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hH*#%&!@53762j-!k-!C6&/O23372;!H-![244*#32;!G-!H6&e23%b;!"-!W2+ie7++!f!l-g-![*3/+-!!

U]-!_76i/+!266#(#+2%*3!92%%/3$4!7$!%e*!H*#%&!@53762$!_7c&89/3266#(#+2%*3!49/67/4-!K-H-!W*8,;![-@-!.2O74!
f!"-!W2+ie7++-!!

ZT-!J&/!9#%2%7O/!3*+/!*5!4/39/$%7$*9&8%/4!7$!/+/(/$%2+!2++/+*92%&8-!![-_-F-!.32442,-!

ZM-!K/49*$4/! *5! Z%&'"+2+&%)* /%280)',.)! %*! (/%2+4>! 7(9+762%7*$4! 5*3! &89/3266#(#+2%7*$! 5*3! 92%&*A/$!
,/5/$4/-!K-H-!W*8,!f!l-l-!H&2e-!!

ZV-!@$!2$%c(7(/%76!9+2$%!)#A!E+[(.$$0''.%*.&).7&.)!h[737,2/j!5//,4!*$!%&/!_7c&89/3266#(#+2%7*3!1',08'%&'"()*
8+$#7%$+.60)!hW32447626/2/j-!K-H-!W*8,;![-@-!N2O74!f![-@-!t2++-!!

ZU-!.&8+*A/$8!*5!$76i/+Ib7$6!266#(#+2%7$A!J"$%)8.!4-+-!hW32447626/2/j!49/67/4-!"-![#((/$&*55-!!

ZZ-!g*62+7b2%7*$! *5! $76i/+! 7$! /97,/3(2+! 4#)47,7238! 6/++4! *5! +/2O/4! *5!J"$%)8.* 2+&'%&(2! O23-! ).)9.#+(0&)0!
hW32447626/2/j!#47$A!/$/3A8!,749/347O/!vc328!(763*2$2+8474-!N-!H*#%&e*3%&;!H-[-!'/2%&!f!l-@-!,w@++#32-!

ZY-!.&8%*6&/+2%7$4!*5!P0,9"0#%*/+66..!K*/44+/3>!!2!x$76i/+c&89/3266#(#+2%7$A!9+2$%!53*(!H*#%&!@53762-!l-[-!
[/4^24bc.3b8)8+*e76b;!@-!H%3*7$4i7!f!J-!G&2,b7$7i*+2#-!

!



4#)5#"C"'$1'/"'0)&I1#1&-,"'E'&607/1/08/,!16912::/'
!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*

*]

B2(:F8'L^!I!+"#-$)"=,>W#C,,

,

B6B@M.'^O'08.B6;P:0@M.'F6'6B460@6B'Q'2;6:B'9HK;:?2J@0:B'

+*++'%(,W@,-A#$"<";'&,+!*&'*+,"(),"$*"+,&%(+*$B"#'%(,

'

ZS-!@$:+7474!,/! 3/93/4/$%2%7O7,2,!,/!/49/67/4!O/A/%2+/4!8!/6*474%/(24!,/! 4/39/$%7$2!/$!:3/24!93*%/A7,24-!K-!
C4%32,2;!l-@-!'/3$:$,/b;![-@-!G24%21/732;![-![/+/3*!f!G-!l#233/3*!,/!F23*$2!

ZX-!C4%#,7*!,/(*A3:576*!,/!P(X()*4,.7"'..![#/++-!@3A-;!/49/67/!/$,D(762!,/! +2!H7/332!,/!G2^:+)2$2;!G#)2!
m667,/$%2+-!g-!k*$b:+/b!m+7O2;!@-!Q30#7*+2!G2)3/32;![-@-!k#%7D33/b!.2,3L$!f!@-l-!Q30#7*+2!G3#b-!

Z\-![2$/^*!,/!/49/67/4!/$,D(7624!+*62+/4!2(/$2b2,24!,/!+24!4/39/$%7$7%24!,/!H2$%2!G+232-!F7++2!G+232-!G#)2!
G/$%32+-!l-![2%*4![/,/3*4;!k-![*$%2+O*;!R-!R32$6*!f!K-![/,/3*4!m3*b2-!

Z]-!K/4%2#3267L$!,/!6#2)2+/4!,/A32,2,*4!/$!/+!$=6+/*!4/39/$%7$<%76*!,/!H2$%2!G+232;!G#)2!G/$%32+-!l-![2%*4;!
K-![/,/3*4;!N-!W2++2%/;!k-![*$%2+O*;!N-!H:$6&/b;!'-![*3557!f!C-![*3/++-!

YT-!C5/6%*4!2$%3L976*4!4*)3/!+2!O/A/%267L$!,/!+24!4/39/$%7$7%24!/$!+2!K/4/3O2!R+*3<4%762![2$/^2,2!?H2)2$2!,/!
H2$%2!G+232B!F7++2!G+232;!G#)2!G/$%32+-!l-![2%*4![/,/3*4!f!@-!J*33/4!W7+)2*-!

YM-!G2()7*4! /$! +2! 6*(9*4767L$! 5+*3<4%762! /$! #$2! 42)2$2! 4/39/$%<$762! 6*$! 4#/+*! (/^*32,*-! d-k-! @6*4%2!
k#%7D33/b-!

YV-!H#)%/332$/2$! 9&8%*(244! 7$! $2%#32+;! 9*++#%/,! 2$,! 255*3/4%/,! 23/2! 7$! %&/!(7$7$A! 3/A7*$! *5![*2;!C24%/3$!
G#)2-!g-!'/3$:$,/bp![-C-!K*,3<A#/b!f!q-!J*33/4-!

YU-!H/$,/3*!7$%/393/%2%7O*!/$!+2!b*$2!,/!4/39/$%7$2!,/+!l23,<$!W*%:$76*!_267*$2+;!K-!@+O23/b![#$23;!g-!.D3/b!
f!K-!W/32b2<$!E%#332+,/-!

YZ-!.*%/$672+7,2,/4! ,/! +24! :3/24! 4/39/$%7$<6*+24! ,/!G7#,2,! ,/! g2!'2)2$2! 9232! +2! /,#6267L$! 2()7/$%2+-!q-!
G24%3*!K2(*4;!g-K-!k*$b:+/bcJ*33/4!f!!K-!W/32b2<$!E%#332+,/-!

YY-!.3*A32(2!,/!/,#6267L$!2()7/$%2+!$*!5*3(2+!/!7$5*3(2+!9232!/+!%/337%*37*!,/![*2!hCGm@KJCj-![-![2,/$!
W/%2$6*#3%-!!
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!
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*MT

4;6B6.K:0@8.6B'8;:H6BE'A*&#-$*+'

'

?:;K6B'LL'E'#-*+)"=,>>(),,

'

B6B@M.'NO'F@P6;B@F:F'P6G6K:H'6.'2;6:B'9HK;:?2J@0:BO'6BK9F@8B'
JH8;DBK@08B'Q'J@K8G68G;2J@08BR''

+*++'%(,?@,!A"(#,)'B*$+'#=,'(,-A#$"<";'&,"$*"+@,;A%$'+#'&,"(),
!C=#%.*%.$";'&,+#-)'*+D,

!
!

"#! '_,C>">`1"&'31#Z1&*,&1'1&$1C,-3O'ZaU*)51)5#"ZaU'"&$'3Z1-,"*,)&'
!

R-![2+2744/;!J-!W2#,/44*$!f!W-!g/%/7$%#37/3!
!

g2)*32%*73/!,y!C6*+*A7/;!k/()+*#a!@A376#+%#32+!Q$7O/347%8;!WcYTUT!k/(A)+*#a;!W/+A7#(-!
!

z!532$6*74-(2+2744/{8#6*(-)/!!!!!!
!
J&/!93/4/$%!4%#,8!3/4#+%4!)*%&!53*(!2!%e*!(*$%&4!57/+,!4#3O/8!hR/)-c[236&!VTTT;!MV!+*62+7%7/4;!YMV!O*#6&/3!
49/67(/$4j! 62337/,! *#%! )8! %&/! 2#%&*34;! 24! 53*(! ,2%2! 2O27+2)+/! 7$! +7%/32%#3/-! R3*(! %&/! ZT\! O246#+23! 9+2$%4!
93/4/$%+8!+74%/,!24!*66#337$A!*$!%&/!d7()2)e/2$!k3/2%!N8i/!4/39/$%7$/!*#%63*94;!4*(/!%e/$%8!*$/!/$,/(764!
(28! )/! 3/6*A$7b/,-! J&/8! )/+*$A! %*! MX! A/$/32! ,74%37)#%/,! 7$%*! MV! 52(7+7/4-! R7O/! ,74%37)#%7*$! %89/4! e/3/!
*)4/3O/,;! 53*(! 49/67/4! 3/4%376%/,! %*! *$/! 47,/;! %*! 49/67/4! *66#337$A!*$!_*3%&/3$!*3! *$!H*#%&/3$!923%! *5! %&/!
k3/2%!N8i/;!%*!|92$,8i/|!,74%37)#%7*$!2$,!/O/$!4*(/!49/67/4!e7%&!2!,74%37)#%7*$!/a%/$,/,!%*!*%&/3!4/39/$%7$/!
*#%63*94! e7%&7$! %&/! d7()2)e/2$! (/%2++*A/$76! .3*O7$6/-! K/+2%7O/! 7(9*3%2$6/! *5! )7*+*A762+! %89/4;! *5!
/6*+*A762+!A3*#94!2$,!*5!$76i/+!266#(#+2%7*$!+/O/+4!23/!5#3%&/3!6*((/$%/,!#9*$!93*O7,7$A!2!)2476!4%2%/!*5!
i$*e+/,A/!6*$6/3$7$A!d7()2)e/2$!4/39/$%7$/!/$,/(764-!R#3%&/3!92%&e284!*5!49/672%7*$!23/!4#AA/4%/,!2$,!
,746#44/,-!
!

$#! 'B1#Z1&*,&1'I/)#"')I'01&*#"/'@#"&'b.",&'"&$':&"#"cd'O'"'Z#1/,C,&"#U',&<13*,5"*,)&'
!

H-[-!!k&2,/372$z!hMj;![-!!_*A&3/72$!hVj;!@-@-!![2244*#(7;!@-!!l2+7+7!hUj!f!@+2$!l-[-!!W2i/3!hZj!!
!

hMj!N/9%-!*5!W7*+*A8;!Q$7O/347%8!*5!E452&2$;!E452&2$;!E32$-!hVj!N/9%-!*5!k/*+*A8;!Q$7O/347%8!*5!E452&2(;!E452&2(;!E32$-!hUj!
K/4/236&!E$4%7%#%/!*5!R*3/4%4!2$,!K2$A/+2$,4;!J/&32$;!E32$-!hZj!H6&**+!*5!W*%2$8;!J&/!Q$7O/347%8!*5![/+)*#3$/;!

@#4%32+72-!
!

!z!A&2,/372$}({82&**-6*(!
!
Q+%32(2576! 3*6i4! 6*O/3! 4/O/32+! 9/36/$%! *5! E32$! 2%! (2$8! +*62%7*$4-! J&/3/! 74! +7%%+/! 7$5*3(2%7*$! 2O27+2)+/!
3/A23,7$A! %&/! )7*A/*6&/(762+! 47%#2%7*$! *5! %&/4/! 23/24-!J&/!93/4/$%! 3/6*$$27442$6/! 4%#,8!e24! 6*$,#6%/,! %*!
7$O/4%7A2%/!%&/!#+%32(2576!5+*32!*5!_27$!2$,!@$232i!7$!G/$%32+!E32$-!J&/4/!23/24!23/!2)*#%!YTT!2$,!UTT!i(V;!
3/49/6%7O/+8! e7%&! 4/(7! ,/4/3%! 6+7(2%/;! 2! +*e! 327$52++! 2$,! &7A&! %/(9/32%#3/! 7$! 4#((/3-! N#37$A! 4937$A! %*!
2#%#($! VTTV! 2)*#%! MVT! 9+2$%! 49/67/4! e/3/! 6*++/6%/,-! J&/4/! 49/67/4! )/+*$A! %*! 2)*#%! VY! 52(7+7/4! (*4%+8!
.*26/2/;! @9726/2/;! @4%/326/2/;! C#9&*3)726/2/;! G238*9&8++26/2/! 2$,! W32447626/2/-! @(*$A! %&/4/! 9+2$%4;!
E$0+20*"0,%'0&).)!hG299237,26/2/j!74!*5!923%76#+23!7$%/3/4%!24!7%!299/234!%*!)/!/$,/(76!%*!#+%32(2576!4*7+4!2$,!
A3*e4!*$!4*(/!4#)4%32%/4!e&/3/!$*!*%&/3!9+2$%!62$!6*+*$74/-!H*7+!2$2+8474!5*3!%*%2+!~4/39/$%7$/!(/%2+4w!#47$A!
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+/KKF60,?@,!320G,)FX/1KFGY,F0,-3G12:27F8,"1/2K@,;361FKGF8,204,!EYG69/69127F8,+GH4F/KD,

!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*

*MM

EG.!3/O/2+/,!%&2%!6*$6/$%32%7*$4!*5!_7;![$;!G3;!R/;!G2!2$,![A!7$!4*7+4!*5!%&/4/!23/24!23/!&7A&!c!2)*#%!MTTT;!
ZYT;! \TT;! VYTTT;! MUTT;! YYTT! �AIA;! 3/49/6%7O/+8! -! Ca9/37(/$%4! 23/! 6#33/$%+8! #$,/3e28! %*! ,/%/3(7$/! %&/!
2(*#$%4! *5! (/%2+4! 7$! %&/! 9+2$%4! 2$,! 7,/$%758! 2$8! &89/3266#(#+2%*34! *5! &/2O8! (/%2+4-! F2372%7*$! 2$,!
2,29%2%7*$!*5!9+2$%!49/67/4!A3*e$!*$!#+%3232(2576!4*7+4!2$,!3/+2%7*$4&794!)/%e//$!2(*#$%4!*5!(/%2+4! 7$! %&/!
4*7+!2$,!9+2$%!e7++!)/!,746#44/,-!
!

%#! '4"**1#&3')I'$,3*#,>A*,)&')I'0A>"&'1&$1C,-'Z/"&*3'/,<,&5',&'31#Z1&*,&1'3),/3'
!

@$%*$7*!gL9/b!@+(732++!
!

[#4/*!_267*$2+!,/!'74%*372!_2%#32+;!G#)2-!
!

2+(70#7{($&$6-7$5-6#!
!

[*4%!*5!G#)2$!/$,/(76!9+2$%4!62$!)/! 57$,! 7$! 4/39/$%7$/! 4*7+4-!J&/! +*62+7%8!e7%&!(#6&!(*3/!*5! %&/4/! %2a2;!
[*2!&24!%&74!%89/!*5!4*7+-!E$!%&74!e*3i;!e/!(2i/!2$!2$2+8474!*5!%2a*$*(76!6*(9*47%7*$!2$,!,74%37)#%7*$!*5!2++!
/$,/(76!49/67/4!+7O7$A!7$!4*7+4!,/37O2%/!*5!4/39/$%7$/-!R*++*e7$A!%&74!e28!e/!,/%/3(7$2%/!&*e!(2$8!%2a2!23/!
/a6+#47O/!*5!%&/4/!4*7+4!2$,!&*e!(2$8!23/!$*%;!2$,!$#()/3!*5!49/67/4!5*3!52(7+8!7$!/O/38!3/A7*$4-!E$!*%&/3!
e28!7%!e24!,/%/3(7$2%/!%&/!3/+2%7*$4!)/%e//$!3/A7*$4!2$,!%&/!+/O/+4!*5!49/672%7*$!5*3!/O/38!*$/-!E%!74!,746#44/,!
%&/!3*+/!*5!%&/!3/+7/O/!2$,!6+7(2%76!6*$,7%7*$4!7$!%&/!,74%37)#%7*$!*5!%2a2-!
!

&#! 'F,<1#3,$"$'<151*"/'1&'/)3'$,3*#,*)3'I,*)51)5#+I,-)3'$1'0A>"O',&I/A1&-,"'$1'/)3'
3A3*#"*)3'A/*#"C+I,-)3''

!
R2)7*+2!@3/6/4!W/32b2<$z!hMj;!g#74!K-!k*$b:+/bcJ*33/4z!hMj;!K*42+7$2!W/32b2<$!E%#332+,/z!hMj!!

f!l*3A/!W*$*(/!.D3/b!hVj!-!
!

!hMj!l23,<$!W*%:$76*!_267*$2+-!G233/%/32!C+!K*6<*!i(!U-Y;!G2+2)2b23;!W*8/3*4;!G-.-!M]VUT-!G7#,2,!,/!g2!
'2)2$2;!G#)2-!!hVj!G/$%3*!,/!E$49/667L$!8!G*$%3*+!@()7/$%2+;!@A/$672!,/![/,7*!@()7/$%/;!GEJ[@;!

G#)2-!
!

z!&2^){6/$727-7$5-6#!!
!
g2!5+*32!O246#+23!$2%7O2!,/!G#)2;!6*$!293*a7(2,2(/$%/!SVTT!/49/67/4;!/4!+2!(:4!3762!8!+2!,/!(28*3!
A32,*!,/!/$,/(74(*!hYTÄj!,/!+24!@$%7++24-!W*3&7,7!8![#17b!hM]\Sj!93*9*$/$!#$2!3/A7*$2+7b267L$!
57%*A/*A3:5762!,/!G#)2!0#/!6*$474%/!/$!U!4#)93*O7$6724;!]!4/6%*3/4!8!US!,74%37%*4-!C$!/4%/!%32)2^*!4/!
93/4/$%2!#$!2$:+7474!,/!+2!,74%37)#67L$!,/!+24!9+2$%24!$2%7O24!,/!G#)2!hH9/3(2%*9&8%2j!,/!26#/3,*!2!
4#! 93/4/$672! /$! /4%24! #$7,2,/4! 57%*A/*A3:57624-! g2! ,7O/347,2,! ,/! 9+2$%24! 5#/! 6#2$%75762,2! 9*3! #$!
<$,76/!0#/!6*$47,/32!+2!370#/b2!,/!/49/67/4!,/!+2!#$7,2,!57%*A/*A3:5762!8!/+!+*A237%(*!$2%#32+!,/!+2!
4#9/35767/! ,/! +2!(74(2-! g2! ,7O/347,2,! ,/! 9+2$%24! ,/! 62,2! #$7,2,! 57%*A/*A3:5762! 4/! 3/+267*$L! 6*$!
526%*3/4! 2()7/$%2+/4! 6*(*>! 6+7(2;! 3/+7/O/;! 4#9/35767/;! %79*! ,/! 4#/+*! 8! /,2,-! g*4! O2+*3/4! 2+%*4! 4/!
/$6#/$%32$;!9*3!+*!A/$/32+;!/$!+24!#$7,2,/4!57%*A/*A3:57624!6*$!4#/+*4!/a%3/(*4!!6*(*>!+*4!6:3476*4;!
6#236<%76*4! 8! 5#$,2(/$%2+(/$%/! +*4! ,/37O2,*4! ,/! +24! 3*624! 4/39/$%7$7%24-! H7$! /()23A*;! +2! (28*3!
,7O/347,2,! 4/! 93/4/$%2! /$! +*4! ,74%37%*4! ,/+! $*3/4%/! ,/! G#)2!m37/$%2+;! /$! +*4! 0#/! 4/! 6*()7$2$! +*4!
4#/+*4! ,/! 4/39/$%7$2! 6*$! *%3*4! 526%*3/4! 6*(*! +2! 93/4/$672! ,/! 2+%24! (*$%2124;! 93/6797%267*$/4!
/+/O2,24!8!(28*3!2$%7An/,2,!6*(*!3/+7/O/-!!
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EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*

*MV

'#! '(#,)I/)#"'1&'/"3'31#Z1&*,&"3'$1/'4"#eA1'."-,)&"/'4,-)'0#,3*"/\'0A>"'8#,1&*"/'
!

[23<2!C-!.*%3*$8;!!@$A/+![*%7%*!f!"/472![#4%/+7/3!
!

G/$%3*!m37/$%2+!,/!C6*474%/(24!8!W7*,7O/347,2,!hWEmCGmj!-!GEJ[@-!
l*4D!@-!H26*!_*-!STM;!C40-!W23$2,2-!H2$%72A*!,/!G#)2-!G.!]TMTT!

!
!9*%3*$8{)7*/6*-67A/4-7$5-6#!

!
C+!.230#/!_267*$2+!.76*!G374%2+!5#/!/+!937(/3*!,/!4#!%79*!7$4%2#32,*!/$!$#/4%3*!92<4;!5*3(2!923%/!,/!+2!H7/332!
,/+! G374%2+! +2! 6#2+! 4/! /$6#/$%32! 47%#2,2! /$%3/! +24! 6#/$624! ,/! +*4! 3<*4![2823<! 8! H2$![7A#/+;! /$! /+! *37/$%/!
6#)2$*-!C4%/!%/337%*37*!3/93/4/$%2!#$2!b*$2!6*$!(2362,*4!O2+*3/4!5+*3<4%76*4!2=$!$*!)7/$!/4%#,72,*4-!J2()7D$!
/a74%/$!/6*474%/(24!)*46*4*4!0#/!9/3(7%/$!/+!,/4233*++*!,/!+2!)37*5+*32!(*$%2$2-!C$!/4%/!/4%#,7*!4/!93/4/$%2!
+2!,7O/347,2,!,/!+*4!(#4A*4!8!&/9:%7624;!24<!6*(*!+2!,74%37)#67L$!2+%7%#,7$2+!8!9*3!5*3(267*$/4!O/A/%2+/4;!%2a2!
2(/$2b2,*4!8!249/6%*4!57%*A/*A3:576*4!,/!+*4!(74(*4!/$!/4%2!3/A7L$-!H/!,746#%/!,/!5*3(2!A/$/32+!+2!3/+267L$!
,/!+*4!,2%*4!*)%/$7,*4!6*$!+2!93/4/$672!,/!4/39/$%7$24!/$!/4%/!A3#9*!*3*A3:576*-!

!
(#!!'H"3'Z*1#,$)I/)#"3'$1'/"'?131*"'$1/'K)/$)'U'/"'"/*,Z/"&,-,1'$1'?)&*1'@>1#,"\'$)3'T)&"3'

-/+3,-"3'$1'31#Z1&*,&"3'1&'0A>"'8#,1&*"/'
!

G23+*4!H:$6&/b!F7++2O/3,/!hMj!f![2$#/+!k-!G2+#55zz!hVj!!
!

hMj!l23,<$!W*%:$76*!_267*$2+-!G233/%/32!C+!K*6<*!i(!U-Y;!G2+2)2b23;!W*8/3*4;!G-.-!M]VUT-!G7#,2,!,/!g2!
'2)2$2;!G#)2-!!hVj!l23,<$!,/!+*4!'/+/6&*4!,/!H2$%72A*!,/!G#)2;!G/$%3*!m37/$%2+!,/!C6*474%/(24!8!

W7*,7O/347,2,!hWEmCGmj!!
!

z!&2^){6/$727-7$5-6#!;!zz!(2$*+7%*{)7*/6*-67A/4-7$5-6#!
!

H/! /a9*$/! +2! 6*(9*4767L$! 9%/37,*+LA762! ,/! +2![/4/%2! ,/+!J*+,*!8! ,/! +2!@+%79+2$767/! ,/![*$%/! E)/372;! ,*4!
b*$24!,/!4/39/$%7$24!/$!/+!.230#/!_267*$2+!@+/^2$,3*!,/!'#()*+,%!/$!+24!(*$%2124!,/+!$*3*37/$%/!,/+!92<4;!
6*$! 2+%*4! $7O/+/4! ,/! 93/6797%267L$;! ,*$,/! 4/! 7(9+2$%2! /+! )*40#/! 9+#O72+! (*$%2$*! 4*)3/! 4/39/$%7$2-! H/!
6*(9232$!2()24!9%/37,*5+*324!0#/!93/4/$%2$!/$!6*(=$!/+!9*4//3!(:4!,/+!YT!Ä!,/!4#4!/49/67/4!/9<57%24;!6*$!
$7O/+/4!,/!/$,/(74(*4!4#9/37*3/4!2+!,/!+2!9%/37,*5+*32!6#)2$2!8!6*(923%/$!$#(/3*424!/49/67/4-!g2![/4/%2!
,/+! J*+,*! 9*4//! &24%2! /+! 93/4/$%/! Y\! /49/67/4! 2A3#92,24! /$! VY! AD$/3*4! ,/! MY! 52(7+724;! (7/$%324! 0#/! +2!
@+%79+2$767/! ,/![*$%/! E)/372! 3/A74%32! ZM! /49/67/4! ,/! VT! AD$/3*4! 9/3%/$/67/$%/4! 2! MZ! 52(7+724-! H/! 3/2+7b2$!
2+A#$24!6*$47,/3267*$/4!4*)3/!249/6%*4!/6*+LA76*4!8!2)#$,2$672!,/!+*4!&/+/6&*4!8!9+2$%24!257$/4!/4%#,72,24-!
!

)#! '6/'1&$1C,3C)'<151*"/'1&'/"'H/"&A#"'$1'0"C"5f1U'3)>#1'"3)-,"-,S&')I,)/%*,-"\'0A>"'
8#,1&*"/''

!
[23<2![-!g/L$!K*,3<A#/bz!hMj;!_2$68!C-!K7623,*!_:9*+/4!hVj!f!_D4%*3!C$3<0#/b!H2+A#/73*!hMj!-!

!
!hMj!G/$%3*!,/!E$O/4%7A267*$/4!,/![/,7*!@()7/$%/!,/!G2(2An/8;!GEJ[@;!G74$/3*4!MTY!h2+%*4j!/I$!.*)3/!8!P$A/+;!

G2(2An/8!M;!G.!XTMTT-!!hVj!E$4%7%#%*!,/!C6*+*A<2!8!H74%/(:%762;!GEJ[@;!G233/%/32!F23*$2!i(!U-Y;!G29,/O7+2;!W*8/3*4;!
G7#,2,!'2)2$2;!@.!\TV];!G.!MT\TT-!G#)2-!

!
!z!(237(/3{67(26-6(e-7$5-6#!!

!
g2!g+2$#32!,/!G2(2An/8!4*)3/!24*67267L$!*57+7*+<%762!/4!/+!4/A#$,*!(28*3!%/337%*37*!,/!4/39/$%7$7%2!/$!G#)2;!
2!%2+!9#$%*!,/!&2)/3!%/$7,*!#$2!)#/$2!3/93/4/$%267L$!,/!O/A/%267L$!*37A7$2+!,/!(2%*332+!a/3*(*35*!/497$*4*-!
g2!93*O7$672!,/!G2(2An/8;!/4!+2!,/!(28*3!/a%/$47L$!,/!+2!K/9=)+762!,/!G#)2!8!&2!4#537,*!#$!5#/3%/!7(926%*!



B13,S&'NO'F,<1#3,$"$'P151*"/'1&'2#1"3'9/*#"C+I,-"3O'63*A$,)3'J/)#%3*,-)3'U'J,*)51)5#+I,-)3R''
+/KKF60,?@,!320G,)FX/1KFGY,F0,-3G12:27F8,"1/2K@,;361FKGF8,204,!EYG69/69127F8,+GH4F/KD,

!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*

*MU

/$! 4#4! 3/6#34*4! $2%#32+/4;! ,/)7,*! 2! +2! 247(7+267L$! 4*67*/6*$L(762! ,/! A32$! 923%/! ,/! 4#! %/337%*37*-! C$! /4%/!
%32)2^*!4/!2$2+7b2!+2!,74%37)#67L$!,/!+*4!/$,/(74(*4!/$!+2!++2$#32!4/39/$%7$<%762;!24<!6*(*!+*4!0#/!93/4/$%2$!
62%/A*3<2!,/!2(/$2b2-!H/!/4%#,72$!+24!3/+267*$/4!5+*3<4%7624!9*3!4/6%*3/4!57%*A/*A3:576*4!8!(/,72$%/!/+!/(9+/*!
,/+!(D%*,*!(7$7(#(!492$$7$A!%3//!4/!,/%/3(7$2$!+24!937$6792+/4!4/(/^2$b24!57%*A/*A3:57624!6*$!/+!3/4%*!,/!
+24!#$7,2,/4!3/A7*$2+/4!3/93/4/$%2,24!/$!G2(2An/8-!C$!+2!g+2$#32!,/!G2(2An/8!4*)3/!24*67267L$!*57*+<%762!
4/!&2++2$!MY]!/49/67/4!/$,D(7624;!,/! +24!0#/!VM!4*$!/4%376%24!,/! +2!93*O7$672!8!\! 4/! +*62+7b2$!4L+*!/$!/4%2!
#$7,2,;!6*$4%7%#8/!/+!(28*3!6/$%3*!,/!26#(#+267L$!,/!/$,/(74(*4!/$!+2!93*O7$672!8!9*47)+/(/$%/!/$370#/67L!
2!*%324!b*$24!4/39/$%7$<6*+24!,/+!6/$%3*!,/+!92<4-!g2!(28*3<2!,/! +24!#$7,2,/4! 3/A7*$2+/4! %7/$/$! 7(9*3%2$%/4!
257$7,2,/4!5+*3<4%7624!6*$!/4%2!++2$#32;!+*!0#/!7$,762!#$2!/49/67267L$!52O*3/67,2!9*3!/O*+#67L$!47(9:%37,2-!!
!

*#! '6$"Za,-'$,II1#1&*,"*,)&',&'*a1'A2KGE/0F2,823F7610F82'-)CZ/1Y'b:3*1#"-1"1d''
!

_74&2$%2!K2^2i23#$2!
!

N/923%(/$%!*5!W*%2$8;!Q$7O/347%8!*5!W37%74&!G*+#()72!
UYV]cSVXT!Q$7O/347%8!W*#+/O23,;!F2$6*#O/3;!WG!FSJ!MdZ!G2$2,2!

!
!$74&2$%2{7$%/36&2$A/-#)6-62!

