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0/0 :&(!+&(&#$!* #'! ;#'<!#$!=>?$!@&(8A?%'! )7,,56?#&B?#56!7$C!7$*#''&?3)(!%&*&#$$D'<#%&!E4&5F&!#*!
;#$$&! C&,! G3,56$#'',! H,'&7&(3&%D$,'#%'&! E4&5F&I! C&(! G3%)3&$A(C$7$%/!!
!
:&(!+&(&#$!#,'!&#$&!J(#@)'(&56'?#56&!KD'&L!7$C!23&(4)567$%,%&*&#$,56)8'!!C&(!M)563&'(#&3&!
8D(! G(3&#'&$! )$! ! G$?)%&$! <7*! N*%)$%! *#'! 4),,&(%&8O6(C&$C&$! ;'A88&$! #$! C&(!56&*#,56L
J6)(*)<&7'#,56&$! P$C7,'(#&!7$C! 8D6('! C&$!Q)*&$!H23&(4)567$%,%&*&#$,56)8'! 96&*#&I/ !" (!
#,'!#$!&#$!+&(&#$,(&%#,'&(!&#$%&'()%&$!7$C!'(O%'!C&$!E7,)'<!&/+//!!E7(!G3FD(<7$%!@&(4&$C&'!C&(!
+&(&#$!C#&!R&<&#56$7$%!!H296&*I/!

0/-  E4&5F!C&, !+&(&#$,!#,'!C#&!M>(C&(7$%!C&,!N*4&?',567'<&,S!$)*&$'?#56! !C#&!T88&$'?#56F&#'!@A(!
&#$&(! K&8O6(C7$%! C7(56! *)$%&?6)8'&! G(3&#'&$! )$! G$?)%&$! <7*! N*%)$%! *#'!
4),,&(%&8O6(C&$C&$!;'A88&$!<7!,56D'<&$/!

0/U :&(! ;)' <7$%,<4&5F! 4#(C! @&(4#(F?#56'! #$,3&,A$C&(&! C7(56 C#&! :7(568D6(7$%! C&(! $)56! C&$!
4),,&((&56'?#56&$! +A(,56(#8'&$! %&8A(C&('&$! E&('#8#<#&(7$%! 7$C! 23&(4)567$%! @A$!
M)563&'(#&3&$V! C#&! G$?)%&$! <7*! N*%)$%! *#'! 4),,&(%&8O6(C&$C&$! ;'A88&$! &((#56'&$V! @A$!
#$$&$! (&#$#%&$V!#$,')$C! ,&'<&$! AC&(! ,'#???&%&$/! :#&,! 3&#$6)?'&'! )756! C),! :7(568D6(&$! @A$!
;567?7$%&$V! &#$,56?#&B?#56! C&(! W&()7,%)3&! @A$! X(D8(#56'?#$#&$! 7$C! ;&*#$)(7$'&(?)%&$! #$!
%&C(75F'&(! MA(*! 7$CYAC&(! )78! )$C&(&$! Z&C#&$! [</R/! 9:Y:+:\V! *#'! C&$&$! C&$! ! 3&'(#&3?#56!
@&()$'4A('?#56&$! X&(,A$&$! ! C&(! ! M)563&'(#&3&! 7$C! C&*! &#$%&,&'<'&$! X&(,A$)?! C#&! C)8D(!
&(8A(C&(?#56&$!=&$$'$#,,&!@&(*#''&?'!4&(C&$/!!!!

0/]  G78%(7$C! 4),,&((&56'?#56&(! +A(,56(#8'&$! 3&C)(8! C&(! +&(&#$! ! C&(! G$&(F&$$7$%! )?,! KD'&L!7$C!!
23&(4)567$%,%&*&#$,56)8'! #*! ;#$$&! C&(! 4),,&((&56'?#56&$! G$8A(C&(7$%&$! C7(56! C#&!
<7,'O$C#%&! R&6>(C&!̂ " (! <&('#8#<#&('! R&'(#&3&V! C#&! #$! E#88&(! 0/U! ;)'<! 0! %&$)$$'&! _O'#%F&#'&$!
)7,D3&$! )?,!M)563&'(#&3&V! ,A8&($!C#&,&!C#&!#$!C&$!4),,&((&56'?#56&$!+A(,56(#8'&$!%&$)$$'&$!
+A()7,,&'<7$%&$! &(8D??&$/! : #&! E&('#8#<#&(7$%! @&(?&#6'!C&$!R&'(#&3&$! C#&! R&87%$#,V! C),!
23&(4)567$%,<&#56&$!C&,!+&(&#$,!<7!8D6(&$/!:)(D3&(!6#$)7,!6)'!C&(!+&(&#$!C#&!G78%)3&V!C#&!
<&('#8#<#&('&$!R&'(#&3&!%&*OB!C&$!4),,&((&56'?#56&$!+A(,56(#8'&$!<7!D3&(4)56&$/!

0/1 K&,56O8',`)6(!#,'!C),!=)?&$C&(`)6(/!
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-/0  :&(!+&(&#$!#,'!,&?3,'?A,!'O'#%!7$C!@&(8A?%'!$#56'!#$!&(,'&(!a#$#&!&#%&$4#(',56)8'?#56&!E4&5F&/!!

