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V,%5,;+;053+705+&--&>5(1&0'A+)+%<)0A+05+(*:,'1A+2,'3*+-05(2+('3+-9*1&:(2+:0''01(1&0'*+

10+1/,+(:1A+;/&2,+(2*0+5,&'705:&'>+1/,+&-(>,+07+=*5(,2+(*+1/,+V029+^('3?+@05,08,5A+(*+

^(5&**(+#,-,''&:6+.0&'1*+0$1A+O(2&9(/+10+=*5(,2+&*+&3,020>&:(229+:0'*15$:1,3+(*+

/0-,:0-&'>+a5,.(15&(1&0'bAP+('3+(*+O5,*,112,-,'1AP+('+&3,(+1/(1+O-('9+&--&>5('1*+

&'1,5'(2&B,c3d?PG+='3,,3+&--&>5('1*+/(8,+%,,'+,Q.,:1,3+10+705>,1+1/(1A+Oc(21/0$>/d+1/,+

&'>(1/,5&'>+07+1/,+K,;&*/+i&(*.05(*+10+1/,+M1(1,+07+=*5(,2+(71,5+FG"H+;(*+1/,+2(5>,*1+>20%(2+

.50k,:1+&'+5,1$5'+-&>5(1&0'???1/,+5,1$5'+&'+1/&*+:(*,+/(*+%,,'+.$5,29+*9-%02&:A+>&8,'+

[ T&22&(-+M(75('A+Oi&(*.05(*+&'+@03,5'+M0:&,1&,*\+@91/*+07+V0-,2('3+('3+#,1$5'AP+;%)'8"()+FA+'0?+F+

aFGGFb\+H!<FJJ?+

H M,,+M1h./(',+i$70&QA+Oi,:0'*15$:1&'>+('3+#,:0'*15$:1&'>+)i&(*.05()\+D+M1$39+&'+M0:&0<V&*105&:(2+

M,-('1&:*AP+/()$'$)9%"$)+%':4,;%)'8"(),)$1,90*,-1=*$9,".,),>*?,@;%'AB(1*(A+,3*?+Y2&,B,5+S,'<#(7(,2+

('3+f&1B/(6+M1,5'%,5>+aS0*10'\+S5&22A+IJJGbA+"[<[R?+D::053&'>+10+i$70&QA+OE/0$>/+/(5*/29+:0'72&:1&'>+

;&1/+,(:/+01/,5A+,*:/(1020>&:(2+('3+.02&1&:(2+8&*&0'*+07+)>(2$1/)+*/(5,3+(+3,7&'&1&0'+07+&1+(*+('+,Q&2,+

,Q.,:1&'>+5,1$5'AP+XJ?+

G #,-,''&:6A+CD''%)$,E*?',"$,/0(**,F"$9%$*$9'4,&1*$9%9<G,&$9*H()9%"$,)$1,F"$.+%79+ae,;+S5$'*;&:6\+

E5('*(:1&0'+W$%2&*/,5*A+IJJ[bA+HA+R"?+



!X

1/0$*('3*+07+9,(5*+07+2&7,+&'+1/,+i&(*.05(?PFJ+f,1A+(*+#,-,''&:6+(2*0+*/0;*A+,Q<M08&,1+

&--&>5('1*)+/&>/+,Q.,:1(1&0'*+071,'+5,*$21,3+&'+O3&*(..0&'1-,'1AP+O&3,'1&19+:5&*&*AP+('3+

O*0:&(2+(2&,'(1&0'?PFF+#$%&'(A+;/0+5,.5,*,'1*+1/,+,77051*+('3+7(&2$5,*+07+#$**&('<K,;&*/+

&--&>5('1*+10+&'1,>5(1,+&'10+=*5(,2&+*0:&,19A+3,-91/020>&B,*+&--&>5(1&0'+(*+(+5,1$5'+('3+(+

*.&5&1$(2+(*:,'1?+

C&8,'+1/,+&'1,53,.,'3,':,+07+1/,+-91/*+07+/0-,2('3+('3+5,1$5'+&'+U&0'&*-A+

#$%&'()*+,-./(*&*+0'+1/,+&-.0**&%&2&19+07+5,1$5'+',:,**(5&29+:0-.50-&*,*+1/,+

-91/020>&:(2+8&,;+07+=*5(,2+(*+1/,+/0-,+07+(22+K,;*?+#$%&'(+.0515(9*+#$**&('+K,;*+(*+

%,&'>+-0*1+(1+/0-,+;&1/&'+#$**&('<*.,(6&'>+-&2&,$*+('3+;/,'+*$550$'3,3+%9+M08&,1+

:$21$5,?+f,1+*/,+(2*0+*$>>,*1*+1/(1+%,&'>+(::$*10-,3+10+1/,&5+/&*1059+(*+,Q15(1,55&105&(2+

Z1/,5*+&'+1/,+NMM#A+#$**&('<*.,(6&'>+&--&>5('1*+(5,+*6,.1&:(2+(%0$1+1/,+.0**&%&2&19+07+

7&'3&'>+/0-,?+#$%&'()*+7&:1&0'+1/$*+:0'7&5-*+1/,+*/(5,3+:0':2$*&0'+07+'$-,50$*+*0:&(2+

*:&,'1&*1*A+'(-,29+1/(1+#$**&('+K,;*)+3,:&*&0'+10+:0-,+10+=*5(,2+;(*+'01+-01&8(1,3+%9+

&3,020>&:(2+5,(*0'*A+*$:/+(*+1/,+%,2&,7+&'+1/,+',:,**&19+07+3&(*.05(+5,8,5*(2?FI+M:/02(5*+

('(29B&'>+C5,(1+D2&9(/+*$>>,*1+1/(1+LMN+&--&>5('1*+30+'01+%$9+=*5(,2)*+5,1$5'+'(55(1&8,+

;/02,*(2,A+3,*.&1,+1(6&'>+(38('1(>,+07+1/,+^(;+07+#,1$5'?+E/,*,+*:/02(5*+5,>(53+=*5(,2)*+

2(5>,*1+;(8,+07+&--&>5(1&0'+(*+35&8,'+%9+O.$*/P+5(1/,5+1/('+O.$22P+705:,*?+='+01/,5+;053*A+

1/,+5,*,(5:/+*/0;*+1/(1+#$**&('<*.,(6&'>+K,;*+;,5,+:0-.,22,3+-05,+%9+1/,+3,*&5,+10+

2,(8,+1/,+LMN+1/('+%9+1/,+3,*&5,+10+:0-,+10+=*5(,2?+L05+,Q(-.2,A+@(k&3+Dk<V(k+3&5,:129+

*1(1,*+1/(1+-,-%,5*+07+1/,+C5,(1+D2&9(/+*/0$23+%,+:0'*&3,5,3+O'05-(2P+&--&>5('1*+5(1/,5+

FJ =%&3?

FF =%&3?A+IHI?

FI M,,+^(5&**(+#,-,''&:6A+CD''%)$,E*?',"$,/0(**,F"$9%$*$9'l+^(5&**(+L&(2608(+('3+@(5&(+f,2,',8*6(9(A+

56IJ"=%*9',%$,&'()*+4,K(":,L*('"$)+,>)(()9%=*',9",),M("D8,L"(9()%9,ai,150&1\+T(9',+M1(1,+N'&8,5*&19+

W5,**A+IJJ[bl+i&'(+M&,>,2A+/0*,M(*)9,&::%H()9%"$4,CD''%)$,E*?',%$,&'()*+,ae,;+f056\+S,5>/(/'+S006*A+

FGGHbl+('3+@(k&3+D2<V(kA+&::%H()9%"$,)$1,590$%7,K"(:)9%"$,%$,),;**8+<,;%=%1*1,J"7%*9<4,/0*,F)'*,".,

90*,NOOP',&::%H()$9',.(":,90*,K"(:*(,J"=%*9,Q$%"$,%$,&'()*++aS0*10'\+S5&22A+IJJ"b?



![

1/('+"+%:A+(+2(%,2+15(3&1&0'(229+5,*,58,3+705+*$%k,:1*+;/0+8&,;+1/,-*,28,*+(*+(*:,'3&'>+10+

1/,+W50-&*,3+^('3?F!+

M0-,+*1$3&,*+*/0;+3&*(>5,,-,'1?+L05+,Q(-.2,A+^(5&*(+L&(2608(+('3+@(5&(+

f,2,',8*6(9(+&'&1&(229+:2(&-+1/(1+Oc1/,&5d+-(1,5&(2+30,*+'01+*/0;+1/(1+1/,+-91/020>9+07+

/0-,:0-&'>+10+=*5(,2+/(3+('9+.(2.(%2,+&-.(:1+0'+1/,+:/0&:,+07+-&>5('1*)+3,*1&'(1&0'AP+

0'29+10+2(1,5+*(9A+O(21/0$>/+705+1/,+-0*1+.(51+M08&,1+K,;*+;,5,+*,:$2(5+('3+(**&-&2(1,3A+

1/,+'01&0'+07+1/,+W50-&*,3+^('3+;(*+'01+0%2&1,5(1,3+750-+1/,&5+:022,:1&8,+

:0'*:&0$*',**?PF"+E(6,'+:022,:1&8,29A+1/,*,+*1$3&,*+.0515(9+#$**&('<*.,(6&'>+K,;*+(*+

:0'70$'3,3+%9A+05+2(5>,29+3,1(:/,3+750-A+1/,+3&(*.05&:+-91/*+*$550$'3&'>+1/,&5+

-&>5(1&0'?+#$%&'()*+7&:1&0'+:0'7&5-*+M08&,1+K,;*)+75($>/1+5,2(1&0'*/&.+;&1/+1/,*,+-91/*+

%9+*1(>&'>+3,%(1,*+%,1;,,'+:/(5(:1,5*+0'+1/,+10.&:*+07+,Q&2,+('3+%,20'>&'>+('3+%9+

.0&'1&'>+10+1/,+/&*105&:(2+7(:105*+1/(1+:($*,+M08&,1+K,;*+10+%,+(..5,/,'*&8,+(%0$1+1/,+

:0':,.1*+07+/0-,2('3+('3+5,1$5'?+

++D::053&'>+10+U&0'&*1+&3,020>9A+3&(*.05(+K,;*+(5,+(+*9-%02&:(229+/0-,2,**+

.,0.2,?+S9+:0-&'>+10+=*5(,2A+K,;*+5,8,5*,+1/,&5+3&(*.05&:+*1(1$*+('3+5,>(&'+1/,&5+

/0-,2('3?+E/&*+1,2,020>&:(2+'(55(1&8,+&*+%(*,3+0'+;/(1+g(59'+D8&8+('3+i(8&3+M/',,5+

5,7,5+10+(*+1/,+O3&(*.05(]/0-,2('3+3&:/010-9AP+05+1/,+&3,(+1/(1+,Q&2,+('3+5001,3',**+&'+(+

'(1&0'(2+1,55&1059+(5,+-$1$(229+,Q:2$*&8,+('3+-$1$(229+0..0*,3+:0'3&1&0'*?FR+E/,*,+

:0'3&1&0'*+(2*0+/(8,+3&77,5,'1+8(2$,*A+*$>>,*1&'>+1/(1+2&7,+&'+1/,+3&(*.05(+&*A+%9+3,7&'&1&0'A+

F! OB+%:P+a"+*0+&'+1/,+*&'>$2(5b+&*+1/,+V,%5,;+1,5-+705+K,;*+;/0+$'3,5>0+(2&9(/?+M.,(6&'>+(%0$1+1/,+

C5,(1+D2&9(/A+D2<V(k+:2(&-*A+O1/&*+;(8,+07+&--&>5(1&0'+;(*+-01&8(1,3+'01+%9+K,;&*/<U&0'&*1+&3,020>9+

%$1+%9+.5(>-(1&:+:0*1<%,',7&1+:0'*&3,5(1&0'*AP+&::%H()9%"$,)$1,590$%7,K"(:)9%"$,%$,),;**8+<,;%=%1*1,

J"7%*9<G+FJJ?++L&(2608(+('3+f,2,'8*6(9(+-(6,+(+*&-&2(5+:2(&-+;/,'+*1(1&'>A+OD21/0$>/+1/,+&--&>5('1+

;(8,+07+1/,+FGGJ*+&*+5,7,55,3+10+(*+1/,+)%&>+(2&9(A)+*0:&020>&*1*+*/0;+1/(1+&1+;(*+-05,+07+(+-&>5(1&0'+c&'+

V,%5,;A+0)H%()d+1/('+('+(2&9(AP+56IJ"=%*9',%$,&'()*+G+"I?

F" L&(2608(+('3+f,2,',8*6(9(A+HX?+

FR g(59'+D8&8+('3+i(8&3+M/',,5A+>*?,E*?'4,/0*,5$1,".,90*,E*?%'0,;%)'8"()+ae,;+f056\+e,;+f056+

N'&8,5*&19+W5,**A+IJJRbA+"?



!H

&'7,5&05+10+2&7,+&'+1/,+/0-,2('3?+=+&22$*15(1,+&'+1/&*+:/(.1,5+1/(1+#$%&'()*+;056+:022(.*,*+1/,+

3&:/010-9+%,1;,,'+3&(*.05(+('3+/0-,2('3+&'+*,8,5(2+3&77,5,'1+;(9*?+@05,+*.,:&7&:(229A+

#$%&'(+.0515(9*+#$**&('<*.,(6&'>+&--&>5('1*+&'+=*5(,2+(*+30$%29+3&(*.05&:+*$%k,:1*A+05+

*$%k,:1*+705+;/0-+(+',;+/0-,2('3A+=*5(,2A+%,:0-,*+1/,+*&1,+07+(+',;+3&(*.05(A+1/,+

M08&,1<K,;&*/+3&(*.05(?+=*5(,2)*+-91/020>9+(*+1/,+K,;&*/+(':,*15(2+/0-,2('3+(33&1&0'(229+

:0-.2&:(1,*+1/,+&--&>5('1*)+'01&0'+07+1/,&5+05&>&'*?+#$%&'()*+7&:1&0'+(2*0+,-./(*&B,*+1/(1+

3&(*.05&:+:0'3&1&0'*+(5,+',:,**(5&29+.(5(30Q&:(2A+(*+1/,9+*$>>,*1+*&-$21(',0$*+1%'9)$7*,

.(":+('3+R*+"$H%$H,9"+(+.2(:,A+.,0.2,+05+:0--$'&19?+D*+(+5,*$21A+1/,+,Q.,5&,':,+07+30$%2,+

3&(*.05(+:('+2,(3+10+30$%2,+%,20'>&'>+('3+10+:0*-0.02&1('&*-+705+&--&>5('1*+;/0+

,'>(>,+&'+-$21&.2,+5,1$5'*A+*$:/+(*+%(:6+10+1/,+LMNA+('3+1/,'+(>(&'+10+=*5(,2A+(3+

&'7&'&1$-?+E/&*+-$21&3&5,:1&0'(2+-08,-,'1+%2$5*+1/,+2&',*+%,1;,,'+3&(*.05(+('3+

/0-,2('3+;/&2,+(2*0+$'30&'>+1/,+1,2,020>9+('3+$'&3&5,:1&0'(2&19+07+=*5(,2)*+5,1$5'<(*:,'1+

'(55(1&8,?+

E/50$>/0$1+1/&*+:/(.1,5+=+*/0;+1/(1+#$%&'()*+-,3&1(1&0'*+0'+*.(:,+(2;(9*+&'8028,+

1/,+&**$,+07+#$**&('<K,;&*/+&3,'1&1&,*A+*.,:&7&:(229+1/,&5+3&*(>>5,>(1&0'?+S,&'>+*/(.,3+%9+

M08&,1A+K$3(&:A+('3+=*5(,2&+&'72$,':,*A+(*+;,22+(*+%9+1/,+.50:,**+07+3&*20:(1&0'A+#$**&('+

K,;*+-('&7,*1+:$21$5(2+/9%5&3&19+('3+&3,'1&19+:5&*,*?+#$%&'(+*$>>,*1*+1/(1+;,+*/0$23+

,Q.205,A+5(1/,5+1/('+5,*028,A+1/,+(-%&>$&1&,*+&'+M08&,1<K,;&*/+&3,'1&1&,*+%,:($*,+1/,9+

5,8,(2+1/,+39'(-&:+'(1$5,+07+*,27/003?+V,5+0,$85,+.(51&:&.(1,*+&'+1/&*+6&'3+07+,Q.205(1&0'+

1/50$>/+&1*+:0'1,'1+('3+705-?+L05+&'*1(':,A+*/,+,'(:1*+1/,+3&*(>>5,>(1&0'+07+/,5+($1/05&(2+

*,27+%9+&':2$3&'>+(21,5<,>0*+&'10+-('9+07+/,5+;056*?+@05,+*.,:&7&:(229A+#$%&'(+&'*,51*+&'10+

/,5+'08,2*+('3+*/051+*105&,*A+&':2$3&'>+(22+07+1/,+0',*+1/(1+&'+1/&*+:/(.1,5A+:/(5(:1,5*+;/0+

*/(5,+%&0>5(./&:(2+&'705-(1&0'+;&1/+1/,&5+($1/05A+*$:/+(*+1/,+'(-,+i&'(?+D*+D''(+#0',22+



!G

'01,*A+1/,*,+2&1,5(59+,Q.,5&-,'1*+30+'01+;(55('1+*&-.2&*1&:+:0'72(1&0'*+%,1;,,'+*$%k,:1+

('3+($1/05?+#(1/,5A+1/,9+1,*1&79+10+#$%&'()*+1,'3,':9+10+.2(9+;&1/+($1/05&(2+-(*6*+('3+

&3,'1&1&,*A+;/&2,+(2*0+O>&8c&'>d+(+*,'*,+07+:0/,5,'1A+:0'1&'$0$*+'(55(1&8,A+;/&:/+&'+1$5'+

>&8,+/,5+5,(3,5*+('+&22$*&0'+07+7(-&2&(5&19?PFX+=+*$>>,*1+1/(1+1/,+*.2&11&'>+07+#$%&'()*+

($1/05&(2+*,27+:0--$'&:(1,*+1/,+&'*1(%&2&19+('3+1/,+O7(-&2&(5&19P+,Q.,5&,':,3+%9+50012,**+

:0*-0.02&1('&*-+;/0+,'k09+-0%&2&19+%$1+(2*0+',>01&(1,+%,1;,,'+3&77,5,'1+:$21$5(2+

-&2&,$*A+*;&1:/&'>+05+:0-%&'&'>+1/,+-(*6*+O#$**&('P+('3+OK,;?P++

E/&*+:/(.1,5+&*+3&8&3,3+&'10+1/5,,+*,:1&0'*A+OE/,+W$*/+10+#,1$5'AP+OD+K,;&*/+

i&(*.05(+&'+=*5(,2P+('3+OV0-,2('3*+(*+i&(*.05(*?P+='+1/,+7&5*1+*,:1&0'A+=+5,(3+:20*,29+

OD..2,*+750-+M/2&1B%$11,5)*+C(53,'+c&)R+"#%,%3,')1),J0+%93RD99*()dAP+#$%&'()*+FGG"+*/051+

*1059+(%0$1+K,;*+2&8&'>+&'+1/,+M08&,1+N'&0'+0'+1/,+,8,+07+1/,+-(**+;(8,*+07+,-&>5(1&0'?+

E/,+*1059+70:$*,*+0'+(+.(&5+07+3&*(>>5,>(1,3+('3+&3,020>&:(229+:0'72&:1,3+K,;&*/+

:/(5(:1,5*+(*+1/,9+:0'750'1+1/,&5+*,'*,+07+.2(:,+&'+5,2(1&0'+10+=*5(,2+('3+1/,+M08&,1+N'&0'?+

=+(5>$,+1/(1+1/,+*1059+/&>/2&>/1*+1/,+,Q15(1,55&105&(2+'(1$5,+07+M08&,1<K,;&*/+&3,'1&1&,*+('3+

1/,&5+&'1,5'(2&B,3+7,(5+07+%,&'>+O100+K,;&*/?P+g0-%&',3A+%01/+7(:105*+-(6,+#$**&('<

*.,(6&'>+K,;*+;,(59+07+'(1&0'(2&*-*A+&':2$3&'>+U&0'&*-A+('3+:0'*,4$,'129A+07+0.1&'>+705+

,1/'&:+5,.(15&(1&0'?+='+1/,+*,:0'3+*,:1&0'A+OK,;&*/+i&(*.05(*+&'+=*5(,2AP+=+('(29B,+2*(*,

F":*',90*,S*''%)0T,cU"9,%1*9,S*''%)TdA+#$%&'()*+FGGX+'08,2+1/(1+15(:,*+1/,+,Q.,5&,':,*+

07+&--&>5(1&0'A+)+%<)0A+('3+(%*05.1&0'A+(1+1/,+1$5'+07+1/,+1;,'19<7&5*1+:,'1$59+705+,Q<

M08&,1+K,;*+&'+=*5(,2?+E/,+'08,2+*$>>,*1*+1/(1+#$**&('<*.,(6&'>+*$%k,:1*+;/0+$'3,5>0+

&--&>5(1&0'+-(6,+(+>,'$&',+(11,-.1+10+8&,;+&1+(*+5,8,5*(2+07+,Q&2,+('3+50012,**',**?+f,1A+

(*+=+*/0;A+1/,+'08,2+&-.2&,*+1/(1+3&(*.05(+%,:0-,*+/9%5&3&B,3+(*+&--&>5('1*)+7,,2&'>*+07+

FX #0',22A+mM0-,+E/0$>/1*+0'+#$**&('<^('>$(>,+=*5(,2&+L&:1&0'AP+IFI?+



"J

3&*.2(:,-,'1+('3+(22,>&(':,+30$%2,+('3+%2,'3+10>,1/,5+&'+1/,+,8,'1+07+1/,&5+=*5(,2&+

O/0-,:0-&'>?P+S9+.0515(9&'>+&--&>5('1+/0-,:0-&'>*+(*+3&77&:$21+('3+('1&<2&',(5+

.50:,**,*A+S*''%)0+4$,*1&0'*+1/,+(*.&5(1&0'+10;(53+5,1$5'+(**$-,3+%9+.(5(3&>-(1&:+

:0'*15$:1&0'*+07+K,;&*/+3&(*.05(?+E/,+7&'(2+*,:1&0'A+OV0-,2('3*+(*+i&(*.05(*AP+5,7,5*+10+

#$%&'()*+-05,+5,:,'1+;056*A+/0*,J<$1%7)9*+cJ%$1%#)9d+aIJJ"b+('3+B$,90*,JD$$<,J%1*,".,

90*,J9(**9,c>),J"+$*70$"%,J9"("$*,Q+%9'<d+aIJJXbA+;/&:/+-08,+(;(9+750-+1/,+10.&:+07+

&--&>5(1&0'+&'+053,5+10+&3,'1&79+1/,+15('*'(1&0'(2&*-+07+#$**&('<*.,(6&'>+=*5(,2&*+;/0+

'(8&>(1,+(1+2,(*1+1;0+.(1/*+07+3,.(51$5,+('3+5,1$5'?+=+*$>>,*1+1/(1+1/,*,+'08,2*A+;/&:/+

.2(:,+#$**&('<=*5(,2&*+&'+-$21&.2,+:,'1,5*A+$'3,5-&',+1/,+a*&'>2,b:,'1,5<.,5&./,59+-03,2+

07+3&(*.05(+1/(1+:0'1&'$,*+10+30-&'(1,+K,;&*/+:$21$5,?+

#$%&'()*+.,5*.,:1&8,+&*+5,2,8('1+705+1/,05,1&:(2+3&*:$**&0'*+(%0$1+3&(*.05(+1/(1+

:$55,'129+*15&8,+10+5,<7&>$5,+15(3&1&0'(229+*1(1&:+8&,;*+07+/0-,2('3+(*+(+1,55&105&(229A+

>,0.02&1&:(229+('3+'(1&0'(229+,Q:2$*&8,+,'1&19?+='+1/&*+:/(.1,5A+=+*/0;+5,*,-%2(':,*+

%,1;,,'+#$%&'()*+7&:1&0'+('3+1/,+1/,05&,*+07+3&(*.05(+;&1/&'+('3+%,90'3+K,;&*/+M1$3&,*A+

1/$*+.50-01&'>+(+:0-.(5(1&8,+('3+:50**<:$21$5(2+(..50(:/?+^&6,+*:/02(5*+07+3&(*.05(A+

#$%&'(+3&*:0$'1*+*&-.2&*1&:+k$Q1(.0*&1&0'*+%,1;,,'+1/,+/0-,2('3+('3+/0*12('3A+('3A+

;&1/0$1+(51&:$2(1&'>+(+:2,(5+.0*&1&0'+0'+=*5(,2)*+,Q&*1,':,+05+5,.(15&(1&0'+2(;*A+,Q.0*,*+1/,+

-91/*+('3+&3,020>&,*+1/(1+k$*1&79+1/,+.5,*,':,+07+K,;*+&'+1/,+@&332,+Y(*1?+V,5+7&:1&0'+

*$>>,*1*+1/(1+1/,+:(*,+07+#$**&('<*.,(6&'>+K,;&*/+&--&>5('1*+3,-('3*+',;+

:0'*15$:1&0'*+07+K,;&*/+3&(*.05(+1/(1+:('+39'(-&:(229+5,*.0'3+10+1/,+3&8,5*&19+07+K,;&*/+

-08,-,'1+(1+1/,+1$5'+07+1/,+1;,'19<7&5*1+:,'1$59?+

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



"F

#$%&'(+&*+%,*1<6'0;'+705+5,.5,*,'1&'>+1/,+#$**&('<*.,(6&'>+:0--$'&19+&'+=*5(,2?+

f,1+/,5+*2&>/129+,(52&,5+1,Q1*A+*$:/+(*+1/,+*1059+OD..2,*+750-+M/2&1B%$11,5)*+C(53,'P+*/0;+

1/,+;5&1,5+,Q.205&'>+1/,+&**$,*+07+K,;&*/+&3,'1&19+('3+>,0.02&1&:(2+(22,>&(':,+750-+;&1/&'+

1/,+M08&,1+N'&0'?+E/,+*1059+&*+75(-,3+(*+(+5,:022,:1&0'+07+1/,+M1(>'(1&0'+.,5&03A+;/&:/+

.5,:,3,3+1/,+200*,'&'>+07+,-&>5(1&0'+2(;*+$'3,5+C05%(:/,8+('3+1/,+0'*,1+07+1/,+C5,(1+

D2&9(/?+OD..2,*P+.5,*,'1*+M08&,1+K,;*+>5(..2&'>+;&1/+1/,+.0**&%&2&19+07+2,(8&'>+%,/&'3+

1/,&5+.2(:,*+07+%&51/+705+(+/0-,2('3+&'+=*5(,2?+#$%&'(+35(-(1&B,*+1/,+3&2,--(+07+;/,1/,5+

10+*1(9+05+2,(8,+7(:,3+%9+M08&,1+K,;*+1/50$>/+('+,':0$'1,5+%,1;,,'+1;0+:/(5(:1,5*A+i&'(+

('3+C5&*/(?+i&'(A+(+*192&B,3+8,5*&0'+07+#$%&'(A+('3+1/,+'(55(105+07+1/,+*1059A+&*+(+K,;&*/+

;0-('+750-+NB%,6&*1('+;/0+(11,-.1*+10+/,2.+('+NB%,6+75&,'3+.$%2&*/+(+*/051+*1059+&'+(+

K,;&*/+2&1,5(59+k0$5'(2+3$5&'>+0',+07+/,5+75,4$,'1+15&.*+10+@0*:0;?+T/,'+i&'(+*1$-%2,*+

$.0'+(+f&33&*/<2('>$(>,+k0$5'(2A+*/,+-,,1*+C5&*/(A+('+,23,529+-,-%,5+07+1/,+,3&105&(2+

*1(77?+E/,&5+&'1,5(:1&0'A+;/&:/+5,*$21*+&'+(+:0'8,5*(1&0'+(%0$1+,-&>5(1&0'A+*$>>,*1*+1/(1+

K,;*+&'+1/,+M08&,1+N'&0'+:5&1&:(229+,'>(>,3+;&1/+1/,&5+*1(1$*+(*+(+3&(*.05(+-&'05&19+&'+1/,+

NMM#+('3+;&1/+1/,+&**$,+07+/0-,2('3?F[+E/,+*1059+/&>/2&>/1*+1/,+3&77,5,':,*+&'+

&3,'1&7&:(1&0'A+.503$:,3+%9+/&*105&:(2A+>,',5(1&0'(2+('3+>,0>5(./&:(2+7(:105*A+(-0'>+

M08&,1+K,;*?+#$%&'(+&-.2&,*+1/(1A+3,*.&1,+1/,*,+3&77,5,':,*A+M08&,1+K,;*+*/(5,3+(+*,'*,+07+

:9'&:&*-+10;(53+1/,+'(55(1&8,+07+5,1$5'A+;/&:/+*1,--,3+750-+1/,&5+(-%&8(2,'1+(11&1$3,*+

10;(53+;/(1+1/,+*1059+:(22*+1/,&5+O'(1&0'(2+:0'*:&0$*',**+c$)9'%"$)+V$"*,'):"'"3$)$%*dAP+

05+K,;&*/+*,27<&3,'1&7&:(1&0'?FH+

F[ L5(':&',+V&5*:/+5,7,5*+10+K,;*+(*+O3&(*.05(+'(1&0'(2&1&,*P+&'+O#(:,+;&1/0$1+1/,+W5(:1&:,+07+#(:&(2+

W02&1&:*AP+J+)=%7,C*=%*?+XFA+'0?+F+aIJJIb\+!H?+D::053&'>+10+V&5*:/+3&(*.05(+'(1&0'(2&1&,*+;,5,+3,7&',3+(*+

O1/,+3&(*.05(*+07+705,&>'+'(1&0'*+;/0*,+(22,>&(':,+2(9+,2*,;/,5,AP+5:8%(*,".,>)9%"$'4,590$"H()80%7,

W$"?+*1H*,)$1,90*,S)#%$H,".,90*,J"=%*9,Q$%"$+a=1/(:(\+g05',22+N'&8,5*&19+W5,**A+IJJRbA+IGJ?

