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;#'-.#*$0*+$0*.#'3.X./.7$
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N9GOM!1!P!! ?&(-:0(+>0-(&K!'&7&!&!Q0(+#0)R!7&##S9''-<0+>0-(&!

! ! T!1!?&(-:0(+>0-(&!&!'&7&!7&##S9''-<0+>0-(&!&!7&##+!*<,-#+!

! ! T!5!*<-$-!&!Q0(+#0)R!

N9GOM!5!U!! G+$$-%)-!+''-<0+)0/-!

! ! T!J!*-<0!

! ! T!V!N&%70)+!7&##+!W,+#0Q0<+!70!'-<0-!

! ! T!2!M'<#,'0-(&!

N9GOM!J!U!! !""#$%&#'()#*("+,*(

! ! T!4!?+)&!7&##&!9''&:;#&&!7&0!'-<0!

! ! T!X!H-(/-<+>0-(&!

! ! T!I!Y,:&%-!#&E+#&!

! ! T!Z!?0%0))0!&!<-:$0)0!7&##S9''&:;#&+!7&0!'-<0!

! ! T!16!C-)+>0-(0!

! ! T!11!C&%;+#&!

N9GOM!V!U!! -+."*/&*+()*(!$$*.*"01'2*+.#!

! ! T!15!L&:;%0!

! ! T!1J!?,%+)+!7&##+!<+%0<+!&!',<<&''0-(&!

! ! T!1V!N+%)&<0$+()0!+##&!%0,(0-(0!

T!12!"(<+%0<[0!&!%&E-#+:&()-!0()&%(-!

! ! T!14!?&#0;&%+>0-(0!

! ! T!1X!H-(/-<+>0-(&!7&##&!%0,(0-(0!

! ! T!1I!H-:$0)0!7&#!H-('0E#0-!70!9::0(0')%+>0-(&!7&##S9''-<0+>0-(&!
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H]LL9!5!P!*<-$-!7&##S9''-<0+>0-(&!.!#+!$%-:->0-(&!&!#+!E&')0-(&!7&##+!Q-%:+>0-(&!'<-#+')0<+!7&0!
$%-$%0!+#,((0K!0/0!<-:$%&'&!),))&!#&!+))0/0)R!+7!&''+!<-((&''&K!<-:&!#&!+))0/0)R!$-:&%070+(&K!)%+!<,0!
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<-(Q&''0-(0!<%0')0+(&!&!',##S07&()0<-!%0'$&))-!7&##&!+#)%&! %&#0E0-(0!&! Q0#-'-Q0&3!N&%!E#0!+#,((0!70!7&))&!
<-(Q&''0-(0K! #+! %&#0E0-(&! &/+(E&#0<+! &! W,&##+! <+))-#0<+! <-')0),0'<-(-! :+)&%0+! -%70(+%0+!
7S0('&E(+:&()-3!

H]LL9!V!P!=+!*<,-#+![+!<-:&!Q0(+#0)R!#+!)%+':0''0-(&!+0!$%-$%0!+#,((0!70!,(+!Q-%:+>0-(&!'<-#+')0<+!
;+'+)+! ',E#0! -;0&))0/0! Q-%:+)0/0! )&7&'<[0K!:&70+()&! #S,)0#0>>-!70! $0+(0! 70! '),70-! )&7&'<[0K! -%0&()+)+!
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#+!<,#),%+!&! #+! #0(E,+!)&7&'<+!&7! 0)+#0+(+K! #+!%&<0$%-<+!<-:$%&('0-(&!&! 0()&(7&!<,%+%&K!+))%+/&%'-!
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H]LL9!I!P!=S9''-<0+>0-(&!(-(!$,h!70')%0;,0%&K!(e! 0(!Q-%:+!70%&))+!(e! 0(70%&))+K!,)0#0!-!+/+(>0!70!
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70')%0;,>0-(&!(-(!'0+!')+;0#0)+!7+##+!=&EE&3!

!

N9GOM!5\!G9NN]GO]!9**]H"9O"C]!

2&5&

3+,*(

H]LL9!1!P!*-<0-!-%70(+%0-!7&##S9''-<0+>0-(&!.!#a+#,((-3!9#,((0!'-(-!),))&!#&!$&%'-(&!0'<%0))&!&7!
+::&''&! +#! (07-K! +##+! '<,-#+! 7a0(Q+(>0+! &! #+! $%&U'<,-#+! -$$,%&! +##+! '<,-#+3! "! 70%0))0! 7&#! '-<0-!
:0(-%&((&!/&(E-(-!&'&%<0)+)0!7+#!%+$$%&'&()+()&!#&E+#&!7&##S+#,((-3!