<*< :#&! Z#''&?! C&,! +&(&#$,! CD(8&$! $7(! 8D(! C#&! ,)'<7$%,*OB#%&$! E4&5F&! @&(4&$C&'! 4&(C&$/! :#&!
Z#'%?#&C&(!&(6)?'&$!F&#$&!E74&$C7$%&$!)7,!Z#''&?$!C&,!+&(&#$,!7$C!6)3&$!F&#$&$!G$'&#?!)*!
+&(&#$,@&(*>%&$/! ",! C)(8!F&#$&!X&(,A$!C7(56!G7,%)3&$V!C#&!C&*!E4&5F&!C&,!+&(&#$,!8(&*C!
,#$CV!AC&(!C7(56!7$@&(6O?'$#,*OB#%!6A6&!+&(%D'7$%&$!3&%D$,'#%'!4&(C&$/(

!
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U/0 Z#'%?#&C! F)$$! 4&(C&$V! 4&(!&#$&$! AC&(! *&6(&(&!R&'(#&3&! )?,! M)563&'(#&3! ! %&*OB!E#88&(!0/] !!
<&('#8#<#&(&$! ?O,,'V! _O'#%F&#'&$! $)56! ! E#88&(!0/U! C7(568D6(' V!,#56! ,56(#8'?#56! @&(J8?#56'&'V!C#&,&!
;)'<7$%!&#$<76)?'&$V!!,A4#&!8D(!C#&!"(8D??7$%!C#&,&(!+&(J8?#56'7$%!K&4O6(!3#&'&'/!!
!

U/- 23&(!C&$!,56(#8'?#56!<7!,'&??&$C&$V!8A(*?A,&$!G78$)6*&)$'()%!&$',56&#C&'!C&(!RKRL!+A(,')$C!
#*! ;#$$&! C&(! E#88&(! b/U/! :#&,&(! F)$$! C#&! G78$)6*&! #$,3&,A$C&(&! )3?&6$&$V! 4&$$! C&(!
G$'()%,'&??&(! )7,! )$C&(&$! 23&(4)567$%,A(%)$#,)'#A$&$! )7,%&,56?A,,&$! 47(C&! AC&(! 4&$$!
23&(4)567$%,@&('(O%&!*#'!#6*!)7,!K(D$C&$!%&FD$C#%'!47(C&$V!C#&!&(!<7!@&('(&'&$!6)'/!

c#(C!C&(!G$'()%! )3%&?&6$'V! ,A! ,'&6'!C&*!G$'()%,'&??&(!C&(! ;56#&C,4&%!$)56!E#88&(!0-!C#&,&(!
;)'<7$%! A88&$/!:#&! R&87%$#,! 6#&(<7! #,'! 3#$$&$! <4&#! cA56&$! $)56! E7,'&??7$%! C&,!
G3?&6$7$%,3&,56&#C,!3&#!C&(!K&,56O8',,'&??&!*#'!K(D$C&$!%&?'&$C!<7!*)56&$/!

U/U :#&!Z#'%?#&C,56)8'!&$C&'!C7(56!G7,'(#''V!P$,A?@&$<V!a#d7#C)'#A$!AC&(!G7,,56?7,,!C&,!Z#'%?#&C,!
AC&(! G78?>,7$%! C&,! +&(&#$,S! 3&#! $)'D(?#56&$! X&(,A$&$! %&6'! C#&! Z#'%?#&C,56)8'! 3&#! _AC! &#$&,!
Z#'%?#&C,!)78!C&,,&$!"(3&$!D3&(/!

U/] :&(! G7,'(#''! F)$$! $7(! *#'! &#$&(! M(#,'! @A$! ,&56,! ZA$)'&$! <7*! "$C&! &#$&,! K&,56O8',`)6(&,!
*#''&?,!&#$%&,56(#&3&$&$!R(#&8,!&(F?O('!4&(C&$/!

U/1 "#$! Z#'%?#&C! F)$$! C7(56! R&,56?7,,! C&,!RKRL+A(,')$C, ! [E#88&(! b/U\!)7,! C&*! +&(&#$!
)7,%&,56?A,,&$!4&(C&$V!4&$$!&,!

¥ E4&5F&V!R&?)$%&!AC&(!G$,&6&$!C&,!+&(&#$,!%(>3?#56!,56OC#%'V!

¥ C#&!+A()7,,&'<7$%&$!8D(!C#&!E&('#8#<#&(7$%!$#56'!*&6(!&(8D??'V!AC&(!

¥ ,)'<7$%,%&*OB!&(%)$%&$&!R&,56?D,,&!C&(!+&(&#$,A(%)$&!$#56'!3&8A?%'/!

+A(!G7,,56?7,,!6)'!C&(!RKRL+A(,')$C!C&*!Z#'%?#&C!K&?&%&$6&#'!<7!%&3&$V!,#56!,JO'&,'&$,!<4&#!
cA56&$!@A(!,&#$&(!"$',56&#C7$%!<7!O7B&($S!#*!23(#%&$!%#?'!E#88&(!U/-!;)'<!U!&$',J(&56&$C/!

