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./&%(',:D!,*/9-8:!/-+%-)-!+-):!
<'#:! #/! ./*'2a&$! @*+,/:!
+(&,*'&$*N!!
A:S"! Y7Y! -,3*4(! t! +*-',(-8($D!
+*$!Y7Y!$'28-!1!h7Y!-/a-!+($V%-!
%()a8*N! X#,:! &/0-+#+#:! -8-3&!
4(+0#+#:!-,3*4(!t!-',(-8($N!!
7TU$F&VI$O". Y7Y! t! 0-8a<,!
+*-',(-8($D! ,-u#-(!'#,:!&/0-+#+#:!
-8-3&!4(+0#+#:!-,3*4(!t!-',(-8($N!!
2L&HFOIJ. &$FW$". Y7Y! '-(.#-$#!
+(&$V%&$*N!!

L-'*#,#)-$! '#,-! @^*)#+*!
)*%;#-0-N!
!
Y#+'-)-$! 8-#3:! $,-,2'8:! +(&,*':!
,3-/'2)-$N!
!
Y#+'-)-$! %(0+&! 3-82)-$! #/!
+(&$V%:!,3-/'2)-$N!
!
L-%V,#*$!8-#3:!$,-,2'8&$*!-+-8#BVN!
!
Z;%/-($,#! +-(%&,#! Y7Y! (;,*/9,5!
%()a85!%#/3&;*)#(#!,/c9,#N!!
!
!!

M&+#8E*+&8#-#! #/! 4:!
*,&'$#8-,-#!>ML!#/!MLFC!!

g]+]ML!#9)*,#)-$D!
#98*#%#)-$!#/!
+(&,V'#$!1!-.8#+'5!
,(/#!a<,#!+(,/-(',-$!!

0F$GHIJ"! ?',(-8($D! /-$,-! Rs!
./-)&+V$! 9-':! 1)&+#:!
+(&,*'&$*N! U#%*8V! '&+@*+,/-@#4-!
+($,-,2,-!%-;:!./-)&+V$!1)&+#:!
+(&,*'&$*N!
K*GJL.MNOH.F$PHI$O"!?',(-8($D!4*#!
ML! #/! MLF! (;,*/9,-$! %()a8-$!
+-(%&4-)-$!%#/3&;*)#(#!,/c9,#N!!
0FHQRN&$O"! ?',(-8($D! ML! #/! MLF!
0-8#!#9$#$'#/,#!#9!#).&/,(&,:!./*'#:!
>,*'$,#8V$!0-)#+#:D!3-8#'8#:CN!d-$,-!
+-):! <'#:! #/! ./*'2a&$! @*+,/:!
+(&,*'&$*N!!
A:S"! ?',(-8($N! d-+%-)-!
#98*#%;#-)&$*!+(&,*'&$*N!!
7TU$F&VI$O". ?',(-8($N! d-+%-)-!
$53-/,2+:!E#8,/-,*N!!

L-'*#,#)-$! '#,-! @^*)#+*!
)*%;#-0-N!
!
Z;%/-($,#! +-(%&,#! ,*'$,#8V$!
0-)#+#($D! '(/#:! $(%V,24*! 2/-! ML!
#/!MLFN!
!
Z;%/-($,#! +-(%&,#! ML! #/! MLF!
(;,*/9,5! %()a85! %#/3&;*)#(#!
,/c9,#N!
!
L/#;#</V,#! /#+'5_! ,#'/#+,#D! -/!
3-82)&! )*%;#-0&$*! +V/-! ML! #/!
MLFN!
!
!

k',#8E*+&8#-#! #/! 4:!
*,&'$#8-,-#!>kL!#/!kLFC!

L-8-#.$+#(#!
$()-;#+,#! +],*/,]
kL! #9)*,#)5D!
#98*#%#)5! #/!+(&,V'1!
1!-.8#+'5!!

0F$GHIJ"! ?',(-8($D! /-+%-)-! Ri!
./-)&+V$! 9-':! 1)&+#:!
#98*#%;#-)&$*!+(&,*'&$*N!
K*GJL.MNOH.F$PHI$O"!?',(-8($D!4*#!
kL! #/! kLF! (;,*/9,-$! %()a8-$!
+-(%&4-)-$!%#/3&;*)#(#!,/c9,#N!!

L-'*#,#)-$! '#,-! @^*)#+*!
)*%;#-0-N!
!
!
!
!
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0FHQRN&$O"! ?',(-8($N! d-+%-)-!
+-):! <'#:! #/! ./*'2a&$! @*+,/:!
+(&,*'&$*N!!
A:S"! ?',(-8($N! d-+%-)-!
#98*#%;#-)&$*!+(&,*'&$*N!!
7TU$F&VI$O". Y-#.N! d-+%-)-!
$53-/,2+:!E#8,/-,*N!

I,-8-,-#! #/! 4:! *,&'$#8-,-#!
>%-(0#-($#-!UFALC!

L-8-#.$+#(#!
$()-;#+,#!UFAL!
#9)*,#)5D!#98*#%#)5!
#/!+(&,V'1!1!-.8#+'5!!

0F$GHIJ"! ?',(-8($D! /-+%-)-! s!
./-)&+V$! 9-':! 1)&+#:!
#98*#%;#-)&$*! +(&,*'&$*N! U#%*8V!
'&+@*+,/-@#4-! +($,-,2,-!
-(,&)&a#8#:!.8&32'8:!+(&,*'&$*N!!
K*GJL.MNOH.F$PHI$O"!?',(-8($D!4*#!
E,-8-,-#$! (;'/V$,-$! %()a8-$!
+-(%&4-)-$!%#/3&;*)#(#!,/c9,#N!!
0FHQRN&$O"! ?',(-8($N! d-+%-)-!
+-):! <'#:! #/! ./*'2a&$! @*+,/:!
+(&,*'&$*N!
A:S"!?',(-8($N!SOOs!)N!-,8#*'-+,!
@^*)#+#:! )*%;#-0:! .-.8#,#)&!
,2/#)($D! /-$,-! #98*#%;#-)&$*!
+(&,*'&$*N!!
7TU$F&VI$O". ?',(-8($N! d-+%-)-!
$53-/,2+:!E#8,/-,*N!

L-'*#,#)-$! '#,-! @^*)#+*!
)*%;#-0-N!
!
Z;%/-($,#! +-(%&,#! E,-8-,($! '-#.!
$(%V,#+c!./&%(',:!%-81N!!
!
e*+'8#+#)-$_! *,#'*,V$*! 1/-92,#!
6b(%V,24*!+V/-!UFAL=N!
!
!

L&8#a/&)#+,#! %#E*+#8&!
*,*/#-#!>L7UFC!

L*+,-a/&)%#E*+#8&!
*,*/#&!>.*+,-]7UFC!
#9)*,#)-$D!
#98*#%#)-$!#/!
+(&,V'#$!1!-.8#+'5!
,(/#!a<,#!
+(,/-(',-$N!!

0F$GHIJ"! ?',(-8($D! +&/$! %V8!
%/-(%#):! +-(%&,#! L7UF!
-',(-8()-$! $()-;V4&N! f-8#! a<,#D!
'-%! %*'-a/&)%#E*+#8&! *,*/#$! 3#$!
%-/! +-(%&4-)-$! >a*+,! 4-(!
.8-$,#':! 0-)2a&$! ./-)&+V4*CN!
L7UF! /-+%-)-! +*! )-;#-(! '-#.!
RO! 13-#/#:!./-)&+V$!9-':!1)&+#:!
#98*#%;#-)&$*!+(&,*'&$*N!!
K*GJL.MNOH.F$PHI$O"!?',(-8($D!4*#!
L7UF! (;'/V$,-$! %()a8-$!
+-(%&4-)-$!%#/3&;*)#(#!,/c9,#N!
0FHQRN&$O"!?',(-8($D!0-8#!.-,*#',#!
.*/! $*+*$+*$! #/! 0-8a<,!
#).&/,(&,-$! ./*'*$N! d-+%-)-!
+-):! <'#:! #9)*,-)(&$*!
,*/9-8(&$*N!!
A:S"! M*-',(-8($N! L7UF!
-%$&/a(&4-$#! -+,! )*%;#-0:!
%-8*8#:! #/! +($V%-! %()a8*N!
?,8#*'-+,! .-3&4#+0:! )*%;#-0:!
.-.8#,#)&!,2/#)($!SOOs!)ND!L7UF!
/-$,-!'*8#:!MQo!+(&,*':!%()a8*N!!
7TU$F&VI$O"! ?',(-8($D! +*$!
-+'$u#-(! +-(%&,:! #/! %-a-/! 1!
$53-/,2+5! .-,*'($#:! %-#',:!
$(%V,24*! a(3&! %-(0! L7UFN!
b53-/,2+-#!2/-!,-!3#*,-D!.*/!'(/#5!
L7UF! .-,*+'-! 1! -.8#+'5_! L7UF!
/-+%-)-!$53-/,2+:!E#8,/-,*N!!

M-(%&4-+,! %*'-a/&)%#E*+#8&!
*,*/1! ,-#'2,#! .-;-+0*$+#($!
0-)2a&$!./&@*$($!>QFj?L!0*/&$!
./-',#'&$!'&%*'$-$CN!
!
L-'*#,#)-$! '#,-! @^*)#+*!
)*%;#-0-N!
!
!
d#+'&$! ./#*;#</-_! ,#'/#+,#D! -/!
./*'#:! >FFo! .8-$,#':D! ,*'$,#8V$!
0-)#+#:! #/! ',NC! $(%V,24*! +V/-!
L7UFN!
!
Z;%/-($,#!+-(%&,#!L7UF!(;,*/9,5!
%()a85!%#/3&;*)#(#!,/c9,#N!!
!
M($,-,2,#! /*#'-8-3#)5D! '-%!
+*%*0<$! -(%#+#-#! a<,:!
-,$.-/*$+#!$'-8a#)(#N!
!
U*'-a/&)%#E*+#8&! *,*/#-)$!
+($,-,2,#!HYdQN!!

j^8&/-8'-+-#! >bjjLD!
hjjLC!

bjjL!#9)*,#)-$D!
#98*#%#)-$!#/!
+(&,V'#$!1!-.8#+'5!
,(/#!a<,#!

0F$GHIJ"! ?',(-8($N! bjjL! /-$,-!
iD! &!hjjL! t! RR! ./-)&+V$! 9-':!
1)&+#:! #98*#%;#-)(&$*!
,*/9-8(&$*N! U#%*8V! '&+@*+,/-@#4-!

L-'*#,#)-$! '#,-! @^*)#+*!
)*%;#-0-N!
!
!
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+(,/-(',-$N!! +($,-,2,-!$'-8a2'8:!+(&,*'&$*N!!
K*GJL. MNOH. F$PHI$O"! MV/-!
%(&)*+:N!
0FHQRN&$O"! ?',(-8($N! b'-8a#-)#!
,*'$,#8V$! 0-)#+#-#! 0-8#! a<,#! 3#*+-!
#9! ./#*;-$u#:D! '&%V8! $'-8a2'8&$! 1!
-.8#+'5! #9)*,-! %#%*81! )#+V,:!
@^8&/-8'-+:!'#*'1N!!
A:S"! ?',(-8()&! +*0-8#)-!
-,)*$,#N!
7TU$F&VI$O".7*3*#'!+*-',(-8<$N!

L*/E8(&/-+08#-3-+%*+#8#-#!
>LIkbD!LIk?C!

7QLU! +($,-,2,-D!
'-%! LIkb! ,(/#! a<,#!
.*/;#</V,#D! $#*'#-+,!
+($,-,2,#! 4(&$! '-#.!
0-8#)5! ./#&/#,*,#+c!
)*%;#-05! >-/a-!
./#&/#,*,#+c!
.-3&4#+05!
)*%;#-05C!

0F$GHIJ"! ?',(-8($D! ,-u#-(!
+*-,/&%&D! '-%! G#*,(3&4*! 9#&$!
)*%;#-0&$! a<,:! .8-u#-#!
.-.8#,($#&$N!LIkb!#/!LIk?!/-$,-!n!!
./-)&+V$! 9-':! 1)&+#:!
#9)*,-)(&$*!,*/9-8(&$*N!!
K*GJL. MNOH. F$PHI$O"! MV/-!
%(&)*+:N!!
0FHQRN&$O"! f-8#! .-,*',#! 1! -.8#+'5!
.*/! $*+*$+*$! ./*'*$N! Y-u#-(!
+-):! <'#:! +(&,*'&$*! 9#:!
)*%;#-0:!+*/-$,-N!!
A:S"!7*3*#'!+*-',(-8($N!!
7TU$F&VI$O"! ?',(-8($D! 9#(&! )*,(!
G#*,(3&4*! 4#*! 2/-! .-0/#+%#+#$!
,-/9&$! 9-8,#+#$_! LIkb! #/! LIk?!
/-$,-! %-(0()&4*! ,#/,:! )V0#+#:N!
?+'$u#-(! LIkb! #/! LIk?! a(3&!
8-a#-(!.-.8#,c! #/! 4:! '&+@*+,/-@#4-!
./&%(',(&$*!a<%-3&!%#%*$+VN!!

L-'*#,#)-$! '#,-! @^*)#+*!
)*%;#-0-N!
!
!
H9-+'$,#+#$! 3-+%*+$D! (;,*/9,&!
LIkb!#/!LIk?!D!3-82)-$N!
!
f*/#+,#! 3-/,&,&4:! 93#*,#)5! #/!
./&%(',:!;*+'8#+#)5N!!
!
!
!

7*+%/&$#&$! ./#*)&+V$D!
,-#'&)&$! 3#$&)$!
@^*)#+V)$!)*%;#-0&)$!!

! . Y-/9&$!9-8,#+#:!-+-8#BVN!
!
Y#+'-)-$! YHLX! %#/*',23&$!
1023*+%#+#)-$N!!
!
H9.8V$,#! 8*#%#):! #9%-3#)&!
,-#'2)&!$/#,1N!!
!
o! 3#*9:4:! .#/'#):! &/0-+#B-3#)&!
,3-/'5! 1,/-(',#! -.8#+'&$-(0&$!
'/#,*/#4($N!!
!
L/-$#$'3*/a($#&! $53-/,2+:!
E#8,/-,&!'&+,/&8V!#/!,3-/'2)-$N!!
!
L-;-+0*$+#$! '&)(+-8#+#:!
+(&,*':! 3-82)-$! #/! ./-)&+#+#:!
+(&,*':!3-82)-$!1)&+V$*N!!
!
kE#@#-8-($! .-,3#/,#+#)&! %V8!
./#&/#,*,#+#:!)*%;#-0:!+*a(3#)&!
0-3#)-$N!!
!
L/-)&+V$! 1)&+#:! #/! 3#$(&)*+V$!
#+E&/)-3#)-$N!



9 - 77                                
 

!

B9!5#+-^-!)$5)+]!."+/)4%&+!-5")5#0+'+)+!.)/%,+'01!&#(2+)01!&)2+'+&%!5+$-4)+!!
!
B=KQ:;<E!ICKQ=KF!O;DE?E>;F!QE:=>?hIC!S6777if7i#BW!
!
#L:;O;F! .C:DCJ=K?;! E:! 5C:hg;F! QE:=>?hIC! 6777if7i#Bj! KLF?C?CK?E! B=KQ:E<;F! O;DE?E>;F! ICKQ=KF! F:E?h<=!
OCP:EKQLFj! C:gC! B=KQ:;<E! ICKQ=KF! O;DE?E>;F! QE:=>?hIC! ./##),-! $#*'#-+,! +($,-,2,#! +-(45D! 3#$-! -.#)-+u#5!
3#%-($! .-3#/9#+#:! 3-+%*+:D! ,-/.#+#:! 3-+%*+:D! .-'/-+u#:! 3-+%*+:! #/! .&;*)#+#:! 3-+%*+:! -.$-(05D! a*! 3#$&!
'#,&D! ./##)-+,! ./#*)&+*$D! )-;#+-+u#-$! @^*)#+c! ,-/95! ./#&/#,*,#+V)#$! >.-3&4#+0&)#$C! )*%;#-0&)#$! >R!
$,/-#.$+#&! @!.(+',-$CN!7QLU!Rs! $,/-#.$+24*! /*#'-8-(4-)-D! '-%!X&)#$#4-!.-,*#',:!'&+'/*u#($!.-$#<82)($!%V8!
./#&/#,*,#+#:! )*%;#-0:! )-;#+#)&! .-3#/9#+#(&$*! 3-+%*+2$*N! "#&4*! %#/*',23&4*! +($,-,2,#! #/! #80-8-#'#-#! $(!
./#&/#,*,#+V)#$!)*%;#-0&)#$!$($#4c!,#'$8-#_!

- +*8*#$,#D!'-%!a8&0V,:!.-3#/9#+#&!#/!.&;*)#+#&!3-+%*+$!'&'2aVv!
- .-$#*',#! 0*/5! .-3#/9#+#&! 3-+%*+$! #/! .&;*)#+#&! 3-+%*+$! a<'8c! #'#! SORi! )N! ,-#'-+,! 3-+%*+$! ,*8'#+#:!
-.$-(0&$D!4:!$,#./#+#)&!#/!-,'</#)&!./#*)&+*$v!

- .-8-#.$+#(#!)-;#+,#! ,-/95!./#&/#,*,#+V)#$!.-3&4#+0&)#$!)*%;#-0&)#$! #/! #'#!SOSO!)N!>,N!2N!.*/!SO!)*,:!
+(&! X&)#$#4&$! $#<82):! ./#V)#)&C! +(,/-(',#! ./#&/#,*,#+#:! .-3&4#+0:!)*%;#-0:! #9)*,#)5D! #98*#%#)5! #/!
+(&,V'1!1!.-3#/9#+#($!3-+%*+#$N!!

!
7QLU! -.#a/V;#-D! '-%! 3-+%*+$! ,*8'#+#(#! +($,-,2,-$! ,#'$8-$! 60*/-! @^*)#+V! .-3#/9#+#&! 3-+%*+$! a<'8V=! a($!
.-$#*',-$D! 4*#! ,*/9-8:! '&+@*+,/-@#4-! +*3#/92$! -,#,#+'-)&! U#/*',23&4*! SOOwKROiKF7! 7*+%/#4&$! 820)*+#(!
+($,-,2,&!?XbN!!
)ODEK>;F! >;>hgmF! F?CKQC:?CF! S)$-W! t! ,-#! 6MOY$ MTWPR$ MKPQOJR$ OP$ MKPQOJU$ ]PXZNS$ WRL^KLMPO^TVO$ _OL\KL`VKB$
LXRSN\RSK$OP$[TRMRVKB$WXPTRB$STKWTOLM$OZSOX]RMT$aYRLTU$S_KTWOMb$TP$OZJTLWbB$LK]OJTYO$_TPQ`MTc!>S!$,/-#.$+#$!ni!
.(+',-$CN!
!!
Q#%-($! .-3#/9#+#-)$! 3-+%*+#)$! >(.V)$! #/! *;*/-)$C! a*#! '#,#*)$! .-3#/9#+#-)$! 3-+%*+#)$! >,-/.#+#-)$D!
.-'/-+u#:!#/!,*/#,&/#+#-)$!3-+%*+#)$C!2/-!+($,-,&)#!$'#/,#+0#!CODEK>;F!>;>hgmF!F?CKQC:?CE!S)$-Wj!'(/#*!a<+-!
%3#*4:!/<9#:_!!
• J=?EKEF! >;KT=K?:CTE<;F! IEQL:>EF9! W#$! ,-#'&)-$! 3*/,#+-+,! +(&8-,#+1! .&3*#'1D! ,N! 2N! '-#! /*#'#-! (;,#'/#+,#!

-.$-(05!+(&!#80-8-#'#:!+*0/1;,-):!.-%-/#+#:v!!
• QEQMECLFEC! D=EF?EKC! >;KT=K?:CTE<C9! W#! ,-#'&)-! 3*/,#+-+,! ,/().-8-#'1! *'&,&'$#9'()5D! -,$#/-+%-+,1! %V8!

,#*$#&0#+#&!#/!<)-($!.&3*#'#&N!!
!
U#4*%&!BCD?E<;F!<N:;F!I=E>FJH!ODCKCF!
!
Q-8$,2a#:D! '(/#&$! /#a&4-$#! $(! 7-8,#4&$! 4</-D! -.8#+'&$! )#+#$,/-#! #/! F(/&.&$! X&)#$#4-! SOOP! )N! 8-.'/#u#&! Ri! %N!
./#V)V! $./*+%#)5! #),#$! a*+%/&$! 3*#'$):! ./&0/-)&$! t! U#4*%&! BCD?E<;F! <N:;F! I=E>FJH! ODCK;D! '(/1!
1023*+%#+($D!#'#!SOSR!)N!a<,:!.-$#*',-!0*/-!7-8,#4&$!4</&$!-.8#+'&$!*'&8&0#+V!a<'8VN!!
!
"1!0-8(,#+1!,#'$85!0-8#)-!$($'-#%2,#!1!'*,(/#$!,-/.#+#($!,#'$8($_!!

- (;,#'/#+,#D!'-%!7-8,#4&$!4</-!a<,:!-.$-(0&,-!+(&!*(,/&E#'-@#4&$!.&3*#'#&v!
- LM?E>:EK?Ej!>CQ!BCD?E<;F!<N:;<=!PhI=KCKkEH!;:PCKEVJH!K=OCI=E>?H!OCI;<EKP;F!J=QMECP;Fp!
- (;,#'/#+,#D!'-%!a<,:!#9$-(0&,-!7-8,#4&$!4</&$!a#&8&0#+V!13-#/&3Vv!
- (;,#'/#+,#!-.8#+'-#!.-8-+'#5!8-#32a5!7-8,#4&$!4</&4*N!!

!
7WQL!.-3&4#+0:!)*%;#-0:!-,;3#80#(!+($,-,2,#!,&'#*!*'&8&0#+#-#!,#'$8-#_!!

- .-$#*',#D!'-%!.-3&4#+0:!)*%;#-0:!'&+@*+,/-@#4-!a<,:!-/,#)-!+-,</-8#-#!$($#E&/)-3($#-)!820#(#v!
- (;,#'/#+,#D!'-%!7-8,#4&$!4</&$!;(31!a<,:!$-(0(!3-/,&,#!)-#$,(#v!
- -.$-(0&,#!-(0)*+#4&$!#/!023<+#4&$!$3*#'-,5v!
- .-$#*',#!#'#!y*/+&a28#&!'-,-$,/&E&$!a(3($1!/-%#&-',23()&!8201N!!

!
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L/#*)&+V$D! '(/#&$! 9#-)*!.8-+*!2/-! $($#4($#&$! $(!.-3&4#+0:!)*%;#-0:!)-;#+#)(D!%-(0#-($#-!%V)*$#&! $'#/#-!
%*32+#&)$!&/0-+#+V)$!.-3&4#+0&)$!)*%;#-0&)$! >)*%;#-0:!0/(.V)$C!a*#!%3#*)$!$(+'#*$#*)$!)*,-8-)$N!
L-0-8! 91! .8-+5! /*#'-8-(4-)-D! '-%! 7-8,#4&$! 4</&$! a-$*#+&! 9-82$! #'#! SORO! )N! .-/*+0,:! KCTE;KCDEKELF! B,/.!
oPhI=KQEKEJ;!ODCKLFN!QV8#-(D!SORn!)ND!,#*!.8-+-#!a($!3*/,#+-)#!)#+#$,/:!$($#,#'#)*N!!
!
7*!,&D!2/-! #/!'#,:!$3-/a#:!%&'()*+,:D!$'#/,:!$./c$,#!.-3&4#+0:!)*%;#-0:!)-;#+#)&!'8-($#)($!7-8,#4&$! 4</&$!
/*0#&+&!-/a-!3#$&$!F(/&.&$!)-$,(D!.3BN_!!

- Fb!7-8,#4&$!4</&$!/*0#&+&!$,/-,*0#4-v!
- 2.-u!%#%*81!$($#/<.#+#)5!'*8#-+u#:!)*%;#-0:!>,&8#-(!,*'$,*!t!bQAjC!-(,&/#B-@#4-!dF?jA!/*08-)*+,*!

+($,-,2,-!,3-/'-N!!
!
#-!F?:C?=PE<C!BCD?E<;F!<N:;F!:=PE;K=!!
!
SOOP! )N! 0/(&%;#&! Rg! %N! .#/)#+#+'-(4-+u#&$! 9-8#*$! #93-%&$*! F(/&.&$! Y-/2a-! .-'3#*,V! F(/&.&$! X&)#$#45!
.-,*#',#! Fb! 7-8,#4&$! 4</&$! /*0#&+&! $,/-,*0#45! >FZ7WdbCN! L/#*9! ,-#! F(/&.&$! L-/8-)*+,-$! .-/-0#+&! $('(/,#!
$,/-,*0#45D! $'#/,5! #),#$! $'(a#:! ./#*)&+#:D! '(/#&$! .-%V,:! 13*#',#! -.8#+'&$-(0&$! ./&a8*)-$D! '28-+u#-$! %V8!
-'#3-#B%-($! 7-8,#4&$! 4</&$! a<'8V$! a8&0V4#)&N! SOO\!)N! $.-8#&! S\! #/! nO! %N! F(/&.&$! Y-/2a-#! ./#V)($! )#+V,5!
$,/-,*0#45D! FZ7Wdb! ,-.&! .#/)54-! Fb! )-'/&/*0#&+#+*! $,/-,*0#4- R N! Y-#! '&).8*'$#+V! /*0#&+#+#&! 820)*+$!
./&0/-)-D!$'#/,-!$./c$,#!7-8,#4&$!4</&$!/*0#&+&!./&a8*)-$!#/!.-+-(%&,#!*$-)-$!0-8#)2a*$D!+*$!0-8#!a<,#D!'-%!
,:! 3*#'$):D! '(/#:! 9-82$! #)-$#! +-@#&+-8#+#(! -/! 3#*,&$! 820)*+#(D! +*.-'-'$! *$-)&)$! ./&a8*)&)$! ,#+'-)-#!
#9$./c$,#N!!
!
b,/-,*0#4&4*!+()-,2,&$!'*,(/#&$!'/2.,2$D!'(/#&)$!/*#'#-!$'(a#-#!$'#/,#!2.-,#+05!%V)*$1_!!

• FLQC:h?E!PCDEJhg=F!LM?E>:EK?E!CODEK>;F!?IC:LJ@p!!
• $,#./#+,#!/*0#&+&!0*/&3cv!
• .-0*/#+,#!/*0#&+&!./#*#+-)()5!#/!.-,/-('8()5v!
• (;,#'/#+,#!/*0#&+&!$-(0()5!#/!-.$-(05N!!