!
I%)'"0&.%*/%$.3+,&./%! 4/$4#!m3$,#55!6*$474%4!*5! %e*!6389%76!9&8+*A/$/%76!49/67/4;!IA*/%$.3+,&./%!)A)A! 2$,!IA*
7,%/.$.)-! J&/4/! %e*! 49/67/4! 6*$474%! *5! %e*! 326/4! h@! 2$,!Gj! %&2%! ,755/3! 7$! 5+2O*$*7,! 6&/(74%38! 2$,! /,29&76!
%*+/32$6/4-!K26/!@! 9+2$%4! 6*$%27$! 4#+52%/,! 5+2O*$*7,4! 2$,! 23/! 5*#$,! 7$! &2)7%2%4! 4#)^/6%/,! %*! 7*$76! 4%3/44/4!
h7-/-;!6*24%2+!)+#554;!2+i2+7$/!5+2%4;!4/39/$%7$/!*#%63*94j!-!K26/!G!9+2$%4!+26i!%&/4/!4#+52%/,!6*(9*#$,4!2$,!23/!
3/4%376%/,!%*!,38!8/%!7*$762++8c)/$7A$!&2)7%2%4!h7-/-;!3*2,47,/!924%#3/4;!A3244+2$,4j-!k/$/%76!4%#,7/4!6*$573(!%&2%!
)*%&!326/4!*66#3!7$!)*%&!9&8+*A/$/%76!49/67/4!4#AA/4%7$A!%&2%!32672+!5/2%#3/4!(28!&2O/!/O*+O/,!7$!9232++/+!7$!
3/49*$4/! %*! %&/! 6*$%324%7$A! 4*7+! 6*$,7%7*$4! #$,/3! e&76&! %&/4/! 326/4! 23/! 5*#$,-! J&/! %e*! 326/4! 23/!
9&847*+*A762++8! ,755/3/$%72%/,! %*! ,/2+! e7%&! i/8! O2372)+/4! %&2%! 23/! 244*672%/,! e7%&! %&/73! ,74%7$6%! /,29&76!
&2)7%2%4-! E*$!#9%2i/! 4%#,7/4! 4#AA/4%! %&2%! 326/!@! 74! )/%%/3! 2,29%/,! %*!,/2+!e7%&! 4*,7#(!2$,!(2A$/47#(;! %&/!
93/,*(7$2$%!62%7*$4!5*#$,!7$!(2$8!*5!%&/!&2)7%2%4!e&/3/!%&74!326/!74!5*#$,-!E$!6*$%324%;!326/!G!9*9#+2%7*$4!
23/! )/%%/3! 2,29%/,! %*! ,3*#A&%;! 2! 5/2%#3/! %&2%! 6&2326%/37b/4! %&/73! /,29&76! &2)7%2%-!W*%&! 326/4! 26&7/O/! A3/2%/3!
57%$/44! #$,/3! 6*$,7%7*$4! %&2%! )/4%! (2%6&! %&/73! $2%#32+! /$O73*$(/$%;! 4%3*$A+8! 4#AA/4%7$A! 2,29%7O/!
,755/3/$%72%7*$-! J&/! 326/4! 23/! 2+4*! 3/93*,#6%7O/+8! 74*+2%/,! O72! 5+*e/37$A! %7(/! ,755/3/$6/4! 2$,! 9*++/$!
7$6*(92%7)7+7%8! 3/26%7*$4-! J&/!I%)'"0&.%* /%$.3+,&./%! 6*(9+/a! 93*O7,/4! 2$! 7,/2+! (*,/+! %*! 5#3%&/3! )*%&! %&/!
&89*%&/4/4! *5! 2,29%7O/! ,755/3/$%72%7*$! 2$,! 9232++/+! /O*+#%7*$! 2$,! 6*$,#6%! (#6&c$//,/,! 4%#,7/4! *$! %&/!
A/$/%764!*5!/6*+*A762+!49/672%7*$-!
!

+#! '4"**1#&3')I'3Z1-,13'$,II1#1&*,"*,)&'`,*a,&'*a1'IH5HK,936:/12G2'g'5#)AZ')&'
31#Z1&*,&1'"&$'/,C13*)&1'C)A&*",&'3U3*1C3',&'*a1'8#,1&*1'4#)<,&-13')I'0A>"'

!
CA*$!"Å&+/3!

!
E$4%7%#%!5n3!W7*+*A7/!,/3!'#()*+,%cQ$7O/347%Ç%!b#!W/3+7$;!!

H9/b7/++/!W*%2$7i!#-!@3)*3/%#(;!H9Ç%&4%3-!\TI\M;!NcMVZUX!W/3+7$!
!

!CA*$-"*/&+/3{3b-&#c)/3+7$-,/!!!
!
@! A3*#9! *5! ]cMT! 49/67/4! 23*#$,! PA* )"%30,.! 2$,! PA* 7$+20,%'%! 3/93/4/$%! 2! ,74%7$6%! 3/+2%7*$4&79! A3*#9!
6&2326%/37b/,! )8! 2! 923%76#+23! 9*++/$! %89/! e7%&! 2! 3/%76#+2%/! /a7$/! 46#+9%#3/! )/4/%! e7%&! 4(2++! 497$#+/4-! J&/!
3/4#+%4! *5! 6*(93/&/$47O/! 6&2326%/3! 2$2+8474! *5!(*39&*+*A8;! +/25! O/$2%7*$;! +/25! 2$2%*(8;!HC[c+/25! 4#3526/!
92%%/3$!2$,! 7$!923%!N_@!2$2+8474!23/!93/4/$%/,-!J&/!(*#$%27$! 484%/(!*5!H7/332!,/![*2!299/234!24! 632,+/;!



B13,S&'NO'F,<1#3,$"$'P151*"/'1&'2#1"3'9/*#"C+I,-"3O'63*A$,)3'J/)#%3*,-)3'U'J,*)51)5#+I,-)3R''
+/KKF60,?@,!320G,)FX/1KFGY,F0,-3G12:27F8,"1/2K@,;361FKGF8,204,!EYG69/69127F8,+GH4F/KD,

!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*

*MZ

e&/3/! 49/67/4! 23/! 93/4/3O/,! %&2%! 3/4/()+/! (*4%! 6+*4/+8! %&/! 9#%2%7O/! 2$6/4%*34;! ,/37O2%7O/4! *5! e&76&! 23/!
$*e2,284!,74%37)#%/,!2%!%&/!&*3$!*5!@53762;!7$!C%&7*972!2$,!H*(2+72-!R3*(!%&/4/!49/67/4;!%&2%!&2O/!%&/!(*4%!
937(7%7O/!9*++/$;!+/25!O/$2%7*$!2$,!2$2%*(76!6&2326%/34;!2!(*4276!*5!É!2++*92%376!2$,!*5%/$!$233*e+8!/$,/(76!
49/67/4! 23*4/! 4&*e7$A! 7$63/247$A! /O*+#%7*$238! +/O/+4! 7$! (*4%! 6&2326%/3! 2$,! 3/5+/6%7$A! %&/! ,7O/3A/$%! 2$,!
3/%76#+2%/! 49/67/4! 3/+2%7*$4&794-! J&/! (*4%! *)O7*#4! /6*+*A762+! 32,72%7*$! 62$! )/! *)4/3O/,! e7%&7$! %&/!
62+67*9&7+*#4!49/67/4;!,74%37)#%/,!*$! %&/!A/*+*A762+!8*#$A/3! +7(/4%*$/!(*#$%27$!484%/(4-!J&/8!9*44/44! %&/!
&7A&/4%! /O*+O/,! 9*++/$;! 2$! 7$63/247$A! 9/35/6%! O/$2%7*$! 92%%/3$! 2$,! 3/(23i2)+/! 2$2%*(762+! 2,29%2%7*$! %*!
923%76#+23;!7$!A/$/32+!(*3/!a/3*(*39&*#4!&2)7%2%4-!J&/!&7A&/4%!/O*+O/,!P(X()*7$+20,%'%!74!523!,74%37)#%/,!7$!
G#)2!2$,!*66#34!2+4*!7$!'7492$7*+2-!J2a*$*(762+!7(9+762%7*$4!23/!,746#44/,-!
!

",#!'6/'5h&1#)'&6886GE1F025'B"#51&*'1&'0A>"'U'3A'#1/"-,S&'-)&'/)3'3A1/)3'A/*#"C+I,-)3'
!

@$A/+2!J-!g/7O2z!hMj!f!K2=+!F/3,/672!hVj!!
!

!hMj!l23,<$!W*%:$76*!_267*$2+-!G233/%/32!C+!K*6<*!i(!U-Y;!G2+2)2b23;!W*8/3*4;!G-.-!M]VUT-!!
G7#,2,!,/!g2!'2)2$2;!G#)2-!hVj!l23,<$!W*%:$76*!,/!g24!J#$24-!G#)2-!

!
!z!+/7O2^)${6/$727-7$5-6#!!

!
C+! AD$/3*!E+//+'",.&%X! H23A/$%! %7/$/! /$! G#)2! 4#! 6/$%3*! ,/! ,7O/347576267L$;! 6*$! #$24! UY! /49/67/4! ,/! +24!
6#2+/4! 4L+*! %3/4! $*! 4*$! /$,D(7624-!@=$! 6#2$,*!#$! /4%#,7*! 93*5#$,*!,/! +2! ,/+7(7%267L$! %2a*$L(762!,/! +24!
(74(24! $*! /a74%/! 9#)+762,*;! +2! 3/+267L$! /$%3/! +2! ,74%37)#67L$! A/*A3:5762! ,/! 4#4! /49/67/4! 8! ,/! +*4! 4#/+*4!
#+%32(:576*4! /4! /O7,/$%/>! 2! 62,2! %/337%*37*! *! 25+*32(7/$%*;! 6*33/49*$,/! 9*3! +*! A/$/32+! #$2! /49/67/! ,/!
E+//+'",.&%X-!C$!/+!93/4/$%/! %32)2^*!4/!(#/4%32$! +24!/49/67/4!(:4!6*$4976#24!/$! +24!0#/! +24!62326%/3<4%7624!
a/3*(*3524!%<97624!,/!+24!9+2$%24!4/39/$%7$<6*+24!4*$!(#8!/O7,/$%/4-!



B13,S&'LO'J"A&"'U'(,)/)5%"'$1'/"';1Z#)$A--,S&'$1'4/"&*"3'$1'2#1"3'9/*#"C+I,-"3'
'+/KKF60,>@,;2H02,204,$/U164H8GFX/,IF6369Y,F0,!320GK,67,-3G12:27F8,"1/2K,

!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*

*MY

?:;K6B'LL'E'#-*+)"=,>>(),,

'

B6B@M.'LO'J:9.:'Q'(@8H8GD:'F6'H:';64;8F900@M.'F6'4H:.K:B'F6'2;6:B'
9HK;:?2J@0:B''

'+*++'%(,>@,;"-(","(),$*!$%)-&#'B*,I'%A%.=,'(,!A"(#+,%;,-A#$"<";'&,
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/a6&2$A/!i7$/%764!(/%&*,!hEC"j!2++*e4! %*!0#2$%758!e7%&!93/6747*$! %&/!/a6+#47O/!6*(923%(/$%!e&/3/!9+2$%4!
%2i/! #9!_7;! 7-/-! %&/! 9&8%*2O27+2)+/!_7! 5326%7*$-!_7! 9&8%*2O27+2)7+7%8! 74! 4/+,*(! 6*33/+2%/,!e7%&! %&/! %*%2+!_7!
6*$6/$%32%7*$!24!_7!74!93/4/$%!7$!4*7+4!#$,/3!4/O/32+!6&/(762+!5*3(4;!/26&!*55/37$A!2!49/67576!(*)7+7%8-!'/$6/;!
%*! /a9+27$! %&/! *37A7$! *5! %&/! 9&8%*2O27+2)+/! 5326%7*$! *5! _7;! 7%! 74! $/6/44238! %*! 7,/$%758! 2$,! 6&2326%/37b/! %&/!
6&/(762+!5*3(4!#$,/3!e&76&!_7!74!93/4/$%!7$!4*7+4-!J&/3/5*3/;!%&74!e*3i!e24!#$,/3%2i/$!%*!,/%/3(7$/!e&/%&/3!
7%!74!9*447)+/!%*!6*$$/6%!%&/!%89/!*5!_7!)/237$A!(7$/32+4!e7%&!%&/!9&8%*2O27+2)7+7%8!*5!_7!7$!#+%32(2576!4*7+4-!
H*7+! 42(9+/4! e/3/! 6*++/6%/,! 53*(! $2%#32+! #+%32(2576! 47%/4! *3! $/23! 47%/4! 9*++#%/,! )8! %&/! _7! 7$,#4%38-! J&/!
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!
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e&/3/! %&/!&89/3266#(#+2%*3!e24!$*%! 5*#$,-!G&3*(7#(!2$,!6*)2+%;!*66#337$A! 7$!&7A&!6*$6/$%32%7*$4! 7$! %&/!
4/39/$%7$/!4*7+!)#%!$*%!266#(#+2%/,!)8!@-!97$%*,247+O2/;!e/3/!$*%!/+/O2%/,!7$!%&/!7$O/3%/)32%/4-!J&/!5+#a!*5!
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!
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!

!z[/4^24b{%+2)4-26-b2;!zz(7A#+2{#4-/,#-9+!p!zzz93b8)8+*e76b{%+2)4-26-b2!!
!
J&74! *O/3O7/e! 27(4! %*! 2$4e/3! e&/%&/3! EA* 8%,6%$.&%! (7A&%! )/! 2$! /55/6%7O/! 6*$%3*++7$A! 2A/$%! 5*3! %&/!
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2$,! 7$! +2)*32%*38! 6*$,7%7*$4! 6*$6/$%32%/,! *$>! c! )7*$*(764! 2$,! /6*+*A762+! 3/+2%7*$4! *5! ,/O/+*9(/$%! *5!
6*$4/6#%7O/! A/$/32%7*$4! *5! EA* 8%,6%$.&%p! c! 2$2+84/4! *5! /$/3A8! )#,A/%4! ,#37$A! ,/O/+*9(/$%! #$,/3! $76i/+!
4%3/44p!c!244/447$A!&*e!%&/!7$4/6%4!6*9/!e7%&!*%&/3!&/2O8!(/%2+4!7$!%&/73!,7/%p!c!2$2+8474!*5!(/%2+!)2+2$6/4!2$,!
(/%2+!%32$45/3!53*(!2!9+2$%!%*!7$4/6%4!#47$A!0#2$%7%2%7O/!/+/(/$%2+!(2997$A!)24/,!*$!923%76+/!7$,#6/,!vc328!
/(7447*$!#47$A! 5*6#4/,!93*%*$!)/2(!h$#6+/23!(763*93*)/j! p! c! 3/6*A$7%7*$!*5! 7$%/3$2+!(/6&2$74(4!*5!$76i/+!
/+7(7$2%7*$!53*(!%&/!)*,8!)24/,!*$!,/%27+/,!&74%*+*A762+!4%#,7/4!*5!%&/!3*+/!*5!%&/![2+97A&72$!%#)#+/4!2$,!%&/!
(7,A#%p! c! 4%#,7/4! *5! /$b8(/!,/%*a7587$A! 2)7+7%7/4! 2$,! /55/6%4! *5! 9/4%767,/4-!J&/! /a9/37(/$%4! 93*O7,/,!$/e!
3/4#+%4;!)#%!2+4*!*9/$/,!2!4/37/4!*5!$/e!0#/4%7*$4!2$,!,*#)%4-!m#3!4%#,7/4!23/!4%7++!7$!93*A3/44-!EA*8%,6%$.&%!
(7A&%!)/!2!4#66/445#+!)7*+*A762+!526%*3!6*$%3*++7$A!%&/!,74%37)#%7*$!*5!7%4!&*4%!9+2$%!e&/$!%32$45/33/,!%*!$/e!
57/+,!6*$,7%7*$4-!@993*9372%/!57/+,!%/4%4!$//,!%*!)/!62337/,!*#%!%*!57$,!0#2$%7%2%7O/!3/+2%7*$4!)/%e//$!%&/!&*4%!
2$,!7%4!5//,/3!e7%&!%&/!*9%7(742%7*$!*5!%&/!,/$47%8!*5!7$4/6%4-!
!

%$#!'0)3*,&5'T,&-'"--ACA/"*,)&',&'#E32KUF,82/1H3/K8/0K'b(#"33,-"-1"1d'
!

@,2(!K#44/++;!H%/O/$!_-!t&7%7$A;!K*4+8$!k+/2,*e;!E2$!t**,3*ez!f!@+2$!l-[-!W2i/3!
!

H6&**+!*5!W*%2$8;!J&/!Q$7O/347%8!*5![/+)*#3$/;!FEG!UTMT;!@#4%32+72-!
!

!z!7/e**,{#$7(/+)-/,#-2#!!
!
J&74!929/3!/a2(7$/4! %&/!3/+2%7*$4&794!)/%e//$!3/+2%7O/!A3*e%&!32%/!hKkKj!2$,!d$!266#(#+2%7*$!7$!J"$%)8.*
/%0,($0)/0&)! hW32447626/2/j;! 2! d$! &89/3! 266#(#+2%*3-! @! 47A$75762$%;! $/A2%7O/! 3/+2%7*$4&79! /a74%4! )/%e//$!
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KkK!2$,!d$!@66#(#+2%7*$!9+2$%4!53*(!%e*!9*9#+2%7*$4!h.ãT-TMU;!.!å!T-TMj!-!_/%!2447(7+2%7*$!32%/!h_@Kj!
/a9+27$4!%&/!(2^*37%8!*5!%&/!O2372%7*$!7$!KkK!h3çã!T-TYT;!.åT-TMp!3çã!T-XY;!.åT-TMj!6*(923/,!e7%&!+/25!23/2!
32%7*!hg@Kj;!e&76&!,*/4!$*%!4&*e!2!47A$75762$%!3/+2%7*$4&79!e7%&!KkK!7$!/7%&/3!9*9#+2%7*$-!@+%&*#A&!g@K!
,*/4! $*%! &2O/! 2! 47A$75762$%! 3/+2%7*$4&79!e7%&! d$! 266#(#+2%7*$;! %&/! 6*(9*$/$%4! *5! g@K;! +/25!e/7A&%! 32%7*!
hgtKj! 2$,! 49/67576! +/25! 23/2! hHg@j;! ,*! 7$! 526%! 4&*e! 2! 47A$75762$%! 3/+2%7*$4&79! e7%&! d$! 266#(#+2%7*$!
h.ãT-TVM;! .ãT-TYj! 3/49/6%7O/+8-! @! $/A2%7O/! 3/+2%7*$4&79! )/%e//$! _@K! 2$,! d$! 266#(#+2%7*$! h.ãT-TU]p!
.ãT-TMSj;!6*$573(4!%&2%!_@K!/a9+27$4!(*4%!*5!%&/!$/A2%7O/!3/+2%7*$4&79!)/%e//$!KkK!2$,!d$!6*$6/$%32%7*$-!
E$%/3/4%7$A+8;! #$,/3! 2! &7A&! 4*7+!_! 6*$6/$%32%7*$;! %&/! 47A$75762$%! 3/+2%7*$4&79! )/%e//$!d$! 266#(#+2%7*$! 2$,!
_@K!74!$*!+*$A/3!,/%/6%2)+/-!J&/4/!3/4#+%4!4#AA/4%!%&2%!%&/3/!74!2!,73/6%!(/%2)*+76!6*4%!*5!d$!266#(#+2%7*$!7$!
%&74!49/67/4-!!
!

%%#!'?1*"/'aUZ1#"--ACA/"*,)&'$)13'&)*',&-#1"31'$#)A5a*'#13,3*"&-1',&'"3YKKH:,:H123/'
"&$'#E32KUF,82/1H3/K8/0K'

!
H%/O/$!_-!t&7%7$A!hMj;!./%/3![-!_/#(2$$!hVj!f!@+2$!l-[-!W2i/3z!hMj!!

!
!hMj!H6&**+!*5!W*%2$8;!Q$7O/347%8!*5![/+)*#3$/;!FEG!UTMT;!@#4%32+72-!hVj!g*e,/3(7+i!R26#+%8!*5!@A376#+%#32+!

C$A7$//37$A;!J/6&$7*$cE432/+!E$4%7%#%/!*5!J/6&$*+*A8;!'2752!UVTTT;!E432/+-!
!

!z!2^(){#$7(/+)-/,#-2#!!
!
[/%2+! &89/3266#(#+2%7*$! (/6&2$74(4! )/23! 4#)4%2$%72+! /$/3A/%76! ~6*4%4w! 2$,! (7A&%! 6*$5/3! 4/+/6%7O/!
2,O2$%2A/4!)/47,/4!,/5/$4/!2A27$4%!&/3)7O*3/4!2$,!92%&*A/$4-!t/!%/4%/,!%&/!%&/*38!93*9*4/,!)8!W-G-!H/O/3$/!
h_2%#3/! VTZ! 9\TX;! M]XZj! %&2%! (/%2+! &89/3266#(#+2%7*$! (7A&%! 7$63/24/! ,3*#A&%! 3/474%2$6/-! J&/! _7c
&89/3266#(#+2%*3!;$#))(2*2(,%$0!e24! %3/2%/,!e7%&! T!*3! VT!�[!_7;! 2$,! %&/!d$c&89/3266#(#+2%*3!J&+2497!
62/3#+/46/$4!e7%&!M!*3!YT!�[!d$;!2$,!/a9*4/,!%*!6*$%3*++/,!e2%/3!4%3/44!*5!cT-Z![.2!7$!&8,3*9*$76!6#+%#3/!
#47$A! 2/32%/,! 20#/*#4! 9*+8! h/%&8+/$/! A+86*+j!e7%&! 2!(*+/6#+23!e/7A&%! *5! STTT-!t2%/3! 4%3/44! 7$&7)7%/,! %&/!
A3*e%&!*5!)*%&!49/67/4-![/%2+!&89/3266#(#+2%7*$!hé\!(A!_7!*3!d$!AcM!,-e%-j!,7,!$*%!2(/+7*32%/!%&/!A3*e%&!
7$&7)7%7*$! )8!e2%/3! 4%3/44! 7$! /7%&/3! 49/67/4! 6*(923/,! %*! +*ec(/%2+! 6*$%3*+! %3/2%(/$%4! håM!(A! AcM! ,-e%-j! -!
[/%2+! &89/3266#(#+2%7*$!,7,! $*%! 7$63/24/! %&/!K/+2%7O/!t2%/3!G*$%/$%! *5! %&/! 9+2$%4! #$,/3! ,3*#A&%! $*3! %&/!
*4(*+2+7%8!*5!6/++c429!/a%326%/,!53*(!%&/!+/2O/4;!4#AA/4%7$A!%&2%!&89/3266#(#+2%7*$!,*/4!$*%!2#A(/$%!9+2$%!
629267%8! 5*3! *4(*%76! 2,^#4%(/$%-! t/! 6*$6+#,/! %&2%! (/%2+! &89/3266#(#+2%7*$! ,*/4! $*%! /$&2$6/! ,3*#A&%!
3/474%2$6/! 7$!;A* 2(,%$0! 2$,! JA* /%0,($0)/0&)-! R#3%&/3! 4%#,7/4! 4&*#+,! 5*6#4! *$! %&/! *4(*%76! /55/6%4! *5! &7A&!
6*$6/$%32%7*$4!*5!(/%2+4!2%!%&/!+/O/+!*5!7$,7O7,#2+!6/++4-!
!

%&#!'6II1-*3')I'&,-c1/')&'&H060F2,:2816UEY332'$1<1/)ZC1&*\'"&'1&$1C,-'.1`j
0"/1$)&,"&'0A&)&,"-1"1'

!
F73A7$7/!g/*$z;!W3#$*!R*A+72$7;!H2+7*#!W*#327(2c[2,^/)7zz!f!K/$D!.7$/2#!!

!
gW.F@!x!Q$7O/347%D!,/!+2!_*#O/++/cG2+D,*$7/;!W.!ZZXX!x!]\\ZS!_*#(D2!6/,/a!_*#O/++/cG2+D,*$7/;!R32$6/-!

!
!zO73A7$7/}+/*${82&**-6*(;!zz)*#327(2{#$7Oc$6-$6!

!
@! A3//$&*#4/! /a9/37(/$%! e24! 6*$,#6%/,! %*! 4%#,8! %&/! /55/6%4! *5! $76i/+! hY! %*! MTTT99(! *5! _7! 7$! 20#2*#4!
4*+#%7*$j!*$!%&/!A3*e%&;!%&/!*3A2$76!2$,!(7$/32+!6*$%/$%!7$!E(&+&.%*2%/,+8"#$$%;!2$!/$,/(76!G#$*$726/2/!
A3*e7$A!*$!#+%32(2576!4*7+!7$!_/e!G2+/,*$72-!!J&/!A3*e%&!h+/$A&%!*5!4%/(;!$#()/3!*5!+/2O/4;!e/%!(2%%/3j!74!
7(93*O/,!e7%&!2,,7%7*$!*5!$76i/+!2%!YT99(;!e&/3/24!MTTT99(!*5!$76i/+!4//(4!%*!3/,#6/!%&/!A3*e%&!*5! %&/!
9+2$%4-!!J&/!2$2+8474!*5!%&/!,755/3/$%!6*$%/$%4!4&*e4!2$!/+/O2%7*$!*5!$7%32%/;!6*99/3!2$,!b7$6!6*$6/$%32%7*$!2%!
YT99(!*5!_7-!'*e/O/3!_7! 299+7/,! 2%! MTTT99(!&24! 2$! 2$%2A*$74%! /55/6%! *$!9*%2447#(!6*$%/$%! 2$,! 7$,#6/4!
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*V\

7$63/247$A! A+#67,4! 2$,! 93*%/7$4! 6*$%/$%-! ! J&/! $76i/+! 6*$%/$%! 7$! 2++! 923%4! *5! 9+2$%4! 7$63/24/!e7%&! 7$63/247$A!
+/O/+4! *5! 299+7/,!_7;! 923%76#+23+8! 7$! %&/! 3**%4-! ! J&74!e*3i! 3/O/2+4! %&/! 93*)2)+8! )/$/576! /55/6%! *5! $76i/+! 2%!
YT99(!*$!E(&+&.%*2%/,+8"#$$%!,/O/+*9(/$%!2$,!(/%2)*+74(;!2$,!%&/!526%!%&74!49/67/!62$!266#(#+2%/!$76i/+!
7$!*#3!/a9/37(/$%2+!6*$,7%7*$4-!
!

%'#!'4)*1&*,"/'I)#'51&1*,-',CZ#)<1C1&*')I'#E32KUF,82/1H3/K8/0K'I)#'ZaU*)#1C1$,"*,)&'
!

[23+2!H-![6E$%*4&z!hMj;!K-g-!G&2$/8!hMj;!l-H6*%%!@$A+/!hMj;!@+2$!l-[-!W2i/3!hVj!f!K*A/3!N-!K//O/4!hUj!
!

hMj!N/923%(/$%!*5!_2%#32+!K/4*#36/!H67/$6/4;!Q$7O/347%8!*5![238+2$,;!G*++/A/!.23i;![,!VTXZV;!QH@-!hVj!H6&**+!*5!
W*%2$8;!J&/!Q$7O/347%8!*5![/+)*#3$/;!F76%*372!UTMT;!@#4%32+72-!hUj!E$4%7%#%/!*5!R#$,2(/$%2+!H67/$6/4!x!G&/(74%38;!

[244/8!Q$7O/347%8;!.2+(/4%*$!_*3%&;!_/e!d/2+2$,-!
!

z![(ZY{#(,-/,#!!
!
J"$%)8.*/%0,($0)/0&)!&24!/a6/++/$%!9*%/$672+!%*!)/!#4/,!5*3!3/(/,72%7*$!*5!b7$6!2$,!62,(7#(!9*++#%/,!4*7+4-!
@+%&*#A&! 9+2$%4! *5! %&74! 49/67/4! &2O/! )//$! 5*#$,! %*! 6*$474%/$%+8! &89/3266#(#+2%/! 62,(7#(! 2$,! b7$6;! %&/!
+/O/+4!*5!62,(7#(!2$,!b7$6!%&2%!7$,7O7,#2+!9+2$%4!266#(#+2%/!,/9/$,!*$!%&/73!A/$*%89/!2$,!/$O73*$(/$%-!J&/!
6*$6/$%32%7*$4!*5!62,(7#(!2$,!b7$6!7$!+/2O/4!*5!JA*/%0,($0)/0&)!&2O/!)//$!4&*e$!%*!,755/3!47A$75762$%+8!,#/!
%*! %&/73! /6*%89/;! 9+26/! *5! *37A7$;! 2$,! A3*e7$A! 6*$,7%7*$4-! J&#4;! 5*3! 4#66/445#+! 9&8%*3/(/,72%7*$;! JA*
/%0,($0)/0&)! 9+2$%4! 4&*#+,! )/! 2,29%/,! %*! %&/! +*62%7*$4!e&/3/! %&/8!e7++! )/! #%7+7b/,! 2$,! %&/4/! +*62%7*$4! 23/!
+7i/+8!%*!,755/3!7$!6+7(2%/;!4*7+!%89/;!2$,!4*7+!9*++#%7*$!+/O/+-!J&74!929/3!e7++!*#%+7$/!4#AA/4%/,!3/4/236&!2$,!
$//,/,! 0#2$%7%2%7O/! 7$5*3(2%7*$! %&2%! 74! /44/$%72+! 5*3! ,/O/+*97$A! A/3(9+24(! 9**+4! 2$,! )3//,7$A! 4#9/37*3!
6#+%7O234!*5!JA*/%0,($0)/0&)!%*!)/!#4/,!5*3!9&8%*3/(/,72%7*$-!J&/!637%762+!7(9*3%2$6/!*5!4%#,87$A!A/$*%89/!v!
/$O73*$(/$%!7$%/326%7*$4!e7++!)/!,746#44/,!7$!3/+2%7*$!%*!/55/6%7O/!)3//,7$A!2$,!#%7+7b2%7*$!*5!JA*/%0,($0)/0&)-!
.3*)+/(4!2$,!/O2+#2%7$A!A/$/!/a93/447*$!5*3!&89/3266#(#+2%7*$!*5!b7$6!2$,!62,(7#(!e7++!2+4*!)/!2,3/44/,-!
!

