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>):)/)4). $!&%=):@#*('#)*!

OBEfE! $6DEV! [I 7$O%=#1#=!:.&#*%!4!H!&%O/(=#*4!'>%!1#&$'!%9)*!)1!?H6IJ S!+%&#<%+!1&):!
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5.2.1.2 Strategy	
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'>('!6%&%!#*1%='%+!(' !(*!8ja!)1!ECEV!)1!6'!G3g!(*+!(*!8ja!)1!ECD!)1!' 58IAT!G3gS!ND!G3gS!(*+!NDV!G3gS!
6%&%!=>)$%*!1)&!1.&'>%&!=W')-#*%!%9O&%$$#)*!(*(/W$#$C!3i!G#4>'!+(W$!OC#CS!'>%!=)*=%*'&('#)*!)1!'>%!=W')-#*%$!
a57AS!a57\S!a57_S!(*+!a57DE!#*!'>%!1).&!3!=%//!=./'.&%$!6($!+%'%&:#*%+!@W!,/)6RW'):#9Q8!8./'#O/%9!(*(/W$#$C!
Q>%! %9O%&#:%*'! 6($! O%&1)&:%+! )*=%C! Q>%&%! 6($! *)! :(Z)&! +#11%&%*=%! )1! a57_! (*+! a57\! =W')-#*%!
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O&)/#1%&('#)*!&('%!)1!ND!(*+!NDV!G3g7#*1%='%+!3R]7!3!=%//$!6($!&%+.=%+!=):O(&%+!')!6'!

G3g7#*1%='%+! =%//$!$.44%$'#*4! '>('! '>%!#*'%*$#'W! )&! e.(/#'W! )1!$#4*(/#*4! @W! ND! (*+! NDV!

+#11%&!1&):!58IATC!!

!

T*!#:O)&'(*'!1%('.&%!)1!3R]!(*+!58IAT!$#4*(/#*4 !#$!'>%!(='#<('#)*!(*+!O>)$O>)&W/('#)*!

)1!?W-C!a'!#$!'>%!1#&$'!$#4*(/#*4!:%+#(')&!'>('!#$!&%=&.#'%+!')!'>%!O>)$O>)&W/('%+!aQT8$!)1!

'>%!3R]!(*+!58IAT!(='#<('#*4!(//! $.@$%e.%*'!$#4*(/#*4!=($=(+%$C!ND!@.'!*)'!NDV!=)*'(#* !

(*! aQT8! (*+! 6($! $>)6*! ')! (='#<('%! ?W-! hK%*! m! ! "(:(*#(S! AEDEiC!Q)! (*(/WF%! '>#$!

$#'.('#)*S! . *$)&'%+!3!=%//$!6%&%!#*1%='%+!6#'>!' 58IATS!6'S!NDS! (*+!NDV! :.'(*'!G3g $!

(*+!'>%!O?W-!/%<%/$!6%&%!+%'%&:#*%+!(1'%&!'6)!+(W$C!T//!#*1%='%+!=%//$!>(+!>#4>%&!O?W-!

/%<%/$!'>(*!.*#*1%='%+!=%//$C!R%//!'>(' !>(+!@%%*!#*1%='%+!6#'>!ND!(*+!NDV!6%&%!%e.(/!(*+!

$>)6%+!)*/W!$/#4>'/W!%/%<('%+!/%<%/$!)1!O>)$O>)&W/('%+!?W-!=):O(&%+!') !' 58IAT! G3g7

#*1%='%+!=%//$!@.'!+#+!*)'!&%(=>!'>%!O?W-!/%<%/$!)1!6'!G3g!#*1%='%+!=%//$C!Q>#$!%9O%&#:%*'$!

$.44%$'%+!'>('! '>%!&%$=.%!)1!3R]7!3!=%//$!=(**)'!)*/W!&%$./'!1&): !?W-!O>)$O>)&W/('#)*!#*!

ND!G3g7! (*+!NDV!G3g7#*1%='%+!3!=%//$C!3%=(.$%!(//!#*1%='%+!=%//$S!#*+%O%*+%*'/W!)1! '>%!



"#$=.$$#)*!

!

! DD !̀

:.'(*'! G3g! $'&(#*!.$%+S! >(+! #*=&%($%+! O?W-! /%<%/$! =):O(&%+! ')! .*#*1%='%+! =%//$! (*+!

#*1%='%+!=%//$!6%&%! :(#*/W!3R]n!h.*$)&'%+iS! ')*#=!3R]!$#4*(/#*4!:#4>'!>(<%!#*=&%($%+!

'>%!O?W-!/%<%/$C!!!

!

$E)"2<)$EF)<3)230)(;3T)")-#/"'),2*#&/2-/)32)%)-/##)"-0,."0,32):"'C/')/G8'/((,32)

a*1%='#)*!)1!O&#:(&W!3!=%//$!6#'>!G3g!#*+.=%$!'>%!%9O&%$$#)*!)1!3!=%//!(='#<('#)*!:(&-%&$!

$.=>!($!R"A`S!R"`ES!R"VBS!(*+!R"_\ !hl).*4!m!!]#=-#*$)*S!AEEBiC!!a'!6($!'%$'%+!6>%'>%&!

'>%#&!%9O&%$$#)*!+#11%&$!#*!O&#:(&W!3!=%//$!#*1%='%+!6#'>!' 58IAT !G3gS!NDV!G3gS!ND!G3gS!

)&!6' !G3g!'>&%%!(*+!*#*%!+(W$!O)$'!#*1%='#)*C!G9O&%$$#)*!)1!R"A`S!R"`ES!R"VB!(*+!R"_\!

6($! 4%*%&(//W!%/%<('%+!#*!(//!#*1%='%+!3!=%//$C!!

!

Q>%&%!6($!*) !+#11%&%*=%!#*!R"A`!%9O&%$$#)*!(1'%&!#*1%='#)*!6#'>!(//!1).&!G3g!$'&(#*$S!@.'!

R"`ES!R"VBS!(*+!R"_\!%9O&%$$#)*!<(&#%+C!R%//$!#*1%='%+!6#'>!' 58IAT !G3gS!ND!G3gS!(*+!

NDV!G3g!>(+!$#:#/(&!R"`E!(*+!R"VB!/%<%/$S!@.'!R"_\! /%<%/$!)1!ND!(*+!NDV!#*1%='%+!3!

=%//$!6%&%!#*!@%'6%%*!' 58IAT!(*+!6'!G3g!#*1%='%+!=%//$!h,#4.&%!V7ADi C!G9O&%$$#)*! )1!

R"A`! 6($! $>)6*! ')! @%! (='#<('%+! @W! G3[TAS! (*+! $%<%&(/!O.@/#=('#)*$ ! $.44%$'%+! '>('!

58ID!%9O&%$$#)*!=)&&%/('%$!6#'>!(*!#*=&%($%!#*!R"`E!(*+!R"_\!$.&1(=%!/%<%/$!hR(/%*+%&)

/0)"#1S!Df_^o!K(*4)/0)"#1S!Df_^o![#%+)@#'%-S!Dff\o!I%'%&$)/0)"#1S!AEDEiC!,.&'>%&:)&%S!R"`E!

%9O&%$$#)*!=)&&%/('%$! 6#'>! #*=&%($%+! R"VB! /%<%/$!h;=>#>(&() /0) "#1S! AEE\iC!G3[T A! (*+!

58ID!(&%!%*=)+%+!#*!(//!1).&!G3g!$'&(#*$!.$%+!#*!'>#$!%9O%&#:%*'!%9O/(#*#*4!'>%!4%*%&(/!

#*=&%($%!#*!R"A`S!R"`ES!R"VBS!(*+!R"_\!%9O&%$$#)*!.O)*!3!=%//!#*1%='#)*C![%<%&'>%/%$$S!

58IAT! :#4>'! #*1/.%*=%! R"`ES! R"VBS! (*+! R"_\! @%=(.$%! 6'! G3g! #*1%='%+! =%//$! >(+!

>#4>%$'!/%<%/$!)1!'>%$%!'>&%%!:(&-%&$C!!

!

a*! :W! %9O%&#:%*'$S! ND! +#+! *)'! $'&)*4/W! =>(*4%!%9O&%$$#)*! )1! R"`ES! R"VBS! (*+! R"_\ S!

6>#=>!#$!#*!(==)&+(*=%!')!O.@/#$>%+!+('(S!#*!6>#=>!$'(@/%!%9O&%$$#)*!)1!ND!#*!3PT3!=%//$!

(/$)!+#+!*)'!$>)6!(*!#*1/.%*=%!)*!R"`ES!R"VBS!(*+!R"_\!%9O&%$$#)*!h5%%)/0)"#1S!AEEEiC!

a*1%='#)*!)1!(='#<('%+!>.:(*!O%&#O>%&(/!@/))+!3!=%//$!6#'>!N?Mg!(/$)!+#+!*)'!=>(*4%!'>%!

%9O&%$$#)*! )1! R"A`! (*+! R"VB! @.'S! #*! =)*'&($'! ')! 6>('! a! )@$%&<%+S! +%=&%($%+! '>%!

%9O&%$$#)*!)1!R"_\!h](OO)==#)/))/0)"#1S!AEE_iC!Q>%!+#11%&%*'!&%$./'$!:#4>'!@%!%9O/(#*%+!

@W! '>%! +#11%&%*'! %9O%&#:%*'(/! $%'.O$C! ](OO)==#)/)! (*+! =)//%(4.%$! .$%+! N?Mg! <#&.$!#*!

#*1%='#)*!%9O%&#:%*'$S!6>#/%!a!.$%+!G3g!%*=)+#*4!'>%!N?Mg!O&)'%#*$!ND!(*+!NDVC!a*!'>%!



"#$=.$$#)*!

!

!DDB!

O.@/#=('#)*!@W!](OO)==#)/)!/0)"#CS!&%+.=%+!R" _\! %9O&%$$#)*!6($! O&)@(@/W!#*+.=%+!@W!(*!

.*#+%*'#1#%+!N?Mg!O&)'%#*C!!

!

a*!%$$%*=%S!(!=/%(&!#*1/.%*=%!)1!ND!(*+!NDV!)*!3!=%//!(='#<('#)*!:(&-%&!%9O&%$$#)*!6($!

*)'!)@$%&<%+C!

!

?H6IJ)+&0)230)$E)"2<)$EF),2*#&/2-/)-903C,2/)/G8'/((,32))

Q)!1.&'>%&!(++&%$$!'>%!e.%$'#)*!>)6!ND!(*+!NDV!=(*!&%$=.%!3R]7!3!=%//$!1&):!(O)O')$#$S!

(! =W')-#*%!&%/%($%!($$(W! 6($! O%&1)&:%+C!RW')-#*%$! (&%! $:(//S! $%=&%'%+! $#4*(/#*4!

:)/%=./%$!'>('!(&%!#:O)&'(*'! 1)&!#*'%&=%//./(&!=)::.*#=('#)*!(*+ !=>%:)'(9#$!(*+!>(<%!

#::.*):)+./(')&W!&)/%C! Q>%!=)*=%*'&('#)*!)1!'>%!=W')-#*%$!a57AS!a57\S!a57_S!(*+!a57DE!#*!

'>%!$.O%&*('(*'! )1! (+%*)#+!=%//!$.$O%*$#)*$!6($!+%'%&:#*%+!%#4>'!+(W$!O)$'!#*1%='#)*!

6#'>!' 58IAT !G3gS!ND!G3gS!NDV!G3gS!)&!6'!G3gC!)

!

a57\!(*+!a5 7_!=)*=%*'&('#)*$!6%&%!$#:#/(&!#*!(//!1).&!'%$'%+!$.O%&*('(*'$ C!a*!4%*%&(/S!a57\ !

#$! %9O&%$$%+! #*! 3! =%//$S! :(=&)O>(4%$! (*+! Q! =%//$! (*+! #$! #:O)&'(*'! 1)&! 3! =%//!

+#11%&%*'#('#)*! #*')!O/($:(! =%//$!hN/%#*) /0) "#1S!AEE`iC!a57\!%9O&%$$#)*! 6($!$>)6*! ')!@%!

#*+.=%+! @W! G3g7#*1%='#)*!hQ)$(') ) /0) "#1S! DffEo! l)-)#) /0) "#1S! DffEo! M)&*%1) /0) "#1S! DffVo!

K&)@/%6$-#)/0)"#1S!AEEAi!(*+!#$!(!'(&4%'!)1!G3g7%*=)+%+!:#][T$! h?(:(*'(!m!!Q(-(+(S!

AEDEiC!N?Mgn!IG5!=%//!/#*%$!(/$)!$>)6!(*![,7%3!+%O%*+%*'!.O&%4./('#)*!)1!a57\! hN%//%&)

/0)"#1S!AEEEiC!Q&(*$4%*#=!:#=%S!6>#=>!%9O&%$$!ND!.*+%&!=)*'&)/!)1!'>%!?gBE!O&):)'%&S!+#+!

*)'!$>)6!(!=>( *4%!#*!a57\!:][T!/%<%/$!#*! '>%!3!(*+!Q!=%//!=):O(&':%*' $!=):O(&%+!')!

*)*'&(*$4%*#=!:#=%!hI&(-($> )/0)"#1S!AEEAi!%9=/.+#*4!ND!($!O)$$#@/%!a57\!(='#<(')& C!M%5(!

=%//$! '>('! 6%&%! '&(*$#%*'/W! '&(*$1%='%+! 6#'>! NDV! %9O&%$$#)*! O/($:#+$! $>)6%+! (*!

