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6&2()232(3.! ,! )%&2(),! 5! '&2'! J.%,'<! RC#.! $%.3&/&%H! #,! 3.(32#2,32C(! 38,(/.! #,! $&%'.(,!
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)%,(B82#2/,/!.!%&$%&'&()&!8(!$.'21#&!%2&'+.!,!#,!',#8/!/&!#,'!$&%'.(,'!6&32(,'A!

LP<! Y1')%82%! 3.(! 38,#B82&%! .1>&).! &()%,/,'! .! ',#2/,'! /&! 2(-8&1#&'! $%26,/.'! '2(!
,8).%2D,32C(!/&#!$%.$2&),%2.!.!$.'&&/.%!/&#!-2'-.A!

P<! L(32),%!.!$%.6.3,%!,!%&M2%!,!8(,!.!-H'!$&%'.(,':!%&'$&),(/.!&(!)./.!-.-&().!&#!
/&%&3J.!,!#,!#21&%),/!/&!&W$%&'2C(!/&!#,'!2/&,'A!

PL<! O&3#,%,%!8(!(.-1%&!.!,$&##2/.!B8&!(.!#&!3.%%&'$.(/,:!2(/23,%!8(!/.-232#2.!/2')2().!
,#!6&%/,/&%.:!(&+,%!8!.38#),%!4')&!,#!3.-$,%&3&%!.!,#!/&3#,%,%!,()&!#,!,8).%2/,/:!
'2(!$&%>8232.!/&!#,'!',(32.(&'!$%&62'),'!&(!#,'!#&5&'!$&(,#&'A!

PLL<! *&,#2D,%!&(!#8+,%&'!$01#23.'!&'$&3)H38#.':!1,2#&'!5!,3).'!/&!/26&%'2C(!$01#23,!&(!
38,#B82&%!-./,#2/,/!'2(!&#!$&%-2'.!/&!#,!,8).%2/,/!3.-$&)&()&A!

PLLL<! K&%-2)2%!$.%!$,%)&!/&!#,!$&%'.(,!B8&!)&(+,!#,!)8)&#,!.!38')./2,!/&!8(,!$&%'.(,!3.(!
/2'3,$,32/,/! 2()&#&3)8,#! .! $'23.'.32,#! B8&! /&,-18#&! $.%! #8+,%&'! $01#23.'! .!
$%26,/.'!$&%)8%1,(/.!&#!.%/&(!.!3,8',(/.!/,M.'A!
!

05 06



!
LS<! *&,#2D,%!,3).'!.!J&3J.'!B8&!/&!?.%-,!(.).%2,!5!$&%3&$)21#&!)&(+,(!$.%!?2(,#2/,/!

,#)&%,%!&#!.%/&(!$01#23.:!3.-.!$%.?&%2%!6.3&':!,/.$),%!,3)2)8/&'!.!&WJ212%!.1>&).':!
B8&!$%./8D3,(!&(!#,'!$&%'.(,'!)&-.%!.!$H(23.!/&!'8?%2%!,#+0(!/,M.A!

S<! K.%),%! .! 6&(/&%! 38,#B82&%! .1>&).!B8&:! $.%! '8!(,)8%,#&D,:! /&(.)&!$&#2+%.'2/,/! 5!
,)&()&!3.()%,!#,!'&+8%2/,/!$01#23,:!'2(!$&%>8232.!/&!#,'!#&5&'!$&(,#&'!62+&()&'A!

SL<! L('8#),%:! -.#&'),%! .! ,+%&/2%! ,! 38,#B82&%! $&%'.(,! $.%! %,DC(! /&! '8! $%&?&%&(32,!
'&W8,#:!+4(&%.:!3.(/232C(!'.32.&3.(C-23,:!&/,/:! %,D,!.!38,#B82&%!.)%.!,'$&3).!
'8'3&$)21#&!/&!/2'3%2-2(,32C(A!

SLL<! *&'2')2%'&!.!2-$&/2%!/2%&3),!.!2(/2%&3),-&()&!#,!,332C(!/&!#.'!38&%$.'!$.#232,3.'!.!
/&!38,#B82&%!.)%,!,8).%2/,/!&(!&#!38-$#2-2&().!/&!'8!/&1&%A!5!

SLLL<! E,'!/&-H'!B8&!$.%!/2'$.'232C(!/&!#,!,8).%2/,/!-8(232$,#!,?&3)&(!#,!)%,(B82#2/,/!
/&!#,'!$&%'.(,'<!
!

E,'!2(?%,332.(&'!&'),1#&32/,'!&(!#,'!?%,332.(&'!L:!LL!5!PLLL:!'&!',(32.(,%H(!3.(!-8#),!/&![!
,![\!6&3&'!#,!U79!.!3.(!,%%&').!/&!]!,![^!J.%,':!#,'!B8&!$./%H(!'&%!3.(-8),1#&!$.%!_!,!
]!J.%,'!/&!)%,1,>.!&(!?,6.%!/&!#,!3.-8(2/,/<!
!
"(!&#!3,'.!/&!B8&!#,!',(32C(!'&,!$.%!#,!$.'&'2C(!/&!,(2-,#&'!/&!+%,(>,!&(!#,!328/,/:!&#!
>8&D!.!>8&D,!,/&-H'!/&!#,!',(32C(:!&'),1#&3&%H!8(!$#,D.!$,%,!B8&!&#!$%.$2&),%2.!/&!/23J.'!
,(2-,#&'!#.'!%&812B8&!&(!8(!#8+,%!,/&38,/.<!!!
!
E,'! 2(?%,332.(&'! &'),1#&32/,'! &(! #,'! ?%,332.(&'! LLL:! LP:! P:! PL:! PLL:! LS! S:! SL! 5! SLL:! '&!
',(32.(,%H(!3.(!-8#),!/&![\!,!`\!6&3&'!#,!U79!.!3.(!,%%&').!/&![_!,!^`!J.%,':!#,'!B8&!
$./%H(!'&%!3.(-8),1#&!$.%!]!,![^!J.%,'!/&!)%,1,>.!&(!?,6.%!/&!#,!3.-8(2/,/<!
!
!
%89:;<=>*?D<Z!R.(!2(?%,332.(&'!3.()%,!#,!'&+8%2/,/!328/,/,(,:!#,'!'2+82&()&'I!
*

L<! a8&!#,!$&%'.(,!$%.$2&),%2,!.!$.'&&/.%,!/&!8(!,(2-,#!$&%-2),!B8&!4')&!)%,('2)&!
#21%&-&()&:!.!)%,('2),%!3.(!4#!'2(!,/.$),%!#,'!-&/2/,'!/&!'&+8%2/,/!(&3&',%2,':!/&!
,38&%/.! 3.(! #,'! 3,%,3)&%@')23,'! $,%)238#,%&'! /&#! ,(2-,#:! $,%,! $%&6&(2%! $.'21#&'!
,),B8&'!,!.)%,'!$&%'.(,'!.!,(2-,#&':!,'@!3.-.!,D8D,%#.:!.!(.!3.()&(&%#.A!

LL<! 9$,+,%:!'2(!,8).%2D,32C(:!&#!,#8-1%,/.!$01#23.!.!,?&3),%!,#+0(!&#&-&().!/&#!-2'-.!
B8&!2-$2/,!'8!(.%-,#!?8(32.(,-2&().A!

LLL<! L(+&%2%!1&12/,'!,#3.JC#23,'!&(!#8+,%&'!$01#23.'!(.!,8).%2D,/.':!.!3.('8-2%:!2(+&%2%:!
2(J,#,%!.!,'$2%,%!&')8$&?,32&()&':!$'23.)%C$23.':!&(&%6,()&'!.!'8'),(32,'!)CW23,'!
&(!#8+,%&'!$01#23.':!2(/&$&(/2&()&-&()&!/&!#.'!/&#2).'!&(!B8&!'&!2(38%%,!$.%!#,!
$.'&'2C(!/&!#.'!&')8$&?,32&()&':!$'23.)%C$23.':!&(&%6,()&'!.!'8'),(32,'!).W23,'A!

