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45 6(%7"-)(8)(%+$9*-#/)#:+(%3(%&"''()%()%3(%;*%<($$(=>*#-)(%
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"#$$,&(!&,!.'-!*#&&,/!%&,!.0'7,!*4D#&&,%/!B!04,-.'7,!*4%&!7DR(,'%!,(!*,!-#&!.'/79!0,!.0%-!1/'&*!
,-.'7,!025/,!E%,!04#&!.,%(!(/#%A,/!'%!7S%/!*,-!1/'&*,-!'110#$)/'(2#&-!-%2--,-!I!>!"#..,(9! 20!-4'12(!
*4%&! D)/2('1,! %&2E%,! B! ./)-,/A,/9! 7,72! *4'%('&(! .0%-! E%,! 0,! 1)&2,! *%! 02,%! ()$#21&,! *%! /T0,!
./).#&*)/'&(! E%4#&(! U#%)! -,-! ./#./2)('2/,-! B! 04)7D,00,! ,%/#.),&&,! *'&-! 0'! .)/2#*,!
./)/)A#0%(2#&&'2/,!,(!&'.#0)#&2,&&,L!
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*4)0'5#/,/!*2A,/-!-7)&'/2#-!.#%/!0,!*)A,0#..,$,&(!*,!"#..,(L!Y'&-!-#&!'&'0Z-,9!0'!"3>?!)A'0%,!0,-!
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,%F9!&,!/,0GA,&(!.'-!*,!04'&'0Z-,!-72,&(2K2E%,9!$'2-!-#&(!*%!/,--#/(!*%!./#7,--%-!.#02(2E%,L!
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2$.02E%)-!*'&-!04'$)&'1,$,&(!*%!(,//2(#2/,!B!"#..,(L!^#%-!'2$,/2#&-!/,$,/72,/!A2A,$,&(!(#%(,-!0,-!
.,/-#&&,-! '%F! &2A,'%F! 7#$$%&'09! /)12#&'0! ,(! 7'&(#&'09! '2&-2! E%,! 0,-! ./#K,--2#&&,0-! E%2! #&(!
A#0#&(2,/-! /).#&*%! B! &#-! E%,-(2#&-L! ^#%-! '2$,/2#&-! )1'0,$,&(! ,F./2$,/! &#(/,! 1/'(2(%*,! B!
04>--#72'(2#&!]2-2#&@"#..,(!,(!B!-,-!/,./)-,&('&(-!PPL!JD202..,!_/'200'/*!,(!`,(#!"'$.#&#A#9!.#%/!
0'!7#&K2'&7,!E%420-!&#%-!#&(!'77#/*),!,&!&#%-!'((/25%'&(!7,!$'&*'(L!!

?5 6(%,*-3*)%3(%!#/#"-=&"''()%

Y'&-! 0,-! *#7%$,&(-! '&'0Z-)-! *%! ./#U,(9! &#('$$,&(! 0,! ./,$2,/! ./#U,(! *,! :;;a9! 042$.#/('&7,!
D2-(#/2E%,! ,(! .'Z-'1G/,! *%! -2(,! *,! "#..,(! &,! -,! (/#%A,! .'-! '%! 7S%/! *,-! ./)#77%.'(2#&-L! ",((,!
2&'((,&(2#&!.#%//'2(! /,K0)(,/!%&! 7,/('2&!$'&E%,!*,! 7%/2#-2()!D2-(#/2E%,9!$'2-!,00,!,F./2$,!'%--2!%&!
/),0!$'&E%,!*,!A2-25202()!*%!U#Z'%!/,-()!*'&-!0'!$b$,!K'$200,!*,.%2-!:M;!'&-!,(!,&(/,(,&%!.'/!7,((,!
K'$200,!*G-!0#/-L!Y%/'&(!&#-!(/'A'%F9!20!&#%-!,-(!'..'/%!E%,!&2!0'!"#$$%&,9!&2!0'!`)12#&!#%!0,!"'&(#&!
&,! -,$50,&(! A)/2('50,$,&(! 7#&-72,&(-! *,! 0'! A'0,%/! *%! -2(,! E%420-! '5/2(,&(9! #%! c! -420-! 0,! -#&(! c! -,!
7#&(,&(,&(! *,! .'/(272.,/! $#*,-(,$,&(! '%! K#&7(2#&&,$,&(! ,(! B! 0'! /)&#A'(2#&! *%! 5R(2$,&(9! -'&-!
-(/'()12,!$'&2K,-(,9!-'(2-K'2(-!E%,!0,!./#./2)('2/,!-4,&1'1,!.#%/!-#&!$'2&(2,&L!

P'2-9!'%@*,0B!*,!04'-.,7(!*,!./)-,/A'(2#&!*4%&!-2(,9!&#(/,!$'&*'(!/)AG0,!0,!7'-!,F,$.0'2/,!*4%&!,&U,%!
*4'$)&'1,$,&(!#..#-'&(!%&!)A2*,&(! 2&()/b(!*,!*,&-2K27'(2#&!,(! -#&! 2&()1/'(2#&!7#D)/,&(,!*'&-! 0,!
(2--%!%/5'2&!,F2-('&(L!84#..#-2(2#&!'%!J0'&!*2/,7(,%/!0#7'02-)!$,&(2#&&,!7,/('2&,-!E%'02()-!*%!./#U,(9!
$'2-!E%,-(2#&&,!'%--2!-'!&#%A,00,!)7D,00,!c!$)(/#.#02('2&,9!*,&-,9!'$,&'&(!*,-!K#&7(2#&-!&#%A,00,-9!
,&! #..#-2(2#&! 'A,7! 0,! (2--%! .)/2%/5'2&! '7(%,0L! ",/('2&-! 1/2,K-! ,F./2$)-! .0'2*,&(! .#%/! 0,! /,-.,7(! *,!
[!04'$)&'1,$,&(!(/'*2(2#&&,0!\!,(9! 2&*2/,7(,$,&(9!.#%/!%&!$#*,!*,!A2,! 0#7'0!$,&'7)!c!52,&!E%,!0'!
/)12#&9!0'![!?,//,@Q'2&(,!\9!'2(!7#&&%9!,&(/,!<de;!,(!:;<;9!%&!'77/#2--,$,&(!*,!-'!.#.%0'(2#&!*,!:e;;!
B!<e+;;;!.,/-#&&,-L!8,![!$#*,!*,!A2,!.)/2%/5'2&!\!-,!(/#%A,!,KK,7(2A,$,&(!,&!K#/(!7D'&1,$,&(!f! 0'!
*2$,&-2#&! *%! ./#U,(9! -#&! 7#g(! ,(! 0,-! 7'/'7()/2-(2E%,-! '7(%,00,-! *%! $'/7D)! 2$$#5202,/! 1,&,A#2-!
0'2--,&(! K'720,$,&(! .,&-,/! E%,! -#&! 2$.'7(! 0#7'0! -,/'2(! $'U,%/L! 8,! ./#U,(! '! A#7'(2#&! *,! 7D'&1,/!
04%/5'&2-'(2#&!*,!"#..,(!,(!*,!-'!/)12#&!,&!0%2!7#&K)/'&(!%&,!7,&(/'02()!/,&K#/7),L!!

J'/!2&()/b(!-72,&(2K2E%,!,(!.#%/!*,-!/'2-#&-!*,!0#12E%,!*4)A'0%'(2#&9!&#%-!&#%-!-#$$,-!.,&7D)-!-%/!
0,-! '-.,7(-! D2-(#/2E%,-! *%! ./#7,--%-! *4%/5'&2-'(2#&! *,! "#..,(! ,(! *,! 0'! ?,//,@Q'2&(,L! ",((,! /)12#&!
A'%*#2-,9! B! ./#F2$2()! *,! H,&GA,! ,(! *,! 0'! h/'&7,9! -,! ./)-,&(,! '%U#%/*4D%2! 7#$$,! %&! ,-.'7,!
.)/2%/5'2&! (Z.2E%,9! 'A,7! %&! .%ii0,! *,! A200'-! *2-.#-'&(! *,! .'/7,00,-! '--,i! 1/'&*,-L! Y,-! $27/#@
E%'/(2,/-9! -).'/)-!.'/! E%,0E%,-! (,//'2&-! '1/27#0,-9! 7#&-(2(%,&(! 0'! -(/%7(%/,!%/5'2&,!*,! 0'! /)12#&!,&!
*,D#/-!*,-!A200'1,-!D2-(#/2E%,-!,(!*%!5#%/1!*,!"#..,(L!",-!E%'/(2,/-!'..'/(2,&&,&(!B!72&E!7#$$%&,-!
-%/! 0,! A,/-'&(! 0)$'&2E%,! ,(! B! (/#2-! *,//2G/,! 0,-! 5#2-! *,! "D'A'&&,-L! ",-! (/#2-! 7#$$%&,-! -2(%),-! B!
04j%,-(!*,!0'!/)12#&!-,!(/#%A,&(9!*,.%2-!<dXM9!B!0'!-#/(2,!*,!04'%(#/#%(,9!,(!-#&(!*,A,&%,-!*,-!.T0,-!
*4,$.0#2-!B!04)7D,00,!*,!04'110#$)/'(2#&9!-%..0'&('&(!'2&-2!.'/(2,00,$,&(!0'!7,&(/'02()!*,!"#..,(L!
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8'!?,//,@Q'2&(,!,(!"#..,(!-,!-#&(!*2-(2&1%)-9!*'&-! 0,%/!.#02(2E%,!*4'$)&'1,$,&(9!.'/!%&! U,%!-%5(20!
'A,7! 0,-! K/#&(2G/,-9! ,&(/,! '..'/(,&'&7,9! )0#21&,$,&(! ,(! *2-('&72'(2#&! ,&A,/-! 0,! "'&(#&! *,! ]'%*9!
,&(/,! ./#F2$2()! ,(! *2KK)/,&72'(2#&! .'/! /'..#/(! B! H,&GA,L! Q2! 0,! "'&(#&! *,! ]'%*! '! 0'2--)! %&,! '--,i!
1/'&*,!025,/()!'%F!7#$$%&,-!*,!*)K2&2/!0,%/!%/5'&2-'(2#&9!0,!"'&(#&!*,!H,&GA,!'!)()!&,((,$,&(!.0%-!
./)1&'&(L!8,-!*,%F!7#$$%&,-!1,&,A#2-,-!A#2-2&,-!*,!0'!?,//,@Q'2&(,!,&!()$#21&,&(!6!],/-#2F9!5#%/1!
,(!A200,9!-,!*2-(2&1%,!.'/!%&,!K#/(,!*,&-2()!,(!*,!&#$5/,%F! 2$$,%50,-!,&!K#/$,!*,!5'//,-!#/2,&()-!
-%/! 0,! 8)$'&9! ('&*2-! E%,! 0'! 7/#2--'&7,! *,! ")021&Z! '! )()! 02$2(),! *,.%2-! %&,! E%'/'&('2&,! *4'&&),-9!
*,%F!7#&(/,@,F,$.0,-!*,!04%/5'&2-'(2#&!./#7D,!*,!0'!?,//,@Q'2&(,L!!

