K!/PPK2/HG1M!RM!JG/J!8.!RM!/!Q1HG/FRH/W!PK2H1MM!XGRHG!I21M!F2J!K1jNRK1!
/F[! MNK3/H1! 2K!Q/J1KR/W! PK1P/K/JR2F! MNHG! /M! HW1/FRF0O! 0KRFIRF0O! PK16G1/JRF0! 1JH-! BG1! PK2H1MM!
P/K/Q1J1KM!/WM2!/K1!F2J!IRK1HJW[!/331HJ1I!][!1FSRK2FQ1FJ/W!1331HJM!RF!H2FJK/MJ!J2!MNHG!/M!G1/J!
JK1/JQ1FJM-!@F!/IIRJR2F!J2!98!MJ/J1!I1S1W2PQ1FJO!8.!PK2H1MM!/WM2!HK1/J1M!0W2]/WW[!MQ22JG!MNK3/H1!
][!K1Q2SRF0!F2JHG!1331HJM!2S1K!JG1!MNK3/H1!][!PW/MJRH/WW[!I132KQRF0!/!MG/WW2X!W/[1K!23!JG1!X1WI!
MNK3/H1-!BG1K132K1O!RJ!IRK1HJW[!RF3WN1FH1M!JG1!3/JR0N1!WR31!/FI!K1J/KIM!3/JR0N1!HK/HL!RFRJR/JR2F!/FI!
PK2P/0/JR2F!XGRHG!PKRQ/KRW[!MJ/KJM!/J!JG1!MNK3/H1-!

@F! JG1! M1FM1!23! RFHK1/MRF0! 3/JR0N1! WR31!23! /! H2QP2F1FJO!F2S1W!Q1HG/FRH/W! JK1/JQ1FJM! 32K! JGRM!
PNKP2M1! MNHG! /M! MG2J! P11FRF0! Y8.Z! PK2H1MM! /K1! NM1I! RF! IR331K1FJ! RFINMJKR1M! 32K! /! ]1JJ1K!
IRMJKR]NJR2F!23!JG1!MNK3/H1<MN]MNK3/H1!98!MJ/J1!][!RFJK2INHRF0!PW/MJRH/WW[!I132KQ1I!W/[1K!/J!JG1!
MNK3/H1-! ;FI1K! M1KSRH1O! K1MRMJ/FH1! /0/RFMJ! 3/JR0N1! HK/HL! RFRJR/JR2F! /FI! PK2P/0/JR2F! H/F! ]1!
PK2SRI1I!][!MNK3/H1!H2QPK1MMR2F!K1MRIN/W!MJK1MM1M!J2!I1HK1/M1!JG1!1331HJ!23!J1FMRW1!]1FIRF0!32KH1!
H2QRF0!3K2Q!JG1!XG11W!2F!JG1!K/RW-!#F2JG1K!H2FJKR]NJR2F!23!MG2J!P11FRF0!RM!JG1!0W2]/WW[!MQ22JG!
MNK3/H1!XRJG2NJ!K1INH1I! RKK10NW/KRJR1M!/FI!F2JHG1MO!XGRHG! RM!PK2SRI1I!][!PW/MJRH!I132KQ/JR2F!
HK1/J1I!][!MG2J!RQP/HJ!XRJG!MP1HR3R1I!S1W2HRJ[!/FI!Q/MM-!#M!MG2XF!RF!>R0NK1!+*+O!1/HG!P/K/Q1J1K!
23!JG1!MG2J!P11FRF0!/PPWRH/JR2F!RM!WRFL1I!J2!S/KR/]W1!MJK1MM!PK23RW1M!MNHG!/M!I1PJG!23!H2QPK1MMRS1!
98!W/[1K!/FI!JG1!Q/0FRJNI1!23!JG1!Q/k!H2QPK1MMRS1!98!Y$NJJQ/FFO!\/F0!Y+77)ZZ-!BG1!MR0FR3RH/FJ!
P2RFJ! 23! MG2J! P11FRF0! RM! JG/J! JG1! /PPWRH/JR2F! I21M! F2J! RFJK2INH1! /F[! JG1KQ/W! 1331HJ! 2F! JG1!
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M/QPW1-! BG1K132K1O! QRHK2MJKNHJNK/W! PG/M1! HG/F01! I21M! F2J! 2HHNK! XGRHG! 1WRQRF/J1M! JG1! MRI1!
1331HJM!23!JG1!/PPWRH/JR2F-!

!!!!!!! !

>R0NK1!+*+!/Z!91MRIN/W!MJK1MM!IRMJKR]NJR2F!SM!IRMJ/FH1!3K2Q!JG1!MNK3/H1!/3J1K!MG2J!P11FRF0!
YCRKL!Y+777Z!
]Z!BG1!1331HJRS1!MG2J!P11FRF0!P/K/Q1J1KM!Y$^Xn!X2KLPR1H1!G/KIF1MMO!$^Mn!
MG2J!G/KIF1MMO!Sn!MG2J!S1W2HRJ[O!In!MG2J!IR/Q1J1KO!Pn!MG2J!PK1MMNK1O!Jn!PK2H1MM!
JRQ1Z!Y8HGNWV1!Y%&&*ZZ!