FH i&'(+#$%&'(A+O=(%206&+&B+*(3(+M/2&1B%$11,5(AP+J0#"+),R*H+"'9%,8)+V9'*=4,8"=*'9%G,()''#)3<+a@0*:0;\+



"I

#$%&'()*+*1059+(5>$,*+1/(1+*$%k,:1*+;/0+2(:6+(+$'&7&,3+K,;&*/+'(1&0'(2+&3,'1&19+

:(''01+5,(3&29+,'8&*&0'+1/,-*,28,*+%,20'>&'>+10+(+K,;&*/+*1(1,?+E/,+*1059+&-.2&,*+1/(1+

/&*105&:(2+('3+:$21$5(2+705:,*A+&':2$3&'>+1/,+5,*&3$(2+('1&<U&0'&*-+('3+1/,+&'8&*&%&2&19+07+

K,;*+&'+M08&,1+:$21$5,A+:0'15&%$1,3+10+(+:0'72&:1,3+*,'*,+07+*,27+0'+1/,+.(51+07+K,;&*/+

*$%k,:1*?FG+OD..2,*P+,8,'+3&5,:129+:0'1,Q1$(2&B,*+&1*,27+;&1/&'+(+/&*105&:(2+-0-,'1+;/,'+

1/,+.5,*,':,+07+K,;*+&'+M08&,1+&'+2&1,5(1$5,+;(*+/&>/29+3&*:0$5(>,3+('3+5,>(53,3+(*+%,&'>+

O'01+,'1&5,29+(..50.5&(1,+c$*,'"='*:,8(%+%70$<:d?PIJ+=1+&*+;&1/&'+1/&*+:2&-(1,+1/(1+1/,+

:/(5(:1,5*+&'+1/,+*1059+-('&7,*1+1/,&5+3&*(>>5,>(1,3+&3,'1&1&,*A+05+&3,'1&1&,*+1/(1A+(::053&'>+

10+U8&+C&1,2-(')*+3,7&'&1&0'A+2(:6+:055,*.0'3,':,+%,1;,,'+2('>$(>,<$*,A+*,'*,+07+>,',1&:+

:0'',:1&0'A+05+,1/'&:&19A+('3+5,2&>&0$*+.5(:1&:,?IF+E/50$>/0$1+1/,+*1059A+i&'(+('3+C5&*/(+

72$:1$(1,+%,1;,,'+5,>(53&'>+1/,+K,;&*/+(*.,:1*+07+1/,&5+*,28,*+(*+&'%05'A+,1/'&:+05+

:$21$5(2A+3,.,'3&'>+0'+1/,+:0'1,Q1+07+1/,&5+:0'8,5*(1&0'?+T/(1+1/,9+(>5,,+0'+&*+1/,+*,:$2(5+

'(1$5,+07+1/,&5+&3,'1&1&,*?+E/&*+6&'3+07+:$21$5(2+75(>-,'1(1&0'+*1,-*+3&5,:129+750-+1/,+

M08&,1+,77051+10+*,:$2(5&B,+K,;&*/',**+%9+*,.(5(1&'>+K$3(&:+5&1$(2*+750-+1/,&5+5,2&>&0$*+

7$':1&0'+('3+:0<0.1&'>+1/,-+705+.02&1&:(2+.$5.0*,*?+++

i&'(+*/0;*+(+/&>/+3,>5,,+07+3&*1(':,+750-+K$3(&*-A+;/&:/+1/,+*1059+,':0$5(>,*+

$*+10+&'1,5.5,1+(*+(+*&>'+07+/,5+:$21$5(2+*/(-,?+T,+2,(5'+1/(1+i&'(+5,.5,**,*+1/,+-,-05&,*+

07+/,5+:/&23/003A+;/&:/+(5,+:0205,3+%9+-&*$'3,5*1('3&'>*+;&1/+/,5+f&33&*/<*.,(6&'>+

Y6*-0A+IJJHbA+!"X?++

FG T/&2,+1/,+M08&,1+N'&0'+;(*+0',+07+1/,+7&5*1+:0$'15&,*+10+5,:0>'&B,+=*5(,2)*+*1(1,/003+&'+FG"HA+&1+1006+(+

*150'>+*1(':,+(>(&'*1+U&0'&*-+*/05129+(71,5+('3+3&*1(':,3+&1*,27+705-+=*5(,2+(71,5+1/,+M&Q+i(9+T(5?+

IJ #$%&'(A+O=(%206&AP+!FG?+L05+(+*,:0'3(59+*0$5:,A+*,,+@&6/(&2+n5$1&608A+Og0'*15$:1&'>+K,;&*/+&3,'1&19+&'+

g0'1,-.05(59+#$**&('+L&:1&0'AP+E*?%'0,X%.*,-.9*(,90*,QJJCA+,3*?+U8&+C&1,2-('A+@$*9(+C2('1*+('3+

@(5*(22+=?+C023-('+aS200-&'>10'\+N'&8,5*&19+07+='3&('(+W5,**A+IJJ!bA+IRI<I[R?+n5$1&608+&-.2&:&129+

*$..051*+#$%&'()*+:2(&-+8&,;+%9+*1(1&'>A+O='+1/,+#$**&('+.(52(':,+07+1/,+FGXJ*+1/50$>/+1/,+FGHJ*A+5=(*%+

o+K,;+o+/(3+(+.,:$2&(5+*1(1$*A+*0-,;/,5,+%,1;,,'+(+3&519+;053+('3+(+*1(1,+*,:5,1AP++IR!?

IF C&1,2-('+3&*:$**,*+1/,+3&*(>>5,>(1&0'+07+,1/'&:&19+('3+5,2&>&0'+&'+-('9+07+/&*+;056*?+M,,A+705+,Q(-.2,A+

U8&+C&1,2-('A+E*?%'0,&1*$9%9%*',%$,L"'97"::D$%'9,CD''%),)$1,Q#()%$*4,-$,Q$7*(9)%$,590$%7%9<+ae,;+

f056\+g(-%5&3>,+N'&8,5*&19A+IJFIbA+FIX?+



"!

>5('37(1/,5?II+D+-,-%,5+07+1/,+>,',5(1&0'+07+M08&,1+K,;*+6'0;'+705+3&*.2(9&'>+1/,+-0*1+

,Q15,-,+705-+07+(2&,'(1&0'+750-+15(3&1&0'(2+K,;&*/+:$21$5,A+i&'(+/(*+(+1,'$0$*+:0'',:1&0'+

10+1/,+;0523+07+/,5+>5('37(1/,5+%,90'3+/,5+.,5*0'(2+5,:022,:1&0'*?+T/,'+(*6,3+0'+1;0+

3&77,5,'1+0::(*&0'*+&'+1/,+k0$5'(2)*+077&:,+;/0+*/,+&*A+i&'(+('*;,5*A+O('+(::0$'1('1?P+

T/,'+(*6,3+.0&'1,329+;/,1/,5+05+'01+*/,+&*+K,;&*/A+*/,+*'(.*+%(:6A+OT/0+,2*,+;0$23+=+

%,p+c-,#9",30*,*'070*pd?PI!+M/,+30,*+'01+,'1/$*&(*1&:(229+,-%5(:,+K,;&*/',**A+%$1+15,(1*+&1+

(*+(+%&020>&:(2+7(:1?+D::053&'>+10+C&1,2-(')*+-03,2A+i&'(+&*+(+O1/&'P+K,;+;/0*,+&3,'1&19+

&*+;&1/0$1+:0'1,'1?I"+f,1+i&'()*+5,*.0'*,+70220;*+1/,+023+:2&:/hA+('3+150.,+&'+f&33&*/+

/$-05\+K,;*+(2;(9*+('*;,5+4$,*1&0'*+;&1/+4$,*1&0'*?+@05,+&-.051('129A+(*+1/,+*1059+

*/0;*A+/,5+5,*&3$(2+-,-05&,*+705-+1/,+/&33,'+%(:6%0',+07+/,5+:$21$5(2+&3,'1&19+('3+(5,+

,(*&29+15&>>,5,3+%9+f&33&*/+*.,,:/?+N.0'+/,(5&'>+&1+&'+1/,+k0$5'(2)*+077&:,A+i&'(+7&'3*+

/,5*,27+$'3,5*1('3&'>+1/,+2('>$(>,+('3+5,(2&B&'>+1/(1+*/,+O/(3')1+705>011,'+('91/&'>+o+'01+

'01+,8,'+0',+;053A+05+&'10'(1&0'?PIR+M/,+(2*0+7&'3*+/,5*,27+15('*.051,3+10+1/,+3(9*+07+/,5+

:/&23/003+&'+,.&*03,*+1/(1+1/,+*1059+.0515(9*+(*+0$1<07<%039+,Q.,5&,':,*?+Y8,'+1/0$>/+*/,+

5,:(22*+f&33&*/+101(229+('3+5,8&*&1+-,-05&,*+705-+/,5+f&33&*/<7&22,3+.(*1A+&1+&*+:2,(5+1/(1+

i&'(+:0'*&3,5*+/,5*,27+10+%,+*/(.,3+%9+3&8,5*,+:$21$5(2+,2,-,'1*?+E/,*,+&':2$3,+/,5+

>5('3-01/,5)*+9'%H)$#)+a#0-(b+/,5&1(>,A+i&'()*+.2(:,+07+%&51/+&'+E(*/6,'1+('3A+.,5/(.*+

II i&'()*+5,k,:1&0'+07+f&33&*/+&*+19.&:(2+10+/,5+('3+,8,'+,(52&,5+>,',5(1&0'*+07+K,;*+&'+1/,+NMM#?+D*+

C&1,2-('+,Q.2(&'*A+OE/,+M08&,1+N'&0'++%,:(-,+1/,+0'29+*1(1,+&'+/&*1059+10+7$229+7$'3+(+',1;056+07+08,5+

(+1/0$*('3+f&33&*/+,2,-,'1(59+*:/002*???V0;,8,5+-('9+K,;*+5,k,:1,3+1/&*+*,:$2(5+*$%*1&1$1,+705+1/,+

K,;&*/+:$21$5,+1/,9+('3+1/,&5+(':,*105*+/(3+6'0;'+0'+1;0+>50$'3*\+Fb+705+1/0*,+*1&22+:2&'>&'>+10+

15(3&1&0'A+1/&*+;(*+('+,5*(1B+('3+,8,'+&'&-&:(2+:$21$5,l+Ib+705+1/0*,+(*.&5&'>+10+$.;(53+80:(1&0'(2A+

.02&1&:(2A+('3+o+(*+1/,9+*(;+&1+o+:$21$5(2+-0%&2&19?+f&33&*/+;(*+1/,+:$21$5,+07+1/,+0$1-03,3A+%(:6;(53+

.5,*:&,'1&7&:+'09*9+A+;/,5,(*+#$**&('+:$21$5,+;(*+(+;0523+:$21$5,+1/(1+&1+&1*+M08&,1+705-+*1003+705+*:&,':,A+

1,:/'020>9A+5(1&0'(2&19A+('3+.50>5,**AP+U8&+C&1,2-('A+OK,;&*/+&3,'1&19+('3+*,:$2(5&*-+&'+.0*1<M08&,1+

#$**&(+('3+N65(&',AP+C*+%H%"$,"(,590$%7%9<Y4,E*?%'0,&1*$9%9%*',%$,5="+D9%"$A+,3?+U8&+C&1,2-('+ae,;+

S5$'*;&:6\+#$1>,5*+N'&8,5*&19+W5,**A+IJJGbA++I""?+

I! #$%&'(A+O=(%206&AP+!!G?+

I" Z'+1/,+8&,;+1/(1+#$**&('+K,;*+/(8,+O1/&'+:$21$5,P+*,,A+U8&+C&1,2-('A+E*?%'0,&1*$9%9%*',%$,

L"'97"::D$%'9,CD''%),)$1,Q#()%$*4,-$,Q$7*(9)%$,590$%7%9<+ae,;+f056\+g(-%5&3>,+N'&8,5*&19A+IJFIb?

IR #$%&'(A+O=(%206&AP+!!I?+



""

-0*1+&-.051('129A+/,5+&'3,.,'3,':,+('3+-0%&2&19+(*+(+:0*-0.02&1('+;/0+15(8,2*+%,1;,,'+

E(*/6,'1+('3+@0*:0;A+:0-7051(%29+'(8&>(1&'>+%01/+$5%('+,'8&50'-,'1*?+

C5&*/(+&*+1/,+*1059)*+01/,5+50012,**+:0*-0.02&1('+;/0+/(*+;/02,/,(51,329+

&'1,5'(2&B,3+1/,+M08&,1+O75&,'3*/&.+07+'(1&0'*+c1(D30R),$)("1"=dP+:5,30+('3+;/0+

:0'*,4$,'129+2(:6*+(+O'(1&0'(2<,1/'&:+:0'*:&0$*',**?P+E/,+O75&,'3*/&.+07+'(1&0'*AP+05+

O75&,'3*/&.+07+.,0.2,*AP+&3,020>9+(&-,3+10+.50-01,+1/,+/(5-0'&0$*+:0,Q&*1,':,+('3+

:00.,5(1&0'+%,1;,,'+1/,+3&77,5,'1+M08&,1+,1/'&:+>50$.*+;&1/&'+1/,+'(1&0'(2&1&,*+*:/,-(?+

C5&*/(+,Q.5,**,*+(+>,'$&',+(77,:1&0'+705+1/&*+M08&,1+&'1,5.5,1(1&0'+07+-$21&:$21$5(2&*-A+

*1(1&'>A+O=+:59+;/,'+=+/,(5+N65(&'&('+*0'>*?+T/,'+=+/,(5+)E/,+@(5:/+07+1/,+W(15&01*A)+=+

(2*0+:59A+2&6,+('+023+-$2,?PIX+E/,+*1059+-(6,*+(+.0&'1+07+-,'1&0'&'>+1/(1A+3,*.&1,+/&*+

.(15&01&*-+('3+>003+;&22+10;(53+01/,5+M08&,1+.,0.2,*A+C5&*/(+;(*+1(5>,1,3+3$5&'>+1/,+

:(-.(&>'+(>(&'*1+:0*-0.02&1('&*-?+E/,+7(:1+1/(1+/,+;(*+0',+07+1/,+:(-.(&>')*+8&:1&-*A+

,8,'+*,58&'>+(+.5&*0'+1,5-A+/(5329+:0'7&5-*+1/(1+C5&*/(+;(*+>$&219+07+3&**,-&'(1&'>+&3,(*+

1/(1+;,5,+('1&<.(15&01&:+05+&-.051,3+750-+T,*1,5'+Y$50.,A+1/,+N'&1,3+M1(1,*+05+=*5(,2?+E/,+

.&,:,+07+&'705-(1&0'+30,*A+/0;,8,5A+*9-%02&:(229+2&'6+/&-+;&1/+1/,+:0':,.1+07+

:0*-0.02&1('&*-+&'+#$%&'()*+'(55(1&8,?+S9+.5,*,58&'>+/&*+f&33&*/A+;/&:/+/,+5,7,5*+10+(*+

O1/,+'(1&8,+2('>$(>,+c("1$"H",%)3<#)dAP+('3+;056&'>+(1+(+f&33&*/+k0$5'(2A+C5&*/(+*/0;*+(+

(+*150'>+:0'',:1&0'+10+Y(*1+Y$50.,('+K,;&*/+:$21$5,?I[+D1+1/,+*(-,+1&-,A+/,+:2,(529+

3&*(**0:&(1,*+1/,+f&33&*/+2('>$(>,+750-+5,2&>&0$*+.5(:1&:,*+&'+1/,+-('',5+3,-('3,3+%9+

1/,+M08&,1+N'&0'?+D::053&'>+10+D''(+M/1,5'*/&*A+('+&'3&8&3$(2+*$:/+(*+C5&*/(+%,20'>*+10+

1/,+O)15('*&1&0'(2)+>,',5(1&0'AP+;/&:/+:(-,+07+(>,+$'3,5+M1(2&'&*-?IH+E/&*+>,',5(1&0'+-0*1+

IX =%&3?A+!"X?+

I[ =%&3?A+!!X?+

IH M/1,5'*/&*A+Q&&&?



"R

*150'>29+&'1,5'(2&B,3+1/,+3&*(>>5,>(1&0'+07+K,;&*/',**+750-+K$3(&*-+&'+1/,+NMM#?+D*+(+

5,*$21+07+1/&*+,3$:(1&0'A+C5&*/(A+2&6,+i&'(A+5,*&*1*+%,&'>+5,3$:,3+10+(+*&'>2,+&3,'1&19+

:(1,>059?+

#$%&'(+$*,*+i&'(+('3+C5&*/(+10+*$>>,*1+1/(1+%,:($*,+M08&,1+K,;*+3&*(**0:&(1,+1/,+

8(5&0$*+(*.,:1*+07+1/,&5+&3,'1&1&,*A+1/,9+(2*0+*15$>>2,+;&1/+(::,.1&'>+3&5,:1+:0'',:1&0'*+

%,1;,,'+.,0.2,*+('3+1,55&105&,*?+E/,+4$,*1&0'+07+K,;*+('3+1/,&5+/0-,2('3+,'1,5*+OD..2,*P+

%9+;(9+07+1/,+1/,+*/051+*1059+1/(1+i&'(+%5&'>*+&'10+1/,+k0$5'(2)*+077&:,A+;/&:/+*/,+6,,.*+

5,7,55&'>+10+(*+O(+*1059+%9+('+NB%,6+;5&1,5+0'+(+K,;&*/+1/,-,?P+E/,+;056+07+7&:1&0'+&*+

(%0$1+('+023+K,;&*/+-('+;/0+:0'7&3,*+&'+/&*+NB%,6+',&>/%05+(%0$1+1/,+15(>,39+07+/&*+

*0')*+3,.(51$5,+705+=*5(,2?+E/,+023+-('A+/0;,8,5A+2(:6*+1/,+3,*&5,+10+k0&'+/&*+*0'+(%50(3?+

C5&*/()*+&--,3&(1,+5,*.0'*,+10+1/,+*1059+&*+.0*&1&8,+('3+.(**&0'(1,?+V,+,Q:2(&-*A+OT/(1+

3&3+1/,9+c1/,+K,;*d+705>,1+08,5+1/,5,???('3+;/(1+;&22+1/,*,+3,>,',5(1,*+('3+15(&105*+7&'3p+

V(5-7$2+U&0'&*1+.50.(>('3(j+S2$77+('3+-91/*jPIG+E/,+*1059+1/$*+&'*.&5,*+/&-+10+*/(5,+/&*+

0;'+',>(1&8,+8&,;+(%0$1+K,;&*/+,-&>5(1&0'+750-+1/,+M08&,1+N'&0'A+.(51&:$2(529+10+=*5(,2?+

C5&*/(+.5(&*,*+1/,+.&,:,+705+7,(1$5&'>+077&:&(229<*(':1&0',3+:0'1,'1A+05+;/(1+/,+5,7,5*+10+(*+

:055,:1+%,/(8&05?+V,+(2*0+(>5,,*+;&1/+i&'(+1/(1+1/,+*1059+:0'7&5-*+1/,+8(2$,+07+1/,+M08&,1+

-$21&:$21$5(2&*-+.02&:9+('3+&*+('+08,5(22+,77,:1&8,+;056+07+.50.(>('3(+705+1/,+M08&,1+

*&3,?+i&'(A+0'+1/,+01/,5+/('3A+30,*+'01+,Q.5,**+*150'>+7,,2&'>*+(%0$1+=*5(,2+,&1/,5+;(9?+

V,5+/,*&1(1&0'+10+,Q.5,**+(+*1(':,+&*+$'3,5*1('3(%2,+&'+2&>/1+07+1/,+M08&,1+N'&0')*+(:1&8,+

.0*&1&0'+(>(&'*1+=*5(,2+$'3,5+S5,B/',8?!J+i&'(+.5&-(5&29+(**0:&(1,*+/,5*,27+;&1/+E(*/6,'1A+

1/,+:&19+07+/,5+%&51/?+f,1A+&'+>,',5(2A+*/,+(..,(5*+10+%,+1/,+6&'3+07+.,5*0'+;/0+30,*+'01+

IG =%&3?A+!!"

!J L05+-05,+0'+1/,+M08&,1+N'&0'+('3+=*5(,2A+*,,+f((:08+#0)&A+('3+S05&*+@050B08A+,3*?A+/0*,J"=%*9,Q$%"$,

)$1,90*,ED$*,NOZ[,J%6,;)<,\)(,aM1('7053\+M1('7053+N'&8,5*&19+W5,**A+IJJHb?+



"X

/(8,+10+,Q.5,**+,Q:2$*&8,+'(1&0'(2+(22,>&(':,+10+('9+0',+.(51&:$2(5+.2(:,?+++++

C5&*/()*+,Q(>>,5(1,3+.(15&01&*-+('3+;&22&'>',**+10+10;+1/,+.(519+2&',+4$&:629+1$5'+

0$1+10+%,+(+7(:(3,+705+(+-$:/+-05,+:0-.2&:(1,3+*1(':,+10;(53+=*5(,2?+D*+1/,+*1059+-(6,*+

:2,(5A+1/,+&**$,+07+5,1$5'+-&>5(1&0'+3,,.29+(77,:1,3+&'3&8&3$(2*+2&6,+C5&*/(A+;/0+/(3+

3,3&:(1,3+1/,&5+2&8,*+10+:055,:1+5,802$1&0'(59+2&8&'>A+7(:,3+3&*(..0&'1-,'1+;&1/+1/,+M08&,1+

*9*1,-+('3+$21&-(1,29+(::,.1,3+1/,&5+*1(1$*+(*+:0*-0.02&1('A+:&19<5001,3+K,;*?+T&1/+1/,+

200-&'>+0..051$'&19+07+-(**+&--&>5(1&0'A+1/,*,+&'3&8&3$(2*+/(3+10+5,:0'*&3,5+1/,&5+*,'*,+

07+(22,>&(':,+('3+;/(1+#$%&'(+5,7,5*+10+(*+1/,&5+O'(1&0'(2+:0'*:&0$*',**?P+E/,9+/(3+10+

:0'750'1+1/,&5+&':5,(*&'>29+('1&4$(1,3+('3+:0'72&:1,3+;05238&,;*A+('3+O1/,+3&*1051,3+

M08&,1+:0':,.1*+07+,1/'&:&19A+,1/'&:+&3,'1&19A+'(1&0'(2&19A+('3+5,2&>&0'?P!F+L05+&'3&8&3$(2*+07+

C5&*/()*+>,',5(1&0'A+%,&'>+(+M08&,1+K,;+-,('1+.50:2(&-&'>+0',)*+5001,3',**+&'+1/,+M08&,1+

-01/,52('3?!I+f,1+10+%,+(+K,;+;(*+(2*0+10+%,+:0'*&3,5,3+50012,**A+('3+10+%,+*$*.,:1,3+07+

:022(%05(1&'>+;&1/+705,&>'+,',-&,*?+E/,+15('*&1&0'(2+>,',5(1&0'A+10+;/&:/+C5&*/(+%,20'>*A+

/(3+1/,+0..051$'&19+10+15('*:,'3+1/,&5+'09*9++%(:6>50$'3*?+V0;,8,5A+(*+.(51+07+1/,+

%(5>(&'A+1/&*+>,',5(1&0'+/(3+10+:(1,>05&:(229+5,k,:1+(77&2&(1&0'*+;&1/+K,;*+(%50(3A+$'2,**+

1/,9+;,5,+',:,**(59+10+1/,+M08&,1+:($*,A+('3+;&1/+705-*+07+K,;&*/+'(1&0'(2&*-+1/(1+;,5,+

'01+*(':1&0',3+%9+1/,+NMM#?!!+E/,+*1&>-(1&B(1&0'+07+U&0'&*-A+:0$.2,3+;&1/+1/,+k&'>0&*-+

07+1/,+O75&,'3*/&.+07+'(1&0'*P+5/,105&:A+-0*1+2&6,29+,Q.2(&'*+;/9+1/,+&**$,*+07+'(1&0'(2+

:0'*:&0$*',**+('3+.02&1&:(2+(22,>&(':,+150$%2,+C5&*/(?+='+1/,+-&3*1+07+C5&*/()*+1&5(3,+

(>(&'*1+1/,+&--&>5(1&0'+07+K,;*+750-+1/,+M08&,1+N'&0'A+i&'(+-$*,*A+O&1+;(*+$':2,(5+;/9+

!F L&(2608(+('3+f,2,',8*6(9(A+XF?+

!I =+5,7,5+/,5,+10+1/,+M08&,1+.02&:9+07+#"(*$%3)9'%%)A+&'+01/,5+;053*+07+5001&'>+-&'05&1&,*+&'+1/,&5+'(1&0'(2+

:$21$5,A+;/&:/+=+3&*:$**+7$51/,5+&'+g/(.1,5+!?+L05+-05,+0'+#"(*$%3)9'%%)A+*,,+f$5&+M2,B6&',A+OE/,+NMM#+

(*+(+g0--$'(2+D.(51-,'1A+05+V0;+(+M0:&(2&*1+M1(1,+W50-01,3+Y1/'&:+W(51&:$2(5&*-AP+J+)=%7,C*=%*?+R!A+

'0?+I+aFGG"b\+"F"oRI?