LP<! !K.%),%:! )%,('$.%),%! .! 8',%:! '2(! $%&3,832C(:! .1>&).'! .! '8'),(32,'! B8&! $.%! '8!
(,)8%,#&D,! '&,(! $&#2+%.'.'! 5! '2(! .1'&%6,%:! &(! '8! 3,'.:! #,'! /2'$.'232.(&'!
,$#23,1#&'A!

P<! O&).(,%!.!&(3&(/&%!3.J&)&':!>8&+.'!$2%.)43(23.':!?.+,),'!.!&#&6,%!,&%C'),).':!'2(!
$&%-2'.!/&!#,!,8).%2/,/!3.-$&)&()&A!

PL<! R.#232),%! #.'! '&%6232.'! /&! &-&%+&(32,:! $.#23@,:! 1.-1&%.'! .! /&! &'),1#&32-2&().'!
-4/23.'!.!,'2')&(32,#&':!$01#23.'!.!$%26,/.':!38,(/.!(.!'&!%&B82&%,(A!,'@!3.-.!
%&,#2D,%!,3).'!B8&!$%.6.B8&(! ?,#','!,#,%-,'!B8&!$8&/,(!$%./832%!.!$%./8D3,(!
)&-.%!.!$H(23.!3.#&3)26.A!

PLL<! 9#)&%,%!&#!.%/&(:!,%%.>,%!#@B82/.'!8!.1>&).':!$%&(/&%!?8&+.!.!$%.6.3,%!,#)&%3,/.'!&(!
#.'!&6&().'!.!&'$&3)H38#.'!$01#23.'!.!&(!'8'!&()%,/,'!.!',#2/,'A!

PLLL<!Y?%&3&%! .! $%.$232,%! #,! 6&(),! /&! 1.#&).'! /&! &'$&3)H38#.'! $01#23.':! 3.(! $%&32.'!
'8$&%2.%&'!,!#.'!,8).%2D,/.'A!

LS<! =%&$,%! 1,%/,':! &(%&>,/.'! .! 38,#B82&%! &#&-&().! 3.(')%83)26.! '&-&>,()&:! $,%,!
.1'&%6,%!,#!2()&%2.%!/&!8(!2(-8&1#&!,>&(.A!

S<! 91')&(&%'&:!&#!$%.$2&),%2.:!/&!1,%/,%!8(!2(-8&1#&!'2(!3.(')%8332C(!.!(.!/,%#&!&#!
382/,/.! (&3&',%2.! $,%,!-,()&(&%#.! #21%&! /&! $#,+,'! .!-,#&D,:! B8&! $8&/,(! '&%!
/,M2(,'!$,%,!#.'!3.#2(/,()&'A!

SL<! K&%38)2%! ,%-,'! /&! $.'),':! /2H1.#.':! /,%/.'! .! -8(232.(&'! 3.()%,! $&%'.(,'! .!
,(2-,#&'A!

SLL<! K&(&)%,%! .! 2(6,/2%! '2(! ,8).%2D,32C(! D.(,'! .! #8+,%&'! /&! ,33&'.! $%.J212/.! .!
%&')%2(+2/.A!!
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!
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,!#,!3.-8(2/,/!,!&?&3).!/&!(.!381%2%!#,!-8#),!.!&#!,%%&').!B8&!'&!#&!J812&'&!2-$8&').:!
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!
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#,!&>&3832C(!/&!#,'!,3)262/,/&'!/&!,$.5.!,!#,!3.-8(2/,/<!
!
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!
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!
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/&12&(/.!B8&/,%!%&+2')%.!?@'23.!5!/2+2),#!/&!)./,'!#,'!,3)8,32.(&'<!
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$%&'&(32,!/&!&')&<!
!
!
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&')8$&?,32&()&'!.!'8'),(32,'!$'23.)%C$23,'!.!)CW23,':!#&!(.)2?23,%H!,#!F8&D!.!F8&D,!$,%,!
B8&!'&,!3.('2/&%,/,!3.-.!,+%,6,()&:!$8/24(/.'&!,8-&(),%! #,! ',(32C(!J,'),!&(!8(,!
-2),/!'2(!&W3&/&%!&#!-HW2-.!3.(')2)832.(,#!.!#&+,#<!
!
9'2-2'-.:!/&1&%H!&#!F8&D!.!F8&D,!.).%+,%#&!8(!$#,D.!/&!%&38$&%,32C(!,!?2(!/&!B8&!$8&/,!
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!
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%89:;<=>*CE@A!"(!3,'.!/&!B8&!#,!$&%'.(,!$%.1,1#&!2(?%,3).%,!'&,!,/.#&'3&()&:!&#!F8&D!.!
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!
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#.!38,#!/&)&%-2(,%H!'8!%&'$.(',12#2/,/<!!
!
"(! 3,'.! /&! B8&! #,! $&%'.(,! ,/.#&'3&()&:! %&'8#)&! %&'$.(',1#&:! &#! F8&D! .! F8&D,! #&!
,-.(&'),%,! 5! #&! J,%H! ',1&%! #,'! 3.('&38&(32,'! >8%@/23,'! 5! '.32,#&'! /&! '8! 3.(/83),<!
G8,(/.!'&!/&)&%-2(&!#,!%&'$.(',12#2/,/!/&!8(,!$&%'.(,!,/.#&'3&()&:!&(!#,!3.-2'2C(!/&!
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3.-.!',(32C(!&#!,%%&').<!!
!
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!
!
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!
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*
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3.-&)2/,<!!
!
!
%89:;<=>* D?@A! G8,(/.! 8(,! 2(?%,332C(! '&! 3.-&),! 3.(! #,! $,%)232$,32C(! /&! /.'! .! -H'!
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2-$8),/,:!&#!F8&D!.!F8&D,!%&'.#6&%H!&(!&'&!'&()2/.!5!#&!,8).%2D,%H!B8&!'&!%&)2%&<!!
!
R2!%&'8#),!%&'$.(',1#&:!,#!(.)2?23,%#&!#,!%&'.#832C(:!&#!F8&D!.!F8&D,!#&!2(?.%-,%H!B8&!$./%H!
&#&+2%!&()%&!381%2%!#,!-8#),!.!38-$#2%!&#!,%%&').!B8&!#&!3.%%&'$.(/,A!'2!'C#.!&')862&%&!&(!
$.'212#2/,/!/&!$,+,%!$,%)&!/&!#,!-8#),:!'&!#&!%&3212%H!&#!$,+.!$,%32,#!5!&#!F8&D!.!F8&D,!#&!
$&%-8),%H!#,!/2?&%&(32,!$.%!8(!,%%&').:!&(!#,!$%.$.%32C(!.!$.%3&(),>&!B8&!3.%%&'$.(/,!,!
#,! $,%)&! (.! 3812&%),:! '81'2')2&(/.! &'),! $.'212#2/,/! /8%,()&! &#! )2&-$.! /&! ,%%&').! /&! #,!
$&%'.(,!2(?%,3).%,<!
!
!
%89:;<=>* DE@A! "(! #.'! 3,'.'! &(! B8&! #,! $&%'.(,! 2(?%,3).%,! .$)&! $.%! 38-$#2%! &#! ,%%&').!
3.%%&'$.(/2&()&:! )&(/%H! /&%&3J.! ,! 38-$#2%#.! &(! #,'! 3.(/232.(&'! (&3&',%2,'! /&!
'81'2')&(32,<!!
!
O8%,()&!&#!)2&-$.!/&!38-$#2-2&().!/&#!,%%&').:!#,!$&%'.(,!2(?%,3).%,!$./%H!'&%!62'2),/,!
$.%! '8'! ?,-2#2,%&'! .! $.%! $&%'.(,! /&! '8! 3.(?2,(D,A! ,'@! 3.-.! /&! %&$%&'&(),()&'! /&!
,'.32,32.(&'!8!.%+,(2'-.'!$01#23.'!.!$%26,/.':!385.'!.1>&)26.'!'&,(!/&!)%,1,>.!'.32,#!5!
3@623.:!,3%&/2),/.'!,()&!&#!F8D+,/.!G2623.:!$,%,!&').'!&?&3).'<!

