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2! &,$+292/%423! 5$'2.$/#23!)12.$/$@! W)%(1#$! -6)7$! *,26$7)[(#)%&2! 2! )*%&)/#)%&2! )+,B$6$! /(!

)+,([(#-! ,$52#-! ,$5#)',%#)%&2! 4,)5! %&)6/(C$D! *)%&)/$#/(! *,2,)+(! 2! .)'/(4$! - ! ,$562.2&2=!

(4)6);42=!,(72/$=$@!

V'$!%')/%&'$!-'(624(!#(+)%&$/-!'2%)4)!*,)25')+#2= !%*(92/$6252,$#2=!*$%=2#$=$r!)#(!%-!

>2#(!2!#/(B#(!4)#%&2&-92/(D!=$#/(!)&*),#(!#$!1)6(%&2D!4,$&4(!*,)25')+#(!2%4),2;&(#)%&2D!&(B(!

*,26$7)+6/2'(!#(*)')6/#2=!-'/(&2=$!3,$#2+1(!2!+,B$#/$@!

"1)7! .2#/(#29(! +$! 25'),#(! +)=2#$#&#( ! * $%=2#(! )'$9$! -! E8O! _'6$;2C4$D! 4-*,( ;4$D!

*,2'),%4$!2!%&)6$.4$!_3-=%4$a!*,$=(#4$aD!#2%-!*)'2/(%#)!76(+$/-C2!#24$+!%-%&$'#)!-57)/#)J

%(6(492/%42!4)#%)62+2,$#(D!/);!-'2/(4!#(!=)B(=)!&).#)!-&',+2&2!#/23)'!=$4%2=$6#2!*,)25')+#2!

*)&(#92/$6!-!-'/(&2=$!*)B(6/#(!3,$#2+1(!2!%=/(;&$/$@!
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H!

!

T(#+(#92/$!%=$#/2'$#/$!1,)/$!)'$9$!2!#$!*)+,-./2=$!-!E8O!4)/$!% -!&,$+292)#$6#)!'(5$#$!

5$! )'.$,%4-! *,)25')+#/-D! *)76$'2&)! *,(,$+-! )'./(7! =62/(4$D! #-B#)! $6$,=2,$! *,)')[(#/(!

)+7)'$,$/-C23!5))&(3#2.423!=/(,$!4)/(!+)!%$+$!#2%-!*,)'(+(#(@!n4%&(52'$#!-57)/!) '$9$!

#$5).$#!/(!#$!%'2=!)12&(6/%42=!7)%*)+$,%&'2=$!2!#/(7)'$!&,$#%>),=$92/$!)'2%2&!C(!)!25=/(#2!

-%')/(#(!%&,$&(72/(!,$5')/$!)'.$,%&'$D!.2/$!/(!+)%$+$;#/$!*,2=/(#$!,(5-6&2,$6$!+)=2#$92/)=!

*,)25')+#/(! =(%$! -! )+#)%-! #$! *,)25')+#/-! 2! *,(,$+-! =62/(4$@ ! E-+-C2! ,$5')/! 2! )*%&$#$4!

)'.$,%&'$!E8O!-! =#)7)=(!C(!)'2%2&2!)!*,)25')+#/2!2!*,(,$+2!)'./(7!=62/(4$!-!&,$+292)#$6#(!

%2,('(!_62'$#/%42D!'6$;2C42!2!3(,9(7)'$.42!%2,!25!=2/(3$aD!4$)!+)+$#)/!',2/(+#)%&2!-57)/$!)'$9$@!

T(;42!-'/(&2!*,)25')+#/(!3272/(#%42!2%*,$'#)7!)'./(7! =62/(4$D!51)7!*,2=/(#(!,-.#(!=- B#/(!

)'$9$! -! %-,)')=! )4)62;#)=! $=12/(#&-D! =)762! 12! *,(+%&$'6/$&2! #$/'(C2! *,)16(=!

%&$#+$,+25$92/(!2!5$;&2&(!25'),#23!%2,('$@!M(=)7-C#)%&!*,)#$6$%4$!2!$#7$B2,$#/$!(+-92,$#(!

,$+#(! %#$7(! 5$! ,-.#-! =-B#/-! )'$9$D! *,)16(=2! )4)! 5$+)') 6/$'$#/$! '2%)423! %&$#+$,+$!

3272/(#(! =62/(4$! 5$! *,)25')+#/-! %2,('$D! 62=2&2,$/-C2! %-! .2=1(#292! ,$5')/$! )'.$,%&'$D! 4)/2!

2=*6292,$/-!#-B#)%&!*,2=/(#(!%&,)/#(!=-B#/(!#$!%'2=!)12&(6/%42=!>$,=$=$@!

V'./(!=62/(4)!76(+$/-C2!76)1$6#-!%'/(&%4-!,$52#-!/(!%2,)'2#$!4)/$! #(+)%&$/(!2!2=$!%')/-!

&,B2;#-! ',2/(+#)%&D! )%)12&)! 25! (4%&(#52'#23! %-%&$'$@! 85'),#(! *$%=2#(! )'$9$! -! E8O! +$/-!

=62/(4)!%!'2%)42=!%$+,B$/(=!=62/(.#(!=$%&2D!*,)&(2#$!2!%-3(!&'$,2!2!4$)!&$4')!/(!*)7)+#)!5$!

*,)25')+#/-! %2,('$D! *)7)&)')! $-&)3&)#23! 4)/2! 2=$/-! %')/- ! &,$+292/-! *,)25')+#/(! 2!

*,(*)5#$&6/2')%&!#$!&,B2;&-@!85$5)'2!1-+-C#)%&2!%-46$+#)!*,)*2%2=$!nN!*,(+!)'.$,%&')!E8O!

*)%&$'6/$/-! 5$3&/('(! ).-'$#/$! )4)62;$D! 12)6);4(! ,$5#)624)%&2! 2! )+,B2'(! 5$;&2&(! ,-,$6#23!

*)+,-./$! 4)/2! %(! #(C(! =)C2! ,($6252,$&2! 1(5! %-%&$'#(! %(6(492/(! 2! 4)#&,)6(! *,)25')+#)%&2!

$-&)3&)#23!*$%=2#$!)'$9$@!M$'(+(#(!&(B#/(!2=$/-!5$!926/!$4&2'2,$#/(!5#$#%&'(#)7!*,2%&-*$!

+(>2#2,$#/$! ,$562.2&)%&2! *,)25')+#23! %')/%&$'$! -#-&$,! +)=2#$#&#23! *$%=2#$! )'$9$! -! E8OD!

*)%(1#)! 4)62.2#(! *,)25'(+(#)7! =62/(4$ D! +-B2#(! &,$/$#/$! 6$4&$92/(D! >2524$6#)J4(=2/%423!

%')/%&$'$! =62/(4$D! 1,)/$! %)=$&%423! %&$#29$! 2! -4-*#)7! 1,)/$! =24,)),7$#25$=$! -! =62/(4-@!

N'$B$'$/-C2!%*(92>2.#)%&2!$7,)J462=$&%423!-'/(&$D!*)%(1#)%&2!126/#)7!*)4,)'$D!&,$+292)#$6#(!

#$'24(! 2! )12.$/(! 6)4$6#23! >$,=(,$D! *,)' (+1$! 4)#&,)6(! *,)25')+#)%&2! )%27-,$&2! C(! &).#-!

+2/$7#)5-!,$52#(!*,)25')+#23!=)7-C#)%&2!+)=2#$#&#23!25'),#23!*$%=2#$!)'$9$!-!E8O@!N57)/!

2! 4),2;&(#/(! )'$9$! 5$! *,)25')+#/-! 2! *,(,$+-! =62/(4$! *)'(C$'$! *,)>2&$126#)%&! )12&(6/%423!

*)6/)*,2',(+#23! 7)%*)+$ ,%&'$! &(! )+7$[$! +(*)*-6$92/-! ,-,$6#)7! %&$#)'#2;&'$! 2! +)*,2#)%2!

%$+,B$/-!&-,2%&2.4)J7$%&,)#)=%4(!*)#-+(@!W,)25')[$.( !$-&)3&)#23!%2,('$!-!E8O!2#&(,(%2,$!

*)#$/*,2/(!'2%)42!%$+,B$/!=62/(.#(!=$%&2!2!*,)&(2#$!-!=62/(4-!%!*,23'$&6/2'2=!-4-*#2=!1,)/(=!

=24,)),7$#25$=$!2!1,)/(=!%)=$&%423!%&$#29$@!
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Y!

!

:&)7$!/(!',6)!'$B#)!-&',+2&2!2!6$4&$92/%4(!4,2'-6/(!5$!%'(!+)=2#$#&#(!*$%=2#(!)'$9$!-!E8OD!

%!926/(=!)+,([2'$#/$!'$,2/$126#)%&2!%'23!12&#23!%$%&)/$4$!=62/(4$!4,)5!92/(62!*,)25')+#2!9246-%@!

c$4&$92/%4(!4,2'-6/(!*,)25')+#/(!=62/(4$D!-+/(6$!=62/(.#(!=$%&2D!*,)&(2#$!2!6$4&)5(D!-4$5-/-!

#$! 7(#(&%42! *)&(#92/$6! )'$9$D! 3,$#2+1(#-! ',2/(+#)%&! 2! 12)6);4-! ,$5#)624)%&! *$;#/$4$D!

4'$62&(&-! 2! *)%&)/$#)%&! +)+$&#(! *,(3,$#(! )'$9$D! -&/(9$/! 462=$&%423! -'/(&$! 2! 4'$62&(&-! 2!

(+-92,$#)%&!=(#$+B=(#&$@!

N%62/(+! 25)%&$#4$! 7(#(&%4(! 4)#%)62+2,$#)%&2! 2! ,$562.2&23! '$,2/$126#23! )4)62;#23! -'/(&$D! 5$!

).(42'$&2! /(! *)/$'#)%&! $&2*2.#23! 6$4&$92/%423! 4,2'-6/$! -! )'$9$! -! E8O@! <&2*2.#-! 6$4&$92/%4-!

4,2'-6/-!4$,$4&(,252,$!25)%&$#$4!',3$!6$4&$92/(!_V6),2!2!%-,@D!IFFFaD!_j)#76(&)#!2!n'(,(&&D!IFeQaD!

_:3$#4%!2!%-,@D!IFeIaD!_L(424!2!E(#!b$,$D!HQQPaD!_̀$99 2)&&$!2!%-,@D!HQQK$aD!4)/$!%(!-76$'#)=!

+)7$[$! 51)7!25)%&$#4$!*)+$&$4$!5$!=)+(62,$#/(!-%62/(+!+)/(#/$!/$#/$+2!-!*,')/!>$52!6$4&$92/(!

_`$992)&&$!2!%-,@D!HQQea@!W)/$'#)%&!$&2*2.#23!6$4&$92/%423!4,2'-6/$!4$,$4&(,2%&2.#$!/(!5$!%&$+$!

7+/(! #2/(! 4)#&,)62,$#! *,2*-%&! )'#)'$D ! 7+/(! /(! '(624$! '$,2/$126#)%&! 4'$62&(&(! *$;#/$4$! 4,)5!

6$4&$92/-!_j$**2)JE),62#)!2!%-,@D!IFFKaD!#(-/(+#$.(#$!+#('#$!*,(3,$#$!)'$9$D!25#(#$+#(!

462=$&%4(! )%926$92/(! 2! 6);! =(#$+B=(#&! %&$+$! *,2624)=! )+12/$#/$! /$#/$+2@! M$1,)/$#(!

4$,$4&(,2%&24(! %-! 2! %*(92>2.#)%&2! 25'),#)7! &,$+292)#$6#)7! )'.$,%&'$! E8OD! 4)/(7! &,(1$! -!

1-+-C#)%&2!=2/(#/$&2@!

:-',(=(#$!%(6(492/$!-!)'.$,%&'-!-%=/(,(#$!/(!*)%6/(+#/23!7)+2#$!*),(+!=62/(.#)%&2 !2!#$!

)+$12,!)'$9$!%!*)B(6/#)=!=),>)6)72/)=!'2 =(#$!*,26$7)[(#)=!5$!%&,)/#-!=-B#/-D!25,$B(#(!

+-7)'/(.#)%&2!2!)&*),#)%&2!#$!1)6(%&2@!b,$[$!'2=(#$!7(#(&%42!/(!)+,([(#$!_S(,#$#+(5!2!%-,@D!

IFFGa!2!-!5#$&#)/!=/(,2!-&/(.(!#$!#/(7)'-!*,(+2%*)#2,$#)%&!5$!%&,)/#-!=-B#/-@!A)%$+$;#/$!

2%&,$B2'$#/$! =),>)6)72/(! '2=(#$! -4$5-/-! #$! ,$562.2&(! .2=1(#24(! '$,2/$126#)%&2D! 4)/2! -&/(.-!

*),(+!*)7)+#)%&2!5$!%&,)/#-!=- B#/-!2!#$!4'$62&(&-!2!4)62.2#-!*,)25'(+(#)7!=62/(4$@!

W,)#$6$B(#/(!2!%&$#+$,+25$92/-!*)B(6/#23!)+624$!'2=(#$!2!%2%$!*)&,(1#)!/(!2=*6(=(#&2,$&2!

-!%(6(492/%4(!*,)7,$=(! _E$,266(&D!HQQGaD!4$4)!12!*)1)6/;$#$!=),>)6)72/$!'2=(#$!-&/(9$6$!#$!

(>24$%#)%&!%&,)/#(!=-B#/(@!:(6(492/%42=!*,)7,$=2=$!25!*,);6)%&2D!%!926/(=!*)'(C$#/$!4)62.2#(!

2!%$%&$'$!=62/(4$D!#$,-;262!%-!=),>)6)72//-!'2=(#$D!*)'(C$)!%(!92%&(,#$6#2!+2)!'2=(#$!2%*)+!

%2%#)7!)&'),$D!4)/(7!/(!&(;4)!%&,)/#)!25=-%&2!$!&$4)[(,!+);6)!/(!2!+)! *)'(C$#/$!4-&$!4)/(7!

%2%$!5$&'$,$!%!)4)=29)=!'2=(#$@!:&)7$D!,$+2!6$4;(7!2!1,B(7!25=-52'$#/$!_c$1-%%2s,(D!IFeea!

#-B#)!/(!%(6(4&2,$&2!)'9(!%$!%2%$=$!4)/(!5$-52=$/-!'(,&24$6#2!*)6)B$/!)+#)%#)!2=$/-!=$#/2!

4-&!2!2=$/-!+)1,)!'(5$#)!2!*,)%&,$#)!'2= (@!
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:!)152,)=!+$!#2&2!/(+#$!)'9$!-!-4-*#)/!*)*-6$92/2!)'$9$!-!E8O!#2/(!-!%-%&$'-!-57)/#)!

%(6(492/%4(! 4)#&,)6(D! %'$4)! 2%&,$B2'$#/(! %! 926/(=! -&',[2'$#/$! >2524$6#)J4(=2/%423!%')/%&$'$!

=62/(4$D!+#('#(!*,)25')+#/(D!& ,$/$#/$!6$4&$92/(D!=),>)6)72/(!'2=(#$D!*,26$7)[(#)%&2!'2=(#$!

5$! %&,)/#-! =-B#/-! 2=$! )7,)=$#! +)*,2#)%! -! +)#);(#/-! 2! *,)'(+12! 1-+-C(7! W,)7,$=$!

,$5')/$!)'.$,%&'$!-!E8O@!

! !
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K!
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H3H3& B"<%).>(&"&A"67.8"&-(:(&

O2*)&(5(0!

I@! `),>)6)72/$!'2=(#$!)'$9$!*)7)+#$! /(!5$!%&,)/#-!=-B#/-D!-4)624)!#2/(!126)!%(6(492/(!

#$!4)62.2#-!=62/(4$!4)/$!*)7),;$'$!=),>)6)72/-!'2=(#$@ !

H@! "$!).(42'$& 2!/(!#2%4-!*,)25')+#/-!=62/(4$!'6$;2C4(D!4-*,(;4(D!%&)6$.4(!_3-=%4(a!2!

*,2'),%4(!*$%=2#(!)'$9$D! 51)7!-'/(&$!*,)25')+#/(!2 !#(!*,)')[(#/$!%(6(492/(@!

j26/('2!2%&,$B2'$#/$0!

I@! W,)92/(#2&2!=),>)6);4(!4$,$4&(,2%&24(!'2=(#$!'6$;2C4(D!4-*,(;4(D!%&)6$.4(!_3-=%4(a!

2!*,2'),%4(!*$%=2#(!)'$ 9$!-!)+#)%-!#$!t2+($6#)!'2=(\!*,246$+#)!%&,)/#)/!=-B#/2@!

H@! V+,(+2&2!=),>)6);4(!4$,$4&(,2%&24(!'2=(#$!4)/(!-&/(.-!#$!*,)25')+#/-!=62/(4$@ !

! !
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41!5$/#-/3!3%("3"6&7*8 !*(.$"9*2"&7"!

13H3& I%9"#(#)#.&<(=9"#.& %8(A(&?&'%=#"&"&B.-A.,%8"#"&

/%)V#31)!S()-W01) !25'),#)!/(!#$%&$6$!2!-57$/$6$!%(!#$!)1,)#92=$!*6$#2#(!?6$;2C!_GQQJ

IYQQ!=!#@'@aD!-!62&(,$&-,2!%(!=)7-!*,)#$C2!5$!)'-!*$%=2#-!)'$9$!2!#$52'2!&,$'#2.4$!)+#)%#)!

+-1%4$! *,$=(#4$! *)! %(6-! A-1! 4)/(! %(! #$6$52! -! %/('(,) 2%&).#)=! +2/(6-! )*C2#(! T,$'#24@!

S),=2,$#/(!)'(!*$%=2#(!2!#/(#23!-57)/#23!)%)12&)%&2!)+'2/$)!%(!-5!%*(92>2.$#!#)=$+%42!B2')&!

-57$/2'$.$! )'$9$! %$! *6$#2#(! ?6$;2C@! V#2! %-! /(+2#2! -!E8O!%$! %')/2=! )'9$=$! 5$! ',2/( =(!

52=%423!=/(%(92!-!*)&,$52!5$!1)6/)=!3,$#)=!*,(6$5262!*-&!+)!:6$')#2/(D!*$!.$4!2!+$6/(!%'(!+)!

7,$#29(!%!`$[$,%4)=@!"$!',2/(=(!5 2=%42=!#)=$+%42=!*-&)'$#/2=$!'6$;2C4$!*$%=2#$!%(!

4,2B$6$!)'9$=$!%!4)/2=$!/(!+)6$526$!-!4)#&$4&D!*)%(1#)!%!*$%=2#)=!927$/$D!=2/(#/$/-C2!%')/(!

=),>)6);4(!2!>252)6);4(!4$,$4&(,2%&24(@!

!

:624$!I@!?6$;2C4$!*,$=(#4$!

!

A$#$%!/(!*)%(1#)!*,(*)5#$&6/ 2'$!9,#$!1)/$!76$'(!'(C2#(!'6$;2C423!*,$=(#42 !2!*,(+%&$'6/$!

25,$'$#! -&/(9$/!927$/$!*$%=2#(@!N%62/(+!*)%6/(+#/23! ,$&#23!512'$#/$! IQ@QQQ!)'$9$! '6$;2C4(!

*,$=(#4(! _`2).! 2! %-,@D! HQQGa! =27,2,$6)! /(! -! 5$*$+#-! :6$')#2/-! _A$,-'$,! 2! ?)C2#a! 2! c24-!

_N+12#$D!R),(#29$D!V&).$9a@!N#-&$,!7,$#29$!E8O!)'$!*$%=2#$!/(!#$/1,)/#2/$D!-57$/$!%(!-!

%,(+2;#/)/! E)%#2D! #$! *)+,-./-! )*C2#$! R-*,(%D! T)=2%6$'7,$+D! c2'#)D! E)%$#%42! W(&,)'$9D!

E23$C! 2! #$! ;2,(=! *)+,- ./-! 4$#&)#$! :$,$/(' )@! ?6$;2C4$! *,$=(#4$! /(! #$/4,-*#2/$! )+! %'23!
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*$%=2#$!)'$9$!-! E8O@!`$%$!)+,$%623!)'$9$!25#)%2!)4)!GQ!47D!)'#)'$!Ge!47!_W$'2C!2!%-,@D!