!! E/,+:5,(1&0'+07+1/,+K,;&*/+D'1&<L(*:&*1+g0--&11,,+;(*+(+'01(%2,+,Q:,.1&0'+10+1/&*+.02&:9?+



"[

/,+;(*+$.*,1\+%,:($*,+07+1/,+K,;&*/+.0.$2(1&0')*+35(&'+(%50(3+05+1/,+&-.0**&%&2&19+07+

70220;&'>+1/,+,Q(-.2,+07+1/&*+>50$.+07+5,',>(3,*?P!"+

D*+1/,+*1059+&22$*15(1,*A+&'+(33&1&0'+10+/&*+7,(5+07+'01+%,20'>&'>+&'+=*5(,2A+C5&*/(+&*+

$':0-7051(%2,+;&1/+1/,+&3,(+07+5,.(15&(1&0'+%,:($*,+07+/&*+7,(5+07+1/,+,5(*$5,+07+M08&,1+

K,;)+:$21$5(2+-,-059?+g0'8,9&'>+1/&*+.0&'1+(22,>05&:(229A+C5&*/(+%&11,529+5,:(22*+1/,+

%&%2&:(2+'(55(1&8,+07+K,;*+;('3,5&'>+(50$'3+1/,+3,*,51+;&1/+1/,+>0(2+07+2,11&'>+1/,+023,5+

>,',5(1&0'+07+*2(8,*+10+3&,+0$1A+('3+;&1/+1/,-+1/,+:022,:1&8,+-,-059+07+1/,&5+*$77,5&'>A+

%,705,+,'1,5&'>+1/,+W50-&*,3+^('3?!R+D33&1&0'(229A+C5&*/(+&*+;0$'3,3+%9+1/,+&3,(+07+/&*+

:/&235,'+.5&8&2,>&'>+1/,&5+-91/020>&:(2+(':,*105*+08,5+1/,+.5,3,:,**05*+;/0A+2&6,+/&-*,27A+

:0'1&'$,+10+2&8,+('3+5,4$&5,+:(5,+&'+1/,&5+023+(>,?+='+1/&*+;(9A+/&*+5,k,:1&0'+07+U&0'&*-A+

.(51&:$2(529+1/,+.50-&*,+07+(+5,1$5'+10+1/,+2('3+07+705,7(1/,5*A+%,:0-,*+,(5',*1+('3+

*9-.(1/,1&:+&'+1/,+*1059?+C5&*/()*+:5&1&4$,+07+1/,+5,.(15&(1&0'+'(55(1&8,+/(*+2,**+10+30+;&1/+

/&*+(22,>&(':,+10+M08&,1+.0;,5+1/('+;&1/+/&*+0..0*&1&0'+10+1/,+8&,;+1/(1+M08&,1+K,;*+(5,+

&':0-.2,1,A+.,5&./,5(2+('3+&55,2,8('1+%,:($*,+1/,9+30+'01+5,*&3,+&'+=*5(,2?+T/,'+C5&*/(+

4$,*1&0'*+1/,+8(2&3&19+07++U&0'&*1+&3,020>9A+/,+.5,*,'1*+(+>,'$&',+('1&<'(1&0'(2&*1+:5&1&4$,+

1/(1+.50%2,-(1&B,*+1/,+'01&0'*+07+=*5(,2+(*+1/,+2('3+07+1/,+K,;&*/+.(*1+('3+1/,+7$1$5,?+

C5&*/()*+(%*,':,+07+7(&1/+&'+5,1$5'+-&>5(1&0'+&*+0'29+1/5,(1,',3+;/,'+/,+3&*:08,5*+

1/,+15(>&:+3,(1/+07+7&5*1+('3+$'5,4$&1,3+208,A+L5&3(A+;/0+1$5'*+0$1+10+/(8,+%,,'+i&'()*+

($'1?+Z':,+1/,9+3,1,5-&',+1/(1+C5&*/(+>5,;+$.+6'0;&'>+i&'()*+7(-&29+&'+1/,+N65(&'&('+

10;'+07+W021(8(A+i&'(+&'705-*+C5&*/(+1/(1+L5&3(+;(*+-$53,5,3+3$5&'>+1/,+e(B&+

0::$.(1&0'+07+N65(&',A+*/01+&'+1/,+%(:6+%9+(+C,5-('+*023&,5?+E/,+*1059+:($*,*+C5&*/(+10+

(3-&1+10+i&'(A+('3+10+/&-*,27A+1/(1+O1/,+:$.+/(*+5$'+359+c='*,=<8%9",%3,*9"%,70)'0%dP+705+

!" #$%&'(A+O=(%206&AP+!"J?+

!R =%&3?A+!"R?+



"H

K,;*+&'+1/,+NMM#?!X+='+/&*+-0-,'1+07+8$2',5(%&2&19A+/,+*(329+:0':,3,*+/&*+.0*&1&0'+10+(+

>,',5(1&0'+1/(1+/,+%,2&,8,*+;&22+:/00*,+=*5(,2?+C5&*/(+%&11,529+3,:2(5,*A+O(71,5+90$+%$59+-,+

&'+1/,+q0*15,608*609,+:,-,1,59+o+>0+5,%$&23+1/,+'(1&0'+('3+%,+;,22?P+![+L05+/&*+.(51A+

C5&*/(+5,7$*,*+10+.(51&:&.(1,+&'+1/,+.50:,**+07+'(1&0'(2<%$&23&'>+%,:($*,+/,+6'0;*+1/(1+/,+

2(:6*+1/,+'(1&0'(2&*1+*,'1&-,'1+3,-('3,3+%9+1/,+1(*6?+=1+&*+(1+1/&*+-0-,'1+1/(1+/,+3,:2(5,*+

O=+30')1+/(8,+(+'(1&0'(2+:0'*:&0$*',**AP+('3+1/,'+(>(&'A+O10+/,22+;&1/+-9+'(1&0'(2+

:0'*:&0$*',**jP!H+Y8,'+1/0$>/+/,+:(22*+/&-*,27+('+023+-$2,A+C5&*/(+,-,5>,*+(*+(+.,5*0'+

:(.(%2,+07+:/('>,?+N.0'+/,(5&'>+(%0$1+1/,+,8,'1*+*$550$'3&'>+L5,&3()*+,Q,:$1&0'A+/,+

5,:0>'&B,*+1/(1+3&77&:$219+07+2&8&'>+;&1/+1/,+/&*1059+07+('1&<M,-&1&*-+&'+1/,+NMM#?+L05+1/&*+

5,(*0'A+/,+%(:6*+30;'+('3+(220;*+.,0.2,+07+i&'()*+>,',5(1&0'+10+%,+.$*/,3+10;(53+=*5(,2+

&'+;/(1+/,+*,,*+(*+1/,+2(*1+3,*.,5(1,+(11,-.1+(1+:$21$5(2+*$58&8(2?++

E/,+5,1,22&'>+07+1/,+*1059+07+L5&3()*+-$53,5+(2*0+/(*+(+.5070$'3+,77,:1+0'+i&'(?+

L5&3()*+%023',**+&'+*1(9&'>+%,/&'3+10+%,+;&1/+/,5+208,5A+&'*1,(3+07+70220;&'>+1/,+5,*1+07+/,5+

7(-&29+&'+1/,+,8(:$(1&0'A+:($*,*+i&'(+10+5,1/&'6+/,5+K,;&*/+&3,'1&19A+05+2(:6+1/,5,07?+

#$%&'()*+*1059+*$>>,*1*+1/(1+&1+&*+L5&3()*+2(:6+07+(;(5,',**+(%0$1+/,5+8$2',5(%&2&19+(*+(+

K,;A+&'+01/,5+;053*A+/,5+2(:6+07+'(1&0'(2+:0'*:&0$*',**A+1/(1+>$(5('1,,3+/,5+3,(1/?+='+

L5&3()*+*1059A+i&'(+5,:0>'&B,*+1/,+&-.0**&%&2&19+07+15('*:,'3&'>+K,;&*/',**+(210>,1/,5?+

M/,+(*6*+/,5*,27A+OE0+;/0-+30+=+%,20'>+c70V<),<)G,70V<)dpP+%$1+30,*+'01+(55&8,+(1+('+

('*;,5?!G+D*+1/,+:/(5(:1,5+,Q.2(&'*A+O1/&*++&'',5+7,,2&'>+07+%2003+1&,+:(''01+%,+&-.0*,3+

0'10+*0-,0',?P"J+='+1/&*+;(9A+i&'(+%,>&'*+10+*,,+K,;&*/',**+(*+(+*0:&(2+:0'*15$:1&0'+

5(1/,5+1/('+(+>,',1&:+(115&%$1,+('3+OK,;P+(*+(+2(%,2+&-.0*,3+750-+;&1/0$1?+M/,+1/$*+5,k,:1*+

!X =%&3?+

![ =%&3?+

!H =%&3?A+!"R<!"X?

!G =%&3?A+!"[?+

"J =%&3?A+!"H?+



"G

1/,+M08&,1+(..50(:/+10+&3,'1&7&:(1&0'A+;/&:/+.5,8,'1,3+K,;*+('3+01/,5+-&'05&1&,*+750-+

2(%,2&'>+1/,-*,28,*?"F+N21&-(1,29A+1/,+1/5,(1+07+('1&<M,-&1&*-+%5&'>*+C5&*/(+('3+i&'(+

10>,1/,5A+(220;&'>+1/,-+10+,Q.,5&,':,+5(..50:/,-,'1+(*+%01/+:/(5(:1,5*+5,(2&B,+1/(1+

&3,'1&7&:(1&0'+&*+(+/&*105&:(229<&'705-,3+.50:,**?+='+7(:1A+1/,+*1059+*$>>,*1*+1/(1+(+:0-.2,1,+

2(:6+07+(;(5,',**+(%0$1+1/,+;(9*+&'+;/&:/+0',+&*+*&1$(1,3+;&1/&'+/&*1059A+*0:&,19+('3+

:$21$5,+&*+(*+3('>,50$*+(*+1/,+6&'3+07+'(1&0'(2&*-+1/(1+C5&*/(+5,k,:1*+0$15&>/1?++

#$%&'()*+.0515(9(2+07+1;0+M08&,1+K,;*+;/0+2(:6+(+*,'*,+07+:0'',:1&0'+10+=*5(,2+

:0'7&5-*+1/,+30-&'('1+8&,;+&'+5,*,(5:/+0'+1/,+C5,(1+D2&9(/+o+1/(1+M08&,1+K,;*+;,5,+'01+

&3,020>&:(229<35&8,'+&--&>5('1*?+V0;,8,5A+OD..2,*P+(33*+-$:/<',,3,3+'$(':,+%9+

*/0;&'>+1/,+&-.051(':,+07+1/,+-91/*+07+/0-,2('3+('3+5,1$5'+705+*/(.&'>+M08&,1+K,;*)+

8&,;*+07+,-&>5(1&0'?+='+1/,+*1059A+#$%&'(+*$>>,*1*+(+*.,:15$-+07+,'>(>,-,'1+;&1/+1/,+

-91/+07+5,1$5'A+750-+',$15(2&19+10+0$15&>/1+5,k,:1&0'?+@05,08,5A+/,5+'(55(1&8,+*$>>,*1*+1/(1+

/0-,2('3+&1*,27+&*+(+75(>-,'1,3+('3+$'*1(%2,+:0':,.1+705+K,;*+2&6,+i&'(+('3+C5&*/(+

;/0*,+2&8,*+(5,+:/(5(:1,5&B,3+%9+3&*20:(1&0'+('3+-0%&2&19A+750-+W021(8(+10+n/(5608A+

@0*:0;+('3+E(*/6,'1?+T/,'+C5&*/(+.50:2(&-*+O@9+>03???90$+*:(11,5,3+$*+(22+08,5+1/,+

,(51/AP+$.0'+2,(5'&'>+1/(1+i&'(+2&8,*+&'+E(*/6,'1A+/,+*.,(6*+'01+(%0$1+K,;&*/+*:(11,5&'>+

750-+%&%2&:(2+K,5$*(2,-+%$1+(%0$1+K,;&*/+-08,-,'1*+('3+,8(:$(1&0'*+(:50**+1/,+NMM#?"I+

='+1/&*+;(9A+#$%&'(+(25,(39+&'1503$:,*+1/,+&3,(+1/(1+K,;*+/(8,+-$21&.2,+.(1/*+07+3&(*.05(?+

=7+1/,5,+&*+(+.0&'1+07+>,0>5(./&:(2+05&>&'+705+C5&*/(A+&1+:('+0'29+%,+1/,+*-(22+8&22(>,+',(5+

W021(8(A+;/,5,+/&*+('3+i&'()*+7(-&29+0':,+%$&21+1/,&5+/0-,*?+f,1+705+*$:/+(**&-&2(1,3+

&'3&8&3$(2*+(*+i&'(+('3+C5&*/(A+;/0+/(8,+-(3,+',;+/0-,*+&'+:&1&,*A+1/&*+.2(:,+07+05&>&'+

"F Z'+1/,+077&:&(2+2(%,2&'>+07+M08&,1+.,0.2,*+&'+1/,&5+.(**.051*A+*,,+L5(':&',+V&5*:/A+5:8%(*,".,>)9%"$'4,

590$"H()80%7,W$"?+*1H*,)$1,90*,S)#%$H,".,90*,J"=%*9,Q$%"$+a=1/(:(\+g05',22+N'&8,5*&19+W5,**A+IJJRbA+

IG"?+

"I #$%&'(A+O=(%206&AP+!!G?+



RJ

&*+'0+20'>,5+(+/0-,+05+(+.0**&%2,+5,1$5'+3,*1&'(1&0'?+E/50$>/+1/,*,+:/(5(:1,5*A+#$%&'(+

*/0;*+1/(1+705+M08&,1+K,;*+/0-,2('3+&*+'01+(+7&Q,3+>,0>5(./&:(2+.0&'1+1/(1+:('+%,+70$'3+

&'+Y(*1,5'+Y$50.,+05+W(2,*1&',?+

OD..2,*P+&*+('+0.,'<,'3,3+*1059+;/0*,+:/(5(:1,5*+(5,+$21&-(1,29+.0&*,3+%,1;,,'+

5001,3',**+('3+50012,**',**?+i&'(+('3+C5&*/(+(5,+50012,**+:0*-0.02&1('*+;/0*,+7,,1+

5,-(&'+.2('1,3+0'+M08&,1+*0&2?+=1+&*+'01+1/,&5+2(:6+07+.(15&01&*-+1/(1+5,'3,5*+1/,-+50012,**+

:0*-0.02&1('*A+%$1+1/,&5+(::,.1(':,+07+1/,&5+*1(1$*+(*+,Q15(<1,55&105&(2+*$%k,:1*?+

g0'8,'1&0'(229A+;,+1/&'6+07+:0*-0.02&1('*+(*+.,0.2,+;/0+7,,2+(1+/0-,+,8,59;/,5,+&'+1/,+

;0523?+f,1+50012,**+:0*-0.02&1('*A+(*+#$%&'()*+*1059+*/0;*A+(5,+(2*0+3,7&',3+%9+1/,&5+

*15$>>2,+10+,*1(%2&*/+3&5,:1+:0'',:1&0'*+%,1;,,'+&3,'1&19+('3+/0-,2('3+('3+%9+1/,&5+

;&22&'>',**+10+2&8,+&'+.2(:,*+750-+;/&:/+1/,9+30+'01+05&>&'(1,?+T,+(5,+*(7,+10+(**$-,+1/(1+

C5&*/(+;&22+3&,+&'+1/,+NMM#+5(1/,5+1/('+2,(8,+705+1/,+K,;&*/+*1(1,?+i&'()*+:(*,+&*+-05,+

$':,51(&'?+T&22+1/,+(:1+07+7(:&'>+07+('1&<M,-&1&*-+%,+1/,+&-.,1$*+1/(1+;&22+-(6,+/,5,k0&'+

1/,+>5,(1+;(8,+07+&--&>5(1&0'p+D::053&'>+10+L&(2608(+('3+f,2,',8*6(9(A+O('1&<M,-&1&*-+

3&3+'01+(2;(9*+:($*,+.,0.2,+10+,-&>5(1,A+%$1+5,(3&',**+10+7(:,+&1+;(*+('+&-.051('1+.(51+07+

7,,2&'>+K,;&*/?P"!+E/,+*1059+30,*+'01+70220;+$.+0'+i&'()*+2&7,?+D1+1/,+*(-,+1&-,A+5,(3&'>+

OD..2,*P+&'+1/,+(71,5-(1/+07+1/,+C5,(1+D2&9(/+-(6,*+&1+3&77&:$21+'01+10+*,,+/,5+(*+%,&'>+(1+

2,(*1+1,-.1,3+%9+1/,+.50*.,:1+07+,-&>5(1&0'?+#,>(532,**A+;,+(5,+2,71+;&1/+1/,+&-.5,**&0'+

1/(1+&7+i&'(+30,*+>0A+&1+;&22+%,+%,:($*,+07+(+.$*/A+(+*9-%02&:+O5&72,+10+/,5+%(:6?P+OD..2,*P+

*$>>,*1*+1/(1+1/&*+&*+(+2,>&1&-(1,+5,(*0'+705+3,.(51$5,A+;&1/0$1+75(-&'>+1/,+3,.(51$5,+(*+(+

5,1$5'?+#(1/,5A+#$%&'(+*$>>,*1*+1/(1+(+5,1$5'+10+0',)*+:$21$5(2+.(*1+-(9+0::$5+&'+1/,+-0*1+

$',Q.,:1,3+07+.2(:,*?+L05+/,5+/,50&',A+&1+&*+1/,+077&:,+07+(+2&1,5(59+k0$5'(2+&'+@0*:0;+1/(1+

"! L&(2608(+('3+f,2,',8*6(9(A+56IJ"=%*9'A+RF?



RF

%,:0-,*+(+.051(2+705+/,5+k0$5',9+%(:6+10+/,5+>5('37(1/,5)*+/0$*,+('3+(+:/&23/003+7&22,3+

;&1/+f&33&*/?+

.$/#01'"$213'4(,3$1-$5',3#6

2*(*,F":*',90*,S*''%)0TA+#$%&'()*+FGGX+'08,2A+.&:6*+$.+;/,5,+OD..2,*+750-+

M/2&1B%$11,5)*+C(53,'P+2,(8,*+077+/&*105&:(229?+#$%&'()*+7&5*1+'08,2+*&':,+/,5+&--&>5(1&0'+

10+=*5(,2A+('3+/,5+7&5*1+&'1,5'(1&0'(2+*$::,**A+:(.1$5,*+1/,+-0-,'1+07+1/,+C5,(1+D2&9(+;&1/+

3,.&:1&0'*+07+1/,+*0:&(2+,':2(8,*+705-,3+%9+5,:,'1+&--&>5('1*?+S*''%)0+(2*0+,-.209*+

72(*/%(:6*+10+5,.5,*,'1+1/,+.50:,**+07+-&>5(1&0'A+.(51&:$2(529+1/,+.5(:1&:(2+('3+

.*9:/020>&:(2+/(53*/&.*+7(:,3+%9+M08&,1+K,;*?+#$%&'()*+'08,2+*/0;*+1/(1+1/,+&'1,5'(2+

:0'72&:1*+(%0$1+:$21$5(2+:0'',:1,3',**+('3+>,0.02&1&:(2+%,20'>&'>+(51&:$2(1,3+%9+1/,+

:/(5(:1,5*+&'+OD..2,*P+30+'01+3&*(..,(5+$.0'+M08&,1+K,;*)+(55&8(2+&'+=*5(,2A+%$1+5(1/,5+

&'1,'*&79?+E/,+:$21$5(2+3&*(>>5,>(1&0'+*/(.,3+%9+M08&,1+/&*1059+:0'1&'$,*+10+/($'1+('3+

,8,'+,8028,*+705+#$**&('<*.,(6&'>+K,;*A+,*.,:&(229+1/,+1/,+&'1,22&>,'1*&(A+(22+07+;/0-A+

(::053&'>+10+1/,+'08,2+*$77,5+750-+(+O*.2&1+.,5*0'(2&19+3&*053,5+c()31="*$%*:,+%70$"'9%d?P""+

E/,+'08,2+-(6,*+:2,(5+1/(1+1/,+&--&>5('1*)+3&*k0&'1,3+*,'*,+07+*,27+3&5,:129+:055,*.0'3*+

10+1/,&5+*.(1&(2+3&*05&,'1(1&0'+('3+30$%29+3&(*.05&:+:0'*:&0$*',**A+;/&:/+(;(6,'+;/,'+

1/,9+(11,-.1+1/,+.(5(30Q&:(2+(:1+07+:0-&'>+/0-,+10+(+',;+2('3?+S*''%)0+&-.2&:&129+*/0;*+

C5&*/()*+7,(5*+10+%,+.50./,1&:+%9+*$>>,*1&'>+1/(1+1/,+.50:,**+07+5,.(15&(1&0'+30,*+'01+

*$::,**7$229+5,-(6,+M08&,1+K,;*+750-+3&(*.05&:+-&'05&1&,*+10+>,0>5(./&:(229<5001,3+('3+

*.&5&1$(229<7$27&22,3+-,-%,5*+07+(+:0/,*&8,+'(1&0'?+

"" i&'(+#$%&'(A+U"9,&1*9,S*''%)T+a@0*:0;\+Y6*-0A+IJJRbA+IF?



RI

S*''%)0+&*A+&'+*0-,+;(9*A+('+,(52&,5+%$1+-05,+3,1(&2,3+8,5*&0'+07+1/,+*1059+

OK,5$*(2,-&1,*?P+@05,+*.,:&7&:(229A+1/,+'08,2+.5,*,'1*+(+3,1(&2,3+*6,1:/+07+1/,+#$**&('<

*.,(6&'>+:0--$'&19+.5,*,'1,3+&'+-$21&.2,+80&:,*+('3+&'+(+*192,+1/(1+-&Q,*+-(>&:+('3+

5,(2&*-?+E/,+1,Q1)*+3,.&:1&0'+07+&--&>5('1+,8,593(9+2&7,+:0'7&5-*+1/,+30-&'('1+8&,;+&'+

1/,+*0:&(2+*:&,':,*+1/(1A+&'+>,',5(2A+1/,+2(5>,*1+;(8,+07+&--&>5(1&0'+750-+LMN+

,Q.,5&,':,3+$'705,*,,'+3&77&:$21&,*+&'1,>5(1&'>+;&1/+=*5(,2)*+')R()+.0.$2(1&0'?"R+S*''%)0+

-0*1+,77,:1&8,29+&22$*15(1,*+1/&*+*0:&(2+.50%2,-+;&1/+&1*+(2-0*1+101(2+(%*,':,+07+')R()+

:/(5(:1,5*A+1/$*+:0--$'&:(1&'>+1/,+2&-&1,3+&'1,5(:1&0'*+%,1;,,'+&--&>5('1*+('3+/0*1*?+

M0:&(2+*:&,'1&*1*+*1$39&'>+,Q<M08&,1+"+%:+071,'+*(9+1/(1+O1/,+&--&>5('1*+2&8,+&'+1;0+

;0523*AP+&'+01/,5+;053*A+1/,+;0523+07+1/,+#$**&('<*.,(6&'>+O>/,110*P+('3+-(&'*15,(-+

=*5(,2&+*0:&,19?"X++S*''%)0,70:$*,*+0'+1/,+705-,5+;0523A+-08&'>+&1+750-+=*5(,2)*+-(5>&'*+10+

1/,+:,'1,5?+='+1/,+'08,2A+1/,+(%*,':,+07+')R()+&*+:0-.,'*(1,3+705+(*+;,22+(*+>$(5('1,,3+%9+

1/,+.502&7,5(1&0'+07+=*5(,2)*+#$**&('<2('>$(>,+-,3&(+('3+:$21$5(2+:,'1,5*?+E/,+OM.&5&1$(2+

g,'1,5+07+1/,+#$**&('+i&(*.05(+c;D0"=$<%,/'*$9(,CD''#"%,;%)'8"(<dP+&*+(1+1/,+:,'1,5+07+

1/,+:$21$5(2+-&2&,$+3,.&:1,3+&'+1/,+S*''%)0?$E/&*+('3+01/,5+#$**&('<2('>$(>,+&'*1&1$1&0'*+

.508&3,+705+1/,+&--&>5('1*+(+O2&1,5(59+/0-,2('3+c+%9*()9D($)%),("1%$)dAP+1/$*+5,'3,5&'>+

1/,-+:$21$5(229+*,27<*$77&:&,'1+('3+&',8&1(%29+&'*$2(5?"[+E/,+'08,2+,8,'+*/0;*+1/,+=*5(,2&<

W(2,*1&'&('+:0'72&:1+&'+1,5-*+07+&1*+,77,:1+0'+#$**&('<K,;&*/+&--&>5('1*A+.(51&:$2(529+1/0*,+

2&8&'>+&'+*,112,-,'1*?+

M&-&2(529+10+1/,+'$-,50$*+*0:&(2+*:&,'1&*1*A+#$%&'(+*$>>,*1*+1/(1+1/,+.50%2,-*+07+

*0:&(2+(%*05.1&0'+.2(>$&'>+1/,+C5,(1+D2&9(/+(5,+15(:,(%2,+10+'01+0'29+1/,+',;:0-,5*)+

"R M,,+#,-,''&:6A+M&,>,2A+D2+V(k+('3+L&(2608(+('3+f,2,',8*6(9(?+

"X D2<V(kA+&::%H()9%"$,)$1,590$%7,K"(:)9%"$A+GJ?+i&'(+M&,>,2+3,8,20.*+(+*&-&2(5+(5>$-,'1+1/50$>/0$1+

/0*,M(*)9,&::%H()9%"$?+

"[ #$%&'(A+S*''%)A+H?



R!

3,*&5,+705+*,.(5(1&*-+05+*,'*,+07+:$21$5(2+*$.,5&05&19A+%$1+(2*0+10+=*5(,2)*+(%*05.1&0'+

.02&:&,*+('3+(11&1$3,*+10;(53+.0*1<M08&,1+K,;*?"H+#$%&'()*+7&:1&0'+&22$*15(1,*+1/(1+1/&*+

39'(-&:+*,1+07+:($*,*+:0'15&%$1,+10+(+*&1$(1&0'+;/,5,A+&'+1/,+;053*+07+i&'(+M&,>,2A+1/,+

&--&>5('1*+O*,,+1/,-*,28,*???(*+2&8&'>+&'+)1/,+K,;&*/+i&(*.05()+o+(+i&(*.05(+;/&:/+

.(5(30Q&:(229+&*+&'+=*5(,2+&1*,27?P"G+D::053&'>+10+M&,>,2A+1/,+*150'>,*1+-('&7,*1(1&0'+07+

3&(*.05(+:$21$5,+(..,(5*+&'+1/,+&--&>5('1*)+5,1,'1&0'+07+1/,+#$**&('+2('>$(>,A+M08&,1+

15(3&1&0'*+('3+-,'1(2&1&,*?+M&,>,2+*$>>,*1*+1/(1+=*5(,2)*+#$**&('<*.,(6&'>+&--&>5('1*+

5,1(&'+1/,&5+3&(*.05&:+&3,'1&1&,*+%,:($*,+07+1/,&5+3&*(..0&'1-,'1+&'+=*5(,2)*+(%&2&19+10+2&8,+

$.+10+&1*+-91/*+('3+8&,;+1/,-+(*+7,220;+K,;*+5(1/,5+1/('+#$**&('*?+L&(2608(+('3+

f,2,',8*6(9(+:0'7&5-+#$**&('<K,;*)+$':,51(&'+.2(:,+&'+1/,+3&(*.05(]/0-,2('3+*:/,-(?+

E/,9+*1(1,A+O1/,+4$,*1&0'+07+)T/0+&*+;/0*,+3&(*.05(p)+&*+*0-,1&-,*+3&77&:$21+10+('*;,5A+&'+

.(51&:$2(5+;/,'+;,+3&*:$**+5,1$5'&'>+3&(*.05(*+('3+3&(*.05(*+07+*1(1,*+1/(1+'0+20'>,5+

,Q&*1?PRJ+C,5*/,'*0')*+-('',5+07+:0':,.1$(2&B&'>+#$**&('<*.,(6&'>+K,;*+(*+%,&'>+O.(51+

07+(+15(3&1&0'(2+K,;&*/+3&(*.05(+('3+07+(+',;+#$**&('+3&(*.05(AP+&*+.,5/(.*+-0*1+5,2,8('1+

705+3,:03&'>+S*''%)0?RF+S9+.0515(9&'>+1$5'<07<1/,<:,'1$59+&--&>5('1*A+"+%:G+(*+30$%29+

3&(*.05&:+*$%k,:1*A+#$%&'(+,':0$5(>,*+$*+10+5,:0'*&3,5+1/,+-05,+:0'8,'1&0'(2+8&,;+07+

K,;&*/+3&(*.05(+(*+(+*:(11,5&'>+750-+(+*&'>2,+05&>&'A+1/,+-91/&:(2+.50-&*,3+2('3?+

"H D::053&'>+10+M&,>,2A+O@('9+',;+&--&>5('1*+(-0'>+-9+&'705-('1*+:2(&-+1/(1+=*5(,2&*+1,'3+10+*,,+1/,-+

(*+('+$'3&77,5,'1&(1,3+/0-0>,'0$*+>50$.A+;&1/0$1+:$21$5(2+3&77,5,':,*A+;/&2,+1/,*,+(5,+&-.051('1+10+

#$**&('+K,;*+1/,-*,28,*AP+!!l+L&(2608(+('3+f,2,',8*6(9(+(5>$,+1/(1+O-('9+=*5(,2&*+*/0;+

3&*(..0&'1-,'1+1/(1+1/,+',;+&--&>5('1*+07+1/,+FGGJ*+3&3+'01+7&1+1/,+,Q&*1&'>+-03,2+07+)+%<)?+)W50.,5+

5,.(15&(1,*A)+)>003+02&-A)+;0$23+%,+,Q.,:1,3+10+3&*.2(9+1/,&5+,Q/&2(5(1&0'+(1+5,1$5'&'>+/0-,+('3+10+*/0;+

(2&,'(1&0'+05+(1+2,(*1+&'3&77,5,':,+10+1/,+023+:0$'159A+&1*+2('>$(>,A+:$21$5,+('3+15(3&1&0'*AP+"!l+('3+D2<V(k+

*1(1,*+1/(1+OE/,+*0:&(2+(3k$*1-,'1+07+LMN+&--&>5('1*+2(>*+%,/&'3+1/,&5+5,*&3,'1&(2+('3+,:0'0-&:+

(3k$*1-,'1AP+FXI?+

"G M&,>,2A+!!<!"?

RJ L&(2608(+('3+f,2,',8*6(9(A+!JJ?+

RF Z2>(+C,5*/,'*0'A+O)=*+=*5(,2+W(51+07+#$**&(p+=--&>5('1*+0'+#$**&('+('3+=*5(,2&+M:5,,'*AP+&'()*+%,-..)%('+

F[A+'0?+F+aIJFFb\+FX"<F[X?+L&(2608(+('3+f,2,',8*6(9(+*$>>,*1+(+*&-&2(5+&3,(+;/,'+5,7,55&'>+10+O1/,+

,-,5>,':,+07+(+M08&,1+a#$**&('b+3&(*.05(AP+!JJ?



