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







R#-!E)!N)+E#K#-8-!&)(8E'E#E')($;!D+)Z'8')(80!EI-!!"#$%#&'"#("#(&)%(*+','#-&'"#(".(
/++(0"1,2(".(3'241','#-&'"#(-5-'#2&(6",%#!'8!D$+E!)F!N)+E#K#-8-!($E')($;!;$M!$(,!
&$(!9-!,'+-&E;O!'(Z)\-,!'(!EI-!*)#+E!)F!%$M*!L(!8D'E-!)F!EI-8-!'GD)+E$(E!D+)Z'8')(80!
             
           
MI'&I! +$E'F'-,! *BR30! $;G)8E! EI'+EO! O-$+8! $K)0!    


          
 * L(! )DD)8'E')(! E)! EI-!D+)&-88! $,)DE-,! '(!D+')+!
*BR30!-A$G'($E')(0! '(!.66.0!EI-
MI-(!D+-D$+'(K!F);;)M'(K!+-D)+E8

:I'8! '8! $! 8'K(! )F! EI-! D+-8-(E! ;$&\! )F! &))D-+$E')(! 9-EM--(! EI-! &#++-(E! ($E')($;!
G-&I$('8G!F)+!-W#$;'EO0!EI-!*)GG'88')(!F)+!*'E'U-(8I'D!$(,!6-(,-+!BW#$;'EO!$(,!
EI-!0"Y6[80! +-F;-&E-,0! ($G-;O0! '(! EI-!   
!
8)G-! +-;-Z$(E! )+K$('U$E')(8! ($G-;O! EI-!    
$G)(K!)EI-+8*!
!
:I-! ;$M! MI'&I! &+-$E-,! EI-! (-M! ($E')($;! G-&I$('8G! F)+! -W#$;'EO! '8! $G9'K#)#8!
+-K$+,'(K! 'E8!$&E#$;! 8&)D-!)F!$DD;'&$E')(!$8! 'E!I$8!9--(!-AE-(,-,! E)!&)Z-+!)EI-+!
F)+G8! )F! ,'8&+'G'($E')(! #(,-+! EI-! #G9+-;;$7EOD-! $DD+)$&I! )F! &'E'U-(8I'D*! 3#&I!
$DD+)$&I! +$'8-8!        




          


   
  :I-+-! 8E';;! '8! $! F+#8E+$E'(K! ;$&\! )F! &)(E'(#)#8!G)('E)+'(K! $(,!
D-+'),'&!-Z$;#$E')(!)F!EI-!'GD;-G-(E$E')(!)F!;$M80!D);'&'-8!$(,!D+)K+$GG-8*!!
!
!
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

!



!









3;EI)#KI!EI-+-!$+-!()!,'8&+'G'($E)+O!;$M8!'(!D;$&-





3'(&-! EI-! &+-$E')(! )F! ($E')($;!G-&I$('8G8! F)+! -W#$;'EO! '(! EI-! ]6180! 
       
^)EI!EI-!
*)GG'88')(! F)+! BW#$;'EO! $(,! 0)G-(88! "'KIE8! _*B0"`! $(,! EI-! *)GG'88')(! F)+!
BW#$;'EO! '(!%$9)#+!$(,!BGD;)OG-(E! _*B%B`! 8#FF-+-,! F+)G!$!&)(E'(#)#8!,-F'&'E!)F!
+-8)#+&-8*!
!
Y)M$,$O8! EI-! 8'E#$E')(! '8! -Z-(!M)+8E! 8'(&-!  ! $+-! E$\'(K!
D;$&-!M'EI!   
*!

LE! '8!'GD)+E$(E!E)!()E-!EI$E!$FE-+!EI-!D-+'),!'(!$($;O8'80! '(!EI-!O-$+!)F!.66]0!EI-!
*B0"!#(,-+E))\!$!D+)F)#(,!8E+#&E#+$;!+-F)+G*!LE8!,-8'K($E')(!I$8!9--(!&I$(K-,!E)!
*)GG'88')(!F)+!*'E'U-(8I'D!$(,!6-(,-+!BW#$;'EO!_**6B`!$(,!'E8!&)GD-E-(&-8!M-+-!
-AD$(,-,*!38!$!+-8#;E0!


!*)#(&';!)F!EI-!*B0"
           
   8'(&-! EI-! (-M!*)#(&';! '(&;#,-8! )EI-+! )+K$('8$E')(8! ,-$;'(K!
M'EI! )EI-+! EOD-8! )F! ,'8&+'G'($E')(8*! [(! EI-! )EI-+! I$(,0! ()(-! )F! EI-8-!0"Y6[8!
M-+-! '(Z'E-,! E)! '(E-K+$E-! )EI-+! 8-&E)+$;! ."1-! MI'&I! 8E';;! +-G$'(! '(! )EI-+! D);'&O!
$+-$80! F)+! '(8E$(&-0! EI-!*)(8#;E$E'Z-!*)#(&';! F)+!a)#EI0! EI-!*)(8#;E$E'Z-!*)#(&';!
F)+!LGG'K+$E')(!L88#-80!$G)(K!)EI-+8*!!