=+!'&E%&)&%0+!7&/&!<-('&E(+%&!0#!:-7,#-!$&%! #+!7-:+(7+!70!+::0''0-(&K!(-(<[e!,(+!<-$0+!7&##-!
*)+),)-!+0!%0<[0&7&()0!<[&!Q+((-!7-:+(7+!70!+::0''0-(&3!!

! ! T!56!*-))-'<%0>0-(&!70!+))0!

N9GOM!2!U!! -+$$*""*+.#(3,+&'"0*,'(

! ! T!51!H-::0''0-(&!*<-#+')0<+!!

N9GOM!4!U! 4&0#1*+1*(+1/'.*(#(/1566*()*(&'7+1+!

T!55!9))0/0)R!7&E#0!-%E+(0!

T!5J!G+$$%&'&()+(>+!7&0!?-<&()0!

T!5V!H-('0E#0-!7&0!F&(0)-%0!

T!52!G+$$%&'&()+(>+!7&E#0!9#,((0!A*LCD!

T!54!F%,$$0!70!#+/-%-!

N9GOM!I!U! 8'1*#!

T!5X!?0%0))0!&!7-/&%0!7&#!N%&'07&!7&##+!*<,-#+!

T!5I!G&/0'0-(&!#&E+#&!7&0!<-()0!!

T!5Z!C0(<-#0!$+%)0<-#+%0!+!<+%0<-!7&##S9''-<0+>0-(&!'<-#+')0<+!&!7&##+!*<,-#+!

T!J6!L-70Q0<[&!7&##-!*)+),)-!

T!J1!*<0-E#0:&()-!7&##S9''-<0+>0-(&!'<-#+')0<+!

T!J5!?0'$-'0>0-(0!)%+('0)-%0&!

!

!

N9GOM!1\!Y]LMK!*M?M!M!@"Y9="O9S!?M==S9**]H"9^"]YM!

2&3&

9+$#(#("#)#()#&&:!""+,*'2*+.#(#()#&&'(3,5+&'(

=S9''-<0+>0-(&!.!7&(-:0(+)+!_?&,)'<[&%!*<[,#/&%&0(!0(!G-:`!A9''-<0+>0-(&!*<-#+')0<+!F&%:+(0<+!
70!G-:+D3!=+!'&7&!.!+!G-:+!AH9N!66142DK!0(!C0+!9,%&#0+!9()0<+!JZXUV6JK!")+#0+3!

!

2&4&

3,+6+(#(;*.'&*0<(

H]LL9! 1! P! =S9''-<0+>0-(&! [+! Q0(+#0)R! 70! ,)0#0)R! '-<0+#&! &! (-(! $&%'&E,&! '<-$-! 70! #,<%-3! *<-$-!
7&##S9''-<0+>0-(&!.!#+!$%-'&<,>0-(&!&7!0#!:+()&(0:&()-!7&##+!*<,-#+!F&%:+(0<+!G-:+!A*F!G-:+DK!
0(<#,'-!0#!(07-!7a0(Q+(>0+K!#+!'<,-#+!7a0(Q+(>0+!&!#+!$%&U'<,-#+K!W,+#&!'<,-#+!7S0(<-()%-K!0(!$+%)0<-#+%&!
$&%!+#,((0!70! #0(E,+!)&7&'<+!&7! 0)+#0+(+3!=S9''-<0+>0-(&!.!<,#),%+#&!+0!'&('0!7&##S9<<-%7-!H,#),%+#&!



H]LL9! V! P! "(! <+'-! 70! :+(<+)-! $+E+:&()-! 7&##+! W,-)+! +''-<0+)0/+! &! 7&E#0! &/&(),+#0! ,#)&%0-%0!
<-()%0;,)0K!&!$%&/0+! 0()0:+>0-(&!70!$+E+:&()-K! 0#!H-('0E#0-!70!9::0(0')%+>0-(&!7&<07&! 0(!:+(0&%+!
7&Q0(0)0/+!0(!:&%0)-!+7!,(+!&/&(),+#&!&'<#,'0-(&3!Y-(!.!+::&''-!%0<-%'-!+##S9''&:;#&+!7&0!'-<03!

!