Z#'!C&*!G7,,56&#C&$!@&(?#&('!C),!Z#'%?#&C!C#&!E&('#8#<#&(7$%!)?,!M)563&'(#&3!7$C!C#&!R&87%$#,!
C),!23&(4)567$%,<&#56&$!<7!8D6(&$/!:&(!+&(&#$!'&#?'!C&(!8D(!C#&!G$&(F&$$7$%!)?,!!
23&(4)567$%,%&*&#$,56)8'!<7,'O$C#%&$!R&6>(C&!C),!G7,,56&#C&$!*#'/!

e&56'&!C&,!+&(&#$,!%&%&$D3&(!C&*!)7,,56&#C&$C&$!Z#'%?#&C!4&(C&$!C7(56!C),!G7,,56&#C&$!
$#56'!3&(D6('/!P$,3&,A$C&(&!,#$C!C#&!R&#'(O%&!7$C!=A,'&$!3#,!<7*!;56?7,,!C&,!K&,56O8',`)6(&,!
<7!&$'(#56'&$V!#$!C&*!C),!Z#'%?#&C!)7,,56&#C&'/ ! !
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G??&! Z#'%?#&C&(! ,#$C! %?&#563&(&56'#%'/! P$! C&(! Z#'%?#&C&(@&(,)**?7$%! D3&$! ,#&! #6(&! e&56'&!
,&?3,'!AC&(!C7(56!3&@A??*O56'#%'&!+&('(&'&(!)7,/!

f&C&,! Z#'%?#&C! #,'! @&(J8?#56'&'V! C#&! +A()7,,&'<7$%&$V! C#&! 8D(! &#$&! E&('#8#<#&(7$%! )?,!
M)563&'(#&3!%&*/!E#88&(!0/] !&(8A(C&(?#56!,#$CV!<7!&(8D??&$!7$C!C)7&(6)8'!)78(&56'!<7!&(6)?'&$/!

Z#'! 4&(3?#56&$! Z#''&?$! C)(8! &,! :(#''&! 4&C&(! )78! ,&#$&! Z#'%?#&C,56)8'! $A56! )78! C&$!
_)'3&,')$C!C&(!23&(4)567$%!C7(56!C&$!+&(&#$!6#$4&#,&$V!,A?)$%&!&,!$#56'!<&('#8#<#&('!#,'/!

G7,,56?#&B?#56!C),!Z#'%?#&C!7$C!$#&*)?,!C&(!+&(&#$!6)'!<7!%&4O6(?&#,'&$V!C),,!C#&!G(3&#'&$!
C&,!<&('#8#<#&('&$!M)563&'(#&3,!C&$!8)56?#56&$!7$C!(&56'?#56&$!G$8A(C&(7$%&$!&$',J(&56&$/!

E7(!M>(C&(7$%!C&,!+&(&#$,<4&5F,!6)'!C),!Z#'%?#&C!8&($&(! )??&$!+&(&#$,A(%)$&$!#*!e)6*&$!
#6(&(!E7,'O$C#%F&#'&$!4)6(6&#',%&*OB!G7,F7$8'!<7!%&3&$!7$C!D3&(!)??&!%(7$C,O'<?#56&$V!C#&!
G78%)3&$!C&,!+&(&#$,!3&(D6(&$C&$!M()%&$!7$)78%&8A(C&('!<7!3&(#56'&$/!

",! 6)'! C#&! <7(! :&5F7$%! C&(! =A,'&$! C&,! +&(&#$,! &(8A(C&(?#56&$! R&#'(O%&! 7$C! K&3D6(&$! <7!
<)6?&$! 7$C! $)56! G788A(C&(7$%! 7$@&(<D%?#56! C#&! %&*/! E#88&(! g/0! 8&,'%&?&%'&$!!R&#'(O%&! 7$C!
K&3D6(&$!<7!&$'(#56'&$!,A4#&!C#&!8D(!C#&!M&,',&'<7$%!&(8A(C&(?#56&$!G7,FD$8'&!<7!&('&#?&$/!

!

H I;'"&- (

:#&!h(%)$&!C&,!+&(&#$,!,#$C!

¥ C#&!Z#'%?#&C&(@&(,)**?7$%![E#88&(!g\!

¥ C&(!K&,)*'@A(,')$C![E#88&(!b\!

¥ C#&!'&56$#,56&!a&#'7$%![E#88&(!i\!

¥ C&(!23&(4)567$%,)7,,567,,![E#88&(!j\!

¥ ,A4&#'!@A(6)$C&$V!C#&!K&,56O8',8D6(7$%![E#88&(!0.\!

:#&!!h(%)$&!#/;/!E#88&(!b!3#,!0.!!6)3&$!#6(&!G78%)3&$!7$J)('&##,56!C7(56<78D6(&$!7$C!<7!#6(&(!
=&$$'$#,! %&?)$%'&! #$'&($&! K&,56O8',L! 7$C! R&'(#&3,@A(%O$%&! 4O6(&$C! 7$C! $)56!
G*',)7,D37$%!,'(&$%!@&('()7?#56!<7!3&6)$C&?$/!

! !
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g/0 :#&!Z#'%?#&C&(@&(,)**?7$%!3&,56?#&B'!D3&(!

¥ C&$!K&,56O8',3&(#56'V!

¥ C#&!f)6(&,)3(&56$7$%!8D(!C),!@A()$%&%)$%&$&!K&,56O8',`)6(V!

¥ C#&! "$'?),'7$%! @A$!K&,)*'@A(,')$CV! '&56$#,56&(! a&#'7$%V! 23&(4)567$%,)7,,567,,V!
e&56$7$%,J(D8&(V!7$C!K&,56O8',8D6(7$%!