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:I-! G-G9-+8! )F! EI-!   ! I$Z-! D$+E'&#;$+!
+-8D)(8'9';'E'-8!E)!&))D-+$E-!M'EI!EI-!($E')($;!G$&I'(-+O!'(!EI-!G$'(8E+-$G'(K!)F!
K-(,-+!'(!$;;!D);'&'-8*!

EI-!N)+E#K#-8-!6)Z-+(G-(E!'8!&)GG'EE-,!E)*!0I$E!
I$8!9--(!)98-+Z-,! '(! )EI-+! 8-&E)+$;! D);'&O!D;$(8! +-F;-&E8! EI'8! ;$&\!)F! \()M;-,K-!
$(,!()E-8!EI-!F$';#+-!'(!K-(,-+!G$'(8E+-$G'(K0!MI'&I!EI-O!$+-!+-8D)(8'9;-!F)+*!

:I-+-!'80!EI-+-F)+-0!$(!#+K-(E!(--,!)F!!
9-&$#8-! EI'8! 8I)+E(-88! )F! \()M;-,K-! $9)#E!0)G-(88!b#G$(!"'KIE8! $(,! -W#$;'EO!
9-EM--(! M)G-(! $(,! G-(! G$\-8! 'E! ,'FF'&#;E! E)! D+)G)E-! EI-! $,Z$(&-G-(E! )F!
M)G-(!'(!$;;!8DI-+-8*!
!
:I-!&)GD)8'E')(!)F!EI-!+-&-(E;O!&+-$E-,!
+-'(F)+&-8!EI-!!8'(&-!'E!'(E-(,8!E)!&)Z-+!EI-!
F'-;,8!)F!c&'E'U-(8I'D0!I#G$(! +'KIE80!M)G-(88! +'KIE8!$(,!K-(,-+!-W#$;'EOd40! 

!
 #+EI-+G)+-0! M'EI! EI-! &+-$E')(! )F! EI'8! :-&I('&$;! $(,! 3&'-(E'F'&! 3,Z'8)+O! 6+)#D0!
!!M$8!
!$8!'F!EI-+-!M-+-!()!-AD-+E8!$G)(K!0"Y6[8*!

3;EI)#KI!EI-!8E$FF!I$80!'(!F$&E0!'(&+-$8-,0!EI-!**6B88!'(&+-$8-!)F!&)GD-E-(&-8!

         
!
!
          
:I-O!$+-!&)(E'(-(E$;!D;$(8$(,
    :I'8! 8'E#$E')(! +$'8-8!G$e)+!&)(&-+(!
)(!0)G-(18!b#G$(!"'KIE8!'(!N)+E#K$;*!

:I-! -Z$;#$E')(! )F! EI-!        
    :I-! ,-8'K(! )F! EI-! LLL! Y$E')($;! N;$(! F)+!
BW#$;'EO! E))\!D;$&-!M'EI)#E!9-(-F'E'(K! F+)G!EI-!&)(&;#8')(8!)F!EI-!-Z$;#$E')(!)F!
EI-! LL! Y$E')($;! N;$(! F)+! BW#$;'EO0! 8'(&-! EI'8! -Z$;#$E')(! E))\! D;$&-! $FE-+! 'E8!
-;$9)+$E')(*!

!M'EI'(!EI-!B#+)D-$(!3)&'$;! #(,!7!fN+)G)E')(!)F!BW#$;!
[DD)+E#('E'-8!9-EM--(!C-(!$(,!0)G-(f!(I$,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!
4! !N)+E#K#-8-!"-8D)(8-8!E)!*BR30g*gN":ghg]g3,,*40!DD*!/!
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$8! )(-! )F! 'E8! F'+8E! &)(8-W#-(&-8! EI-!      
*!!
!
3;EI)#KI! F'($(&'$;! +-8)#+&-8! $;;)&$E-,! 9O! EI-!   ! M-+-!
&)GD$+$E'Z-;O! I'KI-+! EI$(! EI-! K)Z-+(G-(E$;! $((#$;! 8#9Z-(E')(! K+$(E-,! E)!
0"Y6[0!     
 4!8#&I!$8! ;)&$;!,-Z-;)DG-(E!
$(,!8)&'$;!8-&E)+!Y6[8!7!MI'&I!'8!()E!EI-!&$8-!'(!EI-!0)G-(88!"'KIE8!8-&E)+*!