%(#!'.,-c1/'$,3*#,>A*,)&'"&$'*#"-1'1/1C1&*'AZ*"c1',&'I/1JE/Y2,8644FF'>U'&1A*#)&'
"-*,<"*,)&\'B6?E6FB'"&$'&A-/1"#'C,-#)Z#)>1'

!
l*+2$%2![--![/4^24bc.3b8)8+*e76bz!hMj;!t-l-!.3b8)8+*e76b!hVj;!t-Q-!K/7(*+,!hVj!f!G-!"*/)/3+!hUj!!

!
!hMj![2%/372+4!K/4/236&!k3*#9;!7J&/()2!g@WH;!.-m-!W*a!XVV;!XMV]!H*(/34/%!t/4%;!H*#%&!@53762!

!hVj!H6&**+!*5!k/*467/$6/4;!Q$7O/347%8!*5!%&/!t7%e2%/3432$,;!l*&2$$/4)#3A;!H*#%&!@53762!
!hUj!E$4%7%#%/!*5!k/*6&/(74%38;!Q$7O/347%8!*5!F7/$$2;!F7/$$2;!@#4%372!

!
z!(/4^24b{%+2)4-26-b2!!

!
_76i/+! ,74%37)#%7*$! 2$,! %326/! /+/(/$%! #9%2i/! e24! 4%#,7/,! 7$! P0,9"0#%* /+66..! K*/44+/3! h@4%/326/2/j;! 2$!
/$,/(76!&/3)26/*#4!$76i/+!&89/3266#(#+2%7$A!9+2$%!A3*e7$A!*$!#+%32(2576!*#%63*94! 7$!H*#%&!@53762-!J*%2+!
6*$6/$%32%7*$4!7$!4*7+;!3/+2%/,!3*6i!2$,!(2%#3/!+/2O/4!e/3/!2$2+84/,!)8!$/#%3*$!26%7O2%7*$!2$2+8474-!@O/32A/!
_7! 6*$6/$%32%7*$! 7$! +/2O/4!e24! M-\Ä! ,38!(244;!e&/3/24! 7$! %&/! 4*7+! 2$,! )/,3*6i! %&/! %*%2+!_7! 2(*#$%!e24!
T-MUÄ!2$,!T-MYÄ;!3/49/6%7O/+8-!C+/(/$%2+!+*62+742%7*$!e24!/a2(7$/,!e7%&!HC[ICNv!h#47$A!53*b/$!&8,32%/,!
(2%/372+j!2$,!(763*c.EvC!h#47$A!53//b/c,37/,!49/67(/$4j!-!@$2+8474!*5!_7!,74%37)#%7*$!7$!%&/!e&*+/!+/25!)+2,/!
4&*e/,!7%4!32%&/3!#$75*3(!,74%37)#%7*$;!e7%&!47A$75762$%!/$376&(/$%!7$!%&/!O246#+23!O/7$4!2$,!%376&*(/4-!W*%&!
CNH!2$,!.EvC!2$2+8474!3/O/2+/,!%&2%!_7!266#(#+2%/,!93/,*(7$2%/+8!7$!%&/!(/4*9&8++!%744#/4!7$!%&/!(2%#3/!
+/2O/4!63*44c4/6%7*$4!*5!PA/+66..-!
!
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*V]

%)#!'B*A$,13')&'3Z"*,"/'$,3*#,>A*,)&')I'&,-c1/',&'Z#)Z"5A/13')I'*a1'C1*"/'
aUZ1#"--ACA/"*)#'+G28JE6HKF2,G1Y60FF'(",/1U'A3,&5'C,-#)j4@76'"&$'6F7?:'

*1-a&,eA13'
'

_2O//$!.-!W&2%72!hMj;!EO*!m3+76!hVj;!K27$/3!H7/A/+/!hVj;!_2$^2992!@4&e2%&!hMj;!!
@+2$!l-![-!W2i/3!hUj!f!"/338!t2+4&!hMj!

!
hMj!.37(238!E$,#4%37/4!K/4/236&!G/$%3/;!H6&**+!*5!W7*+*A762+!2$,!C$O73*$(/$%2+!H67/$6/4;!G/$%32+!o#//$4+2$,!
Q$7O/347%8;!K*6i&2(9%*$;!o+,!ZXTV;!@#4%32+72-!hVj!.&84764!N7O747*$;!@#4%32+72$!_#6+/23!H67/$6/!2$,!J/6&$*+*A8!!
m3A2$742%7*$!h@_HJmj;!!g#624!'/7A&%4;!_Ht!VVUZ;!@#4%32+72-!hUj!H6&**+!*5!W*%2$8;!J&/!Q$7O/347%8!*5![/+)*#3$/;!

F76%*372!UTMT;!@#4%32+72-!
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W37%74&!G*+#()72;!)38*9&8%/4!*5%/$!6*$%37)#%/!A3/2%+8!%*!+*62+!2$,!3/A7*$2+!49/67/4!376&$/44-!t/!&89*%&/47b/!
%&2%! %&/! #$70#/! 9&84762+! 2$,! 6&/(762+! 93*9/3%7/4! *5! #+%32(2576! 4*7+4! 2$,! 3*6i4! e7++! 3/4#+%! 7$! ,74%7$6%7O/!
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FC+$C($()* %$).&+.60)! hG*$O*+O#+26/2/j;! T#-%&'"()* 0&&0%)80,2()! hF7*+26/2/j;! 2$,! E,+'%$%,.%* -.3$+,%*
hR2)26/2/j! e/3/! 4&*e$! %*! &89/3266#(#+2%/! $76i/+! héMTTTêAIA! ,38! %744#/j-! @$! #$#4#2+! 57$,7$A! e24! %&/!
,746*O/38! *5! 57O/! &89/3266#(#+2%*34! *5! 6*99/3>! ?0&.+)8+,(2* '0&(.3$+,(2! hg2(726/2/j;! E$0,+60&6,(2*
.&3+,'(&%'(2! hF/3)/$26/2/j;!E,+'+&*-+&8$%&6.%&()! hC#9&*3)726/2/j;!_%$'"0,.%* .&6./%! hH%/36#+726/2/j;! 2$,!
J08",+).%*C.$$+)%!hR2)26/2/j-!G*99/3!&89/3266#(#+2%7*$!héMTTT�AIA!,38!%744#/j!7$!#+%32(2576!4#)4%32%/4!74!2!
+7%%+/! i$*e$! 9&/$*(/$*$! 2$,! 3/0#73/4! 5#3%&/3! 4%#,8-!E%$+',+8.)* 7.7%&'0%&! h@46+/972,26/2/j! 266#(#+2%/,!
4*,7#(! %*! +/O/+4! *5%/$! 4//$! 7$! &2+*9&8%76! 9+2$%4-! H*,7#(! 266#(#+2%7*$! 7$! 9+2$%24! A3*e7$A! *$! #+%32(2576!
4#)4%32%/4!74!2+4*!2!323/!9&/$*(/$*$-!!
!

'#! 'B1#Z1&*,&1'3a,I*')I'H)Z1Tm3'"#,$,*U',&$1Y'
!

'/3(/$!R/33:4!@+O23/bz!hMj;!@$%*$7*!gL9/b!@+(732++zz!hVj!f!@$2![23%/++!k236<2z!hMj!
!

hMj!E$4%7%#%*!,/!C6*+*A<2!8!H74%/(:%762;!g2!'2)2$2;!G#)2-!hVj![#4/*!_267*$2+!,/!'74%*372!_2%#32+!,/!G#)2-!
!

!z!/6*+*A72-7/4{2(2-6#!;!zz!2+(70#7{($&$6-7$5-6#!!!!
!
J&/! 3/+2%7*$4&79!)/%e//$!gL9/bw4!W7*+*A762+!@37,7%8! E$,/a!2$,! %&/!2O27+2)+/!&#(7,7%8! 5*3!9+2$%4! 7$!G#)2$!
9&8%*A/*A329&76! ,74%376%4! 266*3,7$A! %*! %&/! H2(/i! 6+24475762%7*$! 74! 2$2+8b/,-! J&/! 2O27+2)+/! &#(7,7%8! e24!
62+6#+2%/,! %&3*#A&! %&/! .23%72+! t2%/3! W2+2$6/! h.tWj;! 266*3,7$A! %*! %&/! 5*3(#+2>!!
.tWã.3/6797%2%7*$c.CJ;! e&/3/! .CJc! .*%/$%72+! CO29*%32$49732%7*$-! J&/! W7*+*A762+! @37,7%8! E$,/a! h@3j!
/a93/44/4! %&/! 3/+2%7*$4&79!2(*$A! %&/!$#()/3!*5!G#)2$!/$,/(74(4!6*(7$A! 53*(! %&/!@(2b*$!/O*+#%7*$238!
6/$%/3!h,38j!2$,!%&/!_*3%&!@$,7$/!3/A7*$!h&#(7,j-!J&/!2#%&*3!&24!,/(*$4%32%/,!%&2%!%&74!7$,/a!62$!)/!#4/,!24!
(/24#3/! *5! %&/! 6+7(2%76! 237,7%8! 7$! 2! A7O/$! 9&8%*A/*A329&76! ,74%376%! *5! G#)2;! ,#/! %*! %&/! /a74%7$A! $/A2%7O/!
6*33/+2%7*$!)/%e//$!@3!2$,!.tW;!e76&!74!4%2%74%762++8!47A$75762$%-!t&7+/!6*(9237$A!,/9/$,/$6/!)/%e//$!%&/!
.CJ!2$,!@3!5*3!4/39/$%7$/!,74%376%4!*$!*$/!&2$,!2$,!%&/!3/4%!*5!%&/!,74%376%4;!*$!%&/!*%&/3!*$/;!e24!*)%27$/,!
%&2%!7$!)*%&!624/4!2!4%2%74%762++8!47A$75762$%!$/A2%7O/!6*33/+2%7*$!/a74%4;!2$,!%&/!4+*9/4!*5!%&/!+7$/2+!3/A3/447*$!
/0#2%7*$4!23/!%&/!42(/;!)/7$A!%&/!3/A3/447*$!4%327A&%!+7$/!6*33/49*$,7$A!%*!4/39/$%7$/!,74%376%4!T-TY!#$7%4!*5!@3!
2)*O/!%&/!4%327A&%!+7$/!6*33/49*$,7$A!%*!%&/!3/4%!*5!%&/!,74%376%4-!J&74!4&75%!(/2$4!%&2%!%&/!237,7%8!7$,/a!5*3!2!
A7O/$! O2+#/! *5! 93/6797%2%7*$4! 2$,! %/(9/32%#3/;! 2$,! %&/3/5*3/;! *5! %&/! .tW;! 7$! 2! 4/39/$%7$/! ,74%376%! 74! %&/!
/0#7O2+/$%! *$/! %*! %&2%! 93/4/$%! 7$! 2! $*$! 4/39/$%7$/! ,74%376%!e7%&! 2! .tW!MTT!((! +/44/3-! J&/4/! 6*$6+#%7*$4!
6*33*)*32%/! %&/! 3/4#+%4! 4&*e$! )8! W*3&7,7! hM]]Sj;! 2)*#%! %&/! /55/6%! *5! %&/! 4/39/$%7$/4! *$! %&/! O/A/%2%7*$;!
/0#7O2+/$%!%*!%&/!,/63/24/!*5!%&/!93/6797%2%7*$4-!!
!



B13,S&'NO'F,<1#3,$"$'P151*"/'1&'2#1"3'9/*#"C+I,-"3O'63*A$,)3'J/)#%3*,-)3'U'J,*)51)5#+I,-)3R''
+/KKF60,?@,!320G,)FX/1KFGY,F0,-3G12:27F8,"1/2K@,;361FKGF8,204,!EYG69/69127F8,+GH4F/KD,

!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*

*US

(#! '0"#"-*1#,T"-,S&'$1'/"'>#,)I/)#"'1&'/"3'31#Z1&*,&,*"3'-A>"&"3'
!

P$A/+![*%7%*z;!"/472![#4%/+7/3![23%<$/b;![23<2!!C-!.*%3*$8!'/6&2O233<2!f!@A#/,2!F76237*!C4%3/(/32!
!

G/$%3*!m37/$%2+!,/!C6*474%/(24!8!W7*,7O/347,2,!hWEmCGmj-!GEJ[@-!
l*4D!@-!H26*!!_*-!STM!C40-!W23$2,2-!H2$%72A*!,/!G#)2-!G.!]TMTT-!

!
!z!(*%7%*{)7*/6*-67A/4-7$5-6#!!!

!
g2!5+*32!)37*+LA762!,/!4/39/$%7$7%24!/4%:!3/93/4/$%2,2!9*3!/+!SM-V!Ä!,/+!%*%2+!,/!%2a2!/$!G#)2-!H/!3/6*$*6/$!#$!
%*%2+! ,/! SU! 52(7+724;! M]Y! AD$/3*4;! Y\V! %2a2! 7$532A/$D376*4! 8! MS! /$,/(74(*4-! N/$%3*! ,/! +24! 52(7+724! (:4!
A32$,/4;!4/A=$!/+!$=(/3*!,/! %2a2;!4/!/$6#/$%32$!N7632$26/2/;!.7+*%376&26/2/;!.*%%726/2/;!H/(2%*9&8++26/2/!
h[#4A*4j;! g/^/#$/26/2/;! .+2A7*6&7+26/2/;! @$/#326/2/;! G/9&2+*b726/2/! 8! l#)#+26/2/! h'/9:%7624j-! g*4!
AD$/3*4! (/^*3! 3/93/4/$%2,*4! 3/4#+%23*$! 4/3! E%28#$+8()5* E%$#280,0)5* G.)).60&)5* I0(/+-,#(2;! h[#4A*4j;!
I0U0(&0%5* !$%7.+/".$%5* G,($$%&.%* 8* O.//%,6.%! h'/9:%7624j-! H/! )37$,2! #$! +74%2,*! ,/! +*4! %2a2! 7$532A/$D376*4!
7$O/$%2372,*4!7$,762$,*!+24!b*$24!,/!4/39/$%7$7%24!/$!0#/!4/!93/4/$%2$-!

!
)#!J"&1#S5"C"3',&<1&*"#,"$"3'1&'/"3'I)#C"-,)&13'<151*"/13'3)>#1'31#Z1&*,&"'1&'/"3'C)&*"k"3'

.,Z1jB"5A"j("#"-)"\'0A>"'8#,1&*"/'
!

C,,8![23%<$/b!o#/42,2!
!

G/$%3*!m37/$%2+!,/!C6*474%/(24!8!W7*,7O/347,2,!hWEmCGmj;!GEJ[@!
!

/,,8{)7*/6*-67A/4-7$5-6#!!
!
H/!93/4/$%2!#$!/4%#,7*!,/! +24! 52$/3LA2(24!0#/!&2$! 47,*! 7$O/$%2372,24!/$! +24! 5*3(267*$/4!O/A/%2+/4!0#/! 4/!
,/4233*++2$! 4*)3/! 4/39/$%7$2! /$! /+! (267b*! (*$%21*4*! _79/cH2A#2cW2326*2;! %/$7/$,*! /$! 6#/$%2! ,75/3/$%/4!
249/6%*4! 5+*3<4%76*4! 6*(*! /+! /$,/(74(*;! +24! 5*3(24! ,/! O7,2;! /+! A32,*! ,/! 2(/$2b2! ,/! +24! /49/67/4! 8! +24!
3/+267*$/4!,/!47(7+7%#,!/$%3/!62,2!5*3(267L$!O/A/%2+-!g*4!3/4#+%2,*4!,/(#/4%32$!0#/!/a74%/!#$!93/,*(7$7*!,/!
+24!/49/67/4!/$,D(7624;!/$6*$%3:$,*4/!+2!(28*3<2!,/!/++24!/$!+2!.+#O747+O2!,/!)2^2!2+%7%#,!8!4#)(*$%2$2!4*)3/!
*57*+7%24-!
!

*#!J/)#"'31#Z1&*,&%-)/"'$1'?)*1C>)\'P,//"'0/"#"\'0A>"'01&*#"/'
!

R/3$2$,*!R32$6*!R+*3/4z!hMj;!E,/+5*$4*!G24%21/,2!_*2!hVj;!K2(*$2!mO7/,*!.37/%*!hUj!
!

hMj!l23,<$!W*%:$76*;!Q$7O/347,2,!G/$%32+!?[23%2!@)3/#B!,/!+24!F7++24>!G233/%/32!2!G2(2^#2$<!i(!Y-Y;!H2$%2!
G+232;!F7++2!G+232;!G#)2-!hVj!@A/$672!,/![/,7*!@()7/$%/;!kCmGQW@!F7++2!G+232cH2$6%7!H9<37%#4;!J*462$*!
_*-!YS!/40-!J*462$*;!H2$%2!G+232;!F7++2!G+232;!G#)2-!hUj!E$4%7%#%*!,/!C6*+*A<2!8!H74%/(:%762!hECHj-!G233/%/32!,/!

F23*$2!i(!U-Y;!G29,/O7+2;!W*8/3*4;!G7#,2,!,/!g2!'2)2$2;!G#)2-!
!

!z5/3$2$,*5{2A3*$/%-#6+O-/,#-6#!
!
G*$!/+!*)^/%7O*!,/!,23!2!6*$*6/3!+2!5+*32!,/+![2%*332+!v/3*(*35*!C497$*4*!4*)3/!H/39/$%7$2!,/!+2!+*62+7,2,!
,/![*%/()*!8!%*(2$,*!6*(*!)24/!9232!/+!7$O/$%237*!+24!6*+/6%24!82!/a74%/$%/4!/$!+*4!&/3)237*4!'@G;!'@lW!
8! /+! '.FG! 24<! 6*(*! +*4! /4%#,7*4! 3/2+7b2,*4! 9*3! +*4! 2#%*3/4;! 4/! 3/9*3%2$! VUU! %2a2! 7$532A/$D376*4;!
9/3%/$/67/$%/4! 2! MS\! AD$/3*4! 8! SS! 52(7+724-! Ca74%/$! MMY! %2a2! 0#/! 6*$4%7%#8/$! /$,/(74(*4! 6#)2$*4;!
,/4%26:$,*4/!/+!A3#9*!,/!+*4!92$6#)2$*4!hZZ!/49/67/4j;!24<!6*(*!4/74!,/!/++*4!3/4%37$A7,*4!2!+2!+*62+7,2,-!@+!
2$2+7b23!+24!3/+267*$/4!5+*3<4%7624!6*$!*%324!%7/3324!O/67$24!233*^23*$!#$!93/,*(7$7*!6*$!+24!@$%7++24!hM]-UÄj!8!
/+!_/*%3L976*!hMX;VÄj;!(7/$%324!0#/!+*4!6237)/1*4!/4%:$!)7/$!3/93/4/$%2,24!hMT;UÄj-!
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+/KKF60,?@,!320G,)FX/1KFGY,F0,-3G12:27F8,"1/2K@,;361FKGF8,204,!EYG69/69127F8,+GH4F/KD,

!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*

*UX

!
+#'6/'3A1/)'$1#,<"$)'$1'/"'#)-"'31#Z1&*,&,*"'U'3A',&I/A1&-,"'3)>#1'/"'I/)#"O'A&'

-"3)'1/'3A#'$1'B"&*"'0/"#"\'0A>"'01&*#"/''
!

R/3$2$,*!R32$6*!R+*3/4z!hMj;!E,/+5*$4*!G24%21/,2!_*2!hVj;!G374%L)2+!K<*4!@+)#/3$/!hMj!
!

hMj!l23,<$!W*%:$76*;!Q$7O/347,2,!G/$%32+!?[23%2!@)3/#B!,/!+24!F7++24>!G233/%/32!2!G2(2^#2$<!i(!Y-Y;!H2$%2!
G+232;!F7++2!G+232;!G#)2-!hVj!@A/$672!,/![/,7*!@()7/$%/;!kCmGQW@!F7++2!G+232cH2$6%7!H9<37%#4;!J*462$*!

_*-!YS!/40-!J*462$*;!H2$%2!G+232;!F7++2!G+232;!G#)2-!
!

!5/3$2$,*5{2A3*$/%-#6+O-/,#-6#!
!

H/! *53/6/! /+! /4%#,7*! ,/! +2! 7$5+#/$672! ,/! 2+A#$*4! 526%*3/4! /,:576*4! 4*)3/! /+! /$,/(74(*;! +2! 5747*$*(<2! 8! +2!
6*)/3%#32!,/! +2!O/A/%267L$!4*)3/! 4/39/$%7$7%2!2+! 4#3!,/!H2$%2!G+232-!C$!/+!(#/4%3/*! 4/! 47A#7L!/+! 474%/(2!,/!
W32#$! W+2$0#/%;! (*,75762,*! 9*3! t/4%%&*55! f! F2$! ,/3! [223/+! hM]X\j! 9232! ,/%/3(7$23! /+! <$,76/! ,/!
2)#$,2$672c,*(7$2$672!,/!+24!/49/67/4p!2,/(:4;!4/!%#O*!/$!6#/$%2!/+!9*367/$%*!,/!6*)/3%#32!,/!+2!O/A/%267L$;!
/+! A32,*! ,/! 9/$,7/$%/! ,/+! 4#4%32%*! 8! 2+A#$24! 62326%/3<4%7624! ,/+!(74(*-!g2! 6*33/+267L$! /$%3/! +*4! ,75/3/$%/4!
526%*3/4! /4%#,72,*4! /a93/42! 0#/! /a74%/! 3/+267L$! ,/! 5*3(2! ,73/6%2(/$%/! 93*9*367*$2+! /$%3/! +2! )2^2! 3/+267L$!
G2+67*I![2A$/47*!8!/+!/$,/(74(*!,/!+2!5+*32!,/!+24!,*4!+*62+7,2,/4!/4%#,72,24;!(7/$%324!0#/!+2!3/+267L$!2+%#32!
8!6*)/3%#32!,/!+2!O/A/%267L$!8!+2!93*5#$,7,2,!8!9/$,7/$%/!,/+!4#4%32%*!(#/4%32$!,75/3/$6724-!

!
",#!'6&$1C,3C)'$1'/"'I/)#"'$1'A&'+#1"'$1'31#Z1&*%&"'"/'3A#'$1'/"'-,A$"$'$1'B"&*"'0/"#"\'

0A>"'01&*#"/'
!

@+53/,*!_*2![*$bL$!
!

G/$%3*!,/!C4%#,7*4!,/!G7/$6724!@()7/$%2+/4-!EH.-!?RD+7a!F23/+2B-!F7++2!G+232-!G#)2-!
!

6/62{749O6-37(/,-6#!!
!
@+! 4#3!,/! +2! 67#,2,!,/!H2$%2!G+232! 4/! /$6#/$%32! /+! 25+*32(7/$%*! ,/! 3*624! 4/39/$%7$7%24!(:4! 7(9*3%2$%/!,/+!
N74%37%*! G+232/$4/;! %2$%*! 9*3! 4#! /a%/$47L$! 6*(*! 9*3! /+! $=(/3*! ,/! /$,D(76*4! 0#/! 2%/4*32-! C$! /+! 93/4/$%/!
%32)2^*! 4/! 3/9*3%2! 0#/! /+! VX;U! Ä! ,/! +2! 5+*32! 52$/3L57%2! /4! /$,D(762-! C+! YT! Ä! ,/! /++24! 4*$! /$,D(76*4!
92$6#)2$*4;! 4/A#7,*! ,/! +*4! /$,D(76*4! ,/!G#)2!G/$%32+;! G#)2!G/$%32+! x!G#)2!m37/$%2+! 8!G#)2!G/$%32+! x!
G#)2!m667,/$%2+-!N/!26#/3,*!2+!&:)7%*!93/,*(7$2$! +*4!$2$*52$/3L57%*4!8!(763*52$/3L57%*4-!C+! %79*!,/!&*^2!
(:4!6*(=$!/$%3/!+*4!/$,D(76*4!/4!+2!(763L57+2-!C$!/+! %32)2^*!4/!2$2+7b2$!2,/(:4!/+!%79*!,/!&:)7%2%!,/!62,2!
%2a*$!8!+24!3/+267*$/4!6*$!*%3*4!$=6+/*4!4/39/$%<$76*4!,/!G#)2-!
!

""#!'4/"&*"3'-"#&%<)#"3'1&'+#1"3'31#Z1&*,&%-)/"3'$1'0A>"'
!

G374%7$2![-!.2$5/%!F2+,D4!
!

l23,<$!W*%:$76*!_267*$2+-!G233/%/32!C+!K*6<*!i(!U-Y;!G2+2)2b23;!W*8/3*4;!G-.-!M]VUT-!!
G7#,2,!,/!g2!'2)2$2;!G#)2-!

!
!6(92$5/%{82&**-6*(!;!&2^){6/$727-7$5-6#!!

!
g24!9+2$%24!623$7O*324!3/93/4/$%2,24!/$!G#)2!9*3!+24!52(7+724!N3*4/326/2/!8!g/$%7)#+23726//;!4/!/$6#/$%32$!
/$%3/! +2! A32$!,7O/347,2,!,/! 9+2$%24! 0#/! 4/! +*62+7b2$! /$! :3/24! ,/! 3*624! #+%32):47624;! 0#/! 7$6+#8/$! 4#/+*4!,/!
4/39/$%7$2! 8! 4#/+*4! +2%/3<%76*4;! A/$/32+(/$%/! ,/37O2,*4! ,/! /4%24! 3*624-! g24! /49/67/4! ,/! +24! 52(7+724! 2$%/4!
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!
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*U\

(/$67*$2,24!0#/!&2)7%2$!/$!/4%24!:3/24!/4%:$!4*(/%7,24!2!6*$,767*$/4!/6*+LA7624!,3:4%7624;!47/$,*!+2!4/0#<2!
5747*+LA762!,/+!4#/+*!8!+2!52+%2!,/!$#%37/$%/4!+*4!526%*3/4!0#/!7$67,/$!/$!0#/!93/4/$%/$!9/6#+723/4!2,29%267*$/4!
(*35*+LA7624! 9232! +2! 629%#32! ,/! 7$4/6%*4-! C$! /+! 93/4/$%/! %32)2^*! 4/! ,2$! 2! 6*$*6/3! +24! /49/67/4! ,/! 9+2$%24!
623$<O*324! 0#/! 4/! +*62+7b2$! /$! +24! ,75/3/$%/4! :3/24! ,/! 3*624! #+%32):4762;! %*,24! /$,D(7624;! 4#! ,74%37)#67L$!
A/*A3:5762;!4#4!2,29%267*$/4!(*35*+LA7624;!24<!6*(*!/+!/4%2,*!,/!6*$4/3O267L$!,/!+24!9*)+267*$/4-!
!

"$#!'6/'5h&1#)'&16G60'HR'b6AZa)#>,"-1"1d'1&'/"3'31#Z1&*,&"3'-A>"&"3'
!

@8(232!F:b0#/b!K#7b!
!

l23,<$!W*%:$76*!_267*$2+-!G233/%/32!C+!K*6<*!i(!U-Y;!G2+2)2b23;!W*8/3*4;!G-.-!M]VUT-!!
G7#,2,!,/!g2!'2)2$2;!G#)2!

!
!&2^){6/$727-7$5-6#!!

!
C+!AD$/3*!E,+'+&!g-!#$*!,/!+*4!(:4!$#(/3*4*4!,/!+2!52(7+72!C#9&*3)726/2/!%7/$/!Y]!/49/67/4!/$!G#)2!,/!+24!
6#2+/4!#$24!VM!O7O/$!/$!4#/+*4!,/37O2,*4!,/!4/39/$%7$2-!C$!/+!93/4/$%/!%32)2^*!4/!)37$,2!+2!,74%37)#67L$!,/!+*4!
%2a*$/4!/$!G#)2!8!4/!,/4637)/$!249/6%*4!(*35*+LA76*4!5*+723/4!,/!M]!,/!/4%24!/49/67/4;!M\!,/!+24!6#2+/4!4*$!
/$,D(7624-! E,+'+&* )%7,0%&()! [#/++-! @3A-p! EA* 7$%&6($+)()! g-! 8! EA* &(22($%,.%03+$.()! @-! K76&-! 4*$!
92$6#)2$24;!EA*-,.''+&.%&()!G232)72!/4!/a6+#47O2!,/!.7$23!,/+!K<*;!EA*"0'0,+8$0(,()!Q3)-!4/!,74%37)#8/!9*3!+2!
3/A7L$! 6/$%3*c! *667,/$%2+! ,/! G#)2! 8! ! +24! /49/67/4! 3/4%2$%/4! /$! +24! 4/39/$%7$24! ,/+! $*3%/! ,/! *37/$%/-! H/!
/4%#,723*$!+*4!47A#7/$%/4!923:(/%3*4!(263*(*35*+LA76*4>!(23A/$!,/+!+7()*!5*+723;!5*3(2!,/+!+7()*;!+2!)24/!8!
/+!:976/!4/A=$!/+!637%/37*!,/!'76i/8!hM]XZj;!24<!6*(*!/+!%79*!,/!7$,#(/$%*!h[*3/$*;!M]\Zj-!N/!+24!/49/67/4!
/4%#,72,24!MS!!93/4/$%2$!(23A/$!5*+723!3/O*+#%*!8!/$OD4!%*(/$%*4*!+*!0#/!/4!#$!623:6%/3!94/#a/3*(L3576*!,/!
+*4!%2a*$/4!4/39/$%7$<6*+24-!
!

"%#!'6/'5h&1#)'.68E02GF2'nA&*a'b:3*1#"-1"1d'1&'/"3'31#Z1&*,&"3'-A>"&"3'
!

E32+84!F/$%*42!K*,3<A#/b!
!