8G2J!P11FRF0!P/K/Q1J1KM!G/S1!MR0FR3RH/FJ!RQP2KJ/FH1!2F!JG1!I1MRK1I!98!PK23RW1!XG1K1!JG1K1!1kRMJ!
IR331K1FJ!G/KIF1MM!IRMJKR]NJR2FO!S/KR/]W1!QRHK2MJKNHJNK1!/FI!IRMW2H/JR2F!I1FMRJ[!/W2F0!JG1!X1WI!
V2F1!YG1/J!/331HJ1I!V2F1!y!P/K1FJ!K/RWZ-!BG1K132K1O!M1W1HJ1I!PK2H1MM!P/K/Q1J1KM!G/S1!/!]1F13RHR/W!
RF3WN1FH1! 2F! 3/JR0N1! WR31! 1FG/FH1Q1FJ! 32K! JG1! X1WI! V2F1! /FI! H2KK1MP2FIRF0W[! W2X1K!
Q/RFJ1F/FH1!/HJR2FM!32K!JG1!JK/HL-!8G2J!IR/Q1J1KO!MG2J!G/KIF1MMO!MG2J!RQP/HJ!S1W2HRJ[!/FI!/F0W1!
23!RQP/HJO!XGRHG!I1MHKR]1!JG1!RFJ1FMRJ[!3/HJ2K!23!8.!PK2H1MMO!/K1!31X!P/K/Q1J1KM!J2!H2FMRI1K-!!

NSP! GI-./01H.))
BG1!MJNI[!32HNM1M!2F!MJK1F0JG1FRF0!JG1!H2FJRFN2NMW[!X1WI1I!K/RW!Y=\9Z!M1HJR2FM!23!JG1!K/RWX/[!
JK/HL! J2! PK2SRI1! MNMJ/RF/]RWRJ[! /FI! W1MM! IRMKNPJR2F! H/NM1I! ][! Q/RFJ1F/FH1! 32K! JG1! K/RWX/[!
M1KSRH1M-!BG1!/RQ!23!JG1!MJNI[!RM!RF!WRF1!XRJG!JG1!2]T1HJRS1!23!B/ML!(-+!RF!\.(-!BG1!J/ML!32HNM1M!
2F! 2P1K/JR2FM! /FI! Q/RFJ1F/FH1! J2! QRFRQRV1! IRMKNPJR2FM! /FI! JK/33RH! IRMJNK]/FH1M! JGK2N0G!
2PJRQRV1I!Q/RFJ1F/FH1!/HJR2FM!J/K01JRF0!MR0FR3RH/FJ!3/HJ2KM-!_F1!23!JG1!Q2MJ!RQP2KJ/FJ!RMMN1M!
2F!=\9!/K1!JG1!X1WI!]K1/LMO!JG1RK!K1P/RK!/FI!RFMP1HJR2F!XGRHG!/K1!H2MJW[!Q/RFJ1F/FH1!/HJRSRJR1M!
32K! K/RWX/[! 2P1K/JR2FM-! BGK2N0G! JG1! 1FG/FH1I! I1MR0F! /FI! NMRF0! F2S1W! Q/J1KR/W! MHR1FH1!
/PPK2/HG1MO! JK/HL! IRMJNK]/FH1! 32K! Q/RFJ1F/FH1! H/F! ]1! K1INH1I-! @F! /IIRJR2FO! 1FG/FHRF0! /FI!
2PJRQRVRF0!JK/HL!M[MJ1QM!J2!1FMNK1!JG1!2PJRQ/W!WRF1!NM/01!/FI!H/P/HRJ[!RM!JG1!Q/RF!J/K01J-!BG1!
HNKK1FJ!MJNI[!/RQM!/J!Q/J1KR/W!2PJRQRV/JR2F!JG/J!I1HK1/M1M!I1J1KR2K/JR2F!/FI!K1INH1M!F11IM!32K!
RFMP1HJR2FMO!Q/RFJ1F/FH1!/FI!K1PW/H1Q1FJM!/FI!RM!P/K/WW1W!XRJG!JG1!2]T1HJRS1M!23!\.(-!

#F2JG1K!P2RFJ!JG/J!\.(<B/ML!(-(!32HNM1M!2F!RM!JG1!RI1FJR3RH/JR2F!23!2PJRQ/W!Q/RFJ1F/FH1!/HJR2FM!
RF! L1[! /K1/M! ]/M1I! 2F! I1J1KR2K/JR2F! 2F! Q/J1KR/W! W1S1W-! ,1J1KQRFRF0! X1WIRF0! RMMN1M! /FI!
/JJ1QPJRF0!2F!PK2SRIRF0!/!P2J1FJR/W!M2WNJR2F!RM!JG1!PNKP2M1!23!JGRM!MJNI[!/FI!H2KK1MP2FIM!XRJG!

/Z! ]Z!
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JG1!Q1FJR2F1I!P2RFJ!23!RFJ1K1MJ!23!\.(-!!?2K12S1KO!JG1!@A%B9#=C!PK2T1HJ!32HNM1M!2F!Q1JG2IM!
/RQRF0!/J!K/RW!MNK3/H1!JK1/JQ1FJ!3K2Q!/!Q/J1KR/W!W1S1W!P2RFJ!23!SR1X-!8G2J!P11FRF0!JK1/JQ1FJ!23!
X1WIM!RM!RF!P/K/WW1W!XRJG!JGRM!/RQ!23!JG1!PK2T1HJO!J22-!

BG1!3/JR0N1!WR31!RQPK2S1Q1FJ!RF!JGRM!MJNI[!RM!]/M1I!2Fn!