i(;'\-! EI-! D+-Z')#8! K)Z-+(G-(E8! $((#$;! 8#9Z-(E')(! K+$(E-,! E)! 0"Y6[0! EI-!
B#+)D-$(! 3)&'$;!  #(,! '(Z);Z-,! Z-+O! &)GD;-A! $(,! -A$8D-+$E'(K! E'G-7&)(8#G'(K!
$,G'('8E+$E'Z-! D+)&-,#+-80! 9)EI! '(! EI-! $DD;'&$E')(! $(,! EI-! 'GD;-G-(E$E')(! )F!
D+)e-&E8*!
!
 #+EI-+G)+-0! ;)(K!$(,!#(-AD-&E-,!,-;$O8!&)(&-+('(K! +-'G9#+8-G-(E8!,#+'(K! EI-!
'GD;-G-(E$E')(!)F! EI-!D+)e-&E80! 
!,#-!E)!Z-+O!I'KI!
9$(\!'(E-+-8E80!MI'&I!M-+-!()E!-;'K'9;-!F)+!+-'G9#+8-G-(E*!L(!$,,'E')(!$(,!,#-!E)!
EI'8! F$&E0! G$(O! 0"Y6[8! I$,! E)! ,-$;! M'EI! G$(O! D+)9;-G8! M'EI! 8-+Z'&-8! $(,!
D+)Z',-+8!'(!)+,-+!E)!'GD;-G-(E!EI-'+!D+)e-&E8*!!
!
 '($;;O! EI-! E-&I('&$;! 8E+#&E#+-! &+-$E-,! E)! &))+,'($E-! EI-! B#+)D-$(! 3)&'$;!  #(,0!
EI-!8)7&$;;-,!272&%,(".(&%4)#'4-+(-#8(.'#-#4'-+(29::"1&(&"(;<=>2(G$($K-,!9O!EI-!
($E')($;!G$&I'(-+O0!,',!()E!'(&;#,-!K-(,-+!-AD-+E8!()+!-AD-+E8!'(!B#+)D-$(!3)&'$;!
 #(,( $DD;'&$E')(8*! 38! $! &)(8-W#-(&-0!      


L(! EI-! (-M!       ! 7! )(-! )F! EI-! $($;O8'8!
&+'E-+'$! F)+! D+)e-&E! F#(,'(K! #(,-+! EI-! 9#,K-E! G$($K-,! 9O! EI-! **6B! '8! EI$E!
)+K$('8$E')(8!$+-!)(;O!-;'K'9;-!'F!EI-O!&)(E-GD;$E-!'(!EI-'+!3E$E#E-8!$(,!^O;$M8!EI-!
D+)G)E')(!)F!-W#$;'EO!9-EM--(!M)G-(!$(,!G-(*!
            4!
$;EI)#KI!EI-!G$e)+'EO!D$O!()!$EE-(E')(!E)!-W#$;'EO!9)EI!'(!EI-'+!'(E-+($;!8O8E-G!)F!
K)Z-+(G-(E! $(,! )+K$('8$E')(! $(,! -AE-+($;! '(E-+Z-(E')(! $(,! $&E')(! 7! $(,! )(&-!
$K$'(! ;)(K! D+)F-88')($;'8-,! Y6[8! F+)G! )EI-+! 8-&E)+8! M';;! 9-(-F'E!  
           

!
    ! _E+'D$+E'E-! -(E'EO! &)GD)8-,! )F! +-D+-8-(E$E'Z-8!
F+)G!K)Z-+(G-(E!$(,!8)&'$;!D$+E(-+8`!!$8!$!,'+-&E! +-8#;E!)F!EI-!
0!$8!8)G-!)F!EI-G!8--G!7!'(!!7!
E)! I$Z-! 9--(! E+$(8F-++-,! E)! **6B0! 9#E! '(! ,'FF-+-(E! G)#;,8*!  )+! -A$GD;-0! 
          
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:-;<!=>54!.4>!5/1!?>4!! $A<!=>54!.4>!4/.!54/!
B7C$';<!D;$E$F)+G$HD;$E$F)+G$G#;I-+-8*)+K*DE!
L(E-+(-E<!MMM*D;$E$F)+G$G#;I-+-8*)+K*DE!

!M-+-!D+-Z')#8;O!I$(,;-,!9O!*B%B0!'(!;'(-!
M'EI!'E8!8DI-+-!)F!&)GD-E-(&-*!
!
:I-!    0! +-8#;E'(K! '(! $!
!$(,!'(!$
F)+!EI-!8'E#$E')()F!!
 



!
0-! &)(8',-+! EI$E!   ! M-+-! G$,-! +-K$+,'(K! )EI-+! F)+G8! )F!
j');-(&-!$K$'(8E!M)G-(0!9-O)(,!,)G-8E'&! Z');-(&-0! 8#&I!$8!  
*!