@5 A-(%;(7)+$(%3+%3BC(;"''(,(-)%)($$#)"$#*;%3(%;*%<($$(=>*#-)(%

!
"'/(,!6!Q)5'-(2,&!P%&'Kk9!*4'./G-!04>(0'-!*,-!$%('(2#&-!-.'(2'0,-9!:;;a9!P'/(2&!Q7D%0,/9!J2,//,!Y,--,$#&(,(!,(!'0L!

!

8'! /)12#&!c! (/G-! K'A#/'50,!.#%/! 04'1/27%0(%/,!c!'!.%!$'2&(,&2/! (/G-! 0#&1(,$.-!%&!'-.,7(! /%/'0!,(!%&!
.'Z-'1,! 7'$.'1&'/*L! 8'! 7/#2--'&7,! *)$#1/'.D2E%,! *,-! 7#$$%&,-! ,-(! /,-(),! K'250,! U%-E%,! A,/-!
<de;L! ?/#2-! .D'-,-! 2$.#/('&(,-! #&(!$'/E%)! 0,-! ./)$2--,-! *,! 04%/5'&2-'(2#&! *,.%2-! 0,! (#%/&'&(! *%!
<d,l:;,! -2G70,! U%-E%,! A,/-! <de;!6! %&,! 2&*%-(/2'02-'(2#&9! 7,/(,-! (2$2*,9! '77#$.'1&),! .'/! 0,!
/,&K#/7,$,&(! *,! 0'! 7,&(/'02()! *,! 0'! /)12#&! *,! "#..,(L! ",((,! .)/2#*,! '! 7#&*%2(! B! %&,! K'250,!
2$$21/'(2#&9!./#A,&'&(!*4'%(/,-! /)12#&-! -%2--,-!,(!*4m('02,L! 8'!./,$2G/,! K#/$,!*4%/5'&2-'(2#&!E%2!'!
(#%7D)!(#%(,!0'!/)12#&!'!)()!0'!7#&-(/%7(2#&!*,!$'2-#&-!*,!n,,W@,&*!,(!*4D'52('(2#&-!'%!5#/*!*%!8'7!
c! *'&-! %&! ./#7,--%-! K#/(! E%2! '! '5#%(2! '--,i! /'.2*,$,&(9! B! 0'! K2&! *,-! '&&),-! <d=;9! A,/-! %&,!
#77%.'(2#&!./,-E%,!,&(2G/,!*,-!.'/7,00,-!5#/*2G/,-L!8,!(/#2-2G$,!7D'&1,$,&(!K#&*'$,&('0!'!)()! 0,!
/,$'&2,$,&(!.'/7,00'2/,!*'&-!0,-!'&&),-!<dM;9!%&!7D'&1,$,&(!-#72'0!2$.#/('&(!'A,7!%&!K#/(!2$.'7(!
-%/!0,!.'Z-'1,9!7,72!*4'%('&(!.0%-!E%420!'!)()!'77#$.'1&)!.'/!%&!*)K/27D,$,&(!*4%&!(2,/-!*,!0'!-%/K'7,!
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5#2-),9!K'2(!-%/./,&'&(!c!,(!%&2E%,!*'&-!-#&!'$.0,%/!c!*'&-!%&,!Q%2--,!E%2!./#(G1,!04)(,&*%,!*,!-,-!
K#/b(-!*,.%2-!<d<:L! 8'!?,//,@Q'2&(,!'!*#&7! 7/))! (T(!*,-! 7#&*2(2#&-! K'A#/'50,-!.#%/!%&,!'1/27%0(%/,!
2&(,&-2A,!,(!$)7'&2-),9!,(!,00,!'!./).'/)!0,!(,//'2&!.#%/!%&,!%/5'&2-'(2#&!E%2!#77%.,!0,-!.'/7,00,-!B!
*2-.#-2(2#&!-,0#&!0'!A#0#&()!*,-!./#./2)('2/,-!#%!*,-!'%(#/2()-!7#$$%&'0,-L!8,!./,$2,/!.0'&!*,!i#&,!
*,!<dad! /,K0G(,! 7,((,!.D20#-#.D2,!,(! -'&7(2#&&,! 0'!./'(2E%,9!,&!*)-21&'&(!%&2E%,$,&(!*,-! i#&,-!B!
5R(2/!*,!K'250,!*,&-2()!,&(/,7#%.),-!.'/!*,-!i#&,-!'1/27#0,-9!(#%(!7#$$,!0,!J0'&!*2/,7(,%/!7#$$%&'0!
*,!"#..,(!*,!<ddX9!0,!*,/&2,/!,&!*'(,9!A'0'50,!'%U#%/*4D%2L!

8,-!$#*G0,-!*4%/5'&2-'(2#&!*,!0'!?,//,@Q'2&(,!,(!*,!"#..,(!-,!-#&(!*2-(2&1%)-9!*'&-!0,!.'--)9!.'/!%&,!
K#/(,! '%(#&#$2,! *'&-! 0'! *)K,&-,! *,-! 2&()/b(-! 0#7'%F! ,(! /)12#&'%FL! 8'! ?,//,@Q'2&(,! '! .%! 7D#2-2/! 0,-!
$#*G0,-!*4%/5'&2-'(2#&!-#%D'2('50,-!.#%/!,00,!,&!#.)/'&(!*,-!-)0,7(2#&-L!",((,!-)0,7(2#&!-4,-(! K'2(,!
,&!K'A,%/!*4%&,!*,&-2()!K'250,!,(!*4%&,!.#.%0'(2#&!.0%(T(!'2-),L!

",((,! .#02(2E%,9! '77,.(),! ,(! -#%(,&%,! .'/! (#%(,-! 0,-! 2&-('&7,-! *,! 04'$)&'1,$,&(! B! 04).#E%,9! -,!
(/#%A,!'%U#%/*4D%2!,&!7#&(/'*27(2#&!'A,7!0,-!,F21,&7,-!*4%&!$'/7D)!K#&72,/!,&!K#/(,!,F.'&-2#&9!K#/7)!
B!0'!(/'&-K#/$'(2#&!*,-!'&72,&-!#5U,(-!,(!B!0'!*,&-2K27'(2#&!*,-!&#%A,'%F!./#U,(-9!%&,!.#02(2E%,!E%4'!
.#%/-%2A2,!0'!7#$$%&,!*,!"#..,(!*,.%2-!%&,!*)7,&&2,L!!