¥ C#&!c)6?!@A$!K&,)*'@A(,')$CV!4&#'&(&$!Z#'%?#&C&($!C&,!23&(4)567$%,)7,,567,,&,!7$C!
<4&#! e&56$7$%,J(D8&($/! :#&! c)6?! @A$! K&,)*'@A(,')$C! 7$C! 4&#'&(&$! Z#'%?#&C&($! C&,!
23&(4)567$%,)7,,567,,&,!F)$$!)?,!R?A5F4)6?!C7(56%&8D6('!4&(C&$/!!!!

¥ C#&!R&4#??#%7$%!C&,!W)7,6)?',J?)$,!7$C!M&,',&'<7$%!C&(!FA,'&$C&5F&$C&$!R&#'(O%&!7$C!
K&3D6(&$V!

¥ C#&!k$C&(7$%!C&(!;)'<7$%!,A4#&!C#&!G78?>,7$%!C&,!+&(&#$,/!

!

g/-  :#&! Z#'%?#&C&(@&(,)**?7$%! 4#(C! @A*! +A(,#'<&$C&$! C&,!K&,)*'@A(,')$C,! ,56(#8'?#56!
[_&l'8A(*^!</R/!"*)#?!AC&(!M)l!)7,(&#56&$C\!7$'&(!R&F)$$'%)3&!C&(!_)%&,A(C$7$%!7$C!7$'&(!
"#$6)?'7$%!&#$&(!M(#,'!@A$!*#$C&,'&$,!C(&#!cA56&$!&#$3&(78&$V!4&$$!4&$#%,'&$,!&#$!:(#''&?!
)??&(! Z#'%?#&C&(! AC&(! C&(!!K&,)*'@A(,')$C! C#&,! 7$'&(! G$%)3&! C&,! E4&5F,! 7$C! C&(! K(D$C&!
3&%&6(&$V!#*!K&,56O8',`)6(!*#$C&,'&$,!`&CA56!&#$*)?/!

g/U f&C&,!Z#'%?#&C!6)'!&#$&!;'#**&S!&#$&!+&('(&'7$%!C&,!Z#'%?#&C,!C7(56!&#$&$!R&@A??*O56'#%'&$!
#,'! <7?O,,#%/! :#&! Z#'%?#&C&(@&(,)**?7$%! &$',56&#C&'! )7B&(! #$! C&$! MO??&$! C&(! E#88&(! 0U!
7$)36O$%#%! @A$! C&(! E)6?! C&(!#$! C&(! Z#'%?#&C&(@&(,)**?7$%!@&('(&'&$&$! ;'#**&$! *#'!
&#$8)56&(! ;'#**&$*&6(6&#'! C&(! )3%&%&3&$&$! ;'#**&$V! &,! ,&#! C&$$! K&,&'<! AC&(! C#&,&!
;)'<7$%!,56(&#3&$!&#$!)$C&(&,!@A(/!

g/]  Z#'%?#&C&(@&(,)**?7$%&$! 4&(C&$! @A*! +A(,#'<&$C&$! C&,!K&,)*'@A(,')$C,! AC&(! C&,,&$!
;'&??@&('(&'&(! %&?&#'&'S! D3&(! C&(&$! +&(?)78! ,#$C! Q#&C&(,56(#8'&$! )$<78&('#%&$! 7$C! @A*!
;56(#8'8D6(&(! 7$C!+&(,)**?7$%,?&#'&(! <7! 7$'&(,56(&#3&$/! E7! R&%#$$! C&(!
Z#'%?#&C&(@&(,)**?7$%!4O6?'!C#&,&!&#$&$!;56(#8'8D6(&(/!

g/1 G756!A6$&!+&(,)**?7$%!C&(!Z#'%?#&C&(!#,'!C&(&$!R&,56?7,,!%D?'#%V!,A8&($!C#&!Z&6(6&#'!C&(!
,#56!)$!C&(!R&,56?7,,8),,7$%!3&'&#?#%&$C&$!Z#'%?#&C&(!C#&,&*!#*!,56(#8'?#56&$!+&(8)6(&$!*#'!
&#$8)56&(!;'#**&$*&6(6&#'!C&(!)3%&%&3&$&$!;'#**&$!<7,'#** ' /!

! !
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b/0 :&(! K&,)*'@A(,')$C!$#**'!)??&!G78%)3&$!C&,!+&(&#$,!4)6(V!,A4&#'!$#56'!C#&,&!;)'<7$%!C#&,!
)7,C(D5F?#56! )$C&(&$! h(%)$&$! <74&#,'/! "(! ?&#'&'! C#&! +&(&#$,%&,56O8'&! ! 7$J)('&##,56/!:&(!
K&,)*'@A(,')$C!F)$$! ,#56! <7(! :7(568D6(7$%! &#$&(! K&,56O8',8D6(7$%![E#88&(! 0.\!3&C#&$&$/!
:),!G*'!C&,!+&(&#$,@A(,')$C,!4#(C!&6(&$)*'?#56!)7,%&D3'/! :)@A$!7$3&(D6('!#,'!C&(! "(,)'<!
&$',')$C&$&(!G7,?)%&$!8D(!C&$!+&(&#$!7$'&(!+A(?)%&!A(C$7$%,%&*OB&(!"#$<&?$)564&#,&/!

