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('>+&.#8$2&'>(0/)(&-7$&*$76+*/2#$#0#./)(&-A$(2#$7"#0*$)"(2D-#77$/-8$?/)"C'#)+CJ$!"#+#$/+#$7(L-(*(2/-)$
('>+&.#'#-)7$)&$)"#$'/>>(-L$&*$D#C$/+#/7$&*$+/>(8$2"/-L#$(-$U#7)$:-)/+2)(2/$/-8$+#2#-)0C$8(72&.#+#8$
'&6-)/(-$+/-L#7$6-8#+$)"#$,/7)$:-)/+2)(2$(2#$7"##)J$O,N@:1$>+&862)7$"/.#$*&+$)"#$0/7)$8#2/8#$?##-$D#C$
2&'>&-#-)7$&*$(2#$7"##)$'&8#07A$L#&0&L(2/0$'&8#07A$)#2)&-(27$/-8$2+67)/0$7#(7'(2$/-/0C7#7A$L+/.()C$/-8$
'/L-#)(2$/-/0C7#7$/-8$(2#$2&+#$(-)#+>+#)/)(&-J$K+##0C$/./(0/?0#$O,N@:1^$<(00$2&-)(-6#$/-8$#-"/-2#$)"(7$
)+/8()(&-J$O,N@:1^$)&$#B>#2)#8$)&$?#2&'#$>6?0(20C$/./(0/?0#$?#)<##-$:>+(0$/-8$e6-#$^W\^J$
$
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$
$

$

Q"#$%&#E78L72-)&#R*S&))&&+#7A#'()*+,)-,*#3ER'4#

R %&-)/2)$1#+7&-E$;&?#+)&$%#+.#00/)($3+&?#+)&J2#+.#00/)(T2&-7&+m(&J>-+/J()4$
R U#?7()#E$"))>E==8/)/J//8JL&.J/6=//82=L/m=72/+=$
$
!"#$9%:;$%&'>&7()#$[/m#))##+$&*$:-)/+2)(2/$3%[:4A$/7$)"#$-/'#$76LL#7)7A$(7$/$2&'>&7()#$&+$2&00#2)(&-$&*$/00$
)"&7#$-/'#7$&*$*#/)6+#7$)"/)$"/.#$?##-$76?'())#8$?C$+#>+#7#-)/)(.#7$&*$-/)(&-/0$L/m#))##+7J$G)$(-2068#7$)"#$
-/'#7$&*$*#/)6+#7$7&6)"$&*$VWX$9A$?&)"$)#++#7)+(/0$/-8$6-8#+7#/$&+$6-8#+M(2#J$!"#$%[:$(7$/$2&'>(0/)(&-$&*$
+#2&L-(m#8$*#/)6+#7A$<()"$/$-6'#+(2/0$n-(56#$G8#-)(*(#+$2&8#$3nGN4$/77(L-#8$)&$#/2"$&*$)"#'A$S&(-)0C$<()"$/$
0(7)$&*$/>>0(2/?0#$>0/2#$-/'#7J$!"#$%[:$(7$2&'>(0#8$>6+#0C$*&+$)"#$2&-.#-(#-2#$&*$)"#$72(#-)(*(2$2&''6-()C$
/-8$"/7$-&$0#L/0$/6)"&+()C$&+$7)/-8(-LJ$
$
9(-2#$^WWcA$G)/0C$/-8$:67)+/0(/$S&(-)0C$"/.#$'/-/L#8$)"#$%[:A$)"#$*&+'#+$)/D(-L$2/+#$&*$)"#$#8()(-LA$)"#$
0/))#+$'/(-)/(-(-L$8/)/?/7#$/-8$<#?7()#J$!"#$9%:;$9)/-8(-L$%&''())##$&-$:-)/+2)(2$[#&L+/>"(2$
G-*&+'/)(&-$39%:[G4$2&&+8(-/)#7$)"#$>+&S#2)J$
$$
1+#7#-)0C$3/7$&*$\7)$@/+2"$^W\^4$)"#$8/)/?/7#$&*$)"#$%[:$(-2068#7$\cb^W$*#/)6+#7A$)&$<"(2"$IVb^b$>0/2#$
-/'#7$/>>0CJ$^I$%&6-)+(#7$76?'()$(-*&+'/)(&-$)&$)"#$%[:J$$
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$