N/923%2(/$%*!,/!.+2$%24!F246#+23/4-!E$4%7%#%*!,/!C6*+*A<2!8!H74%/(:%762!hECHj-!!
G233/%/32!,/!F23*$2!i(!U-Y!G29,/O7+2;!W*8/3*4;!G7#,2,!,/!g2!'2)2$2;!G#)2-!

!
)*%2$762-7/4{2(2-6#!

!
?+/"&%'.%!"#$%&;!9/3%/$/67/$%/! 2! +2! %37)#![#%747/2/! h@4%/326/2/j;! /4!#$!AD$/3*!0#/!6#/$%2! 6*$!(:4!,/!S\!
/49/67/4!0#/!&2)7%2$!/$!+24!3/A7*$/4!%3*9762+/4!,/+!(#$,*;!5#$,2(/$%2+(/$%/!/$!@(D3762-!C$!G#)2!/+!AD$/3*!
%7/$/!VT!/49/67/4;!M]!,/!/++24!/$,D(7624;!4*+*!#$2!6*(923%/!4#!:3/2!,/!,74%37)#67L$!!6*$!+24!W2&2(24-!C4%/!
%32)2^*!2)*3,2! +24!2,29%267*$/4!(*35*+LA7624!,/!$#/O/!/49/67/4!,/+!AD$/3*!0#/!O7O/$!/$! +24!4/39/$%7$24!,/!
G#)2-!.232!,/4233*++23!/+!(74(*!4/!3/2+7bL!/+!/4%#,7*!(*35*+LA76*!#%7+7b2$,*!+*4!/49/67(/$/4!,/9*47%2,*4!/$!
+*4! &/3)237*4! ,/+! l23,<$! W*%:$76*! _267*$2+! h'@lWj! 8! /+! &/3)237*! ,/+! E$4%7%#%*! ,/! C6*+*A<2! 8! H74%/(:%762!
h'@Gj-!H/!2$2+7b23*$!+*4!62326%/3/4!5*+723/4!&267/$,*!D$52474!/$!+24!2,29%267*$/4!0#/!93/4/$%2$!/4%24!9+2$%24!
24<! 6*(*! 4#! 6*33/49*$,7/$%/! 3/+267L$! ! 6*$! +2! (763*(*35*+*A<2;! +2! 2$2%*(<2! 5*+723! 8! +24! 6*$,767*$/4!
/6*+LA7624-! @! 923%73! ,/! +2! 7$5*3(267L$! ,/! +24! /%70#/%24! 4/! 2$2+7b23*$! +24! +*62+7,2,/4! 8! +24! 5*3(267*$/4!
O/A/%2+/4!,*$,/!&2)7%2$!+24!/49/67/4;!9232!&26/3!#$2!6*33/49*$,/$672!/$%3/!+24!2,29%267*$/4!(*35*+LA7624!8!+2!
/6*+*A<2! ,/! +24! /49/67/4-! H/! *)%#O*! 6*(*! 3/4#+%2,*! 0#/! /+! ZY!Ä! ,/! +24! /49/67/4! ,/+! AD$/3*! O7O/$! /$! +24!
4/39/$%7$24! *! 4#/+*4! ,/! /4%/;! 2,/(:4! +24! /49/67/4! &2)7%2$! /$! +2!(28*3<2! ,/! +*4! $=6+/*4! 4/39/$%7$<6*+24! ,/+!
92<4;! 7$,/9/$,7/$%/(/$%/!,/!4#!/,2,-!H/!9#,*!*)4/3O23!0#/!+24!937$6792+/4!62326%/3<4%7624!(*35*+LA7624!0#/!
/a93/42$!+24!9+2$%24!0#/!&2)7%2$!/$!+24!4/39/$%7$24;!4*$!+2!(763*57+72!8!+2!/497$/6/$672!/$!+*4!(:3A/$/4!,/!+24!
&*^24!8!/$!%*,*4!+*4!624*4!93/4/$%2$!$#(/3*4*4!%376*(24!A+2$,#+23/4!8!$*!A+2$,#+23/4!0#/!93*%/A/$!+2!+:(7$2!



B13,S&'NO'F,<1#3,$"$'P151*"/'1&'2#1"3'9/*#"C+I,-"3O'63*A$,)3'J/)#%3*,-)3'U'J,*)51)5#+I,-)3R''
+/KKF60,?@,!320G,)FX/1KFGY,F0,-3G12:27F8,"1/2K@,;361FKGF8,204,!EYG69/69127F8,+GH4F/KD,

!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*

*U]

5*+723! q! 2()24! 62324-! .*3! *%32! 923%/! 4/! 2$2+7bL! +2! 7$67,/$672! 9#$%#2+! ,/+! /$,/(74(*! /$! +24! /49/67/4! ,/+!
AD$/3*;!2=$!6#2$,*!4/!%32%/!,/!:3/24!,/!4/39/$%7$2!A/*A3:5762(/$%/!6/362$24!0#/!$*!6*(923%/$!+24!/49/67/4;!
,/(*4%3:$,*4/!0#/!/a74%/!#$2!(2362,2!%/$,/$672!2!+2!O762372$b2!A/*A3:5762!/$!/+!AD$/3*-!
!

!
"&#!'H"3'1#,)-"A/+-1"3'$1'/"3'31#Z1&*,&"3'$1'0A>"'

!
g#%A23,2!k*$b:+/b!kD7A/+!

!
l23,<$!W*%:$76*!_267*$2+-!G233/%/32!C+!K*6<*!i(!U-Y;!G2+2)2b23;!W*8/3*4;!G-.-!M]VUT-!!

G7#,2,!,/!g2!'2)2$2;!G#)2!
!

!&2^){6/$727-7$5-6#!!
!
g2!52(7+72!C37*62#+26/2/!9#/,/!6*$47,/3234/!6*(*!%3*9762+!2!4#)%3*9762+!6*$!4#!6/$%3*!,/!,749/347L$!/$!W3247+!
93/5737/$,*! +#A23/4!&=(/,*4!2! 4#)&=(/,*4! !8! 4#/+*4!6#236<%76*4!6*$!#$!9'!:67,*-!C$!G#)2!C37*62#+26/2/!
/4%2! 3/93/4/$%2,2! 9*3! Y! AD$/3*4>!F,.+/%($+&! g-;! I%/"&+/%($+&! "#$%&;!!%08%$%&'"()! "#$%&;! 1#7+&%&'"()!
K#&+2$,!8!J+&.&%!@#)+/%!0#/!6#(9+/$!6*$!+*4!3/0#747%*4!,/!+2!52(7+72!8!4/!,74%37)#8/$!5#$,2(/$%2+(/$%/!/$!
+2!.3*O7$672!.7$23!,/+!K<*!8!/+![#$76797*!/49/672+!E4+2!,/!+2!l#O/$%#,!47$!/()23A*!2+A#$24!,/!4#4!/49/67/4!
93/57/3/$!/$!G#)2!*37/$%2+!8!G#)2!6/$%32+!4#/+*4!,/37O2,*4!,/!3*62!<A$/2!#+%32):4762c4/39/$%7$2-!g24!/49/67/4!
0#/! 93/57/3/$! /4%*4! 4#/+*4! 4*$! /$! G#)2! *37/$%2+! !%08%$%&'"()* 8(&70&)! k374/4-;! !%08%$%&'"()* ,.8%,.()!
[*+,/$i/;!!%08%$%&'"()*2+%0&).)!g-!k*$b-!kD7A/+! 8!F,.+/%($+&* 3($.7.&+)(2!G-!t37A&%-!C$!G#)2! 6/$%32+!
/$6*$%32(*4!/+!F,.+/%($+&*3($.7.&+)(2!G-!t37A&%-!
!

!
"'#!'C/4Y6K:H:,KHRF0G/91H:'b0a/)#"&*a"-1"1d\'A&'1&$1C,3C)'$1'/"3'31#Z1&*,&"3'

)#,1&*"/13'$1'0A>"'
!

'7+,/+742!H232+/A#7!W*b2!
!

l23,<$!W*%:$76*!_267*$2+-!G233/%/32!C+!K*6<*!i(!U-Y;!G2+2)2b23;!W*8/3*4;!G-.-!M]VUT-!!
G7#,2,!,/!g2!'2)2$2;!G#)2!

!
!&2^){6/$727-7$5-6#!!

!
N/!+24!ZT!/49/67/4!,/+!AD$/3*!T06#+)2(2;!4*+*!#$2!/4!,/+!4#3/4%/!,/!@472;!/+!3/4%*!O7O/!/$!@(D3762!%3*9762+-!
C$! G#)2! 63/6/$! 6#2%3*! /49/67/4p! ,*4! /49/67/4! hTA* )(-.&'07,(2! 8! TA* 7,.)0-%/"..j! 8! #$2! 4#)/49/67/! hTA*
6+2.&70&)0!4#)49-!/(-0&)0j!4*$!/$,D(7624-!TA*)(-.&'07,(2!/4!+2!=$762!/49/67/!,/+!AD$/3*!6*$57$2,2!2!4#/+*4!
4/39/$%<$76*4-!H/!2$2+7b2$!+24!62326%/3<4%7624!a/3*(L357624!h*!94/#,*a/3*(*3524j!,/!+2!/49/67/;!+24!6#2+/4!4/!
&26/$! $*%2)+/(/$%/! /a%3/(24! /$! 7$,7O7,#*4! 0#/! 63/6/$! 4*)3/! +*4! 4#/+*4!(:4! /40#/+D%76*! 8! 4/! 93/4/$%2! +2!
,74%37)#67L$!,/!+2!/49/67/-!
!



B13,S&'NO'F,<1#3,$"$'P151*"/'1&'2#1"3'9/*#"C+I,-"3O'63*A$,)3'J/)#%3*,-)3'U'J,*)51)5#+I,-)3R''
+/KKF60,?@,!320G,)FX/1KFGY,F0,-3G12:27F8,"1/2K@,;361FKGF8,204,!EYG69/69127F8,+GH4F/KD,

!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*

*ZT

"(#!'?)$,I,-"-,)&13'"&"*SC,-"3'1&'Z/"&*"3'eA1'-#1-1&'3)>#1'3A1/)3'$1'31#Z1&*,&"'
!

K*42!K2$i7$!K*,3<A#/b!
!

l23,<$!W*%:$76*!_267*$2+-!G233/%/32!C+!K*6<*!i(!U-Y;!G2+2)2b23;!W*8/3*4;!G-.-!M]VUT-!!
G7#,2,!,/!g2!'2)2$2;!G#)2!

!
!&2^){6/$727-7$5-6#!

!
C4%#,7*4! 3/2+7b2,*4! /$! 3/93/4/$%2$%/4! 6#)2$*4! ,/! +2! 52(7+72! .*+8A2+26/2/! ,/(#/4%32$! +2! /a74%/$672! ,/!
(*,7576267*$/4! 2$2%L(7624! /$! 9+2$%24! 0#/! 63/6/$! 4*)3/! 4#/+*4! ,/! 4/39/$%7$2-! @$:+7474! 2+! [763*46*97*!
C+/6%3L$76*!,/!W2337,*!8![763*46*97*!ì9%76*!(#/4%32$!+2!93/4/$672!,/!6/324!/976#%76#+23/4!5*3(2$,*!+:(7$24!
,74%37)#<,24!9*3!%*,2!+2!4#9/35767/!5*+723!47$!*37/$%267L$!93/6742!8!5#/3%/!6#%7$7b267L$-!C4%/!/4%#,7*!6*$%37)#8L!
2,/(:4! 2! +2! 4/A3/A267L$! ,/! +*4! %:a*$/4! 7$532/49/6<576*4!P%6.0,%* C.,7%'%! 4#)49-! C.,7%'%! 8!P%6.0,%* C.,7%'%!
4#)49-!%$'0,&.3+$.%-!H/!*53/6/$!/40#/(24!,/!,74%37)#67L$!,/!/4%*4!%:a*$/4-!
!



B13,S&'LO'J"A&"'U'(,)/)5%"'$1'/"';1Z#)$A--,S&'$1'4/"&*"3'$1'2#1"3'9/*#"C+I,-"3'
'+/KKF60,>@,;2H02,204,$/U164H8GFX/,IF6369Y,F0,!320GK,67,-3G12:27F8,"1/2K,

!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*

*ZM

?:;K6B'LL'E'#-*+)"=,>>(),,

'

B6B@M.'LO'J:9.:'Q'(@8H8GD:'F6'H:';64;8F900@M.'F6'4H:.K:B'F6'2;6:B'
9HK;:?2J@0:B''

'+*++'%(,>,;"-(","(),$*!$%)-&#'B*,I'%A%.=,'(,!A"(#+,%;,-A#$"<";'&,
"$*"+,

!
!

")#!'H)3'/1Z,$SZ*1#)3'$1'/"3'I)#C"-,)&13'<151*"/13'3)>#1'31#Z1&*,&"'1&'0A>"'
!

@+/^2$,3*!W233*!G212(/3*z!hMj;!K28$/3!_=1/b!@A#7+2!hVj!f!"384!K*,3<A#/b!R/3$:$,/b!hMj!
!

hMj!N9%*-!W7*+*A<2!@$7(2+!8!'#(2$2;!R26#+%2,!,/!W7*+*A<2;!Q$7O/347,2,!,/!g2!'2)2$2-!G2++/!VY!ÖZYY!/I!l!/!E;!F/,2,*;!
G.!MTZTT;!!G7#,2,!,/!g2!'2)2$2;!G#)2-!hVj!E$4%7%#%*!,/!C6*+*A<2!8!H74%/(:%762!hECHj-!G233/%/32!,/!F23*$2!i(!U-Y!

G29,/O7+2;!W*8/3*4;!G7#,2,!,/!g2!'2)2$2;!G#)2-!
!

z!2)233*{5)7*-#&-6#!!
!
g2! 3/+267L$!/a74%/$%/!/$%3/! +2! +/97,*9%/3*52#$2!8! +24! 5*3(267*$/4!O/A/%2+/4!6#)2$24!2=$!$*!/4%:! %*%2+(/$%/!
/46+23/67,2-! C$! /+! 624*! ,/! +24! 5*3(267*$/4! O/A/%2+/4! 4*)3/! 4/39/$%7$24;! 0#/! 3/93/4/$%2$! /$%3/! /+! YcXÄ! ,/!
%/337%*37*! $267*$2+;! $*! /a74%/$! 2$%/6/,/$%/4! /$! +2! +7%/32%#32-! G*$! /+! *)^/%7O*! ,/! ,/%/3(7$23! +2! 9*47)+/!
/a6+#47O7,2,! ,/! ,/%/3(7$2,24! /49/67/4! *! A3#9*4! ,/! /49/67/4! 6*$! +24! 5*3(267*$/4! 4*)3/! 4/39/$%7$24;! 4/!
3/O7423*$!+24!!6*+/667*$/4!,/!+/97,L9%/3*4!,/9*47%2,24!/$!/+!E$4%7%#%*!,/!C6*+*A<2!8!H74%/(:%762;!/$!/+![#4/*!
.*/8! ,/! +2! Q$7O/347,2,! ,/! g2! '2)2$2! 8! /$! /+! [#4/*! G&23+/4! K2(4,/$;! ,/! +2! Q$7O/347,2,! ,/! m37/$%/-!
@,/(:4;!4/!7$6+#8/3*$!+24!6*+/6%24!3/2+7b2,24!9*3!+*4!2#%*3/4!/$!:3/24!6*$!4#/+*4!+2%/3<%76*4!*!,/!4/39/$%7$2!8!
+*4!3/A74%3*4!/$6*$%32,*4!/$!+2!+7%/32%#32!/49/672+7b2,2-!C$!%*%2+!4/!/$6*$%323*$!V\V!/49/67/4!9/3%/$/67/$%/4!2!
VT!52(7+724!hM\!8!U\Ä!,/!+*4!%*%2+/4!,/!/49/67/4!8!,/!52(7+724!3/A74%32,*4!9232!G#)2;!3/49/6%7O2(/$%/j-!g24!
52(7+724! (/^*3! 3/93/4/$%2,24! 5#/3*$! _*6%#7,2/! h\V! /49/67/4j;! @36%77,2/! hUZ! /49/67/4j! 8! k/*(/%37,2/;!
.832+7,2/;! _8(9&2+7,2/! 8! '/49/377,2/! h62,2! #$2! 6*$! UM! /49/67/4j-! C4%24! /49/67/4! 4/! ,74%37)#8/$! /$! UT!
+*62+7,2,/4!,/!%*,*!/+!92<4;!47/$,*!+24!,/!(28*3!370#/b2!,/!/49/67/4!20#/++24!3/+267*$2,24!6*$!+24!(*$%2124!
,/+![267b*!H2A#2cW2326*2!8!+24!+*62+7,2,/4!6/362$24!2![*2!h.3*O7$6724!,/!k#2$%:$2(*!8!'*+A#<$!/$!G#)2!
m37/$%2+j!8!g2!G*62!h.3*O7$672!,/!G7#,2,!,/!g2!'2)2$2;!/$!G#)2!m667,/$%2+j;!,/)7,*!5#$,2(/$%2+(/$%/!2!
0#/! &2$! 47,*!(#/4%3/2,*4!(:4! 53/6#/$%/(/$%/! 9*3! +*4! +/97,*9%/3L+*A*4-! m$6/! /49/67/4! 4*$! /$,D(7624! ,/!
/4%24! :3/24-!C4!(#8!93*)2)+/! 0#/! 6*$! #$!(28*3! /45#/3b*! ,/!(#/4%3/*! 8! 6*$!(D%*,*4!(:4!(*,/3$*4! 9232!
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!
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!
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!
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!
E%0)%$8.&.%*-%"%20&).)!4#)49-!+,.0&'0&).)!W*3&7,7!/4!#$2!9+2$%2!/$,D(762;!0#/!!&2)7%2!4#/+*4!#+%32(:576*4!
,/!G#)2!6/$%3*37/$%2+;!8!!4/!&282!6#+%7O2,2!/$!+2!b*$2!,/+!l23,<$!W*%:$76*!_267*$2+!0#/!(#/4%32!+2!O/A/%267L$!
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*)4/3O267*$/4! (:4! 3/+/O2$%/4! /4%:$;! $=(/3*! ,/! 5+*3/4! 9*3! 7$5+*3/46/$672;! ,/4233*++*! 5+*32+! 8! ,/+! 53#%*;!
O*+=(/$/4! 8! 6*$6/$%3267*$/4! ,/+! $D6%23! ! 93*,#67,*;! 8! O747%2$%/4! 8! 9*+7$7b2,*3/4! 9*%/$672+/4-! C+!
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!
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!
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!

hMj!l23,<$!W*%:$76*!_267*$2+-!G233/%/32!C+!K*6<*!i(!U-Y;!G2+2)2b23;!W*8/3*4;!G-.-!M]VUT-!!
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/6*+LA762! +/!9/3(7%/!&2)7%23! %2$%*!/$!4#/+*4!#+%32(:576*4!6*(*!/$!*%3*4!,/37O2,*4!,/! 3*624!62+7b24-!.232! +2!
3/2+7b267L$!,/!/4%/!%32)2^*;!4/!/O2+#23*$!+*4!/^/(9+23/4!,/!/4%2!/49/67/!0#/!4/!6#+%7O2$!/$!+2!b*$2!,/+!l23,<$!
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8! 6*$6/$%3267*$/4! ,/+! $D6%23! ! 93*,#67,*;! O747%2$%/4! 8! 9*+7$7b2,*3/4! 9*%/$672+/4;! 8! 93*,#667L$! ,/! 53#%*4-!
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W:3)232!G-![#1Lb!f!l*3A/!@-!H:$6&/b!
!
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!/6*+*A72-7/4{2(2-7$5-6#!!
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!
!

$$#!'?U-)##a,T"/'3UC>,)3,3')I'I/1JE/Y2,8644FF''"&$',*3'Z#"-*,-"/'"ZZ/,-"*,)&'
!

"2%23b8$2!J#3$2#z!hMj!f!!l*+2$%2![-![/4^24bc.3b8)8+*e76bzz!hVj!
!

hMj!E$4%7%#%/!*5!W*%2$8!*5!%&/!l2A7/++*$72$!Q$7O/347%8;!#+-!g#)76b!ZS;!UMcYMV!"32i*e;!.*+2$,-!
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6*$,7%7*$4-!.+2$%4! 6#+%7O2%/,!#$,/3! A3//$&*#4/! 6*$,7%7*$4! 2$,! 7$*6#+2%/,!e7%&! $2%7O/! 5#$A7! h?.7%)8+,%! )8A!
2$,! ?$+2()* '0&(0j! &2,! &7A&/3! 4&**%! )7*(244! 2$,! _7! 6*$%/$%! 7$! 6*(92374*$! %*! $*$7$*6#+2%/,! 9+2$%4-!
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74*+2%/4!e7%&!hk@j\;!hkk@JjZ;!hJGGjY;!hk@J@jZ!2$,!hkJkjY!937(/34;!4&*e7$A!A/$/%76!O2372%7*$!2(*$A!G-!
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47A#7/$%/4>! !I08.6%8$+%* ,02+'.3$+,%;!`#06%0%* C0,-0).&+.60);!_060$.%* )8A;! !E,+'+&! 49-! $*O! 4/6%! G246237++2;!
P#,)+&.2%*/,%)).3+$.%;!P+,,0,.%*C0,'./.$$%'%;!_%$'"0,.%*%20,./%&%!8!J(,&0,%*+6+,%'%-!J*,24!/4%24!/49/67/4!
93/4/$%23*$! 6*$6/$%3267*$/4! ,/! $<0#/+! (28*3/4! 2! MTT! (AIA-! C$! t-! 2(/3762$2! 4/! ,/%/6%L! +2! (28*3!
6*$6/$%3267L$!,/!_7>!MTSS!(AIA;!9*3!+*!0#/!4/!9#/,/!6*$47,/323!#$2!/49/67/!&79/326#(#+2,*32-!
!

$+#!'J/)#"'U'<151*"-,S&'$1'/"3'31#Z1&*,&"3'$1'B"&'J1/,Z1\'!"*,>)&,-)\''
B"&-*,'BZ,#,*A3\'0A>"'01&*#"/'

!
C+,74!K-!WD60#/3!k32$2,*4;!g#74!K-!k*$b:+/bcJ*33/4;!K*42+7$2!W/32b2<$!E%#332+,/!f!l*3A/!C-!k#%7D33/b!@(23*!

!
l23,<$!W*%:$76*!_267*$2+-!G233/%/32!C+!K*6<*!i(!U-Y;!G2+2)2b23;!W*8/3*4;!G-.-!M]VUT-!!

G7#,2,!,/!g2!'2)2$2;!G#)2-!
!

!&2^){6/$727-7$5-6#!!
!
C4%/! %32)2^*! 4/! *37/$%L! 2+! /4%#,7*! ,/! +2! 6*(9*4767L$! 8! 3/+267*$/4! 5+*3<4%7624;! +2! 5747*$*(<2! 8! /+! /4%2,*! ,/!
6*$4/3O267L$!,/!+2!O/A/%267L$!,/!H2$!R/+79/;!l2%7)*$76*;!H2$6%7!H9<37%#4;!G#)2!G/$%32+-!H7!)7/$!+2!5+*32!+*62+!
/4!47(7+23!2!+24!b*$24!4/39/$%7$*424!(:4!93La7(24!h25+*32(7/$%*4!,/!H2$%2!G+232!2+!*/4%/!8!G2(2A#/8!2+!/4%/!j!
6*$! /+/(/$%*4! 6*(#$/4! 6*(*! ?+/"&%'.%* /+40$$..! 8! E+//+$+-%* 70&./($%'%5! 2! 4#! O/b! 6*$%7%#8/! /+! +<(7%/!
*37/$%2+!9232!2+A#$24!/49/67/4!,/!+24!4/39/$%7$24!,/!H2$%2!G+232!hR%/"%+&.%*)(-.&0,2.)*4#)49A*%,2%'%j-!g2!
O/A/%267L$!937(2372!,/!+2!b*$2!/4!#$!(2%*332+!a/3*(*35*!/497$*4*!4*)3/!4/39/$%7$2!h6#2)2+j!2+!7A#2+!0#/!/$!
+24!,/(:4!:3/24!,/!4/39/$%7$2!(/$67*$2,24!,/!G#)2!G/$%32+-!H7$!/()23A*;!/+!,/4)3*6/!,/!+2!O/A/%267L$!9232!
+2! 9+2$%267L$! ,/! !.&()* /%,.-%0%* 8! F(/%$.8'()! 499-! &2! 6*$%37)#7,*! ,3:4%762(/$%/! 2! +2! ,/4%3#667L$! ,/! +2!
O/A/%267L$!*37A7$2+!0#/!&2!47,*!4#4%7%#<,2!9*3!(2%*332+/4!8!&/3)2b2+/4!4/6#$,237*4!,/!574*$*(<2!O2372)+/-!
!



B13,S&'XO'63*A$,)3'1&'/"'P151*"-,S&'$1'2#1"3'9/*#"C+I,-"3'
'+/KKF60,O@,B/9/G2GF60,+GH4F/K,F0,-3G12:27F8,"1/2K,

!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*

*Z]

%,#!'J/)#"'U'<151*"-,S&'$1/'&l-/1)'A/*#">+3,-)'$1'0"C"5f1U\'0A>"'01&*#"/'
!

E47,3*!C-![D$,/b!H2$%*4z;!K252/+!K746*!F7++2+*)*4!f![23A237%2!K/8/4!W/+%3:$!
!

Q$7O/347,2,!./,2ALA762!l*4D![23%<;!G2(2An/8;!G#)2-!
!

z!(/$,/b{7496(e-37(/,-6#!!
!

@+!6/$%3*!,/!+2!93*O7$672!,/!G2(2An/8;!/a74%/!#$!$=6+/*!*57*+<%76*!0#/!4*)3/9242!+*4!M!TTT!"(V-!#$*!,/!+*4!
(28*3/4!,/!G#)2!8!2! +2!O/b!(:4! 2+%/32,*4!9*3! 62#424!2$%3L97624-!N/4,/!/+!9#$%*!,/!O74%2! /,:576*! 7$6+#8/;!
&2672!/+!/4%/;!#$!:3/2!,/!4#/+*4!/40#/+D%76*4!h4/39/$%7$24!^LO/$/4j!8!&2672!/+!*/4%/;!#$2!2+%79+2$767/!6*$!4#/+*4!
+2%/3<%76*4!h4/39/$%7$24!O7/^24j;!$*!7$6+#7,2!/$!/4%#,7*4!57%*A/$D%76*4!2$%/37*3/4-!H#!5+*32!26%#2+!4*)3/9242!+24!
SYT! /49/67/4;! UZV! AD$/3*4! 8! ]]! 52(7+724;! 6*$! 2+3/,/,*3! ,/! #$!UTÄ!,/! /$,/(74(*-!C+!(2%*332+! a/3*(*35*!
/497$*4*!4*)3/!4/39/$%7$2;!/+!)*40#/!,/!A2+/3<2!8!+2!42)2$2!2$%3L9762;!6*$4%7%#8/$!+24!5*3(267*$/4!O/A/%2+/4!
0#/! 2923/6/$! 6*$! (28*3! 53/6#/$672-! K/O74%/! /49/672+! 7$%/3D4! +2! 5+*32! &/3):6/2/! /4%2)+/67,2! /$! +2A#$24!
/4%267*$2+/4!4*)3/!4#/+*4!5/33<%76*c9=39#32!h+2%*4*+/4j;!3/5#A7*!,/!/49/67/4!%<97624!,/!/6*474%/(24!23/$*4*4!/$!
/+!6/$%3*c/4%/!,/!+2!E4+2-!g2!2+%/3267L$!9*3!,7O/3424!62#424;!,/!+*4!(2%*332+/4!8!+2!7$O247L$!9*3!L./",+)'%/"#)*
/.&0,0%!hg-j!t7A&%!f!@3$-!h(232)=j;!57A#32$!/$%3/!+*4!37/4A*4!(:4!7(9*3%2$%/4!0#/!2(/$2b2$!+2!6*$4/3O267L$!
,/! +2! 57%*,7O/347,2,-! H/! 6*$47,/32! 0#/! SV! ,/! +24! /49/67/4! O/A/%2+/4! ,/! /4%*4! /6*474%/(24! /4%:$! /$! 2+A#$2!
(/,7,2!2(/$2b2,24!,/!/a%7$67L$;!+24!6#2+/4!4*$!26%#2+(/$%/!*)^/%*!,/!/4%#,7*!8!(*$7%*3/*!9*3!/+!.3*A32(2!
J/337%*372+![/,7*!@()7/$%/!8!N/4233*++*!H*4%/$7)+/-!!
!

%"#!'BA-13,S&'$1'"3)-,"-,)&13'<151*"/13'1&'A&'1C>"/31'3)>#1'31#Z1&*,&"'$A#"&*1'A&'-,-/)'
a,$#)/S5,-)'

!
l*4D![7A#/+!.+24/$672!R32A2!hMj!f!C,,8![23%<$/b!o#/42,2z!hVj!

!
hMj!G/$%3*!,/!E$O/4%7A267*$/4!,/![/,7*!@()7/$%/!,/!G2(2An/8-!!!

hVj!G/$%3*!m37/$%2+!,/!W7*,7O/347,2,!hW7*/6*j-!
!

z!/,,8{)7*/6*-67A/4-7$5-6#!!
!