R"

#$%&'(+*$>>,*1*+1/(1+1/,+K,;&*/+3&(*.05(+.,5*&*1*+;&1/&'+=*5(,2)*+%0$'3(5&,*+

1/50$>/+1/,+'08,2)*+@,**&('&:+1/,-,?+E/,+*9-%02&:A+.5(:1&:(2A+O$'&8,5*(2A+(22<.,58(*&8,A+

.507,**&0'(2P+;(&1&'>+705+1/,+@,**&(/+$'&1,*+1/,+3&*.(5(1,+2&8,*+&'+1/,+'08,2?RI++E/,5,+(5,+

-05,+1/('+(+7,;+@,**&(/*+&'+1/,+;0523+:5,(1,3+%9+#$%&'(A+&':2$3&'>+1/,+/,(3+07+1/,+

3&(*.05(+:,'1,5A+('3+(+'(-,2,**+;('3,5,5+;/0+*/0;*+$.+(1+1/,+#$**&('<5$'+/0$*,+07+

.50*1&1$1&0'+0'29+10+%,+-$53,5,3+1/,5,?+T/,1/,5+/,+;(*+(+8&:1&-+07+1/,+K,5$*(2,-+

*9'350-,+05+90*+@,**&(/+;/0-+=*5(,2)*+5,*&3,'1*+(5,+100+:9'&:(2+10+5,:0>'&B,+5,-(&'*+

$'6'0;'?+E/,+@,**&('&:+;(&1&'>+&*+1/,+'08,2)*+-(&'+2,&1-01&7A+;/&:/+:0--$'&:(1,*+(+

:022,:1&8,+(*.&5(1&0'+10;(53+('+,*:/(1020>&:(2+5,1$5'?+=-(>,*+07+50012,**',**A+05+2&1,5(2+

('3+*9-%02&:+O/0-,2,**',**+cR*31":'9="dAP+10+$*,+1/,+#$%&'()*+1,5-A+.,58(3,+1/,+

'(55(1&8,A+08,52(..&'>+;&1/+1/,+@,**&('&:+-01&7?+L05+,Q(-.2,A+1/,+7&>$5,+07+1/,+%,>>(5+

;/0+5&3,*+1/,+%$*+&'+K,5$*(2,-+&*+%01/+/0-,2,**+('3+:0'8&':,3+07+/&*+502,+(*+1/,+@,**&(/?+

g0-%&',3A+1/,+1/,-,*+07+-,**&('&*-+('3+/0-,2,**',**+*9-%02&:(229+:0'15(3&:1+1/,+

.,5*&*1,':,+07+=*5(,2)*+-91/+07+5,1$5'+('3+1/,+'(1&8,+.0.$2(1&0')*+:$21$5,+07+O(1</0-,',**+

c1":)'0$"'9)dP+05+(%&2&19+10+:0-7051(%29+:2(&-+1/,&5+*.(:,?R!+D*+#$%&'(+*/0;*A+M08&,1+

K,;*+(5,+(115(:1,3+10+1/,+5,1$5'+'(55(1&8,+1/(1+75(-,*+1/,&5+)+%<)0+%$1+$21&-(1,29+7(22+8&:1&-+

10+(+30$%2,3+*,'*,+07+3&*.2(:,-,'1A+('3+%,20'>&'>+a10+3&(*.05(*b?+f,1A+;&1/&'+S*''%)0A+

1/,+1;0+3&(*.05(*+&'1,5*,:1+('3+:0,Q&*1A+-(6&'>+705+(+/9%5&3+#$**&('<K,;&*/+3&(*.05(?+

E/&*+/9%5&3+3&(*.05(A+%(*,3+0'+1/,+&'1,5.2(9+%,1;,,'+M08&,1+('3+=*5(,2&+:0'8,'1&0'*A+

/&*105&,*+('3+(22,>&(':,*A+$.*,1*+1/,+3&:/010-&,*+07+/0-,2('3+('3+/0*12('3+('3+1/,+

:0':,.1&0'+07+5,1$5'+(*+(+2&',(5+15(k,:1059+10+(+*.,:&7&:+>,0>5(./&:(2+:,'1,5?+

='+(+(33&1&0'+10+5,29&'>+0'+1/,+-,**&('&:+1/,-,A+1/,+'08,2+7,(1$5,*+01/,5A+2,**+

RI #$%&'(A+S*''%)A+FF?+

R! =%&3?A+!!?+



!!

"#$%&'()*&&'+,-.'")%/*%)0-.%.1#')%/')2.,3."%)'45/*"."),3)-'%#-3)*36)5*-%.0#&*-&7),3)%/')4*"")

.3+*%/'-.3+),8)*&&)9':"):.%/.3),3')%'--.%,-7;)<")=*8-*3)0&*.4"()>%/').6'*),8)!"##$%&'()*$+,%'

?%/')@.3+*%/'-.3+),8)%/')9':"@A)8-,4)%/')8,#-)0,-3'-"),8)%/')'*-%/).")*)$*".0)0,45,3'3%),8)

3,-4*%.B')9#6*."4;C!D)-"##$%.'()*$+,%).")*&",),3'),8)%/')4*.3)5-.30.5&'"),8)4,6'-3)

2.,3."4;)E3)%/')'F0'-5%)$'&,:()%/')3,B'&).6'3%.8.'")*)5-,$&'4):.%/)%/')6'%'-4.3."4)

$'/.36)%/').6'*),8)*)9':."/).3+*%/'-.3+).3)E"-*'&):/.&').3%-,6#0.3+)%:,),8).%")4*37)

"#55,-%.3+)0/*-*0%'-"G)

H*37)5',5&')/*B')*$*36,3'6)E"-*'&)%/-,#+/,#%).%")/."%,-7)*")*)"%*%';)E3)

8*0%()*")*)-#&'().%):*")%/')8'-B'3%)5*%-.,%";)I/'-').")3,%/.3+)"#-5-.".3+)*$,#%)

%/."G).3)*&&)%.4'")*36).3)*&&)0,#3%-.'"().%).")5-'0."'&7)%/')8'-B'3%)5*%-.,%"):/,)

0*3@%)/*36&')0,38-,3%.3+)%/'.-),:3)5',5&';))

)J#-.)K*-LM/*3.3*)%/,#+/%)%/*%)%/'):/,&'),8)%/')9':."/)5',5&')

?/01/"&!"'2)1,3A)N)8-,4)$*$.'")%,)%/')B'-7)'&6'-&7)N)4#"%)+*%/'-).3)%/')O,&7)

P*36),8)%/'.-)*30'"%,-")",)%/*%()/*B.3+)*0/.'B'6)*)-.+/%',#")&.8'()%/'7)

:,#&6)$')'B'3)4,-')5#-')*36)5.,#"()%/#").&&#4.3*%.3+)N)*")."):-.%%'3).3)%/')

K,,Q),8)K,,Q")N)%/')5*%/)%,)*)$-.+/%)8#%#-')8,-)*&&)%/')5',5&'"),3)'*-%/;)

)K,-7*)R*+*3)&,B'6)%,)-'5'*%()%/*%)*&&)Q.Q'")?.4"3+A()%/'):/,&')+*3+()

0*3)".%) ,3)%/'.-)8.B'L5.'0')0,.3()'*%)%/'.-),:3)"/.%()*36)3,%)$,%/'-),%/'-)

3*%.,3";))

)K,%/)/')*36)%/'),%/'-():.%/,#%)1#'"%.,3():'-')"%*#30/)2.,3."%";!!)

I/')*&&'+,-.0*&)5*""*+')".4#&%*3',#"&7)'"%*$&."/'")"%-,3+).45-'"".,3"),8)%/')%:,)

0/*-*0%'-")*36)'45&,7")%/'4)*")6'B.0'").3)%/')3,B'&@").3%'-5-'%*%.,3),8)2.,3."4;)H,-')

"5'0.8.0*&&7()%/')3,B'&)*"",0.*%'")2.,3."4):.%/)*)".45&."%.0)*36)%'&',&,+.0*&)B.':),8)

9':."/)5-,+-'""():/.0/).")$*"'6),3)%/')0,3",&.6*%.,3().",&*%.,3)*36)0,3"'1#'3%)>6'L

0,"4,5,&.%*3.S*%.,3C),8)9':"()%,)$,--,:)T*B.6)P*.%.3@")%'-4;)U#-%/'-4,-'()5/&&"))

"#++'"%")*)0,33'0%.,3)$'%:''3)2.,3."%)6'%'-4.3."4)*36)#30-.%.0*&)5*%-.,%."4():/.0/)*-')

".4.&*-&7)'4$,6.'6)$7)"'0#&*-)*36)-'&.+.,#")9':"()"#0/)*")%/')0/*-*0%'-")J#-.)*36)K,-7*;)

!D V.&&.*4)=*8-*3()>I/')9':."/)T.*"5,-*).3)*)M,45*-*%.B')*36)I/',-'%.0*&)W'-"5'0%.B'(C)6&1)/*'7%$3"/&)

XY()3,;)X)Z[YY!\G)D!;)

!! ]#$.3*()5/&&")()[X^;)



!"

#$%$&'%()*'%)+%,-).-/$%0'$'*1-.-/1%-/%$&'%2-$'*32%344*)3(&%$)%$&'%15$&%)+%*'$6*.7%)*%

$&'%8'2-'+%-.%3%9')9*34&-(32%.'93$-).%)+%0-3/4)*37%!"#$#%&'"%(%#)&:!"%%*+!!$%"%*';'/$382-/&'/%

3%/'./'%)+%6.('*$3-.$5%$)<3*0%0-3/4)*3%.'93$-).%85%*-0-(62-.9%(&3*3($'*/%<&)%&)20%

/-142-/$-(%,-).-/$%=-'</%3.0%85%+)*'9*)6.0-.9%1)*'%()142'>%*'.'9)$-3$-)./%)+%$&'%

().('4$%)+%0-3/4)*37%/6(&%3/%$&3$%6.0'*$3?'.%85%$&'%.)='2@/%&'*)-.'7%$&'%<*-$'*%A:%B&'%

<*-$'*%A:%-/%3.%%-11-9*3.$%<&)%'.$'*/%$&'%C'<-/&%/$3$'%D06*-.9%$&)/'%035/7%2'9'.03*5%85%

.)<7%<&'.%$&*''%$&)6/3.0%*'43$*-3$'/%4'*%035%3**-='0%3$%E'.;F6*-).%3-*4)*$7G%3.0%<&)%

'>4'*-'.('/%3%43*$-(623*25%$*3613$-(%().+*).$3$-).%<-$&%H/*3'2@/%15$&%)+%*'$6*.:!I%B&-/%

(&3*3($'*%*'4*'/'.$/%$&'%J6//-3.;/4'3?-.9%C'</%<&)%+3-2%$)%-./'*$%$&'1/'2='/%-.$)%H/*3'2-%

/)(-'$5%3.0%<&)%/$*6992'%<-$&%0)68$/%38)6$%-11-9*3$-).7%<&-(&%*'/62$%-.%$&'-*%

4/5(&)2)9-(32%-./$38-2-$5%)*%/42-$%4'*/).32-$-'/:%H.%&'*%3.325/-/%)+%J68-.3@/%+-($-).7%#..3%

J).'22%3*96'/%$&3$%$&'%J6//-3.;H/*3'2-%36$&)*%)+$'.%*'='32/%$&'%().$*30-($)*5%.3$6*'%)+%$&'%

D-11-9*3$-).;3/;&)1'()1-.9G%().('4$%85%4)-.$-.9%)6$%$&3$%K)=-'$%C'</%3*'%'>4'($'0%$)%

*'()9.-L'%H/*3'2%3/%$&'-*%&)1'%86$7%-.%4*3($-('7%D3*'%13*9-.32-L'0%'().)1-(32257%(62$6*32257%

3.0%2-.96-/$-(3225:G!M%B&'%<*-$'*%A:@/%+3$'%-.%H/*3'27%43*$-(623*25%&'*%-.38-2-$5%$)%13?'%3%

2-=-.9%85%4682-/&-.9%&'*%<)*?7%3%+3($%$&3$%+)*('/%&'*%$)%(2'3.%&)6/'/%3.0%'.939'%-.%

1)*3225;N6'/$-).382'%/-0'%<)*?7%$'/$-+-'/%$)%$&'%-143($%)+%'().)1-(%/$*-+'%).%$&'%1-.0/%)+%

-11-9*3.$/%<&)%3$$'14$%$)%46$%0)<.%*))$/%-.%H/*3'2-%/)(-'$5:%#2).9%<-$&%&'*%(23//%

13*9-.32-L3$-).7%$&'%<*-$'*%A:%/6++'*/%+*)1%(62$6*32%32-'.3$-).%(36/'0%85%&'*%6.+31-2-3*-$5%

<-$&%*'2-9-)6/%3.0%$*30-$-).32%C'<-/&%4*3($-('/:%O)*')='*7%&'*%/).@/%13230P6/$1'.$%$)%$&'%

!" K3+*3.7%DB&'%C'<-/&%Q-3/4)*3%-.%3%R)143*3$-='%3.0%B&')*'$-(32%S'*/4'($-='7G%TT:%

!I J68-.3,'*+!!$%7%UVM:%

!M #..3%J).'227%DJ6//-3.%H/*3'2-%W-$'*3$6*'%B&*)69&%$&'%W'./%)+%H11-9*3.$%X61)*7G%-.)/0%#'.1'-+2$!"'

34+0&$&$+!%T7%.):%Y%ZUVYY[\%Y!I:%J).'22%344*)4*-3$'/%$&'%4&*3/'%D-11-9*3$-).;3/;&)1'()1-.9G%+*)1%

]0.3%W)1/?5;^'0'*%3.0%B313*%J34)4)*$7%DX)1'()1-.97%H11-9*3$-).7%3.0%$&'%A3$-).32%]$&)/\%

J6//-3.;C'<-/&%X)1'()1'*/%J'30-.9%,-).-/17G%50&"/.6.#.($7%#'8)%/&+/#9%IT7%.):%Y%ZUVVY[\%Y_YT:



!I

H/*3'2-%1-2-$3*5%0''4'./%&'*%/'./'%)+%8'-.9%/)(-3225%343*$:%X)<'='*7%-.%J68-.3@/%.3**3$-='7%

$&'%-11-9*3.$/@%/)(-)'().)1-(%/$*6992'/%*'23$'%$)%23*9'*%-0')2)9-(32%3.0%'>-/$'.$-32%

0-2'113/%38)6$%C'<-/&%&-/$)*57%-0'.$-$5%3.0%8'2).9-.9:%

*+!!$%"%0'/$38-2-L'/%3%,-).-/$%*&'$)*-(%)+%*'$6*.%$&3$%*)13.$-(-L'/%$&'%'='.$%)+%

-11-9*3$-).%3/%3%&)1'()1-.97%85%/$39-.9%$&'%<*-$'*%A:@/%3**-=32%3$%$&'%E'.;F6*-3.%3-*4)*$%

3/%3%1)1'.$%)+%0-/344)-.$1'.$:%#$%$&'%3-*4)*$7%$&'%<*-$'*%A:%)='*&'3*/%3%2)(32%5)6.9%13.%

/4'3?%<-$&%3%D<-20%/1322;$)<.%3(('.$%`!'4$:$;';+!&+7":.<9;'%:!+0&.;a7G%3//)(-3$'0%<-$&%

D4*';1)0'*.7G%S32'%)+%K'$$2'1'.$7%C'</:!b%J'1'18'*-.9%&'*%9*3.0+3$&'*7%<&)%*'P'($'0%&-/%

!"&+&#%83(?9*)6.0%85%1)=-.9%$)%$&'%(-$5%3.0%6.2'3*.-.9%$&-/%3(('.$7%$&'%<*-$'*%A:%

&)4'2'//25%*'32-L'/%$&3$%&'*%(&-20*'.%<)620%1-1-(%$&-/%&58*-0%/4''(&7%()14)/'0%)+%D/-.9;

/).97%-.N6-/-$-='%-.$).3$-)./7%<&-(&%&30%1-9*3$'0%$)%c-00-/&%+*)1%3.(-'.$%X'8*'<7%3.0%

$&'.%+*)1%c-00-/&%$)%$&'%J6//-3.%23.9639'%)+%C'</%-.%$&'%S32'%)+%K'$$2'1'.$:G"V%B&'%

+-96*'%3.0%/4''(&%/$52'%)+%$&-/%5)6.9%13.%86$%32/)%$&'%1-2-$3*5%4*'/'.('%3$%$&'%3-*4)*$%

1)='/%$&'%<*-$'*%A:%$)%$&'%+)22)<-.9%+3$32-/$-(%*'/4)./'%$)%&'*%-11-9*3$-).\

K&'%/600'.25%+'2$%/6(&%3.%'.02'//%)*4&3.&))0%`=+!:.0+7"0.+'!$/.&!&<.a7%

&)1'2'//.'//% `=+>4.;0.!&?a7%0'4*-=3$-).7%3.0%3%.36/'3$-.9%+'3*7%3/%-+%3%

1'*(-2'//%&3.0%<&-(&7%&3=-.9%1)='0%$&'%+38*-(%3/-0'7%<3/%4'.'$*3$-.9%

-./-0'7%-.$)%$&'%*-8%(39'7%3.0%*'1)=-.9%3%$61)*%)+%$&'%/)62%<-$&%$&'%

1'$3/$3/'/%)+%$&'%43/$:%K&'%6.0'*/$))0%$&3$%+*)1%&'*%8-*$&%$)%&'*%0'3$&7%/&'%

<3/%0))1'0%$)%8'-.9%'/()*$'0%85%36$)13$-(%<'34)./d%3.0%-$%0-0.@$%13$$'*7%

8'%-$%$)%$&'%'>'(6$-).%4-$7%)*%+)*%$&'%4*)$'($-).%)+%&'*%2-+':%]='*5$&-.9%<3/%

+-.-/&'07%'='*5$&-.9%&30%4'*-/&'0d%$&'*'%<3/%.)<&'*'%$)%*'$6*.%$)%3.0%

*'$6*.%<3/%-14)//-82'%`$'<+/0)&!$%'0+:)4%,'$'<.></%!"7"%&!$%'0+#?>$%a:"Y

B&'%.)='2%+6*$&'*%/$*'.9$&'./%$&'%3//)(-3$-).%8'$<''.%$&'%<*-$'*%A:%3.0%&)1'2'//.'//%-.%

!b J68-.37%*+!!$%7%UVM:%

"V H8-0:7%UVI:%

"Y H8-0:7%UVb;UYV:%



!M

H/*3'2%85%/&)<-.9%&'*%(*)//%43$&/%<-$&%$&'%=39*3.$%/'2+;4*)(23-1'0%O'//-3&%).%&'*%86/%

*-0'%+*)1%$&'%3-*4)*$:%B&'%+3($%$&3$%$&'%<*-$'*%A:%.'='*%)='*()1'/%$&-/%-.-$-32%*'3($-).%$)%

&'*%*'2)(3$-).%+)*('/%6/%$)%/''%&'*%'>4'*-'.('%3/%1)*'%$&3.%3%/$3.03*0%13.-+'/$3$-).%)+%

-11-9*3.$%(62$6*';/&)(?:%O)*')='*7%$&'%0'$3-2'0%*'.0'*-.9%)+%$&'%/('.'%'.()6*39'/%

*'30'*/%$)%/''%-$%3/%'182'13$-(%)+%$&'%<*-$'*%A:@/%/$*6992'%<-$&%(62$6*32%*))$2'//.'//%3.0%

&'24/%$)%'>423-.%&'*%()142'>%3$$'14$/%$)%()14'./3$'%+)*%&'*%-.38-2-$5%$)%+-$%-.%$&*)69&%&'*%

<*-$-.9:%

#(()*0-.9%$)%^*3.%O3*?)<-$L7%&)1'()1-.9/%3*'%D1'//5%4)-.$/%)+%().='*9'.('G%

8'$<''.%D4'*/).32%0'/-*'/7G%/)(-)(62$6*32%-.+26'.('/%3.0%-0')2)9-'/%4*)1)$'0%85%.3$-).;

/$3$'/:"U%#/%3%*'/62$7%-11-9*3.$/%)+$'.%'>4'*-'.('%3.%6.42'3/3.$%D(23/&G%8'$<''.%D$&'%

-139-.'0%&)1'%3.0%*'32-$5%-.%$&'%/$3$';N63;&)1'23.0:G"e%^)*%J68-.3@/%&'*)-.'7%$&'%(23/&%

8'$<''.%$&'%-0'32-L'0%1'1)*-32%&)1'23.0%3.0%$&'%.3$-).;/$3$'%$&3$%/&'%'.()6.$'*/%4*)='/%

$)%8'%0'=3/$3$-.9:%A)$38257%$&'%0'=3/$3$-).7%-.%&'*%(3/'7%()1'/%+*)1%3.%6.'>4'($'0%

*'()9.-$-).%)+%()**'/4).0'.('%8'$<''.%$&'%()6.$*5%/&'%2'+$%8'&-.0%3.0%&'*%30)4$'0%

()6.$*5:%B&'%'2'1'.$%)+%1-2-$3*-/17%/-9.32'0%-.%$&'%4&*3/'%D36$)13$-(%<'34)./G%-/%).'%

/6(&%*'/'1823.(':%B&'%-139'%)+%$&'%<*-$'*%A:7%3%<)13.%D'/()*$'0%85%36$)13$-(%

<'34)./7G%1-**)*/%$&'%-139'%)+%^*-037%+*)1%D#442'/7G%<&)%-/%/&)$%$)%0'3$&%-.%$&'%83(?:%

B&-/%43*322'2%8'$<''.%$&'%$<)%$'>$/%4*)06('/%3.%6.()1+)*$382'%/'./'%)+%().$-.6-$5%

8'$<''.%$&'%+)*1'*%K)=-'$%f.-).%3.0%$&'%C'<-/&%/$3$':%

B&'%<*-$'*%A:@/%'>4'*-'.('%3$%E'.%F6*-).%0*313$-L'/%$&'%-0'3%$&3$%3.%-11-9*3.$@/%

&)1'()1-.9%$)%&'*%3.('/$*32%&)1'23.0%(3.%-*).-(3225%13?'%&'*%+''2%D&)1'2'//G%3.0%

"U ^*3.%O3*?)<-$L%3.0%#.0'*/%X:%K$'+3.//).7%'0/:7%@.;+7.;$0(!A'B0!+&&#$0('C%&"!'.1'D+&)/0%ZW3.&31\%

W'>-.9$).%E))?/7%UVVT[7%UU;Ue:

"e O3*?)<-$L7%@.;+7.;$0(!,%Ue7%UI:%



!b

D)*4&3.'0:G%X'*%4*)(2313$-).%D*'$6*.%-/%-14)//-82'G%().$*30-($/%H/*3'2@/%)++-(-32%.3**3$-='%

)+%-11-9*3$-).;3/;&)1'()1-.9%85%4)*$*35-.9%-11-9*3$-).%3/%0-/2)(3$-).7%3.0%

*'4*'/'.$-.9%$&'%$<);0-3/4)*3%4&'.)1'.).:%O3*?)<-$L%3*96'/%$&3$%3%&)1'()1-.9%135%

*'/62$%-.%D$&'%()./$*6($-).%)+%.'<%0-3/4)*3/%-.%$&'%'$&.-(%&)1'23.0:G"T%H.%*+!!$%"7%$&'%

318-96)6/%.3$6*'%)+%$&'%(23-1%D*'$6*.%<3/%-14)//-82'7G%<&-(&%135%*'+'*%$)%'-$&'*%H/*3'2%

)*%$&'%^Kf%3/%$&'%*'$6*.%0'/$-.3$-).7%/699'/$/%3%0)682'0%)*%&58*-0-L'0%+)*1%)+%0-3/4)*3:%

*+!!$%"7%-.%$&-/%<357%.'93$'/%$*30-$-).32%0-/$-.($-)./%8'$<''.%0-3/4)*3%3.0%&)1'23.07%

/&)<-.9%$&3$%$&*)69&%$&'%4*)('//%)+%*'$6*.%1-9*3$-).7%3%0-3/4)*-(%/-$'7%$&'%K)=-'$%f.-).7%

135%$*3./+)*1%-.$)%3%&)1'23.0%3.0%3%1'1)*-32%&)1'23.07%H/*3'27%135%8'()1'%$&'%/-$'%)+%

3%.'<%0-3/4)*37%$&'%K)=-'$;C'<-/&%0-3/4)*3:%B&'%/'3*(&%+)*%3%D*'32%&)1'G%$&6/%

'1)$-).3225%*'0-*'($/%0-3/4)*-(%/68P'($/%$)%$&'%&)1'%$&'5%2'+$%8'&-.0:%#00-$-).32257%

J68-.3@/%&'*)-.'%+-.0/%&'*%1'1)*-32%&)1'%$)%8'%&36.$'0%85%3.('/$)*/%<&)%3*'%.)$%

15$&-(32%86$%&'*%)<.7%43*$-(623*25%&'*%9*3.0+3$&'*7%8'+)*'%&'%383.0).'0%&-/%S32'%)+%

K'$$2'1'.$%648*-.9-.9:%B&'%.)='2@/%'14&3/-/%).%/-1-23*-$-'/%3.0%().$-.6-$-'/%8'$<''.%

H/*3'27%$&'%^Kf%3.0%$&'%S32'%)+%K'$$2'1'.$%64/'$/%$&'%0-3/4)*3g&)1'23.07%)*%

H/*3'2g0-3/4)*37%0-(&)$)15%-0'.$-+-'0%85%#=-=%3.0%K&.''*:%H.%+3($7%/$60-'/%).%$&'%F*'3$%

#2-53&%)+$'.%/&)<%$&3$%+)*%-11-9*3.$/%$&'%4*)('//%)+%*'$6*.%1-9*3$-).%)+$'.%*'/62$/%-.%

().+6/-).%*3$&'*%$&3.%3%*'/)26$-).%8'$<''.%D&'*'%3.0%$&'*'7G%)*%&)1'23.0%3.0%'>-2'7%

<&-(&%13.-+'/$/%1)/$%4)<'*+6225%-.%$&'-*%/4''(&:"!%

B&'%<*-$'*%A:@/%().+23$-).%)+%H/*3'2%<-$&%$&'%+)*1'*%K)=-'$%f.-).7%)+%D&'*'G%<-$&%

"T O3*?)<-$L7%YV:%

"! E3/'0%).%$&'-*%-.$'*=-'</%<-$&%'>;K)=-'$%C'</7%^-32?)=3%3.0%c'2'.'=/?353%)8/'*='%$&3$%D$&'%-./$38-2-$5%

)+%-.$'*=-'<''/@%/43$-32%<)*20%-/%)+$'.%13.-+'/$%-.%$&'%().+6/-).%)+%0'-($-(%13*?'*/%&'*'%3.0%$&'*':::H.%

$&'%3.325L'0%.3**3$-='/%<'%)+$'.%()1'%3(*)//%3.$-$&'/'/%&'*'g$&'*'7%3.0%-.%/)1'%-./$3.('/%H/*3'2%-/%

*'+'**'0%$)%3/%$&'*'%3.0%$&'%^Kf%3/%&'*'7G%Y"b:%Q3=-0/%K&.''*%3.0%R3*5.%#=-=%13?'%3%/-1-23*%$&)69&%

1)*'%9'.'*32%)8/'*=3$-).7DC'</%3*'%*'$&-.?-.9%$&'-*%-0'3/%38)6$%H/*3'2%3.0%$&'%$'./-)./%8'$<''.%'>-2'%

3.0%&)1'7%0-3/4)*3%3.0%&)1'23.07%&'*'%3.0%$&'*'7G%E+2'-+2!7%U:



"V

D$&'*'7G%$&'%)20%<-$&%$&'%.'<%()6.$*57%$&'%15$&-(32%3.0%$&'%*'327%6.0'*/()*'/%$&'%

0-/)*-'.$-.9%'++'($%)+%*'$6*.%1-9*3$-).7%3.0%$&'%-.30'N63(5%)+%0-(&)$)1)6/%344*)3(&'/%$)%

0-3/4)*3%+)*%0)6825%0-3/4)*-(%/68P'($/:%J68-.3@/%&'*)-.'%'>4'*-'.('/%0-/)*-'.$3$-).%-.%.)$%

).25%/43$-32%86$%32/)%$'14)*32%$'*1/:%J3$&'*%$&3.%D3/('.0-.97G%/&'%+''2/%&'*/'2+%1)=-.9%

83(?<3*0%-.%$-1'7%$)<3*0%<&3$%-/%$54-(3225%4)*$*35'0%3/%3%4*';1)0'*.%C'<-/&%43/$%-.%$&'%

S32'%)+%K'$$2'1'.$:%X'*%0-/96/$%3$%$&'%-0'3%)+%&'*%/).%*'9*'//-.9%$)%/4'3?-.9%<-$&%3%C'<-/&%

(30'.('%-/%4*)82'13$-(%+)*%-$/%-142-(3$-)./%)+%-.$'*.32-L'0%3.$-;K'1-$-/1:%#$%$&'%/31'%

$-1'7%-$%-/%(2'3*%$&3$%$&'%<*-$'*%A:%-/%8)$&'*'0%85%$&'%4*)/4'($%)+%0-/&).)*-.9%&'*%

9*3.0+3$&'*@/%/6(('//+62%*'8'22-).%393-./$%&-/%$*30-$-).32%648*-.9-.97%3.0%&-/%*388-%+3$&'*7%

85%'/(34-.9%+*)1%D3%4*)=-.(-32%$)<.%`;+!&+7":.a%-.%$&'%K)6$&%)+%E'23*6//-37G%

4*'/6138257%+)*%3%1)*'%()/1)4)2-$3.%0'/$-.3$-).:""%^)*%J68-.3@/%&'*)-.'7%$&'%$&)69&$%)+%

D()1-.9%+622;(-*(2'%`:/)('>%;:0)#!$%a7G%-/%0-/$6*8-.9%8'(36/'%-$%*'N6-*'/%$&'%'*3/6*'%)+%

C'<-/&%(62$6*32%0'='2)41'.$%-.%$&'%K)=-'$%f.-).%/-.('%$&'%1-9*3$-).%)6$%)+%$&'%S32'%)+%

K'$$2'1'.$:"I%%

B&'%().(26/-).%D*'$6*.%<3/%-14)//-82'G%-/%/$*-?-.925%3.32)9)6/%$)%K$63*$%X322@/%

(23-1%D<'%(3.@$%2-$'*3225%9)%&)1'%393-.G%-.%&-/%+31)6/%1'0-$3$-).%).%0-3/4)*37%DR62$6*32%

H0'.$-$5%3.0%Q-3/4)*3:G"M%B&'%&)1'%$&3$%X322%*'+'*/%$)7%-.%$&-/%(3/'7%-/%#+*-(37%.)$%$&'%

().$-.'.$7%86$%$&'%D-139-.'0%()116.-$5G%)+%4')42'/%<&)/'%&-/$)*-'/%3*'%13*?'0%85%$&'%

/(3$$'*-.9%4*)06('0%-.%$&'%#$23.$-(%/23='%$*30':%#/%X322%3*96'/7%D$&'%)*-9-.32%@#+*-(3@%-/%.)%

2).9'*%$&'*':G"b%^)*%$&-/%*'3/).%3.%-.0-=-0632%<&)%-0'.$-+-'/%<-$&%$&'%#+*-(3.%0-3/4)*3%

(3..)$%'>4'($%$)%'>4'*-'.('%3%&)1'()1-.9%<&'.%P)6*.'5-.9%$)%$&'%#+*-(3.%().$-.'.$%

"" J68-.37%*+!!$%7%UVM:%

"I H8-0:7%UVb:%

"M K$63*$%X3227%DR62$6*32%H0'.$-$5%3.0%Q-3/4)*37G%%F"+'C.!&GH.#.0$%#'I&)4$+!'D+%4+/7%U.0%'0:7%'0/:%E-22%

#/&(*)+$7%F3*'$&%F*-++-$&/%3.0%X'2'.%B-++-.%ZA'<%c)*?\%J)6$2'09'7%Ybb![7%TeI:

"b H8-0:%



"Y

$)035%<-$&)6$%-9.)*-.9%$&'%'++'($/%)+%&-/$)*-(32%(&3.9':%K-1-23*257%J68-.3@/%&'*)-.'%-.%

*+!!$%"%*'32-L'/%$&3$%/&'%(3..)$%2-$'*3225%*'$6*.%$)%C'*6/32'17%$&'%15$&)2)9-(32%&)1'23.07%

8'(36/'%-$%-/%D.)%2).9'*%$&'*':G%E5%*'()9.-L-.9%$&'%-14)//-8-2-$5%)+%&'*%*'$6*.7%$&'%<*-$'*%

A:%6.0'*1-.'/%H/*3'2@/%$'.0'.(5%$)%().+23$'%-$/'2+%<-$&%$&'%8-82-(32%S*)1-/'0%W3.0:%B&'%

().$-.6-$5%8'$<''.%1)0'*.%H/*3'2%3.0%R3.33.%-/%()./$*6($'0%$&)69&%$&'%/$3$'@/%*'4'3$'0%

344'32/%$)%C'<-/&%36$)(&$&).5%-.%$&'%O-002'%]3/$:%#/%Q3.-'2%E)53*-.%3.0%C).3$&3.%

E)53*-.%.)$'7%D$&'%H/*3'2-%Q'(23*3$-).%)+%H.0'4'.0'.(':::8'9-./%<-$&%3.%-139-.3*5%

36$)(&$&).5%;%@H.%$&'%W3.0%)+%H/*3'2%$&-/%4')42'%(31'%-.$)%'>-/$'.('@%;%3.0%'.0/%<-$&%$&'%

$*-614&3.$%*'$6*.%)+%$&'%S')42'%$)%$&'-*%.3$6*32%W3.07%13?-.9%$&'1%@*';36$)(&$&).-L'0:@GIV%

B&'%E)53*-./%/''%$&'%'++)*$/%$)%4)*$*35%C'</%3/%8'-.9%-.0-9'.)6/%$)%$&'%O-002'%]3/$7%3.0%

$)%963*3.$''%$&'-*%38-2-$5%$)%*'*))$%$&'1/'2='/7%3/%*-/?5%3.0%*'9*'//-=':%B&'%/(&)23*/%

/699'/$%$&3$%H/*3'2@/%*&'$)*-(%'*3/'/%$&3$%D$&'%'>4'*-'.('%)+%Q-3/4)*3:::&3/%()./$*3-.'0%

C'</%$)%(*'3$'%+)*1/%)+%()116.-$5%$&3$%0)%.)$%*'25%).%).'%)+%$&'%1)/$%4)$'.$%3.0%

03.9'*)6/%15$&/%_%$&'%15$&%)+%36$)(&$&).5:GIY%O)*')='*7%85%2-.?-.9%.3$-=-/1%3.0%

/$3$-/17%H/*3'2%*'P'($/%<&3$%$&'%E)53*-./%*'+'*%$)%3/%D$&'%0-3/4)*-(%9'.-6/%)+%C'<-/&.'//:::

`<&-(&a%()./-/$/%-.%$&'%'>'*(-/'%3.0%4*'/'*=3$-).%)+%(62$6*32%4)<'*%/'43*3$'%+*)1%$&'%

()'*(-='%4)<'*%)+%$&'%/$3$':GIU%J68-.3@/%.)='2%0)'/%.)$%9)%/)%+3*%3/%$)%/699'/$%$&3$%K)=-'$%

C'</%/&)620%*'()9.-L'%$&'-*%D0-3/4)*-(%9'.-6/:G%X)<'='*7%85%0*313$-(3225%-.$'**64$-.9%-$/%

&'*)-.'@/%&)1'()1-.97%*+!!$%"%43*$-(-43$'/%-.%3%16(&%8*)30'*%(*-$-N6'%)+%0-3/4)*3/%$&3$%

*'25%).%$&'%15$&)2)95%$&3$%3%4')42'%(3.%*'$6*.%$)%-$/%*))$/%85%1'3./%)+%9')9*34&-(%$*3='2%

3.0%*';/'$$2'1'.$:%%%

IV Q3.-'2%E)53*-.%3.0%C).3$&3.%E)53*-.7%DQ-3/4)*3\%F'.'*3$-).%3.0%$&'%F*)6.0%)+%C'<-/&%H0'.$-$57G%

H/$&$7%#'30J)$/9%Yb7%.):%T%ZYbbe[\%IYM:%

IY H8-0:7%"bb:

IU Q3.-'2%E)53*-.%3.0%C).3$&3.%E)53*-.7%C.2+/!'.1'K$%!6./%A'F2.'L!!%9!'.0'&"+'D+#+<%07+'.1'-+2$!"'

H)#&)/+%ZO-..'34)2-/\%f.-='*/-$5%)+%O-..'/)$3%S*'//7%UVVU[7%=--:



"U

H$%-/%-14)*$3.$%$)%3(?.)<2'09'%$&3$%$&'%E)53*-./7%31).9%)$&'*%$&')*-/$/7%&3='%

*'('-='0%(*-$-(-/1%+)*%)='*;4*-=-2'9-.9%$&'%0-3/4)*-(%4)/-$-).%3.0%6.0'*'/$-13$-.9%$&'%

13$'*-32%3.0%4/5(&)2)9-(32%0-++-(62$-'/%-14)/'0%).%0-3/4)*-(%/68P'($/%85%$&'-*%2-1-.32%

/$3$6/:Ie%H.%*+!!$%"7%J68-.3%3=)-0/%*)13.$-(-L-.9%$&'%4'*/-/$'.('%)+%0-3/4)*3%85%/&)<-.9%

$&'%(*-442-.9%'++'($/%)+%0)682'%0-/2)(3$-).%).%^Kf%-11-9*3.$/%-.%H/*3'2:%E5%4)*$*35-.9%$&'%

<*-$'*%A:@/%()142'$'%-.38-2-$5%$)%3034$%$)%&'*%/)(-32%'.=-*).1'.$7%J68-.3%<3*./%393-./$%

$&'%4)$'.$-32%)6$()1'%)+%0)682'%0-3/4)*3%_%3%&)4'2'//%/'./'%)+%32-'.3$-).:%F)1'2%

/-1-23*25%/699'/$%$&3$%^Kf%-11-9*3.$/%/6++'*%+*)1%3%D0'*3(-.3$'0G%-0'.$-$5%$&3$%4*'='.$/%

$&'1%.)$%).25%+*)1%3(()142-/&-.9%$&'%?-.0%)+%/4''05%38/)*4$-).%0'13.0'0%85%$&'%H/*3'2-%

9)='*.1'.$7%86$%32/)%+*)1%/''-.9%$&'1/'2='/%3/%*'/4)./-82'%39'.$/%<-$&-.%H/*3'2@/%/)(-32%

23.0/(34':IT%J68-.3@/%<*-$'*%A:7%<&)%4*)(23-1/%&'*%&)1'2'//.'//%64).%&'*%3**-=32%-.%

H/*3'27%(2'3*25%/&3*'/%$&'%*))$2'//%1'.$32-$5%0'/(*-8'0%85%F)1'2:%E5%$*3(-.9%$&'%&3*0/&-4/%

)+%$&'%<*-$'*%A:7%*+!!$%"%-./4-*'/%'143$&5%+)*%$&'%().0-$-).%)+%0'*3(-.3$-).%<-$&)6$%

4*-=-2'9-.9%)*%().0'1.-.9%-$:%

#/%$&'%43//39'%38)6$%E)*53%3.0%c6*-%*'='32/7%*+!!$%"%0-/()6*39'/%-0')2)9-(32%

'>$*'1-/17%<&'$&'*%-$%-/%=)-('0%85%3%+'*='.$25%*'2-9-)6/%-.0-=-06327%c6*-7%)*%3%/'(623*7%/'2+;

&3$-.9%C'<7%E)*53:%K-1-23*257%$&'%.)='2%/699'/$/%$&3$%.'-$&'*%&)4'2'//%*))$2'//.'//%.)*%3.%

6.(*-$-(327%43$*-)$-(%/'./'%)+%8'2).9-.9%3*'%4*)06($-='%/$3$'/%+)*%$&'%-11-9*3.$%4/5(&':%

J3$&'*7%8)$&%3*'%4)23*-$-'/%$&3$%.''0%$)%8'%<)*?'0%$&*)69&%85%$&'%-11-9*3.$/:%H.%*+!!$%"7%

$&-/%'++)*$%$3?'/%$&'%+)*1%)+%3%0-32'($-(32%4*)('//7%8'$<''.%$&'%<*-$'*%A:%3.0%&'*%2-$'*3*5%

(*'3$-).7%,-3137%3.%^Kf%-11-9*3.$%3.0%P)6*.32-/$%<&)%/6(('//+6225%)='*()1'/%$&'%

4*)82'1/%)+%30P6/$1'.$%$&3$%42396'%$&'%<*-$'*%A:%H.%)$&'*%<)*0/7%*+!!$%"%*'2-'/%).%$&'%

Ie K''7%+)*%'>3142'7%K&.''*%3.0%#=-=7%E+2'-+2!M

IT H%8)**)<%$&'%$'*1%D0'*3(-.3$'0G%+*)1%]23.3%F)1'27%C$#(/$;'I.)#7%IV:%



"e

$'>$;<-$&-.;3;$'>$%2-$'*3*5%().='.$-).7%3$%$-1'/7%826**-.9%$&'%8)6.03*-'/%8'$<''.%-$/%*'32%

3.0%-139-.3*5%&'*)-.'/:%^)*%'>3142'7%$&'%.)='2%-.$*)06('/%,-313%).%-$/%='*5%+-/$%439'7%

<&-2'%/-9.-+-(3.$25%0'235-.9%$&'%<*-$'*%A:@/%-.()*4)*3$-).%-.$)%$&'%$'>$:%K-.('%&'*%

-.$*)06($-).7%,-313%344'3*/%$)%6/%3/%3%+6225;0'='2)4'0%(&3*3($'*%<&)%-/%'.$*'.(&'0%-.%$&'%

J6//-3.;/4'3?-.9%H/*3'2-%1-2-'6:%O)*')='*7%-.%$&'%3+$'*13$&%)+%&'*%'='.$632%0'3$&7%,-313%

-/%'=)?'0%85%$&'%=)-('%)+%$&'%O'//-3&%<&)%'.$'*/%$&'%.)='2%$)%'>4*'//%&-/%/5143$&5%

$)<3*0%$&'%<)13.%3.0%3%4*)1-/'%$)%*'/6**'($%&'*%64).%&-/%*'$6*.:%B&'%.)='2%'.0/%-.%$&'%

/$52'%)+%139-(32%*'32-/17%'.()6*39-.9%)6*%6.('*$3-.$5%38)6$%$&'%0-=-0'%8'$<''.%$&'%

-139-.3$-='7%$&'%15/$-(32%3.0%$&'%*'327%$&6/%+)*(-.9%6/%$)%/''%,-313%3.0%$&'%<*-$'*%A:%3/%

$<)%/-0'/%)+%$&'%/31'%4/5(&':%

h-$&%$&-/%/42-$$-.9%)+%$&'%0-3/4)*-(%/68P'($7%8'$<''.%$&'%<*-$'*%A:%3.0%,-3137%

J68-.3%13?'/%2-$'*32%$&'%0-/399*'93$-).%)+%K)=-'$;'06(3$'0%-11-9*3.$/%3.0%/&)</%$&'%

05.31-(%*'23$-)./&-4%8'$<''.%$&'%0-/344)-.$1'.$%)+%-11-9*3$-).%3.0%$&'%4'*/-/$'.$%

0*'31%)+%*'$6*.:%,-313@/%-11'0-3$'%-.$*)06($-).%-.$)%$&'%.)='2%3.0%8-)9*34&-(32%

*'/'1823.('%$)%J68-.3%135%$*-(?%$&'%*'30'*%-.$)%().+23$-.9%&'*%<-$&%J68-.3:%X)<'='*7%$)%

1-/$3?'%,-313%+)*%J68-.3@/%32$'*;'9)%-/%$)%-9.)*'%$&'%.)='2@/%0-*'($%/699'/$-).%$&3$%,-313%

-/%$&'%4*)06($%)+%$&'%<*-$'*%A:@/%-139-.3$-).:%*+!!$%"%'/$382-/&'/%3%(2'3*%36$&)*;/68P'($%

05.31-(%8'$<''.%$&'%$<)%(&3*3($'*/%<&'.%'>423-.-.9\%DB&-/%<)13.%`,-313a%<)620%8'%

()142'$'25%0-++'*'.$7%3.07%)+%()6*/'7%/&'%_%-.%().$*3/$%$)%$&'%36$&)*%&'*/'2+%`$&'%<*-$'*%A:a%

_%&3/%$)%2)='%$&-/%'.$-*'%/1322%/43('7%$&'%).25%).'%-.%$&'%<)*20%+)*%&'*7%$&-/%23.0%3.0%-$/%

-.&38-$3.$/7%<&)1%/&'%()./-0'*'0%&'*%)<.%4')42':GI!%H$%-/%'=-0'.$%+*)1%$&-/%'>('*4$%$&3$%

$&'%<*-$'*%A:%6/'/%,-313%3/%3%/6*+3('%+)*%4*)P'($-.9%&'*%4'*/).32%0'/-*'%$)%'18*3('%*'$6*.%

I! J68-.37%*+!!$%7%e"b:%



"T

1-9*3$-).:%

B&*)69&%&'*%-139-.3*5%+)-27%,-3137%$&'%<*-$'*%A:%(*'3$-='25%'/(34'/%3.0%3$$'14$/%

$)%'>)*(-/'%&'*%3.>-'$-'/%38)6$%-11-9*3$-).:%B&'*'+)*'7%-$%-/%.)$%/6*4*-/-.9%$&3$%,-3137%3/%

-139-.'0%85%$&'%<*-$'*%A:7%-/%13*9-.3225%3++'($'0%85%/)(-)'().)1-(%4*)82'1/:%,-313@/%

4/5(&)2)9-(32%3.0%/)(-32%38/)*4$-).%32/)%+)22)</%$&'%0'13.0/%)+%H/*3'2@/%4)2-(-'/:%#/%$&'%

.)='2%'>423-./7%/&)*$25%3+$'*%&'*%-11-9*3$-).7%DN6-(?257%3.0%'++)*$2'//25%/&'%38/)*8'0%$&-/%

'.$-*'%()6.$*57%3.0%-$/%4')42'7%<&)%-.-$-3225%/&)(?'0%&'*%<-$&%$&'-*%/-142-(-$5%3.0%4*-0':GI"%%

H.%().$*3/$%$)%$&'%)$&'*%-11-9*3.$/7%,-313%N6-(?25%3(N6-*'/%+26'.(5%-.%X'8*'<%3.0%8'9-./%

$)%?''4%?)/&'*:%H.%)$&'*%<)*0/7%/&'%8'()1'/%<&3$%F-$'213.%(322/%3%D$&-(?%(62$6*'0G%C'<:%

,-313%32/)%&344-25%-14)/'/%3%$'2')2)9-(32%.3**3$-='%).%&'*%-11-9*3$-).7%<&-(&%322)</%&'*%

$)%'.P)5%3.%-0'32-L'07%15/$-(32%&)1'()1-.9%3.07%1)*')='*7%$)%/''%&'*/'2+%3/%43*$%)+%3%

23*9'*%1)='1'.$%$)<3*0%$&'%+62+-221'.$%)+%C'<-/&%&-/$)*5:%#(()*0-.9%$)%$&'%.3**3$-='7%D-.%

$&'%='*5%+-*/$%035/7%/&'@0%+'2$%&'*/'2+%3%4'882'7%423('0%4*'(-/'25%-.$)%3%(6*='%-.%$&'%43$$'*.%

)+%3.%'.)*1)6/%1)/3-(%43.'27%3%4-'('%)+%/132$%/'2'($'0%85%$&'%&3.0%)+%X-1%<&)@0%$&)69&$%

64%$&'%'.$-*'%43$$'*.:GII%,-313@/%/'./'%)+%*'$6*.%$3?'/%3%2-$'*32%0-1'./-).%<&'.%/&'%/$3*$/%

/''-.9%&'*%0'30%*'23$-='/7%)*%4*'/613825%-.0-=-0632/%<&)%*'/'182'%$&'1%-.%$&'%/$*''$/%)+%

H/*3'2:%#00-$-).32257%$&*)69&%&'*%/'$%)+%3$$-$60'/%3.0%2-+'/$52'%(&)-('/7%-.(260-.9%$&'%

?''4-.9%)+%?)/&'*%23</7%,-313%-/%1)*'%/518)2-(3225%3.0%4*3($-(3225%()..'($'0%$)%C603-(%

(62$6*'%*3$&'*%$&3.%$)%+'22)<%J6//-3.;/4'3?-.9%C'</7%0'/4-$'%&'*%43*$-(-43$-).%-.%$&'-*%

2-$'*3*5%1-2-'6:%h&-2'%/&'%-/7%3$%$-1'/7%(*-$-(32%)+%.#$;%3.0%!%=/%!7%<'%?.)<%$&3$%/&'%D0)'/%

.)$%*'()-2%+*)1%$&'%+3('%)+%&'*%4')42'%`0+')!&/%!"$#%!?'#$&!%'!<.+(.'0%/.4%a7G%6.2-?'%$&'%

I" H8-0:7%U!:%

II H8-0:7%U!;U":%



"!

,-).-/$%43$*-)$/%0-/(6//'0%'3*2-'*:IM%h'%32/)%2'3*.%$&3$%,-313%()620%&3='%9).'%$)%S3*-/7%

R)2)9.'%)*%X3.)='*%-./$'30%)+%H/*3'2:%^)*%(&))/-.9%$)%6.0'*9)%*'$6*.%1-9*3$-).%$)%$&'%

C'<-/&%/$3$'7%3.0%'18*3(-.9%-$%6.().0-$-).32257%,-3137%+)*%1)/$%)+%$&'%.3**3$-='7%*'('-='/%

$&'%?-.0%)+%()14'./3$-).%1'.$-).'0%'3*2-'*7%.31'25%3%/'./'%)+%()..'($-).%$)%&'*%

4*'0'('//)*/:%H.%().$*3/$%$)%$&'%<*-$'*%A:7%,-313%)4'*3$'/%6.0'*%$&'%3//614$-).%$&3$%).'%

(3.%9)%&)1'%393-.7%-9.)*-.9%$&'%/518)2-(%.3$6*'%)+%*'$6*.:%

,-313@/%/$*).9%4*'/'.('%3.0%(&3*3($'*%0'='2)41'.$%-.%$&'%.)='2%13?'/%6/%+)*9'$%

$&3$%&'*%-0'32-/1%3.0%()**'($.'//%3*'%-.$'.0'0%3/%()14'./3$-)./%+)*%$&'%D/-./G%)+%$&'%

<*-$'*%A:%3.0%)$&'*%-11-9*3.$/%2-?'%&'*%<&)%+3-2%$)%+-$%$&'%1)20%-139-.'0%85%$&'%/$3$':%#/%

$&'%.3**3$)*%'>423-./7%,-313%<)620%8'%D3%2318%/'2'($'0%+*)1%F)0@/%+2)(?7%$&'%<&-$'/$7%

<-$&)6$%3%/-.92'%823(?%&3-*:GIb%B&'%.)='2%$3?'/%$&'%1'$34&)*%+6*$&'*%<&'.%$&'%<*-$'*%A:%

0'(-0'/%$)%?-22%)++%,-313%-.%3%/3(*-+-(-32%9'/$6*'7%D+)*%$&'%.3$-).7%+)*%-$/%/-./7%-$/%2-+'7%3.0%

-$/%23.0:GMV%B&-/%&54'*8)2-(3225%43$*-)$-(%/$3$'1'.$%4*'/'.$/%,-313@/%0'3$&%3/%8'-.9%

.'('//3*5%+)*%322)<-.9%4')42'%2-?'%$&'%<*-$'*%A:%$)%().$-.6'%$)%'>-/$%0'/4-$'%$&'-*%

/&)*$()1-.9/:%B&'%<*-$'*%A:%423./%$&'%?-22-.9%-.%30=3.('%3.0%3(()142-/&'/%-$%-.%$&'%/$52'%

)+%D3.%'>4'*-'.('0%/2369&$'*'*7G%<-$&%D3.%-./$3.$3.')6/%/$*-?'%$)%$&'%.'(?G%0'2-='*'0%85%

&'*%)<.%/).7%3%1'.$3225%6./$382'%5)6.9%13.%<&)%3((-0'.$3225%*'3(&'/%+)*%&-/%1-2-$3*5%

<'34).:MY%B)%8'%1)*'%4*'(-/'7%&'%/&))$/%,-313%<&-2'%3-1-.9%3$%3%5)6.9%S32'/$-.-3.%

<)13.%<&)7%)6$%)+%$&'%0'/4'*3$-).%(36/'0%85%&'*%-22'9-$-13$'%4*'9.3.(57%3$$'14$/%$)%

*'0''1%&'*/'2+%85%16*0'*-.9%3.%H/*3'2-%3.0%8'()1-.9%3%13*$5*:%B&)69&%-$/%-14'$6/%

().('*./%H/*3'2-;S32'/$-.-3.%().+2-($7%$&'%(*-1'%62$-13$'25%*'13-./%-.$'*.327%<-$&-.%$&'%

IM H8-0:7%!!M:%

Ib H8-0:7%eIV:

MV H8-0:7%e"b:%

MY H8-0:7%eIV:%B&'%/$*-?'%$)%$&'%.'(?%13?'/%$&'%(&3*3($'*@/%0'3$&%3.%'>3142'%)+%!"+7"$&%7%$&'%*-$632%/2369&$'*%

)+%3.-132/%0'13.0'0%85%C'<-/&%0-'$3*5%23</:%%



""

J6//-3.;/4'3?-.9%()116.-$5:%H.%&'*%0'3$&7%-$%-/%,-313%<&)%8'()1'/%3%13*$5*%<&-2'%$&'%

S32'/$-.-3.%<)13.%/6*=-='/:%B&'%=-)2'.$%(621-.3$-).%)+%$&'%*'$6*.;'>-2'%0-32'($-(%$&6/%

5-'20/%/5.$&'/-/:%,-313%-/%)++'*'0%64%3/%D'>(&3.9'%`>%;+0%a7G%D/68/$-$6$-).%`6.4;+0%a7G%

3.0%D3$).'1'.$%`$!:)6#+0$+a7G%-.%$&'%23/$%<)*0/%)+%$&'%.)='27%85%3.%6..31'0%+-*/$;4'*/).%

.3**3$)*7%2-?'25%$&'%<*-$'*%A:%&'*/'2+:MU%B&'%-139'%)+%$&'%/3(*-+-('7%-.%3%('*$3-.%/'./'7%

/-9.32/%3%*'$6*.%$)%3.(-'.$%C'*6/32'17%<&'*'%/3(*-+-('%3($'0%3/%$&'%$)6(&/$).'%+)*%C'<-/&%

'>-/$'.(':%i.%$&'%)$&'*%&3.07%$&'%/3(*-+-('%-/%+6$-2'%8'(36/'%$&'%0'3$&%)+%$&'%&'*)-.'%13?'/%

-$%-14)//-82'%+)*%$&'%<*-$'*%A:%$)%()142'$'%&'*%.)='2:%B&6/7%0'/4-$'%&'*%)<.%-.$'.$-).%$)%

?-22%)++%,-3137%-.%$&'%3+$'*13$&%)+%$&'%0'3$&7%$&'%<*-$'*%A:%231'.$/%D$&3$%.)='27%<&-(&%/&'%

<)620%.)%2).9'*%&3='%$&'%/$*'.9$&%)*%2-+';+)*('%$)%+-.-/&7G%3/%3%*'/62$%)+%-$/%&'*)-.'@/%

0'1-/':Me%B&'%<*-$'*%A:7%<&)%.)<%(3.%.'='*%8'()1'%/6(('//+627%-226/$*3$'/%$&3$%$&'%

D62$-13$'%/3(*-+-('7G%$&'%).'%D+)*%$&'%.3$-).7G%0)'/%.)$%*'/)2='%$&'%(62$6*32%3.0%(*'3$-='%

4*)82'1/%8)*.'%85%$&'%-.0-=-0632/%<-$&-.%$&'%.3$-).:%%

*+!!$%"%'.0/%<-$&%$&'%4*)1-/'%)+%3.%'/(&3$)2)9-(32%*'$6*.7%()116.-(3$'0%85%

O'//-3&%&-1/'2+7%<&)%(23-1/%$&3$%&'%<-22%*3-/'%,-313%+*)1%$&'%0'30%<&'.%&'%*'$6*./7%

/)1'%035:%H.%$&-/%<357%*'$6*.%8'()1'/%-./$3.$25%0'+'**'0:%B&-/%36$&)*-32%(&)-('%$)%0'235%

$&'%3**-=32%)+%$&'%O'//-3&7%3.07%-.%$6*.7%$&'%'/$382-/&1'.$%)+%$&'%8-82-(32%&)1'23.0%-.%$&'%

O-002'%]3/$7%'(&)'/%X322@/%4)*$*3532%)+%$&'%1'1)*-32%&)1'23.0%3/%D.'('//3*-25%

@0'+'**'0:@GMT%W-?'%D#442'/7G'J68-.3@/%.)='2%-/%)4'.;'.0'0%8'(36/'%-$%2))?/%$)%$&'%+6$6*'7%

4*)1-/-.9%$&'%62$-13$'7%'/(&3$)2)9-(32%*'$6*.%)+%$&'%O'//-3&7%86$%<-$&)6$%-.0-(3$-.9%<&'.%

-$%<)620%)((6*:%J68-.3@/%0'(-/-).%$)%().(260'%&'*%.3**3$-='%-.%3%O'//-3.-(%/6/4'./-).%

MU H8-0:7%!!M:

Me H8-0:7%!!":%

MT X3227%TeI:%



"I

*'-.+)*('/%$&'%-0'3%$&3$%H/*3'2%-/%5'$%3.)$&'*%0-3/4)*-(%/-$'7%*3$&'*%$&3.%$&'%.'93$-).%)+%$&'%

0-3/4)*3:%%

%

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

D#442'/%+*)1%K&2-$L86$$'*@/%F3*0'.G%3.0%@+/+'H.;+!'&"+'*+!!$%"N%+'3$6*'%C'<-/&%

(&3*3($'*/%<&)%$3(?2'%$&'-*%+*3($6*'0%(62$6*32%-0'.$-$-'/%3.0%.3$-).32%322'9-3.('/%+*)1%

<-$&-.%'-$&'*%$&'%K)=-'$%f.-).%)*%H/*3'2:%B&'/'%(&3*3($'*/7%/6(&%3/%F*-/&3%3.0%Q-.37%

/$*6992'%6.0'*%$&'%4*'//6*'%$)%()11-$%$)%3%()6.$*5%3.0%3%.3$-).32%-0'.$-$5:%*+!!$%"%

'>42)*'/%$&'%()./'N6'.('/%)+%).'%)+%$&'/'%(&)-('/7%$&'%()11-$1'.$%$)%46$%0)<.%*))$/%-.%

H/*3'2:%J68-.3@/%23$'*%.)='2/%1)='%8'5).0%$&'%'-$&'*;H/*3'2;)*;^Kf%0-2'113%$)%+)(6/%).%

$&'%4*-=-2'9'/%3.0%86*0'./%3//)(-3$'0%<-$&%9')4)2-$-(32%1)8-2-$5%8'$<''.%$<)7%)*%1)*'7%

/43('/:%H.%$*3(-.9%$&-/%/&-+$7%H%3.325L'%F"+'I904$7%&+A'5'E.<+#GH.;$7GI&/$6'`I$04$:%&A'

D.;%0GO.;$:!a'ZUVVT[7%<&-(&%+)*'9*)6.0/%3%J6//-3.;H/*3'2-%-11-9*3.$%<&)%0-=-0'/%&'*%

$-1'%8'$<''.%O)/()<%3.0%H/*3'2:%3.0'P0'&"+'I)009'I$4+'.1'&"+'I&/++&%`E%'I.#0+7"0.$'

I&./.0+'B#$&!9a%ZUVV"[,'<&-(&%-/%38)6$%3%%<*-$'*%<&)%$*3='2/%+*)1%H/*3'2%83(?%$)%B3/&?'.$:'

E)$&%$'>$/%'18)05%$&'%4/'60);36$)8-)9*34&-(32%/$52'%$&3$%(&3*3($'*-L'/%D#442'/G%3.0%

*+!!$%"7%+'3$6*-.9%4*)$39).-/$/%<&)%/&3*'%3%+-*/$%)*%+622%.31'%<-$&%J68-.3:%H.%$&'/'7%1)*'%

*'('.$7%.)='2/7%J68-.3%4)*$*35/%$&'%'1'*9'.('%)+%$*3./.3$-).32-/1%-.%$&'%2-='/%)+%J6//-3.;

/4'3?-.9%C'<-/&%/68P'($/%$&3$%-/%32/)%(6**'.$25%'>42)*'0%-.%$&'%*'/'3*(&%).%$&'%F*'3$%

#2-53&:M!%B&'%$*3./.3$-).32-/1%)+%'>;K)=-'$%C'</%13.-+'/$/%-.%$&'-*%162$-0-*'($-).32%

M! i.%$&'%().('4$%)+%$*3./.3$-).32-/17%/''7%+)*%'>3142'7%]2-'L'*%E'.;J3+3'2%3.0%c-$L&3?%K$'*.8'*97%'0/:7%

F/%0!0%&$.0%#$!;A'K$%!6./%!'%04'&"+'54<+0&'.0'%'E+2'QK$!R'P/4+/%ZE)/$).\%E*-227%UVVb[:%H.%DQ'83$-.9%

B*3./.3$-).32-/17G%E'.;J3+3'2%3.0%K$'*.8'*9%8*)3025%0'+-.'%$*3./.3$-).32-/1%3/%*'+'**-.9%$)%$&'%

D-.$'*'/$/7G%D322'9-3.('/7G%3.0%%D*'23$-)./%$&3$%*6.%3(*)//%/$3$'/%3.0%/)(-'$-'/7G%43*$-(623*25%$&)/'%

-.=)2=-.9%D4')42'%3.0%9*)64/G%3/%)44)/'0%$)%D)++-(-32%8)0-'/7G%Y:%i.%J6//-3.;C'<-/&;H/*3'2-%



"M

$*3='27%<&-(&%*'/62$/%-.%$&'%$*3./1-//-).%)+%)8P'($/%3.0%-0'3/7%3.0%-.%$&'-*%()11-$1'.$%$)%

13-.$3-.-.9%/)(-32%.'$<)*?/%$&3$%()116.-(3$'%<-$&%).'%)$&'*%3(*)//%]6*)4'7%A)*$&%

#1'*-(3%3.0%$&'%O-002'%]3/$:M"%#/%F'*/&'./).%/699'/$/7%$&'%().('4$%)+%0-3/4)*3%

().$-.6'/%$)%8'%6/'+62%+)*%3.325L-.9%4)/$;K)=-'$%C'<-/&%(62$6*'7%'/4'(-3225%9-='.%$&'%

-11-9*3.$/@%.'<+)6.0%1)8-2-$5:%J68-.3@/%<)*?%/-1-23*25%/699'/$/%$&3$%$*3./.3$-).32-/1%

0)'/%.)$%.'93$'%0-3/4)*-(%-0'.$-$-'/%86$%13?'/%$&'1%1)*'%05.31-(:%

#(()*0-.9%$)%]2-'L'*%E'.;J3+3'2%3.0%c-$L&3?%K$'*.8'*97%D$&'%()11).%+'3$6*'%)+%

$*3./.3$-).32%0-3/4)*3/:::-/%$&'-*%3.(&)*39'%-.%322'9-3.('/%$&3$%-1425%3%*'+'*'.('%$)%3%

()11).%.3**3$-='%3.0%42-9&$:::3.0%/)1'%2)532$5%Z.)$%.'('//3*-25%)='*<&'21-.9[%$)%3%*'327%

/518)2-(%)*%15$&-(%@)*-9-.7@%('.$'*%)*%@&)1'23.0@%/-$63$'0%'2/'<&'*':GMI%B&-/%('.$'*;

4'*-4&'*5%1)0'2%-/7%&)<'='*7%()142-(3$'0%85%<&3$%E'.;J3+3'2%3.0%K$'*.8'*9%*'+'*%$)%3/%

$&'%D0632%&)1'.'//G%)+%3((62$6*3$'0%-11-9*3.$/%<&)%.)%2).9'*%=-'<%$&'1/'2='/%3/%

0<'22-.9%-.%3%&)/$23.0:MM%F"+'I904$7%&+%3.0%I)009'I$4+%3*'%38)6$%3((62$6*3$'0%-11-9*3.$/%

<&)%'>4'*-'.('%$&'%$<);)*;1)*';&)1'%4&'.)1'.).'85%*';'/$382-/&-.9%$&'-*%$-'/%$)%$&'%

^Kf%3.0%3(?.)<2'09'%$&'-*%()..'($-=-$5%$)%8)$&%423('/:%B&'*'+)*'7%*3$&'*%$&3.%/$*'//-.9%

$&'%-14)//-8-2-$5%)+%*'$6*.7%3/%/&'%0-0%-.%*+!!$%"7%J68-.3%+)(6/'/%).%$&'%N6'/$-).%)+%&)<%

$)%().('4$632-L'%*'$6*.%9-='.%J6//-3.;C'</@%162$-0-*'($-).32%1)='1'.$/:%#/%J'1'..-(?%

3*96'/7%D+)*%1)/$%*'$6*.''/%`$)%$&'%^Kfa%$&-/%P)6*.'5%-/%.)$%+-.327%86$%*3$&'*%3.)$&'*%/$39'%

$*3./.3$-).32-/17%/''%W3*-//3%%J'1'..-(?7%DB&'%J6//-3.;C'<-/&%B*3./.3$-).32%K)(-32%K43('\%#.%

i='*=-'<7G%-.)/0%#'.1'-+2$!"'34+0&$&$+!%T7%.):%Y%ZUVYY[\%Y;Ye:

M" K''%J'1'..-(?7%DB&'%J6//-3.;C'<-/&%B*3./.3$-).32%K)(-32%K43('\%#.%i='*=-'<:G%#(()*0-.9%$)%

J'1'..-(?7%DO3.5%-11-9*3.$/%=-/-$%$&'-*%(-$-'/%)+%)*-9-.%-.%$&'%^Kf%3.0%$&'-*%*'23$-='/%3.0%+*-'.0/%-.%$&'%
h'/$%3/%)+$'.%3/%$&'-*%-.()1'/%322)<d%$&'%+*'N6'.(5%)+%=-/-$/%-/%9*)<-.9%<-$&%9')9*34&-(%4*)>-1-$5%Z-:':%

-11-9*3.$/%-.%H/*3'2%3.0%F'*13.5%$*3='2%$)%$&'-*%&)1'23.0/%1)*'%)+$'.%$&3.%$&'-*%()6.$'*43*$/%-.%A)*$&%

#1'*-(3%3.0%#6/$*32-3:[%#8)6$%).';$&-*0%)+%322%4)/$;YbMb%-11-9*3.$/%-.%H/*3'27%)='*%).';&32+%-.%F'*13.57%3.0%

3$%2'3/$%).'%N63*$'*%-.%A)*$&%#1'*-(3%?''4%J6//-3.%)*%f?*3-.-3.%43//4)*$/%Z1)/$%)$&'*%/6(('//)*%/$3$'/%83.%

0632%(-$-L'./&-4[%3.0%0)%.)$%.''0%=-/3/d%/)1'%32/)%&3='%343*$1'.$/%)*%()6.$*5%()$$39'/%-.%$&'-*%()6.$*-'/%)+%

)*-9-.7G%DB&'%J6//-3.;C'<-/&%B*3./.3$-).32%K)(-32%K43('\%#.%i='*=-'<7G%T:%

MI E'.;J3+3'2%3.0%K$'*.8'*97%F/%0!0%&$.0%#$!;7%U:

MM H8-0:7%T:%



"b

-.%$&'-*%()/1)4)2-$3.%2-+'%(5(2':%#2$&)69&%@0)682'%*'$6*.%1-9*3.$/@%/4'.0%1)/$%)+%$&'-*%

$-1'%-.%O)/()<%)*%K$:%S'$'*/86*9%Z$<)%13-.%&68/%)+%*'$6*.[7%$&'5%.'='*%/'='*%$&'-*%$-'/%

<-$&%H/*3'2:GMb%B&'%<)*0%*'$6*.%.)%2).9'*%/''1/%$)%34425%$)%$&'%$*3='2/%)+%0)6825%0-3/4)*-(%

/68P'($/:%X)<'='*7%$&-.?-.9%38)6$%*'$6*.%-.%$&'%426*327%3.0%()143*-.9%-$/%0-++'*'.$%43$&/7%

-/%6/'+62%+)*%(*-$-N6-.9%$&'%.)$-).%)+%3%!$0(#+%*'$6*.%$&3$%*'/$/%3$%$&'%&'3*$%)+%H/*3'2@/%

-11-9*3$-).%*&'$)*-(:%O)*')='*7%+)22)<-.9%$&'%=3*-)6/%43$&/%)+%-11-9*3.$%*'$6*./%*'='32/%

$&'%0-++'*'.$%<35/%-.%<&-(&%C'</%$'14)*3*-25%*))$%$&'1/'2='/%$*3./.3$-).3225:%R3*5.%#=-=%

3.0%Q3=-0%K&.''*%3*96'%$&3$%-$%-/%1)*'%-14)*$3.$%$)%$&-.?%38)6$%C'</@%'++)*$/%$)%46$%0)<.%

*))$/7%/4'(-+-(3225%-.%3.%'>$*3$'**-$)*-32%+3/&-).7%$&3.%)='*;-.='/$-.9%-.%$&'%().('4$%)+%

0-3/4)*3:bV%#(()*0-.9%$)%#=-=%3.0%K&.''*7%3%+)(6/%).%6.().='.$-).32%'>3142'/%)+%C'<-/&%

*))$'0.'//%&3/%$&'%4)$'.$-32%$)%2'$%6/%0*3<%D3%.'<%134%+)*%$&'%C'<-/&%<)*207%).'%$&3$%&3/%

162$-42'%&)1'23.0/:GbY

H.%$*3(-.9%$&'%D()/1)4)2-$3.%2-+'%(5(2'G%)+%-11-9*3.$/7%J68-.3%+)(6/'/%).%$&'%%

162$-0-*'($-).32%+2)<%)+%8)0-'/%3.0%-0'3/:%F"+'I904$7%&+7%-.%43*$-(623*7%'.939'/%<-$&%$&'%

$&'1'%)+%$*3./.3$-).32%1)='1'.$%85%4*'/'.$-.9%3%4)*$*3-$%)+%$&'%O)/()<%8*3.(&%)+%3%

$*3./.3$-).32%H/*3'2-%-11-9*3$-).%/5.0-(3$'%$&3$%<)*?/%$)%*'(*6-$%$&'%C'</%*'13-.-.9%-.%$&'%

^Kf%-.%$&'%3+$'*13$&%)+%$&'%F*'3$%#2-53&:%H.%$&'%.)='27%J68-.3%13?'/%(2'3*%$&3$%/-.('%$&'%

F*'3$%#2-53&7%<&-(&%/<'4$%$&*)69&%2-?'%3%15/$-(327%3=323.(&';2-?'%+)*('7%*'/-0'.$/%)+%$&'%

^Kf%&3='%2)/$%-.$'*'/$%-.%-11-9*3$-).%$)%H/*3'2:bU%B&'%C'</%+'3$6*'0%-.%$&'%.)='2%<&)%

*'13-.%-.%$&'%^Kf%4*'+'*%$)%'-$&'*%'>4*'//%$&'-*%C'<-/&%-0'.$-$-'/%-.%$&'%J6//-3.%

Mb J'1'..-(?7%DB&'%J6//-3.;C'<-/&%B*3./.3$-).32%K)(-32%K43('7G%!:%

bV #(()*0-.9%$)%K&.''*%3.0%#=-=7%C'</%3*'%*))$-.9%$&'1/'2='/%/518)2-(3225%3.0%8'5).0%/$3$'%4'*-1'$'*/7%

+)*%'>3142'7%-.%1'L6L3&/7%E+2'-+2!7%!;":%

bY #=-=%3.0%K&.''*7%>=:%

bU B&'%H/*3'2%R'.$*32%E6*'36%)+%K$3$-/$-(/%/&)</%$&3$%-11-9*3$-).%+*)1%$&'%^Kf%$)%H/*3'2%4'3?'0%8'$<''.%

YbbV%3.0%Ybbb%3.0%&3/%*30-(3225%0'(2-.'0%/-.(':%^)*%1)*'%0'$3-2'0%/$3$-/$-(/7%/''%

&$$4\gg<<<:(8/:9)=:-2g*'30'*g/&.3$).g$'142j/&.3$).j':&$12k.61j$38l/$VTjVTmRc'3*lUVYY



IV

^'0'*3$-).7%<&-(&%&3/%()1'%$)%8)3/$%$&*''%*388-/7%)*%$)%9)%$)%F'*13.5:%B&'%.)='2%/699'/$%

$&3$%$&'%^Kf%-/%.)%2).9'*%$&'%/6442-'*%)+%4')42'%$)%H/*3'27%$&'-*%*'(-4-'.$:%B&'%.3$6*'%)+%

'>(&3.9'%8'$<''.%$&'%$<)%('.$'*/%-/%1)*'%.63.('0%3.0%-.$'*3($-='%/-.('%$&'%23*9'/$%<3='%

)+%1-9*3$-).:%H.%$&-/%<357%$&'%.)='2%(*'3$-='25%/644)*$/%F'*/&'./).@/%(23-1%$&3$%D`H/*3'2a%

&3/%-.%3%<35%8'()1'%43*$%)+%J6//-3:%#.0%J6//-3%&3/%-.%/)1'%<35/%8'()1'%3%43*$%)+%

H/*3'2:Gbe

#/%4)*$*35'0%-.%$&'%.)='27%$&'%O)/()<%/5.0-(3$'@/%()./$3.$%$6*.;)='*%)+%<)*?'*/%

-14)*$/%1)*'%J6//-3.;/4'3?-.9%C'</%$&3.%-$%-/%(34382'%)+%'>4)*$-.9%$)%$&'%1'1)*-32%

&)1'23.0:%i.'%)+%$&'/'%<)*?'*/%-/%$&'%.)='2@/%4*)$39).-/$7%3%<*-$'*%.31'0%Q-.37%<&)%

*'$6*./%$)%J6//-3%<-$&%$&'%)*93.-L3$-).%0'/4-$'%&'*%23(?%)+%43$*-)$-/1%+)*%H/*3'2%3.0%&'*%

/$*).9%/$3.('%393-./$%$&'%0-//'1-.3$-).%)+%4*);-11-9*3$-).%4*)4393.03:%H.%+3($7%<'%2'3*.%

$&3$%-.-$-32257%/&'%3.0%&'*%&6/83.0%0'(-0'%.)$%$)%<)*?%+)*%$&'-*%30)4$'0%/$3$'7%4*'(-/'25%

8'(36/'%)+%$&'-*%0-/()1+)*$%<-$&%.3$-).32-/1:%B&-/%-0'3%-/%().='5'0%85%$&'%&6/83.0%<&)%

/$3$'/%D$)%8'%&)/$39'%$)%3.%)*93.-L3$-).7%<&-(&%1'3./7%-$/%-0')2)95:::h&5%<)620%5)67%3%

/'2+;().+'//'0%)6$23<7%/$3.0%6.0'*%$&'-*%83..'*k%W'$%$&'1%9)%$)%&'22n%B&'5%0'/'*='%'3(&%

)$&'*7G%$)%<&-(&%Q-.3%*'42-'/7%D]>3($25:GbT%h'%3*'%2'+$%$)%3//61'%$&3$%-$%-/%8'(36/'%)+%

@46/&@%+3($)*/7%)*%1)*'%4*'(-/'257%+)*%'().)1-(%*'3/)./7%$&3$%$&'%()642'%0'(-0'/%$)%9)%

83(?:%f2$-13$'257%Q-.3%()1+)*$/%&'*/'2+%<-$&%$&'%-0'3%$&3$%&'*%4)/-$-).7%<&-(&%-.=)2='/%

)*93.-L-.9%/)(-32%3.0%(62$6*32%'='.$/7%&3/%.)%0-*'($%'++'($%).%'1-9*3$-).:%O)*'%

/4'(-+-(3225%/&'%<)*?/%+)*%3%0'43*$1'.$%*'/4)./-82'%+)*%).25%.609-.9%J6//-3.;C'</%

$)<3*0%%#$9%"%<-$&-.%$&'%().$'>$%)+%(62$6*32%$32?/7%43*$-'/%3.0%'>(6*/-)./:%

B&'%4*)$39).-/$@/%*'9623*%$*3='2/%8'$<''.%$&'%^Kf%3.0%H/*3'2%322)<%J68-.3%$)%

be F'/&'./).7%D@H/%H/*3'2%S3*$%)+%J6//-3k@7G%Y"T:

bT Q-.3%J68-.37%I$04$:%&A'D.;%0G:.;$:!%ZO)/()<\%]?/1)7%UVVT[7%YM:%



IY

&-9&2-9&$%$&'%*'23$-='%+*''0)1%3.0%1)8-2-$5%3=3-2382'%$)%$*3./.3$-).32%/68P'($/7%86$%32/)%

$&'-*%()./$3.$%/$*6992'/%<-$&%(*)//;(62$6*32%().+*).$3$-).7%23(?%)+%/$38-2-$5%3.0%.''0%$)%

30P6/$%$)%(&3.9'/%$&3$%$3?'%423('%06*-.9%$&'-*%38/'.(':%^)*%Q-.37%*'$6*.%8'()1'/%.)$%).25%

4)//-82'%86$%-.0''0%(5(2-(327%3%/'*-'/%)+%0-++-(62$%*'4'$-$-)./:%E)$&%&)1'/%&3='%$&'%4)<'*%

$)%0*3<%Q-.3%83(?7%86$%32/)%$)%32-'.3$'%&'*:%i.%&'*%='*5%+-*/$%=-/-$7%Q-.3%8'9-./%$)%+''2%

&'*/'2+%8'()1'%3$$3(&'0%$)%&'*%D$<)%()6.$*-'/G%-.%().$*3/$%$)%&'*%0369&$'*7%3%5)6.9%3.0%

32*'305%0-';&3*0%H/*3'2-%43$*-)$%<&)7%$)%Q-.3@/%&)**)*7%8'9-./%$)%/2''4%()='*'0%85%3.%H/*3'2%

+239%64).%$&'-*%3**-=32%-.%J6//-3:b!%B)%().('4$632-L'%&'*%()142'>%*'23$-)./&-4%$)%&'*%$<)%

&)1'/7%Q-.3%'='.%()143*'/%&'*/'2+%$)%3%8-931-/$7%/$3$-.97%DH%.'='*%6.0'*/$))0%$&'%

1'.$32-$5%)+%3%8-931-/$:%i.25%<&'.%H%*'$6*.'0%$)%J6//-3%3.0%8'93.%$)%2-='%<-$&%&'*%393-.7%

0-0%H%9'$%-$\%5)6%2)='%$&'%).'%5)6%3*'%<-$&7%86$%5)6%$&-.?%38)6$%$&'%).'%<&)%-/.@$%$&'*':Gb"

B)%0'/(*-8'%&'*%)<.%$*3./.3$-).32%4)/-$-).%8'$<''.%H/*3'2%3.0%$&'%f.-$'0%K$3$'/7%

3.0%$)%826*%$&'%&)1'23.0%3.0%&)/$23.07%^*3.%O3*<)?-$L%6/'/%$&'%4&*3/'/%D&'*';$&'*'G%3.0%

D$&'*';&'*'G%<&'.%*'+'**-.9%$)%'3(&%423(':bI%H.%$&-/%<35%O3*?)<-$L%-.0-(3$'/%$&3$%&'*%

3//)(-3$-).%)+%.3$-).;/$3$'%3.0%&)1'23.0%0'4'.0/%).%&'*%().$'>$%3.0%-/%$&'*'+)*'%-.%+26>:%

J68-.3@/%&'*)-.'%-.%F"+'I904$7%&+%344'3*/%$)%/&3*'%$&-/%D&'*';$&'*'GgD$&'*';&'*'G%/'./'%)+%

)*-'.$3$-).%<-$&%*'93*0%$)%H/*3'2%3.0%$&'%^Kf:%B&-/%(&3*3($'*%/&)</%$&3$%/&'%&3/%130'%

4*)9*'//'0%+3*%8'5).0%$&'%D.'-$&'*;&'*';.)*;$&'*'G%3$$-$60'%$&3$%42396'0%$&'%<*-$'*%A:%-.%

*+!!$%":%Q-.3@/%.'<%3.0%318-96)6/%/'./'%)+%)*-'.$3$-).%32/)%13.-+'/$/%-.%&'*%23.9639'%

3.0%<)*0;(&)-(':%E'+)*'%).'%)+%&'*%0'43*$6*'/%+*)1%O)/()<%$)%H/*3'27%/&'%/$3$'/7%D<'%

b! H8-0:7%IV:%

b"%H8-0:7%IU:%

bI O3*?)<-$L7%<&)%-/%+*)1%$&'%fK%86$%2-='/%3.0%<)*?/%-.%H/*3'2%<*-$'/7%DH%130'%3%&)1'%$&'*'_&'*'%-.%

H/*3'2:::B&'.%<&'.%H@1%&'*'%_$&'*'7%83(?%-.%$&'%f.-$'0%K$3$'/7%-$%0)'/.@$%$3?'%16(&%+)*%1'%$)%9'$%+'0%64%

<-$&%322%$&'%13$'*-32-/1%9).'%3<*57G%@.;+7.;$0(!7%Ub:%



IU

<'.$%).%=3(3$-).7%&)1':GbM%B&'%-0'3%)+%=3(3$-).-.9%3$%&)1'%-/7%9'.'*32257%43*30)>-(32:%

O)*')='*7%$&'/'%=3(3$-)./%8'()1'%$'./'%3.0%$*39-(%'>4'*-'.('/%<-$&%$&'%'/(323$-).%)+%

/6-(-0'%8)18-.9/%-.%H/*3'2:%i.%).'%)+%&'*%*'$6*./%&)1'7%Q-.3%8'()1'/%3%=-($-1%)+%).'%

/6(&%8)18-.9%3.0%/4'.0/%$&'%06*3$-).%)+%&'*%D=3(3$-).G%-.%3%&)/4-$32:%H.$'*'/$-.9257%

O3*?)<-$L%'=)?'/%$'**)*-/$%3$$3(?/%-.%&'*%1'0-$3$-).%).%$&'%0-//).3.('%)+%2-=-.9%-.%3%

&)1'23.0%<&'*'%).'%+''2/%=62.'*382':bb%J68-.3%/-1-23*25%&-9&2-9&$/%&)<%4)2-$-(32%

=-)2'.('%()14*)1-/'/%3.%-11-9*3.$@/%/'./'%)+%&)1'%-.%$&'-*%30)4$'0%()6.$*5:%c'$%-$%-/%

-14)*$3.$%$)%.)$'%$&3$%Q-.3%-/%32/)%9*''$'0%<-$&%=-)2'.('%64).%&'*%*'$6*./%$)%O)/()<:%i.%

).'%)((3/-).7%/&'%3**-='/%$)%+-.0%&'*%86-20-.9%/'$%).%+-*'7%4*'/613825%85%3%0'2-.N6'.$%

5)6.9%$'.3.$:%B&'/'%43*322'2%'4-/)0'/%)+%=-)2'.('%&3*?'.%83(?%$)%$&'%-139'%)+%3%

&)1'()1-.9%$)%36$)13$-(%<'34)./%+*)1%*+!!$%"%3.0%393-.%'++'($-='25%826*%$&'%8-.3*5%

8'$<''.%3.0%&)/$23.0%3.0%&)1'23.0%$&3$%/644)*$/%$*30-$-).32%().('4$-)./%)+%0-3/4)*3:%%

B&'%-139'/%)+%=-)2'.('%-.%F"+'I904$7%&+%4*'='.$%$&'%.3**3$-='%+*)1%92)*-+5-.9%

$*3./.3$-).32-/1:%O)*')='*7%$&'%$'>$%*'/-/$/%4)*$*35-.9%0-3/4)*-(%/68P'($/%3/%'-$&'*%

)44)*$6.-/$/%)+%92)832-L3$-).%)*%4)2-$-(3225;4*)9*'//-='%39'.$/%)+%*'/-/$3.('%=-/;3;=-/%

.3$-).;/$3$'/:%J3$&'*7%J68-.3%/699'/$/%$&3$%$&'%*'23$-='25%4*-=-2'9'0%4)/-$-)./%)+%

$*3./.3$-).32%/68P'($/%0'4'.0%).%.3$-).;/$3$'/7%-.%$&-/%(3/'7%$&'%J6//-3.%^'0'*3$-).%3.0%

H/*3'2:%#/%$&'%.)='2%/&)</7%$*3./.3$-).32-/1%'>-/$/%-.%$'./-).%<-$&7%86$%32/)%-.%$&'%/'*=-('%

)+7%$&'%('.$'*;4'*-4&'*5%0-3/4)*3%4*)$)$54':%H.%F"+'I904$7%&+7%$*3./.3$-).32%'>(&3.9'%

)+$'.%)((6*/%+)*%$&'%9))0%)+%$&'%.3$-).;/$3$'7%3/%J6//-3.;H/*3'2-/%*'$6*.%$)%J6//-3%-.%)*0'*%

$)%*'42'.-/&%H/*3'2@/%4)4623$-).%3.0%*'='*/'%$&'%C'<-/&%0-3/4)*37%<&-2'%-.(*'3/-.9%$&'%4)/$;

bM%J68-.37%I$04$:%&7%TTU:

bb O3*?)<-$L7%@.;+7.;$0(!7%Ub:%#=-=%3.0%K&.''*%0*3<%).%/-1-23*%'>3142'/%$)%83(?%64%$&'*'%(23-17%DC'</%