*
*
*

/%60(,$)*..*
5"$*6!)/"5.&."'()*6)!*6!"-"'(%/.M'*
5"*$%*6"!-)'%*6!)3%3$"*.'J!%/()!%*

!
%89:;<=>*DF@A!E,!$.#23@,!.!&#&-&().!/&)&(/%H!5!$%&'&(),%H!,!#,!$&%'.(,!$%.1,1#&!2(?%,3).%,!
2(-&/2,),-&()&!,()&!&#!F8&D!.!F8&D,:!&(!#.'!'2+82&()&'!3,'.'I!
!

L<! G8,(/.!$%&'&(32&!#,!3.-2'2C(!/&!8(,!2(?%,332C(A!5!
LL<! G8,(/.!'&,!2(?.%-,/.!/&!#,!3.-2'2C(!/&!8(,!2(?%,332C(!2(-&/2,),-&()&!/&'$84'!

/&!J,1&%'&!3.-&)2/.!.!'&!&(38&()%&!&(!$./&%!/&!#,!$&%'.(,!$%.1,1#&!2(?%,3).%,!&#!
.1>&).:! 2(')%8-&().! .! J,5,! 2(/232.'! B8&! J,+,(! $%&'8-2%! ?8(/,/,-&()&! '8!
$,%)232$,32C(!&(!#,!2(?%,332C(<!
!
!

%89:;<=>*DG@A!"(! #,!/&)&(32C(!5!$%&'&(),32C(!/&! #,!$&%'.(,!$%.1,1#&! 2(?%,3).%,!,()&!&#!
F8&D!.!F8&D,:!#,!$.#23@,!.!&#!&#&-&().!B8&!)86.!3.(.32-2&().!/&!#.'!J&3J.':!J,%H!3.('),%!
&(!&#!L(?.%-&!K.#232,#!N.-.#.+,/.!5V.!&(!8(!/.38-&().!,(,#.+.:!&(!/.(/&!'&!,'&(),%H(!
#,'!32%38('),(32,'!/&!)2&-$.:!-./.!5!#8+,%!B8&!?8(/,%.(!5!-.)26,%.(!#,!/&)&(32C(<!
!

19 20



!
G8,(/.! #,!$&%'.(,!$%.1,1#&! 2(?%,3).%,!'&,!$%&'&(),/,!,()&!&#! F8&D!.!F8&D,:!$.%!8(,!
,8).%2/,/!/2')2(),!,!#,!O2%&332C(!Q&(&%,#:!4'),!/&1&%H!2(?.%-,%!-&/2,()&!L(?.%-&!K.#232,#!
N.-.#.+,/.:!#.'!-.)26.'!/&!#,!/&)&(32C(<!
!
!
%89:;<=>*DH@A!"#!F8&D!.!F8&D,:!2(?.%-,%H!,!#,!$&%'.(,!$%.1,1#&!2(?%,3).%,!/&#!/&%&3J.!B8&!
)2&(&!,!3.-8(23,%'&!3.(!,#+8(,!$&%'.(,!B8&! #.!,'2'),!5!/&?2&(/,<!"(!3,'.!/&!B8&!(.!
38&()&!3.(!8(!/&?&('.%!.!/&?&('.%,:!'&!#&!,'2+(,%H!/&!.?232.<!
!
%89:;<=>*DI@A!R2!#,!$&%'.(,!$%.1,1#&!2(?%,3).%,!'.#232),!3.-8(23,%'&!3.(!$&%'.(,!B8&!#&!
,'2'),!5V.!/&?2&(/,:!&#!F8&D!.!F8&D,!'8'$&(/&%H!&#!$%.3&/2-2&().:!.).%+H(/.#&!/&()%.!/&#!
F8D+,/.!G2623.:!#,'!?,32#2/,/&'!(&3&',%2,'!5!#&!3.(3&/&%H!8(!$#,D.!B8&!(.!&W3&/&%H!/&!
/.'!J.%,'!$,%,!B8&!'&!$%&'&()&!#,!/&?&(',!.!$&%'.(,!B8&!#&!,'2'),:!'2!(.!'&!$%&'&(),:!&#!
F8&D!.! F8&D,! #&! (.-1%,%H!/&?&('.%! .! /&?&('.%,!.!,! '.#232)8/!/&! #,! $&%'.(,!$%.1,1#&!
2(?%,3).%,:!4'),!$./%H!/&?&(/&%'&!$.%!'@!-2'-,:!',#6.!B8&!'&!)%,)&!/&!,/.#&'3&()&'<!
*
%89:;<=>* EK@A! "(! #,! ,8/2&(32,:! &(! $%&'&(32,! /&! #,! $&%'.(,! $%.1,1#&! 2(?%,3).%,! 5! '8!
/&?&(',:!&#!F8&D!.!F8&D,!##&6,%H!,!3,1.!#,'!'2+82&()&'!,3)8,32.(&'I!
!

L<! O,%H!#&3)8%,!,#! L(?.%-&!K.#232,#!N.-.#.+,/.!5V.!/.38-&().!,(H#.+.:!&(!3,'.!/&!
B8&!&W2'),!/&)&(32C(!$.%!$,%)&!/&!8(!2()&+%,()&!/&!K.#23@,!.!&#&-&().A!

LL<! L(?.%-,%H!,!#,!$&%'.(,!$%.1,1#&!2(?%,3).%,!/&!#.'!J&3J.'!/&!#.'!B8&!'&!#&!,38',A!
LLL<! O,%H!&#!8'.!/&!#,!6.D!,!#,!$&%'.(,!$%.1,1#&!2(?%,3).%,!$,%,!-,(2?&'),%!#.!B8&!,!'8!

/&%&3J.!3.(6&(+,!5!.?%&3&%!#,'!$%8&1,'!/&!#,'!38,#&'!/2'$.(+,:!$.%!'@!-2'-.!.!$.%!
-&/2.!/&!'8!/&?&('.%A!

LP<! 93.%/,%H!#,!,/-2'2C(!/&!$%8&1,'!)&')2-.(2,#&'!5!#,'!/&',J.+,%,!/&!2(-&/2,).A!5!
P<! *&'.#6&%H!'.1%&!#,!%&'$.(',12#2/,/!/&!#,!$&%'.(,!$%.1,1#&!2(?%,3).%,<!

!
!
%89:;<=>* E?@A! O8%,()&! &#! /&',%%.##.! /&! #,! ,8/2&(32,:! &#! F8&D! .! F8&D,! ,/-2)2%H! 3.-.!
$%8&1,'! #,'! )&')2-.(2,#&'! 5! #,'! /&-H'! B8&! ,! '8! >8232.! '&,(! ,/-2'21#&'! 5! &(! 3,'.! /&!
&')2-,%#.! 3.(6&(2&()&:! $./%H! '.#232),%! #,! /&3#,%,32C(! /&#! K.#23@,! .! &#&-&().! B8&! )86.!
3.(.32-2&().! /&! #.'! J&3J.'<! E,'! $%8&1,'! .?%&32/,'! B8&! (.! '&! $%&'&()&(:! '&%H(!
/&'&3J,/,'<!!
!
G8,(/.! #,! $%&'&(),32C(! /&! #,'! $%8&1,'! .?%&32/,'! /&$&(/2&%,! /&#! ,3).! /&! ,#+8(,!
,8).%2/,/:!'8'$&(/&%H!#,!,8/2&(32,!5!'&M,#,%H!/@,!5!J.%,!$,%,!#,!$%&'&(),32C(!5!/&',J.+.!
/&! #,'!-2'-,'<! "(! &'&! 3,'.:! %&B8&%2%H! ,! #,! ,8).%2/,/! /&! B8&! '&! )%,)&:! ?,32#2)&! /23J,'!
$%8&1,'<!
!

