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G# 74$%,'# *%)'4'55'# ,'# G.-"' -"537-"' 3$#)-"B# %"# Z9D*)"# ,$# $4L3*)'()34$# ?$*5$7*5)$# ?4'%,'E5'# ("9# $#

?4"(34$2# ?"4# ?$4)'# ,'# B*(H'&# U"3($3&)2# ,'# 39$# %"+$# ?'4('?=@"# ,'# '5?$="# '# )'9?"2# $# ?$4)*4# ,"5#

'5)3,"5# J'%"9'%"&O7*("5#,'#C$4(H'&$4,2#9$5# J"($%,"#$# 53$# $%6&*5'#%"# '5?$="# 'K)'4*"4F#G# '5?$="# 8#

(43(*$&#%"5#'5)3,"5#,'#U"3($3&)#$(*9$#,'# )3,"#("9"# J'44$9'%)$#?$4$#"#'K'4([(*"#,'#39#("%)4"&"#'#

?",'4# 5"D4'# "# *%,*+[,3"F# ;L3'&'# $3)"4# ("%5*,'4$# \# $*%,$# L3'# 5$*D$# L3'# "# '5?$="# '# )'9?"# %@"# 5'#

?",'9#,*55"(*$4#\2#L3'#5'#+*+'#39$#X8?"($#,"#'5?$="Y#"%,'#)",$#$#$%5*',$,'#,$#5"(*',$,'#5'#?4'%,'#

93*)"#9$*5#("9#"#'5?$="#L3'#("9#"#)'9?"2#?"*5#("%5*,'4$#L3'#%"5#'%("%)4$9"5#%39$#8?"($#'9#L3'#

)3,"#8#5*93&)Z%'"2#Q35)$?"5)"#'#,*5?'45"F##

#

#

#

#
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B$5#$?$4'%)'9'%)'#B*(H'&#U"3($3&)#?$4'('#'5)$4#9$*5#*%)'4'55$,"#'9#'5?$="5#L3'2#$(*9$#,'#)","5#

"5# &37$4'5# "3# G/H&' ?$F3)-"B12# '5)@"# '9# 4'&$=@"# ("9# "5# "3)4"5# 9$5# L3'# "5# %'3)4$&*:$9# "3# '%)@"#

'5)$D'&'('9# 4'&$=]'5# L3'# 5'4+'9# ?$4$# X,'5*7%$42# '5?$&H$4# "3# 4'J&'()*4Y# '55'5# 9'59"5# &37$4'5#

'%+"&+'%)'5F#M5)'5#'5?$="5#L3'#'5)@"#&*7$,"5#("9#"5#"3)4"5#'#L3'#"5#("%)4$,*:'92#5@"#'&'52#^)"?*$5#'#

A')'4")"?*$5F#_"9'=$#?"4#,'J*%*4#"# ("%('*)"#,'#A')'4")"?*$#("%)4$?"%,"E"#$"#("%('*)"#,'#^)"?*$-F#

`'J*%'# L3'# 3)"?*$5# 5@"# &37$4'5# 5'9# '5?$="# J[5*("# '# L3'# 4'?4'5'%)$9# $# 5"(*',$,'# ,'# 39# 9","#

?'4J'*)"2#?"489#%39$#4'$&*,$,'#?$4$&'&$2# J3%,$9'%)$&9'%)'#'9#'5?$="5#*44'$*5F#^9$#H')'4")"?*$#8#

39#"3)4"# &37$4# J3%,$,"#%$# 5"(*',$,'# "3# (3&)34$# '9#L3'# *%5'4'2# 39# X7&/#)3E?$F3)B2# L3'# 4'?4'5'%)$#

'55$#5"(*',$,'2#$#("%)4$5)$#'#$#*%+'4)'a#bD-73$"-'#0-"-'5?37-"'3)-'32"&?$#-?I'%,>>-)-/#'>)&:'3??'#0-'",#-"'

#03#' #0-I' )->?-7#'3/%' "5-3J'32&$#8' C' "03??' 73??' #0-:8'2I' #0-'K3I'&>' 7&/#)3"#' #&'$#&5,3"8'0-#-)&#&5,3"=AL'

_"%)3,"2#$9D$5#5347'9#,$#4'&$=@"#'%)4'#"#5'4#H39$%"#'#"#'5?$="#'K)'4*"4#L3'#"#(*4(3%,$F#'

#

M5)'5# &37$4'5# 5@"# ,'5(4*)"5# $)4$+85# ,'# 5'*5# ?4*%([?*"52# $"# L3$*52# B*(H'&# U"3($3&)# )'%)$# J$:'4#

("44'5?"%,'4# 'K'9?&"5# ,'# &37$4'5# L3'# J3%,$9'%)$9# $# *,'*$# ,'# H')'4")"?*$F# B$5# '5)$#

("44'5?"%,R%(*$# ,'# ?4*%([?*"5# '# 'K'9?&"5# %@"# ?",'# 5'4# )"9$,$# $)4$+85# ,'# 39$# ("44'5?"%,R%(*$#

&*%'$42# +*5)"# "5# 'K'9?&"5# )'4'9# '9# 5*# $# 5"D4'?"5*=@"# ,'# +64*"5# ?4*%([?*"5F# !$# 9*%H$# O?)*($2# "5#

("%('*)"52# L3'#9'# ?$4'('4$9# 5'4# "5# L3'#9'&H"4# ,'J*%'9# ($,$# 39# ,"5# ?4*%([?*"5# ,'# U"3($3&)2# %$#

4'&$=@"# ("9# "# &37$4# 34D$%"# A"5?*)$&# B*73'&# C"9D$4,$# NABCP# 5@"a# ;),","# '# .-+,3#,&/2# U3%=@"2#

c35)$?"5*=@"2#<'9?"2#M5?$="#>ID&*("#"3#>4*+$,"2#_"%)4$EM5?$="F###

#

0+0+0+ "4%43=4%5:=C7D5=<4%3%<4%A8E6:34%@393:<9F5=7<4%

%

&:=G3=:<% 5:=C7D5=<% >%!"#$#$% &% '&(#)*#+,H# %@"# 'K*5)'# ?4"+$+'&9'%)'# 39$# I%*($# (3&)34$# L3'# )'%H$#

J$&H$,"#$#("%5)*)3*=@"#,'#39$#H')'4")"?*$F#d#39$#("%5)$%)'#'9#($,$#743?"#H39$%"F#GD+*$9'%)'#$5#

H')'4")"?*$5#)"9$9#+$4*$,$5#J"49$5#'#%@"#5'#("%5'73'#,'J*%*4#39$#3%*+'45$&F#`'5)'#9","2#U"3($3&)#

,'J*%'# e#?$4)*,$#,3$5#?4*%(*?$*5# ($)'7"4*$5a' ;),","'4-#-)&#&5,3' -'4-#)-&#&5,3' &>'.-+,3#,&/=# 'MK'9?&"#

,'5)'5# &37$4'5a# 5@"# &37$4'5# 5$74$,"5# "3# ?4"*D*,"5# %"# 58(F# fghh# L3'# %"# 58(F# fhf# )"9$9# $# J"49$# ,'#

H"5?*)$*5#?5*L3*6)4*("52#($5$5#,'#4'?"35"2#("&87*"5#9*&*)$4'5F'

#

I3E8CJ<%5:=C7=5=<%>%B8CKL<H#39$#5"(*',$,'#)'9#39$#H*5)O4*$#L3'#5'#,'5'%4"&$2#'#?",'#J$:'4#'K*5)*4#

39$# H')'4")"?*$# ("%5"$%)'# 39$# J3%=@"# ?4'(*5$# '# ,')'49*%$,$# ,'%)4"# ,$# 5"(*',$,'F# ;# 9'59$#

                                                
1#_"%('*)"#,'5'%+"&+*,"#?"4#$8E;2#BF#N-..iPF#MH&EN$F3)-"'O'C/#)&%$PH&'3'$:3'3/#)&5&?&F,3'%3'"&2)-:&%-)/,%3%-2#/.#j4$35#
M,*)"4$F#
-#X_"%5*,'4$9"5#3)O?*($5#)",$5#$5#*,'*$5#(*4(3%5)$%(*$&9'%)'#)4$%5('%,'%)'5#N#'#%@"#5O#$5#?4"Q'(=]'5#,'#,'5'Q"5P#L3'#)R92#,'#
39$#J"49$#L3$&L3'42#39#'J'*)"#,'#)4$%5J"49$=@"#5"D4'#$#"4,'9#H*5)O4*("E5"(*$&#'K*5)'%)'FY#kF#B$%%H'*92#C%-&?&F,-'-#'1#&5,-'\#
1/iV2#*%#M@<6N2#UF#N-..iPF#Q'1)23/,":&R'$#&5,3"'-')-3?,%3%-"8'$:3'3/#&?&F,3'O'ST!%=8'>'45?'()*+$2#l@"#>$3&"F#>67F#WF#
m#B<8768A9O%BF#N1/STP<.-"'-"537-"'3$#)-"='1/-'7&/>*)-/7-',/*%,#-'%-'9,70-?'@&$73$?#A'O'#-U#&'&/?,/-='
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H')'4")"?*$# ?",'2# '5)$4# $55"(*$,$# $# '5?$="5# ,*J'4'%)'5# ,"5# '5?$="5# (3&)34$*5# "4,*%64*"5F# B*(H'&#

U"3($3&)#)"9$#("9"#?4*%(*?$&#'K'9?&"a#"#('9*)84*"TF##

#

#3:73=:<% 5:=C7=5=<% >% P84965<4=KL<H# 39$# H')'4")"?*$# 8# ($?$:# ,'# Q35)$?"4# %39# I%*("# &37$4# 4'$&#

+$4*$,"5#&37$4'5#L3'#5@"#'%)4'#'&'#*%("9?$)[+'*5F#G#'K'9?&"#9$*5#$%)*7"#,'#H')'4")"?*$#L3'#)"9$#$#

J"49$#,'#&37$4#("%)4$,*)O4*"#8#"#Q$4,*9F#G#Q$4,*9#4'I%'#5"D4'?"5)"5#5*7%*J*($,"52#8#$#?$4('&$#9'%"4#

,"# 93%,"2# L3'# Q35)$?]'# '# 4'?4'5'%)$# ,*+'45$5# 4'$&*,$,'5F# d# ,'+*,"# $# *5)"2# L3'# B*(H'&# U"3($3&)#

("%5*,'4$2# L3'# "# Q$4,*9#3%*+'45$&*:$# $# H')'4")"?*$# ,'5,'# "5# ?4*9O4,*"5# ,$# $%)*73*,$,'F#G3)4"# ,"5#

'K'9?&"5#L3'#?$4'('# *%)'4'55$%)'#4'J'4*4#8#"#,'#39#?$&("#,'#)'$)4"F#G%,'#"("44'#39$# Q35)$?"5*=@"#

,'%)4"#,'#39$#'5($&$#,'#)'9?"#4'&$)*+$9'%)'#4',3:*,$n#$#Q35)$?"5*=@"#,'#,*J'4'%)'5#4'$&*,$,'5F#

#

Q86:9<%5:=C7=5=<%R%#3G5<H#H')'4")"?*$5#5@"#9$*5#J4'L3'%)'9'%)'#$55"(*$,"5#$#?$4('&$5#,'#)'9?"#\#

e# L3$&# B*(H'&# U"3($3&)# ,'%"9*%$# ,'# 0-#-)&7)&/,38# ?"4# 39$# L3'5)@"# ,'# 5*9')4*$F# ;# H')'4")"?*$#

("9'=$# $# 7$%H$4# 'K?4'55@"2# L3$%,"# 5'# (H'7$# $# 39$# '5?8(*'# ,'# 43?)34$# $D5"&3)$# ("9# "# )'9?"#

)4$,*(*"%$&F# `"# ?"%)"# ,'# +*5)$# 7'4$&2# %39$# 5"(*',$,'# ("9"# $# %"55$2# H')'4")"?*$5# '# H')'4"(4"%*$5#

'5)@"#'5)43)34$,$5#'#,*5)4*D3[,$5#,'#39$# J"49$#4'&$)*+$9'%)'#("9?&'K$F#MK*5)'9#H')'4")"?*$5#L3'#

*%,'J*%*,$9'%)'# $(393&$9# )'9?"2# 39# %"+"# )*?"# ,'# 0-#-)&#&5,3' #-:5&)3?# '# H')'4")"?*$5# L3'# '9#

"?"5*=@"# $# '55$# $(393&$=@"#,'9"%5)4$9#"# $5?'()"#9$*5# )4$%5*)O4*"# ,"# )'9?"F# _"9"#H')'4")"?*$5#

L3'# $(393&$9# )'9?"# E# 0-#-)&#&5,3' &>' 5-):3/-/7-' O# '%("%)4$9E5'# "5# 935'35# '# D*D&*")'($5F#

`'9"%5)4$%,"# "# )'9?"# %"# 5'3# $5?'()"# 9$*5# )4$%5*)O4*"# E' 0-#-)&#&5,3' &>' >-"#,+,#I' E# '%("%)4$9"5#

J'5)*+$*52#+*&$5#,'#J84*$5F##

#

Q8=C9<%5:=C7=5=<%>%2456K<%5STA=7<%<8%5:=U6J<H# H')'4")"?*$5#?4'553?]'9#5'9?4'#39#5*5)'9$#,'#

$D'4)34$#'#J'(H$9'%)"#L3'#)$%)"#$5#*5"&$#("9"#$5#)"4%$#?'%')46+'*5F#M9#7'4$&2#"#&37$4#XH')'4")O?*("Y#

%@"#8#,'#$('55"#&*+4'#("9"#39#&37$4#?ID&*("F#G3#$#'%)4$,$#8#"D4*7$)O4*$2#("9"#%"#($5"#,$#$,9*55@"#

%39# L3$4)'&# "3# 39$# ?4*5@"2# "3# '%)@"# "# *%,*+[,3"# )'9# L3'# 53D9')'4# $"5# (H$9$,"5# X4*)3$*5# '#

?34*J*($=]'5Y# \# )"9$%,"# ("9"# 'K'9?&"# $5# 5"(*',$,'5# $%('5)4$*52# 9$5# L3'# ?",'9# 5'4# )4$%5?"5)"5#

?$4$#"5#,*$5#,'#H"Q'F#!"#J3%,"2#L3$&L3'4#39#?",'#'%)4$4#'9#&37$4'5#H')'4")O?*("52#9$5#%$#+'4,$,'#

*55"#8#$?'%$5#39$#*&35@"2#?'%5$9"5#L3'#'%)4$9"52#?'&"#J$()"#,'#J*5*($9'%)'#'%)4$49"52#9$5#"%,'#%$#

+'4,$,'# '5)$9"5# 'K(&3[,"5F# MK'9?&"5# ,'5)$# 5*)3$=@"# 5@"# $5# ?4*5]'52# $5# 5$3%$5# '5($%,*%$+$52# "5#

D$%H"5F# M9# )","5# '5)'5# 'K'9?&"52# "3# J$:'9"5# ?$4)'# ,$# 53$# J3%=@"# %$# 5"(*',$,'2# "3# '%)@"# 5"9"5#

9'4"5#(34*"5"5#+*5*)$%)'52#9$5#5'9#%3%($#?$4)*&H$4#$#4'$&*,$,'#,$L3'&'#X&37$4YF#

#

I3V9<%5:=C7=5=<%>%M<C9:6R2456K<H# "#I&)*9"# )4$="#,$5#H')'4")"?*$5# 8#L3'#'&$5# )R9#39$# J3%=@"#'9#

4'&$=@"# $# )","# "# '5?$="# L3'# 4'5)$F# M5)$# J3%=@"# ,'5,"D4$E5'# '%)4'# ,"*5# ?O&"5F# G4$# "# 5'3# ?$?'&# 8# $#

                                                
T##g'4#?67*%$#-/#,"#?4'5'%)'#4'&$)O4*"F#
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(4*$=@"#,'#39#'5?$="#,'#*&35@"#L3'#'K?]'#"#'5?$="#4'$&2#"3#'%)@"#?'&"#("%)464*"#$#53$#J3%=@"#8#"3)4$2#

