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8'-'$8/<!(+!=8",,'+h-!49-"/5!\'-U",'!<"-!6"-",!,(!D9+3$8E!$+2!<"-!2'2"/$,"(+!()!$!U"'/'!,(!

,<'! l'+'E! ,1"+-K!<"-!1(80-!$8'!8$8'&E!-<(1/$-'2!"+! ,<'! /(+/'8,!&")'! ()! ,<'! /(9+,8E5!#<"-!

8'$&"P$,"(+!<$-!)9'&'2!4E!2'-"8'!,(!U8(38$4!='+b$4"+!=8",,'+h-!U"'/'-!$-!(),'+!$-!U(--"%&'5!

D"-!/(4U(-","(+-!$8'!)"8-,Z/&$--!1(80-!,<$,!2'-'86'!4(8'!$,,'+,"(+!"+,'8+$,"(+$&&E5!

7+!/(+/&9-"(+K!='+b$4"+!=8",,'+h-!./,+/')0,'1&#(, !<(&2-!$!-U'/"$&!U&$/'!"+!4E!<'$8,!

$-!(+'!()!4E!)$6(8",'!/(4U(-","(+-5!7,-!)(84"2$%&'!$+2!-'+-","6'!18","+3K!/(4%"+'2!1",<!",-!

6"8,9(-"/! +$,98'K! 4$0'! ",! $! /<$&&'+3"+3! E',! "+/8'2"%&E! 8'1$82"+3! U"'/'! ,(! U'8)(845! #<'!

10.18132/LFZE.2024.21



!
!
!

6"""!

9+2'8&E"+3! 4'--$3'! ()! 2'$,<! ,<8(93<(9,! ,<'!0,'1&#(, ! $22-! $+! $22","(+$&! &$E'8! ()!

U8()9+2",E!$+2!'4(,"(+K!8')&'/,"+3!=8",,'+h-!U'8-(+$&!']U'8"'+/'-!$+2!,<'!,949&,9(9-!'6'+,-!

()!<"-!,"4'5!.-!$!U'8)(84"+3!$8,"-,!$+2!$8,"-,"/!2"8'/,(8K!",!"-!4E!3($&!,(!%8"+3!4(8'!$,,'+,"(+!

,(!=8",,'+h-!49-"/!"+!D9+3$8E!$+2!%'E(+2K!'+-98"+3!,<$,!<"-!1(80-!8'/'"6'!,<'!8'/(3+","(+!

,<'E!2'-'86'5!

! !
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!
!
!

A!

O9!P5>44C?Q=!!"#$"%&'#%()*+#F!,8C!R>5=4!6?@!-C32?@!"2SCNC?4=!

!

=8",,'+>-!./,+/')0,'1&#(,) /(+-"-,-!()! ,<8''!4(6'4'+,-:! >,<&#"(,)1,')%,(,:) ./?"1&) $+2!

="--"1"$+/")@A'<"'(&)+&'(,B5!!#<'!/(4U(-'8!4$80'2! "(("11")$,!,<'!'+2!()!%(,<!,<'!-'/(+2!

$+2!,<"82!4(6'4'+,-K!4$0"+3!,<'!'+,"8'!1(80!<$6'!$!,"4'&'--!-'+-'5!!#<'!-,89/,98'!()!,<'!

,<8''!4(6'4'+,-!%8'$0-!,<$,!()!-,$+2$82!6"(&"+!/(+/'8,(-!29'!,(!,<'!-9%-,$+,"$&",E!()!,<'!

,<"82!4(6'4'+,!$-!(UU(-'2!,(!,<'!)"8-,!,1(K!%(,<!)8(4!49-"/$&!$+2!'4(,"(+$&!U'8-U'/,"6'-5!!

#<'!)"8-,!4(6'4'+,!$--94'-!,<'!8(&'!()!$+!"+,8(29/,"(+!$+2!,<'!4"22&'!4(6'4'+,!,<'!8(&'!

()!$+!7+,'84'PP(!X$&%'",!9+2(9%,'2&E!,<'!4(-,!6"8,9(-"/!$+2!,'/<+"/$&&E!2"))"/9&,!4(6'4'+,!

1",<!",-!2'6"&"-<!/$2'+P$Y5!!#<'8')(8'K!"+!,<"-!/<$U,'8K!7!$4!"+/&92"+3!$!-<(8,!-,92E!()!,<'!

)"8-,! ,1(! 4(6'4'+,-! $-! $! U8'&92'! ,(! ,<'! ,<(8(93<! $+$&E-"-! ()! ,<'! ,<"82! 4(6'4'+,! $+2!

=8",,'+>-!9-'!()!,<'!J$--$/$3&"$!"+!3'+'8$&5!

!

A5A5!#<'!B"8-,!@(6'4'+,:!>,<&#"(,)1,')%,(,)

7+!/(+,8$-,!,(!.84''!D(+3K!1<(!4$"+,$"+-!,<$,!,<'!)"8-,!4(6'4'+,!<$-!$!/&$--"/$&!,<8''Z

U$8,!-(+$,$!)(84!()!`]U(-","(+K!\'6'&(U4'+,K!$+2!_'/$U",9&$,"(+$K!7!2(!+(,!)"+2!,<$,!,<'!

)"8-,!4(6'4'+,!1(9&2!/(+,$"+!,<'!-9%-,$+/'!+'/'--$8E!,(!%'!$%&'!,(!$+$&EP'!",!"+!,<$,!1$EK!

U$8,"$&&E!%'/$9-'!2''4"+3!,<'!)"8-,!4(6'4'+,!$-!-(+$,$!)(84!&'--'+-!,<'!'4U<$-"-!(+!,<'!

,<"82! 4(6'4'+,5! ! B8(4! 4E! U'8-U'/,"6'K! ,<'! '+,"8'! (U'+"+3! 4(6'4'+,! /(+-"-,-! ()! ,<'!

/(4%"+$,"(+!$+2!2'6'&(U4'+,! ()! )(98!4(,"6'-K! -(4'! ()! 1<"/<! /$+!%'!U'8/'"6'2! "+! ,<'!

-'/(+2!$+2!,<"82!4(6'4'+,-!$-!1'&&5!

#<'!)"8-,!4(,"6'!"-!8<E,<4"/!$+2!"-!"+,8(29/'2!%E!,<'!U'8/9--"(+!-'/,"(+K!+$4'&EK!

,<'!,"4U$+"!$+2!/E4%$&!X,<'!9-'!()!,<'!-(&(!,"4U$+"!$,!,<'!6'8E!%'3"++"+3!"-!"4$3"+$%&E!$!

8'4"+"-/'+/'!()!='',<(6'+>-! ./,+/')0,'1&#(,B 5!!7,!/(+-"-,-!()!)"6'!+(,'-!4$80'2! C/"'/--/%,:)

%"#1"(,),<$,!$&,'8+$,'!%',1''+!,<'!,1(!+(,'-!()!$!U'8)'/,!)(98,<K!$+2K!$),'8!$+!'"3<,<!8'-,K!

,<'! /E4%$&!U&$E-!$+!$//'+,'2! [9$8,'8!+(,'! 1",<!$! )'84$,$K!3"6"+3! ,<'!%$8!$! -E+/(U$,'2!

$4%"$+/'!X-''!`]$4U&'!f(5!AY5!!!

!

!
! !"#$%%!&'()*!!"#$%&'#(!)'**"#+,(-'./'#(0.#1")*.2(345(678(9(0)'*'1%/(944).%1:(*.(0.&4.,'*'.# !+,-.!
/0112*!3(/04(4!5(06%#1078*!9:9:;*!9<2!
!
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!

H!

!

!

DE"%C+&)7,8)3F)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()3:)%%8)3JK8)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)
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!
!
!

O!

.//(82"+3!,(!J"','8!6$+!f'-K!,<'8'!$8'!-"4"&$8","'-!%',1''+!,<"-!8<E,<4"/$&!4(,"6'!

$+2!,<'!C"+%"-!()!,<'!)&$4'+/(!,$+3(!8<E,<4K!'-U'/"$&&E!29'!,(!,<'!"4U(8,$+,!-'/(+2!%'$,5%!

!

!

!

DE"%C+&)7,8)2F)X"'$,)="+%"-)#NM(N%)"'<)(N&)-,+,)(/%C"'/Y-)#NM(N%)/')(N&)G#/((&')./,+/')

0,'1&#(,:)HC8)3I:)%,?&%&'()38)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

7!/(+-"2'8!,<'!)"8-,!%$8-!()!,<'!U"'/'!$![9'-,K!$!&(+'!"+-,894'+,!U&$E"+3!$!CU$+"-<Z

&"0'! (+'Z%$8!8<E,<4"/! )"398'! ,<8''! ,"4'-!1",<! ,<'!$//(4U$+"4'+,! ()! ,<'! /E4%$&!%')(8'!

8'$/<"+3!,<'!%&ZZ,);,#(&!()!,<'!-,8"+3!-'/,"(+->!'+,8$+/'!"+!,<'!9U%'$,!,(!,<'!)(98,<!4'$-98'5!!

.!)'1!%$8-!&$,'8K!,<'!%$--((+!7!$+2!<$8U!U&$E!,<'!-$4'!4$,'8"$&K!$+2!,<"-!8<E,<4"/!4(,"6'!

)9'&-!,<'!$,4(-U<'8'!()!,<'!'+,"8'! 0,'1&#(, 5!!;<'+!,<'!-(&(!6"(&"+!'+,'8-!1",<!",-!&E8"/$&!

4'&(2E!X1<"/<!7!/(+-"2'8!,(!%'!,<'!-'/(+2!'&'4'+,!()!,<'!4(6'4'+,!j!-''!`]$4U&'!f(5!OYK!

,<'! ,"4U$+">-!4(,"6'!U'8-"-,-K!+(,!$-!$+!$//(4U$+"4'+,K!%9,!8$,<'8!$-!$!/(9+,'8U("+,K!"+!

2"))'8'+,!2E+$4"/-!,<8(93<(9,!,<'!4(6'4'+,5!!#<'!)"8-,!%$--((+!,$0'-!(6'8!,<'!,"4U$+">-!

(U'+"+3!4(,"6'!$+2!'4%$80-!(+!$!2"$&(39'!1",<!,<'!-(&(!6"(&"+5!!#<'!-(&(!6"(&"+!4$0'-!",-!

)"8-,!$UU'$8$+/'!"+!,<'!+"+,<!%$85!!#<"-!"-![9",'!'$8&EK!49/<!9+&"0'!,<'!'],'+-"6'!(U'+"+3!

X6((/)U$8,-! ()! ,8$2","(+$&! /(+/'8,(-! %E! ='',<(6'+K! #/<$"0(6-0EK! $+2! =8$<4-5! ! 7+! ,<'!

/(+/'8,(-!()!,<'!,1'+,"',<!/'+,98E!)8(4!/(4U(-'8-!-9/<!$-!C<(-,$0(6"/<!$+2!J8(0()"'6K!",!

"-!4(8'!/(44(+!)(8!,<'!6"(&"+!,(!'+,'8!$),'8!$!%8"')!"+,8(29/,"(+5&!

#<'! -(&(!6"(&"+>-!)"8-,!4(,"6'!&$,'8!<$-! /(+,"+9(9-!8'$/<"+3!,(!<"3<'8!$+2!<"3<'8!

U("+,-K!1<"/<!.8+$!.&$E+'!@(8,(+!"+,'8U8',-!$-!8"-"+3!()!$+]"',E!$+2!,984("&!,<$,!=8",,'+!

']U'8"'+/'2! <"4-'&)K! $-! $+! $+$&(3E! ()! $+! "+2"6"29$&! ,(! 2"-,$+/'! ,<'4-'&6'-! )8(4! ,<'!

!
" !,0%7%#!=4(!>%1*!?!"#$%&'#(!)'**"#+,(-'./'#(0.#1")*.8(9(;<,'1./.='1%/ (>%))%*'?"*?!@0(4A!,4B%#!C"!
DE10F'A')8*!5(06%#1078!'G!57#%F-7*!9:HI*!9I2!
#!J-#K&4(!LE*!?"(!"(4A870F4A!J7E/8!'G!7-%!C#077%(!=0'A0(!M'(F%#7'*!NB2HO?!+,-.!/0112*!5(06%#1078!'G!J'E7-!
M4#'A0(4*!9:HP;*!4FF%11%/!"E)E17!9:*!9:9I*!-77B1QRR1F-'A4#F'$$'(121F2%/ER%7/RSHIH*!I2!
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!
!
!

S!

"+)&9'+/'!$+2!/(+)(84",E!"4U(-'2!%E!,<'!4$--'-5' !!7+!,<"-!/$-'K!,<'!-(&(!6"(&"+!-E4%(&"P'-!

,<'! "+2"6"29$&!$+2! ,<'! (8/<'-,8$! ,<'! -(/"',E5! !7! /(+-"2'8!@(8,(+>-! '&9/"2$,"(+!6$&"2!$+2!

%'&"'6'! ,<$,K! 1<'+! 6"'1'2! )8(4! $! U'8)(84'8>-! U'8-U'/,"6'K! ,<"-! "+,'8U8',$,"(+! /$+! %'!

6$&9$%&'K! "+b'/,"+3! $! 28$4$,"/! '&'4'+,! "+,(! $! U'8)(84$+/'5! ! *(+,'4U&$,"+3! /(+)&"/,! $-!

U8()(9+2!$-!,<'!-,8933&'!%',1''+!(+'>-!"2'+,",E!$+2!-(/"',$&!']U'/,$,"(+-!/$+!%'!$!U(,'+,!

$8,"-,"/!)(8/'5!

!

!

)

DE"%C+&)7,8)9F)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()3:)%%8)OJ328)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

! #<'!,<"82!4(,"6'!"+!,<'!(U'+"+3!4(6'4'+,!/(+-"-,-!()!$!29(!%',1''+!,<'!-(&(!6"(&"+!

$+2!,<'!,"4U$+"!$+2!)"8-,!$UU'$8-!"+!)"398'!O5!!#<"-!4(,"6'!U(--'--'-!$+!"+/8'2"%&E!8<E,<4"/!

'+'83E5!!#<'!-(&(!6"(&"+!U&$E-!$!-'8"'-!()!\!4$b(8!/<(82-K!$&&!(+!$+!9U!%(1!1",<!8',$0'-K!"+!

;,#(/--/%,:)<6)("+,' 5!

!
$! "#(4! "A48(%! D'#7'(*! ?C#077%(! T/07?! +U-%101*! U-%! @4FEA78! 'G! @0(%! "#71! V! DE10F*! U-%! 5(06%#1078! 'G!
D%AW'E#(%*!9:HX;*!Y:2!
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!
!

W!

!

DE"%C+&)7,8)PF)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()3:)%8)P28)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

)

=(,<!,<'!)"8-,!$+2!,<"82!4(,"6'-!/$+!%'!)(9+2!&$,'8K!U&$E'2!%E!,<'!-(&(!6"(&"+!"+!"#1,)

$+2!C/ZZ/1"(,)$+2! ,<'! 9UU'8! -,8"+3-! "+,'8U8',"+3! ,<'! -'/(+2! 4(,"6'! "+!C/"'/--/%,) $+2!

3&"--$+2(-!"+!,<'!<$8U!X-''!`]$4U&'!f(5!WY5!

!

DE"%C+&)7,8)IF)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()3:)%%8)322J32I8)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)
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!
!
!

N!

#<'! 8<E,<4"/! 4(,"6'! ,<$,! )(&&(1-! /(+-"-,-! ()! ,<8''! +(,'-5! ! 7! )"+2! ,<$,! ,<'8'! "-! $!

/(++'/,"(+!%',1''+!,<"-!4(,"6'!$+2!,<'!,"4U$+">-!)"8-,!4(,"6'5!

!

!

DE"%C+&)7,8)[F)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()3:)%%8)I[JI\8)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

#<'!-$4'!8<E,<4"/!4(,"6'!$UU'$8-!$3$"+!"+!)"398'!RK!,<"-!,"4'!"+!+&$"(,)$+2!C/"', K!

"+!(+'!()!,<'!)'1!4(4'+,-!,<$,!$!/&$--"/$&!,(+$&",E!j!=!4"+(8!j!"-!8'$/<'2!"+!,<'! 0,'1&#(, K!

298"+3!$!)"6'Z4'$-98'!,8$+-","(+$&!U<8$-'!%')(8'!,<'!4(,"6'!)"8-,!U&$E'2!%E!,<'!-(&(!6"(&"+!

8',98+-!"+!$!4"88(8!"+6'8-"(+!X-''!`]$4U&'!f(5!RY5!

!
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!

R!

!

!
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!
!
!

V!

))

)

DE"%C+&)7,8)\F)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()3:)%%8)O\J3QI8!

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

)

)
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!
!
!

G!

A5A5A5!D$84(+EF,(+$&",E!

`6'+!,<(93<!,<'!,",&'!()!,<'!1(80!2('-!+(,!/(+,$"+!$!0'E!2'-"3+$,"(+K!,<'!)"8-,!4(6'4'+,>-!

0'E! -"3+$,98'! /(+,$"+-! (+'! )&$,5! ! m"6'+! ,<$,! ,<'! ,(+$&",E! "-! $4%"39(9-! ,<8(93<(9,! ,<'!

0,'1&#(, ( K!1'!/$+!2'-/8"%'!",!$-!U(&E/<(82$&5!!=8",,'+>-!9-'!()!,<'!,1'&6'Z,(+'!-E-,'4!"-!

$&4(-,!9++(,"/'$%&'5!!7+!)$/,K!D'+8E!=(E-K!$!)(84'8!/&$--4$,'!()!=8",,'+!$+2!,<'!2'2"/$,''!

()! ,<'! 0,'1&#(, K! /8","/"P'2! =8",,'+>-! 9-'! ()! <$84(+EK! -,$,"+3! XU8"(8! ,(! <"4! 18","+3! ,<'!

0,'1&#(, Y:! n7,! 0''U-! $! -'4%&$+/'! ()! ,(+$&",E! 1",<(9,! ,<'! (83$+"/! )9+/,"(+! ()! ,(+$&",EK!

,<'8'%E!%'/(4"+3!'4U,E5!!J'8<$U-!,<"-!9-'!()!<$84(+E!"-!=8",,'+>-!&'$-,!2'-"8$%&'!2'6"/'o5!!

D'! -933'-,'2! =8",,'+! ,(! ,8$+-","(+! $1$E! )8(4! <"-! /988'+,! $UU8($/<! ,(! ,<'! ,1'&6'Z,(+'!

-E-,'4K!$839"+3!,<$,!n<'!"-!(+'!()!,<'!)'1!1<(!$8'!,'/<+"/$&&E!/$U$%&'!()!4$0"+3!3((2!9-'!

()!,<"-!-E-,'4K!$-!",!"-!,(!,<"-!-E-,'4!,<$,!,<(-'!/(4Z!U'&&"+3!<"-!2''U'-,!$24"8$,"(+!<$6'!

,98+'25!C<(9&2!<'!<"4-'&)!,98+!,(!",K!<'!1(9&2!%'!$%&'!,(!"+,'38$,'!49/<!"+!`+3&"-<!49-"/!

1<"/<!%$2&E!+''2-!"+,'38$,"+3o5) !!.//(82"+3!,(!C<8ZD$+!;9K!`+3&"-<!/(4U(-'8-!<$2!,<'!

,'+2'+/E! ,(! $6("2! 9-"+3! /(4U(-","(+$&! ,'/<+"[9'-! )8(4! ,<'! m'84$+! $+2! ?"'++'-'!

,8$2","(+-5* ! ! =8",,'+! <$2! $+! (6'81<'&4"+3! U8')'8'+/'! ,(! <"+,! $,! /'8,$"+! ,(+$&","'-! X)(8!

"+-,$+/'!B!4$b(8!$,!,<'!%'3"++"+3YK!$22"+3!$!+(,'!,(!4$0'!,<'!2"--(+$+/'5!!#<'8'!$8'!,1(!

4$b(8!<$84(+"/!/(+)&"/,-!"+!,<'!1(80K!1<"/<!.8+$!.&$E+'!@(8,(+!8')'8-!,(!$-!$!i%$,,&'!()!

,<'!4(2'->:!(+!,<'!(+'!<$+2K!,<'!2"-/8'U$+/E!()!,<'!1(80>-!,(+$&!/'+,'8!%'"+3!\!4$b(8!(8!

\! 4"+(8K! $+2! (+! ,<'! (,<'8K! ,<'! U8'-'+/'! ()! ,<'! 4"+(8! 2(4"+$+,-! ()! .! 4"+(8! X?! ()! 7k!

'-U'/"$&&E! U8'-'+,! "+! ,<'! -'/(+2! 4(6'4'+,Y! $+2! `! 4"+(8! X?! ()! ?Y5! ! #<"-! <$84(+"/!

"+-,$%"&",E! 3"6'-! ,<'! 1(80! $! )''&"+3! ()! 2"-[9"',K! 1<"/<! @(8,(+! "+,'8U8',-! $-! =8",,'+>-!