!
X-%!7-8,#4&$! 4</&$! /*0#&+&!.8V,/-! 32',:! -.8#+'-#! .-8-+'#-! 8#+')*D!a<,#+-! #),#$! 3*#'$):! 9#&$*!./#&/#,*,#+V$*!
$/#,2$*_!

• $()-;#+,#!1!4</5!.-,*+'-+u#:!)-#$,#+#:!)*%;#-0:!-.#),#$!#'#!./##),#+&!820#&v!
• -.$-(0&,#!+-,</-8#&$!0-),&$!.8&,($!#/!a#&8&0#+c!13-#/&3cD!1$'-#,-+,!;<'8V$!/-4&+($v!
• FLJCMEK?E!OCI;<EKPH!J=QMECPH!KCLQ;<EJ@!E:!<H!O;I=E>o!CODEK>CEp!!
• ,-.,#!.-32B%#+#(!93-/#&$!8-#3#+#+'2$,V$!/*0#&+(v!
• )-;#+,#!'8#)-,&!'-#,5!#/!./#$#,-#'2,#!./#*!132'($#:!.&'2u#:N!!

!
L/#&/#,*,#+V$*! $/#,2$*! +()-,2,:! ,#'$8:! $#*'#-)-! 1023*+%#+-+,! '&+'/*u#-$! ./#*)&+*$D! '(/#&$! .-./-$,-#!
-,$#$.#+%#! $(%-/&)(&$*! 3*#'$):! .8-+(&$*N! Q#$&$! ,&'#(&$*! .8-+(&$*! +()-,2,&$! ./#*)&+V$! ,(/#! a<,#!
+('/*#.,&$! ,-)! ,#'/&)$! $3-/a#&)$! ./&a8*)&)$! $./c$,#D! &! 4:! 1023*+%#+#)-$! ,(/#! %(&,#! 8-a-#! '&+'/*u#($!
/*B(8,-,($N!L8-+&!./#*)&+V$!%-;+#-($#-#! 1023*+%#+-)&$! #)-+,#$!3-%#+-):4:!.-32B%#+#:!./&4*',:N!L8-+(&$*!
-'@*+,(&4-)#!3*#'$)-#D!'(/#*!8*#$,:!#9$.c$,#!9#(&$!'8-($#)($_!!

• 3#$#9'-#! 1023*+%#+,#! .-0/#+%#+*$! @^*)#+#:! )*%;#-0:! +-(%&4#)5! /*08-)*+,(&4-+u#-$! %#/*',23-$! #/!
/*08-)*+,($! >2.-u! t! 3-+%*+$! -.8#+'&4*CD! ,N! 2N! "=PDCJ=K?@! S#BW! ':9! 8a7[i677f! SFL?:LJOEK?CE!
ICQEKCJCF!"#)*U!:=PDCJ=K?LW!E:!(E:=>?hI@!677qi87di#B!QmD!CODEK>;F!>;>hgmF!F?CKQC:?H!3-+%*+$!
.&8#,#'&$!$/#,24*v!!

• 3#$#9'-#!1023*+%#+,#!4-(!./##),-$!,-/.,-(,#+*$!$(,-/,#$!#/!$(!4&)#$!$($#4($#($!3*#'$)($D!,N!2N!-?;>r;DJ;!
>;KI=KTE<@! %V8! .-,3-/#:4:! &/0-+#+#:! ,*/9-8:D! 5;DEJH! ;:;! O=:KCGH! >;KI=KTE<@D! Y-/.,-(,#+V$! 4</:!
&/0-+#B-@#4&$!>HhkC!$;KI=KTE<@!QmD!DCEIL;F=!KCLQ;<CJH!MCDEKPH!COFCLP;F!KL;!LMFE?=:GEJ;!FEF?=JH!
>;K?:;DmFv!!

                                                
1 Fb!7-8,#4&$!4</&$!/*0#&+&!$,/-,*0#4-!-.#a<%#+-)-!,/#4(&$*!%&'()*+,(&$*_!RC!F(/&.&$!X&)#$#4&$!'&)(+#'-,*!Y-/2a-#!#/!
F(/&.&$!L-/8-)*+,(#v!SC!$($#4($#-)*!3*#'$):!.8-+*D!'(/#$!.-.#8%&!'&)(+#'-,5!#/!'(/#$!'-/,(!.-,*#'#-)-$!Y-/2a-#!#/!
F(/&.&$!L-/8-)*+,(#v!nC!F(/&.&$!X&)#$#4&$!,-/+2a:!%-/a#+#-)*!%&'()*+,*D!'(/#-)*!.-,*#'#-)&$!$,/-,*0#4&$!
./#*8-#%&$D!,/-',(&,V!#/!,(/#+2$N!!



11 - 77                                
 

• LM?E>:EK?Ej! >CQ! U#4*%&! BCD?E<;F! <N:;F! I=E>FJH! ODCKCF! a<,:! 3#$:! 3*#'$):D! $'#/,:! -.8#+'&$! a<'8*#!
0*/#+,#D!.-0/#+%-$v!!

• CO:Eg;?E! r;:J;KH! ?EO;! Tr=JEKEH! J=QMECPH! KCLQ;<EJ@j! ,N! 2N! ,&8#-(! -+-8#B(&,#! ,-/9&$! E-/)-@#4&$!
./-)&+V$!./&%(',-#$!9-8,#+#($D!$/-(,($!#/!.&3*#'1!4</&$!-.8#+'-#v!!

• oI=:?EK?E!O;:=E>o!FL?IC:>h?E!KLF>=KQLFELF!DCEILF!E:!Tr=JEKELF!PEK>DLFp!!
• ?nF?E! a<,*+,! 7-8,#4&$! 4</-#! $($#/<.#+#)5! '*8#-+u#:! OCI;<EKPH! J=QMECPH! ?h:EJLFj! +*$! a<,#+-! ,&8#-(!

'-(.,#! 9#-#! $/#u#-#! -',(-8#($! %(&)*+#$! #/! #+E&/)-@#45! >.3BND! -.#*! ,:!)*%;#-0:! ,-/.($-3#&! $53*#'5! #/!
'-(.#)&$#!-.8#+'&4*!.&3*#'1CN!!

!
677f!J9! P:L;QME;! 8q! Q9! #L:;O;F! .C:DCJ=K?;! E:! 5C:hg;F! :=PDCJ=K?CF! S#BW! ':9! 8a7[i677f! QmD! Tr=JEKEH!
J=QMECPH!:=PEF?:CTE<;Fj!oI=:?EKEJ;j!CL?;:EVCTE<;F!E:!CO:Eg;<EJH!S"#)*U!:=PDCJ=K?CFW!!
!
Q#*+-$!$3-/a#-($#:!dF?jA!/*08-)*+,&!*8*)*+,:!t!-(,&/#B-@#4-D!'(/#!$'#/,-!a<,*+,! 8-a-#!%#%*81!$($#/<.#+#)5!
'*8#-+u#&)$!)*%;#-0&)$!>bQAjCD!'(/#&)$!./#$'#/#-)&$!#/!-.8#+'-#!.-3&4#+0&$!@^*)#+V$!)*%;#-0&$N!!
bQAj!-.#a/V;#)-$!.-,*#'#-)-$!F(/&.&$!L-/8-)*+,&!#/!Y-/2a&$!/*08-)*+,&!>F7C!M/N!R\OPKSOOs!%V8!@^*)#+#:!
)*%;#-0:! /*0#$,/-@#4&$D! 13*/,#+#)&D! -(,&/#B-@#4&$! #/! -./#a&4#):! >$(,/().#+,-#! #/! ,&8#-(! ,*'$,*! t! dF?jA!
/*08-)*+,&C!iP!$,/-#.$+24*D!&!4&)$!./#$'#/#-)&$!@^*)#+V$!)*%;#-0&$D!'(/#&$_!
• 2/-! '-+@*/&0*+#+V$D! )(,-0*+#+V$! #/! ,&'$#9'&$! /*./&%('@#4-#! >,&8#-(! ,*'$,*! t! XhdC! #/! '(/#&$! .-0-8!

U#/*',23&$! sPKigwKFF7! /*#'-8-3#)($! -,#,#+'-! 4:! ./#$'2/#)&!R! -/a-! S! .-3&4#+0()&! '-,*0&/#4-#! '/#,*/#4($N!
h#+V,-!%#/*',23-!+*$*+#-#!a(3&!.-'*#$,-!F(/&.&$!L-/8-)*+,&!#/!Y-/2a&$!/*08-)*+,(!>F7C!M/N!RSPSKSOOw!
%V8! @^*)#+#:!)*%;#-0:! #/!)#9#+#:!'8-$#E#'-@#4&$D! ;*+'8#+#)&! #/!.-'-3#)&! >$(,/().#+,-#! #/! ,&8#-(! ,*'$,*!x!
XeL! /*08-)*+,-$CN! L-0-8! +-(4541! XeL! /*08-)*+,5! 9#&$! )*%;#-0&$! ,(/V,:! a<,#! ./#$'#/#-)&$! R-! -/a-! Ra!
'-,*0&/#4&$!'-+@*/&0*+-)$v!!

• .-0-8!dF?jA!/*08-)*+,&!zHHH!./#*%&!'/#,*/#4($!2/-! OC?IC:E;Fj! gE;C>LJLDECTEKmF! E:! ?;>FEG>;F! S.B5W! C:gC!
DCgCE!OC?IC:E;F!E:!QEQ=DmF!gE;C>LJLDECTE<;F!J=QMECP;F!SI.IBWv!

• -,$#;3*80($!1!'#*'3#*+&!-,3*4&!,2/#)&!/*B(8,-,($!#/!)&'$8#+#($!1/&%2)($D!./#.-;#+,&$!,(/#+u#&)#$!820#-#!,&'1!
.-,! $($#/<.#+#)5! '*8#-+u#($! 0-8#)($! /#),($! .&3*#'#($! ;)&0-($! $3*#'-,-#! -/a-! -.8#+'-#! >.3BND! C:Q;!
=KQ;>:EKEKn!FEF?=J@CN!!

!!
dF?jA! /*08-)*+,*! +($,-,2,-D! '-%! -(,&/#B-@#4&$! ,#'$8-$! t! (;,#'/#+,#D! 4&0! a<,:! ,#+'-)-#! '&+,/&8#(&4-)#! 8-a-#!
%#%*81! $($#/<.#+#)5!'*8#-+u#:!)*%;#-0:! >bQAjC!'*8#-)#!.-3&4-#! #/!'-%!3#$-#$!*'&+&)#+*! #/! ,*@^+#+*!./-$)*!
1)-+&)-#$!-,3*4-#$!4&$!a<,:!.-'*#u#-)&$!'#,&)#$!@^*)#+V)#$!)*%;#-0&)#$N!!
L&!3-%#+-)&4&!6$-(8V82%;#&!,*/)#+&=! 1!$5/-95!-(,&/#B-@#4-#! 1,/-(',:!@^*)#+#:!)*%;#-0:!+*a*0-8#)-!,#*',#! 1!
/#+'5!-/a-!'#,-#.!4:!+-(%&,#N!H9$'2/($!-,3*4($D!'-#!,-#'&)&$!2.-,#+0&$!#9#),2$D!,&'#-$!)*%;#-0-$!1!/#+'5!0-8#)-!
,#*',#!,#'!,-%-D!4*#!4-$!a(3&!8*#$,-!+-(%&,#!'&+'/*u#-#$!,#'$8-#$!-/a-!4*#!4:!+-(%&4#)(#!-(,&/#B-@#4-!+*,-#'&)-N!!
!
"#(&! )*,(! 1! 0-8#&4-+,1! $5/-95! -(,&/#B-@#4-# S !2/-! 1,/-(',&$! '*8#&$! @^*)#+V$! )*%;#-0&$D! '(/#&$! '*8#-!
$($#/<.#+#)5!7-8,#4&$! 4</&$!-.8#+'-#D!.3BND!^*'$-a/&)&@#'8&%&%*'-+-$! >A7jUUCD! E,-8-,-#D!)($'($&!'$#8*+-$N!
W*#!-(,&/#B-@#4-!+*a($!$(,*#',-D!./#'8-($&)-#!+(&!@^*)#+V$!)*%;#-0&$D!4:!+*a*a($!0-8#)-!+-(%&,#!+(&!SORg!
-/a-!SORi!)N!!
X-#! '(/#&$! @^*)#+V$!)*%;#-0&$D! '(/#&$! '*8#-! $($#/<.#+#)5!7-8,#4&$! 4</&$!-.8#+'-#D! 3#$!%-/! ,*aV/-! 1,/-(',&$! 1!
3-%#+-)541! '-+%#%-,#+#:! )*%;#-0:! -(,&/#B-@#4-#! $5/-95nD! .3BND! ,/().&$#&$! 0/-+%#+V$! @^8&/#+,#*4#! .-/-E#+-#!
>bjjLCD! a#$>,/#a(,#8-8-3&C! &'$#%-$! >Y7YkCN! Y-#! 0-8#)&$! '-+%#%-,#+V$! )*%;#-0&$D! '(/#&$! -,*#,24*! 0-8V,:! a<,#!
1,/-(',&$!1!$5/-95!-(,&/#B-@#4-#!>dF?jA!/*08-)*+,&!zHQ!./#*%-$CN!
7*! ,&D! 3#$-#$! -,3*4-#$D! '-#! 3-8$,2aV$! +-/V$! '&).*,*+,#+0-! #+$,#,(@#4-! -/a-! FjA?! .-$#<8&! )*%;#-05D! '(/#5!
/*#'V,:!./#$'#/,#!bQAj!#/!1,/-(',#!45!1!'-+%#%-,#+#:!)*%;#-0:!-(,&/#B-@#4-#!$5/-95D!FjA?!'3#*u#-!$(#+,*/*$(&,-$!
9-8#$!.-,*#',#!$-3&!.-$,-a-$!gN!!
!
Y&%V8! 4*#! ,-)! ,#'/&4*! 9-82$*! *$-)-! '&'#:! +&/$! '&+'/*u#:! %(&)*+:! -/a-! 4*#! 9-8#-#! '28-! $($#/<.#+#)-$! %V8!
3#*+&$! -/! '#,&$! -.8#+'-#! .-3&4#+0&$! )*%;#-0&$D! -(,&/#B-@#4&$! ./&@*$-$! 0-8V,:! a<,#! ./#*)&+VD! .-%*%-+,#!

                                                
2 http://echa.europa.eu/reach/authorisation_under_reach/authorisation_list_en.asp 
3 http://echa.europa.eu/chem_data/authorisation_process/candidate_list_table_en.asp 
4 http://echa.europa.eu/consultations/authorisation/svhc_en.asp  
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$()-;#+,#!,&$!@^*)#+V$!)*%;#-0&$!#9)*,#)5!-/a-!#98*#%#)5!1!-.8#+'5D!,N!2N!3-8$,2aV!+-/V!0-8#!.-$#<82,#D!'-%!,-!
@^*)#+V! )*%;#-0-! a<,:! ./#$'#/,-! bQAj! #/! 1,/-(',-! 1! -(,&/#B-@#4&$! $5/-95N! L/#*! ,-/9&$! @^*)#+V)#$!
)*%;#-0&)#$!)-;#+#)&!3-8$,2aV!+-/V!0-8#!./#$#%V,#!#/!,(&D!4*#!32'$,-+,!'#,:!9-8#:!.-,*#',:!$#<82):!$3-/$,2)&!
./&@*$(#D!+($#:$! #/!$-3&!,(/#)($!%(&)*+#$!a*#! #+E&/)-@#45!-.#*!%V8!-,#,#+'-)&$!@^*)#+V$!)*%;#-0&$!'#8($1!
$($#/<.#+#)5N!!
!

*9!.)(^5+#-!)')4+b^!
!

*989!.)/%,+'01!&#(2+)01!)$53)43&%!4+#53/)+!/#"5+'+&)-!!
.
?,8#*'-+,!.-3&4#+0:!@^*)#+#:!)*%;#-0:!-',(-8()&!G#*,(3-#!3*/,#+#)5D!+-0/#+V,&$!9#&$!@^*)#+V$!)*%;#-0&$!
#/!@^*)#+#:!)*%;#-0:!0/(.V$D!'(/#&$!13-#/#-#$!,*#$V$!-',-#$!a(3&!./#$'#/,&$!./#&/#,*,#+V)$!)*%;#-0&)$_!!
!

*r=JEKEH!J=QMECPH!P:LOmF!SC?F>E:;F!Tr=JEKmF!J=QMECP;FW]!

k/0-+#+#-#!-8-3&!4(+0#+#-#!>%-(0#-($#-!Y7YC!!
I*+&8#-#!#/!4:!*,&'$#8-,-#!>MLD!MLFD!kLD!kLFC!
I,-8-,-#!>%-(0#-($#-!UFALC!
7/&)#+,#!%#E*+#8&!*,*/#-#!>.*+,-]7UFD!&',-]7UFD!%*'-]7UFC!
j^8&/-8'-+-#!>bjjL!#/!hjjLC!
L*/E8(&/-+08#-3-+%*+#8#-#!>LIkb!#/!LIk?C!

!
"#-)*! %&'()*+,*! .-,*#'#-)*! %(&)*+#$! -.#*! 13-#/#:! .-3&4#+0:! @^*)#+#:! )*%;#-0:! >)*%;#-0:! 0/(.#:C!
'&+@*+,/-@#45! -.8#+'&4*N! 7*! -+'$u#-(! )#+V,:! )*%;#-0:D! .-,*#'#-)*! %(&)*+#$! #/! -.#*! $(+'#:4:! )*,-8:D!
@^8&/#+,:4:! &/0-+#+#:! .*$,#@#%:D! *+%&$(8E-+&! a*#! 8-'#:4:! &/0-+#+#:! 4(+0#+#:! >%-(0#-($#-! @^8&/&E&/)&C!
'&+@*+,/-@#45!-.8#+'&4*N!!
!
L/#&/#,*,#+V$!)*%;#-0&$!2/-!8-a-#!13-#/#&$!t!4&$!$'#/#-$#!.-0-8!+-(%&4#)&!a<%($!#/!$,/(',</5D!.-0-8!#9)*,#)&!1!
-.8#+'5! '*8#($D! .-0-8! ,-#D! '&'#-! 4:! %-8#$! #98*#%;#-)-! 1! 3-+%*+1! a*#! .-0-8! 4:! -.#a<%#+#)&! 8-#.$+1! #/! *$-)&$!
#+E&/)-@#4&$!'&'2acN!!
Y&%V8! ,-)D! '-%! 0-8V,()*! -,8#',#! +-(4-($#5! 3*/,#+#)5! #/! +($./c$,#D! '#*'! 3#*+-! -/! '#,-! @^*)#+V! )*%;#-0-!
G#*,(3-#!2/-!-',(-8#D!#9-+-8#B-3&)*!13-#/#($!$(!'#*'3#*+-!@^*)#+*!)*%;#-0-!$($#4($#($!-$.*',($_!

RN !?,8#'&)*! *$-):! )&+#,&/#+0&! %(&)*+:! 3*/,#+#)5! >%-a-/,#+#$! 3-+%*+:! (;,*/9,()&! 820#$!
./#&/#,*,#+V)#$!)*%;#-0&)#$CN!

SN ?,8#'&)*! *$-)&$! #+E&/)-@#4&$! -.#*! @^*)#+#:!)*%;#-0:! 0-)2a5D! +-(%&4#)5! a*#! #9)*,#)5! 1! -.8#+'5!
G#*,(3&4*! 3*/,#+#)5N! "#$! 3*/,#+#)-$! 2.-u! -',(-8($! ,:! @^*)#+#:! )*%;#-0:D! -.#*! '(/#-$! )&+#,&/#+0&!
%(&)*+:!+*.-'-+'-D!-,;3#80#(N!!

nN !H9-+-8#B-3&)*D!'&'#*!,*#$V$!-',-#!#/!'-#.!/*08-)*+,(&4-!,:!@^*)#+#:!)*%;#-0:!0-)2a5!#/!+-(%&4#)5N!

X"/"./".>6A28612A@6.5=6>3A<.:3182A2>,7..

!
X-#!'(/#:!.-3&4#+0:!)*%;#-0:!'&+@*+,/-@#4-!.-3#/9#+#(&$*!3-+%*+2$*!a(3&!,#/#-)-!#805!8-#'5D!,&%V8!G#*,(3&4*!
2/-! #9$-)<$!)&+#,&/#+0&!%(&)*+2$!-.#*! ,:!)*%;#-0:! >.3BND! $(+'#:4:!)*,-8:D!L?A! >.&8#@#'8#+#:!-/&)-,#+#:!
-+08#-3-+%*+#8#:CD! '-#! '(/#:! .*$,#@#%:C! .-.8#,#)5! #/! '&+@*+,/-@#45N! X-%-+0#! ,/<'$,-! 8-a&/-,&/#4:! .-4V0():D!
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{0K8D!&!,#*'!.*+,-@^8&/a*+B*+&D!,#*'!#/!^*'$-@^8&/a*+B*+&!t!ODOOS!{0K8N!
!
Q2'%-+,! ./&4*',5! 6L-3&4#+0:! )*%;#-0:! +($,-,2)-$! G#*,(3&$! 3-+%*+$! -.8#+'&4*=! RR! $,*aV4#)&! 3#*,:! ,#/,-!
-8%/#+&D!%#*8%/#+&D!a*+%/#+&D!UUYD!^*'$-@^8&/a(,-%#*+&D!^*'$-@^8&/@#'8&^*'$-+&!#/!8#+%-+&!'&+@*+,/-@#4-!a*#!
.-.8#,#)-$!.-3#/9#+#(&$*!3-+%*+2$*!#/!%(0+&!+(&$V%&$*N!d-$,-!,#'!^*'$-@^8&/a*+B*+&!t!4&!a(3&!"3*+,&$#&$!
;*)#-(!?+2'9u#:!%(0+&!+(&$V%&$*!>SS!{0K'0CN!
!
3IQHLR%+$I$L.
Q-8$,2a#+#&! )&+#,&/#+0&! %(&)*+#)#$D! 3#*+5! '-/,5! *+%&$(8E-+&! /-$,-! h*/'24*! ;*)#-(! L(3&u#:_! SOOi! )N!
.-3#/9#+#-)*!3-+%*+24*!4&!'&+@*+,/-@#4-!$#*'V!ODOOR!|0K8N!SOOs!)N!4&!'&+@*+,/-@#4-!7-8,#4&$!4</&4*!a(3&!,&'#-_!

! X8-#.V%&$!$5$#-(/#&!+(&$V%&$*!a*,-!*+%&$(8E-+&!a(3&!RDP!|0K'0!$N$Nv!
! '#,:! 7-8,#4&$! 4</&$! #/! X(/9#:! )-/#:! 3#*,:! +(&$V%&$*! -8E-! *+%&$(8E-+&! /-$,-! ODn! |0K'0! $N$Nv! a*,-!

*+%&$(8E-+&!t!ODg!|0K'0!$N$N!
!
?,8#*'-+,! d2,:! 7-8,#4&$! 4</&$! -.8#+'&$! ,2/#)5D! }! #/! ~! *+%&$(8E-+:! +*-.,#',-! +V! 3#*+-)*! a#&,&$! )V0#+24*D!
,-u#-(!3#$(&$*!)V0#+#(&$*!/-$,-!*+%&$(8E-+&!>ODORRtODRS!+0K0!0N$ND!-/a-!RDitSDP!+0K0!8#.#%:!$3&/#&CN!
!
4$NO*PO.HFY$IOIO$O.PRIYOIO$O..
?,8#*'-+,!d2,:!7-8,#4&$! 4</&$!-.8#+'&$! ,2/#)5D!GkW!.-.8#,#)-$! #/!'&+@*+,/-@#4-!$,*aV,-!'#,&$*!3#*,&$*D!'(/#&$!
+V/-!3-8$,2a#+V$!)&+#,&/#+0&!./&0/-)&$!$,*aV4#)&!3#*,&$N!7*+B*+&D!RDS]%#@^8&/*,-+&! #/! ,*,/-@^8&/)*,-+&!
+*-.,#',-N!d-$,-!%#@^8&/)*,-+&D! ,*,/-@^8&/*,#8*+&! #/! ,/#@^8&/*,#8*+&D! ,-u#-(! 4:!'&+@*+,/-@#4-!a(3&!+*%#%*8VN!
M($,-,2,-!,#'!8-a-#!%#%*8V!@^8&/&E&/)&!'&+@*+,/-@#4-!Q*+,&4*!;*)#-(!h-;*#'#:!>nww!{0K8C!t!4#!$)-/'#-#!3#/9#4&!
8*#$,#+5!'&+@*+,/-@#45!>RS!{0K8CN!
!
^*NL$#FHGH'ON%HQHQ*N$I$L._^\X55`..
Q2'%-+,!./&4*',5!6L-3&4#+0:!)*%;#-0:!+($,-,2)-$!G#*,(3&$!3-+%*+$!-.8#+'&4*=D!A7jUU!+*-.,#',-N!
!

!
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!
)OEg=KQ:EKEJCF!!
!
#$JKLMKJN"$&O_RVTL]U$YK\aTO]U$ZOZJTMTYR$*TKMX_RS$_OL\KLS$OZJTLWRVK$SX_KSMTLN"$

5h:EJH!:=VLD?C?CE!
B=KQ:CF!

I=:?EKEJCF!*r=JEKEH!J=QMECPH!
P:LOmF!E:!Tr=JEKmF!

J=QMECP;F!
/CDF?hgEKm!
J;KE?;:EKP;!
O:;P:CJC!

677f!J9!?h:EJCF!
U#4*%&!OCI;<EKPH!
J=QMECPH!?h:EJCF!

677q!J9!!
!

&=?CDCE! J! J! MV/-!%(&)*+:! Z!
M#! J! J!! MV/-!%(&)*+:! J!
j%! J! J! MV/-!%(&)*+:! J!
A0! J! J! MV/-!%(&)*+:! J!
La! J! J! MV/-!%(&)*+:! J!
%:PCKEKECE!CDCI;!
<LKPEKECE!

!! �! J! Z!SsW!

Y7Y! !! �! J! J!>�C!
U7Y! MV/-!%(&)*+:! �! J! J!>�C!
h7Y! MV/-!%(&)*+:! �! !! J!>�C!
k',#8-8-3-$! MV/-!%(&)*+:! J! !! J!
UL^Y! MV/-!%(&)*+:! ! J! J!
Y=K;DECE!E:!<H!
=?;>FEDC?CE!!

!!K!MV/-!%(&)*+:! J! J! Z!SsW!i!! !