$# ,'# (4*$4# 39# X"3)4"Y# '5?$="# L3'# 8# )@"# ("9"# ?'4J'*)"2#9')*(3&"5"2# '# D'9# ("%5'73*,"# L3'# 'K?]'# "#

X"4,*%64*"Y2#9$&#("%5)43[,"2#$)4$?$&H$,"#"3#,'5$4439$,"F##M5)'5#,"*5#?O&"5#,@"#"4*7'9#$#,"*5#)*?"5#,'#

H')'4")"?*$a'4-#-)&#&5,3'&>'C??$",&/'-'4-#-)&#&5,3'&>';&:5-/"3#,&/=';5#("&O%*$5i#5@"#$#'K?4'55@"#J[5*($#

,'5)$5# H')'4")"?*$5a# "%,'# $5# ?'55"$5# "?'4$9# ,'%)4"# ,"# 9'59"# 4*)9"2# ?$4)*&H$%,"# ,'+'4'5# "3#

*,'%)*,$,'5# '# 5'9'&H$%=$5F# l@"# 5"(*',$,'5# L3'# 5'# ?",'9# )"4%$4# *&35O4*$52# ?"4# 5'# D$5'$4'9# '9#

("%('?=]'5#,*5?$4'5#,$#4'$&*,$,'#'9#L3'#5'#*%5'4'9F'

'

0+0+W+ #=5<4%J3%@393:<9<5=64%%

%

;55"(*$,"5# $"5# ?4*%([?*"5# L3'# (4*"3# ?$4$# )'%)$4# ,'J*%*4# H')'4")"?*$2# B*(H'&# U"3($3&)2# (H'7"3# $#

,*J'4'%)'5# )*?"5# ,'# H')'4")"?*$52# $5539*%,"# L3$)4"a# 7),","2# %-+,3#,&/2# ,??$",&/# '# 7&:5-/"3#,&/n# 9$5#

("%5'73'E5'# ,*5)*%73*4# %$# &'*)34$# ,"# )'K)"# 9$*5# ,3$5# H')'4")"?*$5a# >-"#,+,#I# '# 5-):3/-/7-VF# _"9"#

$%$&*5$9#B*(H*'&#`'H$'%'#'#o*'+'%#`'#_$3)'42#?'4('D'E5'#%'5)'# )'K)"#$#?4'5'%=$#,'# )4R5#'*K"5a#39#

$%)4"?"&O7*("2# 39# )'9?"4$&# '# 39# *9$7*%64*"2# ("%5(*'%)'5# ,$# 'K*5)R%(*$# ?")'%(*$&# ,'# 9$*5F# GV0-'

3/#0)&5&?&F,73?' 3U,"' ",#$3#-"' 0-#-)&#&5,3' &/' #0-' %,+,",&/' /&):3?W32/&):3?8' #&5&"W0-#-)&#&5&"8'

7&::&/' 5?37-W' &#0-)' 5?37-8' )-"$?#,/F' ,/' #0-' 0,"#&),73?' X$3?,>,73#,&/"' &>' 7),","' 3/%' %-+,3/7-=' V0-'

#-:5&)3?'3U,"'&55&"-"'5-):3/-/7-'#&'#0-'-+-/#E?,J-'703)37#-)'&>'#0-'>-3"#='V0-',:3F,/3)I'3U,"'7&/7-,+-"'

&>'0-#-)&#&5,3'3"')-3?,Y-%'$#&5,3"8'3"')-3?'"537-"'K,#0'3'"5-7,>,7')-?3#,&/'#&'#0-'/&/E)-3?'"537-"'&>'$#&5,38'

)-"$?#,/F' ,/' #0-' "5-7,>,7' >$/7#,&/' 0-#-)&#&5,3' 03"' K,#0' )-"5-7#' #&' G#0-' )-"#' &>' "537-B8' /3:-?I' #03#' &>'

,??$",&/'&)'7&:5-/"3#,&/=BZ'

#

;),","' 4-#-)&#&5,3"# \# %"# L3'# 5'# ?",'9# (H$9$4# 5"(*',$,'5# ?4*9*)*+$5# H6# &37$4'5# 5$74$,"52#

?4*+*&'7*$,"5# "3# ?4"*D*,"52# 4'5'4+$,"5# $# *%,*+[,3"5# '9# '5)$,"# ,'# (4*5'SF# M5)$5# H')'4")"?*$5# '5)@"#

?'45*5)'%)'9'%)'#$#,'5$?$4'('42#'5)$%,"#$#5'4#53D5)*)3[,$5#?"4#0-#-)&#&5,3"'&>'%-+,3#,&/F#

#

4-#-)&#&5,3"' &>' .-+,3#,&/# \# "5# &37$4'5# "%,'# 5@"# ("&"($,"5# "5# *%,*+[,3"5# (3Q"# ("9?"4)$9'%)"# 8#

,'5+*$%)'# '9# 4'&$=@"# e# 98,*$# 'K*7*,$# "3# %"49$2# (3Q"# "# ("9?"4)$9'%)"# 5'# $J$5)$# ,"# L3'# 8#

("%5*,'4$,"# $('*)6+'&F# MK'9?&"# ,'5)'5# &"($*5# 5@"# "5# H"5?*)$*5# ?5*L3*6)4*("52# $55*9# ("9"# 5'# ?",'9#

                                                
5 !'5)$#("%('?=@"#,'#("&O%*$2#B*(H'&#U"3($3&)2#)*%H$#?4'5'%)'#("9"#'K'9?&"#$5#?4*9'*4$5#("&"%*:$=]'5#,$#5"(*',$,'#?34*)$%$#
*%7&'5$#%$#;984*($2#L3'#'4$9#?'4J'*)$9'%)'#X"3)4"5Y#&37$4'5n#"3#9'59"#$5#("&O%*$5#c'53[)$5#%$#;984*($#,"#l3&F#
V _"%('*)"5# ,'J*%*,"5# ?"4#,3% M6893:2# on#,3@63C32# BF# N-..SP#4-#-)&#&5,3' 3/%' #0-' 7,#IR' 5$2?,7' "537-' ,/' 3' 5&"#7,+,?' "&7,-#I# 2#
p"3)&',7'#E#<$q&"4#r#U4$%(*5#j4"3?2#o"%,"%#'#!'s#t"4uF#>67F#-V#
7 ,3%M6893:2#on#,3@63C32#BF#N-..SP#4-#-)&#&5,3'3/%'#0-'7,#IR'5$2?,7'"537-',/'3'5&"#7,+,?'"&7,-#I# 2#p"3)&',7'#E#<$q&"4#r#U4$%(*5#
j4"3?2#o"%,"%#'#!'s#t"4uF#>67F#-W 
S#_"9"#'K'9?&"#,'#'5)$,"#,'#(4*5'2#U"3($3&)2#J$:#4'J'4R%(*$#$#$,"&'5('%)'52#93&H'4'5#746+*,$52#"3#9'59"#Q"+'%5#'9#5'4+*="#
9*&*)$42#X&37$4Y#?"4#"%,'#?$55$9#?"4#74$%,'5#)4$%5J"49$=]'5#%$#$J*49$=@"#,$#53$#+*4*&*,$,'2#X&37$4'5#"3)4"5Y#J"4$#,$#4'$&*,$,'#
?4")'7*,$#$#L3'2# $)8# $L3'&'#9"9'%)"2# '5)@"#H$D*)3$,"52# ("9"#?"4#'K'9?&"2# $#L3'#+*+'9#'9#($5$F#B$5# ("%5*,'4$#L3'#'5)'5#
'5)$,"5#,'#(4*5'2#"3#H')'4")"?*$5#,'#(4*5'2#'5)@"#)'%,'%(*$&9'%)'#$#,'5$?$4'('4#%$#5"(*',$,'F# cv47'%#A$D'49$5#,'J*%'#(4*5'#
("9"#b$#?$)"&"7*$#,"#93%,"#("%(4')"wF###
#
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("%5*,'4$4#"5#&$4'5#"3#($5$5#,'#4'?"35"#("9"#39$#J4"%)'*4$#'%)4'#;),","'4-#-)&#&5,3"#'#4-#-)&#&5,3'&>'

.-+,3#,&/2# ,'+*,"# e# 5"(*',$,'# ,'# H"Q'# ("%5*,'4$4# L3'# $# +'&H*('# 8# )$%)"# 39$# (4*5'# ("9"# 39#

("9?"4)$9'%)"#,'5+*$%)'#\#)'%,"#'9#("%)$#B*(H'&#U"3($3&)2#$#5"(*',$,'#,'#H"Q'#)'9#)'%,R%(*$#?$4$#

("%5*,'4$4#L3'#"#&$:'4#8#39$#%"49$2#9$5#"#O(*"#Q6#39$#'5?8(*'#,'#("9?"4)$9'%)"#,'5+*$%)'F#

#

4-#-)&#&5,3' &>' C??$",&/# \# "# 5'3# ?$?'&# 8# "# ,'# (4*$4# 39# '5?$="# ,'# *&35@"# L3'# 'K?]'# "# 4'$&2#9$5# '55'#

'5?$="#,'# *&35@"#?",'# 5'4# )@"# +'4,$,'*4"# "3# 4'$&# L3$%)"# $# %"55$# ("%('?=@"#,'#93%,"2# $?'5$4# ,'2#

353$&9'%)'2#5'4#("%5*,'4$,"#39$#,*5)"4=@"#,"5#%"55"5#5'%)*,"5#'#?'4('?=]'5#,$#4'$&*,$,'F#MK*5)'9#

$5539?=]'5#'9#L3'#$L3*&"#L3'#("%5*,'4$9"5#("9"#4'$&*,$,'2#?",'#5'4#)@"#+'4,$,'*4$#L3$%)"##)","5#

"5#&37$4'5#L3'#("%('D'9"5#("9"#*&35@"#\#?"4#'K'9?&"#"#4'J&'K"#%39#'5?'&H"F#l@"#&37$4'5#%"5#L3$*5#$#

+*,$#H39$%$#8#4'J&'()*,$2#"%,'#39$#'K*5)R%(*$#'9#+64*"5#5[)*"5#"3#?"4#,*J'4'%)'5#+':'52#J$:#("9#L3'#

5'#'K?"%H$#)","#"#'5?$="#4'$&2#L3$5'#("9"#L3'#39$#J"49$&*:$=@"#,$#,'5*%)'74$=@"#,$#5"(*',$,'F#

#

4-#-)&#&5,3'&>';&:5-/"3#,&/#\#$)4$+85#,$#$%)[)'5'#,'#4-#-)&#&5,3'&>' C??$",&/2#"#5'3#?$?'&#8#(4*$4#39#

'5?$="# L3'# 82# "3)4"# '5?$="# 4'$&2# ?'4J'*)"2# 9')*(3&"5"2# D'9# "47$%*:$,"# '9# ("%)4$?"5*=@"# $# 39$#

4'$&*,$,'#("%J35$2#9$&#("%5)43[,$2#'#($O)*($F#M5)'#I&)*9"#)*?"#,'#H')'4")"?*$#5'4*$#%@"#,'#*&35@"2#9$5#

,'# ("9?'%5$=@"F# _"9"# $%)'4*"49'%)'# 4'J'4*,"2# B*(H'&# U"3($3&)# L3'5)*"%$# 5'# ('4)$5# ("&O%*$52# %@"#

)'4@"# J3%(*"%$,"# 39# ?"3("# ,'55$#9$%'*4$F# M9# ('4)"5# ($5"52# '&$5# )R9# ,'5'9?'%H$,"2# $"# %[+'&# ,$#

"47$%*:$=@"#7'4$&#,"#'5?$="#)'44'5)4'2#"#?$?'&#,'#H')'4")"?*$5F#

'

4-#-)&#&5,3'&>'@-"#,+,#I'O#$?"%)$#?$4$#"#$5?'()"#9$*5#)4$%5*)O4*"#,"#)'9?"F#;?"*$E5'#%$#*,'*$#,'#39#

$("%)'(*9'%)"#'5?"46,*("2#9$5#L3'#5'#?",'#4'?')*4#%"#)'9?"#'#%"#'5?$="F#l@"#&37$4'5#?$4$#5'#X'5)$4Y#

,'%)4"#,'#39#("%)'K)"#'5?'(*J*("#L3'#5'#?4"?"4(*"%$F##

#

4-#-)&#&5,3' &>' (-):3/-/7-# \# U"3($3&)# $?"%)$# ("9"# ?$4$,*79$# ,'5)$# H')'4")"?*$# "# 935'3# "3# $#

D*D&*")'($2#)'%,"#'9#("%)$#L3'#'K*5)'2#%39#'5?$="#*9O+'&2#$#?'4?')3$=@"#'#$(393&$=@"#,'#)'9?"F#l@"#

&37$4'5# L3'# ?'49$%'('9# %"# )'9?"2# ,*5?"%[+'*5# '# L3$5'# ("9"# L3'# *%)$()"52# e# '5?'4$# ,'# 5'4'9#

353J43[,"5#"3#3)*&*:$,"5F#

#

M5)'5#,"*5#I&)*9"5# )*?"5#,'#H')'4")"?*$2# 5@"#$#,'9"%5)4$=@"#,"#9","#("9?&'K"# ("9"#H"Q'#'9#,*$#

'5)$5# H')'4")"?*$5# '5)@"# ,*5)4*D3[,$52# ?"*5# ?'%5$%,"# %$# 0-#-)&#&5,3' &>' >-"#,+,#I2# '# $55"(*$%,"# $"#

'5?$="#L3'#$# $&D'47$#93*)$5#+':'5#'%("%)4$9"5#$L3*&"#$#L3'#B*(H'&#U"3($3&)# (H$9$#$# X5-):3/-/#'

",#-'&>'>-"#,+,#IYF#

#

#

#

#
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#

0+W+ !")$I%&2'M2&.X2I%,2%12#2'"#"&*$%

%

0+W+0+%-&*&"+*+.#)%#,%)%.+$*/#(#0%$+/#&*1%>%?=7@=3A%,3@63C3%6CJ%Y=3U3C%,3%M6893:Z%

%

M5)'5#$3)"4'52#%"#5'3#)'K)"# *%)4",3)O4*"#,"# &*+4"#4-#-)&#&5,3'3/%'#0-'7,#IR'5$2?,7'"537-' ,/'3'5&"#7,+,?'