-.%H/*3'2%0)%.)$%+''2%@3$%&)1'7@G%E+2'-+2!7%>=-:%
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K)=-'$%C'<-/&%0-3/4)*3:%H$%-/%Q-.3@/%6.0'*25-.9%3<3*'.'//%)+%&'*%43*$-(-43$-).%-.%$&'%

.3$-).32-/$%4*)P'($%$&3$%(36/'/%&'*%$)%'>399'*3$'025%*'3++-*1%&'*%4)2-$-(32%.'6$*32-$5:%^)*%

'>3142'7%<&'.%&'*%8)//%3/?/%&'*%$)%/(*-4$%&-/%().='*/3$-).%<-$&%3%4)$'.$-32%'1-9*3.$7%

Q-.3%*'+6/'/7%3//'*$-.97%DH%0-/(6//'0%$&-/%-//6'%8'+)*'%/-9.-.9%$&'%().$*3($:::.)%344'32/7%.)%

4*)4393.037%.)%4'*/630-.9:GYVV%c'$%-$%-/%$&-/%='*5%()11-$1'.$%$)%*'13-.-.9%34)2-$-(32%$&3$%

8'()1'/%4)2-$-(32%<&'.%Q-.3%()1'/%$)%(&322'.9'%$&'%O)/()<%8*3.(&@/%<-L3*0%8'&-.0%$&'%

(6*$3-.7%3%<'32$&5%O)/()<%C'<7%A)-%J361=-(&7%<&)%3($/%3/%$&'%/5.0-(3$'@/%().$*3($)*7%

()./'N6'.$25%'.P)5-.9%-.+26'.('%)='*%$&'%)++-(':%

Q-.3@/%*'23$-)./&-4%<-$&%A)-%4*'/'.$/%3.)$&'*%'>3142'%)+%J68-.3@/%$'.0'.(5%$)%

P6>$34)/'%$<)%(&3*3($'*/%-.%)*0'*%$)%'>42)*'%().$*30-($-.9%-.$'*4*'$3$-).%)+%3.%-0'3:%H.%

F"+'I904$7%&+7%$&'%(23/&%393-.%().('*./%C'<-/&%$'2')2)95%3.0%$&'%N6'/$-).%)+%*'$6*.:%

X)<'='*7%$&-/%$-1'7%J68-.3%$3(?2'/%$&'%15$&%)+%3%13//%C'<-/&%-.93$&'*-.9%-.%$&'%

S*)1-/'0%W3.07%:$==)&>'(%#)9.&:%B&'%4&*3/'%D:$==)&>'(%#)9.&,G%<&-(&%*'+'*/%$)%O)/'/@/%

4*)1-/'%)+%$&'%-.'=-$382'%'>-2'%)+%$&'%4')42'%)+%H/*3'2%3.0%$&'-*%'='.$632%*'$6*.7%344'3*/%-.%

K+)&+/.0.;9%3/%<'22%3/%-.%$&'%*&'$)*-(%)+%1)0'*.%,-).-/1:%H.%F"+'I904$7%&+7%A)-%

J361=-(&%<&)2';&'3*$'025%/644)*$/%3.0%$3?'/%'='*5%)((3/-).%$)%+6.0%$&'%-.93$&'*-.9%)+%

C'</%-.%H/*3'2:%X)<'='*7%&'%-/%32/)%3/$6$'%'.)69&%$)%*'()9.-L'%$&'%23(?%)+%4)$'.$-32%

'1-9*3.$/%-.%$&'%^Kf:%#/%3%*'/62$7%A)-%0'=-/'/%3%423.%$)%93*.'*%-.$'*'/$%-.%$&'%-0'3%)+%$&'%

2)/$%$*-8'/%)+%H/*3'27%-0'.$-+5%*'13-.-.9%C'</%3/%1'18'*/%)+%$&'%$*-8'7%3.0%/'.0%$&'1%)++%$)%

H/*3'2%).%3%(*6-/';/&-4:%B)%3(&-'='%$&-/%9)327%A)-%9)'/%/)%+3*%3/%$)%13?'%J6//-3./%)+%3.5%

'$&.-(%83(?9*)6.0%8'2-'='%$&3$%$&'5%8'2).9%$)%$&'%(&)/'.%4')42':%#/%$&'%.)='2%13?'/%

(2'3*7%A)-%-/%3%1)0'*.;035%A)3&%<&)%93$&'*/%$)9'$&'*%4')42'%-./$'30%)+%3.-132/:%Q-.3%

YVV%J68-.37%I$04$:%&7%eTY:%
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*'/4).0/%$)%&'*%8)//@/%2-$'*32%3.0%$*-(?/$'*%344*)3(&%$)%$&'%-0'3%)+%3%C'<-/&%-.93$&'*-.9%

<-$&%&3*/&%/?'4$-(-/1:%K-.('%2'3*.-.9%38)6$%&-/%39'.037%/&'%'=30'/%&-/%4*'/'.('%3.0%0)'/%

&'*%8'/$%$)%(-*(61='.$%&-/%)*0'*/:%B&-/%3$$-$60'%*'='32/%&'*%*'26($3.('%$)%3($%3/%3%*'(*6-$-.9%

+)*('%)*%'18*3('%$&'%.)$-).%)+%-.93$&'*-.9:%R).+*).$3$-)./%8'$<''.%Q-.3%3.0%A)-%*'='32%

$<)%0-++'*'.$%=-'</%)+%C'<-/&%1)8-2-$5%3.0%8'2).9-.9:%A)-%'>4*'//'/%(23//-(32%,-).-/$%

0'$'*1-.-/17%<&-2'%Q-.37%<&)%'18*3('/%H/*3'2%3/%).'%)+%&'*%&)1'/7%.'='*$&'2'//%*'+6/'/%

$)%8'2-'='%$&3$%322%C'</%16/$%2-='%$)9'$&'*%-.%H/*3'2:%B&'%'.()6.$'*%8'$<''.%Q-.3%3.0%A)-%

-.%F"+'I904$7%&+%/699'/$/%$&3$%0'/4-$'%$&'%9*)<-.9%$*3./.3$-).32-/1%)+%J6//-3.;/4'3?-.9%

C'</7%15$&/%)+%*'$6*.%().$-.6'%$)%0-*'($%3.0%.3**3$'%$&'%+2)<%)+%C'<-/&%1-9*3$-).:%

H.%300-$-).%$)%(*-$-N6-.9%-.='/$1'.$%-.%$&'%.)$-).%)+%-.93$&'*-.97%$&'%.)='2%$3?'/%

).%$&'%().('4$%)+%3/('.$7%%#$9%":%#/%O3P-0%#2;X3P%.)$'/7%

H11-9*3$-).%Z)*%%#$9%7%$)%6/'%$&'%H/*3'2-%$'*1[%&3/%32<35/%8''.%4'*('-='0%

.)$%3/%3%0'1)9*34&-(%1)='1'.$%86$%3/%3%=326'%4*)('//%$&3$%'>4*'//'/%$&'%

(*6>%)+%,-).-/1:::B&-/%=326'%/5/$'1%-/%*'+2'($'0%85%$&'%$'*1/%6/'0%85%8)$&%

4)2-(513?'*/% 3.0%$&'%9'.'*32%4682-(%*'93*0-.9%-11-9*3.$/%3.0%

-11-9*3$-).\%C'</%<&)%-11-9*3$'%$)%H/*3'2%3*'%(322'0%.#$;%_%

3/('.0'*/d%$&)/'%<&)%'1-9*3$'%3*'%(322'0%9./4$;%_%0'/('.0'*/:GYVY%

Q-.3@/%P)8%3$%$&'%/5.0-(3$'%(36/'/%&'*%$)%+*'N6'.$25%().$'1423$'7%4235%<-$&%3.0%1)(?%$&'%

$'*1%D<.!:".>"4+0$+7G%D3/('.$G%-.%J6//-3.:%X'*%4*)9*'//-='%0-/-226/-).1'.$%-/7%-.%43*$7%3%

4*)06('%)+%$&'%/5.0-(3$'@/%'.=-*).1'.$7%<&-(&%-/%+622%)+%<)*?'*/%<&)%'.939'%-.%+))$;

0*399-.9%<&'.%$&'5%3*'%.)$%46$$-.9%).%'='.$/%$&3$%*'/62$%-.%0-/)*93.-L'07%(3*.-=32'/N6'%

3.0%(62$6*3225%)++'./-='%-.(-0'.$/:%K$)(?'0%<-$&%(&3*3($'*/%<&)%()1'%$)%O)/()<%+)*%%

'().)1-(%*3$&'*%$&3.%-0')2)9-(32%*'3/)./%3.0%23(?%3.5%9'.6-.'%-.='/$1'.$%)*%/'./'%)+%

39'.(5%-.%$&'-*%<)*?7%$&'%/5.0-(3$'%)+$'.%13?'/%Q-.3%+''2%2-?'%/&'%-/%$*344'0%-.%3.%38/6*0%

()1-(%/$*-47%3/%/-9.32'0%85%$&'%.)='2@/%/68$-$2':%B&'%+3($%$&3$%/6(&%3%1)$2'5%(*'<%-/%

YVY#2;X3P7%eI:%
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*'/4)./-82'%+)*%3//-/$-.9%J6//-3.;/4'3?-.9%C'</%<-$&%$&'-*%/4-*-$632%3.0%9')9*34&-(32%

1)='1'.$%$)<3*0%$&'%X)25%W3.0%0'15/$-+-'/%$&'%4*)('//%)+%-11-9*3$-).%+)*%Q-.3:%B&'%

343$&57%/'2+;-.$'*'/$'0.'//%)*%0)<.*-9&$%-.()14'$'.('%)+%$&'%<)*?'*/%-/%).25%&'-9&$'.'0%

85%$&'%036.$-.9%.3$6*'%)+%$&'-*%$3/?:%J3$&'*%$&3.%1)=-.9%/4-*-$63225%64%3.0%

9')9*34&-(32257%^Kf%*'/-0'.$/%5'3*.%$)%9)%h'/$7%$)%F'*13.5%_%3%/-$63$-).%$&3$%$&'%

/5.0-(3$'%+3-2/%$)%32$'*:%#/%Q-.3%N6-(?25%2'3*./7%/5.0-(3$'%<)*?'*/%3*'%.)$%8'.'=)2'.$%

96-0'/%<&)%&'24%-.%$&'%(*)//-.9%)='*%86$%+-/&'*1'.%)*%16/&*))1%&6.$'*/7%<&)%16/$%<3-$%

43$-'.$25%$)%)((3/-).3225%+-.0%$&'-*%4*'5%-.%$&'%0''4%3.0%&-00'.%()*.'*/%)+%J6//-3:%B&'/'%

()1-(32%3.32)9-'/%$)%-11-9*3$-).%*'(*6-$1'.$%-.%$&'%.)='2%/6(('//+6225%/3$-*-L'%$&'%

)$&'*<-/'%-0'32-L'0%*&'$)*-(%-14)/'0%).%.'<()1'*/7%43*$-(623*25%$&'%.)$-).%)+%

-11-9*3$-).%3/%3.%64<3*025;0-*'($'0%1'$34&5/-(32%1)='1'.$:%%

c'$%-$%<)620%8'%-.3((6*3$'%$)%/35%$&3$%$&'%.)='2%3-1/%$)%()142'$'25%0-/(*'0-$%$&'%

().('4$%)+%3/('.$:%J3$&'*7%2-?'%J68-.3@/%)$&'*%<)*?/%)+%+-($-).%$&3$%82'.0%$&'%N6)$-0-3.%

<-$&%$&'%15/$-(327%F"+'I904$7%&+%*'2-'/%).%/4-*-$632%-139'*5%$)%*'-.='.$%3/('.$%3/%3%

4'*/).32%'>4'*-'.('7%3%1'$34&5/-(32%P)6*.'5%$)<3*0%H/*3'2%$&3$%$3?'/%423('%-.%$&'%0*'31;

/$3$'%*3$&'*%$&3.%-.%$&'%13$'*-32%<)*20:%K6(&%3.%'>4'*-'.('%)((6*/%$)%Q-.3%3$%$&'%='*5%'.0%

)+%&'*%/$35%-.%O)/()<7%).%$&'%'='%)+%&'*%*'$6*.%$)%H/*3'2:%H$%8'9-./%3/%&'*%+-*/$%/6(('//+62%

3$$'14$%3$%1'0-$3$-).%3.0%'.0/%<&'.%/&'%-/%/600'.25%3<3?'.'0%85%&'*%()<)*?'*/:%H.%&'*%

6.()./(-)6/%/$3$'7%Q-.3%+''2/%&'*/'2+%+-.3225%3/('.07%32).9%<-$&%&'*%+*-'.0/7%/5.0-(3$'%

()22'396'/7%3/%<'22%3/%$&'%2)/$%$*-8'/%)+%H/*3'27%-.%3%9-3.$%3*?;2-?'%/&-4\%

#.%'.02'//%/$*-.9%)+%15%4')42'7%15%4')42'%+*)1%322%)='*%$&'%<)*20%

`;.+(.'<!+#+0!:.(.'0%/.4%a7%<3/%2-.-.9%64%3.0%%!7+04$0(7%85%1'3./%)+%3%

<-0'7%8*-09';2-?'%*3147%3%9-3.$%/&-4%_%).'%85%).'7%<-$&%.)%'.0%-.%/-9&$7%

;%2-?'%3%$*39-(%()1-(%/$*-4:::

%#.0%H7%3%+)*9)$$'.%<3.0'*'*7%-143//-='25%P)-.'0%$&'%$3-2;'.0%)+%$&-/%



I"

9*'3$%N6'6':%

%]3/-25%3.0%(&''*+6225%<'%<'.$%64%$&'%*314%$)%$&'%9-3.$%/&-47%<&-(&%

$))?%6/%3(*)//%$&'%#'9'3.%3.0%$&'%O3*13*3%K'3/:%h'%%!7+04+4%$)%$&'%

423('%4*)1-/'0%85%$&'%38/$*3($%F)0%$)%&-/%1-.02'//7%0-/)8'0-'.$%4')42'7%&-/%

+)*9)$$'.%*))$2'//%4')42'7%$&3$%&30%32<35/%4235'0%<-$&%+-*':::

%h'%%!7+04+4%$)%C'*6/32'17%<&-(&%235%).%+2)<-.9%3.0%/$-22%<3$'*/7%

<'%/<31%)6$%$)%C'*6/32'1%_%$&'%o'.-('%)+%F)0%_%32).9%$&'%/$).'%(3.32/%

$&3$%+2)<'0%<-$&%/3(*-+-(-32%82))07%<3/&-.9%$&'%+''$%)+%9)20'.%2-)./7%<&)%

963*0'0%-$/%()./$3.$7%8'3$-.9%/6*+:YVU%

B&-/%'.$-*'25%/4-*-$632%P)6*.'57%3%25*-(3225;*'.0'*'0%0*'317%322)</%Q-.3%$)%'>4'*-'.('%$&'%

1'$34&5/-(32%$*3./+)*13$-).%4*)1-/'0%85%$&'%%#$9%"%*&'$)*-(%<-$&)6$%$&'%3($632%4&5/-(32%

$*3='2%$)%3%9')9*34&-(%$'**-$)*5:%c'$%$&'%'>4'*-'.('%-/%1)*'%(3$&3*$-(%$&3.%-0'32-/$-(:%B&'%

'>('*4$'0%P)6*.'5%0'4-($'0%38)='%-/%38/6*0%3.0%$*39-(7%/699'/$-.9%$&3$%$&'%4*)('//%)+%

6.0)-.9%*))$2'//.'//%85%*'(23-1-.9%23.0%0'4'.0/%).%3%82))05%/3(*-+-(':%B&'%+3($%$&3$%

Q-.3@/%3/('.$%)((6*/%).25%<-$&-.%3.%32$'*.3$-='%$-1';/43('%-/%/-9.-+-(3.$:%H.%$&-/%<357%

J68-.3%4)*$*35/%3/('.$%3/%3.%-.$'**64$'0%0*'317%<&)/'%-.$'**64$-).%1'3./%$&3$%$&'*'%(3.%

8'%.)%+-.32%*'$6*.:%B&'%.)='2@/%*'4*'/'.$3$-).%)+%%#$9%"%3/%3%15/$-(32%3.0%/68()./(-)6/%

P)6*.'5%'(&)'/%0-3/4)*3%$&')*-'/7%43*$-(623*25%$&)/'%$&3$%-139-.'%*'$6*./%3/%D/682-1-.327%

+-96*3$-='%3.0%/518)2-(:GYVe%

%H.%F"+'I904$7%&+7%J68-.3%/&)</%$&3$%0)6825%0-3/4)*-(%/68P'($/%16/$%

/-162$3.')6/25%.'9)$-3$'%$&'-*%*'23$-)./&-4%$)%H/*3'2%3.0%$&'%^Kf:%B&'%.3**3$-='%32/)%

/699'/$/%$&3$%$&'%$*3./.3$-).32%2-+'/$52'7%<&-(&%-.=)2='/%$*3='2%$)7%3.0%-.$'*3($-).%<-$&7%

162$-42'%&)1'23.0/%300/%6*9'.(5%$)%$&'/'%.'9)$-3$-)./:%H.%P0'&"+'I)009'I$4+'.1'&"+'

I&/++&'ZUVV"[7%J68-.3%*'3++-*1/%'>;K)=-'$%C'</@%.''0%$)%3(?.)<2'09'%$&'-*%0-/$3.('%+*)1%

3.0%()..'($-).%$)%$&'%K)=-'$%43/$:%K-1-23*25%$)%F"+'I904$7%&+7%I)009'I$4+%4*)1)$'/%3%

YVU%J68-.37%K-.0-?3$7%!IV:%

YVe%J)8-.%R)&'.%3$$*-86$'/%/682-1-.32%().('4$-)./%)+%*'$6*.%$)%#-1p%Rp/3-*'%-.%DK)2-07%Q6($-2'%3.0%W-N6-0\%

R&3.9-.9%A)$-)./%)+%X)1'23.0%3.0%X)1'%-.%Q-3/4)*3%K$60-'/7G%F/%0!0%&$.0%#$!;A'K$%!6./%!'%04'&"+'

54<+0&'.1'%'E+2'QK$!R./4+/7%YUb:



II

(*'3$-='%3.0%1'$34&5/-(32%*'$6*.%)='*%3%4&5/-(32%).':%c'$%3.)$&'*%+-($-).32-L'0%='*/-).%)+%

J68-.3%344'3*/%3/%3%J6//-3.;H/*3'2-%36$&)*%<&)%3$$'14$/%$)%*'+2'($%).%&'*%2-+'%-.%

fL8'?-/$3.%3.0%$)%()22'($%-11-9*3.$%$'/$-1).-'/7%<&-(&%/&'%*'+'*/%$)%3/%D=)-('/%)+%$&)/'%

9).'%<-$&%$&'%<-.0%`(.#.!%')0+!+009:"'<+&/.;a:GYVT%H.%&'*%'++)*$%$)%1'.$3225%*'()./$*6($%

4)/$;hhHH%B3/&?'.$%3.0%*';(*'3$'%3%*'23$-)./&-4%$)%$&'%K)=-'$%f.-).7%$&'%.3**3$)*%P614/%

8'$<''.%$&'%4*'/'.$%3.0%$&'%43/$7%3(()142-/&-.9%3%/518)2-(%8*'3?%<-$&%$&'%2-.'3*%3.0%

6.-0-*'($-).32%().('4$%)+%$-1'%3.0%9')9*34&-(32%1)='1'.$%4*)1)$'0%85%,-).-/1:%H.%$&-/%

(3/'7%3%0-3/4)*-(%*'$6*.%$)%$&'%^Kf%)((6*/%-.%$&'%$3/?%)+%*'1'18*3.('7%3/%$&'%.)='2%

4*'/'.$/%3%1->%)+%.)/$329-(%1'0-$3$-)./7%1'1)*5%+3-26*'/%3.0%/'*-)6/%3$$'14$/%$)%

*'().(-2'%$&'%4'*/).32%<-$&%$&'%&-/$)*-(32:%B&'%.)='2%/&)</%J68-.3%/&-+$-.9%$&'%4)/$;

K)=-'$;C'<-/&%'>4'*-'.('%$)%$&'%4'*-4&'*5%)+%$&'%$'>$%-.%)*0'*%$)%+)(6/%).%3%()/1)4)2-$3.%

(-$5%3$%).'%)+%$&'%4'*-4&'*-'/%)+%$&'%fKKJ:%

E5%('.$'*-.9%B3/&?'.$7%J68-.3%0'/$38-2-L'/%C'*6/32'1%3/%$&'%C'<-/&%('.$'*%3.0%

&)1'23.0:%B&'%.3**3$)*@/%*'()22'($-).%-/%.)/$329-(%86$%32/)%+*391'.$'0:%K='$23.3%E)51@/%

0-/$-.($-).%8'$<''.%0-++'*'.$%+)*1/%)+%.)/$329-3%-/%6/'+62%-.%6.0'*/$3.0-.9%J68-.3@/%

$*'3$1'.$%)+%B3/&?'.$%-.%$&'%().$'>$%)+%-11-9*3$-).:%#(()*0-.9%$)%E)51%$&'*'%3*'%3$%2'3/$%

$<)%?-.0/%)+%'>4*'//-)./%)+%.)/$329-3%_%D*'/$)*3$-='7G%<&-(&%*'(23-1/%3%2-.'3*7%-0'32-/$%3.0%

6/63225%.3$-).32-/$%='*/-).%)+%43/$%3.0%$&'%1)*'%(*-$-(327%D*'+2'($-='%.)/$329-37G%<&-(&%

344'3*/%-.%-139-.3$-='7%-*).-(7%'>4'*-1'.$32%3.0%&-9&25%/'2+;()./(-)6/%1'0-$3$-)./:YV!%H.%

$&'%/4-*-$%)+%*'+2'($-='%.)/$329-37%J68-.3%4*'/'.$/%&'*%*'()22'($-)./%)+%$&'%43/$%$)9'$&'*%

<-$&%1'0-$3$-)./%).%$&'%4*)('//%)+%*'1'18'*-.9:%O)*'%-14)*$3.$257%J68-.3%3=)-0/%

-.(260-.9%3%6.-+-'0%=-/-).%)+%4)/$;<3*%B3/&?'.$7%86$%-./$'30%)++'*/%3%+*391'.$'0%3.0%

YVT%Q-.3%J68-.37%E%'I.#0+7"0.$'!&./.0+')#$&!9%ZO)/()<\%]?/1)7%UVV"[7%UT:%

YV!%K='$23.3%E)517%F"+'S)&)/+'.1'E.!&%#($%%ZA'<%c)*?\%E3/-(%E))?/7%UVVY[:%%



IM

0-/399*'93$'0%+3.$3/5%$&3$%*'+2'($/%$&'%(-$5@/%*'/-0'.$/:%C6/$%3/%C'*6/32'1%-/%3%15$&7%

B3/&?'.$%-/%3%(-$5%D$&3$%-/%.)%2).9'*%).%$&'%134:GYV"%B3/&?'.$%+)*%$&'%.)='2@/%.3**3$)*%-/%3%

E3852).7%3%A)3&@/%3*?7%86$%32/)%3.%#$23.$-/%86*-'0%&'*%1-.0:%#/%/&'%0'(23*'/7%DH%31%.)$%

().('*.'0%<-$&%$&'%(&*).)2)95%)+%$&-/%.3**3$-='7%3/%$&'*'%-/%.)%(&*).)2)95%-.%$&3$%)('3.%

<&'*'%(-$-'/%0'/('.0%+)*%('.$6*-'/:GYVI%B&'*'+)*'7%B3/&?'.$%16/$%*'13-.%6.3$$3-.382'%-.%

$&'%4*'/'.$%0'/4-$'%8'-.9%8'2)='0%3.0%+).025%*'1'18'*'0%85%$&)/'%<&)%).('%0<'22'0%

$&'*':%B&'%(-$5%-/%.'-$&'*%*'(34$6*'0%.)*%+)*9)$$'.:%B&'%.)='2@/%(23-1%$&3$%(-$-'/%0)%.)$%

*'13-.%+*)L'.%-.%$-1'%3<3-$-.9%$&'%*'$6*.%)+%$&'-*%0-/423('0%*'/-0'.$/%+)*('/%6/%$)%393-.%

()143*'%-$%$)%C'*6/32'17%3%(-$5%$&3$7%85%$&-/%2)9-(7%32/)%(3..)$%8'%+6225%*'()='*'0%)*%

*'(23-1'0:%B3/&?'.$%-/%C'*6/32'1%3.0%E3852).%3$%).('%_%3%/-$'%)+%&)1'%3.0%'>-2':%

I)009'I$4+@/%4)*$*3532%)+%B3/&?'.$%3/%E3852).7%3%(-$5%$&3$%$*30-$-).3225%/-9.-+-'/%

+)*('0%C'<-/&%'>462/-).%)='*234/%<-$&%J)8-.%R)&'.@/%(23-1/%$&3$%).'%)+%$&'%<35/%)+%

D-.$'**)93$`-.9a%3.0%/''?`-.9a%$)%/64'*/'0'%$&'%C'<-/&%$*30-$-).%)+%0-3/4)*37G%*'N6-*'/%D3%

*'=-/-).-/$%=-'<%)+%E3852).:GYVM%#(()*0-.9%$)%R)&'.7%3%/&-+$%-.%4'*/4'($-='%322)</%6/%$)%

*'()9.-L'%D$&'%8'.'+-$/%)+%-.$'9*3$-).%-.$)%3%*-(&%3.0%0-='*/'%32-'.%(62$6*'%`<&-(&a%<'*'%

'=-0'.$%8)$&%$)%13.5%)+%$&'%+-*/$%9*)64%)+%C60'3./%3.0%$)%$&'-*%-11'0-3$'%0'/('.03.$/:GYVb%

J68-.3%'=)?'/%B3/&?'.$%3/%3%423('%<&'*'%C'<-/&%'>-2'/%+)6.0%&)1'7%<&-2'%32/)%

('2'8*3$-.9%$&'%(-$5@/%162$-2-.9632-/1%3.0%0-='*/-$5:%X'*%E3852).-3.%B3/&?'.$7%().$3-./%

C'<-/&%(62$6*32%2-+'7%-.(260-.9%c-00-/&%$&'3$'*:YYV%^)*%'>3142'7%$&'%.3**3$)*%8)3/$/%$&3$%).'%

()620%3$$'.0%3%4'*+)*13.('%)+%K(&)2'1%#2'-&'1@/%F+<9+'&"+'K%$/9;%0:%]='.%$&'%(-$5@/%

C'<-/&%4)4623$-).%-/%0-='*/'7%8'-.9%()14)/'0%)+%2)(32/%3.0%0-/423('0%()/1)4)2-$3./:%B&'%

YV"%J68-.37%I.#0+7"0.$'I&./.0+7%ee:%

YVI%H8-0:7%UUM:%

YVM%J)8-.%R)&'.7%T#.=%#'K$%!6./%!A'50'30&/.4)7&$.0%ZA'<%c)*?\%J)6$2'09'7%UVVM[%UU7%Ue:%

YVb%H8-0:7%Ue:%

YYV%H8-0:7%eM:%



Ib

.3**3$)*%-.+)*1/%6/%$&3$%B3/&?'.$%<3/%+-22'0%<-$&%0-++'*'.$%(62$6*32%13.-+'/$3$-)./%)+%

C'<*57%-.(260-.9%#/&?'.3L-7%E6?&3*3.7%O)6.$3-.%3.0%R*-1'3.%C'</7%13?-.9%-$%/)%$&3$%.)%

9*)64%()620%(23-1%C'<-/&%36$&'.$-(-$5%<-$&)6$%8'-.9%(&322'.9'0:%#/%3%*'/62$7%16(&%2-?'%-.%

().$'14)*3*5%H/*3'27%C'</@%(62$6*32%0-='*/-$5%<3/%3%/)6*('%)+%('2'8*3$-).%3.0%().+2-($:%B&'%

.)='2%'.(34/623$'/%$&-/%-0'3%-.%3.%'>(&3.9'%8'$<''.%$<)%C'<-/&%<)1'.%-.%B3/&?'.$d%).'%

3/?/7%Dh&3$%?-.0%)+%C'</%3*'%5)6k%J6//-3.kG%3.0%$&'%/'().0%*'42-'/7%Dc'/%3.0%/)%<&3$k:G%

h&'.%$&'%+-*/$%0'(23*'/%Dc)6@*'%J6//-3.7%86$%<'%3*'%$&'%*'32%).'/7G%$&'%/'().0%*'$)*$/7%