8')&'/,"(+! ()!<"-! (1+!"++'8! -,8933&'!$+2!<"-!2"&'44$! ()!$2<'8"+3! ,(! -(/"',$&!+(84-!$+2!

8'4$"+"+3!$9,<'+,"/!,(!<"-!(1+!"2'+,",E!"+!$!U'8"(2!1<'8'!<'!1$-!"-(&$,'2!)8(4!-(/"',E!29'!

,(!<"-!<(4(-']9$&",E!$+2!U$/")"-,!6"'1-5+!

!

!

!

!

!
%!LE*!9#%/@*'1%/(A*<B@*!S2!
&!"#('A/!L-0774AA*!?U-%!J7E/8!'G!C#077%(Q!U#04/0F!&4#$'(8!4(/!U'(4A!J7#EF7E#%*?!C).1""B'#=,(.D(*:"(E.@%/(
;<,'1%/(9,,.1'%*'.# !H:<!+HXPX!K!HXY:;Q!9PKSH*!-77B1QRRZZZ2[17'#2'#)R174WA%RP<OX9S!+A417!4FF%11%/!'(!HO!
"E)E17!9:9I;2!
' !3W0/2(
( !D'#7'(*!?C#077%(!T/072?*!OIKOS2!
!
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!
!
!

AI!

#<'!)(&&(1"+3!,$%&'!4$U-!(9,!,<'!4$"+!<$84(+"'-!()!'$/<!-'/,"(+5!

!

#$%&'!A!
@$U!()!4$"+!<$84(+"'-!

='3"++"+3! B!4$b(8!

B"398'!A! B!4$b(8!)(8!G!%$8-K!,<'+!=Z)&$,!4$b(8!

B"398'!H! B!4$b(8!

B"398'!O! \!4$b(8!X1",<!`Z)&$,Y!

B"398'!S! .!4$b(8!

B"398'!W! `Z)&$,!4"+(8!X1",<!\Y!

B"398'!N! .Z)&$,!4$b(8!

B"398'!R! =!4"+(8!

B"398'!V! \!4$b(8!

B"398'!G! m!4"+(8!

!!B"398'!AI! \!4"+(8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!`+2"+3! \!4$b(8!

!

A5H5!#<'!C'/(+2!@(6'4'+,:!./?"1&!

#<'!)"8-,!$-U'/,!,(!4'+,"(+!$%(9,!,<'!6"8,9(-"/!-'/(+2!4(6'4'+,!"-!,<'!,(+$&",E!j!\!4$b(8!

j!,<$,!",!%'3"+-!"+5!!B(8!4'K!,<'!\!4$b(8!/<(82!1<"/<!/(+/&92'-!,<'!)"8-,!4(6'4'+,!()!,<'!

./,+/')0,'1&#(,) "-!$!-"3+!()!&"3<,!$+2!<(U'5!!7+!$22","(+K!",!(U'8$,'-!$-!$!J"/$82E!,<"82K!$+!

"+)&9'+/'!(+!=8",,'+!)8(4!,<'!=$8([9'!U'8"(25!!D(1'6'8K!(6'8!,<'!/(98-'!()!<"-,(8EK!4$+E!

/(4U(-'8-! 2'/"2'2! ,(! 18",'! 6"(&"+! /(+/'8,(-! "+! \! 4$b(8K! $4(+3! ,<'4! #/<$"0(6-0EK!

=8$<4-K!='',<(6'+K!J$3$+"+"K!@(P$8,!$+2!J8(0()"'65!!.-!$!6"(&"+"-,K!7!%'&"'6'!,<$,!",!"-!(+'!

()! ,<'! 4(-,! 6"8,9(-"/! ,(+$&","'-! (+! ,<'! "+-,894'+,K!<'&U'2!38'$,&E!%E! ,<'! (U'+! \! $+2! .!

-,8"+3-5! ! =8",,'+>-! "+,'+,"(+! 1",<! ,<'! -'/(+2! 4(6'4'+,! 1$-! /&'$8&E! ,(! -<(1! ())! ,<'!

)&$4%(E$+/'!()!,<'!-(&("-,5!!#<'!&"+'Z9U!()!/(+,"+9(9-!i3E4+$-,"/->!<"3<&"3<,-!']/''2"+3&E!

-,8'+9(9-!2(9%&'Z-,(U-K!&'),!<$+2!U"PP"/$,(K!3&"--$+2(-K!$+2!6"8,9(-(!<$84(+"/-!"+!2(9%&'Z

-,(U-! "+!./?"1&! ,'4U(5! ! B(&&(1"+3! ,<'-'! U$--$3'-K! ,<'! 4"22&'! 4(6'4'+,! '+2-! 1",<! $!

-9%-,$+,"$&!/$2'+P$!)"&&'2!1",<!4$+E!()!,<'!-$4'!/<$&&'+3"+3!,'/<+"[9'-K!1",<!4(,"6'-!)8(4!

%(,<!,<'!)"8-,!$+2!-'/(+2!4(6'4'+,-5!!#<'!/(4U(-'8!-"4U&E!1$+,'2!,(!U9,!,<'!6"(&"+"-,!,(!

,<'!,'-,5!
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!
!
!

AA!

! #<'!-'/(+2!4(6'4'+,>-!-,89/,98'!/$+!%'!/(+-"2'8'2!,'8+$8E!)(845!!J$8,!7!<$-!$!,"4'!

-"3+$,98'!()!OFV!$+2!$8'!%$-'2!(+!$!)'1!8<E,<4"/!4(,"6'-!1",<!$!)''&"+3!()!%,(,)C&#C&(6,5, !!

#<'!)"8-,!'&'4'+,!X-''!`]$4U&'!f(5!VY!"-!/(4U8"-'2!()!'"3<,<!+(,'-!U&$E'2!"+!,<"82-!1",<!

6$8"(9-!<'4"(&$-5!!#<'!-'/(+2!4(,"6'!X-''!`]$4U&'!f(5!GYK!$&-(!/(4U8"-'2!()!,<8''!+(,'-K!

<$-!$+!9+/$++E!8'-'4%&$+/'!()!,<'!)"8-,!4(,"6'!"+!,<'!)"8-,!4(6'4'+,!)"8-,!U&$E'2!%E!,<'!

,"4U$+"5! ! #<"-! 8<E,<4K! U&$E'2! "+! -'4"Z/<8(4$,"/! -,'U-! "+! ,<'! -'/(+2! 4(6'4'+,K! "-!

8'4"+"-/'+,!()!,<'!-'/(+2!4(6'4'+,!()!J8(0()"'6>-! ./,+/')0,'1&#(,)7,8)3) X-''!`]$4U&'!

f(-5!G!$+2!AIY5!

!

DE"%C+&)7,8)KF)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()2:)%%8)9J2K8)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

DE"%C+&)7,8)OF)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()2:)%%8)PIJI38)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!
) !LE*!9#%/@*'1%/(A*<B@*!HO2!
!
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!
!
!

AH!

!

!

!

DE"%C+&)7,8)3QF)=#,U,;/&?)./,+/')0,'1&#(,)7,8)3:)HC8)3O:)%,?&%&'()2:)%%8)9JI8!

L)0,CM#/$N()3O23)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

! .-!$!/(+,8$-,!,(!,<'!4$"+!-'/,"(+!()!,<'!4(6'4'+,K!U$8,!77!"-!/(4U8"-'2!()!$!-&(1'8!

4(,"6'! "+!HFS! ,"4'! -"3+$,98'5! ! \9'! ,(! ,<'! ,8"U&',-!$+2!3&"--$+2(-! "+! ,<'! -(&(!6"(&"+!X-''!

`]$4U&'!f(5!AAYK!,<'!U<8$-'!<$-!$!CU$+"-<!$4%"$+/'K!8'4"+"-/'+,!()!2'!B$&&$5!!.,!,<'!'+2!

()!,<'!=!-'/,"(+K!$!,$8$+,'&&$Z&"0'!-'/,"(+!$UU'$8-!$,!)"398'!HO5!

!

!

DE"%C+&)7,8)33F)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()2:)%%8)332J33K8)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

)

! #<'! 4$,'8"$&! ()! U$8,! 77! $UU'$8-! $3$"+! $-! $! -(8,! ()! "+,8(29/,"(+! ,(! ,<'! /$2'+P$5!!

D(1'6'8K!,<"-!,"4'K!,8"U&',-!"+!,<'!<$8U!$8'!$22'2!X-''!`]$4U&'!f(5!AHY5!!#<'!-,8"+3-!$+2!

)&9,'-! U&$E! ,<'! 4$,'8"$&K! 4$80'2! )(8,'K! "+! 9+"-(+! 9+,"&! ,<'! -(&(! 6"(&"+>-! '+,8$+/'! 1<"/<!

(6'8&$U-!1",<!,<'!(8/<'-,8$>-!4$,'8"$&!)(8!(+'!%$85!
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!
!
!

AO!

!
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!
!
!

AS!

!

DE"%C+&)7,8)32F)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()2:);/$6#&)9Q8)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!
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!
!
!

AW!

#<8(93<(9,!,<'!4(6'4'+,K!(+'!/$+!(%-'86'!<(1!=8",,'+!<$+2&'2!,<'!(8/<'-,8$,"(+!

1",<!/$9,"(+K!+'6'8!&',,"+3!,<'!(8/<'-,8$!/(6'8!,<'!-(&("-,5$- !!\'-U",'!,<"-K!,<'!,'+-"(+!,<$,!"-!

U8'-'+,!%',1''+!,<'!-(&("-,!$+2!,<'!(8/<'-,8$!/$+!%'!/(4U$8'2!1",<!,<'!%$,,&'!%',1''+!,<'!

"+2"6"29$&!$+2!-(/"',E5$$! )

!
!* !LE*!9#%/@*'1%/(A*<B@*!H<2!
!! !D'#7'(*!?C#077%(!T/07?*!H:Y2!
!
!
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!
!
!

AN!

/9!,8C!,8>5@!"2SCNC?4F!D6==636M7>6T!6?@!P5>44C?Q=!)=C!2;!48C!D6==636M7>6!!
!

H5A5!J$--$/$3&"$K!$!-<(8,!<"-,(8E!

B8(4!$!<"-,(8"/$&!U'8-U'/,"6'K!,<'!J$--$/$3&"$!"-!$!=$8([9'!)(84!,<$,!1$-!)"8-,!2(/94'+,'2!

"+!CU$"+!"+!,<'!AR"#!/'+,98E5!!#<'!,'84>-!',E4(&(3"/$&!8((,-!/(4'!)8(4!,<'!CU$+"-<!1(82-!

C"-"#)X,(! U$--Y! $+2!1"++&)X-,8'',YK! $+2K! $,! &'$-,! $//(82"+3! ,(! CU$+"-<! &",'8$,98'K! $,! ,<'!

%'3"++"+3K!U8"4$8"&E!8')'88'2!,(!49-"/!U'8)(84'2!1<"&'!U8(4'+$2"+3K!9-9$&&E!U&$E'2!%E!

,<'! 39",$8K! "+! $! 8",(8+'&&(! -'+-'5! ! \98"+3! ,<'! ANHI-K! ,<'! 9-'! ()! ,<'! J$--$/$3&"$! "+! 7,$&E!

,8$+-)(84'2!)8(4!$!8",(8+'&&(!,(!4(8'!()!$+!(-,"+$,(5$%!!#<'!m'84$+!.4'8"/$+!49-"/(&(3"-,!

;"&&"!.U'&!2'-/8"%'-!,<'!J$--$/$3&"$K!%$-'2!(+!=$/<>-!J$--$/$3&"$!"+!*!4"+(8!)(8!(83$+!

=;?!WVHK!$-!$+!9+8'4",,"+3!6$8"$,"(+!()!$!1'&&Z2')"+'2!(-,"+$,(!X9-9$&&E!"+!,<'!%$--Y5$&!!

B98,<'84(8'K!_"/<$82!D92-(+!2'-/8"%'-!,<'!9-'!()!,<'!J$--$/$3&"$!"+!,<'!HI"#!/'+,98E!$-:!

!

"#!$%&!'(!" !)&#$*+,!)-./-0&+0!1#2!.*03)-4-530$06!*03#5!71)%80!/1001)15431!10!1!.-2&46!

%19&!2&:3#&2!$%&!:-+.!10!1!0&$!-:! )-#$3#*-*0!91+31$3-#0!-#!1!5+-*#2! ;1006!<3$%!$%&!

5+-*#2! -))103-#144,! 1//&1+3#5! 140-! 3#! 1#! *//&+! 9-3)&=! ! >%30! %10! 0-.&$3.&0! ;&&#!

&?$&#2&2!$-!3#)4*2&!1!/3$)%!-0$3#1$-6!3#!<%3)%!+%,$%.!30!#-$!1!)-#0$1#$!:1)$-+=#$!

!

#<'!9-'! ()! ,<'!J$--$/$3&"$!1$-!1"2'-U8'$2!$4(+3! /(4U(-'8-! "+! ,<'!HI "#! /'+,98E5!

@$+E!/(+,8"%9,'!=8",,'+>-!)8'[9'+,!9-'!()!,<'!J$--$/$3&"$!,(!=$8([9'!/(4U(-'8-!-9/<!$-!

D'+8E! J98/'&&5$( ! ! T,<'8! HI"#Z/'+,98E! /(4U(-'8-! ,<$,! "+/(8U(8$,'2! J$--$/$3&"$-! "+! ,<'"8!

1(80-! 1'8':! @$]! _'3'8K! J$9&! D"+2'4",<K! C$49'&! =$8%'8K! \4",8"! C<(-,$0(6"/<K! 73(8!

C,8$6"+-0EK!.+,(+!;'%'8+K!.&%$+!='83!$+2!.8+(&2!C/<('+%'835$) !

!

H5H5!=8",,'+>-!L-'!()!,<'!J$--$/$3&"$!

.//(82"+3! ,(!='8+$2',,'!2'!?"&&"'8-K!=8",,'+! "-!nU8(%$%&E!,<'!4(-,!U8(&")"/! /(4U(-'8! ()!

U$--$/$3&"$-! "+! ,<'! ,1'+,"',<! /'+,98Eo5$*! ! 7+! <"-! &")'-U$+K! 4$+E! ()! <"-! 1(80-! "+/&92'2!

J$--$/$3&"$-K!$4(+3! ,<'4! ,<'! *'&&(!CE4U<(+EK!,<'!7,1(6#'"+)";(&#)],N')^,T+"'<: ! ,<'!

!
!" !U-'$41!L4A\%#*!?M04FF'(4!4(/!,4114F4)A04Q!]%$4#\1!'(!U-%0#!N#0)0(!4(/!T4#A8!&017'#8*?!F.<)#%/(.D(*:"(
9&")'1%#(;<,'1./.='1%/(A.1'"*@!9H*!('2!I!+HX<Y;Q!I::^I9:*!-77B1QRR/'02'#)RH:29I:PRYI:OIP!+4FF%11%/!
"E)E17!9X*!9:9I;2!
!# !C%#(4/%77%!=0AA0%#1!/%*!!"#$%&'#(!)'**"#+,(G,"(.D(*:"(C%,,%1%=/'%!+U-%101*!5(06%#1078!'G!7-%!
L07Z47%#1#4(/*!_'-4((%1WE#)*!HXYO;*!HS2!
!$ !3W0/2*!HO2(
!%!D'#7'(*!?C#077%(!T/07?*!H:Y2!
!&!=0AA0%#1!/%*!?C#077%(`1!51%!'G!7-%!,4114F4)A04*?!HKHH2!
!' !3W0/2*!92!
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!
!
!

AR!

C'/(+2!$+2!#<"82!*'&&(!C9",'-K!$+2!<"-!#<"82!C,8"+3!p9$8,',K!1",<!,<'!,<"82!4(6'4'+,!()!

,<'! ./,+/')0,'1&#(, !%'"+3!<"-!)"8-,5!!D(1'6'8K!"+!<"-!U8'6"(9-!U"'/'!18",,'+!)(8!-(&(!6"(&"+K!

W&?&/++&:)X2'2"/$,'2!,(! .+,(+"(!=8(-$YK!",!"-!$&-(!U(--"%&'!,(!)"+2!,8$/'-!()!$!J$--$/$3&"$!

-,89/,98'! 1",<! ",-! U"$+(! $//(4U$+"4'+,! -'86"+3! $-! $+!,-(/'"(, 5! ! .//(82"+3! ,(! \$88'&&!

D$+2'&K!,<'!/(4U(-'8!9-'2!,<'!3'+8'!()!,<'!J$--$/$3&"$!$-!$!,((&!,(!"+,'+-")E!,<'!/&"4$]!()!

$!,8$3'2E!1",<!$+!i$+"4$,'2>!U'2$&ZU("+,5!!B(8!']$4U&'K!"+!=&(&#)_#/%&-:!",!2'U"/,-!m8"4'->!

4'+$/"+3!2'$,<K!"+!XN&)W"C&),;)!61#&(/"K!",!,$0'-!U&$/'!8"3<,!$),'8!<'8!-9"/"2'K!$+2!"+!,<'!

&$-,!6$8"$,"(+!()!,<'!XN&)X6#'),;)(N&)41#&TK!,<'!J$--$/$3&"$!,8$+-4",-!$+!$//949&$,"(+!()!

"+,'+-",E! ,<$,! /(+/&92'-! "+!@"&'->!2'$,<5$+! ! ! 7+!3'+'8$&K!=8",,'+! -",9$,'2! ,<'! J$--$/$3&"$!

4(6'4'+,-!,(!'",<'8!%'!/'+,8$&!(8!$,!,<'!'+2!()!,<'!1(80-5!!;<'+!"+!,<'!4"22&'K!",!,$0'-!,<'!

8(&'!()!%'"+3!,<'!/'+,'8!()!$,,'+,"(+K!$+2!1<'+!",!/(+/&92'-!,<'!1(80K!",!/(4U8"-'-!$!-'+-'!

()!$!/(+)"84$,"(+5$, !

! 7+!<"-!+(+Z6(/$&!49-"/K!-9/<!$-!"+!,<'!J$--$/$3&"$!()!<"-!0&++,)4M%CN,'MK!=8",,'+!

,'+2-!,(!9-'!,<'!J$--$/$3&"$!,(!-9UU(8,!4$,'8"$&-!()! '[9$&!"4U(8,$+/'5!!#<'!/(9+,'8U("+,!

9-9$&&E!U&$E-!$!4(8'!"4U(8,$+,!8(&'!,<$+!,<'!(-,"+$,(!,<'4'5!!#<"-!-',-!<"4!$U$8,!)8(4!(,<'8!

/(4U(-'8-K!-9/<!$-!D"+2'4",<! j!$+(,<'8! /(4U(-'8! ,<$,! )8'[9'+,&E!18(,'!U$--$/$3&"$-! j!

1<(!3'+'8$&&E!/(4U(-'2!/(9+,'8U("+,-!()!&'--!"4U(8,$+/'!,(!%'!U&$E'2!-"49&,$+'(9-&E!1",<!

,<'!(-,"+$,(!,<'4'5!!7+!,<'!/$-'!()!=8",,'+K!,<'!2"))'8'+/'-!()!,<'!6$8"$,"(+-!<$6'!$!1"2'8!

-U'/,894! 29'! ,(! ,<'! 4$+E! ,EU'-! ()! 8<E,<4"/! $/,"6",EK! 8$+3'K! 2'+-",EK! 2E+$4"/-! $+2!

,'],98'5 %-!!#<"-!/$+!%'!2'4(+-,8$,'2!"+!,<'!J$--$/$3&"$!()!,<'!./,+/')0,'1&#(, !$-!1'&&!(+!

+94'8(9-!(//$-"(+-k!1<"&'!,<'!(-,"+$,(!,<'4'!"-!$&1$E-!U8'-'+,K!,<'!(,<'8!6("/'-!)8'[9'+,&E!

,$0'!(6'8!,<'!-U(,&"3<,5!

!

H5O5!#<'!7+)&9'+/'!()!='83>-!`,ZZ&1U!$+2!C<(-,$0(6"/<>-!!"<M)>"1R&(N!"+!,<'!J$--$/$3&"$!

()!=8",,'+>-!./,+/')0,'1&#(, !

=8",,'+!$&1$E-!6"'1'2!,<'! .9-,8"$+!/(4U(-'8!.&%$+!='83!1",<!9,4(-,!8'-U'/,!$+2!'6'+!

2'-"8'2!,(!-,92E!1",<!<"4!"+!?"'++$5!!D(1'6'8K!8'38',,$%&E!,<'!1$8!"+<"%",'2!,<'!U(--"%"&",E!

)(8!=8",,'+!,(!4(6'!,(!?"'++$!U8"(8!,(!='83>-!U$--"+35!!7+!AGONK!298"+3!=8",,'+>-!6"-",!,(!

CU$"+K!<'!<$2!,<'!(UU(8,9+",E!,(!<'$8!,<'!U8'4"'8'!()!='83>-!./,+/')0,'1&#(, !"+!=$8/'&(+$K!