T"#$%&#E7()-(M7M2#:0*(H)7(#F&,7+>&+#.*)*1*2&#3E:F4#

R %&-)/2)$1#+7&-E$[+/"/'$h&7(#$3L+/"/'J"&7(#T//8JL&.J/64$
R U#?7()#E$"))>E==8/)/J//8JL&.J/6=//82=2>+=(-8#BJ2*'$

$

:-)/+2)(2$>0/-D)&-$/+#$#B>#2)#8$)&$?#$>/+)(260/+0C$7#-7()(.#$/-8$.60-#+/?0#$)&$20('/)#$2"/-L#A$?&)"$?#2/67#$
&*$2"/-L#7$(-$&2#/-$)#'>#+/)6+#7$/-8$?C$2"/-L(-L$7#/$(2#$>/))#+-7J$G-2+#/7#8$nH$0#.#07A$&2#/-$
/2(8(*(2/)(&-A$(-./7(.#$>0/-D)&-$7>#2(#7A$>&006)(&-$/-8$"/+.#7)(-L$('>/2)7$/+#$/07&$>&)#-)(/0$'/S&+$)"+#/)7J$$
!"#$7C-#+L(7)(2$#**#2)$&*$)"#7#$)"+#/)7$<&+D(-L$(-$2&'?(-/)(&-$(7$26++#-)0C$-&)$D-&<-J$$:-C$2"/-L#$(-$)"#$
>0/-D)&-$/+#$#B>#2)#8$)&$"/.#$2/72/8(-L$#**#2)7$)"+&6L"$)"#$+#7)$&*$)"#$*&&8$2"/(-A$/7$<#00$/7$>&)#-)(/00C$
/0)#+(-L$)"#$+&0#$&*$)"#$>0/-D)&-$(-$)"#$L0&?/0$20('/)#$7C7)#'J$$$
$
!"#$9%:;$9QM%1;$96+.#C$</7$#7)/?0(7"#8$(-$\``\$?C$)"#$:67)+/0(/-$:-)/+2)(2$N(.(7(&-$)&$'/>$)"#$7>/)(/0M
)#'>&+/0$>/))#+-7$&*$>0/-D)&-$?(&8(.#+7()C$/-8$67#$)"#$7#-7()(.()C$&*$>0/-D)&-$)&$#-.(+&-'#-)/0$2"/-L#$/7$
#/+0C$</+-(-L$(-8(2/)&+7$&*$)"#$"#/0)"$&*$)"#$9&6)"#+-$Q2#/-J$G)$/07&$2&-)+(?6)#7$)&$&+$2/-$7#+.#$/7$/$
+#*#+#-2#$*&+$&)"#+$&?7#+./)(&-/0='&-()&+(-L$>+&L+/'7$762"$/7$)"#$9&6)"#+-$Q2#/-$Q?7#+.(-L$9C7)#'$
39QQ94A$9&6)"#+-$Q2#/-$9#-)(-#0$39Q94A$%%:@Y;$,2&7C7)#'$@&-()&+(-L$1+&L+/'$3%M,@14A$/-8$)"#$
G-)#L+/)(-L$%0('/)#$/-8$,2&7C7)#'$NC-/'(27$3G%,N4$>+&L+/'J$$
$
!"#$>+(-2(>/0$>+&862)$&*$)"#$9QM$%1;$76+.#C$(7$)"#$>+&862)(&-$&*$/$"(L"$56/0()C$8/)/7#)$*&+$>6+>&7#7$&*$