ML! !! J!>�C! J! J!>�C!!
MLF! MV/-!%(&)*+:! !! !! !!
kL! !! J! J! J!
kLF! MV/-!%(&)*+:! !! !! !!
Y?CDC?CE!E:!<H!
=?;>FEDC?CE!

!!K!MV/-!%(&)*+:! J! MV/-!%(&)*+:! Zi!s!i!! !!

UFAL! !! �! MV/-!%(&)*+:! �!
U7L! MV/-!%(&)*+:! J! MV/-!%(&)*+:! J!
UH7L! MV/-!%(&)*+:! J! MV/-!%(&)*+:! J!
B:;JEK?E!QEX=KED;!
=?=:ECE!

MV/-!%(&)*+:! J! J! Z!

L*+,-]7UF! MV/-!%(&)*+:! J! J! J!
UB*((! MV/-!%(&)*+:! MV/-!%(&)*+:! !! MV/-!%(&)*+:!
*rD;:CD>CKCE! MV/-!%(&)*+:! !! J! Z!i!! !
hjjL! MV/-!%(&)*+:! MV/-!%(&)*+:! !! !!
bjjL! MV/-!%(&)*+:! !! J! J!
.Y%-!E:!.Y%)! MV/-!%(&)*+:! MV/-!%(&)*+:! J! Z!i!! !
LIkb! MV/-!%(&)*+:! MV/-!%(&)*+:! J! J!
LIk?! MV/-!%(&)*+:! MV/-!%(&)*+:! !! !!
*rD;:EK?E=<E!;:PCKEKECE!
O=F?ETEQCE!!

J!>�C! !! MV/-!%(&)*+:! Z!SsW!

A*'$-@^8&/a*+B*+-$! J! J! MV/-!%(&)*+:! J!
#KQ;FLDXCKCF! J! MV/-!%(&)*+:! !! Z!
}]!#/!~]!*+%&$(8E-+-#! J! MV/-!%(&)*+:! !! J!
F+%&$(8E-+&!$(8E-,-$! MV/-!%(&)*+:! MV/-!%(&)*+:! J! J!
4C>E=<E!;:PCKEKECE!
<LKPEKECE!

J! J!K!!! MV/-!%(&)*+:! Z!i!s!i!! !

j^8&/&E&/)-$! J! �! MV/-!%(&)*+:! J!!
!
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!
�!! ! !!!!!-',(-8#_!'&+@*+,/-@#4-!-.8#+'&4*!2/-!%#%*8Vv!!
J!! ! !!!!!-.,#',-!-,8#*'-+,!,2/#)($!>,-u#-(!?Xb!+*a(3&!3#/92,-!-/a-!?Xb!-.'/#,-#!+V/-!! !
! ! !!!!!+($,-,2,-$Cv!!
J!>�C! ! !!!!!-.,#',-!-,8#*'-+,!,2/#)($v!'-#!'(/#&$*!,2/#)&!3#*,&$*!+($,-,2,-!%#%*8V!'&+@*+,/-@#4-!!
! ! !!!!!-.8#+'&4*v!!
Ä!! ! !!!!!+*-#9'(!>.3BND!.*/+*820!-('9,-!,-#'&)&!)*,&%&!?dCv!
!!! ! !!!!!+*-',(-8#!>-,8#*'-+,!,2/#)($!+*-.,#',-Cv!
MV/-!%(&)*+:!!!!!!!4&'#&!.-/*#9'#)&!%-/2,#!+*0-8#)-v!
JK�K!! !!!!!!!!!!!!!!!!!!a*+%/-4-)*!3*/,#+#)*!.-,*#'#-)-!13-#/#:!,2/#):D!'(/#:!/*B(8,-,-#!0-8#!3#*+#!'#,#*)$!!!!!!!!!!!!
! ! !!!!./#*9,-/-(,#!>@^*)#+V!)*%;#-0-!-.,#',-D!'&+@*+,/-@#4-!a(3&!%#%*8V!-/a-!@^*)#+V!!
! ! !!!!)*%;#-0-!-.'/#,-#!+*a(3&!-.,#',-CD!$(3*$,#+VN!
!

X"/".-".@,>a\67b.A,=56;2>6.21.2C>382>6.S.,042A9c.:3182A2>,7..

!
G#*,(3&4*! 0-)#+-):! @^*)#+#:! )*%;#-0:! -$&/,#)*+,-$! t! 8-a-#! +*%#%*8#$N! U-(0()-! 1)&+#:! 2/-! @^*)#+#:!
)*%;#-0:!#).&/,(&,&4&$!-/a-!+-(%&,&4&$N!Y-u#-(!%(&)*+:!-.#*!@^*)#+#:!)*%;#-0:!+-(%&4#)5!#/!#).&/,5!
,V/-!8-a-#!+*%-(0N!X-#!'(/#(&$!%(&)*+#$!0-8#)-!/-$,#!G#*,(3&$!?.8#+'&$!-.$-(0&$!-0*+,</&$!>,&8#-(!,*'$,*!t!
???C! j^*)#+#:! )*%;#-0:! #/! 4:! ./*.-/-,:! %(&)*+:! a-BV4*! >,&8#-(! ,*'$,*! t! 6H+E&@^*)-=CN! Y-u#-(! 4#! +V/-!
#9$-)#D! &! ./-',#9'-#! -,8#',#! .-#*9'5! t! $(%V,#+0-N! G#*,(3&$! ?.8#+'&$! -.$-(0&$! -0*+,</-#! +($#(+,V)*! ,#'$8#+1!
.-'8-($#)5!-.#*!P! @^*)#+#:!)*%;#-0:! #/! 4:!0/(.#:! >&/0-+#+#:!-8-3&! 4(+0#+#:D!.&8#a/&)#+,:!%#E*+#8&!*,*/#:D!
@^8&/#+,:4:! .-/-E#+:D! E,-8-,:D! +&+#8E*+&8#:! #/! &',#8E*+&8#:! a*#! 4:! *,&'$#8-,:D! .*/E8(&/,*+B#%:D! ,/#@^8&/)*,-+&!
>-/a-!@^8&/&E&/)&CC!0-)2a5D!+-(%&4#)5! #/! #).&/,5N!f-3&)*!%-8#+#($!%(&)*+#$! #/! ,#'!-.#*! ,/#@^8&/)*,-+&D!
3#%(,#+#&!#80#&!0/-+%#+V$!@^8&/#+,:4:!.-/-E#+:!a*#!13-#/#:!E,-8-,:!0-)2a5D!+-(%&4#)5!#/!#).&/,5N!7*!,&D!.-#*9'5!
-.#*!)#+V,-$!@^*)#+*$!)*%;#-0-$!a*#!+#'*81!6H+E&@^*)&$=!%(&)*+:!a-BV4*!-,8#'&)*!#/!#+,*/+*,(N!!
X-#! '(/#*! %(&)*+2$! )#+V,&4*! %(&)*+:! a-BV4*! ,(/V,:! a<,#! ;#+&)#! .-0-8! YHLX! 8*#%#)($D! ,-u#-(! 3V8! 0#! t!
8*#%#)(&$*! +*! 3#$-%-! a<+-! +(/&%2,-! #+E&/)-@#4-! -.#*! .-3&4#+0:! )*%;#-0:! +-(%&4#)5D! ,&%V8! -,8#',#!
*8*',/&+#+c! .-#*9'5! +*1)-+&)-N!U-/! 3#*+-$! 0-8#)-$! %(&)*+:! 9-8,#+#$! t! %(&)*+:!a-BV! -.#*! #98*#%;#-)-$!
+(&,*'-$!6Q-+%(&=N!Y-u#-(!9#!%(&)*+:!a-BV!0-+-!$'(/%#D!+*$!4#!$($#4($#!$(!,*/9-8:!#9)*,#)&D!'(/#&!G#*,(3&4*!
-+-8#B(&,#!+*1)-+&)-!%V8!-+-8#,#+#:!.-4V0():!$,&'&$D!-+-8#B*N!!
"#*'!,#*'! #+E&/)-@#4&$!-.#*!0/2+:!.-3&4#+0:!)*%;#-0:!#/!)#9#+#(&$*!+-(%&4#)5D!0-)2a5!#/! #).&/,5!/-%&)*!
-+'$u#-(!-,8#',:!,2/#):!)*%;#-0&4*!a*#!)&'$8#+V4*!8#,*/-,</&4*N!!
!
Y&%V8! 0*/#-($#-! 0-8#)2aV! .-%-/2,#! #93-%-$! -.#*! .-3&4#+0:! )*%;#-0:! +-(%&4#)&! )-$,5! G#*,(3&4*! t!
#9+-0/#+V,#D!'#*'!#/!'-#.!4:! EGJ=?CJC! o!CODEK>@N!f-+-!#9$-)#-#!.-3&4#+0:!)*%;#-0:!#9)*,#)-$!1!-.8#+'5!a(3&!
,#/#-)-$! -,8#*'-+,! 7-8,?@,A-B! ./&4*',&! )*,(! 32'%2,($! ,*/9-8:! #9)*,#)&! 1! -.8#+'5! ,2/#)($! >-,-$'-#,-!
6L-3&4#+0:! )*%;#-0:! 9-8,#+#:! ,2/#)-$! G#*,(3&4*D! G-,3#4&4*! #/! F$,#4&4*=D! 7-8,?@,A-BD! SORR! )NCN! Q2'%-+,! '-#!
'(/#(&$! -+'$,*$+#($! ./&4*',($D! ,#/,&$! MQo! +(&,*'&$! #/! %()a8-$! >.3BND! 6L-3&4#+0:! )*%;#-0:! +($,-,2)-$!
G#*,(3&$! 3-+%*+$! -.8#+'&4*=! #/! =L-3&4#+0:! )*%;#-0:! 3-8%2)-$! 7-8,#4&$! 4</&4*Å! ]! jkAH7?! ./&4*',-$CN! Y-/.!
'#,'&D! U#/*',23&4*! SOOwKROiKF7! /*#'-8-(4-)-D! '-%! 3-8$,2aV$! +-/V$! .-/*+0,:! 3#$:! ./#&/#,*,#+#:!)*%;#-0:! #/!
,*/9-8:D!#93-/%2,:!4&$!H!./#*%&!?!%-824*D!#9)*,#)&D!#98*#%#)&!#/!+(&,V'#&!1!-.8#+'5!$5/-95N!"#*!%(&)*+2$!,(/V,:!
-,$#$.#+%V,#!(.#:!a-$*#+:!/-4&+:!3-8%2)&!.8-+(&$*N!!
!
-LK>E=<E!J=?CDCE!!
.

• @$GV#$.OF.I$RQHPOG$L.
G#*,(3&4*! +V/-!)*,-8(/0#4&$! ./-)&+V$! #/!)*,-8&! 0-)2a&$! #9! /<%&$! 1)&+#:N! Y-u#-(!)*,-8($! #/! 4:! 4(+0#+#($!
.8-u#-#! +-(%&4-! 13-#/#&$! '#,&$! ./-)&+V$! 9-'&$! >$,-,2a#+#:! )*%;#-0:D! )-#,#+#)&! *8*)*+,:D! .#0)*+,:D!
E8(&/*$@*+@#+#:! 8*).:! 0-)2a&$D! 0-83-+#B-@#4&$! ./&@*$:D! ,/59:! 0-)2a&$! #/! '#,&$! ./-)&+V$! 9-'&$C! a*#!
-+-8#,#+V$!8-a&/-,&/#4&$N!h*,-8:!a*#!4:!4(+0#+#:!*$-)-!#/!%-(02aV$!./&%(',:!$(%V,24*N!!
!
!
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!
• 2WG*&OG$L.d.$]%OINT.

L-0-8! 6H+E&@^*)&$=! %(&)*+:! a-BcD! '-%)1! +-(%&4-! ,#'! -+-8#,#+V$! 8-a&/-,&/#4&$N! ?.#*! +#'*8#&! @^8&/#%&!
.-,*#'#)5!1!/#+'5!#/!4&!+-(%&4#)5!./-+*9V!R!1)&+V!>+#'*8#&!@^8&/#%-$!+-(%&4-)-$!)*,-8:!.-3#/9#(#!.-%*+0,#CN!!
M#'*8#&! $(8E-,-$! +-(%&4-)-$! 0-83-+#B-@#4&$! ./&@*$(&$*D! *8*',/&+#'&4*D! .-3#/9#-)$! .-%*+0,#! #/! '#,(&$*!
./-)&+V$!./&@*$(&$*N!?.#*!+#'*8#&!$(8E-,&!.-,*#'#)5!1!/#+'5!./-+*9V!R!1)&+VN!!
!

• ,N&R$%RG$L..
b(+'#(&$#($!)*,-8($!0-8#)-!8-#'2,#!G#*,(3-#!-',(-8#&)#$!@^*)#+V)#$!)*%;#-0&)#$!t!4#*!.8-u#-#!+-(%&4-)#!#/!
#9)*,-)#!1!-.8#+'5N!Y(&!.-u#(!/*#'#-!.-$-'2,#D!'-%!./&a8*)#+#:!-,3*4:!+*a(3&!+($,-,2,-N!!
!
%:PCKEKECE!CDCI;!<LKPEKECE!!
.

• @$GV#$.OF.I$RQHPOG$L.
G#*,(3&4*!&/0-+#+#-#!-8-3&!4(+0#+#-#!+*0-)#+-)#N!?.#*!&/0-+#+#:!-8-3&!4(+0#+#:!+-(%&4#)5!#+E&/)-@#4&$!
>%(&)*+:C!+V/-N!!

!
• 2WG*&OG$L.d.$]%OINT.

7-8,?@,A-B!./&4*',&!)*,(!-,8#',&! ,2/#)&! /*B(8,-,-#! /&%&D!'-%! 13-#/#-($#:!&/0-+#+#:!-8-3&! 4(+0#+#:! /-+%-)-!
13-#/#:!./-)&+V$!9-':!+(&,*'&$*N!r.-u!-('9,-!Y7Y!'&+@*+,/-@#4-!+($,-,2,-!3#$(&$*!)V0#+#(&$*!.-#),(&$*!
8-#3:! $,-,2'8:! ,*/#,&/#4&4*! t! 4&! '&+@*+,/-@#4-! $#*'V! +(&! ODOOnP! #'#! Rg! {0K8D! '-#! ,(&! ,-/.(! HYdQ! #98*#%;#-+,! 1!
+(&,*':!$(/#+'#)&!$#$,*)5!2/-!ODg!{0K8D!&!HYdQ!#98*#%;#-+,!1!0-),#+c!-.8#+'5!t!ODOS!{0K8N!?,#,#+'-)-#!hQ]?Xb!
2/-!ODOORi!{0K8N!G-#3:!$,-,2'8:!,*/#,&/#4&$*!.-#),(&$*!)V0#+#(&$*!/-$,-!#/!'#,&'#:!&/0-+#+#:!-8-3&!4(+0#+#:!t!
U7Y! #/! h7YN! X-%-+0#! +-(%&,#! &/0-+#+#($! -8-3&! 4(+0#+#($! '-#.! ./#*)&+c! +(&! 8-#3:! '&/.($:! -.-(0#)&!
%/-(%;#-)-D! 0-8#! a<,#D! '-%! ,-/9-! 9#&)#$!)*%;#-0&)#$! -,$#/-%&! +*a<,#+-#! %V8! ,&D! '-%!)*%;#-0&$! +-(%&,&$!
%-a-/!t!,&'1!'&+@*+,/-@#4&$!8201!3*#'#-(!+(8V)V!#$,&/#+V!,-/9-N!!
!
h*,-8&!-.%#/a#)&! #/!&%&$!./-)&+V$! #9)*,-)(&$*!,*/9-8(&$*!a(3&! 13-#/#-($#:!&/0-+#+#:!-8-3&! 4(+0#+#:N! W:!
/-$,-!a*3*#'!3#$(&$*!)V0#+#(&$*D!&!,-#!/*#9'#-D!'-%!0-8#!a<,#D! 4&0!9#:!./-)&+V$!9-':!1)&+V$!.8-u#-#!+-(%&4-!
&/0-+#+#($!-8-3&!4(+0#+#($N!
!
o3-#/#:! &/0-+#+#:! -8-3&! 4(+0#+#:D! #9$'2/($! Y7YD! /-$,-! #/! E-/)-@#4&$D! )*%#*+&$! .8-(9#*+&$! #/! .&.#*/#-($D!
,*'$,#8V$!./-)&+V$!1)&+#:!#9)*,-)(&$*!,*/9-8(&$*N!!
!
h-;*$+V!&/0-+#+#:!-8-3&!4(+0#+#:!13-#/&3VD!+&/$!#/!3V8!%-(0()&4*!)V0#+#:D!/-$,-!.8-$,#':!0-)2a&$!#/!0()&$!
./-)&+V$! 1)&+#:D! @*)*+,&D! a*,&+&D! -$E-8,&! 0-)2a&$! 1)&+#:! #/!)*%;#&! %/&;8#:! .8&'9u#:! >8*+,:C! 0-)2a&$!
1)&+#:!#9)*,-)(&$*!,*/9-8(&$*N!!
!
7*!./-)&+V$D!&/0-+#+#:!-8-3&!4(+0#+#:!a(3&!#/!./*'2a&$!@*+,/:!a*#!+-):!<'#:!+(,*'-)(&$#(&$*!3-+%*+2$*!
t! ,-#! /&%&D! 4&0! 9#:! 4(+0#+#:! *$-)-! 3-/,&4#)&! ./*'V$*N!k/0-+#+#:! -8-3&! 4(+0#+#:! /-$,-! #/! $53-/,2+:! E#8,/-,*N!
Y-u#-(!,(&$*!)V0#+#(&$*!Y7Y!+*-.,#',-N!!
!
;$JKLMKJN"$.OPQRS$OJO_R$RP]OLTLTS$VXL]TLTOTS$QOJMTLTOT$*TKMX_RVK$$

&mPEKEHj!>L:EL;F=!:CF?C!Tr=JEKmF!J=QMECP;Fj!F>CEkELF!
.:CJ;KmF!GC>C!

&mPEKEH!
F>CEkELF! 5B5!

5:EgL?EDCDCICF!
(B5!

(EgL?EDCDCICF!
&B5!

&;K;gL?EDCDCICF!
&%5!

&;K;;>?EDCDCICF!
(%5!

(E;>?EDCDCICF!
I-/)-@#4&$!./-)&+V! g! ! n! n! R! R!
h*%#*+&$!.8-(9#*+&$!
#/!.&.#*/#-($!0-)2a-!

n! ! S! S! R! !

h*,-8&!-.%#/a#)-$!#/!
0-83-+#B-@#4-!

g! R! n! g! S! R!

j*)*+,&D!a*,&+&D!
-$E-8,&!0-)2a-!

S! ! ! S! ! !

Y*'$,#8V$!./-)&+V! s! ! n! n! R! !
k%&$!./-)&+V! g! R! S! n! S! S!



19 - 77                                
 

h*%;#&!%/&;8#:!
.8&'9u#:!>8*+,:C!
0-)2a-!

S! ! R! S! ! !

L8-$,#':!./-)&+V! g! ! R! S! ! !
f()&$!./-)&+V! R! ! R! R! ! !

G-#3:!$,-,2'8&$!! RO!
RO!>%#%*8V!

'&+@*+,/-@#4-C!
\! RO! ! !

b53-/,2+:!E#8,/-,-$!! g! ! S! S! R! R!
L/*'2a&$!@*+,/-#! S! ! S! S! R! R!
M-):!<'#:!
+(,*'-)#*4#!3-+%*+2$!

g! ! S! S! S! S!

MQo! P! ! R! s! ! !
?(,&)&a#8#:!
(,#8#B-3#)&!1)&+#:!
.-3#/9#+V$!+(&,*'&$!

R! ! R! R! ! !

L/-)&+#+#:!/-4&+:!
.-3#/9#+V$!+(&,*'&$!

R! ! ! R! ! !

!
SOOs!)N!32'%2,&!./&4*',&!6L-3&4#+0:!)*%;#-0:!+($,-,2)-$!G#*,(3&$!3-+%*+$!-.8#+'&4*=!/*B(8,-,-#!.-/&%VD!
'-%! &/0-+#+#:! -8-3&! 4(+0#+#:! a(3&! %-(0()&4*! +(&,*':! %()a8&! )V0#+#:N! Y7Y! 4(+0#+#:! /-$,-! SS! >#9! SiC!
+(&,*':!%()a8&!)V0#+#(&$*!>RDi!t!inDS!{0K'0CN!U-(0*824*!)V0#+#:!/-$,-!#/!h7Y!a*#!U7Y!>+(&!nPDw!#'#!wws!
{0K'0!t!h7Y!#/!+(&!iD\!#'#!nwS!{0K'0!x!U7YCN!W*#!'-8aV$#)*!-.#*!'#,($!&/0-+#+#($!-8-3&!4(+0#+#($D!%-(0*824*!
+(&,*':!%()a8&!)V0#+#:!/-$,-!&',#8-8-3&N!Y-u#-(!+(&,*'&$*!Y7Y!+*a(3&N!Y&'1!/*#9'#+1!0-8#)-!.--#9'#+,#!,(&D!
'-%!a(,#8-8-3&!4(+0#+#-#!-a$&/a(&4-)#D!#/!,(&D!'-%!Y7Y!$'28-!1!'#,($!4(+0#+#($!>1!h7YCN!!
!
Q2'%-+,! jkAH7?! ./&4*',5D! a(3&! ,#/#-)-! .-$#/#+',:! &/0-+#+#:! -8-3&! 4(+0#+#:! '&+@*+,/-@#4-! #/! .-.8#,#)-$!
+(&,*'&$*D!%()a8*D!$53-/,2+:!E#8,/-,*!#/! 8#*,-($!+(&,*'&$*N!h7Y!/-$,-!3#$(&$*!)V0#+#(&$*D! #9$'2/($!8#*,-($!
+(&,*'-$N!M($,-,2,-D!'-%!h7Y!'&+@*+,/-@#4-!$#*'V!+(&!ÇRDO!#'#!i\DO!+0K8N!U7Y!/-$,-!+(&,*':!)V0#+#(&$*D!&!
4&! '&+@*+,/-@#4-! $32/-3&!OD\P! #'#! RDg!+0K8N! Q#$:!&/0-+#+#:!-8-3&! 4(+0#+#:! /-$,-!%()a8&!)V0#+#(&$*! >h7Y!t!
giO!{0!K'0D!U7Y!t!SRi!{0!K'0D!Y7Y!t!nD\i!{0!K'0CN!
!

• ,N&R$%RG$L.
U(&)*+2$!-.#*!9#:!@^*)#+#:!)*%;#-0:!#9)*,#)5!1!-.8#+'5!/&%&D!'-%!&/0-+#+#-#!-8-3&!4(+0#+#-#!G#*,(3-#!2/-!
-',(-8<$N! W(&$! #9)*,-! 13-#/#:! ./-)&+V$! 9-':! 1)&+V$D! +-):! <'#-#D! 4:! /-+%-)-! MQo! +(,*'-)(&$#(&$*!
3-+%*+2$*D!.-3#/9#+V$*!+(&,*'&$*!#/!$53-/,2+:!E#8,/-,*N!UV8!%#%*8V$!'&+@*+,/-@#4&$!2.-u!%#%*81!$($#/<.#+#)5!
'*8#-! 8-#3:! $,-,2'8&$N! ?,/&%&D! '-%! '#,&)$! -',(-8#&)$!./-)&+V$! 9-'&)$! 0-8#)*!./#$'#/,#!)*,-8&! -.%#/a#)&D!
&%&$D! E-/)-@#4&$D!)*%#*+&$! .8-(9#*+&$! #/! .&.#*/#-($D! ,*'$,#8V$! ./-)&+cD! ,-#.! .-,! 0-8a<,! .8-$,#':D! 0()&$D!
@*)*+,&D! a*,&+&! #/! -$E-8,&!./-)&+c!a*#!)*%#*+&$!%/&;8#:! .8&'9u#:! >8*+,:C! 0-)2a5N! Y-#D! '-%!.-820#+($! $(!
U7Y!#/!h7Y!4(+0#+#-#$!Y7Y!/-$,-!/*u#-(D!,(/a<,!0-8#)-!a<,:!-#9'#+,#!,(&D!4&0!Y7Y!$'28-!1!'#,($!4(+0#+#($D!&!+*!
,(&D!'-%!4#$!a<,:!/*u#-(!+-(%&4-)-$N!!
!
Y=K;DECE!E:!<H!=?;>FEDC?CE!!
!

• @$GV#$.OF.I$RQHPOG$L.
I*+&8#-#!#/!4:!*,&'$#8-,-#!G#*,(3&4*!+*0-)#+-)#N!!
?,8#'($!#+,*/+*,#+c!.-#*9'5!6H+E&@^*)&$=!%(&)*+:!a-BV4*D!+($,-,2,-D!'-%!+&+#8E*+&8#&!*,&'$#8-,($!+-(%&4-!
+*! )-;#-(! '-#.! ,/2$! 1)&+V$N! M&+#8E*+&8#&! *,&'$#8-,-#! 1*#+-! 1! 13-#/#&$! .-$'#/,#*$! 3-8#'8#:! t! 3-/#'8#:! .8&3#)&D!
8-+0:!3-82)&D!-(,&)&a#8#:D!#+%:!.8&3#)&!#/!',N!./#*)&+#:!$(%V,1N!?.#*!$(+-(%&4-)($!'#*'#($!%(&)*+:!+V/-N!
!