H/!,/%/3(7$23*$!+24!24*67267*$/4!O/A/%2+/4!/$!#$!/()2+4/!4*)3/!4/39/$%7$2!,#32$%/!#$!676+*!&7,3*+LA76*-!C$!
62,2!24*67267L$!4/!3/A74%3L!/+!$=(/3*!,/!/49/67/4;!+2!2)#$,2$672!8!+2!6*)/3%#32!O/A/%2+!-!N#32$%/!/+!9/3<*,*!
,/! 7$#$,267L$! +2! O/A/%267L$! +7%*32+! /4%:! ,*(7$2,2! 9*3! F$0./"%,0'(2* .&'0,)'.&/'%0! H2(/i! /%! [*$62,2! 8!
!+'%20'(2*.$$.&+0&).Y&+6+).!W*3&7,7!/%![#1<b;!+24!6#2+/4!5*3(2$!#$2!532$^2!6*$%7$#2!2+3/,/,*3!,/+!/()2+4/!
6*$!#$!2$6&*!0#/!O23<2!/$!,/9/$,/$672!,/!+2!93*5#$,7,2,-!G*$!+2!,74(7$#67L$!,/+!$7O/+!,/+!2A#2;!2923/6/$!/$!
/+!/6*%*$*!/$%3/!F$0+/"%,0'(2*.&'0,)'.&/'%0!8!+2!b*$2!%/33/4%3/;!/+/(/$%*4!!62326%/3<4%76*4!,/!+2!5+*32!%/33/4%3/!
6736#$,2$%/-! Q$2! O/b! /a9#/4%2! 2+! 273/! %*,2! +2! b*$2! +7%*32+! 9*3! /+! ,3/$2,*! ,/+! /()2+4/;! F$0+/"%,0'(2*
.&'0,)'.&/'%0!,74(7$#8/!4#!2)#$,2$672!8!6*)/3%#32!,/)7,*!2!+2!(#/3%/!,/!+*4!O:4%2A*4;!+*4!6#2+/4!5*3(2$!#$!
6*+6&L$!0#/!28#,2!2!(2$%/$/3!+2!&#(/,2,!,/+!4#/+*!8!,/!/4%2!5*3(2!93/4/3O23!+*4!37b*(24!8!4/(7++24-!C$!+2!
b*$2!0#/!*6#92)2!.*%2(/%#(!7++7$*/$47c$*,*47!4/!/4%2)+/67L!#$2!24*67267L$!,*(7$2,2!9*3!R%,.)/()*$.7($%,.)!
hg-j! Q3)2$;! ,*$,/! 2923/6/$! 2,/(:4;! E#80,()* /+28,0))()! g-;! F$0+/"%,.)* 0$07%&)! h"#$%&j! K-! /%! H-;!
;$'0,&%&'"0,%* )0)).$.)! hg-j!K-!W3-! 8!!+$#7+&(2* 30,,(7.&0(2!t/,,-! /$%3/! *%324-!@+! ++/$234/! $#/O2(/$%/! /+!
/()2+4/;! 4/! *)4/3OL! /+! 3/4%2)+/67(7/$%*! ,/!F$0+/"%,0'(2* .&'0,)'.&/'%0! 8!!+'%20'(2* .$$.&+0&).Y&+6+).-! H/!
,746#%/!+2!93/4/$672!,/!+24!,75/3/$%/4!/49/67/4!/$!/4%/!%79*!,/!/6*474%/(2-!
!



B13,)&']O'4/"&*"3':-ACA/"$)#"3'$1'?1*"/13'413"$)3'
+/KKF60,V@,C/2XY,</G23K,"88H:H32G61K,!320GK,

!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*

*YT

P@6;.6B'L]!I!;$')"=,>V#C,

'

B6B@8.']O'4H:.K:B':09?9H:F8;:B'F6'?6K:H6B'46B:F8B'

+*++'%(,V@,C*"B=,<*#"A+,"&&-<-A"#%$+,!A"(#+,
!

%$#!'J)#C"-,)&13'<151*"/13'1&'-1##)'G"/"&)'Z#)<,&-,"'=)/5A%&\''
b0A>"'01&*#)j8#,1&*"/d'

!
@+/^2$,3*![7A#/+!'/3$:$,/b!./12!

!
E$4%7%#%*!H#9/37*3!./,2ALA76*!,/!'*+A#<$-!

!
z!/,/46*$&*+A#7${/$/%-6#!!

!
G/33*!k2+2$*!6*$4%7%#8/!/+!9#$%*!6#+(7$2$%/!,/!%*,2!+2!4#)-!93*O7$672!G#)2!G/$%3*!m37/$%2+;!,/4,/!/+!6/$%3*!
,/+!.2<4!&24%2!+2!H7/332!,/!_79/;!4/!/+/O2!2!ZSU!(/%3*4!4*)3/!/+!$7O/+!,/+!(23!8!6*$%7/$/!#$2!370#/b2!5+*3<4%762!
(#8!47A$75762%7O2-!H/!3/A74%32$!VXS!/49/67/4!6*$!#$!/$,/(74(*!4#9/37*3!2+!ZT!Ä-!g24!/49/67/4!4/!,74%37)#8/$!
/$! ,75/3/$%/4! 5*3(267*$/4! O/A/%2+/4;! +2! (/^*3! 3/93/4/$%2,2! /4! /+! [2%*332+! v/3*(*35*! C497$*4*! 4*)3/!
4/39/$%7$2!h6#2)2+j!6*$!#$2!O2372$%/!(:4!&=(/,2!0#/!4/!62326%/37b2!9*3!93/4/$%23!#$2!O/A/%267L$!(:4!2+%2!8!
+7A/32(/$%/!(/4L57+2!6*(*!6*$4/6#/$672!,/!+*4!/5/6%*4!,/!+2!(/$*3!7+#(7$267L$!,#32$%/!/+!,<2!0#/!+/!9/3(7%/!
%/$/3!#$!(28*3!$7O/+!,/!&#(/,2,-!H/!93/4/$%2$!2,/(:4!#$!W*40#/!,/!k2+/3<2!/$!+24!(:3A/$/4!,/!+*4!233*8*4;!
&2672!+2!)24/!/4%:!93/4/$%/!+2!F/A/%267L$!H/6#$,2372!,*$,/!4/!,74%7$A#/!#$2!42)2$2!2$%3L9762!6*$!#$!/+/O2,*!
$=(/3*! ,/! 92+(24! ,/+! AD$/3*! G*66*%&7$2a! 8! #$! )*40#/! 4/6#$,237*-! C+! %32)2^*! 3/6*A/! ,2%*4! 26/362! ,/+!
47$2$%3*974(*! ,/! +2! 5+*32! 8! 4/! 62326%/37b2$! +24! /49/67/4! 9*$7/$,*! ,/! (2$757/4%*! #$2! (2362,2!
4/39/$%7$*(*35*474!62326%/3<4%762!,/!+2!5+*32!0#/!4/!,/4233*++2!4*)3/!4#/+*4!,/37O2,*4!,/!+2!3*62!4/39/$%7$7%2-!
H/!3/2+7b2!#$!)3/O/!2$:+7474!,/! +24!/49/67/4!6*$!2+A=$!%79*!,/!2(/$2b2;!24<!6*(*!#$2!62326%/37b267L$!,/!4#!
/4%2,*!,/!6*$4/3O267L$!0#/!$*!/4!7A#2+!/$!%*,2!4#!/a%/$47L$!,/)7,*!2!0#/!&2672!+2!)24/!4/!$*%2!#$2!26%7O7,2,!
2$%3L9762!(#8!(2362,2-!@923/6/!#$2!62326%/37b267L$!4*)3/!+24!62326%/3<4%7624!/,:57624!8!6+7(2%*+LA7624!8!#$!
(292!,/!O/A/%267L$!,/+!!:3/2-!
!

%%#!'H"'<151*"-,S&'$1'31#Z1&*,&"3'1&'/"'("a%"'$1'."#"&[)\'=)/5A%&\'0A>"'
!

[7A#/+!@-!C40#7O/+z!hMj;!G*4(/!G242+4!!hVj;!@$/+![2%*4!!hUj!
!

hMjG/$%3*!_267*$2+!9232!+2!.3*,#667L$!,/!2$7(2+/4!,/!g2)*32%*37*!hGC_.@g@Wj;!'2)2$2;!G#)2-!hVj!.230#/!G374%L)2+!
G*+L$;!G#)2-!hUj!C4%267L$!,/!E$O/4%7A267*$/4!,/![*$%212;!GEJ[@;!.7$23/4!,/![2823<;!'*+A#<$;!G#)2-!

!
z!/40#7O/+{6/$92+2)-7$5-6#!!

!
g2!W2&<2!,/!_232$^*!4/!/$6#/$%32!/$!+2!3/A7L$!$*3*37/$%2+!,/!G#)2;!2!+*4!VMî!TSw_!8!2!+*4!XYî!UYwt-!g2!)2&<2!
%7/$/!#$!:3/2!,/!Z;V!i(ç!,/!4#9/35767/!8!#$2!93*5#$,7,2,!(/,72!,/!S!(/%3*4!8!2+(26/$2!/$!4#!6#/$62!#$*4!VY!
(7++*$/4! ,/! (/%3*4! 6=)76*4! ,/! 2A#2-! .3/4/$%2! %3/4! +L)#+*4;! #$! 6*3%*! 62$2+! 0#/! +2! 6*(#$762! 6*$! /+! (23!
2,826/$%/!8!#$!6*$^#$%*!,/!67$6*!628*4;!/+!(28*3!,/!+*4!6#2+/4!4/!/$6#/$%32!/$!4#!9*367L$!6/$%32+!++2(2,*!
628*!l#%<2-!C$!4#!(23A/$!t!93/4/$%2!O23724!/$4/$2,24!8!9/$<$4#+24!8!,/4/()*62!/+!3<*!_232$^*-!g2!(23A/$!C!
/4!(:4! 3/6%2!93/4/$%2!#$2!4/37/!,/!9/0#/124!9+2824!8! 4/A(/$%*4!23/$*4*4!8! 4/!,/4%262! +2! +2A#$2!N*32,2!8!
93/4/$%2!#$2!/$4/$2,2!)24%2$%/!2(9+72!0#/!%7/$/!#$!9/0#/1*!628*-!g2!)2&<2!/4%:!3*,/2,2!9*3!(:4!,/!M!VTT!
&2-!,/!)*40#/4!$2%#32+/4!0#/!6*$%7/$/$!(:4!,/!STT!/49/67/4!5+*3<4%7624!(#6&24!,/!/++24!/$,D(7624-!Q$2!,/!+24!
(:4!7$%/3/42$%/4!+*!6*$4%7%#8/$!+*4!6#2)2+/4!6*4%/3*4;!0#/!4/!#)762$!/$!20#/++*4!+#A23/4!/$!0#/!25+*32!+2!3*62!



B13,)&']O'4/"&*"3':-ACA/"$)#"3'$1'?1*"/13'413"$)3'
+/KKF60,V@,C/2XY,</G23K,"88H:H32G61K,!320GK,

!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*

*YM

,/! 4/39/$%7$2! ,/! )24/! /$%3/! 62+7b2-! H! /! 293/672$! /$! +*4! (74(*4! 5/$L(/$*4! (#8! 7$%/3/42$%/4;! 6*(*! /4! +2!
/a74%/$672!,/!(2$A+23/4!4*)3/!4/39/$%7$24-!H/!93/4/$%2!#$!7$O/$%237*!,/!+24!/49/67/4!93/4/$%/4!/$!+*4!(74(*4-!
!

%&#!'4/"&*"3'31#Z1&*,&%-)/"3'"-ACA/"$)#"3'1'a,Z1#"-ACA/"$)#"3'$1'&%eA1/'1&':Ch#,-"'
K#)Z,-"/'

!
K*42+7$2!W/32b2<$!E%#332+,/!

!
l23,<$!W*%:$76*!_267*$2+-!G233/%/32!C+!K*6<*!i(!U-Y;!G2+2)2b23;!W*8/3*4;!G-.-!M]VUT-!!

G7#,2,!,/!g2!'2)2$2;!G#)2-!
!

!&2^){6/$727-7$5-6#!!
!
g24! :3/24! 6*$! 4#4%32%*4! ,/! 4/39/$%7$2! 4/! &2$! 3/A74%32,*! 9232! @(D3762! G/$%32+! hk#2%/(2+2! 8! G*4%2! K762j;!
@$%7++24![28*3/4!hG#)2;!g2!C4921*+2!8!.#/3%*!K76*j!8!@(D3762!,/+!H#3!hF/$/b#/+2!8!W3247+j;!/$!2+A#$24!,/!
/++24! 4/! &2$! /$6*$%32,*! 9+2$%24! 26#(#+2,*324! /! &79/326#(#+2,*324! ,/! (/%2+/4! 9/42,*4;! 937$6792+(/$%/!
$<0#/+p!/4%2!9+2$%24!9#/,/$!6*$%/$/3!/$%3/!MTTIM!TTT!�AIA!/$!(2%/372!4/62!,/!$<0#/+!h26#(#+2,*324j!*!(:4!,/!
M!TTT!�AIA!h&79/326#(#+2,*324j-!C$!/4%/!%32)2^*!4/!6*(97+2!+2!7$5*3(267L$!/a74%/$%/!0#/!233*^2!M]V!/49/67/4!
,74%37)#7,24!(28*3(/$%/!/$!G#)2!hX]Äj!8!/+!3/4%*!/$!W3247+!hM\!Äj;!.#/3%*!K76*!8!g2!C4921*+2-!N/!/++24!/+!
X]Ä!4*$!&79/326#(#+2,*324!6*$!O2+*3/4!(:4!53/6#/$%/4!/$%3/!M!TTT!8!MT!TTT!�AIA-!g24!52(7+724!0#/!(:4!4/!
,/4%262$! 4*$! C#9&*3)726/2/;! @4%/326/2/! 8! W#a26/2/;! 2,/(:4! ,/! K#)726/2/;! @62$%&26/2/;! m6&$26/2/;!
G+#4726/2/;! J7+726/2/;! J#3$/326/2/;! W*32A7$26/2/;! H63*9&#+23726/2/! 8! F7*+26/2/p! /$! (/$*3! A32,*! +24!
(*$*6*%7+/,L$/24!6*(*!F/++*b726/2/!8!.*26/2/!8!9%/37,*57%24!6*(*!.%/37,26/2/-!C4!,/!4#9*$/3!0#/!,2,2!+2!
370#/b2!5+*3<4%762!,/+!$/*%3L976*!8!/$!/49/672+!,/!/4%24!:3/24;!+2!3/+267L$!,/!/49/67/4!4/!7$63/(/$%/!/$!/4%#,7*4!
9*4%/37*3/4-!
!

%'#!'B*A$,13')&'0"/,I)#&,"'31#Z1&*,&1'I/)#"O'"'31/1-*1$'C,-#)"&"/U*,-"/'3-#11&,&5'
!
N2$7/+!H:$6&/bc[2%2z!hMj;!_#372!K*,3<A#/b!k*$b:+/b!hVj;!![23<2!,/+!.7+23!K*,3<A#/bcK*^*!hMj;!F76/$%2!,/!+2!R#/$%/!

k236<2!hUj!f!K7623,*!@(7+4!.7)/3$2%!hVj!
!

hMj!N/923%2(/$%*!,/!W7*+*A<2!F/A/%2+!EE-!R26#+%2,!,/!R23(2672-!Q$7O/347,2,!G*(9+#%/$4/-!CcV\TZT-![2,37,-!C49212-!
hVj!Q$7O/347,2,!@#%L$*(2-!CcV\TZ]![2,37,-!C49212-!hUj!N/923%2(/$%*!,/!W7*+*A<2!hW*%:$762j-!R26#+%2,!,/!G7/$6724-!

Q$7O/347,2,!@#%L$*(2-!CcV\TZ];![2,37,-!C49212-!
!

z!,4(2%2{523(-#6(-/4!!
!
m$/! *5! %&/! (*4%! 6&2326%/374%76! G2+75*3$72! O/A/%2%7*$c&2)7%2%4! 74! 3/+2%/,! e7%&! %&/! A/*+*A762+! 92%6&7$/44! *5!
#+%32(2576! *#%63*94-! J&/! &7A&c+/O/+! ,7O/347%8! *5! G2+75*3$72! 5+*32! *66#34! 7$! %&/4/! 49/672+7b/,! &2)7%2%4;!
6*((*$+8!62++/,! ~4/39/$%7$/!&2)7%2%4w-![*3/! %&2$! %e*!&#$,3/,! %e/$%8! %2a2! h2)*#%!MT!Ä!*5!2++!G2+75*3$72$!
/$,/(764j!23/!3/4%376%/,!%*!#+%32(2576!4*7+4-![*4%!9+2$%4!A3*e7$A!*$!%&74!i7$,!*5!4*7+4!4&*e!4+7A&%+8!/+/O2%/,!
_7!6*$6/$%32%7*$4!7$!6*(92374*$!e7%&!%&*4/!*$!*%&/3!4*7+!%89/4-!J&74!74!*5!923%76#+23!7$%/3/4%!$*e!%&2%!4/O/32+!
9*%/$%72+! 299+762%7*$4! *5! %&/4/! 9+2$%4;! 4#6&! 24! 9&8%*3/(/,72%7*$! 2$,! 9&8%*(7$7$A! &2O/! )//$! /a%/$47O/+8!
,746#44/,!2$,!%/4%/,!,#37$A!%&/!+24%!,/62,/-!m$/!&#$,3/,!%2a2;!6*++/6%/,!*$!G2+75*3$72!#+%32(2576!%/337%*37/4;!
(27$+8!4/39/$%7$/;!e/3/!463//$/,!5*3!_7!266#(#+2%7*$!h7$6+#,7$A!%3//4;!4&3#)4;!9/3/$$72+!5/3$4;!2$,!9/3/$$72+!
2$,! 2$$#2+! &/3)4j-!J&/! 4%#,8!e24! 62337/,! *#%! )8! 2! 4/(7c0#2$%7%2%7O/! 6&/(762+! %/4%! #47$A! ,38! 532A(/$%4! *5!
2)*O/cA3*#$,! 9+2$%! %744#/4! *)%27$/,! 53*(! *#3! *e$! 6*++/6%7*$4! (2,/! %&3*#A&*#%! G2+75*3$72! 4/39/$%7$/!
%/337%*37/4!2$,!$*e!93/4/3O/,!7$!N@F!2$,![@R!'/3)2372!hM]]ScVTTVj-!@!$/A2%7O/!3/4#+%!A/$/32++8!7$,762%/4!
2!_7!6*$6/$%32%7*$!)/+*e!MTTT!(AIA-!H/O/32+!4/+/6%/,!%2a2!23/!2+4*!4%#,7/,!#47$A!4*(/!49/672+!2$,!6*(9+/a/!
%/6&$70#/4! 5*3! 6&/(762+! 2$,! (763*(*39&*+*A762+! 9#39*4/4! 7$6+#,7$A! 7$,#6%O/+8c6*#9+/,! 9+24(2! hEG.j!



B13,)&']O'4/"&*"3':-ACA/"$)#"3'$1'?1*"/13'413"$)3'
+/KKF60,V@,C/2XY,</G23K,"88H:H32G61K,!320GK,

!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*

*YV

/(7447*$! 49/6%3*46*98;! %*%2+! 3/5+/6%7*$!vc328! 5+#*3/46/$6/! 2$2+8474! hJvKRj! 2$,;! 57$2++8! 462$$7$A! /+/6%3*$!
(763*46*98!2$,!vc328!(763*2$2+8474-!
!

%(#!'B*A$,13')&'*a1'@>1#,"&'Z1&,&3A/"'31#Z1&*,&1'I/)#"O'"'31/1-*1$'&,-c1/'"--ACA/"*,)&'
3-#11&,&5'

!
F76/$%2!,/!+2!R#/$%/!k236<2z!hMj;!g*#3,/4!K#5*!_7/%*!hMj;!N2$7/+!H:$6&/bc[2%2!hVj!f![23<2!,/+!.7+23!K*,3<A#/bc

K*^*hVj!
!

hMj!N/923%2(/$%*!,/!W7*+*A<2!hW*%:$762j-!R26#+%2,!,/!G7/$6724-!Q$7O/347,2,!@#%L$*(2-!CcV\TZ]!
[2,37,-!C49212-!hVj!N/923%2(/$%*!,/!W7*+*A<2!F/A/%2+!EE-!R26#+%2,!,/!R23(2672-!Q$7O/347,2,!

G*(9+#%/$4/-!CcV\TZT-![2,37,-!C49212-!
!

!z!O76/$%2-5#/$%/{#2(-/4!!
!
[*3/!%&2$!%&3//!&#$,3/,!%2a2!53*(!E)/372$!./$7$4#+2!#+%32(2576!%/337%*37/4;!(27$+8!4/39/$%7$/;!e/3/!463//$/,!
5*3!_7!266#(#+2%7*$!2%!%&/!5734%!%7(/-!J&/!(2%/372+4!e/3/!6*++/6%/,!2$,!4%#,7/,!)8!%&/!H92$74&!)*%2$74%!.3*5-!
H-!K7O24!k*,28!2$,!$*e! %&/8!23/!93/4/3O/,! 7$![@R!'/3)2372!6*++/6%7*$4-!J&/! %/4%/,!2$,!4%#,7/,! %2a2!23/!
6*(97+/,! 7$!2!6&/6i+74%-!R*3!/26&! %2a*$!e/! 7$6+#,/! %&/73!266/9%/,! %2a*$*(76! 4%2%#4!2$,!2#%&*37%8;! +*62+7%8;!
2$,!9&8%*4*67*+*A762+!#$7%4!266*3,7$A!%*!%&/!+24%!9#)+74&/,!93*9*42+4-!J&/!4%#,8!e24!62337/,!*#%!)8!2!4/(7c
0#2$%7%2%7O/! 6&/(762+! %/4%! #47$A! ,38! 532A(/$%4! *5! 2)*O/cA3*#$,! 9+2$%! %744#/4! *)%27$/,! 53*(! %&/! &/3)237#(!
49/67(/$4-!@!$/A2%7O/!3/4#+%!A/$/32++8!7$,762%/4!2!_7!6*$6/$%32%7*$!)/+*e!MTTT!(AIA-!
!

%)#!'=,Z1#"-ACA/"-,S&'$1'&%eA1/'$1'"/5A&)3'*"Y)&13'$1'/"3'31#Z1&*,&"3'$1'/"'41&%&3A/"'
@>h#,-"'

!
@-!@4/$47z!hMj;!_#372!K*,3<A#/b!hVj!;!W-!N</bck233/%24!hMj;!K7623,*!@(7+4!.7)/3$2%hVj!f!F76/$%2!,/!+2!R#/$%/!k236<2hUj!

!
hMj!N9%*-!,/!W7*+*A<2!F/A/%2+;!R26#+%2,!,/!G7/$6724;!Q$7O/347,2,!,/![:+2A2-!C49212-!hVj!G/$%3*!,/!W7*+*A<2!
[*+/6#+23-!Q$7O/347,2,!@#%L$*(2!,/![2,37,-!C49212-!hUj!N9%*-!,/!W7*+*A<2-!Q$7O/347,2,!@#%L$*(2-![2,37,-!

C49212-!
!

!z!24/$47{#(2-/4!!
!
C$! +2! ./$<$4#+2! E)D3762! hC49212! 8! .*3%#A2+j! +*4! 25+*32(7/$%*4! ,/! 3*624! #+%32(:57624! 4/! +*62+7b2$! /$! /+!
4#,*/4%/! ,/! C49212;! $*3/4%/! ,/! .*3%#A2+! 8! 6/$%3*! ,/!k2+7672-! C4%*4! %/337%*37*4! 2+)/3A2$! #$! %79*! ,/! 5+*32! 8!
O/A/%267L$! /49/6<576*;! 376*! /$! /$,/(74(*4;! +7A2,*4! 2! #$24! 6*$,767*$/4! /,:57624! 923%76#+23/4! 6*$! )2^*!
6*$%/$7,*!/$!$#%37/$%/4;! 2+%*!6*/5767/$%/![AIG2!8!2+%24!6*$6/$%3267*$/4!/$!/+/(/$%*4! %La76*4!6*(*!$<0#/+;!
63*(*!8!(/36#37*-!N7O/34*4!2#%*3/4!&2$!3/2+7b2,*!/4%#,7*4!2$2+<%76*4;! 5+*3<4%76*4!8!57%*4*67*+LA76*4!,/!/4%24!
:3/24!h.7$%*!,2!H7+O2!M]XTp!K7O24!k*,28!M]XVp!W3**i4;!H&2e!f!@4/$47!M]\Mp![/$/b/4!,/!H/0#/732!f!.7$%*!
,2! H7+O2! M]]Vp! K*,3<A#/b! m#)712! f! m3%7b! M]]Mp! @A#723;! ./$24! f! g*#42! M]]\j-!!
!H/! &2! 3/2+7b2,*! #$! %/4%! 4/(76#2$%7%2%7O*! ,/! +2! 6*$6/$%3267L$! ,/! $<0#/+! 4*)3/! #$! 6*$^#$%*! ,/! %2a*$/4!
3/93/4/$%2%7*4! ,/! +2! 5+*32! 4/39/$%7$<6*+2! 7)D3762;! 3/6*+/6%2,*4! /$! &2)7%2%4! #+%32(:576*4! 6#8*4! 3/4#+%2,*4! 4/!
(#/4%32$! /$! #$2! %2)+2! /$! +2! 0#/! 9232! 62,2! %2a*$! 4/! 7$,762>! )7*%79*;! 62%/A*3<2! h4/39/$%7$L57%*!
*)+7A2,*I526#+%2%7O*j;!3/4#+%2,*!,/+!%/4%!8!#$7,2,!47$%2a*$L(762!2!+2!0#/!9#/,/$!2,4637)734/-!

!
!



B13,)&']O'4/"&*"3':-ACA/"$)#"3'$1'?1*"/13'413"$)3'
+/KKF60,V@,C/2XY,</G23K,"88H:H32G61K,!320GK,

!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*

*YU

%*#';1/"*,)&3a,Z'>1*`11&'.,'>,)"<",/">,/,*U'"&$'AZ*"c1'>U'aUZ1#"--ACA/"*)#3',&'3),/3'I#)C'
*a1'G#11&'(1/*'bB)A*a':I#,-"d'

!
k#7++2#(/!C6&/O23372z!hMj;!H%2(7$2%2![244*#32!hM;Vj;!G&374%*9&/!H6&e23%b!hMj;!"/O7$!W2+ie7++!hUj!f!l/2$!g*#74![*3/+!

hMj-!
!

hMj!g2)*32%*73/!H*7+4!/%!C$O73*$$/(/$%;!C_H@g@cE_K@IE_.gcQ[K!MMVT;!W.!MXV;!V;!2O/$#/!,/!+2!R*3D%!
,/!'28/;!YZYTY!F2$,*/#O3/c+/4c_2$68!6/,/a;!R32$6/-!hVj!@$,32!h@A/$6/!_2%7*$2+/!9*#3!+2!k/4%7*$/!,/4!
ND6&/%4!K2,7*26%754j;!.236!,/!+2!G3*7a!W+2$6&/;!MIX;!3#/!l/2$![*$$/%;!]VV]\;!G&:%/$28c[2+2)38!6/,/a;!

R32$672-!hUj!Q$7O/347%8!*5!t7%4e2%/32$,;!H*#%&!@53762-!
!

!z!/6&/O233{/$4272-7$9+c$2$68-53!!
!
J&/!k3//$!W/+%!*5![9#(2+2$A2!hH*#%&!@53762j!93/4/$%4!2!e7,/!O237/%8!*5!4/39/$%7$/!3*6i4!266*3,7$A!%*!/26&!
*#%63*9-! H*7+4! 93/4/$%! ,755/3/$%! 93*9/3%7/4! 2$,! 6*(9*47%7*$! h/-A-! %326/! /+/(/$%! 6*$%/$%4j! 2(*$A! *#%63*9!
+*62%7*$4!e&76&!&24!,73/6%!6*$4/0#/$6/4!)7*2O27+2)7+7%8!*5!$76i/+!7$!%&/4/!4*7+4-!_7!&89/3266#(#+2%*3!9+2$%4!
*5!%&/!P0,9"0#%!A/$#4!23/!e7,/+8!93/4/$%!7$!%&/!A3//$!)/+%!2$,!23/!3/93/4/$%/,!)8!%&3//!49/67/4>!PA*/+6..;!PA*
&.C0%!2$,!PA*,0"2%&..-!J&/!27(!*5!%&74!929/3!e24!%*!/4%2)+74&!2!3/+2%7*$4&79!)/%e//$!_7!)7*2O27+2)7+7%8!2$,!
#9%2i/!)8!W/3i&/82!7$!*3,/3!%*!/a9+27$!%&/!&7A&!O2372)7+7%8!*5!_7!6*$%/$%!7$!P0,9"0#%!%&3*#A&!%&/!A3//$!)/+%-!
H*7+! 2$,! +/2O/4! *5! P0,9"0#%! 9+2$%4! e/3/! 42(9+/,! 2%! 4/O/$! ,755/3/$%! +*62%7*$4! 2$,! 2$2+8b/,! 5*3! _7-! H*7+!
42(9+/4!e/3/!5#++8!6&2326%/37b/,!2$,!%&/!_7!)7*2O27+2)7+7%8!e24!,/%/3(7$2%/!)8!%&/!74*%*976!/a6&2$A/!i7$/%764!
(/%&*,4!hEC"j-!K/4#+%4!4&*e/,!%&2%!%&/3/!e24!2!3/+2%7*$4&79!)/%e//$!)*%&!_7!7$!%&/!4*7+!4*+#%7*$!2$,!K297,+8!
/a6&2$A/2)+/!_7!hC!M(7$j!e7%&!_7!6*$6/$%32%7*$4!*5!_7!4&**%4!h/-A-!PA*/+6..j-!@+4*;!7$!47%/4!e/3/!)*%&!PA*/+6..!
2$,!PA*,0"2%&..!6*/a74%/,;!7%!e24!4&*e$!%&2%!PA*/+6..!74!2!(*3/!/55767/$%!_7c&89/3266#(#%2%*3-!
!

%+#!'.,-c1/'"--ACA/"*,)&'Z"**1#&3',&'*`)'B)A*a':I#,-"&'.,jaUZ1#"--ACA/"*)#'3Z1-,13'
!

K*)/3%!H-!W*8,z!hMj;![76&/2+!@-!N2O74!hVj!2$,!"/O7$!W2+ie7++!hUj!
!

hMj!N/923%(/$%!*5!W7*+*A762+!H67/$6/4;!@#)#3$!Q$7O/347%8;!@g!US\Z]cYZTX;!QH@-!hVj!N/923%(/$%!*5!W7*+*A762+!
H67/$6/4;!Q$7O/347%8!*5!H*#%&/3$![7447447997;!'2%%7/4)#3A;![H!U]ZTScYTM\;!QH@-!hUj!G-C-![*44!'/3)237#(;!