:I-!!,',!!F)+!EI-!'GD;-G-(E$E')(!
)F!EI-!LL!$(,!LLL!Y$E')($;!N;$(8!$K$'(8E!R)G-8E'&!j');-(&-*!
!
    0! EI-! F'+8E! 8I-;E-+! F)+! M)G-(! 8#+Z'Z)+8! )F!
,)G-8E'&! Z');-(&-0! G$($K-,! 9O! $! M)G-(! Y6[0! )(;O! )D-(-,! '(! [&E)9-+! .664k!
)EI-+!8I-;E-+8!$&&)GG),$E-,!()E!)(;O!M)G-(!8#+Z'Z)+8!)F!,)G-8E'&!Z');-(&-!9#E!
$;8)! 8)&'$;!-G-+K-(&O!8'E#$E')(80! 8#&I!$8!I)G-;-88!D-)D;-0!D+-K($(E!M)G-(!$(,!
O)#(K!M)G-(0!F)+!-A$GD;-*!!
!
LE18!  *! L(! F$&E0!
-Z$;#$E')(! &+'E-+'$! )F! ,)G-8E'&! Z');-(&-! 8'E#$E')(8! ,'FF-+! F+)G! 8I-;E-+! E)! 8I-;E-+!
8'(&-!
!
:I-! (#G9-+! )F! -A'8E'(K! 8I-;E-+8! '8!  ! $(,! EI-! M$'E'(K! ;'8E8! $+-!
-A&--,'(K;O!;)(Kk!!'8!)FF-+-,!E)!EI-!Z'&E'G80!MI'&I!G-$(8!
EI$E!EI-O!$+-!$&&)GG),$E-,!'(!;)&$;!8I-;E-+80!MI'&I!+-D+-8-(E8!$(!$,,-,!

!
:I-!G$e)+'EO!)F!EI-!8I-;E-+8!&+-$E-,!'(!.66.!$(,!.66>!$&&-DE-,!)(;O!M)G-(!MI)!
D+-8-(E-,! $! F)+G$;( &)GD;$'(E! F)+! ,)G-8E'&! Z');-(&-0! MI'&I! M-! &)(8',-+! $!
! )F! 0)G-(18!  #(,$G-(E$;! "'KIE8! '(! +-K$+,! E)! EI-!   
*! 38! F)+!   !
$+-!$&&-DE-,!_MI'&I!,)-8!()E!'(&;#,-!$;;!'GG'K+$(E!M)G-(`*!
!
        *! L(! &$8-! )F! -G-+K-(&O0!
M)G-(!&$(!&$;;!EI-!
!8'E#$E')(80!$(,!EI-O!M';;!9-!I)#8-,!F)+!/?!I)#+8*!:I-!!
D+)Z',-,! &)(8'8E8! G)8E;O!     0! MI-+-!
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:-;<!=>54!.4>!5/1!?>4!! $A<!=>54!.4>!4/.!54/!
B7C$';<!D;$E$F)+G$HD;$E$F)+G$G#;I-+-8*)+K*DE!
L(E-+(-E<!MMM*D;$E$F)+G$G#;I-+-8*)+K*DE!

   0! '(&;#,'(K! ,-;'(W#-(&O! 8'E#$E')(80! M'EI)#E! $(O!
E-&I('&$;!8#D-+Z'8')(*!
!
 )+!-A$GD;-<!3)&'$;!3-+Z'&-8!D$O!F)+!$!+))G!'(!$!!$(,!EI-!G$($K-+!&$(!
D;$&-!             *!
0)+8E0!D;$&'(K!$!!'(!EI'8!\'(,!)F!"-8',-(E'$;!G$O!I$Z-!$8!$!+-8#;E!EI-!)F
  0! 9-&$#8-! ;)&$;! 8)&'$;! 8-+Z'&-! $K-(E8( &)(8',-+! EI$E! EI-!
&I';,+-(! $+-! '(! ,$(K-+! '(! 8#&I! $! D;$&-! $(,! E$\-! EI-! &I';,+-(!  
*!
!
^-8',-8!EI$E0!0!EI-O!$+-!!E)!
9-! &)#(8-;;-,! 9O! EI-'+!  ! 3)&'$;! 3-&#+'EO! 8-+Z'&-!   0!
!F)+!EI-'+!;'Z-8!
!
          
0!EI-O!M$'E!)(!$Z-+$K-!$E!;-$8E!F'Z-!O-$+8!F)+!$!I)#8-*!:I-+-F)+-0!'E!'8!Z-+O!
,'FF'&#;E!F)+!M)G-(!;'Z'(K!'(!8I-;E-+8!E)!+-)+K$('U-!EI-'+!;'Z-8*!
!
          