• 2WG*&OG$L.d.$]%OINT.
7-8,?@,A-B!./&4*',&!)*,(!-,8#',&!,2/#)&!/*B(8,-,-#!/&%&D!'-%!E*+&8#:!#/!4:!*,&'$#8-,:!*$-)-!13-#/#:!./-)&+V$!
9-':!+(&,*'&$*N!Y#/,#!9#*!E*+&8#-#! #/! 4:!*,&'$#8-,-#_!g]+]MLD!g]MLD!g],*/,]kLD!MLRFkD!MLnFkD!kLRFkD!kLSFkD!
kLnFkN! Q#*+&$! E*+&8#:! /<9#*$D! ,N! 2N! g]+]MLD! +*/-$,-! +V! 3#*+-)*! ,#/,-)*!)V0#+24*N! Q#$:! '#,:! E*+&8#:! #/! 4:!
*,&'$#8-,:!/-$,-!a*+,!'*8#:!,#/,:!./-)&+V$!9-':!+(&,*'&$*D!,-#.!.-,!MQo!+(&,*'&$*D!$53-/,2+:!E#8,/-,*D!+-):!
<'#:!#/!./*'2a&$!@*+,/:!+(,*'-)(&$#(&$*!3-+%*+2$*D!.-3#/9#+V$*!+(&,*'&$*N!U#%;#-($#-!g]ML!'&+@*+,/-@#4-!
$#*'V!RROO!{0K8! #/! 4#! +($,-,2,-!%-;:!./-)&+V$! #9)*,-)(&$*! ,*/9-8(&$*! >.-820#+,#! +V/-! 0-8#)2aV$D!+*$! 9#-#!
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@^*)#+*#! )*%;#-0-#! +V/-! +($,-,2,-! HYdQv! ,-u#-(! g]+]ML! +($,-,2,&$! ,&'#&$! HYdQ_! gOO! {0K8! x! #98*#%#)&! 1!
+(&,*':! $(/#+'#)&! $#$,*)5! -,3*4(! #/! SO! {0K8! t! #98*#%#)&! 1! -.8#+'5! -,3*4(CN! I-/)-@#4&$D! ,*'$,#8V$! #/! &%&$!
./-)&+V$!#9)*,-)(&$*!,*/9-8(&$*!+($,-,2,&$!#'#!)-;%-(0!gO!{0K8!13-#/#:!ML!#/!kLF!'&+@*+,/-@#4&$N!!
!
H$JKLMKJN"$.OPQRS$dKLRJTOTS$TP$VU$KMRWSTJOMOTS$QOJMTLTOT$*TKMX_RVK"$

&mPEKEHj!>L:EL;F=!:CF?C!Tr=JEKmF!J=QMECP;Fj!F>CEkELF!.:CJ;KmF!
GC>C!

&mPEKEH!
F>CEkELF! `t'.! `t?=:?t%.! '.8#%! '.6#%! '.c#%! %.8#%! %.6#%! %.c#%!

I-/)-@#4&$!
./-)&+V!
!

g! S! S! ! ! ! ! S! !

M-):!<'#:!#/!
./-)&+#+#&!
3-82)&!
./#*)&+#:!
0-)2a-!

Rn! s! s! g! S! R! n! g! S!

h*%#*+&$!
.8-(9#*+&$!#/!
.&.#*/#-($!
0-)2a-!

n! S! S! S! ! ! R! ! !

U-;:!0-)2a-! R! R! R! R! ! ! ! ! !
h*,-8&!
-.%#/a#)-$!#/!
0-83-+#B-@#4-!

P! g! i! n! ! ! S! R! !

b.-($,(3V$! n! S! n! R! ! ! S! R! !
j*)*+,&D!
a*,&+&D!-$E-8,&!
0-)2a-!

S! S! R! R! ! ! R! ! !

Y*'$,#8V$!
./-)&+V!

s! s! g! n! R! R! g! ! !

k%&$!./-)&+V! g! g! n! g! R! R! S! R! R!
h*%#*+&$!
%/&;8#:!.8&'9u#:!
>8*+,:C!0-)2a-!

S! ! R! ! ! ! ! R! !

L8-$,#':!
./-)&+V!

g! S! S! R! ! ! n! S! !

f()&$!
./-)&+V!

R! R! R! R! R! ! R! R! !

G-#3:!$,-,2'8&$! RO! i! n! ! ! ! ! ! !
M-E,&$!
.*/%#/a#)&!
./-)&+V!

R! ! ! ! ! ! ! ! !

b'-8a2'8&$! g! g! ! S! S! S! R! S! S!
?(,&)&a#8#:!
.8&32'8&$!

S! S! R! S! ! ! R! ! !

j^*)#4&$!
./-)&+V!

S! ! ! ! ! ! ! ! !

L-+-(%&,&$!
-823&$!
/*0*+*/-@#4-!

R! R! R! R! R! R! R! R! R!

b53-/,2+:!
E#8,/-,-$!

g! n! n! S! R! ! ! R! R!

L/*'2a&$!
@*+,/-#!

S! R! ! R! ! ! R! ! !

M-):!<'#:!
+(,*'-)#*4#!
3-+%*+2$!

g! n! n! S! ! ! R! ! !

MQo! P! n! i! ! ! ! R! R! R!
?(,&)&a#8#:!
(,#8#B-3#)&!
1)&+#:!
.-3#/9#+V$!
+(&,*'&$!

R! ! R! ! ! ! ! ! !

L/-)&+#+#:! R! R! R! R! R! ! R! R! R!
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/-4&+:!
.-3#/9#+V$!
+(&,*'&$!

!
SOOs!)N!32'%2,&!./&4*',&!6L-3&4#+0:!)*%;#-0:!+($,-,2)-$!G#*,(3&$!3-+%*+$!-.8#+'&4*=!/*B(8,-,-#!.-/&%VD!
'-%! 13-#/#:! E*+&8#:! #/! 4:! *,&'$#8-,:! *$-)-! MQoN! M&+#8E*+&8#:! #/! 4:! *,&'$#8-,:! /-$,-! Sn! +(&,*':! %()a8&!
)V0#+#(&$*! >+&+#8E*+&8#&! '&+@*+,/-@#4-! $#*'V! Rgi]iwOOO! {0K'0CN! HB&+&+#8E*+&8#&! /-$,-! #/! \! +(&,*':!
)V0#+#(&$*! >ODOi\xRDwg! {0K8CN! HB&]+&+#8E*+&8)&+&*,&'$#8-,&! -.,#',-! %3#*4(&$*! )V0#+#(&$*! >'&+@*+,/-@#4-!
$#*'V!ODgR!#/!SDS!{0K8CN!X-#!'(/#(&$*!+(&,*':!)V0#+#(&$*!/-$,-!g],]&',#8E*+&8#&D!MLRFk!#/!kLRFkN!
!
Q2'%-+,! jkAH7?! ./&4*',5D! ML! -.,#',-! +(&,*'&$*D! $53-/,2+:! E#8,/-,*! #/! 8#*,-($! +(&,*'&$*N! H9)-,(&,-! g]ML!
'&+@*+,/-@#4-! $#*'V! +(&! ÇODRO! {0! K8! #'#! ODPi! {0! K8N! Q#$:! E*+&8#:! /-$,-! #/! %()a8&! )V0#+#(&$*N! ?+-8#BV$!
/*B(8,-,-#! /&%&D! '-%! +V! 3#*+&4*! $,*aV4#)&! 3#*,&4*! .-#),(&$*! )V0#+#(&$*! g]+&+#8E*+&8#&! #/! &',#8E*+&8#&!
'&+@*+,/-@#4-!+*3#/9#4&!+($,-,2,:!/#a#+#:!3*/u#:N!
!

• ,N&R$%RG$L.
"#:!@^*)#+#:!)*%;#-0:!#9)*,#)&!1!-.8#+'5!%(&)*+2$!/&%&D!'-%!E*+&8#-#!#/!4:!*,&'$#8-,-#!G#*,(3-#!2/-!-',(-8#&$!
@^*)#+V$!)*%;#-0&$N!W#*!+-(%&4-)#!'-#.!3-82)&!#/!$'-8a#)&!./#*)&+#:!$(%*%-)&4#!%-8#$N!7*!,&D!E*+&8#:!#/!4:!
*,&'$#8-,:! #9)*,-! 8-a-#! %-(0! #/! 13-#/#:! ./-)&+V$! 9-':! 1)&+V$! >E-/)-@#4&$D! a(#,#+#&! #/! ./-)&+#+#&! 3-82)&!
./#*)&+#:! 0-)2a&$D!)*%#*+&$! #/! .&.#*/#-($! ./-)&+VD! %-;:! 0-)2a&$D!)*,-8&! -.%#/a#)&! #/! 0-83-+#B-@#4&$!
./-)&+V$D!$.-($,(3V$D!@*)*+,&D!a*,&+&! #/!-$E-8,&!0-)2a&$!./-)&+VD!,*'$,#8V$D!&%&$!./-)&+VD!)*%#*+&$!
%/&;8#:! .8&'9u#:! >8*+,:C! 0-)2a&$D! .8-$,#':D! 0()&$! ./-)&+VD! 8-#3:! $,-,2'8&$D! $'-8a2'8&$D! -(,&)&a#8#:!
.8&32'8&$D! .-+-(%&,&$! -823&$! /*0*+*/-@#4&$! 1)&+V$D! -(,&)&a#8#:! (,#8#B-3#)&! 1)&+V$CN! Z;E#'$(&,-$! -,3*4#$D!
'-#!%-;:!0-)2a&$!1)&+V$!,*/9-8(&$*!9#:!)*%;#-0:!'&+@*+,/-@#4-!a(3&!%#%*8VN!!
7*! ./-)&+V$D! E*+&8#($! #/! 4:! *,&'$#8-,($! #9)*,-! +-):! <'#-#D! 4:! /-+%-)-! MQo! +(&,*'&$*D! .-3#/9#+V$*!
+(&,*'&$*! #/! $53-/,2+:! E#8,/-,*N! Q#$-! ,-#! 8*#%;#-! )-+2,#D! '-%! 9#:! @^*)#+#:! )*%;#-0:! .-$#,-#'&! +*! 3#*+! ,#'!
./-)&+V$!./&@*$(&$*D!a*,!#/!3-/,&4#)&!./*'V$*N!
!
Y?CDC?CE!E:!<H!=?;>FEDC?CE!

• @$GV#$.OF.I$RQHPOG$L.
G#*,(3&4*!E,-8-,-#!#/!4:!*,&'$#8-,-#!+*0-)#+-)#N!!
Y#*'!-,8#'($! #+,*/+*,#+c!.-#*9'5!6H+E&@^*)&$=!%(&)*+:!a-BV4*D! ,#*'! #/! #9! 4:!.-,*#',&$! #+E&/)-@#4&$!)-,2,#D!
'-%! SOOwtSORO!)N! E,-8-,-#! a(3&! ,#*'#-)#! 1! G#*,(3&$! /#+'5D! &! 4(&$! +-(%&4&! '*8#&$! ./-)&+V$! 9-'&$N!f/2+&$!
@^*)#+V$!)*%;#-0&$! E&/)-! UFAL! ,#*'V! %(! ,#*'V4-#D! U7Y! t! ,-#.! .-,! %(! ,#*'V4-#D! &! UkY! t! 3#*+-$! ,*#'V4-$N!
L/*.-/-,($D!'(/#:!$(%V,24*!2/-!UFALD!,#*'V!+*!)-;#-(!'-#.!%3#D!&!U7L!t! #/0#!%3#! 1)&+V$N!UFAL!+-(%&4&!+*!
)-;#-(!'-#.!3#*+-!1)&+V!t!4#$! 1V4&! 1!%-;:!#/!%*+0#)&!)*%;#-0:!$(%V,1D!&!3#*+-!1)&+V!UFAL!+-(%&4&!LQ?U!
>'8#4:C!0-)2a-#N!Q-+%*+$!.-0/#+%&!%-;:! #/!^*/)*,#':!0-)2a&4*!UkY!+-(%&4&!3#*+-! 1)&+VN!U(&)*+:!-.#*!
+-(%&,($!9#:!@^*)#+#:!)*%;#-0:!'#*'#($!+V/-N!!
!
SOOg! )N! -,8#',-$! '#*'2a#+#$! ,2/#)-$! -.#*! UFAL! +-(%&4#)5! G#*,(3&$! a-8%:! ./-)&+V4*! >WN! X/(&.#*+V! #/! WN!
"*)*,#*+VD!SOOg!)NCN!Y2/#)&!%(&)*+#)#$D!0-8#!a<,#D!'-%!G#*,(3&$!a-8%:!./-)&+V!SOOn!)N!$(+-(%&4&!-.#*!
\gDS! ,&+:! ./*.-/-,:D! '(/#:! $(%V,24*! 2/-! UFALN! X-/,(! a(3&! $(+-(%&,-! #/! RD\! ,&+&$! 0/2+&! UFALN! "#&$!
@^*)#+V$!)*%;#-0&$!/-$,-!a-8%:!-.%-#8-#!+-(%&,(&$*!0/(+,(&$*!#/!8-'(&$*N!
!
Q2'%2%-)-!67*+%/5!/#+'&$!./#*;#</&$!./&4*',5!%V8!;-#$8:=!Q-8$,2a#+V!+*!)-#$,&!./&%(',:!#+$.*'@#4-!+(&8-,!
$,*a#! E,-8-,:! '#*'1! ;-#$8(&$*N! 6d-.*É=! >Fb! $'(a-($! '*#,#)&$#! #+E&/)-@#4-! -.#*! 3#$($! .-3&4#+0($! 3-/,&,&4:!
$3*#'-,-#! #/! $-(0-#! ./&%(',($D! #9$'2/($! )-#$,&! ./&%(',($D! 3-#$,($! #/! )*%#@#+#+#($! ./#*,-#$($! $#$,*)-CD!
+($,-,2,-D! '-%! )-;%-(0! Si! /<9#:! ;-#$8(&$*! >#9! 3#$&! a<,:! %*9#),2$! ,<'$,-+u#:! 3#*+*,:! ;-#$8:C! 2/-! 13-#/#:!
E,-8-,:N!M($,-,2,-$!3#*+-$!-,3*4#$D!'-#!E,-8-,:!a(3&!%#/a,#+#(&$*!+-0(&$*N!U-(0()&$!,&'#:!./*'#:!'#8)V$!9-8#$!
t!X#+#4-N!!
!

• 2WG*&OG$L.d.$]%OINT.
7-8,?@,A-B!./&4*',&!)*,(!-,8#',&!,2/#)&!/*B(8,-,-#!/&%&D!'-%!13-#/#:!./-)&+V$!9-':!#9)*,-)(&$*!,*/9-8(&$*!
%-;+#-($#-#! /-+%-)-! a<,*+,! UFALN! W&! /-+%-)-! #/! +-):! <'#:! a*#! MQo! %()a8*N! UFAL! /-$,-! %-;:! 0-)2a&$!
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1)&+#:! >#'#! nDitSs! {0K8CD! 8-#3:! $,-,2'8:! >#'#! SDntsDi! {0K8CD! -(,&)&a#8#:! .8&32'8:! >SO! #/! PR! {0K8C! +(&,*'&$*D!
+-):!<'#:! >#'#!SDntRS!{0K8CD!./*'2a&$!@*+,/:! >RPxns!{0K8C!+(,*'-)(&$#(&$*!3-+%*+2$*D!$53-/,2+:! E#8,/-,*!
>SDnti\! {0K8C! #/! ',N! f-8#)-! .-820#+,#_! %#%;#-($#-! 8*#$,#+-! UFAL! '&+@*+,/-@#4-! #98*#%;#-+,! ,*/9-8($! 1! +(&,*':!
$(/#+'#)&!$#$,*)5!t!gO!{0K8D!&!#98*#%;#-+,!1!0-),#+c!-.8#+'5!t!S!{0K8!>,&'#-!UGX!+($,-,2,-!G#*,(3&$!M(&,*':!
,3-/'2)&!/*08-)*+,*CN!
!
X-#! '(/#(&$*! %-;:! 0-)2a&$! 1)&+#:D! 8-#3:! $,-,2'8:D! -(,&)&a#8#:! .8&32'8:D! +-):! <'#:! #/! ./*'2a&$! @*+,/:!
+(,*'-):4:!3-+%*+:!a*#!$53-/,2+:!E#8,/-,&!)V0#+#(&$*!/-$,-!#/!'#,&'#:!E,-8-,:_!%#*,#8E,-8-,&D!%#]#B&a(,#8E,-8-,&D!
%#]+]a(,#8E,-8-,&D!a(,#8a*+B#8E,-8-,&N!U#%*8V$!UHAL!'&+@*+,/-@#4&$!-,3*4#$!(;/*0#$,/(&,-$!-(,&)&a#8#:!.8&32'8:!
#9)*,-)(&$*!,*/9-8(&$*!>sw!{0K8CN!
!
0$JKLMKJN"$.OPQRS$dMOJOMOTS$TP$VU$KMRWSTJOMOTS$QOJMTLTOT$*TKMX_RVK"$$

&mPEKEHj!>L:EL;F=!:CF?C!Tr=JEKmF!J=QMECP;Fj!F>CEkELF!.:CJ;KmF!GC>C! &mPEKEH!F>CEkELF!
(#U.! (#.! (+B.! (B.!

U-;:!./-)&+V! R! R! R! R! !
h*,-8&!-.%#/a#)-$!! g! g! R! ! !
L8-$,#':!./-)&+V! g! R! ! ! !
f()&$!./-)&+V! R! ! ! ! !
G-#3:!$,-,2'8&$! RO! n! R! R! R!
b,-,2a#+#:!
)*%;#-0:!0-)2a-!

R! R! ! ! !

?(,&)&a#8#:!
.8&32'8&$!

S! S!>%#%*8V!'&+@NC! S! R!>%#%*8V!'&+@NC! R!

j^*)#+#:!
)*%;#-0:!0-)2a-!

S! ! ! ! !

L-+-(%&,&$! -823&$!
/*0*+*/-@#4-!

R! R! ! ! R!

b53-/,2+:!E#8,/-,-$! g! g!>%#%*8V!'&+@NC! R! R! R!
L/*'2a&$!@*+,/-#! S! S! R! R! R!
M-):! <'#:!
+(,*'-)#*4#!
3-+%*+2$!

g! S! S! ! !

MQo! P! ! ! ! !
?(,&)&a#8#:!
(,#8#B-3#)&! 1)&+#:!
.-3#/9#+V$!
+(&,*'&$!

R! ! ! ! !

!
SOOs!)N!32'%2,&!./&4*',&!6L-3&4#+0:!)*%;#-0:!+($,-,2)-$!G#*,(3&$!3-+%*+$!-.8#+'&4*=!/*B(8,-,-#!.-/&%VD!
'-%! E,-8-,:! #/! 4:! *,&'$#8-,:! *$-)-! MQo! %()a8*N! UFAL! .-$#,-#'V! %-;+#-($#-#D! &! 4&! '&+@*+,/-@#4-! a(3&!
%#%;#-($#-N! ?.$'/#,-#D! E,-8-,:! /-$,-! SS! >#9! Si! ,#/,:C! +(&,*':! )V0#+#(&$*! #/! 3#$(&$*! Si! +(&,*':! %()a8&!
)V0#+#(&$*N!G-a#-($#-#!.-.8#,c!a(3&!%#]S]*,#8^*'$#8E,-8-,-$!>UFALCD!%#a(,#8E,-8-,-$!>U7LCD!%#]#B&a(,#8E,-8-,-$!#/!
%#]#B&]!+&+#8E,-8-,-$N!UFAL!'&+@*+,/-@#4-!a(3&!%#%;#-($#-! >+(&,*'&$*!t!+(&!ODgS! #'#!inDS!{0K8CD!&!g!-,3*4-#$!
'&+@*+,/-@#4-!3#/9#4&!%#%;#-($#5!8*#$,#+5!'&+@*+,/-@#45N!!
!

• ,N&R$%RG$L.
U(&)*+2$!-.#*!9#:!@^*)#+#:!)*%;#-0:!#9)*,#)5!1!-.8#+'5!/&%&D!'-%!E,-8-,-#!#/!4:!*,&'$#8-,-#D!2.-u!UFAL!2/-!
G#*,(3-#! -',(-8#&$! @^*)#+V$! )*%;#-0&$N! o! -.8#+'5! 4&$! .-,*+'-! .*/! 13-#/#:! ./-)&+V$! 9-':D! +-):! <'#:!
#9)*,-)($! ,*/9-8($D! 4:! *$-)-! $53-/,2+:! E#8,/-,*N! I,-8-,-#! 8-a-#! .-.8#,c! %-;:! ./-)&+V$! ./&%(',(&$*D! &!
-(,&)&a#8#:!.8&32'8:!#9)*,-)(&$*!,*/9-8(&$*!a<+-!8-a-#!%#%*8V!4:!'&+@*+,/-@#4-D!,&%V8!9#&$!./-)&+V$!9-'&$!
,(/V,:! '*8,#! 2.-u! %#%*81! $($#/<.#+#)5N! Y-#D! '-%! E,-8-,:! /-+%-)-! +-):! <'#:! #/! ./*'2a&$! @*+,/:!
+(,*'-)(&$#(&$*! 3-+%*+2$*D! /&%&D! 4&0! 0-8#)-#! %-(0! E,-8-,:! *$-)-! 3-/,&4#)&! ./*'V$*N! Q#*+&! ./*'2a&$!
@*+,/&! +(&,*':! )V0#+24*! UFAL! /-$,-! ns! {0K8! t! 9#! '&+@*+,/-@#4-! 8-a-#! -/,#)-! +($,-,2,-#! HYdQ! >gO! {0K8CN!
M($,-,2,-D!'-%!UFAL!.8-u#-#!.-.8#,c$! #/! $53-/,2+:! E#8,/-,*D!&!'-#!'(/#-#$!-,3*4-#$! 4&!'&+@*+,/-@#4-!a(3&! 8-a-#!
%#%*8VN!!
!
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B:;JEK?E!QEX=KED;!=?=:ECE!
• @$GV#$.OF.I$RQHPOG$L.

7/&)#+,#!%#E*+#8&!*,*/#-#!G#*,(3&4*!+*0-)#+-)#N!!
!6H+E&@^*)&$=!%(&)*+:!a-BV!/&%&D!'-%!G#*,(3&4*!+V/-!%&'()*+,-#$!(;/*0#$,/(&,-!+V!3#*+&!7UF!+-(%&4#)&!
-,3*4&N!G#*,(3&$!,*'$,#8V$!#+$,#,(,-$!.-,#'#+&D!'-%!G#*,(3&$!,*'$,#8V$!./-)&+V!A7jUU!+*+-(%&4-D!&!4*#!/*#'#-D!
'-%!,*'$,#8V$!0-)#+#-#!,(/V,:!-.$-(0#+*$!+(&!(0+#*$!$-32a*$D!,-)!,#'$8(#!+-(%&4-)&$!'#,&$!a/&)#+,&$!
@^*)#+V$!)*%;#-0&$N!!

!
• 2WG*&OG$L.d.$]%OINT.

7-8,?@,A-B! ./&4*',&! )*,(! -,8#',&! ,2/#)&! /*B(8,-,-#! /&%&D! '-%! '-#! '(/#:! /<9#:! L7UF! /-+%-)-! )*%#*+&$!
.8-(9#*+&$! #/! .&.#*/#-($! 0-)2a&$! 1)&+#:D! $.-($,(3#:D! ,*'$,#8V$! ./-)&+V$D! &%&$! ./-)&+V$D! .8-$,#':!
./-)&+V$! 1)&+#:D! 8-#3:! $,-,2'8:D! $,-,2a#+#:! )*%;#-0:! 0-)2a&$! 1)&+#:D! $'-8a2'8:D! -(,&)&a#8#:! .8&32'8:!
+(&,*'&$*D! ,-#.! .-,! $53-/,2+:! E#8,/-,*! #/! .-+N! U-;+#-($#-#! /-+%-)-! 9#:! L7UF_! L7UFgPD! L7UF\\D! L7UFROOv!
.8-$,#':!./-)&+V$D!8-#3:!$,-,2'8:!#/!$'-8a2'8:!+(&,*'&$*!t!#/!L7UFR\sD!L7UFR\PD!L7UFSOnD!M7UFD!L7UFSO\D!
a*#!Aj7UUN!?,/&%&D!'-%!-',(-8#-($#&$!2/-!$'-8a2'8&$D!+*$!4:! #9)*,-)(&$*!,*/9-8(&$*!.8-u#-#!.-.8#,c! 13-#/<$!
L7UFv!,-#.!.-,!-',(-8#!2/-!.8-$,#':!./-)&+VD!'(/!3#*+-)*!)V0#+24*!(;E#'$(&,-!L7UFSO\!'&+@*+,/-@#4-!$#*'V!
ng! {0K8! >.-820#+,#! +V/-! 0-8#)2aV$D! +*$! HYdQ! +V/-! +($,-,2,-CN! L7UFgP! #/! L7UF\\! -.,#',-! 3#$(&$*! ,#/,(&$*!
$53-/,2+:!E#8,/-,&!)V0#+#(&$*N!!
!
?$JKLMKJN"$.OPQRS$[PRYTLMOTS$\TdKLTJR$KMKPTOTS$QOJMTLTOT$*TKMX_RVK"$$

&mPEKEHj!>L:EL;F=!:CF?C!Tr=JEKmF!J=QMECP;Fj!F>CEkELF!.:CJ;KmF!GC>C! &mPEKEH!
F>CEkELF! .B(#`[! .B(#aa! .B(#877! .B(#67a!

h*%#*+&$!.8-(9#*+&$!
#/!.&.#*/#-($!0-)2a-!

n! S! S! ! R!

h*,-8&!-.%#/a#)-$!#/!
0-83-+#B-@#4-!

P! ! R! ! !

F8*',/&+#'&$!./-)&+V! R! ! ! ! !
b.-($,(3V$! n! R! S! ! !
Y*'$,#8V$!./-)&+V! s! R! R! ! !
k%&$!./-)&+V! g! n! S! ! R!
L8-$,#':!./-)&+V! g! R! R! R! R!
f()&$!./-)&+V! R! ! ! ! !
G-#3:!$,-,2'8&$! RO! n! n! ! R!
b,-,2a#+#:!)*%;#-0:!
./-)&+V!

R! R! R! ! !

b'-8a2'8&$!
!

g! g! g! S! R!

?(,&)&a#8#:!
.8&32'8&$!

S! S! R! ! !

j^*)#+#:!)*%;#-0:!
./-)&+V!

! ! ! ! !

L-+-(%&,&$!-823&$!
/*0*+*/-@#4-!

R! ! ! ! !

b53-/,2+:!E#8,/-,-$! g! g! g! R! !
L/*'2a&$!@*+,/-#! g! ! R! ! !
M-):!<'#:!
+(,*'-)#*4#!3-+%*+2$!

g! S! S! ! !

MQo! P! ! ! ! !
?(,&)&a#8#:!
(,#8#B-3#)&!1)&+#:!
.-3#/9#+V$!+(&,*'&$!

R! R! R! ! !

L/-)&+#+#:!/-4&+:!
.-3#/9#+V$!+(&,*'&$!

R! R! R! R! R!

!
SOOs!)N!32'%2,&!./&4*',&!6L-3&4#+0:!)*%;#-0:!+($,-,2)-$!G#*,(3&$!3-+%*+$!-.8#+'&4*=!/*B(8,-,-#!#/0#!/&%&D!
'-%! 13-#/#:! a/&)#+,:! %#E*+#8&! *,*/#:! *$-)-! #/! MQo! #98*#%;#-)&$*! +(&,*'&$*N! W:! /-$,-! '*8#:! MQo! +(&,*':!
%()a8*D! &! 13-#/#:! 0#)#+#+0:! )*%;#-0:! '&+@*+,/-@#4-! $32/-3&! +(&! iDR! #'#! ngRO! {0K'0N! Y-u#-(!