H6&**+!*5!@$7(2+;!.+2$%!2$,!C$O73*$(/$%2+!H67/$6/4;!Q$7O/347%8!*5!%&/!t7%e2%/3432$,;!.37O2%/!W2A!U;!tEJH!VTYT;!
l*&2$$/4)#3A;!H*#%&!@53762-!

!
!z!3)*8,{26/42A-2#)#3$-/,#!!

!
_76i/+!&89/3266#(#+2%7*$!62$!,/5/$,!9+2$%4!2A27$4%!&/3)7O*3/4!2$,!92%&*A/$4-!!'*e/O/3;!O2372)7+7%8!7$!9+2$%!
%744#/!_7!6*$6/$%32%7*$4!7$!4926/!2$,!%7(/!e7++!7$5+#/$6/!%&/!/55/6%7O/$/44!*5!%&74!,/5/$4/-!!t/!7$O/4%7A2%/,!
%e*! H*#%&! @53762$! _7! &89/3266#(#+2%*34;! W/3i&/82! 6*,,77! 2$,! W/3i&/82! 3/&(2$77! O23-! 3*A/3472$2;! 5*3!
O2372%7*$!)/%e//$!9*9#+2%7*$4;!)/%e//$!2)*O/A3*#$,!9+2$%!923%4! h4%/(4;! +/2O/4j;!2$,!O2372%7*$!,#/! %*!9+2$%!
923%!2A/-! !.+2$%4!*5!)*%&!49/67/4!e/3/!6*++/6%/,!53*(!U!9*9#+2%7*$4!2%!e&76&!)*%&!49/67/4!6*c*66#3/,!7$!%&/!
O767$7%8! *5! W2,9+244;! [9#(2+2$A2! .3*O7$6/;! H*#%&! @53762;! 7$! +2%/! l2$#238I/23+8! R/)3#238! VTTT-!!
@)*O/A3*#$,!923%4!e/3/!4/9232%/,!7$%*!+/2O/4!2$,!4%/(4!53*(!%&/!#99/3!%&73,;!(7,,+/!%&73,;!2$,!+*e/3!%&73,!
*5!/26&!9+2$%;!,37/,;!2$,!2$2+8b/,!5*3!_7!6*$6/$%32%7*$-!!E$!A/$/32+;!_7!6*$6/$%32%7*$4!*5!W-!6*,,77!e/3/!2)*#%!
%e76/!24!&7A&!24!7%4!6*$A/$/3-!!W*%&!49/67/4!&2,!47A$75762$%+8!A3/2%/3!_7!6*$6/$%32%7*$4!7$!+/2O/4!%&2$!4%/(4;!
)#%!*$+8!W-!6*,,77!O237/,!47A$75762$%+8!7$!_7!6*$6/$%32%7*$!)/%e//$!9*9#+2%7*$4-!!W*%&!49/67/4!4&*e/,!2%!+/24%!
2!(23A7$2++8!47A$75762$%!923%!v!2A/!7$%/326%7*$;!7$,762%7$A!%&2%!_7!6*$6/$%32%7*$4!,/6+7$/,!e7%&!2A/!5*3!4%/(4!
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4#)47,7238!6/++4!%&2%!4#33*#$,!A#23,!6/++4;!)#%!$*%!7$!A#23,!6/++4!*3!7$!*%&/3!(*3/!/+*$A2%/,!/97,/3(2+!6/++4-!!
G2+67#(;!9*%2447#(!2$,!9&*49&*3#4!e/3/!+*62+7b/,!7$!A#23,!6/++4-!t7%&*#%!,7(/%&8+A+8*a7(/!%3/2%(/$%;!_7!
e24!#$75*3(+8!,74%37)#%/,!7$!/97,/3(2+!6/++4-!!J&74!74!%&/!5734%!3/9*3%!*5!+*62+7b2%7*$!*5!$76i/+!e7%&7$!49/67576!
6/++!%89/4-!
!

&'#!'4aU*)-a1/"*,&3',&'I/1JE/Y2,8644FF';)133/1#'g'&,-c1/'aUZ1#"--ACA/"*,&5'Z/"&*''I#)C'
B)A*a':I#,-"'

!
l*+2$%2![-![/4^24bc.3b8)8+*e76bz!hMj;!@-!H%3*7ï4i7zz!hVj;!!J-G&2,b7$7i*+2#hVj!

!
hMj![2%/372+4!K/4/236&!k3*#9;!7J&/()2!g@WH;!.-m-!W*a!XVV;!XMV]!H*(/34/%!t/4%;!H*#%&!@53762-!

hVj!N/923%(/$%!*5!.+2$%!.&847*+*A8;!@A376#+%#32+!Q$7O/347%8;!.*b$2$;!.*+2$,-!
!

!z(/4^24b{%+2)4-26-b2;!zz24%3*7$4{A*V-9+!!
!
P0,9"0#%* /+66..!K*/44+/3! 74! 2! &/3)26/*#4! 9/3/$$72+! 9+2$%;! /$,/(76! %*! %&/![9#(2+2$A2!.3*O7$6/! *5! H*#%&!
@53762;!e&76&!&24!)//$!3/9*3%/,!%*!&89/3266#(#+2%/!$76i/+!#9!%*!U-\Ä!,38!(244-!m$+8!5/e!4%#,7/4!&2O/!)//$!
6*$,#6%/,! %*! 3/6*A$7b/! %&/! 6/++#+23! (/6&2$74(! *5! W/3i&/82! 6*,,77! ! 5*3! &/2O8! (/%2+! ,/%*a75762%7*$! 2$,!
%*+/32$6/-! E$!PA*/+66..! +/2O/4!e/!5*#$,!&7A&!+/O/+4!*5!9&8%*6&/+2%7$4;!A+#%&2%7*$!2$,!684%/7$/-!J&/4/! +/O/+4!
e/3/!2)*#%!MTTc!MTTTc!%7(/4!&7A&/3!%&2$;!5*3!/a2(9+/;!7$!9*%2%*!%#)/3!%744#/4-!.&8%*6&/+2%7$!48$%&24/!74!2!ñc!
k+#cG84!,79/9%8,8+!%32$49/9%7,24/!hCGV-U-V-MYjp!7%4!26%7O7%8!7$!+/2O/4!e24!2+4*!O/38!&7A&-!E%!4//(4!%&2%! %&74!
&89/3266#(#+2%*3!9*44/4/4!O/38!/55767/$%!(/%2+!6&/+2%2%7*$!484%/(!e7%&!9&8%*6&/+2%7$4-!
!
!

B2(:F8'L^!I!+"#-$)"=,>W#C,,

,

B6B@M.'^O'08.B6;P:0@M.'F6'6B460@6B'Q'2;6:B'9HK;:?2J@0:B'

+*++'%(,W@,-A#$"<";'&,+!*&'*+,"(),"$*"+,&%(+*$B"#'%(,
!
!



B13,S&'^O'0)&31#<"-,S&'$1'63Z1-,13'U'2#1"3'9/*#"C+I,-"3'
'B133,)&,W@,-3G12:27F8,+U/8F/K,204,"1/2K,&60K/1X2GF60,

!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*

*YX

&(#!':&+/,3,3'$1'#1Z#131&*"*,<,$"$'$1'13Z1-,13'<151*"/13'U'1-)3,3*1C"3'$1'31#Z1&*,&"'1&'
+#1"3'Z#)*15,$"3'

!
K/8$2+,*!C4%32,2;!l#2$!@-!'/3$:$,/b;![23<2!@-!G24%21/732;![23O/+![/+/3*!f!G374%7$2!l#233/3*!,/!F23*$2!

!
G/$%3*!_267*$2+!,/!P3/24!.3*%/A7,24!hG_@.;!GEJ[@j;!G#)2-!

!
C+!,74/1*!26%#2+!,/+!474%/(2!$267*$2+!,/!:3/24!93*%/A7,24!,/!G#)2!hH_@.j!&2!47,*!2+62$b2,*!2!%32OD4!,/!#$!
93*6/4*!&74%L376*!/$!/+!6#2+! +2!4/+/667L$!,/!:3/24!,/!6*$4/3O267L$!&2!/4%2,*!/$62(7$2,*!2! +2!93*%/667L$!,/!
/6*474%/(24! )7/$! 6*$4/3O2,*4;! 3/(2$/$%/4! ,/! 92742^/4;! 24<! 6*(*! ,/! /49/67/4! 62374(:%7624! 8I*! /$,D(7624;!
,/4233*++:$,*4/!(/%*,*+*A<24!0#/!2$2+7b2$!+2!3/93/4/$%2%7O7,2,!,/!+24!:3/24!93*%/A7,24!,/!#$2!3/A7L$!*!92<4-!
C$!/+!93/4/$%/! %32)2^*! 4/! 3/2+7b2!#$!/4%#,7*!,/!O26<*! 3/5/37,*!2!92742^/!8! 2! /49/67/4!O/A/%2+/4!93/4/$%/4! /$!
5*3(267*$/4!O/A/%2+/4!0#/!63/6/$!4*)3/! 4/39/$%7$24;! %/$7/$,*!/$!6#/$%2! 4#!93/4/$672!8!2#4/$672!,/$%3*!,/+!
H74%/(2!_267*$2+!,/!P3/24!.3*%/A7,24!93*9#/4%*-!H/!#%7+7b2$!+*4!47A#7/$%/4!%3/4!$7O/+/4!,/!+/A2+7b267L$>!UY!@.!
0#/!26%#2+(/$%/!9*4//$!3/6*$*67(7/$%*!+/A2+;!Y\!@.!h+24!UY!2$%/37*3/4!(:4!VU!/$!93*6/4*!,/!293*)267L$j-!C+!
H_@.!93*9#/4%*!9232!G#)2!h\T!:3/24!,/!47A$7576267L$!_267*$2+!8!MX\!,/!47A$7576267L$!+*62+j-!
!

&)#!'63*A$,)'$1C)5#+I,-)'$1'IH5HK,L1F9EGFF'?A1//R':#5R\'13Z1-,1'1&$hC,-"'$1'/"'B,1##"'
$1'0"[+/>"&"'

!
g74)/%!k*$b:+/b!m+7O2z;!@3(2$,*!Q30#7*+2!G2)3/32;![7A#/+!@-!k#%7D33/b!.2,3L$!f!@3(2$,*!l-!Q30#7*+2!G3#b-!

!
l23,<$!W*%:$76*!,/!.7$23!,/+!K<*;!G#)2-!

!
z!+74)/%}A*{82&**-/4!!

!
P(X()*4,.7"'..;!!/49/67/!,*)+/(/$%/!7$%/3/42$%/!9*3!4/3!/$,D(762!,/!#$!/6*474%/(2!%2$!9/6#+723!!6*(*!+*!/4!
G2^:+)2$2!8!9*30#/!&24%2!/+!6*(7/$b*!,/+!93*8/6%*!0#/!26%#2+(/$%/!,/4233*++2!/+!l23,<$!W*%:$76*!,/!.7$23!,/+!
K<*;!4L+*!4/!6*$*6<2$!%3/4!7$,7O7,#*4-!C$!/+!93/4/$%/!%32)2^*!!4/!,/%/3(7$2!/+!92%3L$!,/!,74%37)#67L$!/492672+!
,/! /4%2! /49/67/! /$,D(762! 8! 2(/$2b2,2! #%7+7b2$,*! /+!(D%*,*! ,/! 6#2,32$%/4! 6*$%7A#*4! 93*9#/4%*! 9*3!"3/)4!
hM]]\j-!
!

&*#!'?"&1[)'$1'13Z1-,13'1&$hC,-"3'/)-"/13'"C1&"T"$"3'$1'/"3'31#Z1&*,&,*"3'$1'B"&*"'
0/"#"\'P,//"'0/"#"\'0A>"'01&*#"/'

'
l/4=4![2%*4![/,/3*4z;!k3/672![*$%2+O*;!R/3$:$,*!R32$6*!R+*3/4!f!K/8$2+,*![/,/3*4!m3*b2!

!
C(93/42!_267*$2+!9232!+2!.3*%/667L$!,/!+2!R+*32!8!+2!R2#$2-!Q$7,2,!@,(7$74%32%7O2!F7++2!G+232-!

'
z!552#$2O6{/$/%-6#!!

'
C4%/!%32)2^*!3/4#(/!+24!2667*$/4!,/!(2$/^*!3/2+7b2,24!9232!+2!3/6#9/3267L$!,/!9*)+267*$/4!$2%#32+/4!,/!6#2%3*!
/49/67/4! /$,D(7624! +*62+/4! ,/! +24! 4/39/$%7$7%24! ,/! H2$%2! G+232>! T%,8%$#/0* 2%/,+/%,8%;! R0$+/%/'()*
%/'.&%/%&'();!!.$+)+)/0,0()* )8A;!8!F(70&.%* )[(%,,+)%-!H/!&26/!/49/672+!D$52474!/$! +2!(/%*,*+*A<2!#%7+7b2,2!
9232! +2! 93*92A267L$! ,/! /4%24! /49/67/4;! 24<! 6*(*! /$! +*4! 3/4#+%2,*4! ,/! 4#! 29+76267L$! 8! 2,29%267L$! 2! :3/24!
$2%#32+/4!,/49#D4!,/!9+2$%2,24-!H/!7+#4%32$!2,/(:4;!+*4!3/4#+%2,*4!,/+!(2$/^*!,/!*%324!/49/67/4!0#/!9*3!4#4!
62326%/3<4%7624!,/!A/3(7$267L$!$*!&2$!$/6/47%2,*!#$!%32%2(7/$%*!/49/672+-!
!

&+#!';13*"A#"-,S&'$1'-A">"/13'$15#"$"$)3'1&'1/'&l-/1)'31#Z1&*,&%*,-)''
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'B133,)&,W@,-3G12:27F8,+U/8F/K,204,"1/2K,&60K/1X2GF60,

!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*

*Y\

$1'B"&*"'0/"#"\'0A>"'01&*#"/'
!

l/4=4![2%*4![/,/3*4z;!K/7$2+,*![/,/3*4!m3*b2;!N*(7$A*!W2++2%/;!k3/672![*$%2+O*;!N*32!H:$6&/b;!
'/3$:$![*3557!f!C3$/4%*![*3/++!

!
C(93/42!_267*$2+!9232!+2!.3*%/667L$!,/!+2!R+*32!8!+2!R2#$2-!Q$7,2,!@,(7$74%32%7O2;!F7++2!G+232;!G#)2-!

!
z!552#$2O6{/$/%-6#!!

!
g2! 3/4%2#3267L$! ,/! /6*474%/(24! /$! G#)2! $*! &2! 47,*! #$2! %D6$762! /(9+/2,2! /$! +2! 3/6#9/3267L$! ,/! :3/24!
$2%#32+/4! ,/A32,2,24;! 6247! 47/(93/! 4/! #%7+7b2! +2! 3/&2)7+7%267L$! *! +2! 3/5*3/4%267L$! 6*(*! O<2! 9232!(7%7A23! +24!
6*$4/6#/$6724! ,/! (2$/^*4! 2$%/37*3/4-! g*4! 6#2)2+/4! 6*$4%7%#8/$! #$*! ,/! +*4! 6/$%3*4! (:4! 7(9*3%2$%/4! ,/!
/O*+#67L$!8!,/!,7O/347,2,!/$!G#)2;!*6#92$!/$%3/!YTTT!8!XTTT!i(V!,/+!%/337%*37*;!,*$,/!6*$6#33/$!+2!%/36/32!
923%/!,/!+24!/49/67/4!/$,D(7624!,/!+2!5+*32!,/!+2!E4+2;!2,/(:4!,/!4/3!6*$47,/32,2!6*(*!#$2!5*3(267L$!O/A/%2+!
/$!9/+7A3*-!G*$!/4%/!93*8/6%*!93/%/$,/(*4!3/6#9/323!+2!/4%3#6%#32!8!,7$:(762!,/!+24!b*$24!,/A32,2,24!&24%2!
$7O/+/4!6/362$*4!2+!*37A7$2+!/$!+2!3/4/3O2!5+*3<4%762!(2$/^2,2!?H2)2$24!,/!H2$%2!G+232B;!9232!/++*!9+2$%/2(*4!
/+!%32)2^*!9*3!/%2924!/$!+2!93*9#/4%2!(/%*,*+LA762!,/+!93*8/6%*;!/$!/4%/!%32)2^*;!4/!3/4#(/$!+*4!3/4#+%2,*4!!,/!
+24!/%2924!,/46379%7O24!8!93/9232%*372!,#32$%/!+24!6#2+/4!4/!3/2+7bL!+2!62326%/37b267L$!,/!+24!:3/24!6*$4/3O2,24!
h%*(2,24! 6*(*!92%3L$! 9232! /+! 5#%#3*!(2$/^*j! 8! b*$24! ,/A32,2,24! h*)^/%*! ,/! +2! 3/4%2#3267L$j;! /$! 6#2$%*! 2!
6*(9*4767L$! 5+*3<4%762! 8! 52#$<4%762;! 62#424! ,/+! ,/%/37*3*;! 9*%/$672+7,2,! ,/! 3/A/$/3267L$;! 62326%/37b267L$! 8!
A32,*!,/!6*$4/3O267L$!,/!+*4!4#/+*4p!24<!6*(*!/4%#,7*4!9232!/+!(2$/^*!,/!4/(7++24;!(2$/^*!,/!+24!/49/67/4!/$!
/+! O7O/3*;! 47/()32! ,/! 9*4%#324;! 4#9/3O7O/$672! 8! 2,29%267L$! #$2! O/b! 9+2$%2,24! /$! /+! 62(9*p! %*,*! )2^*! #$!
474%/(2! ,/! (*$7%*3/*! 0#/! A232$%7b2! +2! (236&2! 8! Da7%*! ,/+! %32)2^*-! H/! 93/4/$%2$! %2()7D$! 3/4#+%2,*4! ,/! +2!
O7$6#+267L$!,/!+24!6*(#$7,2,/4!+*62+/4!2+!93*8/6%*!8!*%324!2667*$/4!,/!/,#6267L$!2()7/$%2+-!
!

',#''6I1-*)3'"&*#SZ,-)3'3)>#1'/"'<151*"-,S&'$1'/"3'31#Z1&*,&,*"3'1&'/"';131#<"'J/)#%3*,-"'
?"&1["$"'pB">"&"'$1'B"&*"'0/"#"q\'P,//"'0/"#"\'0A>"'01&*#"/'

'
l/4=4![2%*4![/,/3*4z!f!@+)/3%*!J*33/4!W7+)2*!

!
C(93/42!_267*$2+!9232!+2!.3*%/667L$!,/!+2!R+*32!8!+2!R2#$2-!Q$7,2,!@,(7$74%32%7O2!F7++2!G+232;!G#)2-!

'
z!552#$2O6{/$/%-6#!!

'
N/4,/!&26/!(#6&*4! 21*4;! +*4! 6#2)2+/4! ,/!H2$%2!G+232;! 9/3%/$/67/$%/! 2+! $=6+/*! 4/39/$%7$<%76*! ,/! +2!K/A7L$!
G/$%32+!,/!G#)2;!N74%37%*!H/39/$%7$7%24!,/!H2$%2!G+232;!&2$!47,*!6*$47,/32,*4!6#2)2+/4!3/93/4/$%2%7O*4!,/!/4%/!
%79*!,/!5*3(267L$!O/A/%2+!h[2%*332+!v/3*(*35*!C497$*4*!4*)3/!H/39/$%7$2j;!6*$!2+%*!A32,*!,/!6*$4/3O267L$p!
47$! /()23A*;! +2! /a74%/$672! ,/! A32$! 62$%7,2,! ,/! :3/24! (*,75762,24;! 9*3! ,7O/34*4! 526%*3/4;! /$%3/! +*4! 0#/! 4/!
,/4%262!+2!2667L$!2$%3L9762;!/4!/O7,/$%/!8!/$!*6247*$/4!,/!A32$!(2A$7%#,-!@#$0#/!4/!6*$*6/!0#/!+2!5+*32!,/!
/4%*4! 6#2)2+/4! /4%:! 5*3(2,2!9*3! ZVS! /49/67/4! 6*$! UT-MXÄ!,/! /$,/(74(*;! 8! 0#/! /4! #$*!,/! +*4! 937$6792+/4!
6/$%3*4!,/!/O*+#67L$!,/!9+2$%24!,/!G#)2!G/$%32+;!h_*2!8!G24%21/,2;!M]]\jp!/4!9*6*!6*$*67,2!+2!,74%37)#67L$!
,/!/4%24!/49/67/4!/$!/+!:3/2!8!+2!/a74%/$672!,/!*%324!5*3(267*$/4!O/A/%2+/4;!24<!6*(*!/+!A32,*!,/!2$%3*97b267L$!
8!62#424!&74%L37624!8!26%#2+/4!,/!4#!/a74%/$672!24<!6*(*!/+!A32,*!,/!6*$4/3O267L$!8!/+!9*47)+/!#4*!,/!+2!5+*32!
0#/! +2! 62326%/37b2p! 249/6%*4! 6#82! ,/57$767L$! 6*$4%7%#8/! /+! *)^/%7O*! 5#$,2(/$%2+! ,/! /4%/! %32)2^*-! .232! +2!
/O2+#267L$!,/!/4%*4!/5/6%*4!/$!%*,24!+24!b*$24!,/+!:3/2!93*%/A7,2;!4/!%7/$/!/$!6#/$%2!+2!%*9*$<(72!#42,2!9*3!
+*4! 9*)+2,*3/4;! ,*$,/! 4/! 3/2+7b23*$! 6*+/6%24! ,/! %*,2! +2! 5+*32! /a74%/$%/! h$2%#32+;! 7$%3*,#67,2;! 6#+%7O2,2j;!
2,/(:4;! 4/! %*(23*$! ,2%*4! 26/362! ,/! +24! 25/6%267*$/4! *)4/3O2,24! h62(7$*4;! :3/24! ,/! 6#+%7O*;! #4*4!
7$,74637(7$2,*4;! 5#/A*4;! 6*$4%3#667*$/4;! 924%*3/*;! /%6-jp! 8! (/,72$%/! /$%3/O74%24! 4/! ,/%/3(7$23*$! +24!
25/6%267*$/4! *6#337,24! /$! 21*4! 2$%/37*3/4p! /4%*4! ,2%*4! 9/3(7%7/3*$! /O2+#23! /+! A32,*! ,/! 6*$4/3O267L$! ,/! +2!
6#)7/3%2!O/A/%2+!,/!62,2!b*$2!/4%#,72,2!8!29*3%23!O2+7*424!6*$6+#47*$/4!9232!/+!(2$/^*!,/!+2!3/4/3O2-!!
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!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*
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!
'"#!'0"C>,)3'1&'/"'-)CZ)3,-,S&'I/)#%3*,-"'1&'A&"'3">"&"'31#Z1&*,&%*,-"'-)&'3A1/)'

C1[)#"$)'
!

d*/!k374/+,2!@6*4%2!k#%7D33/b!
!

G/$%3*!,/!E$O/4%7A267*$/4!,/![/,7*!@()7/$%/!,/!G2(2An/8;!GEJ[@;!G#)2-!
!

!b*/26*4%2{82&**-6*(!
!
C$!+2!+*62+7,2,!,/!H2$!H/3297*!/$!G2(2An/8;!G#)2;!,*$,/!93/,*(7$2$!4#/+*4!4*)3/!)24/!4/39/$%7$2;!4/!++/OL!
2! 62)*! #$! 9+2$! ,/! 3/6#9/3267L$! 8!(/^*32(7/$%*! ,/! +*4!(74(*4;! ! 6*$! /+! 93*9L47%*! ,/! /4%2)+/6/3! 924%7b2+/4!
9#3*4!,/!/49/67/4!(:4!93*,#6%7O24;!0#/!A232$%7b232$!/+!937$6792+!2+7(/$%*!,/+!!A2$2,*!*O7$*!2!5*(/$%23!/$!+2!
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23/!(27$+8!6*O/3/,!)8!2!5/337%76!,//9!3/,!4*7+!
h+2%/37%/j;! 4+7A&%+8! 267,;! e7%&! &7A&! +/O/+4! *5!
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!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*
!SU

6*$! 2+%24! 6*$6/$%3267*$/4! ,/! $<0#/+;! La7,*4! ,/!
&7/33*! 8! ,/! 2+#(7$7*;! 8! )2^2! 3/+267L$! G2I[A!
hg/7O2! f! W/32b2<$! M]]Xj-! C$! 2+A#$24! b*$24!
25+*32$!+24!3*624!,/!4/39/$%7$2;!5#$,2(/$%2+(/$%/!
/$!+24!9/$,7/$%/4!(:4!2)3#9%24!,/+!4#3!8!,/+!*/4%/!
hH2(/i!M]XUj-!

$76i/+;! 73*$! 2$,! 2+#(7$#(! *a7,/4;! 2$,! +*e!
32%/! *5! G2I[A! hg/7O2! f! W/32b2<$! M]]Xj-!
H/39/$%7$/! 3*6i! 63*94! *#%! (27$+8! 7$! 4*#%&!
2$,!e/4%!4%//9!4+*9/4!hH2(/i!M]XUj-!

!
g24!93/6797%267*$/4!2$#2+/4!/4%:$!
/$%3/!MUTTcMYTT!((-!g2!/4%267L$!
4/62! 4/! /a%7/$,/! ,/! $*O7/()3/!
&24%2! 2)37+! (7/$%324! 0#/! +2!
&=(/,2! 6*(7/$b2! /$! 2)37+! 8!
%/3(7$2! /$! *6%#)3/-! g2!
%/(9/32%#32!(/,72!2$#2+!/4!VY!*G!
hg/7O2!f!W/32b2<$!M]]Xj-!!
!
G+7(*A32(2! 62326%/3<4%76*! ,/! +2!
3/A7L$! ,/! G2^:+)2$2! hW*3&7,7!
M]]Sj!!

!
@$$#2+! 93/6797%2%7*$4! 32$A/!
)/%e//$! MUTTcMYTT! ((-! N38!
4/24*$! 4%23%4! 7$! _*O/()/3! 2$,!
/$,4! 7$!@937+!e&7+/!e/%! 4/24*$!
74! /a%/$,/,! 53*(! @937+! %*!
m6%*)/3-![/,72$!%/(9/32%#3/!74!
VY!*G!hg/7O2!f!W/32b2<$!M]]Xj-!!
!
G&2326%/374%76! 6+7(2%/! ,72A32(!
*5! %&/! G2^:+)2$2! 3/A7*$! h@5%/3!
W*3&7,7!M]]Sj!

!
;3612,
!
C+! :3/2! ,/! 4/39/$%7$2! ,/! G2^:+)2$2! /4!
6*$47,/32,2! #$! ,74%37%*! 5+*3<4%76*! 7$,/9/$,7/$%/!
hG2^2+)2$/$4/j!,/$%3*!,/+!4/6%*3!.7$23!,/+!K<*!/$!
+2! H#)93*O7$672! G#)2! m667,/$%2+! hm667,/$%*c
G#)2$76#(j! hW*3&7,7! M]]Sj-! C4%2! /4! /+! :3/2! ,/!
(28*3! ,7O/347,2,! 5+*3<4%762! 8! /$,/(74(*! ,/+!
*667,/$%/!6#)2$*-!
!
g2!5+*32!,/!G2^:+)2$2!/4%:!6*$5*3(2,2!9*3!6/362!
,/! UUT! /49/67/4! ,/! 2$A7*49/3(24;! U! /49/67/4!
A7($*49/3(24! 8! VT! /49/67/4! ,/! &/+/6&*4! 8!
257$/4!hg/7O2!f!W/32b2<$!M]]Xj-!g2!3/A7L$!%7/$/!
Z! AD$/3*4! (*$*%<976*4! /$,D(76*4>! I0)/%.$$0%*
h@4%/326/2/j;* W0+2%]%0%;! !"#$$%/%&'"()! 8!
!"#$$+20$.%* hK#)726/2/j! 8! ZT! /49/67/4!
/$,D(7624!+*62+/4-!!
!
g2! 3/A7L$! ,/! G2^:+)2$2! /4! /+! 6/$%3*! ,/!
/$,/(74(*! ,/! +2! 5+*32! 4/39/$%7$76*+2! ,/! G#)2!
m667,/$%2+-!H#!5+*32!/4%:!(#8!3/+267*$2,2!6*$!+2!
,/! _79/cH2A#2cW2326*2;! 6/$%3*! ,/! *37A/$! 8!
,7O/347576267L$! ,/! +2! 5+*32! 4/39/$%7$<6*+2! ,/+!
/a%3/(*! C4%/! ,/! G#)2-! C4%2! 3/+267L$! 5+*3<4%762!
/4%:!,2,2!5#$,2(/$%2+(/$%/!9*3!+2!93/4/$672!,/!
O237*4!%2a*$/4!O762372$%/4;!,/!*/4%/!2!/4%/;!6*(*>!