 ! '(!b)8D'E$;8!)+!Y$E')($;!b-$;EI!*-(E+-80!$;EI)#KI! EI-!
D+$&E'&$;!+-$;'U$E')(!)F!EI'8!D+'(&'D;-!*!

Y)M$,$O8!M-!)98-+Z-!EI$E!D-+D-E+$E)+8!I$Z-!9--(!\()M(!E)!#8-!EI'8!G-&I$('8G!
$(,!D+-8-(E!EI-G8-;Z-8!'(!EI-!b-$;EI!3-+Z'&-!$8!Z'&E'G8*!!


!!
!
!4!8#&I!$8!D+-Z-(E'Z-!D+'8)(0!D-+D-E+$E)+!
M'EI,+$M'(K!)+!-;-&E+)('&!9+$&-;-E!4!*!!
!
!_'E!E$\-8!$!G'('G#G!)F!>!E)!/!O-$+8!F+)G!EI-!
&)GD;$'(E! #(E';! EI-! 8-(E-(&-`*!     <! G)8E!
&)(Z'&E')(8!F)+!,)G-8E'&!Z');-(&-!$&E8!+-8#;E!'(!8#8D-(,-,!E-+G!)+!$+)#(,!.!O-$+8!
)F!D+'8)(0!M'EI!()!M'EI,+$M'(K!G-$8#+-!F)+!EI-!D-+D-E+$E)+!$FE-+!9-'(K!+-;-$8-,!
$(,!()!D);'&-!G)('E)+'(K!MI-(!EI-8-!G-$8#+-8!$+-!D+)()#(&-,*!
!
:I-+-! '8!!
           
*! Y$G-;O0! EI-+-! $+-! ()! $,G'('8E+$E'Z-! G-$8#+-8! EI$E! M)#;,! -(F)+&-! $(!
-FF-&E'Z-!-Z'&E')(!)F!EI-!D-+D-E+$E)+!F+)G!EI-!I)G-*!!
!



!
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44567.45!%'89)$!

:-;<!=>54!.4>!5/1!?>4!! $A<!=>54!.4>!4/.!54/!
B7C$';<!D;$E$F)+G$HD;$E$F)+G$G#;I-+-8*)+K*DE!
L(E-+(-E<!MMM*D;$E$F)+G$G#;I-+-8*)+K*DE!

:I-! ! !)F!,)G-8E'&!Z');-(&-!$+-!
!,#-!E)!!'(!
EI'8!$+-$*!!!!
!
          9-&$#8-! )F! EI-
!*!
!
3;EI)#KI! EI-+-!M-+-!G)+-! D+)e-&E8! '(! EI-! $+-$! )F! ,)G-8E'&! Z');-(&-0!  

  *! 38! $! &)(8-W#-(&-0! EI-8-!I$Z-! &;)8-,!$FE-+! EI-O!I$,!9--(!
+#(('(K! F)+! 8)G-! E'G-*![(! EI-!)EI-+!I$(,0!D+)e-&E! F#(,'(K!)DD)+E#('E'-8!$;M$O8!
+-W#'+-!&)7F#(,'(K0!MI'&I!+-D+-8-(E8!$!9'K!$G)#(E!)F!G)(-O!F)+!M)G-(88!Y6[*!
!
!
    *! N)+E#K$;! I$8! ()! 8D-&'$;'8-,! 8-+Z'&-8! '(! EI'8!
F'-;,0! $8! F)+! -A$GD;-! +$D-! &+'8'8! &-(E+-8! $(,! EI-+-! '8! ()! ($E')($;! D;$(! )F!
'(E-+Z-(E')(!'(!EI'8!F'-;,*!!!
!


!








!
3;EI)#KI!)98-+Z'(K!$! 8;'KIE! 'GD+)Z-G-(E! '(!D-,$K)K'&$;!G$E-+'$;8! EI$E! '(E-K+$E-!
G)+-!'(F)+G$E')(!$9)#E!EI-!8)&'$;!+);-!)F!M)G-(0!'(!K-(-+$;!
$+-!D+-,)G'($(E*!
!


Y)EI'(K! I$8! 9--(! ,)(-! E)! -;'G'($E-! 8E-+-)EOD-,! 8-A! +);-8! M'EI'(! EI-! ")G$!
&)GG#('EO<!$! 8'K('F'&$(E!(#G9-+!)F!")G$!K'+;8! 8E';;!,+)D!)#E!)F! 8&I));!$FE-+! EI-!
N+'G$+O!8&I));!$(,!$+-!9+)#KIE!#D!E)!9-!G)EI-+8!$(,!8D)#8-80!F)+!-A$GD;-*!
!
!
!
!
!
!
!
!
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:-;<!=>54!.4>!5/1!?>4!! $A<!=>54!.4>!4/.!54/!
B7C$';<!D;$E$F)+G$HD;$E$F)+G$G#;I-+-8*)+K*DE!
L(E-+(-E<!MMM*D;$E$F)+G$G#;I-+-8*)+K*DE!