%89:;<=>*EB@A!=%,)H(/.'&!/&!$&%'.(,'!$%.1,1#&'!2(?%,3).%,'!B8&!$.%!'8!&'),/.!?@'23.!.!
-&(),#!/&(.)&(!$&#2+%.'2/,/!.!2()&(32C(!/&!&6,/2%'&!/&#!>8D+,/.:!'&!#&'!%&)&(/%H(!&(!&#!
H%&,!/&!'&+8%2/,/!J,'),!B8&!2(232&!'8!,8/2&(32,<!
!
R2!'&!&(3.()%,%&!&(!&'),/.!/&!2()&%/2332C(:!&#!F8&D!.!F8&D,!'8'$&(/&%H!&#!$%.3&/2-2&().!
5! 32),%H! ,! #,! $&%'.(,! %&'$.(',1#&! /&! #,! 38')./2,:! ,! ?,#),! /&! &'),:! '&! %&-2)2%H! ,! #,'!
,8).%2/,/&'!3.-$&)&()&'!B8&!/&1,(!2()&%6&(2%:!,!?2(!/&!B8&!'&!#&'!1%2(/&!#,!,'2')&(32,!
B8&!%&B82&%,<!
!
!

/%60(,$)*...*
5"$*6!)/"5.&."'()*6)!*N,"+%*

!
%89:;<=>*EC@A!G8,#B82&%!$&%'.(,!$./%H!$%&'&(),%!B8&>,'!,()&!&#!$&%'.(,#!/&#! F8D+,/.!
G2623.:!$.%!J&3J.'!3.(')2)8)26.'!/&!$%.1,1#&'!2(?%,332.(&':!/&!?.%-,!.%,#!.!$.%!&'3%2).<!
!
"(!)./.'!#.'!3,'.':!#,!B8&>,!/&1&!3.()&(&%!(.-1%&!5!/.-232#2.!/&!#,'!$,%)&':!%&#,32C(!/&!
#.'!J&3J.'!-.)26.!/&!#,!B8&>,!5!?2%-,!/&#!B8&>.'.<!
!
G8,(/.! #,! $,%)&! B8&>.',! #.! 3.('2/&%&! %&#&6,()&! $./%H! $%&'&(),%! ?.).+%,?@,'! .!
62/&.+%,1,32.(&'! %&#,32.(,/,'!,! #,!$%.1,1#&! 2(?%,332C(:! #,'!38,#&'!3,#2?23,%H!&#! F8&D!.!
F8&D,!5!)&(/%H(!6,#.%!$%.1,).%2.<!
!
!
%89:;<=>*ED@A!"#!/&%&3J.!,!?.%-8#,%!#,!B8&>,!$%&'3%21&!&(!B82(3&!/@,'!(,)8%,#&':!3.(),/.'!
,!$,%)2%!/&!#,!3.-2'2C(!/&!#,!$%.1,1#&!2(?%,332C(<!
!
%89:;<=>*EE@A!"#!F8&D!.!F8&D,:!3.('2/&%,%H!#.'!&#&-&().'!3.()&(2/.'!&(!#,!B8&>,!5!'2!#.!
&')2-,!$%.3&/&()&:!+2%,%H!32),).%2.!,!#,!$,%)&!B8&>.',!5!,!#,!$&%'.(,!$%.1,1#&!2(?%,3).%,:!
$,%,!B8&!'&!$%&'&()&(!,!#,!,8/2&(32,:!/&!#.!3.()%,%2.:!/&1&%H!?8(/,%!5!-.)26,%!&#!,38&%/.!
/&!2-$%.3&/&(32,!(.)2?23H(/.'&!,!#,!$,%)&!B8&>.',<!!
!
R2! #,! B8&>,! &'! $%.3&/&()&:! &#! F8&D! .! F8&D,! /&1&%H! &-2)2%! 32),).%2.:! &#! 38,#! /&1&%H! /&!
3.()&(&%:!#.!'2+82&()&I!
!

L<! "'38/.!/&#!-8(232$2.!5!?.#2.A!
LL<! "#!-8(232$2.!5!&#!F8D+,/.!B8&!3.%%&'$.(/,:!&#!/.-232#2.!5!&#!)&#4?.(.!/&#!-2'-.A!!
LLL<! ;.-1%&:!&/,/!5!/.-232#2.!/&#!$%.1,1#&!2(?%,3).%!.!2(?%,3).%,A!
LP<! U(,!%&#,32C(!/&!#.'!J&3J.'!/&!3.-2'2C(!/&!#,!$%.1,1#&!2(?%,332C(:!B8&!3.-$%&(/,!!

,<!)./,'! 5! 3,/,! 8(,! /&! #,'! 32%38('),(32,'! /&! )2&-$.:!-./.:! #8+,%:! ,'@! 3.-.!
38,#B82&%!!

1<!/,).!B8&!$8/2&%,!3.()%2182%!$,%,!#.'!?2(&'!/&#!$%.3&/2-2&().A!

21 22



!
P<!;.-1%&!5!/.-232#2.!/&!#,!$,%)&!B8&>.',A!
PL<!d&3J,!5!J.%,!/&!#,!3&#&1%,32C(!/&!#,!,8/2&(32,A!
PLL<!;.-1%&:!3,%+.!5!?2%-,!/&!B82&(!(.)2?2B8&A!5!
PLLL<!a82&(!%&,#234!#,!(.)2?23,32C(!%&3,1,%H!&#!(.-1%&!5!?2%-,!/&!#,!$&%'.(,!B8&!%&321,!&#!!
LS<!32),).%2.!.!#,!%,DC(!3.%%&'$.(/2&()&<!