IFFea@! V'9(! =)7- ! 12&2! %! ,)7)'2=$! 262! 1(5! #/23@! W,(*)5#$/(! %(! *)! 76$'2! 12/(6(! 1)/(! %!

#(/(+#)624)!,$%*),([(# 2=!9,#2=!*27=(#&)=!*)!.(6-D!#)%-D!)4)!).2/-!2!-%$#$!262!*$4!*)&*-#)!

9,#$!%!12/(6)=!62#2/)=!+-B!#)%#)7!+2/(6$!_62%(a@!W,%$!%-!+-1)4$!2!-%4$D!$!#)7(!.',%&(!2!/$4(@!

L(*! /(!+-7D!.(%&)!%(B(!%4),)!+)!*)+$! _`2&2CD!IFePa@!T2/(6)!/(!*)4,2'(#)!)&'),(#2=!,-#)=!

4)/(!%(!%$%&)/2!)+!+-723!;26/$%&23!2!12.$%&23!*,$=(#)'$@!T,1-3!2!+)#/2!+2/(6)'2!#)7-D!*)#(4$+!

2!',$&!)1,$%62!%-!7-%&)=!+6$4)=@!W6)+#)%&!)'$9$!'6$;2C4(!*,$=(#4(!/(!)+!IHQ!+)! IPQq@!

V'9(!%(! *,2*-;& $/- ! 4,$/(=!6/(&$!2!&2/(4)=! /(%(#2D!$! /$#/(!%(!4,$/(=!52=(D!&$4)!+$! /$#/$+!

+)')6/#)!)/$.$!4$4)!12!=)76$!2C2!%!)'9$=$!#$!2%*$;-@!
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*)'(5$#)%&2!25=([-!=),>)6)72/(!'2=(#$!2!=62/(.#)%&2!)'$9$!_j$%-!2!%-,@D!IFeFr!`9R-%294!2!

%-,@D! IFFFr! `9R -%294D! HQQQr! ?)6$#2%! 2! %-,@D! HQQHa@! N52=$#/(! =/(,$! '2=(#$! *,(+%&$'6/$!

4)=*6292,$#!2!+-7)&,$/$#!5$3'$&!4)/2!*)!/(+#)/!)'92!&,$/(!'2;(!)+!IQ!=2#-&$@!

W)%&-*$4! 2! =(&)+)6)72/-! =/(,(#/$! '2=(#$! *)=2.#2=! =/(,26)=! _=/(,4)=a! *)%&$'262! %-!

c$1-%%2s,(!2!%-,@!_IFeIaD!$!,$+2!/(+#)%&$'#2/(!2!1,B(!25'(+1(!S(,#v#+(5!2!%-,@!_IFFKa!%-!7$!

=)+2>292,$62! 2! *,26$7)+262D! 4$4)! 12! -! 4,$&4)=! ',(=(#%4)=! *(,2)+-! -5),4)'$62! ;&)! '(C2! 1,)/!

)'$9$@! b6$'#2! ,$56)7! =)+2>24$92/(! /(! 12)! -1,5$#/(! *)%&-*4$! =/(,(#/$! 2! (62=2#$92/(! %&,(%$!

2%*2&2'$#2=!)'9$=$@! `/(,(#/(! =),>)6)72/(! '2=(#$! )'$9$D! =)7-C(! /(! *,)'(%&2 ! *,2=/(#)=!

&(3#24(!$#$625(!+272&$6#23!>)&)7,$>2/$!'2=(#$!,$.-#$6#2=!*,)7,$=)=D!/(,!+)12'(#2!,(5-6&$&2!

%-!,(*,(5(#&$&2'#2!4$)!2!25=/(,(#2!*)=2.#2=!=/(,26)=!_AB2+2C!2!%-,@D!HQQFa@!

W,2=/(#)=! =(&)+(! =/(,(#/$! =),>)6)72/(! '2=(#$! -&',[-/(=)! ,$5624(! -#-&$,! *$%=2#$!

)'$9$!4$+$!%-!-!*2&$#/-0!'2%2#$!2!;2,2#$!'2=(#$D!*)6)B$/!2!4-&!4)/2!%2%$!5$&'$,$!%!)4)=29)=!

'2=(#$D!+-6/2#$!2! ;2,2#$!%2%$!&(! ,$5=$4!25=([-!1$5$!%2%$@!W,246$+#)%&!5$!%&,)/#-!=-B#/-!

)'$9$!#$/'2;(!)+,([-/(!4-& !%!)4)=29)=! '2=(#$! 2!*)6)B$/!%2%$!&(! '2%2#$!=62/(.#(!92%&(,#(!

2%*)+! %2%#)7! )&'),$! _c$1-%%2s,(D! IFeea@! W,)-.$'$/-C2! *,26$7)+6/2')%&! #$! %&,)/#-! =-B#/-!

4,2B$#$9$! 2%&$,%4(! )'9(! 2! +,-723! =62/(.#23! *$%=2#$D!AB2+2C! 2! %-,@! _HQQPa! %-! 5$46/-.262! +$!

*)'(C$#/(!*,)%/(.#)7!4-&$!4)/(!%2%(!5$&'$,$/-!%!) 4)=29)=! '2=(#$ D!#(7$&2'#)!-&/(.(!#$!

&,$/$#/(!=-B#/( !2!*,2#)%!=62/(4$!$!'(C2!')6-=(#!'2=(#$!*)52&2'#)!-&/(.(!#$!%'(!4$,$4&(,2%&24(!

:624$!K@!W,)9/(#$!'2=(#$!*,(=$!)1624-!262!&2*-!
_85'),0!:$72!2!`),$7D!IFGPa!
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IY!

!

=62/(.#)%&2@!?(,&24$6#)!*)%&$'6/(#(!%2%(!)+#)%#)!%2%(!=$623!4-&)'$!)=)7-C$'$/-!6$4-!2!1,5-!

=-B#/-@!V&(B$#$!2!%*),$!%&,)/#$!=-B#/$!4$,$4&(,2%&2.#$!/(!5$!)'9(!4)/(!2=$/-!3),25)#&$6#)!

*)%&$'6/(#(! %2%(! *)+!4-&)=! '(C2=! )+! GQwD! 51)7! %&$6#)7! *$+$#/$! %2%#23! .$;$!%&,)/$! 5$!

=-B#/-@! N%62/(+! *)'(C$#/$! =62/(.#(! 92%&(,#(! +)6$52! +)! *)=29$#/$! %2%$! *,(=$! #$*,2/(+! 2!

*,(=$!7),(!_L)'$2!2!%-,@D!IFFFa@!:&)7$D!',6)!/(!'$B$#!*)6)B$/!%2%$D!/(,!%(!+2)!92%&(,#$6#)7!

=62/(4$D!4)/(!%(!#$6$52!2%*)+!%2%#)7!)&'),$!=)B(!*)=-%&2!/(+2#)!&2/(4)=!25=-52'$#/$D!4$+$!

=-5$.! *)+27#(! '2=(! *,(=$!7 ),(!4$4)!12 !5$)%&$62!+2)!92%&(,#$6#)7!=62/(4$!12)! *)=-B(#!

_AB2+2CD!HQIYa@!?(62.2#$!'2=(#$!/(!-!*)52&2'#)/!4),(6$92/2!%!+-6/2#)=!2!;2,2#)=!%2%$D!&$4)[(,!

'(C$!+-6/2#$!%2%$!-'/(&-/(!2!*)'(C$#/(!;2,2#(!%2%$!_S(,#x#+(5!2!%-,@D!IFFea@!X$6$=)#!2!AB2+2C!

_HQIPa! -&',+262! %-! 2! ,$5624(! -! )1624-! '2=(#$!25=([-! 2%&$,%423! )'$9$! #$! >$,=$=$! 7+/(! %(!

*,)')+2 !%&,)/#$!=-B#/$!2!4)+!)#23!7+/(!%(!=-B#/$!)1$'6/$!,-.#)@!<#$6252,$/-C2!=),>)6);4(!

)+624(!'2=(#$!)'$9$!`$,7(&2#!2 !%-,@!_HQQKaD!-&',+262!%-!'(6242!-&/(9$/!7(#)&2*$D!&(!+$!6)4$6#(!

*$%=2#(!)'$9$!2=$/-!=$#/(!'2=( !%!=$#/)=!=62/(.#)=!92%&(,#)=!2!'(,&24$6#2/(!*)%&$'6/(#(!

%2%(!-!)+#)%-!#$!=62/(.#-!*$%=2#-!6$9$-#(@!

A)%$+$;#/$! 2%&,$B2'$#/$! =),>)6)72/(! '2=(#$! -4$5-/-! +$! 2576(+!2! 7,$[$! '2=(#$!

*,(+%&$'6/$/-!',6)!'$B$#! %(6(492/%42!4,2&(,2/!5$!*,)'(+1-!-57)/#23!*,)7,$=$!_E$,,26(&D!HQQGa@!

W)%(1#)!&(=(6/2&$!2%&,$B2'$#/$!*,)'(+(#$!%-!#$!=(+2&(,$#%42=!*$%=2#$=$!)'$9$D!4)/$!%-!

,(5-6&2,$6$!5$46/-.4)=!+$!%-!'(62.2#$!2!2576(+!'2=(#$!7(#(&%42!)+,([(#2!_S(,#x#+(5!2!%-,@D!

IFFGa@! :-46$+#)!46$%2>24$92/2!'2=(#$! *)! *,(*),-92! :$72!2! `),$7!_I FGPaD! *$%=2#$!$k$%%2!

*)%/(+-/(!&2*! '2=(#$!88!4)/(! /(!#(*)7)+#)!5$!%&,)/#-!=-B#/-D!2%&)!4$)!2! - ! '(C2#(! )'$9$!

927$/(!*$%=2#(!4)/(!2=$/-!#(*)B(6/#-!=),>)6)72/-!'2=(# $!&2*$!8!2!88!_R-4)'29%!2!%-,@D!HQQUa@!

`),>)6);4(!)+624(!'2=(#$!2 %&$,%423!)'$9$!%62.#(!%-!4$)!4)+!'(C2#(!=(+2&(,$#%423!*$%=2#$!

_W,*2C!2!%-,@D!HQQea@!:$,+2#2/%4$!)'9$!*,2*$+$!%4-*2#2!=62/(.#23!*$%=2#$! '(624)7! '2=(#$!2!

'(62423!%2%$D!*)%&$'6/(#23!'2%)4)!-!)+#)%-!# $!+#)!'2=(#$D!5$-52=$/-C2!2!'(6242!4-&!-!)+#)%-!

#$! )4)=29-! '2=(#$! _j$%-! 2! %-,@D! IFeFa@! ?2=(! =$#93(7$! )'$9$! /(! *,246$+#)! 5$! %&,)/#-!

=-B#/-D!5$!,$5624-!)+!6$9$-#(!)'$9$!4)/(!2=$/-!%2%(!-!3), 25)#&$6#)=! *)6)B$/-!_L)'$2!2!%-,@D!

IFFea@! :&$,(#/(=! )'$9$! 2! #/23)')= ! +-7)=! *,)25')+#)=! (4%*6)$&$92/)= D!+)6$52! +)!

*)'(C$#/$!+-12#(D!;2,2#(!2!)*%(7$!'2=(#$!%!#$/'(C2=!',2/(+#)%&2=$!-!&,(C)/!2!.(&',&)/!6$4&$92/2!

_`,)954)k%42! 2! E),g%D! IFFea@! W)'(C$#/(=! ,(+)%62/(+$! 6$4&$92/(!*,(=$! S(,#x#+(5! 2! %-,@!

_IFFKa!2!L)'$2!2!%-,@!_HQQYaD!+)6$52!+)!*)'(C$#/$!'2%2#(!=62/(.#(!92%&(,#(!2%*)+!%2%#)7!)&'),$!

2!*)'(C$#/$!4-&$!%2%$!%!)4)=29)=!'2=(#$! 4)/(!5$-52=$/-!3),25)#&$6#2/2!*)6)B$/D!4$)!,(5-6&$&!

*)52&2'#(!4),(6$92/(!'2%2#(!=62/(.#(!92%&(,#(!-!)+#)%-!#$!4-&!2!*)6)B$/!%2%$@!
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!

W),(+!7(#)&2*$!2!+)12!)'$9$D!%&$+2/!6$4&$92/(!-&/(.(!#$!%'(!=),>)6);4(!)%)12#(!'2=(#$!

)'$9$@!8%&,$B-/-C2!=),>)6)72/-!'2=(#$!=$#93(7$!2!6$9$-#(!)'$9$D!4)/(!-/(+#)!2=$/-!,$562.2&(!

=62/(.#(!)%)12#(D!L)'$2!2!%-,@!_IFFea!5$46/-.-/-!+$!%&$+2/!6$4&$92/(!2=$!'(6242!-&/(9$/!#$!%'(!

=),>)6);4(! )%)12#(! '2=(#$! 2! %2%$@!:! &,$/$#/(=! 6$4&$92/(! %=$#/-/(! %(! '(62.2#$! '2=(#$!

_+-12#$D!;2,2#$!2!)*%(7aD!1(5!5#$&#23!*,)=/(#$!'2%2#(!=62/(.#(!92%&(,#(!2%*)+!%2%#)7!)&'),$!

&(!+-B2#(!2!;2,2#(!%2%$!_V93)$Jj),+(,)!2!%-,@D!HQQUa@!8%&,$B-/-C2!=),>)6);4(!)+624(!'2=(#$!

93-,,$!)'$9$!-!,$5+)16/-!)+!*,')7!+)!*(&)7!=/(%(9$ !6$4&$92/(!A(!6$!S-(#&(!2!%-,@!_HQQUa!

-&',+262!%-!5#$&#)!%=$#/(#/(!'(62.2#(!'2=(#$!_+-12#$D!;2,2#$!2!)*%(7a@!T',+#/-!S(,#x#+(5!2!

%-,@!_IFFKa!+$!%!&2/(4)=!6$4&$92/(!+)6$52!+)!%=$#/(#/$!'2%2#(!=62/(.#(!92%&(,#(!2!*)'(C$#/$!

4-&$!%2%$!-!)+#)%-!#$!)4)=29-!'2=(#$ D!*)&',+262!%-!4)+!6)4$6#23!7,.423!)'$9$!:2#$*2%!2!%-,@!

_HQQea@!

13K3& L-%">8%:#7(&"&%=%/"#.&%8M7.,&96"7.$(&

N4-*#$!*,)25')+#/$!)'./(7!=62/(4$!-!E8O! )+'2/$!%(!-!(4%&(#52'#2=!-'/(&2=$!-!*)+,-./-!

*,)25')+#/(!25'),#23!%2,('$!_'6$; 2C4)7D!62'$#/%4)7!2!%2,$!25!=2/(3$aD!*,2=/(#)=!,-.#(!=-B#/( !

$-&)3&)#23! *$%=2#$! )'$9$@! V+'2/$! %(! -! #(*)')6/#2=! 462=$&%42=! -'/(&2=$D! *,)16(=2=$! %!

')+)=!-!6/(&#2=!2!)%4-+#)= !3,$#2+1)=!)'$9$! -!52=%42=!=/(%(92=$@!

R)62.2#$! *,)25'(+(#)7! =62/(4$! -! 6$4&$92/2D! 4(=2/%42! %$%&$'! =62/(4$D!+-B2#$!6$4&$92/(D!

+#('#$!*,)25')+#/$!=6 2/(4$D!)'2%(!)!=#)7)!.2=1(#24$!)+!4)/23!%-!#$/'$B#2/2!251),!*$%=2#(!

_7(#)&2*aD!+)1! )'$9$D!%&$+2/!6$4&$92/(D!3,$#2+1$D!#$.2#!=-B#/(!2!5+,$'6/(!=62/(.#(!B62/(5+(!

_W$,4! 2! %-,@D! HQQGa@! V+! 251),$! *$%=2#(! )'$9$! #$/'2;(! )'2%2! 4(=2/%42! %$%&$'! =62/(4$! 2!

*)&(#92/$6!+#('#(! 2!-4-*#(!*,)25')+#/(!=62/(4$!_<#&-#$9!2!c-4$.!O$',$#(4D!IFFFD!`2).!2!

%-,@D! HQQP$a@! "1)7! %&$6#23! %(6(492/%423! 5$3'$&$!-! 926/-! *)'(C$#/$! *,)25')+#/(! =62/(4$ D!

#$%&$6(! %-! '(624(! ,$5624(! -! *,)25')+#/2! 2! 4(=2/%4)=! %$%&$'-! )'./(7! =62/(4$! -! ,$562.2&23!

*$%=2#$! )'$9$! _`2).! 2! %-,@D! HQQP1a@! L$5624(! -! *,)25')+#/2! 2! 4(=2/%4)=! %$%&$'-! =62/(4$!

*)/(+2#23!*$%=2#$!#$%&$/-!2!-%62/(+!,$562.2&)7!#$.2#$!+,B$#/$!2!%*(92>2.#)%&2=$!' (5$#23!-5!

1)&$#2.4-! ,$5#)',%#)%&! *$;#/$4$D! ,(6/(>D!462=- D! #$+=),%4-! '2%2#-D! 4$,$4&(,2%&2.#23! 5$!

*)+,-./(! -57)/$@!W,)25')+#/$!=62/(4$! -! E8O!/(!%(5)#%4)7!4$,$4&(,$!4$)!2! -!92/(6)/! ,(72/2D!

5$*).2#/(!*)!)+12C-!/$#/$+2!*).(&4)=!%'21#/$!2!5$',;$'$!*)6)'2# )=!,-/#$@!

"+$#)'%42!_IFKPa!#$')+2!+$!*,$=(#4(!25!E)%#( !+$/-! )4)!GQ!62&$,$!=62/(4$!-!6$4&$92/2D!$!-!

1)6/2=!-57)/2=$!_W,2'),a!)4)!eK!62&$,$@!<4)!%(!&)/!4)62.2#2!*,21,)/2!4)62.2#$!4)/-!*)%2;(! /$#/(D!

)#+$!&)!25#)%2!)4)!IIK!62&$,$!=62/(4$@!N!2%&,$B2'$#/-!=62/(.#)%&2!)'$9$!*),2/(46)=!%!?6$;2C$!

_A-1aD!25!W,2'),$!2!R-*,(;4)7!*)6/$D!`23$6!_IFKPa!-&',[-/(!=62/(.#)%&!)+!UFDH!+)!IKeDH!47D!$!
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IK!

!

-! *,)%/(4-! /(! 25#)%26$! IIFDK! 47@! A-B2#$! 6$4&$92/(! 126$! /(! -! *,)%/(4-! IKG! +$#$@! W,(=$!

2%&,$B2'$#/2=$!R)#.$,$!_IFKHaD!4-*,(;42!-57)/!*,$=(#4(!+$/(!-!6$4&$92/2!FFDG!47!=62/(4$!%!

=$4%2=-=)=!)+!IUYDGP!47D!-5!&,$/$#/(!6$4&$92/(!)+!IHI!+)!IKK!+$#$@!b,1$'$9!_HQQQa!5$!

4-*,(;42!%)/! *,$=(#4(!#$')+2!4)62.2# -! =62/(4$! )+!FYDe!62&$,$!_6$4&$92/$! IKI!+$#aD!+)4!5$!

%&)6$.42! _3-=%42a! %)/! PQJPK! 62&$,$! =62/(4$! #$4)#! )+12/$#/$! /$#/$+2@! `62/(.#)%&! 4-*,(;4(!

*,$=(#4(!%!*,)%&),$!X-/29(!-!2%&,$B2'$#/2=$!W$'2C!2!%-,@!_IFFUa!25#)%2!eUDPe!62&$,$!-!6$4&$92/2!

)+!HIQ!+$#$D!;&)!/(!#(;&)!'(C$!*,)25')+#/$!)+!)#(!4)/-!/(!-&',+2)!W$62$#!_IFKeaD!4$+$!/(!

4-*,(;4$! *,$=(#4$! -! 2%&)/! 6$4&$92/2! *,)25'(6$! GKDIH! 62&$,$! =62/(4$@! <#&-#$9! 2! %-,@! _HQQHa!

-&',+262!%-!-!)'$9$!' 6$;2C4(!*,$=(# 4(!5$!',2/(=(! 6$4&$92/(!)+!HYK!+$#$D!*,)25')+#/-!)+!IYG!

62&$,$!=62/(4$@!

85'),#(! *$%=2#(! )'$9$! -! E8O!2=$/-! %62.#-! *,)25')+#/-! =62/(4$! 4$)! =(%#(! *$%=2#(!