3&!$b$,! (,$.-9! 7,((,! /)12#&! '!$#&(/)! %&,! /)'7(2#&! -#%.0,! .'/! /'..#/(! '%F! 1/'&*-! 7D'&1,$,&(-!
7#&(,F(%,0-!,F()/2,%/-!7#$$,!0'!7#&-(/%7(2#&!*%!7D,$2&!*,!K,/!,&!<oX;!,(!*,!04'%(#/#%(,!,&!<dXML!>!
%&!2&(,/A'00,!*,!7,&(!'&-9!7,-!*,%F!-Z-(G$,-!*,!(/'&-.#/(!#&(!7D'&1)!K#&*'$,&('0,$,&(!0'!*,--,/(,L!
>!"#..,(9!0'!021&,!*%!(/'2&!'!7#%.)!,&!*,%F!0,!.'/7!*%!7DR(,'%L!p%'&(!B!0'!./,$2G/,!'%(#/#%(,!-%2--,9!
-#&! (/'7)! '! )A2()! 0'! i#&,! D'52(),!f! 0'! -#/(2,! *,! "D'A'&&,-@*,@_#12-! &4'! ,%! %&! 2$.'7(! -%/! 0,!
*)A,0#..,$,&(! (,//2(#/2'0! E%,! E%,0E%,-! '&&),-! .0%-! ('/*! 'A,7! 04#%A,/(%/,! *4%&,! 1/'&*,! -%/K'7,!
7#$$,/72'0,L!P'2-!'%U#%/*4D%29!0'!/)12#&!*,!0'!?,//,@Q'2&(,!'!*#%50)!-'!7,&(/'02()!,&(/,!0'!.'/(2,!3-(!
,(! 0'!.'/(2,!j%,-(L!j&!,-(! (,&()!*,!.'/0,/!*,!*,%F!$#*G0,-!%/5'&2-(2E%,-9! 04%&!#/2,&()!-%/! 0,!.'--)!
D2-(#/2E%,!,(!$#&(/'&(! (#%-! 0,-!'-.,7(-!*,! 04%/5'&2-'(2#&!)A#0%(2A,9! 04'%(/,!/,.#-'&(!-%/! 0'!7/)'(2#&!
*4%&,!&#%A,00,!7,&(/'02()!,F@&2D20#9!5'-),!-%/! 0'!A#2(%/,!,(! 0,!7'$2#&9! U#&10'&(! -%/! 0'! K/#&(2G/,!,(! 0'!
./#F2$2()! *,! 04')/#.#/(L! 84#..#-2(2#&! 3-(@j%,-(! ,&! ?,//,@Q'2&(,! )A#E%,! 0'! 7#$.'/'2-#&! ,&(/,! *,-!
K#/$,-!,(!K#&7(2#&&,$,&(-!,%/#.),&-!,(!'$)/27'2&-!*4%/5'&2-$,L!!

>%U#%/*4D%29! 0,-! 0#12E%,-! /)12#&'0,-! ,(! 7'&(#&'0,-! ./T&,&(! *,-! -#0%(2#&-! &#%A,00,-9! '%--2! .#%/! 0'!
.'/(2,!3-(!*,!0'!/)12#&9!./)-,/A),!*4%&,!7,/('2&,!$'&2G/,9!.'/!0'!*Z&'$2E%,!*,!04j%,-(L!3(!7,72!-#%-!0,!
-21&,!*,!K#/$,-!&#%A,00,-!*,!$#5202()9!*'A'&('1,!#/2,&(),-!-%/!0,!/'209!$'2-!*27(),-!.'/!%&,!*,$'&*,!
)7#&#$2E%,! (/G-! K#/(,! ,(! %&,! .)&%/2,! 7D/#&2E%,! *,! 0#1,$,&(-! ,(! *,! 5%/,'%FL! 8,-! ./#U,(-!
-%-7,.(250,-! *,! .'002,/! 7,((,! *,$'&*,! -#&(! 0,-! 52,&A,&%-! ,(! (/#%A,&(! %&! -#%(2,&! *,! 0'! .'/(! *,!
04'$)&'1,$,&(!B!(#%(,-! 0,-!)7D,00,-L!3&! 04#77%//,&7,9! 0'!*,$'&*,!,-(!,&7#/,!.0%-!K#/(,!-2! 0,!./#U,(!
7#&7,/&,! 0,!-2(,!*4%&,!1'/,!B!A#7'(2#&!/)12#&'0,!B!./#F2$2()!*,! 04#KK/,!*,!-,/A27,-! /)12#&'%F!*4%&,!
7,/('2&,!2$.#/('&7,L!!

! !



"3>?@!"#$$%&'%()!*4)(%*,-!.#%/!04'$)&'1,$,&(!*%!(,//2(#2/,! !! 0-/:#2-33('#%6':($("'!!

! a!

D5 &"''()%E%;(%7(-)$(%1#/)"$#:+(%$BF#"-*;%(-%:+G)(%3H+-(%7(-)$*;#)B%$(-I"$7B(%

%

%

%

%
! "#00G1,!*%!"D'%7,Z9!<da<lo<L!JD#(#6!VL@8L!H'A2&!! "D'A'&&,-@*,@_#12-9!'%(#/#%(,L!JD#(#6!PL!Q7D%0,/!!

8,!5#%/1!*,!"#..,(!'5/2('2(!D2-(#/2E%,$,&(! 04'/(2-'&'(!,(! 0,-!7#$$,/7,-!*4%&,!-#72)()!/%/'0,9!.%2-9!
*,!.0%-!,&!.0%-9!7,%F!*4%&,!.#.%0'(2#&!*,!.)/2%/5'2&-L!8'!7#$$%&,!*,!"#..,(!'!)()!7D#2-2,9!,&(/,!
<d=;!,(!<do;9!.#%/!042&-('00'(2#&!*,-!-,/A27,-!-%./'@7#$$%&'%F!.%5027-9!(,0-!E%,!0,!7#00G1,9!,(!./2A)-9!
&#('$$,&(! *,-! 7#$$,/7,-! ,(! 7'52&,(-!$)*27'%FL! q&,! 7#&7%//,&7,! B! )7D,00,-!$%0(2.0,-! '! 'KK'2502!
7,((,!*#$2&'&7,!6!%&,!.#.%0'(2#&!(#%U#%/-!.0%-!$#520,!'!/).#&*%!B!04#KK/,!*,!"D'A'&&,-@",&(/,!,(9!
*,! $'&2G/,! .0%-! 0'/1,9! B! 04#KK/,! $)(/#.#02('2&,! 1,&,A#2-,L! >%! &2A,'%! /)12#&'09! 0'! K#/(,! 7/#2--'&7,!
*)$#1/'.D2E%,! '! .,/$2-! *,! *)A,0#..,/! *,-! -,/A27,-9! U'*2-! #KK,/(-! %&2E%,$,&(! B! "#..,(9! *'&-! 0,-!
A200'1,-! A#2-2&-L! h2&'0,$,&(9! 0'! 7#&7%//,&7,! 0#7'0,! '%F! J,//2G/,-! '! E%,0E%,! .,%! 7#$.0)()! 04#KK/,!
0#7'0,L!

J5 &"-7;+/#"-/%3(%-")$(%*-*;0/(%'"+$%;(%'$"K()%L%M;*)(=I"$,(%3(%;*%N*$(%3(%&"''()%O%

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

>%U#%/*4D%29!04#KK/,!*,-!-,/A27,-!B!0'!702,&(G0,!*'&-!0,!5#%/1!*,!"#..,(!,-(!,&7#/,!-%KK2-'&(,9!$'2-!,00,!
,-(! $,&'7),9! 7#$$,! 0,! $#&(/,! 0'! *2-.'/2(2#&! '&&#&7),! *%! *,/&2,/! DT(,0! *,! 0'! 7#$$%&,L! 8'!
./)-,&7,!N*)UB!'&72,&&,O!*42&-(2(%(2#&-!.%502E%,-!-%./'@7#$$%&'0,-!/,&K#/7,!0'!.#-2(2#&!*,!"#..,(!
*'&-! 0'! /)12#&L! "#..,(! ,-(! 04,&*/#2(! ./#.27,! .#%/! 0'! 7#&7,&(/'(2#&! *,! &#%A,'%F! -,/A27,-! .%5027-9!
&#('$$,&(! 04'*$2&2-(/'(2#&!N-%/(#%(!,&!7'-!*,!K%-2#&!*,-!7#$$%&,-!*,! 0'!?,//,@Q'2&(,OL!J#%/('&(9!
04#KK/,!*,!-,/A27,-!./2A)-!*,A/'2(!b(/,!)(#KK),L!!

"#..,(!.#%//'2(!*,A,&2/!%&!,$.0'7,$,&(!2*)'0!.#%/!*,-!2&-(2(%(2#&-!-4'*/,--'&(!B!%&!1/'&*!.%5027L!8,!
02,&!'A,7!0,!"DR(,'%!,(!0,!_#%/1!,-(!%&,!)A2*,&7,L!8,!./#U,(!*%!JY8!*,!0'!1'/,!*,A/'2(!'%--2!.#%A#2/!
/).#&*/,!B!7,-!'(#%(-L!8'!$,&(2#&!*,-!,F21,&7,-!72@*,--%-!2&*2E%,!E%420!&,!-4'12(!.'-!,&!./,$2,/!02,%!
*,! K#&7(2#&-! B! K#/(,-! .0%-@A'0%,-! E%,! 0'! /)12#&! '2$,/'2(! A#2/! -42&-('00,/L! 8,! ./#U,(! *%! JY8! *,A/'2(!
7#//,-.#&*/,!'%F!5,-#2&-!*,!0'!/)12#&L!!

! !
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! o!