!
!( !.4##%A!&4(/%A*!?C#077%(`1!51%!'G!7-%!,4114F4)A04*?!H"&4. !XS!+"E7E$(*!HXP:;Q!92!
!) !=0AA0%#1!/%*!C%,,%1%=/'%*!0002!
"* !&4(/%A*!?C#077%(`1!51%*?!92!
!
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!
!
!

AV!

$+2!<"-!"4U8'--"(+!()!,<'!U"'/'!1$-!-(!"88')9,$%&'!,<$,!",!"+-U"8'2!<"4!,(!$/[9"8'!",-!-/(8'!

1",<(9,!2'&$E5%$!!

7+! $22","(+! ,(! ='83>-!./,+/') 0,'1&#(, K! ='83>-! (U'8$! '+,",&'2!`,ZZ&1U! $&-(! <$2! $!

U(1'8)9&!"+)&9'+/'!(+!=8",,'+5!!#<'!"+)&9'+/'!()!,<'!.9-,8"$+!/(4U(-'8!X$+2!̀,ZZ&1U)"+!

U$8,"/9&$8Y!"-!U$8,"/9&$8&E!$UU$8'+,!"+!=8",,'+>-!./,+/')0,'1&#(, !$+2!"+!<"-!)"8-,!(U'8$!=&(&#)

_#/%&-K! '-U'/"$&&E! "+! ,<'! J$--$/$3&"$! 4(6'4'+,-! ()! %(,<! 1(80-5! ! #<'! J$--$/$3&"$! ()!

=8",,'+>-!./,+/') 0,'1&#(, ! "-! (),'+! /(4U$8'2! ,(! ,<'! J$--$/$3&"$! "+!=&(&#) _#/%&-)%E!

8'-'$8/<'8-K!$-!",-!'$8+'-,+'--!$+2!4',$U<(8!()!2'$,<!"-!/&'$8&E!']U8'--'2!"+!",-!$,4(-U<'8'K!

$&%'",!"+!$!&'--!2"8'/,!1$E!,<$+!"+!,<'!(U'8$!29'!,(!",-!&$/0!()!&"%8',,(5!!7+!=8",,'+>-!(1+!

1(82-:!

!

!"##$%&!%126!:-+!1;-*$!$&#!,&1+06!/41,&2!1!5+&1$!/1+$!3#!.,!43:&6!#-$!-#4,6!"!.1,!01,!

.*03)144,6!;*$!140-!/0,)%-4-53)144,!1#2!&.-$3-#144,=!@1+$3)*41+4,!10!<1+!1//+-1)%&2!

*06!-:!)-*+0&6!$%&!:35*+&!-:!$%&!4-#&4,6!.30&+1;4&!0-423&+!$+1//&2!3#!$%&!5+&1$!.1)%3#&!

-:!<1+!<10!0-.&$%3#5!"!$%-*5%$!1;-*$!1#2!:&4$!:-+!2&&/4,A!3#!.1#,!<1,0!"!1.!1<1+&!

#-<!$%1$!"!<10!0$+-#54,!3#:4*&#)&2!;,!BC-DD&)E8!<%&#!"!<+-$&!BF+3.&08=!"!1.!#-$!1$!

144!10%1.&2!-:!$%30G!-#!$%&!)-#$+1+,!"!$%3#E!"!0%-*42!%19&!;&&#!9&+,!0344,!3:!"!%12#8$!

.12&!*0&!-:!$%30!5+&1$!.10$&+=%%!!

!

#<'!$,4(-U<'8'!()!,<'!J$--$/$3&"$)4(6'4'+,!()!=8",,'+>-! ./,+/')0,'1&#(, !-''4-!,(!

<$6'!%''+!"+-U"8'2!%(,<!%E!,<'!A<"$/, !-'/,"(+!"+! `,ZZ&1U!$+2!,<'!J$--$/$3&"$)()!<"-!3((2!

)8"'+2! \4",8"! C<(-,$0(6"/<>-!!"<M) >"1R&(N5%&! ! =(,<! 1(80-! $8'! /<$8$/,'8"P'2! %E! %'"+3!

,'+'%8(9-! $+2! "+)'8+$&k! ,<'E! %(,<! 8'U8'-'+,! 2'$,<K! $+2! U'8<$U-! =8",,'+! /(+-"2'8'2! ,<"-!

4(6'4'+,! ,(! %'! $! 4',$U<(8! ()! 2'$,<! (+! ,1(! &'6'&-K! ,<'! )"8-,! %'"+3! $! 8')&'/,"(+! ()! ,<'!

2'-,89/,"(+!()!,<'!-(&2"'8-!$+2!,<'!2')'$,!()!,<'!_'U9%&"/$+-!"+!,<'!CU$+"-<!*"6"&!;$8%'K!

$+2!,<'!-'/(+2!%'"+3K!(+!$!U'8-(+$&!&'6'&K!,<'!2'$,<!()!,<'!i*<8"-,"$+!-(&2"'8>!<'!/(+-"2'8'2!

<"4-'&)!,(!%'!%')(8'!$88"6"+3!$,!,<'!-<(8'-!()!,<'!L+",'2!C,$,'-!()!.4'8"/$K!1<'8'!<'!1$-!

$%&'!,(!&'3$&&E!9+",'!<"4-'&)!1",<!J','8!J'$8-!"+!m8$+2!_$U"2-!"+!l9+'!()!AGOG5%(!!!

!

!
"! !J7%B-%(!"#7-E#!"AA%(*!?.%47-!'G!3((%#KJ%(1%Q!U-%!,4114F4)A04!@0(4A%!'G!C#077%(a1!=0'A0(!M'(F%#7'*?!H:"(
;<,'1%/(H'&", !HOY*!('2!HXIY!+JB#0()!9:HP;Q!<<2!
"" !C%([4$0(!C#077%(*!0(7%#60%Z!W8!T/$E(/!U#4F%8*!0(!!)'**"#(.#(;<,'12 !%/2!,4EA!b0A/%4!+NcG'#/Q!NcG'#/!
5(06%#1078!,#%11*!9::I;*!9X9K9XI2!
"#!"AA%(*!?.%47-!'G!3((%#KJ%(1%*?!<<2!
"$!.460/!JF-(%0/%#*!dM'(7#4171!4(/!M'$$'(!M'(F%#(1!0(!7-%!M'(F%#7'!HX::KHXSOe*!G#'$!J0$'(!b%%G%!%/2*!
H:"(0%&I)'B="(0.&4%#'.#(*.(*:"(0.#1")*.( +M4$W#0/)%Q!M4$W#0/)%!5(06%#1078!,#%11*!9::O;*!HSP2!!
"%!"AA%(*!?.%47-!'G!3((%#KJ%(1%*?!P:2!
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!
!
!

AG!

!

H5S5!C,89/,98'!$+2!7+-,894'+,$,"(+!()!,<'!./,+/')0,'1&#(, >-!J$--$/$3&"$!

744'2"$,'&E!)(&&(1"+3!,<'! /$2'+P$!()! ,<'!-'/(+2!4(6'4'+,K!,<'!)"+$&!4(6'4'+,!()! ,<'!

./,+/')0,'1&#(, !"-! '+,",&'2!nJ$--$/$3&"$o5%)! !7,!"-!4$80'2!i.+2$+,'!&'+,(!X6')C,1,)%&',)

%,--, Y>K!1",<!$!4',8(+(4'!4$80"+3!()!WHZWS!U'8![9$8,'8!+(,'5!!7,!/(+,$"+-!'"3<,!6$8"$,"(+-!

$+2!$!)"+$&'!-'/,"(+5!

!

H5S5A5!*<$8$/,'8"-,"/-!()!,<'!T-,"+$,(!#<'4'!

#<'!)"8-,!,8$/'-!()!,<'!J$--$/$3&"$>-!(-,"+$,(!,<'4'!$8'!$&8'$2E!U8'-'+,!298"+3!,<'!U8'6"(9-!

4(6'4'+,>-! )$4(9-! ,9%$! -(&(K! 1<"/<! "-! U&$E'2! -"49&,$+'(9-&E! 1",<! ,<'! /(+,8$-,"+3!

#$8$+,'&&$Z&"0'!4$,'8"$&!2(4"+$,'2!%E!,<'!U"//(&(-!$+2!)"8-,!6"(&"+-!X-''!`]$4U&'!f(5!AOY5!

!

!

!
"&!?"!U4A%!'G!f'6%!V!L4#Q!C#077%(`1!=0'A0(!M'(F%#7'*?!&'E17'(!J8$B-'(8*!
-77B1QRR-'E17'(18$B-'(82'#)RW#077%(K60'A0(KF'(F%#7'R!+4FF%11%/!"E)E17!Y*!9:9I;2!
!
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!
!
!

HI!

!

DE"%C+&)7,8)39F)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()2:);/$6#&)298)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

#<'! (-,"+$,(! ,<'4'! "-! "+,8(29/'2!%E!,<'! ,8(4%(+'-!$,! ,<'! /(44'+/'4'+,! ()! ,<'!

,<"82!4(6'4'+,5!!#<'!,<'4'!X-''!`]$4U&'!f(5!ASY!&$-,-!W5W!4'$-98'-!$+2!/(+-"-,-!()!AV!

+(,'-!,<$,!4(6'!']/&9-"6'&E!"+!4"+(8!$+2!4$b(8!-'/(+2!-,'U-K!3"6"+3!,<'!J$--$/$3&"$!$!<$&)Z

/<8(4$,"/!"4U8'--"(+5!!#<'!/&"4$]!()!,<'!,<'4'!"-!8'$/<'2!-&"3<,&E!$),'8!",-!4"2U("+,5%*!!7+!

,<'!$-/'+,K!"+,'86$&-!()!$+!$-/'+2"+3!1<(&'!,(+'!$8'!8'U'$,'2!,<8''!,"4'-K!'$/<!8'",'8$,"(+!

,$0"+3!U&$/'!$!4"+(8!,<"82!<"3<'8!,<$+!,<'!U8'/'2"+3!(+'!$+2!(9,&"+'-!$!2"4"+"-<'2!-'6'+,<!

/<(825!!7+!,<'!2'-/'+,K!,<'!-'[9'+/'!()!,1(!1<(&'!,(+'-!"-!8'U'$,'2!"+!,1(!4'$-98'-5!!#<'!

8$+3'Z-U$+! ()! ,<'! ,<'4'! "-! $+!$934'+,'2! (/,$6'5! ! #<'! 2'-/'+2"+3!$'(&"$+! -,'U-! "+! ,<'!

(-,"+$,(!,<'4'!<$6'!$!/&(-'+'--!1",<!,<'!4$"+!,<'4'!()!,<'!A ."!4(6'4'+,!()!,<'! 0,'1&#(, !

X-''!`]$4U&'!f(5!AWYK!1<"/<!$&-(!-,$8,-!())!1",<!<$&)!$+2!1<(&'!-,'U-5!

!

!
"' !=0AA0%#1!/%*!C%,,%1%=/'%*!S<2!
!
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!
!
!

HA!

!

DE"%C+&)7,8)3PF)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()9:)%%8)3J[8)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

!

DE"%C+&)7,8)3IF)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()3:)%%8)OJ3\8)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

#<'!,"4'!-"3+$,98'!()!,<"-!4(6'4'+,!/<$+3'-!49&,"U&'!,"4'-!$+2!,<"-!-&"3<,&E!$))'/,-!

,<'!-,89/,98'!()!,<'!(-,"+$,(5!!7,!%'3"+-!"+!SFSK!,<'+K!1<'+!,<'!C$8$%$+2'!/(4'-!"+!$,!)"398'!

ONK!",!/<$+3'-!,(!OFS5!!#<'!SFS!,"4'!-"3+$,98'!8',98+-!)(8!,<'!@$8/<!"+!)"398'!OGk!<(1'6'8K!

",!(+&E!&$-,-!)(8!)(98!%$8-!9+,"&!",!/<$+3'-!$3$"+!8$U"2&E!"+!$!8(1!()!OFHK!SFSK!WFSK!$+2!SFS5!!7!

)"+2!,<"-!,(!%'!$!/&'$8!']$4U&'!()!73(8!C,8$6"+-0E>-!"+)&9'+/'!(+!=8",,'+5!!#<'!%8$--!-'/,"(+!

U&$E-! ,<'! (-,"+$,(! ,<'4'! "+! ,<$,! -'/,"(+! 1<"&'! ,<'! -(&(! 6"(&"+! $+2! 1"+2-! U&$E! 6"8,9(-"/!

U$--$3'-5!!.,!)"398'!SAK!1<"&'!,<'!-(&(!6"(&"+!U&$E-![9"/0K!-"],''+,<Z,8"U&',!2$+/'&"0'!89+-!

1",<!,<'!-9UU(8,!()!,<'!)&9,'-K!,<'!%$--((+!U&$E-!,<'!(-,"+$,(K!$+2!,<'!4','8!/<$+3'-!,(!OFS!

(+/'!4(8'!$+2!=8",,'+!4$80-!$!)$-,!,'4U(!X %,+(,)"'/%"(, K!AIV!q![9$8,'8!+(,'Y5!!.,!)"398'!

SOK!#'4U(!7!8',98+-!,(3',<'8!1",<!,<'!SFS!4$80"+3k!(+'!%')(8'!)"398'!SS!4$80-!$!/<$+3'!,(!
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!
!
!

HH!

OFH!)(8!(+'!-"+3&'!%$85!!B8(4!)"398'!SW!9+,"&!,<'!'+2!()!,<'!/(+/'8,(K!,<'!4','8!"-!OFH!X!&'(,)

&)-,+&''&Y5!

7+!,<'!(-,"+$,(!,<'4'!,<'8'!"-!%(,<!8<E,<4"/!$+2!4'&(2"/!,'+-"(+K!3"6"+3!,<'!'+,"8'!

4(6'4'+,!$+!'&$-,"/!-'+-'5!!#<'!/(4U(-'8!9-'-!-E+/(U$,"(+!$,!,<'!U'$0!()!,<'!(-,"+$,(!$+2!

4$+E!/<8(4$,"/!-,'U-!$-!,((&-!,(!"+/8'$-'!,<'!,'+-"(+5 %+!!!

!

H5S5H5!#<'!.UU&"/$,"(+!()!,<'!T-,"+$,(!#<'4'!

#<'!)(84!()!,<"-!4(6'4'+,!"-!,<'4'!$+2!6$8"$,"(+-5 %,!!\98"+3!,<'!&$-,!W5W!%$8-!()!,<'!-(&(!

6"(&"+>-!/$2'+P$!X1<"/<!$/,-!$-!$!/(9+,'8U("+,!,(!,<'!(-,"+$,(!,<'4'YK!,<'!(-,"+$,(!,<'4'!"-!

"+,8(29/'2!%E!,<'!,<8''!,8(4%(+'-K!"+!$!-(8,!()!)9+'8$&!49-"/5!!#<'!&$-,!+(,'-!()!%(,<!6("/'-!

$8'! -E+/<8(+"P'25! ! #<"-! "+-,894'+,$,"(+! "-! 9+"[9'5! ! #<8(93<(9,! <"-,(8EK! /(4U(-'8-K!

'-U'/"$&&E!"+!(U'8$K!)8'[9'+,&E!'4U&(E'2!,8(4%(+'-!,(!'6(0'!$+!$,4(-U<'8'!()!3&((4K!$-!

$!-E4%(&!()!2'$,<K!-9U'8+$,98$&",E!(8!$),'8&")'5&-!

! #<'!-,89/,98'!()!,<'!4(6'4'+,!"-!$+!$4$&3$4!()!)939'!$+2!U$--$/$3&"$5!!#<'!&'+3,<!

()!,<'!,<'4'!2"))'8-!"+!&'+3,<!,<8(93<(9,!,<'!4(6'4'+,5 &$!!#<'!4(6'4'+,!/$+!%'!2"6"2'2!

"+,(!,'+!-'/,"(+-5!!!

!

H5S5O5!#<'!#<'4'!

.,! ,<'!%'3"++"+3!X)8(4!,<'!%'3"++"+3!,(!)"398'!OSYK!,<'! /(4U&','! ,<'4'!"-!"+,8(29/'25&%!!

#<'!,<'4'-!(6'8&$U!'$/<!(,<'8!1",<!,<'!'+,8E!U("+,-!$&1$E-!$UU'$8"+3!"+!2"))'8'+,!U&$/'-5!!

=8",,'+>-!/<("/'!()!"+-,894'+,-!"+!,<"-!-'/,"(+!X$-!1'&&!$-!"+!$&&!()!,<'!/(+-'[9'+,!(+'-Y!"-!

6'8E! 2"6'8-'K! ,<9-! /8'$,"+3! $! 6$8"'3$,'2! ,'],98'5! ! 7+! ,<'! ,<'4'K! ,<'! )"8-,! +(,'-! ()! '$/<!

'+,8$+/'!()!,<'!T-,"+$,(!#<'4'!)(84!$!2'-/'+2"+3!/<8(4$,"/!-/$&'5!

! !

!
"( !=0AA0%#1!/%*!C%,,%1%=/'%*!S<2!
") !&'()*! !)'**"#+,(-'./'#(0.#1")*. *!IY2!
#*!.460/!D2!gE0'(*!H:"(H).&I.#"8(J*,(K',*.)@(%#B(;<,'12(6LMNO6P66!+>%Z!h'#\Q!]'E7A%/)%*!HXYY;*!9OY2!
#! !=0AA0%#1!/%*!C%,,%1%=/'%*!SY2!
#"!&'()*! !)'**"#+,(-'./'#(0.#1")*. *!IX2!
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!
!
!

HO!

#$%&'!H!

`+,8$+/'-!()!,<'!T-,"+$,(!#<'4'!

H#$+1#)&!I*.;&+! "#0$+*.&#$! 7&53##3#5!I-$&!

J! >%+&&!>+-.;-#&0! K!

'! L3-43#!"!M!""!1#2!L3-41! 7!

N! >+*./&$!"! 7O:41$!

P! Q4*$&!"6!""!M!"""6!R;-&!"!M!""6!

K41+3#&$!"!M!""!

S!

!

H5S5O5A5!?$8"$,"(+!A!

?$8"$,"(+!A!X)"398'!OSZOWY!<$-!$!+'1!0'E!-"3+$,98'!()!\!4"+(85!!#<'!-,8"+3!-'/,"(+-!U&$E!

,<'!)"8-,!6$8"$,"(+!()!,<'!T-,"+$,(!#<'4'!"+!&(1!2E+$4"/-!$+2!,8'4(&(!1<"&'!,<'!-(&(!6"(&"+!

<$-!",-!)"8-,! '+,8$+/'!-"+/'! ,<'!*$2'+P$K!U&$E"+3!$!4(+(&(39'Z&"0'!/(9+,'8U("+,!(6'8!,<'!

,<'4'!1",<!4$+E!<$"8U"+-K!4$80'2!i/'a6/&(, >!X-''!̀ ]$4U&'!f(5!ANY5!!#<'!&"+'!"-!8'4"+"-/'+,!

()!,<'!2'-/'+2"+3!-'/(+2-!()!%(,<!,<'!%'3"++"+3!()!,<'!)"8-,!4(6'4'+,!$+2!,<'!-'/(+2!<$&)!

()!,<'!(-,"+$,(!,<'4'5!
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!
!
!

HS!

!
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!
!
!

HW!

!

DE"%C+&)7,8)3[F)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()9:);/$6#&)9P8)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

!

!

!
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!
!
!

HN!

#$%&'!O!

`+,8$+/'-!()!,<'!T-,"+$,(!#<'4'!

H#$+1#)&!I*.;&+! "#0$+*.&#$! 7&53##3#5!I-$&!

T! K&44-! FO0%1+/!

U! L3-41! Q!

V! L3-43#!""! H!

W! L3-43#!"! FO0%1+/!

!
!

H5S5O5H5!?$8"$,"(+!H!

7+!?$8"$,"(+!H!X)"398'-!OWZONYK!,<'!-'/(+2!6$8"$,"(+!U(--'--'-!)'1'8!-"4"&$8","'-!1",<!,<'!

,<'4'! ,<$+! ,<'!U8'6"(9-! (+'5! !#<'!6$8"$,"(+! /(44'+/'-!1",<! ,<'! )(98!<(8+-K!U&$E"+3!$!

,<8''Z+(,'! 4(,")! "+! -E+/(U$,'2! 8<E,<4! X-''! `]$4U&'! f(5! ARY5&&! ! #<'! ,(+$&",E! ()! ,<"-!

6$8"$,"(+! "-! *! 4"+(8K! $+2! '$/<! 38(9U! ()! "+-,894'+,-! U&$E-! $! 4(,")! /<$8$/,'8"P'2! %E! $!

4'&$+/<(&"/!4"+(8!,<"825!!#<'!)"8-,!+(,'!()!'$/<!'+,8$+/'!"-!$!1<(&'Z-,'U!<"3<'8!,<$+!,<'!

U8'6"(9-5!!#<'!i$+-1'8>!()!,<'!-(&(!6"(&"+!$&1$E-!%'3"+-!(+!,<'!&$-,!+(,'!()!,<'!4(,"6'!X,<'!