*
*
%89:;<=>* EF@A! "(! 3,'.! /&! B8&! #,! $,%)&! B8&>.',! (.! '&! $%&'&(),%&! ,! #,! ,8/2&(32,:! '&!
/&'&3J,%H!'8!B8&>,<!
!
R2!#,!$&%'.(,!$%.1,1#&!2(?%,3).%,!(.!3.-$,%&32&%,!,!#,!,8/2&(32,:!&#!F8&D!.!F8&D,!#21%,%H!
.%/&(!/&!$%&'&(),32C(!&(!'8!3.()%,:!)8%(H(/.#,!/&!2(-&/2,).!,!#,!,8).%2/,/!3.-$&)&()&:!
B8&! /&'2+(&! &#! F8D+,/.:! #,! 38,#! &()%&+,%,! &(! &#! /.-232#2.! /&! #,! $&%'.(,! $%.1,1#&!
2(?%,3).%,:!-2'-,!B8&!'&%H!&>&38),/,!1,>.!'8!-H'!&')%23),!%&'$.(',12#2/,/:!'2(!&W3&/&%!
/&!8(!$#,D.!/&!`e!J.%,'<!
!
!
%89:;<=>*EG@A!"#!F8&D!.!F8&D,!2(232,%H!#,!,8/2&(32,!6&%2?23,(/.!B8&!#,'!$&%'.(,'!32),/,'!
&')4(!$%&'&()&'A! '2! #.! 3.('2/&%,!(&3&',%2.!/,%H! 2()&%6&(32C(!,#!$&%'.(,#!-4/23.:!$,%,!
/&)&%-2(,%!&#!&'),/.!?@'23.!5!&(!'8!3,'.:!-&(),#<!9'2-2'-.:!6&%2?23,%H!B8&!#,'!$&%'.(,'!
,8'&()&'!J,5,(!'2/.!(.)2?23,/,'<!"(!&#! 3,'.!/&!B8&!J,5,!-H'!/&!8(,!$,%)&!B8&>.',:!
/&1&%H(! (.-1%,%! 8(! %&$%&'&(),()&! 3.-0(! $,%,! &?&3).'! /&! #,! 2()&%6&(32C(! &(! &#!
$%.3&/2-2&().<!
!
9()&!#,!$%&'&(32,!/&!,-1,'!$,%)&':!&#!F8&D!.!F8&D,:!3&#&1%,%H!#,!,8/2&(32,!/&!3.(32#2,32C(!
&(!#,!B8&!$%.38%,%H!'8!,6&(2-2&().A!/&!##&+,%'&!,!%&,#2D,%:!'&!J,%H!3.('),%!$.%!&'3%2).!&#!
3.(6&(2.!&()%&!#,'!$,%)&'<!
!
!
%89:;<=>*EH<Z!"#!$&%'.(,#!,3%&/2),/.!&(!F8')232,!G@623,:!/&1&%H!3&#&1%,%!&(!$%&'&(32,!/&!
#,!$&%'.(,!B8&>.',!5!/&!#,!$&%'.(,!$%.1,1#&!2(?%,3).%,:!#,!,8/2&(32,!/&!-&/2,32C(!&(!#,!
38,#!$%.38%,%H!&#!,6&(2-2&().!/&!#,'!$,%)&':!/&!##&+,%'&!,!8(!,38&%/.:!/&1&%H!-&/2,%!8(!
3.(6&(2.!&()%&!#,'!$,%)&'<!
!
!
%89:;<=>*EI@A!"#!3.(6&(2.!/&!-&/2,32C(!)&(/%H!$.%!.1>&).I!!!
L<! E,!%&$,%,32C(!/&#!/,M.A!5!
LL<! ;.!%&2(32/2%!&(!3.(/83),'!B8&!/&(!-.)26.!,!8(!(8&6.!$%.3&/2-2&().<!
!
9()&!&#!2(38-$#2-2&().!/&#!3.(6&(2.:!'&!2-$.(/%H!&#!,%%&').!/&!]!,!^`!J.%,'!.!-8#),!/&![!
,!_\!6&3&'!#,!U79<!

!

%89:;<=>*FK<Z!R2! #,'!$,%)&'!'&!(&+,%&(!,! ##&+,%!,!8(!,38&%/.:!'&!/,%H!$.%!3.(3#82/,! #,!
,8/2&(32,!/&!-&/2,32C(!5!'&!)8%(,%H!,()&!&#!F8&D!.!F8&D,!B82&(!2(232,%H!#,!,8/2&(32,!3.(!
#,!$%&'&(32,!/&! #,'!$,%)&'!$,%,!/23),%!'.1%&! #,!%&'$.(',12#2/,/!/&! #,!$&%'.(,!$%.1,1#&!
2(?%,3).%,:!1,>.!#,'!'2+82&()&'!,3)8,32.(&'I!
!

L<! O,%H!#&3)8%,!,!#,!B8&>,:!-2'-,!$./%H!,-$#2,%'&!$.%!3.(/83).!/&!B82&(!$%&'&(),A!
LL<! Y).%+,%H! &#! 8'.! /&! #,! $,#,1%,! ,! #,! $,%)&! B8&>.',! $,%,! B8&! .?%&D3,! #,'! $%8&1,'!

%&'$&3)26,'A!
LLL<! Y).%+,%H!&#!8'.!/&!#,!$,#,1%,!,!#,!$&%'.(,!$%.1,1#&!2(?%,3).%,:!$,%,!B8&!?.%-8#&!#,'!

-,(2?&'),32.(&'!B8&!&')2-&!3.(6&(2&()&'!5!.?%&D3,!$%8&1,'!&(!'8!/&'3,%+.A!
LP<! *&'.#6&%H!'.1%&!#,!,/-2'2C(!/&!#,'!$%8&1,'!5!#,'!/&',J.+,%H!/&!2(-&/2,).A!5!
P<! G.('2/&%,(/.!)./.'!#.'!&#&-&().'!B8&!3.(')&(!&(!&#!&W$&/2&()&:!%&'.#6&%H!&(!#,!

-2'-,!,8/2&(32,!'.1%&!#,!%&'$.(',12#2/,/!/&!#,!$&%'.(,!$%.1,1#&!2(?%,3).%,<!
!
R&!,/-2)2%H(!)./.!)2$.!/&!$%8&1,'!&W3&$)8,(/.!#,'!2#&+,#&'!&!2(3.(/83&()&'<!K,%,!&#!3,'.!
/&! #,'! $%8&1,'! )43(23,'! /&! ?.).+%,?@,'! 5! 62/&.+%,1,32.(&':! B82&(&'! #,'! $%&'&()&(!
/&1&%H(!$%.$.%32.(,%!,#!F8&D!.!F8&D,:!#.'!-&/2.'!$,%,!'8!%&$%./8332C(!,#!-.-&().!/&#!
/&',J.+.!/&!#,!$%8&1,:!&(!3,'.!3.()%,%2.:!&'),'!'&%H(!/&'&3J,/,'<!"(!&#!3,'.!/&!B8&!#,!
$,%)&!B8&>.',!.!#,!$&%'.(,!$%.1,1#&!2(?%,3).%,!(.!$%&'&(),%&(!&(!#,!,8/2&(32,!#,'!$%8&1,'!
.?%&32/,':!'&%H(!/&'&3J,/,'!&(!&#!-2'-.!,3).<!!
!
G8,(/.! #,! $%&'&(),32C(! /&! #,'! $%8&1,'! .?%&32/,'! /&$&(/2&%,! /&#! ,3).! /&! ,#+8(,!
,8).%2/,/:!&#!F8&D!.!F8&D,!'8'$&(/&%H!#,!,8/2&(32,:!#,!38,#!/&1&%H!%&,(8/,%'&!/&()%.!/&!
8(!$#,D.!/&!38,%&(),!5!.3J.!J.%,':!,!$,%)2%!/&!B8&!#,'!%&321,<!
"(!&'&!3,'.:!&#!F8&D!.!F8&D,!%&B8&%2%H!,!#,!,8).%2/,/!/&!B8&!'&!)%,)&!$,%,!B8&!?,32#2)&!
&','!$%8&1,'!5!'&M,#,%H!&#!$#,D.!$,%,!38-$#2%!&#!%&B8&%2-2&().<!
!
!
%89:;<=>*F?@A!"(!&#!'8$8&').!B8&!'&!#21%&!.%/&(!/&!$%&'&(),32C(!,!#,!$&%'.(,!$%.1,1#&!
2(?%,3).%,!5!&#!/@,!/&!'8!$%&'&(),32C(!(.!&')862&%&!$%&'&()&!#,!$,%)&!B8&>.',:!'&!##&6,%H!,!
3,1.!/&#!$%.3&/2-2&().!$%&62').!&(!&#!,%)@38#.!b\!/&!&')&!*&+#,-&().<!R2!'&!&(38&()%,!#,!
$,%)&!B8&>.',:!'&!##&6,%H!&#!$%.3&/2-2&().!$.%!B8&>,<!
!
%89:;<=>*FB@A!"(!#.!B8&!3.%%&'$.(/&!,!2(?%,332.(&'!/&!-.62#2/,/!5!62,#2/,/:!'&!/&1&%H(!
/&!'&+82%!#,'!%&+#,'!&'),1#&32/,'!&(!&#!*&+#,-&().!/&!7.62#2/,/!5!P2,#2/,/!/&#!78(232$2.!
/&!93,$.(&),:!;,5,%2)<!
!
%89:;<=>*FC<Z!"(!#.'!3,'.'!&(!#.'!38,#&'!&#!F8&D!.!F8&D,!(.!'&,!3.-$&)&()&!$,%,!%&'.#6&%:!
/&1&%H!/&>,%!,!',#6.!#.'!/&%&3J.'!B8&!,!3,/,!8(.!/&!&##.'!3.%%&'$.(/,!5!#.'!3,(,#2D,%H:!
-&/2,()&!.?232.:!,!#,'!2(')2)832.(&'!$01#23,'!&'$&32,#2D,/,'<!
!