)'$9$D!4)/(! *,)25'(+-!)+!UQ!+)!IYQ!62&$,$!-!/(+#)/!6$4&$92/2!_V93)$Jj),+(,)!2!%-,@D!HQQHa@!

:->>)64!*$%=2#(!25!$=(,2.4)7!-57)/$!*,)25' ( +(!eHDU!62&$,$!=62/(4$!5$!IYQ!+$#$!_E)g6$#!2!

%-,@D! IFeea! 262! +), 5(&! )'$9$! 4)/(! -! 6$4&$92/2! *,)25'(+-! IQQJ IKQ! 62&$,$! =62/(4$!_W)4$&26)'$D!

IFeKa@! T$4)[(,D! %62.#(! %4,)=#(! ',2/(+#)%&2! *,)25')+#/(! =62/(4$! 2=$/-! 2! 6)4$6#(! *$%=2#(!

)'$9$!-!O,'$&%4)/@!E,$.4$!)' 9$!-!*,)%/(4- !*,)25'(+(!IHI!62&,- !=62/(4$!5$!IPG!+$#$!_W$#+(4!

2!%-,@D!HQQKaD!9,(%4$!)'9$!-!6$4&$92/2!)+!IGH!+$#$!*,)25'(+(!KeDK!62&$,$!=62/(4$!_`2).!2!%-,@D!

HQQFaD!+)4!*$;4$!)'9$!-!6$4&$92/2!)+!IUY!+$#$!*,)25'(+(!I HU!47!=62/(4$!_OW<D!HQIQa@!?(C-!

*,)25')+#/-!=62/(4$!2=$/-!)'9(! 62.4(!*,$=(#4(D!4)/(!+,B$#(!-!1)6/2=!-'/(&2=$!5$!IPQ!+$#$!

6$4&$92/(! *,)25'(+-! IYHDGG! 47! =62/(4$! _m$#.2C! 2! W$'2CD!IFGFa@! 8%&$,%4$! *,$=(#4$D!

#$/=62/(.#2/$!*$ %=2#$!)'$9$!-!O,'$&%4)/D!&2/(4)=!*,)%/(.#)7!&,$/$#/$!6$4&$92/(!)+!HQU!+$#$D!

*,)25'(+(!*,)%/(.#)!IFQDGG!47!=62/(4$!_W62;4)!2!%-,@D!HQIUa@!

?2%)4)!=62/(.#(!*$%=2#(!)'$9$ D!-! 4)/23!/(!*,(*)5#$&6/2'!+-7)7)+2;#/2!-5 7)/#)!%(6(492/%42!

,$+D!2=$/-!5#$&#)!1)6/$!* ,)25')+#$!%')/%&'$!-!)+#)%-!#$!25'),#(!2!=( %#(!*$%=2#(!)'$9$@!

W)%(1#)! %(!'2%)4)=! *,)25') +#/)=! 2%&2.-! 25,$(6%4(! *$%=2#(! $k$%%2! 2! $%%$>D! ;*$#/)6%4(!

= $#93(7$!)'9(D!&$62/$#%4(!%$,+$!2!9)=2%$#$D!>,$#9-%4(!6$9$-#(!)'9(!&(!2%&).#)>,252/%4$!4$)!

#$/=62/(.#2/$!*$%=2#$!)'$9$@!8%&).#)>,252/%4(!)'9(!25!3,'$&%4)7!-57)/$!-!6$4&$92/2!)+!HHI!+$#!

*,)25'(+-! -! *,)%/(4-!YUPDUK!47!_`2).!2!%-,@D!HQQP$aD! ;&)!/(! '2;(! )+!4)62.2#(!4)/-!#$')+2!

<#&-#$9!2!%-,@!_HQQGaD!#$')+(C2 !5$!2%&).#)>,252/%4-!)'9-!=62/(.#)%&!)+!HHK!47!5$!HIG!+$#$!

6$4&$92/(@! `62/(.#)%&!2%&).#)>,252/%423! )'$9$! -! O,'$&%4)/! /(! 5#$&#)!#2B$! -! )+#)%-! #$! 2%&-!

*$%=2#-!-57$/$#-!-!M/(=$.4) /D!4)/$!*,)25'(+(!-!6$4&$92/2!)+!HIQ!+)!YQQ!+$#$D!)+!KPQ!+)!
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6$4&$92/(@!N5),92!5$!2%*2&2'$#/(!-5(&2!%-!-!,$5+)16/-!)+!eQ @JIQQ@!_,$#$!6$4&$92/$a!+$#$!6$4&$92/(D!

5$&2=!)+! IPQ@JIUQ@!+$#$!6$4&$92/(!_%,(+2#$!6$4&$92/(a!2!-!*(,2)+-!HQQ@JHHQ@!+$#$!6$4&$92/(!
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^26=2#4!=)+(60!

| %!}!$!y!1&!y!9!&'"(")*+ !

!
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4),2/(#)=!%,(+#/(!*)7,(;4(!5$!%'$42!)+!=)+(6$ !4),2%&(C2!WLVj!bc`!*,)9(+-,-! -! :<:!

%&$&2%&2.4)=! *,)7,$=-! '(,52/(!F@P@! -! 4)/2! /(! $*6292,$#! *)/(+2#2! =$&(=$&2.42! =)+(6@! :'(!
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*,)%/(.#(! +#('#(! 4)62.2#(!=62/(4$!2!*,)%/(.#(! &/(6(%#(!=$%(!*)/(+2#23!*$%=2#$!)'$9$! -!

6$4&$92/2!-!E)%#2!2!O(,9(7)'2#2@!
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3-=%4$!*,$=(#4$a@!M$/#2B2!-+2)!%-3(!&'$,2!_IUDKKqa!-&',[(#!/(!-!=62/(4-!%&)6$.4(!_3-=%4(a!

*,$=(#4(! $! #$/'2;2! _IeDFFqa! -! =62/(4-! 4-*,(;4(! *,$=(#4(@! N+2)! %-3(! &'$,2! 1(5! =$%&2!

'$,2,$)!/(!)+!#$/#2B(!%,(+#/(!',2/(+#)%&2!_IQDGUqa!-!=62/(4-!'6$;2C4(!*,$=(#4(!+)!IIDHKq!

-!=62/(4-! 4-*,(;4(! *,$=(#4(@!

O272/(#%4$! 4'$62&(&$! =62/(4$! *,24$5$#$! /(! 5$! %'(! .(&2,2!*$%=2#(D! 4,)5! -4-*$#! 1,)/!

=24,)),7$#25$=$!2!1,)/!%)=$&%423!%&$#29$@!:'(! ',2/(+#)%&2!*,24$5$#(!%-!-!6)7$,2&$=%4)= !

)1624-@!M$/#2B(!6)7$,2&=2,$#(!',2/(+#)%&2!-4-*#)7!1,)/$!=24,)),7$#25$=$!2!1,)/$!%)=$&%423!

%&$#29$!-&',[(#(!%-!-!=62/(4-!*,2'),%4(!*,$=(#4(! _PDHQf=6!)+#)%#)!PDGHf=6a!$!#$/'2;(!-!

=62/(4-!'6$;2C4(!*,$= ( #4(!_KDQKf=6!)+#)%#)!KDIUf=6a@!

N!6$4&$92/%4)=!,$5+)16/-!-&',[(#(!%-!5#$.$/#(!,$5624(!*,)%/(.#(!=$%(!)'$9$@!?6$;2C4$!

*,$=(#4$!-!6$4&$92/2!2=$6$!/(!#$/'(C-!*,)%/(.#-!&/(6(%#-!=$%- !_UYDPY!47aD!=$#/(!*,)%/(.#(!

= $%(!-&',[(#(!%-! -!4 -*,(;4(!_KPD !47a!2!*,2'),%4(!* ,$=(#4( !_PKDeK!{UDPK!47aD!$!#$/=$#/-!

*,)%/(.#-! &/(6(%#-! =$%-! 5$! ',2/(=(! 6$4&$92/%4)7! ,$5+)16/$! 2=$6$! /(! %&)6$.4$! _3-=%4$a!

*,$=(#4$!_PQDUe!47a@!

!

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

W,)%/(.#$! +#('#$! 4)62.2#$!=62/(4$! 4,)5!,$#-D! %,(+#/-! 2! 4$%#-! 6$4&$92/-! +)=2#$#&#23!

*$%=2#$!)'$9$!-! E8OD!*,24$5$#$!/(!-! 7,$>24)#-!I@!

M$/'(C-! *,)%/(.#-!+#('#-! 4)62.2#-!=62/(4$!-!,$#)/!6$4&$92/2!2=$6(!%-!' 6$;2C4$!_QDFU!47a!2!

4-*,(;4$! *,$=(#4$! _QDeQ! 47aD!5$&2=!* ,2'),%4$!_QDUY! 47aD! $!#$/#2B-!%&)6$.4$!_3-=%4$a!

*,$=(#4$! _QDKF! 47a@!:,(+2#)=! 6$4&$92/(D! #$/'2;$! +#('#$ ! 4)62.2#$! =62/(4$! -&',[(#$! /(! -!

'6$;2C4(! *,$=(#4(! +)4! %-! )%&$6(! &,2! *$%=2#(! )'$9$! 2=$6(! *)+/(+#$4-! +#('#-! 4)62.2#-!

=62/(4$@!R,$/(=!6$4&$92/(D!)'9(!%'(!.(&2,2!*$%=2#(!2=$6(!%-!*)+/(+#$4-! 4)62.2#-!=62/(4$@!"$!

%'$4-!*$%=2#-!)'$9$!-&',[(#(!%-!, $5624(!-!*,)25')+#/2!=62/(4$!&2/(4)=!6$4&$92/(!*$!%-!&$4)!

#*,@!4-*,(;4$!2!'6$;2C4$!*,$=(#4$!*).(&4)=!6$4&$92/(!*,)25'(6(!'2;(!=62/(4$!-!)+#)%-!#$!

%,(+2#-!2!4,$/!6$4&$92/(@!"$!*,2'),%4-!2!3-=%4-!_%&)6$.4-a!*,$=(#4-!*).(&4)=!6$4&$92/(!#2%-!

-&',[(#(!'(624(!,$5624(!-!4)62.2#2!*,)25'(+(#)7!=62/(4$!-!)+#)%-!#$!%,(+2#-!2!4,$/!6$4&$92/(@!
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He!

!

!

b,$>24)#!I@!A#('#$ !4)62.2#$!=62/(4$!*)/(+2#23!*$%=2#$!)'$9$!-!E8O!&2/(4)=!6$4&$92/(!

!

_R-*,(% !J!4-*,(;4$!*,$=(#4$D !W,2'),!J!*,2'),%4$!*,$=(#4$D!:&)6$9!J!%&)6$.4$!_3-=%4$a!

*,$=(#4$D! ?6$%29!J! '6$;2C4$! *,$=(#4$@!L$562.2&2! (4%*)#(#&2! )5#$.(#2! =$62=! %6)'2=$!

-4$5-/-!+$!*)%&)/2!%&$&2%&2.42!5#$.$/#$!,$5624$!25=([-!*$%=2#$!-#-&$,!2%&)7!%&$+2/$!6$4&$92/(!

_W•QDQKa@! L$562.2&2! (4%*)#(#&2! )5#$.(#2! '(6242=! %6)'2=$! -4$5-/-! +$! *)%&)/2! %&$&2%&2.42!

5#$.$/#$!,$5624$!-#-&$,!*$%=2#$!25=([-!,$562.2&23!%&$+2/$!6$4&$92/(!_W•QDQKaa@!

!

!"#"1"$ 2,-0'.&)$/)34$

`62/(.#$!=$%&!4$)!#$/'$,2/$126#2/2!%$%&)/$4!=62/(4$!-!,$#)/!6$4&$92/2!4)+! %'23!*$%=2#$!2=$!

*,2162B#)!2%&-!%,(+#/-! ',2/(+#)%&! _4-*,(;4$! * ,$=(#4$ ! PDHKqD! *,2'),%4$!PDQFqD!%&)6$.4$!

_3-=%4$a!YDeYqaD!)%2=! '6$;2C4(! *,$=(#4(! _KDGUqaD! 4)/$! -! &)=! *(,2)+-! 2=$! '2;2! -+2)!

=62/(.#( !=$%&2!-!=62/(4-@!

:,(+2#)=! 6$4&$92/(D! '2;2! -+2)! =62/(.#(! =$%&2!- &',[(#! /(! -! =62/(4-! 4-*,(;4(! *,$=(#4(!

_FDQYqa! 2! '6$;2C4(! *,$=(#4(! _eDKFqaD! +)4! /(! -! =62/(4-! %&)6$.4(! _3-=%4(a! 2! *,2'),%4(!

*,$=(#4(!-+2)!12)!5#$&#)!#2B2!_KDUYq!)+#)%#)!UDKGqa@!
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HF!

!

R,$/(=!6$4&$92/(D!#$/'2;2! -+2)!=62/(.#(!=$%&2! -&',[(#! /(! -!=62/(4-! *,2'),%4(! *,$= (#4(!

_IQqa!$!#$/#2B2!-!=62/(4-!%&)6$.4(!_3-=%4(a!*,$=(#4(!_GDIFqa@!W,)=/(#(!-+/(6$!=62/(.#(!

=$%&2! -! %'23! +)=2#$#&#23! *$%=2#$! )'$9$! &2/(4)=! 6$4&$92/(D! *,24$5$#(! %-! -! 7,$>24)#-! H@!

`62/(4)!4-*,(;4(!*,$=(#4(!%$+,B$'$6)!/(!#$!*).(&4-!6$4&$92/(!5#$.$/#)!#2B2!-+ 2)!=62/(.#(!

=$%&2!_PDHKqa!-!)+#)%-!#$!%,(+2#-!_FDQYqa!2!4,$/!6$4&$92/(!_eDGUqa@!M$/#2B2!-+2)!=62/(.#(!

=$%&2!#$!*).(&4-!6$4&$92/(!-&',[(#!/(!2!-!=62/(4-!*,2'),%4(!*,$=(#4(!_P DQFqa!&(!%(!*)%&-*#)!

*)'(C$'$)!%,(+2#)=!2!4,$/(=!6$4&$92/(!_UDKGq!)+#)%#)!IQqa@!

8!-!=62/(4-!%&)6$.4(!_3-=%4(a!*,$=(#4(!#$/#2B2!-+2)!=62/(.#(!=$%&2!_YDeYqa!-&',[(#!/(!

*).(&4)=! 6$4&$92/(! +)4! %-! '2;(! ',2/(+#)%&2! -&',[(#(! %,(+2#)=! _KDUYqa! )+#)%#)! 4,$/(=!

6$4&$92/(!_GDIFqa@!̀ 62/(4)!'6$;2C4(!*,$=(#4(!/(!&2/(4)=!92/(6(!6$4&$92/(!%$+,B$'$6)!-!*,)% /(4-!

#$/'2;2! -+2)! =62/(.#(! =$%&2! _GDHQqa@! M(;&)! #2B2! -+2)! =62/(.#(! =$%&2! -&',[(#! /(! -! =62/(4-!

4-*,(;4(! *,$=(#4(!_GDIUqa!+)4!%-!#$/#2B2!-+/(62!-&',[(#2! -!=62/(4-!*,2'),%4(!*,$=(#4(!

_UDHQqa!2!%&)6$.4(!_3-=%4(a!*,$=(#4(!_PDFFqa@!

!

!

b,$>24)#!H@! N+/(62! =62/(.#(! =$%&2! -! =62/(4-! *)/(+2#23! *$%=2#$! )'$9$! -! E8O! &2/(4)=!
6$4&$92/(!

_R-*,(% !J!4-*,(;4$!*,$=(#4$D !W,2'),!J!*,2'),%4$!*,$=(#4$D!:&)6$9!J!%&)6$.4$!_3-=%4$a!

*,$=(#4$D! ?6$%29!J! '6$;2C4$! *,$=(#4$@!L$562.2&2! (4%*)#(#&2! )5#$.(#2! =$62=! %6)'2=$!

-4$ 5-/-!+$!*)%&)/2!%&$&2%&2.42!5#$.$/#$!,$5624$!25=([-!*$%=2#$!-#-&$,!2%&)7!%&$+2/$!6$4&$92/(!
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YQ!

!

_W•QDQKa@! L$562.2&2! (4%*)#(#&2! )5#$.(#2! '(6242=! %6)'2=$! -4$5-/-! +$! *)%&)/2! %&$&2%&2.42!

5#$.$/#$!,$5624$!-#-&$,!*$%=2#$!25=([-!,$562.2&23!%&$+2/$!6$4&$92/(!_W•QDQKaa@!

!

!"#"5"$ 67+4'-&$

M$/#2B2!-+2)!*,)&(2#$!-!=62/(4-!%'23!*,$=(#42!-&',[(#!/(!*).(&4)=!6$4&$92/(!_4-*,(;4$!

KDPKqr!*,2'),%4$!KDKYqr!%&)6$.4$!KDUeq!2!'6$;2C4$!*,$=(#4$!KDPHqa@!:,(+2#)=!6$4&$92/(!

5$126/(B(#)! /(! *)'(C$#/(! -+/(6$!*,)&(2#$!-!=62/(4-!4-*,(;4(! *,$=(#4(!UDPYq D!*,2'),%4(!

UDQGqD!%&)6$.4(!KDeIq!2!'6$;2C4(!*,$=(#4(!U DQKq@!

M$/'2;2!-+2)!*,)&(2#$!4,$/(=!6$4&$92/(!-&',[(#!/(!-!=62/(4-!*,2'),%4(!*,$=(#4(!_eDHHqaD!

+)4!/(!5#$&#)!#2B2!-+2)!12)!-!=62/(4-!4-*,(;4(!_GDPPqa!2!%&)6$.4(!*,$=(#4(!_GDGHqa@!̀ 62/(4)!

4-*,(;4(!*,$=(#4(!%$+,B$'$ 6)!/(!#$/=$#/(!*,)&(2#$!_KDPKqa!*).(&4)=!6$4&$92/(!$!#$/'2;(!

_GDPPqa!#$!4,$/-!6$4&$92/(@!

M$/#2B2!-+2)!*,)&(2#$!-!=62/(4-!*,2'),%4(!*,$=(#4(! _KDKYqa!-&',[(#!/(!*).(&4)=!6$4&$92/(!

$!#$/'2;2!_eDHHqa!#$!4,$/-!6$4&$92/(@!8!-!=62/(4-!%&)6$.4(!*,$=(#4(!-&',[(#!/(!#$/#2B2!-+2)!

*,)&(2#$!_KDUHqa!#$!*).(&4-!$!#$/'2;2!_UDQKqa!#$!4,$/-!6$4&$92/(@!

T2/(4)= ! 92/(6(! 6$4&$92/(D! =62/(4)! 4-*,(;4(! *,$=(#4(! %$+,B$'$6)! /(! #$/'2;(! *,)&(2#$!

_UDYKqa!+)4!/(!=62/(4)!*,2'),%4(D!%&)6$.4(!2!'6$;2C4(!*,$=(#4(!%$+,B$'$6)!#2B2!-+2)!*,)&(2#$!

_UDHKqr!UDQIq!)+#)%#)!KDGYqa@!



#$%&$'$()*+",)-./+"0$-)/+/1/)2"3+4-)/+"5+$"3$5+6 +1.'*"3%$)6,$0/*."-')*.5+")"3$($0/$41)"6+"
41%$*/7"-78/*7"$,+9+"7":$4/)")";.%9.($,)/)" "

YI!

!

!

b,$>24)#!Y@!N+2)!*,)&(2#$!-!=62/(4-!*)/(+2#23!*$%=2#$!)'$9$!-!E8O!&2/(4)=!6$4&$92/(!

_R-*,(% !J!4-*,(;4$!*,$=(#4$D !W,2'),!J!*,2'),%4$!*,$=(#4$D!:&)6$9!J!%&)6$.4$!_3-=%4$a!

*,$=(#4$D! ?6$%29!J! '6$;2C4$! *,$=(#4$@!L$562.2&2! (4%*)#(#&2! )5#$.(#2! =$62=! %6)'2=$!

-4$ 5-/-!+$!*)%&)/2!%&$&2%&2.42!5#$.$/#$!,$5624$!25=([-!*$%=2#$!-#-&$,!2%&)7!%&$+2/$!6$4&$92/(!

_W•QDQKa@! L$562.2&2! (4%*)#(#&2! )5#$.(#2! '(6242=! %6)'2=$! -4$5-/-! +$! *)%&)/2! %&$&2%&2.42!