!-$/01'2'.3$")$*"%%"+,-')."#

Y,.%2-! 04'&!:;;;9! 0'!$#5202()!*,-!.,&*%0'2/,-! N,(!*4'%(/,-! (Z.,-!*,!A#Z'1,%/-O! -4,-(!*)A,0#..),!,&!
K'A,%/!*,-!(/'&-.#/(-!.%5027-L!J#%/('&(9!20!/,-(,!(#%U#%/-!:9e!K#2-!.0%-!*,!(/'U,(-!,KK,7(%)-!,&!A#2(%/,!
E%4,&!(/'2&!#%!,&!5%-!N,(!0'!$#2(2)!*,!7,%F!E%2!./,&&,&(!0,!(/'2&!'//2A,&(!,&!A#2(%/,!B!0'!1'/,OL!

q&,!1'/,!2&(,//)12#&'0,!,-(!0,!02,%!*,!042&(,/$#*'02()L!Y'&-!0,!.)/2$G(/,!*%!JY8!*,!0'!H'/,!*,!"#..,(!
-,!7#&7,&(/,/'2,&(!0,!(,/$2&%-!*,-!5%-9!0'!K#&7(2#&!*%!Jr`!/)12#&'0!,(!0,-!$#%A,$,&(-!*,-!D'52('&(-9!
,$.0#Z)-!,(!%-'1,/-!*%!K%(%/!-2(,L!8,!./#U,(!*%!JY8!*,!0'!H'/,!*,!"#..,(!*,A/'2(!2&()1/,/!0,-!'((,&(,-!
N#%!'%!$#2&-!0,-!5,-#2&-!&#&!7#$./,--250,-O!*,-!*2KK)/,&(-!'7(,%/-!*,!0'!$#5202()L!8,!.T0,!*,!"#..,(!
-,!*)A,0#..,/'! K#/(,$,&(9!$b$,! -'&-! 0'! /)'02-'(2#&!*%!JY8L! "#$$%&,9!`)12#&!,(!"'&(#&!*#2A,&(!
(/#%A,/!*,-!/).#&-,-!./#.27,-L!!

!4')."%)-.'0)-2'#-.'0)$5"$2-$*"%%"+,-')."#

Y,.%2-! 0#&1(,$.-9! 0'!?,//,@Q'2&(,!,-(!%&,! (,//,!*42$$21/'(2#&L!J#%/('&(9! 0'!&'(%/,!,(! 04'$.0,%/!*,!
042$$21/'(2#&! #&(! 7D'&1)L! >%! 7#%/-! *,-! *,/&2G/,-! '&&),-9! 0'! *,$'&*,! 2$$#5202G/,! -4,-(!
2&(,/&'(2#&'02-),! ,(! ,00,! 7#&7,/&,! -#%A,&(! 042&A,-(2--,$,&(! ,(! &#&! .0%-! -,%0,$,&(! 0,! 02,%!
*4D'52('(2#&L! j&! #5-,/A,! 04,F2-(,&7,! *4%&!$'/7D)! K#&72,/! *%'0! c!$#&*2'0! ,(! /)12#&'0L! J#%/('&(9! 0'!
?,//,@Q'2&(,! ,-(! D'52(%),! B! '77%,2002/! *,-! '//2A'&(-! '2-)-! ,(! 7D'E%,! .)/2#*,! '! 7#&&%! -,-! $#*,-!
*42&()1/'(2#&!#%9!'%!$#2&-9!*,!7#D'52('(2#&L!

8,!JY8!-,!*2-(2&1%,9!.'/!/'..#/(!B!04%/5'&2-'(2#&!.'--),9!.'/!-#&!)7D,00,9!.'/!0,!$'/7D)!2&(,/&'(2#&'0!
'%E%,0! 20!-4'*/,--,9!.'/! 04'$.0,%/!*,! 04,&1'1,$,&(!*,-!7#00,7(2A2()-!.%502E%,-!.#%/!-'!/)'02-'(2#&!,(!
'%--2! .'/! 0'! E%'02()! *,! 04,&A2/#&&,$,&(! #KK,/(L! 8,! JY8! &,! .,%(! b(/,! %&! ./#U,(! *,! -.)7%0'(2#&L! 8,!
&2A,'%! *,-! ./2F! *27(,/'! 0,-! #.(2#&-! B! ./,&*/,L! 8,-! ,&U,%F! *,! 0'! /)'02-'(2#&! -#&(! 0#2&! *4b(/,!
&)1021,'50,-L!

!"$6-.%'/0')"#

^#(/,! *,-7/2.(2#&! *,! 0'! A'0,%/! .'(/2$#&2'0,! &4,-(! .'-! %&,! '&'0Z-,! -72,&(2K2E%,L! 300,! -,! /)KG/,! B!
04#.2&2#&! *,! -.)72'02-(,-! ,(! /)-%0(,! *,! *2A,/-,-! 0,7(%/,-L! J#%/('&(9! &#%-! .,&-#&-! b(/,! 7'.'50,-!
*4)A'0%,/!0,-!'-.,7(-!%/5'&2-(2E%,-!,&(/,!"DR(,'%9!_#%/19!>00),9!8'7!,(!0,-!'77G-!'%!-2(,L!",(!,&-,$50,!
D2-(#/2E%,!,-(!*,!1/'&*,!E%'02()L!!

!-$5")#'7'(-.'0)$")$*"%%"+,-')."#

8,!./#U,(!*%!JY8!*,!0'!H'/,!*,!"#..,(!,-(!(/'2()!7#$$,!%&!7'-!,F,$.0'2/,!*,!*,&-2K27'(2#&!.'/! 0,-!
'%(#/2()-!7'&(#&'0,-!,(!/)12#&'0,-L!q&!1/'&*!&#$5/,!*4)0)$,&(-!.#-2(2K-!-#&(!/)%&2-!.#%/!/)'02-,/!%&!
./#U,(! *4,&A,/1%/,!6! %&,! 1/'&*,! -%/K'7,! &#&! 7#&-(/%2(,! '%! 7S%/! *4%&,! 7#$$%&,! ,(! /)12#&f! %&,!
,F7,00,&(,! '77,--25202()! ,&! (/'&-.#/(-! .%5027-! B! 7#%/(,! *2-('&7,! *%! 7,&(/,! *,! H,&GA,f! *,-!
./#./2)('2/,-! E%2! #&(! (/#%A)! %&! '77#/*! .#%/! 0'! /)'02-'(2#&! *,! 7,! ./#U,(f! 0,! -#%(2,&! *,! (#%(,-! 0,-!
2&-('&7,-!*4'$)&'1,$,&(!,(!$b$,!%&,!.'/(272.'(2#&! K2&'&72G/,9! ,(! K2&'0,$,&(9! %&!$'/7D)! K#&72,/!
E%2!/).#&*/'!.#-2(2A,$,&(L!

m0! &4Z! '! .'-! *,! /'2-#&-! E%,! 0,! 7#&7,.(! *,! *,&-2K27'(2#&! &,! -4'..02E%,! .'-! B! "#..,(L! ?#%(,K#2-! %&,!
'../#7D,!7/2(2E%,!-42$.#-,L!

!
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! d!

P5 6(/%3"7+,(-)/%7"-/+;)B/%

Y'&-!&#(/,!'&'0Z-,9!&#%-!'A#&-!,%!'77G-!B!*,-!&#$5/,%F!*#7%$,&(-!,&!02,&!'A,7!0,!./#U,(!*%!JY8L!
q&! 7,/('2&! &#$5/,! *,! 7,-! -#%/7,-! #&(! *)UB! )()! ./)-,&(),-! *'&-! 7,((,! -Z&(DG-,9! B! *4'%(/,-! &#%-!
K,/#&(! /)K)/,&7,! .'/! 0'! -%2(,L! J#%/('&(9! &#%-! &,! ./,&#&-! .'-! .#-2(2#&! .'/! /'..#/(! B! %&,! -)/2,! *,!
(DG$,-!E%2!./)#77%.,&(!"#..,(!#%!E%2!(#%7D,&(!'%!./#U,(!*%!JY8L!!

>2&-2! &#%-! &,! &#%-! ./#&#&s#&-! .'-! -%/! 0'! E%,-(2#&! *,! 0'! /#%(,! *,! 7#&(#%/&,$,&(! *,! "#..,(9!
.#%/('&(! K#/(,$,&(! 02),!'%!*)A,0#..,$,&(!%/5'&2-(2E%,!*,! 0'!1'/,L!^#%-!&,!./,&#&-!.'-!&#&!.0%-!
.#-2(2#&! .'/! /'..#/(! B! 0'! -(/'()12,! 7#$$%&'0,! *,! *)A,0#..,$,&(9! -2! 7,! &4,-(! ,&! K#&7(2#&! *,-!
/)-%0('(-!#5-,/A)-L!8'!E%,-(2#&!*,!0'!K%-2#&!*,-!7#$$%&,-!*,!0'!?,//,@Q'2&(,!&4,-(!.'-!&#&!.0%-!%&!
(DG$,! *#&(! &#%-! )A'0%#&-! 04#..#/(%&2()L! h2&'0,$,&(! &#%-! &4)A#E%#&-! .'-! 0'! &'(%/,! *,-! /,0'(2#&-!
,&(/,! 0,-! '7(,%/-! B!"#..,(9! ,(!&#%-!&4)A#E%#&-!.'-!&#&!.0%-! 0,%/-! 2&()/b(-! ,(! 2$.027'(2#&-!*'&-! 0,!
./#U,(9! &2! 0,%/! .#-2(2#&L! ^#%-! /,&#&s#&-! '2&-2! B! (/'2(,/9! *'&-! 7,! $'&*'(9! 0,! ./#7,--%-! *%! ./#U,(9!
7#&K027(%,0! B!52,&!*,-! )1'/*-L! ",72! 7,/('2&,$,&(!.'/!$'&E%,!*,! 7#&&'2--'&7,-9!$'2-! '%--2! *'&-! 0,!
-#%D'2(!E%,!7,((,!'&'0Z-,!'2*,!B!(/#%A,/!%&,!-#0%(2#&!E%2!.,/$,((,!*,!-'(2-K'2/,!%&! 0'/1,!7,/70,!*,!
"#.)('&-L!!