"&7,-#I' [\]]^_8' '("9'=$9#?"4# 4'J'4'%(*$4#L3'#%"# J*%$&# ,"# 58(3&"#ff2# # "#,'D$)'#34D$%[5)*("# )*%H$# $5#

$)'%=]'5# +*4$,$5# ?$4$# $# ,*(")"9*$# '%)4'# "# XJ*9# ,"# '5?$="# ?ID&*("Y# '# $5# %"+$5# J"49$5# ,'# '5?$="#

?ID&*("# $)4$+85# ,'# '5?$="5# ?4*+$,"5# ,'# 35"# ("&'()*+"F# !"5# ?4*9O4,*"5# ,'# 39# 58(3&"# ffh# "%,'# "#

$L3'(*9'%)"# 7&"D$&2# $# &3)$# ("%)4$# "# )'44"4*59"# '# $# ?"D4':$# 7&"D$&# $# $39'%)$2# # $55*5)*3E5'# $# 39$#

?4"&*J'4$=@"# ,'# '5)3,"5# 34D$%"5# L3'# ('&'D4$9# 39$# *,'*$# ,'# 34D$%*,$,'# '# ,'# 9')4O?"&'F# M5)'#

X4'L3*'9Y#e#(*,$,'2#("&"("3#%"+$9'%)'#%"#('%)4"#,$5#$)'%=]'52#$#,*(")"9*$#'%)4'#"#'5?$="#?ID&*("#'#

?4*+$,"2#9$5#$"#9'59"#)'9?"#,'57$5)"3#$#53$# J"4=$#$%$&[)*($F#;# )4$%5J"49$=@"#("%)'9?"4Z%'$#,$#

(*,$,'# 'K*D'# 39# ?4"J3%,"# 4'E,'5'%H"# ,"5# &*9*)'5# ,"# '5?$="# ?ID&*("# '# ?4*+$,"F# # <4$:# e# ,*5(355@"#

("%('?=]'5# )$%)"# XJ84)'*5Y# # ("9"# X)4$*="'*4$5Y#L3'#%@"#5@"#5*9?&'5#H[D4*,"52#9$5#L3'#$(*9$#,'# )3,"#

,'5$J*$9#39$#,'5(4*=@"#9$*5#5*9?&'5#,'5)'5#,"*5#)'49"5a#'5?$="#?ID&*("#'#?4*+$,"F#;J*49$9#L3'#"#

("%('*)"# ,'# H')'4")"?*$# ,'#B*(H'&# U"3($3&)#9$%)89# '# 'J'()*+$# $# ?"55*D*&*,$,'# ,'# 4'($?*)3&$4# '5)'#

,'D$)'F# ;"# 9'59"# )'9?"# '5)$# H')'4")"?*$2# ,'+*,"# $# J$&H$5# ,'# ,'J*%*=@"2# )"4%$E5'# ,'9$5*$,"#

$D4$%7'%)'# '# )4$:# ("%5*7"# $&739$# ("%J35@"F# <'%)$9# (&$4*J*($4# '5)'# ("%('*)"# $5539*,"# H')'4")"?*$#

("9"# '5)$%,"# 5*)3$,$# '%)4'# $L3*&"# $# L3'# (H$9$9# b3' 7)&"")&3%"' &>' #0-' 7&/7-5#$3?' >?,F0#' ?,/-"' #03#'

"035-'5$2?,7' "537-' #&%3IwF# # U"($9#$# 53$#$%6&*5'#'9#L3$)4"#?"%)"5#L3'# ("%5*,'4$9#5'4#$5#L3'5)]'5#

'55'%(*$*5# ,"# ,'5'%H"# ,'# '5?$="# 34D$%"a# bV0-' )-,/+-/#,&/' &>' #0-' -+-)I%3I' O' #0-' &)%,/3)I' 3/%' #0-'

-U#)3&)%,/3)I`'V0-'5),+3#,Y3#,&/'&>'5$2?,7'"537-'O'G&,J&"B'+-)"$"'G3F&)3B`'V0-'),"-'&>'#0-'/-#K&)J'"&7,-#I'

O'5?37-'3/%'/&/E5?37-`''#?"4#I&)*9"#V0-'5&"#7,+,?'"&7,-#I'+-)"$"'73:5=A'

'

!$#?4*9'*4$#5*)3$=@"#,'9"%5)4$9#L3'#"#,*5(345"#,$# X)-,/+-/#,&/'&>' -+-)I%3IY# 8#39$# )'%)$)*+$#?$4$#

("%)4$4*$4#"#R%J$5'#L3'#B*(H'&#U"3($3&)#,6#$"#'K)4$"4,*%64*"#X9$?'$%,"Y#$5#?")'%(*$&*,$,'5#+*)$*5#,"#

"4,*%64*"F#G#L3'#J$:#("9#L3'#$5#)'%)$)*+$5#,'#39#X-+-)I%3I'$)23/,":Y#"3#X370,#-7#$)-'&>'#0-'-+-)I%3IY#

%@"#5'# &*9*)'9#$#4'J"4=$4#$#5*93&$=@"#,'#%"49$&*,$,'F#>"4#"3)4$5#?$&$+4$52#L3'5)*"%$9#5'#H"Q'#'9#

,*$#5'#("%5'73'#5"D4'+*+'4#J"4$#,$#H')'4")"?*$F#M9#)'49"5#,"#X&,J&"Y#+'4535#Y3F&)3Y2#$5539'9#L3'#$5#

H')'4")"?*$5# $?'5$4# ,'# 'K(&3[,$52# 5@"# ?$4)'# *%)'74$%)'# ,$#5&?,"F# # ;# ?"&*5# ("9"# (*,$,'E'5)$,"# *,'$&2#

?4"(34$# 39# 'L3*&[D4*"# '%)4'# "# '5?$="# ?4*+$,"# N"*u"5P# '# "# '5?$="# ?ID&*("# N67"4$PF# G# &37$4# ,$5#

H')'4")"?*$52#%39$#5"(*',$,'#?O5E(*+*&2# 8# '%)@"#39# X"3)4"Y# #,'%)4"#,$#+*,$#?ID&*($F# # h%5'4*,"#%'5)$#

9$)4*:2# $5# H')'4")"?*$5# ,'# H"Q'# '9# ,*$2# 5*93&$9# "3# 4'$&*:$9# 39$# 'K?'4*R%(*$# ("939# ,'# '5?$="F#

                                                
/ M5)'#)'K)"2#'%("%)4$E5'#,*5?"%[+'&#"%&*%'2#9$5#$?'%$5#?$4(*$&9'%)'2#$?'5$4#,'#%@"#)'4#5*,"#?"55[+'&#)'4#$('55"#e#)")$&*,$,'#,"#
)'K)"2#?$4'('3E9'#*%)'4'55$%)'#*%)'74$4#?$4)'#,$#+*5@"#,'5)'5#$3)"4'52#+*5)"#5'4#39$#9$*5#+$&*$#e#4'J&'K@"#5"D4'#"#&37$4#,$5#
H')'4")"?*$5#H"Q'#'9#,*$#'9#9'*"#34D$%"F#
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`'+*,"#e#53$#%$)34':$#'5?'(*$&2#5@"#"?"5)$5#$"5#/H&E?$F3)-"2#5@"#&37$4'5#?$4$#'5)$4#'#%@"#?$4$#J&3*4F#

`'5)'#9","2#$5#H')'4")"?*$5#)"9$9#?$4$#5*#$#)'%5@"#L3'#'K*5)'#'%)4'#?$F3)#'#/H&E?$F3)2#L3'#,6#39$#

%"+$#J"49$#e#%$)34':$#,'#'5?$="#?ID&*("F##

#

;?'5$4# ,$# ?4"&*J'4$=@"# ,'# H')'4")"?*$5# L3'# "4*7*%$9# X%"49$&*,$,'Y# %39$# 9$)4*:# (*)$,*%$2# 'K*5)'#

%'5)'#58(3&"#($,$#+':#9$*5#5*)3$=]'5#"%,'#$5#("%,*=]'5#H39$%$5#'5)@"# &*9*)$,$5#$"#9[%*9"#NX23)-'

?,>-BPF# M5)$5# 5*)3$=]'5# 'K('?(*"%$*5# 5@"# ,'J*%*,$5# ("9"# ($9?"5# NX73:5YP2# "%,'# 5'# +'4*J*($# $#

,'5*%)'74$=@"#,$#5"(*',$,'F#l@"#5*)3$=]'5#"%,'#$#,*+*5@"#'%)4'#"#?4*+$,"#'#"#?ID&*("#'5)@"#535?'%5"5#

\#($9?"5#,'#4'J37*$,"52#5'9E$D4*7"2#*9*74$%)'5#*&'7$*5F###

#

l@"# '5)$5# ?"&$4*,$,'52# $%)'4*"49'%)'# ,'5(4*)$52# L3'# ,')'49*%$9# $# *9?"4)Z%(*$# ,"# ("%('*)"# ,'#

H')'4")"?*$#%$# #4'$&*,$,'#34D$%$#,'#H"Q'2#+*5)"#'&$#5'#'%("%)4$4#'9#)","#"# &$,"#\#935'352#?$4L3'52#

4'5"4)52# J'5)*+$*5F#;#H')'4")"?*$#)"4%"3E5'#('%)4$&#%$#%"55$#5"(*',$,'2#9$5# Q6#B*(H'&#U"3($3&)#H$+*$#

,')'49*%$,"#'55$#('%)4$&*,$,'#35$%,"#("9"#'K'9?&"5#,'#H')'4")"?*$52#&37$4'5#("9#'55$#4'&'+Z%(*$F#

M5)$#('%)4$&*,$,'#'#($4$()'4*:$=@"#,'#'5?$="#5'9*E?ID&*("2#L3'#?'49*)'#39$#$D'4)34$#'#J'(H$9'%)"#e#

(*,$,'2# # ?'49*)'# $J*49$4# L3'# 39$# H')'4")"?*$# 8# "# "?"5)"# ,"5# '5?$="5# 9$47*%$*5# '# *%)'45)*(*$*5F#

B*(H*'&#`'H$'%'#'#o*'+'%#`'#_$3)'4#,'J'%,'9#L3'2#,'5)'#9","2#$#?4*%(*?$&#J3%=@"#,$#H')'4")"?*$#%$#

(*,$,'2#5'#9$%)89#"D5(34$#'#L3'#%'9#)3,"#8#39$#H')'4")"?*$F#`'*K$9#,'#?8#$5#5'73*%)'5#L3'5)]'5a#

<a03#'7&/"#,#$#-"'#0-'&#0-)/-""'&>'#0-"-'&#0-)'5?37-"b'a03#',"'#0-,)')&?-',/'"&7,-#I'3/%'#0-,)'5?37-',/'#0-'

7,#IbA'#

#

#

#

#

#

#

#

#

#

#

#

#

#

#

#

#

#
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#

W+ 1"I&*#$Y%?*[-2Y%\"?\$',$%%
Nx4'$#,'#'5)3,"#0#,'5(4*=@"#,"#'K*5)'%)'P1.#

%

G#&37$4#A"5?*)$&#B*73'&#C"9D$4,$#8#39#($5"#'K('?(*"%$&#%$#(*,$,'#,'#o*5D"$#,'+*,"#e#53$#5*)3$=@"#

7'"746J*($# '# H*5)O4*($F# l*)3$,"#%"# ($D'="#,'#39$#,$5# ("&*%$5#,$# (*,$,'2# ,34$%)'#"#I&)*9"# 58(3&"2# $#

$%)*7$#_$5$#,'#p*&H$J"&'5#$&D'47"32#"#("%+'%)"#'#$#*74'Q$#,$#_$5$#,$#B*55@"2#J3%,$,$#?"4#l@"#g*('%)'#

,'# >$3&"2# 5'73*,"# ,"# p'$&# _"&87*"# B*&*)$4# '2# ?"5)'4*"49'%)'2# 39# H"5?*)$&# ?5*L3*6)4*("# ,'# "%,'#

4'53&)$4$9# ,"*5# 534?4''%,'%)'5# '&'9'%)"5# ?$)4*9"%*$*5# \# "# C$&%'64*"# ,'# `F# B$4*$# hh# ,"# $%)*7"#

A"5?*)$&#,'#p*&H$J"&'52#'#$#M%J'49$4*$#S#N>$+*&H@"#,'#l'734$%=$P#,"#A"5?*)$&#B*73'&#C"9D$4,$F##

%

W+0+%2!Q-$,'$?2!#"%\*"B]I*M"%2%&$*I$[]I#*M"#Nx4'$#,'#M5)3,"#%"#("%)'K)"#7'"746J*("P#

%

W+0+0+-4<4%3%B8CK^34%27<AFE=764%

;#64'$#)")$&#,'#*%)'4+'%=@"2#,'#$("4,"#("9#"#>`B#'9#+*7"4112#$()3$&9'%)'#'9#4'+*5@"2#("44'5?"%,'#

*%)'*4$9'%)'2# $# x4'$# ,'# ML3*?$9'%)"5# '# l'4+*="5# >ID&*("5# $,Q$('%)'5# $# )'(*,"5# 34D$%"5# ,'#

($4$()'4[5)*($5#93*)"#,*5)*%)$5F#M5)6#*%5'4*,$#%"5#)4$=$,"5#34D$%"5#'K'(3)$,"5#$)8#$"#J*%$&#,"#58(Ffhf#

Nl$%)$%$y#<"4'&#y#C'9?"5)$P2#&"($&*:$%,"E5'#%"#5'3#&*9*)'#!"4)'2#Q6#%$#J4"%)'*4$#("9#"5#%"+"5#)'(*,"5#

34D$%"5#,"#*%[(*"#,"#58(F#ff#,'#)4$=$,"#"4)"7"%$&F#;#64'$#,'#*%)'4+'%=@"#5*)3$E5'#%$#($D'('*4$#,'#39$#

,$5# 9$*5# 5*7%*J*($)*+$5# ("&*%$5# ,'# o*5D"$# L3'# 5'?$4$# "# '*K"# ,$# ;+F# ;&9*4$%)'# p'*5# ("9# $# ;+F# ,$#

o*D'4,$,'2# $# _"&*%$#,'# l$%)z;%$F# M5)$# ("&*%$2# ?'&$# 53$# 5*)3$=@"# J*5*"746J*($2# ?'&"# 5'3#,'(&*+'2# '# ?'&$#