24 - 77                                
 

.*+,-a/&)%#E*+#8&! *,*/#(#! ,-#'2,&! )*,&%&! -.,#'#)&! /#a-! a(3&! .*/+*820! -('9,-D! ,&%V8! %-/2,#! '&'#:! +&/$!
#93-%:!+*0-8#)*N!
!
Q2'%-+,! jkAH7?! ./&4*',5D! a/&)#+,:! %#E*+#8&! *,*/#:! /-$,-! ./-)&+#+V$*! +(&,*'&$*D! '&)(+-8#+V$*!
+(&,*'&$*D!%()a8*!#/!$53-/,2+:!E#8,/-,*N!!
!

• ,N&R$%RG$L.
?,$#;3*80#-+,! 1! ,-#D! '#*'! L7UF! #9)*,-)-! 1! -.8#+'5D! 0-8#)-! ,*#0,#D! '-%! G#*,(3-#! 4#*! 2/-! -',(-8#&$! @^*)#+V$!
)*%;#-0&$N! "#-#! )*%;#-0:! 0/(.*#! ./#$'#/#-)-! 0-+-! %-(0! @^*)#+#:! )*%;#-0:D! ,-u#-(! ,#/,:! ./-)&+V$! 9-':!
1)&+#:!+(&,*'&$*!a<+-!+*!3#$:!)#+V,:!)*%;#-0:N!Y-u#-(!,-)!,#'/&$!./-)&+V$!9-'&$!>%-(0#-($#-!$'-8a2'8&$D!
-(,&)&a#8#:! .8&32'8&$D! .8-$,#':! ./-)&+V! a*#! '#,&$! ./-)&+V$! 9-'&$C! 1! -.8#+'5! #9)*,-! 8-a-#! 13-#/#($! L7UF!
>L7UFgPD!L7UF\\D!L7UFROOD!L7UFSO\CN!!
!
*rD;:CD>CKCE!

• @$GV#$.OF.I$RQHPOG$L.
j^8&/-8'-+-#!G#*,(3&4*!+*0-)#+-)#N!!
!
o!6H+E&@^*)&$=!%(&)*+:!a-Bc!1,/-(',#!hjjLN!SOOP!)N!3#*+-!a*+%/&3V!#).&/,-3&!swD\n!,!hjjLD!&!SOOw!)N!
%#%)*+#+V$!./*'2a&$!,#+'8*!.-/%(&,-!PODwS!,!hjjLN!!

!
• 2WG*&OG$L.d.$]%OINT.

Q2'%-+,! 7-8,?@,A-B! ./&4*',5D! ,#/,-$! #/! ,/().&$#&$! 0/-+%#+V$! @^8&/#+,:4:! .-/-E#+:! >bjjLCD! #/! 3#%(,#+#&! #80#&!
0/-+%#+V$!@^8&/#+,:4:!.-/-E#+:!>hjjLC!#9)*,#)-$!1!-.8#+'5N!Y2/#)&!/*B(8,-,-#!/&%&D!'-%!hjjL!a(3&!a*3*#'!
3#$:! -+-8#B(&,:! ./-)&+V$! 9-':! )V0#+#(&$*N! bjjL! /-$,-! '*8#(&$*! )V0#+#(&$*N! U#%*8V! bjjL! '&+@*+,/-@#4-!
+($,-,2,-! 3#*+(! -,3*4(_! $'-8a2'8&$! +(&,*'&$*! 4#! $#*'V! in! {0K8D! '-#! #98*#%;#-+,! ,*/9-8($! 1! +(&,*':! $(/#+'#)&!
$#$,*)5! %#%;#-($#-! 8*#$,#+-! bjjL! '&+@*+,/-@#4-! 2/-! gO! {0K8! >+($,-,2,-! G#*,(3&$! M(&,*':! ,3-/'2)&!
/*08-)*+,*CN! W*#! '-8aV$#)*! -.#*! hjjL! '&+@*+,/-@#45D! /*#'#-! .-$-'2,#D! '-%! +&/$! +($,-,2,&$! +&/)&$! +V/-D!
,-u#-(!4:!'&+@*+,/-@#4-!,-)*!.-u#-)*!$'-8a2'8&$!+(&,*':!)V0#+24*!#/0#!a(3&!8-a-#!%#%*8V!>RPO!{0K8CN!
!
E$JKLMKJN"$.OPQRS$^eJRPOJWOLOTS$QOJMTLTOT$*TKMX_RVK"$

&mPEKEHj!>L:EL;F=!:CF?C!Tr=JEKmF!J=QMECP;Fj!F>CEkELF!
.:CJ;KmF!GC>C!

&mPEKEH!
F>CEkELF! -**.! &**.!

h*%#*+&$!.8-(9#*+&$!#/!.&.#*/#-($!
0-)2a-!

n! S! S!

h*,-8&!-.%#/a#)-$!#/!0-83-+#B-@#4-! P! n! n!
F8*',/&+#'&$!./-)&+V! R! ! !
b.-($,(3V$! n! ! n!
Y*'$,#8V$!./-)&+V! s! R! S!
k%&$!./-)&+V! g! ! S!
L8-$,#':!./-)&+V! g! ! R!
f()&$!./-)&+V! R! ! R!
G-#3:!$,-,2'8&$! RO! n! P!
b,-,2a#+#:!)*%;#-0:!./-)&+V! R! ! R!
b'-8a2'8&$! g! n!>R!%#%*8V$!'&+@*+,/-@#4&$!-,3*4#$C! n!
?(,&)&a#8#:!.8&32'8&$! S! ! R!
j^*)#+#:!)*%;#-0:!0-)2a-! S! ! !
L-+-(%&,&$!-823&$!/*0*+*/-@#4-! R! ! !
b53-/,2+:!E#8,/-,-$! g! ! !
L/*'2a&$!@*+,/-#! S! R! R!
M-):!<'#:!+(,*'-)#*4#!3-+%*+2$! g! R! n!
MQo! P! R! !
?(,&)&a#8#:!(,#8#B-3#)&!1)&+#:!
.-3#/9#+V$!+(&,*'&$!

R! ! !

L/-)&+#+#:!/-4&+:!.-3#/9#+V$!
+(&,*'&$!

S! R! !

!
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?,8#*'-+,!@^*)#+#:!)*%;#-0:!+($,-,2)5!SOOs!)ND!,#/,-D!-/!MQo!#98*#%;#-)&$*!+(&,*'&$*!#/!+(&,*':!%()a8*!
*$-)-!bjjLD!,-u#-(!+V!3#*+-)*!)V0#+24*!4:!+*/-$,-N!!
!
Q2'%-+,! jkAH7?! ./&4*',5D! bjjL! /-$,-! 3#$(&$*!)V0#+#(&$*N! bjjL! '&+@*+,/-@#4-! $32/-3&! +(&! ODRg! {0! K8! #'#!
RD\i!{0!K8N!7(#,#+#:!MQo!+(&,*':!)V0#+24*!+($,-,2,-!,#*'!%#%;#-($#-!8*#$,#+-!bjjL!'&+@*+,/-@#4-!>RD\i!{0!K8CD!
,#*'! #/!%#%;#-($#-!3#%(/'#&!/*#'9)V!>RDRg!{0!K8CN!h-;#-($#-!3#%(/'#&!/*#'9)V!+($,-,2,-!./-)&+#+#:!MQo!>ODPn!
{0!K8C!#/!8#*,-($!+(&,*':!>ONPi!{0!K8C!)V0#+#(&$*N!!
M($,-,2,-D!'-%!hjjL!'&+@*+,/-@#4-!$32/-3&!+(&!ÇODs!{0!K8!#'#!nRDi!{0!K8N!L/-)&+#+#:!MQoD!8#*,-($!+(&,*':!#/!
$53-/,2+:! E#8,/-,&! '&+@*+,/-@#4&$! 3#%(/'#:! /*#'9)V$! a(3&! .-+-9#&$! #/! $32/-3&! +(&! SDSi! {0K8! #'#! nDRR! {0! K8N!
U#%;#-($#-!'&+@*+,/-@#4&$!3#%(/'#&!/*#'9)V!+($,-,2,-!)V0#+#(&$*D!.-#),(&$*! #9!a(#,#+#:!MQo!+(&,*':!>wDnS!
{0!K8!#/!gDns!{0!8CN!
!

• ,N&R$%RG$L.
X-%-+0#!@^8&/-8'-+:!>,#*'!bjjLD! ,#*'! #/!hjjLC!*$-)-! 13-#/#:!./-)&+V$!9-':!+(&,*'&$*D!0-8#)-! 8-#'2,#D!'-%!
G#*,(3-#!4#*!2/-!-',(-8#&$!.-3&4#+0&$!)*%;#-0&$N!r.-u!%#%*81!$($#/<.#+#)5!,(/V,:!'*8,#!$'-8a2'8&$N!!
!
.Y%-!E:!.Y%)!

• @$GV#$.OF.I$RQHPOG$L.
M*#!LIkbD!+*#!LIk?!G#*,(3&4*!+*0-)#+-)#N!!

!
• 2WG*&OG$L.d.$]%OINT.

Q2'%-+,!7-8,?@,A-B!./&4*',5D!a(3&!,#/,-!RR!13-#/#:!.*/E8(&/#+,:!4(+0#+#:N!L/-)&+V$!1)&+#:!#9)*,-):!,*/9-8:!
-+-8#BV$! /*B(8,-,-#! /&%&D! '-%! 9#&$! )*%;#-0&$! G#*,(3&4*! +V/-! .8-u#-#! .-.8#,($#&$N! LIkb! /-$,-! ,#'! .8-$,#':!
./-)&+V$! #9)*,-)(&$*! ,*/9-8(&$*N! LIk?! /-$,-! %-/! %3#*4:! ./-)&+V$! 9-':! 1)&+#:! ,*/9-8(&$*_! a*! .8-$,#':!
./-)&+V$D! 4:! +($,-,2,-! .($8-#%#+#+'#:! 0-)2a&$! 1)&+#:! #/! $'-8a2'8:! #9)*,-)(&$*! ,*/9-8(&$*N! Q#$:!)#+V,:!
./-)&+V$!9-':!#9)*,-):!,*/9-8:!)V0#+#(&$*!LIkb!#/!LIk?!+($,-,2,-!,#'!.-3#*+#-#$!-,3*4-#$N!!
L-0/#+%#+#$! '*8#-$D! '(/#(&! .*/E8(&/#+,#! 4(+0#+#-#! .-,*+'-! 1! -.8#+'5D! 9#(&! )*,(! 2/-! $53-/,2+:! E#8,/-,-$N!
b53-/,2+:! E#8,/-,*! -.,#',-! 13-#/#-($#:! 4(+0#+#:D! &! )V0#+#:D! '(/#(&$*! /-$,-! 9#:! @^*)#+#:! )*%;#-0:D! $'-#u#($!
a(3&! %#%;#-($#-$_! LIk?D! LIA.?! #/! LI7b! /-$,-! 3#$(&$*! g!)V0#+#(&$*D! LIM?! #/! LIU?! a(3&! n!)V0#+#(&$*D! &!
LIkb!#/!LIAÉb!-.,#',-!S!)V0#+#(&$*N!
!
G$JKLMKJN"$.OPQRS$&f,-$TP$&f,!$QOJMTLTOT$*TKMX_RVK"$$

&mPEKEHj!>L:EL;F=!:CF?C!Tr=JEKmF!J=QMECP;Fj!F>CEkELF!
.:CJ;KmF!GC>C! &mPEKEH!F>CEkELF!

.Y%-! .Y%)!
h*,-8&!-.%#/a#)-$!#/!
0-83-+#B-@#4-!

P! ! !

b.-($,(3V$! n! ! !
Y*'$,#8V$!./-)&+V! s! ! !
k%&$!./-)&+V! g! ! !
L8-$,#':!./-)&+V! g! R! R!
b,-,2a#+#:!)*%;#-0:!./-)&+V! R! ! !
M-E,&$!.*/%#/a#)&!./-)&+V! R! ! !
L($8-#%#+#+'#:!0-)2a-! R! ! R!
b'-8a2'8&$! g! ! R!
b53-/,2+:!E#8,/-,-$! g! S! g!
L/*'2a&$!@*+,/-#! S! ! !
M-):!<'#:!+(,*'-)#*4#!
3-+%*+2$!

g! ! !

MQo! P! ! !
?(,&)&a#8#:!(,#8#B-3#)&!
1)&+#:!.-3#/9#+V$!+(&,*'&$!

R! ! !

L-3#/9#+V$!+(&,*'&$! R! ! !

!
Q2'%-+,!jkAH7?!./&4*',5D!#9)-,(&,&$!LIkb!'&+@*+,/-@#4&$!$#*'V!+(&!ODOs!+0K8!#'#!nD\O!+0K8N!U#%;#-($#-!LIkb!
'&+@*+,/-@#4-! >nD\O! +0K8C! +($,-,2,-! 8#*,-($! +(&,*':! )V0#+24*D! &! )-;#-($#-! >ODOs! +0K8C! t! ./-)&+#+#:! MQo!
)V0#+24*N!b53-/,2+:!E#8,/-,&!)V0#+#(&$*!LIkb!+*-.,#',-N!!
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M($,-,2,-! LIk?! '&+@*+,/-@#4-! $#*'V! +(&! ODgw! +0K8! #'#! sDgn! +0K8N! U#%;#-($#-! '&+@*+,/-@#4-! >sDgn! +0K8C!
+($,-,2,-! ./-)&+#+#:!MQo!)V0#+#(&$*N! 7(#,#+#:!MQo! +(&,*':!)V0#+#:! LIk?! '&+@*+,/-@#4&$! 3#%(/'#-#! a(3&!
.-+-9<$!>-.#*!nDOO!+0K8CN!
!

• ,N&R$%RG$L.
o3*/,#+($! %(&)*+#$! -.#*! ,*/9-8:! #9)*,#)5D! +*-,/&%&D! '-%! LIkb! #/! LIk?! G#*,(3-#! a<,:! #9! ,#'/:4:! -',(-8#&$!
@^*)#+V$! )*%;#-0&$N! L-0/#+%#+#$! .-,*'#)&! -.8#+'5! 9-8,#+#$! t! $53-/,2+-#N! LIkb! #/! LIk?! +*/-$,-! MQo!
+(&,*'&$*v!4:!/-$,-!3&$!'*8#(&$*!,#/,:!./-)&+V$!9-':!#9)*,-):!,*/9-8:!)V0#+#(&$*N!!
!
)OEg=KQ:EKEJCF!!
!
\! 8*+,*8V4*! .-,*#'#-)*! -.#a*+%/#+,5! $3-/a#-($#5! #+E&/)-@#45! -.#*! -,$'#/:! @^*)#+#:! )*%;#-0:! #9)*,#)5! 1!
G#*,(3&$!-.8#+'5N!H+E&/)-@#4-!-.#*!0-)2a5!#/!+-(%&4#)5!8-a-#!$'(/%#!#/!4&$!+*0-8#)-!,#+'-)-#!13*/,#+,#N!!
Q*/,#+%-)#!@^*)#+#:!)*%;#-0:!$3-/a&$!8-#.$+1D!8-#'V)V$!,&'#:!./#+@#.:_!!

! '&+@*+,/-@#45! #9)*,-)(&$*!,*/9-8(&$*!.-820#+&)*!$(! HYdQD!+($,-,2,-!%3#*)!-,3*4-)$_!'-#! ,*/9-8-#!
#98*#%;#-)#!1!+(&,*':!$(/#+'#)&!$#$,*)5!#/!'-#!,*/9-8-#!#98*#%;#-)#!1!G#*,(3&$!.-3#/9#+#($!3-+%*+#$v!

! 13*/,#+&)*D!'&'$!./-)&+V$!9-':!$'-#u#($!,5!@^*)#+c!)*%;#-05!#98*#%;#-v!!
! 13*/,#+&)*D!'&'#5!3#$&!-+-8#B(&,:!)V0#+#:!$'-#u#-($!%-81!$(%-/&!)V0#+#-#D!'(/#(&$*!/-$,-!-,#,#+'-)-!

@^*)#+V!)*%;#-0-N!
!
g$JKLMKJN"$-_OP[TOXSTU$ZPTRPTMKMTLTU$YK\aTO]U$LOX\RVTYR$TP$TQYKMTYR$h$OZJTLWb$QOJMTLTU$*TKMX_RVK$OZa_OJ]O"$$

*r=JEKm!
J=QMECPC!

'CLQ;<EJCF! +GJ=?EJ;!o!CODEK>@!GCD?EKECE! )>?LCDLJCF!

'E>=DEF!S'EW! Y-#.! b,-,2a#+#:!)*%;#-0:D!a-,*/#4:D!
.#0)*+,:D!E8(&/*$@*+@#+#:!8*).:!
0-)2a&$!./-)&+VD!)*,-8:!-.%#/a#)&!
./-)&+VD!,/59:!0-)2a-D!8-a&/-,&/#4&$N!!

Q#%(,#+#$!

! ! U#%*8#$!%:PCKEKECE!
CDCI;!<LKPEKECE!

Y7YD!U7YD!
h7YD!UkYD!

hkY!

MV/-!
#+E&/)-@#4&$!

&POYRLN$
G-#3:!$,-,2'8&$!t!%#%*8V!9#:!4(+0#+#:!
'&+@*+,/-@#4-N!!
!
h*,-8:!-.%#/a#)&!./-)&+V!#/!
0-83-+#B-@#4-v!&%&$!./-)&+V!t!
#9)*,-)#!13-#/#-($#!&/0-+#+#-#!-8-3&!
4(+0#+#-#D!1$'-#,-+,!Y7YN!
!
I-/)-@#4&$D! )*%#*+&$! .8-(9#*+&$! #/!
.&.#*/#-($D! ,*'$,#8V$! ./-)&+V! t!
#9)*,-)#! 13-#/#-($#! &/0-+#+#-#! -8-3&!
4(+0#+#-#N!
!
L8-$,#':! #/! 0()&$! ./-)&+VD! @*)*+,&D!
a*,&+&! #/! -$E-8,&! 0-)2a-D! .8&'9u#:!
>8*+,:C!0-)2a-!t!1!-.8#+'-!#9)*,-)#!+*!
,&'#*! 13-#/<$! &/0-+#+#-#! -8-3&! 4(+0#+#-#D!
+&/$!4:!-.,#',-!%-(0()&4*!)V0#+#:N!!

$
/TMT$QOJMTLTOT$

L/*'2a&$! @*+,/-#D! +-):! <'#-#D!
$53-/,2+:! E#8,/-,-$D! MQo! +(&,*'&$D!
.-3#/9#+V$!+(&,*'&$N!!
!

!
i$=PO$hPR\`YUB$WO\$JOT_U$
SMOM`WJU$TQYKMOYXRSK$
MKPQOJXRSK$`PO$\T\KJN$.A.$
WRL^KLMPO^TVOj$$
i$QTRS$^eKYTLNS$YK\aTO]RS$
TQYKMOYRS$SX$LK$YOaTOX$WOTZ$
%k$h_OTPTU$ZPOYRLNS$QOWU$
hYRLTU$MKPQOJOTSj$MOTZ$ZOM$h$
OZJTLWb$ZOMKLWO$TP$TQ$WTMU$
QOJMTLTUj$$
i$POSMO$lY7YD!U7YD!h7YD!UkYD!#/!
hkYm$[K_KTW$Hk$n$MTPMU$
YN]TLTU"!



27 - 77                                
 

! ! U#%*8#$!Y=K;DECE!E:!<H!
=?;>FEDC?CE!
MLD!MLFD!kLD!

kLF!

X-#.!3-82)&!
>$'-8a#)&C!
./#*)&+#:!
$(%*%-)545!
%-81!+-(%&4-!+*!
)-;#-(!'-#.!n!
1)&+V$!

&POYRLN$
H9)*,-)#! $(! %-(0*8#&! ./-)&+V$! 9-':!
,*/9-8-#$_! %-;:! ./-)&+V$! >%#%*8V!
'&+@*+,/-@#4-CD! E-/)-@#4&$! ./-)&+V$!
1)&+#:D! a(#,#+#&! #/! ./-)&+#+#&! 3-82)&!
./#*)&+#:! 0-)2a&$! 1)&+#:D!)*%#*+&$!
#/! .&.#*/#-($! ./-)&+V$D! )*,-8&!
-.%#/a#)&! #/! 0-83-+#B-@#4&$! ./-)&+V$D!
$.-($,(3#:D! @*)*+,&D! a*,&+&D! -$E-8,&!
0-)2a&$D! ,*'$,#8V$D! &%&$! ./-)&+V$D!
.8&'9u#:! >8*+,:C! 0-)2a&$D! .8-$,#':!
./-)&+V$D! 0()&$! ./-)&+V$D! 8-#3:!
$,-,2'8:D! $'-8a2'8:D! -(,&)&a#8#:!
.8&32'8:D! .-+-(%&,&$! -823&$!
/*0*+*/-3#)&! ./-)&+V$D! -(,&)&a#8#:!
(,#8#B-3#)&!./-)&+V$!1)&+#:N!!

$
/TMT$QOJMTLTOT$

M-):!<'#-#D!MQo!+(&,*'&$D!.-3#/9#+V$!
+(&,*'&$D!$53-/,2+:!E#8,/-,-$N!!

!
i$=PO$hPR\`YUB$WO\$\OaU$
]OY`[RS$hYRLTU$TQYKMOYXRSK$
MKPQOJXRSK$VU$WRL^KLMPO^TVO$`PO$
\T\KJNj$$
i$QTRS$^eKYTLNS$YK\aTO]RS$
TQYKMOYRS$SX$LK$YOaTOX$WOTZ$
%?$SWTPMTL]U$ZPOYRLNS$QOWU$
MKPQOJOTSj$TQYKMOYRS$TP$TQ$WTMU$
QOJMTLTUj$$
i$POSMO$YOa\OX]$#?n$MTPMU$
YN]TLTU"!
!
!
!
!
!
!

! ! U#%*8#$!Y?CDC?CE!E:!<H!
=?;>FEDC?CE!

UFALD!UFLD!
UH7LD!U7L!

UFALD!U7L!#/!
UkL!1!/#+'5!
,#*'#-!n!
1)&+V$v!9#-$!
)*%;#-0-$!'-#.!
'#,:!@^*)#+#:!
./&%(',:!
$(%V,#+c!%-81!
+-(%&4-!+*!
)-;#-(!'-#.!g!
1)&+V$N!!

&POYRLN$
H9)*,-)#! $(! -(,&)&a#8#:! .8&32'8:!
+(&,*'&)#$! >%#%*8V! '&+@*+,/-@#4-Cv!
#9)*,-!%-;:!0-)2a&$D!.8-$,#':D!)*,-8&!
-.%#/a#)&! ./-)&+V$! 1)&+V$D! 8-#3:!
$,-,2'8&$D! $,-,2a#+#:! )*%;#-0:!
./-)&+VD! .-+-(%&,&$! -823&$!
/*0*+*/-@#4&$!1)&+V$N!
!

/TMT$QOJMTLTOT$
b53-/,2+:!E#8,/-,-$!>%#%*8V!
'&+@*+,/-@#4-!#/!.8-u#-#!.-.8#,cCv!
./*'2a&$!@*+,/-#!>'&+@*+,/-@#4-!-/,#)-!
HYdQCD!+-):!<'#-#N!

i$=PO$hPR\`YU$OZTK$\T\KJo$
+)I&$l]OJ[pM$TP$+(A&m$
WRL^KLMPO^TVb$OXMRYR[TJTU$
ZJR_`WJU$LXRMKWRSKj$MOTZ$ZOM$
Sb_OPM`LU$dTJMPOMKj$
i$QTRS$^eKYTLNS$YK\aTO]RS$
TQYKMOYRS$SX$LK$YOaTOX$WOTZ$
E$SWTPMTL]U$ZPOYRLNS$QOWU$
MKPQOJOTSj$TQYKMOYRS$TP$TQ$WTMU$
QOJMTLTUj$ZJOqTOT$ZOZJTMXSTRS$
Sb_OPM`LU$dTJMPOMKj$$
i$POSMO$lUFALD!UFLD!UH7LD!U7LC$
YOa\OX]$##$n$MTPMU$YN]TLTU"!
!

! ! Q#%(,#+#$!B:;JEK?E!
QEX=KED;!
=?=:ECE!
L7UFgPD!\\D!
ROOD!R\sD!R\PD!
SOnD!SO\D!
M7UFD!A7jUU!

MV/-!
#+E&/)-@#4&$!

&POYRLN$
b'-8a2'8&$_! +(&,*'&$*! 8-a-#! .8-u#-#!
.-.8#,c$! L7UF! >)-+&)-D! '-%! .-,*+'-!
$'-8a#-+,! -(%#+#($D! '(/#*! +(&! (0+#*$!
-.$-(0&,#!L7UFCN!
!
L8-$,#':! ./-)&+V_! -'#3-#B%;#-#! %#%*8V!
L7UFSO\! '&+@*+,/-@#4-D! +&/$!
.-820#+#)(#! HYdQ! +V/-! +($,-,2,-D! 1!
-.8#+'5! 3*#'#-($#-#! .-,*+'-! +-(%&4-+,!
%*'-]7UFN!!
!
k%&$! ./-)&+V! >.8-u#-#! .-.8#,c$!
L7UFgPCD! -(,&)&a#8#:! .8&32'8&$D!
)*%#*+&$! .8-(9#*+&$! #/! .&.#*/#-($!
./-)&+VD! $.-($,(3V$D! ,*'$,#8V$!

$
i$7OJTYO$\T\KJN$&A+)#kg$
WRL^KLMPO^TVO$ZJOSMTWU$
ZPOYRLNS$TQYKMOYXRSK$
MKPQOJXRSKj$$
i$QTRS$^eKYTLNS$YK\aTO]RS$
TQYKMOYRS$SX$LK$YOaTOX$WOTZ$
%k$SWTPMTL]U$ZPOYRLNS$QOWU$
MKPQOJOTSj$TQYKMOYRS$TP$TQ$WTMU$
QOJMTLTUj$$
i$POSMO$lL7UFgPD!\\D!ROO!#/!
SO\m$YOa\OX]$#;$n$MTPMU$
YN]TLTU"!
!



28 - 77                                
 

! ./-)&+VD! 8-#3:! $,-,2'8&$D! $,-,2a#+#:!
)*%;#-0:!./-)&+VN!!
!