¥! =2QPK1MMRS1! K1MRIN/W! MJK1MM!1S/WN/JR2F!][! MG2J!P11FRF0!Q1HG/FRH/W! JK1/JQ1FJ!23! K/RW!
3W/MG! ]NJJ! X1WIRF0! V2F1! XRJG2NJ! HK1/JRF0! JG1KQ/W! 1331HJM! /FI! PG/M1! HG/F01M-! BGRM!
NFR32KQ!H2QPK1MMRS1!K1MRIN/W!MJK1MM!V2F1!K1MRMJM!JG1!3/JR0N1!HK/HL!32KQ/JR2F!XRJGRF!JG1!
H2QP2F1FJ!MNK3/H1!NFI1K!M1KSRH1-!\G2W1!X1WI!V2F1!RM!JK1/J1I!RFS2WSRF0!322J!]/M1!/FI!
G1/I! RF! /IIRJR2F! J2!X1]!XGRHG! MN331KM! GR0G1MJ! RFJ1KF/W! J1FMRW1! K1MRIN/W! MJK1MM1M-! BG1!
HK1/JR2F!23!H2QPK1MMRS1!98!I1HK1/M1M!JG1!HKRJRH/WRJ[!23!]1FIRF0!W2/IRF0!23!JG1!K/RW!K/RM1I!
3K2Q!XG11W!P/MM/01!/FI!K1J/KI!HK/HL!RFRJR/JR2F!/FI!3/JR0N1!3/RWNK1!1S1FJN/WW[-!

¥! .W/MJRH!I132KQ/JR2F!23!JG1!MNK3/H1!][!MG2J!RQP/HJ!K1INH1M!MNK3/H1!RKK10NW/KRJR1M!/FI!/!
MQ22JG1K!MNK3/H1!RM!PK2SRI1I!XRJG!W1MM!I1J1KR2K/JR2F!K/RM1I!][!X1WIRF0!PK2H1INK1-!#F[!
I131HJO!XGRHG!]1G/S1M!/M!HK/HL!RFRJR/JR2F!M2NKH1O!RM!K1Q2S1I!2K!MQ22JG1I!J2!PK1S1FJ!RJM!
F2JHG!1331HJ-!!

@F!2KI1K!J2!K1/HG!JG1!2]T1HJRS1!23!JGRM!MJNI[O!32WW2XRF0!/PPWRH/JR2FM!/FI!/F/W[MRM!/K1!H/KKR1I!2NJ!
K1MP1HJRS1W[q!

6! >W/MG!]NJJ!X1WI1I!M/QPW1M!PK1P/K/JR2F!

6! 8G2J!P11FRF0!/PPWRH/JR2F!XRJG!P/K/Q1J1K!S/KR/JR2FM!

6! 91MRIN/W!MJK1MM!MJ/J1!/F/W[MRM!J2!K1S1/W!MG2J!RQP/HJ!2F!JG1!K1MRIN/W!MJK1MM!IRMJKR]NJR2F!][!
G2W1!IKRWWRF0!Y$,Z!Q1JG2I!

6! >/JR0N1!WR31!/F/W[MRM!/PPWR1I!][!*6P2RFJ!]1FIRF0!3/JR0N1!J1MJ!

BG1!PK1P/K1I!M/QPW1M!][!MJ/JR2F/K[!3W/MG!]NJJ!X1WIRF0!Q/HGRF1!/K1!SRMN/WW[!RFMP1HJ1I!/HH2KIRF0!
J2!EA!+*4)'6%-!#M!Q1FJR2F1I! RF! JG1! M1HJR2FM!/]2S1O! JG1! K/RW!X1]! RM! JG1!Q2MJ! HKRJRH/W! 3/JR0N1!
3/RWNK1! V2F1! IN1! J2! XRI1! K/F01! 23! Q/0FRJNI1M! 23! J1FMRW1! K1MRIN/W! MJK1MM! IRMJKR]NJR2F! JG/J! RM!
RFHK1/MRF0!J2X/KIM!JG1!G1/I!/FI!322J!JK/FMRJR2F!K10R2FM-!#!H2QPK1MMRS1!K1MRIN/W!MJK1MM!W/[1K!/J!
MN]MNK3/H1! RM! ]1F13RHR/W! J2! K1J/KI! 3/JR0N1! HK/HL! RFRJR/JR2F! /FI! PK2P/0/JR2F! NFI1K! M1KSRH1-!
BG1K132K1O! RF! J1KQM!23! K1MRIN/W! MJK1MM! MJ/J1! /FI! RJM! 1S/WN/JR2FO!X1]! K10R2F! MJK1MM!1S/WN/JR2FO!
XGRHG!RM!JG1!Q2MJ!HKRJRH/W!P/KJ!23!K/RW!X1WI!V2F1O!XRJG!JG1!MG2J!P11FRF0!JK1/JQ1FJ!RM!/F/W[V1I-!

NS_! FYB.+1@.7052)8.41>7)

NS_SM! V50.+152)
BG1!M/QPW1M!/K1!P1/KWRJRH!K/RW!MJ11WM!XRJG!9%5&!D!;@=!5&E+!PK23RW1-!BG1!H2QP2MRJR2F!RM!0RS1F!RF!
B/]W1!+7-!BG1!3W/MG!]NJJ!X1WI1I!5&E+!K/RW!M/QPW1M!/K1!PK1P/K1I!][!/!MJ/JR2F/K[!3W/MG!]NJJ!X1WIRF0!
Q/HGRF1-!BG1!Q/HGRF1!32WW2XRF0!JG1!1FI!23!JG1!PK2H1MM!I21M!MHK/PRF0!/NJ2Q/JRH/WW[-!!
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B/]W1!+7! 9/RW!M/QPW1!HG1QRH/W!H2QP2MRJR2F!

;@=!5&E+!9/RW!
8J11W!YzZ!

=! 8R! ?F! .! 8! =K! #W! ^! A!

&-5<&-)! &-+(<&-5! &-54<+-%4! &-&(&! &-&&)<&-&(! &-+4! &-&&*! &-&(! &-&+!