23 24



!
*
*

(0(,$)*/,%!()*
5"$*+,L#%5)*/01./)*

*
/%6.(,$)*7'./)*

5"*-,*J,'/.)'%&."'()*4*)!#%'.L%/.M'*
*

%89:;<=>* FD@A! "#! F8D+,/.! G@623.:! &'! #,! 8(2/,/! ,/-2(2')%,)26,! &(3,%+,/,! /&! ,$#23,%! &#!
$%&'&()&!*&+#,-&().<!d8(32.(,%H!&(!)8%(.'!'83&'26.':!381%2&(/.!3.(!&##.!#,'!6&2()238,)%.!
J.%,'!/&#!/@,:!)./.'!#.'!/@,'!/&#!,M.<!
*
%89:;<=>* FE@A! E,! 8123,32C(! /&#! F8D+,/.! G@623.! /&1&%H! &'),1#&3&%'&! &(! #,! 3,1&3&%,!
-8(232$,#!/&!93,$.(&),:!;,5,%2)<!"(!'8!2(?%,&')%83)8%,:!/&1&!3.(),%!3.(!#,'!3.(/232.(&'!
5!&'$,32.'!-@(2-.'!B8&!$&%-2),(!&#!,33&'.!3.-.!'.(I!
!

L<! R,#,!/&!,8/2&(32,'A!
LL<! R&332C(!/&!%&38$&%,32C(!/&!$&%'.(,'!&(!&'),/.!/&!&1%2&/,/!.!2().W23,/,'A!
LLL<! R&332C(!/&!,/.#&'3&()&'A!
LP<! R&332C(!-4/23,A!
P<! X%&,!/&!'&+8%2/,/A!
PL<! Y?232(,'!$,%,!&#!$&%'.(,#!/&#!F8D+,/.!G@623.A!5!!
PLL<! E,'!/&-H'!B8&!'&,(!(&3&',%2,:!$,%,!&#!38-$#2-2&().!/&!'8!.1>&).<!!
!
!
%89:;<=>*FF@A!"#! F8D+,/.!G@623.:! $.%! 3,/,! )8%(.:!&'),%H! 3.(?.%-,/.:! 3.(!,#!-&(.'!&#!
'2+82&()&!$&%'.(,#I!
!

L<! F8&D!.!F8&D,A!
LL<! R&3%&),%2.!.!R&3%&),%2,!/&!938&%/.'A!
LLL<! O&?&('.%!.!O&?&('.%,!/&!Y?232.A!
LP<! U(!$.#23@,!.!&#&-&().A!5!!
P<! O&-H'!$&%'.(,#!&'$&32,#2D,/.:!$,%,!'8!18&(!?8(32.(,-2&().<!
!
!
%89:;<=>*FG@A!K,%,!'&%!F8&D!.!F8&D,:!/&1&%H!%&8(2%!#.'!'2+82&()&'!%&B82'2).'I!
!

L<! R&%!/&!(,32.(,#2/,/!-&W23,(,:!&(!$#&(.!&>&%3232.!/&!'8'!/&%&3J.'!$.#@)23.'!5!3262#&'A!
LL<! =&(&%!$.%!#.!-&(.'!^b!,M.'!/&!&/,/!38-$#2/.'A!
LLL<! =&(&%!#,!#23&(32,)8%,!&(!/&%&3J.:!3.(!3&/8#,!$%.?&'2.(,#A!
LP<! G.(),%!3.(!%&'2/&(32,!&?&3)26,!$.%!#.!-&(.'!)%&'!,M.'!,()&%2.%&'!,#!-.-&().!/&!'8!

/&'2+(,32C(A!
P<! =&(&%!$.%!#.!-&(.'!8(!,M.!/&!&W$&%2&(32,!&(!&#!&>&%3232.!$%.?&'2.(,#A!

PL<! =&(&%! 3.(.32-2&().'! &(! -,)&%2,! /&! >8')232,! 3@623,:! -&/2,32C(:! 3.(32#2,32C(:!
/&%&3J.'!J8-,(.'!5!'2')&-,!/&!>8')232,!$&(,#!,38',).%2.!3.(!/.38-&(),32C(!B8&!
#.!,3%&/2)&A!

PLL<! ;.! J,1&%! '2/.! '&()&(32,/.! .! '&()&(32,/,! &(! '&()&(32,! &>&38).%2,/,! $.%! /&#2).!
/.#.'.A!

PLLL<! ;.!3.(),%!3.(!8(,!3,%$&),!/&!2(6&')2+,32C(!(2!3.(!,()&3&/&()&'!,/-2(2')%,)26.'!$.%!
62.#&(32,!/&!+4(&%.A!

LS<! ;.! )&(&%! ,()&3&/&()&'! (&+,)26.'! &(! #.'! %&+2')%.'! (,32.(,#&'! 5! &'),),#&'! /&!
'&+8%2/,/!$01#23,A!

S<! ;.! J,1&%! 3,8',/.! '8'$&('2C(! .! 2(J,12#2),32C(! $,%,! &#! /&'&-$&M.! /&! 8(! 3,%+.!
$01#23.A!5!

SL<! 93%&/2),%!#,'!&6,#8,32.(&'!5!3&%)2?23,32.(&'!3.%%&'$.(/2&()&'<!
!
!

%89:;<=>*FH@A!"#!$%.3&/2-2&().!5!/&'2+(,32C(!/&#!F8&D!.!F8&D,:!,'@!3.-.!/&#!R&3%&),%2.!
.!R&3%&),%2,!/&!938&%/.':!#,!%&,#2D,%H!&#!N<!G,12#/.!/&#!958(),-2&().:!-&/2,()&!)&%(,!,!
$%.$8&'),!/&#!K%&'2/&()&!.!K%&'2/&(),!/&#!-8(232$2.:!#,!38,#!'&%H!'.-&)2/,!,!6.),32C(!&(!
'&'2C(!/&!3,12#/.!&W)%,.%/2(,%2,<!!
*
%89:;<=>*FI@A!"#!3,%+.!/&!F8&D!.!F8&D,:!,'@!3.-.!/&!R&3%&),%2.!.!R&3%&),%2,!/&!938&%/.':!
3.(3#82%H!,#!)4%-2(.!/&!#,!,/-2(2')%,32C(!-8(232$,#!B8&!#.!/&'2+(C!5!$./%H!'.#232),%!$.%!
&'3%2).!,#!N<!G,12#/.!/&#!78(232$2.:! #,!%&(.6,32C(!/&#!&(3,%+.!$.%!.)%.!$&%2./.:!&#!38,#!
'&%H!'.-&)2/.!$,%,!'8!,$%.1,32C(!&(!'&'2C(!/&!3,12#/.!&W)%,.%/2(,%2,<!
*
%89:;<=>*GK@A!R.(!,)%21832.(&'!/&#!F8&D!.!F8&D,I!
!

L<! G.(.3&%!/&!#,'! 2(?%,332.(&'!&'),1#&32/,'!&(!&#!$%&'&()&!*&+#,-&().!5!%&'.#6&%!
'.1%&!#,!%&'$.(',12#2/,/!/&!#,'!$&%'.(,'!$%.1,1#&'!2(?%,3).%,'A!