!





!
           
         

  ! 3E! EI-! G)G-(E! 8)G-! Y6[8! D+)Z',-! EI-8-! \'(,8! )F! 8-+Z'&-8!
_($G-;O!D8O&I);)K'&$;!8#DD)+E!$(,!I)#8'(K`!9#E!I$Z-!()!F#(,'(K!E)!,)!'E*!!
!
:I-+-!!'(!
)+,-+! E)! K#$+$(E--! EI-'+! DIO8'&$;! $(,! D8O&I);)K'&$;! '(E-K+'EOk! F)+! EI-! G)G-(E0!
EI-+-!'8!*!
!
:+$FF'&\-,!M)G-(!#8#$;;O!,)(8E!I$Z-!;-K$;!-(E+O!)+!8E$O!D-+G'E8!)+!$(O!,)&#G-(E8!
$E!$;;!_$;8)0!EI-'+!D$88D)+E8!$+-!)FE-(!&)(F'8&$E-,!9O!E+$FF'&\-+8`!$(,!(--,!$!8D-&'$;!
;-K$;!8E$E#8!'(!)+,-+!()E!E)!9-!,-D)+E-,*!
!
     ! _D);'&-! F)+&-80! ;$MO-+80! e#,K-80!
I-$;EI!D+)F-88')($;80!3)&'$;!3-&#+'EO`!*!:I-+-!'8!$!
*!!
!
  ! E)! $&&#+$E-;O! \()M! EI-! 8'E#$E')(! )F!  
*!!
!
!I$Z-!E)!9-!D+)G)E-,!'(!)+,-+!E)!'(F)+G!EI-!!
$(,! E)! $;-+E! ! E)! ,-()#(&-! E)! EI-! ! D)88'9;-! E+$FF'&\'(K!
8'E#$E')(8*!
!
           
0! 9-&$#8-! )F! EI-! ,'FF'&#;EO! E)! K$EI-+! -Z',-(&-! )F! EI-! &+'G-0! EI-+-F)+-!
*!
!
!
!
!
!
!
!
!
!



!

! 44!!

NIF: 506 844 536"#$!%#&'$()!*)+,-'+)!./0!12!3!
44567.45!%'89)$!

:-;<!=>54!.4>!5/1!?>4!! $A<!=>54!.4>!4/.!54/!
B7C$';<!D;$E$F)+G$HD;$E$F)+G$G#;I-+-8*)+K*DE!
L(E-+(-E<!MMM*D;$E$F)+G$G#;I-+-8*)+K*DE!








!

*!:I-!
        
!!
!
:I-! $DD+)Z$;! )F! EI-! N$+'EO! %$M! _W#)E$8! EI$E! )9;'K-! E)! $! G'('G#G! )F! >>0>m! )F!
M)G-(! $(,! G-(! &$(,',$E-8! '(! -;-&E)+$;! ;'8E8`! '(! .661! M';;! $;;)M! $! ;$+K-+!
D$+E'&'D$E')(! )F! M)G-(! '(! N$+;'$G-(E! $(,! *'EO! *)#(&';8! '(! EI-! (-AE! -;-&E')(8*!
            
!$(,!EI-+-!'8!$!D-+8'8E-(E!(--,!E)!G)('E)+!EI-!8'E#$E')(*!
!
:I-! ;$&\! )F! -W#$;'EO! 9-EM--(! M)G-(! $(,! G-(! $E! ,-&'8')(7G$\'(K! ;-Z-;8! '(! $;;!
8DI-+-8! 8E';;! D-+8'8E8*!         





!
_()E! )(;O! $E! D);'E'&$;! )(-80! 2&1'4&"( 2%#29`! $8! F'K#+-80! D$EE-+(8! $(,! E+-(,8!
&)(&-+('(K!e#,K-8!$(,!)EI-+!e#,'&'$;!)FF'&-+80!D#9;'&!$,G'('8E+$E'Z-!9),'-80!G-,'$0!
-&)()G'&!$(,!8)&'$;!D$+E(-+80!&'Z';!,'$;)K!$&E)+8!_>+,!8-&E)+`!$(,!,-&'8')(!G$\-+8!
'(! EI-! -&)()G'&! $(,! &#;E#+$;! F'-;,8! $+-! )F! EI-! #EG)8E! 'GD)+E$(&-! F)+!
6)Z-+(G-(E$;! $(,! ()(7K)Z-+(G-(E$;! &)(8'8E-(E! $(,! $+E'&#;$E-! '(E-+Z-(E')(0! 
  !        
*!!
!
          












!