5#$.$/#$!,$5624$!-#-&$,!*$%=2#$!25=([-!,$562.2&23!%&$+2/$!6$4&$92/(!_W•QDQKaa@!

!

!"#"!" $ 8)*4+9)$

c$4&)5$! *,(+%&$'6/$!%$%&)/$4! =62/(4$! )'$9$! .2/(! %,(+#/(! ',2/(+#)%&2! &2/(4)=! 6$4&$92/(!

#$/=$#/(! '$,2,$/-@!T2/(4)=! ,$#)7!%&$+2/$!6$4&$92/(!#2%-! -&',[(#(!5#$.$/#2/(! ,$5624(! -+/(6$!

6$4&)5(! -! =62/(4-! *)/(+2#23! *$%=2#$! )'$9$! _4-*,(;4$! PDUKqD!*,2'),%4$! PDUIqD!%&)6$.4$!

_3-=%4$a!PDUGq!2!'6$;2C4$!*,$=(#4$!PDKYqa@!

:,(+2#)=!6$4&$92/(!-&',[(#!/(!#2B2!-+2)!6$4&)5(!-!=62/(4-!4-*,(;4(!*,$=(#4(!_PDIqa!-!

)+#)%-!#$!*,2'),%4-!_PDYqaD!%&)6$.4-J3-=%4-! _PDPqa!2!'6$;2C4-!*,$=(#4-!_PDHUqa@!R,$/(=!

6$4&$92/(!-!=62/(4-!%'23!)'$9$!-&',[(#!/ (!#2B2!-+2)!6$4&)5(!-!)+#)%-!#$!*).(&$4!2!%,(+2#-!



#$%&$'$()*+",)-./+"0$-)/+/1/)2"3+4-)/+"5+$"3$5+6 +1.'*"3%$)6,$0/*."-')*.5+")"3$($0/$41)"6+"
41%$*/7"-78/*7"$,+9+"7":$4/)")";.%9.($,)/)" "

YH!

!

6$4&$92/(@!M$/#2B2!-+2)!6$4&)5(!%$+,B$'$6)!/(!=62/(4)!*,2'),%4(!_YDPeqa!2!4-*,(;4(!*,$=(#4(!

_YDeKqa@!

N!%'23!)'$9$!#$/'2;2!-+2)!6$4&)5(!-&',[(#!/(!-!,$#)/!6$4&$92/2!$!#$/#2B2!#$!4,$/-!6$4&$92/(@!

N!=62/(4-!4-*,(;4(!*,$=(#4(!-+2)!6$4 &)5(!%=$#/2'$)!%(!)+!PDUKq!#$!*).(&4-!+)!YDeKq!

#$!4,$/-!6$4&$92/(@!8!-!=62/(4-!*,2'),%4(!2!%&)6$.4(!_3-=%4(a!*,$=(#4(D!#$/'2;2!-+2)!6$4&)5(!

12)! /(!&2/(4)=! ,$#(!6$4&$92/(!_PDUIq! )+#)%#)!PDUGqa!+)/! /(! #$/#2B2!12)! -! 4$%#)/!6$4&$92/2!

_YDPeq! )+#)%#)! YDUGqa@! M$/=$#/$! '$,2/$126#)%&! -+/(6$! 6$4&)5(! 5$126/(B(#$! /(! -! =62/(4-!

'6$;2C4(!*,$=(#4(!_)+!PDKYq! -!,$#)/!+)!PDHUq!-!4$%#)/!6$4&$92/2a@!

!

b,$>24)#!P@!N+2)!6$4&)5(!-!=62/(4-!*)/(+2#23!*$%=2#$!)'$9$! -!E8O!&2/(4)=!6$4&$92/(!

_R-*,(% !J!4-*,(;4$ !*,$=(#4$D! W,2'),!J!*,2'),%4$!*,$=(#4$D!:&)6$9!J!%&)6$.4$!_3-=%4$a!

*,$=(#4$D! ?6$%29!J! '6$;2C4$! *,$=(#4$@!L$562.2&2! (4%*)#(#&2! )5#$.(#2! =$62=! %6)'2=$!

-4$ 5-/-!+$!*)%&)/2!%&$&2%&2.42!5#$.$/#$!,$5624$!25=([-!*$%=2#$!-#-&$,!2%&)7!%&$+2/$!6$4&$92/(!

_W•QDQKa@! L$562.2&2! (4%*)#(#&2! )5#$.(#2! '(6242=! %6)'2=$! -4$5-/-! +$! *)%&)/2! %&$&2%&2.42!

5#$.$/#$!,$5624$!-#-&$,!*$%=2#$!25=([-!,$562.2&23!%&$+2/$!6$4&$92/(!_W•QDQKaa@!

!

!"#":" $ ;<=)$4()7$

N+/(62! %-3(! &'$,2! -! =62/(4-! *)/(+2#23! *$%=2#$! )'$9$! &2/(4)=! 6$4&$92/(! *,24$5$#2! %-!-!

7,$>24)#-! K@! T2/(4)=! ,$#(! 6$4&$92/(D! =62/(4)! 4-*,(;4(! _IKDPHqaD! *,2'),%4(! _IKDHQqa! 2!
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YY!

!

%&)6$.4(!_3-=%4(a!*,$=(#4(!_IKDIFqa!%$+,B$'$6)!/(!',6)!%62.#(!-+/(6(!%-3(!&'$,2!+)4!/(!-!

=62/(4-!'6$;2C4(!*,$= (#4(!)#!12)!*-#)! '2;2!_IUDGIqa@!

: ,(+2#)=! 6$4&$92/(D! #$/#2B2! -+2)! %-3(! &'$,2! -&',[(#! /(! -! =62/(4-! %&)6$.4(! _3-=%4(a!

*,$=(#4(! _IUDFHqa! +)4! /(! -! =62/(4-! *,2'),%4(! _IeDP qaD! '6$;2C4(! _HQDIKqa! 2! 4-*,(;4(!

*,$=(#4(!_HQDFIqa!12)!5#$&#)!'2;2@!

R,$/(=! 6$4&$92/(D! #$/'2;2! -+2)! %-3(! &'$,2! %$+,B$'$6)! /(!=62/(4)! *,2'),%4(! _HYDKYqa! 2!

4-*,(;4(!*,$=(#4(!_HIDKKqa!$!#$/#2B2! =62/(4)!%&)6$.4(!_3-=%4(a!*,$=(#4(!_HQDIHqa@!

!

b,$>24)#!K@!N+2)!%-3(!&'$,2!-!=62/(4-!*)/(+2#23!*$%=2#$!)'$9$!-!E8O!&2/(4)=!6$4&$92/(!

_R-*,(%! J!4-*,(;4$!*,$=(#4$D! W,2'),!J!*,2'),%4$!*,$=(#4$D!:&)6$9!J!%&)6$.4$!_3-=%4$a!

*,$=(#4$D! ?6$%29!J! '6$;2C4$! *,$=(#4$@!L$562.2&2! (4%*)#(#&2! )5#$.(#2! =$62=! %6)'2=$!

-4$ 5-/-!+$!*)%&)/2!%&$&2%&2.42!5#$.$/#$!,$5624$!25=([-!*$%=2#$!-#-&$,!2%&)7!%&$+2/$!6$4&$92/(!

_W•QDQKa@! L$562.2&2! (4%*)#(#&2! )5#$.(#2! '(6242=! %6)'2=$! -4$5-/-! +$! *)%&)/2! %&$&2%&2.42!

5#$.$/#$!,$5624$!-#-&$,!*$%=2#$!25=([-!,$562.2&23!%&$+2/$!6$4&$92/(!_W•QDQKaa@!

!

!"#">"$ ;<=)$?'9/)3&)$4()7$

N+/(62!%-3(!1(5=$%#(!&'$,2!-!=62/(4-!*)/(+2#23!*$%=2#$!)'$9$!*,24$5$#2!%-!-!7,$>24)#-!

U@!
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41%$*/7"-78/*7"$,+9+"7":$4/)")";.%9.($,)/)" "

YP!

!

N!%'23!)'$9$!25-5('!%&)6$.4(!_3-=%4(a!*,$=(#4(!-&',[(#(!%-!5#$.$/#(!_W•QDQKa!,$5624(!

5$!-+2)!%-3(!1(5=$%#(!&'$,2!-!=62/(4-!&2/(4)=!6$4&$92/(@!

T2/(4)=! ,$#(! 6$4&$92/(! #2%-! -&',[(#(! 5#$.$/#(! ,$5624(! -+/(6$! %-3(! 1(5=$#(! &'$,2! -!

=62/(4-! *)/(+2#23! *$%=2#$! )'$9$@! :,(+2#)=! 6$4&$92/(D! =62/(4)! 4-*,(;4(! *,$ =(#4(!

%$+,B$'$6)!/(!#$/'2;2!-+2)!_IIDHqa!+)4!/(!=62/(4)!%&)6$.4(!_3-=%4(a!*,$=(#4(!%$+,B$'$6)!

#$/#2B2! -+2)!_IQDeIqa@!N+/(62!%-3(!1(5=$%#(!&'$,2! -!=62/(4-! *,2'),%4(! )+#)%#)! '6$;2C4(!

*,$=(#4(!1262!%-!IIDQIq !2!IQDFUq@!

R,$/(=!6$4&$92/(!=62/(4)!*,2'),%4(!*,$=(# 4(!%$+,B$'$6)!/(!5#$.$/#)!_W•QDQKa!'2;(!%-3(!

1(5=$%#(!&'$,2!_IHDPHqa!-!)+#)%-!#$!4-*,( ;4-!*,$=(#4-!_IIDFUqa@!N+2)!%-3(!1(5=$%#(!

&'$,2!-!=62/(4-!%&)6$.4(!_3-=%4(a!*,$=(#4(!12)!/(!IHDQUq@!

`62/(4)!4-*,(;4(!* ,$=(#4(!-!, $#)/!6$4&$92/2!%$+,B$'$6)!/(!IQDeIq!%-3(!1(5=$%#(!&'$,2D!

%,(+2#)=!6$4&$92/(!_IIDHq a!+)4!/(!#$/'2;2!-+2)!_IIDFUqa!-&',[(#!#$!4,$ /-!6$4&$92/(!_W•QDQKa@!

8!-!=62/(4-!*,2'),%4( !*,$=(#4(!-+2)!%-3(!1(5=$%#(!&'$,2!5#$.$/#)!_ W•QDQKa!%(!*)'(C$'$)!

)+! ,$#(! 6$4&$92/(! _IQDGKqaD!%,(+2#(!_IIDQIqa!+)!4,$/$!6$4&$92/(! _IHDPHqa@! "$! -+2)!%-3(!

1(5=$%#(!&'$,2!-!=62/(4-!%&)6$.4(!_3-=%4(a!*,$=(#4(!#2%-!-&',[(#(!5#$.$/#(! ,$5624(!-!

,$#)/! _IQDFeqa! 2!-! %,(+2#2!6$4&$92/(! _IQDeIqaD! +)4! /(! 4,$/(=! 6$4&$92/(! -&',[(#! 5#$.$/#)!

_W•QDQKa!'(C2!-+2)!_IHDQUqa@!

`62/(4)!'6$;2C4(!*,$=( #4(!%$+,B$'$6)!/(!-!,$#)/!6$4&$92/2!_IQDKGqa!%-3(!1(5=$%#(!&'$,2!

$!5#$.$/#)!_W•QDQKa!'2;(!%,(+2#)=!6$4&$92/(!_IQDFUqa@!



#$%&$'$()*+",)-./+"0$-)/+/1/)2"3+4-)/+"5+$"3$5+6 +1.'*"3%$)6,$0/*."-')*.5+")"3$($0/$41)"6+"
41%$*/7"-78/*7"$,+9+"7":$4/)")";.%9.($,)/)" "

YK!

!

!

b,$>24)#!U@!N+2)!%-3(!&'$,2!1(5!=$%&2!-!=62/(4-!*)/(+2#23!*$%=2#$!)'$9$! -!E8O!&2/(4)=!
6$4&$92/(!

_R-*,(%! J!4-*,(;4$!*,$=(#4$D!W,2'),! J!*,2'),%4$!*,$=(#4$D!:&)6$9!J!%&)6$.4$!_3-=%4$a!

*,$=(#4$D! ?6$%29!J! '6$;2C4$! *,$=(#4$@! L$562.2&2! (4%*)#(#&2! )5#$.(#2! =$62=! %6)'2=$!

-4$ 5-/-!+$!*)%&)/2!%&$&2%&2.42!5#$.$/#$!,$5624$!25=([-!*$%=2#$!-#-&$,!2%&)7!%&$+2/$!6$4&$92/(!

_W•QDQKa@! L$562.2&2! (4%*)#(#&2! )5#$.(#2! '(6242=! %6)'2=$! -4$5-/-! +$! *)%&)/2! %&$&2%&2.42!

5#$.$/#$!,$5624$!-#-&$,!*$%=2#$!25=([-!,$562.2&23!%&$+2/$!6$4&$92/(!_W•QDQKaa@!

!

!"#"@"$ A*<B)&$?7+0$/-*7++7C)&-9)/)$<$/,-0'*<$

N4-*$#! 1,)/ ! =24,)),7$#25$=$! -! =6 2/(4-! *)/(+2#23! *$%=2#$! )'$9$! &2/(4)=! 6$4&$92/(!

*,24$5$#!/(!-!7,$>24)#-!G@!

T2/(4)=!,$#(!6$4&$92/(!=62/(4)!*,2'),%4(!*,$=(#4(!%$+,B$'$6)!/(!5#$.$/#)!_ W•QDQKa!#2B2!

-4-*$#!1,)/ !=24,)),7$#25$=$!_6)7!" !YDFea!-!)+#)%-!#$!%&)6$.4-!_3-=%4-a!*,$=(#4-!_6)7!" !

PDYIa! 2!'6$;2C4-! *,$=(#4-! _6)7 !" ! PDeGa@! N! =62/(4-! 4-*,(;4(! *,$=(#4(! -4-*$#! 1,)/!

=24,)),7$#25$=$! #2/(! %(! 5#$.$/#)! ,$5624)'$)! -! )+#)%-! #$! %&)6$.4-! _3-=% 4-a! )+#)%#)!

*,2'),%4-!*,$=(#4-@!



#$%&$'$()*+",)-./+"0$-)/+/1/)2"3+4-)/+"5+$"3$5+6 +1.'*"3%$)6,$0/*."-')*.5+")"3$($0/$41)"6+"
41%$*/7"-78/*7"$,+9+"7":$4/)")";.%9.($,)/)" "

YU!

!

:,(+2#)=!6$4&$92/(D!=62/(4)!*,2'),%4(!_6)7!" !PDYIa!2!%&)6$.4(!_3-=%4(a!*,$=(#4(!_6)7!"(#

PDHGa! %$+,B$'$6)! /(!5#$.$/#)! _W•QDQKa! #2B2! -4-*$#! 1,)/! =24,)),7$#25$=$! -! )+#)%-! #$!

4-*,(;4-! _6)7 !" ! PDUGa! 2! '6$;2C4-! *,$=(#4-! _6)7!" ! KDHHa@!R,$/(=! 6$4&$92/(D! #2%-! -&',[(#(!

5#$.$/#(!,$5624(!5$!-4-*$#!1,)/!=24,)),7$ #25$=$!-!=62/(4-!4-*,(;4(!_6)7 !"#PDPFaD!*,2'),%4(!

_6)7!" ! PDPPa!2! %&)6$.4(! _3-=%4(a! *,$=(#4(! _6)7!"# PDUea@!N! =62/(4-! 4-*,(;4(! *,$=(#4(!

-&',[(#!/(!%,(+2#)=!_6)7 !"#PDUGa!2!4,$/(=!6$4&$92/(!_6)7!" !PDPFa!5#$.$/#)!_W•QDQKa!'2;2!-4-*$#!

1,)/!=24,)),7$#25$=$!-!)+#) %-!#$!,$#-!6$4&$92/-!_6)7!"#PDIUa@!T$4)[(,D!2!-!=62/(4-!*,2'),%4(!

*,$=(#4(! -&',[(#! /(! %,(+2#)=! _6) 7!" ! PDYIa! 2! 4,$/(=! 6$4&$92/(! _6)7!"# PDPPa! 5#$.$/#)! '2;2!

-4-*$#!1,)/!=24,)),7$#25$=$!-!)+#)%-!#$!,$#-!6$4&$92/-!_6)7 !"# YDFea@!"#$.$/#)!_*•QDQKa!

'2;2! -4-*$#! 1,) /! =24,)),7$#25$= $! -! =62/(4-! %&)6$.4(! _3-=%4(a! *,$=(#4(! -&',[(#! /(! #$!

4,$/-!6$4&$92/(!_6)7!" !PDUea!#(7)!-!,$#)/!_6)7!" !PDYIa!)+#)%#)!-!%,(+2#2!6$4&$92/(!_6)7!"# PDHGa@!

8!-!=62/(4-!'6$;2C4(!*,$=(#4(!%,(+2#)=!6$4&$92/(!_6)7!" !KDHHa!-4-*$#!1,)/!=24,)),7$#25$=$!

12)!/(!5#$.$/#)! _*•QDQKa!'(C2!#(7)!#$!*).(&4-!6$4&$92/(!_6)7!" !PDeGa@!

!

b,$>24)#!G@!N4-*$#! 1,)/! =24,)),7$#25$=$! -! =62/(4-! *)/(+2#23! *$%=2#$! )'$9$! -! E8O!
&2/(4)=!6$4&$92/(!

_R-*,(% !J!4-*,(;4$! *,$=(#4$D! W,2'),!J!*,2'),%4$!*,$=(#4$D!:&)6$9!J!%&)6$.4$!_3-=%4$a!

*,$=(#4$D! ?6$%29!h! '6$;2C4$! *,$=(#4$@!L$562.2&2! (4%*)#(#&2! )5#$.(#2! =$62=! %6)'2=$!

-4$ 5-/-!+$!*)%&)/2!%&$&2%&2.42!5#$.$/#$!,$5624$!25=([-!*$%=2#$!-#-&$,!2%&)7!%&$+2/$!6$4&$92/(!

_W•QDQKa@! L$562.2&2! (4%*)#(#&2! )5#$.(#2! '(6242=! %6)'2=$! -4$5-/-! +$! *)%&)/2! %&$&2%&2.42!

5#$.$/#$!,$5624$!-#-&$,!*$%=2#$!25=([-!,$562.2&23!%&$+2/$!6$4&$92/(!_W•QDQKa@!E,)/('2!)+!Q!+)!



#$%&$'$()*+",)-./+"0$-)/+/1/)2"3+4-)/+"5+$"3$5+6 +1.'*"3%$)6,$0/*."-')*.5+")"3$($0/$41)"6+"
41%$*/7"-78/*7"$,+9+"7":$4/)")";.%9.($,)/)" "

YG!

!

U!-!7,$>24)#-!G!6)7),2&=2,$#(!%-!',2/(+#)%&2!*)!1$52!IQ!5$!-4-*$ #!1,)/!=24,)),7$#25$=$!-!

=6f=62/(4$a@!

!

!"#"D"$ E7+0$3+/)43*-=$34)&-F)$<$/,-0'*<$

E,)/!%)= $&%423!%&$#29$!-!=62/(4-!*)/(+2#23!*$%=2#$!)'$9$!*,24$5$#!/(!-!7,$>24)#-!e@!

T2/(4)=!,$#(!6$4&$92/(!=62/(4)!*,2'),%4(!*,$=(#4(!_6)7 !"# PDUFa!%$+,B$'$6)!/(!5#$.$/#)!

_W•QDQKa! #2B2! 1,)/! %)=$&%423! %&$#29$! -! )+#)%-! #$! '6$;2C4-! _6)7!" ! KDQHa! *,$=(#4-@!

W)+/(+#$42!1,) /!%)=$&%423!%&$#29$!5$126/(B(#!/(!-!=62/(4-!4-*,(;4(!_6)7 !" !PDGUa!2!%&)6$.4(!

_3-=%4(a!*,$=(#4(!_6)7 !"# PDea@!

:,(+2#)=! 6$4&$92/(D! =62/(4)! 4-*,(;4(! _6)7!" ! PDFIaD! *,2'),%4(! _6)7!" ! PDUKa! 2! %&)6$.4(!

_3-=%4(a! *,$=(#4(! _6)7 !" ! PDeUa! %$+,B$'$6)! /(! 5#$.$/#)! _W•QDQKa! #2B2! 1,)/! %)=$&%423!