NS_S#! =6,0)B..717>)5BB21/501,7)
8G2J!P11FRF0!PK2H1MM!P/K/Q1J1KM!/FI!I1MRK1I!98!MJ/J1!32K!JG1!>b!X1WI!V2F1!/K1!K1W/J1I!J2!1/HG!
2JG1K-! $2Q201F2NM! MG2J! P11FRF0! /PPWRH/JR2F! /W2F0! JG1! K/RW! PK23RW1! PK2SRI1M! /! 022I! ]/W/FH1!
]1JX11F!J1FMRW1!/FI!H2QPK1MMRS1!MJK1MM1M!RF!JG1!X1WI!V2F1-!BGK2N0G!HG2RH1M!23!MG2J!J[P1!/FI!
MRV1O!#WQ1F!RFJ1FMRJ[!/FI!Q/0FRJNI1!23!P11FRF0!H2S1K/01!/WW2X!H2FJK2WW1I!2PJRQRV/JR2F!Y8HGNWV1!
Y%&&5ZZ-!,R331K1FJ!RFJ1FMRJR1M!/FI!MG2J!IR/Q1J1KM!PK2SRI1!S/KR/JR2FM!RF!H2QPK1MMRS1!98!Q/kRQNQ!
S/WN1!/FI!RJM!I1PJG<IRMJKR]NJR2F!RF!JG1!MN]MNK3/H1!23!JG1!JK1/J1I!H2QP2F1FJ!YM11!>R0NK1!+*+Z-!
>R0NK1!+*%!RM!/!MHG1Q/JRH!K1PK1M1FJ/JR2F!23!JG1!/PPWRH/JR2F!1FSRK2FQ1FJ!/FI!JG1!M1HJR2FM!23!JG1!
Q/HGRF1-!

!

>R0NK1!+*%!8G2J!P11FRF0!/PPWRH/JR2F!

B/]W1!%&!MG2XM!JG1!MG2J!P11FRF0!P/K/Q1J1KM!NM1I!32K!JG1!K/RW!M/QPW1M-!>2NK!M/QPW1M!RF!J2J/W!/K1!
P11F1I!XRJG!IR331K1FJ!RFJ1FMRJ[!/FI!MG2J!IR/Q1J1KM-!BX2!J[P1M!23!MG2J!IR/Q1J1K!/K1!NM1I!32K!
1/HG!0K2NP!23!M/QPW1M!/M!H/F!]1!M11F!RF!B/]W1!%&-!!
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B/]W1!%&! 8G2J!P11FRF0!P/K/Q1J1K!M1JM!

=)PPL)A=0..2)=6,0C) =)#PL)A=0..2)=6,0C)

8/QPW1!A2! @FJ1FMRJ[! 8/QPW1!A2! @FJ1FMRJ[!

oM) +%#! o_) +%#!

o#) +4#! O) O!

oP) +)#! O) O!

BG1!M/QPW1M!/K1!P11F1I!XRJG!+&&z!H2S1K/01!J2!PK1S1FJ!1kH1MM!PW/MJRH!I132KQ/JR2F!/FI!PK2SRI1!
1S1F!IRMJKR]NJR2F!23!MN]MNK3/H1!H2QPK1MMRS1!K1MRIN/W!MJK1MM!W/[1K-!=2S1K/01!RM!JG1!Q1/MNK1!23!
JG1!RQP/HJ1I!/K1/!23!JG1!MNK3/H1!RF!/!MP1HR3RH!JRQ1!/FI!1kPK1MM1I!/M!P1KH1FJ/01-!

8G2J!MRV1!RM!1331HJRS1!2F!MN]MNK3/H1!H2QPK1MMRS1!K1MRIN/W!MJK1MM!W/[1K!I1PJG!/FI!JG1!Q/kRQNQ!
H2QPK1MMRS1!K1MRIN/W!MJK1MM!S/WN1!XRJGRF!JG1!MN]MNK3/H1!H2QPK1MMRS1!K1MRIN/W!MJK1MM!W/[1K-!\GRW1!
I1HRIRF0!2F!JG1!KR0GJ!MG2J!MRV1!32K!JG1!/PPWRH/JR2FO!JG1K1!/K1!JX2!/PPK2/HG1M!H2FMRI1KRF0!JG1!
IRQ1FMR2F!/FI!012Q1JK[!H2F32KQRJ[!]1JX11F!MG2J!MRV1!/FI!JG1!H2QP2F1FJ!J2!]1!JK1/J1I-!BG1!
3RKMJ!/PPK2/HG!RM!JG/J!JG1!MG2J!MRV1!MG2NWI!]1!/I1jN/J1W[!MQ/WW!J2!RF3WN1FH1!JG1!G/KI!J2!/HH1MM!
/K1/M!2F!H2QP2F1FJ! MNK3/H1-!BG1! M1H2FI!/PPK2/HG! RM! JG/J! JGRF! MP1HRQ1FM! MG2NWI!L11P! JG1RK!
IRQ1FMR2FM!/FI!MG/P1!/3J1K!JK1/JQ1FJ!XRJG2NJ!P1KQ/F1FJ!RQP/HJ!1331HJM!Y8HGNWV1!Y%&&5ZZ-!BG1!
HG2M1F!MG2J!J[P1M!RF!JGRM!MJNI[!G/S1!MWR0GJW[!GR0G1K!G/KIF1MM!JG/F!JG1!X2KLPR1H1!YP/K1FJ!K/RW!/FI!
X1WI!V2F1Z!J2!G/S1!F1H1MM/K[!PW/MJRH!I132KQ/JR2F!/W2F0!JG1!MNK3/H1!/FI!/I1jN/J1!IR/Q1J1K!J2!
Q11J!JG1!K1jNRK1Q1FJ!23!RFHK1/MRF0!JG1!/HH1MMR]RWRJ[!2F!JG1!RQP/HJ1I!/K1/-!@F!J1KQM!23!NM1I!MG2J!
IR/Q1J1KMO!8%(&!H/MJ!MJ11W!MG2J!G/M!&-5!QQ!/S1K/01!IR/Q1J1K!XGRW1!RJ!RM!&-)!QQ!32K!8((&!J[P1-!
b2JG!MG2J!J[P1M!G/S1!MRQRW/K!G/KIF1MM!S/WN1M!Y(''$^!è!4&7$^Z-!!