! 4.!!
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:-;<!=>54!.4>!5/1!?>4!! $A<!=>54!.4>!4/.!54/!
B7C$';<!D;$E$F)+G$HD;$E$F)+G$G#;I-+-8*)+K*DE!
L(E-+(-E<!MMM*D;$E$F)+G$G#;I-+-8*)+K*DE!

!










!
           

*!
!
:I-! D+-8-(&-! )F! M)G-(! '(! 8#&I! +-D+-8-(E$E')(8! '8! G$'(;O! ,#-! E)! EM)! F$&E)+8<!
'(&+-$8'(K!D+-8-(&-!)F!M)G-(!$DD;O'(K!E)!,'D;)G$E'&!8-+Z'&-!$(,!9-EE-+!+-8#;E8!'(!
EI-'+! $DD;'$(&-! D+)&-,#+-8! _I'KI-+! -Z$;#$E')(! '(! #('Z-+8'EO! K+$,#$E')(! $(,! '(!
,'D;)G$E'&! $DD;O'(K! E-8E8`0! $(,! $&\()M;-,K-G-(E! )F! +-D#E$E')(! )9E$'(-,! $E!
'(E-+($E')($;! ;-Z-;8! '(! )EI-+! $&E'Z'E'-8! ()E! ,-D-(,-(E! #D)(! 6)Z-+(G-(E$;!
$DD)'(EG-(E*!
!







!
:I-! &#++-(E! ^$8'&! %$M! )F! EI-! B,#&$E')($;! 3O8E-G! _?%'( 8%(  -2%2( 8"( A'2&%,-(
*894-&'$"`! _%$M! /1g4l?1`! +-F-+80! $E! 3+E*>2! 8#97I-$,'(K! e`0! 8E$E-8! EI$E! c:I-!
-,#&$E')($;!8O8E-G!)+K$('U-8!'E8-;F!'(!)+,-+!E)!8-&#+-!BW#$;![DD)+E#('E'-8!F)+!9)EI!
K-(,-+80!($G-;O!EI+)#KI!EI-!D+$&E'&-!)F!&)-,#&$E')(!$(,!8&I));!$(,!D+)F-88')($;!
)+'-(E$E')(0! $(,! 8-(8'E'U-80! F)+! EI$E! D#+D)8-0! $! K+)#D! )F! '(E-+Z-('-(E8! '(! EI-!
-,#&$E')($;!D+)&-88*d!b)M-Z-+0!#(E';!EI-!D+-8-(E0!EI$E!8#97I-$,'(K!I$8!()E!9--(!
+-K#;$E-,0!          
*!
!
L(! N)+E#K$;!          
 *! 0-! ()E'&-! 8)G-! )&&$8')($;! G-$8#+-8k! I)M-Z-+! EI-'+!
$DD;'&$E')(!'8!()E!8E'G#;$E-,!9O!G'('8E-+'$;!K#',-;'(-8!_-*K*!'(E-K+$E')(!)F!-W#$;'EO!
9-EM--(! M)G-(! $(,! G-(! $8! 8-;-&E')(! &+'E-+'$! '(! EI-! &I)'&-! )F! -,#&$E')($;!
G$(#$;8!$E!EI-!8&I));!;-Z-;`*!
!
L(! N)+E#K$;! -,#&$E')(! +-G$'(8! '(8#FF'&'-(E;O! 8-(8'E'Z-! E)! K-(,-+! '88#-8*! "-8-$+&I!
I$8! 8I)M(! EI$E!       

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B7C$';<!D;$E$F)+G$HD;$E$F)+G$G#;I-+-8*)+K*DE!
L(E-+(-E<!MMM*D;$E$F)+G$G#;I-+-8*)+K*DE!

!
:I-!$&E')(8!,-Z-;)D-,!!I$Z-!()E!9--(!$(!'('E'$E'Z-!)F!EI-!
C'('8E+O! )F! B,#&$E')(0! 'E! '8! '(8E-$,! EI-! '('E'$E'Z-! )F! EI-! ($E')($;! G$&I'(-+O0! )F!
0"Y6[0! )F! 8)G-! *'EO! *)#(&';8! MI-+-! BW#$;'EO! *)#(8-;;)+8! -A'8E! $(,! )F! 8)G-!
D+'G$+O!$(,! 8-&)(,$+O! 8&I));8! _'(! EI'8! &$8-0!   
`*!!
!
   ! $+-! +-8E+'&E-,! E)! EI-! D+)G)E')(! )F! $! 9$;$(&-,!
$&&-88! $(,! I$Z-!        
*!!
!
! '8!$(!B#+)D-$(!DI-()G-()(!EI$E!,)-8!()E!)&&#+!9-&$#8-!)F!
D);'&'-8! EI$E! D+)G)E-! K-(,-+! -W#$;'EO0! $E! EI-! 8$G-! E'G-!     