L3$%)*,$,'# ,'# 64'$5# ?'49'6+'*52# $4D"4*:$,$52# L3'# $*%,$# H"Q'# ?'49$%'('92# )'9# ("9"# ?4*%(*?$*5#

J3%=]'5#'("&O7*($52#$#?4"9"=@"#,'#*%J*&)4$=@"#L3'#$&*9'%)$#"5#5*5)'9$5#HI9*,"5#,$5#:"%$5#D$*K$5#,$#

(*,$,'2#("9"#)$9D89#$#,'?34$=@"#'#$44'J'(*9'%)"#,$#)'9?'4$)34$#,"#$4F#

#

;# 64'$#'9#'5)3,"#?"553*#,3$5#?'L3'%$5# :"%$5#,'#"("44R%(*$#,'#9"+*9'%)"5#,'#+'4)'%)'5#,'#74$3#

9",'4$,"F#G5#5"&"5#5@"#,'#+3&%'4$D*&*,$,'#5[59*($#$&)$1-F#;#64'$#,'#*%)'4+'%=@"#5*)3$E5'#$#9"%)$%)'#

,"#5*5)'9$#HI9*,"#E#*%)'74$%)'#,$#M5)43)34$#M("&O7*($#U3%,$9'%)$&#,"#>`B#'#4'+*5@"#NU*7F1P1m#E#'#8#

&*9*)$,$#?"4#'*K"5#$4DO4'"5#?4*%(*?$*5#,$#p3$#j"9'5#U4'*4'2#;+F#o3(*$%"#_"4,'*4"#'#p3$#C'4%$4,*%"#

p*D'*4"2# )'%,"#$#53&#"#_$9?"#,"5#B64)*4'5#,$#>6)4*$#L3'#'5)6#(&$55*J*($,"#("9"#M5?$="#MK)'4*"4#,'#

p'(4'*"#'#o$:'4#NU*7F-P#1TF#

#

                                                
1. !")$a#'5)'#)4$D$&H"#,'#$%6&*5'#J"*#,'5'%+"&+*,"#'9#'L3*?$#%"#;)'&*'4#<4$="5#%$#>$*5$7'92#$L3$%,"#,"#'5)67*"#$($,89*("2#
)'%,"#5*,"#$,$?)$,"#$"#("%)'K)"#,'5)$#?'L3'%$#4'J&'K@"F 
11 U*(H$#,'#_&$55*J*($=@"#'#_"%,*(*"%$%)'5#>`B#\#'9#+*7"42#J"4%'(*,$5#?'&$#_Bo2#'9#$%'K"F#
1- U*(H$#,'#_&$55*J*($=@"#'#_"%,*(*"%$%)'5#>`B#\#'9#4'+*5@"2#'9#$%'K"F#
1m#B=E8:6%0+%>&$%)$#,$#M5)43)34$#M("&O7*($#U3%,$9'%)$&#\#>`B#'9#4'+*5@"2#'9#$%'K"F#
1T#B=E8:6%W+%>&$%)$#,$#M5)43)34$#M("&O7*($#h%)'74$,$#\#>`B#'9#4'+*5@"2#'9#$%'K"F#
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W+0+W+%M<CJ=7=<C6C934%3G%)=E<:0_%

`'#$("4,"#("9#$5#("%,*(*"%$%)'5#'9#+*7"42#$#64'$#$D4$%7'#?$4)'#,"5#c,"#-:3'4d:,%&# '#c,"#-:3'%-'

;&))-%&)-"# N_"9?"%'%)'5# ;9D*'%)$*5# '# ^4D$%$5# hPn# 39# Md7?-&' %-' C/#-)-""-' 4,"#e),7&# '# ?$4)'# ,"#

("%Q3%)"# f3?-"' -' @)-/#-' g,2-,),/03# N,$5# _"9?"%'%)'5# ;9D*'%)$*5# '# ^4D$%$5# hhPF# !"# Z9D*)"# ,$5#

("%,*(*"%$%)'5#*%'4'%)'5#$"#h%+'%)64*"#B3%*(*?$&#,"#>$)4*9O%*"#'5)@"#*%+'%)$4*$,"52#%"#*%)'4*"4#,"#

'5?$="2# "# >$+*&H@"# _*4(3&$4# ,"# A"5?*)$&# B*73'&# C"9D$4,$n# "# M,*J[(*"# >4*%(*?$&# ,"# A"5?*)$&# B*73'&#

C"9D$4,$2#"#C$&%'64*"#,'#`F#B$4*$#hh#,"#$%)*7"#A"5?*)$&#,'#p*&H$J"&'52#("44'5?"%,'%,"2#)",$#$#64'$2#$#

39#![+'&#,'#h%)'4+'%=@"#;4L3'"&O7*("#-#E#C$&%'64*"#'#>$+*&H@"#,'#l'734$%=$#5"D#)3)'&$#,"#hjMl>;pF#

G3)4$5#5'4+*,]'5#'#4'5)4*=]'5#,'#3)*&*,$,'#?ID&*($#5@"#$#h&/3'%-'C/#-)+-/PH&'%&'6-)&5&)#&'%-'N,"2&3'O'

c$5-)>i7,-' 7e/,73' %-' #)3/",PH&# N$# (3Q"# ?$4'('4# '5)$46# 53Q'*)"# "# ?&$%"2# %"# ($5"# ,'# $# (")$# 96K*9$#

$D5"&3)$# ,'# ("%5)43=@"# 5'4# *73$&# "3# 53?'4*"4# $# 1Ti9P2# '# 39$# {"%$# ,'# >4")'(=@"# ,'# h%5)$&$=]'5#

B*&*)$4'5F#M%("%)4$E5'#$*%,$#?$4(*$&9'%)'#$D4$%7*,"#?'&$#^G>-2#,$5#x4'$5#A*5)O4*($5#_'%)4$*52#?$4$#"#

L3$&#%@"#'K*5)'#?&$%"#'5?'([J*("#$?4"+$,"F#

#

G5# ?$4Z9')4"5# 34D$%[5)*("5# '9#+*7"4# ?$4$# $# 4'5?'()*+$#x4'$#,'#ML3*?$9'%)"5# '# l'4+*="5#>ID&*("5#

("44'5?"%,'9# $# 39# h^o# ,'# .2V2# 5'9# ,'J*%*=@"# ,"# %I9'4"# ,'# ?*5"5# 96K*9"2# '# ("9# m.|# ,"5#

&"74$,"34"5#("9"#64'$#+'4,'#"3#?'49'6+'&#%'('5564*$F#

#

W+0+`+%M<C93V9<%27<AFE=7<%J6%M=J6J3%

G5#?4"('55"5#'("&O7*("5#,$#?$*5$7'9#,'5'%+"&+'9E5'#5'73%,"#$# *%)'4$(=@"#,'#,*+'45"5#J$()"4'5#,"#

$9D*'%)'F# M55'5# J$()"4'5# )$%)"# ?",'9# 5'4# J$()"4'5# +*5[+'*52# %"9'$,$9'%)'# 4'&$(*"%$,"5# ("9#

(*4(3&$=@"#,$#673$#'#,*%Z9*($#,$#+'7')$=@"2# ("9"# J$()"4'5# *%+*5[+'*52# 4'&$(*"%$,"5# ("9#$#7'"&"7*$2#

&'%=O*5# J4'6)*("52# J$3%$2#(&*9$F#;#$%6&*5'#,$#M5)43)34$#M("&O7*($#^4D$%$#("44'5?"%,'#e# *,'%)*J*($=@"#

,"5# 4'(345"5# '# +$&R%(*$5# L3'# ("%5)*)3'9# 39$# 4','# ,'# 5*5)'9$5# '("&O7*("5# L3'# ?'49*)'9# $#

?4'5'4+$=@"#,$#?$*5$7'9#(*)$,*%$F#;#("%)*%3*,$,'#'#("9?&'9'%)$4*,$,'#,'5)'5#5*5)'9$5#%$)34$*5#'#

(3&)34$*5# "4*7*%$9# 39$# 535)'%)$D*&*,$,'# '("&O7*($# '# J[5*($# ,"# 9'*"# 34D$%"2# L3'# ?'49*)'# 39$#

D*",*+'45*,$,'2#+$&"4*:$=@"#'#,*%$9*:$=@"#,"#?$)4*9O%*"#$4L3*)'()O%*("#'#?$*5$7[5)*("#,'#o*5D"$F#

#

-F1FmF#$P#l*5)'9$#AI9*,"#0#l*5)'9$#l'("#0#_"44',"4'5#NU*7F1#'#-P1V##

!'5)$# $%6&*5'# ,'5'%+"&+'E5'# "# '5)3,"# ,$# D$(*$# H*,4"746J*($# '9# L3'# "# ABC# 5'# *%5'4'F# M5)$# 8#

("%5)*)3[,$# ?'&"5# 5*5)'9$5# HI9*,"# '# 5'("2# '# 39# 5*5)'9$# ,'# ("44',"4'52# L3'# ,'J*%'9# $5# 64'$5#

4'?4'5'%)$)*+$5# $# %[+'&# '("&O7*("# '# ("9# ($4$()'4[5)*($5# ,*5)*%)$5# '# ("9?&'9'%)$4'5# '%)4'# 5*F# M5)$5#

64'$5#?4"9"+'9#39$#9$)4*:#,'#("%)*%3*,$,'2#,*+'45*,$,'#'#,*9'%5@"F#

##

                                                
1i U*(H$#,'#_&$55*J*($=@"#'#_"%,*(*"%$%)'5#>`B#\#'9#+*7"42#J"4%'(*,$5#?'&$#_Bo2#'9#$%'K"F#
1V#B=E8:6%0+%>&$%)$#,$#M5)43)34$#M("&O7*($#U3%,$9'%)$&#\#>`B#'9#4'+*5@"#'#B=E8:6%W+%>&$%)$#,$#M5)43)34$#M("&O7*($#h%)'74$,$#
\#>`B#'9#4'+*5@"2#'9#$%'K"F##
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G# 5*5)'9$# HI9*,"# ("44'5?"%,'# 7'%'4*($9'%)'# e5# 64'$5# "%,'# 5'# J$:# $# (*4(3&$=@"# ,"# $4# '# ,$# 673$2#

%"9'$,$9'%)'#$5# &*%H$5#9"4J"&O7*($5#,'#'5("44R%(*$#%$)34$&#\#D$(*$5#,'#4'('?=@"#'#:"%$5#,'#+$&'F#

M5)'5#'5?$="5#$55"(*$9E5'#$"#5*5)'9$#5'("#L3'#("44'5?"%,'#65#64'$5#"%,'2#?"4#"?"5*=@"#$"#5*5)'9$#

HI9*,"2# 5'# J"49$9# 74$,*'%)'5# L3'# 7'4$9#9"+*9'%)"5# ,'# $4# '# 673$# ("93%*($%)'5# ("9# "# 5*5)'9$#

HI9*,"F#d#%"#5*5)'9$#5'("#L3'#"("44'#74$%,'#?$4)'#,$#*%J*&)4$=@"#,$#673$#L3'#+$*#$&*9'%)$4#"#(*(&"#

H*,4"&O7*("2# ("%5)*)3*%,"# %"49$&9'%)'# 64'$5# 93*)"# 53Q'*)$5# e# '4"5@"# \# &*%H$5# ,'# J'5)"# '# '%("5)$5#

("%+'K$5F#M9#o*5D"$#'5)'5#'5?$="5#'5)@"#$55"(*$,"5#e5#L3*%)$5#,'#4'(4'*"2#("9"#8#"#($5"#,"#A"5?*)$&#

B*73'&# C"9D$4,$2# "3)4"4$# }3*%)$# ,'# p*&H$J"&'5F# _"44'5?"%,'# 'K$()$9'%)'# $"# ("&"# ,'# 39$# ,$5#

?4*%(*?$*5# &*%H$5#,'# J'5)"2#5*)3$%,"E5'2#("9"#J"*#+*5)"#$%)'4*"49'%)'2# *9',*$)$9'%)'#$#9"%)$%)'#,$#

("&*%$# ,'# l$%)Y;%$2# 39$# ,$5# )4$,*(*"%$*5# ("&*%$5# L3'# ($4$()'4*:$9# $# (*,$,'# ,'# o*5D"$2# 5'73*%,"# $#

,*4'(=@"#,"#+$&'#,$#C$*K$#>"9D$&*%$F#>4'+R#"# 4'73&$9'%)"#,$#M5)43)34$#M("&O7*($#B3%*(*?$&#L3'#"#

[%,*('#,'#"(3?$=@"#',*J*($,$#*,'$&#?$4$#$5#:"%$5#,"#5*5)'9$#5'("#("9#',*J*($=@"#5'Q$#,'#.2T2#'#($5"#Q6#

5'Q$#9$*5#'&'+$,"2#%@"#,'+'46#5'4#$39'%)$,"F#

#

;#("%)*%3*,$,'#,"5#5*5)'9$5#HI9*,"#'#5'("#8#$55'734$,$#?"4#("44',"4'5#+'4,'52#L3'#?4"9"+'9#39#

7&/#,/$$:' /3#$)3?-# E# &*7$=@"# '%)4'# D*O)*?"52# 39# 5*5)'9$# ("%)[%3"# ,'# "("44R%(*$5# %$)34$*5# L3'#

?'49*)'9#"#J3%(*"%$9'%)"#'#,'5'%+"&+*9'%)"#,"5#'("55*5)'9$5#'#$#?'49$%R%(*$#,'#D*",*+'45*,$,'F#

#

-F1FmF#DP#_"&*%$5#'#l*5)'9$#,'#g*5)$5#NU*7FTP1W#

;# # (*,$,'# ,'# o*5D"$# 8# '%)'%,*,$# ("9"# $# (*,$,'# ,$5# 9[)*($5# X5')'Y# ("&*%$52# +*5)"# '&$# ?4O?4*$#

("44'5?"%,'4# 39$#9"4J"&"7*$# 34D$%$# L3'# 5'# $Q35)$# e# J*5*"74$J*$# "4*7*%64*$2# '# "%,'# "5# ?"%)"5#9$*5#

$&)"5# ,'5)'# 5*5)'9$# ("&*%$4# ("44'5?"%,'92# L3$5'# 5'9?4'2# 9*4$,"34"5# ("%5)*)3[,"5# ?"4# '5?$="5#

+'4,'5#J$(*&9'%)'#*,'%)*J*(6+'*5#%"#*%)'4*"4#,"#)'(*,"#34D$%"F#M5)'5#&37$4'5#'5)$D'&'('9#'%)4'#5*#39$#

("93%*($=@"#+*53$&# '# ("%5)*)3'9#39#("%Q3%)"# 4'J'4'%(*$&#,$# '5)43)34$#34D$%$#,$# (*,$,'F# l@"#'&'5a#

;&)"# ,"# >$4L3'# M,3$4,"# ghhn# c$4,*9# C")Z%*("# ,$# M5("&$# >"&*)8(%*($n# B*4$,"34"# ,'# lF# >',4"# ,'#

;&(Z%)$4$n# B*4$,"34"# ,"# <"4'&n# B*4$,"34"# ,'# B"%)'# ;73,"n# B*4$,"34"# ,'# !"55$F# l4$F# `"# B"%)'n#

B*4$,"34"# ,$# j4$=$n# _$5)'&"# ,'# lF# c"47'2# '# $*%,$# \# 9*4$,"34"5# %@"# +*5[+'*5# ,"# A"5?*)$&# B*73'&#