/TMT$QOJMTLTOT$
b53-/,2+:!E#8,/-,-$!>L7UFgP!#/!L7UF\\!
/-$,-!3#$(&$*!,#/,(&$*!)V0#+#(&$*CD!
+-):!<'#-#D!./*'2a&$!@*+,/-#D!
-(,&)&a#8#:!(,#8#B-3#)&!1)&+#:!#/!
./-)&+#+#:!/-4&+:!.-3#/9#+V$!
+(&,*'&$N!!

! ! Q#%(,#+#$!*rD;:CD>CKCE!!
bjjLD!hjjL! U#%)*+#+*!

./*'2a-!hjjL!
(;$##)-!R!
1)&+V_!SOOP!)N!
swD\n!,D!&!SOOw!
)N!t!PODwS!,N!

&POYRLN$
b'-8a2'8&$! t! +(&,*'&$*! %#%*8V! bjjL! #/!
0-8a<,!hjjL!>9#&$!@^*)#+V$!)*%;#-0&$!
HYdQ!+V/-!+($,-,2,-C!'&+@*+,/-@#4-N!
!
h*%#*+&$! .8-(9#*+&$! #/! .&.#*/#-($!
./-)&+VD! )*,-8&! -.%#/a#)&! #/!
0-83-+#B-@#4&$! ./-)&+VD! $.-($,(3V$!
,*'$,#8V$D! &%&$D! .8-$,#':D! 0()&$!
./-)&+VD! 8-#3:! $,-,2'8&$D! $,-,2a#+#:!
)*%;#-0:! ./-)&+VD! -(,&)&a#8#:!
.8&32'8&$N!!
!

/TMT$QOJMTLTOT$
M-):!<'#-#D!./*'2a&$!@*+,/-#D!MQoD!
./-)&+V$!/-4&+:!.-3#/9#+V$!+(&,*'&$N!

!
i$=PO$hPR\`YU$OZTK$\T\KJo$-@@&$
l]OJ[pM$TP$5@@&m$WRL^KLMPO^TVb$
SWOJ[`WJU$LXRMKWRSKj$$
i$-@@&$`PO$LK$YOaTOX$WOTZ$0$
ZPOYRLNS$QOWU$TQYKMOYXRSK$
MKPQOJXRSKB$R$5@@&$r$LK$
YOaTOX$WOTZ$%%$h_OTPTU$
ZPOYRLNS$QOWU$MKPQOJXRSKB$
TQYKMOYT$TP$TQ$WTMU$QOJMTLTUj$
i$POSMO$YOa\OX]$;;$n$MTPMU$
YN]TLTU"!
!

! ! h-;-$!.Y%-!E:!.Y%)!
SO=:XDL;:?=KVE
QCEW!

LIkbD!LIk?!

MV/-!
#+E&/)-@#4&$!

&POYRLN$
H9)*,-)#! $(! .8-$,#':! ./-)&+V$D!
.($8-#%#+#+'#:! 0-)2a&$! ./-)&+V$D!
$'-8a2'8:!,*/9-8-#$N!!
!

/TMT$QOJMTLTOT$
b53-/,2+-#N!L-+-9(D!'-%!4#*!2/-!
$3-/a#-($#-$!9-8,#+#$N!
!

$
i$C$OZJTLWb$TQYKMO$;$ZPOYRLNS$
QOWU$hYRLNSB$\OX]TOXSTO$
ZOMKLWO$Sb_OPM`LU$dTJMPOMbj$
i$POSMO$YOa\OX]$%k$n$MTPMU$
YN]TLTU"!
!

!

X"/".D".83272A26.13@=42,:2>6.,0K:,4@,.

!
-LK>E=<E!J=?CDCE!

!
Fb!820)*+#(_!

!
U#/*',23&4*! SOOOKsOKF7! >7QLUC! +($,-,2,-D! '-%! +#'*8#$! >M#C! #/! 93#+-$! >LaC! a*#! 4:! 4(+0#+#-#! 2/-! ./#&/#,*,#+V$!
)*%;#-0&$v!023$#%-a/#$!>A0C!#/!'-%)#$!>j%C!./#$'#/#-)#!./#&/#,*,#+V)$!.-3&4#+0&)$!)*%;#-0&)$N!!
7-8,#4&$! 4</&$! 3*#'$):! .8-+*! 023$#%-a/#$! #/! '-%)#$! ./#$'#/#-)#! .-3&4#+0&)$! )*%;#-0&)$D! '(/#&$! '*8#-!
2.-,#+05!$($#/<.#+#)5!7-8,#4&$!4</&$!-.8#+'-#N!!!
!
dF?jA! /*08-)*+,-$_! 1! '-+%#%-,#+1! $5/-95! -(,&/#B-@#4-#! 2/-! 1,/-(',-$! 93#+&! 3-+%*+#8#&! -/$*+-,-$D! 93#+&!
$,#E+-,-$D!93#+&!%#-B#%-$D!93#+&!-B#%-$D!93#+&!%#.#'/-,-$D!93#+&!@^/&)-,-$D!93#+&!$(8E&@^/&)-,-$N!
dF?jA!/*08-)*+,&!zQHH!./#*%-$_!!
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! %/-(%;#-! ,*#',#! 1! /#+'5! #/!+-(%&,#!+#'*81!a*#! 4&! 4(+0#+#($!0-)#+#(&$*D! $'#/,(&$*! ,#*$#&0#-#! #/! #805! 8-#'5!
8#*$,#$!$(!&%-v!

! +($,-,&D! '-%! 93#+&! '-/a&+-,:! #/! 93#+&! $(8E-,:! +*0-8#)-! ,#*',#! 1! /#+'5! #/! +-(%&,#! %-;-)$! >3-8$,2aV$!
+-/V$! $-3&! ,*/#,&/#4&4*! 0-8#! 8*#$,#! +-(%&,#! @^*)#+*$! )*%;#-0-$! -/a-! 4:! )#9#+1! )*+&! '</#+#-)$! #/!
#$,&/#+#-)$!.-$,-,-)$!a*#!4:!#+,*/4*/(#!/*$,-(/(&,#!#/!./#;#</V,#Cv!

! %/-(%;#-!,*#',#!1!/#+'5!#/!+-(%&,#!023$#%-a/#&!4(+0#+#($_!
o -.$-(0&,#!+(&!(;$#,*/9#)&!)#'/&&/0-+#B)-#$D!-(0-8-#$!-/!023<+-#$v!
o )*%#*+-#!'&+$*/3(&,#v!
o 8-a-#!.-,3-/#*)$!./-)&+#+#-)$!-(%#+#-)$!#/!4:!0-)2a-#!$'#/,#*)$!$#<8-)$!#)./*0+(&,#v!
o ./-)&+#+#-)!3-+%*+#(#!3-82,#v!

! %/-(%;#-! +-(%&,#! 023$#%-a/1! ,*/)&)*,/(&$*! '<+&! ,*).*/-,</-#! )-,(&,#! #/! '#,(&$*! .8-u#-4-#!
3#$(&)*+*#!$'#/,(&$*!)-,-3#)&!./#*,-#$(&$*v!!

! %/-(%;#-!+-(%&,#!'-%)1_!
o )#9#+#(&$*!#/!0-)#+#(&$*D!.-0-)#+,(&$*!#9!$#+,*,#+#:!&/0-+#+#:!.&8#)*/:!>+(&!SORS!)NCv!!
o %-;(&$*v!!
o +*0-8#! a<,#! +-(%&4-)-$! '-#.! '-%)#&! %-+0-! -+,! )*,-8#+#:! 0-)#+#:! -/a-! -+,! 0-)#+#:!

'&).&+*+,:D!'-#!4#*!+-(%&4-)#!,-)!,#'/(&$*!$*',&/#(&$*!>$/#,2$*Cv!
o 8#,-3#)(#!'#*,-#$#-#$!82%)*,-8#-#$v!
o 4(3*82/#+#-)$!%#/a#+#-)$!$'#/,(&$*!)*,-8(&$*!>+(&!SORR!)NCv!

! %/-(%;#-! ,#*',#! 1! /#+'5! #/! +-(%&,#! .8-u#-4-#! 3#$(&)*+*#! ,-)! ,#'/-$! @^*)#+*$! )*%;#-0-$D! '(/#&$!
./#$'#/#-)&$!XhdD!1$'-#,-+,!M#kD!M#kSD!M#SknD!M#bD!+#'*8#&!,*,/-'-/a&+#85D!93#+&!3-+%*+#8#&!-/$*+-,5D!
93#+&!-8'#8($D!93#+&!-B#%5D!93#+&!@^/&)-,5D!93#+&!%#-@*,-,5D!,/#]93#+&!a#$>&/,&E&$E-,5CD!93#+&!-@*,-,5D!
93#+&!>HHC!)*,-+$(8E&+-,5D!93#+&!SDgDs],/#+#,/&/*B&/@#+&'$#%5D!93#+&!$,#E+-,5D!'-%)#&!&'$#%5D!'-%)#&!
E8(&/#%5D! '-%)#&! @^8&/#%5D! '-%)#&! $(8E-,5D! '-%)#&! $(8E#%5D! '-%)1! >.#/&E&/#+1CD! '-%)#&! E8(&/#%5D!
'-%)#&!@^8&/#%5D!'-%)#&!$(8E-,5N!

!
Y-/2a&$!U#/*',23-!PsKPswKFF7!%V8!3-8$,2a#:!+-/#:! 1$,-,2):D!$($#4($#:!$(!'&$)*,#'&$!0-)#+#-#$D!$(%*/#+#)&!
a*#!F(/&.&$!L-/8-)*+,&!#/!Y-/2a&$!/*08-)*+,-$!>F7C!RSSnKSOO\!%V8!'&$)*,#'&$!0-)#+#:!+#'*81!#/!'-#!'(/#(&$!
4&! 4(+0#+#($! ./#$'#/#-! @^*)#+V)$! )*%;#-0&)$D! '(/#(&$! %/-(%;#-)-! +-(%&,#! '-#.! '&$)*,#'&$! ./&%(',:!
$(%*%-)5$#-$!%-8#$N!
!
! M-@#&+-8#+#(!820)*+#(_!
!
M(&,*':!,3-/'2)&!/*08-)*+,*!+#'*8#$!#/!93#+-$!./#$'#/#-)-$!./#&/#,*,#+V)$!)*%;#-0&)$N!
M(&,*':!,3-/'2)&!/*08-)*+,*!023$#%-a/#$!#/!'-%)#$!./#$'#/#-)-$!./#&/#,*,#+V)$!.-3&4#+0&)$!)*%;#-0&)$D!
+#'*8#$!#/!93#+-$!t!./#&/#,*,#+V)$!)*%;#-0&)$N!!
!
%:PCKEKECE!CDCI;!<LKPEKECE!

!
Fb!820)*+#(_!
!

U#/*',23&4*! SOOOKsOKF7! >7QLUC! +($,-,2,-D! '-%! Y7Y! 4(+0#+#-#! #/! Y7Y! '-,#4&+-#! 2/-! ./#&/#,*,#+V$! .-3&4#+0&$!
)*%;#-0&$N!
U#/*',23-!SOOwKROiKF7!+($,-,&!Y7Y!4(+0#+#:!?XbN!
o!R\\w!)N!AFGjkh!/*'&)*+%-@#45!M/N!nRKi!2/-!1,/-(',#!&/0-+#+#-#!-8-3&!4(+0#+#-#N!!
AFGjkh! /*'&)*+%-@#4&4*! M/N! SOKg! >R\\\C! %V8! %-;:D! $-(0-+u#:! +(&! -.-(0#)&D! Y7Y! ./#$'#/#-)-$!
$($#/<.#+#)5!'*8#-+u#&)$!)*%;#-0&)$N!!
7-8,#4&$! 4</&$! 3*#'$):! .8-+*! ,/#a(,#8-8-3&! >Y7YC! #/! ,/#E*+#8-8-3&! >YL^YC! 4(+0#+#-#! ./#$'#/#-)#! .-3&4#+0&)#$!
)*%;#-0&)#$D!'(/#&$!'*8#-!$($#/<.#+#)5!7-8,#4&$!4</&$!-.8#+'-#N!!
!
!
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%k$ JKLMKJN"$ +POX\TYOT$ TP$ OZPT[RVTYOT$ \NJ$ RP]OLTLTU$ OJO_R$ VXL]TLTU$ LOX\RVTYR$ [KT$ VU$ ZOMKWTYR$ h$ OZJTLWb$
`ZOMXYOT$

/=E>ECK?hF!Q:CLQEJCE!E:!CO:Eg;<EJCE! 5=;:EKm!EGJ=?EJ;!o!CODEK>@!
PCDEJhgm!

2EK;JE!OC?=>EJ;!
o!CODEK>@!GCD?EKECE!

4E=?LI;<=!
U#/*',23-!\wKwKF7_!+(&!SOOs!)N!5B5!#/!5.r5!%/-(%;#-)-!+-(%&,#!
'-#.!$(%V,#+c!a#&@#%#+#:!./&%(',:!)*%;#-05N!!

MV/-D! .*/! a#&@#%($! 1! -.8#+'5!
+*.-,*+'-!

!

X&)#$#4&$! $./*+%#)-#! SOOSKgPwKF7! #/! SOOSKgP\KF7_! Fb!
+*a*8*#%;#-)-! +-(%&,#! 5.r5! rEQ:;>FEQ@! E:! CT=?C?@! '-#.!
.*$,#@#%($N!
!

MV/-!! !

o! dF?jA! /*08-)*+,&! '-+%#%-,#+1! $5/-95! -(,&/#B-@#4-#! 1,/-(',-$!
a#$>,/#a(,#8-8-3&C!&'$#%-$!>5B5%CN!
!

W*#!Y7Yk!a($!1,/-(',-$!1!dF?jA!
/*08-)*+,&!zHQ!./#*%&!$5/-95D!
#9)*,#)&! 1! -.8#+'5! 0-8#)2aV$!
$()-;V$N!!

!

')!@I$PK]JOYKLMR$s1(($ZPTK\OS6$ ! !
U/-(%;#-!,#*',#!1!/#+'5!#/!+-(%&,#!;:PCKEKELF!CDCI;!<LKPEKELF_!

o '(/#*! 3*#'#-! '-#.! a#&@#%-#! 8-#$3&! 4(+0#)&$#!
%-;(&$*v!

o '(/#*! 3*#'#-! '-#.! a#&@#%-#D! $#*'#-+,! -.$#$-(0&,#!
+(&! ,-/9&$! )#'/&&/0-+#B)-#$D! -(0-8-#$! -/!
023<+-#$v!!

o $'#/,($!+-(%&,#!./-)&+#+#&!3-+%*+$!3-82)(#N!

MV/-! Y-#.D! #9! 8-#3:!
$,-,2'8:!!

U/-(%;#-)-!,*#',#!1!/#+'5!#/!+-(%&,#!0-)#+#(&$*!&/0-+#+#($!-8-3&!
4(+0#+#($!>.3BND!5B5!E:!5.5C!>4*#!'&+@N!Ñ!ODRÖC!>+(&!SORO!)NCN!

!

MV/-!
>o! -.8#+'5! 0-8#! .-,*',#! #9!
0-)#+#:D! '(/#(&$*! 2/-! Y7YD! &!
4&!'&+@*+,/-@#4-!Ç!ODRÖC!

MV/-!

U/-(%;#-)-! ,#*',#! 1! /#+'5! #/! +-(%&,#!%#a(,#8-8-3&! >(B5C! 4(+0#+#($!
)#9#+#(&$*!#/!.8-u#-4-#!3#$(&)*+*#!3-/,&,#!,#*'#-)&$*!./*'V$*!>4*#!
'&+@N!Ñ!ODRÖC!>+(&!SORS!)NCN!

!

"#(&!)*,(!t!,-#.N!!
M(&!SORS!)N!t!+*N!!
>o! -.8#+'5! 0-8#! .-,*',#! .*/!
./*'*$D! '(/#&$! ,*#'#-)&$! +*!
.8-u#-4-#! 3#$(&)*+*#D! -/a-! 4*#!
U7Y!'&+@*+,/-@#4-!./*'V$*!2/-!!
ÇODRÖC!

Y-#.D! #9! +-):!
<'#:!#/!MQo!!

U/-(%;#-)-! ,#*',#! 1! /#+'5! #/!+-(%&,#!%#&',#8-8-3&! >(%5C! 4(+0#+#($!
,-)!,#'/:!.8-u#-4-#!3#$(&)*+*#!$'#/,:!./&%(',:!>,*'$,#8V$!0-)#+#:D!
.#/9,#+#:D! -3-82+V$D! $#*+:! #/! 0/#+%:! %-+0&$D! 3-#':! ./#*;#</&$!
./*'#:D! )&,*/:! ^#0#*+&$! ./*'#:D! 32$,2'8:D! %3#'&).&+*+u#:!
82%#+#:D! '(/#:! 3(8'-+#B-@#4-! 32'$,-! '-)a-/#&! ,*).*/-,</&4*C!
$(%V,24*D!4*#!UkY!'&+@*+,/-@#4-!4(&$*!Ñ!ODRÖ!>+(&!SORS!)NCN!

!

"#(&!)*,(!t!,-#.N!!
M(&!SORS!)N!t!+*N!!
!>o! -.8#+'5! 0-8#! .-,*',#! .*/!
0-)#+#($D! ,#*'#-)($! +*!
.8-u#-4-#! 3#$(&)*+*#v! '-#! UkY!
a<+-! )#+V,-)*! dF?jA!
/*08-)*+,&! ./#*%*!
+*+(/&%2,(&$*! ./&%(',(&$*!
-/a-! 4*#! a<+-! ./&%(',(&$*D!
'(/#(&$*! 4&! '&+@*+,/-@#4-!
ÇODRÖC!

Y-#.D! #9! +-):!
<'#:!

!
M-@#&+-8#+#(!820)*+#(_!

!
M(&,*':!,3-/'2)&!/*08-)*+,*!Y7Y!4(+0#+#-#!#/!'-,#4&+-#!./#$'#/#-)#!./#&/#,*,#+V)$!.-3&4#+0&)$!)*%;#-0&)$N!
!
Y=K;DECE!E:!<H!=?;>FEDC?CE!

!
Fb!820)*+#(_!
!

U#/*',23&4*! SOOOKsOKF7! >7QLUC! +($,-,2,-D! '-%! +&+#8E*+&8#$! #/! g]+&+#8E*+&8#$! -,#,#+'-)-#! 2/-! ./#&/#,*,#+V! #/!
./#&/#,*,#+V!.-3&4#+0-!)*%;#-0-N!k',#8E*+&8#$!./#$'#/#-)-$!./#&/#,*,#+V)$!!.-3&4#+0&)$!)*%;#-0&)$N!
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U#/*',23-!SOOwKROiKF7!+($,-,&!ML!#/!kL!-.8#+'&$!'&'2aV$!$,-+%-/,5N!!
o!AFGjkh!/*'&)*+%-@#45!M/N!nRKi!1,/-(',-$!g]+&+#8E*+&8#$! #/!+&+#8E*+&8#&!*,&'$#8-,-#!a*#! 4:!,/-+$E&/)-@#4&$!
./&%(',-#N!
7-8,#4&$!4</&$!3*#'$):!.8-+*!MLD!MLFD!kL!#/!kLF!./#$'#/#-)#!.-3&4#+0&)#$!)*%;#-0&)#$D!'(/#&$!'*8#-!2.-,#+05!
$($#/<.#+#)5!7-8,#4&$!4</&$!-.8#+'-#N!M($,-,2,-D!4&0!a<,#+-!#+#@#4(&,#!-,#,#+'-)-$!./#*)&+*$D!.3BND!#'#!SOO\!)N!
$3-/a#-($#(&$*! $*',&/#(&$*! 13*$,#! kL! #/! kLF! +-(%&4#)&! -./#a&4#)($! a*#! '*#$,#! E*+&8#($! #/! 4:! *,&'$#8-,($!
'#,&)#$! @^*)#+V)#$! )*%;#-0&)#$v! ,-#.! .-,! #'#! SOOw! )N! #),#$! 3*#'$):! %V8! 0/#*;,:! ML! #/! MLF! +-(%&4#)&!
-./#a&4#):N!!
!
%%$JKLMKJN"$+POX\TYOT$TP$OZPT[RVTYOT$\NJ$dKLRJTU$TP$VU$KMRWSTJOMU$LOX\RVTYR$[KT$VU$ZOMKWTYR$h$OZJTLWb$`ZOMXYOT$

/=E>ECK?hF!Q:CLQEJCE!E:!CO:Eg;<EJCE! 5=;:EKm!EGJ=?EJ;!o!CODEK>@!
PCDEJhgm!

2EK;JE!OC?=>EJ;!
o!CODEK>@!GCD?EKECE!

4E=?LI;<=!
')!@I$PK]JOYKLMR$s1(($ZPTK\OS$lLXR$#kk0$Y"m6$ ! !
?./#a&4#)-#! #/! %/-(%#)-#! %V8! '.! E:! '.#! >4*#! '&+@N! ÜODRÖC!
.-,*#'#)&!1!/#+'5!#/!+-(%&4#)&_!!

! !
!

M*0-8#)-! +-(%&,#! ./-)&+V$! 1)&+V)$! #/! 1$,-#0&)$! 3-82,#D!
#9$'2/($_!!

o '&+,/&8#(&4-)-$! (;%-/-$! $-($&! 3-82)&!
$#$,*)-$D! '(/#:! .8&3#)&! $'2$,#$! +-(%&4-)-$!
.-'-/,&,#+-#!-/a-!$(%*0#+-)-$D!

o $.*@#-8:41! -.%&/&4#)5! ,-#'-+u#-$! 3-82)&!
$#$,*)-$D! '(/#:! .8&3#)&! $'2$,#$! +-(%&4-)-$!
.-'-/,&,#+-#!-/a-!$(%*0#+-)-$N!

G-a-#!)-;-!
>o! -.8#+'5! 0-8#! .-,*',#D! 4*#!
+*a($! 8-#'&)-$#! +($,-,2,:!
$5820:!-/a-! 4*#!+-(%&4-)&!ML!
#/! MLF! '&+@*+,/-@#4-! 2/-!
ÇODRÖC!

Y-#.!

M*0-8#)-!+-(%&,#!+-):!3-82)&!%-/a-)$N! MV/-!
>f-8#! .-,*',#! 1! -.8#+'5D! 4*#!
+-(%&4-)&! ML! #/! MLF!
'&+@*+,/-@#4-!2/-!Ç!ODRÖC!

Y-#.D! #9! +-):!
<'#:! >'#8)V! +V/-!
;#+&)-C!

M*0-8#)-!+-(%&,#!,*'$,#8*#!#/!&%-#!-.%&/&,#D!#9$'2/($_!
o -.%&/&4#)5D!'-#!+*#98*#%;#-)-!1!+(,*'-)(&$#($!

3-+%*+#$D!
o $.*@#-8:41!-.%&/&4#)5!,-#'-+u#-$!$#$,*)-$D!'(/#:!

0-)2a#+#$! 3-+%(&! -.%&/&4-)-$! ,-#.D! '-%!
&/0-+#+V! E/-'@#4-! 3#$#9'-#! .-9-8#+-)-! ./#*9!
a#&8&0#+1! +(,*'-):4:! 3-+%*+:! -.%&/&4#)5!
>-3#'-#8#:!+(/#*a-8#+#)-$CN!

G-a-#!)-;-!
>o! -.8#+'5! 0-8#! .-,*',#D! 4*#!
+*a($! 8-#'&)-$#! +($,-,2,:!
$5820:!-/a-! 4*#!+-(%&4-)&!ML!
#/! MLF! '&+@*+,/-@#4-! 2/-!
ÇODRÖC!

Y-#.!

M*0-8#)-!+-(%&,#!;*)V$!<'24*!'-#.!$.*+#:!.8&3#'8#:!*)(8$#'8#&N!! MV/-!
>f-8#! .-,*',#! 1! -.8#+'5D! 4*#!
+-(%&4-)&! ML! #/! MLF!
'&+@*+,/-@#4-!2/-!Ç!ODRÖC!

!

M*0-8#)-!+-(%&,#!)*,-8-)$!-.%#/a,#D!#9$'2/($_!
o '&+,/&8#(&4-)-$! (;%-/-$! $#$,*)-$D! '(/#:!

.8&3#)&! $'2$,#$! +-(%&4-)-$! .-'-/,&,#+-#! -/a-!
$(%*0#+-)-$v!

G-a-#!)-;-!
o!-.8#+'5!0-8#!.-,*',#D!4*#!+*a($!
8-#'&)-$#! +($,-,2,:! $5820:!
-/a-! 4*#!+-(%&4-)&!ML! #/!MLF!
'&+@*+,/-@#4-!2/-!ÇODRÖC!

Y-#.!

M*0-8#)-!+-(%&,#!)*%#*+&$!.8-(9#*+-#!#/!.&.#*/#(#!0-)#+,#N!!
!

MV/-!
>f-8#! .-,*',#! 1! -.8#+'5D! 4*#!
+-(%&4-)&! ML! #/! MLF!
'&+@*+,/-@#4-!2/-!Ç!ODRÖC!

Y-#.!

M*0-8#)-! +-(%&,#! '&$)*,#'&$! 0-)#+#-)$! #/! -$)*+$! ^#0#*+&$!
./&%(',-)$D!#9$'2/($!$.*/)#@#%($N!

h-;-!
>f-8#! .-,*',#! 1! -.8#+'5D! 4*#!
+-(%&4-)&! ML! #/! MLF!
'&+@*+,/-@#4-! 2/-! Ç! ODRÖ! #/! #9!
$.*/)#@#%:C!

Y-#.D! #9! +-):!
<'#:! >'#8)V! +V/-!
;#+&)-C!

M*0-8#)-!+-(%&,#!.*$,#@#%:!#/!a#&@#%:!'&).&+*+,-)$N! MV/-!
f-8#! .-,*',#! 1! -.8#+'5D! 4*#!
+-(%&4-)&! ML! #/! MLF!

!
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'&+@*+,/-@#4-!2/-!Ç!ODRÖC!
d*08-)*+,-$! >F7C! M/N! SOPsKSOOS! #/! U#/*',23-! \RKgRgKFF7_! +(&!
SOOg!)N!(;%/-($,-!'.#!+-(%&,#!'-#.!-(0-8:!-.$-(0&$!./&%(',:!
'&).&+*+,5N!!

MV/-! !

U#/*',23-!PsKPswKFF7!#/!d*08-)*+,-$!>F7C!M/N!RSSnKSOO\KF7!%V8!
'&$)*,#'&$! 0-)#+#:_! '.! S`t'.W! ./#$'#/#-)-$! @^*)#+V)$!
)*%;#-0&)$D! '(/#-$! %/-(%;#-)-! +-(%&,#! '-#.! '&$)*,#'&$!
./&%(',:!$(%*%-)5$#-$!%-8#$N!!