N9GOM!J\!9**MLB=M9!?M"!*]H"!

2&8&

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

H]LL9!1!P!=S9''&:;#&+!+((,+#&!7&0!'-<0!7&/&!+/&%! #,-E-!,(+!/-#)+! #a+((-!&()%-!'&0!:&'0!7+##+!
<[0,',%+!7&##a&'&%<0>0-!Q0(+(>0+%0-3!

H]LL9! 5! P! c#)&%0-%0! 9''&:;#&&! 7&0! '-<0! '-(-! <-(/-<+)&! <-(! 7&#0;&%+! 7&#! H-('0E#0-! 70!
9::0(0')%+>0-(&K!-//&%-!(&0!<+'0!$%&/0')0!7+#!T!2K!<-::+!JK!T!XK!<-::+!VK!T!1JK!<-::+!5K!T!14!
<-::+!J!&!T!5IK!<-::+!43!?,%+()&!#&!/+<+(>&!'<-#+')0<[&!(-(!$,h!'/-#E&%'0!+#<,(+!9''&:;#&+!7&0!
'-<03!

2&9&

-+.7+,'2*+.#(

H]LL9! 1! P! =&! 9''&:;#&&! 7&0! '-<0! '-(-! <-(/-<+)&! $&%! 0'<%0))-! 7+#! N%&'07&()&! 7&#! H-('0E#0-! 70!
9::0(0')%+>0-(&! &! 7+! #,0! $%&'0&7,)&3! "(! <+'-! 70! 0:$&70:&()-! 7&#! N%&'07&()&K! #S9''&:;#&+! .!
$%&'0&7,)+!7+#!',-!/0<&3! "(!<+'-!70! 0:$&70:&()-!+(<[&!70!W,&')S,#)0:-K! #S9''&:;#&+!.!$%&'0&7,)+!
7+#!O&'-%0&%&3!!

=+!<-(/-<+>0-(&!7&##&!+''&:;#&&!+//0&(&!:&70+()&!+QQ0''0-(&!7&##a+//0'-!7&##a-%70(&!7&#!E0-%(-!0(!
+$$-'0)+!;+<[&<+!$%&''-!0!#-<+#0!7&##a9''-<0+>0-(&!+#:&(-!J!A)%&D!'&))0:+(&!$%0:+!7&##+!7+)+!Q0''+)+!
$&%! #a9''&:;#&+3! =a+//0'-! 70! <-(/-<+>0-(&! /0&(&! +#)%&'i! $,;;#0<+)-! ',#! '0)-! 0()&%(&)!
7&##a9''-<0+>0-(&!&!'$&70)-!$&%!$-')+!&#&))%-(0<+!<&%)0Q0<+)+!+##a0(70%0>>-!<-:,(0<+)-!7+#!'-<0-3!!!

H]LL9!5!P!O%+!0#!E0-%(-!7&##+!<-(/-<+>0-(&!&!W,&##-!7&##S9''&:;#&+!7&/&!0()&%<-%%&%&!,(!)&%:0(&!
70!+#:&(-!J!A)%&D!'&))0:+(&3!=+!<-(/-<+>0-(&!7&/&!0(70<+%&!0#!#,-E-!&!#S-%+!7&##S9''&:;#&+!(-(<[e!
#S-%70(&!7&#!E0-%(-!$%&/0')-!&!#+!7+)+!7&##S&/&(),+#&!'&<-(7+!<-(/-<+>0-(&3!

H]LL9!J!P! =&!$%-$-')&!70! 0()&E%+>0-(&!7&##S-%70(&!7&#! E0-%(-!7+!$+%)&!7&0! '-<0! 7&/-(-!&''&%&!
$%&'&()+)&! $&%! 0'<%0))-! +#! H-('0E#0-! 70! 9::0(0')%+>0-(&! +#:&(-! 16! A70&<0D! E0-%(0! $%0:+!
7&##S9''&:;#&+! &! 7&/-(-! &''&%&! '-))-'<%0))&! 7+! +#:&(-! 16! A70&<0D! '-<03! "(! '&E,0)-K! #S-%70(&! 7&#!
E0-%(-!$,h!&''&%&!0()&E%+)-!'-#)+()-!<-(!0#!/-)-!Q+/-%&/-#&!7&0!5jJ!7&0!'-<0!$%&'&()03!=S-%70(&!7&#!
E0-%(-! <-(! #S0()&E%+>0-(&!$%-$-')+!7+0! '-<0! 7&/&!&''&%&!$,;;#0<+)-!+#:&(-!I! A-))-D! E0-%(0! $%0:+!
7&##S9''&:;#&+!(&##S+%&+!$%-)&))+!7&#!'0)-!0()&%(&)!7&##+!*F!G-:+3!