#*=&%($%!#*!a57\! :][T!/%<%/$! O&)@(@/W!:%+#('%+!@W!.O&%4./('#*4![,7%3!h3&#*-:(** )/0)

" #1S!AEE`o!3&#*-:(**)/0)"#1S!AEE^iC!a'!#$!6)&'>!:%*'#)* #*4!'>('!N?Mg!%*=)+%$!(!<#&(/!a57\!

>):)/)4 !h<a57\iS!6>#=>!=(*!'(-%)<%&!>.:(*!a57\ c$!1.*='#)*$!h>a57\i S!@.'!<a57\!$%=&%'#)*!

#$!/%$$!'#4>'/W!&%4./('%+!hK%*!m!!"(:(*#(S!AEDEiC!!

!

I.@/#$>%+! +('(! +%:)*$'&('%+! '>('!G3g! #*1%='#)*!#*+.=%$!a57_! %9O&%$$#)*!hN/%#*) /0) "#1S!

Dff\i S!6>#=>!#$!#:O)&'(*'!1)&!=>%:) '(='#=!(''&(='#)*!)1!$%<%&(/!=%//! 'WO%$!')! '>%!$#'%!)1!

#*1%='#)*S!'>%&%@WS!O)$$#@/W!%*>(*=#*4!'>%!*.:@%&$!)1!3!=%//$!'>('!G3g!=(*!#*1%='%+C!3PT3!



"#$=.$$#)*!

!

! DDV!

=%//$! (*+! M%5(! =%//$! '>('! 6%&%! '&(*$#%*'/W! '&(*$1%='%+! 6#'>! ND! (*+! NDV! %9O&%$$#)*!

O/($:#+$S!&%$O%='#<%/WS!$>)6%+!(*!#*=&%($%!#*!a57_!:][T! (*+!O&)'%#*!/%<%/$!h5%%)/0)"#1S!

AEEVo!3&#*-:(** )/0)"#1S!AEE^o!I#%'&%-)/0)"#1S!AEDEiC!3%=(.$%!a57\! (*+!a57_!=)*=%*'&('#)*$!

6%&%! $#:#/(&! #*!' 58IAT ! G3gS! ND! G3gS! NDV! G3gS! )&! 6'! G3g7#*1%='%+! 3! =%//! =./'.&%$S!

58IATS!NDS!)&!NDV!:#4>'!*)'!>(<%!(*!#:O(='!)* !a57\!(*+!a5 7_!$%=&%'#)*C!!

!

a57A!(*+!a57DE!=)*=%*'&('#)*$!6%&%!$'&)*4/W!&%+.=%+!#*!' 58IAT !G3gS!ND!G3gS!(*+!NDV!

G3g7#*1%='%+! 3! =%//! =./'.&%$! =):O(&%+! ')! 6'! G3g! #*1%='#)*$C! a57A!6($! $>)6*! ')! @%!

#*=&%($%+!#*!'>%!$%&.:!)1!O('#%*'$!$.11%&#*4!1&):!a8!hM)&*%1)/0)"#1S!DffViC!a'!#$!$%=&%'%+!

@W!(='#<('%+!Q!=%//$!(*+!$'#:./('%$!Q!=%//!O&)/#1%&('#)*!#*!(*!(.')=&#*%!:(**%&!hP(*%6(W)

/0) "#1S!AEEDiC!a57A!O&)+.='#)*! )1!Q!=%//$!=(*!@%!#*>#@#'%+!@W!=W=/)$O)&#*%!TS!6>#=>!6($!

(++%+! ')! '>%! :%+#.:!+.&#*4! '>%!6>)/%!%9O%&#:%*'C!T==)&+#*4/WS!'>%!>#4>! (:).*'$! )1!

a57A!#*!6'!G3g!#*1%='%+!=%//!=./'.&%$!:#4>'!@%!$%=&%'%+!@W!#*1%='%+!3!=%//$! '>('!%9O&%$$!

58IAT!$.44%$'#*4!'>('!a57A!: #4>'!@%!(!+)6*$'&%(:! '(&4%'!)1!58IATC!a'!=)./+!@%!$>)6*!

'>('!G3g!#*1%='%+!3!=%//$!%9O&%$$!'>%!a57A!&%=%O')&!h?'%#*)/0)"#1S!Df_ViS!(*+!'&%(':%*'!)1!

*)* 7#*1%='%+! :.&#*%! 3! =%//$! 6#'>! a57A! (*+! " 7>a48! (*'#@)+W! #*+.=%+! O&)/#1%&('#)*!

h[(-(*#$># )/0)"#1S!DffAiC!T==)&+#*4/WS!(*!#*=&%($%!#*!a57A!/%<%/$!#*!6'!G3g7#*1%='%+!3!=%//$S!

')4%'>%&! 6#'>! %9O&%$$#)*! )1! 58IAT! h:#:#=-#*4 ! '>%! a4! $'#:./('#)*i S! :#4>'! %*>(*=%!

O&)/#1%&('#)*!)1!#*1%='%+!3!=%//$C!!

!

G3gn!35!=%//$!($!6%//!($!5R5$!%9O&%$$!>#4>!/%<%/$!)1!>.:(*!a57DE!h>a57DEi!hM)&*%1)/0)"#1S!

DffVo! N/%#*) /0) "#1S! Dff\o! K&)@/%6$-#) /0) "#1S! AEEAiC! a'! #$!.*+%&! +%@('%! 6>%'>%&!58ID!

#*+.=%$!'>%!%9O&%$$#)*!)1!>a57DE!)&!.,-/ !./'(" !hN#$) /0) "#1S!AEE\o!5(:@%&'!m! ! 8(&'#*%FS!

AEE^iC!]%=%*'/WS!#'!6($!$>)6* ! '>('! G3gc$!<#&(/! :#][T $!(='#<('%!>a57DE!$%=&%'#)*!#*!35!

=%//$!h?(:(*'(!m!!Q(-(+(S!AEDEi C!3PT3!=%//$!'>('!6%&%!'&(*$#%*'/W!'&(*$1%='%+!6#'>!(! ND!

%9O&%$$#)*!O/($:#+!$>)6%+!(*!#*=&%($%!#*!a57DE!:][T!(*+!O&)'%#*!/%<%/$!=):O(&%+!')!

<%=')&! '&(*$1%='%+! =%//$!h5%%) /0) "#1S! AEEViC! G3g! %*=)+%$! (/$)! (! <#&(/! a57DE! >):)/)4!

h<a57DEiC! 3)'>S! >.:(*! (*+! <a5 7DES! #*>#@#'! '>%! O&)+.='#)*! )1! #*1/(::(')&W! =W')-#*%$S!

+%(='#<('%!:(=&)O>(4%$S!&%+.=%!Q!=%//!O&)/#1%&('#)*S!@.'!%*>(*=%!3!=%//!:('.&('#)*!ha')>!

m!!M#&)>('(S!DffViC!M.:(*!a57DE!@.'!*)'!<a57DE!(='#<('%!Q!=%//!O&)/#1%&('#)*S!#*=&%($%$!

'>%!%9O&%$$#)*!)1!8MR!aa!:)/%=./%$!)*!3!=%//$S!(*+!@/)=-$!a57A!O&)+.='#)*!@W!R"Bn!Q!=%//$!

h?/)@%+:(*)/0)"#1S!AEEfiC!T==)&+#*4/WS!'>%&%!#$!(!/#*-!@%'6%%*!a57A!(*+!a57DE!%9O&%$$#)*S!



"#$=.$$#)*!

!

!DD\!

6>#=>! :#4>'! %9O/(#*! 6>W! a57A! (*+! a57DE! 6%&%! @)'>!1).*+! %/%<('%+! #*! '>%! =W')-#*%!

&%/%($%!($$(W$C!a*! 1.&'>%&! %9O%&#:%*'$S! #'!:#4>'! @%! 6)&'>! ')! #*<%$'#4('%! #1! (*+! >)6!

58IAT!#*+.=%$!a57A!(*+!a57DE!%9O&%$$#)*C!!

!

B3T)-3&#<)$E)"2<)$EF)'/(-&/)%KW7)%)-/##()*'3:)"83803(,()X)(&!!/(0,32()*'3:) #,0/'"0&'/ ))

Q>%!%9O%&#:%*'$!+#$=.$$%+!(@)<%!=)./+!*)'! %9O/(#*!>)6!ND!(*+!NDV!&%$=.%!3R]7!3!=%//$!

1&):!(O)O')$#$S!@.'!O.@/#$>%+!+('(!$.44%$'!$%<%&(/!O)$$#@/%!:%=>(*#$:$C!

!

3PT3!=%//$!'>('!%9O&%$$%+!(!R"_7ND!=>#:%&(S!#*!6>#=>!'>%!R7'%&:#*.$!)1!ND!&%O/(=%$!'>%!

=W')O/($:#=! O(&'! )1! R"_S! $>)6%+! (*! #*=&%($%!#*! Ia`N! (*+! T-'! O>)$O>)&W/('#)*!

hQ):/#*$)*!m!!"(:(*#(S!AEEBi C!I>)$O>)&W/('#)*!)1!T-'!6($!$>)6*!')! =)&&%/('%!6#'>!#'$!

(='#<('#)*! hN)>*) /0) "#1S! Dff\i ! /%(+#*4! ')! '>%!#*+.='#)* ! )1!$%<%&(/!$#4*(/#*4!O('>6(W$!

&%$O)*$#@/%! 1)&! =%//! $.&<#<(/!hR(/(:#') ) /0) "#1S! AEEfiC!a'! 6($! +%:)*$'&( '%+! '>('! :('.&%!

3R] 7!3!=%//$!=(*!@%!&%$=.%+!1&):!(O)O')$#$!@W!(='#<('#*4!'>%!Ia`N!O('>6(WS!6>#=>!:#4>'!

'&(*$+.=%!'>%!4%*.#*%!')*#=!3R]!$#4*(/!h?&#*#<($(*)/0)"#1S!AEEfiC!T==)&+#*4/WS!ND!=)./+ !

&%$=.%!3R]7!3!=%//$!1&):! (O)O')$#$!@W!(='#<('#*4! '>%! Ia`NbT-'!O('>6(W!$#:#/(&! ')! '>%!

3R] !&%$=.#*4!3R]7!3!=%//$!1&):!(O)O')$#$C!!

!

a'! #$! (/$)! =)*=%#<(@/%! '>('! ND!(*+! NDV!&%(=>! '>#$! 4)(/! @W! (='#<('#*4! [,7%3S! 6>#=>! #$!

#:O)&'(*'! 1)&! 3! =%//! $.&<#<(/!hL.) ) /0) "#1S! AEEBo! +%! j/#<%#&() /0) "#1S! AEDEiC!ND! (='#<('%$!

[, 7%37&%$O)*$#<%!O&):)'%&!%/%:%*'$! #*! 3R`! =%//$S! 6>#=>! 6%&%!+%&#<%+! 1&):! IG5! (*+!

(&%!N?Mg7O)$#'#<%!@.'!G3g7*%4('#<%!hT&<(*#'(-#$) /0) "#1S!Dff\o!?(:(*#%4) ) /0) "#1S!AEEDiC!

Q&(*$4%*#=!:#=%!%9O&%$$#*4!ND!+#$O/(W%+!(*!#*=&%($%+![, 7%3!(='#<#'W!#*!3!=%//$S!6>#=>!

6($!aQT87+%O%*+%*'!(*+!:%+#('%+!@W!5W*!hI&(-($> )/0)"#1S!AEEAo!I&(-($>)/0)"#1S!AEEViC!

a*! =)*'&($'S! '&(*$#%*'! '&(*$1%='#)*! )1! ND! #*')! MGNAf`Q! =%//$! +%=&%($%+!(='#<%![, 7%3!

1(=')&$! hN)*&(+) /0) "#1S! AEEfiC! Q>%! =)*'&(+#='#*4! &%$./'$! :(W!$'%:! 1&): ! '>%! +#11%&%*'!

=%//./(& !$W$'%:$!%:O/)W%+C!5%$$!#$!-*)6*! (@).'!NDV S!@.'!&%O)&'%&!($$(W$!#*!MGNAf`Q!

=%//$!+%:)*$'&('%+! '>('! #'! (/$)! #*+.=%$! [, 7%3! O&)@(@/W! :%+#('%+! @W! Q]T,! @#*+#*4!

h3&#*-:(** ) /0) "#1S! AEE`iC!G<%*! '>).4>! ND! (*+! NDV! :#4>'! &%$=.%! 3R]7! 3! =%//$! 1&):!

(O)O')$#$!@W!(='#<('#*4![,7%3S!3!=%//$! '>('!6%&%!#*1%='%+!6#'>!ND!(*+!NDV!G3g!$'&(#*$!

(/$)! %9O&%$$! 58IDC! 58ID! $'&)*4/W! (='#<('%$! [,7%3! h+%! j/#<%#&() /0) "#1S! AEDEi! @.'! #$!

#*$.11#=#%*'!')!&%$=.%!3R]7!3!=%//$!1&):!(O)O')$#$!#*!'>%!(@$%*=%!)1!58IAT!h,#4.&%!V7D_i C!



"#$=.$$#)*!

!

! DD !̂

a'!#$!e.%$'#)*(@/%!#1!ND!(*+!NDV!(++!')!58ID!#*+.=%+![,7%3!(='#<('#)*! (*+!#1!(* !#*=&%($%!

#*![, 7%3!(='#<('#)*!#:O&)<%$!3!=%//!$.&<#<(/C!!

!

ND!(*+!NDV!=)./+! (/$)!#*>#@#'! (O)O')$#$!@W!(/'%&*('#<%!6(W$C!ND7%9O&%$$#*4!3PT3!=%//$!

6%&%!/%$$!$%*$#'#<%!')!,($7:%+#('%+!(O)O')$#$!'>(*!<%=')&!'&(*$1%='%+!=%//$S!6>#=>!=(*!@%!