>! 7,! -('*,! *,! 0'! 7/2(2E%,9! &#%-! '2$,/2#&-! -#%021&,/! 0'! E%'02()! *,-! ,&(/,(2,&-! 'A,7! (#%-! &#-!
2&(,/0#7%(,%/-! ,(! 0,%/! ,&1'1,$,&(! -2&7G/,! .#%/! 0,! ./#U,(L! m0! &4'! .'-! )()! )A2*,&(! *,! $,&,/! 7,-!
2&(,/A2,n-9!&2!.#%/!&#-!.'/(,&'2/,-9!&2!.#%/!&#%-L!!

J'/$2! 0,-! *#7%$,&(-! )(%*2)-9! &#%-! '2$,/2#&-! $,&(2#&&,/! .0%-! -.)72K2E%,$,&(! 0'! 02(()/'(%/,!
7#&7,/&'&(!04D2-(#2/,!*,!"#..,(!,(!*#&7!,&!./,$2,/!02,%!0,!$'1&2K2E%,!02A/,!*,!"'5)*2('!-%/!"#..,(9!
.%502)!-%/!0'!*2/,7(2#&!*,!P#&2E%,!_#/Z!,&!<ddoL!Q4Z!'U#%(,&(!0,-!.%5027'(2#&-!-%/!0,!"DR(,'%!,(!P$,!
*,!Q('C09!'2&-2!E%,!0,!02A/,!*,!0'!-)/2,![!8,!-'A#2/!Q%2--,!\!-%/!0,!H/#%.,!*,!"#..,(!*43(2,&&,!t#K$'&&!
,(!h/'&s#2-!`#--,(!N:;;eOL!

^#%-! 'A#&-! K'2(! /,7#%/-! '%F! *#7%$,&(-! -('(2-(2E%,-! ,(! 7'/(#1/'.D2E%,-! B! 0'! 5'-,! *,! 04'&'0Z-,!
(,//2(#/2'0,9! &#%-! 'A#&-! )(%*2)! 0,-! 2&(,/A,&(2#&-! '%! "#&-,20! 7#$$%&'0! ,(! 0,%/! ./)'A2-9! 0,-! ./#7G-@
A,/5'%F! *,-! '(,02,/-! -%/! "#..,(9! '2&-2! E%,! 0,-! *#7%$,&(-! *,! ./)-,&('(2#&! *,! ]2-2#&! "#..,(L! J#%/!
&#(/,!)A'0%'(2#&!*%!JY8!*,!0'!H'/,!*,!"#..,(9!&#%-!'A#&-!7#&-%0()!0,-!*#7%$,&(-!-%2A'&(-!6!

@!J0'&!*2/,7(,%/!7#$$%&'0!*,!"#..,(9!<ddXL!
@!P'&*'(-!*4)(%*,!.'/'00G0,!NP3JO!*,!?,//,!Q'2&(,9!U%2&!:;;X!6!P'&*'(!*4)(%*,!.'/'00G0,!NP3JO!*,!?,//,!Q'2&(,9!U%2&!:;;X9!
N/,$.#/()!.'/!?/25%4'/7D2(,7(,-O!f!P'&*'(!*4)(%*,!.'/'00G0,!*,!0'!H'/,!*,!"#..,(!:;;X!N/,$.#/()!.'/!0,!5%/,'%!
h'//'uh'i'&OL!!
@!30'5#/'(2#&!*%!J0'&!*2/,7(,%/!0#7'02-)![!J0'(,K#/$,!*,!0'!1'/,!*,!"#..,(!\9!&#AL!:;;a!@!K)A/2,/!:;<<L!
@!Q7D)$'!*2/,7(,%/!*,!?,//,!Q'2&(,9!-21&'(%/,!,&!K)A/2,/!:;<:L!
@!>(,02,/-!*,!(/'A'20!c!JY8!*,!0'!1'/,!*,!"#..,(9!J]!*,!<e!-)'&7,-9!-,.(,$5/,!:;<;!c!K)A/2,/!:;<:L!
@!"#&-%0('(2#&!.%502E%,!*%!JY89!$'/-@'A/20!:;<<L!
@!`,(/'2(!*%!./)'A2-!.#%/!0,!A#(,!*%!JY8!'%!"#&-,20!7#$$%&'0!*,!"#..,(9!:a!U%2&!:;<<L!
@!>77,.('(2#&!*,-!-,.(!'$,&*,$,&(-!.'/!0,!"#&-,20!7#$$%&'0!*,!"#..,(9!:a!U%2&!:;<<L!
@!]'02*'(2#&!*,!0'![!Q(/'()12,!,(!.0'&!*4'7(2#&-!.#%/!%&!,&A2/#&&,$,&(!*#%F!,&!?,//,!Q'2&(,!\9!04#/1'&2-'(2#&!.#02(2E%,!
N"jJm8O!,(!#.)/'(2#&&,00,!N_%/,'%!*%!"jJm8O9!.'/!0,!"jJm8!*%!M!U%200,(!:;<:L!
@!]#(,!*%!./)'A2-!*,!0'!7#$$%&,!*,!"#..,(!&#!;Ml:;<:!N'$,&*,$,&(-9!)(%*,!*,!$'/7D)9!'../#7D,!$#5202()-O9!0,!o!
#7(#5/,!:;<:L!
@!]#(,!*%!./)'A2-!*%!"#&-,20!/)12#&'0!*%!*2-(/27(!*,!^Z#&!&#!:=@:;<:!N'$,&*,$,&(-9!)(%*,!*,!$'/7D)O9!0,!<:!*)7,$5/,!
:;<:L!

!
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! <;!

Q5 6(%'$"K()%L%M;*)(=I"$,(%3(%;*%N*$(%3(%&"''()%O%

3&!:;;X9!*,%F![!P'&*'(-!*4)(%*,!.'/'00G0,!\! NP3JO!#&(!)()! -#%$2-!B! 7#&7%//,&7,L! Q2! 0,!P3J!*,! 0'!
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[!'A,7!'77G-!2&*2/,7(!\L!",72!7#&7,/&,!*#&7!'%--2!04'77G-!,&!A#2(%/,!./2A),9!%&!'77G-!E%2!*,A/'2(!b(/,!
*#-)L!",((,!7#&7,.(2#&!-,!5'-,!-%/! 0'!A#0#&()!*4%&!(/G-! K#/(! (/'&-K,/(!*,! 04%(202-'(2#&!*,-!(/'&-.#/(-!
./2A)-!A,/-!0,-!(/'&-.#/(-!.%5027-L!3(!7,72!&#&!-,%0,$,&(!.#%/!0,-!(/'U,(-!,&!(/'2&!$,&'&(!B!H,&GA,!#%!
^Z#&l8'%-'&&,9! $'2-! '%--2! .#%/! 04%-'1,! *,-! 5%-! U%-E%4B! 0'! 1'/,! `3`L! j&! .,%(! -#%(,&2/! 7,((,!
7#&7,.(2#&!,(!'A#2/!E%,0E%,-!*#%(,-!-%/!0,-!.#--25202()-!*,!-'!/)'02-'(2#&L!8'!./,--2#&!/,-(,/'!1/'&*,!
.#%/!%&!'77G-!K'720,!B!0'!1'/,L!8,!./#50G$,!*,!7,(!'77G-!.'/!/'..#/(!'%F!(/#2-!'%(/,-!#%A,/(%/,-!A,/-!
042&()/2,%/! ,-(! 0,! K'2(! E%,! 0'! 02'2-#&! *,.%2-! "#..,(! B! 0'! 1'/,! *,$'&*,/'2(9! .#%/! 0'! .0%.'/(! *,-!
%(202-'(,%/-9!%&!1/'&*!*)(#%/9!-2!04'77G-!*,A'2(!-,!K'2/,!.'/!0,-!'F,-!./2&72.'%FL!J/,%A,!,&!,-(!E%,!0,-!
72&E! 021&,-!*,!5%-!'//2A,&(!B! 0'! 1'/,!*,!"#..,(!*%! 7T()! V%/'!*,! 0'! A#2,9!,&!,$./%&('&(!*,-! /#%(,-!
0#7'0,-L!",!7D#2F!,-(!$#(2A)!.'/!0'!A#0#&()!*,!./)-,/A,/!0,!5#%/1L!

! !



"3>?@!"#$$%&'%()!*4)(%*,-!.#%/!04'$)&'1,$,&(!*%!(,//2(#2/,! !! 0-/:#2-33('#%6':($("'!!

! <M!

! !
JD#(#-!6!PL!Q7D%0,/!