9UU'8!+(,'!()!,<'!4"+(8!,<"82Y5!!#<'!)"+$&!<$84(+E!()!,<"-!6$8"$,"(+!"-!$+!$UU8'<'+-"6'!/<(82!

()!*Z`Z)&$,ZBZ-<$8UK!(9,!()!1<"/<!,<'!,8",(+'!U8'6$"&-5!!#<'!)"+$&!89+!()!,<'!-(&(!6"(&"+!"-!"+!

,<'!,1'&6'Z,(+'!-E-,'4K!$!/(4U(-","(+$&!,((&!,<$,!=8",,'+!1$-!+(,!0+(1+!)(8!X-''!`]$4U&'!

f(5!AVY5!

! !

!
##!"FF'#/0()!7'!J7%B-%(!"#7-E#!"AA%(*!7-01!$'70G!4AAE/%1!7'!7-%!7-#%%!18AA4WA%1!'G!-01!B4#7(%#`1!(4$%!d,%7%#!
,%4#1e2!3(!$8!B%#1B%F706%*!41!7-%#%!-41!W%%(!('!B#''G!G#'$!C#077%(!7-47!-%!/%/0F47%/!7-01!$'70G!7'!,%4#1!4(/!
$4(8!F'$B'1%#1!0(FAE/%/!7-#%%K('7%!$'70G1!0(!7-%0#!Z'#\1*!07!01!B'110WA%!7-47!"AA%(!Z41!10$BA8!1%4#F-0()!
G'#!#'$4(70F!A'6%!Z-%(!7-%#%!Z41!('(%!0(!7-%!$0(/!'G!7-%!F'$B'1%#!Z-%(!Z#070()!7-01!B0%F%2!+"AA%(*!?.%47-!
'G!3((%#KJ%(1%*?!PH2;2!
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!
!
!

HR!

!

!

DE"%C+&)7,8)3\F)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()9:);/$6#&)9I8)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

)

!

DE"%C+&)7,8)3KF)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()9:)C#/,#)(,);/$6#&)9[8)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!
#$%&'!S!

`+,8$+/'-!()!,<'!T-,"+$,(!#<'4'!

H#$+1#)&!I*.;&+! "#0$+*.&#$! 7&53##3#5!I-$&!

X! Y-+#0!"6!""6!"""!M!"L! K!

J(! Q4*$&!"!M!""6!R;-&!"!M!""6!

K41+3#&$!"!M!""!

Z!

JJ! Y-+#0!"6!""6!"""!M!"L! H!

J'! Q4*$&!"!M!""6!R;-&!"!M!""6!

K41+3#&$!"!M!""!

QO0%1+/!

JN! Y-+#0!"6!""6!"""!M!"L! SO:41$!

JP! >+*./&$!"!M!""! HO:41$!

!

! !
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!
!
!

HV!

!

H5S5O5O5!?$8"$,"(+!O!

7+!,<'!-<(8,!?$8"$,"(+!OK!,<'8'!"-!$!+'1!,'4U(!4$80'2!i(#"'a6/++,>5!!#<'!CU$+"-<!"+)&9'+/'!

(+!=8",,'+!"-!$UU$8'+,!29'!,(!,<'!C$8$%$+2'!8<E,<4!()!,<"-!-'/,"(+5!!#<'8'!"-!$!,(,$&!()!,1(!

$UU'$8$+/'-!()!,<'!T-,"+$,(!#<'4'!"+!,<"-!6$8"$,"(+!,<$,!2(!+(,!(6'8&$U!'$/<!(,<'85!!7+!,<'!

)"8-,!(+'K!,<'!/'&&(!$+2!2(9%&'!%$--!-'/,"(+-!']'/9,'!,<'!)"8-,!<$&)!()!,<'!,<'4'!$+2!,<'!6"(&"+!

7!,<'!-'/(+2!<$&)k!"+!,<'!-'/(+2!$UU'$8$+/'K!$),'8!$+!"2'+,"/$&!)"8-,!<$&)!()!,<'!,<'4'!%E!,<'!

-$4'!"+-,894'+,-K!,<'!6"(&"+!77!$+2!(%('!7!/(4U&','!",5!

!

H5S5O5S5!?$8"$,"(+!S!

.,!$!-&"3<,&E!)$-,'8!,'4U(K!,<'!-(&(!6"(&"+!U&$E-!,<'!(-,"+$,(!,<'4'!)(8!,<'!6'8E!)"8-,!,"4'!"+!

?$8"$,"(+! S! 1<"/<! =8",,'+! 4$80'2! i<,+1/--/%,Y5! ! #<'! -"+3"+3! 4'&(2EZ&"0'! 4$,'8"$&! "-!

9+2'8&"+'2!%E!$!4'4(8E!()!,<'!-(&(!6"(&"+>-!6"8,9(-(!(/,$6'-!"+!,<'!-'/(+2!4(6'4'+,!X-''!

`]$4U&'!f(5!HIY!$-!1'&&!$-!$!CU$+"-<!2$+/'Z&"0'!8<E,<4!"+!i#/1,1N&(>K!%(,<!U&$E'2!%E!,<'!

9UU'8!-,8"+3-!X-''!`]$4U&'!f(5!AGY5!!#<'!T-,"+$,(!#<'4'>-!8"-"+3!/(+,(98!"-!U&$E'2!%E!,<'!

)"8-,!%$--((+!$+2!-(&(!2(9%&'!%$--!$!)'1!%$8-!&$,'8!1<"&'!,<'!-(&("-,!$//(4U$+"'-!,<'4!1",<!

,<'!CU$+"-<!8<E,<4!,<$,!,<'!-,8"+3-!U&$E'2!%')(8'5!!#<'!2'-/'+2"+3!/(+,(98!"-!U'8)(84'2!

%E!,<'!-(&("-,!"+!$!6"8,9(-"/!U$--$3'!,<$,!,98+-!"+,(!$!8(1!()!+"4%&'!-/$&'-5!!#<'!,9%$!'+,'8-!

,<8''!%$8-!%')(8'!)"398'!OV5!

!
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!
!
!

HG!

!

!

!
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!
!
!

OI!

!
!

!

)

DE"%C+&)7,8)3OF)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()9:);/$6#&)9\8)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)
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!
!
!

OA!

)

!

)

DE"%C+&)7,8)2QF)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()2:)%%8)OOJ33I8!

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

H5S5O5W5!?$8"$,"(+!W!

#<'!"+6'8,'2!)(84!()!,<'!T-,"+$,(!#<'4'!$UU'$8-!)(8!,<'!)"8-,!,"4'!"+!,<"-!6$8"$,"(+!"+!,<'!

-(&("-,>-!U$8,K!4$80'2!i&-C#&--/?,Y5!!#<"-!)(84!()!,<'!,<'4'!"-!8'U'$,'2!-"]!,"4'-!%E!,<'!-(&(!

6"(&"+K! )&9,'-!$+2! (%('K!6"(&"+!77K!6"(&"+!7K! )&9,'-!$+2! (%('!$3$"+K!$+2! /'&&(-!$+2!2(9%&'!

%$--'-K!8'-U'/,"6'&E5! !7+! ,<'!%$/038(9+2! ()! ,<'! ,<'4'K!$+! '&'3$+,K!2$+/'&"0'!4$,'8"$&! "-!

U&$E'2!%E!,<'!,1(!)&9,'-K!$+2!&$,'8!%E!,<'!-(&(!6"(&"+5!

!

H5S5O5N5!?$8"$,"(+!N!

#<'!?$8"$,"(+!N!4$80'2!i"++")%"#1/"YK!<$-!,<'!-"3+")"/$+/'!()!$!<'8(K!$//(82"+3!,(!C,'U<'+!

.8,<98!.&&'+5&' !!#<'8'!$8'!,1(!'+,8$+/'-!()!,<'!T-,"+$,(!,<'4'K!'$/<!(+'!-U&",!"+,(!,1(!U$8,-!

j!,<'!)"8-,!<$&)!']'/9,'2!%E!,<'!,894U',-!$+2!,"4U$+"K!$+2!,<'!-'/(+2!<$&)!,<'!<(8+-!$+2!,<'!

,8(4%(+'-K!8'-U'/,"6'&E5!!7+!)"398'!SIK!,<'!,8(4%(+'-!U&$E!,<'!(-,"+$,(!,<'4'!"+!",-!"+6'8-"(+!

X)$&&"+3Y5!

!

H5S5O5R5!?$8"$,"(+!R!

#<'!=$--((+!7! ,$0'-! ",-! ,98+! ,(!U&$E! ,<'! (-,"+$,(! ,<'4'! 1<"&'! ,<'! -(&(!6"(&"+!U&$E-! ,<'!

4$,'8"$&!,<$,!,<'!U"//(&(!2'%9,'2!"+!,<'!-'/(+2!4(6'4'+,!X-''!`]$4U&'!f(5!HAY5!!7+!,98+K!

!
#$!"AA%(*!?.%47-!'G!3((%#KJ%(1%*?!PH2!
!
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!
!
!

OH!

,<'! <(8+-! U&$E! ,<'! ,<'4'K! $+2! )"+$&&EK! ,<'! -(&(! 6"(&"+! 8'$/<'-! ,<'! /9&4"+$,"(+! ()! ,<"-!

4(6'4'+,K! ']'/9,"+3! ,<'! (-,"+$,(! ,<'4'! "+! ,<'! )(84! ()! /<(82-! "+! ;,#(/--/%, K! 1",<! ,<'!

(8/<'-,8$! U&$E"+3! ,8'4(&(! "+!C/"'/--/%,) $+2!C/"', 5! ! B(&&(1"+3! ,1(! %$8-! ()! 2(1+Z%(1!

/<(82-!i ',')"#C&$$/"'<,Y K!$!%$8!()!,<"82-!$+2!-"],<-!4$80'2!i+"#$"%&'(&Y!&'$2-!"+,(!,<'!

)(&&(1"+3!6$8"$,"(+!$+2! ,<'! 0'E! ()! \! 4$b(8K! (+'! ()! ,<'! 4(-,! -"3+")"/$+,!$88"6$&-! ()! ,<'!

4(6'4'+,5!

!

! Z! !
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!
!
!

OO!

!
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!
!
!

OS!

!

DE"%C+&)7,8)23F)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()9:);/$6#&)938)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

H5S5O5V5!?$8"$,"(+!V!X!"#$"%&'(&!j! +&'(,Y!

#<'!4(-,!-"3+")"/$+,!$-U'/,!()!,<'!'"3<,<!6$8"$,"(+!"-!",-!$88"6$&!,(!\!4$b(8!1<"/<!"+2"/$,'-!

,<'! -',,&"+3! ()! /(+)&"/,-5&(! ! #<'! 8'&$,"(+-<"U! %',1''+! \! 4$b(8! $+2! \! 4"+(8! <$-! %''+!

-"3+")"/$+,! "+!=8",,'+>-! (,<'8!1(80-!$-!1'&&! -"+/'! <"-! /<"&2<((25&)! ! #<'!U(1'8)9&!&(1'8!

1"+2-!$+2!-,8"+3-!j!,<8''!,8(4%(+'-K!2(9%&'!%$--'-K!,1(!%$--((+-!$+2!,9%$!j!'+,'8!1",<!,<'!

(-,"+$,(!,<'4'!X,<'!(+&E!,"4'!",!$UU'$8-!"+!",-!(8"3"+$&!8<E,<4"/!-/<'4'&*YK!,<'!BZ-<$8U!"+!

!
#%!D'#7'(*!?C#077%(!T/07*?!HHH2!
#&!"AA%(*!?.%47-!'G!3((%#KJ%(1%*?!PI2!
#' !=0AA0%#1!/%*!C%,,%1%=/'%*!OH2!
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!
!
!

OW!

,<'!-'/(+2!%$8!'4U<$-"P"+3!&"3<,5!!#<'!/(4U(-'8!2'/"2'2!,(!(8/<'-,8$,'!,<"-!<'8("/!/&"4$]!

"+!$!/(+,8$U9+/,9$&!1$EK!1",<!,<'!-,8"+3-!89-<"+3!"+!1",<!$!i,8"94U<$+,!4'&(2E>&+!"+!,<'!

)(84! ()! $! -,8$"3<,! \! 4$b(8! -/$&'! "+! ,<'! )"8-,! %$85! ! D(1'6'8K! 2'-U",'! ,<'! <$84(+"/! $+2!

2E+$4"/!/&"4$]'-!()!,<"-!6$8"$,"(+K!,<'!$%-'+/'!()!,<'!-(&("-,!"-!%8(93<,!,(!(98!$,,'+,"(+5!!

B(&&(1"+3!,<'!/&"4$]K!"+!)"398'!SSK!,<'!-(&(!6"(&"+!'+,'8-!1",<!-(4'!QE2"$+!$+2!@"](&E2"$+!

/(&(8-!1<"&'!,<'!<(8+-!,$0'!(6'8!,<'!(-,"+$,(!,<'4'5!

!

H5S5O5G!?$8"$,"(+!G!X!&'(,)&)-,+&''& Y!

#<'!+"+,<!6$8"$,"(+K!1<"/<!/$+!%'!8'3$82'2!$-!,<'!*(2$K!"-!(+'!()! ,<'!4(-,! '4(,"(+$&&E!

2'4$+2"+3!)"+$&'-!)(8!,<'!49-"/"$+-5!!7,!"-!49/<!4(8'!,<$+!$!4'8'!i<&',6&%&'(Y5!!@$80'2!

i !&'(,)&) -,+&''& >!X,<'! )"8-,! ,'4U(! /<$+3'! "+! ,<'!4(6'4'+,YK! ,<'! 'U"&(39'! /(+-"-,-! ()!$!

/<(8$&'!"+!,<'!(8/<'-,8$!$+2!$!/<$+,!)(8!,<'!6"(&"+!-(&(5&,!!#<'!4'&(2E!()!,<'!-(&("-,!/&"4%-!

,(!$!6'8E!<"3<!8$+3'K!$-!")!,<'!6"(&"+"-,!1'8'!i)&E"+3>K!$+2!,<'-'!/&"4$]Z&"0'!U$--$3'-!$8'!

$&1$E-!)(&&(1'2!%E!$!-922'+!b94U!,(!$!&(1'8!8'3"-,'8!(+!,<'!m!-,8"+3K!-E4%(&"P"+3!'",<'8!$!

28$4$,"/!2"$&(39'! (8! i-U/ZZ,;#&'/">5! !#<'!3'+'8$&! ,(+$&",E! ()! ,<'!4(6'4'+,! "-! \!4"+(8k!

<(1'6'8K!"+!,<'!/(2$K!,<'!4"],98'!()!\!4$b(8!X8'U8'-'+,"+3!&"3<,Y!$+2!B!4$b(8!4$E!%'!$!

-"3+!()!<(U'5!

! 7+!,<'! /<$+,K!,<'! ,(+'-!"+!,<'!-(&(!U$8,!/(+-"-,!()! ,<8''!<$&)Z-,'U-!$,!$!,"4'k!)8(4!

)"398'!SRK!,<'!-(&("-,!49-,!U&$E!9+"-(+-K!$!,'/<+"[9'!)'1!/(4U(-'8-!9-'!(+!,<'!6"(&"+!X-''!

`]$4U&'!f(5!HHY5!!.//(82"+3!,(!Q$18'+/'!B8$+0(K!,<'!/<$+,!"-!%$-'2!(+!-9))'8"+3K!$+2!"-!

$!&$4'+,!"+-U"8'2!%E!,<'! .8$%!$+2!l'1"-<!,8$2","(+-!()!.+2$&9-"$5'- ! !#<"-!"-!E',!$+(,<'8!

/(++'/,"(+!,<$,!,<'!1(80!<$-!1",<!CU$"+5!

! !

!
#(!D'#7'(*!?C#077%(!T/07*?!HHH2!
#)!"AA%(*!?.%47-!'G!3((%#KJ%(1%*?!PS2!
$*!f4Z#%(F%!@#4(\'*!?_4(0(%!_4(1%(!'(!7-%!C#077%(!=0'A0(!M'(F%#7'*?!-'./'#',*51.& *!
-77B1QRRZZZ260'A0(0172F'$RWA')RA4E#0%R9:H:IRHHH:IR!+4FF%11%/!_E(%!HI*!9:9I;2!
!
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!
!
!

ON!

!

DE"%C+&)7,8)22F)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()9:);#,%);/$6#&)P\:)%%8)9JK8!

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

)

!

!

!

! !

!
! !
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!
!
!

OR!

19!,8C!!"#$"%&'#%()*+#!;52N!48C!E>CL!2;!6!E>27>?>=4!

!

#<'! ./,+/')0,'1&#(, K!TU5!AWK!"-!(+'!()!='+b$4"+!=8",,'+>-!'$8&E!1(80-5!!;8",,'+!"+!AGOGK!",!

"-! <"-! -'/(+2! /(+/'8,(! $),'8! 18","+3! ,<'! =/"',) 0,'1&#(, 5'$ ! ! 7,! ']'4U&")"'-! <"-! E(9,<)9&!

'+,<9-"$-4!,(!9-'!$!&$83'!+94%'8!()!6$8"(9-!,'/<+"[9'-!,(!-,8',/<!,<'!49-"/$&!-0"&&-!()!,<'!

49-"/"$+-!$+2!/<$&&'+3'!,<'!-(&("-,5!!#<'!"+-,894'+,$,"(+K!-(4',"4'-!6'8E!-"4U&'K!$+2!$,!

,"4'-!6'8E!/(4U&']K!"-!$&1$E-!%8"&&"$+,&E!/(4U(-'2!,(!U'8)'/,&E!-'86'!,<'!-(&("-,!1",<(9,!

(6'8U(1'8"+3!,<'!U8"4$8E!U$8,5!!#<'!,'/<+"/$&!2"))"/9&,E!()!,<"-!/(+/'8,(!4$E!%'!(+'!()!,<'!

8'$-(+-!1<E!$,!,<$,!,"4'!)'1!6"(&"+"-,-!,$/0&'2!,<'!U"'/'!-,8$"3<,!$1$E!$),'8!",!1$-!18",,'+K!

'6'+!,<(93<!",!1$-!1'&&!8'/'"6'2!%E!,<'!U9%&"/5!!D(1'6'8K!"+!,<'!U$-,!HI!E'$8-K!,<'!1(80!

<$-!'-,$%&"-<'2!",-'&)!$-!(+'!()!,<'!4(-,!"4U(8,$+,!6"(&"+!/(+/'8,(-!()!,<'!HI"#!/'+,98E5!

.-! "-! /(44(+! -"+/'! ,<'! %'3"++"+3! ()! ,<'! 3'+8'K! $! /(4U(-'8Z6"(&"+! 6"8,9(-(!

)8"'+2-<"U!&$-,'2!%'<"+2!=8",,'+>-!./,+/')0,'1&#(, 5!!D'!/(+-9&,'2!1",<!,<'!CU$+"-<!6"(&"+!

6"8,9(-(K!.+,(+"(!=8(-$K!1<(!$&-(!U8'4"'8'2!,<'!1(80!1",<!,<'!f'1!r(80!J<"&<$84(+"/!

&'2!%E!C"8!l(<+!=$8%"8(&&"!"+!*$8+'3"'!D$&&!(+!HG!@$8/<!AGSI5!!#(3',<'8K!$!6"(&"+!/(+/'8,(!

)"&&'2! 1",<! 6"8,9(-"/!U$--$3'-K! &'),Z<$+2! -,8',/<'-K! 2(9%&'Z-,(U-K! 2(9%&'Z-,(U! <$84(+"/-K!

3&"--$+2(-K!$+2!&'),!<$+2!U"PP"/$,(!1$-! /8$),'25! !=8",,'+!2('-!+(,!<(&2!%$/0!$,!$&&! )8(4!

$--"3+"+3!,<'!-(&("-,!$!49&,",92'!()!,'/<+"/$&!/<$&&'+3'-!"+!,<"-!1(805!!?"8,9(-"/!%8"&&"$+/'!

"-! -<$8'2!1",<!$!2''U!6'"+! ()!4'&$+/<(&E!&E8"/"-45'%! !7+,'8'-,"+3&EK!=8(-$>-! -933'-,"(+-!

-(4',"4'-!4$2'!,<'!/(+/'8,(!'6'+!4(8'!2"))"/9&,!,<$+!1<$,!=8",,'+!(8"3"+$&&E!"+,'+2'25!!7+!

,<'!6"(&"+!U$8,K!(+'!/$+!)"+2!=8(-$>-!)"+3'8"+3-!$+2!%(1"+3-K!1<"/<!$8'!6$&9$%&'!,((&-!"+,(!

-,92E"+3!$+2!%',,'8!9+2'8-,$+2"+3!=8",,'+>-!(8"3"+$&!49-"/$&!"+,'+,"(+-5!!7+!4E!']U'8"'+/'K!

$!3((2!U8$/,"/'!$UU8($/<!"-!,(!,8E!(9,!2"))'8'+,!)"+3'8"+3-!$+2!%(1"+3-!"+!(82'8!,(!3',!,(!