%&$#29$!-!)+#)%-!#$!'6$;2C4-!*,$=(#4-!_6)7!" !KDYa@!

N! %'23! )'$9$! -&',[(#! /(! #$/'2;2! 1,)/! %)=$&%423! %&$#29$! 4,$/(=! 6$4&$92/(! 2$4)! ,$5624(!

25=([-!*)/(+2 #23!*$%=2#$!#2%-!126(!5#$.$/#(@!

T2/(4)=! 6$4&$92/(! #2%-! -&',[(#(! 5#$.$/#(! ,$5624(! -! 1,) /-! %)=$&%423! %&$#29$! -! =62/(4-!

4-*,(;4(!*,$=(#4 (!_6)7!"# PDGUr!PDFI!2!PDFPa@!T$4)[(,D!#2!-!=62/(4-!*,2'),%4(!*,$=(#4(!#2%-!

-&',[(#(! &2/(4)=! 6$4&$92/(! 5#$.$/#(! ,$5624(! _6)7!" ! PDUFr! PDUK! 2! PDFHa@! m(+2#)! /(! -! =62/(4-!

%&)6$.4(!_3-=%4(a!*,$=(#4(!=62/(4)!#$!4,$/-! 6$4&$92/(!%$+,B$'$6)!5#$.$/#)!_*•QDQKa!'(C2!

1,)/!%)=$&%423!%&$#29$!_6)7!"# KDIea! -! )+#)%-!#$! ,$#-!_6)7!"# PDea!2!%,(+2#-!6$4&$92/(!_6)7!" !

PDeUa@!N!=62/(4-!'6$;2C4(!*,$=(#4(D!1,)/!%)=$&%423!%&$#29$!/(!%,(+2#)=!6$4&$92/(!_6)7!" !KDYa!

12)!5#$.$/#)!_W•QDQKa!'(C2!-!)+#)%-!#$!*).(&$4!6$4&$92/(!_6)7!"# KDQHa@!

!



#$%&$'$()*+",)-./+"0$-)/+/1/)2"3+4-)/+"5+$"3$5+6 +1.'*"3%$)6,$0/*."-')*.5+")"3$($0/$41)"6+"
41%$*/7"-78/*7"$,+9+"7":$4/)")";.%9.($,)/)" "

Ye!

!

!

b,$>24)#!e@!E,)/!%)=$&%423!%&$#29$!-!=62/(4-!*)/(+2#23!*$%=2#$!)'$9$!-!E8O! &2/(4)=!
6$4&$92/(!

_R-*,(% !J!4-*,(;4$!*,$=(#4$D !W,2'),!J!*,2'),%4$!*,$=(#4$D!:&)6$9!J!%&)6$.4$!_3-=%4$a!

*,$= (#4$D!?6$%29!J! '6$;2C4$! *,$=(#4$ @!L$562.2&2! (4%*)#(#&2! )5#$.(#2! =$62=! %6)'2=$!

-4$ 5-/-!+$!*)%&)/2!%&$&2%&2.42!5#$.$/#$!,$5624$!25=([-!*$%=2#$!-#-&$,!2%&)7!%&$+2/$!6$4&$92/(!

_W•QDQKa@! L$562.2&2! (4%*)#(#&2! )5#$.(#2! '(6242=! %6)'2=$! -4$5-/-! +$! *)%&)/2! %&$&2%&2.4 2!

5#$.$/#$!,$5624$!-#-&$,!*$%=2#$!25=([-!,$562.2&23!%&$+2/$!6$4&$92/(!_W•QDQKa@!E,)/('2!)+!PDH!

+)!KDP!-!7,$>24)#-!e!6)7),2&=2,$#(!%-! ',2/(+#)%&2!*)!1$52! IQ!5$!1,)/!%)=$&%423!%&$#29$!-!

=6f=62/(4$a@!

!

!"#"G"$ H0','3&)$/)3)$+()F)$

T/(6(%#$!=$%$!)'$9$!-!,$#)/!6$4&$92/2!%&)6$.4(!_PQDIP!47a!2!*,2'),%4(!*,$=(#4( !_PIDKU!

47a!5#$.$/#)!_W•QDQKa!/(!=$#/$ !-!)+#)%-!#$!4-*,(;4-!_KQDYG!47a!2!'6$;2C4-!_UHDHY!47aD!4)/$!

2=$!5#$.$/#)!_W•QDQKa!'(C-! &/(6(%#-!=$%$!-!)+#)%-!#$!%'(!)%&$6(!*$%=2#(@!T/(6(%#$!=$%$!

%&)6$.4(!2!*,2'),%4(!*,$=(#4(! #2/(!%(!5#$.$/#)!,$5624)'$6$@!

:,(+2#)=! 6$4&$92/( ! 4)+! %'23!)'$9$! &/(6(%#$! =$%$!%(! 5#$.$/#)! ,$5624-/(! _W•QDQKaD!

#$/=$#/$!/(!4)+!%&)6$.4(!_PQDeF!47a!$!#$/'(C$!4)+!'6$;2C4(!_UPDPU!47a@!T$4)[( ,D!#$!4,$/-!

6$4&$92/(!5#$.$/#(!%-!,$5624(!_W•QDQKa!-!&/(6(%#)/!=$%2!)'$9$! %&)6$.4(!_PYDQe!47aD!*,2'),%4(!

_PFDFH!47a!2!4-*,(;4(!_KeDeG!47a!*,$=(#4(@!T/(6(%#$!=$%$!'6$;2C4(!*,$=(#4(!#2/(!=/(,(#$!

#$!4,$/-!6$4&$92/(@!



#$%&$'$()*+",)-./+"0$-)/+/1/)2"3+4-)/+"5+$"3$5+6 +1.'*"3%$)6,$0/*."-')*.5+")"3$($0/$41)"6+"
41%$*/7"-78/*7"$,+9+"7":$4/)")";.%9.($,)/)" "

YF!

!

"$!',2/(=(!,$562.2&23!6$4&$92/%423!,$5+)16/$!=$%$!4-*,(;4(!*,$=(#4(! 5#$.$/#)!_W•QDQKa!

%(!,$5624)'$6$@!N!,$#)/!6$4&$92/2!25=/(,(#$!/(!*,)%/(.#$!=$%$!4-*,(;4(!*,$=(#4( !)+!KQDYG!

47D!%,(+2#)=!6$4&$92/(!KKDYP!47D!$!#$!4,$/-!KeDeG!47@!T/(6(%#$!=$%$!* ,2'),%4(!*,$=(#4(!

5#$.$/#)!_W•QDQKa!%(!,$5624-/(!-!,$#)/!6$4&$92/2!_PIDKU!47a!-!)+#)%-!#$!=$%-!)'$9$! -! %,(+2#2!

_PeDe! 47a! 2!#$! 4,$/-! _PFDFH! 47a! 6$4&$92/(@! M2/(! -&',[(#$! 5#$.$/#$!,$5624$! -!=$%2! )'$9$!

* ,2'),%4(!*,$=(#4(!=/(,(#23! -! %,(+2#2!2!#$!4,$/-!6$4&$92/%4)7!*(,2)+$@!

T/(6(%#$!=$%$!%&)6$.4(!_3-=%4(a!*,$=(#4(! #$/=$#/(!%(!=2/(#/$6$!5$!',2/(=(!6$4&$92/(@!

:&$&2%&2.4(! ,$5624(! -!=$ %2!%&)6$.4(! _3-=%4(a!*,$=(#4(! =/(,(#23! -! ,$#)/! _PQDIP! 47a! 2! -!

%,(+2#2!6$4&$92/(!_PQDeF!47a!#2%-! -&',[(#(D!+)4!%(!&/(6(%#$!=$%$!)'$9$! -!4$%#)/!6$4&$92/2!

_PYDQe!47a!5#$.$/#)! ,$5624-/(!_W•QDQKa!)+!&/(6(%#(!=$%(!)'$9$!=/(,(#23!-!,$#)/!2!-! %,(+2#2!

6$4&$92/(@!N&',[(#$!/(! 5#$.$/#$! ,$5624$!-!=$%2!)'$9$! ' 6$;2C4(!*,$=(#4(!=/(,(#23!-! ,$#)/!

_UHDHY!47a!-!)+#)%-!#$!%,(+2#-!_UPDPU!47a!6$4&$92/(@!

!

b,$>24)#!F@!T/(6(%#$!=$%$!*)/(+2#23!*$%=2#$!)'$9$!-!E8O!&2/(4)=!6$4&$92/(!

_R-*,(% !J!4-*,(;4$!*,$=(# 4$D!W,2'),!J!*,2'),%4$!*,$=(#4$D!:&)6$9!J!%&)6$.4$!_3-=%4$a!

* ,$=(#4$D! ?6$%29!J! '6$;2C4$! *,$=(#4$@!L$562.2&2! (4%*)#(#&2! )5#$.(#2! =$62=! %6)'2=$!

-4$ 5-/-!+$!*)%&)/2!%&$&2%&2.42!5#$.$/#$!,$5624$!25=([-!*$%=2#$!-#-&$,!2%&)7!%&$+2/$!6$4&$92/(!

_W•QDQKa@! L$562.2&2!( 4%*)#(#&2! )5#$.(#2! '(6242=! %6)'2=$! -4$5-/-! +$!*)%&)/2! %&$&2%&2.42!

5#$.$/#$!,$5624$!-#-&$,!*$%=2#$!25=([-!,$562.2&23!%&$+2/$!6$4&$92/(!_W•QDQKaa@!

! !



#$%&$'$()*+",)-./+"0$-)/+/1/)2"3+4-)/+"5+$"3$5+6 +1.'*"3%$)6,$0/*."-')*.5+")"3$($0/$41)"6+"
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PQ!

!

P313& 4%-5%6%R$.&%=%/")%=)"&8"9.#(&<%7.:"#";&<(=9"#(&%8(A(&?&'OB&

N!&$16292!H!*,24$5$#(!%-!%,(+#/(!',2/(+#)%&2!=),>)6);423!=/(,$!'2=(#$!*)/(+2#23!*$%=2#$!

)'$9$!&2/(4)=! 6$4&$92/(@!

T$1629$!H@!:,(+#/(!',2/( +#)%&2!=),>)6);423!=/(,$!'2=(#$!*)/(+2#23!*$%=2#$!)'$9$ !-!E8O!

W$%=2#(!)'$9$!

?$,2/$16$! 4-*,(;4$! * ,2'),%4$! %&)6$.4$!
_3-=%4$a!

' 6$;2C4$!

&+!_9=a! I IDUI{IDFY! FDUe{IDYF! IQDFQ{IDPP! IHDKG{IDPH!

=k!_9=a! ! IIDUK{HDQH! FDGG{IDYH! IQDFH{IDYF! IHDeK{IDPH!

$k!_9=a! FDFP{IDGG! eDPU{IDHI! FDHP{IDIF! IQDUY{IDUe!

$=$p!_9=a! eDUe{IDGQ! GDFG{IDKF! GDFQ{IDQU! IQDYK{IDeI!

$3!_9=a! GDFK{IDUP! GDQG{IDeI! GDPP{IDQG! FDIG{IDGU!

96!_9=a! QDeG{QDKI! IDQQ{QDUI! QDeK{QDPF! QDFU{QDeH!

9+!_9=a! QDeH{QDPF! IDIH{QDGI! QDeP{QDPe! IDQH{IDYU!

9!_9=a! QDeK{QDPe! IDQU{QDUP! QDeK{QDPG! QDFF{QDGF!

c6!_9=a! HDQe{QDUG! IDUG{QDKG! IDeU{QDKP! HDKe{IDHI!

k&6!_9=a!! IDYU{QDYe! IDIG{QDYU! IDHH{QDYQ! IDGG{QDUG!

c+!_9=a! HDQY{QDUK! I DUH{QDUI! IDGe{QDKU! HDUH{IDHI!

k&+!_9=a! IDYK{QDYG! IDIK{QDYe! IDIG{QDHF! IDeH{QDUK!

c!_9=a! HDQU{QDUH! IDUK{QDKU! IDeH{QDKH! HDUQ{IDIe!

k&!_9=a! IDYK{QDYU! IDIU{QDYK! IDIF{QDHF! IDeQ{QDUK!

46!_¡a! YKDPe{IUDIH! YeDFP{IGDKK! YQDPI{IIDeP! YYDHe{IFDQH!

4+!_¡a! YPDUK{IKDUQ! PQDeK{IeDHQ! YIDPF{IHDPe! YYDHF{IeDKK!

4!_¡a! YKDQG{IPDGe! YFDFQ{IGDII! YQDFU{IIDPG! YYDHF{IeDII!

_&+J;2,2#$! '2=(#$! #$! %*)/-r! =k J=$4%2=$6#$! ;2,2#$! '2=(#$r!$kJ;2,2#$! '2=(#$! 25=([-!

1$5$!%2%$r!$=$pJ=$4%2=$6#$! '2%2#$! '2=(#$r!$3J'2%2#$! '2=(#$! #$! %*)/-r!96J'2%2#$! 62/('(!

92%&(,#(!'2=(#$!2%*)+!%2%#)7!)&'),$r!9+J'2%2#$!+(%#(!92%&(,#(!'2=(#$!2%*)+!%2%#)7!)&'),$r!

9J*,)%/(.#$! '2%2#$!62/('(!2!+(%#(!92%&(,#(! '2=(#$r!c6J+-B2#$!62/('(!%2%(r!k&6J*,)=/(,!62/('(!

%2%(r!c+J+-B2#$!+(%#(!%2%(r!k&+J*,)=/(,!+(%#(!%2%(r!cJ*,)%/(4!+-B2#$!62/('(!2!+(%#(!%2%(r!

k&J*,)%/(4!*,)=/(,$! 62/('(!2!+(%#(!%2%(r!46J4-&!4)/2!62/('$!%2%$!5$&'$,$!%!)4)=29)=!'2=(#$r!
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PI!

!

4+J4-&!4)/2!+(%#$!%2%$!5$&'$,$!%!)4)= 29)=!'2=(#$ r!4J*,)%/(4!4-&)'$! 62/('(!2!+(%#(!%2%(!4)/(!

5$&'$,$/-!%!)4)=29)=!'2=(#$ a@!

W,)%/(.#$!;2,2#$!'2=(#$!#$!%*)/-!_&+a!,$5624-/(!%(!-! %'23!*$%=2#$!)'$9$@!M$/=$#/-!;2,2#-!

'2=(#$!#$!%*)/-! 2=$!* ,2'),%4$!_FDUe!9=aD!5$&2=!%&)6$.4$!_3-=%4(a!_IQDFQ!9=a!2!4-*,(;4$!

*,$=(#4$! _IIDUI9=aD!$!#$/'(C$!*,)%/(.#$!25=/(,(#$!;2,2#$!'2=(#$!#$!%*)/-!25=/(,(#$!/(! -!

' 6$;2C4(!*,$=(#4(_IHDKG!9=a@!M$/'(C$!*,)%/(.#$!=$4%2=$6#$!;2,2#$!'2=(#$!25=/(,(#$!-!

' 6$;2C4(!_IHDeK!9=aD!5$&2=!4-*,(;4(!_IIDUK!9=a!2! %&)6$.4(!_3-=%4(a!*,$=(#4( !_IQDFHaD!$!

#$/=$#/$!=$4%2=$6#$! ;2,2#$! '2=(#$! -&',[(#$! /(! -! * ,2'),%4(! *,$=(#4(! _FDGG!9=a@!X2,2#$!

'2=(#$! )'$9$!25=([-! 1$5$!%2%$!_$ka! ,$562.2&$! /(!-! %'23! *$%=2#$D!#$/'(C$! ;2,2#$! '2=(#$!

25=([- !1$5$!%2%$!25=/(,(#$!/(!#$!' 6$;2C4)/!*,$=(#92 !_IQDUYaD!5$&2=!-!4 -*,(;4(! _FDFP!9=a!2!

%&)6$.4(!_3-=%4(a!*,$=(#4(! _FDHP!9=aD!$!#$/=$#/-!;2,2#-!'2=(#$!25=([-!1$5$!%2%$!2=$6$!

/(! * ,2'),%4$!_eDPU!9=a!*,$=(#4$@!

M$/'(C-! *,)%/(.#-! =$4%2=$6#-! '2%2#-! '2=(#$! _$=$pa!2=$!' 6$;2C4$!*,$=(#4$! _IQDYK!

9=aD!5$&2=!4-*,(;4$!_eDUe!9=aD!+)4!*,2'),%4$!_GDFG!9=a!2!%&)6$.4$!_3-=%4$a!*,$=(#4$! _GDFQ!

9=a!2=$/-!=$#/-!=$4%2=$6#-!'2%2#-!'2=(#$@!?2%2#$!'2=(#$!#$!%*)/-!_$3a!,$562.2&$!/(!-! %'23!

*$%=2#$D!#$/'(C$!/(!-&',[(#$! -!' 6$;2C4(!*,$=#4(! _FDIG!9=aD!5$&2=!4-*,(;4(!_GDFK!9=aD!$!

#$/=$#/$!-! %&)6$.4(J3-=%4(! _GDPP!9=a!2!* ,2'),%4(!_GDQG!9=a!*,$=(#4(@!

?2%2#$!62/('(!92%&(,#(! '2=(#$! 2%*)+!%2%#)7!)&'),$!_96a!=$6)!%(!,$5624-/(!-!4 -*,(;4(!_QDeG!

9=a!2!%&)6$.4(!_3-=%4(a!*,$=(#4(! _QDeK!9=aD!+)4!'(C-!'2%2#-!62/('(!92%&(,#(!'2=(#$!2%*)+!

%2%#)7!)&'),$!2=$/-!' 6$;2C4$!_QDFU!9=a!2!* ,2'),%4$!_IDQQ!9=a!*,$=(#4$@!R-*,(;4$!_QDeH!9=a!

2!%&)6$.4$!_3-=%4$a!*,$=(#4$! _QDeP!9=a!2=$/-!=$6(!,$5624(!-!'2%2#2!+(%#(!92%&(,#(!'2=(#$!

2%*)+! %2%#)7! )&'),$! _9+aD! $! '(C-! '2%2#-! 2=$/-! ' 6$;2C4$! _IDQH! 9= a! 2!* ,2'),%4$! _IDIH! 9= a!

*,$=(#4$@!W,)%/(.#$!'2%2#$!92%&(,#(!'2 =(#$ !2%*)+!)&'),$!62/('(!2!+(%#(!%2%(!_9a!-!4 -*,(;4(!

_QDeK! 9=a! 2!%&)6$.4(! _3-=%4( a!*,$=#4(! _QDeK! 9=a!/(! 2+(#&2.#$D! '(C-! *,)%/(.#-! '2%2#-!

92%&(,#(!2%*)+!)&'),$!62/('(!2!+(%#(!%2%(!%!=$62=!=([-%)1#2=!,$5624$=$!2=$/-!' 6$;2C4$!_QDFF!

9=a!2!*,2'),%4$!_IDQU!9=a!*,$=(#4$@!

W,)%/(.#$!+-B2#$!62/('(!%2%(!_c6a!,$562.2&$!/(!-! %'23!*$%=2#$D!#$/'(C-!+-B2#-!62/('(!%2%(!

2=$/-!' 6$;2C4$!_HDKe!9=a!2!4-*,(;4$!_HDQe!9=a!*,$=(#4$D!+)4!=$#/-!+-B2#-!62/('(!%2%(!2=$/-!

%&)6$.4$!_3-=%4$a!_IDeU!9=!a!2!*,2'),%4$!*,$=(#4$!_ IDUG!9=a@!W,)=/(,!62/('(!%2%(!_k&6a!%'23!

*$%=2#$!)'$9$ !%(!,$5624-/(D!#$/=$#/2!*,)=/(,!62/('(!%2%(!2=$/-!* ,2'),%4$!_IDIG!9=a!2!%&)6$.4$!

_3-=%4$a!*,$=(#4$! _IDHH!9=aD!$!'(C2!*,)=/(,!62/('(!%2%(!2=$/-!4-*,(;4$!_IDYU!9=a!2!' 6$;2C4$!

_IDYU!9=a!*,$=(#4$@!A-B2#$!+(%#(!%2%(!_c+a!%(!&$4)[(,!,$5624-/(!-! %'23!*$%=2#$D!#$/'(C-!
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PH!

!

+-B2#-!+(%#(!%2%(!2=$/-! ' 6$;2C4$!_HDUH!9=a!2!4-*,(;4$!_HDQY!9=a! *,$=(#4$D!+)4!=$#/-!