;3612,
!
J&/! 4/39/$%7$/! 23/2! *5! G2^2+)2$2! 74! 2! 5+*374%76!
,74%376%! hG2^2+)2$/$4/j! e7%&7$! .7$23! ,/+! K<*!
4/6%*3! 7$! t/4%/3$! G#)2! H#)c93*O7$6/!
hm667,/$%*cG#)2$76#(j! hW*3&7,7! M]]Sj-! E%! 74!
%&/! 23/2! e7%&! &7A&/3! 9+2$%! ,7O/347%8! 2$,!
/$,/(74(!*5!t/4%/3$!G#)2-!!
!
!
J&/! 5+*32! *5! G2^2+)2$2! 6*(9374/4! $/23+8! UUT!
49/67/4! *5! 2$A7*49/3(4;! U! 49/67/4! *5!
A8($*49/3(4!2$,!VT!49/67/4!*5!5/3$4!2$,!5/3$!
2++7/4! hg/7O2! f! W/32b2<$! M]]Xj-! R*#3!
(*$*%8976! /$,/(76! A/$/32>! I0)/%.$$0%*
h@4%/326/2/j;* W0+2%]%0%;! !"#$$%/%&'"()! 2$,!
!"#$$+20$.%* hK#)726/2/j!2$,!ZT! +*62+!/$,/(76!
49/67/4!*66#3-!!
!
!
G2^2+)2$2! 3/A7*$! 74! %&/!6/$%/3!*5!,7O/347%8!2$,!
/$,/(74(!*5!4/39/$%7$/!5+*32!*5!t/4%/3$!G#)2-!
E%4!5+*32!74!3/+2%/,!e7%&!%&/!5+*32!*5!_79/cH2A#2c
W2326*2![24475;! e&76&! 74! %&/! 6/$%/3! *5! *37A7$!
2$,! ,7O/3475762%7*$! *5! %&/! 4/39/$%7$/! 5+*32! *5!
C24%/3$! G#)2-! H*(/! O76237*#4! %2a2! +7i/! 53*(!
t/4%! %*!C24%>!I0)/%.$$0%! x!T%,&%/9.%;!;&02.%*
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!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*
!SZ

I0)/%.$$0%! x!T%,&%/9.%;! ;&02.%* /%U%$-%&./%! x!
;A* /+,.%/0%;! F(8"+,-.%* /(-0&.)! x! FA* "0$0&%0;!
R+%/,+'+&* ',.7+&+/%,8()! x! RA* $%&/0+$%'()! 8!
T0$./'0,0)* ',%80].3+$.%! x! TA* &.80&).);! 4/A=$!
W*3&7,7!hM]]Sj-!!
!

/%U%$-%&./%!x!;A*/+,.%/0%;!F(8"+,-.%*/(-0&).)!
x! FA* "0$0&%0;!R+%/,+'+&* ',.7+&+/%,8()! x!RA*
$%&/0+$%'()! 8! T0$./'0,0)* ',%80].3+$.%! x! TA*
&.80&).)* ,749+28! %&74! 3/+2%7*$4&79! hW*3&7,7!
M]]Sj-!!
!

;61:28F60/K,X/9/G23/K,
!
C$! /4%2! +*62+7,2,! /a74%/$! %3/4! 5*3(267*$/4!
O/A/%2+/4!3/+267*$2,24!6*$!+*4!526%*3/4!/,:576*4!
8! %*9*A3:576*4! hH2(/i! M]XUj-! C+! 97$23! 4/!
,/4233*++2! 5#$,2(/$%2+(/$%/! 4*)3/! 4#/+*4!
5/33<%76*4! 3*^*4! 93*5#$,*4;! ! /+! (2%*332+!
a/3*(*35*!/497$*4*!4*)3/!4/39/$%7$2!2923/6/!/$!
+*4! 4#/+*4! 9/,3/A*4*4! ,/! +2,/324! 2)3#9%24;!
(7/$%324! 0#/! /+! )*40#/! ,/! A2+/3<2! 4/! *)4/3O2!
24*672,*!2!*37++24!,/!3<*4!8!233*8*4-!

B/9/G2GF60,
!
J&3//! O/A/%2%7*$! %89/4! 3/+2%/,! e7%&! 4*7+! 2$,!
%*9*A329&76! 526%*34! %2i/! 9+26/! 7$! %&74! 23/2!
hH2(/i!M]XUj-!.7$/!5*3/4%!(27$+8!*66#34!7$!%&/!
9+2%/2#! *$! 5/337%76! ,//9! 3/,! 4*7+;! %&*3$8!
a/3*(*39&76! 4/39/$%7$/! 4&3#)e**,! 63*94! #9!
*$!4%//9!4+*9/4;!e&7+/!A2++/38!5*3/4%!%2i/4!9+26/!
*$!2++#O72+!,/9*47%4!2+*$A!37O/34-!

!

!
./357+!,/!O/A/%267L$!,/!+2!@+%79+2$767/!,/!G2^:+)2$2!hH2(/i!M]XU;!(*,75762,*j-!I!!

F/A/%2%7*$!93*57+/!*5!G2^2+)2$2!32$A/!h@+%/3!H2(/i!M]XU;!(*,757/,j-*
!

.7$23!!
!
C+!97$23!/4! +2! 5*3(267L$!O/A/%2+!(:4!/a%/$,7,2!
/$! +2! 3/A7L$;! 4#! /4%32%*! 23)L3/*! 9#/,/! 2+62$b23!
UT! (! 8! /4%:! ,*(7$2,*! 9*3! 97$*4! h!.&()*
/%,.-%0%j-!C$!+24!b*$24!(:4!&=(/,24;!+*4!97$*4!
4/! (/b6+2$! 6*$! :3)*+/4! +2%75*+7*4! 6*(*!
E%$+8"#$$(2*8.&0'+,(2!8!E$().%*,+)0%*hg/7O2!f!
W/32b2<$! M]]Xj-! C+! /4%32%*! 23)#4%7O*! /4! (#6&*!
(:4! ,7O/34*! 0#/! /+! 23)L3/*! 8! 93/4/$%2! 2+A#$24!

.7$/!5*3/4%!!
!
.7$/! 5*3/4%! 74! %&/! (*4%! /a%/$,/,! 9+2$%!
6*((#$7%8! *$! %&74! 3/A7*$;! 7%4! %3//! +28/3! 62$!
3/26&! UT!(! &/7A&%! 2$,! 7%! 74! ,*(7$2%/,! )8! %&/!
97$/4! h!.&()*/%,.-%0%j-! !.7$/4!23/!(7a/,!e7%&!
)3*2,+/2O/,!%3//4!hE%$+8"#$$(2*8.&0'+,(2!2$,!
E$().%*,+)0%j!7$!e/%!9+26/4!hg/7O2!f!W/32b2<$!
M]]Xj-!H&3#)!+28/3!23/!(#6&!(*3/!,7O/34/!%&2$!
93/O7*#4!*$/-!E%!6*$%27$4!4*(/!/$,/(76!49/67/4!
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!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*
!SY

/49/67/4! /$,D(7624! 6*(*>! E+//+'",.&%X!
#(,%7(%2%;! F(8%'+,.(2! 7,.)0-%/".%&(2;!
!"#$$%&'"()! )%7,%0%&();! !"%&.%* 60,2%'+60);!
!)#6.(2* * /#2+)(2;! O+&60$0'.%* C0&+)%! 8!
J%-0-(.%* $08'+8+6%p! *%3*4! 23)#4%*4! 53/6#/$%/4!
4*$>! P#,)+&.2%* /,%)).3+$.%;! E+2+/$%6.%*
60&'%'%;! F,#'",+X#$(2* 2.&('.3+$.(2;! F(70&.%*
-%90,.;! ! R#,./%* /0,.30,%;! !"#$$%&'"()*
)%7,%0%&();! !(,6.0%* /(-0&).);! O+&60$0'.%*
$+&7.-,%/'0%'%;! J%-0-(.%* $08.6+'%;! J0',%]#7.%*
/+,.%/0%! 8! D%//.&.(2* ,%2+&..-! C+! /4%32%*!
&/3):6/*! /$! +*4! 97$23/4! /4%:! )7/$! ,/4233*++2,*-!
g24! /49/67/4! 62326%/3<4%7624! ,/+! (74(*! 4*$>!
;&6,+8+7+&* 7,%/.$.);! ;,.)'.6%* ,03,%/'%;!
E"%2%0)#/0* "#))+8.3+$.%;! !"%&.%* /%U%$-%&./%;!
1+,7%)',(2* )'.8+.60)! 8! J0',%2./,%* 0($+8".%0-!
C+! 97$23! 6*$%7/$/! 2+A#$24! +72$24! 6*(*>!
;,.)'+$+/".%! 499-;! E#&%&/"(2! 499-;! I0)/%.$$0%*
0[(.)0'.3+,2.)! 8! /+! &/+/6&*! /497$*4*!
`6+&'+)+,.%* 4,.7"'.%&%-! g24! /9757%24! (:4!
2)#$,2$%/4! 9/3%/$/6/$! 2+! AD$/3*! J.$$%&6).%*
hg/7O2! f! W/32b2<$! M]]Xj-! C$! +24! b*$24! 2+A*!
2+%/32,24!4/!9#/,/!/$6*$%323>!;&6,+8+7+&! 499-;!
;,.)'.6%* 0,0/'%;! ;,(&6.&0$$%* 60880%&%;!
E+2+/$%6.%* 60&'%'%;! !%&./(2* -+$.C.0&)0;!
F$0+/"%,.)*).&'0&.)..;!O"#&/"+)8+,%*,%/02+)%!8!
!'0,.6.(2* %[(.$.&(2! O23-! /%(6%'(2! hH2(/i!
M]XUj-!g2!6*(9*4767L$! 5+*3<4%762!,/! +*4!97$23/4!
2+%/32,*4! $*! O23<2! (#6&*;! 2+! (/$*4!
6#2+7%2%7O2(/$%/! /$! 3/+267L$! 6*$! +*4! 97$23/4!
937(237*4!hH2(/i!M]XUj-!
!

4#6&!24>!E+//+'",.&%X!#(,%7(%2%;!F(8%'+,.(2!
7,.)0-%/".%&(2;! !"#$$%&'"()! )%7,%0%&();!
!"%&.%* 60,2%'+60);! !)#6.(2* /#2+)(2;!
O+&60$0'.%* C0&+)%;! 2$,! J%-0-(.%* $08'+8+6%A!
m%&/3! 4&3#)4! +7i/>! P#,)+&.2%* /,%)).3+$.%;!
E+2+/$%6.%* 60&'%'%;! F,#'",+X#$(2*
2.&('.3+$.(2;!F(70&.%*-%90,.;!R#,./%*/0,.30,%;!
!"#$$%&'"()* )%7,%0%&();! !(,6.0%* /(-0&).);!
O+&60$0'.%* $+&7.-,%/'0%'%;! J%-0-(.%* $08.6+'%;!
J0',%]#7.%* /+,.%/0%;! 2$,! D%//.&.(2* ,%2+&..!
23/! 53/0#/$%! 49/67/4! *$! %&74! +28/3-! J&/!
&/3)26/*#4! 6*O/3! 7$! 97$/! 5*3/4%! 74! e/++!
,/O/+*9/,-! G&2326%/374%76! 49/67/4! 23/>!
;&6,+8+7+&* 7,%/.$.);! ;,.)'.6%* ,03,%/'%;!
E"%2%0)#/0*"#))+8.3+$.%;!!"%&.%*/%U%$-%&./%;!
1+,7%)',(2* )'.8+.60)! 8!J0',%2./,%* 0($+8".%0-!
G+7()/34! 4#6&! 24>! ;,.)'+$+/".%! 499-;!
E#&%&/"(2!499-;!I0)/%.$$0%*0[(.)0'.3+,2.)!2$,!
%&/! 497$8! 5/3$!`6+&'+)+,.%* 4,.7"'.%&%! *66#3-!
C979&8%76! 49/67/4! )/+*$A! %*! %&/! A/$/32!
J.$$%&6).%* hg/7O2! f! W/32b2<$! M]]Xj-! E$!
,74%#3)/,! 23/24! ;&6,+8+7+&! 499-;! ;,.)'.6%*
0,0/'%;! ;,(&6.&0$$%* 60880%&%;! E+2+/$%6.%*
60&'%'%;! !%&./(2* -+$.C.0&)0;! F$0+/"%,.)*
).&'0&.)..;! O"#&/"+)8+,%* ,%/02+)%;! 2$,!
!'0,.6.(2* %[(.$.&(2! O23-! /%(6%'(2! 62$! )/!
5*#$,-! '*e/O/3;! 5+*374%76! 6*(9*47%7*$! 74! $*%!
(#6&! ,755/3/$%! 2(*$A! ,74%#3)/,! 2$,! $*$!
,74%#3)/,!23/24!hH2(/i!M]XUj-!

[2%*332+!a/3*(*35*!/497$*4*!4*)3/!4/39/$%7$2!
!
C+! (2%*332+! a/3*(*35*! /497$*4*! 4*)3/!
4/39/$%7$2! /4! +2! 5*3(267L$! O/A/%2+! ,/! (28*3!
/$,/(74(*! 8! ,7O/347,2,! ,/! +2! 3/A7L$-! g*4!
/$,/(74(*4! (:4! 53/6#/$%/4! 4*$>! ;7%C0*
/%U%$-%&0&).);! F(8"+,-.%* /(-0&).);! ?+/"&%'.%*
.&'0,'0X'%;! ?(%8.,%* /%U%$-%&0&).);! R%/"%+&.%*
6(2+)%;!R+%/,+'+&*',.7+&+/%,8();!!".%$%&'"()*
,.7.6();! 1/+$+)%&'"()* %/(&%0;! a%&'"+X#$+&*
6(2+)(2;!O0#&+).%*,0'()%!8!R%#'0&()*$.&0%6%-!
C4%/! (2%*332+! 4/! 62326%/37b2! 9*3! 4#! /4%32%*!
23)#4%7O*! ,/$4*;! ,/! U! (! ,/! 2+%#32;! 6*(9#/4%*!
9*3! 23)#4%*4! /497$*4*4! 8! (763L57+*4! 6*(*>!
E+//+$+-%* %,2%'%;* ^%/[(.&.%* -,(&&0)/0&);*

J&*3$8!a/3*(*39&76!4/39/$%7$/!4&3#)e**,!
!
J&*3$8! a/3*(*39&76! 4/39/$%7$/! 4&3#)e**,! 74!
%&/! 9+2$%! 6*((#$7%8! *5! &7A&/4%! ,7O/347%8! 2$,!
/$,/(74(! *5! G2^2+2)2$! 3/A7*$-! J&/! (*3/!
53/0#/$%! /$,/(76! 49/67/4! 23/>! ;7%C0*
/%U%$-%&0&).);!F(8"+,-.%* /(-0&).);!?+/"&%'.%*
.&'0,'0X'%;!?(%8.,%* /%U%$-%&0&).);!R%/"%+&.%*
6(2+)%;! R+%/,+'+&* ',.7+&+/%,8();!
!".%$%&'"()* ,.7.6();! 1/+$+)%&'"()* %/(&%0;!
a%&'"+X#$+&* 6(2+)(2;! O0#&+).%* ,0'()%! 8!
R%#'0&()* $.&0%6%-! J&74! 4&3#)e**,! 74!
,74%7$A#74&/,!)8!2!,/$4/!2$,!U!(!&/7A&%!4&3#)!
+28/3! e7%&! %&*3$8! 2$,! (763*9&8++*#4! 4&3#)4!
+7i/>! E+//+$+-%* %,2%'%;* ^%/[(.&.%*
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!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*
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R%$8.7.%* "+,,.6%;* W0+-,%/0%* C%$0&](0$%&%;*
`8$+&.%* &%&&+8"#$$%;* !"#$$%&'"()* +,-./($%,.);!
O+/"03+,'.%* /(-0&).);* J%-0-(.%* $08.6+'%! 8!
a%&'"+X#$+&* %/(&%0-! C$! /4%2! 6*(#$7,2,! 4/!
*)4/3O2$! 2+A#$*4! :3)*+/4! /(/3A/$%/4! 6*(*>!
;2#,.)* $.&0%'%;* E+//+'",.&%X* #(,%7(%2%;*
T%,8%$#/0* /(-0&).)* O23-! /%U%$-%&0&).);*
I.&+60&6,+&* C0&+)(2;* !$(20,.%* +-'()%'%* O23-!
/%U%$-%&0&).);! !)0(6+/%,8.6.(2* .$./.3+$.(2* 8!
J0,2.&%$.%*&07$0/'%-!C+!/4%32%*!&/3):6/*!/4!32+*!
8! /4%:! 6*$5*3(2,*! 9*3>! ;&6,+8+7+&* 499-;*
;,.)'.6%* 499-;* T08'%&'"()* ,%&(&/($+.60);*
I%/"&+,".]%* 8.$+)0$$+.60);! !%)8%$(2* ,(80)',0;!
a%2.%*+''+&.);*8**%3*4-!C+! 47$#67*!/975<%76*!/4%:!
6*(9#/4%*! 9*3! /49/67/4! ,/! F&/#/$.%* 8*
J.$$%&6).%5*8! +24! +72$24! /4%:$! 3/93/4/$%2,24! 9*3!
;&7%60&.%! 49-;! 1'.72%8"#$$(2! )%7,0%&(2! 8!
R0)0/".'0)*,+)0%*hH2(/i!M]XUj-!
!
W*40#/4!,/!A2+/3<2!
!
R*3(2$,*! 923%/! ,/+! ,*4/+! ,/! +*4! )*40#/4! ,/!
A2+/3<24! 9#/,/! /$6*$%3234/>! P+2-%/+8).)*
02%,7.&%'(2;* E%$+8"#$$(2* 8.&0'+,(2;!
E%$#8',+&+2%* 8$(20,.%&%;* E+80,&./.%*
7$%-,0)/0&);* E#&+20',%* /(-0&).)* 4#)49A*
+8".'./+$%;* E#,.$$%* %&'.$$%&%;* L0&6,+8%&%X*
/(&0.3+$.();* 8* J%-0,&%02+&'%&%* 49-! ! C$! /+!
4*%*)*40#/! /4%:$! 93/4/$%/4>! E%$#8',%&'"0)*
0&&0%'"%;* F(8"+,-.%* /(-0&).)5* ?0)&0,.%*
30,,(7.&0%;* T#80,./(2* )'#8"0$.+.60);! !.20&'%*
30,,(7.&0%;! O+&60$0'.%* 806(&/($%,.);* OA*
-,%/"#/%,8%! 8* 1%2#6%* 2%/,%&'"%-! g24!
&/3):6/24! (:4! ,/4%262,24! 4*$>! R&.+/"$+%*
)',08".+.60);* !.&7(./+$%* %$-.6%;* !.&.$$+).%*
-0,'0,..* 8* _060$.%* ,(7+)%-! C49/67/4! ,/!
;6.%&'(2;!P$0/"&(2;!!+$#8+6.(2!8!J"0$#8'0,.)*
4*$!+*4!&/+/6&*4!(:4!6*(#$/4-!C$%3/! +24! +72$24!
4/! /$6#/$%32$! E$02%'.)* 6.+./%;* L.+)/+,0%*
4,.7'"..! 8! D%&.$$%* 6.$$+&.%&%-! g24! /9<57%24!
*)4/3O2,24!9/3%/$/6/$!2!+*4!AD$/3*4!F&/#/$.%!8!
F8.60&6,(2! hW/32b2<$!M]\X;!g/7O2!f!W/32b2<$!
M]]Xj-!
!

-,(&&0)/0&);* R%$8.7.%* "+,,.6%;* W0+-,%/0%*
C%$0&](0$%&%;* `8$+&.%* &%&&+8"#$$%;*
!"#$$%&'"()* +,-./($%,.);!O+/"03+,'.%* /(-0&).);*
J%-0-(.%* $08.6+'%! 8! a%&'"+X#$+&* %/(&%0-!
H*(/! /(/3A/$%! %3//4! +7i/>! ;2#,.)* $.&0%'%;*
E+//+'",.&%X* #(,%7(%2%;*T%,8%$#/0* /(-0&).)*
O23-! /%U%$-%&0&).);* I.&+60&6,+&* C0&+)(2;*
!$(20,.%* +-'()%'%* O23-! /%U%$-%&0&).);!
!)0(6+/%,8.6.(2* .$./.3+$.(2;* 2$,! J0,2.&%$.%*
&07$0/'%**66#3-!J&/!&/3)26/*#4!+28/3!74!49234/!
2$,! 7%! 74! 6*(9*4/,! )8! A3244/4! 2$,! 5*3)4! +7i/>!
;&6,+8+7+&* 499-;* ;,.)'.6%* 499-;* T08'%&'"()*
,%&(&/($+.60);* I%/"&+,".]%* 8.$+)0$$+.60);!
!%)8%$(2* ,(80)',0! 2$,! a%2.%* +''+&.)-!
C979&8%76! 49/67/4! *5! F&/#/$.%* 2$,* J.$$%&6).%*
A/$/32! *66#3-! G+7()/34! 23/! 3/93/4/$%/,! )8!
;&7%60&.%!49-;!1'.72%8"#$$(2!)%7,0%&(2;!2$,!
R0)0/".'0)*,+)0%*hH2(/i!M]XUj-!
!
k2++/38!5*3/4%4!
!
P+2-%/+8).)* 02%,7.&%'(2;* E%$+8"#$$(2*
8.&0'+,(2;! E%$#8',+&+2%* 8$(20,.%&%;*
E+80,&./.%* 7$%-,0)/0&);* E#&+20',%* /(-0&).)*
4#)49A* +8".'./+$%;* E#,.$$%* %&'.$$%&%;*
L0&6,+8%&%X* /(&0.3+$.();* 2$,*
J%-0,&%02+&'%&%*49-*23/!6&2326%/374%76!49/67/4!
*5!%&/!A2++/38!5*3/4%!62$*98-!E$!%&/!4&3#)!+28/3!
E%$#8',%&'"0)* 0&&0%'"%;* F(8"+,-.%* /(-0&).);*
?0)&0,.%*30,,(7.&0%;*T#80,./(2*)'#8"0$.+.60);!
!.20&'%* 30,,(7.&0%;! O+&60$0'.%* 806(&/($%,.);*
OA* -,%/"#/%,8%! 2$,! 1%2#6%* 2%/,%&'"%! 23/!
5*#$,-! G*((*$! &/3)4! 23/>! R&.+/"$+%*
)',08".+.60);* !.&7(./+$%* %$-.6%;* !.&.$$+).%*
-0,'0,..5* 2$,* _060$.%* ,(7+)%-! R/3$4! +7i/>!
;6.%&'(2;! P$0/"&(2;! !+$#8+6.(25! 2$,!
J"0$#8'0,.)* 2+4*! *66#3-! H*(/! 6+7()/34! 23/>!
E$02%'.)* 6.+./%;* L.+)/+,0%* 4,.7'"..5! 2$,!
D%&.$$%*6.$$+&.%&%!2$,!/979&8%/4!7$6+#,/!4*(/!
49/67/4!*5!F&/#/$.%!2$,!F8.60&6,(2!hW/32b2<$!
M]\X;!g/7O2!f!W/32b2<$!M]]Xj-!
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&60K/1X28F\0,Y,HK6,4/,32K,U320G2K,
!
C$! +2! 3/A7L$!,/!G2^:+)2$2! +2! 7$5+#/$672;!,73/6%2!
*!7$,73/6%2;!,/+!&*()3/!,2%2!,/!,*4!*!%3/4!47A+*4!
2%3:4;! +*!6#2+! 4/! 3/5+/^2!6+232(/$%/!/$!/+! /4%2,*!
26%#2+! ,/! +*4! 97$23/4! 8! ,/! +*4! 4#/+*4! hH2(/i!
M]XUj-! C4%2! b*$2! 4/! &2! (2$/^2,*!
%32,767*$2+(/$%/! 6*(*! K/4/3O2! R*3/4%2+-!
@6%#2+(/$%/;! +2! b*$2! 4#3/4%/! 4/! /$6#/$%32!
,/$%3*! ,/+! P3/2! ,/! [2$/^*! E$%/A32+! ?[7+!
G#()3/4B! hg/7O2! f! W/32b2<$! M]]Xj-! J3/7$%2! 8!
,*4! ,/! 4#4! /49/67/4! /$,D(7624! 4/! /$6#/$%32$!
2(/$2b2,24!,/!26#/3,*!6*$!/+!g7)3*!K*^*!,/!+2!
QEG_!hJ2)+2!Mj-!

!320G,860K/1X2GF60,204,HK/K,
!
N73/6%! *3! 7$,73/6%! &#(2$! 7$5+#/$6/4! *$!
G2^2+)2$2! 3/A7*$! ,2%/! 53*(! %e*! *3! %&3//!
6/$%#37/4! 2A*;! 2$,! %&/8! 23/! 3/5+/6%/,! *$! 97$/!
5*3/4%!2$,!4*7+!6*$4/3O2%7*$!hH2(/i!M]XUj-!J&/!
3/A7*$! &24! )//$! %32,7%7*$2++8! (2$2A/,! 24!
?R*3/4%38! .2%37(*$8B-! H*#%&/24%/3$! 23/2! 74!
e7%&7$! ?[7+! G#()3/4B! .3*%/6%/,! @3/2! *5!
[2$2A/,!K/4*#36/4!hg/7O2!f!W/32b2<$!M]]Xj-!
J&/3%8c%e*! /$,/(76! 49/67/4! 23/! %&3/2%/$/,!
266*3,7$A!%*!%&/!EQG_!K/,!W**i!hJ2)+/!Mj-!!

!
J2)+/!M-!C49/67/4!/$,D(7624!2(/$2b2,24!,/!+2!@+%79+2$767/!,/!G2^:+)2$2-!I!

J%-$0*KA*J",0%'0&06*0&602./*)80/.0)*+3*E%U%$-%&%*J%-$0$%&6!!
!

G2%/A*3<2!QEG_!I!BMEW*/%'07+,#!
_*()3/!,/!+2!9+2$%2!I!.+2$%!$2(/! !hg/7O2!f!W/32b2<$!

M]]Xj-!!
hg2b62$*!0'*%$*

VTTMj!
;/%$#8"%*&%&%!hC#9&*3)726/2/j! E! !
;6.%&'+8).)*%)8$0&.+.60)*h.%/37,26/2/j! ! GK!
;#0&.%*/%U%$-%&0&).)!hH%/36#+726/2/j! C! GK!
P+2-%/+8).)*02%,7.&%'%*hW*()2626/2/j! ! GK!
P(X()*4,.7"'..*hW#a26/2/j! ! GK!
E%$#/+7+&.(2*2./,+8"#$$(2!h[/+24%*(2%26/2/j! E! !
E%$#8',%&'0)*8+]%).%&%!h[83%26/2/j! C! !
E%)).%*%/(&%0!hG2/42+97$26/2/j! E! !
E+//+$+-%*/+,.%/0%*h.*+8A*$26/2/j! ! GK!
E#&+20',%*/(-0&).)!4#)49-!+8".'./+$%!hG2/42+97$26/2/j! K! !
F,.70,+&*8%(/.$+-()*h@4%/326/2/j! ! GK!
F(70&.%*/%U%$-%&./%*h[83%26/2/j! ! GK!
F(8"+,-.%*/(-0&).)!hC#9&*3)726/2/j! E! GK!
?0)&0,.%*30,,(7.&.%*hk/4$/3726/2/j! ! GK!
?.&+,.%*'"+2%).%&%!hg8%&326/2/j! E! !
?+/"&%'.%*.&'0,'0X'%!h@4%/326/2/j! E! GK!
T08'%&'"()*-,0C.80)!h@4%/326/2/j! E! !
I0)/%.$$0%*0[(.)0'.3+,2.)*h@4%/326/2/j! ! GK!
R%/"%+&.%*6(2+)%!hK#)726/2/j! E! !
R%#'0&()*$.&0%'%!hG/+24%326/2/j! E! !
R.2+)%*%8$0(,%!h[7(*426/2/j! E! !
R.',%&'"0)*+''+&.)!h[83%26/2/j! ! GK!
W+6+/%,8%0%*,%6./%&)!hK#)726/2/j! C! GK!
`''+)/"2.6'.%*6+,).C0&',%$.)*hK#)726/2/j! ! GK!
!.&7(./+$%*%$-.6%*hg/$%7)#+23726/2/j! ! GK!
!$.&.%*60,2%'+60)!h[83%26/2/j! F! GK!
O%U%&.%*"0,2%&..!hN7*46*3/26/2/j! E! !
1%/").%*',./08"%$%*h@4%/326/2/j! ! GK!
1%(C%$$0$$%*.22%,7.&%'%!hR2)26/2/j! E! !
1/+$+)%&'"()*%/(&%0!hK#)726/2/j! E! !
J0',%]#7.%*/+,.%/0%*h[/+24%*(2%26/2/j! ! GK!
a%&'"+X#$+&*6(8$./.8(&/'%'(2*hK#%26/2/j! ! GK!
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5#/A*! hH2(/i! M]XUj;! /+! 6#2+! 9#/,/! ,749/34234/!
3:97,2(/$%/!2!%32OD4!,/!+2!O/A/%267L$!a/3*5<%762!
8! 3/47$<5/32-! .232! 6*$%3*+23! /4%*4! ,74%#3)7*4! 4/!
/4%:$!&267/$,*!)233/324!,/!9+2$%24!,/!&*^2!2$6&2!
8!%3*6&24!/$!+2!O/A/%267L$-!m%324!2(/$2b24!9232!
/4%2!b*$2!+*!6*$4%7%#8/$;!+2!/a9+*%267L$!5*3/4%2+;!
/+! 2O2$6/! ,/! +2! 53*$%/32! 2A3<6*+2;! 8;! /$! 2+A#$2!
(/,7,2;! /+! %#374(*-! C4%24! 26%7O7,2,/4! 9#/,/$!
7$63/(/$%23! +2! /3*47L$! ,/+! 4#/+*! 8! 63/23! :3/24!
2)7/3%24! 0#/! 93*97672$! +2! 7$O247L$! 9*3! 9+2$%24!
/aL%7624!hH2(/i!M]XU;!g/7O2!f!W/32b2<$!M]]Xj-!
!
!.&()*/%,.-%0%!/4!+2!/49/67/!(:4!7(9*3%2$%/!/$!
+2! 3/A7L$;! ,/4,/! /+! 9#$%*! ,/! O74%2! /6*$L(76*;!
6*(*! 5#/$%/! ,/! (2,/32;! 3/47$2! 8! *%3*4!
93*,#6%*4-! g2! 9*)+267L$! ,/!!.&()* /%,.-%0%! ,/!
/4%2! :3/2! 6*$4%7%#8/! #$! 7(9*3%2$%/! 5*$,*!
A/$D%76*! ,/! +2! /49/67/! 0#/! 4/! #42! 9232! +*4!
93*A32(24! ,/! 3/5*3/4%267L$! /$! G#)2! hg/7O2! f!
W/32b2<$! M]]Xj-! N/4,/! /+! 9#$%*! ,/! O74%2! ,/! +2!
93*,#667L$! ,/! (2,/32;! /+! (2%*332+! a/3*(*35*!
/497$*4*! 4*)3/! 4/39/$%7$2;! $*! %7/$/! O2+*3!
/6*$L(76*;!82!0#/! +2!9*367L$!#%7+7b2)+/!,/!D4%2!
/4!(#8!)2^2-!@,/(:4;!$*!4/!3/6*(7/$,2!3/2+7b23!
3/9*)+267*$/4;! 6*$! 57$/4! 93*,#6%7O*4;! /$! /4%24!
b*$24p!82!0#/!+*4!97$*4!$*!63/6/$!/$!+*4!4#/+*4!
9/,3/A*4*4!,/!4/39/$%7$2!hH2(/i;!M]XUj-!
!
g24!9/34*$24!,/!+2!+*62+7,2,!#42$!+24!&*^24!,/!+2!
92+(2! E+//+'",.&%X* #(,%7(%&%! h8#32A#2$*j!
9232! 6*$4%3#73! +*4! %/6&*4! ,/! 4#4! 62424! hg/7O2!f!
W/32b2<$!M]]Xj-!
!