C"9D$4,$#\#"# #B*4$,"34"#,$#>'%H$#,'#U4$%=$n#"#B*4$,"34"#,'#l$%)$#o3:*$n#"#B*4$,"34"#,'#l$%)$#

c35)$n#'#"#B*4$,"34"#,'#l$%)$#_$)$4*%$F###

#

;# 64'$# "%,'# '5)6# *9?&$%)$,"# "# A"5?*)$&# B*73'&# C"9D$4,$2# )'9# 39$# &"($&*:$=@"# 'K)4$"4,*%64*$# '#

?4*+*&'7*$,$#'9#)'49"5#,$#4'&$=@"#+*53$&#("9#)","5#'5)'5#"3)4"5#?"%)"5#*9?"4)$%)'5F#;#*,'%)*,$,'#,$#

(*,$,'#,'#o*5D"$#$?4''%,'E5'#)$9D89#$)4$+85#,$#53$#&'*)34$#J"49$&2#,"#5'3#4'&'+"F#d#%"5#($D'="5#,$#

(*,$,'#$%)*7$#L3'#5347'9#'5)43)34$5#$4DO4'$52##L3'#4"9?'%,"#"#)'(*,"#',*J*($,"2#(4*$9#$9'%*,$,'5#

                                                
1W#B=E8:6%a+%p'&$=@"#+*53$&#'%)4'#"5#B*4$,"34"5#,'#o*5D"$2#'9#$%'K"F 
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%$#(*,$,'#'#$"#(*,$,@"F##>'&$#53$#J3%=@"#'("&O7*($2#5"(*$&#'#'5)8)*($#$?4'5'%)$9#39#*%,*5(3)[+'&#+$&"4#

4'J'4'%(*$&F##

#

-F1FmF#(P#M5)43)34$#g'4,'#MK*5)'%)'#NU*7FiP1S#

;# '5)43)34$# +'4,'# 34D$%$# ("9# L3'# 5'# $4)*(3&$# $# 64'$# ,"# A"5?*)$&# B*73'&# C"9D$4,$# ("%5*5)'a# %$#

&*7$=@"# )4$%5+'45$&#$"#'*K"#'5)43)34$%)'#,$#;+F#,$#o*D'4,$,'#~#>$4L3'#M,3$4,"#ghh#~#B"%5$%)"2#,"#

Q$4,*9# ,"# _$9?"# ,'# l$%)Y;%$# e# p3$# ,$5# >"4)$5# ,'# l$%)"# ;%)@"# \# ?$55$%,"# ?'&"# c$4,*9# ,"# <"4'&2#

c$4,*%5#,"5#_"44'*"5#'#M%("5)$#,"#_"&*5'3#'#;)'%'3#_"9'4(*$&2#c$4,*9#,"#<"4'&2#'#,'5)$#'%("5)$#("9#$#

,"#9*4$,"34"#,'#lF#>',4"#,'#;&(Z%)$4$#'#c$4,*9#C")Z%*("#,$#>"&*)8(%*($2#$)4$+85#,"#>$4L3'#B$q'4#'#

>4$=$# ,$# ;&'74*$F# M5)$# '5)43)34$# 8# $*%,$# ("9?&'9'%)$,$# ("9# "# ("%Q3%)"# ,"5# &"74$,"34"5# ,'# 5"&"#

?'49'6+'&#'#("9#+'7')$=@"F##

#

M5)'5# '&'9'%)"5# 34D$%"5# ,'5'9?'%H$92# %'5)$# 9$&H$# 34D$%$# ("%5"&*,$,$2# ?$?8*5# J3%,$9'%)$*5#

'%L3$%)"#'5?$="5#,'# *%J*&)4$=@"#,$5#673$5#?&3+*$*52#,$#(4*$=@"#,'#74$,*'%)'5# )849*("5#?$4$#7'4$=@"#

,'# D4*5$52# J*&)4$7'9# ,$# ?"&3*=@"# $)9"5J84*($# '# 4',3=@"# ,$# )'9?'4$)34$# ,"# $4F# >",'9# $*%,$# 5'4#

("%5*,'4$,"5# ("9"# 4'(345"# ?$4$# $# *%5)$&$=@"# ,'# $74*(3&)34$# 34D$%$n# '# $($D$9# ?"4# J$(*&*)$42# $#

*%)'74$=@"#,'#39$#4','#,'#(*4(3&$=@"#34D$%$#?',"%$&#'#(*(&6+'&F##

#

p'&$)*+$9'%)'#e#M5)43)34$#g'4,'#MK*5)'%)'2#$#J3%=@"#,"#A"5?*)$&#B*73'&#C"9D$4,$#?4'%,'E5'#("9#$#

4'73&$=@"# H[,4*($2# ?'&"# '&'+$,"# [%,*('# ,'# ?'49'$D*&*,$,'# ,"5# 5"&"52# ,'5'9?'%H$# 39# ?$?'&# %$#

4'73&$=@"# '# &*9?':$# $)9"5J84*($# $)4$+85# ,$# +'7')$=@"# 'K*5)'%)'2# '2# $*%,$2# ,'5'%+"&+'# $&739$#

?4",3=@"#H"4)[("&$F###

#

W+W+%2!Q-$,'$?2!#"%1*I#b'*M"%2%2I#'-#-'$%-'\$!$#Nh,'%)*,$,'#^4D$%$#'#M5?$(*$&P#

#

W+W+0+%\:3U3%3Cc86J:6G3C9<%@=49F:=7<%

%

-F-F1F#$P#;#}3*%)$#,'#p*&H$J"&'5#\#$&)'4$=]'5#H*5)O4*($5#,'#35"#

G#A"5?*)$&#B*73'&#C"9D$4,$#'473'E5'#%39$#,$5#("&*%$5#,'#o*5D"$2#:"%$#("%H'(*,$#("9"#p*&H$J"&'5#

?"4L3'#$&*#'K*5)*3#39$#74$%,'#L3*%)$#(H$9$,$#,'#p*&H$#U"&&'5#$"#(*9"#,$#p3$#`4F#;&9'*,$#;9$4$&2#

?4OK*9"# ,$# p3$# ,'# j"9'5# U4'*4'2# %$# :"%$# ,"# _$9?"# ,"5# B64)*4'5# ,$# >6)4*$# N$%)*7"# _$9?"# ,'#

l$%)Y;%$P2#'9#o*5D"$F#d#"#?4*9'*4"#H"5?*)$&#?5*L3*6)4*("#?"4)373R52#J3%,$,"#'9#1STS2#?"4#*%*(*$)*+$#

,"#`3L3'#,'#l$&,$%H$2#'%)@"#?4*9'*4"#9*%*5)4"F##

#

                                                
1S B=E8:6%_+%>&$%)$#l[%)'5'#,"#>&$%"#g'4,'#,'#o*5D"$2#'9#$%'K"F#
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U"*#*%5)$&$,"#%$#$%)*7$#_$5$#,'#p*&H$J"&'52#L3'#?'4)'%(*$#e#_"%74'7$=@"#,$#B*55@"2#J3%,$,$#?"4#l@"#

g*('%)'#,'#>$3&"F#<$9D89#,'5*7%$,$#?"4#_"%74'7$=@"#,$#B*55@"#,$#p'$&#_$5$#,'#o*5D"$#N1S1TP2#_$5$#

,$#_"%74'7$=@"#,$#B*55@"#'9#o*5D"$2#_$5$#,$#_"%74'7$=@"#,$#B*55@"#'9#p*&H$J"&'52#_$5$#,'#l@"#c"@"#

'# l@"# >$3&"2# _$5$# ,'# p*&H$J"&'52# "3# _$5$# ,$# _43:# ,'# o*5D"$F# ;# J3%,$=@"# J"*# $3)"4*:$,$# ?"4# D4'+'#

?"%)*J[(*"#,'#1.#,'#l')'9D4"#,'#1W1W2#?"4#("%5'%)*9'%)"#,'#`F#<"965#,'#;&9'*,$2#($4,'$&#?$)4*$4($#

,'# o*5D"$# G(*,'%)$&F# M9# 1W-.2# "# ?$,4'# c"58# j"9'5# ,$# _"5)$2# ?4*9'*4"# 53?'4*"4# ,$# _$5$# ,$#

_"%74'7$=@"#,$#B*55@"#,'#o*5D"$2#)"9"3#?"55'#,$#L3*%)$#,'#p*&H$J"&'5#?$4$#%'&$#',*J*($4#"#("%+'%)"#

'#$# *74'Q$#,$#%"+$#_$5$#,$#B*55@"#,'#>"4)37$&F#M9#1SmT2#%"#Z9D*)"#,$#�p'J"49$#7'4$&#'(&'5*65)*($�#

'9?4''%,*,$# ?'&"# B*%*5)4"# '# l'(4')64*"# ,'# M5)$,"2# c"$L3*9# ;%)O%*"# ,'# ;73*$42# 'K'(3)$,$# ?'&$#
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-T B3:C6CJ342#cFBF#N-..iP#Z'6/&"'%-'N,"2&3='lnnZE\]]o'[6)X$,#-7#$)38'(3#),:e/,&8'1)23/,":&8'(&?*:,73"_2#o*+4"5#A"4*:"%)'2#
o*5D"$F#>67F#1-/F#
-i B3:C6CJ342#cFBF#N-..iP#Z'6/&"'%-'N,"2&3='lnnZE\]]o'[6)X$,#-7#$)38'(3#),:e/,&8'1)23/,":&8'(&?*:,73"_2#o*+4"5#A"4*:"%)'2#
o*5D"$F#>67F#1-WE1-SF#
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**+% 1"I&*#$Y% ?*[-2Y% \"?\$',$% 2!Q-$!#"% 12#2'"#"&*$% !"%

#2M*,"%-'\$!"%,2%Y*I\"$%%N>$?'&#y#h%J&3R%(*$#,'5)$#H')'4")"?*$Pa#

#

0+%$%12#2'"#"&*$%1"I&*#$Y%?*[-2Y%\"?\$',$%#

%

“Heterotopias are aporetic spaces that reveal or represent something about the society in which they 

reside though the way in which they incorporate and stage the very contradictions that this society 

produces but it is unable to resolve” Michiel Dehaene e Lieven De Cauter 

#

0+0+%I2[-!,"%"I%&'*!M]&*"I%,2%?*M12Y%B"-M$-Y#%

!'5)'# ?"%)"2# 5'46# J'*)$# 39$# $&)'4$=@"# ,'# "4,'9# %$# $D"4,$7'9# $"5# 5'*5# ("%('*)"5# L3'# ("%5*,'4"#

4'&'+$%)'5#%$#)'"4*$#,'#B*(H'&#U"3($3&)2#("9#"#"DQ'()*+"#,'#J$:'4#39$#$%6&*5'#?$4)*%,"#,"#&37$4#ABC#

$"#5'3#?$?'&#%"#)'(*,"#34D$%"#,'#o*5D"$F#^9$#$%6&*5'#?"4)$%)"#,'#,'%)4"#?$4$#J"4$2#?$4)*%,"#,$#53$#

*,'%)*,$,'#("9"# &37$4#H')'4")O?*("#?$4$#$#53$# *%J&3R%(*$#%"# )'(*,"#34D$%"#,'#o*5D"$F#`'5)'#9","2#

$&73%5##,"5#?4*%([?*"5#L3'#,'J*%'9#H')'4")"?*$#%@"#5'4@"#)@"#'K?&"4$,"52#+*5)"#$5#53$5#($4$()'4[5)*($5#

%@"# 5'4+*4'9# '55'# *%)3*)"F# G5# ("%('*)"5# L3'# $L3*# 9$*5# *%)'4'55$9# ,'5'%+"&+'4# 5@"# "5# ,"# X("%)4$E

'5?$="Y#'#J3%=@"2#'5?$="#?ID&*("#'#?4*+$,"2#+*5)"#?",'4'9#+*4#$#("%)4*D3*4#?$4$#"#,'5'%+"&+*9'%)"#,'#

39$#?4"?"5)$#34D$%[5)*($#$*%,$#9$*5#("%5(*'%)'F##

#

0+0+0+%!"#$#$%3%'&(#)*#+,%

;"#,'J*%*4#XH')'4")"?*$5#,'#(4*5'Y2#B*(H'&#U"3($3&)2#3)*&*:$#("9"#'K'9?&"2#,3$5#+$&R%(*$5#?'&$5#L3$*5#$#

64'$#'9#'5)3,"#Q6#?$55"3a#"#,'#&37$4#5$74$,"-V2#4'5'4+$,"#$#*%,*+[,3"5#'9#'5)$,"#,'#(4*5'2#,'%)4"#,"#

L3$&# 5'# ?",'46# *%5'4*4# "# _"%+'%)"# ,'# l@"# U4$%(*5("# ,'# >$3&$# ,$# _"%74'7$=@"# ,"# G4$)O4*"# ,'# l@"#

U*&*?'# !'4q# N_"%+'%)"# ,'# p*&H$J"&'5Pn# "3)4"2# "# 5'4+*="# 9*&*)$4# ?$4$# Q"+'%5-W2# "%,'# 5'# *%*(*$9# $5#

?4*9'*4$5#9$%*J'5)$=]'5#,'#+*4*&*,$,'#\#5'%,"#'5)$5#*9?"4)$%)'5#?"4#5'4'9#("%5*,'4$,$5#'5)$,"5#,'#

(4*5'#%$5# 5"(*',$,'5#?4*9*)*+$5F#;?O5# $# 'K)*%=@"#,$5#"4,'%5# 4'&*7*"5$5# '9#>"4)37$&2# "#_"%+'%)"#,'#

p*&H$J"&'5#$&D'47"3#"#p'$&#_"&87*"#B*&*)$4F##

!$# 5"(*',$,'# '5)$5# XH')'4")"?*$5# ,'# (4*5'Y# J"4$9# ,'5$?$4'('%,"# $55*9# ("9"# "5# &37$4'5# L3'# $5#

$&D'47$4$92# 5'%,"# 53D5)*)3[,$5# ?"4# XH')'4")"?*$5# ,'5+*$%)'5YF# G# 'K'9?&"# ,'55$5# H')'4")"?*$5# L3'#

                                                
-V# ;# ?$&$+4$# �5$74$,"�# ?4"+89# ,"# &$)*9# "37)$:2# )'9# 39# ($46()'4# ,'# *%+*"&6+'&2# 4'5?'*)6+'&2# '# ?34*J*($,"4F# M5?$(*$&9'%)'#
$?&*($,"#?",'#J$:'4#4'J'4'%(*$#e#64'$#'9#)"4%"#,'#39#)'9?&"F#G#("%+'%)"2#%$#53$#,'J*%*=@"#$55"(*$,$#$"#4'&*7*"5"2#'4$#"#&37$4#
"%,'#"5#H"9'%5#5'#4')*4$+$9#,"#93%,"#?$4$#9'&H"4#5'4+*4#'#$9$4#`'35F#<"4%$%,"E5'#$#4'?4'5'%)$=@"#,"#(83#%$#)'44$F#M5)'#
*5"&$9'%)"#4'?4'5'%)$#39#'5)$,"#,'#(4*5'F##
-W#<"9$E5'# ("9"#,'J*%*=@"#,'# 5'4+*="#9*&*)$4O%39#?'4[","# ("9#,34$=@"# '# "D4*7$)"4*',$,'# +$4*$,$2# '9#L3'#"5# (*,$,@"5#,'#
,')'49*%$,$#("93%*,$,'#4'('D'9#)4'*%"#9*&*)$42#+*5$%,"#53$#?4'?$4$=@"#?$4$#39$#'+'%)3$&#73'44$F##!$#4'$&*,$,'#?"4)373'5$#
Q6#%@"#8#"D4*7$)O4*"2#9$5#'9#)'9?"5#J"*2#'#'4$#("%5*,'4$,"#39#?4"('55"#,'#)4$%5*=@"#,"5#Q"+'%5#?$4$#$#*,$,'#$,3&)$F#
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$L3*# 5'# +'4*J*($# 8# "# ,'# H"5?*)$&# ?5*L3*6)4*("-S# \# &37$4# "%,'# ("EH$D*)$9# "5# *%,*+[,3"5# (3Q"# "#