BG1!P11FRF0!RFJ1FMRJ[!RM!/!3NFHJR2F!23!JG1!Q/MM!23!JG1!MG2JO!MG2J!G/KIF1MMO!RQP/HJ!S1W2HRJ[!/FI!
RQP/HJ! /F0W1! H2KK1MP2FIRF0! J2! JG1! P11F1I! MNK3/H1! /FI! RM! I1J1KQRF1I! ][!Q1/MNKRF0! JG1! /KH!
G1R0GJ!23!#WQ1F!MJKRP!JG/J!RM!JK1/J1I!J2!K1/HG!JG1!M/JNK/JR2F-!#WQ1F!RFJ1FMRJ[!RM!M1W1HJ1I!K1W/J1I!
J2! JG1! Q1HG/FRH/W! PK2P1KJR1M! 23! JG1! P11F1I! H2QP2F1FJ-! \GRW1! HG22MRF0! JG1! KR0GJ! RFJ1FMRJ[!
S/WN1O!2S1K6P11FRF0!MG2NWI!]1!F10W1HJ1I!J2!PK1S1FJ!MNK3/H1!I/Q/01-!\GRW1!L11PRF0!JG1!RFJ1FMRJ[!
W2XO!NFI1K6P11FRF0!1331HJ!MG2NWI!]1!H2FMRI1K1I!32K!RFJK2INHRF0!/I1jN/J1!H2QPK1MMRS1!K1MRIN/W!
MJK1MM!W/[1K!2F!JG1!H2QP2F1FJ!MNK3/H1!Y^R1WQ/!1J!/W-!Y%&+*ZZ-!BGK11!W1S1WM!23!RFJ1FMRJR1MO!XGRHG!
/K1!+%#6+4#6+)#O!/K1!HG2M1F!XRJG!Q2I1K/J1!S/WN1M!/M!RF!/PPWRH/JR2FM!32K!W2X!/WW2[!MJ11WM!J2!/S2RI!
1kH1MM!PW/MJRH!I132KQ/JR2F!/W2F0!JG1!X1WI!V2F1!/FI!RF/I1jN/J1!P11FRF0!23!JG1!MNK3/H1-!!

BG1!/PPWRH/JR2F!P/K/Q1J1KM!J2!/KK/F01!JG1!RFJ1FMRJ[!S/WN1M!32K!IR331K1FJ!MG2J!MRV1!/K1!WRMJ1I!RF!
B/]W1!%+!]1W2X-!BG1!Q/RF!P/K/Q1J1K!J2!K1/HG!IR331K1FJ!RFJ1FMRJR1M!32K!JG1!M/Q1!MG2J!MRV1!RM!JG1!
IRMJ/FH1!23!JG1!0NF!J2!JG1!X2KLPR1H1!XRJG!H2FMJ/FJ!/F0W1!/FI!PK1MMNK1-!#M!H/F!]1!M11F!3K2Q!
B/]W1!%+!]1W2XO!MG2J!P11FRF0!XRJG!8((&!MG2J!J[P1!XRJG!GR0G1K!MG2J!IR/Q1J1K!JG/F!8%(&!J[P1!
K1jNRK1M!GR0G1K!PK1MMNK1!/FI!GR0G1K!IRMJ/FH1!J2!X2KLPR1H1!32K!K1/HGRF0!/J!+%#!RFJ1FMRJ[-!!
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B/]W1!%+! 8G2J!P11FRF0!/PPWRH/JR2F!P/K/Q1J1KM!

!
E<7)?14057/.)0,)
;,+9B1./.)A/@C)

*+.44<+.)AI5+C) &7>2.)AmC)

8%(&O!+%#! +(6+4! *-'64-%! )&{6)4{!

8%(&O!+4#! +%6+*! *-'64-%! )&{6)4{!

8%(&O!+)#! +&6+%! *-'64-%! )&{6)4{!

8((&O!+%#! +)6%&! 4-56'! )&{6)4{!

.11FRF0!23!JG1!M/QPW1!RM!I2F1!/W2F0!JG1!XG2W1!MNK3/H1!23!JG1!K/RW!M/QPW1-!BG1K132K1O!Q/MLRF0!
/FI!2JG1K!K1jNRK1Q1FJM!32K!K10R2F/W!P11FRF0!/PPWRH/JR2F!/K1!1WRQRF/J1I-!!

!!!!! !

!!! !

>R0NK1!+*(!9/RW!X1WI!V2F1!]132K1!/FI!/3J1K!MG2J!P11FRF0!PK2H1MM!