%9O/(#*%+! @W! NDc$!(@#/#'W! ')! @#*+! ')!'>%!,($! &%=%O')&!#*'%&1%&#*4! 6#'>! @#*+#*4! )1!O&)7

(O)O')'#=! ,($! hK(*4 ) /0) "#1S! AEE^o! 3%&-)<() /0) "#1S! AEEfiC! NDV! 6($! $>)6*! ')!#*>#@#'!

(O)O')$#$!#*!M%5(!=%//$!<#(!@#*+#*4! ')!M(97DS! (*!#*>#@#')&! )1! '>%!O&)7(O)O')'#=!O&)'%#*!

3(9!h?>(&O)/0)"#1S!AEEAiC!

!

@3/()$UBY),2*/-0)%KW7)%)-/##(Z)

IG5! (*+! M5! =%//$!=)::)*/W ! )&#4#*('%! 1&):! LR! 3! =%//$S!6>#=>! =(&&W! >WO%&:.'('%+! a4!

4%*%$!@.'!+)!*)'!%9O&%$$!$.&1(=%!a4S!(!$#'.('#)*!#*=(O(@/%!6#'>!$.&<#<(/!#*!=/)*(/!3!=%//$C!

_E7fEp!)1!IG5!=%//$!(*+!DEEp!)1!a47!M5!=%//$!(&%!G3gn!=)+#*4!1)&!'>%!3R]!:#:#=!58IAT!

hT&4.%//))/0)"#1S!AEE`o!N.OO%&$S!AEEfiC!!M)6%<%&S!'>%&%!(&%!&%O)&'$!)1!N?Mgn!IG5!=($%$!

'>('!(&%!G3g7!(*+!3R] 7!ha4!%&!(*+!a4!$&i!h?(#+)/0)"#1S!Dff\o!R(&@)*%)/0)"#1S!Dff_i!&(#$#*4!'>%!

e.%$'#)*!6>%'>%&!N?Mg!(/$)!=)+%$!1)&!(!3R]!:#:#=C!

!!

j*/W! &%=%*'/WS! #*1%='#)*! $'.+#%$!6#'>! O&#:(&W! =%//$! 1&):! I38R$! )&!')*$#/$! 6#'>! N?Mg!

>(<%! @%%*! O%&1)&:%+C! Q>%! #*1%='#)*! &('%! )1! O&#:(&WS! *)* 7$'#:./( '%+! 3! =%//$! 6($! <%&W!

/)6 S!@.'!=>%:#=(/!(='#<('%+!)&!')*$#//(&!3!=%//$!h6>#=>!=)*'(#*!(!1&(='#)*!)1!LR7(='#<('%+!

3!=%//$i!$>)6%+!(!N?Mg!#*1%='#)*!&('%!)1!V7DEp!h](OO)==#)/))/0)"#1S!AEE_o!M($$:(*)/0)"#1S!

AEDDo! 8W).*4! m! !L(*%:S! AEDDiC!M($$:(*! (*+! =)//%(4.%$! #*1%='%+! ')*$#/ /(&! =%//!

$.$O%*$#)*$!6#'>!N?Mg!(*+!$'(#*%+! '>%!=%//$!6#'>! (*'#@)+#%$!+#&%='%+!(4(#*$' ! '>%!a4!$!

(*+! %! /#4>'! =>(#*$! '6)! ')! '>&%%! +(W$! O)$'! #*1%='#)*C!Q6 )! '>#&+! )1! '>%! =%//$! 6%&%!$n! )&!

%n (*+! )*%! '>#&+!$7! (*+! %7. ?#*=%! '>%W! +#+! *)'! 1#*+! 5T[T! '&(*$=&#O'$! #*! '>%!$7! (*+! %7!

1&(='#)*!($! 6%//! ($! '>%!%n ! 1&(='#)*S! '>%W! =)*=/.+%+! '>('!N?Mg! %9=/.$#<%/W! #*1%='$ $n! 3!

=%//$!hM($$:(* ) /0) "#1S!AEDDiC!8W).*4! (*+!=)//%(4.%$!)@$%&<%+!(*!#*1%='#)*! )1! ')*$#//(&!

R"Df n! 3! =%//$!(*+! R"` n! Q! =%//$! 6#'>! N?MgS! @.'S! .*1)&'.*('%/WS! +#+! *)'! +%'%&:#*%!

%9O&%$$#)*!/%<%/$!)1!a4!$7!(*+! %7!#*!'>%!R"Dfn!N?Mgn!1&(='#)*!h8W).*4!m!!L(*%:S!AEDDiC!

T==)&+#*4/WS! '>%&%! (&%! *)! >#*'$! 1&):! #*1%='#)*! $'.+#%$! 6#'>! N?Mg! '>('! $>)6! (!

$.$=%O'#@#/#'W!(*+!$.&<#<(/!)1!3R]7!3!=%//$!.O)*!N?Mg!#*1%='#)*C!N?Mg!+)%$!*)'!'&(*$1)&:!



"#$=.$$#)*!

!

!DD_!

3R] n!3!=%//$C!Q>.$S!#'!:#4>'!@%!'))!)O'#:#$'#=!')!%9O%='!(!&%$=.%!)1!3R]7!3!=%//$!@W!N?Mg!

,2).,0'3C!

!

$E)"2<)$EF)<3)230)+#3-C)%KW)(,!2"#,2!)

?%<%&(/! $'.+#%$! =/(#:%+! '>('! 58IAT! @/)=-$! 3R]! $#4*(/#*4C! T*'#@)+W7:%+#('%+! 3R]!

=&)$$7/#*-#*4!#*+.=%+!R(An7#*1/.9!(*+!O&)'%#*!O>)$O>)&W/('#)*!#*!' 58IAT!5R5$!@.'!*)'!

#*!6'!5R5$!h,&.%>/#*4!m!!5)*4*%=-%&S!Dff^o!"W-$'&()/0)"#1S!AEEDiC!?'%O>(*#%!8%+%/%!1&):!

).& !4&).O! .$%+!O>)$O>)$O%=#1#=!1/)6!=W'):%'&W! ')! #*<%$'#4('%!6>%'>%&!58IAT!@/)=-$!

3R]! $#4*(/#*4C! Q>#$! :%'>)+! (//)6$! +%'%='#)*! )1! O>)$O>)&W/('%+! $#4*(/! :%+#(')&$!#*!

$#*4/%!=%//$!(*+! #$!$.O%&#)&!' ) !=)*<%*'#)*(/!K%$'%&*!@/)'! (*(/W$#$C!?>%!=)./+!$>)6! '>('!

(*'#@)+W7:%+#('%+! 3R]! =&)$$7/#*-#*4! #*=&%($%+! '>%! /%<%/$! )1! %C4C! O>)$O>)&W/('%+! ?W-!

(*+!I5R !A!#*!6'!5R5$S!@.'!$>%!=)./+!*)'!+%'%='!R(An7#*1/.9!#*!58IAT !%9O&%$$#*4!3!=%//$!

h8%+%/%S!AEDEiC!?'.+#%$!.$#*4!5R5$S!6>#=>!%9O&%$$!'>%!58IATH:R"\f!=>#:%&#=!O&)'%#*S!

+%:)*$'&('%+! '>('!58IAT!=( *! (='#<('%!R(An7$#4*(/#*4!$.44%$'#*4! '>('!58IAT!+)%$!*)'!

(='#<%/W!@/)=-!3R]!#*+.=%+!R(An7#*1/.9C!T1'%&!+%O/%'#)*!)1!'>%!R(An7$')&%$S!'>%!=%//!*%%+$!(!

=%&'(#*!&%=)<%&W!'#:%!@%1)&%!#'!=(*!&%(='!') ! ( !$%=)*+!3R]!$#4*(/!')!&(#$%!=W')$)/#=!R(An!

=)*=%*'&('#)*$C!58IAT!#$!=)*$'#'.'#<%/W!(='#<%S!@.'! '>%!=)*$'(*'/W! '&#44%&%+!R(An7#*1/.9!

:#4>'! #:O%+%! '>%!&%=)<%&W!)1! '>%!=%//! (*+S! '>%&%@WS!+%$%*$#'#F%$! '>%!=%//$!#*!&%4(&+! ')!

R(An!$#4*(/#*4!h8%+%/%S!AEDEiC!!

!

R/.$'%&#*4!)1!'>%!R"_7ND!=>#:%&(!@W!" 7R"_!(*'#@)+W!#*+.=%+!'W&)$#*%!O>)$O>)&W/('#)*!

(*+! R(An7#*1/.9!#*!3PT3!=%//$!h5%%)/0)"#1S!Dff_iC!T*'#@)+W7:%+#('%+!=&)$$7/#*-#*4!)1!ND!#*!

3PT3!=%//$!#*=&%($%$!#*'&(=%//./(&!R(An!/%<%/$!($!#'!6($!$>)6*!1)&!58IATH:R"\f!h5%%)/0)

"#1S!AEEVi!#:O/W#*4!'>('!ND!=)*$'#'.'#<%/W!(='#<('%$!R(An!$#4*(/#*4!$#: #/(&!')!58IATC!3PT3!

=%//$S! 6>#=>! '&(*$#%*'/W! )&! $'(@/W! %9O&%$$%+! NDV! )&! R"_7NDVS! $>)6%+! (!&%+.=%+! R(An7

#*1/.9! (1'%&! (*'#@)+W7:%+#('%+! 3R]! =&)$$7/#*-! hR>)#) /0) "#1S! AEEEo! I#%'&%-) /0) "#1S! AEDEi!

$.44%$'#*4!'>('!NDV!@/)=-$!3R]!#*+.=%+!R(An7$#4*(/#*4C!!

!

a! =):O(&%+! '>%! #*1/.%*=%! )1! 58IATS! NDS! (*+! NDV! )*! 3R]! #*+.=%+! ?W-! (*+! I5R!A!

O>)$O>)&W/('#)*! ($! 6%//! ($! R(An7#*1/.9C!3R]! =&)$$7/#*-#*4! #*=&%($%+! O?W-! (*+! OI5R!A!

/%<%/$! #*! (//! '%$'%+! =%//! /#*%$!@.'! '>%! *%4('#<%! =)*'&)/!h,#4.&%!V7A` i ! #*+#=('#*4! '>('!

58IA TS! NDS! (*+! NDV! +#+! *)'! @/)=-! 3R]7#*+.=%+! O&)'%#*7O>)$O>)&W/('#)*C! Q>%! R(An7



"#$=.$$#)*!

!

! DDf!

#*1/.9! 6($! #:O(#&%+! #*! 6'! G3g! 5R5$! @.'! *)'! #*!' 58IATS! NDS! (*+! NDV! G3g! 5R5$S!

+%:)*$'&('#*4 !'>('!58I AT!@.'!*)'!ND!(*+!NDV!@/)=-!3R]7#*+.=%+!R(An7$#4*(/#*4C!

!

[&0#33C)

8W! +('(! +%:)*$'&('%+ ! '>('! '>%! N?Mg! O&)'%#*$! ND! (*+! NDV! =(*! O(&'#(//W!&%O/(=%! '>%!

1.*='#)*! )1! 58IAT! (*+! &%$=.%! 3R] 7! 3! =%//$! 1&):! (O)O')$#$C! 3%=(.$%! @($#=! ?W-!

O)$O>)&W/('#)*!/%<%/$!)1!3!=%//$!#*1%='%+!6#'>!6'S!' 58IATS!NDS!)&!NDV!G3g!$'&(#*$!6%&%!

$#:#/(&S!?W-!:#4>'!*)'!@%!'>%!-%W!O/(W%&!#*!'>#$!O&)=%$$C!]%=%*'/WS!#'!6($!O.@/#$>%+!'>('!

:('.&%! 3R] 7! 3! =%//$! =(*! @%! &%$=.%+! 1&):! (O)O')$#$!<#(! (='#<('%+! Ia`N! $#4*(/#*4!

h?&#*#<($(*) /0) "#1S!AEEfiC!a'!#$!=)*=%#<(@/%! '>('!58IATS!NDS! (*+b)&!NDV!#*1/.%*=%! Ia`N!

(='#<#'W!(*+S!'>%&%@WS!#*+.=%!3!=%//!$.&<#<(/C!!T==)&+#*4/WS!#'!$>)./+!@%!'%$'%+!#1!'>%&%!#$!(!

+#11%&%*=%!#*!Ia`N!(='#<#'W!#*!3!=%//$!#*1%='%+!6#'>!' 58IAT!G3gS!ND!G3gS!NDV!G3gS!(*+!

6'!G3gC!!

!

,.&'>%&:)&%S! (! 4%*%! %9O&%$$#)*! O&)1#/%! )1! O&#:(&W! 3! =%//$! 1&%$>/W! #*1%='%+! 6#'>! 6'S!

' 58IATS! NDS! (*+! NDV! G3g! $'&(#*$!:#4>' !O&)<#+%! (*! )<%&<#%6! )1! 4%*%$!+#11%&%*'#(//W!

&%4./('%+!@W!58IATS!NDS!(*+!NDV!#*! )&+%&!')! .*+%&$'(*+!>)6!ND!(*+!NDV!=(*!&%$=.%!

3R] 7!3!=%//$!1&):!(O)O')$#$C!

!

!

!



?.::(&W !

!

!DAE!

F N:==.%> $

M)+4-#*7]%%+!?'%&*@%&4!hM]?i!=%//$!(&%!'>%!4%*.#*%!'.:)&!=%//$!)1!M)+4-#*c$!/W:O>):(!

hM5iC!Q>%W!(&%!3!=%//$!@W!:(*W!=&#'%&#(S!@.'!$):%!+)!*)'!%9O&%$$!(!3R]!hN.OO%&$S!AEEfiC!