>!04)7D,00,!*%!./#U,(9!0,!JY8!./#.#-,!%&!'77G-!B!0'!1'/,!*,.%2-!0'!`#%(,!Q%2--,9!,&!,$./%&('&(!0,!(/'7)!
/)-,/A)! .#%/! 04)A,&(%,00,! /#%(,! *,! 7#&(#%/&,$,&(L! 8,-! .'/W2&1-! 7#&7,/&'&(! 0'! K#&7(2#&!
*42&(,/$#*'02()! -,! (/#%A,&(!*%! 7T()! 0'7!*,! 0'!1'/,!f! 0'!*,--,/(,!*,-! 7#&-(/%7(2#&-!./)A%,-!B!J'00,(@
Y,--#%-!N<;;;!D'52('&(-l,$.0#2-O!-,!K,/'2(!)1'0,$,&(!A2'!7,(!'F,!,&!.'--'&(!-#%-!0,-!/'20-!B!04'7(%,0!
-#%-@.'--'1,! *,! 0'! `%,! *,! 0'! H'/,L! 8,! JY8! ,&A2-'1,! 0'! .#%/-%2(,! *,! 0'! *,--,/(,! ,&! *2/,7(2#&! *,!
"D'A'&&,-@*,@_#12-!,(!04'%(#/#%(,!.'/!"#$$%1&ZL!",((,!0#12E%,!-,!(/#%A,!,&!7#&(/'*27(2#&!'A,7!0,!
JY`^!E%2!&,!./)A#2(!E%,!*,-!#%A,/(%/,-!A,/-!042&()/2,%/!*%!(/2'&10,!`"<'@`":5@`"e*9!,(!&#&!.'-!*,-!
'F,-!(/'A,/-'&(L!!

!
Q#%/7,!6!J0'&!*2/,7(,%/!0#7'02-)!.#%/!0'!.0'(,@K#/$,!*,!0'!!

H'/,!*,!"#..,(9!:e!K)A/2,/!:;<<9!.L!=aL!

^#%-!U%1,#&-!0,-!E%,-(2#&-!*,!*,--,/(,!*,!0'!1'/,!*,!"#..,(!,(!*,-!7#&-(/%7(2#&-!./)A%,-!.'/!0,!JY8!
.'-!'--,i!7#D)/,&(,-!,&(/,!,00,-L!!

3&!#%(/,9!&#%-!.,&-#&-!E%,!04%&2E%,!02'2-#&!.'/!0,!-#%-@.'--'1,!*,!0'!`%,!*,!0'!H'/,!,&(/,!0,-!*,%F!
.'/(2,-!*%!JY8!7T()!V%/'!,(!7T()!8'7!/,-(,!2&-%KK2-'&(,L!8,!*#%50,!7/#2-,$,&(!B!04,&(/),!,(!B!0'!-#/(2,!
*%! -#%-@.'--'1,! -,/'2(! -%/7D'/1)9! 7,72! *4'%('&(! .0%-! B! ./#F2$2()! *,-! Jr`L! m0! K'%*/'2(! -'&-! *#%(,!
7#&-(/%2/,! %&! *,%F2G$,! .'--'1,! 7T()! H,&GA,! *%! .)/2$G(/,L! q&,! (,00,! #%A,/(%/,! .,/$,((/'2(! 0'!
7#&7,.(2#&! &#&! -,%0,$,&(! *4%&! '77G-! -%..0)$,&('2/,9! $'2-! *4%&,! '%(/,! #/1'&2-'(2#&! *,-!
7#&-(/%7(2#&-!B! 042&()/2,%/!*%!.)/2$G(/,L!>2&-29!#&!.#%//'2(!,&A2-'1,/!*,! 025)/,/! 0'!.'/(2,! 0'7!*%!JY8!
*,-! &#$5/,%F! .'/W2&1-! ,(! *,! 0,-! *).0'7,/! A,/-! 0'! .'/(2,! $#2&-! -.,7('7%0'2/,! *,! 7,! -2(,! .'Z-'1,/!
%&2E%,!c!7,(!'/1%$,&(!/,-(,!A'0'50,9!$b$,!-2!04#&!7#&-2*G/,!E%,!04,--,&(2,0!*,-!.'/W2&1-!./)A%-!-,/'!
,&(,//)L!!

! !



"3>?@!"#$$%&'%()!*4)(%*,-!.#%/!04'$)&'1,$,&(!*%!(,//2(#2/,! !! 0-/:#2-33('#%6':($("'!!

! <e!

W5 6(/%/7B-*$#"/%3(%;*%&XY<%

"#..,(! ,-(! 0,! -2(,! *4%&! 7DR(,'%! ./,-(212,%F! E%2! *2-.#-,! *4%&! ,&A2/#&&,$,&(! &#&! 7#&-(/%2(!
7#&-2*)/'50,9! -2(%)! B! <;! $2&%(,-! *,! (/'2&! *,! H,&GA,! ,(! '%! 7S%/! *,! 0'! $)(/#.#0,! 0)$'&2E%,L!
84D2-(#2/,! *%! -2(,! ,-(! *4%&,! A'0,%/! 2&(,/&'(2#&'0,! ,(! $)/2(,! %&,! '((,&(2#&! .'/(27%02G/,! 0#/-!
*42&(,/A,&(2#&-! %/5'&2-(2E%,-L! ",((,! '((,&(2#&! 7#&7,/&,! (#%-! 0,-! '7(,%/-!6! "#&K)*)/'(2#&9! 7'&(#&9!
/)12#&9!7#$$%&,9!.'/(27%02,/-L!!

3&!$b$,!(,$.-9! 0'!7#&(/'*27(2#&!'A,7! 0,-!,F21,&7,-!*4%&,!'110#$)/'(2#&!,&!K#/(,!7/#2--'&7,!,(!,&!
5,-#2&!*,!*,&-2K27'(2#&9!,(!7,72!-%/(#%(!'%(#%/!*,-!1'/,-!*42$.#/('&7,!,-(!%&,!)A2*,&7,L!^)'&$#2&-9!
0,! K'2(! *,! *2-.#-,/! *,! <;! D'! *,! (,//'2&-! &#&! 7#&-(/%2(-! '! -%-72()! %&! ./#U,(! '..'/,$$,&(! K'720,! B!
/)'02-,/! ,(! E%2! '! )()! '77,.()! *'A'&('1,! B! 7'%-,! *,! -,-! E%'02()-! *,! ./#*%7(2#&! *,! -%/K'7,-! E%,! *,!
-#0%(2#&-! %/5'&2-(2E%,-! ,F7,.(2#&&,00,-L! 8,! -2(,! $)/2(,/'2(! $2,%F9! -2! 04#&! 7#&-2*G/,! 0'! A'0,%/!
D2-(#/2E%,!*,!"#..,(L!

! Y'&-!04)0'5#/'(2#&!*,!&#-!-7)&'/2#-9!&#%-!'A#&-!*)A,0#..)!(/#2-!'../#7D,-!6!
!

'O Y,-!'*'.('(2#&-!-21&2K27'(2A,-9!$'2-!7#//,-.#&*'&(!B! 0'!7#&7,.(2#&!*,!5'-,!*%!./#U,(!:;<<9!
(#%(!,&!'*#.('&(!0,-!'$,&*,$,&(-!*)72*)-L!

5O 84'..%2! *,! 04%&272()! *%! -2(,! D2-(#/2E%,! *,! "#..,(! N5#%/19! 7DR(,'%9! .'/7O! ,(! %&,! 7#&7,.(2#&!
./#(,7(/27,!*%!*,A,&2/!*,!7,(!,&-,$50,L!

7O q&,! ./#.#-2(2#&! *,! *2--#72,/! 042$.)/'(2K! *,! 0'! *,&-2K27'(2#&! ,(! 0'! ./)-,/A'(2#&! *%! U#Z'%! ,&!
-).'/'&(!-.'(2'0,$,&(!0,-!*,%FL!

",-! (/#2-! '../#7D,-! -#&(! *)A,0#..),-! -#%-! K#/$,! *,! -7)&'/2#-! E%,! &#%-! ./)-,&(#&-! *'&-! 7,!
*#7%$,&(!*,!$'&2G/,!-Z&(D)(2E%,9!-'&-!'*#.(,/!272!%&,!'../#7D,!&#/$'(2A,L!",-!-7)&'/2#-!&,!-#&(!
E%,!*,-!K%(%/-!.#--250,-L!

>7B-*$#"%V%.%6*%$B*;#/*)#"-%3+%MT6%)(;%:+(;!

",!-7)&'/2#!7#&-2-(,!,&!0'!/)'02-'(2#&!*%!JY8!*,!:;<<L!?#%-!0,-!*#7%$,&(-!B!*2-.#-2(2#&!-,!/)KG/,&(!B!
7,! -7)&'/2#! ;L! m0! &4,-(! .#%/('&(! .0%-! .#--250,! E%420! .%2--,! b(/,! /)'02-)! -'&-! (,&2/! 7#$.(,! *,-!
'$,&*,$,&(-!'77,.()-!,(!'7(%,00,$,&(!,&!7#%/-!*4)A'0%'(2#&L!

>7B-*$#"%4%.%6*%$B*;#/*)#"-%3+%MT6%(-%#-)BF$*-)%;(/%*,(-3(,(-)/%!

8,!-7)&'/2#!<!./)A#2(!0'!/)'02-'(2#&!*%!JY89!'A,7!0'!./2-,!,&!7#$.(,!*,-!'$,&*,$,&(-!$'&*'()-!.'/!
0,! "#&-,20! 7#$$%&'0! /,0'(2K-! B! 0'!$#5202()9! '%! .'(/2$#2&,! ,(! '%F! (Z.,-! *,! 0#1,$,&(-! B! 7#&-(/%2/,!
N'A,7!.'/W2&1-9!1'/,!/#%(2G/,9!./#(,7(2#&!*,!0'!`%,!*,!0'!H'/,OL!",!-7)&'/2#!&4,-(!.'-!*)A,0#..)!*'&-!
&#(/,! (/'A'20! .%2-E%,! &#%-! 21&#/#&-! 0,-! /)-%0('(-! *,-! (/'A'%F! ,&! 7#%/-L! ",! -7)&'/2#! K,/'! 04#5U,(!
*4'&'0Z-,-!,&!./#K#&*,%/!.'/!(#%-!0,-!'7(,%/-!*,!"#..,(L!!