b/-  :&(! K&,)*'@A(,')$C!3&,'&6'!)7,!6>56,'&$,!)56' !Z#'%?#&C&($/!;&#$&!G*',C)7&(!3&'(O%'!<4&#!
f)6(&!7$C!4O6('! 3#,! <7(!Q&74)6?/! "(! 4O6?'! )7,! ,&#$&(!Z#''&!C&$!+A(,#'<&$C&$!7$C!C&,,&$!
;'&??@&('(&'&(/!

b/U +A(,')$C!C&,!+&(&#$,!#*!;#$$&!C&,!m!-g!RKR![RKRL+A(,')$C\!)?,!%&,&'<?#56&!+&('(&'&(!,#$C!C&(!
+A(,#'<&$C&!7$C!C&,,&$!;'&??@&('(&'&(/!;#&!,#$C!`&C&(!8D(!,#56!)??&#$!@&('(&'7$%,3&(&56'#%'/!

b/]  :&(! K&,)*'@A(,')$C! 8),,'! ,&#$&! R&,56?D,,&! *#'! &#$8)56&(! Z&6(6&#'! C&(! )$4&,&$C&$!
+A(,')$C,*#'%?#&C&(V!4A3&#!<7*#$C&,'!&#$!+&('(&'&(!#/!;/!@A$!m!-g!RKR!)$4&,&$C!,&#$!*7,,V!
&,! ,&#!C&$$!K&,&'<!AC&(!C#&,&! ;)'<7$%! ,56(&#3'!&#$! )$C&(&,!!@A(/!23&(!C#&!R&,56?D,,&! ,#$C!
Q#&C&(,56(#8'&$! <7! 8&('#%&$V! C#&!C7(56! C&$! )$4&,&$C&$! %&,&'<?#56&$! +&('(&'&(V! 3&#!
G$4&,&$6&#'!3&#C&(!%&,&'<?#56&(!+&('(&'&(!C7(56!!C&$!+A(,#'<&$C&$!<7!7$'&(<&#56$&$!,#$C/!

b/1 :&(!+A(,')$C!#*!;#$$&!C&,!m!-g!RKR!&$',56&#C&'!D3&(!C#&!Z#'%?#&C,56)8'!$)56!E#88&(!U/!

b/g +&(&#$,O*'&(V!C#&!$#56'!+A(,')$C,'O'#%F&#'!,#$CV!F>$$&$!&$'%&?'?#56!)78!C&(!K(7$C?)%&!C7(56!
C&$!RKRL+A(,')$C!%&,A$C&('!)3<7,56?#&B&$C&(!+&('(O%&!)7,%&D3'!4&(C&$/!:#&!"$',56&#C7$%!
D3&(!&#$&!&$'%&?'?#56!)7,<7D3&$C&!+&(&#$,'O'#%F&#'V!C#&!$#56'!+A(,')$C,'O'#%F&#'!#,'V!'(#88'!C&(!
K&,)*'@A(,') $C/! :&(!RKRL+A(,')$C! #,'! &(*O56'#%'V! C#&,&! _O'#%F&#'&$! 8D(! C&$! +&(&#$! <7!
3&)78'()%&$/!K(7$C?)%&!6#&(8D(!,#$C!C#&!@A*!K&,)*'@A(,')$C!3&,56?A,,&$&$!"5FJ7$F'&/!!

!

L @-37&/637-(M-/#%&'(

i/0  :#&! '&56$#,56&! a&#'7$%! 3&,'&6'! )7,! &#$&*! a&#'&(! 7$C! C&,,&$! ;'&??@&('(&'&(/!a&#'&(! 7$C!
;'&??@&('(&'&(!*D,,&$!C#&!G$8A(C&(7$%&$!&(8D??&$V!C#&!%&*OB!c),,&((&56'!)$!M)56J(D8&(!<7(!
E&('#8#<#&(7$%!7$C!23&(4)567$%!@A$!M)563&'(#&3&$!%&,'&??'!4&(C&$/!!

i/-  ;#&!&(,'&??'!C#&!K(7$C,O'<&V!C#&!3&#!C&(!E&('#8#<#&(7$%!7$C!23&(4)567$%!@A$!M)563&'(#&3&$!<7!
3&)56'&$! ,#$CV! 7$C! #,'! 8D(! C),! n7)?#'O',,#56&(7$%,,o,'&*! @&()$'4A('?#56/!;#&!&()(3&#'&'!
+A(,56?O%&!<7(!GF'7)?#,#&(7$%!C&,!n7)?#'O',,#56&(7$%,,o,'&*,!,A4#&!C&(!!K(7$C,O'<&V!C#&!3&#!
E&('#8#<#&(7$%&$!7$C!23&(4)567$%&$!!<7!3&)56'&$!,#$C/!c&#'&(&!G78%)3&$!C&(! '&56$#,56&$!
a&#'7$%!&(%&3&$!,#56!)7,!C&$!&#$,56?O%#%&$V!4),,&((&56'?#56&$!+A(,56(#8'&$/!!

i/U ;#&! 8D6('! C#&! K&,56O8'&! C&,! 23&(4)567$%,)7,,567,,&,V!?&#'&'! 7$C! J(A'AFA??#&('!! C&,,&$!
;#'<7$%&$!7$C!@&('(#''!C#&,&$!%&%&$D3&(!C&$!D3(#%&$!h(%)$&$!7$C!Z#'%?#&C&($!C&,!+&(&#$,/!

i/]  a&#'&(! 7$C! ;'&??@&('(&'&(! 4&(C&$! @A*!K&,)*'@A(,')$C! 8D(! 6>56,'&$,! 8D$8! f)6(&! 3&(78&$/!
c&#'&(&!R&(787$%&$!,#$C!<7?O,,#%/!!

i/1  :#&!'&56$#,56&!a&#'7$%!$#**'!)$!C&$!;#'<7$%&$!C&,!+A(,')$C,!3&()'&$C!'&#?/!