'/>>(-L$>0/-D)&-$?(&8(.#+7()CE$'&-()&+(-L$/-8$8#.#0&>'#-)$&*$'&8#07$/)$7#/7&-/0A$(-)#+M/--6/0A$8#2/8/0A$
/-8$7>/)(/00C$0&2/0$/-8$L0&?/0$72/0#7k$/-8$>+&.(8(-L$2&+#$>0/-D)&-$8/)/$*&+$#2&7C7)#'$'&8#07J$$:7$&*$
K#?+6/+C$^W\^A$8/)/$*+&'$/>>+&B('/)#0C$IWAWWW$7/'>0#7$/)$]$-/6)(2/0$'(0#$+#7&06)(&-$*&+$o^IW$m&&>0/-D)&-$
7>#2(#7$/-8$D+(00$8#.#0&>'#-)/0$7)/L#7$/+#$(-$)"#$8/)/?/7#J$$:$-#<$m&&>0/-D)&-$/)0/7$*&+$)"#$9&6)"#+-$
Q2#/-$"/7$S67)$?##-$>6?0(7"#8$*&+$)"#$+#L(&-$67(-L$%1;$8/)/J$$P#<$'&8#00(-L$'#)"&87$/+#$-&<$/00&<(-L$67$
)&$>+#8(2)$>/))#+-7$&*$(-8(.(86/0$7>#2(#7$&+$<"&0#$/77#'?0/L#7$?C$'&8#00(-L$)"#$+#0/)(&-7"(>$?#)<##-$
>0/-D)&-$/-8$+#'&)#0C$'#/76+#8$#-.(+&-'#-)/0$./+(/?0#7J$$!"#$/-/0C7#7$<(00$/77(7)$(-$)"#$7)68C$&*$
#-.(+&-'#-)/0$#**#2)7$&-$>0/-D)&-A$>+#8/)&+M>+#C$+#0/)(&-7"(>7A$)"#$(8#-)(*(2/)(&-$&*$*&+/L(-L$m&-#7A$/-8$
/77(7)$*(7"#+(#7$/-8$2&-7#+./)(&-$'/-/L#'#-)J$
$
G-$9#>)#'?#+$^W\^A$)"#$9QM%1;$96+.#C$?#2/'#$/$*&6-8(-L$'#'?#+$<()"$#(L")$&)"#+$+#L(&-/0$%1;$76+.#C7$
&*$)"#$[0&?/0$:00(/-2#$&*$%1;$96+.#C7J$$!"#$L#-#+/0$L&/0$&*$[:%9$(7$)&$6-8#+7)/-8$2"/-L#7$(-$>0/-D)&-$
?(&8(.#+7()C$/)$&2#/-$?/7(-$72/0#7$)"+&6L"$/$L0&?/0$/00(/-2#$&*$%1;$76+.#C7J$$!"#$"#/+)$&*$[:%9$(7$)"#$
2+#/)(&-$&*$/$L0&?/0$8/)/?/7#$&*$>0/-D)&-$%1;$8/)/J$$!"(7$<(00$/07&$/00&<$67$)&$/77#77$2"/-L#7$/-8$#.#-)7$/)$/$
0&2/0$&+$+#L(&-/0$0#.#0$(-$/$<&+08M<(8#$2&-)#B)$37##$<<<JL0&?/02>+J&+L4$$
$