% %



"3>?@!"#$$%&'%()!*4)(%*,-!.#%/!04'$)&'1,$,&(!*%!(,//2(#2/,! !! 0-/:#2-33('#%6':($("'!!

! <X!

>7B-*$#"%?%.%6(%MT6%(/)%,*#-)(-+%*C(7%3(/%,"3#I#7*)#"-/%L%;BF2$(/%O%

!
"#&7,.(2#&!6!3Jh8@"3>?9!:;<=!

P'2&(2,&!*%!./#1/'$$,!*%!./#U,(!*%!JY8!'A,7!%&,!-%/K'7,!*,!.0'&7D,/!*,!d;+;;;$:!#%!%&,!K'250,!
/)*%7(2#&9!$'2-!'A,7!%&,!'%(/,!/,*2-(/25%(2#&!*,-!A#0%$,-L!8'!.D20#-#.D2,!*%!JY8!*,!:;<<!/,-(,/'2(!
$'2&(,&%,9!7,!E%2!.,/$,((/'2(!*,!/)'02-,/!0,!./#1/'$$,L!

8,-! $,-%/,-! ./)7#&2-),-! .#%/! 7,! -7)&'/2#! 7#$./,&*/'2,&(! %&! '5'2--,$,&(! *%! K/#&(@0'79! ,&!
7#$.,&-'&(!.'/!*,-!A#0%$,-!.0%-!1/'&*-!*'&-!0,!7T()!-%*!*%!.)/2$G(/,L!8'!.'/(2,!^#/*!N7T()!8'7!*,!
0'!1'/,O!'5/2(,/'2(!./2&72.'0,$,&(!*,-!5R(2$,&(-!,&(,//)-!N.'/W2&1-!-#%(,//'2&-O!,(!%&!7,&(/,!7%0(%/,0!
#%! %&! $%-),! *42$.#/('&7,! 2&(,/&'(2#&'0,L! 3&! 7'-! *,! K%-2#&! *,-! 7#$$%&,-! *,! ?,//,@Q'2&(,9!
042&()1/'(2#&!*,!04'*$2&2-(/'(2#&!7#$$%&'0,!.#%//'2(!b(/,!,&A2-'1),!*'&-!0,-!&#%A,'%F!5R(2$,&(-!B!
7#&-(/%2/,L!!

",! -7)&'/2#!*#2(! (,&2/! 7#$.(,!*,-! 2$.)/'(2K-! 02)-! B! 0'! *,--,/(,!*%! -2(,9! &#('$$,&(!.'/! 0'! 7/)'(2#&!
*4%&! .'--'1,! -#%-! A#2,! '%! -%*! *,! 0'! 1'/,L! m0! -,/'2(! .#--250,! *4,&A2-'1,/! 04,$.0'7,$,&(! *,! 0'! 1'/,!
/#%(2G/,!7T()!V%/'!*,-!/'20-9!'K2&!*,!/)-,/A,/!0,-!.'/(2,-!0,-!.0%-!2&()/,--'&(,-!*%!./#U,(!A,/-!0,!.'/7L!

",!-7)&'/2#! 2$.02E%,/'2(!%&,!$#*2K27'(2#&!*%!JY8!'A,7!%&!.#2*-!*,!7#&-(/%7(2#&!.0%-! 2$.#/('&(!*%!
7T()! *,! H,&GA,L! 84'A'&('1,! *%! -7)&'/2#! /)-2*,! *'&-! -'! K'2-'5202()! E%2! -,! 5'-,! -%/! 04,&-,$50,! *,-!
(/'A'%F!/)'02-)-!U%-E%4272L!m0!-#%(2,&(!042$.)/'(2K!*%!"'&(#&!,(!*,!`)12#&Z#&!*,!*,&-2K2,/!0,!.)/2$G(/,!
'%(#%/!*,! 0'!1'/,L!j&!*,A/'2(!)A2(,/!E%,! 0'!/).'/(2(2#&!E%,0E%,!.,%!*2KK)/,&(,!*,-!7#&-(/%7(2#&-!*,!
.'/(! ,(! *4'%(/,! *,! 0'! A#2,! '2(! *,-! 7#&-)E%,&7,-! -%/! 04)E%2025/,! *g! '%F! -,/A2(%*,-! 7/#2-),-L! 8,!
./#./2)('2/,!*,!0'!.'/7,00,!<:M!$)/2(,/'2(!*,-!7#$.,&-'(2#&-!.#%/!.,/(,!*,!1'2&L!!

! !



"3>?@!"#$$%&'%()!*4)(%*,-!.#%/!04'$)&'1,$,&(!*%!(,//2(#2/,! !! 0-/:#2-33('#%6':($("'!!

! <a!

>7B-*$#"%@%.%Z"3#I#7*)#"-/%7"-/B:+(-)(/%3+%MT6%3(%;*%N*$(%

!
"#&7,.(2#&!6!3Jh8@"3>?9!:;<=!

",!-7)&'/2#!/,./,&*! 042*),!*4%&,!*,&-2K27'(2#&!*%!.)/2$G(/,!*,! 0'!1'/,9!$'2-!,--'2,!*,!./)-,/A,/! 0'!
.'/7,00,! <:M! *'&-! -'! .'/(2,! ^#/*L! ",(! ,-.'7,9! 7#&-2*)/)! 2&*2-.,&-'50,! .#%/! $'2&(,&2/! 0'! A'0,%/!
.'(/2$#&2'0,!*%!02,%!D2-(#/2E%,9!/,-(,/'2(!-'&-!7#&-(/%7(2#&-9!#%9!B!0'!02$2(,9!'5/2(,/'2(!%&!5R(2$,&(!,&!
02,&!'A,7! 0,!-2(,!7%0(%/,0L!8,!A#0%$,!*,-!d;4;;;$:!-,/'2(! /)*%2(f! 0'!*2$2&%(2#&!*%!./#1/'$$,!-,/'2(!
.'/(2,00,$,&(!7#$.,&-),!*'&-!0'!.'/(2,!Q%*!*,!0'!1'/,L!

",((,!&#%A,00,!/,*2-(/25%(2#&!*,-!7#&-(/%7(2#&-!7/),/'2(!%&!'-.,7(!%/5'2&L!3&!$b$,!(,$.-9! 04,-.'7,!
*%! "DR(,'%! ,&! 02,&! 'A,7! 0,! 5#%/1! /,-(,/'2(! 2&('7(L! ",! -7)&'/2#! &)7,--2(,/'2(! %&,! '*'.('(2#&!
-%5-('&(2,00,!*%!JY8L!!

% %
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! <o!

>7B-*$#"%D%.%[B3+7)#"-%3+%MT6%3(%;*%F*$(%()%-"+C(*+%MT6%*+8%L%!+(/%O%

%
"#&7,.(2#&!6!3Jh8@"3>?9!:;<=!

",!-7)&'/2#!.'/(!*,!04'!./2#/2!E%,!0,!.)/2$G(/,!*%!"DR(,'%!*,A/'2(!b(/,!./)-,/A)L!>2&-29!0,!./#1/'$$,!
*,! *,&-2K27'(2#&! *,! 0'! 1'/,! .#%//'2(! b(/,! )0'/12L! J#%/! 7,0'9! -#&! .)/2$G(/,! 7#$./,&*/'2(! '%--2! 0,!
-,7(,%/![!*,-!]%,-!\9!-2(%)!B!d;;!$!'%!^#/*!*,! 0'!1'/,!N0,-!.'/7,00,-!o:d9!=;;!,(!<eo9!$'2-!'%--2! 0'!
.'/7,00,!XMa! -2(%),! -%/! 0'!"#$$%&,!*,!h#%&,FOL! 8,! -,7(,%/!*,!*,&-2K27'(2#&!&)7,--'2/,!'%!.T0,!*,!
*)A,0#..,$,&(!*,!0'!1'/,!-,!*)A,0#..,/'2(!*,!$'&2G/,!*2KK)/,&72),L!>K2&!*4Z!.'/A,&2/9!%&,!.'/(2,!*,-!
(,//'2&-!'7(%,00,$,&(!,&!i#&,!'1/27#0,!*'&-!0,!.)/2$G(/,!*,-!]%,-!,(!*%!E%'/(2,/!*,-!`2'$#i!-,/'2,&(!
*)70'--)-! ,&! i#&,! B! 5R(2/! ,(9! ,&! 7#&(/,.'/(2,9! 0,-! .'/7,00,-! <:M! ,(! <:e! /,-(,/'2,&(! 0'/1,$,&(!
2&7#&-(/%7(250,-9! #%! .#%//'2,&(! '77%,2002/! %&!$%-),! *42$.#/('&7,! 2&(,/&'(2#&'0,L! ",72! &)7,--2(,/'2(!
*,-! /,.#/(-! *,-! */#2(-! B! 5R(2/! ,(! *,-! $#*2K27'(2#&-! *,-! -,/A2(%*,-! '2&-2! E%,! *,-! 7#$.,&-'(2#&-!
K2&'&72G/,-L!8'!1'/,!/#%(2G/,!,(!0,!.'/W2&1!*4)7D'&1,!*,A/'2,&(!-,!/)'02-,/!*,-!*,%F!7T()-!*,!0'!1'/,9!-2!
.#--250,! ,&! -#%(,//'2&9! ,(! *%! 7T()! *,! H,&GA,L! 8'! .#--25202()! *,! 7#&-(/%7(2#&-! B! 04j%,-(! *,! 0'! 1'/,!
-,/'2(!-#%D'2('50,L!!