3R]! *%4('#<%! h3R]7i! 3! =%//$! *)&:(//W! .*+%&4)! (O)O')$#$S! @.'! (//! 3R] 7! M]?! =%//$! (&%!

#*1%='%+! 6#'>! G3gS! 6>#=>! %*=)+%$! 58IATC! a'! #$! (! =)*$'#'.'#<%/W! (='#<%! 3R]! :#:#=S!

O&)<#+%$! '>%! *%=%$$(&W! $.&<#<(/! $#4*(/$!,2) .,.3 )hR(/+6%//) /0) "#1S! Dff_o! R(/+6%//) /0) "#1S!

AEEEo!8%&=>(*')/0)"#1S!AEEEiS!(*+!&%=.%$!3R] 7!3!=%//$!1&):!(O)O')$#$!,2).,0'3!h8(*=() )/0)

"#1S!AEEVo!8(*=()!m!!M(::%&$=>:#+'S!AEE^iC!!

!

Q>%!(#:! )1! :W!O&)Z%='!6($! ')!=):O(&%! ' >%!%11%='! )1!3R]! (*+!58IAT!$#4*(/#*4!$>)&'/W!

(1'%&!#*1%='#)*!)1!O&#:(&W!3!=%//$C!Q)6(&+$!'>#$!%*+S!a!=)*$'&.='%+!:.'(*'!G3g$S!#*!6>#=>!

'>%!?H6IJ !4%*%!6($ !&%O/(=%+!@W!4%*%$!%*=)+#*4!%#'>%&!58IATH:R"\f!)&!(![I7$O%=#1#=!

:.&#*%!h:i!a48C!Q>%!#*'%*'#)*!6($!')!=)*'&)/!'>%!)*$%'!(*+!$'&%*4'>!)1!58IAT !(*+! 3R] !

$#4*(/#*4C!Q>%!O>%*)'WO%!)1!O&#:(&W!3!=%//$S!#*1%='%+!6#'>!'>%!=)*+#'#)*(/!G3g!:.'(*'$S!

6($! $'.+#%+! ')! &%<%(/! '>%! =)*'&#@.'#)*$! )1! 58IAT! )&! 3R]! ')! =%//./(&! $.&<#<(/! (*+!

O&)/#1%&('#)*!=)*'&)/C!

!

58IATH:R"\f!G3g!#*1%='%+!O&#:(&W!3R] 7!3!=%//$!O&)/#1%&('%+!(*+!&%=)*$'#'.'%+!'>%!6'!

G3g!O>%*)'WO%!6>%*!=./'.&%+!)*!1%%+%&!=%//$!(*+!$'#:./('%+!6#'>!" 7:R"\f!(*'#@)+#%$!

#*+#=('#*4!'>('!(*!(='#<%!58IAT!$#4*(/!#$!*%=%$$(&W!1)&!'>%!#*#'#(/!O&)/#1%&('#)*!)1!3R]7!3!

=%//$C!a*!>.:(*!3!=%//$!#*1%='%+!6#'>!'>%!:.'(*'!G3gS![I 7:a48!$.&1(=%!+%*$#'W!6($!/)6 C!

T$! (! =)*$%e.%*=%S! [I 7(*'#4%*!@(&%/W! @).*+! ')! $.&1(=%! :a48S!+#+! *)'! (='#<('%! :a48!

$#4*(/#*4S! (*+! [I 7:a48! G3g 7#*1%='%+! O&#:(&W! 3R]7! 3! =%//$! +#+! *)'! O&)/#1%&('%! 6>%*!

$'#:./('%+!6#'>! " 7:a48!(*'#@)+#%$C!T$!'>%![I 7:a48!:.'(*'!G3g!6($!*)'!1.*='#)*(/!#*!

:W!%9O%&#:%*'$S!a!=)./+!*)'!=):O(&%!#'$!$#4*(/#*4!')!'>%!58IATH:R"\f!:)/%=./%C!

!

?#:#/(&!')!G3gS!N?Mg!=(*!=(.$%!3!=%//!/W:O>):($C!Q>%!'6)!N?Mg!O&)'%#*$S!ND!(*+!NDVS!

O(&'#(//W! &%$%:@/%! 58IAT! #*! $'&.='.&%! (*+! 1.*='#)*!h"(:(*#(S! AEEBo! 3&#*-:(**! m!!

?=>./FS! AEE\iS! @.'! #'! 6($! *)'! -*)6*! 6>%'>%&! '>%W!=)./+ ! &%$=.%! 3R]7! 3! =%//$! 1&):!

(O)O')$#$!/#-%!58IATC!Q)!(++&%$$!'>#$!e.%$'#)*S!a!=)*$'&.='%+!'6)!:.'(*'!G3g!$'&(#*$S!

6>#=>!%*=)+%!$E!(*+! $EF!,2)#,/&!)1!?H6IJ C!



?.::(&W !

!

! DAD!

a*1%='#)*!)1!3R]7!$)&'%+!3!=%//$!6#'>!ND!(*+!NDV!:.'(*'!G3g!$'&(#*$!&%$=.%+!'>%:!1&):!

(O)O')$#$S!@.'!O&)/#1%&('#)*!&('%$! )1!ND!G3g! (*+!NDV!G3g7#*1%='%+!3!=%//$!6%&%! /)6%&!

'>(*! 6'! G3g 7#*1%='%+! =%//$! #*+#=('#*4! '>('! ND! (*+! NDV! =(*!O(&'#(//W! &%O/(=%! 58IATc$!

1.*='#)*C!").@/%!#*1%='#)*!)1!3R]7!3!=%//$!6#'>!@)'>S!ND!(*+!NDV!:.'(*'!G3g S!$.44%$'%+!

'>('! '>%!1.*='#)*$!)1!ND!(*+!NDV!(&%!$#:#/(&!(*+!*)* 7=):O/%:%*'#*4C!T*!#*1/.%*=%!)1!ND!

(*+! NDV! )*! R"A`S! R"`ES! R"VBS! (*+! R"_\! 3! =%//! :(&-%&! %9O&%$$#)*!(*+! =W')-#*%!

#*+.='#)*! 6($! *)'! (OO(&%*'! #* ! O&#:(&W! 3! =%//$C! T*'#@)+W7:%+#('%+! 3R]! $'#:./('#)*!

#*+.=%+!O&)'%#*!O>)$O>)&W/('#)*! (*+!=(/=#.:7$#4*(/#*4!#*! '>%!O&%$%*=%!)1!ND!(*+!NDV!

#*+#=('#*4!'>('! '>%W!+)!*)'!@/)=-!3R]!$#4*(/$!($!O.@/#$>%+!O&%<#).$/W!h5%%)/0)"#1S!AEEEo!

R>)#)/0)"#1S!AEEEo!I#%'&%-)/0)"#1S!AEDEi C!!

!

a*!:W!'>%$#$S!a!=)./+!$>)6! '>('!G3g!(*+!N?Mg!@)'>!%*=)+%!O&)'%#*$S!6>#=>!=(*!&%$=.%!

3R] 7! 3! =%//$! 1&):! (O)O')$#$S! %9O/(#*#*4! >)6! (! $.@$%'! )1!G3g7! )&! N?Mg7O)$#'#<%!

/W:O>):(! 3!=%//$!=(*!$.&<#<%!6#'>).'!%9O&%$$#*4!(!1.*='#)*(/! 3R]C!

!

!

!

!

!

!

!



T@@&%<#('#)*$!

!

!DAA!

U 4RR%#,-.)-&/+$

T-' ! ! ! $%&#*%b'>&%)*#*%!O&)'%#*!-#*($%!
TI 7D! ! ! (='#<(')&!O&)'%#*!D!h'&(*$=&#O'#)*!1(=')&i!
TIR ! ! ! (*'#4%*!O&%$%*'#*4!=%//!
TI? ! ! ! (::)*#.:!O%&$./1('% !
3TR! ! ! @(='%&#(/!(&'#1#=#(/!=>&):)$):%!
3RT! ! ! @('>)=.O&)#*!+#$./1)*('!
3RTI ! ! ! 3!=%//!(+(O')&!1)&!Ia`N!
3=/7A! ! ! 3!=%//!/W:O>):(!A!O&)'%#*!
3R] ! ! ! 3!=%//!&%=%O')&!
35[N ! ! ! 3!=%//!/#*-%&!O&)'%#*!
3?T! ! ! @)<#*%!$%&.:!(/@.:#*!
3'- ! ! ! 3&.')*c$!'W&)$#*!-#*($%!
R(An! ! ! =(/=#.:!#)* !
RTL!O&):)'%&! =):O)$#'%!O&):)'%&!%9O/(#*%+!#*!+%'(#/!#*!$%='#)*!VCACD!
R(8 ! ! ! =(/:)+./#* !
R" ! ! ! =/.$'%&!)1!+#11%&%*'#('#)*!
="[T ! ! ! =):O/%:%*'(&W!"[T !
R,I ! ! ! =W(*!1/.)&%$=%*'!O&)'%#*!
R/-A! ! ! R"R7/#-%!-#*($%!A!
R5I ! ! ! =)::)*!/W:O>)#+!O&)4%*#')& !
R: ! ! ! =>/)&(:O>%*#=)/!
R8I ! ! ! =)::)*!:W%/)#+!O&)4%*#')& !
R8g ! ! ! RW'):%4(/)<#&.$!
RO! ! ! =&)$$#*4!O)#*'!
RI ! ! ! '%&:#*(/!=(&@)9WO%O'#+($%!
R]TR!=>(**%/!! =(/=#.:!&%/%($%7(='#<('%+!=(/=#.:!=>(**%/!
R$T! ! ! R#=/)$O)&#*!T!
R?] ! ! ! =/($$!$6#'=>!&%=):@#*('#)*!
"TL ! ! ! +#(=W/4/W=%&)/!
++MAj !! ! +).@/%7+%#)*#F%+!6('%&!
"8?j ! ! ! +#:%'>W/!$./1)9#+%!
"[T ! ! ! +%)9W&#@)*.=/%#=!(=#+!
"*:'D !! ! "[T!:%'>W/'&(*$1%&($%!D!
"jR ! ! ! +%)9W=>)/#=!(=#+!
"jL ! ! ! A7+%)9W7" 74(/(=')$%!
"QQ! ! ! +#'>#)'>&%#')/!
G3[T ! ! ! G3g!*.=/%(&!(*'#4%*!
G3g! ! ! GO$'%#*73(&&!<#&.$!
GR5! ! ! %*>(*=%+!=>%:#/.:#*%$=%*=%!
O1)-3#,) ) ) O(-;/',-;,")-3#, )
G"QT! ! ! %'>W/%*%!+#(:#*%!'%'&(7(=%'#=!(=#+!
G] ! ! ! %*+)O/($:#=!&%'#=./.: !
,TR?! ! ! 1/.)&%$=%*=%7(='#<('%+!=%//!$)&'#*4!
,aQR! ! ! 1/.)&%$=%#*!#$)'>#)=W(*('%!
,5 ! ! ! 1/.)&%$=%*=%!=>(**%/!



T@@&%<#('#)*$!

!

! DA !̀

,] ! ! ! 1(:#/W!&%O%('$!
,]GQ ! ! ! 1/.)&%$=%*=%!&%$)*(*=%!%*%&4W!'&(*$1%&!
,?R! ! ! 1)&6(&+!$=(''%&!
4(/N! ! ! 4(/(=')-#*($%!N!
L,I ! ! ! 4&%%*!1/.)&%$=%*'!O&)'%#*!
L]; ! ! ! 4&%%*!](Z#!.*#'!
LQI ! ! ! 4.(*)$#*%!'&#O>)$O>('%! !
LR! ! ! 4%&:#*(/!=%*'%&!
>! ! ! >.:(* !!
M!)&!MR! ! >%(<W!=>(#*!
MGNAf !̀ ! >.:(*!%:@&W)*#=!-#+*%W!=%//$!
Mag! ! ! >.:(*!#::.*)+%1#=#%*=W!<#&.$!
M5! ! ! M)+4-#*c$!/W:O>):( !
M]I ! ! ! >)&$%&(+#$>!O%&)9#+($%!
M]?!=%//$! ! M)+4-#*c$!]%%+7?'%&*@%&4!=%//$!
M?R! ! ! >%:(')O)#%'#=!$'%:!=%//$!
MW4! ! ! >W4&):W=#*!
aRT87D! ! #*'%&=%//./(&!(+>%$#)*!:)/%=./%!D!
#*1C! ! ! #*1%='#)*!
a4! ! ! #::.*)4/)@./#* !
a5! ! ! #*'%&/%.-#*!
a8! ! ! #*1%='#).$!:)*)*.=/%)$#$!
aI` ! ! ! #*)$#')/7'&#$O>)$O>('%!
aQT8! ! ! #::.*)&%=%O')&!'W&)$#*%7@($%+!(='#<('#)*!:)'#1!
aQa8! ! ! #::.*)&%=%O')&!'W&)$#*%7@($%+!#*>#@#'#)*!:)'#1 !
N?Mg! ! ! N(O)$#c$!$(&=):(7($$)=#('%+!>%&O%$!<#&.$!
5!)&!5R! ! /#4>'!=>(#*!
5T[T ! ! ! /('%*=W7($$)=#('%+!*.=/%(&!(*'#4%*!
53! ! ! 5.&#(!@&)'>!!
5R5! ! ! /W:O>)@/($')#+!=%//!/#*%!
5,T ! ! ! /W:O>)=W'%71.*='#)* 7($$)=#('%+!(*'#4%*!!
58I ! ! ! /('%*'!:%:@&(*%!O&)'%#*!
5I? ! ! ! /#O)O)/W$(==>(&#+%!
: ! ! ! :.&#*%!
8TIN !! ! : #')4%*7(='#<('%+!O&)'%#*!-#*($%!
8R" !! ! ! 8./'#=%*'&#=!R($'/%:(*c$!+#$%($%!
:#][T ! ! :#=&)!][T !
8ja ! ! ! :./'#O/#=#'W!)1!#*1%='#)*!
[, 7%3!! ! *.=/%(&!1(=')&7%3!
8MR! ! ! : (Z)&!>#$')=):O('#@#/#'W!=):O/%9!
[aI ! ! ! B7>W+&)9W7V#)+)7̀ 7*#'&)O>%*W/!
[N!=%//! ! *('.&(/!-#//%&!=%//!
[I ! ! ! B7>W+&)9W7̀ 7*#'&)O>%*W/!
j" ! ! ! )O'#=(/!+%*$#'W!
j], ! ! ! )O%*!&%(+#*4!1&(:%!
ITLG ! ! ! O)/W(=&W/(:#+%!4%/!%/%='&)O>)&%$#$!
IR] ! ! ! O)/W:%&($%!=>(#*!&%(='#)*!
I"N ! ! ! O>)$O>)#*)$#'#+%7+%O%*+%*'!O&)'%#*!-#*($%!