!U"#$%&#@()&+(*)-7(*0#=*)%98&)+-,#E%*+)#7A#)%&#D7M)%&+(#V,&*(#3@=EDV4$

R %&-)/2)$1#+7&-E$;#7>&-7(?0#E$h/-7$U#+-#+$92"#-D#$3h/-7MU#+-#+J92"#-D#T/<(J8#4$/-8$U(0*+(#8$e&D/)$
3U(0*+(#8Je&D/)T/<(J8#4$

R U#?7()#E$"))>E==<<<J(?27&J&+L=$
$

!"#$7#/$*0&&+$)&>&L+/>"C$&*$)"#$9&6)"#+-$Q2#/-$(7$7)(00$0/+L#0C$6-D-&<-J$96+.#C$/2)(.()(#7$&*$'&8#+-$
(2#?+#/D(-L$.#77#07$86+(-L$)"#$0/7)$8#2/8#$67(-L$'60)(?#/'$/-8$&)"#+$7C7)#'7$"/.#$(-2+#/7#8$8/)/$
/./(0/?(0()CA$'/D(-L$()$>&77(?0#$*&+$2&'>(0/)(&-7$&*$-#<$?/)"C'#)+(2$2"/+)7$/+&6-8$:-)/+2)(2/J$

N(L()/0$8#>)"$8/)/$>+&.(8#$(-*&+'/)(&-$/?&6)$8(L()/0$#0#./)(&-$'&8#0$8#+(./)(.#7$/-8$"#-2#$/88()(&-/0$(->6)$
>/+/'#)#+7$*&+$&2#/-$'&8#07J$!"#$>+&.(7(&-$&*$8(L()/0$8/)/$#-/?0#7$2&'>0#B$8/)/$>+&2#77(-L$*&+$76>#+.(7#8$
20/77(*(2/)(&-$&+$[G9$?/7#8$'&8#0(-L$/-8$>+#8(2)(&-J$!"#$9&6)"#+-$Q2#/-$?/)"C'#)+C$(7$&*$L+#/)$('>&+)/-2#$
*&+$)"#$'&8#0(-L$/-8$6-8#+7)/-8(-L$&*$&2#/-$L/)#</C7$/-8$?/++(#+7A$)"#$-/)6+#$&*$)"#$)"#+'&"/0(-#$
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2(+260/)(&-$<()"$:-)/+2)(2$?&))&'$</)#+$*&+'/)(&-A$/-8$)"#$+#0#./-2#$&*$)"#$:-)/+2)(2$%(+26'>&0/+$%6++#-)$
*&+$:-)/+2)(2/d7$L0/2(/)(&-J$!"#$7#/$*0&&+$)&>&L+/>"C$2&-)+&07$&2#/-$2(+260/)(&-$/-8$&2#/-$'(B(-L$M$/-8$"/7$
7)+&-L$(-*06#-2#$&-$L0&?/0$20('/)#J$

!"#$&?S#2)(.#$&*$)"#$GO%9Q$(7$)&$('>+&.#$&6+$D-&<0#8L#$&*$)"#$7#/$*0&&+$)&>&L+/>"C$(-$)"#$9&6)"#+-$Q2#/-J$
K&+$)"#$>+#>/+/)(&-$&*$)"#$*(+7)$G-)#+-/)(&-/0$O/)"C'#)+(2$%"/+)$&*$)"#$9&6)"#+-$Q2#/-$)"#$GO%9Q$L+&6>$
2&00#2)7$/-8$2&'>(0#7$?/)"C'#)+(2$8/)/=L+(87='/>7$*+&'$"C8+&L+/>"(2$&**(2#7A$72(#-)(*(2$(-7)()6)(&-7$/-8$
8/)/$2#-)+#7J$!"#$>0/-$(7$)&$*(-/0(7#$GO%9Q$.\$(-$0/)#$^W\^J$:$8/)/$76?'(77(&-$8#/80(-#$&-$\]$e6-#$^W\^$"/7$
?##-$7#)$*&+$(-2067(&-$(-$)"(7$*(+7)$.#+7(&-J $

$

!!"#FPA&+&(,&#'()*+,)-,#.*)*#A7+#P(?-+7(8&()*0#F&2&*+,%#3FP'.PF4#

R %&-)/2)$1#+7&-E$e&"-$!6+-#+$3SJ)6+-#+T?/7J/2J6D4$
$

R @,!M;,:N,;E$"))>E==<<<J/-)/+2)(2/J/2J6D='#)=;,:N,;=$
R G%,M;,:N,;E$"))>E==<<<J(2#+#/8#+J&+L=(2#+#/8#+=$
R Q%,:PM;,:N,;E$"))>E==<<<J/-)/+2)(2/J/2J6D='#)=9%:;l77Ll>7=Q2#/-;,:N,;=$