D<'@*'%.)$%4*'$'.0%).'/%'-$&'*:GYYY%%

#(()*0-.9%$)%J68-.3@/%.3**3$)*7%-.%B3/&?'.$@/%162$-2-.9632%4)/$;hhHH%

3$1)/4&'*'7%1'18'*/%)+%0-++'*'.$%.3$-).32-$-'/%<'*'%2-$'*3225%'3(&%)$&'*/@%.'-9&8)*/:%#/%

).'%)+%$&'%.)='2@/%=)-('/%*'1'18'*/7%D<&)%0-0.@$%2-='%-.%$&3$%$-.5%/$*''$7%<&)1%0-0.@$%<'%

&3='n%H.%)++-(-32%*'()*0/%38)6$%-$/%-.&38-$3.$/%$&'%(-$5%+'3$6*'0%bM%.3$-)./%3.0%'$&.-(-$-'/n%

h&3$%/4).$3.')6/%-.$'*.3$-).32-/17%3%@A)3&@/%#*?@:::%$)%/6*4*-/'%/)1').'%85%8'-.9%

#*1'.-3.7%3.%#5/)*7%C'<7%F*''?7%B3$3*7%f-96*%)*%3%q)*'3.%<3/%0-++-(62$:GYYU%#22%)+%$&'/'%

0-/423('0%.3$-).32%1-.)*-$-'/%&'24'0%13?'%$&'%(-$5%-.$)%3%A)3&@/%3*?%<3/%1)*'%36$&'.$-(%

3.0%D/4).$3.')6/G%$&3.%$&'%=3.-$5%4*)P'($%'.=-/-).'0%85%A)-%-.%$&'%F"+'I904$7%&+:%

B3/&?'.$@/%D/4).$3.')6/%-.$'*.3$-).32-/1G%13.-+'/$/%/)1'%)+%$&'%3/4'($/%)+%K)=-'$%

162$-(62$6*32-/1%$&3$%F*-/&3%4*3-/'/%-.%D#442'/:G%B&'%-.$'*3($-)./%8'$<''.%$&'%(-$5@/%

*'/-0'.$/%3*'%()2)*'0%85%().+2-($%3.0%=-)2'.('7%86$%32/)%85%9'.6-.'%3$$'14$/%$)%

()116.-(3$'%<-$&%).'%3.)$&'*%3.0%3-0%'3(&%)$&'*%<-$&%13$'*-32%.''0/:%#(()*0-.9%$)%$&'%

3(()6.$/%-.%$&'%.)='27%'3(&%9*)64%-.%B3/&?'.$%&30%3%/'./'%)+%-$/%(62$6*32%43*$-(623*-/1%86$%

*'/4'($'0%3.0%'='.%301-*'0%$&'%0-++'*'.('/%)+%$&'-*%.'-9&8)*/:%

YYY%J68-.37%I.#0+7"0.$'I&./.0+7%YI!:%

YYU%H8-0:



MV

E5%+)(6/-.9%).%B3/&?'.$7%3%K)=-'$%&)1'%+)*%64*))$'0%C'</%3.0%)$&'*%1-.)*-$5%

9*)64/7%J68-.3%/&)</%1)*'%0-*'($25%$&3.%4*'=-)6/25%&)<%C'</%'.939'0%<-$&%)$&'*%K)=-'$%

.3$-).32-$-'/7%.'9)$-3$-.9%0-++'*'.('/%3.0%8)6.03*-'/:%O)*'%/4'(-+-(32257%$&'%.3**3$)*%

-142-'/%$&3$%$&'%R'.$*32%#/-3.%43/$%(3.%8'%-./$*6($-='%+)*%'18*3(-.9%$&'%().0-$-).%)+%%

9')9*34&-(32%3.0%(62$6*32%0-/423('1'.$%$&3$%(&3*3($'*-L'/%$&'%'>4'*-'.('%)+%K)=-'$%C'</%

-.%H/*3'2:%c'$7%4'*&34/%1)*'%/-9.-+-(3.$257%$&'%.)='2%-142-'/%3.0%'='.7%3$%$-1'/7%0-*'($25%

/699'/$/%$&3$%C'<-/&%'>4'*-'.('/%-.%3%(-$5%2-?'%B3/&?'.$7%<-$&%-$/%E3852).-3.%

()/1)4)2-$3.-/17%/'$/%3%6/'+62%4*'('0'.$%+)*%.3=-93$-.9%3.0%-14*)=-.9%#*38;H/*3'2-%

*'23$-)./:'I)009'I$4+7%-.%$&-/%<357%'14&3/-L'/%$&'%*'2'=3.('%)+%$&'%43/$%-.%0'32-.9%<-$&%$&'%

/)(-32%3.0%'$&.-(%4*)82'1/%$&3$%().+*).$%-11-9*3.$/%-.%$&'-*%&)/$;23.0/:YYe%J68-.3@/%.)='2%

/699'/$/%$&3$%-.%fL8'?-/$3.%K)=-'$%C'</%+)6.0%3%<35%$)%2-='%/-0'%85%/-0'%<-$&%3%O6/2-1%

4)4623$-).%-.%4'3(':%B&-/%<3/%3(()142-/&'0%$&*)69&%$&'%16$632%8)**)<-.9%)+%(6/$)1/%

3.0%8'&3=-)*/%3.0%$&'%'>(&3.9'%)+%/)(-32%*-$632/:%B&'%.3**3$)*%-.%43*$-(623*%*'$3-./%+).0%

1'1)*-'/%)+%$&'%13.5%83L33*/%-.%fL8'?-/$3.7%<&'*'%322%)+%$&'%.3$-).32%1-.)*-$-'/%&3992'0%

<-$&%).'%3.)$&'*:%B&'%fL8'?/%&30%3%43*$-(623*%D$32'.$%+)*%&3992-.9G%$&3$%$&'%.3**3$)*%

*'/4'($'07%344*)4*-3$'0%3.0%+)6.0%&'*/'2+%6/-.9%-.%$&'%13*?'$/%-.%C'*6/32'17%43*$-(623*25%

<&'.%-.$'*3($-.9%<-$&%#*38%/'22'*/:%H.%).'%/('.'%-.%$&'%.)='27%$&'%.3**3$)*%'.939'/%-.%3.%

'>$'./-='%&3992-.9%*-$632%<-$&%3%1'*(&3.$%.31'0%K'2-17%3.%'>(&3.9'%$&3$%46LL2'/%&'*%

()143.-)./%=-/-$-.9%+*)1%$&'%fK:%Q'/4-$'%16$632%4*)$'/$/7%/6442-(3$-)./7%+23$$'*-'/%3.0%

()1423-.$/7%$&'%.3**3$)*%3.0%K'2-1%3**-='%3$%3%0'32%$&3$%/3$-/+-'/%'3(&%).'%()142'$'25:%B&'%

'>(&3.9'%-/%.)$%<-$&)6$%i*-'.$32-/$%6.0'*$).'/7%3/%$&'%.3**3$)*%'>)$-(-L'/%3.0%(*'3$'/%

/64'*+-(-32%43*322'2/%8'$<''.%#*38%3.0%R'.$*32%#/-3.%O6/2-1/:YYT%%#$%$&'%/31'%$-1'7%85%

YYe%i.%J6//-3.;C'<-/&%3.0%#*38%*'23$-)./7%/''%K-'9'27%F"+'T/+%&'3;;$(/%&$.0:%

YYT%#/%^-32?)=3%3.0%c'2'.'=/?353%/&)<7%J6//-3.;C'</%-.%H/*3'2%)+$'.%'>4*'//%i*-'.$32-/$%=-'</%$&3$%$&'5%



MY

92)*-+5-.9%$&'%83L33*7%$&'%.)='2%/699'/$/%$&'%.''0%+)*%1)*'%&3992-.9%-.%H/*3'27%)*%*3$&'*7%

1)*'%.'9)$-3$-)./%8'$<''.%$&'%0-++'*'.$%C'</%9*)64/%3.0%8'$<''.%C'</%3.0%#*38/:%

#(()*0-.9%$)%I)009'I$4+7%*'1'18'*-.9%$&'%E3852).-3.%3/4'($/%)+%B3/&?'.$%-/%

6/'+62%-.%.)$%).25%()1-.9%$)%$'*1/%<-$&%&-/$)*-'/%)+%C'<-/&%0-/2)(3$-).%-.%$&'%K)=-'$%

f.-).7%86$%32/)%-.%(*'3$-.9%(*)//;(62$6*32%()..'($-)./%<-$&-.%$&'-*%.'<%&)1'23.0/:%#$%3%

('*$3-.%4)-.$%-.%$&'%.)='27%$&'%.3**3$)*%*6./%-.$)%3.%)20%+*-'.0%+*)1%B3/&?'.$%-.%C'*6/32'1:%

Q6*-.9%$&'-*%().='*/3$-)./7%$&'%+*-'.0%.)/$329-(3225%*'1-.-/('/%38)6$%$&'-*%/&3*'0%423('%)+%

8-*$&7%/699'/$-.9%$&3$%K)=-'$%'>4'*-'.('/%)+%(62$6*32%1->-.9%3.0%()'>-/$'.('%3*'%*'2'=3.$%

+)*%-11-9*3.$/@%/$*6992'/%$)%-.$'9*3$'%3.0%().+*).$%0-++'*'.('%<-$&-.%$&'-*%&)/$%()6.$*-'/:%

X'%/$3$'/7%

$&'%'>4'*-'.('%)+%/$'<-.9%+*)1%(&-20&))0%-.%)6*%E3852).%)+%'$&.-(-$-'/7%

.3$-)./%3.0%.3$-).32-$-'/7%<'%?.'<%$&3$%3%4'*/).%()620%8'%4$11+/+0&7%1)*'%

$&3.%$&3$7%&'%-/%32<35/%0-++'*'.$7%86$%-$%-/%.'('//3*5%$)%7.+U$!&7%/-.('%<'%

(3..)$%*6.%3<35%+*)1%'3(&%)$&'*7%<&3$%-/%1)/$%-14)*$3.$%-/%$)%()'>-/$%_%

$&3$@/%$&'%+)6.03$-).%)+%2-+':%#.0%$&3$%='*5%38-2-$5%$)%6.0'*/$3.0%$&'%)$&'*7%

<&-(&%8'(31'%3443*'.$%-.%$&'%'>$*'1'%'>4'*-'.('/%)+%322%$&'%0-++'*'.$%

'1-9*3$-)./7%-/7%-.0''07%).'%)+%$&'%8'/$%N632-$-'/%)+% $&-/%031.'0%&613.%

.3$6*':::%$&3$%<&-(&%-.%$&'%h'/$%9)'/%$&3$%85%$&3$%-14'*/).32%.31'7%

D$)2'*3.(':G%E6$%-$@/%.)$%$)2'*3.('7%-$@/%3%.'('//3*5%'143$&57%/-1425%$&'%

&6182-.9%)+%).'@/%DH7G%$&'%*'()9.-$-).%$&3$%5)6%3*'%.)$%8'$$'*%$&3.%$&'%

)$&'*7%86$%&'%-/%.)$%8'$$'*%$&3.%5)6:YY!%

B&'%43//39'%8*-.9/%$)9'$&'*%$&'%().('4$/%)+%*))$2'//.'//%3.0%()/1)4)2-$3.-/17%-1425-.9%

$&3$%$&'%4*)('//%)+%(*)//-.9%9')4)2-$-(32%3.0%(62$6*32%8)*0'*/%235/%83*'%$&'%.''0%+)*%

()/1)4)2-$3.-/1:%H.%$&-/%(3/'7%()/1)4)2-$3.-/1%-/%2'//%38)6$%1)8-2-$57%162$-2-.9632-/1%

3.0%0632%&)1'.'//7%3/%-$%-/%38)6$%<&3$%q<31'%#.$&).5%#44-3&%(322/%D&38-$/%)+%

()'>-/$'.('\%().='*/3$-).%-.%-$/%)20'*%1'3.-.97%)+%2-=-.9%$)9'$&'*7%3//)(-3$-).:GYY"%B&'%

-.$'*.3$-).32-L'0%-.%$&'%K)=-'$%f.-).:%B&'5%'='.%&3='%3%$'.0'.(5%$)%().+23$'%R36(3/-3./7%#*38/%3.0%

'='.%C'</%)+%.).;]6*)4'3.%0'/('.$%3/%3%*'/62$%)+%i*-'.$32-/$%8-3/'/:%#(()*0-.9%$)%^-32?)=3%3.0%

c'2'.'=/?3537%D-.%H/*3'27%.'<%-11-9*3.$/%(&3*3($'*-L'%$&'%i*-'.$32%)$&'*%3/%@83L33*%4')42'@7G%UVe:%

YY!%J68-.37%e"":%

YY"%q<31'%#.$&).5%#44-3&7%H.!;.6.#$&%0$!;A'L&"$7!'$0'%'V./#4'.1'I&/%0(+/!%ZA'<%c)*?\%h:h:%A)*$).7%



MU

.)='2@/%'14&3/-/%).%.'9)$-3$-)./7%().='*/3$-)./%3.0%();'>-/$'.('%-/%-14)*$3.$%9-='.%

K)=-'$%C'</@%<'22;0)(61'.$'0%$'.0'.(5%$)%'>4'($%3.%'$&.-(3225%3.0%(62$6*3225%

&)1)9'.)6/%/)(-'$5%-.%H/*3'2:%#(()*0-.9%$)%^-32?)=3%3.0%c'2'.'=/?3537%D6.4*'43*'0%+)*%

$&'%162$-(62$6*327%162$-2-.96327%3.0%162$-'$&.-(%.3$6*'%)+%H/*3'27%^Kf%-11-9*3.$/%<'*'%

().+*).$'0%85%3%43*30)>\%$&'5%(31'%$)%*'32-L'%$&3$%$&'5%&30%8''.%3$%&)1'%31).9%

/$*3.9'*/7%3.0%$&'5%<'*'%/$*3.9'*/%31).9%$&'-*%)<.%4')42':GYYI%%I)009'I$4+%().+*).$/%$&'%

4*)82'1%)+%H/*3'2@/%0-='*/-$5%+)*%-11-9*3.$/%85%9'/$6*-.9%$)<3*0%$&'%K)=-'$%D+*-'.0/&-4%)+%

.3$-)./G%-0'32:%#$%$-1'/7%J68-.3@/%.)='2%/699'/$/%$&3$%$&'%$*3./.3$-).32%2-+'/$52'/%)+%4)/$;

K)=-'$%C'</%0)%.)$%.'('//3*-25%5-'20%()/1)4)2-$3.%)6$2))?/:%E5%'.939-.9%-.%3%.)/$329-(%

*';344*)4*-3$-).%)+%K)=-'$%D/4).$3.')6/%-.$'*.3$-).32-/1G%&'*%$'>$/%4*)1)$'/%

()/1)4)2-$3.-/1%3/%3.%-0'32%3.0%'.()6*39'%(*)//;(62$6*32%'>(&3.9'/%3.0%23$'*32%

3++-2-3$-)./%8'$<''.%1-.)*-$-'/%-.%H/*3'2:%%

H.%I)009'I$4+7%$&'%'>4'*-'.('%)+%2-=-.9%<-$&%$&'%().0-$-).%)+%0-/423('1'.$%-.%

B3/&?'.$7%3%()/1)4)2-$3.%('.$'*%+622%)+%2)(32%3.0%'>$*3;$'**-$)*-32%1-.)*-$-'/7%4*)=-0'/%3%

6/'+62%1)0'2%+)*%J6//-3.;/4'3?-.9%-.0-=-0632/%.)<%3$$'14$-.9%$)%()'>-/$%<-$&%3%.'<%3.0%

0-='*/'%4)4623$-).:%B&'%.)='2@/%/'2+;()./(-)6/%-0'32-L3$-).%)+%B3/&?'.$%'.()6*39'/%

-11-9*3.$/%$)%344*)3(&%$&'%0-='*/-$5%)+%H/*3'2%<-$&%3%1)*'%)4$-1-/$-(%3$$-$60':%

#00-$-).32257%$&'%/518)2-(%*';'>(3=3$-).%)+%B3/&?'.$%'/$382-/&'/%3%.'('//3*5%/'./'%)+%

().$-.6-$5%+)*%$&'%-11-9*3.$/%<&)%/$*6992'%$)%+-$%$&'1/'2='/%-.$)%,-).-/$%.3**3$-='/:%

J68-.3@/%.3**3$-='%/699'/$/%$&3$%-11-9*3.$/%/&)620%*'1'18'*%$&'-*%K)=-'$%*))$/7%86$%/'2+;

()./(-)6/257%3.0%<-$&)6$%0-/96-/-.9%1'1)*5@/%-.$'**64$-)./7%934/%3.0%43*30)>'/:%P0'&"+'

I)009'I$4+'.1'&"+'I&/++&%0)'/%.)$%3$$'14$%$)%13?'%$&'%K)=-'$%43/$%<&)2'%393-.7%)*%4*)1)$'%

UVV"[7%>->:

YYI%^-32?)=3%3.0%c'2'.'=/3537%UbM:%



Me

*'$6*./%$)%$&'%^Kf7%86$%*3$&'*%2)(3$'/%6/382'%13$'*-32%-.%$&'%+*3($6*'0%1'1)*-'/%)+%H/*3'2@/%

0-/399*'93$'0%4)/$;K)=-'$%/68P'($/:%

/"'0%1),"'

H.%DC'*6/32'1-$'/G%J68-.3%(23-1/%$&3$%/&'%-/%-.$'*'/$'0%-.%$&'%15/$-(32%*3$&'*%$&3.%

$&'%3(30'1-(%344*)3(&%$)%15$&/:%X)<'='*7%H%/&)<%-.%$&-/%(&34$'*%$&3$%/&'%-.=-$'/%3%

(62$6*32%/$60-'/%4'*/4'($-='%85%(*'3$-.9%$'./-)./%8'$<''.%$&'%15$&-(327%$&'%)*0-.3*5%3.0%

$&'%4)2-$-(32:%J68-.3@/%<)*?%-/%43*$-(623*25%'.939'0%-.%'>42)*-.9%3%()./$'223$-).%)+%15$&/%

/6**)6.0-.9%C'<-/&%-11-9*3$-).%$)%H/*3'27%-.(260-.9%$&'%15$&/%)+%&)1'23.07%'>-2'7%*'$6*.7%

&)1'()1-.97%3/('.$%3.0%-.93$&'*-.9:%B&'/'%15$&/%/&34'%$&'%4)2-(-'/%3.0%(62$6*'%)+%$&'%

C'<-/&%/$3$'%3.0%$&'%2-='/%)+%-$/%*'/-0'.$/7%.3$-='/%3.0%.'<()1'*/:%B&'%.'<()1'*/7%<&)%

3**-='%-.%H/*3'2%8'3*-.9%K)=-'$%839939'%3.0%/4'3?-.9%3%0-++'*'.$%23.9639'7%&3='%$&'-*%)<.%

15$&/%3.0%$'*1/7%/6(&%3/%.3$-).32%-0'.$-$5%`0%&!$.0%#?0.!&?a%3.0%&)1'23.0%`/.4$0%a:%

J68-.3@/%+-($-).%'++'($-='25%/&)</%$&3$7%3/%3%*'/62$%)+%$&'/'%0-++'*'.('/7%$&'%2-.'/%8'$<''.%

0'43*$6*'%3.0%*'$6*.7%)*%0-3/4)*3%3.0%&)1'%3*'%.)$%(2'3*25%0*3<.%-.%$&'%1-.0/%)+%K)=-'$;

C'<-/&%-11-9*3.$/:%%

J68-.3@/%H/*3'2-;$&'1'0%.)='2/%/699'/$%$&3$%$&'%F*'3$%#2-53&7%1)*'%$&3.%3.5%

4*'=-)6/%<3='%)+%-11-9*3$-).7%4*)='/%$&3$%<'%(3.%.)%2).9'*%$&-.?%38)6$%$&'%C'<-/&%

0-3/4)*3%-.%$&'%/-.9623*%+)*1:%^)*%$&'%J6//-3.;/4'3?-.9%C'</%-.%/6(&%.)='2/%3/%@+/+'

H.;+!'&"+'*+!!$%"N7%F"+'I904$7%&+7%3.0%P0'&"+'I)009'I$4+'.1'&"+'I&/++&7%0-3/4)*3%-/%3%

&58*-0%().0-$-).7%-.=)2=-.9%0)682'%0-/423('1'.$/%3.0%0)682'%322'9-3.('/:%J68-.3%/&)</%

$&3$%4*)('//%)+%.'9)$-3$-.9%8'$<''.%$&'%C'<-/&%0-3/4)*3%3.0%$&'%K)=-'$;C'<-/&%0-3/4)*3%



MT

$*3./+)*1/%J6//-3.;/4'3?-.9%C'</%-.$)%&58*-0%3.0%(62$6*3225%0-/P)-.$'0%/68P'($/:%c'$%$&-/%

0-/P)-.$'0.'//7%)*%0-/399*'93$-).7%8'()1'/%3%4*)06($-='%/$3$'%3/%-11-9*3.$/%30P6/$%+*)1%

0)682'%*))$2'//.'//%$)%0632%(-$-L'./&-4:%O)=-.9%8'$<''.%162$-42'%&)1'/%3/%$&'5%'.3($%

162$-42'%*'$6*./7%J68-.3@/%-11-9*3.$%&'*)-.'/%-142-(-$25%0'/$38-2-L'%$&'%('.$'*;4'*-4&'*5%

1)0'2%)+%0-3/4)*3%$&3$%-./-/$/%).%$&'%+-.32%-.93$&'*-.9%)+%C'</%+*)1%$&'%4'*-4&'*-'/%Z)+%$&'%

0-3/4)*3[%$)%$&'%('.$'*%Z1)0'*.%H/*3'2[:%B&'/'%P)6*.'5/7%<&-(&%$3?'%9')4)2-$-(32%3.0%

/682-1-.32%+)*1/7%4*)='%$&3$%0'/4-$'%H/*3'2@/%'>-/$'.('7%C'</%(3.%*'$3-.%4)*$382'%*))$/%3.0%

'>$*3$'**-$)*-32%&)1'23.0/7%-.(260-.9%$&'-*%J6//-3.;23.9639'%#$&+/%/9%&)1'23.0:%E5%

(2)/'25%'>31-.-.9%$&'%0-3/4)*-(%$*3P'($)*-'/%)+%'>;K)=-'$%C'</7%J68-.3%9'/$6*'/%$)%$&'%

23*9'*%N6'/$-)./%/6**)6.0-.9%C'</%3.0%/43(':%H.%$&'%().$'>$%)+%(6**'.$%0-/46$'/%)='*%

H/*3'2@/%)((64-'0%$'**-$)*-'/7%/'$$2'1'.$/7%3.0%43*$-$-)./7%$&-.?-.9%38)6$%0)682'%0-3/4)*3%

8'()1'/%3.%)44)/-$-).32%+)*('7%4)-.$-.9%$&'%<35%$)%3%1)*'%$*3./.3$-).327%*3$&'*%$&3.%2)(32%

3.0%/$3$';83/'07%().('4$%)+%C'<-/&%-0'.$-$5:%%%

B&'%N6'/$-).%)+%C'</%0<'22%<-$&-.%/43('%*'23$'/%0-*'($25%$)%&)<%$&'5%-0'.$-+5%

$&'1/'2='/%-.%J68-.3@/%.)='2/%3.0%/&)*$;/$)*-'/:%^)*%'>3142'7%9')4)2-$-(32%64*))$-.9/%(3.%

4*)06('%$&'%?-.0%)+%0)682'%()./(-)6/.'//%$&3$%-/%8'/$%'18)0-'0%85%.)$%).'7%86$%$<)7%

2-$'*3*5%&'*)-.'/%-.%@+/+'H.;+!'&"+'*+!!$%"N:%B&-/%0)682-.97%<&-(&7%3$%$-1'/7%&-.0'*/%)6*%

38-2-$5%$)%$'22%343*$%$&'%()45%+*)1%$&'%)*-9-.327%$)6(&'/%).%$&'%N6'/$-).%)+%C'<-/&%

36$&'.$-(-$5:%H%+)(6/%).%$&-/%N6'/$-).%-.%$&'%+)22)<-.9%(&34$'*%<&-2'%2))?-.9%3$%$&'%<)*?%)+%

W-601-23%f2-$/?3-3:%J68-.3@/%<)*?%32*'305%/&)</%6/%$&3$%J6//-3.;/4'3?-.9%C'</%3*'%/'$%

343*$%+*)1%)$&'*%C'</7%/4'(-+-(3225%H/*3'2-/:%f2-$/?3-3@/%+-($-).%46/&'/%+6*$&'*%).%$&'%

8)6.03*-'/%)+%C'<-/&%-0'.$-$57%-226/$*3$-.9%&)<%0-3/4)*-(%(62$6*'%(&322'.9'/%)6*%38-2-$5%$)%

$'22%C'</%343*$%+*)1%.).;C'</:%%



!"#$%&'(%"'&&

)*+,(-.(%/0.,102-3.4

5-678-10(91-2,:0-0;,(!"#$%%&"'()$%*+(0.7(,*)-$+"./$-)0"1%*)2+*/3%"

!"""#$%&'()*&#$+(,&#$-#&.%/0&$-1%&+(&2'33'(&+0&#$%&4-2#&#$-#&#$%*&0%)45+6%(#+4*&-0&.%/0"7

&8&9-:*(&;1+1&-(6&<-1+6&=$(%%:>&!"#$%"#&'$()"$*+,$-.$/)"$%"#0&)$102&3-42

!?'/>&+(&#$%&#/%(#+%#$&2%(#@:*>&#$%:%&-:%&3':%&A2-B#+1%&2$+)6:%(A&#$-(&:%-)&.%/0>7&

0#-#%0&-(&C:#$'6'D&:-EE+&+(&F+@63+)-&G)+#0H-+-A0&IJJK&('1%)>&5$6"447$89+"42:$L;"&":7"$

<-=)-4-+7M"I&;&A2-B#+1%&2$+)6>A&':&/0+-=$&)"+0&)>2>&+0&-&#-)3@6+2&2'(2%B#&'4&-&.%/&/$'&

)-2H0&-&.@6-+2&%6@2-#+'(&-(6>&#$%:%4':%>&+0&('#&-22'@(#-E)%&4':&4-+)+(,&#'&2'(4':3&#'&

:-EE+(+2-)&)-/0>&#$%&2'33-(63%(#0>&':&.%/+0$&:+#@-)0"N&!O%-)&.%/0>7&+(&#$+0&2-0%>&-:%&

C:#$'6'D&.%/0>&0@2$&-0&#$%&('1%)A0&:-EE+>&/$'&)+1%&-22':6+(,&#'&#$%&2'))%2#+1%&E'6*&'4&

.%/+0$&)-/0>&H('/(&-0&#$%&)2:2=)2"&G)+#0H-+-A0&:-EE+>&O%E&P%(-0$%>&2+#%0&0%2@)-:&

;3%:+2-(&.%/0>&B-:#+2@)-:)*&#$'0%&)+1+(,&+(&?%/&Q':H>&-(6&.%/0&4:'3&#$%&='1+%#&G(+'(>&

-0&%D-3B)%0&'4&3'6%:(56-*&2-B#+1%&2$+)6:%("&R%&3-H%0&#$+0&2)-+3&/$+)%&#:*+(,&#'&2'(1%:#&

#'&.@6-+03&'(%&0@2$&2-B#+1%&2$+)6>&;)+H&8&-&6*+(,&%D5='1+%#&.%/+0$&-:#+0#&/$'&:%0+6%0&

+))%,-))*&+(&#$%&G(+#%6&=#-#%0"&

I F+@63+)-&G)+#0H-+->&;"&":7"$<-=)-4-+7>$?-+"@)=2'$<-A"&/0$0$B2&&=2C7&SP'02'/T&UH03'>&NVVNW>&III"&

X$%&#+#)%&'4&#$%&('1%)&$-0&-)0'&E%%(&#:-(0)-#%6&-0&!X$%&Y@(%:-)&Z-:#*"7&=%%&F@63+)-&G)+#0H-*->&()"$

89+"42:$<24/7D$#:-(0"&9-#$*&Z':#%:&S?%/&Q':HT&=2$'2H%(&[''H0>&NVVIW"&&

N ;22':6+(,&#'&<-1+6&U))%(0'(&-(6&<-(+%)&\':6+0>&!#$%&B$:-0%&/0+-=$&)"+0&)>2$>"0+$)2+-=)40E>&A-(&+(4-(#&

/$'&/-0&H+6(-BB%6&L4:'3&-3'(,&.%/0&-(6&:-+0%6M&-3'(,&\%(#+)%0>A&-BB%-:0&#/+2%&+(&#$%&[-E*)'(+-(&
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