T@@&%<#('#)*$!

!

!DAB!

IG! ! ! O>W=)%&W'>&#*!
IGa! ! ! O)/W%'>W/%*%!#:#*%!
IG5! ! ! I&#:(&W!%11.$#)*!/W:O>):(!
OC#C! ! ! O)$'!#*1%='#)*!
Ia`N ! ! ! O>)$O>)#*)$#'#+%!7̀-#*($%!
IaI A! ! ! O>)$O>('#+W/#*)$#')/!BSV7@#$O>)$O>('%!
IaI ` ! ! ! O>)$O>('#+W/#*)$#')/!h`SBSVi7'&#$O>)$O>('%!
INR! ! ! O&)'%#*!-#*($%!R!
I5R!A!! ! O>)$O>)/#O($%!R!!A!
OI5R!A! ! O>)$O>)&W/('%+!O>)$O>)/#O($%!R!!A!
O?W-! ! ! O>)$O>)&W/('%+!$O/%%*!'W&)$#*%!-#*($%!
IQ5" ! ! ! O)$'!'&(*$O/(*'!/W:O>)O&)/#1%&('#<%!+#$)&+%&!
IQG[ ! ! ! O>)$O>('($%!(*+!'%*$#*!>):)/)4 !
I'- ! ! ! O&)'%#*7'W&)$#*%!-#*($%!
Y8!:).$% ! ! e.($#7:)*)=/)*(/!:).$% !
e]Q 7IR] ! ! e.(*'#'('#<%!&%(/7'#:%!IR] !
]TL ! ! ! &%=):@#*('#)*7(='#<('#*4!4%*%$!
][T ! ! ! &#@)*.=/%#=!(=#+!
?"? ! ! ! $)+#.:!+)+%=W/!$./1('%!
?MA! ! ! ?]R!>):)/)4W!A !
?5R! ! ! $.&&)4('%!/#4>'!=>(#*!
?MI7D!! ! O&)'%#*!'W&)$#*%!O>)$O>('($%7D!
??R! ! ! $#+%6(&+!$=(''%&!
?W-! ! ! $O/%%*!'W&)$#*%!-#*($%!
;g ! ! ! ./'&(!<#)/%'!
QR]! ! ! Q!=%//!&%=%O')&!
QG8G"! ! '%'&(:%'>W/%'>W/%*%+#(:#*%!
Q[, ! ! ! '.:)&!*%=&)$#$!1(=')&!
QIT! ! ! '%'&(+%=(*)W/O>)&@)/!(=%'('%!
Q] ! ! ! ' %&:#*(/!&%O%('!
Q]T, ! ! ! ' .:)&!*%=&)$#$!1(=')&!&%=%O')&7($$)=#('%+!1(=')&!
<! ! ! <#&(/!
gGL, ! ! ! <($=./(&!%*+)'>%/#(/!4&)6'>!1(=')&!
<7,5aI ! <#&(/!,($ 7($$)=#('%+! +%('>7+):(#*! /#-%! a57D!#7=)*<%&'($%! %*FW:%!

#*>#@#')&W!O&)'%#*!
<7a],` !! ! <#&(/!#*'%&1%&)*!&%4./(')&W!1(=')&!` !
6' ! ! ! 6#/+!'WO%!
l,I ! ! ! W%//)6!1/.)&%$=%*'!O&)'%#*!
7! ! ! O)$#'#<%!
n! ! ! *%4('#<%!
'    +%/'(!h+%/%'%+i!
 
(:#*)(=#+$ !
T! ! ! (/(*#*%!
" ! ! ! ($O(&'#=!(=#+!
G! ! ! 4/.'(:#=!(=#+ !
L! ! ! 4/W=#*%!
a! ! ! #$)/%.=#*%!



T@@&%<#('#)*$!

!

! DAV!

N! ! ! /W$#*%!
5! ! ! /%.=#*%!
[ ! ! ! ($O(&(4#*%!
I ! ! ! O&)/#*%!
Y! ! ! 4/.'(:#*% !
] ! ! ! (&4#*#*%!
?! ! ! $%&#*%!
Q! ! ! '>&%)*#*%!
g! ! ! <(/#*%!
!
.*#'$ !
- "( ! ! ! -#/)!"(/')* !
, ! ! ! ,(&(+ !
9!4! ! ! 471)&=%!
>! ! ! >).& !
/! ! ! /#'%&!
:#* ! ! ! :#*.'% !
( ! ! ! )>: !
&O:! ! ! &%<)/.'#)*$!O%&!:#*.'%!
$! ! ! $%=)*+!
g! ! ! <)/' !
wR! ! ! +%4&%%!R%/$#.$!
!
!



]%1%&%*=%$!

!

!DA\!

K D#(#%#/<#+$

!

4'-$ 4$ 65$ N.-)&$ N5$ N"-R.).$ N5$ !.T.8.$ 6$ ./8$ 6./8.$ !C!3WWKB! "#$'#*='#<%! %11%='$! )1! '>%!
GO$'%#*73(&&!<#&.$!1(:#/W!)1!&%O%('$!)*!<#&(/!/('%*'!4%*%!O&):)'%&!(='#<#'W!(*+!37
/W:O>)=W'%!'&(*$1)&:('#)*C!\)Y,'3#S!UGHfD\` 7fD^BC!

4')=.//$ 1$ ./8$ O.==#%+<"=-8)$ b C!3WW9B! GO$'%#*73(&&! <#&.$! O&)<#+%$! (! *%6!
O(&(+#4:H! (! &%e.#&%:%*'! 1)&! '>%! #::%+#('%! #*>#@#'#)*! )1! (O)O')$#$C!6?3U) %,3#S!
GH%BEBC!

4/8#%+&/$Y$D5$4)T-/+&/$2$O$./8$a%-=#+$b$fC!7KU9B!8(Z)&!=(&@)>W+&('%!$'&.='.&%$!('!
1#<%! 4/W=)$W/('#)*! $#'%$! )*! :.&#*%! a48! +%'%&:#*%+! @W! >#4>! &%$)/.'#)*! DM7[8]!
$O%='&)$=)OWC!J'-;)%,3-;/:)%,38;9( S!3LGH\EV7\D_C!

4/8#%+&/$Y$D5$N.=.%.Z##%.$2$ ./8$a%-=#+$b$ fC!7KUGB!a*=):O/%'%!4/W=)$W/('#)*! )1!
T$*!V\`!#*! :).$%!#::.*)4/)@./#*!8C! %,3-;/:)%,38;9()W/()K3::&2 S!77PH^^D7
^^\C!

4/8#%)&/ $H5$g##$f5$N=-)"$25$@%&&T$!5$b"-)#$D$H$./8$4''8.>$1$fC!3WWUB!Q6)!GO$'%#*7
3(&&! <#&.$! hG3gi! )*=)O&)'%#*$! =))O%&('%! ')! &%O&%$$! %9O&%$$#)*! )1! '>%!
O&)(O)O')'#=! '.:).& 7$.OO&%$$)&! 3#:H! =/.%$! ')! '>%! O('>)4%*%$#$! )1! 3.&-#''€$!
/W:O>):(C! [2-3!/2/ S!3FHBAD7B``C!

4%;:#'' &$15$N;.%R./)-$15$O#%/./8#X$H5$1.=./#$g5$N".%=.$N5$N#%,./)$15$0-/$D$./8$
O-+<&))$fC!3WWGB!"#$&.O'#)*!)1!'>%!37=%//!$O%=#1#=!'&(*$=&#O'#)*(/!O&)4&(:!#*!MMg7
_!($$)=#('%+!O&#:(&W!%11.$#)*!/W:O>):(!=%//!/#*%$C![2-3!/2/ S!33Hf\B7f^`C!

4%/&'8$f$]5$b&%=.'8$1$D5$N-=$D$?5$D:88$2$1$./8$YZ#T$D$4C!3WWFB!Q>%!#:O(='! )1!
4/W=)$W/('#)*! )*! '>%! @#)/)4#=(/! 1.*='#)*! (*+! $'&.='.&%! )1! >.:(*!
#::.*)4/)@./#*$C! J22&)W/.)4::&23#S!39HAD7VEC!

4%,./-).T-+$05$1#+%-$H$45$].8&%$D$a5$N.-8$f$b5$4+<"$4$N5$6/&Z'#+$Y$1$./8$@#+.%=./$
HC!7KKPB!G$'(@/#$>:%*'!(*+!=>(&(='%&#F('#)*!)1!(!O&#:(&W!%11.$#)*!h@)+W!=(<#'W7
@($%+i! /W:O>):(! =%//! /#*%! h3R7̀ i! >(&@)&#*4! -(O)$#€$! $(&=):(7($$)=#('%+!
>%&O%$<#&.$!hN?MgbMMg7_i!#*!'>%!(@$%*=%!)1!GO$'%#*73(&&!<#&.$C!%#33<S!UUHA\B_7
A\VBC!

?.R<&<T$a$f5$Y#<T#%$0$05$J&'T$1$./8$!"&%'#>I0.Z+&/$Y$4C!7KKUB!G3g!O%&$#$'%*=%!#*!
:%:)&W!3!=%//$!#*!<#<)C!4::&2,09 S!KH`fV7BEBC!

?.#%$D5$?./T-#%$4$!5$?-;;-/$1$Y5$Y#-/-/;#%$2$05$\.%%#''$2$f5$a-R+&/$!$ f5$O.)(:''$a5$
O:8+&/$ a$ N5$ N.)<"Z#''$ N$ @5$ N#;:-/$ @$ ./8$ #)$ .'B! 7KULB! "[T! $%e.%*=%! (*+!
%9O&%$$#)*!)1!'>%!3fV7_!GO$'%#*73(&&!<#&.$!4%*):%C!S"0&'/ S!G7WHAE7̂ADDC!

?./.+X>/+T-$0$45$@"#/$0$@5$1.>/.%8IN=-)"$0$45$Q&-$4$a$./8$b./8'#++$!$fC!3WWPB!T!
&(O#+S!&%<%&$#@/%S!(*+!'.*(@/%!:%'>)+!')!&%4./('%!O&)'%#*!1.*='#)*!#*!/#<#*4!=%//$!
.$#*4!$W*'>%'#=!$:(//!:)/%=./%$C!K/##S!73PHffV7DEEBC!

?./<"#%#.:$f5$8#$2.&'-$25$J.''#$45$a.%<-.$H$./8$D&:++#)$\C!7KK7B!5)*4 7'%&:!>.:(*!3!
=%//!/#*%$!+%O%*+%*'!)*!#*'%&/%.-#*7B!(*+!(*'#@)+W!')!R"BEC!U-,/2-/ S!397H^E7̂ AC!

?.))#/$15$a%&&=$f5$@.<"#%&$!$a5$e-./$\5$N<"/#-8#%$25$!+<"&**$f5$?%&Z/-/;$f$0$./8$
1.<T.>$\ C!3WWWB!3T,,!:%+#('%$!$.&<#<(/!)1!O%&#O>%&(/!#::('.&%!3!/W:O>)=W'%$C!
\)OG8)H/<S!7K3HDBV7̀DB\\C!

?.:*$ Y5$ 1&+#%$ 15$ N<":%=./+$ N$ ./8$ 0#&$ QC!3WWKB! "%<%/)O:%*'(/! &%4./('#)*! )1! '>%!
=):O)$#'%! RTL! O&):)'%&! (='#<#'W! #*! '>%! :.&#*%! Q! /W:O>)=W'%! =%//! /#*%(4%C!
P/2/(,( S!LFH^ff 7_EBC!



]%1%&%*=%$!

!

! DA !̂

?#<")#'$Y5$6:%)"$ f5$h/T#'$@$./8$6:**#%+$DC!3WW9B!Q&(*$1)&:('#)*! )1!3R] 7+%1#=#%*'!
4%&:#*(/7=%*'%&! 3! =%//$! @W! G3g! $.OO)&'$! (! :(Z)&! &)/%! )1! '>%! <#&.$! #*! '>%!
O('>)4%*%$#$!)1!M)+4-#*!(*+!O)$''&(*$O/(*'('#)*! /W:O>):($C! %#33<S!7WPHB`BV7
B`VEC!

?#%T&,.$i5$b./;$N5$b-+#$f$\5$1.#/;$O5$f-$g$./8$N.=./-#;&$\C!3WWKB!8%=>(*#$:!)1!,($!
$#4*(/#*4!&%4./('#)*!@W!>.:(*!>%&O%$<#&.$!_!ND!)*=)O&)'%#*C!\)S"0#)K"2-/')42(0S!
7W7H`ff 7BDDC!