*,)%/(.#-!+-B2#-!+(%#(!%2%(!2=$/-!%&)6$.4$!_3-=%4$a!_IDGe!9=a!2!*,2'),%4$!*,$=(#4$! _IDUH!

9=a@! W,)=/(,! +(%#(! %2%(!_k&+a!2=$/-! 2+(#&2.$#!*,2'),%4$! _IDIK! 9=a! 2!%&)6$.4$! _3-=%4$a!

*,$=(#4$!_IDIG! 9=aD!$!'(C2!*,)=/(,!+(%#(!%2%(!2=$/-!4-*,(;4$!_IDYK!9=a!2!' 6$;2C4$!_IDeH!

9=a!*,$=(#4$@!

W,)%/(.#$!+-B2#$!%2%$!_ca!-5(';2!-!)152,!*,) %/(4!+-B2#(!62/('(!2!+(%#(!%2%(D!,$5624-/(!%(!

-! %'23!*$%=2#$D!#$/'(C-! *,)%/(.#-!+-B2#-!%2%$!2=$! '6$;2C4$!*,$=(#4$! _HDUQ!9=aD!5$&2=!

4-*,(;4$!_HDQU!9=aD!$!=$#/(! *,)%/(.#(!+-B2#(!%2%$!2=$/-!%&)6$.4$!_3-=%4$a!*,$=(#4$!

_IDeH!9=a!2!* ,2'),%4$!_IDUK!9=a@!W,)%/(.$#!*,)=/(,!%2%$!_k&a!-5(';2!-!)152,!*,)%/(4!*,)=/(,$!

62/('(!2!+(%#(!%2%(D!,$5624-/(!%(!-! %'23!*$%=2#$D!#$/'(C2!*,)%/(.#2!*,)=/(,!%2%$!2=$! ' 6$;2C4$!

*,$=(#4$! _IDeQ!9=aD!5$&2=!4-*,(;4$!_IDYK!9=aD!$!=$#/(! *,)%/(.#(! *,)=/(,(!%2%$!2=$/-!

%&)6$.4$!_3-=%4$a!*,$=(#4$! _IDIF!9=a!2!* ,2'),%4$!_IDIU!9=a@!

R-&$! 62/('(! %2%(!4)/(7! 5$&'$,$! %! )4)=29)=! '2=(#$ ! _46a! ,$5624-/(! %(! 4)+! %'23! )'$9$D!

#$/=$#/2!_46a!2=$!%&)6$.4$!_3-=%4$a!*,$=(#4$!_YQDPIwaD!5$&2=!' 6$;2C4$!_YYDHewa!2!4-*,(;4$!

_YKDPewaD!$!#$/'(C2!_46a!2=$!* ,2'),%4$!_YeDFPwa!*,$=(#4$@!R-&!+(%#(!%2%(!4)/(7! 5$&'$,$!%!

)4)=29)=! '2=(#$! _4+a ! &$4)[(,! %(!,$5624-/(! -! %'23! )'$9$D! #$/=$#/2! _4+a! 2=$! %&)6$.4$!

_3-=%4$a!*,$=(#4$! _YIDPFwaD!5$&2=!' 6$;2C4$!_YYDHFwa!2!4-*,(;4$! _YPDUKwaD!$!#$/'(C2!_4+a!2=$!

* ,2'),%4$! _PQDeKwa!*,$=(#4$@! W,)%/(.$#! 4-&! %2%$! _4a! -5(';2! -! )152,! *,)%/(4! 4-&$! 62/('(! 2!

+(%#(!%2%(!4)/(7!5$&'$,$/-!%!)4)=29)=! '2=(#$D!,$5624-/(!%(!-! %'23!*$%=2#$@!M$/=$#/2!_4a!

2=$!%&)6$.4$!_3-=%4$a!*,$=(#4$! _YQDFUwaD!5$&2=!' 6$;2C4$!_YYDHFwa!2!4-*,(;4$! _YKDQGwaD!$!

#$/'(C2!_4a!2=$!* ,2'),%4$!_YFDFQwa!*,$=(#4$@!

!

!"1"#"$ I-7-&)$(-/'&)$&)$3B+0<$

X2,2#$!'2=(#$!#$!%*)/-!&2/(4)=! 6$4&$92/(!,$5624-/(!%(!-!%'23!*$%=2#$D!-&',[(#(!%-!2!,$5624(!

-!;2,2#2!'2=(#$!#$!%*)/-! -! %'23!*$%=2#$!5$!',2/(=(!,$562.2&23!6$4&$92/%423!,$5+)16/$@!

N!,$#)/!6$4&$92/2!-&',[(#(!%-!5#$.$/#(! ,$5624(!_W•QDQKa!-!;2,2#2!'2=(#$!#$!%*)/-!4-*,(;4(!

*,$=(#4(! _IYDIG!9=aD!4)/$!/(!2=$6$!#$/'(C-!;2,2#-!'2=(#$!#$!%*)/-!-!)+#)%-!#$! * ,2'),%4-!

_FDKF!9=a!%!#$/=$#/)=!;2,2#2=!'2=(#$!#$!%*)/-@!"#$.$/#$ !,$5624$!;2,2#(!'2=(#$!#$!%*)/-!-!

,$#)/! 6$4&$92/2! 25=([-!%&)6$.4(J3-=%4(! _IIDUK! 9=a! 2!' 6$;2C4(! _IHDHH! 9=a!*,$=(#4(! #2/(!

-&',[(#$D!$!#/23)'$!;2,2#$! '2=(#$!#$! %*)/-!%(! 5#$.$/#)! ,$5624-/(!_W•QDQKa!)+! 4-*,(;4(!2!

* ,2'),%4(!*,$=(#4(@!:,(+2#)= !6$4&$92/(!-&',[(#$!/(! 5#$.$/#$!,$5624$!_W•QDQKa!25=([-!;2,2#(!
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PY!

!

'2=(#$!#$!%*)/-!25=([-! ' 6$;2C4(!*,$=(#4(!_IHDFY!9=a!%!#$/'(C)=!;2,2#2=!'2=(#$!#$!%*)/-!

2!%&)6$.4(J3-=%4(! _IQDPI!9=a!2!*,2'),%4(!*,$=(#4(!_IQDIH!9=aD !4)/(!2=$/-!#$/=$#/-!;2,2#-!

'2=(#$!#$!%*)/-D!$!.2/(!%(!=([-%)1#(!;2,2#(!'2=(#$!#$!%*)/-!5#$.$/#)! #(!,$5624-/-@!

X2,2#$! '2=(#$! #$! %*)/-! %,(+2#)=! 6$4&$92/(!4-*,(;4(! *,$=(#4(! 5#$.$/#)! %(!,$5624-/(!

_W•QDQKa!-!)+#)%-!#$! * ,2'),%4-D!%&)6$.4-!_3-=%4-a!2!' 6$;2C4-!*,$=(#4- @!M$!4,$/-!6$4&$92/(!

#2%-!-&',[(#(! 5#$.$/#(! ,$5624(!_W•QDQKa!-!;2,2#2!'2=(#$!#$!%*)/-!2!25#)%26(!%-!-!4 -*,(;4(!

_FDKG!9=aD!*,2'),%4(!_eDFG!9=a!2!3-=%4(!_%&)6$.4(!a!*,$=(#4(! _FDeG!9=a@!X2,2#(! '2=(#$!#$!

%*)/-!#2%-!25=/(,(#(!#$!4,$/-!6$4&$92/(!5$!'6$;2C4-!*,$=(#4-@!

R-*,(;4(!*,$=(#4(! 2=$/-!5#$.$/#( !,$5624(!_W•QDQKa!-!;2,2#2!'2=(#$!#$!%*)/-!5$!',2/(=(!

,$562.2&23!6$4&$92/%423!,$5+)16/$@!M$/'(C-!;2,2#-!'2=(#$!#$!%*)/-!4-*,(;4$!*,$=(#4$! 2=$6$!

/(!5$! ',2/(=(! ,$#( ! IYDIG!9=D!5$&2=!-! %,(+2#2!IIDYF!9=D!$!#$!4,$/-!6$4&$92/(!25=/(,(#$! /(!

#$/=$#/$!;2,2#$!'2=(#$!#$!%*)/-!)+! FDKG!9=@!X2,2#$!'2=(#$!#$!%*)/-!%,(+2#)= !6$4&$92/(!-!

* ,2'),%4(! *,$=(#4(! _IQDIH! 9=a!5#$.$/#)! %(!,$5624)'$6$! _W•QDQKa! )+! 25=/(,(#(! ;2,2#(!

'2=(#$!#$!%*)/-!#$!4,$/-!6$4&$92/(!_eDFG!9=a@!"$!',2/(=(!,$#(!6$4&$92/(!_FDKF!9=a!25=/(,(#$!

;2,2#$!'2=(#$!#$!%*)/-! * ,2'),%4(! )'9(! 5#$.$/#)! %(!#(!,$5624-/(!)+!;2,2#(!'2=(#$!#$!%*)/-!

25=/(,(# (! -! %,(+2#2!2!#$!4,$/-!6$4&$92/(@!:! &2/(4)=!6$4&$92/(!-!%&)6$.4(!_3-=%4(a!*,$=(#4(D!

;2,2#$!'2=(#$!#$!%*)/-!%(!%=$#/2'$6$@!N&',[(#$!/(! 5#$.$/#$! ,$5624$!_W•QDQKa!25=([-!;2,2#(!

'2=(#$!#$!%*)/-! -!3-=%4(! _%&)6$.4(a!*,$=(#4(! 25=/(,(#(!5$!',2/(=(!,$#(!6$4&$92/(!_IIDUK!

9=a!-!)+#)%-!#$!%,(+2#-!_IQDPI!9=a!2!4,$/!6$4&$92/(!_FDeG!9=a@!"$!25=/(,(#(!;2,2#(!'2=(#$ !

#$!%*)/-! %&)6$.4(!_3-=%4(a!*,$=(#4(!-! %,(+2#2!2!#$!4,$/-!6$4&$92/(!#2%-!-&',[(#(!5#$.$/#(!

,$5624(@!X2,2#$!'2=(#$!#$!%*)/-! -! ' 6$;2C4(!*,$=(#4(!5$!',2/(=(!,$#(!6$4&$92/(!_IHDHH!9=a!

5#$.$/#)! %(!,$5624-/(! _W•QDQKa! )+! ;2,2#(!'2=(#$!#$!%*)/-! 25=/(,(#(! #$!%,(+2#2!6$4&$92/(!

_IHDFY!9=a@!

!



#$%&$'$()*+",)-./+"0$-)/+/1/)2"3+4-)/+"5+$"3$5+6 +1.'*"3%$)6,$0/*."-')*.5+")"3$($0/$41)"6+"
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PP!

!

!

b,$>24)#!IQ@!X2,2#$!'2=(#$!#$!%*)/-!-!*)/(+2#23!*$%=2#$!)'$9$ !-!E8O!&2/(4)=!6$4&$92/(!

_R-*,(% !J!4-*,(;4$!*,$=(#4$D !W,2'),!J!*,2'),%4$!*,$=(#4$D!:&)6$9!J!%&)6$.4$!_3-=%4$a!

*,$=(#4$D! ?6$%29!J! '6$;2C4$! *,$=(#4$@! L$562.2&2! (4%*)#(#&2! )5#$.(#2! =$62=!%6)'2=$!

-4$ 5-/-!+$!*)%&)/2!%&$&2%&2.42!5#$.$/#$!,$5624$!25=([-!*$%=2#$!-#-&$,!2%&)7!%&$+2/$!6$4&$92/(!

_W•QDQKa@! L$562.2&2! (4%*)#(#&2! )5#$.(#2! '(6242=! %6)'2=$! -4$5-/-! +$! *)%&)/2! %&$&2%&2.42!

5#$.$/#$!,$5624$!-#-&$,!*$%=2#$!25=([-!,$562.2&23!%&$+2/$!6$4&$92/(!_W•QDQKaa@!

!

!"1"1"$ 2)*3-/),&)$J-7-&)$(-/'&)$

`$4%2=$6#$!;2,2#$!'2=(#$!&2/(4)=!6$4&$92/(!2=$!&,(#+!%=$#/2'$#/$!%!&2/(4)=!6$4&$92/(!-!

4-*,(;4(D!* ,2'),%4(!2!%&)6$.4(!_3-=%4(a!*,$=(#4(D! +)4! -!' 6$;2C4(!*,$=(#4(!#2/(!-&',[( #!

&,(#+! %=$#/2'$#/$! =$4%2=$6#(! ;2,2#(! '2=(#$@! "$! ',2/(=(! ,$#(! 6$4&$92/(! #2/(! -&',[(#$!

5#$.$/#$! ,$5624$! 25=([-! =$4%2=$6#(! ;2,2#(! '2=(#$! 4-*,(;4(! _IYDYK! 9=a! 2! ' 6$;2C4(!

*,$=(#4(! _IHDGH! 9=a@! 85=([-! 4-*,(;4(! 2! ' 6$;2C4(! *,$=(#4(! -! )+# )%-! #$! =$4%2=$6#(!

;2,2#(! '2=(#$! * ,2'),%4(! _FDGH! 9=a! 2!3-=%4(! _3-=%4(a! *,$=(#4(! _IIDYF! 9=a! *)%&)/2!

=([-%)1#$! 5#$.$/#$! ,$5624$!_W•QDQKa@!:,(+2#)= !6$4&$92/(!#2/(!-&',[(#$!5#$.$/#$! ,$5624$!

25=([-! =$4%2=$6#(! ;2,2#(! '2=(#$! * ,2'),%4(! _IQDHU! 9=a! 2!%&)6$.4(! _3-=%4(a!*,$=(#4(!

_IQDYY!9=a@!"#$.$ /#$!,$5624$!_W•QDQKa!-!%,(+2#2!6$4&$92/(!*)%&)/2!25=([-!* ,2'),%4(!2!3-=%4(!

_%&)6$.4(!a!*,$=(#4(!-!)+#)%-!#$! 4-*,(;4-!_IIDHe!9=a!2! ' 6$;2C4-!*,$=(#4-!_IHDFF!9=a@!

M$! 4,$/-! 6$4&$92/(! *)%&)/2!5#$.$/#$! ,$5624$! _W•QDQKa! 25=([-! =$4%2=$6#(! ;2,2#(! '2=(#$!



#$%&$'$()*+",)-./+"0$-)/+/1/)2"3+4-)/+"5+$"3$5+6 +1.'*"3%$)6,$0/*."-')*.5+")"3$($0/$41)"6+"
41%$*/7"-78/*7"$,+9+"7":$4/)")";.%9.($,)/)" "

PK!

!

* ,2'),%4(! * ,$=(#4( !_eDFI!9=a!-!)+#)%-!#$!=$4%2=$6#-!;2,2#-!'2=(#$! 3-=%4(!_%&)6$.4(a!

*,$=(#4(! _FDeU!9=a@!̀ $4%2=$6#$!;2,2#$!'2=(#$!4-*,(;4(!*,$=(#4(! #$!4,$/-!6$4&$92/(!_FDKU!

9=a!%(!5#$.$/#)!#2/(!,$5624)'$6$! )+!=$4%2=$6#(!;2,2#(!'2=(#$!*,2'),%4(!2!%&)6$.4(!_3-=%4(a!

*,$=(#4(@! "#$.$/#) !%(!,$5624-/(!_W•QDQKa!=$4%2=$6#$!;2,2#$!'2=(#$!4-*,(;4(!*,$=(#4(!

5$!',2/(=$!%'23!6$4&$92/%423!*(,2)+$@!M$/'(C$!=$4%2=$6#$!;2,2#$!'2=(#$!4-*,(;4(!*,$=(#4(!

25=/(,(#$!/(!-!,$#)/!_IYDY K!9=a!6$4&$92/2D!#$4)#!.(7$!+)6$52!+)!%=$#/(#/$!=$4%2=$6#(!;2,2#(!

'2=(#$! -! %,(+2#2!_IIDHe!9=a!2!#$!4,$/-! 6$4&$92/(! _FDKU!9=a@!"$! *,2'),%4-! *,$=(#4-!# 2%-!

-&',[(#(! 5#$.$/#(! ,$5624(!25=([-!=$4%2=$6#(!;2,2#(!'2=(#$!-!,$#)/!6$4&$92/2!-!)+#)%-!#$!

=$4%2=$6#-! ;2,2#-! '2=(#$! -! %,(+2#2!6$4&$92/(@!R,$/(=!6$4&$92/(!=$4%2=$6#$!;2,2#$! '2=(#$!

* ,2'),%4(! *,$=(#4(! _eDFI! 9=a! %(! 5#$.$/#)! ,$5624)'$6 $! _W•QDQKa! -! -%*),(+12! %!

=$4%2=$6#)=!;2,2#)=!'2=(#$! #$!*).(&4-!2!-! %,(+2#2!6$4&$92/(@!M$/'(C-!=$4%2=$6#-!;2,2#-!

'2=(#$! %&)6$.4$! _3-= %4$a! *,$=(#4$! 2=$! 5$! ',2/(=(! ,$#(! 6$4&$92/(! _IIDYF! 9=a! 4)/$! %(!

5#$.$/#)! ,$5624)'$6$!_W•QDQKa!-!)+#)%-!#$!=$4%2=$6#-!;2,2#-!'2=(#$! %&)6$.4(!_3-=%4(a!

*,$=(#4(!25=/(,(#(! -! %,(+2#2!_IQDYY!9=a!2!#$!4,$/-!_FDeU!9=a!6$4&$92/(@!:&$&2%&2.4(!,$5624(!

=$4%2=$6#(!;2,2#(!'2=(#$! %&)6$.4(!_3-=%4(a!*,$=(#4(! -! %,(+2#2!2!#$!4,$/-!6$4&$92/(!#2%-!

-&',[(#(@! N!' 6$;2C4(!*,$=(#4(!#(!*)%&)/(! 5#$.$/#(! ,$5624(!=$4%2=$6#(!;2,2#(!'2=(#$!5$!

',2/(=(!,$#(!_IHDGH!9=a!-!)+#)%-!# $!%,(+2#-!_IHDFF!9=a!6$4&$92/(@!

!

b,$>24)#!II@!̀ $4%2=$6#$!;2,2#$!'2=(#$!-!*)/(+2#23!*$%=2#$!)'$9$!-!E8O!&2/(4)=!6$4&$92/(!



#$%&$'$()*+",)-./+"0$-)/+/1/)2"3+4-)/+"5+$"3$5+6 +1.'*"3%$)6,$0/*."-')*.5+")"3$($0/$41)"6+"
41%$*/7"-78/*7"$,+9+"7":$4/)")";.%9.($,)/)" "

PU!

!

_R-*,(% !J!4-*,(;4$!*,$=(#4$D !W,2'),!J!*,2'),%4$!*,$=(#4$D!:&)6$9!J!%&)6$.4$!_3-=%4$a!

*,$=(#4$D! ?6$%29!J! '6$;2C4$! *,$=(#4$@!L$562.2&2! (4%*)#(#&2! )5#$.(#2! =$62=! %6)'2=$!

-4$ 5-/-!+$!*)%&)/2!%&$&2%&2.42!5#$.$/#$!,$5624$!25=([-!*$%=2#$!-#-&$,!2%&)7!%&$+2/$!6$4&$92/(!

_W•QDQKa@! L$562.2&2! (4%*)#(#&2! )5#$.(#2! '(6242=! %6)'2=$! -4$5-/-! +$! *)%&)/2! %&$&2%&2.42!

5#$.$/#$!,$5624$!-#-&$,!*$%=2#$!25=([-!,$562.2&23!%&$+2/$!6$4&$92/(!_W•QDQKaa@!

!

!"1"5"$ I-7-&)$(-/'&)$-9/'K<$?)9)$3-3)$

X2,2#$!'2=(#$!25=([-!1$5(!%2%$!*)%&-*#)!%(!%=$#/2'$6$!-!4-*,(;4(!2!%&)6$.4(!_3-=%4(a!

*,$=(#4(!%! &2/(4)=!6$4&$92/(D!+)4!%(!-!*,2'),%4(!*,$=(#4(!*)'(C$'$6$!$62!%$=)!+)!%,(+2#(!

6$4&$92/(@! "$! '6$;2C4-! *,$=(#4-!#2/(! -&',[(#$!5#$.$/#$! ,$5624$!5$! ;2,2#-!'2=(#$! 25=([-!