!

"#$%&'()%&$!#*!+&(&#$,(&%#,'&(!)*!-./0./-.01!!!!! g!

i/g  G78%)3&$! 7$C!! +&(%D'7$%!C&(!' &56$#,56&$! a&#'7$%!#*! "#$<&?$&$!4&(C&$! #$! ! @A*!RKRL
+A(,')$C! [E#88&(! b/U\! %&,A$C&('V! $)56! Z)B%)3&! C&(! C7(56! C&$! K&,)*'@A(,')$C!
3&,56?A,,&$&$! "5FJ7$F'&! [</R/! R)$C3(&#'&! C&(! +&(%D'7$%\V! )3<7,56?#&B&$C&$! ! +&('(O%&$!!
%&(&%&?'/!!

!

N O>-;2"37%&'6"%6637%66(

j/0  :&( ! 23&(4)567$%,)7,,567,,! #,'! C&(! '&56$#,56&$! a&#'7$%! )?,! R&()'7$%,%(&*#7*! <7(! ;&#'&!
%&,'&??'/!"(!7$'&(,'D'<'!7$C!3&(O'!C#&!'&56$#,56&!a&#'7$%!#$,3&,A$C&(&!3&#!C&(!R&$&$$7$%!@A$!
M)56J(D8&($V! C&(! E&('#8#<#&(7$%! 7$C! 23&(4)567$%! C&(! M)563&'(#&3&V! C&(! ;)**?7$%! 7$C!
G7,4&('7$%! C&(! )7,! C&(!E&('#8#<#&(7$%! 7$C! 23&(4)567$%!!C&(!!M)563&'(#&3&!%&4A$$&$&$!
"(F&$$'$#,,&! ,A4#&! 3&#! C&(! G7,)(3&#'7$%! 7$C! :7(568D6(7$%! @A$! ;567?7$%&$/!G78%)3&! C&,!
23&(4)567$%,)7,,567,,&,! #,'!&,! )756V! !8)56?#56&! G$8()%&$! 7$C! _6&*&$! C&(! Z#'%?#&C&(! <7!
3&()'&$!!!7$C!!%%8/!C)()7,!)3%&?&#'&'&!"(F&$$'$#,,&!<7(!MA(',56(&#37$%!C&(!N$'&(?)%&$!%&*OB!
i/-!@A(<7,56?)%&$/!!!!!

j/-  "(! 3&,'&6'! )7, ! C&(! '&56$#,56&$! a&#'7$%! 7$C!*#$C&,'&$,! C(&#V! 6>56,'&$,! ,#&3&$!4&#'&(&$!
Z#'%?#&C&($V!C)@A$! &#$! +&('(&'&(! C&(! M)56J(D8&(! )?,! @A??4&('#%&,!Z#'%?#&C/! :#&! 4&#'&(&$!
Z#'%?#&C&(!4&(C&$!!!@A$!C&(!Z#'%?#&C&(@&(,)**?7$%!8D(!6>56,'&$,!C(&#!f)6(&!!%&4O6?'/!:#&!
;#'<7$%&$!?&#'&'!&#$!+&('(&'&(![a&#'&(!AC&(!;'&??@&('(&'&(\!C&(!'&56$#,56&$!a&#'7$%/!!

j/U :&(!23&(4)567$%,)7,,567,,!F)$$!#*!e)6*&$!,&#$&(!R&()'7$%,'O'#%F&#'!R&,56?D,,&!*#'!<4&#!
:(#''&?$!Z&6(6&#'!C&(!,#56!)$!C&(!G3,'#**7$%!3&'&#?#%&$C&$!G7,,567,,* #'%?#&C&(!8),,&$/!"(!
#,'! $7(! 3&,56?7,,8O6#%V! 4&$$! ,#56! *#$C&,'&$,! C#&! WO?8'&! )??&(! G7,,567,,*#'%?#&C&(! )$! C&(!
G3,'#**7$%!3&'&#?#%'/!:#&!!R&,56?D,,&!,#$C!#$!C&$!Q#&C&(,56(#8'&$!C&(!`&4&#?#%&$!;#'<7$%!<7!
CAF7*&$'#&(&$/!!!

j/]  :#&! Z#'%?#&C&(! C&,! 23&(4)567$%,)7,,567,,&,! ,#$C! 6#$,#56'?#56! C&(! "$',56&#C7$%&$! #*!
G7,,567,,! )$! c&#,7$%&$!$#56'!%&37$C&$/!R&#!R&,A(%$#,!C&(!R&8)$%&$6&#'! ,#$C! ,#&!@A$!C&(!
G7,D37$%!#6(&,!G*'&,!)7,%&,56?A,,&$/!!

!!