?-%8$4$a5$1<0.<"'./$N$1$./8$?%-))&/$NC!7KU7B!RW=/)$O)&#*!T!O&):)'%$!$O)*'(*%).$!
).'4&)6'>! #*! <#'&)! )1! GO$'%#*73(&&! <#&.$7#*+.=%+! 37=%//! /#*%$C!S"0&'/ S!3UKH`EE7
`EDC!

?%.8'#>$ f$ D$ ./8$ 2&R#%$ f$ NC!3WW7B! Q.:)&! *%=&)$#$! 1(=')&! &%=%O')&7($$)=#('%+! 1(=')&$!
hQ]T,$iC![2-3!/2/ S!3WH\B_A7\BfDC!

?%-/T=.//$ 1$ 15$ a'#// $ 15$ D.-/R&Z$ 05$ 6-#+#%$ 45$ O#/T#Ia#/8&$ @$ ./8$ N<":'X$ !$ \C!
3WWGB!T='#<('#)*! )1! :#')4%* 7(='#<('%+!O&)'%#*! -#*($%! (*+! [,7-(OO(3!O('>6(W$!
@W! (! N(O)$#€$! $(&=):(7($$)=#('%+! >%&O%$<#&.$! NDV! :%:@&(*%! O&)'%#*C!\) Y,'3#S!
FFHf`B\ 7f`V_C!

?%-/T=.//$ 1$ 15$ 2-#)%#T$ 15$Y-))%-<"I?%#-"&'X$ Q5$ 6%.<")$ 1$ ./8$ N<":'X$ !$ \C!3WWFB!
8)+./('#)*! )1! >)$'! 4%*%! %9O&%$$#)*! @W! '>%! NDV! O&)'%#*! )1! N(O)$#€$! $(&=):(7
($$)=#('%+!>%&O%$<#&.$C!\)Y,'3#S!U7HBA7V_C!

?%-/T=.//$ 1$ 1$ ./8$ N<":'X$ !$ \ C!3WWPB! ]%4./('#)*! )1! #*'&(=%//./(&! $#4*(//#*4! @W! '>%!
'%&:#*(/!:%:@&(*%!O&)'%#*$!)1!:%:@%&$!)1!'>%!L(::(>%&O%$<#&#*(%C!\)P/2)Y,'3#S!
UFHDEB7̂DE^BC!

?%-))&/$ N$ ./8$ 2.'.<-&+$ DC!7KU3B! RW=/)$O)&#*! T77.$%1./*%$$S! &#$-$! (*+! :%=>(*#$:! )1!
(='#)*C!4::&23#)W/. S!P9HV7AAC!

?%>./)$2$./8$2'&#;"$OC!3WWLB!R/($$!aa!8MR!O%O'#+%!/)(+#*4!@W!'>%!O&)1%$$#)*(/$C!K&'')
[8,2)4::&23# S!7PHf\7DEAC!

@.'.=-)&$ 15$ f:/)-''.$ 1$ 15$ !"&=.+$ 15$ ]&%)"%:*$ Y$ 05$ D.)"=#''$ f5$ ?-%/R.:=$ 1$ f5$
6&%#)XT>$ a$ ./8$ 4''=./$ YC!3WWKB! T-'D! (*+! T-'A! O&):)'%! O%&#O>%&(/! 37=%//!
:('.&('#)*!(*+!$.&<#<(/C! %#33<S!779HBEB7̀BEVEC!

@.'8Z#''$D$a5$?%&Z/$D$@$./8$0&/;/#<T#%$DC!3WWWB!GO$'%#*73(&&!<#&.$!58IAT7#*+.=%+!
37=%//! $.&<#<(/! #*! '6)! .*#e.%! =/($$%$! )1! G:.58IAT! '&(*$4%*#=! :#=%C!\) Y,'3#S!
FLHDDED7DDD`C!

@.'8Z#''$D$a5$b-'+&/$f$?5$4/8#%+&/$N$f$./8$0&/;/#<T#%$DC!7KKUB!GO$'%#*73(&&!<#&.$!
58IAT!+&#<%$!3!=%//!+%<%/)O:%*'! (*+!$.&<#<(/! #*! '>%! (@$%*=%! )1! *)&:(/! 3!=%//!
&%=%O')&!$#4*(/$C!4::&2,09 S!KHBEV7BDDC!

@.'#/8#%$45$?-''.:8$15$4:R%>$f$25$?./<"#%#.:$f5$J:-''.:=#$1$./8$0#/&-%$a$1C!7KUFB!
GO$'%#*73(&&! <#&.$! hG3gi! #*+.=%$! %9O&%$$#)*! )1! 37=%//! (='#<('#)*! :(&-%&$! )*! #*!
<#'&)! #*1%='#)*! )1! G3g7*%4('#<%! 37/W:O>):(! =%//$C!6'3-) S"0#) J-"<) U-,) ]) U) JS!
ULH_E\E7_E\BC!

@.=R-#%$f$@5$a.:'8$N$?5$1#%%#''$6$!$./8$J-'#/$?$fC!3WWFB!37=%//!(*%&4WH!1&):!'&(*$4%*#=!
:)+%/$!')!*('.&(//W!)==.&&#*4!(*%&4#=!3!=%//$•!S"0)W/.)4::&23#S!FH\`` 7\B`C!

@.=R-#%$f$@5$O#:++#%$@$O$./8$f:'-:+$1$OC!7KUPB!T@)&'#<%!(='#<('#)*!)1!3!/W:O>)=W'%$!
@W!:)*)=/)*(/!(*'# 7#::.*)4/)@./#*!(*'#@)+#%$C!\)4::&23# S!7GPH`DBE7̀DB\C!

@./<%&$1$2C!3WWKB!?#4*(//#*4!=&)$$'(/-! #*!3!=%//$H! :(*(4#*4!6)&'>! (*+! *%%+C!S"0)W/.)
4::&23 #S!KH\V 7̂\\DC!

@.%R&/#$45$@-'-.$4$15$a'&;"-/-$45$@.*#''&$Y5$!&8#+<&$15$e:.))%&/#$N5$J&'*#$D$./8$
a.-8./&$a C!7KKUB!G$'(@/#$>:%*'!(*+!=>(&(='%&#F('#)*!)1!G3g7O)$#'#<%!(*+!G3g7



]%1%&%*=%$!

!

!DA_!

*%4('#<%! O&#:(&W! %11.$#)*! /W:O>):(! =%//! /#*%$! >(&@).&#*4! >.:(*! >%&O%$<#&.$!
'WO%7_C!%')\)B"/:"03# S!7W3HDE_D7DE_fC!

@.+<.'"&$ 15$ 1.$ 45$ 0##$ N5$ 1.+.)$ 0$ ./8$ b.R'$ 1C!7KKPB! T! e.($#7:)*)=/)*(/! :).$%C!
U-,/2-/ S!3F3HD\Bf7D\VAC!

@.+<.'"&$15$b&/;$f$./8$b.R'$1 C!7KKFB!gM!4%*%!&%O/(=%:%*'!#*!>WO%&$%/%='%+!3!=%//$!
)1!'>%!e.($#:)*)=/)*(/!:).$%C! \)4::&23# S!79KHV^fV7V_EDC!

@".;./)-$N5$?#''$4$A5$2.+)&%$]$?5$1-'/#%$4$H5$Y%.>+&/$15$a&%8&/$f$./8$D-<T-/+&/$4$?C!
3WW9B! GO$'%#*73(&&! <#&.$! #*1%='#)*! #*! <#'&)! =(*! &%$=.%! 4%&:#*(/! =%*'%&! 3! =%//$!
6#'>!#*(='#<('%+!#::.*)4/)@./#*!4%*%$C!%#33<S!7WPHBABf7BAVAC!

@"./8%./$? C!3W7WB!G(&/W!%<%*'$!#*!N(O)$#€$!$(&=):(7($$)=#('%+!>%&O%$<#&.$!#*1%='#)*!
)1!'(&4%'!=%//$C!\)Y,'3#S!ULHAD__7ADffC!

@"./8%-./-$ N$ ./8$ a./#=$ Y C!3W7WB! T&&(W7@($%+! '&(*$=&#O'! O&)1#/#*4! (*+! /#:#'#*47
+#/.'#)*! &%<%&$%! '&(*$=&#O'#)*7IR]! (*(/W$#$! #+%*'#1W! (++#'#)*(/! /('%*'! 4%*%$! #*!
N(O)$#€$!$(&=):(7($$)=#('%+!>%&O%$<#&.$C!\)Y,'3#S!ULHVV\V7VV^`C!

@"&$]$O5$@"&-$g$6$./8$@"&-$f$6C!3WWUB!8./'# 7'&(*$:%:@&(*%!O&)'%#*!NDV!)1!N(O)$#€$!
$(&=):( 7($$)=#('%+! >%&O%$<#&.$! '(&4%'$! 5W*! -#*($%! #*! '>%! :%:@&(*%! &(1'! (*+!
#*+.=%$![,TQbTID!(='#<#'#%$C!OG8)H3#)H/<S!LWHV\V7V^`C!

@"&-$f$65$0##$?$N5$N"-=$N$]5$0-$1$./8$f:/;$f$hC!3WWWB!a+%*'#1#=('#)*!)1! '>%!*)<%/!NDV!
4%*%! ('! '>%! &#4>':)$'! %*+! )1! '>%! N(O)$#€$! $(&=):(7($$)=#('%+! >%&O%$<#&.$!
4%*):%C!\)Y,'3#S!FLHB`\7BB\C!

@"&-$ !5$O:./;$15$a&%=./$@$./8$ f.#/-+<"$DC!7KK7B!T!4%*%&#=!#*'&)*!#*=&%($%$!4%*%!
%9O&%$$#)*!#*!'&(*$4%*#=!:#=%C!H3#)K/##)%,3#S!77H`E^E7̀E^BC!

@"%-+)=./$ f$ 6C!3WW3B! V7TF(=W'#+#*%! (*+! V7(F( 7A€7+%)9W=W'#+#*%! ($! #*>#@#')&$! )1! "[T!
:%'>W/('#)*H! :%=>(*#$'#=! $'.+#%$! (*+! '>%#&! #:O/#=('#)*$! 1)&! =(*=%&! '>%&(OWC!
[2-3!/2/ S!37HVB_7̀VBfVC!

Y.=./-.$ ? C!3WWLB! j*=)4%*#=! 4(::( 7>%&O%$<#&.$%$H! =):O(&#$)*! )1! <#&(/! O&)'%#*$!
#*<)/<%+!#*!'.:)&#4%*%$#$C!S"0)W/.)H,-'3+,3#S!3H\V\7\\_C!

8#$\#'-*#$25$0:T#$a$45$O:;"#+$0$H5$a./-$Y5$O.'*-/$@$./8$D>./$1$YC!3WWPB!G!.*.:!
O/.&#@.$H!:./'#O/%!O&)'%#*$!1&):!(!$%/17O&)=%$$#*4!O)/WO&)'%#*C!>'/2<()%,30/-;23#S!
3LH\_7̂ VC!

8#$Q'-,#-%.$Y$H5$?.''&/$a$./8$@#+.%=./$HC!3W7WB![, 7-(OO(3!$#4*(/#*4!:)+./('#)*!@W!
G3g!(*+!N?MgC!>'/2<()H,-'3+,3# S!7UHAB_7AV^C!

Y#'#<':+#$ O$ f5$ O-'+#/8#;#/$ !5$ 2-<"$ Y5$ i#-8'#%$ D$ ./8$ O.==#%+<"=-8)$ b C!7KKUB!
I&)O(4('#)*! (*+! &%=)<%&W! )1! #*'(='S! #*1%='#).$! GO$'%#*73(&&! <#&.$! 1&):!
O&)-(&W)'#=!')!>.:(*!=%//$C!6'3-)S"0#)J-"<)U-,)])U)JS!K9H_ABV7_AVEC!

Y#';.8&$ 25$ @:R#'&+$ ?5$ @.''#S.$ H5$ 1.%)-/#XI1.%)-/$ ]5$ @-*%#+$ 45$ 1#%-8.$ A5$ ?#''.+$ @5$
?:+)#'&$ j$ D$ ./8 $ 4'.%<&/$ ?C!3WWKB! G$$%*'#(/! 1.*='#)*! 1)&! '>%! LQI($%! QRAD! #*!
>):%)$'('#=!(*'#4%*!&%=%O')&!$#4*(/#*4C!S"0)4::&23# S!7WH__E7___C!

Y:'-+$?$O5$6'&**#'$!$15$a%#>$O$1$./8$6:R&$D$!C!7KU3B!]%4./('#)*! )1!=('(@)/#$:! )1!
a48!>%(<W!=>(#*$!#*!(!3!/W:O>):(!=%//!/#*%C!\)%,3#)K;/: S!39FHB`\f 7B`^BC!

Y>T+)%.$1$05$0&/;/#<T#%$D$./8$2-#%<#$N$6C!3WW7B!GO$'%#*73(&&!<#&.$!=))O'$!/#O#+!&(1'$!
')! @/)=-! '>%! $#4*(/#*4! (*+! (*'#4%*! '&(*$O)&'! 1.*='#)*$! )1! '>%! 3R]C!4::&2,09 S!
7LHV7̂\^C!