LL<! 9$#23,%! #,'! ',(32.(&'! &'),1#&32/,'! &(! &#! $%&'&()&! *&+#,-&().! 5! .)%.'!
.%/&(,-2&().'!-8(232$,#&'!B8&!,'@!#.!/&)&%-2(&(A!

LLL<! ">&%3&%! #,! ?8(32C(! /&! 3.(32#2,32C(! &()%&! #,'! $,%)&':! $%.38%,(/.! '8! ,6&(2-2&().!
-&/2,()&!,38&%/.!6.#8(),%2.!$,%,!.1)&(&%!#,!%&$,%,32C(!/&#!/,M.!.!/&>,%!,!',#6.!
#.'!/&%&3J.'!B8&!,!3,/,!8(.!3.%%&'$.(/,A!!

LP<! L()&%6&(2%!&(!3.(?#23).'!6&32(,#&':!?,-2#2,%&'!.!3.(58+,#&':!3.(!&#!?2(!/&!,6&(2%!,!
#,'!$,%)&'!.!3.(.3&%!/&!#,'!2(?%,332.(&'!3@623,'!B8&!'&!/&%26&(!/&!),#&'!3.(/83),'A!

P<! E#&6,%!&#!3.()%.#!/&!#.'!&W$&/2&()&'!/&!#,'!,8/2&(32,'!B8&!'&!%&,#2D,(A!
PL<! L()&+%,%!5!-,()&(&%!,3)8,#2D,/.!&#!*&+2')%.!/&!K&%'.(,'!L(?%,3).%,'A!
PLL<! "W$&/2%!3.('),(32,'!/&!#.'!&W$&/2&()&'!2()&+%,/.'A!
PLLL<! R.#232),%! $.%! &'3%2).! ,! #,'! ,8).%2/,/&'! 3.-$&)&()&':! #,! 3.,/586,(32,! $,%,!

$%&'&%6,%!&#!.%/&(!5!$,D!$01#23,A!
LS<! N,12#2),%! ,#! $&%'.(,#! /&#! >8D+,/.! $,%,! '8$#2%! #,'! ,8'&(32,'! )&-$.%,#&'! /&#!

R&3%&),%2.!.!R&3%&),%2,!/&!938&%/.'A!

25 26



!
S<! G.-2'2.(,%! ,#! $&%'.(,#! ,/'3%2).! ,#! >8D+,/.:! $,%,! %&,#2D,%! (.)2?23,32.(&':!

,3)8,32.(&'!5!/2#2+&(32,'A!
SL<! R.#232),%!,!B82&(!3.%%&'$.(/,!#.'!/,).':!2(?.%-&'!.!/.38-&().'!+&(&%,/.':!'.1%&!

#.'!J&3J.'!.!,'8().'!/&!'8!3.-$&)&(32,:!$,%,!-&>.%!$%.6&&%A!
SLL<! N,3&%!/&#!3.(.32-2&().!2(-&/2,),-&()&!,!#,!,8).%2/,/!3.-$&)&()&!/&!#.'!J&3J.'!

B8&!$8/2&'&(!3.(')2)82%!/&#2).!.!62.#,32.(&'!,!.)%.'!.%/&(,-2&().'!#&+,#&'A!
SLLL<! 98).%2D,%!5!/&'2+(,%!#,!%&,#2D,32C(!/&!#,'!,3)262/,/&'!/&!,$.5.!,!#,!3.-8(2/,/A!
SLP<! G.(.3&%!/&!,'8().'!/&!'8!3.-$&)&(32,:!2(3#8'.!?8&%,!/&!#,!'&/&!/&#!>8D+,/.A!5!
SP<! E,'!/&-H'!B8&!'&!/&)&%-2(&(!&(!#.'!.%/&(,-2&().'!-8(232$,#&'!62+&()&'<!

!
!
%89:;<=>*G?@A!"#!F8&D!.!F8&D,:!/&1&%H!382/,%!B8&!'&!%&'$&)&(!#.'!/&%&3J.'!?8(/,-&(),#&'!
/&! #,'! $&%'.(,'! .?&(/2/,'! 5! /&! #,'! $&%'.(,'! $%.1,1#&'! 2(?%,3).%,':! &62),(/.! &(! )./.!
-.-&().!&#!-,#)%,).:!,18'.!?@'23.!.!6&%1,#!5!38,#B82&%!)2$.!/&!2(3.-8(23,32C(!&(!,+%,62.!
/&!#,'!$&%'.(,'!$%&'&(),/,'!.!B8&!3.-$,%&D3,(<!
!
%89:;<=>*GB@A!E.'!F8D+,/.'!G@623.'!/&1&(!$%262#&+2,%!#,!'.#832C(!/&#!3.(?#23).!'.1%&!#.'!
?.%-,#2'-.'!$%.3&/2-&(),#&':!'2&-$%&!B8&!(.!'&!,?&3)&!#,!2+8,#/,/!&()%&!#,'!$,%)&':!&#!
/&12/.!$%.3&'.!8!.)%.'!/&%&3J.'<!
!
9'2-2'-.:!/&1&(!$%262#&+2,%!#,!.%,#2/,/!&(!&#!/&',%%.##.!/&!#.'!$%.3&/2-2&().'!5!J,3&%!8'.!
/&!-&/2.'!&#&3)%C(23.':!C$)23.'!.!/&!38,#B82&%!.)%,!)&3(.#.+@,!B8&!$&%-2),(!#,!'.#832C(!
&W$&/2),!/&!#.'!3.(?#23).'<!
!
!
%89:;<=>*GC@A!K,%,!&#!/&12/.!?8(32.(,-2&().!/&#!F8D+,/.!G@623.I!
!

L<! "#! K%&'2/&()&! .! K%&'2/&(),:! /&'2+(,%H! ,! #,! $&%'.(,! )2)8#,%! /&! #,! G.()%,#.%@,! /&#!
78(232$2.:!#,!%&'$.(',12#2/,/!/&!'8$&%62',%!&#!/&'&-$&M.!/&#!$&%'.(,#!,/'3%2).A!5!

LL<! E,!R&3%&),%@,!/&!Q.12&%(.!5!#,!=&'.%&%@,!78(232$,#:!$%.$.(/%H(!&')@-8#.':!-&>.%,'!
&(!&#! '&%6232.! 5!&(! '8! 3,'.:!-&/2/,'!/2'32$#2(,%2,'!,! #.'! '&%62/.%&'!$01#23.'!/&#!
F8D+,/.!G@623.:!B8&!(.!38-$#,(!3.(!#.!/2'$8&').!&(!&')&!*&+#,-&().<!

*
*
*
*
*
*
*
*
*
*

*
(0(,$)*N,.'()*

5"$*!"#.-(!)*5"*6"!-)'%-*.'J!%/()!%-2*.'J)!&"-*4*"-(%50-(./%*
*

/%60(,$)*.*
5"$*!"#.-(!)*

*
%89:;<=>*GD@A!"#!F8D+,/.!G@623.:!2()&+%,%H!8(!%&+2')%.!/&!#,'!$&%'.(,'!B8&!J812&%&(!'2/.!
',(32.(,/,'!$.%!#,!3.-2'2C(!/&!2(?%,332.(&'!,!B8&!'&!%&?2&%&!&#!$%&'&()&!*&+#,-&().!5!
3.()&(/%H!#.'!'2+82&()&'!/,).'I!
!