("9?"4)$9'%)"#8#,'5+*$%)'#'9#4'&$=@"#e#%"49$F#G#_"%+'%)"#,'#p*&H$J"&'5#?$55$#?"4#'5)$#*,'%)*,$,'#

\#$?O5#$&D'47$4#"#_"&87*"#B*&*)$4#?$55$#$#A"5?*)$&#,'#;&*'%$,"5#,'#p*&H$J"&'5#'+"&3*%,"#?$4$#"#$()3$&#

A"5?*)$&#B*73'&#C"9D$4,$F##

#

0+0+W+%P84965<4=KL<%

_"9"# 5'# +*3# $%)'4*"49'%)'# %$# $&)'4$=@"# )'9?"4$&# ,'# 4'$&*,$,'52# "# ABC# 5"D4'?]'# )",$# '5)$#

,*+'45*,$,'#,'#&37$4'5#%39#5OF#>",'E5'#J$:'4#$#("9?$4$=@"#("9#39#?$&("#,'#)'$)4"2#L3'#5"D4'?]'2#

3%5# $)465# ,"5# "3)4"52# &37$4'5# ,*5)*%)"5a# <V0$"' ,' #,"' #03#' #0-' #0-3#-)' 2),/F"' &/#&' #0-' )-7#3/F?-' &>' #0-'

"#3F-8'&/-'3>#-)'3/&#0-)8'3'K0&?-'"-),-"'&>'5?37-"'#03#'3)-'>&)-,F/'#&'&/-'3/&#0-)AF#-/##

#

>$4$# $&89# ,'# 5'# ?",'4# ,*:'4# L3'# '5)$# Q35)$?"5*=@"# ,'# '5?$="5# %"# 9'59"# &37$4# $("%)'('#

)'9?"4$&9'%)'2#%"#($5"#'5?'([J*("#,"#&37$4#ABC2#("%5)$)$E5'#L3'#'K*5)'#)$9D89#e#'5($&$#,"#?4O?4*"#

'5?$="F#M%("%)4$9"5#%'5)'#&37$4#,*J'4'%)'5#3%*,$,'5#,'#?$*5$7'92#4'&$(*"%$,$5#("9#,*J'4'%)'5#35"5#

\# >$%O?)*("# '# $# 53$# 64'$# ,'# '%L3$,4$9'%)"2# c$4,*90A"4)$0>"9$42# M,*J[(*"# >4*%(*?$&0A"5?*)$&2#

C$%H"5#\#9$5#L3'#5'#4'&$(*"%$9#'#5'#("9?&'9'%)$9#)","5#'%)4'#5*2#J3%(*"%$%,"#("9"#39#)","F##

#

0+0+`+%#3G5<%

MK*5)'#%'5)'#&37$4#39$#43?)34$#$D5"&3)$#("9#"#)'9?"#)4$,*(*"%$&F#;"#'%)4$4E5'#%$L3'&'#'5?$="#)'9E

5'# *9',*$)$9'%)'# 39$# 4'&$=@"# ("9# 39# )'9?"# X"3)4"Y2# ,*J'4'%)'# ,"# %$)34$&# (*)$,*%"F# M%L3$%)"#

("%+'%)"#"3#("&87*"2#'5)'#&37$4#4'?4'5'%)$+$#'55$#43?)34$#("9#"#)'9?"#)4$,*(*"%$&2#)*%H$#39#)'9?"#

?4O?4*"2#39#)'9?"#?$4)*&H$,"#'9#("93%*,$,'2#39#)'9?"#,'#4")*%$#H"464*$#'#39#)'9?"#,'#4')*4"F#!$#

53$# J3%=@"# ,'# A"5?*)$&# >5*L3*6)4*("2# '55'# )'9?"# $?'5$4# ,'# *%5'4*,"# %39$# 4")*%$# ?$55$# $# 39# %@"#

)'9?"2# $# 39# )'9?"# $&*'%$,"F# _&$4"# L3'# 'K*5)'9# %'5)$# 5*)3$=@"# ,3$5# 4'$&*,$,'5# )'9?"4$*5#

5"D4'?"5)$5n#$#,'#4")*%$2#?4OK*9$#,$#4'$&*,$,'#(*)$,*%$#*9?"5)$#?"4#L3'9#$&*#)4$D$&H$2#'#$#4'$&*,$,'#'#

)'9?"#,"5#L3'#$&*#+*+'9F#MK?&"4$4#'5)$#,*(")"9*$#%@"#8#*9?"4)$%)'#?$4$#'5)'#'5)3,"2#9$5#*,'%)*J*($4#

L3'2# $5# ,*J'4'%)'5# 4'$&*,$,'5# L3'# )*+'4$9# &37$4# %"# ABC# &'+$9# $# 39$# $(393&$=@"# ,'# J"49$52# ,'#

8?"($52# ,'# 7"5)"52# ("%5)*)3*%,"# 39# &37$4# ,'# X)","5Y# "5# )'9?"52# L3'# ?'4?')3$# 39$# $(393&$=@"# ,'#

)'9?"2#'#L3'#Q6#8#,'#?4*9"4,*$&#4'&'+Z%(*$F#}3$5'#("9"#5'#$#H*5)O4*$#*%)'*4$#,$#H39$%*,$,'#'5)*+'55'#

                                                
-S#<'9#("9"#D$5'#$#,'J*%*=@"#,'#*%5)*)3*=]'5#J'(H$,$52#(3Q"#J3%(*"%$9'%)"#8#J'*)"#$)4$+85#,'#4'74$5#'#%"49$5#4[7*,$5#'#"%,'#
H6#5'&'(=@"#e#'%)4$,$F#;#$,'5@"#'#5$[,$#,'5)$5#*%5)*)3*=]'5#?4'553?]'9#?4"('55"5#("9?&'K"52#L3'#?",'9#5'4#'L3*?$4$,"52#$"5#
$%)*7"5#4*)3$*5#,'#*%*(*$=@"F##<",$5#("93%*,$,'5#4'J'4*,$5#N("%+'%)"2#("&87*"#9*&*)$42#H"5?*)$&#?5*L3*6)4*("P#$5539'9#"#9","#
,'#J3%(*"%$9'%)"##,'#39$#*%5)*)3*=@"2#$?'%$5#,*J'4'9#?'&$#?"55*D*&*,$,'#,'#"#*%,*+*,3"#,')'49*%$4#$#53$#$,'5@"#"3#5$[,$F#!"#
($5"#,"#("%+'%)"#'#,"#("&87*"#9*&*)$4# NL3$%,"#"#5'4+*="#9*&*)$4#%@"#8#"D4*7$)O4*"P2#'55$#$,'5@"#'#5$[,$#8#,')'49*%$,$#?'&"#
*%,*+*,3"# ,'# &*+4'# +"%)$,'2# &"7"# 8# 39$# *%5)*)3*=@"# $D'4)$F# !"# ($5"# ,"# H"5?*)$&# ?5*L3*6)4*("# '# '9# ?$4)*(3&$4# ,"# ABC2#
'%("%)4$9"5# $5# ,3$5# 5*)3$=]'5F# h%)'4%$9'%)"5# J"4=$,"5# '# $,'5]'5# ,'# &*+4'# +"%)$,'2# 9$5# "%,'# $# 53$# 5$[,$# Q6# ?4'553?]'#
9'($%*59"5#9$*5#("9?&'K"5F#
-/#B<8768A9O%BF#N1/STP<.-"'-"537-"'3$#)-"='1/-'7&/>*)-/7-',/*%,#-'%-'9,70-?'@&$73$?#A'O'#-U#&'&/?,/-='
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$('55[+'&# %39$#'5?8(*'# ,'# ("%H'(*9'%)"# *9',*$)"2# %$L3'&'# &37$42# )"4%$%,"E"#%39$#4-#-)&#&5,3' &>'

(-):3/-/7-F##

#

0+0+a+%2456K<%5STA=7<%<8%5:=U6J<%

;55*9#("9"#$5#H')'4")"?*$5# )$9D89#"#ABC#?4'553?]'#39#5*5)'9$#,'# $D'4)34$# '# J'(H$9'%)"#L3'#

)$%)"#"# *5"&$#("9"#"#)"4%$#?'%')46+'&F#d#39#'5?$="#?4*+$,"#"%,'#$#'%)4$,$#5O#$("%)'('#$)4$+85#,'#

39#?4"('55"#5'9'&H$%)'#$"5#$%)*7"5#4*)3$*5#"3#?34*J*($=]'5F#M#L3$%,"#*55"#%@"#$("%)'('#'#'%)4$9"5#

%'5)'5# '5?$="5# '5)$9"5# 'K(&3[,"5n# "3# 5'# J$:# ?$4)'# ,$L3'&$# 4'$&*,$,'# "3# '%)@"# ("%5*,'4$9"5# 39$#

*&35@"2#5"9"5#$?'%$5#9'4"5#'5?'()$,"4'5F#G#4'J"4="#J[5*("#,'5)$#5*)3$=@"#8#$#('4($#("%+'%)3$&m.2#L3'#

9$%)89#'5)'#&37$4#J'(H$,"#'#,'#("5)$5#+"&)$,$5#e#(*,$,'F##;"#&"%7"#,"5#)'9?"52#$#L3*%)$#,'#p*&H$J"&'5#

J"*#5"J4'%,"#+64*$5#)4$%5J"49$=]'5#'#,*+'45$5#$?4"?4*$=]'5#,"#5'3#'5?$="2#$&)'4$%,"#$#("%J*734$=@"#

,'55$#('4($F#G5#("%+'%)"5#$?'5$4#,'#J3%,$,"5#'9#9'*"#434$&2#'5)$D'&'(*$9#("9#$#34D'#39$#4'&$=@"#

,'# ,'?'%,R%(*$# '# "4*'%)$+$9# $# 'K?$%5@"# 34D$%[5)*($# %'55$# ,*4'(=@"F# ;('%)3$+$9# "5# '*K"5# +*64*"5#

L3'# ?'49*)*$9# 535)'%)$4# %"+$5#9$&H$5# ("%5)43[,$52# '# %@"# "# *%+'45"n# "%,'# '55$5# %"+$5#9$&H$5# 5'#

J"4$9#*9?"%,"#'#$?4"?4*$%,"#,$#(*,$,'2#("44"'%,"#?$4)'5#,$#}3*%)$#,'#p*&H$J"&'52#'#4'5)$%,"#"#L3'#

'%("%)4$9"5#H"Q'F##

#

;"#9'59"# )'9?"2# 8# '5)$#9'59$# ('4($# NJ"49$&*:$=@"# ,'# 39# '5?$="# ?4*+$,"# "3# 5'9*E?4*+$,"P# L3'#

?'49*)'# 9$%)'4# $L3'&'# &37$4# ("9"# *%+*"&6+'&2# 5$(4$&*:$%,"E"F# M5)'# J$()"# 82# 'K$()$9'%)'2# 39# ,"5#

?"%)"5#,'#$%6&*5'# *%*(*$&#,'#U"3($3&)2#$#L3'5)@"#,$#5$(4$&*:$=@"#,"#'5?$="F#G#$3)"42#$(4',*)$#L3'#5'#

(H'7"3# $# 39$# ('4)$# ,'55$(4$&*:$=@"# )'O4*($# ,"# '5?$="2# 9$5# '9# )'49"5# ?46)*("5# $*%,$# 'K*5)'9#

?4*%([?*"5# L3'# 5'# 9$%)89# *%+*"&6+'*52# ("9"# $5# ,*(")"9*$5# '%)4'# '5?$="# ?ID&*("# "3# ?4*+$,"# \#

$55"(*$,"5#$#39$#+*+R%(*$#J$9*&*$4#"3#5"(*$&2#"3#9'59"#"#'5?$="#(3&)34$&#"3#"#3)*&*)64*"#\#$55"(*$,"5#

$"#&$:'4#"3#)4$D$&H"F#M5)$5#("%('?=]'5#5@"#9$%)*,$5#?"4#39$#?4'5'%=$#93*)"#J"4)'#,'#5$74$,"F#M5)$5#

("%('?=]'5#5@"#*%+*"&6+'*5#'#5@"#'&$5#L3'#J$:'9#("9#L3'#5'#("%)*%3'#$#)'%)$4#,'5'%H$4#(*,$,'2#%"5#

9","5# L3'# H"Q'# 5'# +'4*J*($2# $?'5$4# ,'a# <#0-' 7&/#-:5&)3)I' #)3/">&):3#,&/' &>' #0-' 7,#I' %,"5?3I"' 3'

5)&>&$/%' )-%)3K,/F' &>' #0-' 7&/#&$)"' &>' 5$2?,7' 3/%' 5),+3#-' "537-8' 2),/F,/F' #&' #0-' >&)-' 3/' -X$3??I'

#)-370-)&$"' 3/%' >-)#,?-' F)&$/%' &>' 7&/%,#,&/"' #03#' 3)-' /&#' :-)-?I' 0I2),%8' 2$#' )3#0-)' %->I' 3/' -3"I'

%-"7),5#,&/' ,/' #0-"-' #-):"ALl=# #<$&+':#?"4# *5)"# 5'Q$# )@"#("9?&'K$#$#,*5(355@"#5"D4'#'5?$="#?ID&*("#'#

'5?$="# ?4*+$,"# '# $5# H')'4")"?*$5F# MK*5)'9# '5?$="5# *%)'4*"4'5# L3'# 5@"# 39$# ("%)*%3$=@"# ,"# '5?$="#

?ID&*("#'K)'4*"4#\#35$%,"#("9"#'K'9?&"#$#*74'Q$#L3'#8#39$#*%5)*)3*=@"#("9#39#'5?$="#?$4)*&H$,"#'#

,'#35"#("&'()*+"#\#L3'#%@"#8#39#'5?$="#?ID&*("#%'9#?4*+$,"2#9$5#5*9#39$#H')'4")"?*$F#>$4$#$&89#

,*5)"2# ?4'553?]'2# '# $L3*# 5'73%,"# $5# ,'J*%*=]'5# ,'# U"3($3&)2# 39$# ,'&*9*)$=@"# L3'# 'K(&3*# "# '5?$="#

                                                
m.#_"%5*,'4$%,"#$#('4($#("%+'%)3$&#("9"#5'74'7$,"4$2#5'Q$#'9#)'49"5#,$#9$)84*$2#,$#+*+R%(*$#"3#,"#)'9?"F#
m1#,3%M6893:2#on#,3@63C32#BF#N-..SP#4-#-)&#&5,3'3/%'#0-'7,#IR'5$2?,7'"537-',/'3'5&"#7,+,?'"&7,-#I#2#p"3)&',7'#E#<$q&"4#r#U4$%(*5#
j4"3?2#o"%,"%#'#!'s#t"4uF#>67F#mF##
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?ID&*("#9$5# L3'# 5'# $D4'# $"# ,"9[%*"# ?ID&*("F# M5)$# 5*)3$=@"# $?&*($E5'# $"# ($5"# ,"# X&37$4Y# ABC2# ?"*5#

+'4*J*($E5'#'5)$#$D'4)34$#$"#,"9[%*"#?ID&*("2#9$5#("9#39$#,'&*9*)$=@"#,'#39# X"3)4"Y# '5?$="F#l'46#

L3'#%"#($5"#,"#ABC2#$#$D'4)34$#e#(*,$,'#'#$"#'5?$="#?ID&*("#?",'46#5*7%*J*($4#$#53$#X9"4)'Y#'%L3$%)"#

H')'4")"?*$Å#G32#?"4#"3)4"#&$,"2#)4$46#"3)4$5#+$&R%(*$5#e#(*,$,'Å##

#

0+0+_+%B8CKL<%

_"9"# J"*# +*5)"# $%)'4*"49'%)'2# "# &37$4# ABC2# )'9# ,*+'45$5# J3%=]'5F# l'Q$# ("9"# 'L3*?$9'%)"# L3'#

5'9?4'#$&D'47"3#("93%*,$,'5#74'764*$52#5'Q$#$#53$# J3%=@"#'("&O7*($F#^9#,"5#?"%)"5#$#$?4"J3%,$42#
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3-9<:CA.!>9-9!+2UB]/!>.-![9W!5+/F.Y+4?$ 
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*+/E.9$!