$

#b!WUXZFU)RUF!
$$
!"#$@,!M;,:N,;$8/)/?/7#$2&-)/(-7$'&-)"0C$'#/-$76+*/2#$/-8$6>>#+$/(+$20('/)&0&L(2/0$8/)/$8#+(.#8$*+&'$
)"#$#+Z-#3%$'#)#&+&0&L(2/0$&?7#+./)(&-7$'/8#$/)$:-)/+2)(2$7)/)(&-7$<()"$0&-LM)#+'$+#2&+87J$!"#$7()#$/07&$
2&-)/(-7$/./(0/?0#$'#)/8/)/$/?&6)$2"/-L#7$&*$(-7)+6'#-)/)(&-$/-8$7)/)(&-$0&2/)(&-J$N/)/$/+#$/./(0/?0#$&-$
)#'>#+/)6+#A$76+*/2#$>+#776+#A$<(-8$7>##8=8(+#2)(&-$/-8$L#&>&)#-)(/0$"#(L")J$!"#$<#?$7()#$(7$6>8/)#8$#/2"$
'&-)"$67(-L$8/)/$+#2#(.#8$&.#+$)"#$U@Q$[0&?/0$!#0#2&''6-(2/)(&-7$9C7)#'J$
$$
##b!?NUZFU)RUFJ$
$$
!"#$G%,M;,:N,;$>+&S#2)$8&26'#-)7$)"#$/./(0/?(0()C$/-8$-/)6+#$&*$(2#$2&+#$+#2&+87$2&00#2)#8$*+&'$/2+&77$)"#$
:-)/+2)(2$2&-)(-#-)J$G-)#+/2)(.#$'/>7$/+#$/./(0/?0#$7"&<(-L$)"#$0&2/)(&-7$&*$/00$)"#$2&+#7$)"/)$"/.#$?##-$
2&00#2)#8$/7$>/+)$&*$)"#$G-)#+-/)(&-/0$!+/-7M:-)/+2)(2$92(#-2#$,B>#8()(&-$/-8$&)"#+$(-()(/)(.#7J$U"#+#$
/./(0/?0#A$8/)/$/+#$>+&.(8#8$&-$)"#$8#>)"$&*$)"#$2&+#A$7/'>0(-L$*+#56#-2CA$)('#$2&.#+/L#A$'#/-$7-&<$
/226'60/)(&-A$2"#'(2/0$/-/0C7(7$/-8$7()#$#0#./)(&-J$G-$/88()(&-A$0(-D7$/+#$>+&.(8#8$)&$)"#$(2#$2&+(-L$L+&6>7$
)"/)$2&00#2)#8$)"#$2&+#7$/-8$&)"#+$+#0#./-)$8/)/$/+2"(.#7J$
$$
###b!QNU)CZFU)RUF!
$$
Q%,:PM;,:N,;$(7$/$>&+)/0$)&$&2#/-&L+/>"C$8/)/$)"/)$'/C$?#$&*$(-)#+#7)$)&$)"&7#$2&-2#+-#8$<()"$20('/)#$
2"/-L#$ /)$ "(L"$ 7&6)"#+-$ 0/)()68#7J$ G)7$ '/(-$ *&267$ (7$ )#'>#+/)6+#A$ 7/0(-()C$ /-8$ 26++#-)$ 8/)/J$ G)$ 8&#7-d)$
2&-)/(-$ &+(L(-/0$ &2#/-&L+/>"(2$ +#2&+87A$ ?6)$ >+&.(8#7$ 0(-D7$ )&$'/-C$ +#0#./-)$ &2#/-&L+/>"(2$ 8/)/$ 2#-)+#7$
/-8$/+2"(.#7J$

$

!5"#$%&#D&-28-,#.*)*#W-1+*+9#D92)&8#3D.WD4#

R %&-)/2)$1#+7&-E$P(L#0$U/+8#00$3-</+8#00T&L7J)+(#7)#J()4$
R U#?7()#E$"))>E==7807J&L7J)+(#7)#J()=$
$
!"#$:-)/+2)(2$9#(7'(2$N/)/$Y(?+/+C$9C7)#'$*&+$%&&>#+/)(.#$;#7#/+2"$39NY94$</7$2+#/)#8$(-$:>+(0$\``\$6-8#+$
)"#$/67>(2#7$&*$)"#$9%:;$)&$>+&.(8#$&>#-$/22#77$)&$/00$'60)(2"/--#0$7#(7'(2$+#*0#2)(&-$3@%94$8/)/$2&00#2)#8$
7&6)"$&*$VWX$9J$$