H'-&*&:'&+$ 4$ a5$ a.''.;"#%$ ]$ f5$ ?'.T#$ N$ 15$ Y.Z+&/$ @$ b$ ./8$g&:/;$ 0$ NC!7KKKB!
T='#<('#)*!)1!'>%!O`_!:#')4%*7(='#<('%+!O&)'%#*!-#*($%!O('>6(W!@W!GO$'%#*73(&&!
<#&.$7%*=)+%+! /('%*'! :%:@&(*%! O&)'%#*! D! =)&%4./('%$! #*'%&/%.-#*7\! (*+!
#*'%&/%.-#*7_!O&)+.='#)*C!\)%,3#)K;/:S!3FLHD\E_V7D\Ef\C!



]%1%&%*=%$!

!

! DAf!

H/;#'+$]5$b&''+<"#-8$?$./8$b-#/./8 +$fC!3WW7B!T$$)=#('#)*!)1!?5I7\Vb35[N!6#'>!'>%!3!
=%//! (*'#4%*! &%=%O')&! '>&).4>! (! *)*7aQT8! 'W&)$#*%! )1! a47(/O>(C!O&') \) 4::&23#S!
G7HADA\7AD`BC!

\./;$ f5$ e-./$ f$ f5$ g-$ N5$ O.%8-/;$ !$ @5$ !:$ a$ O5$ J./D&#>$ 1$ ./8$ f&&++$ 6C!3WW9B! ?'(@/%!
(*'#@)+W!%9O&%$$#)*! ('! '>%&(O%.'#=! /%<%/$! .$#*4! '>%!AT!O%O'#+%C!S"0)%,30/-;23#S!
3GHV_B7VfEC!

\./;$f5$g-$N5$N-==&/+$45$!:$a$O5$];:>#/$15$O.%8-/;$!$@5$J./D&#>$1$./8$f&&++$6C!
3WWFB!T*!(*'#@)+W!+%/#<%&W!$W$'%:!1)&!&%4./('%+!%9O&%$$#)*!)1!'>%&(O%.'#=!/%<%/$!
)1!:)*)=/)*(/!(*'#@)+#%$!#*!<#<)C!H3#)>;/' S!79HDDV7̀DDVfC!

\#+T#$ NC!3WWFB! R(/=#.:! $#4*(//#*4! #*! /W:O>)=W'%! (='#<('#)*! (*+! +#$%($%C!S"0) W/.)
4::&23# S!FH\fE7̂ EAC!

\%:#"'-/;$N$./8$0&/;/#<T#%$D C!7KKFB!Q>%!#::.*)&%=%O')&!'W&)$#*%7@($%+!(='#<('#)*!
:)'#1!)1!GO$'%#*73(&&!<#&.$!58IAT!#$!%$$%*'#(/!1)&!@/)=-#*4!3R] 7:%+#('%+!$#4*(/!
'&(*$+.='#)*C!Y,'3#3!9S!3G9HABD7AVDC!

\%:#"'-/;$N5$NZ.%)$D5$Y&'Z-<T$6$15$6%#==#%$H$./8$0&/;/#<T#%$DC!7KKUB!QW&)$#*%!
DDA! )1! /('%*'! :%:@&(*%! O&)'%#*! AT! #$! %$$%*'#(/! 1)&! O&)'%#*! 'W&)$#*%! -#*($%!
/)(+#*4!(*+!&%4./('#)*!)1!GO$'%#*73(&&!<#&.$!/('%*=WC!\)Y,'3#S!F3H^^f\ 7̂ _E\C!

a-''-#+$N$Y5$1&%%-+&/$N$05$Q-$J$!$./8$!&/#;.Z.$NC!7KUGB!T!'#$$.%7$O%=#1#=!'&(*$=&#O'#)*!
%*>(*=%&!%/%:%*'!#$!/)=('%+!#*!'>%!:(Z)&!#*'&)*!)1!(!&%(&&(*4%+!#::.*)4/)@./#*!
>%(<W!=>(#*!4%*%C!K/##S!GGH^D7̂̂ A_C!

a'#//$15$D.-/R&Z$ 05$4:%.8#$\5$Y.,-+&/$4$./8$N<":'X$!$\C!7KKKB!a+%*'#1#=('#)*! )1!(!
$O/#=%+! 4%*%! 1&):! N(O)$#€$! $(&=):(7($$)=#('%+! >%&O%$<#&.$! %*=)+#*4! (! O&)'%#*!
6#'>!$#:#/(&#'#%$! ')! /('%*'! :%:@&(*%!O&)'%#*$!D! (*+!AT! )1!GO$'%#*73(&&!<#&.$C!\)
Y,'3#S!FGH\fV` 7\f\`C !

a%.".=$\$05$N=-'#>$f5$D:++#''$b$@$./8$].-%/$DC!7KFFB!R>(&(='%&#$'#=$!)1!(!>.:(*!=%//!
/#*%!'&(*$1)&:%+!@W!"[T!1&):!>.:(*!(+%*)<#&.$!'WO%!VC!\)P/2)Y,'3#S!GPHVf7̂ BC!

a%&++=.//$ @5$ 2&8;%.R-/+T.$ N5$ NT&R#$ 1$ ./8$ a./#=$ YC!3WWPB! T='#<('#)*! )1! [, 7
-(OO(3!@W! '>%! /('%*'!<,5aI!4%*%! )1!N(O)$#€$!$(&=):(7($$)=#('%+!>%&O%$<#&.$!#$!
&%e.#&%+!1)&!'>%!$O#*+/%!$>(O%!)1!<#&.$7#*1%='%+!%*+)'>%/#(/!=%//$!(*+!=)*'&#@.'%$!
')!'>%#&!O&)#*1/(::(')&W!O>%*)'WO%C!\)Y,'3#S!UWH^D^f7̂ D_VC!

a%:**$N$45$1-)<"#''$D$]5$N<"%#-R#%$6$05$1<6#./$Y$f$./8$4RR.+$4$6C!7KK9B!8)/%=./(&!
:%=>(*#$:$! '>('! =)*'&)/! %9O&%$$#)*! )1! '>%! 3! /W:O>)=W'%! (*'#4%*! &%=%O')&!
=):O/%9C!\)OG8)H/<S!7U7HD\D7D\_C!

a:&$ ?5$ N:$ !$ !$ ./8$ D.Z'-/;+$ Y$ fC!3WWLB! I&)'%#*! -#*($%! R! 1(:#/W! 1.*='#)*$! #*! 37=%//!
(='#<('#)*C!K&'')[8,2)4::&23# S!7PH`\^ 7̀^`C!

O.==#%+<"=-8)$ b C!3W77B!K>('!-%%O$!'>%!O)6%&!)*!#*!/W:O>):($•!%#33<S!77FHD^^7̂
D^^_C!

O.==#%+<"=-8)$ b$ ./8$ N:;8#/$ ? C!3WWLB! GO$'%#*73(&&! <#&.$! $.$'(#*$! 3.&-#''€$!
/W:O>):($!(*+!M)+4-#*€$!+#$%($%C!>'/2<()H3#)H/<S!7WH``D7̀`\C !

O.%Z&&8$ ]$ H$ ./8$ ?.)-+).$ \$ YC!3W7WB! G(&/W! %<%*'$! #*! 3! =%//! (='#<('#)*C!J22&) W/.)
4::&23# S!3UHD_V7ADEC!

O.++=./$ 0$ 15$ H''-+&/$ !$ f$ ./8$ 6#8#+$ Y$ OC!3W77B! N?Mg! #*1%='$! (! $.@$%'! )1! >.:(*!
')*$#//(&! 3! =%//$S! +&#<#*4! O&)/#1%&('#)*! (*+! O/($:(@/($'! +#11%&%*'#('#)*C!\) K#,2)
42./(0S!737H^VA7̂ \_C!

O.:;Z-)X$ 15$ ]&:%X.-#$ Q5$a./8':%$ N$ ./8$ N.;.Z.$ O C!3WWUB! I&)'%)Q.*%&H! (! *)<%/!
$W$'%:!6#'>!&(O#+!-#*%'#=$!%*(@/%$!&%<%&$#@/%!=)*'&)/!)1!O&)'%#*!/%<%/$!#*!=%//$!(*+!
)&4(*#$:$C!%,30/-;2,^&/(S!LLHB`A7B``C!



]%1%&%*=%$!

!

!D`E!

O#))-<"$H5$f./X$45$ i#-8'#%$D5$2-<"$Y5$O#''#R%./8$H5$b#-++('&;$?5$1&&+=.//$4$ ./8$
O. ==#%+<"=-8)$b C!3WWPB!L%*%'#=!+%$#4*!)1!(*!)O'#:#F%+!O(=-(4#*4!=%//!/#*%!1)&!
4%*%!<%=')&$!'&(*$+.=#*4!>.:(*!3!=%//$C!P/2/)>;/' S!7GH_BB7_V\C!

O-;:<"-$D5$\&<T'#%$@5$Y&''-/;#%$a$./8$b.)+&/$DC!7KKGB!N#*%'#=!IR]!(*(/W$#$H!&%(/7'#:%!
:)*#')&#*4!)1!"[T!(:O/#1#=('#)* !&%(='#)*$C!%,30/-;23#3!9)=S)_AS!77HDEA\7DE`EC!

O-+'&*$4$Y5$!.>'&%$a$N5$N.:<#$Y$./8$D-<T-/+&/$4$?C!3WWFB!R%//./(&!&%$O)*$%$!')!<#&(/!
#*1%='#)*!#*!>.:(*$H!/%$$)*$!1&):!GO$'%#*73(&&!<#&.$C!J22&)W/.)4::&23#S!39HV_7̂
\D^C!

O&;./$ 2$ a5$ 0#Z-+$ D$ N$ ./8$ D.&$ 4C!3W7WB! 8) /%=./(&! @($#$! )1! =(/=#.:! $#4*(/#*4! #*!
/W:O>)=W'%$H!?Qa8!(*+!j]TaC!J22&)W/.)4::&23#S!3UHBfD7V``C!

O&T.X&/&$g5$48.<"-$!5$b.R'$15$!.8.$]5$4=.;.+.$!$./8$!+:R.).$! C!3WWGB!a*>#@#')&W!
=)&%=%O')&$! (='#<('%+! @W! (*'#4%*$! @.'! *)'! @W! (*'#7a4! >%(<W! =>(#*! (*'#@)+#%$!
#*$'(//!&%e.#&%:%*'!)1!=)$'#:./('#)*!'>&).4>!R"BE!1)&!$.&<#<(/!(*+!O&)/#1%&('#)*!
)1!3!=%//$C!\)4::&23# S!7F7HD_`V7D_B`C!

O&%/#($1$b5$b.;/#%$O$f5$6%:+#$4$./8$6-%<"/#%$OC!7KK9B!RW')-#*%!O&)+.='#)*!#*! (!
6>)/%7@/))+! ($$(W! (1'%&! GO$'%#*73(&&! <#&.$! #*1%='#)*! #*! <#<)C!K#,2) @,"!2) ?"+)
4::&23# S!3HAEf7AD`C!

AT#8.$15$AT#8.$45$0&/;./$0$@$./8$0&/;/#<T#%$DC!3WWWB!Q>%!GO$'%#*73(&&!<#&.$!/('%*'!
:%:@&(*%! O&)'%#*! AT! Il! :)'#1! &%=&.#'$! KK! +):(#*7=)*'(#*#*4! .@#e.#'#*7
O&)'%#*!/#4($%$C!Y,'3#3!9S!3PUHD^_7DfDC!

A)&"$6$./8$O-%&".).$NC!7KK9B!Q>%!&)/%!)1!a57DE!#*!>.:(*!3!=%//!(='#<('#)*S!O&)/#1%&('#)*S!
(*+!+#11%&%*'#('#)*C!\)4::&23# S!79LHB`BD7B`VEC!

f.<T+&/$N$15$O.%*$]5$2.)#'$Y5$b:'($f5$N*.#)"$H$Y5$Y-T#$h$65$f.=#+$f$4$./8$@.*%.$f$YC!
3WWKB! N%W! +%<%/)O:%*'(/! '&(*$#'#)*$! #*! >.:(*! 4%&:#*(/! =%*'%&! 3! =%//$! (&%!
&%<%(/%+!@W!+#11%&%*'#(/!R"BV]3!%9O&%$$#)*C!%#33<S!77GH`fff 7BEE^C!

f./#Z.>$ @$ 45$ !%.,#%+$ 25$ b.'*&%)$ 1$ ./8$ N"'&=<"-T$ 1$ fC!3WW7B! a::.*)@#)/)4WC!
P"'#"2<)(-,/2-/5)S/T)_3'C S!9)"$#8-)-&/ C!

f#//#%$ D$ a$ ./8$ ?&+"&(($ @C!3WW3B! Q>%! :)/%=./(&! O('>)/)4W! )1! N(O)$#€$! $(&=):(7
($$)=#('%+!>%&O%$<#&.$C!%,3-;,:)%,38;9()J-0" S!7PW3HD7AAC!

6.)X=./$ D$ ?$ ./8$ 0&/;/#<T#%$ D C!3WWLB! 58IAT! +)%$! *)'! &%e.#&%! O(/:#')W/('#)*! ')!
/)=(/#F%!')!@.)W(*'!=):O/%9%$!)&!1)&!1.*='#)*C!\)Y,'3#S!FUHDE_^_7DE__^C!

6#''#%$ N$ 45$ N<".))/#%$ H$ f$ ./8$ @#+.%=./$ HC!3WWWB! a*>#@#'#)*! )1! [,7-(OO(3! #*+.=%$!
(O)O')$#$! )1! N?Mg7#*1%='%+! O&#:(&W! %11.$#)*! /W:O>):(! =%//$C!%#33<S!KPHAV`7̂
AVBAC!

6#''>$1$H$./8$@"./$4$@C!3WWWB! ]%4./('#)*! )1!3!=%//!1.*='#)*!@W! /#*-%&!O&)'%#*$C!K&'')
[8,2)4::&23# S!73HA\ 7̂A^VC!