H:6>;2"!O$%&''6)"!A$%`21,"$%-0$%Z"'10$C%#"@412%=B%I%5(-0-2%Z2(>0%2%^2Y2(>0C%f4>9-39b423.!^:3K2.b.!
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j33>Icci.:?9:B3$+2i.c<.?:b423/cj434-.V.>+9ci.:?9:B3$j434-.V.>+9$42$j3bB 
;H3.>+9I!J4,+/39!;B4?3-K2+?9!<4!;/3:<./!/.E-4!L3.>+9I!

j33>IccYYY$B43-9/$:>$>3c:>+c:3.>+9/>.-3:U:4/9/c-4,+/39c+2<4\$j3b 
!!
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R#R#$'=34;$B5$*C;22=J=3;E?:$5$*:AB=3=:A;A>52$H@G!H!4b!,+U.-I$

!

X:2Y=>;C$G=875C$-:ZF;6B;$! ,+0&,I+G/$!

165;$I:>;C$B5$!A>56[5AE?:$\Z]^K$! __#N_QDOO$!
165;$I:>;C$B:$I5665A:$\Z]^K`$! _S#R_TDTU$!

!
yt9B.-!9!/4-!?.2i+-b9<.!93-9,e/!<9!-4/>4?3+,9!D9<4-2439!=-4<+9B!!

! !

! !

*C;22=J=3;E?:$H@G$5$*:AB=3=:A;A>52$! ! !

*;>58:6=;2$H@G$!
!

z-49!<4!;h:+>9b423./!4!@4-,+C./!=aEB+?./!! __#N_QDOO$! Z]$!

*:AB=3=:A;A>52$! ! !
*:ZY:A5A>52$+ZF=5A>;=2$5$W6F;A;2$!$! @+/34b9!0:b+<.!!

! @+/34b9!<4!D.--4<.-4/!!

*:ZY:A5A>52$+ZF=5A>;=2$5$W6F;A;2$!!$! Oa?B4.!<4!N234-4//4!0+/3K-+?.!!

! t9B4/!4!#-4234!J+E4+-+2j9!!

!A[5A>a6=:$G7A=3=Y;C$B:$H;>6=ZbA=:$! =9,+BjA.!D+-?:B9-!<.!0./>+39B!5+U:4B!u.bE9-<9!!

!
;<+i{?+.!=-+2?+>9B!<.!0./>+39B!5+U:4B!u.bE9-<9!!

! O{,4B!<4!N234-,42CA.!^-h:4.BKU+?.!&!!

! w.29!<4!N234-,42CA.!<.!^4-.>.-3.!<4!*+/E.9$!@:>4-i{?+4!DK2+?9!<4!V-92/+CA.!!

/7>6;2$,56[=Bc52$5$%52>6=Ec52$B5$W>=C=B;B5$HdFC=3;$! @:v4+3.!9!>9-4?4-!<9!^O^"!/4!?.39!b|\+b9!9E/.B:39!<4!?.2/3-:CA.!i.-!+U:9B!.:!/:>4-+.-!9!(Q6b!2.!B+b+34!!

!
/:>4-+.-"!,9-+92<.!4b!6}!93e!93+2U+-!./!&Q6b!2.!B+b+34!+2i4-+.-$!!

! w.29!<4!=-.34?CA.!<4!N2/39B9Ck4/!5+B+39-4/$!!

W/H0$! =9-?+9Bb4234!9E-92U+<.!>4B9!Lg=!&"!<9/!z-49/!0+/3K-+?9/!D423-9+/"!>9-9!9!h:9B!2A.!4\+/34!:b!>B92.!<4!2{,4B!

+2i4-+.-!9.!=f5!9>-.,9<.$!!

!
!

!0&,H+%$!
u9B24|-+.!4!=9,+BjA.!<4!@4U:-92C9!HR_!;2i4-b9-+9!<.!0./>+39B!5+U:4B!u.bE9-<9!c!D.2,423.!<4!!

!
J+Bj9i.B4/!%923+U.)!4!-4/>4?3+,9!w.29!;/>4?+9B!<4!=-.34?CA.$!!

H;6eZ5>6:2$W6F;Af2>=3:2$B;$165;$B5$&g7=Y;Z5A>:2$5$,56[=E:2$HdFC=3:2$! !

!W.$Zah=Z:K$! ODT$!

+YC=3a[5=2$i$>:>;C=B;B5$B;$165;$B5$&g7=Y;Z5A>:2$5$,56[=E:2$HdFC=3:2$\Z]^K$!

165;$>:>;C$B;$*;>58:6=;$B5$&2Y;E:$W6F;A:$! _Q#MSRDNT$!
)dZ56:$B5$H=2:2$Gah=Z:$! )?:$B5J=A=B:$!
165;$"56B5$:7$H56Z5a[5C$A53522a6=;$! MOj$B:2$C:86;B:76:2$!
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R#S#$'=34;$B5$*C;22=J=3;E?:$5$*:AB=3=:A;A>52$H@G!H!4b!-4,+/A.I!
!

X:2Y=>;C$G=875C$-:ZF;6B;$! ,+0&,I+G/$!

165;$I:>;C$B5$!A>56[5AE?:$\Z]^K$! __#N_QDOO$!
165;$I:>;C$B:$I5665A:$\Z]^K`$! _S#R_TDTU$!

!
yt9B.-!9!/4-!?.2i+-b9<.!93-9,e/!<9!-4/>4?3+,9!D9<4-2439!=-4<+9B!!

! !

! !

*C;22=J=3;E?:$H@G$\65[=2?:^$5$
*:AB=3=:A;A>52$!

! !

*;>58:6=;2$H@G$!
!

;/>9C.!D.2/.B+<9<.!`!L/.!4/>4?+9BI!;h:+>9b423./!! ! Z]$!

*:AB=3=:A;A>52$! ! !
%=23:2$);>76;=2$! @:/?4>3+E+B+<9<4!<4!.?.--]2?+9!<4!b.,+b423./!<4!,4-34234/!5gf;J^f^!

! =-.\+b+<9<4!9!,:B24-9E+B+<9<4!~/!+2:2<9Ck4/!5gf;J^f^!

! t:B24-9E+B+<9<4!/{/b+?9!<./!/.B./!^*V^!!

$ !

H;>6=ZbA=:$&B=J=3;B:$5$H;=2;8f2>=3:! NbK,4B!4!|-49!<4!42h:9<-9b423.!>9+/9U{/3+?.!

! !

H;>6=ZbA=:$+6g7=:Cb8=3:$5$05:Cb8=3:$! O{,4B!<4!N234-,42CA.!^-h:4.BKU+?.!d!

! !

/7>6;2$,56[=Bc52$5$%52>6=Ec52$B5$W>=C=B;B5$HdFC=3;$! @:v4+3.!9!>9-4?4-!<9!^O^"!/4!?.39!b|\+b9!9E/.B:39!<4!?.2/3-:CA.!i.-!+U:9B!.:!/:>4-+.-!9!(Q6b!2.!B+b+34!!

! w.29!<4!N234-,42CA.!<.!^4-.>.-3.!<4!*+/E.9$!@:>4-i{?+4!DK2+?9!<4!V-92/+CA.!!

!

! w.29!<4!=-.34?CA.!<4!N2/39B9Ck4/!5+B+39-4/$!!

W/H0$! !

!
!

!0&,H+%$!
u9B24|-+.!4!=9,+BjA.!<4!@4U:-92C9!HR_!;2i4-b9-+9!<.!0./>+39B!5+U:4B!u.bE9-<9!c!D.2,423.!<4!!

!
J+Bj9i.B4/!%923+U.)!4!-4/>4?3+,9!w.29!;/>4?+9B!<4!=-.34?CA.$!!

H;6eZ5>6:2$W6F;Af2>=3:2$B;$165;$B5$&g7=Y;Z5A>:2$5$,56[=E:2$HdFC=3:2$! !

!W.$Zah=Z:K$! !

+YC=3a[5=2$i$>:>;C=B;B5$B;$165;$B5$&g7=Y;Z5A>:2$5$,56[=E:2$HdFC=3:2$\Z]^K$!

165;$>:>;C$B;$*;>58:6=;$B5$&2Y;E:$W6F;A:$! _Q#MSRDNT$!
)dZ56:$B5$H=2:2$Gah=Z:$! !

165;$"56B5$:7$H56Z5a[5C$A53522a6=;$! !

!

!

!

!

!

!

!

!

!

!
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!
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!

R#M#$'=34;$B5$*C;22=J=3;E?:$5$*:AB=3=:A;A>52$H@G$k!>-.>./39I!
!

X:2Y=>;C$G=875C$-:ZF;6B;$! ,+0&,I+G/$!

165;$I:>;C$B5$!A>56[5AE?:$\Z]^K$! __#N_QDOO$!
165;$I:>;C$B:$I5665A:$\Z]^K`$! _S#R_TDTU$!

!
yt9B.-!9!/4-!?.2i+-b9<.!93-9,e/!<9!-4/>4?3+,9!D9<4-2439!=-4<+9B!!

! !

! !

*C;22=J=3;E?:$H@G$\Y6:Y:2>;^$5$
*:AB=3=:A;A>52$!

! !

*;>58:6=;2$H@G$!
!

z-49!D.2/.B+<9<9!<4!;<+i{?+./!<4!L3+B+19CA.!D.B4?3+,9!4!

09E+39?+.29B!!

! Z]$!

*:AB=3=:A;A>52$! ! !
%=23:2$);>76;=2$! @:/?4>3+E+B+<9<4!<4!.?.--]2?+9!<4!b.,+b423./!<4!,4-34234/!5gf;J^f^!

! =-.\+b+<9<4!9!,:B24-9E+B+<9<4!~/!+2:2<9Ck4/!5gf;J^f^!

! t:B24-9E+B+<9<4!/{/b+?9!<./!/.B./!^*V^!!

$ !

H;>6=ZbA=:$&B=J=3;B:$5$H;=2;8f2>=3:! NbK,4B!4!|-49!<4!42h:9<-9b423.!>9+/9U{/3+?.!

! !

H;>6=ZbA=:$+6g7=:Cb8=3:$5$05:Cb8=3:$! O{,4B!<4!N234-,42CA.!^-h:4.BKU+?.!d!

! !

/7>6;2$,56[=Bc52$5$%52>6=Ec52$B5$W>=C=B;B5$HdFC=3;$! @:v4+3.!9!>9-4?4-!<9!^O^"!/4!?.39!b|\+b9!9E/.B:39!<4!?.2/3-:CA.!i.-!+U:9B!.:!/:>4-+.-!9!(Q6b!2.!B+b+34!!

! w.29!<4!N234-,42CA.!<.!^4-.>.-3.!<4!*+/E.9$!@:>4-i{?+4!DK2+?9!<4!V-92/+CA.!!

!

! w.29!<4!=-.34?CA.!<4!N2/39B9Ck4/!5+B+39-4/$!!

W/H0$! !

!
!

!0&,H+%$!
u9B24|-+.!4!=9,+BjA.!<4!@4U:-92C9!HR_!;2i4-b9-+9!<.!0./>+39B!5+U:4B!u.bE9-<9!c!D.2,423.!<4!!

!
J+Bj9i.B4/!%923+U.)!4!-4/>4?3+,9!w.29!;/>4?+9B!<4!=-.34?CA.$!!

H;6eZ5>6:2$W6F;Af2>=3:2$B;$165;$B5$&g7=Y;Z5A>:2$5$,56[=E:2$HdFC=3:2$! !

!W.$Zah=Z:K$! !

+YC=3a[5=2$i$>:>;C=B;B5$B;$165;$B5$&g7=Y;Z5A>:2$5$,56[=E:2$HdFC=3:2$\Z]^K$!

165;$>:>;C$B;$*;>58:6=;$B5$&2Y;E:$W6F;A:$! _Q#MSRDNT$!
)dZ56:$B5$H=2:2$Gah=Z:$! !

165;$"56B5$:7$H56Z5a[5C$A53522a6=;$! !

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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!

R#_#$,&*lm/$"!!$@+,$1%&+,$@&$&nW!H+G&)I/,$&$,&%"!l/,$Ho-.!*/,$p$H@G$5Z$[=8:6$

$

+%I!0/$NUL$\qZF=>:$5$/Fr53>=[:^$

($! ^/! z-49/! <4! ;h:+>9b423./! 4! @4-,+C./! =aEB+?./! <4B+b+39<9/"! 29! =B9239! <4! DB9//+i+?9CA.! <.!

;/>9C.! L-E92."! <4/3+29bH/4! >-4<.b+29234b4234! 9! ;h:+>9b423./! D.B4?3+,./! 4! @4-,+C./! <9!

^<b+2+/3-9CA.!=aEB+?9!4!/A.!9/!/4U:+234/I!

9)! z-49/! <4! 4h:+>9b423./! ?.B4?3+,./! 4\+/34234/! 4! |-49/! <4/3+29<9/! 9! 2.,./! 4h:+>9b423./"! <4!

2{,4B!/:>-9Hb:2+?+>9B!.:!<4!@4-,+C./!=aEB+?./!9.!?.2v:23.!<9!?+<9<4"!h:4"!+2<+,+<:9Bb4234!.:!4b!

?.2v:23."!342j9b!:b9!/:>4-i{?+4!<4!34--42.!/:>4-+.-!9!(!j9$!