!
R73/! 74! %&/! (27$! %&3/2%! %*! %&/4/! 9+2$%!
6*((#$7%7/4! hH2(/i!M]XUj-!J&/!a/3*9&8++*#4!
2$,! 3/47$*#4! O/A/%2%7*$! /$&2$6/4! %&/73! 7%4!
493/2,-! R73/4! 23/! 6*$%3*++/,! )8! 9+2$%7$A!
)3*2,+/2O/,!9+2$%4! 24! )2337/34! 2$,!)8!63/2%7$A!
573/)3/2i4! 7$! %&/! 5*3/4%4-! J7()/3! /a9+*%2%7*$;!
2A376#+%#3/! 2,O2$6/! 2$,;! %*! 4*(/! /a%/$%!
%*#374(!7$63/24/!4*7+!/3*47*$!2$,!6+/23!#9!23/24!
%&2%! 52O*3! 7$O247*$! )8! /a*%76! 9+2$%! 49/67/4!
hH2(/i!M]XU;!g/7O2!f!W/32b2<$!M]]Xj-!
!
*
*
!.&()* /%,.-%0%! 74! %&/!(*4%! 7(9*3%2$%! 9+2$%! %*!
3/A7*$2+! /6*$*(8;! e&76&! 74! #4/,! %*! 93*,#6/!
%7()/3;! 3/47$4! 2$,! *%&/3! 93*,#6%4-! !.&()*
/%,.-%0%!9*9#+2%7*$!*5! %&74!23/2!6*$4%7%#%/4!2$!
7(9*3%2$%! A/$/%76! 9**+! #4/,! 7$! G#)2$!
3/5*3/4%2%7*$! 93*A32((/4! hg/7O2! f! W/32b2<$!
M]]Xj-! J&*3$8! a/3*(*39&76! 4/39/$%7$/!
4&3#)e**,!&24!$*!/6*$*(76!O2+#/!)/62#4/! 7%4!
%7()/3! 93*,#6%7*$! 74! $/A+7A7)+/-! .7$/!
3/5*3/4%2%7*$! 93*A32((/4! *$! 4&3#)e**,!
&2)7%2%4! 23/! $*%! 3/6*(/$,/,!)/62#4/! 97$/4! ,*!
$*%! A3*e! e/++! *$! 4/39/$%7$/! 3*6i8! 4*7+4-!
hH2(/i;!M]XUj-!
!!
g*62+! 9/*9+/! #4/! %&/! +/2O/4! *5! %&/! 92+(!
E+//+'",.&%X* #(,%7(%&%! h8#32A#2$*j! 24!
3**57$A! (2%/372+! 5*3! %&/73! &*#4/4! hg/7O2! f!
W/32b2<$!M]]Xj-!

!
!
K/5/3/$6724!I!K/5/3/$6/4!
!
(1#"T"%&\';R'NrstR!_*%24!4*)3/!+2!O/A/%267L$!8!5+*32!
,/!+2!H7/332!,/!G2^:+)2$2!8!H7/332!.3/+#,2!h.7$23!,/+!
K<*j-!O0CA*^%,6A*P+'A*W%/A*>I%*T%-%&%@A!sbWdOWrj^sR'
()#a,$,\' :R' Nrr^R' .&8%*A/*A329&8! 2$,! O/A/%2%7*$!
C6*+*A8!*5!G#)2-!@i2,D(727!"72,L;!W#,29/4%-!!
0..GR'LuuuR'L.//.+&%,.+*?0+7,b3./+*60*E(-%A!C,-!
m5767$2!_267*$2+!,/!'7,3*A325<2!8!k/*,/472-'

G)&T+/1T\' !R6R' v' B-A//\' ;R' NrsLR'G*$4%7%#8/$%/4!
(7$/32+LA76*4!4/6#$,237*4!,/!4#/+*4!5/33<%76*4!,/!+2!
H7/332!,/!G2^:+)2$2-!E.0&/A*;7,./A!NWO^rjtLR'
H"T-"&)\' !R0R\' 41k"\' 6R\' $1/' ;,3-)\' HR\' H1,<"\'
:RKR\' :/Z,T"#\' BR' v' ?"*"C)#)3\' QR' LuuNR'
[/(*3724!,/+!H/A#$,*'J2++/3!9232!+2!G*$4/3O267L$;!
@$:+7474!8![2$/^*!.+2$75762,*!,/!9+2$%24!H7+O/4%3/4!
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)"%30,.;! !"#$$%&'()* /+2()();! !A* /",#)0();!
P(X()* ,0C+$('%;! E+//+$+-%* )"%30,.;!
^%/%,%&6%* * %,-+,0%;! !$(20,.%* 092%&..;!
^%/[(.&%* 2+%&%;! 1"%30,+/"%,.)* 2($'.3$+,%;!
?+/"&%'.%* /,%)).3+$.%;! O%(C+$3.%* )%$./.3+$.%;!
F,#'",+X#$+&* $+&7.80);! E0('"+/%,8()*
.&C+$(/,%'();! ;&'.,"0%* %-,0C.%'%;! ;A!
+,-./($%,.);!R+%/,+'+&*$0+&.)!8!!%/"#%&'"()*
2+%0&).)p! 4*$! 6*(#$/4! +24! 92+(24! J",.&%X*
)%C%&&%,(2!8!JA*O.C($%,.)-!C$%3/!+24!+72$24!4/!
,/4%262$>! R%,)60&.%* $.&0%,.);! B8+2+0%*
/%,+$.&%;! 12.$%X* 8+8($&0%;! ;,'",+)'#$.6.(2!
49-! 8! +24! /9<57%24! /4%:$! 3/93/4/$%2,24! 9*3!
L.$+2.$.)*+$.7+8"#$$%-!
!

v/3*(*3576!+*e+2$,!4/39/$%7$/!4&3#)e**,!
!
J&74! 4&3#)e**,4! *66#34! %*e23,4! %&/! $*3%&!
6*24%;! *$! 5/3472+7%76! )3*e$! 4*7+4! e&/3/!
4/39/$%7$/! 3*6i4! 63*9! *#%;! 2$,! %&/! +/24%!
93/6797%2%7*$!*66#34!hMZTT!x!M]TT!((!I!8/23j-!
E%! 74! 6&2326%/37b/,! )8! %&/! ,*(7$2$6/! *5!
(763*9&8++*#4! 49/67/4! 2$,! 2! +*e! 9/36/$%2A/!
*5! %&/! 497$8! *$/4! h$/23+8! MT! Äj-! J&/! 4&3#)!
+28/3!74!,/$4/!2$,!3/26&/4!Z!x!S!(!&7A&p!4*(/!
/(/3A/$%! 92+(4! *66#3-! C979&8%/4;! +72$/4! 2$,!
&/3)4!23/!46236/-!J&/!93*9*3%7*$!*5!/$,/(764!
3/26&/4!XY!x!\Y!Ä;!(2i7$A!%&74!5*3(2%7*$!%&/!
376&/4%!*5! %&/!G#)2$!5+*32-!@(*$A!+7%%+/! %3//4!
2$,! 4&3#)4! 23/>!L,%/%0&%* /(-0&).);! ;60&+%*
/(-0&).);! !(,6.%0%* )'0&+80'%$%;! J%-0-(.%*
$.&0%,.);! W0+-,%0%* C%$0&](0$%&%;! E%)%).%*
U%/[(.&+.60);! P(20$.%* /(-0&).);! P#,)+&.2%*
-(/"0,.;! 18.,+'0/+2%* %8./($%'%;! ;,.%6&0*
)"%30,.;! !"#$$%&'()* /+2()();! !A* /",#)0();!
P(X()* ,0C+$('%;! E+//+$+-%* )"%30,.;!
^%/%,%&6%* * %,-+,0%;! !$(20,.%* 092%&..;!
^%/[(.&%* 2+%&%;! 1"%30,+/"%,.)* 2($'.3$+,%;!
?+/"&%'.%* /,%)).3+$.%;! O%(C+$3.%* )%$./.3+$.%;!
F,#'",+X#$+&* $+&7.80);! E0('"+/%,8()*
.&C+$(/,%'();! ;&'.,"0%* %-,0C.%'%;! ;A!
+,-./($%,.);! R+%/,+'+&* $0+&.)! 2$,!
!%/"#%&'"()* 2+%0&).)-! G*((*$! 92+(4! 23/>!
J",.&%X*)%C%&&%,(2!2$,!JA*O.C($%,.)-!g72$/4!
23/! 3/93/4/$%/,! )8>! R%,)60&.%* $.&0%,.);!
B8+2+0%* /%,+$.&%;! 12.$%X* 8+8($&0%! 2$,!
;,'",+)'#$.6.(2! 49-! 2$,!/979&8%76! 49/67/4!23/!
3/93/4/$%/,!)8!L.$+2.$.)*+$.7+8"#$$%-!
!
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!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*
XZ!

!

!

!
[2%*332+!a/3*(*35*!4#)/497$*4*!(*$%2$*!
!
H/! /$6#/$%32! 2! (28*3/4! 2+%#324;! /$%3/! STT! 8!
MTTT!(;! /$! +2,/324! 8! 6#()3/4! ,*$,/! /+! 4#/+*!
/4! (:4! /40#/+D%76*-! H/! 9#/,/! /$6*$%323! /$!
<$%7(2! 3/+267L$! 6*$! +*4! 97$23/4! 8! +*4! )*40#/4!
9+#O72+/4!/46+/3L57+*4;!9*3!+*!0#/!(#6&24!!

v/3*(*3576!(*$%2$/!4/39/$%7$/!4&3#)e**,!
!
J&74! 4&3#)e**,! 74! 6*$57$/,! %*! %&/! &7A&/4%!
/+/O2%7*$4!*5!H7/332!,/![*2!hSTT!x!MTTTj;!*$!
4+*9/4! 2$,! 4#((7%4! e&/3/! %&/! (*4%!
40#/+/%762+!4*7+!*66#34-!G*((*$+8!7%!74!5*#$,!
6+*4/!3/+2%/,!e7%&!97$/!5*3/4%4!2$,!!

!
!

./357+!,/!O/A/%267L$!,/+!G/33*!,/!q2(2$7An/8!/$!+2!b*$2!6*4%/32!,/!+2!H7/332!,/![*2!I!F/A/%2%7*$!
93*57+/!*5!%&/!G/33*!q2(2$7An/8!7$!%&/!6*4%2+!32$A/!*5!%&/!H7/332!,/![*2!

!
O/6/4! $*! /4! 9*47)+/! ,/57$73! +<(7%/4-! C+!
/$,/(74(*!/4!,/!293*a7(2,2(/$%/!XX!Ä-!C4!
#$! (2%*332+! ,/$4*! ,/! 23)#4%*4! /46+/3L57+*4;!
(763L57+*4! 8! $2$L57+*4;! /$%3/! Z! 8! S! (! 6*$!
:3)*+/4!/(/3A/$%/4!0#/!9#/,/$!2+62$b23!XcMT!
(-!C$%3/!+*4!:3)*+/4!8!23)#4%*4!62326%/3<4%76*4!
4/! /$6#/$%32$>! I%8$%/0%* 2+%0&).);! B$0X*
-0,'0,+.;! BA* C./'+,.&..;! BA! "#8+&0(,%;! E$().%*
2+%0&).);! ;/",+)#&%&'"()* ',%/"#8"#$$();!
O%(C+$3.%* )%$./.3+$.%;! P#,)+&.2%* -.3$+,%;!
E#,.$$%* /(-0&).);! !(,6.%0%* 2./,+8"#$$%;!!
I#+&.%* 7$%&6($+)%;! IA* 2%/,+8"#$$%;! IA*
$.88+$6..;! Z#$+)2%* .&30)'(25* E+//+$+-%!
&0,C+)%;! R+%/,+'+&* $%&/0+$%'();!
E%$#8',%&'"0)* /%,6.+8"#$$%5* * J%8(,%!
/(-0&).);! ^%/%,%&6%* %,-+,0%! 8! O"006.%*
8+$#&0(,%-! H/! 93/4/$%2$! +24! &/3):6/24!
F92%&+/"$+%* %,.)'%'%! 8! /49/67/4! ,/!
!%08%$%&'"()!8!O"#&/"+)8+,%A!g24!+72$24!4*$!!

46+/3*9&8++*#4! 327$! 5*3/4%4;!)/7$A!,75576#+%! %*!
,/57$/! 7%4! )*#,237/4-! E%! 6*$474%4! *5! 2! ,/$4/!
4&3#)e**,!*5!46+/3*9&8++*#4;!(763*9&8++*#4;!
2$,!$2$*9&8++*#4!49/67/4!#9!%*!Z!x!S!(!&7A&;!
e7%&!4*(/!/(/3A/$%!%3//4!3/26&7$A!X!x!MT!(!
&7A&-! N74%7$6%7O/! %3//4! 2$,! 4&3#)4! 23/! %&/!
5*++*e7$A>!I%8$%/0%*2+%0&).);! B$0X*-0,'0,+.;!
BA* C./'+,.&..;! BA! "#8+&0(,%;!E$().%* 2+%0&).);!
;/",+)#&%&'"()* ',%/"#8"#$$();! O%(C+$3.%*
)%$./.3+$.%;! P#,)+&.2%* -.3$+,%;! E#,.$$%*
/(-0&).);! !(,6.%0%* 2./,+8"#$$%;! ! I#+&.%*
7$%&6($+)%;! IA* 2%/,+8"#$$%;! IA* $.88+$6..;!
Z#$+)2%* .&30)'(25* E+//+$+-%! &0,C+)%;!
R+%/,+'+&* $%&/0+$%'();! E%$#8',%&'"0)*
/%,6.+8"#$$%5* * J%8(,%! /(-0&).);! ^%/%,%&6%*
%,-+,0%! 2$,! O"006.%* 8+$#&0(,%-! '/3)4! 23/!
3/93/4/$%/,! )8! F92%&+/"$+%* %,.)'%'%! 2$,!
49/67/4! *5!!%08%$%&'"()! 2$,!O"#&/"+)8+,%-!
G+7()/34!!!23/!!$#(/3*#4>!!G0660%*/(-0&).);!!
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!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*
XY!

!

!

!
$#(/3*424! ,/4%26:$,*4/>! G0660%* /(-0&).);!
O%U%&.%* -%,%/+0&).);! 1#28"#).%! %$%.&..;!
R+,.&6%* 2+%0&).);! E".+/+//%* /(-0&).)! 8!
/49/67/4!,/!;,'",+)'#$.6.(2-!g24!/49757%24!4*$!
/462424!9/3*!&2!,/!(/$67*$234/!2!!.&7(./+$%*
$.7&./+$%;!#$2!6#37*42!7$4/6%<O*32!/9<57%2-!

!
O%U%&.%* -%,%/+0&).);! 1#28"#).%! %$%.&..;!
R+,.&6%* 2+%0&).);!E".+/+//%* /(-0&).)! 2$,!
4/O/32+!49/67/4!*5!;,'",+)'#$.6.(2-!C979&8%/4!
23/! 462$%;! %&/! /$,/(76!!.&7(./+$%* $.7&./+$%;!
74!2!9/6#+723!/979&8%76!7$4/6%7O*3*#4!9+2$%-!

.7$23/4!
!
C4! +2! 5*3(267L$!O/A/%2+!(:4!/a%/$,7,2!4*)3/!
+*4! 4#/+*4! 5/33<%76*! 3*^*4! h+2%/37%24j! 8! 9#/,/!
/$6*$%3234/! 6*(=$(/$%/! (/b6+2,2! 6*$! +24!
,/(:4!5*3(267*$/4!O/A/%2+/4-!H/!93/4/$%2!#$!
/4%32%*! 23)L3/*! ,/! &24%2! VT! 2! VY! (! (:4! *!
(/$*4!2)7/3%*!,*(7$2,*!9*3!!.&()*/(-0&).)p!
/+!/4%32%*!23)#4%7O*!/4!(:4!,/$4*!8!2+62$b2!V!c!
U! (! ,/! 2+%*! 8! /4%:! 6*$4%7%#7,*! 9*3! 9+2$%24!
/46+/3L57+24!8!(763*57+24-!C+!/$,/(74(*!/4!,/!
293*a7(2,2(/$%/!#$!S\!Ä!hW*3&7,7!M]]Sj-!
!
.#/,/$! /$6*$%3234/! 97$23/4!(:4! a/3*(*35*4;!
(28*3(/$%/! /$! +2! +2,/32! $*3%/! ,/! +2! H7/332;!
&24%2!+*4!ZTT!(!,/!2+%#32;!4*)3/!4#/+*4!(/$*4!
93*5#$,*4! h5/3472+<%76*! 923,*! x! 3*^7b*4j-! C4%/!
%79*! ,/! 97$23! 9*4//! #$! /$,/(74(*!,/! XV!Ä;!
0#/! /4! /+! (:4! 2+%*! 9232! +*4! 97$23/4! 6#)2$*4!
hW*3&7,7! M]]Sj-! C$%3/! +*4! 23)#4%*4! 4/!
/$6#/$%32$>!L,%/%0&%*/(-0&).);!1/"2.6'+''.%*
)0)).$.3$+,%;! !).6.(2* 8%,C.3$+$.(2;! E%)0%,.%*
-.))0.;!EA*2+%0&).);!?(0''%,6%* /,%)).80);!?A*
30,,(7.&0%;! `))%0%* 8%(/.3$+,%;! ^%/[(.&.%*
,+.7..;!R#,'()*+8".'./+$%;!P(20$.%*/(-0&).)!8!
1(-0,%&'"()* )'0$$%'()A! ! C$%3/! +24! &7/3)24! 4/!
,/4%262! !%08%$%&'"()! 8(&70&);! #$2! ,/! +24!
/49/67/4! ,/! (28*3! %2(21*! ,/+! AD$/3*;!
O"#&/"+)8+,%*$.&60&.%&%!8!;&02.%*/+,.%/0%!
449-!2+%0&).)-! H*)3/! 4#/+*4! (:4! 93*5#$,*4;!
!.&()* /(-0&).)! 4/! 24*672! 6*$! F(8"+,-.%*
"0$0&%0;! E+//+'",.&%X* #(,%7(%&%! 4#)49-!
2+%0&).);! 1/%0C+$%* 4,.7"'..;! E,+'+&*
2+&+7#&();! F(8%'+,.(2* $%&'%&03+$.(2;!
?+/"&%'.%*,0/(,C%;!I.&+60&6,+&*%,+&.3+$.(2;!
T#80,./(2* )'#8"0$.+.60)! 4#)49-2+%0&).);!
R%$8.7".%*/&.60;!O"006.%!+8".'./+$%;!10&0/.+*
',./"+'+2()5*J%-0-(.%*8.&0'+,(2;!P#,)+&.2%*
2.&('.3+$.%;! D%//.&.(2* %$%.&..;! D0,&+&.%*
4,.7"'..!8!R0'+8.(2*C0&+)(2-!

.7$/!R*3/4%!
!
J&/! 97$/! 5*3/4%! 74! e7,/493/2,! ,74%37)#%/,! *$!
3/,! 5/337%76! 4*7+4;! 2$,! 74! 6*((*$+8! 5*#$,!
6*()7$/,! e7%&! *%&/3! O/A/%2%7*$! %89/4-! E%! 74!
6&2326%/37b/,!)8!2$!*9/$!VT!x!VY!(!&7A&!%3//!
+28/3!,*(7$2%/,!)8!!.&()*/(-0&).)-!J&/!,/$4/!
4&3#)! +28/3! 74! 6*(9*4/,! (27$+8! )8!
46+/3*9&8++*#4! 2$,! (763*9&8++*#4! 49/67/4;!
2$,! 3/26&/4!V!x!U!(!&7A&-!J&/!93*9*3%7*$!*5!
/$,/(764!3/26&/4!S\!Ä-!
!
!
[*3/!a/3*(*3576!97$/!5*3/4%4!23/!5*#$,!*$!%&/!
$*3%&! 4+*9/!*5! %&/!(*#$%27$! 32$A/!#9! %*! ZTT!
(! *O/3! 4/2! +/O/+;! *$! +/44! ,//9/3! 4*7+4! h3/,!
5/3472+7%76j-!J&74!%89/!74!O/38!376&!7$!/$,/(764;!
&2O7$A! %&/! &7A&/4%! 93*9*3%7*$! hXVÄj! *5! 2++!
6#)2$! 6*$$75/3*#4! 6*((#$7%7/4! hW*3&7,7!
M]]Sj-! N74%7$6%7O/! 4&3#)4! 23/>! L,%/%0&%*
/(-0&).);! 1/"2.6'+''.%* )0)).$.3$+,%;! !).6.(2*
%,C.3$+$.(2;! E%)0%,.%* -.))0.;! EA* 2+%0&).);!
?(0''%,6%* /,%)).80);! ?A* 30,,(7.&0%;! `))%0%*
8%(/.3$+,%;! ^%/[(.&.%* ,+.7..;! R#,'()*
+8".'./+$%;!P(20$.%*/(-0&).)!2$,!1(-0,%&'"()*
)'0$$%'()A!'/3)26/*#4! 49/67/4! 23/! 3/93/4/$%/,!
)8!!%08%$%&'"()!8(&70&);! *$/! *5! %&/! +23A/4%!
49/67/4! *5! %&/! A/$#4;! 2$,! O"#&/"+)8+,%*
$.&60&.%&%! 2$,! ;&02.%* /+,.%/0%! 449-!
2+%0&).)-!m$!,//9/3! 4*7+4;!!.&()* /(-0&).)! 74!
244*672%/,! e7%&! F(8"+,-.%* "0$0&%0;!
E+//+'",.&%X* #(,%7(%&%! 4#)49-! 2+%0&).);!
1/%0C+$%* 4,.7"'..;! E,+'+&* 2+&+7#&();!
F(8%'+,.(2* $%&'%&03+$.(2;! ?+/"&%'.%*
,0/(,C%;! I.&+60&6,+&* %,+&.3+$.(2;!
T#80,./(2* )'#8"0$.+.60)! 4#)49-! 2+%0&).);!
R%$8.7".%*/&.60;!O"006.%!+8".'./+$%;!10&0/.+*
',./"+'+2()5*J%-0-(.%*8.&0'+,(2;!P#,)+&.2%*
2.&('.3+$.%;! D%//.&.(2* %$%.&..;! D0,&+&.%*
4,.7"'..!2$,!R0'+8.(2*C0&+)(2-!
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!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*
XS!

!

!

!
g*4! 97$23/4! (/4L57+*4! 4/! /$6#/$%32$! 2!
(28*3/4! 2+%#324! h/$%3/! STT! 8! ]TT! (j;! 8!
93/4/$%2$!(/$*3!9*367/$%*!,/!/$,/(74(*!hYV!
Äjp! 4*$!(24! 6/332,*4!8! /+! 97$*! 4/! /$6#/$%32!
24*672,*! 2! :3)*+/4! ,/! &*^2! 2$6&2! 6*(*!
!).6.(2* -%$.(25* P#,)+&.2%* -.3$+,%5* E$().%*
,+)0%5* I%8$%/0%* 2+%0&).)5* `/+'0%* 499A5*
I.&+/.0,%* 6+2.&70&).)5* ?(%8.,%* ,('0)/0&)* 8*
E$0'",%* /(-0&).)-! m%324! /49/67/4! 23)L3/24!
4*$>!P%/',.)* /(-0&).)! 8!;$)+8"#$$%* %[(.$.&%A!
C49/67/4! %<97624! ,/+! /4%32%*! 23)#4%7O*! 4*$>!
1"%30,%* 8$%'#8"#$$%;! R./+&.%* /0,%).3$+,%;!
D%//.&.(2* %$%.&..5* I#+&.%* 7$%&6($+)%;!
F(8%'+,.(2* %#%8%&+.60);! ?+2.60).%*
$.&60&.%&%;! ?(&6$%/".%* /(-%&%! T#0,+&.2%*
&.80&).);! B$0X* 2%/3%6#0&..;! R0''0&.%*
+-$+&7%'%;!`))%0%!&%C%)0&).);!`A*30,,(7.&0%;!
1/".2.6'+''.%* 2($'.3$+,%;! 1/+$+)%&'"()*
$(/.6()!8!D0,&+&.%*/%$.6%-!
!

!
[/4*9&8++*#4!97$/!5*3/4%4!23/!5*#$,!)/%e//$!
STT!2$,!]TT!(!2$,!9*44/44! +*e/3!/$,/(74(!
hYVÄj-!J&/!%3//!+28/3!74!6+*4/3;!2$,!%&/!97$/!74!
244*672%/,! %*! )3*2,! +/2O/,! %3//4! 4#6&! 24>!
!).6.(2* -%$.(25* P#,)+&.2%* -.3$+,%5* E$().%*
,+)0%5* I%8$%/0%* 2+%0&).)5* `/+'0%* 499A5*
I.&+/.0,%* 6+2.&70&).)5* ?(%8.,%* ,('0)/0&)*
2$,*E$0'",%*/(-0&).)-!m%&/3! %3//! 49/67/4!23/>!
P%/',.)* /(-0&).)! 8! ;$)+8"#$$%* %[(.$.&%A!
J89762+! 49/67/4! *5! %&/! 4&3#)! +28/3! 23/>!
1"%30,%* 8$%'#8"#$$%;! R./+&.%* /0,%).3$+,%;!
D%//.&.(2* %$%.&..5* I#+&.%* 7$%&6($+)%;!
F(8%'+,.(2* %#%8%&+.60);! ?+2.60).%*
$.&60&.%&%;! ?(&6$%/".%* /(-%&%! T#0,+&.2%*
&.80&).);! B$0X* 2%/3%6#0&..;! R0''0&.%*
+-$+&7%'%;!`))%0%!&%C%)0&).);!`A*30,,(7.&0%;!
1/".2.6'+''.%*2($'.3$+,%;!1/+$+)%&'"()*$(/.6()!
2$,!D0,&+&.%*/%$.6%-!
!

W*40#/4!9+#O72+/4!/46+/3L57+*4!
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K*,3<A#/b!k*$b:+/b;!_#372 ----------f5!]N;!]L!
K*,3<A#/b;![23<2!C---------------------------N5*h5*e!
----------------------------------------------N];!Nr;!WL;!]r'



D&$,-1'$1':A*)#13'E'"HGE61K,'04/5,
!

EF!G*$5/3/$672!E$%/3$267*$2+!4*)3/!C6*+*A<2!,/!H/39/$%7$2!I!BD*B&'0,&%'.+&%$*E+&30,0&/0*+&*10,80&'.&0*F/+$+7#*

*

K#5*!_7/%*;!g- -------------------------------------f5!]L!
K#44/++;!@,2(-------------------------------------S5!L^!
H255*3,;!'#A&!N- --------------------------------Q5*Lu!
H:$6&/b!F7++2O/3,/;!G23+*4-----------------K5*NL!
H:$6&/b;!N*32-------------------------------------e5*]s!
H:$6&/b;!l*3A/!@- -------------------------------d5*XW!
H:$6&/bc[2%2;!N2$7/+---------Q5*f5!Lu;!]N;!]L'
H232+/A#7!W*b2;!'7+,/+742 -------------------g5!Wr!
H6&(7%%cH73A#/8;!G2%&/37$/! ---------------S5*L]!
H&2e;!l*4/9&!l- -----------------------------------f5*]X!
H7/A/+/;!K27$/3------------------------------------S5*Lr!
H*#%&e*3%&;!N23+/$/---------------------------f5*]^!
H%3*7ï4i7;!@-----------------------------------------f5*]^!
H#:3/b!J/3:$;!H232!E----------------------------Q5*LW!
H8$i*e4i7;!C-G- ---------------------------------d5*XN!
J*33/4!W7+)2*;!@+)/3%*------------------------e5*]s!
J*33/4c@3724;!q2(73------N5*e5*N];!Nr;!WL;!]r!

J#3$2#;!"2%23b8$2 ----------------------------- d5!XX!
Q30#7*+2!G2)3/32;!@3(2$,* -------------- e5*]t!
Q30#7*+2!G3#b;!@3(2$,*!l----------------- e5*]t!
F2+/;!@$A/+ ---------------------------------------- N5*N^!
O2$!W/3i#(;!.------------------------------------ N5*Ns!
F:b0#/b!K#7b;!@8(232 ---------------------- g5*Ws!
F/$%*42!K*,3<A#/b;!E32+84------------------ g5*Ws!
F/3,/672;!K2=+ ----------------------------------- K5*NX!
F76237*!C4%3/(/32;!@A#/,2---------------- g5*W^!
F7/732;!K----------------------------------- N5*d5!Ns;!XX!
F73A7$72!F/36/47;!k7#+72 --------------------- g5!WX!
t2+4&;!"/338 -------------------------------------- S5!Lr!
t2++;![76&2/+!@--------------------------------- f5!]]!
t&//+/3;!H-"-------------------------------------- d5!X]!
t&7%7$A;!H%/O/$!_------------------------ S5!L^;!Lt'
t**,3*e;!E2$ ------------------------------------ S5!L^

!
!