#M!H/F!]1!M11F!RF!>R0NK1!+*(O!2F1!23!JG1!Q/RF!1331HJM!23!MG2J!P11FRF0!2F!K/RW!X1WI!M/QPW1M!RM!JG1!
HW1/F! MNK3/H1! /FI! Q2K1! SRMR]W1! I1J/RWM! 23! JG1! X1WI! V2F1-! BG1! X1WI! H2WW/K! JK/FMRJR2FM! M11Q!
MQ22JG1K-!BGRM!RM!MR0FR3RH/FJ!/M!JG1!F2JHG!1331HJ!23!/F[!RFRJR/W!I131HJM!H2QRF0!3K2Q!Q/FN3/HJNKRF0!
2K!X1WIRF0!H/F!]1!1WRQRF/J1I!3K2Q!JG1!MNK3/H1-!BG1K132K1O!JG1!1331HJ!23!MG2J!P11FRF0!2F!3/JR0N1!
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I1MJKNHJRS1!Q1JG2IM-!e1JO!JG1[!/K1!S1K[!M1FMRJRS1!J2!QRHK2MJKNHJNK/W!/FI!Q1J/WWNK0RH/W!HG/F01M!
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@FHK1/M1!RF!JG1!I1PJG!/FI!Q/0FRJNI1!23!Q/kRQNQ!H2QPK1MMRS1!MJK1MM!XRJG!GR0G1K!RFJ1FMRJ[!S/WN1!
/PPWRH/JR2F!RM!RF!P/K/WW1W!XRJG!B2KK1M!1J!/W!Y%&&%Z-!>/KK/GR!1J!/W!Y+774Z!/WM2!I1Q2FMJK/J1M!P/K/WW1W!
K1MNWJM!RF!J1KQM!23!K1MRIN/W!MJK1MM!1S/WN/JR2F!XRJG!RFJ1FMRJ[!RFHK1/M1!2F!JG1!MPKRF0!MJ11W!M/QPW1M-!
BG1! IR331K1FH1! ]1JX11F! JG1! K1MNWJM! K10/KIRF0! 98! 1S/WN/JR2F! RF! JG1M1! MJNIR1M! /K1! P2J1FJR/WW[!
K1W/J1I!J2!IR331K1FJ!X2KLPR1H1!PK2P1KJR1M!NM1I!32K!JK1/JQ1FJ-!!

B2KK1M! 1J! /W! Y%&&%Z! HW/RQM! JG/J! 3RFIRF0! JG1! ]1MJ! MG2J! P11FRF0! H2FIRJR2F! 32K! 3/JR0N1! WR31JRQ1!
RQPK2S1Q1FJ!RM!/!H2QPW1k!PK2H1MM!IN1!J2!Q/F[!S/KR/]W1M!1331HJRF0!JG1!RFJ1FMRJ[!3/HJ2K!23!JG1!
JK1/JQ1FJ-!BG1M1!S/KR/]W1M!/K1!WRMJ1I!/M!32WW2XMq!MNK3/H1!PK2P1KJR1MO!K1W/k/JR2F!23!H2QPK1MMRS1!
K1MRIN/W!MJK1MM1M!/3J1K!P11FRF0!JG1!MNK3/H1!NFI1K!H[HWRH!W2/IRF0!/FI!JG1!P2J1FJR/W!23!H2QPK1MMRS1!
MJK1MM!W/[1K!J2!PNMG!JG1!HK/HL!RFRJR/JR2F!RFJ2!MN]MNK3/H1-!?2K12S1KO!JG1!1kJ1FJ!23!JG1!3/JR0N1!WR31!
RQPK2S1Q1FJ! JGK2N0G! MNK3/H1! K1MRIN/W! MJK1MM! Q2IR3RH/JR2F! XRJG! MG2J! P11FRF0! MG2NWI! ]1!
H2KK1W/J1I!XRJG!JG1!G/KIF1MMO!QRHK2MJKNHJNK1!/FI!MNK3/H1!3RFRMG!J[P1!MJKNHJNK/W!HG/F01M!/M!X1WWO!
/HH2KIRF0!J2!\RJG1KM!Y%&&'Z-!BG1M1!LRFI!23!MRI1!1331HJM!Q/L1!RJ!IR33RHNWJ!J2!I1MHKR]1!JG1!RF3WN1FH1!
23!2FW[!K1MRIN/W!MJK1MM!1S/WN/JR2F-!_F!JG1!2JG1K!G/FIO!JG1!H2Q]RF/JR2F!23!JG1M1!RQPK2S1Q1FJM!
2F!JG1!Q/J1KR/W!MNK3/H1!PK2S1M!JG1!133RHR1FH[!23!MG2J!P11FRF0!JK1/JQ1FJ-!!