E)! z-49/! <4/3+29<9/! 9! 4h:+>9b423./! B.?9+/! h:4! .?:>9b! +/.B9<9b4234! .:! 4b! ?.2v:23.! |-49/!

/:>4-+.-4/!9!(!j9$!

!

&$!^/!|-49/!<4!4h:+>9b423./!4!@4-,+C./!=aEB+?./!<4!<+b42/A.!+2i4-+.-!9!(!j9!<4,4b!/4-!<4i+2+<9/!

2./!>B92./!<4!L-E92+19CA.!4!<4!>.-b42.-!4!2./!=-.v4?3./!<4!*.349b423.$!

!

+%I!0/$NNL$\HC;A:2$5$H6:r53>:2^$

($! ^! .?:>9CA.! <9/! z-49/! <4! ;h:+>9b423./! 4! @4-,+C./! =aEB+?./! <4,4! /4-! .Ev4?3.! <4! =B92.! <4!

=.-b42.-!.:!<4!=-.v4?3.!L-E92.!/:v4+39/!~/!/4U:+234/!?.2<+Ck4/I!

9)!=.<4b!+2?B:+-!.:3-./!:/./"!<4/<4!h:4!4/34/!2A.!.?:>4b!b9+/!<4!&'}!<9!|-49!<4B+b+39<9!29!

=B9239!@{234/4T!

E)!!d'}!<9!/:>4-i{?+4!3.39B!<.!34--42.!<4,4!/4-!<4/3+29<.!9!|-49/!,4-<4/!.:!|-49/!>4-b4|,4+/T!

?)!NL*!b|\+b.I!'"PT!

<)! g! <+/>./3.! 2.! D9>{3:B.! NNN! <.! >-4/4234! V{3:B.! -4i4-4234! 9! J4<4! t+|-+9"! ;/39?+.29b423.! 4!

89-9U42/$!

$

&$!o:92<.!9! /:>4-i{?+4!<4!>9,+b423.! v|! ?.2/3-:{<9!:B3-9>9//9-!./! {2<+?4/!<4i+2+<./!2.!2ab4-.!

9234-+.-"! 9! Dlb9-9!5:2+?+>9B! >.<4! 9:3.-+19-! 9! -49B+19CA.! <4! .E-9/! <4! ?.2/3-:CA.! 2.,9! .:! <4!

-4?.2/3-:CA.!<4/<4!h:4I!

9)! ^! /:>4-i{?+4! 3.39B! <4! ?.2/3-:CA.! 2.! B.34! 2A.! :B3-9>9//4! 4b! ('}! 9! /:>4-i{?+4! <4! >9,+b423.!

4\+/34234T!

E)! @4v9! ?:b>-+<.! .! <+/>./3.! 2.! D9>{3:B.! NNN! <.! >-4/4234! 3{3:B.! -4i4-4234! 9! J4<4! t+|-+9"!

;/39?+.29b423.!4!89-9U42/T!

?)!OA.!/4v9!9:b4239<9!9!/:>4-i{?+4!+b>4-b49E+B+19<9!<.!B.34$!

!

d$!g!=-.v4?3.!-4i4-+<.!2.!2ab4-.!:b!<4,4!/4-!+2/3-:{<.!?.b!9/!>4C9/!?.2/39234/!<.!^24\.!d$!

!

Q$! o:92<.! :b9! z-49! <4! ;h:+>9b423.! 4! @4-,+C./! =aEB+?./"! <4B+b+39<9! 29! =B9239"! +2?+<9!

4\?B:/+,9b4234!/.E-4!:b!34--42.!h:4!?.2/3+3:9!>-.>-+4<9<4!<4!:b9!a2+?9!423+<9<4!.:!<4!,|-+9/!
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4b!-4U+b4!<4!?.b>-.>-+4<9<4!e!>-4/?+2<{,4B!9!4B9E.-9CA.!<4!=B92.!<4!=.-b42.-!.:!<4!=-.v4?3.!

L-E92."!/42<.HBj4!9>B+?|,4B!9/!-4U-9/!?.2/39234/!<.!2ab4-.!($!

+%I!0/$NQL$\+C>56;Ec52$5$+ZYC=;Ec52^$

($! O4/39/! z-49/"! 9/! .E-9/! <4! 9B34-9CA.! 4! <4! 9b>B+9CA.! <4/3+29<9/! 9! ;h:+>9b423./! 4! @4-,+C./!

=aEB+?./!i+?9b!/:v4+39/!~/!/4U:+234/!-4U-9/I!

9)!^/!.E-9/!<4!9b>B+9CA.!2A.!>.<4b!:B3-9>9//9-!('}!<9!/:>4-i{?+4!<4!>9,+b423.!4\+/34234"!/9B,.!

.!<+/>./3.!29!9B{249!/4U:+234T!

E)! ^/! .E-9/! <4! 9b>B+9CA.! h:4! :B3-9>9//4b! 9! /:>4-i{?+4! <4i+2+<9! 29! 9B{249! 9234-+.-! 3]b! <4! /4-!

>-4?4<+<9/!<4!>-.v4?3.!h:4!/4!?.2i.-b4!?.b!.!<+/>./3.!2.!9-3+U.!9234-+.-!4!h:4!9E-92v9!3.<.!.!

?.2v:23.!<9!>9-?4B9!.?:>9<9!>4B./!4<+i{?+./!h:4!?.2/3+3:4b!.!;h:+>9b423.!.:!@4-,+C.$!

!

&$!O./!?9/./!4b!h:4!4/39/!|-49/!+234U-4b!9!;/3-:3:-9!t4-<4!<9!D+<9<4"!e!9>B+?|,4B!.!<+/>./3.!2.!

9-3+U.!(7.$!

$

$

R#s#$,W-,&*lm/$!!$p$&,H+l/,$*/),/.!@+@/,$$k$H@G$5Z$65[=2?:$$

$

+%I!0/$_OL$

$

qZF=>:D$:Fr53>=[:2$5$5h537E?:$

($! g/! 4/>9C./! ?.2/.B+<9<./! +234U-9b! .! 34?+<.! :-E92.! +2i-9H4/3-:3:-9<.! 4! >-4<.b+29234b4234!

.?:>9<.! h:4! /4! >-4342<4! >-4/4-,9-! 4! ,9B.-+19-"$ 2.$ h:4$ -4/>4+39$ ~/$b.-i.B.U+9/$ 4! 3+>.B.U+9/!

:-E929/"! 9.! >93-+bK2+.! 4<+i+?9<.! 4! 9./! 4B4b423./! <4! ?9-9?34-+19CA.! 4! ,9B.-+19CA.! 9bE+4239B"!

342<.! 4b! ?.2/+<4-9CA.! .! 3+>.! <4! 3-9C9<.! 4! ./! >-+2?{>+./! .-+4239<.-4/! ?.2/39234/! <.! 9-3+U.!

9234-+.-$!

!

&$! ;b!4/>9C.! ?.2/.B+<9<."! 9! 4\4?:CA.!<.!>B92.!>-.?4//9H/4! 93-9,e/!<4!.>4-9Ck4/!:-E92{/3+?9/"!

9>-.>-+9<9/! ~! 293:-419! 4! <+b42/A.! <9! +234-,42CA.! 4! 9.! U-9:! <4! <4>42<]2?+9! 4b! -4B9CA.! ~!

.?:>9CA.!42,.B,4234"!/4b!>-4v:{1.!<.!<+/>./3.!2.!2ab4-.!/4U:+234$!

!

d$! o:92<.! 9! Dlb9-9! 5:2+?+>9B! 42342<9! h:4! 9/! +234-,42Ck4/! <4,9b! /4-! /:>.-39<9/! >.-! :b9!

/.B:CA.!<4!?.2v:23."!<4/+U29<9b4234!>.-!+b>B+?9-4b!9!-44/3-:3:-9CA.!i:2<+|-+9!.:!9!9E4-3:-9!<4!

2.,./!9--:9b423./!.:!9!-4/4-,9!<4!4/>9C./!>9-9!|-49/!,4-<4/!4!<4!4h:+>9b423./!?.B4?3+,./!.:!

4\+U+-4b!.!4/39E4B4?+b423.!<4!b4?92+/b./!<4!>4-4h:9CA.!>9-9!9! -4<+/3-+E:+CA.!<4!42?9-U./!4!

E424i{?+./! 423-4! ./! >-.>-+43|-+./! 42,.B,+<./"! 9! 4\4?:CA.! >-.>./39! 2.! 2ab4-.! 9234-+.-! >.<4!

>-.?4//9-H/4!2.!lbE+3.!<4!:2+<9<4/!<4!4\4?:CA.!<4B+b+39<9/!>4B9!Dlb9-9!5:2+?+>9B!2./!34-b./!

<9!B4+$!

!

Q$! ^! <4B+b+39CA.! <9/! :2+<9<4/! <4! 4\4?:CA.! >-4,+/39/! 2.! 2ab4-.! 9234-+.-! <4,4! 9E-92U4-! |-49/!
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h:4! ?.2/3+3:9b! :b! >4-{b43-.! ?.b! ?9-9?34-{/3+?9/! <4! :2+<9<4! 4! 9:3.2.b+9! :-E92{/3+?9/! 4! h:4!

>.//9b!?:b>-+-!./!-4h:+/+3./! B4U9+/!4\+U{,4+/"!2.b49<9b4234!9//4U:-92<.!9/!|-49/!9!9i4?39-!9!

4/>9C./!>aEB+?./!.:!4h:+>9b423./!>-4,+/3./!4!9! v:/39!-4>9-3+CA.!<4!E424i{?+./!4!42?9-U./!>4B./!

>-.>-+43|-+./!9E-92U+<./$!

!

+%I!0/$_RL$

$

I6;E;B:2$76F;A:2$

($!g/!3-9C9<./!:-E92./"!?9-3.U-9i9<./!29!=B9239!<4!h:9B+i+?9CA.!<.!4/>9C.!:-E92."!?.b>-442<4b!

./! 4/>9C./! ?423-9+/! 4! -4/+<42?+9+/! .2<4"! >4B9! /+2U:B9-+<9<4! <./! -4/>4?3+,./! 3-9C9<./! 4!

?9-9?34-{/3+?9/! <4! .?:>9CA.! :-E929"! <4,4b! /4-! >-4/4-,9<9/! 9/! ?9-9?34-{/3+?9/! b.-i.BKU+?9/"!

9bE+4239+/!4!>9+/9U{/3+?9/!4!4B4b423./!b9+/!-4B4,9234/"!2.!/423+<.!<9!/:9!h:9B+i+?9CA.$!

!

&$!N<423+i+?9bH/4!./!/4U:+234/!3-9C9<./I!!

9)! V-9C9<./! :-E92./! ^! `! ?.--4/>.2<4b! 9! 3-9C9<./! .-Ul2+?./! 4! -4U:B9-4/"! h:4! 9E-92U4b!

4//42?+9Bb4234! 9/! |-49/! j+/3K-+?9/! <9! ?+<9<4! 93e! 9.! /e?:B.! StNNN$! g/! 3-9C9<./! .-Ul2+?./!

?9-9?34-+19bH/4!>.-!:b!3-9C9<.!<4!?9-|?34-!4/>.23l24.!9<4h:9<.!~/!?.2<+Ck4/!4!3.>.U-9i+9!<.!

34--42.!?.b!-:9/!4/3-4+39/!4!/+2:./9/T!./!3-9C9<./!-4U:B9-4/!?9-9?34-+19bH/4!>4B9!+b>B4b4239CA.!

<4!h:9-34+-k4/!-4?392U:B9-4/!h:4!/.i-4b!3.-Ck4/!>4B9!9<9>39CA.!<9!/:9!+b>B9239CA.!~!3.>.U-9i+9!

4!>-44\+/3]2?+9/T!

E)!V-9C9<./!:-E92./!u!`!?.--4/>.2<4b!9./!3-9C9<./!4b!h:9-34+-A."!9E-92U4b!>9-34/!<9!?+<9<4!

4<+i+?9<9!4b!,|-+9/!e>.?9/"!<4/<4!.!/e?:B.!StNNN!93e!j.v4$!D9-9?34-+19bH/4!b9+.-+39-+9b4234!>4B9!

9>B+?9CA.!<4!>B92./!.-3.U.29+/!>4-i4+3./"!/.E-4!./!h:9+/!-4/:B39b!-:9/!<+-4+39/!4!>4->42<+?:B9-4/!

423-4! /+"! /.i-42<.! 9B34-9Ck4/! 9.! 2{,4B! <9! +b>B9239CA.! >4B9! 9<9>39CA.! 9.! 34--42.! .:! 9! >-eH!

4\+/3]2?+9/T!

?)! V-9C9<./! :-E92./! D! `! ?.--4/>.2<4b! 9./! 3-9C9<./! <4! +b>B9239CA.! B+,-4"! 9E-92U4b! 34?+<./!

:-E92./! 4<+i+?9<./!<4/<4!9! /4U:2<9!b439<4!<.! /e?:B.!SS"! h:4! /4! ?9-9?34-+19b!4//42?+9Bb4234!

>4B9!+b>B9239CA.!<4!4<+i{?+./!+/.B9<./"!4b!i.-b9!<4!E92<9!.:!3.--4"!4!<4!U-92<4/!|-49/!B+,-4/!h:4!

?+-?:2<9b!9/!4<+i+?9Ck4/"!2./!4\4b>B./!b9+/!b9-?9234/T!!

<)! V-9C9<./! :-E92./! f! `! ?.--4/>.2<4b! 9./! 3-9C9<./! <4!b.-9<+9/"! 9E-92U4b! 34?+<./! :-E92./!

4//42?+9Bb4234! ?.2/3-:{<./! 29! >-+b4+-9! b439<4! <.! /e?:B.! SS"! h:4! /4! ?9-9?34-+19b! >4B9!

+b>B9239CA.! <4! 4<+i{?+./! <4/3+29<./! b9+.-+39-+9b4234! 9! j9E+39CA.! :2+i9b+B+9-$! ;/34/! 3-9C9<./!

<+i4-4b"!9.!2{,4B!<9!+b>B9239CA.!<9/!4<+i+?9Ck4/"!>.-!/4-4b!<4!b.-9<9/!+/.B9<9/"!9U-:>9<9/!4b!

E92<9!.:!U4b+29<9/$!

!

!

!

!

!

!
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@!"!,m/$!$

$

&2Y;E:2$35A>6;=2$5$652=B5A3=;=2$

$

+%I!0/$_SL$

$

qZF=>:D$:Fr53>=[:2$5$72:2$

($!O./!4/>9C./!?.2/.B+<9<./!?423-9+/!4!-4/+<42?+9+/!>-+,+B4U+9H/4!9!?.2/4-,9CA.!4!-49E+B+39CA.!<.!

4<+i+?9<.!4\+/34234"!9!?.Bb939CA.!4!?.b>9?39CA.!<9!b9Bj9!:-E929"!9!?.b>93+E+B+19CA.!<./!:/./"!9!

?-+9CA.! <4! 4h:+>9b423./! 4! 9! h:9B+i+?9CA.! <.! 4/>9C.! >aEB+?."! <4! i.-b9! 9! >-.b.,4-! 9! /:9!
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