0+(1!,<'!U$--$3'!%',,'8k!,<"-!(),'+!"4U8(6'-!,<'!U'8)(84$+/'!()!,<'!(8"3"+$&!)"+3'8"+3-!$+2!

%(1"+3-!X"+!,<"-!/$-'!)8(4!=8(-$!(8!,<'!/(4U(-'8!<"4-'&)Y5!

! J'8)(84"+3!,<'!./,+/')0,'1&#(, !4E-'&)!1",<!(8/<'-,8$!"+!HIAR!())'8'2!4'!$+!"+,'+-'!

']U'8"'+/'!,(!']$4"+'!,<"-!(9,-,$+2"+3!U"'/'5!!7+!,<"-!/<$U,'8K!7!1(9&2!&"0'!,(!$228'--!,<'!

9+"[9'!,'/<+"/$&!2"))"/9&,"'-!()!,<"-!1(80K!4E!U'8-(+$&!-(&9,"(+-!,(!,<'!/<$&&'+3'-K!$-!1'&&!

$-!(,<'8!U'8)(84$+/'Z8'&$,'2!/<$&&'+3'-5!

!
$! ! _'4(! M-011%AA*! ?U-%! M'(F%#7'1*?! 0(!!"#$%&'#( !)'**"#8( 9( 0.&&"#*%)@( .#( :',( Q.)R,( D).&( %(S).<4( .D(
A4"1'%/',*,2!%/2!.'(4A/!D07F-%AA!4(/!&4(1!b%AA%#!+f'(/'(Q!]'F\A0GG*!HXP9;*!9OPK9<O2!
$"!D0F-4%A!b%((%/8*!?C#077%(*?!0(!;%,*")(;<,'1'%#,2 !%/2!J74(A%8!J4/0%!+NcG'#/Q!NcG'#/!5(06%#1078!,#%11*!
HXYH;*!HS:KHSI2!
!
!
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O5A5!Q'),Z<$+2!,'/<+"[9'-!

#<'!)(&&(1"+3!&'),Z<$+2!,'/<+"[9'-!/(+,8"%9,'!,(!,<'!6"8,9(-",E!()!,<'!./,+/')0,'1&#(, 5!!7!

1(9&2!&"0'! ,(! )(/9-! (+! ,<'! ,'/<+"/$&! /<$&&'+3'-! ()! ,<'! -U'/"$&!&'),Z<$+2! ,'/<+"[9'-! ,<$,!

$UU'$8!"+!,<"-!1(80K!$+2!1<E!,<'E!2"))'8!)8(4!-"4"&$8!,'/<+"[9'-!"+!(,<'8!/(+/'8,(-5!!7!1"&&!

$&-(!-<$8'!4E!U'8-(+$&!-(&9,"(+-! ,(!4$0"+3!,<'-'!U$--$3'-!-''4! '))(8,&'--!(+!,<'!-,$3'K!

%$-'2! (+!4E! ']U'8"'+/'-!1",<! ,<"-!1(80!$-!$!U'8)(84"+3!49-"/"$+5! !7+,'8'-,"+3&EK!&",,&'!

8'-'$8/<!<$-!%''+!2(+'!"+!,<"-!$8'$K!$-!4(-,!()!,<'!-(98/'-!7!<$6'!9-'2!"+/&92'2!&",,&'!(8!+(!

4'+,"(+!()!,<'!,'/<+"/$&!2"))"/9&,"'-!,<$,!$UU'$8!"+!,<'!1(805!

!

O5A5A5!\(9%&'Z-,(U!89+-!

7+!,<'!AG"#! /'+,98EK!",!1$-!+(,!9+/(44(+!)(8! /(4U(-'8-!-9/<!$-!J$3$+"+"K!;"'+"$1-0"K!

?"'9],'4U-K! $+2! s$8^(1"/P! ,(! 18",'! '],'+-"6'! 2(9%&'Z-,(U! U$--$3'-! "+,(! ,<'"8! 6"(&"+!

/(+/'8,(-5!!#<'!3($&!()!18","+3!-9/<!U$--$3'-!1$-!,(!-<(1!())! ,<'!6"(&"+"-,>-!6"8,9(-",E5!!

*<$4%'8! 49-"/! 1(80-! 8$8'&E! "+/&92'! -9/<! U$--$3'-! $+2! "+! (8/<'-,8$! U&$E"+3K! U8"+,'2!

2(9%&'Z-,(U-!$8'!(),'+!']'/9,'2!"+!2"6"-"5!!\(9%&'Z-,(U-!0''U!$!6"(&"+"-,!"+!,(U!)(84!$+2!,<'!

&'),Z<$+2!,'/<+"[9'!-<$8U5!

7+!<"-!./,+/')0,'1&#(, K!=8",,'+! /(4U(-'2!)(8!$!6"8,9(-(!&"0'! .+,(+"(!=8(-$K!$+2!

,$0'-!'6'8E!(UU(8,9+",E!,(!-<(1!())!,<'!6"(&"+"-,5!!#<'8'!$8'!<"3<&E!/<$&&'+3"+3!2(9%&'Z-,(U!

U$--$3'-!"+!,<'!/(+/'8,(!,<$,!6"(&"+"-,-!/$+!$--(/"$,'!1",<!J$3$+"+"5!

!

O5A5H5!T/,$6'-!

m((2! "+,(+$,"(+! "-! U$8$4(9+,! 1<'+! ']'/9,"+3! (/,$6'-5! ! #<'8')(8'K! ,<'! 4(-,! "4U(8,$+,!

)$/,(8!1<'+!U8$/,"/"+3!,<"-!U$--$3'!"-!,<'!<$+2!U(-","(+!()!,<'!&'),!<$+25!!#<'!)"8-,!)"+3'8!

49-,!$&1$E-!&'$25!!;<'+!U$--"+3!,<'!)(98,<!$+2!,<"82!U(-","(+-K!",!"-!/89/"$&!)(8!,<'!18"-,!,(!

-,$E!$-!/&(-'!,(!,<'!+'/0!$-!U(--"%&'K!-"+/'!$!U8'6$"&"+3!4"-,$0'!"-!$!U8(,892'2!18"-,K!1<"/<!

/$9-'-!$!2'/8'$-'!"+!-(9+2![9$&",E5!!.&-(K!$-!,<'!/(4U(-'8!18(,'!,'+9,(!4$80-!(+!'6'8E!

+(,'K!'6'8E!(/,$6'!(+!,<'!1$E!2(1+!49-,!%'!1'&&!U8(+(9+/'25!!#<'!/<(8'(38$U<E!()!,<'!

4(,"(+!8'[9"8'2!"-!$!4"],98'! ()! ,<'!4(6'4'+,!9-'2!)(8! ,<'! (/,$6'!3&"--$+2(!X$84YK!$+2!

6"%8$,(! X<$+2Y5! ! 7)! ,<'! /(4%"+$,"(+! ()! ,<'-'! ,1(! 4(6'4'+,-! "-! -9",$%&'K! ,<'! 8'-9&,! 1"&&!

/(+-"-,! ()! &'3$,(! (/,$6'-! 9+2'8! ,'+9,(! 4$80-5! ! ;<'+! 8'$/<"+3! $! -,8"+3! /8(--"+3K! ",! "-!

+'/'--$8E!,(!4$0'!-98'!",!"-!"+$92"%&'K!$-!$!/(44(+!4"-,$0'!"-!$+!9+1$+,'2!-U$/'!$+2!/(&(8!

/<$+3'!298"+3!-,8"+3!/8(--"+3-!X-''!`]$4U&'!f(5!HOY5!
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DE"%C+&)7,8)29F)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()3:)%%8)KIJK\8)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

)

O5A5O5!#<"82-!$+2!C"],<-!

;<'+!1(80"+3!(+!,<"-!U$--$3'K!,<'!<$82'-,!U$8,!"-!,<'!U8'/"-'!/((82"+$,"(+!%',1''+!,<'!&'),!

<$+2!$+2!,<'!%(1!$845!!78(+"/$&&EK!'6'+!,<(93<!",!4$E!-''4!,<$,!,<'!,$-0!()!,<'!&'),!<$+2!"-!

%E!)$8!4(8'!-,8'+9(9-K!,<'!-9//'--!()!,<'!U$--$3'!9&,"4$,'&E!2'U'+2-!(+!,<'!,"4"+3!()!,<'!

%(15!!#<'!%(1!-,8(0'!+''2'2!)(8!,<"-!-'/,"(+!"-!$!6'8E!-,8(+3!-C/11"(,K!1",<!$!-,',#& !-(9+25!!

#<'!&'),!<$+2!49-,!/<$+3'!U(-","(+-!$,!U8'/"-'&E!,<'!8"3<,!,"4'!"+!%',1''+!,<'!%(1!-,8(0'-5!!

7!)(9+2!",!9-')9&!,(!U8$/,"/'!",!"+!&'3$,(!4$+E!,"4'-K!3"6"+3!,<'!&'),!<$+2!$!&'3$,(!)''&"+3K!$-!

,<"-!0''U-!,<'!<$+2!U(-","(+!8'&$]'2K!,<'8')(8'!"4U8(6"+3!"+,(+$,"(+!$+2!U8'/"-"(+5!!7,!"-!

$&-(!"4U(8,$+,! ,(!$&1$E-!/<'/0!2(9%&'Z-,(U-!1",<!$+!(U'+!-,8"+3!")!U(--"%&'K!"+!(82'8! ,(!

/<'/0!,<'!"+,(+$,"(+5!!f(,!(+&E!49-,!,<'!,1(!+(,'-!()!'$/<!,<"82!%'!/<'/0'2K!%9,!$&-(!,<'!

"+,(+$,"(+!()!%(,<!,<'!9UU'8!-/$&'!$+2!&(1'8!-/$&'!X"5'5!,<'!,9+"+3!()!&'$2"+3!+(,'-Y5!!#<'!

6"(&"+!"-!/$U$%&'!()!9-"+3!"+,(+$,"(+!$-!$+!']U8'--"6'!,((&K!9+&"0'!"+-,894'+,-!-9/<!$-!,<'!

U"$+(5!!#(!$/<"'6'!,<"-K!",!<'&U-!,(!,9+'!,<'!)(98,<!%',1''+!,<'!,1(!,<"82-!X*ZBK!\ZmK!',/5Y5!

!

!

DE"%C+&)7,8)2PF)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()2:)%%8)3[IJ3[K8)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!
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O5A5S5!#'+,<-!

#'+,<-!$8'! ,<'!4(-,!2"))"/9&,! ,(!U&$E!$-! /((82"+$,"(+!%',1''+! ,<'! -U''2! ()! ,<'!9U1$82-!

-<"),"+3!$+2!,<'!%(1>-!-,8(0'-!49-,!%'!U'8)'/,5!!7)!'",<'8!<$+2!"-!'6'+!$!-4$&&!$4(9+,!)$-,'8K!

,<'! -<"),! 1"&&! %'! $92"%&'! "+-,'$2! ()! ,<'! +(,'5! ! Q(,-! ()! U8$/,"/'K! "+/&92"+3! U8$/,"/"+3! "+!

2"))'8'+,!8<E,<4"/!-'[9'+/'-K!"-!+'/'--$8E!,(!4$-,'8!,<"-!U$--$3'5!!7,!$&-(!<'&U-!,(!,8$"+!,<'!

49-/&'!4'4(8E!,(!0+(1!"+!$26$+/'!1<"/<!)"+3'8!-<"),-!$!4$b(8!-'/(+2K!$+2!1<"/<!(+'!b9-,!

$!4"+(8!-'/(+25!!.!8'&$]'2!<$+2!U(-","(+!"-!/89/"$&!,(!U8(29/"+3!$!3((2!-(9+2![9$&",E5!

!

!

DE"%C+&)7,8)2IF)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()2:)%%8)3\PJ3\I8)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

;<'+!/(+)8(+,'2!1",<!,'/<+"/$&&E!/<$&&'+3"+3!U$--$3'-!-9/<!$-!,<'!(+'!"+!`]$4U&'!

f(5!HWK!$! /(4U8'<'+-"6'! $UU8($/<!%'/(4'-!U$8$4(9+,5! ! 7,!%'3"+-!1",<!$!8"3(8(9-!$+2!

2',$"&'2!U8$/,"/'!8'3"4'+K!1<'8'!'$/<!2',$"&!"-!4',"/9&(9-&E!<(+'25!!D(1'6'8K!,<"-!"-!(+&E!

,<'!)"8-,!-,'U!()!,'/<+"/$&!4$-,'8E5!!s''U"+3!,<'!49-"/$&!U<8$-"+3!$+2!/<$8$/,'8!"+!4"+2!

-<(9&2!$&-(!%'!$!U8"(8",EK!$+2!)"+$&&EK!7!1(9&2!&"0'!,(!'4U<$-"P'!,<'!"4U(8,$+/'!()!,<'!4'+,$&!

2"4'+-"(+!()!,<'!U'8)(84$+/'5!!C,'UU"+3!(+,(!,<'!-,$3'!,(!/(+)8(+,!,'/<+"/$&&E!2'4$+2"+3!

-'/,"(+-! /$+!%'!$+! '4(,"(+$&&E! /<$83'2! ']U'8"'+/'K!$+2!$! /(44(+!4"-,$0'! "-! ,(!1(88E!

$%(9,! U8'/"-'! ,'/<+"/$&! )9&)"&&4'+,K! '6'+! ")! $! +'3$,"6'! 4"+2-',! <"+2'8-! ,'/<+"/$&!

U'8)(84$+/'5! !D#$,K! "+! ,<'! U8$/,"/'! 8((4K! /9&,"6$,"+3! $! 8'-"&"'+,! 4"+2-',! "-! U$8$4(9+,5!!

*(+)"2'+/'!"+!(+'>-!$%"&","'-!$+2!$!U(-","6'!(9,&((0!/$+!-'86'!$-!U(1'8)9&!$&&"'-K!$-!,<'!)'$8!

()!4$0"+3!$!4"-,$0'! (+&E!-'86'-! ,(!4$0'!E(98!+$6"3$,"(+!&'--! -'/98'!$+2!<'"3<,'+-! ,<'!

/<$+/'-!()!"+,(+$,"(+!'88(8-!(8!/(4U8(4"-'2!-(9+2![9$&",E5!!T+!,<'!-,$3'K!1'!<$6'!,(!<$6'!

$!/<$+3'!()!$,,",92'K!$+2!/(+)8(+,!'6'8E!<982&'!2$8"+3&E5!!#<"-!4'+,$&!8'-"&"'+/'!+(,!(+&E!

)(8,")"'-!E(98!U'8)(84$+/'!%9,!$&-(!)(-,'8-!$!-'/98'!)(9+2$,"(+!)8(4!1<"/<!,(!']U8'--!,<'!

49-"/!1",<!$8,"-,8E5!

!

10.18132/LFZE.2024.21



!
!
!

SA!

O5A5W5!D$84(+"/-!

D$84(+"/-!$8'!3'+'8$&&E!+(,! ,<'!<$82'-,! ,'/<+"[9'! (+! ,<'!6"(&"+K!$+2!$!&$83'!+94%'8!()!

U"'/'-!8'[9"8'!,<'!9-'!()!,<'45!!@$+E!/(4U(-'8-!9-'!<$84(+"/-!)(8!,<'"8!)&9,'Z&"0'!/(&(8K!

$+2!6"8,9(-(!/(4U(-'8-!-9/<!$-!;"'+"$1-0"!18(,'!+$,98$&!<$84(+"/-!$,!,<'!'+2!()!9U1$82!

3&"--$+2(-! "+! ,<'! <(U'! ()! '&'3$+,! )&$4%(E$+/'5! !D(1'6'8K! ,<'! 9-'! ()! <$84(+"/-! "+! ,<'!

/(+,'],!()!=8",,'+>-! ./,+/')0,'1&#(, !"-!6'8E!8$8'5!\(9%&'Z-,(U!<$84(+"/-!/$+!/(+-"-,!()!,1(!

+$,98$&!<$84(+"/-K!,1(!$8,")"/"$&!<$84(+"/-K!(8!(+'!+$,98$&!$+2!(+'!$8,")"/"$&!<$84(+"/5!!7+!

,<"-!-<(8,!U$--$3'K!$&&!,<8''!U(--"%"&","'-!$8'!9-'25!!\(9%&'Z-,(U!<$84(+"/-!1'8'!)"8-,!18",,'+!

%E!J$3$+"+"5!!J8'--"+3!(+'!)"+3'8!)"84&E!(+!,<'!-,8"+3!$+2!,(9/<"+3!1",<!$+(,<'8!)"+3'8!,<'!

-$4'!-,8"+3!&"3<,&E!']'/9,'!$+!$8,")"/"$&!<$84(+"/5!!#<'!<$82'8!,<'!&(1'8!)"+3'8!U8'--'-K!,<'!

%',,'8!,<'!<$84(+"/!-(9+2-5!!#<'!%(1!-,8(0'!/$+!$&-(!<'&U!,<'!-(9+2![9$&",E5!

\'-U",'!,<'!2"))"/9&,E!$+2!,'/<+"/$&!U8(%&'4-!()!,<"-!U$--$3'K!",!"-!4$+$3'$%&'!)(8!

U'8)(84'8-!,(!U&$E!",5!!D(1'6'8K!,<'!&(1'8!<$84(+"/!4"3<,!%'!2"))"/9&,!,(!<'$8!$,!,<'!!./?"1&)

,'4U(!=8",,'+!18(,'5!!D'!18(,'!$+!(U,"(+$&!6'8-"(+!1",<!-"+3&'!<$84(+"/-!)(8!U'8)(84'8-!

,(!/<((-'!)8(45!

7+!`]$4U&'!f(5!HNK!,1(!-,8"+3-!49-,!%'!9-'2! ,(! ']'/9,'!2(9%&'Z-,(U!<$84(+"/-5!!

#<"-!U9,-!,<'!&'),!<$+2!"+!$!&'--!"2'$&!U(-","(+K!$-!"+!,<"-!/$-'K!,<'!)"+3'8-!(),'+!<$6'!,(!)"+3'8!

)"),<-5!!B(8!3((2!"+,(+$,"(+K!,<'!U(-","(+!()!,<'!)"+3'8-!)"+3'8"+3!,<'!)"),<-!49-,!%'!']$/,K!

$+2!,<'!-,8"+3-!49-,!%'!1'&&!,9+'25!!D'8'!$3$"+!,<'!%(1!U&$E-!$!/89/"$&!8(&'5!!#<'!-,8(0'!

9-'2!)(8!,<"-!U$--$3'!%')(8'!,<'!<$84(+"/-!/(4'!"+!<$-!,(!%'!4(2")"'2!$!%",K!$-!")!,((!49/<!

U8'--98'!"-!$UU&"'2K!,<'!-(9+2!1"&&!%'/(4'!-/8$,/<E5!

!

!

DE"%C+&)7,8)2[F)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()2:)%%8)9[\J9\Q8)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)
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)

)

10.18132/LFZE.2024.21



!
!
!

SH!

=8",,'+!'+2-!,<'!)"8-,!4(6'4'+,!1",<!'"3<,!%$8-!()!+$,98$&!$+2!$8,")"/"$&!<$84(+"/-5!!
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9+/(4)(8,$%&'!)(8!,<'!-(&("-,5!!#<'!<$84(+"/-!$8'!/(4U&','&E!']U(-'2!1",<!(+&E!-,8"+3-!"+!

U"$+"--"4(!$+2!<$8U!"+!,<'!$//(4U$+"4'+,5!!=8",,'+!18(,'!$+!$//'+,!(+,(!'$/<!<$84(+"/k!

$+2! '$/<!(+'!"-! ,(!%'!U&$E'2!,(3',<'8!1",<!$!/<(82!"+!,<'!<$8U5!!#<'! ']'/9,"(+!()! ,<'-'!

<$84(+"/-! "-! 4(-,&E! "+! ,<'! )"8-,K! -'/(+2! (8! ,<"82! U(-","(+K! 1<'8'! ,<'! -,8"+3-! $8'! -<(8,5!!

#<'8')(8'K!$!3&(1"+3!-(9+2!"-!+(,!U(--"%&'5!

!

!

DE"%C+&)7,8)2\F)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()3:)+"-()(T,)%&"-6#&-8)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

! 7+!<"-!46/(&);,#) ./,+/') "'<)=/"', K!=8",,'+!$&-(!U9-<'-! ,<'!&"4",-! ()!<$84(+"/-! "+!

)"398'!AS!()!,<'!>,(,)=&#C&(6,K!1<'8'!$8,")"/"$&!<$84(+"/-!49-,!%'!U&$E'2!%"#1"(,K!"+!$!

8$U"2!,'4U(K!$+2!"+!C/"'/--/%, 5!

!
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!
!
!

SO!

)

DE"%C+&)7,8)2KF)G#/((&')46/(&);,#)./,+/')"'<)=/"',:)HC8)[:)%,?&%&'()2:);/$6#&)3P8)

L)0,CM#/$N()3O9I)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)))

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8))

4,+&+M);,#)(N&)6-&)RM)>/#"'<")!/6)

!

O5A5N5!Q'),Z<$+2!J"PP"/$,(!