_V/L0NW!1J!/W!Y%&+4Z!MJ/J1M!JG/J!JG1!3/JR0N1!J1MJRF0!H/KKR1I!2NJ!NFI1K!/!H2FMJ/FJ!MJK1MM!K/F01!/FI!
XRJG!RF/I1jN/J1!3/JR0N1!J1MJ!K1MNWJM!/K1!F2J!H2FS1FR1FJ!J2!K1H2QQ1FI!/!3/JR0N1!H/J102K[!/FI!
J2!I13RF1!JG1!]1G/SR2K!23!JG1!T2RFJ!NFI1K!IR331K1FJ!H2FIRJR2FM!23!H[HWRH!W2/IRF0M!/HH2KIRF0!J2!86A!
IR/0K/QM!][!EA!MJ/FI/KIM-!BGRM!RM!/WM2!2]M1KS/]W1!32K!JGRM!MJNI[-!BG1!Q/kRQNQ!W2/IRF0!23!JG1!
M/QPW1M!XRJG!JG1!PK1M1FJ!H2FIRJR2FM!MJ/[M!RF!JG1!1W/MJRH!K/F01-!.11F1I!/FI!NF6P11F1I!H2FIRJR2F!
H2QP/KRM2F!F11IM!Q2K1!K1MNWJM!2F!K1/W!IRQ1FMR2F!2K!MP1HR3RH/WW[!PK1P/K1I!M/QPW1M!/FI!NFI1K!
S/K[RF0! MJK1MM! /QPWRJNI1M-! BGRM! RM! P2MMR]W1! XRJG! /! GR0G1K! H/P/HRJ[! 1jNRPQ1FJ! J2! MG2KJ1F! JG1!
J1MJRF0! INK/JR2F! XGRHG! H/F! /WW2X! Q2K1! M/QPW1M! J2! ]1! J1MJ1I! NFI1K! Q2IR3R1I! W2/IRF0M-! @F!
/IIRJR2FO! RJ! RM! 01F1K/WW[! /HH1PJ1I! JG/J! 1/HG! 23! JG1! X1WIRF0! T2RFJ! G/M! RJM! 2XF! HG/K/HJ1KRMJRH!
]1G/SR2K! NFI1K! JG1! M/Q1! M1KSRH1! /FI! J1MJ! H2FIRJR2FM-! 82! JG/JO! 1S1K[! /MP1HJ! 23! 1331HJRS1!
H2FIRJR2FM!F11IM!J2!]1!H2FMRI1K1I!/FI!Q1/MNK1I!/HHNK/J1W[-!!
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NSb! ',7/2<41,7)
=2FMRI1KRF0!JG1!MNK3/H1!3RFRMG!H2FIRJR2F!/FI!K1MRIN/W!MJK1MM!MJ/J1!1S/WN/JR2F!/3J1K!MG2J!P11FRF0!
JK1/JQ1FJ!1kP1KRQ1FJM!RF!JGRM!MJNI[O!JG1!K1MNWJM!/K1!H2FSRFHRF0!32K!/!]1JJ1K!M1KSRH1!P1K32KQ/FH1!
23!JG1!3W/MG!]NJJ!X1WI1I!K/RW-!!

@F!J1KQM!23!8((&!MG2J!J[P1!/PPWRH/JR2FO!RFHK1/MRF0!JG1!RFJ1FMRJ[!3K2Q!+%#!J2!+4#!RFHK1/M1M!JG1!
S/WN1! 32K! Q/kRQNQ! H2QPK1MMRS1! K1MRIN/W! MJK1MM! 3K2Q! D'*5O)! ?./! J2! D+&%+O*! ?./-! BG1!
Q/kRQNQ! H2QPK1MMRS1! MJK1MM! W2H/JR2F! RM! /WM2! HG/F01I! /FI! JK/FM31KK1I! 3NKJG1K! XRJGRF! JG1!
H2QP2F1FJ!XRJG!*'4!ëQ!I1PJG!3K2Q!JG1!MNK3/H1-!BG1!IRMJ/FH1!32K!+%#!RFJ1FMRJ[!/PPWRH/JR2F!RM!
%%4!ëQ!XGRHG! RM! G/W3! 23! JG1!2F1! 32K! GR0G1K! RFJ1FMRJ[! /PPWRH/JR2F-! ! BG1!1kJ1FJ! /FI!Q/kRQNQ!
H2QPK1MMRS1!98!S/WN1M!23!GR0G! RFJ1FMRJ[!P11FRF0!PK2H1MM!/M!/! K1MNWJ!Q/L1M! RJ!Q2K1!PK2F1! J2!
RFHK1/MRF0! JG1! MJK1F0JG! /FI! K1MRMJ/FH1! 23! JG1! K/RW! X1WI! /0/RFMJ! 3/JR0N1! HK/HL! FNHW1/JR2F! /FI!
PK2P/0/JR2F!NFI1K!XG11W6K/RW!H2FJ/HJ!H2FIRJR2FM-!!

BG1!GR0G1K!IR/Q1J1K!23!8((&!MG2JM!RFJK2INH1M!GR0G1K!K2N0GF1MM!J2!JG1!MNK3/H1!JG/F!8%(&!J[P1-!
BGRM!RM!]1H/NM1!GR0G1K!IR/Q1J1K!W1/S1M!]R001K!RFI1FJ/JR2FM!2F!JG1!MNK3/H1!XRJG!1S1K[!RQP/HJ!23!
JG1! MG2J-! =2FMRI1KRF0! QNWJRPW1! RFI1FJ/JR2FMO! JG1! K2N0GF1MM! RFHK1/M1M! H2KK1MP2FIRF0W[-! @F!
/IIRJR2FO!8((&!MG2J!/PPWRH/JR2F!RM!H/KKR1I!2NJ!XRJG!GR0G1K!PK1MMNK1!JG/J!RFJK2INH1M!GR0G1K!PW/MJRH!
I132KQ/JR2F-!=2FMRI1KRF0!JG1!MNK3/H1<MN]MNK3/H1!PW/MJRH/WW[!I132KQ1I!W/[1K!PK2P1KJR1M!RF!J1KQM!
23! H2QPK1MMRS1!98! V2F1O! JG1!GR0G1K! K2N0GF1MM! H/NM1I!][! 8((&! J[P1! H/F!]1! J2W1K/]W1-! 8RFH1O!
1kH1MMRS1!PW/MJRH!I132KQ/JR2F!XRJG!GR0G!MG2J!MRV1!RM!F2J!2]M1KS1I-!#M!]2JG!J[P1!23!MG2JM!HK1/J1M!
022I!MNK3/H1!H2FIRJR2FMO!JG1!X1WI!V2F1!XRJG!W1MM!X1WIRF0!1KK2KM!H/F!PK2SRI1!GR0G1K!K1MRMJ/FH1!
/0/RFMJ!MNK3/H1!3/JR0N1!HK/HL!RFRJR/JR2F!/FI!PK2P/0/JR2F!H2FIRJR2FM-!