1$5(!%2%$!#$!*).(&4-!2!-!%,(+2#2!6$4&$92/(@!

N!,$#)/!6$4&$92/2!-&',[(#$!/(!5#$.$/#$!, $5624$!_W•QDQKa!;2,2#(!'2=(#$!25=([-! 1$5(! %2%$!

4)+!%'23!)'$9$@!M$/'(C-!;2,2#-!'2=(#$!25=([- !1$5$!%2%$!-!,$#)/!6$4&$92/2!2=$6$!/(!4-*,(;4$!

*,$=(#4$!_IIDHU!9=aD!5$&2=!' 6$;2C4$!_IQDPe!9=a!2!%&)6$.4$!_3-=%4$a!*,$=(#4$!_FDGY!9=aD!

$! #$/=$#/-! * ,2'),%4$! *,$=(#4$! _ eDHP! 9=a@!:,(+2#)=! 6$4&$92/(! #2/(! -&',[(#$!5#$.$/#$!

,$5624$!;2,2#(!'2=(#$!25=([- !1$5$!%2%$!-! %&)6$.4(J3-=%4(! _eDF!9=a!2!* ,2'),%4(!*,$=(#4(!

_FDQY!9=a@!"#$.$/#$ ! ,$5624$!_W•QDQKa! ;2,2#(! '2=(#$!25=([-!1$5$! %2%$!-! %,(+2#2!6$4&$92/(!

-&',[(#$! /(! 25=([-! ' 6$;2C4(! _IQDeY! 9=a! 2!4-*,(;4(! _FDUU! 9=a! *,$=(#4(D! .2/(! %(! ;2,2#(!

'2=(#$!25=([-! 1$5$!%2%$!5#$.$/#)!,$5624-/-! _W•QDQKa! -! )+#)%-!#$!* ,2'),%4-! 2!%&)6$.4-!

_3-=%4-a!*,$=(#4-@!X2,2#$!'2=(#$!25=([-!1$5$! %2%$!#$!4,$/-!6$4&$92/(!/(!#$/=$#/$!-!%'23!

*$%=2#$!2!#(! *)%&)/2!5#$.$/#$! ,$5624$!25=([-! ;2,2#(! '2=(#$!25=([-!%2%$!4-*,(;4(!_eDHG!

9=aD!*,2'),%4(!_GDeP!9=a!2!%&)6$.4(!_3-=%4(a!*,$=(#4(!_eDKY!9=a!#$!4,$/-!6$4&$92/(@!

R-*,(;4$! *,$=(#4$! 2=$!5#$.$/#-! ,$5624-!_W•QDQKa!;2,2#(! '2=(#$!25=([-!1$5$! %2%$!-!

,$562.2&2=! ,$5+)16/2=$!6$4&$92/(@! M$/'(C-! ;2,2#-! '2=(#$! 25=([-! 1$5$! %2%$! 4-*,(;4$!

*,$=(#4$!2=$!-!,$#)/!_IIDHU!9=a!6$4&$92/2D!#$4)#!.(7$!+)6$52!+)!%=$#/(#/$! -! %,(+2#2!_FDUU!

9=a!2!#$!4,$/-!_eDHG!9=a!6$4&$92/(@!W,2'),%4$!* ,$=(#4$!2=$!#$/'(C-!*,)%/(.#-! ;2,2#-!'2=(#$!

25=([-! 1$5$!%2%$!-! %,(+2#2!6$4&$92/(!_FDQY!9=a!2!5#$.$/#)!%(!,$5624-/(!_W•QDQKa!-!)+#)%-!#$!

;2,2#-!'2=(#$!25=([- !1$5$!%2%$!* ,2'),%4(!*,$=(#4(!-!,$#)/!_eDHP!9=a!2!#$!4,$/-! _GDeP!9=a!

6$4&$92/(@!"#$.$/#$ !,$5624$!;2,2#(!'2=(#$!25=([-!%2%$!* ,2'),%4(!*,$=(#4(!-!,$#)/!2!4$%#)/!

6$4&$92/2!#2/(!-&',[(#$@!X2,2#$!'2=(#$!25=([-!%2%$!%&)6$.4(!_3-=%4(a!*,$=(#4(!#$/'(C$!/(!

5$!',2/(=(!,$#(!6$4&$92/(!_FDGY!9=aD!2!5#$.$/#)!%(!,$5624-/(!_W•QDQKa!-!)+#)%-!#$!%,(+2#-!

_eDF!9=a!2!#$!4,$/!_eDKY!9=a!6$4&$92/(@!"#$.$/#$ !,$5624$!;2,2#(!'2=(#$!25=([-!%2%$!%&)6$.4(!



#$%&$'$()*+",)-./+"0$-)/+/1/)2"3+4-)/+"5+$"3$5+6 +1.'*"3%$)6,$0/*."-')*.5+")"3$($0/$41)"6+"
41%$*/7"-78/*7"$,+9+"7":$4/)")";.%9.($,)/)" "

PG!

!

_3-=%4(a!*,$=(#4(! -! %,(+2#2!2!#$!4,$/-!6$4&$92/(!#2/(! -&',[(#$@!N! ' 6$;2C4(!*,$=(#4(!#(!

*)%&)/(!5#$.$/#(! ,$5624(!;2,2#(!'2=(#$!25=([-!%2%$!5$!',2/(=(!,$#(!_IQDP e!9=a!-!)+#)%-!

#$!%,(+2#-!_IQDeY!9=a!6$4&$92/(@!

!

b,$>24)#!IH@!X2,2#$!'2=(#$!25=([-! 1$5$!%2%$!-!*)/(+2#23!*$%=2#$!)'$9$!-!E8O!&2/(4)=!
6$4&$92/(!

_R-*,(% !J!4-*,(;4$!*,$=(#4$D !W,2'),!J!*,2'),%4$!*,$=(#4$D!:&)6$9!J!%&)6$.4$!_3-=%4$a!

*,$=(#4$D! ?6$%29!J! '6$;2C4$! *,$=(#4$@! L$562.2&2! (4%*)#(#&2! )5#$.(#2! =$62=! %6)'2=$!

-4$ 5-/-!+$! *)%&)/2!%&$&2%&2.42!5#$.$/#$!,$5624$!25=([-!*$%=2#$!-#-&$,!2%&)7!%&$+2/$!6$4&$92/(!

_W•QDQKa@! L$562.2&2! (4%*)#(#&2! )5#$.(#2! '(6242=! %6)'2=$! -4$5-/-! +$! *)%&)/2! %&$&2%&2.42!

5#$.$/#$!,$5624$!-#-&$,!*$%=2#$!25=([-!,$562.2&23!%&$+2/$!6$4&$92/(!_W•QDQKaa@!

!

!"1"!" $ 2)*3-/),&)$(-3-&)$(-/'&)$

`$4%2=$6#$!'2%2#$! '2=(#$! *)%&-*#)! %(! %=$#/2'$6$! &2/(4)=! 6$4&$92/(! -! 4-*,(;4(!

*,$=(#4(! +)4! %(! -! *,2'),%4(! *)'(C$'$6$! $62! %$=)! +)! %,(+2#(! 6$4&$92/(@! "$! %&)6$.4-!

_3-=%4-a!2!'6$;2C4-!*,$=(#4-!#2%-!-&',[( #(!5#$.$/#(!,$5624(@!



#$%&$'$()*+",)-./+"0$-)/+/1/)2"3+4-)/+"5+$"3$5+6 +1.'*"3%$)6,$0/*."-')*.5+")"3$($0/$41)"6+"
41%$*/7"-78/*7"$,+9+"7":$4/)")";.%9.($,)/)" "

Pe!

!

"#$.$/#$ !,$5624$!=$4%2=$6#(!'2%2#(!'2=(#$!-!,$#)/!6$4&$92/2!25=([-!' 6$;2C4(!_IQDIF!9=a!

2!4-*,(;4(!*,$=(#4(!_FDFH!9=a!#2/(!-&',[(#$@!`$4%2=$6#(!'2%2#(!'2=(#$!-!,$#)/!6$4&$92/2!

* ,2'),%4(! _GDPK! 9=a! 2!%&)6$.4(! _3-=%4(a!*,$=(#4(! _eDIG! 9=a! %(! =([-%)1#)! ,$5624-/-!

_W•QDQKa@!T$4)[ (,! -&',[(#$! /(!2! 5#$.$/#$! ,$5624$!_W•QDQKa!=$4%2=$6#(! '2%2#(! '2=(#$!5$!

',2/(=(!,$#(!6$4&$92/(!-! * ,2'),%4(!2!%&)6$.4(!_3-=%4(a!*,$=(#4(!-!)+#)%-!#$! 4-*,(;4-!2!

' 6$;2C4-!*,$=(#4-@! N!%'23!*$%=2#$!)'$9$!-! %,(+2#2!6$4&$92/(!-&',[(#$!/(!=([-%)1#$!,$ 5624$!

_W•QDQKa!=$4%2=$6#(!'2%2#(!'2=(#$@!M$/'(C-!=$4%2=$6#-!'2%2#-!'2=(#$!-! %,(+2#2!6$4&$92/(!

2=$! ' 6$;2C4$! *,$=(#4$! _IQDK! 9=aD! 5$&2=!* ,2'),%4$! _FDQG! 9=a! 2!4-*,(;4$! _eDPH! 9=aD! $!

#$/=$#/-!2=$! %&)6$.4$!_3-=%4$a!*,$=(#4$!_GDG!9=a@!`$4%2=$6#$!'2%2#$!'2=(#$!#$!4,$/-!

6$4&$92/(!/(!#$/=$#/$! -! %'23!*$%=2#$!2!#(!*)%&)/(! ,$5624(! 25=([-!=$4%2=$6#(!'2%2#(!'2=(#$!

4-*,(;4(! _GDHP! 9=aD!* ,2'),%4(! _UDeY! 9=a! 2!%&)6$.4(! _3-=%4(a!*,$=(#4(! _GDKHa! #$! 4,$/-!

6$4&$92/(@!

"#$.$/# $!,$5624$!_W•QDQKa!=$4%2=$6#(!'2%2#(!'2=(#$!-&',[(#$!/(!-!4 -*,(;4(!*,$=(#4(!

-! %'2=! 6$4&$92/%42=! *(,2)+2=$@! M$/'(C-! =$4%2=$6#-! '2%2#-! '2=(#$D! 4-*,(;4$! *,$=(#4$!

2=$6$!/(!-!,$#)/!_FDFH!9=a!6$4&$92/2D!5$&2=!+)6$52!+)!%=$#/(#/$!=$4%2=$6#(!'2%2#(!'2=(#$!-!

%,(+2#2!_eDPH!9=a!2!#$!4,$/-!_GDHP!9=a!6$4&$92/(@!N!* ,2'),%4(!*,$=(#4(!=$4%2=$ 6#$!'2%2#$!

'2=(#$!-!,$#)/!_GDPK!9=a!2!#$!4,$/-! _UDeY!9=a!6$4&$92/(!%(!%&$&2%&2.42!#(!,$5624-/-D!+)4!/(!-!

%,(+2#2! _FDQG! 9=a! 6$4&$92/(!-! * ,2'),%4(! *,$=(#4(! 25=/(,(#$! #$/'(C$! =$4%2=$6#$! '2%2#$!

'2=(#$D!4)/$!%(!5#$.$/#)! ,$5624-/(!)+!=$4%2=$6#(!'2%2#(!'2=(#$!25=/(,(#23!#$!*).(&4-!2!

#$! 4,$/-! 6$4&$92/(@! `$4%2=$6#$! '2%2#$! '2=(#$!-! %&)6$.4(! _3-=%4(a! *,$=(#4(! #2/(! %(!

5#$.$/#)!=2/(#/$6$!-!,$562.2&2=!>$5$=$!6$4&$92/(D!$!25#)%26$!/(!)+! eDIG!9=!-!,$#)/!6$4&$92/2D!-!

%,(+2#2!6$4&$92/(! /(!25=/(,(#) !GDG!9=!$!#$!4,$/-!6$4&$92/(!=$4%2=$6#$! '2%2#$! '2=(#$! /(!-!

%&)6$.4(!_3-=%4(a!*,$=(#4(! 126$!#$/=$#/$!GDKH!9=@!"#$.$/#(! ,$5624(!=$4%2=$6#(!'2%2#(!

'2=(#$!5$!',2/(=(!,$#(!_IQDIF!9=a!-!)+#)%-!#$!%,(+2#-!_IQDK!9=a!6$4&$92/(!#2%-!-&',[(#(!

-! '6$;2C4(!*,$=(#4( @!



#$%&$'$()*+",)-./+"0$-)/+/1/)2"3+4-)/+"5+$"3$5+6 +1.'*"3%$)6,$0/*."-')*.5+")"3$($0/$41)"6+"
41%$*/7"-78/*7"$,+9+"7":$4/)")";.%9.($,)/)" "

PF!

!

!

b,$>24)#!IY@!`$4%2=$6#$!'2%2#$!'2=(#$!*)/(+2#23!*$%=2#$!)'$9$!-!E8O!&2/(4)=!6$4&$92/(!

_R-*,(% !J!4-*,(;4$!*,$=(#4$D !W,2'),!J!*,2'),%4$!*,$=(#4$D!:&)6$9!J!%&)6$.4$!_3-=%4$a!

*,$=(#4$D! ?6$%29!J! '6$;2C4$! *,$=(#4$@!L$562.2&2! (4%*)#(#&2! )5#$.(#2! =$62=! %6)'2=$!

-4$ 5-/-!+$!* )%&)/2!%&$&2%&2.42!5#$.$/#$!,$5624$!25=([-!*$%=2#$!-#-&$,!2%&)7!%&$+2/$!6$4&$92/(!

_W•QDQKa@! L$562.2&2! (4%*)#(#&2! )5#$.(#2! '(6242=! %6)'2=$! -4$5-/-! +$! *)%&)/2! %&$&2%&2.42!

5#$.$/#$!,$5624$!-#-&$,!*$%=2#$!25=([-!,$562.2&23!%&$+2/$!6$4&$92/(!_W•QDQKaa@!

!

!"1":" $ L-3-&)$(-/'&)$&)$3B+0<$

?2%2#$! '2=(#$!#$!%*)/-!&2/(4)=!6$4&$92/(!-! 4-*,(;4(!*,$=(#4(!%(!%=$#/-/(!%! &2/(4)=!

6$4&$92/(D!-! * ,2'),%4(! %(! *)'(C$'$! 25=([-! ,$#(! 2! %,(+2#(! 6$4&$92/(! $! #$! 4,$/-! 6$4&$92/(!

*)#)'#)! +)6$52! +)! %=$#/(#/$D! -! %&)6$.4(! _3-=%4(a! 2!' 6$;2C4(! *,$=(# 4(! #2%-! -&',[(#(!

,$5624(!'2%2#(!'2=(#$!#$!%*)/-!-!,$562.2&2=!6$4&$92/%42=!*(,2)+2=$@!

"#$.$/#$ !,$5624$!'2%2#(!'2=(#$!#$!%*)/-!-!,$#)/!6$4&$92/2!#2/(!-&',[(#$!5$!' 6$;2C4-! _eDFG!

9=a!2!4-*,(;4-! _FDHH!9=a!*,$=(#4- @!?2%2#(!'2=(#$!#$!%*)/-!-!,$#)/!6$4&$92/2!* ,2'),%4(!_KDGG!

9=a!2!%&)6$.4(!_3-=%4(a!*,$=(#4(!_GDGP!9=a!%(!=([-%)1#)! ,$5624-/-!_W•QDQKa@!T$4)[(,!

-&',[(#$! /(!2!5#$.$/#$! ,$5624$!_W•QDQKa! '2%2#(! '2=(#$!#$!%*)/-!5$! ',2/(=(! ,$#(!6$4&$92/(!

* ,2'),%4(! 2!%&)6$.4(! _3-=%4(a!*,$=(#4(! -! )+#)%-! #$! 4-*,(;4-! 2! ' 6$;2C4-! *,$=(#4-@!

:,(+2#)= !6$4&$92/(!'2%2#$!'2=(#$!#$!%*)/-!4-*,(;4(!_GDU!9=a!2!%&)6$.4(!_3-=%4(a!*,$=(#4(!

_GDHU!9=a!%(!5#$.$/#) !#(! ,$5624-/-@!?2%2#(! '2=(#$!#$!%*)/-!%,(+2#)=!6$4&$92/(!* ,2'),%4(!



#$%&$'$()*+",)-./+"0$-)/+/1/)2"3+4-)/+"5+$"3$5+6 +1.'*"3%$)6,$0/*."-')*.5+")"3$($0/$41)"6+"
41%$*/7"-78/*7"$,+9+"7":$4/)")";.%9.($,)/)" "

KQ!

!

_eDUH!9=a!2!' 6$;2C4(! *,$=(#4(!_FDYG!9=a!%(!=([-%)1#)! ,$5624-/-!_W•QDQKa@!N&',[(#$! /(!

5#$.$/#$! ,$5624$!_W•QDQKa! '2%2#(! '2=(#$!#$!%*)/-!-! %,(+2#2!6$4&$92/(!4-*,(;4(!2! %&)6$.4(!

_3-=%4(a!*,$=(#4(!-!)+#)%-!#$! * ,2'),%4-!2!' 6$;2C4-!*,$=(#4-@!?2%2#$!'2=(#$!#$!%*)/-!

4,$/(=!6$4&$92/(!/(!#$/=$#/$!-!%'23!*$%=2#$!2!#(!*)%&)/(! ,$5624(! 25=([-!'2%2#(!'2=(#$!#$!

%*)/-! -! 4-*,(;4(!_UDKF!9=aD!* ,2'),%4(!_UDPK!9=a!2!%&)6$.4(!_3-=%4(a!*,$=(#4(!_UDFG!9=a@!

T2/(4)=!6$4&$92/(!-&',[(#(!%-!5$!4-*,(;4-!*,$=(#4- !5#$.$/#(!,$5624(!-!'2%2#2!'2=(#$!#$!

%*)/-@!M$/'(C$!'2%2#$!_FDHH!9=a!-&',[(#$!/(!*).(&4)=!6$4&$92/(!+$!12!%(!+)!4,$/$!6$4&$92/(!

%=$#/2'$6$! _GDU! 9=! )+#)%#)! UDKF! 9=a@! :,(+2#)=! 6$4&$92/(! '2%2#$! '2=(#$! #$! %*)/-! -!

*,2'),%4(!*,$=(#4(!126$!/(!5#$.$/#)!'(C$!_eDUH! 9=a!-!)+#)%-!#$!*).(&$4 !_KDGG!9=a!2!4,$/!

6$4&$92/(! _UDPK! 9=a@! "$! %&)6$.4-! _3-=%4-a! *,$=(#4-! &2/(4)=! 6$4&$92/(! #2%-! -&',[(#(!

5#$.$/#(!,$5624(!-!'2%2#2!'2=(#$!#$!%*)/-D!%=$#/2'$6$!%(!)+!GDGP!9=!#$!*).(&4-!+)!UDFG!9=!

#$!4,$/-!6$4&$92/(@!T$4)[(,D!5#$.$/#(!,$5624(!#2%-!-&',[(#(!#2!5$!'6$;2C4-!*,$=(#4-!&2/(4)=!

,$#(!2!%,(+2#(!6$4&$92/(@!

!

b,$>24)#!IP@!?2%2#$!'2=(#$!#$!%*)/-!-!*)/(+2#23!*$%=2#$!)'$9$!-!E8O!&2/(4)=!6$4&$92/(!

_R-*,(% !J!4-*,(;4$!*,$=(#4$D !W,2'),!J!*,2'),%4$!*,$=(#4$D!:&)6$9!J!%&)6$.4$!_3-=%4$a!

*,$=(#4$D! ?6$%29!J! '6$;2C4$! *,$=(#4$@!L$562.2&2! (4%*)#(#&2! )5#$.(#2! =$62=! %6)'2=$!

-4$ 5-/-!+$!*)%&)/2!%&$&2%&2.42!5#$.$/#$!,$5624$!25=([-!*$%=2#$!-#-&$,!2%&)7!%&$+2/$!6$4&$92/(!

_W•QDQKa@! L$562.2&2! (4%*)#(#&2! )5#$.(#2! '(6242=! %6)'2=$! -4$5-/-! +$! *)%&)/2! %&$&2%&2.42!

5#$.$/#$!,$5624$!-#-&$,!*$%=2#$!25=([-!,$562.2&23!%&$+2/$!6$4&$92/(!_W•QDQKaa@!