*!!
!

EI$(! )+,'($+O! 3-&)(,$+O! 3&I));8! $(,! :-&I('&$;! 3-&)(,$+O! 3&I));80! $8! M-;;! $8! $!
9'KK-+! 9'$8! )F! EI-! &I)'&-8! 9O! 8-A! '(! EI-! ,'FF-+-(E! 8E#,O! F'-;,8*! 
*!!
!
:I-! 8'K('F'&$(E!       ! &)#+8-8! '8!
,#-!E)!EI-!F$&E!EI$E!EI-8-!$+-!$'G-,!D+-F-+$9;O!E)!0!)F!MI'&I!
*!!!
!
   0! M'EI! M)G-(! D+-,)G'($(E;O! '(! EI-! ;)M-+!
E-$&I'(K!&$E-K)+'-8*!!

<!M)G-(!$+-!8E';;! '(!$!;$+K-+!
D+)D)+E')(!'(!8)&'$;!8&'-(&-8!$(,!G-(!'(!E-&I('&$;!$(,!8&'-(E'F'&!F'-;,8*!
!
          
k!'E!8I)#;,!9-!G$(,$E)+O!F)+! $&#;E'-8!)F!%$M!$(,!
+-&)GG-(,-,!F+)G!9$8'&!8&I));*!!
!
         0!
-8D-&'$;;O! MI-(! 'E! '8! $FE-+! M)+\'(K! I)#+80! 9-&$#8-! )F! EI-! ;$&\! )F! +-&)(&';'$E')(!
G-$8#+-8*!
!
!
!
!
!
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B7C$';<!D;$E$F)+G$HD;$E$F)+G$G#;I-+-8*)+K*DE!
L(E-+(-E<!MMM*D;$E$F)+G$G#;I-+-8*)+K*DE!

!











     0! $;EI)#KI! M)G-(! I$Z-! I'KI-+! $&$,-G'&!
W#$;'F'&$E')(8!EI$(!G-(!EI-O!,)!()E!+-$&I!E)D!D)8'E')(8!'(!EI-!&)GD$('-8*!


 
!:I-!8$G-!I$DD-(8!E)!M)G-(!EI$E!$+-!#(-GD;)O-,!$(,!
;))\'(K!F)+!$!(-M!)&&#D$E')(0!+-K$+,;-88!)F!EI-'+!-,#&$E')(!;-Z-;*!!

      *!Y--,! E)!
8-(8'E'U-! -GD;)O-+8! E)! EI-! 9-(-F'E8! $(,! G),$;'E'-8! )F! +-&)(&';'$E')(! )F! D+'Z$E-0!
F$G';O!$(,!D+)F-88')($;!;'F-!F)+!9)EI!M)G-(!$(,!G-(*!!
!
     $(,! '8! D$+E'&#;$+;O!M',-+! '(! EI-!I'KI-+! ;-Z-;8! )F!
W#$;'F'&$E')(*!!
!
          
        
!!
!
BZ-(! 'F! EI-! ;$M! D+)I'9'E8!     0!
! 'E! 8E';;! K)-8! )(<! e)98! ;'\-! 8-&+-E$+O0! M$'E+-88! )+! I$'+,+-88-+! $DD-$+!
G$'(;O! '(! EI-! F-G$;-! F)+G! $(,! e)98! ;'\-! -;-&E+'&'$(0! G$($K-+! )+! &'Z';! -(K'(--+!
$DD-$+!G$'(;O!'(!EI-!G$;-!F)+G*!Y--,!E)!8E+-(KEI-(!EI-!G)('E)+'(K!)F!EI-!;$M!$(,!
F'KIE!EI'8!\'(,!)F!*!!
!
! $+-! Z-+O! )FE-(! $8\-,! W#-8E')(8! $9)#E! EI-'+! D+'Z$E-! ;'F-! _'F! EI-O! $+-!
G$++'-,0!'F!EI-O!I$Z-!&I';,+-(!)+!M$(E!E)`!$E!0!MI'&I!'8!&)GD;-E-;O!
';;-K$;*!:I'8!\'(,!)F!D+$&E'8-8!'8!()E!,-()#(&-,!$(,!-GD;)O-+8!$+-!()E!8#D-+Z'8-,*!
        
*!!
!
3)G-!!\--D!0!)FF-+'(K!
E)!D$O!$(!-AE+$!$G)#(E*!Y--,!E)!D+-88!EI-!G)('E)+'(K!)F!EI-!;$M*!!
!
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0!F-M!D-)D;-!-(e)O!EI-'+!+'KIE8!9-&$#8-!)F!F'($(&'$;!!
,'FF'&#;E'-8!8'(&-!)(;O!EI-!F'+8E!45!,$O8!$+-!D$',*!
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