BG1!1kJ1FJ!23!JG1!MG2J!P11FRF0!P/K/Q1J1K!1331HJ!2F!JG1!3/JR0N1! WR31!23!JG1!H2QP2F1FJ!F11IM!
Q2K1! K1M1/KHG!XRJG! /IIRJR2F/W! 3/JR0N1! J1MJM! NFI1K!Q2IR3R1I! MJK1MM! K/F01M-! b1JJ1K! 3/JR0N1! WR31!
H[HW1!23!JG1!P11F1I!M/QPW1M!RF!JGRM!MJNI[!MJRWW!K1S1/WM!JG1!RF3WN1FH1!23!MNK3/H1!H2FIRJR2F!23!JG1!
X1WI! V2F1!/3J1K! MG2J!P11FRF0O!]NJ!F2J!/HHNK/J1W[-!A1S1KJG1W1MMO!GR0G!Q/kRQNQ!H2QPK1MMRS1!
MJK1MM!S/WN1!XGRHG!RM!/K2NFI!D+&%+!?./!/J!MN]MNK3/H1!/FI!S1K[!022I!I1PJG!23!JG1!H2QPK1MMRS1!
MJK1MM!W/[1K!XRJG!/K2NFI!*'4!ëQ!JG/J!/K1!K1/HG1I!][!+)#!RFJ1FMRJ[!/FI!8((&!MG2J!MRV1!JK1/JQ1FJ!
G/M! P2J1FJR/W! J2! RFHK1/M1! JG1! M1KSRH1! P1K32KQ/FH1-! #WM2O! JG1! H2QPK1MMRS1! 98! IRMJKR]NJR2F! 23!
MN]MNK3/H1!W/[1K!/3J1K!MG2J!P11FRF0!XRJG!JG1M1!P/K/Q1J1KM!MG2XM!MQ22JG!3WNHJN/JR2F!/3J1K!JG1!
Q/kRQNQ!S/WN1O!XGRHG!RM!]1F13RHR/W!32K!HK1/JRF0!H2FJRFN2NM!H2QPK1MMRS1!MJK1MM!1FSRK2FQ1FJ!J2!
PK1S1FJ! JG1! HK/HL! PK2P/0/JR2F-! ! =2FMRI1KRF0! JG1! I1PJGO! JG1! S/WN1! /FI! IRMJKR]NJR2F! 23!
H2QPK1MMRS1!K1MRIN/W!MJK1MM1MO!;@=!5&E+!K/RW!MJ11W!X1WI!V2F1!K1S1/WM!MR0FR3RH/FJ!K1MP2FM1!J2!MG2J!
P11FRF0!JK1/JQ1FJ-!!

BG1!K1MNWJM!23!JGRM!MJNI[!0RS1!/!01F1K/W!RI1/!/]2NJ!JG1!]1F13RJM!23!MG2J!P11FRF0!/PPWRH/JR2F!2F!
RQPK2SRF0!JG1!X1WI!P2RFJM!23!K/RWM!2F!JK/HL!XGRHG!/K1!H2FMRI1K1I!/M!X1/L!P2RFJM-!B2!RFHK1/M1!JG1!
/HHNK/H[!23!NFI1KMJ/FIRF0!2F!X1WI!K1WR/]RWRJ[!/FI!MJK1F0JG!RQPK2S1Q1FJ!][!8.O!/PPWRH/JR2F!23!
/IIRJR2F/W!P/K/Q1J1KM!23!MG2J!P11FRF0!RM!F11I1I-!=2S1K/01O!XRI1K!S/KR/JR2F!RF!RFJ1FMRJ[!S/WN1M!
/FI!2JG1K!J[P1M!23!MG2JM!H/F!0RS1!]K2/I1K!RF32KQ/JR2F!2F!JG1!]1F13RJM!23!8.-!@F!/IIRJR2FO!3/JR0N1!
J1MJRF0!H/F!]1!K1P1/J1I!2F!Q2K1!M/QPW1M!XRJG!/!XRI1K!S/KR/JR2F!RF!/PPWRH/JR2F!P/K/Q1J1KM-!BGRM!
H/F! /WW2X! G1/WJGR1K! H2QP/KRM2F! 23! JG1! RQP/HJ! 23! 8.! 2F! X1WI! MJK1F0JG! /M! /! K1MNWJ! 23! 98!
2PJRQRV/JR2F!23!JG1!X1WI!MNK3/H1-!@F!/IIRJR2FO!JG1!K1MJKRHJR2F!2F!Q/kRQNQ!3/JR0N1!W2/IRF0!RF!JGRM!
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MJNI[! RM! IN1! J2! JG1! H/P/HRJ[! 23! JG1! 1jNRPQ1FJ-! BGRM! H2FIRJR2F! H/F!]1!2S1KH2Q1!][! /! GR0G1K!
H/P/HRJ[!3/JR0N1!J1MJRF0!Q/HGRF1!NM/01-!$R0G1K!3/JR0N1!W2/IRF0!H/F!I1HK1/M1!JG1!J1MJRF0!P1KR2I!
/FI! /WW2X! Q2K1! J1MJM-! ?2K12S1KO! R3! JG1! 2PP2KJNFRJ[! 1kRMJMO! /IIRJR2F/W! 98! Q1/MNK1Q1FJ!
J1HGFRjN1M! H/F!0RS1!/! HG/FH1!23!NFI1KMJ/FIRF0! JG1!98! MJ/J1!23! JG1!X1WI! V2F1! 32K! JG1!XG2W1!
PK23RW1!RF!I1J/RW-!
















































































