6#>/.$h5$?#<TIH/;#+#%$a$?5$f&/;+)%.$f5$4**'#V:-+)$N$H$./8$f.<T$O$1C!7KK9B!?.&&)4('%!
/#4>'! =>(#*7+%O%*+%*'! $%/%='#)*! )1! a4! >%(<W! =>(#*! g! &%4#)*$C!\) 4::&23# S!
799HVV`\7VVBAC!

6-+$ 0$ 05$ !.T.".%.$ 15$ ].;>$ ]5$ 6'#-/$ a$ ./8$ 6'#-/$ HC!3WWPB! a57DE! =(*! #*+.=%! '>%!
%9O&%$$#)*!)1!G3g7%*=)+%+!/('%*'!:%:@&(*%!O&)'%#*7D!h58I7Di!#*!'>%!(@$%*=%!)1!
G3[T 7A!#*!3!/W:O>)=W'%$!(*+!#*!3.&-#''!/W:O>):(7!(*+![N!/W:O>):( 7+%&#<%+!
=%//!/#*%$C!%#33<S!7WFHAfA_7Af`VC!

6-)$ N5$ Y:RR+$ Y$ D5$ 2-#T.%+T-$ 0$ f$ ./8$ O+:$ !$ @C!7KPGB! "%/%'#)*! )1! Q>W:#+#*%! N#*($%!
T='#<#'W!1&):!5!R%//$!]%$#$'(*'!')!3&):)+%)9W.&#+#*%C!OG8)K/##)W/(S!G7HAf 7̂̀DAC!

6'#-/$?5$!.%)#$65$f&:%8./$15$1.)"&:T$65$1&%#.:[$f5$f&:%8./$H5$0#;&:((#$H5$Y#$J&+$f$
./8$D&++-$f$\C!3WWGB!?.&<#<(/!(*+!O&)/#1%&('#)*!1(=')&$!)1!*)&:(/!(*+!:(/#4*(*'!
O/($:(!=%//$C!420)\)B/:"03#S!FUHDE\7DD`C!



]%1%&%*=%$!

!

! D`D!

6'#-/$N$@5$6:R#$Y5$4R)+$O5$Y-#"'$J$./8$!#+<"$OC!7KKPB!I&):)'#)*! )1!a5_S!a5DES!Q[,!
(/O>(!(*+!Q[,!@%'(!O&)+.='#)*!@W!G3g!#*1%='#)*C!?/&C)W/(S!3WH\`` 7\`\C !

6&" /$ 4$ Y5$ !.T#:<"-$ \$ ./8$ D&)"$ D$ 4C!7KKPB! T-'S! (! O/%=-$'&#*! >):)/)4W! +):(#*!
=)*'(#*#*4! -#*($%S! #$! (='#<('%+! O&#:(&#/W! @W! O>)$O>)&W/('#)*C!\) %,3#) K;/:S!
3F7HADfAE7ADfA\C!

6&/%.8$45$b-#+$H5$!":%.:$15$1.%V:.%8)$a5$].+<"R#%;#%$H5$O#/)+<"#'$N5$f&<"=.//$
D5$ N<":'X$ !$ \5$ H%('#$ O5$ ?%&%+$ ?5$ 0.:+#/$ ?5$ ]#-*#'$ \$ ./8$ N):%X'$ 1C!3WWKB! T!
$W$'%:$! @#)/)4W! (OO&)(=>! ')! #+%*'#1W! '>%! =):@#*('#)*! %11%='$! )1! >.:(*!
>%&O%$<#&.$!_!4%*%$!)*![,7-(OO(3!(='#<('#)*C!\)Y,'3#S!UGHAV\ 7̀AV^BC!

6%.:#%$6$a5$?:%;#++$45$?:<T$15$\'./.;./$f5$N<:''#>$!$?$./8$a.R%-#''-$?C!3WWLB!Q>%!
G3[T 7̀ !4%*%!1(:#/W!O&)'%#*$!+#$&.O'! '>%!LAb8!=>%=-O)#*'C![2-3!/2/ S!3GHD`BA7
D`V`C!

6%.:+$ 15$ 4'-=X"./&,$ 1$ ?5$ D.S#Z+T>$ ]$ ./8$ D.S#Z+T>$ 6C!3WWLB! ?.&<#<(/! )1! &%$'#*4!
:('.&%! 3! /W:O>)=W'%$! +%O%*+$! )*! 3R]! $#4*(/#*4! <#(! '>%! a4(/O>(b@%'(!
>%'%&)+#:%&C!K/##S!77FH^_ 7̂_EEC!

6:'.)":$g5$a%&)"#$a$ ./8$D#)"$1C!3WWKB!T.')#*>#@#'#)*! (*+! (+(O'%&!1.*='#)*! )1!?W-C!
4::&23#)W/. S!3G3HA_\7AffC!

6:**#%+$DC!3WWKB!Q>%!@#)/)4W!)1!M)+4-#*€$!/W:O>):(C!S"0)W/.)K"2-/' S!KHDV7A^C!
6:%&+.T-$!C!3W77B!]%4./('#)*!)1!3R]!$#4*(/#*4C!H3#)4::&23#S!LUHDA_7̂DAfDC!
6:%&+.T-$!5$N"-/&".%.$O$./8$?.R.$gC!3WWKB!3!=%//!$#4*(/#*4! (*+!1('%!+%=#$#)*C!J22&)

W/.)4::&23# S!3UHAD7VVC!
0.;:/&(($15$1.S#)-$D5$b#-++$4$./8$a./#=$YC!7KKKB!"%&%4./('%+!$#4*(/! '&(*$+.='#)*!

@W! '>%! ND! 4%*%! O&)+.='! )1! N(O)$#€$! $(&=):(7($$)=#('%+! >%&O%$<#&.$C!6'3-) S"0#)
J-"<)U-,)])U)JS!KPHV^EB7V^EfC!

0.=$6$25$6:"/$D$./8$D.S#Z+T>$6C!7KKFB!a*!<#<)!(@/('#)*!)1!$.&1(=%!#::.*)4/)@./#*!
)*! :('.&%! 3! =%//$! @W! #*+.=#@/%! 4%*%! '(&4%'#*4! &%$./'$! #*! &(O#+! =%//! +%('>C!K/##S!
KWHDE^7̀DE_`C!

0.=R#%)$ N$ 0$ ./8$ 1.%)-/#X$ Q$ 1C!3WWFB! 5('%*'! :%:@&(*%! O&)'%#*! D! )1! G3g! (='#<('%$!
O>)$O>('#+W/#*)$#')/! 7̀-#*($%! ')! #*+.=%! O&)+.='#)*! )1! a57DEC!\) 4::&23# S!
7FKH_AAV7_A`BC!

0##$?$N5$4',.%#X$j5$A+"-8&$N5$0.<T/#%$4$4$./8$f:/;$f$hC!3WWWB!a*>#@#'#)*!)1!#*'&(=%//./(&!
'&(*$O)&'! )1! 3! =%//! (*'#4%*! &%=%O')&! =):O/%9%$! @W! N(O)$#€$! $(&=):(7($$)=#('%+!
>%&O%$<#&.$!NDC!\)OG8)H/<S!7K3HDD7ADC!

0##$?$N5$@&//&'#$15$!./;$i5$O.%%-+$]$0$./8$f:/;$f$hC!3WWGB!?'&.='.&(/!(*(/W$#$!)1!'>%!
N(O)$#€$!$(&=):(7($$)=#('%+!>%&O%$<#&.$!ND!O&)'%#*C!\)Y,'3#S!FFH_E^A7_E_\C!

0##$?$N5$0##$N$O5$\#/;$25$@"./;$O5$@"&$]$O$./8$f:/;$f$hC!3WW9B!R>(&(='%&#F('#)*!)1!'>%!
N(O)$#€$! $(&=):(7($$)=#('%+! >%&O%$<#&.$! ND! $#4*(/)$):%C!\) Y,'3#S!FKHDAD^7̀
DAD_BC!

0##$ O5$a:&$ f5$ 0-$ 15$ @"&-$ f$ 65$ Y#1.%-.$ 15$ D&+#/XZ#-;$ 1$ ./8$ f:/;$ f$ hC!7KKUB!
a+%*'#1#=('#)*! )1! (*! #::.*)&%=%O')&! 'W&)$#*%7@($%+! (='#<('#)*! :)'#1! )1! ND!
'&(*$1)&:#*4! O&)'%#*! )1! N(O)$#€$! $(&=):(7($$)=#('%+! >%&O%$<#&.$C!H3#) K/##) %,3#S!
7UHVADf7VAA_C!

0-$15$0##$O5$g&&/$Y$b5$4'R%#<")$ f$@5$\'#<T#/+)#-/$?5$]#-*#'$ \$ ./8$f:/;$ f$hC!7KKFB!
N(O)$#€$! $(&=):(7($$)=#('%+! >%&O%$<#&.$! %*=)+%$! (! 1.*='#)*(/! =W=/#*C!\) Y,'3#S!
F7HDf_B7DffDC!

0-=$@$N5$N##)$?$!5$A/;".=$D$f5$a-+"$a5$1.)+T&,.$05$b-/R#%;$a5$H%/R#%;$A$./8$2.Z+&/$
! C!3WWFB! Q>%! NDV! O&)'%#*! )1! N(O)$#€$! $(&=):(7($$)=#('%+! >%&O%$<#&.$! &%=&.#'$!



]%1%&%*=%$!

!

!D`A!

'>%!%*+)=W'#=!&%4./(')&!#*'%&$%='#*!A!'>&).4>!(!$%/%='#<%!?M`!+):(#*!#*'%&(='#)*C!
%,3-;/:,(0'9 S!LPHf_^B7f__VC!

0-/;$2$Y5$2#/;$D$N5$].T.S-=.$45$g:$f$O5$!./$f5$1&+#+$N$15$g./;$b$O5$i".&$?5$6-#(($H5$
?'&<"$ 6$ Y$ ./8$ ?'&<"$ Y$ ?C!3WW9B! 8%+#('#)*! )1! GO$'%#*73(&&! <#&.$! G3[T75I!
'&(*$=&#O'#)*(/!=)(='#<('#)*!@W!?ODEEC!OH%[)\S!3LH`V\V7̀V^VC!

0-:$g$ f5$ f&+":.$Y$H5$b-''-.=+$a$ !5$N=-)"$@$45$a&%8&/$ f$ ./8$1.<0#//./$A$@C!7KUKB!
8%=>(*#$:!)1!(*'#4%*7+&#<%*!$%/%='#)*!#*!4%&:#*(/!=%*'&%$C!S"0&'/ S!GL3HfAf7f`DC!

0&/;/#<T#%$D5$1-''#%$@$05$1-.&$j$e5$1.%<"-/-$4$./8$6-#(($HC!7KK3B!Q>%!)*/W!+):(#*!
6>#=>! +#$'#*4.#$>%$! GO$'%#*73(&&! <#&.$! /('%*'! :%:@&(*%! O&)'%#*! AT! h58IATi!
1&):!58IA3!#$!+#$O%*$(@/%!1)&!/W:O>)=W'%!#*1%='#)*!(*+!4&)6'>!'&(*$1)&:('#)*!
#*!<#'&)o!58IAT!#$!'>%&%1)&%!*)*%$$%*'#(/C!\)Y,'3#S!PPH\B\D7\B\fC !

0&/;/#<T#%$D5$1-''#%$@$05$1-.&$j$e5$!&=T-/+&/$?$./8$6-#(($HC!7KKGB!Q>%!/($'!$%<%*!
'&(*$:%:@&(*%!(*+!=(&@)9W7'%&:#*(/!=W')O/($:#=!+):(#*$!)1!GO$'%#*73(&&!<#&.$!
/('%*'!:%:@&(*%!O&)'%#*!A!h58IAi!(&%!+#$O%*$(@/%!1)&!/W:O>)=W'%!#*1%='#)*!(*+!
4&)6'>!'&(*$1)&:('#)*!#*!<#'&)C!\)Y,'3#S!PFHAEE\7AED`C!

0:$f5$J#%=.$N$@5$@.-$e$./8$D&R#%)+&/$H$NC!3W77B!Q>%!?#*4/%!]3I7P‚-(OO(ƒ!?#'%!6#'>#*!
'>%! 5T[T! I&):)'%&! a$! R&.=#(/! 1)&! G$'(@/#$>#*4! N(O)$#€$! ?(&=):( 7T$$)=#('%+!
M%&O%$<#&.$!5('%*=W!+.&#*4!I&#:(&W!a*1%='#)*C!\)Y,'3#S!U9H\DB_7\D\DC!

1./<.&$ @5$ 4')=.//$ 15$ f:/;/-<T#'$ ?$ ./8$ O.==#%+<"=-8)$ b C!3WW9B! ]%$=.%! )1!
„=&#OO/%+„! 4%&:#*(/! =%*'%&! 3! =%//$! 1&):! (O)O')$#$! @W! GO$'%#*73(&&! <#&.$C!%#33<S!
7WPHB``f 7B`BBC!

1./< .&$@$./8$O.==#%+<"=-8)$bC!3WWFB!GO$'%#*73(&&!<#&.$!/('%*'!:%:@&(*%!O&)'%#*!
AT!#$!(!37=%//!&%=%O')&!:#:#=!(*+!%$$%*'#(/!1)&!37=%//!$.&<#<(/C!%#33<S!77WH`^DV7
`^ADC!

1.//-/;$?$Y$./8$@./)'#>$0$@ C!3WWFB!TNQbIN3!$#4*(/#*4H!*(<#4('#*4!+)6*$'&%(:C!K/##S!
73KHDA\D7DÂ BC!
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