Q'),Z<$+2!U"PP"/$,(!)(8!/<(82-!"-!$!8'&$,"6'&E!4(2'8+!,'/<+"[9'5!!7+!,<"-!']$4U&'K!=8",,'+!

$&,'8+$,'-!,<'!U"PP"/$,(!%',1''+!,<'!,1(!<$+2-5!!#<'!2E+$4"/!4$80"+3!"-!)(8,"--"-"4(K!$+2!

$-!,<'!)"8-,!$+2!-'/(+2!)"+3'8-!$8'!%9-E!)"+3'8"+3!,<'!/<(82-K!,<'!U'8)(84'8!49-,!U&9/0!1",<!

,<'!,<"82!(8!)(98,<!)"+3'8K!1<"/<!$8'!,<'!1'$0'-,!)"+3'8-5!!*(+-'[9'+,&EK!",!"-!<$82!)(8!,<'!

U'8)(84'8!,(!4$,/<!,<'!2E+$4"/!()!,<'!&'),Z<$+2!U"PP"/$,(!1",<!,<$,!()!,<'!8"3<,!<$+25!!#<'!

<$+2!U(-","(+!()!,<'!&'),!<$+2!49-,!%'!$2b9-,'2!-&"3<,&EK!$+2!,<'!-,8"+3-!49-,!%'!U&9/0'2!

1",<!'+(84(9-!-U''25!!\9'!,(!,<'!"+'[9$&",E!()!,<'!$&,'8+$,"+3!U"PP"/$,(-K!-(4'!U'8)(84'8-!

2'/"2'! ,(! ']'/9,'! ,<"-!U$--$3'!1",<!(+&E!8"3<,!<$+2!U"PP"/$,(5! !7!2(!+(,!$38''!1",<! ,<"-K!

%'/$9-'! '6'+! ,<(93<! ,<'! 3($&! "-! ,(! '[9$&"P'! ,<'! /<(82-K! ,<'! 4"+9,'! 2"))'8'+/'! ()! /(&(8!

%',1''+! ,<'! &'),! $+2! 8"3<,Z<$+2! U"PP"/$,(-! 1$-! "+,'+,"(+$&! (+! =8",,'+>-! U$8,K! $+2! ",! "-!

"4U(8,$+,!,(!8'-U'/,!,<$,5!

! !
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!
!
!

SS!

!

DE"%C+&)7,8)2OF)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()2:)%%8)IQ2JIQ98)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

`]$4U&'!f(5!OI!,$0'-!U&$/'!$,!,<'!'+2!()!,<'!/$2'+P$K!1<'+!&'),Z<$+2!U"PP"/$,(!"-!$!

-'/(+2$8E!6("/'!%'&(1!,<'!4'&(2E5!!#<'!8<E,<4"/!4$,'8"$&!U&9/0'2!%E!,<'!&'),!<$+2!"-!,<'!

-$4'!4$,'8"$&!$-!,<'!,"4U$+"!-(&(!"+!,<'!6'8E!)"8-,!%$8!()!,<'!)"8-,!4(6'4'+,5!

!

!

DE"%C+&)7,8)9QF)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()2:)%%8)I2QJI238)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

7+!`]$4U&'!f(5!OAK!=8",,'+!9-'-!&'),Z<$+2!U"PP"/$,(!-"49&,$+'(9-&E!1",<!,<'!$8/(!

-,8(0'K!$+2!(+!,<'!-$4'!+(,'!)"+3'8'2!%E!$!2"))'8'+,!)"+3'8!(+!$!2"))'8'+,!-,8"+35!!#<'!%(1!

U&$E-!,<'!`!(+!,<'!m!-,8"+3!X)"+3'8'2!%E!,<'!)(98,<!)"+3'8YK!$+2!"+!,<'!4'$+,"4'K!,<'!&'),!

<$+2>-!)"8-,!)"+3'8!U8'--'-!`!(+!,<'!\!-,8"+3K!1<"/<!"-!,<'+!U&9/0'2!%E!,<'!&'),!<$+2>-!O/0!

)"+3'85!!#<"-!/8'$,'-!$!-U'/"$&!'))'/,5!!\9'!,(!,<'!-<(8,+'--!()!,<'!-,8"+3!,<$,!"-!U&9/0'2K!,<'!

U"PP"/$,(!2('-!+(,!<$6'!49/<!8'-(+$+/'5! !D(1'6'8K!=8",,'+!U8(%$%&E!b9-,!1"-<'2! )(8!$!

/'8,$"+!,"4%8'!,(!%'!$22'2!,(!,<'!%(1>-!$//'+,K!-"4"&$8!,(!$!-(),!U'8/9--"(+!"+-,894'+,>-!

8(&&5!
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!
!
!

SW!

!

DE"%C+&)7,8)93F)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()2:)%%8)9KKJ9O98)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

! =8",,'+!2"2!+(,!(+&E!9-'!,<"-!,'/<+"[9'!"+!<"-!./,+/')0,'1&#(, 5!!7+!,<'!(U'+"+3!()!<"-!

XN/#<)46/(&);,#)0&++,K!,<'!8'-(+$+/'!()!,<'!(U'+!*!C,8"+3!-'86'-!$!0"+2!()!/(9+,'8U("+,!,(!

,<'!4'&(2E!U&$E'2!"+!"#1,5!!.&,<(93<!&'),Z<$+2!U"PP"/$,(!"-!$!8'&$,"6'&E!4(2'8+!,'/<+"[9'!

X)"8-,! 9-'2! %E! J$3$+"+"! "+! ,<'! )"8-,! <$&)! ()! ,<'! AG"#! /'+,98EYK! ")! 1'! &((0! $,! =8",,'+>-!

/(+,'4U(8$8"'-K!=$8,c0!$&-(!"+/&92'2!,<"-!,'/<+"[9'!"+!<"-!0,'(#"-(- K!"+!,<'!H10!4(6'4'+,>-!

6"(&"+!U$8,!X-''!`]$4U&'!f(5!OOY5!

!

!

DE"%C+&)7,8)92F)G#/((&')46/(&);,#)4,+,)0&++,)7,8)9:)%,?&%&'()3:)%%)3JK8)

L)0,CM#/$N()3O\[)RM)b"R&#)>6-/1)

W&C#,<61&<)RM)U/'<)C&#%/--/,'),;)(N&)C6R+/-N&#-)

!
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!
!
!

SN!

!

DE"%C+&)7,8)99F)G"#(cU)0,'(#"-(-:)%,?&%&'()2:)%%8)9IJ9O8)

L)0,CM#/$N()3OP2)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

O5A5R5!=8(-$>-!B"+3'8"+3-!

.-! =8(-$!U&$E'2!$+! "4U(8,$+,! 8(&'! "+!=8",,'+>-! 18","+3! ()! ,<'!./,+/') 0,'1&#(, K!1'! /$+!

$--94'! ,<$,!=8(-$!18(,'! ,<'! )"+3'8"+3-!$+2!%(1"+3-! ,<$,! $8'!U8"+,'2! "+! ,<'!U$8,! ()! ,<'!

=((-'E!g!D$10'-! '2","(+K!9U(+!=8",,'+>-!-933'-,"(+-5!!T),'+!<"3<'8!U(-","(+-!$8'!9-'2!

'6'+!1<'+!",!"-!+(,!+'/'--$8EK!"+!(82'8!,(!U8(29/'!$!/'8,$"+!,"4%'85!!#<"-!3"6'-!9-!9-')9&!

"+-"3<,-! ,(!1<$,!=8",,'+!4"3<,!<$6'!1"-<'2!)(8!"+!,'84-!()!-(9+2!/(&(8k!<(1'6'8!",!$&-(!

"+/8'$-'-!,<'!2"))"/9&,E!()!,<'!U$--$3'K!$-!,<'!U&$E'8!49-,!-<"),!)8(4!,<'!)"8-,!,(!,<'!-'6'+,<!

U(-","(+!%',1''+!-"],''+,<!+(,'-5!!7+!,<'!)(&&(1"+3!']$4U&'K!,<'!"+-,89/,"(+!,(!-,$E!(+!,<'!

m!-,8"+3!$22-!4$+E!-<"),-K!$+2!,<'!6"(&"+"-,!+''2-!,(!%'!6'8E!-0"&&)9&!1",<!-<"),"+3!"+$92"%&E!

$,!,<'!3"6'+!,'4U(5!!#<"-!U"'/'!"-!+(,!,<'!)"8-,!']$4U&'!()!,<'!i -6+)_)-&%C#&Y!"+-,89/,"(+5!!

_$6'&!9-'2!",!"+!XZ/$"'&!$+2!<"-!4,'"(")7,8)2 K!=$8,c0!9-'2!",!"+!,<'!-'/(+2!4(6'4'+,!()!

<"-!./,+/')0,'1&#(,)7,8)2 K!C/<94$++!9-'2!",!"+!,<'!)"8-,!&"+'!()!<"-!4,'"(")7,8)3 K!$+2!,<'8'!

$8'!4$+E!4(8'!']$4U&'-5!

7+! `]$4U&'! f(5!OSK!3((2! "+,(+$,"(+! "-!4(8'!2"))"/9&,!1",<! ,<"-! )"+3'8"+3K!$-! ,<'!

U$--$3'! /(9&2! <$6'! '$-"&E! %''+! ']'/9,'2! (+! ,1(! 2"))'8'+,! -,8"+3-! ,(! $6("2! "+,(+$,"(+!

/<$&&'+3'-5! ! .+(,<'8! /<$&&'+3'! )(8!-(4'!U'(U&'!4$E!%'! ,<$,! ,<'! i1(&)! ,(+'->!(+! /'8,$"+!

6"(&"+-!$8'!$,!,<'!,(U!()!,<'!m!-,8"+3K!,<9-!4$0"+3!,<'!-(9+2!&'--!/&'$8!$+2!,<'!"+,(+$,"(+!

'6'+!4(8'!2"))"/9&,5!!#<'!)"+3'8"+3!<(1'6'8!3"6'-!,<'!-(9+2!$!8(93<'8K!1"&2'8![9$&",E!,<$,!

"-!4(8'!']/","+35!!=8(-$>-!)"+3'8"+3-!/(+-"-,'+,&E!-933'-,!,<$,!,<'!U'8)(84'8-!$6("2!-,8"+3!

/8(--"+3-!$+2!9-'!'],'+2'2!)"+3'8"+3-5!

! !
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!
!
!

SR!

!

!

DE"%C+&)7,8)9PF)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()3:)%%8)I\JIO8)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

! #<'8'!$8'!$&-(!-(4'!U$--$3'-!1<'8'! #&-(&Z)"-!4$80'2K!"+2"/$,"+3!1<"/<!-,8"+3-!,(!

U&$E!(+5!!#<"-!-(4',"4'-!8'[9"8'-!,<'!6"(&"+"-,!,(!9-'!$!<"3<'8!U(-","(+!,<$+!+'/'--$8E!,(!

$6("2!,<'!%8"3<,!-(9+2!()!,<'!`!-,8"+3!$+2!/$+!/$9-'!/<$&&'+3'-!)(8!,<'!"+,(+$,"(+!$+2!-(9+2!

[9$&",E5!

! !
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!
!
!

SV!

O5A5V5!L-'!()!?"%8$,(!

?"%8$,(!)$&&-!"+,(!,<'!/$,'3(8E!()!&'),Z<$+2!,'/<+"[9'k!<(1'6'8K!=8",,'+!2"2!+(,!-U'/")"/$&&E!

18",'!"+-,89/,"(+-!"+,(!,<'!-/(8'!"+2"/$,"+3!1<$,!0"+2!()!6"%8$,(!<'!<$2!"+!4"+25!!7,!"-!-,"&&!

"4U(8,$+,!,(!$+$&EP'K!$-!",!"-!$!/89/"$&!,((&!,<$,!"-!-(&'&E!9U!,(!,<'!U'8)(84'8!,(!)"+2!$!6"%8$,(!

,<$,!-9",-!,<'!3"6'+!U$--$3'5!!=8",,'+>-!49-"/!U(8,8$E-!-"4U&"/",E!$+2!"+,'+-'!']U8'--"(+!$,!

,<'! -$4'! ,"4'5! ! =$8([9'! )(84-! "+)&9'+/'2! <"-! 49-"/! 38'$,&E5! ! B(8! ']$4U&'K! ,<'! ,<"82!

4(6'4'+,!()!,<"-!U"'/'!1$-!<"-!)"8-,!U$--$/$3&"$K!$+2!",!(U'+-!1",<!$!)93$,(!']U(-","(+!()!$!

,(+$&&E!9+-,$%&'!-9%b'/,5'& !!#<'!U$--$/$3&"$!&$,'8!%'/$4'!(+'!()!<"-!)$6(8",'!/(4U(-","(+$&!

)(84-5!!!

! 7+!,<'!U98-9",!()!$/<"'6"+3!$!-"4U&'K!9+/&9,,'8'2!-(9+2K!",!"-!"+/94%'+,!9U(+!,<'!

U'8)(84'8!,(! ']'8/"-'! /$9,"(+!1<'+!2'/"2"+3!1<$,!0"+2!()!6"%8$,(!,(!9-'K!U$8,"/9&$8&E!"+!

U$--$3'-!&"0'! ,<'!(U'+"+3!()! ,<'!J$--$/$3&"$5!!D'8'K!(U,"+3!)(8!$!,<"/0K!8(4$+,"/!6"%8$,(!

4$E!"+$26'8,'+,&E!2',8$/,!)8(4!,<'!2'-"8'2!-"4U&"/",E5!!7+-,'$2K!$!-4$&&'8K![9"/0'8K!$+2!4(8'!

)(/9-'2! 6"%8$,(! (),'+! "4U$8,-! $! 4(8'! )",,"+3! "4U8'--"(+! ()! -"4U&"/",E! 1<"&'! 8',$"+"+3!

']U8'--"6'+'--5!!7+!,<'!4'&(2"/!-'/,"(+-!()!,<"-!/(4U(-","(+K!,<'!3($&!"-!,(!'6(0'!$!U98'K!

4"&2&E!-1'',K!$+2!-,8$"3<,)(81$82!E',! '4(,"(+$&&E!8'-(+$+,!-(9+25!!`4U&(E"+3!$!6"%8$,(!

,<$,!/(4U&'4'+,-!,<'-'!/<$8$/,'8"-,"/-!$22-!$+!'],8$!&$E'8!()!)&']"%"&",E!"+!,<'!-(9+25!!

! ?"%8$,(K!$-!$!,'/<+"[9'K!/$+!$&-(!%'!'4U&(E'2!,(!$&,'8!,<'!,8$b'/,(8E!1",<"+!$!-"+3&'!

+(,'5!!B(8!"+-,$+/'K!$!+(,'!4$E!/(44'+/'!-$+P$!6"%8$,(!$+2K!$-!",!U8(38'--'-K!,<'!U'8)(84'8!

/$+!"+,8(29/'!6"%8$,(!,(!38$29$&&E!1$84!9U!,<'!+(,'K!$&&(1"+3!",!,(!(U'+!9U!"+!8'-U(+-'!,(!

,<'!<$84(+"'-!%'+'$,<!",5!!*(+6'8-'&EK!,<"-!U8(/'--!/$+!%'!8'6'8-'2!,(!%8"+3!$%(9,!$!2"))'8'+,!

'))'/,5!

! 7,h-!"4U(8,$+,!,(!8'/(3+"P'!,<$,!6"%8$,(!"-!$!+9$+/'2!$+2!"+,8"/$,'!$-U'/,!()!6"(&"+!

U&$E"+3! ,<$,! 2'4$+2-! /$8')9&! $,,'+,"(+! $+2! /(+-"2'8$,"(+5! .! 6"(&"+"-,h-! $8,"-,8E! $+2!

-'+-"%"&",E!/$+!%'!'6$&9$,'2!"+!+(!-4$&&!4'$-98'!%E!,<'"8!/(44$+2!()!6"%8$,(5!@(8'(6'8K!

",!"-!"4U'8$,"6'!,(!/(+-,$+,&E!$2$U,!,<'!6"%8$,(!,'/<+"[9'!"+!$//(82$+/'!1",<!,<'!-U'/")"/!

-,E&'!()!,<'!49-"/$&!1(80!$,!<$+2!$+2!,<'!9+2'8&E"+3!,'+-"(+!"+!,<'!<$84(+"'-5!7+!,<"-!-'+-'K!

6"%8$,(! -'86'-! $-! $! 6'8-$,"&'! ,((&! )(8! -<$U"+3! $+2! '+<$+/"+3! ,<'! 49-"/$&! "+,'8U8',$,"(+K!

4$0"+3!",!$+!"+2"-U'+-$%&'!)$/',!()!$!U'8)(84'8h-!/8$),5!

! !

!
$#!,%7%#!T64(1*!H:"(;<,'1(.D(!"#$%&'#(!)'**"# !+NcG'#/Q!NcG'#/!5(06%#1078!,#%11*!HXPX;*!SPKO92!
!
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!
!
!

SG!

U9!,8C!#?;7<C?3C!2;!P5>44C?Q=!+2?4CNV2565>C=!2?!8>=!!"#$"%&'#%()*+#!6?@!

*48C5!W25K=!

!

=8",,'+! 2''4'2! 4$+E! ()! <"-! /(+,'4U(8$8"'-! $-! 1(8,<E! ()! U8$"-'! $+2K! -"4"&$8! ,(! (,<'8!

/(4U(-'8-K!&'$8+'2!$!38'$,!2'$&!)8(4!,<'45!!=$-'2!(+!<"-!/(&&'/,"(+!()!-/(8'-K!(+'!/$+!-''!

<(1!<"-!,$-,'!/<$+3'2!(6'8!,"4'5!!7+!<"-!E(9,<K!<'!$/[9"8'2!$!38'$,!$4(9+,!()!='',<(6'+!

-/(8'-! $+2! &((0'2! 9U! ,(! =$/<K! ='',<(6'+! $+2! =8$<4- '' K! $+2! &$,'8K! 4(8'! ()! <"-!

/(+,'4U(8$8"'->! 1(80-! (//9U"'2! <"-! -<'&6'-K! 1",<! -U'/"$&! '4U<$-"-! (+! ,<'! U"'/'-! ()!

#/<$"0(6-0E!$+2!C,8$6"+-0E5'( !

=8",,'+! 1$-! (),'+! /(+-"2'8'2! $! +$,"(+$&"-,! 29'! ,(! <"-! )(&0-(+3! $88$+3'4'+,-! )(8!

6("/'!$+2!U"$+(!,<$,!<'!/(4U(-'2!9U(+!<"-!8',98+!,(!`+3&$+2!"+!AGSH5!!D(1'6'8K!<'!8$8'&E!

)(9+2!"+-U"8$,"(+!)8(4!̀ +3&"-<!/(4U(-'8-!X,<'!(+&E!']/'U,"(+-!%'"+3!<"-!8'-U'/,!)(8!J98/'&&!

$+2!\(1&$+2') Y5!!\98"+3!<"-!-,92"'-!$,!,<'!_(E$&!*(&&'3'!()!@9-"/K!,<'!`+3&"-<!/(4U(-'8!
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1(+2'8)9&!6",$&",EK!-9/<!2$8"+3K!-9/<!(U,"4"-4K!"-!$!38'$,!&(--!,(!,<'!'+,"8'!1(8&25o*$!

\'-U",'!=8",,'+>-!-,$,'4'+,K!,<'! ,1(!1(80-!XJ8(0()"'6>-! b/#-()./,+/')0,'1&#(, !$+2!

=8",,'+>-!./,+/') 0,'1&#(, Y! <$6'! 49/<! "+! /(44(+5! ! 7-! ",! 4'8'&E! $! /("+/"2'+/'u! ! #<'!

/(+-,89/,"(+!()! ,<'!&$,,'8! -''4-! ,(!%'!%$-'2!38'$,&E!(+! ,<'! )(84'8!1",<! ,<'!4(6'4'+,->!

-,89/,98'!()!-&(1Z)$-,Z-&(15*%!!B(8!']$4U&'K!%(,<!-'/(+2!4(6'4'+,-!$8'!'+,",&'2! 41N&#Z,)

$+2!$8'! /(4U8"-'2!()! ,<8''Z+(,'!4(,")-! ()! ,1(! -"],''+,<!+(,'-!$+2!(+'! '"3<,<!+(,'!XC''!

`]$4U&'!f(-5!OG!$+2!SIY5!!=(,<!/(+/'8,(-!'+2!"+!$!28'$4&"0'!4$++'8K!1",<(9,!$+E!<"+,!()!

6"8,9(-",E! $-! "-! -,$+2$82! "+! 4$+E! 6"(&"+! /(+/'8,(-5! ! D(1'6'8K! J8(0()"'6>-! "+)&9'+/'! (+!

=8",,'+>-!./,+/')0,'1&#(, !4$E!+(,!<$6'!%''+!2"8'/,5! ! ;"&&"$4! ;$&,(+>-!./,+")0,'1&#(, !

XAGHGY!1$-!4(2'&'2!(+!J8(0()"'6>-!$%(6'Z4'+,"(+'2!1(80!$+2!",!"-!0+(1+!,<$,!=8",,'+!