)P 5-63789#69Q7;%&'(

0./0  :&(! K&,)*'@A(,')$C!F)$$!,#56!&#$&(!K&,56O8',8D6(7$%!3&C#&$&$S!C#&,&!K&,56O8',8D6(7$%!#,'!
3&,A$C&(&(! +&('(&'&(! #/;/! @A$! m! U.! RKR/!G78%)3&$! 7$C! +&(%D'7$%!#*! "#$<&?$&$! ,#$C!
K&%&$,')$C!&#$&,!C7(56!C&$!RKRL+A(,')$C![E#88&(!b/U\!%&,A$C&('!$)56!Z)B%)3&!C&(!C7(56!
C&$! ! K&,)*'@A(,')$C! 3&,56?A,,&$&$! "5FJ7$F'&! [</R/! R)$C3(&#'&! C&(! +&(%D'7$%\!
)3<7,56?#&B&$C&$!K&,56O8',8D6(7$%,@&('()%&,/!R&,'&6'!&#$&!K&,56O8',8D6(7$%V!$#**'!C#&,&!
)$!C&$!;#'<7$%&$!@A$!Z#'%?#&C&(@&(,)**?7$%!7$C!!K&,)*'@A(,')$C!!3&()'&$C!'&#?/!!

0./-  "#$&! K&,56O8',8D6(7$%! 4#(C! @A*! RKRL+A(,')$C! 8D(! 6>56,'&$,! 8D$8! f)6(&! 3&(78&$/! c&#'&(&!
R&(787$%&$!,#$C!<7?O,,#%/!

! !



!

"#$%&'()%&$!#*!+&(&#$,(&%#,'&(!)*!-./0./-.01!!!!! b!

))  R"37S;Q9-;(

:#&! M)56J(D8&(! 4&(C&$! @A$! C&(! '&56$#,56&$! a&#'7$%! 3&(78&$V! 4&?56&! C&$! K&,)*'@A(,')$C!
C)(D3&(!#$8A(*#&('/! ;#&!CD(8&$!$7(!3&(78&$!4&(C&$V!4&$$! ,#&!C#&!#$!C&(!R&(787$%,A(C$7$%!
C&(!296&*!6#$'&(?&%'&$!G$8A(C&(7$%&$!&(8D??&$/!

:#&! M)56J(D8&(! 8D6(&$! C#&! X(D87$%&$!C&(! Z#'%?#&C&(! 7$)36O$%#%V! 4&#,7$%,8(&#V! J&(,>$?#56V!
%&4#,,&$6)8'!7$C!7$J)('&##,56!C7(56/!;#&!CD(8&$!:(#''&$!F&#$&!G7,FD$8'&!D3&(!X(D8&(%&3$#,,&!
7$C! 3&'(#&3?#56&! "#$(#56'7$%&$! C&(! %&J(D8'&$! M)563&'(#&3&! &('&#?&$/! "#$! +&('(&'&(! C&(!
M)56J(D8&(V!C&(!G$%&6>(#%&(!&#$&(!;)56@&(,'O$C#%&$A(%)$#,)'#A$!#,'V!$#**'!)$!C&$!;#'<7$%&$!
C&,!23&(4)567$%,)7,,567,,&,!)?,!@A??4&('#%&,!Z#'%?#&C!'&#?/!

!

)<  !37/-.6'-;/37# (

;'(&#'#%F&#'&$V! C#&! ,#56! )7,! C#&,&(! ;)'<7$%! AC&(! )7,! C&(! _O'#%F&#'! C&,! +&(&#$,! &(%&3&$V!
F>$$&$V!4&$$!C#&!,'(&#'&$C&$!X)('&#&$!C#&,!@&(&#$3)(&$V!$)56!C&(! ;56#&C,%&(#56',A(C$7$%!
C&(! :&7',56&$! P$,'#'7'#A$! 8D(! ;56#&C,%&(#56',3)(F&#'! [:P;\! &/+/! 7$'&(! G7,,56?7,,! C&,!
A(C&$'?#56&$!e&56',4&%,!&$',56#&C&$!4&(C&$/!

p!

)D T&.-;%&'(.-;(!"#$%&'(%&.(U%9=V6%&'(.-6(W-;-/&6(

0U/0 k$C&(7$%&$! C#&,&(! ;)'<7$%! 3&CD(8&$! C&(! E7,'#**7$%! @A$! <4&#! :(#''&?$! C&(!#$! C&(!
Z#'%?#&C&(@&(,)**?7$%! )$4&,&$C&$Y@&('(&'&$&$! 3<4/! )$! C&(! ,56(#8'?#56&$! G3,'#**7$%!
'&#?$&6*&$C&$!Z#'%?#&C&(/!

0U/- :#&!G78?>,7$%!3&C)(8!C&(!E7,'#**7$%!@A$!C(&#!+#&('&?$!C&(!Z#'%?#&C&(/!:#&!a#d7#C)'#A$!4#(C!
@A*! RKRL+A(,')$C! C7(56%&8D6('V! ,A8&($! $#56'! C#&! Z#'%?#&C&(@&(,)**?7$%! )$C&(&!
a#d7#C)'A(&$!3&,'&??'/!