MV/-! !

!
M-@#&+-8#+#(!820)*+#(_!

!
M(&,*':! ,3-/'2)&! /*08-)*+,*! +&+#8E*+&8#-#! >g]>.-/-C]MLC! ./#$'#/#-)#! ./#&/#,*,#+V)$! .-3&4#+0&)$!
)*%;#-0&)$v! &',#8E*+&8#$! >>g]>RDRáDnDná],*,/-)*,#8a(,#8CE*+&8#$C! #/! .*+,-@^8&/E*+&8#$! >LjLC! ./#$'#/#-)#!
./#&/#,*,#+V)$!)*%;#-0&)$N!!
!
Y?CDC?CE!E:!<H!=?;>FEDC?CE!

!
Fb!820)*+#(_!
!

U#/*',23&4*!SOOOKsOKF7!>7QLUC!+($,-,2,-D!'-%!UFAL!2/-!./#&/#,*,#+V!.-3&4#+0-!)*%;#-0-N!
U#/*',23-!SOOwKROiKF7!+($,-,&!UFAL!-.8#+'&$!'&'2aV$!$,-+%-/,5N!!
o!AFGjkh!/*'&)*+%-@#45!M/N!nRKi!1,/-(',-$!UFAL!#/!U7LN!
!
%#$JKLMKJN"$+POX\TYOT$TP$OZPT[RVTYOT$\NJ$dMOJOMU$TP$VU$KMRWSTJOMU$LOX\RVTYR$[KT$VU$ZOMKWTYR$h$OZJTLWb$`ZOMXYOT$

/=E>ECK?hF!Q:CLQEJCE!E:!CO:Eg;<EJCE! 5=;:EKm!EGJ=?EJ;!o!
CODEK>@!PCDEJhgm!

2EK;JE!OC?=>EJ;!o!CODEK>@!
GCD?EKECE!4E=?LI;<=!

dF?jA! /*08-)*+,&!zHQ!./#*%*! /*#'-8-(4-)-!-,8#',#!a#$!
>S]*,#8^*'$#8CE,-8-,&! >(#U.CD! a*+B#8a(,#8E,-8-,&! >BB.C! #/!
%#a(,#8E,-8-,&!>(B.C!-(,&/#B-@#45N!

b)-/'#-#! $()-;V4($#!
UFALD! 77L! #/! U7L!
.-,*'#)&! 1! -.8#+'5!
0-8#)2aV!!

o!-.8#+'5!.-,*+'-!$(!./-)&+V$!
1)&+#:!>%-;:D!.8-$,#':!./-)&+V$D!
8-#3:!$,-,2'8:D!$,-,2a#+#:!
)*%;#-0:!./-)&+V$D!
-(,&)&a#8#:!.8&32'8:C!
#9)*,-)-#$!,*/9-8-#$D!,-#.!.-,!
.-,*+'-!#9!+-):!<'#:!#/!./*'2a&$!
@*+,/:N!!

')!@I$PK]JOYKLMR$s1(($ZPTK\OS6$ $ $
(#U.j! (B.! E:! BB.! %/-(%;#-)-! +-(%&,#! ;-#$8(&$*! #/!
3-#':!./#*;#</&$!./&%(',(&$*v!%/-(%;#-)-!,*#',#!1!/#+'5!
;-#$8($!a*#!3-#':!./#*;#</&$!./*'*$D!'(/#&$*!UFALD!U7L!
#/!77L!'&+@*+,/-@#4-!2/-!ÑODRÖN!

MV/-!
>f-8#!.-,*',#!1!-.8#+'5D!4*#!
+-(%&4-)&!UFALD!U7L!#/!
77L! '&+@*+,/-@#4-! 2/-! Ç!
ODRÖC!

!

(+'.j! (+(.! #/!('%.!%/-(%;#-)-!+-(%&,#! ;-#$8(&$*! #/!
3-#':!./#*;#</&$!./&%(',(&$*v!%/-(%;#-)-!,#*',#!1!/#+'5!
;-#$8($!#/!3-#':!./#*;#</&$!./&%(',($D!'(/#*!0-8#!.-,*#',#!
1! a(/+5! #/! '(/#(&$*! (+'.j! (+(.! ('%.! '&+@*+,/-@#4-!
2/-!ÑODRÖN!

MV/-!
>f-8#!.-,*',#!1!-.8#+'5D!4*#!
+-(%&4-)&!UHMLD!UHUL!#/!
UMkL! '&+@*+,/-@#4-! 2/-!
Ç!ODRÖC!

!

U#/*',23-! PsKPswKFF7! #/! d*08-)*+,-$! >F7C! M/N!
RSSnKSOO\! %V8! '&$)*,#'&$! 0-)#+#:_! (B.! #/! (#U.!
./#$'#/#-)-$! @^*)#+V)$! )*%;#-0&)$D! '(/#-$!
%/-(%;#-)-! +-(%&,#! '-#.! '&$)*,#'&$! ./&%(',:!
$(%*%-)5$#-$!%-8#$N!

MV/-! !

!
M-@#&+-8#+#(!820)*+#(_!

!
M(&,*':!,3-/'2)&!/*08-)*+,*!UFAL!./#$'#/#-)-$!./#&/#,*,#+V)$!)*%;#-0&)$N!!
!
!
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B:;JEK?E!QEX=KED;!=?=:ECE!
!
Fb!820)*+#(_!
!

U#/*',23&4*! SOOOKsOKF7! >7QLUC! +($,-,2,-D! '-%! a/&)#+,#! %#E*+#8&! *,*/#-#! 2/-! ./#&/#,*,#+V$! )*%;#-0&$D! &!
.*+,-]7UF!./#$'#/#-)-$!./#&/#,*,#+V)$!.-3&4#+0&)$!)*%;#-0&)$N!!
U#/*',23-!SOOwKROiKF7!+($,-,&!a/&)#+,:!%#E*+#8&!*,*/#:!?XbN!
7-8,#4&$! 4</&$! 3*#'$):! .8-+*! .*+,-]7UFD! &',-]7UF! #/! %*'-]7UF! ./#$'#/#-)#! @^*)#+V)$!)*%;#-0&)$D! '(/#:!
-,;3#80#(! /*#'V,:! #+#@#4(&,#! ,#+'-)-$! ./#*)&+*$D! .3BND! #'#! SORO! )N! $3-/a#-($#(&$*! $*',&/#(&$*! 13*$,#!
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!EG
J
=?
C!
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J
H!
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:!

O:
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=K

?:
CE
!

"C
F?
C!
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/
\!E
GD
=E
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EC
J
;F
=!
KL
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=>
;F
=!

C:
gC

!Q
LJ

gD
=!

"C
F?
C!
QE
Q=

Dm
<=
!P
CD
EJ

CE
!C
>?
LC

DEH
!

J
mP
EK
EH
!Q
CD
h<
=!
SK
=!
J
CM
EC
L!
>C
EO
!u
W!

_:
C!
C?
I=
<H
j!>
CE
!I
E:
Gh
?C
!+5
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!C
:g
C!

gL
I;

!K
LF
?C
?h
?C
!Q
EQ
=D
m!
>;

KT
=K

?:
CT
E<C

!

.CF?Cg;F!

k/0-+#+#-#!-8-3&!
4(+0#+#-#!

z! z! z! z! z! z! z! z! z!
!

Y7Y! z! z! z! z! ! ! z! ! z!
Q2'$,-!Y7Y!$'#8#)-$!1!
h7Y!#/!U7YN!

ML!#/!MLF! z! z! z! z! z! z! z! z! z!

UV8!,&D!'-%!MLF!$'28-!
1!MLD!-.8#+'&$!
)V0#+#(&$*!/-$,-!,#'!
MLN!

kL!#/!kLF! z! ! ! z! z! z! z! z! !
?.8#+'&$!)V0#+#(&$*!
/-$,-!,#'!kLN!

I,-8-,-#!#/!4:!
*,&'$#8-,-#!

z! Ä! z! z! ! z! z! ! z!
!

UFAL! z! ! z! z! ! z! z! z! z! !
L7UF! z! z! ! z! z! z! z! ! z! !
bjjL! ! z! ! z! ! z! z! ! z! !
hjjL! Ä! ! ! z! z! z! z! z! z! !
LIkb! ! z! ! z! ! ! z! ! ! !
LIk?! Ä! ! ! z! ! ! z! ! ! !
!
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!
!

(9!."+%"+5#5+'+1!&#(2+)01!&)2+'+&)-!4+#53/%,#]!/#+$-&1!.4)')-!!
!

(989!4+#53/)+!)$53)4+1!*U#&+'+1!&#(2+)01!+v&#5+&)-!\!).4+'$w]!.)5#$+&%!\!).4+'$w!$#4+)+!
!
Y*/9-8:!.-,*'#)&!1!-.8#+'5!'*8#($!$-+,2'#+-#!0-8V,()*!$($'#/$,2,#!,-#._!!

- ./-)&+V$!1)&+V$D!!
- ;*)V$!<'#$D!!
- 3-/,&4#)&!./*'#:!+-(%&4#)&!)*,(D!!
- MQoD!!
- $53-/,2+-#D!!
- #$,&/#+V!,-/9-D!!
- )#*$,:!/-4&+-#D!!
- #9)*,#)-$!1!&/5N!!

X-#!'(/#*!'*8#-#!#9!%-8#*$!$(,-).-D!.-32B%;#(#D!./-)&+V$!1)&+V$!,*/9-8($!0-8#!#9)*$,#!,#*$#-#!1!-.8#+'5D!#98*#$,#!1!
+(&,*':!$(/#+'#)&!$#$,*)5!#/!1!MQoN!o!+(&,*':!$(/#+'#)&!$#$,*)5!0-8#!$(,*'V,#!./-)&+V$!1)&+#:D!+-):!<'#:!
+(&,*'&$D!)#*$,:! /-4&+:!.-3#/9#+V$!+(&,*'&$N!f-8#!a<,#D! '-%!-+'$u#-(!.-0-)#+,(&$*!./&%(',(&$*D!'(/#(&$!
3#$!%-/!+-(%&4-)*D!a($!$($#'-(.c!@^*)#+#:!)*%;#-0:N!j^*)#+V$!)*%;#-0&$!0-8#!#9$#$'#/,#!#9!$53-/,2+:!-/a-!
'-(.,#$!+(&$V%&$*!#/!,N!,N!!
Y-u#-(!)<$:! .-0/#+%#+#$! ,#'$8-$! t! .-/&%2,#D! '&'#-! 2/-! ,*/9-8:! '#8)V! #/! '&'#-#$! '*8#-#$! 4#*! .-,*+'-! 1! -.8#+'5N!
X-%-+0#! +V/-! ,#'$8#:! %(&)*+:! -.#*! @^*)#+#:! )*%;#-0:! $/-(,:! .-$#$'#/$,2)5D! /*+'-+,#$! ./#&/#,*,#+#:!
)*%;#-0:!)-;#+#)&!G#*,(3&4*!./#*)&+*$D!0-8#)-!a<,:!-,$#;3*80,#! #/! 1! '&'2a#+#($!%(&)*+#$D! '(/#*! #/0#!a<,:!
+-(%#+0#N!
X*8#-$D! '(/1! 3-%#+-)*! 6#$,&/#+*! ,-/9-=! -./V.#-! +*! $53-/,2+($! -/! -+'$u#-(! .-0-)#+,($! ./&%(',($! ]! ,-#! '#,#!
9-8,#+#-#D!,N!2N!#9!*$)V$!-+'$u#-(!(;,*/9,&$!3#*,&$!-/a-!+(&$V%&$N!
!
5:EgL?ED!CDCICF!S5B5W!E:!>E?E!;:PCKEKECE!CDCI;!<LKPEKECE!S(B5j!&B5W!
!
%E$JKLMKJN"$7OJTYT$RP]OLTLTU$OJO_R$VXL]TLTU$l.A.m$ZOMKWTYR$h$OZJTLWb$WKJTOT$$
.C?=>EJ;!o!

CODEK>@!>=DECF!
):!?C:GC!h:C!
C>?LCDE!

.CF?Cg;F!

L/-)&+V!
Y-#.! h*,-8&! -.%#/a#)&! #/! &%&$! ./-)&+V$! 9-':! 1)&+#:! #9)*,-)(&$*! ,*/9-8(&$*! /-$,-!

13-#/#-($#:! &/0-+#+#:! -8-3&! 4(+0#+#:N! G-a-#! 13-#/#:! &/0-+#+#:! -8-3&! 4(+0#+#:D! #9$'2/($!
Y7YD!/-$,-!#/!E-/)-@#4&$D!)*%#*+&$!.8-(9#*+&$!#/!.&.#*/#-($D!,*'$,#8V$!./-)&+V$!1)&+#:!
#9)*,-)(&$*!,*/9-8(&$*N!!
M&/$!.8-$,#':!#/!0()&$!./-)&+V$!1)&+#:D!@*)*+,&D!a*,&+&D!-$E-8,&!0-)2a&$!1)&+#:!#/!
)*%#*+&$!%/&;8#:!.8&'9u#:!>8*+,:C!0-)2a&$! 1)&+#:!,*/9-8(&$*!/-$,-! #/!+*!,&'#-!%#%*8V!
&/0-+#+#:!-8-3&!4(+0#+#:!13-#/&3VD!,-u#-(!4:!-.,#',-!%-(0()&4*!)V0#+#:N!!
?,8#*'-+,!@^*)#+#:!)*%;#-0:!,2/#)5!SOOs!)ND!+($,-,2,-D!'-%!&/0-+#+#:!-8-3&!4(+0#+#:!
'&+@*+,/-@#4-!.-3#/9#+#(&$*!3-+%*+2$*!;*)#-(!%#%*8#:!)#*$,:!3#/9#4&!?XbN!!

e*)V$! <'#&!
/-4&+-#!

Y-#.! h-+&)-D! '-%! G#*,(3&4*! %#%;#&4#! %-8#$! +(&,*':! %()a8&! 2/-! (;,*/9,-! Y7YN! W*#! ,&'$!
%()a8-$!a($!+-(%&4-)-$!%#/3&;*)#(#! ,/c9,#D! Y7Y! 3V8! .-,*'$! 1! -.8#+'5! >;/N! .-,*'#)&! 1!
-.8#+'5!'*8#-$!.*/!MQoCN!!

L/&%(',-#! Y-#.! G-#32a-!>+(&!-.-(0#)&!-.$-(0-+u#:!%-;:D!'(/#:!$(%V,24*!2/-!Y7YD!#9$#$'2/#)-$!#9!8-#3:!
'&/.($:C!2/-!.-0/#+%#+#$!Y7Y!.-,*'#)&!1!-.8#+'5!9-8,#+#$N!!
X#,-$!0-8#)-$!9-8,#+#$!t!#)./*0+(&,-!)*%#*+-D!+&/$!,*/9-8:!#9)*,#)&!#9!#)./*0+(&,&$!
)*%#*+&$!0-)2a&$!#/!+-(%&4#)&!E-',&/#($!2/-!+*%#%*8#$!>A*8$#+'#&!X&)#$#4-D!SOO\!)NC!
L/#*)-#9:!E&/)-!Y7Y!0-8#!a<,#!,*'$,#8V$!./&%(',(&$*D!)*%;#-0&$*D!'(/#&$!+-(%&4-)&$!
$582u#(#! $(! )-#$,(D! LQj! ./&%(',(&$*D! '(/#(&$*! U7Y! -/a-! h7Y! +-(%&4-)-$! '-#.!
$,-a#8#B(&4-+,#! ./#*)&+VN! Y-u#-(! +-):! <'#:! #/! ./*'2a&$! @*+,/:! +(,*'-)(&$#(&$*!
3-+%*+2$*! #/0#! /-$,-! 13-#/#-($#:! &/0-+#+#:! -8-3&! 4(+0#+#:D! +&/$! .-,#*$! Y7Y! +*-.,#',-!
>,/-+$E&/)-@#4&$!0-8#)2aVÄCN!!

MQo! M*_!
%-(0#-($#-! 1!

h-+&)-D! '-%! 1! MQo! Y7Y! .-,*+'-! $(! -,*#+-+u#-#$! ,*/9-8-#$N! Y-u#-(! 1! 3-+%*+$! -.8#+'5!
+V/-! #98*#%;#-)#! %#%*8#! Y7Y! '#*'#-#_! MQo! #98*#%;#-)&$*! +(&,*'&$*! Y7Y! +*/-$,-! +*#!
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-.8#+'5!
.-,*+'-! .*/!
+(&,*':!
%()a85!-/a-!
h7Y!E&/)-!

-,8#*'-+,! SOOs! )N! @^*)#+#:! )*%;#-0:! +($,-,2)5D! +*#! 32'%-+,! 7-8,?@,A-B! ./&4*',5N!
MQo!Y7Y!$'28-!1!h7Yv!32'%-+,!7-8,?@,A-B!./&4*',5!+($,-,2,-D!'-%!a*3*#'!3#$(&$*!#9!MQo!
.-#),(&$*!)V0#+#(&$*!a(3&!h7YN!
M(&,*'&$*!*$-+,#$!a(,#8-8-3-$D!.-,*'c$!1!MQoD!-%$&/a(&4-)-$!1!$($.*+%(&,5!)*%;#-05D!
&! 3V8#-(! +($V%-! 1! %()a85N! ?,8#*'-+,! @^*)#+#:! )*%;#-0:! +($,-,2)5! SOOs! )ND! Y7Y!
4(+0#+#:!/-$,-!SS!>#9!SiC!+(&,*':!%()a8&!)V0#+#(&$*N!

h#*$,:!
/-4&+-#!

Y-#.! !

b53-/,2+-#! Y(/a<,!+*! 7-8,?@,A-B!./&4*',&!)*,(!-,8#',:!,2/#):!/*B(8,-,-#!/&%&D!'-%!$53-/,2+:!E#8,/-,*!*$-)-!
U7YD!h7Y! #/!'#,:!&/0-+#+#:!-8-3&! 4(+0#+#:D!,-u#-(!.-,#*$!Y7Y!+*/-$,-!>,/-+$E&/)-@#4&$!
0-8#)2aV!#/!-%$&/a@#4-!-+,!%-8*8#:ÄC!!

H$,&/#+V!,-/9-! Y-#.! Y7Y! '-(.#-$#! +(&$V%&$*N! SOOs! )N! G#*,(3&4*! -,8#',&! @^*)#+#:! )*%;#-0:! +($,-,2)&!
/*B(8,-,-#! /&%&D! '-%! %#%*8V! &/0-+#+#:! -8-3&! 4(+0#+#:! '&+@*+,/-@#4-! 2/-! (.#:! %(0+&!
+(&$V%&$*D!2.-u!(&$,&!,*/#,&/#4&4*!*$-+u#-)*!X8-#.V%&$!E-/3-,*/24*N!

H9)*,#)-$! 1!
&/5!!

M*! !

!
';KEDX=K;DECE!E:!<H!=?;>FEDC?CE!S'.j!'.#W!
!
%G$JKLMKJN"$7OJTYT$8&$TP$8&)$ZOMKWTYR$h$OZJTLWb$WKJTOT$
.C?=>EJ;!o!

CODEK>@!>=DECF!
):!?C:GC!h:C!
C>?LCDE!

.CF?Cg;F!

L/-)&+V! Y-#.! G#*,(3&$! ./-)&+V$! 1)&+#:! #9)*,-):! ,*/9-8:! -+-8#BV! /&%&D! '-%! ML! #/! MLF! *$-)-!
%-(0*8#&! ./-)&+V$! 9-':! x! %-;:! ./-)&+V$! >%#%*8V! '&+@*+,/-@#4-CD! E-/)-@#4&$!
./-)&+V$D!a(#,#+#:!#/!./-)&+#+#&!3-82)&!./#*)&+#:!0-)2a&$D!)*%#*+&$!#/!.&.#*/#-($!
./-)&+V$D! )*,-8&! -.%#/a#)&! #/! 0-83-+#B-@#4&$! ./-)&+V$D! $.-($,(3#:D! @*)*+,&D!
a*,&+&! #/!-$E-8,&!0-)2a&$D! ,*'$,#8V$D!&%&$D!.8-$,#':D!0()&$!./-)&+V$D! 8-#3:!$,-,2'8:D!
$'-8a2'8:D!-(,&)&a#8#:!.8&32'8:D!.-+-(%&,&$!-823&$!/*0*+*/-@#4&$!1)&+#:D!-(,&)&a#8#:!
(,#8#B-3#)&!1)&+#:!x!,*/9-8(&$*N!!
dF?jA! /*08-)*+,&! zQHH! ./#*%*! +($,-,2,-D! '-%! +-(%&,#! ML! #/! MLF! '-#! '(/#:! )#+V,:!
./-)&+V$!9-':!1)&+V$*!0-8#)-!,#'!,-%-D!4*#!./&@*$-#!2/-!(;%-/#!#/!,*/9-8-#!+*#98*#%;#-)#!
1!3-+%*+1N!?'#3-#B%(D!'-%!+($,-,2,#!-./#a&4#)-#!+*3*#'#-! #/!,&$!./-)&+V$!9-'&$!,*aV/-!
ML!#/!MLF!.-,*'#)&!1!-.8#+'5!9-8,#+#$N!!
L/-)&+V4*!%-(0#-($#-!+-(%&4-)#!MLFD!&!+*!MLN!Y&%V8!.#/)#+#$!ML!9-8,#+#$! ,#'/#-($#-#!
2/-!MLFD!'(/#*!0-8#!$'#8,#!1!MLN!!

e*)V$! <'#&!
/-4&+-#!

Y-#.! ?,8#*'-+,!@^*)#+#:!)*%;#-0:!+($,-,2)5!SOOs!)ND!ML!#/!MLF!/-$,-!%-(0()&4*!+(&,*':!
%()a8&! )V0#+#:N! W*#! %()a8-$D! '(/#&! $(%V,24*! 2/-! ML! #/! MLF! a($! +-(%&4-)-$!
%#/3&;*)#(#!,/c9,#D!1!-.8#+'5!.-,*'$!MLN!!

L/&%(',-#! Y-#.! X-%-+0#!./&%(',-#D!'(/#:!$(%V,24*!2/-!MLFD!.8-u#-#!.-.8#,cD!,&%V8!4#*!#/!2/-!8-a-#!0-8#)-$!
ML!#/!MLF!#9$#$'2/#)&!1!-.8#+'5!9-8,#+#$N!!
Y#'V,#+-D! '-%! ML! #/! MLF! a<+-! #).&/,(&,&$*! 3-/,&4#)&! ./*'V$*D! %-(0#-($#-! ,*'$,#8V$!
0-)#+#(&$*D!,-u#-(!4:!0-8#!a<,#!#/!3-82)&!./#*)&+V$*N!!
ML!#/!MLF!/-$,-!+-):!<'#:!#/!./*'2a&$!@*+,/:!+(,*'-)(&$#(&$*!3-+%*+2$*N!!

MQo! Y-#.! ?,8#*'-+,! @^*)#+#:! )*%;#-0:! ,2/#)5! SOOs! )ND! 32'%-+,! 7-8,?@,A-B! ./&4*',5! a*#!
jkAH7?!./&4*',5D!)V0#+#(&$*!/-$,-!ML!#/!MLFN!h-+&)-D!'-%!1!MQo!ML!#/!MLF!.-,*+'-!
$(!./-)&+#+V)#$!#/!+-):!<'#:!+(&,*'&)#$N!!
>e/N!.-,*'#)&!1!-.8#+'5!.*/!;*)V$!<'#&!/-4&+($!'*8#5CN!!

h#*$,:!
/-4&+-#!

Y-#.! !

b53-/,2+-#! Y-#.! ML!#/!MLF!/-$,-!$53-/,2+:!E#8,/-,*N!!
H$,&/#+V!,-/9-! M*! !
H9)*,#)-$! 1!
&/5!

M*! f-8#! a<,#D! '-%! 1! &/5! MLF! .-,*+'-! ,-%-D! '-#! MQo! 32'$,-! #98*#%;#-):! +(&,*':! 3-82)&!
./&@*$-$N!!

!
!
!
!
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%>?EDX=K;DECE!E:!<H!=?;>FEDC?CE!S%.j!%.#W!
!
%g$JKLMKJN"$7OJTYT$RWMTJdKLRJTU$TP$VU$KMRWSTJOMU$ZOMKWTYR$h$OZJTLWb$WKJTOT$
.C?=>EJ;!o!

CODEK>@!>=DECF!
):!?C:GC!h:C!
C>?LCDE!

.CF?Cg;F!

L/-)&+V! Y-#.! G#*,(3&$!./-)&+V$!1)&+#:!#9)*,-):!,*/9-8:!-+-8#BV!/&%&D!'-%!kL!#/!kLF!*$-)-!13-#/#:!
./-)&+V$! 9-':! t! E-/)-@#4&$D! a(#,#+#:! #/! ./-)&+#+#&! 3-82)&! ./#*)&+#:! 0-)2a&$D!
)*%#*+&$! #/!.&.#*/#-($!./-)&+V$D!%-;:!0-)2a&$D!)*,-8&!-.%#/a#)&! #/!0-83-+#B-@#4&$!
./-)&+V$D!$.-($,(3#:D!@*)*+,&D!a*,&+&!#/!-$E-8,&!0-)2a&$D!,*'$,#8V$D!&%&$!./-)&+V$D!
)*%#*+&$!%/&;8#:!.8&'9u#:!>8*+,:C!0-)2a&$D!.8-$,#':D!0()&$!./-)&+V$D!8-#3:!$,-,2'8:D!
$'-8a2'8:D!.-+-(%&,&$!-823&$!/*0*+*/-@#4&$!1)&+#:D!-(,&)&a#8#:!(,#8#B-3#)&!1)&+#:!x!
,*/9-8(&$*N!!!

e*)V$! <'#&!
/-4&+-#!

Y-#.! ?,8#*'-+,!@^*)#+#:!)*%;#-0:!,2/#)5!SOOs!)ND!kL!/-$,-!+(&,*':!%()a8*N!W*#!%()a8-$D!
'(/#&!$(%V,24*!2/-!kLD!a($!+-(%&4-)-$!%#/3&;*)#(#!,/c9,#D!kL!.-,*'$!1!-.8#+'5N!!