1$-!)$4"&"$8!1",<!,<"-!U"'/'k!<'!'6'+!U&$E'2!",!,<8(93<!1",<!D'+8E!=(E-5*&!

!
'* !=4(!>%1*!?C%([4$0(!C#077%(`1!=0'A0(!M'(F%#7'*?!9S2!
'! !f8(!&%(/%#1'(*!?&01!3(GAE%(F%!'(!C#077%(Q!U-%!=074A!,#'\'G0%6*?!H:"(;<,'1%/(H'&", !HSS*!('2!HYY9!
+9::I;Q!-77B1QRR/'02'#)RH:29I:PRH::SP:I*!H<*!A417!4FF%11%/!'(!I!"E)E17!9:9I2!
'" !=4(!>%1*!?C%([4$0(!C#077%(`1!=0'A0(!M'(F%#7'*?!9O2!
'# !3W0/2*!9O2!
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!
!

NA!

!

DE"%C+&)7,8)9OF)G#/((&')./,+/')0,'1&#(,:)HC8)3I:)%,?&%&'()2:);/$6#&)32J398)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!
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NH!

!

!

!
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!
!

NO!

!

DE"%C+&)7,8)PQF)=#,U,;/&?)./,+/')0,'1&#(,)7,8)3:)HC8)3O:)%,?&%&'()2:)%%8)3J398)

L)0,CM#/$N()3O23)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

=8",,'+>-!&"%8$8E!"+!.&2'%983<!/(+,$"+-!4$+E!-/(8'-!%E!J8(0()"'6K!-9/<!$-!,<'!,1(!

?"(&"+!*(+/'8,(-K!,<'! 0&++,)0,'1&#(,!X1",<!,<'!8'6"-'2!6'8-"(+!9+2'8!,<'!+$4'! 4/';,'/")

0,'1&#("'(& YK! ,<'! ,1(! C,8"+3! p9$8,',-K! ,<'!0&++,) 4,'"(" ! TU5! AAGK! ,<'!4,'"(") ;,#) XT,)

./,+/'- K!TU5!WNK!4$+E!U"$+(!1(80-!$+2! -,$3'!1(80-K!$-!1'&&!$-!<"-!0+"--/1"+!$+2!b/;(N!

4M%CN,'/&-5*' !

\98"+3! =8",,'+>-! &")'-U$+K! $,! ,<'! C+$U'! @$&,"+3-! *(+/'8,! D$&&! 9+2'8! ,<'! $8,"-,"/!

2"8'/,"(+! ()! =8",,'+! $+2! <"-! U$8,+'8! J'$8-K! 4$+E! 1(80-! ()! J8(0()"'6! 1'8'! U'8)(84'2K!

!
'$ !&%(/%#1'(*!?&01!3(GAE%(F%!'(!C#077%(*?!H<2!
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!
!
!

NS!

"+/&92"+3!,<'!=#&+6<&);,#)=/"',)/')0)>"e,#K!TU5!AH!f(5!R!U'8)(84'2!(+!,<'!<$8UK!XN&)f$+M)

^61U+/'$:! <"-!b,6#(N) =/"',) 4,'"(" K!0+"--/1"+) 4M%CN,'MK! C/'+'! f(5! AI! )8(4! `"#) "'<)

=&"1&!$+2!,<'!4/';,'/")0,'1&#("'(& 5*( !

7+!Q(+2(+K!<'!<'$82!J8(0()"'6!U&$E!<"-!b/;(N)=/"',)0,'1&#(, !&"6'5!

=8",,'+K!%'"+3!,<'!/<"&2!U8(2"3E!<'!1$-K!1$-!']U(-'2!,(!_9--"$+!/(4U(-'8-!$,!$+!

'$8&E!$3'!X-(4'! /&$"4! ,(! 8'/(3+"P'! $! /E+"/$&! )&$"8! "+!<"-! '$8&E!1(80-Yk! /(+-'[9'+,&EK!$!

<$+2)9&! ()! <"-! 1(80-! )8(4! ,<'! AGOI-! $+2! '$8&E! AGSI-! /(+,$"+! ,<'! 4(-,! "+)&9'+/'! )8(4!

C'83'E! J8(0()"'6K! "+/&92"+3! ,<'!./,+/') 0,'1&#(, 5! ! B(8! "+-,$+/'K! $//(82"+3! ,(! QE+!

D'+2'8-(+K!J8(0()"'6>-!b/#-(!$+2!XN/#<)=/"',)0,'1&#(, -!$&-(!"+)&9'+/'2!=8",,'+!38'$,&E!"+!

<"-!=/"',)0,'1&#(, K!1<'8'!,<'!(U'+"+3!4(6'4'+,>-!9+E"'&2"+3!8<E,<4-!8'4"+2!9-!()!,<'!

<$44'8"+3!"+!J8(0()"'6>-!b/#-(!$+2!XN/#<)=/"',)0,'1&#(, -5*) !

=(,<!=8",,'+!$+2!J8(0()"'6!18(,'!U"$+(!1(80-! )(8! ,<'!&'),!<$+2! X̂/?&#-/,'-) ;,#)

=/"',)"'<)H#1N&-(#")$+2!=/"',)0,'1&#(,)7,8)P K!8'-U'/,"6'&EY!8'[9'-,'2!%E!,<'!U"$+"-,!J$9&!

;",,3'+-,'"+!'6'+!,<(93<!,<'!&$,,'8!U"'/'!1$-!8')9-'2!%E!,<'!/(44"--"(+'85 ** !

J8(0()"'6>-!"+)&9'+/'!1$-!U8(%$%&E!4(-,!$UU$8'+,!"+!=8",,'+>-!XN&)=#/'1&),;)(N&)

="$,<"- 5!!#<'!U$8(2EK!,<'!+'$,!/(9+,'8U("+,-!$+2!4'4(8$%&'!,9+'-!-''4!,(!%'!,<'!,'/<+"/$&!

"+)&9'+/'!()!J8(0()"'6!"+!=8",,'+5!

!

S5S5!C,8$6"+-0E!

#<'! %$&&',-! ()! 73(8! C,8$6"+-0E! 4$E! <$6'! "+)&9'+/'2! =8",,'+! '6'+! 4(8'! ,<$+! ,<(-'! ()!

#/<$"0(6-0E5!!C,$8,"+3!"+!AGHW!)(8!,<'!)(&&(1"+3!-'6'+!E'$8-K!=8",,'+!%(93<,!$,!&'$-,!)(98!

4"+"$,98'!-/(8'-!()!C,8$6"+-0E>-!%$&&',-5*+!!D'!2'-/8"%'2!=&(#6-NU")$-!n$+!"+-U"8$,"(+!)8(4!

%'3"++"+3!,(!'+2o5*, !!@(8'(6'8K!=8",,'+!$,,'+2'2!U'8)(84$+/'-!()! =6+1/'&++")$+2!b/#&R/#<)

1",<!C,8$6"+-0E!<"4-'&)! (+! ,<'!U(2"945! !7+! ,<'! '$8&E!U$8,! ()!<"-! /$8''8K!=8",,'+!U8$"-'2!

C,8$6"+-0E!"+!<"-!2"$8"'-k!<(1'6'8K!1<'+!,<'! ,1(! /(4U(-'8-!4',! )(8! ,<'! -'/(+2!,"4'!"+!

f(6'4%'8!AGSGK!,<"+3-!2"2!+(,!3(!1'&&5!!C,8$6"+-0E!$UU$8'+,&E!4"-9+2'8-,((2!XN&)W"C&),;)

!61#&(/"K!$+2!=8",,'+!1$-!,'+,$,"6'!,(1$82-!XN&)W"U&Y-)=#,$#&--5+-!!#<'!,1(!/(4U(-'8-!

'6'+,9$&&E!&(-,! /(+,$/,!$+2!=8",,'+>-! -,E&'!8'4$"+'2!4(8'! ,8$2","(+$&!1<"&'!C,8$6"+-0E>-!

%'/$4'!4(8'!4(2'8+!X=8",,'+!2'-/8"%'2!",!$-!+(,!<$6"+3!+$,"(+$&!8((,-Y5!!=8",,'+>-!U$8,+'8!

!
'%!&%(/%#1'(*!?&01!3(GAE%(F%!'(!C#077%(*?!H<2!
'& !3W0/2*!H<2!
'' !3W0/2*!HX2!
'( !,8\%*!!"#$%&'#(!)'**"#+,(0)"%*'?"(E"/%*'.#,:'4(U'*:(E<,,'%*!PS2!
') !3W0/2*!IP2!!
(* !3W0/2*!SS2!
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!

NW!

J','8! J'$8-K! <(1'6'8K! 1$-! )$-/"+$,'2! %E! C,8$6"+-0E>-! 6(/$&! 49-"/! $+2! '6'+! 4$2'! $!

8'/(82"+3!1",<!C,8$6"+-0E!<"4-'&)!/(+29/,"+35+$!

! =(,<!C,8$6"+-0E!$+2!=8",,'+!%$-'2!1(80-!(+!;E-,$+!D93<!.92'+>-!,'],-5!

! #<'8'!$8'!-"4"&$8","'-!"+!=8",,'+>-!$+2!C,8$6"+-0E>-!./,+/')0,'1&#(,- 5!!T+!(+'!<$+2K!

,<'!/(+-,$+,!,"4'!-"3+$,98'!/<$+3'-!()!,<'!J$--$/$3&"$!4(6'4'+,!$,!)"398'!OG!$8'!$!/&'$8!

"+)&9'+/'!()!,<'!_9--"$+!/(4U(-'8!X-''!̀ ]$4U&'!f(5!SAY5!!T+!,<'!(,<'8K!%(,<!9-'!U'8/9--"6'!

'))'/,-!()!,<'!6"(&"+K!-9/<!$-!8(1-!()!(+&E!9UZ%(1-!$+2F(8!(+&E!2(1+Z%(1-!X-''!`]$4U&'!

f(-5! SH! $+2! SOYK! $-! 1'&&! $-! ,<'! -"49&,$+'(9-! 9-'! ()! $8/(! $+2! &'),Z<$+2! U"PP"/$,(! X-''!

`]$4U&'!f(-5!SS!$+2!SWY5!

!

!

!
(! !,8\%*!!"#$%&'#(!)'**"#+,(0)"%*'?"(E"/%*'.#,:'4(U'*:(E<,,'%*!SS2!!!
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!

NR!

!

!

DE"%C+&)7,8)P3F)G#/((&')./,+/')0,'1&#(,:)%,?&%&'()9:);/$6#&)9OJPQ8!

L)0,CM#/$N()3O23)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)
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!
!

NV!

!

DE"%C+&)7,8)P2F)4(#"?/'-UM)./,+/')0,'1&#(,:)%,?&%&'()3:);/$6#&)33:)%%8)3JP8)

L)3O93:)41N,(()>6-/1:)>"/'Z)

`/(N)U/'<)C&#%/--/,'),;)41N,(()>6-/1:)>"/'Z:)_&#%"'M)

)

!

DE"%C+&)7,8)P9F)G#/((&')./,+/')0,'1&#(,:)%,?&%&'()3:);/$6#&)9:)%%8)3J28)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

!

!

DE"%C+&)7,8)PPF)4(#"?/'-UM)./,+/')0,'1&#(,:)%,?&%&'()P:);/$6#&)32P:)%%8)IJ3Q8)

L)3O93:)41N,(()>6-/1:)>"/'Z)

`/(N)U/'<)C&#%/--/,'),;)41N,(()>6-/1:)>"/'Z:)_&#%"'M)

!
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!
!

NG!

!

!

DE"%C+&)7,8)PIF)G#/((&')./,+/')0,'1&#(,:)%,?&%&'()2:);/$6#&)2\:)%%8)OJ2\8)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

S5W5!C<(-,$0(6"/<!

='+b$4"+!=8",,'+!'+b(E'2!$!U8()(9+2!)8"'+2-<"U!1",<!\4",8"!C<(-,$0(6"/<K!$-!,<'E!1'8'!

$&4(-,! ,<'! -$4'!$3'!$+2!%(,<!%(8'!1",+'--! ,(! ,<'!2'6$-,$,"+3!"4U$/,-! ()! ,<'! ,1(!1(8&2!

1$8-K! $&%'",! )8(4! 6'8E! 2"))'8'+,! U'8-U'/,"6'-5! ! B98,<'84(8'K! ,<'"8! -<$8'2! U<"&(-(U<"/$&!

(9,&((0!(+!6$8"(9-!-(/"$&!4$,,'8-!2''U'+'2!,<'"8!/(++'/,"(+5!!=(,<!-<(1'2!,<'"8!/8'$,"6",E!

%E!/(4U(-"+3!$!1"2'!8$+3'!()!1(80-!"+!$!+94%'8!()!3'+8'-5+%!!#(1$82-!,<'!'+2-!()!,<'"8!

&"6'-K!%(,<!=8",,'+!$+2!C<(-,$0(6"/<!1'8'!/(+-94'2!%E!,<(93<,-!()!4(8,$&",E5+&!

#<'!-,8(+3!&"+0!%',1''+!,<'!,1(!/(4U(-'8-!1$-!(+&E!%8(93<,!,(!&"3<,!%E!8'-'$8/<'8-!

-9/<!$-!@",/<'&&K!_(-'%'88E!$+2!s(6+$,-0$"$!$),'8!=8",,'+>-!2'$,<5+' !!=(,<!/(4U(-'8-!(),'+!

9-'2!)(84-!-9/<!$-!,<'!J$--$/$3&"$!$+2!,<'!;$&,P!"+!,<'"8!1(80-!$+2!%(,<!38'$,&E!8'-U'/,'2!

@$<&'8!$+2!#/<$"0(6-0E5!!#<'E!%(,<!"+/&92'2!,<'! i\$+/'!()! ,<'! \'$,<>!"+!$!+94%'8!()!

1(80-!X(+'!()!=8",,'+>-!%'"+3!,<'!-'/(+2!4(6'4'+,!()!,<'! ./,+/')0,'1&#(, !j!X-''!`]$4U&'!

f(5!SNYK!$+2!=8",,'+!(),'+!9-'2!U'8/9--"(+!,(!2'U"/,!",5!!7+!$!,8"%9,'!,(!C<(-,$0(6"/<!"+!AGNNK!

=8",,'+!/(4U$8'2!<"4-'&)!,(!C<(-,$0(6"/<K!-,$,"+3:!nM6'8E!2"))'8'+,!)8(4!<"-!(1+!U'8<$U-K!

!
(" !_4$%1!M'(A'(*!?D%114)%*!D%4(0()!4(/!M'/%!0(!7-%!NB%#41!'G!C%([4$0(!C#077%(*?!H:"(K<B,.#(E"?'"U!<<*!
('2!I!+9:HI;Q!SSP^<O*!-77BQRRZZZ2[17'#2'#)R174WA%RSISYYOPI*!4FF%11%/!_EA8!9*!9:9I2!
(#!DFD0AA0(*!#%60%Z*!PYIKPYO2!
($!,8\%*!!"#$%&'#(!)'**"#+,(0)"%*'?"(E"/%*'.#,:'4(U'*:(E<,,'%*!H9:2!
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!

RI!

%9,!/(+/'"6'2!"+!,<'!-$4'!U'8"(2K!/<"&28'+!()!-"4"&$8!)$,<'8-K!$+2!1",<!4$+E!()!,<'!-$4'!

$"4-5o+(!

!

!

DE"%C+&)7,8)P[F)G#/((&')./,+/')0,'1&#(,:)%,?&%&'()2:);/$6#&)32:)%%8)3J3[8)

L)0,CM#/$N()3OPQ)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

#<'!,1(!/(4U(-'8-!-<$8'2!$+!"+,8"39"+3!$+2!&$83'&E!9+2"-/&(-'2!-"4"&$8",E!"+!$!8'$&4!

,<$,! <$-! 8'4$"+'2! /(+/'$&'2! ,<8(93<(9,! <"-,(8E:! ,<'"8! 9-'! ()! /(4U(-","(+! $-! $! )(84! ()!

/(2"+35+)!!!

!
(%!,8\%*!!"#$%&'#(!)'**"#+,(0)"%*'?"(E"/%*'.#,:'4(U'*:(E<,,'%*!HH<2!
(&!M'(A'(*!?D%114)%*!D%4(0()!4(/!M'/%*?!SSP^<O2!
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!

RA!

C<(-,$0(6"/<!)$/'2!-'6'8'!(UU8'--"(+!9+2'8!,<'!C(6"',!8'3"4'K!/(4U'&&"+3!<"4!,(!

8'-(8,! ,(! /(2'2! '&'4'+,-! "+! <"-! 1(80-! ,(! ']U8'--! <"4-'&)! $+2! <"-! 9+1$6'8"+3! 2')"$+/'!

$3$"+-,! ,<'! C,$+&"+"-,! 8'3"4'! $+2! ,<'! %$/028(U! ()! )'$8! ,<$,! U'84'$,'2! <"-! &")'5! ! #<'!

2'-/8"U,"(+-!()!<"-!1(80-!"+!,<'!"+,8(29/,"(+-!()!,<'"8!-/(8'-!"+/&92'2!4$+E!U<8$-'-!$22'2!

,(!$6("2!9+1$+,'2!-/89,"+E!)8(4!,<'!*(449+"-,!J$8,EK!$-!<'!1$-!+(,!$%&'!,(!(U'+&E!']U8'--!

<"-!-,$+/'5+*!

=8",,'+K! 8'-"2"+3! "+! ,<'! ;'-,'8+! 1(8&2K! $UU'$8'2! ,(! <$6'! 4(8'! )8''2(4K! %(,<! "+!

']U8'--"(+!$+2!(,<'81"-'5!!;<"&'!+(,!)(8/'2!,(!<"2'!<"-!(U"+"(+-!X"+!)$/,K!<'!(U'+&E!6("/'2!

,<'4YK!<'!-,"&&!'4U&(E'2!/(2'!"+!<"-!1(80-!)(8!6$8"(9-!8'$-(+-5!!#<'!`+3&"-<!/(4U(-'8!1$-!

$!U"(+''8!"+!']U&(8"+3!,<'4'-!()!<(4(-']9$&",E!$+2!<(4('8(,"/!8'&$,"(+-<"U-!XU8"4$8"&E!"+!

<"-!(U'8$-YK!'6'+!,<(93<!,<'-'!-9%b'/,-!1'8'!/(+-"2'8'2!$!,$%((!298"+3!<"-!,"4'5!!#<'!4'8'!

4'+,"(+! ()! ,<'! 1(82! i<(4(-']9$&>! "+! ,<'$,'8-! 8'4$"+'2! U8(<"%",'2! 9+,"&! AGWVK! $+2!

<(4(-']9$&!$/,-!1'8'!"&&'3$&!9+,"&!AGNR5++!!\'-U",'!%'"+3!/&'$8!$%(9,!<"-!(8"'+,$,"(+K!=8",,'+!

8'4$"+'2!/$9,"(9-!$%(9,!4$0"+3!U9%&"/!2'/&$8$,"(+-5!!D"-!8'-'86'2!$UU8($/<!'],'+2'2!,(!

(,<'8! )$/',-! ()!<"-!&")'!$-!1'&&5! !D'!1$-!$6'8-'! ,(!2"-/9--"+3!<"-! (1+! /(4U(-","(+-!$+2!

$6("2'2!,<'(8',"/$&!2'%$,'-!$+2!/(+)(84"+3!,(!-/<((&-!(8!-,"))!-E-,'4-!()!/(4U(-","(+5!!7+!

/(+,8$-,K!<'!1$-!6'8E!(9,-U(0'+!(+!-(/"$&!"--9'-K!2'/&$8"+3!<"-!-9UU(8,!)(8!,<'!_'U9%&"/$+-!

"+! ,<'! CU$+"-<! *"6"&! ;$8! $+2! <"-! (%b'/,"(+! ,(! ;(8&2! ;$8! 77K! 4$"+,$"+"+3! <"-! -,$9+/<!

U$/")"-4! ,<8(93<(9,! <"-! &")'5+, ! ! J'8<$U-! 29'! ,(! =8",,'+>-! ,"4"2",E! ,(! -U'$0"+3! $%(9,!<"-!

-']9$&! (8"'+,$,"(+! U9%&"/&EK! "+! <"-! (U'8$-K! <'! 2'&6'2! "+,(! ,<'! -9%b'/,! ,<$,! <$2! %''+!

U8'6"(9-&E!$6("2'2!9+,"&!<'!2'/"2'2!,(!$228'--!",5!!7+!=&(&#)_#/%&-:),<8(93<!,<'!'4(,"6'!

U(1'8! ()!<"-!49-"/K! ,<'!&"-,'+'8!2')"+",'&E!)''&! -E4U$,<E!)(8! ,<'!U8(,$3(+"-,!2'-U",'!<"-!

389))+'--5,- ! !=8",,'+!-,$,'-!,<'!)(&&(1"+3!$%(9,!=&(&#)_#/%&-:!nv.w!/'+,8$&!)''&"+3!)(8!9-!