IP 40 
 

 12 

$
!"#$9NY9$*6-2)(&-7$6-8#+$)"#$'/-8/)#7$&*$)"#$:-)/+2)(2$!+#/)C$3:!%@$FHGM\^4A$/-8$/7$762"A$/00$(-7)()6)(&-7$
)"/)$ 2&00#2)$@%9$ 8/)/$ (-$ :-)/+2)(2/$'67)$ 76?'()$ )"#(+$ 8/)/$ )&$ )"#$ 9NY9$ *&+$ 67#$ (-$ 2&&>#+/)(.#$ +#7#/+2"$
>+&S#2)7J$@%9$8/)/$/+#$76?'())#8$)&$)"#$9NY9$<()"(-$i$C#/+7$&*$2&00#2)(&-$/-8$+#'/(-$(-$)"#$0(?+/+C$6-8#+$
9NY9$ L6(8#0(-#7$ 6-)(0$ c$ C#/+7$ /*)#+$ 2&00#2)(&-J$ !"#+#/*)#+A$ )"#$ 8/)/$ /+#$ /./(0/?0#$ *&+$ 6-+#7)+(2)#8$ 67#A$
/0)"&6L"$+#2&L-()(&-$&*$)"#$8/)/$2&00#2)&+$(7$+#56#7)#8J$$
$
!"#$@%9$8/)/$(-$)"#$9NY9$'/C$?#$/22#77#8$/)$0(?+/+C$?+/-2"#7$<&+08<(8#J$@%9$8/)/$/+#$76>>0(#8$)&$9NY9$
?+/-2"#7$(-$/$p*(-/0$7)/2Dd$.#+7(&-$(-$8(L()/0$9,[Ma$*&+'/)$&-$%N=NHNM;Q@$<"#+#$)"#C$2/-$?#$.(#<#8$/-8$
7)68(#8A$?6)$'/C$-&)$?#$2&>(#8$<()"&6)$>#+'(77(&-$&*$)"#$8/)/$2&00#2)&+J$!"#$9NY9$(7$/$+#7#/+2"$*/2(0()C$/-8$
-&)$/$8/)/$?/-Dk$@%9$8/)/$(-$)"#$9NY9$/+#$*&+$67#$(-$2&&>#+/)(.#$+#7#/+2"$>+&S#2)7A$/-8$'/C$-&)$?#$67#8$*&+$
2&''#+2(/0$>6+>&7#7J$$$
$
:7$&*$e60C$^W\\A$&*$)"#$I]WAWWW$D'$&*$@%9$7#(7'(2$8/)/$+#2&+8#8$(-$:-)/+2)(2/$(-$)"#$0/7)$I]$C#/+7A$^]iAWWW$
D'$ 3bWq4$"/.#$?##-$ 76?'())#8$?C$ )"#$8/)/$ 2&00#2)&+7$ /-8$ /+#$ /./(0/?0#$ /)$ )"#$ 9NY9$ 0(?+/+C$?+/-2"#7$ *&+$
+#7#/+2"#+7J$$
$
!"#$9NY9$"/7$/07&$2+#/)#8$/$<#?7()#$ 3"))>E==<<<J72/+M7807J&+L4$/-8$ (7$>&>60/)(-L$ ()$<()"$)"#$6-+#7)+(2)#8$
@%9$8/)/$(-$)"#$0(?+/+CJ$%6++#-)0CA$/?&6)$\IWAWWW$D'$&*$8/)/$/+#$/./(0/?0#$*&+$.(#<(-L$(-)#+/2)(.#0C$&-M0(-#A$
/-8A$/*)#+$/>>+&>+(/)#$+#L(7)+/)(&-A$*&+$8&<-0&/8(-LJ$!"#$-/.(L/)(&-$8/)/A$(-$nZQQ:$*&+'/)A$*&+$/00$7#(7'(2$
0(-#7$/+#$/07&$/./(0/?0#$*&+$8&<-0&/8J$
$

$
"#$%&'(!)+3*&43#4!WNL!R*3*!*-!1]!A%76!;Y88!

F&A&+&(,&2#

$
[&0C-7DCA$:JA$;J$O#00A$NJ$O0/-D#-7"(>A$NJ$N/'/7D#A$KJ$K#++/22(&0(A$%J$K(--A$NJ$[&0C-7DCA$9J$G./-&.A$UJ$e&D/)A$HJ$
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