L/&%(',-#! Y-#.! kL!2/-!+-(%&4-)#!E*+&8#&!%*/3:!>.-%-+0:C!0-)2a&4*D! 4#*! 1*#+-!1!%-;:!#/!'-#!'(/#:!'#,:!
./&%(',:! $(%V,1N! W#*! 0-8#! a<,#! +-(%&4-)#! #/! '-#.! ML! ./#*)-#9&$N! Y-#D! '-%! kL! #/! kLF!
#9$#$'#/#-! #9! ./&%(',:D! .-,3#/,#+&! #/! /-$,#! kL! a*#! kLF! '#*'#-#! +-):! <'#:! +(&,*':!
)V0#+#(&$*!>#9!g!)V0#+#:!,/#4(&$*!/-$,-!g]MLD!%3#*4(&$*!t!MLRFkC!a*#!./*'2a&$!@*+,/:!
+(,*'-):4:!3-+%*+:!)V0#+#(&$*!>#9!g!)V0#+#:!3#*+-)*!/-$,-!g],*/,]kL!#/!3#*+-)*!t!
kLRFkCN!

MQo! Y-#.! ?,8#*'-+,! @^*)#+#:! )*%;#-0:! ,2/#)5! SOOs! )ND! 32'%-+,! 7-8,?@,A-B! ./&4*',5! a*#!
jkAH7?! ./&4*',5D! %-824*! )V0#+#:! -.,#',-! kL! #/! kLFN!h-+&)-D! '-%! 1! MQo! kL! #/! kLF!
.-,*+'-!$(!./-)&+#+#-#$!#/!+-):!<'#:!+(,*'-)-#$#-#$!3-+%*+#)#$N!!
>e/N!.-,*'#)&!1!-.8#+'5!.*/!;*)V$!<'#&!/-4&+($!'*8#5CN!

h#*$,:!/-4&+-#! Y-#.! G-#'&)-D!'-%!./&%(',-#D!'(/#:!$(%V,24*!2/-!kL!#/!kLF!>.-%-+0&$D!%-;-#C!2/-!.-0/#+%#+#$!
9#:!)*%;#-0:!.-,*'#)&!1!-.8#+'5!9-8,#+#$!)#*$,:!/-4&+(&$*N!Y#'/#-($#-#!,-!.-,#!,-#$2'8V!
0-8#&4-!#/!G#*,(3&4*N!!

b53-/,2+-#! Y-#.! 7-8,?@,A-B!./&4*',&!,2/#):!/*B(8,-,-#!/&%&D!'-%!$53-/,2+:!E#8,/-,*!kL!#/!kLF!2/-!8-a-#!
.-.8#,cN!

H$,&/#+V!,-/9-! M*! !
H9)*,#)-$! 1!
&/5!

M*! !

!
(#U.!E:!>E?E!X?CDC?CE!S(+B.j!(B.W!
!
#k$JKLMKJN"$7OJTYT$dMOJOMU$l+)I&m$ZOMKWTYR$h$OZJTLWb$WKJTOT$
.C?=>EJ;!o!

CODEK>@!>=DECF!
):!?C:GC!h:C!
C>?LCDE!

.CF?Cg;F!

L/-)&+V! Y-#.! L-,*+'-! 1! -.8#+'5! $(! ./-)&+V$! 1)&+#:! >%-;:D!)*,-8&! -.%#/a#)&D! .8-$,#':! ./-)&+V$!
1)&+#:D! 8-#3:! $,-,2'8:D! $,-,2a#+#:! )*%;#-0:! 0-)2a&$! 1)&+#:D! -(,&)&a#8#:! .8&32'8:C!
#9)*,-)-#$!,*/9-8-#$N!!

e*)V$! <'#&!
/-4&+-#!

Y-#.! ?,8#*'-+,! @^*)#+#:! )*%;#-0:! +($,-,2)5! SOOs! )ND! UFAL! /-$,-! 3#$(&$*! Si! +(&,*':!
%()a8&! )V0#+#(&$*N! W*#! %()a8-$D! '(/#&! $(%V,24*! 2/-! UFALD! a($! +-(%&4-)-$!
%#/3&;*)#(#!,/c9,#D!,-%-!UFAL!.-,*'$!1!-.8#+'5N!!

L/&%(',-#! Y-#.! f-8#)-!%-82'-$D!'-%!UFAL!2/-!13-#/#(&$*!.8-$,#'#+#(&$*!0-)#+#(&$*N!Q2'%-+,!E,-8-,:!
,2/#)&!;-#$8(&$*!./&0/-)5D!4:!/-$,-!3-#'#9'(&$*!;-#$8(&$*N!!
X-%-+0#!.8-$,#E#'-,&/#-#!$(!.&8#)*/(!@^*)#9'-#!+*$($#4(+0#-D!4#*!0-8#!8*+03-#!#9$#$'#/,#!#9!
4(+0#+#&N!UFALD!UFLD!UH7L!#/!U7L!/-$,-!./*'2a&$!@*+,/:!+(&,*'&$*D!&!UFAL!#/!UFL!t!
%-/!#/!+-):!<'#:!+(,*'-)(&$#(&$*!3-+%*+2$*N!!

MQo! Y-#.! ?,8#*'-+,! @^*)#+#:! )*%;#-0:! +($,-,2)5! SOOs! )ND! E,-8-,:! /-$,-! SS! >#9! SiC! +(&,*':!
)V0#+#(&$*! #/! 3#$(&$*! +(&,*':! %()a8&! )V0#+#(&$*N! U-;+#-($#-#! /-$,-! ,&'#:! E,-8-,:v!
UFALD!U7LD!UH7L!#/!%#]#B&]!+&+#8E,-8-,:N!UFAL!'&+@*+,/-@#4-!a(3&!%#%;#-($#-!>ODgStinDS!
{0K8!+(&,*'&$*CD!a*!,&D!g!-,3*4-#$!4#!a(3&!%#%*$+V!(;!HYdQN!
Y-u#-(! -,8#*'-+,! 7-8,?@,A-B! ./&4*',&! ,2/#)($D! MQo! #98*#%;#-)&$*! +(&,*'&$*! E,-8-,:!
+*/-$,-N!!

h#*$,:!
/-4&+-#!

Y-#.! !
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b53-/,2+-#! Y-#.! 7-8,?@,A-B!./&4*',&!,2/#):!/*B(8,-,-#! /&%&D!'-%!$53-/,2+:!E#8,/-,*!2/-!.8-u#-#!.-.8#,c$!
UFALD!'-#!'(/#-#$!-,3*4-#$!4&!'&+@*+,/-@#4-!a(3&!%#%*8VN!?.,#',-!#/!UFLD!UH7L!a*#!U7LN!!

H$,&/#+V!,-/9-! M*! !
H9)*,#)-$! 1!
&/5!

M*! !

!
!
.;DEg:;JEK?E!QEX=KED=?=:ECE!S.B(#W!
!
%g$JKLMKJN"$7OJTYT$&A+)$ZOMKWTYR$h$OZJTLWb$WKJTOT$
.C?=>EJ;!o!

CODEK>@!>=DECF!
):!?C:GC!h:C!
C>?LCDE!

.CF?Cg;F!

L/-)&+V! Y-#.! X-%-+0#!2/-!13*$,#!.*+,-]7UF!#/!&',-]7UFD!#9!%-8#*$!t!%*'-]7UF!>*8*',/&$!#/!*8*',/&+#'&$!
1/-+0&$!0-)2a&4*C!0-)2a&$D!+-(%&4#)&! #/! ,*#'#)&! 1! /#+'5!%/-(%#)-#!a*#!-./#a&4#)-#D!
./-)&+V$!1)&+#:D!'-#.!0-8#)&!,-/9&$!L7UF!9-8,#+#&D!-',(-8()-$!$()-;V4&N!
Y-u#-(! 0-8#! a<,#D! '-%! %*'-]7UF! ,*a*+-(%&4-)-$! >+*$! ,*#$V$! -',-#$! +V/-! 13*$,-!
%/-(%#):!-/!-./#a&4#):D! #9$'2/($!*8*',/&$! #/!*8*',/&+#'&$! 1/-+0&$!0-)2a5C!t!a*+,! 4-(!
G#*,(3&$!.8-$,#':!./-)&+V4*N!!
G#*,(3&$! ./-)&+V$! 1)&+#:! #9)*,-):! ,*/9-8:! -+-8#BV! /&%&D! '-%! #98*#%;#-)(&$*!
,*/9-8(&$*! 2/-! 13-#/#:! L7UFN! L7UF! 0-8#! #9$#$'#/,#! #9! -+'$u#-(! .-0-)#+,:! ./&%(',:D!
'(/#(&$! ./-)&+V$! 1)&+V$! #'#! 9#&8! ,*a*3-/,&4-D! a*#! #9! #).&/,(&,:! .8-$,#':D! '(/#*!
+-(%&4-)#!0-)2a&$!./&@*$(&$*N!Y-#D!'-%!L7UF!0-+-!.-.8#,c!$'-8a2'8:!#98*#%;#-)(&$*!
,*/9-8(&$*D! 0-8#! /*#'9,#D! '-%! 4#*! #9$#$'#/#-! $'-8a#-+,! +*%*0#($! ,*'$,#8V$! 0-)#+#($D! '(/#:!
-,$.-/()&! (0+#-#! $-32aV$! 0-(,&$! -.%&/&4-+,! L7UF! >;/N! #9)*,#)&! 1! -.8#+'5! .*/!
./&%(',($!'*8#5CN!!

e*)V$! <'#&!
/-4&+-#!

Y-#.! W*#! %()a8-$D! '(/#&! $(%V,24*! *$-)-! L7UFD! a($! +-(%&4-)-$! %#/3&;*)#(#! ,/c9,#D! L7UF!
.-,*'$! 1! -.8#+'5N!?,8#*'-+,! @^*)#+#:!)*%;#-0:!+($,-,2)5!SOOs!)ND! L7UF! /-$,-! '*8#:!
MQo! %()a8*! >'&+@*+,/-@#4-! $#*'V! iDRtngRO! {0K'0C! >;/N! #9)*,#)&! 1! -.8#+'5! .*/! MQo!
'*8#5CN!

L/&%(',-#! Y-#.! L7UF! $(! '#,&)#$!)*%;#-0&)#$! @^*)#9'-#! +*$($#4(+0#-D! 4:! ,#*$#&0! E#B#9'-#! ./#%*%-)-! 1!
)*%;#-05D!,&%V8!0-8#)-$!%-82'-$D!'-%!.*/!./&%(',&!a<,#*$!@#'85!L7UF!./-%V$!#9$#$'#/,#!#/!
,&'#(!a<%(!.-,*'$!1!-.8#+'5N!!
M&/$! #/! 0-8#&4-! %/-(%#)-#! a*#! -./#a&4#)-#! %V8! L7UF! +-(%&4#)&! 0-)#+-+,! +-(4($!
./&%(',($D!9#&$!)*%;#-0&$!3#$!%-/!0-8#!#9$#$'#/,#!#9!-+'$u#-(!.-0-)#+,:!./&%(',:N!
Y-#D! '-%! L7UF! 0-+-! .-.8#,c! $'-8a2'8:! #98*#%;#-)(&$*! ,*/9-8(&$*D! 0-8#! /*#'9,#D! '-%! 4#*!
#9$#$'#/#-!$'-8a#-+,!+*%*0#($!,*'$,#8V$!0-)#+#($D!'(/#:!-,$.-/()&!(0+#-#!$-32aV!0-(,&$!
-.%&/&4-+,!L7UF!>;/N!#9)*,#)&!1!-.8#+'5!.*/!./-)&+V$!1)&+*$!'*8#5CN!
Y-#.! .-,! 0-8#! a<,#D! 4&0! L7UF! *$-)-! #/! #).&/,(&,(&$*! .8-$,#'&! ./&%(',(&$*! >+&/$! #/!
0-8#&4-!,*#$V$!-',-#$!+($,-,2,#!%/-(%#)-#!a*#!-./#a&4#)-#!%V8!.*+,-]7UF!#/!&',-]7UF!a*#!
#9!%-8#*$!t!%V8!%*'-]7UF!+-(%&4#)&!>+*0-8#)-!+-(%&,#!*8*',/&$!#/!*8*',/&+#'&$!1/-+0-#!
0-)#+,#CN!!

MQo! M*_!
%-(0#-($#-! t!
.*/! +(&,*':!
%()a85!

M(&,*':!3-82)&! 1/*+0#+#(&$*!L7UF!+*$($'28-! >.-0-8!Fb!d?d! ,#'V,#+-$! $'-#%()-$!2/-!
ÇRÖCD!&!-%$&/a(&4-)#!-+,!%-8*8#:!#/!%-(0()-!>Ñ!\OÖC!+($V%-!%()a8*!>Fb!d?dCN!Y-u#-(!
-,8#*'-+,! @^*)#+#:! )*%;#-0:! ,2/#)5! SOOs! )ND! 13-#/#:! L7UF! /-$,-! MQo! #98*#%;#-)&$*!
+(&,*'&$*!>;/N!#9)*,#)&!1!-.8#+'5!.*/!;*)V$!<'#&!/-4&+($!'*8#5CN!!

h#*$,:!
/-4&+-#!

Y-#.! !

b53-/,2+-#! Y-#.! o./-$,-!#/!,*a*3*#'#-+,#!-,8#*':!,3-/'2)&!./-',#'-!G#*,(3&4*!t!)#9/#:!-,8#*':!$53-/,2+-#N!
?+'$u#-(! 0-)#+,(&$*! ./&%(',(&$*! a<%-3&! %#%*8#$! L7UF! '#*'#$N! Y&%V8! $53-/,2+-#! 2/-!
.-0/#+%#+#$! L7UF! .-,*'#)&! 1! -.8#+'5! 9-8,#+#$N! Q2'%-+,! 7-8,?@,A-B! ./&4*',&! ,2/#)($D!
3#$(&$*!)V0#+#(&$*!/-$,-!L7UFgP!#/!L7UF\\N!

H$,&/#+V!,-/9-! M*! !
H9)*,#)-$! 1!
&/5!

M*! !

!
!
!
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*rD;:EK?E!OC:CXEKCE!S-**.!E:!&**.W!
!
#k$JKLMKJN"$7OJTYT$-@@&$TP$5@@&$ZOMKWTYR$h$OZJTLWb$WKJTOT"$$
.C?=>EJ;!o!

CODEK>@!>=DECF!
):!?C:GC!h:C!
C>?LCDE!

.CF?Cg;F!

L/-)&+V! Y-#.! bjjL! /-$,-! i! ./-)&+V$! 9-':D! hjjL! t! RR! 13-#/#:! ./-)&+V$! 9-':! #9)*,-)(&$*!
,*/9-8(&$*N!M($,-,2,-D!'-%!bjjL!#/!hjjL!2/-!8-a#-($#-#!.-.8#,c!)*%#*+&$!.8-(9#*+&$!#/!
.&.#*/#-($! ./-)&+V$D! )*,-8&! -.%#/a#)&! ./-)&+V$! #/! $'-8a2'8:! #9)*,-)(&$*!
,*/9-8(&$*D! &! hjjL! /-$,-! #/! $.-($,(3#:D! &%&$! ./-)&+V$! 1)&+#:! a*#! 8-#3:! $,-,2'8:!
#9)*,-)(&$*!,*/9-8(&$*N!Q#*+-)*!#9!$'-8a2'8&$*!.-#),:!)V0#+#:!a(3&!%#%*8V!bjjL!#/!
hjjL!'&+@*+,/-@#4-!>;/N!#9)*,#)&!1!-.8#+'5!.*/!./&%(',($!'*8#5CN!
?.$'/#,-#D!-,/&%&D!'-%!hjjL!+-(%&4#)-$!2/-! 8-a#-(!.-.8#,c$D!&! 1!-.8#+'5! 4:! #9)*,-)-!
%-(0#-(! +*0(! bjjLN! f-8#)-! ./#*;-$,#$! t! bjjL! -,;3#80#(! 13*$,-! %-(0#-(! -./#a&4#):D! &!
hjjL!+*,0#!+-(%&4-)#!'-#.!bjjL!.-'-#,-$N!!

e*)V$! <'#&!
/-4&+-#!

MV/-!
%(&)*+:!

!

L/&%(',-#! Y-#.! Y-)!,#'/(!)-$,(!hjjL!#9$#$'#/#-!#9!.&8#)*/#+#:!)*%;#-0:N!
b'-8a2'8:!+(&,*'&$*!a(3&!%#%*8V!bjjL!#/!hjjL!'&+@*+,/-@#4-!t!,#'/#-($#-#!4#*!#9$#$'#/#-!
#9!-(%#+#:!>;/N!#9)*,#)&!1!-.8#+'5!.*/!./-)&+V$!1)&+*$!'*8#5C!!

MQo! M*0-8#)-!
-,)*$,#!

L/#*9,-/#+0:! /*B(8,-,:! 0-(,-! #9,2/($! MQo! #98*#%;#-)-$! +(&,*'-$! #/! +(&,*':! %()a85N!
?,8#*'-+,!@^*)#+#:!)*%;#-0:!,2/#)5!SOOs!)ND!bjjL!+*+($,-,2,-v!-,8#*'-+,!7-8,A-B?@,!
./&4*',&!,2/#)($!t!-.,#',-!,#'!R!)V0#+24*D!,-u#-(!4:!/-$,-!32'%-+,!jkAH7?!./&4*',5N!

h#*$,:!
/-4&+-#!

Y-#.! !

b53-/,2+-#! h-;-#!
-',(-8(!

?,8#*'-+,!7-8,?@,A-B!./&4*',&!,2/#)($D!$53-/,2+:!E#8,/-,*!+*/-$,-!+*#!bjjLD!+*#!hjjLN!
Y-u#-(!32'%-+,!jkAH7?!./&4*',5D!$53-/,2+:!E#8,/-,*!-.,#',-!#/!bjjLD!#/!hjjLN!!
Y-u#-(!)-+&)-D!'-%!hjjL!8-a-#!0*/-#!-%$&/a(&4-$#!%#/3&;*)24*D!,&%V8!0-83&4-)-D!'-%!
4:! #9$#$'2/#)-$! #9! $53-/,2+:! #/! #90-/-3#)-$! +*,(/V$! /*#'9)V$! -.8#+'&$! ,-/9-#! >Fb! d?dD!
SOOi!)NCN!

H$,&/#+V!,-/9-! M*! !
H9)*,#)-$! 1!
&/5!

Y-#.! hjjL!0-/:!$8V0#$!+V/-!,&'$!)-;-$D!'-%!+-(%&4#)&!8-#'&,-/.#(!4#*!+*0-8V,:!#90-/(&,#!#9!
.8-$,#':! #/! '#,:!.&8#)*/:N! Y-#! 2.-u!%-;+-#! -,$#,#+'-! $(!)-;#-(! @^8&/&! ,(/#+u#-#$!hjjL!
>Fb!dQ?!SOOi!)NCN!7*! ,&D!*$-)-!.&;2)#:D! '-%! 9#&$! @^*)#+V$!)*%;#-0&$!3*#'$)#+0-#!
.*/+*9-)&$!1!,&8#)-$!3#*,&3*$N!

!
.=:XL;:CKPDECICKQ=KEDECE!S.Y%-!E:!.Y%)W!
!
#%$JKLMKJN"$7OJTYT$&f,-$TP$&f,!$ZOMKWTYR$h$OZJTLWb$WKJTOT$
.C?=>EJ;!o!

CODEK>@!>=DECF!
):!?C:GC!h:C!
C>?LCDE!

.CF?Cg;F!

L/-)&+V! Y-#.!
>#9!%-8#*$C!

G#*,(3&$! ./-)&+V4*! LIkb! #/! LIk?! +V/-! .8-u#-#! +-(%&4-)#N! M*$*+#-#! 1,/-('($! LIkb! 1!
b,&'^&8)&! '&+3*+@#4&$! .-3&4#+0:! )*%;#-0:! $5/-95D! %-/! 8-a#-(! $()-;V4&! LIkb!
#9)*,#)&!1!-.8#+'5!$(!./-)&+#+#-#$!,*/9-8-#$!-',(-8()-$N!
Y-u#-(! .-+-9(D! '-%! G#*,(3&4*! LIk?! 2/-! +-(%&4-)#! .($8-#%#+#+'#:! 0-)2a&4*N!
G#,*/-,</&4*! /-9&)-D! '-%! .($8-#%#+#+'#:! 0-)2a&4*! 9#(&! )*,(! +V/-! ,#+'-)&! LIk?!
.-'-#,-8&N!Y&%V8!,-/9-!LIk?!#9!.($8-#%#+#+'#:!0-)2a&$!./-)&+V$!,c$#$!#/!,&8#-(N!!

e*)V$! <'#&!
/-4&+-#!

M*-#9'(! G#*,(3&4*!+V/-!%(&)*+:N!
X#,&$*!9-82$*!LIkb!-.,#',-!+(&$V%&$*! #/!+(&,*':!%()a8*N! W*#! ,&'$!%()a8-$D!'(/#-)*!
2/-!LIkbD!a($!.-+-(%&,-$!;*)V$!<'#&!.8&,-)$!,/c9,#D!LIkb!0-8#!.-,*',#!1!%#/3&;*)1N!!

L/&%(',-#! Y-#.!
>0-8a<,C!

?+'$u#-(!.-0-)#+,(&$*!./&%(',(&$*!LIkb!'&+@*+,/-@#4-!a(3&!;2)#-#!-('9,*$+V!+*0(!
9#-+%#*+!t!%V8!,&!)#*$,:!/-4&+-#!0-8#!a<,#!%#%*$+V$!,-/9&$!LIkb!9-8,#+#(N!!
Y-u#-(! 32'%-+,! 7-8,?@,A-B! ./&4*',&! ,2/#)($D! +*#! LIkbD! +*#! LIk?! +*/-$,-! +*#! +-):!
<'#:D!+*#!./*'2a&$!@*+,/:!+(,*'-)(&$#(&$*!3-+%*+2$*N!!

MQo! h-;-#!
-',(-8(!

LIkb! #/! LIk?! a(3#)&! -.8#+'&4*! +*-.#a/V;,()5! $,#./#+-! #/! ,-#D! '-%! 1./-$,&! +(&,*':!
3-82)&!)*,(!.#/)#+V$!@^*)#+V$!)*%;#-0&$!0-8#!,/-+$E&/)(&,#$!1!LIkb!#/!LIk?N!Y&%V8!
9#:! @^*)#+#:! )*%;#-0:! '&+@*+,/-@#4-! MQo! #98*#%;#-)&$*! +(&,*'&$*! 3#/9#4-!
'&+@*+,/-@#45! 1,*'-+u#&$*! +(&,*'&$*N! L#/)#+V$! )*%;#-0&$! #/! 4:! #9)*,#)&! 1! -.8#+'5!
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9-8,#+#:! '#8)V! a*#! .&3*#'#$! -.8#+'&$! ./&@*$-)$! %-;+#-($#-#! +V/-! ;#+&)#N! U-/! 3#*+-$!
+*-.#a/V;,()5!%#%#+-+,#$!3*#'$+2$!t!3-+%*+$!#/!'#*,&$#&$!E-BV$!.-$#$'#/$,2)&!8-#.$+#$N!
Y-u#-(! 32'%-+,! 7-8,?@,A-B! ./&4*',&! ,2/#)($D! MQo! #98*#%;#-)&$*! +(&,*'&$*! +*-.,#',-!
+*#! LIkbD! +*#! LIk?N! Q2'%-+,! jkAH7?! ./&4*',5D! +($,-,2,&$! +*%#%*8V$! 9#:! )*%;#-0:!
'&+@*+,/-@#4&$_!LIkb!t!#'#!ODwR!+0K8D!LIk?!t!#'#!nDO!+0K8N!

h#*$,:!/-4&+-#! Y-#.! !
b53-/,2+-#! Y-#.! ?+'$u#-(! 0-)#+,(&$*! ./&%(',(&$*D! '(/#*! 3V8#-(! .-,*'&! 1! $53-/,2+($D! LIkb! #/! LIk?!

a<%-3&! +-(%&4-)#! .8-u#-(! #/! %#%*$+V)#$! '&+@*+,/-@#4&)#$N! Q2'%-+,! 7-8,?@,A-B!
./&4*',&! ,2/#)($D! +($,-,2,-D! '-%! LIkb! #/! LIk?! 2/-! .8-u#-#! .-.8#,c! $53-/,2+:! E#8,/-,*N!
Y&%V8! )-+&)*D! '-%! .-0/#+%#+#$! 9#:! )*%;#-0:! #9)*,#)&! 1! -.8#+'5! 9-8,#+#$! #/! a($!
$53-/,2+-#N!

H$,&/#+V!,-/9-! M*! !
H9)*,#)-$! 1!
&/5!

M*! !

!
)OEg=KQ:EKEJCF!!
!
Sg! 8*+,*8V4*! .-,*#'#-)*! -.#a*+%/#+,5! 3-#B%5D! '&'#-#$! '*8#-#$! ,#/,&$! @^*)#+V$! )*%;#-0&$! -/a-! @^*)#+#:!
)*%;#-0:!0/(.V$!.-,*+'-!1!-.8#+'5N!
!
#H$JKLMKJN"$!WMXOJTU$ZO_RVTL]U$YK\aTO]U$TQYKMTYR$h$OZJTLWb$QOJMTLTOT$lWKJTOTm$$

$;JLKCDEKmF!KL;?=>;F!
.:E;:E?=?EKm!
J=QMECPC!

.:CJ;Km!
2=JmF!
N>EF!

.:;QL>?CE!
'/\!

&E=F?H!
:C<;KCE!

-@IC:?hKCE!
+F?;:EKm!
?C:GC!

+GJ=?EJCF!
o!;:@!

Y7Y! z! z! z! !! ! !!>ÄC! z!
>+(&$V%&$C!

!!

ML!#/!MLF! z! z! z! z! z! z! !! !!
kL!#/!kLF! z! z! z! z! z! z! !! !!
UFAL! z! z! z! z! z! z! !! !!
L7UF! z! z! z! !! z! z! !! !!
bjjL!#/!
hjjL!

z! Ä! z! >zC! z! !! !! z!

LIkb!#/!
LIk?!

>zC! Ä! >zC! !! z! z! !! !!

z!! ! !!!!!9-8,#+#$!-',(-8($v!
>zC! ! !!!!!9-8,#+#&!-,)*$,#!+*0-8#)-v!
!!>ÄC!! ! !!!!!+*-#9'(!>.3BND!Y7Y!+*-.,#',-D!,-u#-(!-.,#',-!4&!,/-+$E&/)-@#4&$!./&%(',:Cv!
Ä! ! !!!!!+V/-!%(&)*+:v!
!!! ! !!!!!9-8,#+#$!+*-',(-8($N!
!
!
!
!
!
!
!
!
!
!
!
!
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(969! .)/%,+'01! &#(2+)01! +v&#5+&%! +v! )$53)4+1! 5)"v%-! v)45+'+1! &)2+'+&%! ."+#&%'+1!

-+e4_&)+!

5"-"/".\3A516.06\e5K26.0123>6AB7.
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