1$-!,<$,!()!,<'!"+2"6"29$&!$3$"+-,!,<'!/8(12K!1",<!"8(+"/!(6'8,(+'-!)(8!(98!(1+!vJ'$8-!$+2!

=8",,'+h-w!-",9$,"(+5o,$ !!C"4"&$8&EK!=8",,'+!(),'+!U8'-'+,'2!1(4'+!$-!6"/,"4-!"+!<"-!(U'8$-!

X-9/<!$-!"+!XN&)W"C&),;)!61#&(/"B!,(!-<(1!<"-!-(&"2$8",E!1",<!,<'"8!<$82-<"U-5!

7+!4E!(U"+"(+K!,<'8'!$8'!2')"+",'&E!&"4",-!,(!<(1!49/<!1'!/$+!$,,8"%9,'!/(2'-!"+!,<'!

1(80-!,(!%'"+3!"+,'+,"(+$&!(8!+(,5!!7!%'&"'6'!,<$,!4$+E!8'-'$8/<'8-!']$33'8$,'!,<'!+''2!,(!

)"+2!1(82-!$+2!-E4%(&-!"+!,<'!49-"/!()!38'$,!/(4U(-'8-!1<'+!"+!8'$&",EK!,<'!/(4U(-'8-!

!
(' !M'(A'(*!?D%114)%*!D%4(0()!4(/!M'/%*?!SSPK<O2!
(( !3W0/2*!SSP^<O2!
() !3W0/2*!SSPK<O2!
)* !3W0/2*!SSPK<O2!
)! !3W0/2*!SSPK<O2!
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!
!
!

RH!

<$2!+(!-9/<!(%b'/,"6'-5!!f'6'8,<'&'--K!"+!,<'!/(+,'],!()!C<(-,$0(6"/<!$+2!=8",,'+K!7!)"+2!,<'!

$8394'+,-!U8'-'+,'2!"+!*(+&(+>-!-,92E!/8'2"%&'!$+2!/(+6"+/"+35!

=8",,'+!$+2!C<(-,$0(6"/<!8'3$82'2!'$/<!(,<'8>->!1(80-!1",<!38'$,!8'-U'/,5!!7+!AGNOK!

C<(-,$0(6"/<!2'-/8"%'2!=8",,'+>-!̀"#)W&a6/&%!$-:!n#<'!4(-,!(9,-,$+2"+3!U<'+(4'+(+!()!

,<'!,1'+,"',<!/'+,98E5o!

7+!,<'!AGOI-K!=8",,'+!1$-!38'$,&E!28$1+!,(!C<(-,$0(6"/<!$+2!<"-!1(80-K!%(,<!)(8!

49-"/$&! $+2! +(+Z49-"/$&! 8'$-(+-! X-9/<! $-! C<(-,$0(6"/<>-! -(/"$&! '+3$3'4'+,! $+2!

"+6(&6'4'+,!"+!,<'!)"&4!-'/,(8Y5,%!!J8"(8!,(!AGNIK!,<'8'!"-!'6"2'+/'!,<$,!=8",,'+!-,92"'2!,<'!

C9",'!)8(4!XN&)7,-&:)!"<M)>"1R&(NK!,<'!b/#-()4M%CN,'M!$+2!,<'!b/#-()=/"',)0,'1&#(, 5!!D'!

/(+-"2'8'2!C<(-,$0(6"/<!,(!%'!4(8'!()!$!/(4U(-'8!()!&$83'Z-/$&'!-E4U<(+"'-5 ,&!

#<'! '+298"+3!%(+2!%',1''+! ,<'-'! ,1(! /(4U(-'8-!1$-!+(,$%&E!+98,98'2! ,<8(93<!

,<'"8!/(88'-U(+2'+/'K!1<"/<!U'8-"-,'2!9+,"&!,<'"8!)"8-,!"+ZU'8-(+!'+/(9+,'8!"+!C'U,'4%'8!()!

AGNI5!!7,!"-!'6"2'+,!,<$,!=8",,'+!<'&2!$!2''U!8'-U'/,!)(8!C<(-,$0(6"/<K!'6"2'+,!"+!,<'!)$/,!,<$,!

<'!<$2!$4$--'2!$!-9%-,$+,"$&!/(&&'/,"(+!()!C<(-,$0(6"/<>-!-/(8'-!&(+3!%')(8'!,<'"8!"+","$&!

)$/'Z,(Z)$/'!4'',"+35!!#<'"8!)8"'+2-<"U!-U$++'2!4$+E!E'$8-!$+2!&'),!$+!"+2'&"%&'!4$80!(+!

%(,<!()!,<'"8!&"6'-5!

;",<"+!,<"-!8'4$80$%&'!)8"'+2-<"UK!",!"-!"+,8"39"+3!,(!+(,'!,<$,!/'8,$"+!/(4U(-","(+-!

%E!C<(-,$0(6"/<!$8'!,<(93<,!,(!<$6'!<$2!$!2"8'/,!"+)&9'+/'!(+!=8",,'+>-!1(80K!,<(93<!,<'-'!

8'-'4%&$+/'-! 4$E! <$6'! %''+! '+,"8'&E! 9+/(+-/"(9-5! ! C9/<! $8'! ,<'! )"8-,! ,1(! %$8-! ()!

C<(-,$0(6"/<>-!b/#-() 4M%CN,'M! X/&$8"+',! -(&(Y! "+! %$8-! AIZAA! ()! ,<'! )"8-,! U"$+(! U$8,! ()!

=8",,'+>-!!6++"RM);,#)")W&(/#&<)0,+,'&+)X-''!`]$4U&'!f(-5!SR!$+2!SVY!$+2!,<'!%'3"++"+3!()!

C<(-,$0(6"/<>-!b/;(N)4M%CN,'M!"+!=8",,'+>-!46/(&);,#)4,+,)0&++,)7,8)2!X-''!`]$4U&'!f(5!

SG!$+2!WIY5!!!

!

!
DE"%C+&)7,8)P\F)4N,-("U,?/1N)4M%CN,'M)7,8)3:)%,?&%&'()3:);/$6#&)K:)%%8)3J28)

L)0,CM#/$N()3O2I)RM)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8);,#)(N&)fg:)G#/(/-N)

0,%%,'T&"+(N)@DE)0"'"<"B:)D/#&)V)4,6(N)A;#/1")

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!
)" !,8\%*!!"#$%&'#(!)'**"#+,(0)"%*'?"(E"/%*'.#,:'4(U'*:(E<,,'%*!H9:2!
)#!3W0/2*!H<92!
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!
!
!

RO!

!

DE"%C+&)7,8)PKF)G#/((&')!6++"RM);,#)")W&(/#&<)0,#,'&+:)%%8)3QJ338!

L)0,CM#/$N()3OOQ)RM)b"R&#)>6-/1)

W&C#,<61&<)RM)U/'<)C&#%/--/,'),;)(N&)C6R+/-N&#-)

!

!

DE"%C+&)7,8)POF)G#/((&')46/(&)7,8)2);,#)4,+,)0&++,:)%,?&%&'()3:)%%8)3J9)

L)0,CM#/$N()3O[O)RM)b"R&#)>6-/1)

W&C#,<61&<)RM)U/'<)C&#%/--/,'),;)(N&)C6R+/-N&#-)

)

)

DE"%C+&)7,8)IQF)4N,-("U,?/1N)4M%CN,'M)7,8)I:)%,?&%&'()3:)%%8)3J98)

L)0,CM#/$N()3O9O)RM)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<)

b,#)(N&)fg:)G#/(/-N)0,%%,'T&"+(N)@DE1+8)0"'"<"B:)D/#&)V)4,6(N)A;#/1")

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

#<'!-"4"&$8",E!%',1''+!=8",,'+>-!./,+/')0,'1&#(, !$+2!C<(-,$0(6"/<>-!b/#-()./,+/')

0,'1&#(, !"-!$&-(!8'4$80$%&'5!!C(4'!()!=8",,'+>-!1(80-!<$6'!$!2'38''!()!U$8(2E!(8!-$8/$-,"/!

49-"/$&! &$+39$3'! 1<"/<! 4$E! <$6'! %''+! $+! "+)&9'+/'! ()! J8(0()"'6! $+2! C<(-,$0(6"/<!

/(4%"+'25!!C9/<!"-!,<'!-$8/$-4!()!,<'!i=98&'-[9'>!4(6'4'+,!()!,<'! 4(#/'$)56"#(&()7,8)95!!

7+!,<'!-$4'!4(6'4'+,K!=8",,'+>-!"+-,89/,"(+-!,(!,<'!6"(&$!U&$E'8!,(!U&$E!%'<"+2!,<'!%8"23'!
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!
!
!

RS!

<$6'!-"4"&$8","'-!,(!C<(-,$0(6"/<>-!"+-,89/,"(+-!,(!U&$E!1",<!,<'!1((2!()!,<'!%(1!(+!,<'!

%(2E!()!,<'!"+-,894'+,!"+!<"-!4(#/'$)56"#(&()7,8)395!

_'3$82"+3! ,<'! "+-,894'+,$,"(+! U8$/,"/'-! ()! ,<'! ,1(! /(4U(-'8-K! %(,<! /(4U(-'8-!

-,$+2! (9,! ,<$+0-! ,(! ,<'"8! "++(6$,"6'! 9-'! ()! U'8/9--"(+! "+-,894'+,-5! ! .&,<(93<! $! 2"8'/,!

"+)&9'+/'!%',1''+!,<'!,1(!/(4U(-'8-!"+!,<"-!8'3$82!"-!"4U8(%$%&'K!",!"-!%'E(+2![9'-,"(+!

,<$,!,<'"8!18","+3!)(8!U'8/9--"(+!1$-!9+"[9'!$+2!,<$,!,<'"8!)(&&(1"+3!()!'$/<!(,<'8>-!9-'!()!

,<'!U'8/9--"(+!4$E!<$6'!&'2!,(!/(+-/"(9-!(8!9+/(+-/"(9-!"+)&9'+/'-5!!=8",,'+!U(--'--'2!$!

-9U'8"(8!/(4U8'<'+-"(+!()!U'8/9--"(+!"+-,894'+,-!29'!,(!<"-!2''U!"+,'8'-,k!"+!<"-! 4M%CN,'M)

/')^)%/',# !XAGHRYK!<'!"+/&92'2!$!,"4U$+"K!$!,8"$+3&'K!/$-,$+',-K!/E4%$&-!$+2!$!%$--!28945!!

7+!<"-!1(80!H6#)S6'(/'$)b"(N&#-K!<"-!9-'!()!,<'!]E&(U<(+'!$+2!",-!-(&(!"+!,<'!i`U"&(39'!

$+2!B9+'8$&!@$8/<>!4"3<,!(1'!",-!U8'-'+/'!,(!C<(-,$0(6"/<!X-''!`]$4U&'!f(5!WAY5!

!

!

DE"%C+&)7,8)I3F)G#/((&')hH6#)S6'(/'$)b"(N&#-Y:)DC/+,$6&)"'<)b6'&#"+)>"#1N)EM+,CN,'&)

-,+,:)%%8)3J28)

L)0,CM#/$N()3O9[)RM)S"TU&-)V)4,')@!,'<,'B)!(<8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

=8",,'+!18(,'!)(8!]E&(U<(+'!"+!1(80-!-9/<!$-!!,?&);#,%)")4(#"'$&#K!G/++M)G6<<K!$+2!

4/';,'/")<")W&a6/&%5!!#<'!"+-,894'+,K!<(1'6'8K!9-9$&&E!1$-!9-'2!,(!$22!$!/'8,$"+!,"4%8'!

,(!,<'!"+-,894'+,$,"(+5!!Q$,'8!"+!=8",,'+>-!/$8''8K!<'!9-'2!",!$-!$!4'$+-!,(!/8'$,'!$+!(8"'+,$&!

-(9+2! $+2! 18(,'! )(8! ]E&(U<(+'! "+! ,<'! 1<(&'! 8$+3'! ()! 2E+$4"/-K! "+/&92"+3!U"$+"--"4(5!!

f'6'8,<'&'--K!C<(-,$0(6"/<>-!8'U'$,'2!9-'! ()! ,<'! ]E&(U<(+'!2"))'8-!38'$,&E5!!D'!9-9$&&E!

(+&E!18(,'!]E&(U<(+'!U$8,-!"+!,<'!&(92'-,!-'/,"(+-!()!<"-!U"'/'-!"+!$+!'))(8,!,(!4$0'!,<'4!

4(8'!U(1'8)9&5!!C9/<!"-!,<'!/$-'!"+!<"-!0&++,)0,'1&#(,)7,8)2!X-''!`]$4U&'!f(5!WHY5!

!
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!
!
!

RW!

!

DE"%C+&)7,8)I2F)4N,-("U,?/1N)0&++,)0,'1&#(,)7,8)2:)%,?&%&'()2:);/$6#&)3QQ:)%%8)3JK8)

L)0,CM#/$N()3O[K)RM)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

b,#)(N&)fg:)G#/(/-N)0,%%,'T&"+(N)@DE1+8)0"'"<"B)"'<)D/#&8)

W&C#,<61&<)RM)C&#%/--/,'),;)G,,-&M)V)S"TU&-)>6-/1)=6R+/-N&#-)!(<8)

4,+&+M);,#)(N&)6-&),;)>/#"'<")!/6)

!

7)! 1'! ,$0'! $+(,<'8! U'8/9--"(+! "+-,894'+,K! ,<'! 6"%8$U<(+'K! $-! $+! ']$4U&'K! ,<'!

"+)&9'+/'!"-!8'6'8-'25!!=8",,'+!'4U&(E'2!,<'!6"%8$U<(+'!(+!6$8"(9-!(//$-"(+-!,<8(93<(9,!

<"-!/$8''8K!-9/<!$-!"+!A)>/<-6%%&#)7/$N(Y-)^#&"%:)`"#)W&a6/&%)$+2!,<'!0&++,)4M%CN,'MK!

1<"/<! 1$-! $,! ,<'! ,"4'! 9+9-9$&! ,(! )"+2! "+! ,<'! ,8$2","(+$&! -E4U<(+E! (8/<'-,8$5! ! C<(8,&E!

,<'8'$),'8K! C<(-,$0(6"/<! "+/&92'2! ,<'! 6"%8$U<(+'! "+! <"-! "+-,894'+,$,"(+! "+! <"-! &$-,! ,1(!

-E4U<(+"'-5!

B"+$&&EK!",!"-!/(+,8(6'8-"$&!,(!/&$"4!,<$,!,<'!9-'!()!U'8/9--"(+!"+!C<(-,$0(6"/<>-!$+2!

=8",,'+>-! 1(80-! /(+,$"+'2! $! 2"8'/,! "+)&9'+/'5! ! =8",,'+! 1$-! 0''+! (+! ,<'! U'8/9--"(+!

"+-,894'+,-!$+2!4$E!<$6'!9-'2!,<'4!,(!4$0'!<"-!1(80-!-(9+2!4(8'!4(2'8+5!!;<"&'!=8",,'+!

-,'$2"&E!9-'2!U'8/9--"(+!,<8(93<(9,!,<'!1(80-!()!<"-!1<(&'!&")'K!C<(-,$0(6"/<!9-'2!",!4(8'!

-U(8$2"/$&&E5!!JE0'!8')'8-!,(!Q"924"&$!s(6+$,-0$"$!1<(!4$"+,$"+-!,<$,!,<'!/'&'-,$!U&$E-!i$+!

']/'U,"(+$&&E!"4U(8,$+,!8(&'>!"+!=8",,'+>-!1(80->!$,4(-U<'8'5!!C<'!"-!/(+6"+/'2!,<$,!%(,<!

=8",,'+!$+2!C<(-,$0(6"/<!'4U&(E'2!,<'!/'&'-,$!9U(+!<'$8"+3!,<'!AR-1N/&<!"+!@$<&'8>-)^"-)

!/&<)?,')<&#)D#<&5,' !!C<(-,$0(6"/<!9-'2!,<'!/'&'-,$!"+!+94'8(9-!1(80-K!1<'8'$-!=8",,'+!

9-'2!",!4(8'!-U$8"+3&E5!

#<'! /(++'/,"(+! ()!=8",,'+!$+2!C<(-,$0(6"/<! /$+!$&-(!%'!$+$&EP'2! ,<8(93<!$!+(+Z

49-"/$&! 6"'15! ! #<8(93<(9,! <"-! &")'K! =8",,'+! 1$-! U$--"(+$,'! $%(9,! U(&","/-! $+2! -<(1'2!

"+,'8'-,!"+!,<'!/988'+,!'6'+,-!()!,<'!C(6"',!L+"(+5!!D(1'6'8K!<"-!8'3$82!)(8!_9--"$!%'3$+!

)(8!49-"/$&!8'$-(+-!$+2!",!1$-!+(,!9+,"&!AGOWZON!,<$,!<'!-,$8,'2!,(!6"'1!_9--"$!"+!$!4(8'!

!
)$!,8\%*!!"#$%&'#(!)'**"#+,(0)"%*'?"(E"/%*'.#,:'4(U'*:(E<,,'%*!9:I2!
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!
!
!

RN!

U(&","/$&! 1$EK! 29'! ,(! ,<'! U(&","/$&! 8'-,&'--+'--! (+! $! 3&(%$&! &'6'&K! $+2! <'! 8'3$82'2!

C<(-,$0(6"/<!$-!,<'!,(U!/(4U(-'8!()!,<'!*(449+"-,!8'3"4'5 ,( !!L+,"&!,<"-!U("+,K!<'!<$2!U$"2!

4(8'!$,,'+,"(+!,(!#/<$"0(6-0E!$+2!C,8$6"+-0E5!!\98"+3!<"-!+94'8(9-!6"-",-!,(!,<'!C(6"',!

L+"(+K!<'!)(-,'8'2!$!8'&$,"(+-<"U!1",<!`0$,'8"+$!B98,-'6$K!1<(!$,!,<'!,"4'!<'&2!,<'!U(-","(+!

()!C(6"',!@"+"-,'8!()!*9&,98'5!!#<"-!U8(6'2!,(!%'!%'+')"/"$&!,(!<"4!(+!$!U8()'--"(+$&!&'6'&5!!

B98,-'6$!<$2!38'$,!8'-U'/,!)(8!=8",,'+K!$+2!<'!,98+'2!,(!<'8!)(8!-9UU(8,!1<'+!(83$+"P"+3!

_(-,8(U(6"/<>-!$+2!?"-<+'6-0$E$>-!8'/(82"+3! ()!XN&)=,&(Y-)D1N,! )(8! \'//$!$+2!1<'+!

,8E"+3!,(!$UU'$&!,<'!/$+/'&&$,"(+!()!_(-,8(U(6"/<>-!$UU'$8$+/'!$,!,<'!.&2'%983<!B'-,"6$&5,) !!!

D'!$&-(!']U8'--'2!<"-!2"-$UU8(6$&!()!,<'!C(6"',!"+6$-"(+!()!*P'/<(-&(6$0"$K!%'33"+3!<'8!

,(!<'&U!%8"+3!%$/0!/9&,98$&!&"%'8,E!,(!,<'!8'3"(+5!!B98,-'6$K!<(1'6'8K!'+2'2!9U!/(44",,"+3!

-9"/"2'!-<(8,&E!,<'8'$),'85!

T+'!()!,<'!8'$-(+-!)(8!=8",,'+>-!)8'[9'+,!6"-",-!,(!_9--"$!%')(8'!,<'!NI>-!4"3<,!<$6'!

%''+! ,(! /(++'/,! 1",<! ,<'! &"0'1"-'! &"%'8$&! $8,"-,"/! /(449+",E5! ! D'! $&-(! ']U8'--'2! <"-!

$UU8(6$&!()!_9--"$>-! '29/$,"(+! -E-,'4! )(8!49-"/! ,<$,!U8(6"2'2!<"3<Z&'6'&! '29/$,"(+! )(8!

3"),'2!-,92'+,-!$,!$+!'$8&E!$3'K!$+2!<(1K!(+!$!3'+'8$&!&'6'&K!49-"/"$+-!1'8'!,8'$,'2!49/<!

%',,'8!"+!_9--"$!,<$+!"+!`+3&$+25,* !!!

\'-U",'!=8",,'+>-!'+,<9-"$-4!$+2!'$3'8+'--!,(!,8$6'&!,(!,<'!C(6"',!L+"(+K!",!"-!-$"2!

,<$,!<"-!$,,",92'!/<$+3'2!$+2!%'/$4'!4(8'!/8","/$&!"+!AGNVK!U$8,"$&&E!29'!,(!,<'!89"+"+3!()!
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#<'!"+)&9'+/'!1$-!8'/"U8(/$,'2K!$+2!",!"-!-$"2!,<$,!&$,'8K!=8",,'+!"+-U"8'2!C<(-,$0(6"/<!
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L+"(+K!$+2!U$"2!$!6"-",!,(!J(&$+2!AGNA5$-+!!Q9,(-^$1-0"!1$-!-9UU(8,'2!%E!C"8!;"&&"$4!m&(/0!
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_EA8!9:9I2!
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