L<! O,).'!$&%'.(,#&'!5!/&!#.3,#2D,32C(!/&!#,!$&%'.(,!2(?%,3).%,A!
LL<! L(?%,332C(!3.-&)2/,A!
LLL<! E8+,%!/&!3.-2'2C(!/&!#,!2(?%,332C(A!
LP<! R,(32C(!2-$8&'),A!
P<! "'),/.!/&!38-$#2-2&().!/&!#,!',(32C(A!
PL<! *&,#2D,32C(!/&!,3)262/,/&'!/&!,$.5.!,!#,!3.-8(2/,/A!5!
PLL<! *&'&M,!?.).+%H?23,<!
!
E.'!/,).'!$,%,!#,!2()&+%,32C(!/&#!%&+2')%.:!'&%H(!2(3.%$.%,/.'!$.%!&#!F8&D!.!F8&D,<!
!
E,!,/-2(2')%,32C(!/&#!%&+2')%.!/&!#,'!$&%'.(,'!2(?%,3).%,'!&'),%H!,!3,%+.!/&#!F8&D!.!F8&D,:!
,'@! 3.-.! /&! #.'! '&%62/.%&'! $01#23.'! B8&! )&(+,(! ,33&'.! 5! &'),%H(! .1#2+,/.'! &(! #.'!
)4%-2(.'!/&!#,!#&+2'#,32C(!&(!-,)&%2,!/&!$%.)&332C(!/&!/,).'!$&%'.(,#&'<!
!
!
%89:;<=>*GE@A!"#!%&+2')%.!/&!#,'!$&%'.(,'!2(?%,3).%,':!'&%H!/&!3.('8#),!.1#2+,).%2,!$,%,!&#!
F8&D!.! F8&D,!,!&?&3).!/&!.1)&(&%! #.'!&#&-&().'!(&3&',%2.'!$,%,! #,!,$#23,32C(!/&! #,'!
',(32.(&'<!
!
g(23,-&()&! '&! $./%H! $%.$.%32.(,%! 2(?.%-,32C(! /&! '8'! &W$&/2&()&':! 38,(/.! &W2'),!
-,(/,-2&().!/&!,8).%2/,/!3.-$&)&()&!B8&!?8(/&!5!-.)26&!'8!%&B8&%2-2&().<!
!

*
*
*
*
*
*
*
*
*

27 28



!
*

/%60(,$)*..*
5"*$)-*.'J)!&"-*4*"-(%50-(./%-*

!
%89:;<=>* GF@A! "#! N<! 958(),-2&().! /&!93,$.(&),:! ;,5,%2):! ,! )%,64'! /&! #,'! ,8).%2/,/&'!
3.-$&)&()&'! 5! ,)&(/2&(/.! ,#! $%2(32$2.! /&! %&(/232C(! /&! 38&(),':! &-2)2%H(! 8(! 2(?.%-&!
-&('8,#!'.1%&!#,'!,332.(&'!5!$.#@)23,'!&-$%&(/2/,'!&(!-,)&%2,!/&!>8')232,!3@623,<!
!
"#! 2(?.%-&! -&('8,#! /&! %&'8#),/.'! /&1&%H! 2(3#82%! /,).'! &'),/@')23.'! B8&! -8&')%&(! &#!
)%,1,>.! %&,#2D,/.! $.%! &#! F8D+,/.! G@623.:! (0-&%.! /&! ,8/2&(32,':! ,'8().'! ,)&(/2/.':!
,'8().'!B8&!?8&%.(!-&/2,/.':!,'8().'!%&'8&#).':!B8&>,':!'8+&%&(32,'!5!?&#232),32.(&'<!
!
9'2-2'-.:! 2(3#82%H! 2(?.%-,32C(! '.1%&! ,-.(&'),32.(&':! ,%%&').':! -8#),':! ,'2')&(32,'! ,!
+%8$.'! /&! '8$&%,32C(! $&%'.(,#! 5! ,3)262/,/&'! /&! ,$.5.! ,! #,! 3.-8(2/,/A! ,'@! 3.-.! '8!
38-$#2-2&().:!,(&W,(/.!&62/&(32,!?.).+%H?23,<!
!
E,! 2(?.%-,32C(! 3.()&(2/,! &(! #.'! 2(?.%-&'! %&'$&3)26.'! '&%62%H! /&! 1,'&! $,%,! B8&! #,'!
,8).%2/,/&'!3.-$&)&()&':!-2/,(!&#!/&'&-$&M.!/&#!F8D+,/.!G@623.:!,!?2(!/&!-&>.%,%!#,'!
,332.(&'!5!$.#@)23,'!&(!#,!-,)&%2,<!
!
!
!
!

(!%'-.()!.)-*
*
*

68OPQ8>@A*"#!$%&'&()&!*&+#,-&().!&()%,%H!&(!62+.%!,#!/@,!'2+82&()&!/&!'8!$81#23,32C(!&(!
&#!K&%2C/23.!Y?232,#:!h%+,(.!/&#!Q.12&%(.!/&#!"'),/.!/&!;,5,%2)<!!
!
-QR<ST><Z!"(!8(!$#,D.!B8&!(.!&W3&/,!/&!(.6&(),!/@,'!(,)8%,#&':!,!$,%)2%!/&!#,!&()%,/,!
&(! 62+.%! &#! $%&'&()&! *&+#,-&().:! &#! ,58(),-2&().! /&1&%H! %&,#2D,%! #,'! ,/&38,32.(&'!
3.%%&'$.(/2&()&'!$,%,!#,!2('),#,32C(!5!?8(32.(,-2&().!/&#!F8D+,/.!G@623.!78(232$,#<!
!
(Q8;Q8>@A! "#! 958(),-2&().:! &(! 8(! )4%-2(.! /&! '&'&(),! /@,':! ,! #,! &()%,/,! &(! 62+.%! /&#!
$%&'&()&!*&+#,-&().:!/&1&%H!%&,#2D,%!#,'!,/&38,32.(&'!(.%-,)26,'!,!'8!-,%3.!>8%@/23.!
-8(232$,#<!
!
R&!/&%.+,(!)./,'!#,'!/2'$.'232.(&'!B8&!&(!-,)&%2,!-8(232$,#!'&!.$.(+,(!,!#.!/2'$8&').!
&(!&#!$%&'&()&!*&+#,-&().<!
!

/<U89><Z!E,!&%.+,32.(&'!3.(!-.)26.!/&!#,!&()%,/,!&(!62+.%!/&!&')&!*&+#,-&().:!'&!381%2%H!
3.(!3,%+.!,#!K%&'8$8&').!/&!"+%&'.'!$,%,!&#!&>&%3232.!?2'3,#!^\^[<!
!

!
!

!
!
"#,1.%CI! $O;@* "TRU8* &U89:SQV* &WSTQV2! O2%&3).%! /&! R&+8%2/,/! K01#23,! 78(232$,#! /&!
93,$.(&),:!;,5,%2)A!$O;@*"=O>*)PU8*'UXOTUT*6US<;>2!G.-2'2.(,/.!/&!d2'3,#@,!Q&(&%,#!
/&#! "'),/.! /&! ;,5,%2)! &(! 9$.5.! ,! #,! O2%&332C(! /&! R&+8%2/,/! K01#23,! 78(232$,#! /&!
93,$.(&),:! ;,5,%2)A! $O;@* -U==Y* #<UTU=<ZQ* $O[[\Q9Q* 3<8R<Q]>* $^ZQV2! 9+&()&! /&!
R&+8%2/,/! /&! 9$.5.! ,! #,! O2%&332C(! /&! R&+8%2/,/! K01#23,! 78(232$,#! /&! 93,$.(&),:!
;,5,%2)A!$O;@*/U8>=OSU*%=;U8UV*6U89OTU2!9+&()&!/&!R&+8%2/,/!/&!9$.5.!,!#,!O2%&332C(!/&!
R&+8%2/,/!K01#23,!78(232$,#!/&!93,$.(&),:!;,5,%2)!5!$O;@*+>SU9_US*.SU`O*#^PQV*$^ZQV2!
9+&()&! /&! R&+8%2/,/! /&! 9$.5.! ,! #,! O2%&332C(! /&! R&+8%2/,/! K01#23,! 78(232$,#! /&!
93,$.(&),:!;,5,%2)<!
!

29 30