0U/U R&#!G78?>,7$%!AC&(!G786&37$%!C&,!+&(&#$,!AC&(!3&#!c&%8)??!,'&7&(3&%D$,'#%'&(!E4&5F&!8O??'!
C),! +&(*>%&$! C&,! +&(&#$,! )$! C#&! :"9W"ZG! K&,&??,56)8'! 8D(! 96&*#,56&! _&56$#F! 7$C!
R#A'&56$A?A%#&!&/+/V!_6&ACA(LW&7,,LG??&&!-1V!g.]ig!M()$F87('! )*!Z)#$V!C#&!&,!7$*#''&?3)(!
7$C! )7,,56?#&B?#56! 8D(! %&*&#$$D'<#%&! E4&5F&! <7! @&(4&$C&$! 6)'/! ! ;A8&($! C#&! %&$)$$'&!
=>(J&(,56)8'! <7*! E&#'J7$F'! C&(! G78?>,7$%! C&,! +&(&#$,! $#56'! *&6(! 3&,'&6'! 3<4/! C#&!
;'&7&(3&%D$,'#%7$%!C&(!%&$)$$'&$!=>(J&(,56)8'!<7!C#&,&*!E&#'J7$F'!&$'8)??&$!#,'V!3&,56?#&B'!
C#&!Z#'%?#&C&(@&(,)**?7$%V!4&*!C),!+&(*>%&$!C&,!+&(&#$,!)$8O??'/! :&(!R&,56?7,,V!C&(!*#'!
&#$8)56&(!Z&6(6&#'!%&8),,'!4#(CV!F)$$!$7(!C#&!7$*#''&?3)(&!7$C!)7,,56?#&B?#56&!+&(4&$C7$%!
C&,!+&(*>%&$,!8D(!%&*&#$$D'<#%&!E4&5F&!#/;/!C&,!G3,56$/!0/0!C#&,&(!;)'<7$%!AC&(!C&$!G$8)??!
C&,! +&(*>%&$,! )$! &#$&! ,'&7&(3&%D$,'#%'&! `7(#,'#,56&! X&(,A$! C&,! J(#@)'&$! e&56',! *#'! C&(!
Z)B%)3&V!C#&,&!Z#''&?!)7,,56?#&B?#56!7$C!7$*#''&?3)(!8D(!,'&7&(3&%D$,'#%'&!E4&5F&!#/;/!C&,!
G3,56$/! 0/0! C#&,&(! ;)'<7$%! <7! @&(4&$C&$V! @A(,&6&$/! +A(! 23&('()%7$%! C&,! +&(*>%&$,! )$!
:"9W"ZG!K&,&??,56)8'!8D(!96&*#,56&!_&56$#F!7$C!R#A'&56$A?A%#&!&/+/!AC&(!&#$&$! )$C&(&$!
G$8)??,3&(&56'#%'&$! #,'! 6#$,#56'?#56! C&,! +A(?#&%&$,! C&(! ;'&7&(3&%D$,'#%7$%! C&,!
G$8)??,3&(&56'#%'&$! &#$&! @&(3#$C?#56&! R&,'O'#%7$%! C&(! <7,'O$C#%&$! M#$)$<3&6>(C&!
&#$<76A?&$/!



!

"#$%&'()%&$!#*!+&(&#$,(&%#,'&(!)*!-./0./-.01!!!!! i !

!

)E !"=C"#?;/637-(X="%6-=(

M)??,!&#$<&?$&!R&,'#**7$%&$!C#&,&(!;)'<7$%!7$4#(F,)*!,&#$!AC&(!4&(C&$!,A??'&$!AC&(!C#&,&!
;)'<7$%! aD5F&$! &$'6O?'V! 4#(C! C)C7(56! C#&! c#(F,)*F&#'! C&(! D3(#%&$! R&,'#**7$%&$! $#56'!
3&(D6('/! G$,'&??&! C&(! 7$4#(F,)*&$! R&,'#**7$%! #,'! C#&`&$#%&! 4#(F,)*&! R&,'#**7$%! <7!
@&(&#$3)(&$V!4&?56&!C&*!;#$$!7$C!E4&5F!C&(!7$4#(F,)*&$!R&,'#**7$%!&$',J(#56'/!P*!M)??&!
@A$!aD5F&$!#,'!C#&`&$#%&!R&,'#**7$%!<7!@&(&#$3)(&$V!C#&!C&*!&$',J(#56'V!4),!$)56!;#$$!7$C!
E4&5F!C&(!;)'<7$%!@&($D$8'#%&(4&#,&!@&(&#$3)('!4A(C&$!4O(&V!6O''&!*)$!C#&!G$%&?&%&$6&#'!
@A$!@A($6&(&#$!3&C)56'/!

!

)H Y;,837#/'%&'($%(!"#$%&'68&.-;%&'-&(

:&(! RKRL+A(,')$C!#,'!&(*O56'#%'V!)??&!)78!+&(?)$%&$!C&,!<7,'O$C#%&$!G*',%&(#56',!AC&(!C&(!
M#$)$<@&(4)?'7$%!&'4)! &(8A(C&(?#56! 4&(C&$C&! 8A(*&??&V! ! C/6/! (&#$! (&C)F'#A$&??&!
;)'<7$%,O$C&(7$%&$!!A6$&!@A(6&(#%&$!R&,56?7,,!C&(!Z#'%?#&C&(@&(,)**?7$%!@A(<7$&6*&$/!

!

)J  Y;;/37#%&'(.-;(!"#$%&' (

:#&!;)'<7$%!'(#''!*#'!"#$'()%7$%!#$!C),!+&(&#$,(&%#,'&(!#$!=()8'!