#$%&$'$()*+",)-./+"0$-)/+/1/)2"3+4-)/+"5+$"3$5+6 +1.'*"3%$)6,$0/*."-')*.5+")"3$($0/$41)"6+"
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KI!

!

!"1">"$ L-3-&)$F-34'7&'$(-/'&)$-3B+M$3-3&+C$+4(+7)$

W,)%/(.#$!'2%2#$!92%&(,#(!'2=(#$!2%*)+!%2%#)7!)&'),$!-! %'23!*$%=2#$!)'$9$!5#$.$/#)! %(!

#2/(!=2/(#/$6$!-!)+#)%-!#$!,$562.2&(!%&$+2/(! 6$4&$92/(D!)%2=!*,2'),%4(!*,$=(#4(! -! 4)/(!/(! -!

%,(+2#2!2!#$!4,$/-!6$4&$92/(!-&',[(#$! 5#$.$/#$!,$5624$!_W•QDQKa!-!)+#)%-!#$!*).(&$4!6$4&$92/(@!

N! ,$#)/! 6$4&$92/2! #(=$! 5#$.$/#23! ,$5624$! -! '2%2#2! 92%&(,#(! '2=(#$!2%*)+! %2%#)7! )&'),$!

25= ([-!%'23!*$%=2#$!)'$9$@!M$/'(C-!*,)%/(.#-!'2%2#-!92%&(,#(!'2=(#$! 2%*)+!%2%#)7!)&'),$!

-! ,$#)/! 6$4&$92/2! 2=$!' 6$;2C4$! *,$=(#4$! _QDF! 9=aD! 5$&2=!* ,2'),%4$! _QDe! 9= a! 2!%&)6$.4$!

_3-=%4$a! _QDGF! 9=aD! $! #$/=$#/-!4-*,(;4$! *,$=(#4$! _QDGU! 9=a@!:,(+2#)= ! 6$4&$92/(!

*,)%/(.#$! '2%2#$! 92%&(,#(! '2=( #$! 2%*)+! %2%#)7! )&'),$! -! 4-*,(;4(! _QDee! 9=aD!%&)6$.4(!

_3-=%4(a! _QDFI! 9=a! 2! '6$;2C4(! _IDQe! 9=a! *,$=(#4(! %(! 5#$.$/#)! #(! ,$5624-/-@! W,2'),%4$!

*,$=(#4$!_IDHP!9=a!%,(+2#)=!6$4&$92/(!2=$!#$/'(C-! '2%2#-!92%&(,#(! '2=(#$!2%*)+!%2%#)7!

)&'),$! 2!)#$!%(!,$5624-/(!_W•QDQKa!)+!*,)%/(.#23!'2%2#$!92%&(,#2!'2=(#$!2%*)+!%2%#)7!)&'),$!

)%&$623! *$%=2#$!)'$9$@! W,)%/(.#(! '2%2#(! 92%&(,#(! '2=(#$!2%*)+! %2%#)7! )&'),$! #$! 4,$/-!

6$4&$92/(!-! 4-*,(;4(!_QDee!9=aD!*,2'),%4(!_IDI!9=a!2!%&)6$.4(!_3-=%4(a!*,$=(#4(!_QDFG!9=a!

#2%-!%(!%&$&2%&2.42!,$5624)'$6(@!

?2%2#(!92%&(,#(!'2=(#$!2%*)+!%2%#)7!)&'),$!4-*,(;4(!*,$=(#4(! -! ,$562.2&2=!6$4&$92/%42=!

*(,2)+2=$!%(!%&$&2%&2.42!#(!,$5624-/-@!N!* ,2'),%4(!*,$=(#4(!*)%&)/2!,$5624$!*,)%/(.#(!'2%2#(!

92%&(,#(!'2=(#$!2%*)+!%2%#)7!)&'),$!25=([-!,$#(!_QDe!9=a!6$4&$92/(!-!)+#)%-!#$!%,(+2#-!

_IDHP!9=a!2!4,$/!_IDI!9=a!6$4&$92/(@!"#$.$/#$ !,$5624$!*,)%/(.#(!'2%2#(!92%&(,#(!'2=(#$!2%*)+!

%2%#)7!)&'),$!-! * ,2'),%4(!*,$=(#4(!25=([-!%,(+2#(!_IDHP!9=a!2!4,$/$!_IDI!9=a!6$4&$92/(!#2/(!

-&',[(#$@!"$!%&)6$.4-!_3-=%4-a!*,$=(#4-! #2/(!-&',[(#$! ,$5624$!*,)%/(.#(!'2%2#(!92%&(,#(!

'2=(#$! 2%*)+!%2%#)7!)&'),$!5$!',2/(=(!,$#(!_QDGF!9=aD!%,(+#/(!_QDFI!9=a!2!4$%#(!_QDFG!9=a!

6$4&$92/(@!W,)%/(.#$!'2%2#$!92%&(,#(!'2=(#$!2%*)+!%2%#)7!)&'),$!' 6$;2C4(!*,$=(#4(!25=([-!

,$#(!_QDF!9=a!2!%,(+#/(!_IDQe!9=a!6$4&$92/(!#2%-!%(!%&$&2%&2.42!,$5624)'$6(@!



#$%&$'$()*+",)-./+"0$-)/+/1/)2"3+4-)/+"5+$"3$5+6 +1.'*"3%$)6,$0/*."-')*.5+")"3$($0/$41)"6+"
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KH!

!

!

b,$>24)#!IK@!?2%2#$!92%&(,#(!'2=(#$!2%*)+!%2%#)7!)&'),$!-!*)/(+2#23!*$%=2#$!)'$9$!-!E8O!
&2/(4)=!6$4&$92/(!

_R-*,(%!J!4-*,(;4$!*,$=(#4$D !W,2'),!J!*,2'),%4$!*,$=(#4$D!:&)6$9!J!%&)6$.4$!_3-= %4$a!

*,$=(#4$D! ?6$%29!J! '6$;2C4$! *,$=(#4$@!L$562.2&2! (4%*)#(#&2! )5#$.(#2! =$62=! %6)'2=$!

-4$ 5-/-!+$!*)%&)/2!%&$&2%&2.42!5#$.$/#$!,$5624$!25=([-!*$%=2#$!-#-&$,!2%&)7!%&$+2/$!6$4&$92/(!

_W•QDQKa@! L$562.2&2! (4%*)#(#&2! )5#$.(#2! '(6242=! %6)'2=$! -4$5-/-! +$! *)%&)/2 ! %&$&2%&2.42!

5#$.$/#$!,$5624$!-#-&$,!*$%=2#$!25=([-!,$562.2&23!%&$+2/$!6$4&$92/(!_W•QDQKaa@!

!

!"1"@"$ 67+30'.&)$M<N-&)$3-3)$

W,)%/(.#(! +-B2#(! %2%$!)'$9$D! -! ,$#)/ D! -! %,(+#2! 2! #$!4,$/-! 6$4&$92/(! *,24$5$#(! %-! -!

7,$>24)#-!IU@!

A-B2#$!%2%$!* ,2'),%4(!2!' 6$;2C4(!*,$=(#4(!#2/(!%(!%&$&2%&2.42!,$5624)'$6$!&2/(4)=!6$4&$92/(D!

+)4! %(! *,)%/(.#$! +-B2#$! %2%$! 4-*,(;4(! 2! %&)6$.4(! _3-=%4(a! *,$=(#4(! -! ,$#)/! 6$4&$92/2!

,$5624)'$6$!_W•QDQKa!-!)+#)%-!#$!%,(+2#-!2!4,$/!6$4&$92/(@!N!,$#)/!6$4&$92/2!5$!+-B2#-!%2%$!

4-*,(;4(!_HDYH!9=a!2!' 6$;2C4(!_HDKK!9=a!*,$=(#4(!#2/(!-&',[(#$! 5#$.$/#$!,$5624$@!W,)%/(.#$!

+-B2#$!%2%$!* ,2'),%4(!*,$=(#4(!_IDKK!9=a!%!#$/=$#/)=!25=/(,(#)=!',2/(+#)%&2!%(! 5#$.$/#)!

,$5624)'$6$! _W•QDQKa! )+! *,)%/(.#(! +-B2#(! %2%$!%&)6$.4(! _3-=%4(a! *,$=(#4(! _IDFH! 9 =a@!

N&',[(#$!/(! 5#$.$/#$! ,$5624$!_W•QDQKa!-!,$#)/!6$4&$92/2!5$!* ,)%/(.#-! +-B2#-!%2%$!4-*,(;4(!2!



#$%&$'$()*+",)-./+"0$-)/+/1/)2"3+4-)/+"5+$"3$5+6 +1.'*"3%$)6,$0/*."-')*.5+")"3$($0/$41)"6+"
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KY!

!

' 6$;2C4(! *,$=(#4(! -! )+#)%-! #$! * ,2'),%4-! 2!%&)6$.4-! _3-=%4-a! *,$=(#4-@! :,(+2#)=!

6$4&$92/%4)7!*(,2)+$! #2/(!-&',[(#$! 5#$.$/#$!,$5624$!25=([-!*,)%/(.#(!+-B2#(!%2%$!4-*,(;4(!

_IDFP!9=aD!* ,2'),%4(!_IDUe!9=a!2!%&)6$.4(!_3-=%4(a!*,$=(#4(!_IDUG!9=a@!M$/'(C$!*,)%/(.#$!

+-B2#$!%2%$!-! %,(+2#2!6$4&$92/(!25=/(,(#$!/(!-!' 6$;2C4(! *,$=(#4(! _HDUH!9=aD!4)/$!%(!5#$.$/#)!

,$5624)'$6$!_W•QDQKa!)+!*,)%/(.#(!+-B2#(!%2%$!)%&$623!*$%=2#$!)'$9$@!M$!4,$/-!6$4&$92/(!#2/(!

-&',[(#$! %&$&2%&2.42! 5#$.$/#$! ,$5624$!5$! *,)%/(.#-! +-B2#-! %2%$!-! 4 -*,(;4(! _I DeU! 9=aD!

* ,2'),%4(!_IDGH!9=a!2!%&)6$.4(!_3-=%4(a!*,$=(#4(!_IDeU!9=a@!!

M$/'(C-!*,)%/(.#-!+-B2#-!%2%$!4-*,(;4$!*,$=(#4$!2=$6$!/(!-!,$#)/!6$4&$92/2!_HDYH!9=aD!

4)/$!%(!5#$.$/#)! ,$5624)'$6$!_W•QDQKa!)+!*,)%/(.#(! +-B2#(!%2%$!25=/(,(#23!-! %,(+2#2!_IDFPa!

9=a! 2!#$! 4,$/-! 6$4&$92/(! _IDeU! 9=a@! 85=([-! *,)%/(.#(! +-B2#(! %2%$!4-*,(;4(! *,$=(#4(!

25=/(,(#23!-! %,(+2#2!2!#$!4,$/-!6$4&$92/(!#2/(!-&',[(#$!5#$.$/#$!,$5624$@!N!* ,2'),%4(!*,$=(#4(!

#2/(!-&',[(#$!%&$&2%&2.4$!5#$.$/#$! ,$5624$!5$!*,)%/(.#-! +-B2#-!%2%$!25=/(,(#23!-!,$#)/!_IDKK!

9=aD! %,(+#/)/!_IDUe! 9=a! 2!4$%#)/! 6$4&$92/2!_IDGH! 9=a@! N! ,$#)/! 6$4&$92/2!%&)6$.4$! _3-=%4$a!

*,$=(#4$!2=$!#$/'(C-!*,)%/(.#-!+-B2#-!%2%$ !_IDFH!9= aD!4)/$!%(!5#$.$/#)! ,$5624-/(!_W•QDQKa!

)+! *,)%/(.#(!+-B2#(!%2%$!25=/(,(#(! -! %,(+2#2!_IDUG!9=a!6$4&$92/(@!W,)%/(.#$!+-B2#$!%2%$!

%&)6$.4(!_3-=%4(a!*,$=(#4(!#$!4,$/-!_IDeU!9=a!6$4&$92/(!#2/(!%(!5#$.$/#)!,$5624)'$6$!)+!

+-B2#(! %2%$! 25=/(,(#23! -! ,$#)/! 2!-! %,(+2#2! 6$4&$92/(@!N! ' 6$;2C4(! *,$=(#4(! #2/(! -&',[(#$!

%&$&2%&2.4$!,$5624$!*,)%/(.#(!+-B2#(!%2%$!25=([-!,$#(!_HDKK!9=a!2!%,(+2#(!_HDUH!9=a!6$4&$92/(@!

!

b,$>24)#!IU@!W,)%/(.#$!+-B2#$!%2%$!-!*)/(+2#23!*$%=2#$!)'$9$!-!E8O!&2/(4)=!6$4&$92/(!

_R-*,(% !J!4-*,(;4$!*,$=(#4$D !W,2'),!J!*,2'),%4$!*,$=(#4$D!:&)6$9!J!%&)6$.4$!_3-=%4$a!

*,$=(#4$D! ?6$%29!J! '6$;2C4$! *,$=(#4$@!L$562.2&2! (4%*)#(#&2! )5#$.(#2! =$62=! %6)'2=$!
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41%$*/7"-78/*7"$,+9+"7":$4/)")";.%9.($,)/)" "

KP!

!

-4$ 5-/-!+$!*)%&)/2!%&$&2%&2.42!5#$.$/#$!,$5624$!25=([-!*$%=2#$!-#-&$,!2%&)7!%&$+2/$!6$4&$92/(!

_W•QDQKa@! L$562.2&2! (4%*)#(#&2! )5#$.(#2! '(6242=! %6)'2=$! -4$5-/-! +$! *)%&)/2! %&$&2%&2.42!

5#$.$/#$!,$5624$!-#-&$,!*$%=2#$!25=([-!,$562.2&23!%&$+2/$!6$4&$92/(!_W•QDQKaa@!

!

!"1"D"$ 67+30'.&-$B7+/0'7$3-3)$

W,)%/(.$#! *,)=/(,! %2%$!)'$9$D! -! ,$#)/ D! -!%,(+#2! 2! #$! 4,$/-! 6$4&$92/(D! *,24$5$#!/(! -!

7,$>24)#-!IG@!

W,)=/(,!%2%$!* ,2'),%4(!2!' 6$;2C4(!*,$=(#4(!#2/(!%(!%&$&2%&2.42! ,$5624)'$)! 4,)5! ,$562.2&(!

6$4&$92/%4(!*(,2)+(D!+)4!%(!*,)=/(,!%2%$!4-*,(;4(!2! %&)6$.4(!_3-=%4(a!*,$=(#4(!-! ,$#)/!

6$4&$92/2!,$5624)'$)!_W•QDQKa!-!)+#)%-!#$!%,(+2#-!6$4&$92/(@!N!,$#)/!6$4&$92/2!#2%-!-&',[(#(!

%&$&2%&2.4(!,$5624(!25=([-!*,)=/(,$!%2%$!* ,2'),%4(!_IDIH!9=a!2!%&)6$.4(!_3-=%4(a!*,$=(#4(!

_IDHU! 9=a@!"#$.$/#$ ! ,$5624$! _W•QDQKa! -! ,$#)/! 6$4&$92/2! -&',[(#$! / (! 25=([-! *,)=/(,$! %2%$!

* ,2'),%4(! 2!%&)6$.4(! _3-=%4(a!*,$=(#4(! -! )+#)%-! #$! *,)=/(,! %2 %$!4-*,(;4(! _IDK! 9=a! 2!

' 6$;2C4(!*,$=(# 4(!_IDGG!9=a@!N&',[(#$!/(!5#$.$/#$!,$5624$!_W•QDQKa!-!,$#)/!6$4&$92/2!25=([-!

*,)=/(,$! %2%$!4-*,(;4(! 2! * ,2'),%4(! *,$=(#4(@! N! %,(+2#2! 6$4&$92/(! -&',[(#$! /(! 5#$.$/#$!

,$5624$!_W•QDQKa!*,)%/(.#)7!*,)= /(,$!%2%$!4-*,(;4(!_IDHU!9=aD!%&)6$.4(J3-=%4(!_IDQF!9=a!

2!' 6$;2C4(! _IDGe! 9=a!*,$=(#4(@! W,)%/(.#2! *,)=/(,! %2%$!* ,2'),%4(! *,$=(#4(! _IDIU! 9=a!-!

%,(+2#2!6$4&$92/(!#2/(!%(!%&$&2%&2.42!,$5624)'$)!)+!*,)=/(,$!%2%$!4-*,(;4(!2! %&)6$.4(!_3-=%4(a!

*,$=(#4(D!+)4!/(!-&',[(#$! 5#$.$/#$! ,$5624$!_W•QDQKa!*,)=/(,$!%2%$!-!)+#)%-!#$! ' 6$;2C4-!

*,$=(#4-@! M2/(! -&',[(#$! %&$&2%&2.42! 5#$.$/#$! ,$5624$! *,)%/(.#)7! *,)=/(,$! %2%$!4-*,(;4(!

_IDHP!9=aD!* ,2'),%4(!_IDIF!9=a!2!%&)6$.4(!_3-=%4(a!*,$=(#4(! _IDHY!9=a!#$!4,$/-!6$4&$92/(@!

N!4-*,(;4(!*,$=(#4(!%!&2/(4)= !6$4&$92/(!+);6)!/(!+)!%=$# /2'$#/$!*,)%/(.#)7!*,)=/(,$!

%2%$@!M$/'(C2!*,)=/(,!%2%$!4-*,(;4(! *,$=(#4(!-&',[(#!/(!-!,$#)/!6$4&$92/2!_IDK!9=aD!4)/2!%(!

5#$.$/#)! ,$5624-/(! _W•QDQKa! )+! *,)=/(,$! %2%$!-! %,(+2#2! _IDHU! 9=a! 2!#$! 4,$/-! _IDHP! 9=a!

6$4&$92/(@! :&$&2%&2.4$! ,$5624$! *,)=/(,$! %2%$!4-*,(;4(! *,$=(#4(! 25=([-! *,)=/(,$! %2%$! -!

%,(+2#2! 2!#$! 4,$/-! 6$4&$92/(! #2/(! -&',[(#$@! W,2'),%4$! *,$=(#4$! #(=$! -&',[(#-! %&$&2%&2.4-!

,$5624-!25=([-!*,)=/(,$!%2%$!25=/(,(#23!-!,$#)/!_IDIH!9=aD!-!%,(+2#2!_IDIU!9=a!2!#$!4,$/-!

_IDIF!9=a!6$4&$92/(@!W,)=/(,!%2%$!%&)6$.4(!_3-=%4(a!*,$=(#4(!#$!*).(&4-!_IDHU!9=a!2! -!

%,(+2#2!_IDQF!9=a!6$4&$92/(!%(!5#$.$/#)! ,$5624)'$)!_W •QDQKaD!+)4!5$!*,)=/(,!%2%$!#$!4,$/-!

_IDHY!9= a!6$4&$92/(!-!)+#)%-!#$!*).(&$4!2!%,(+2#-!#2/(!-&',[(#$!%&$&2%&2.42!5#$.$/#$! ,$5624$@!

"$! ' 6$;2C4-!*,$=(#4-!#2/(!-&',[(#$!%&$&2%&2.42!5#$.$/#$!,$5624$!*,)=/(,$!%2%$!25=([-!,$#(!

_IDGG!9=a!2!%,(+2#(!_IDGe!9=a!6$4&$92/(@!
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KK!

!

!

b,$>24)#!IG@!W,)=/(,!%2%$!-!*)/(+2#23!*$%=2#$!)'$9$!-!E8O!&2/(4)=!6$4&$92/(!

_R-*,(%!J!4-*,(;4$!*,$=(#4 $D!W,2'),!J!*,2'),%4$!*,$=(#4$D!:&)6$9!J!%&)6$.4$!_3-=%4$a!

*,$=(#4$D! ?6$%29!J! '6$;2C4$!*,$=(#4$@! L$562.2&2! (4%*)#(#&2! )5#$.(#2! =$62=! %6)'2=$!

-4$ 5-/-!+$!*)%&)/2!%&$&2%&2.42!5#$.$/#$!,$5624$!25=([-!*$%=2#$!-#-&$,!2%&)7!%&$+2/$!6$4&$92/(!

_W•QDQKa@! L$562.2&2! (4%*)#(#&2! )5#$.(#2! '(6242=! %6)'2=$! -4$5-/-! +$! *)%&)/2! %&$&2%&2.42!
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