",!-7)&'/2#!&)7,--2(,/'2(!0'!/)'02-'(2#&!*4%&!&#%A,'%!JY8!*%!7T()!*,-!]%,-!,(!%&,!'*'.('(2#&!*%!JY8!
*,! 0'! H'/,9! (#%(! ,&! 02'&(! 0,-! *,%F! .0'&2K27'(2#&-L! ",72! *,$'&*,/'2(! *,-! )('.,-! ./)72-,-L! Y'&-! 0,!
.)/2$G(/,!*,! 0'!1'/,9! 0'! /)'02-'(2#&!*,! 04'77G-!'%!.'/W2&1!*4)7D'&1,! /,-(,/'2(!B! /)-#%*/,L!3&!$b$,!
(,$.-9! 0,-! E%,-(2#&-!*4'77,--25202()! *'&-! 0,! .)/2$G(/,!*,-!]%,-!*,$'&*,/'2,&(! B! 0'! K#2-! %&!&#%A,0!
'77G-! *,.%2-! 0'! `#%(,! Q%2--,! ,(! -%/(#%(! *,.%2-! 0'! 1'/,L! 3A2*,$$,&(9! 7,! -7)&'/2#! '%/'2(! %&! ,KK,(!
-(2$%0'&(!-%/!0,!&#%A,'%!E%'/(2,/!*,!J,//2G/,-!-2(%)!,&(/,@*,%FL!!

q&!./#U,(!*,!*,&-2K27'(2#&!K#/(,!*'&-!%&,!i#&,!-2(%),!*,!a;;!B!d;;!*,!*2-('&7,!*4%&,!1'/,!*'&-!%&,!
7#$$%&,!*,! 0'!('200,!,(!*,! 042*,&(2()!.'/(27%02G/,!*,!"#..,(!,F21,/'2(!%&,!./#.#-2(2#&! 2&&#A'&(,!,&!
$'(2G/,!*,!*).0'7,$,&(-!B!$#5202()!*#%7,L!
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! <d!

>7B-*$#"%J%.%A-(%F*$(%*+8%!+(/%.%;*%-"+C(;;(%L%N*$(%3(%<($$(=>*#-)(%O%

%
"#&7,.(2#&!6!3Jh8@"3>?9!:;<=!

8,!-7)&'/2#!e!./#.#-,!0'!/)'02-'(2#&!*4%&,!&#%A,00,!1'/,!2&(,/$#*'0,!'%F![!]%,-!\!N&#$$),![!H'/,!
*,! ?,//,@Q'2&(,!\O9! B! ;9d! c! <9<! W$! '%! ^#/*! *,! 04'7(%,00,! 1'/,! *,! "#..,(! ,(! B! e;;! $! '%! Q%*! *,!
04'&72,&&,!1'/,!*,!h#%&,FL!3&!7,!E%2!7#&7,/&,!0'!*,&-2K27'(2#&!*,!7,!-,7(,%/9!,00,!7#//,-.#&*/'2(!B!0'!
0#12E%,!*%!-7)&'/2#!M9!(#%(!,&!#KK/'&(!0'!7/)'(2#&!*4%&!&#%A,'%!.T0,!*,!$#5202()!B!04,&*/#2(!./#.27,!
*%!7/#2-,$,&(!'A,7!0'!/#%(,!`"e*!,&(/,!h#%&,F!,(!"DR('21&,/'2,!-,0#&!0,-!.0'&2K27'(2#&-!7'&(#&'0,!,(!
/)12#&'0,L!",!-7)&'/2#!./)A#2(! 0,!$'2&(2,&!*,! 04'7(%,00,!1'/,!N*#/)&'A'&(! 0'!H'/,![!P$,!*,!Q('C0!\O!
.#%/!0,-!(/'2&-!`3`9!B!042&-('/!*,-!1'/,-!*,!P2,-!,(!*,!?'&&'ZL!",!-7)&'/2#!2$.02E%,/'2(!%&,!&#%A,00,!
#/1'&2-'(2#&!*,-!'77G-!*,-!5%-!,(!*,-!A#2(%/,-!*'&-!0,-!7#$$%&,-!*,!h#%&,F9!"#..,(!,(!"#$$%1&ZL!
8'!E%,-(2#&!*%!7#&(#%/&,$,&(!*,!"#..,(!.#%//'2(!'2&-2!-,!.#-,/!-#%-!*4'%(/,-!'%-.27,-L!!

Q%/!0,!.0'&!%/5'&2-(2E%,9!7,!-7)&'/2#!.,/$,((/'2(!*,!./)-,/A,/!%&,!.'/(2,!*,!04,-.'7,!B!./#F2$2()!*%!
_#%/1! ,(! *%! "DR(,'%! *,! "#..,(! ,&! /,.#/('&(! 0'! *,&-2K27'(2#&! *'&-! %&! .)/2$G(/,! .,%! 7#&-(/%2(!
U%-E%42729! 0,! 0#&1! *,! 0'! 021&,! "hh! ,&! ?,//,@Q'2&(,L! m&*).,&*'$$,&(! *,-! 7#&-2*)/'(2#&-! 02),-! '%!
.)/2$G(/,! *%! "DR(,'%9! 0'! ?,//,@Q'2&(,! .#%//'2(! '2&-2! #KK/2/! B! 04'110#$)/'(2#&! %&! ./#U,(! *,!
*,&-2K27'(2#&!2$.#/('&(,L!Y'&-!0,!.)/2$G(/,!*,!04'7(%,00,!N,(!K%(%/,O!1'/,!*,!"#..,(!NP$,!*,!Q('C0O9!
*,-!./#U,(-!%/5'&2-(2E%,-!-,/'2,&(!B!,&A2-'1,/!N-,0#&!0'!.D20#-#.D2,!*%!-7)&'/2#!MOL!

Y'&-! 0,! 7'*/,! *,-! .0'&2K27'(2#&-! B?$%"CDED! *,-! "hh! l! "'&(#&-! *,! ]'%*! ,(! H,&GA,9! *,-!
2&A,-(2--,$,&(-! 7#&-)E%,&(-! -#&(! ./)A%-! -%/! 0,! (/#&s#&! ,&(/,! H,&GA,! ,(! ^Z#&L! 3&! A%,! *,!
042&(/#*%7(2#&!*,!04D#/'2/,!7'*,&7)!*,!<e!$2&%(,-!*,-!(/'2&-!`3`9!*,%F!.#2&(-!*,!7/#2-,$,&(!-,/#&(!
7#&-(/%2(-!B!"D'$5)-Z!,(!P2,-!.#%/!K2&!:;<XL!!

Y'&-! 0,! .)/2$G(/,!*,! h#%&,F9! %&,! A#2,!*,!*).'--,$,&(!*,-! (/'2&-!*,!$'/7D'&*2-,-9! .'/! 7,%F!*,-!
A#Z'1,%/-9!-,/'2(!/)'02-),!,&(/,!:;<X!,(!:;<aL!8'!./#7)*%/,!*4'../#5'(2#&!*,-!.0'&-!.#%/!7,!./#U,(!
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! :;!

,-(!,&!7#%/-L!>%U#%/*4D%29!%&,!(/#2-2G$,!A#2,!"hh!*4%&,!0#&1%,%/!*,!oe;!$!,-(!*)UB!/)'02-),!'%!^#/*!
*,!0'!H'/,!*,!"#..,(L!

m0! -,/'2(! 2&*2-.,&-'50,! *,! (,&2/! 7#$.(,! *,-! *,%F! ./#U,(-9! &#('$$,&(! .#%/! 0,-! 2&A,-(2--,$,&(-! ,&!
2&K/'-(/%7(%/,-!,(!,&!7,!E%2!7#&7,/&,!042&()1/'(2#&!*'&-!0,-!D#/'2/,-L!!

!

!
JD#(#!6!PL!Q7D%0,/!

%

[(,*$:+(/%I#-*;(/%7"-7($-*-)%;(/%/7B-*$#"/%

8,! -7)&'/2#! <! 'A,7! '$,&*,$,&(-9! '2&-2! E%,! 0,-! -7)&'/2#-! :! ,(! =! .#%//'2,&(! 7#&A,/1,/! A,/-! %&,!
-#0%(2#&!$)*2'&,9!'%('&(!.#%/!0,!./#U,(!E%,!.#%/!0,!./#7,--%-L!!

p%'&(!'%!-7)&'/2#!e9! 20!,-(! 2$'12&'50,!*4,&A2-'1,/! -'! /)'02-'(2#&!B!$#Z,&!#%!B! 0#&1! (,/$,!,(!*,! 0,!
7#$52&,/9!B!7#%/(!,(!$#Z,&!(,/$,9!'A,7!0'!0#12E%,!*,-!-7)&'/2#-!=!#%!ML!!

Y'&-! &#-! (/'A'%F! &#%-! &4'A#&-! .'-! (,&%! 7#$.(,! *,-! 2$.027'(2#&-! K2&'&72G/,-! *,! 7D'7%&! *,-!
-7)&'/2#-L!