H]LL9! V! P! *,! %0<[0&')+! 70! 1j16! 7&0! '-<0K! 0#! N%&'07&()&! 7&#! H-('0E#0-! 70! 9::0(0')%+>0-(&! 7&/&!
<-(/-<+%&! #S9''&:;#&+!7&0! '-<0! &()%-!1V! AW,+))-%70<0D! E0-%(03! O%+! #+!7+)+!7+##+! <-(/-<+>0-(&!&! #+!
7+)+!7&##S9''&:;#&+!7&/&!0()&%<-%%&%&!+#:&(-!1!A,(+D!'&))0:+(+K!:+!(-(!$0k!70!J!A)%&D!'&))0:+(&3!
f,+#-%+! 0#!H-('0E#0-!7S9::0(0')%+>0-(&!(-(!-))&:$&%0!+#!$%-$%0-!-;;#0E-! ')+),)+%0-!70! <-(/-<+%&!
#S9''&:;#&+!7&0!'-<0K!W,&')+!$,h!&''&%&!<-(/-<+)+!70%&))+:&()&!7+!1j16!7&0!'-<03!Y&#!<+'-!0(!<,0!#+!
7+)+! 70! <-(/-<+>0-(&! 7-/&''&! <+7&%&! 7,%+()&! #&! /+<+(>&! &')0/&K! #+! 7+)+! 70! <-(/-<+>0-(&! 7-/%R!

H]LL9! 5! P! "#! %0<[0&7&()&! 7&/&! $%&'&()+%&! +#! H-('0E#0-! 70! 9::0(0')%+>0-(&! AH79D! ,(+! %0<[0&')+!
'<%0))+!70!+''-<0+>0-(&3!"#!H-('0E#0-!70!9::0(0')%+>0-(&!&'+:0(+!#&!7-:+(7&!(&##+!'&7,)+!',<<&''0/+!
&!$%&(7&!+))-!7&##S+//&(,)+!+''-<0+>0-(&!:&70+()&!7&#0;&%+3!

H]LL9!J!P!N&%'-(&!Q0'0<[&!&!E0,%070<[&K!$-''-(-K!$%&/0+!7-:+(7+K!&''&%&!+::&''0!0(!W,+#0)R!70!
'-<0!'-')&(0)-%0!<-(!7&#0;&%+!7&#!H-('0E#0-!70!9::0(0')%+>0-(&3!!

"!'-<0!-%70(+%0!<[&![+((-!<-(<#,'-!0#!<0<#-!70!'),70!$%&''-!#+!'<,-#+!<-(!#a-))&(0:&()-!70!,(!)0)-#-!70!
'),70-!-$$,%&!<[&![+((-!#+'<0+)-! #+!'<,-#+!$%0:+!7&##S-))&(0:&()-!70!,(!)0)-#-!70!'),70-!$+''+(-!
+,)-:+)0<+:&()&!+##+!<+)&E-%0+!7&0!'-<0!'-')&(0)-%03!M''0!$+%)&<0$+(-!+!)&:$-!0(7&)&%:0(+)-!+##+!
/0)+!+''-<0+)0/+!Q+))+!'+#/+!#a+$$#0<+>0-(&!7&#!T!V!<-::+!13!!

H]LL9!V!P!N&%'-(+#0)R!<[&![+((-!+<W,0'0)-!$+%)0<-#+%0!:&%0)0!/&%'-!#+!*F!G-:+K!(&##S+:;0)-!7&##+!
#0(E,+!)&7&'<+!&!7&0!%+$$-%)0!<,#),%+#0!)%+!#+!G&$,;;#0<+!@&7&%+#&!70!F&%:+(0<+!&!#S")+#0+K!$-''-(-K!
',!%0<[0&')+!7&#!H-('0E#0-!7S9::0(0')%+>0-(&K!&''&%&!(-:0(+)0!'-<0!-(-%+%0!7+##S9''&:;#&+3!!

H]LL9!2!P!"!'-<0!-%70(+%0!&7!0!'-<0!'-')&(0)-%0!<-%%0'$-(7-(-!,(+!W,-)+!+''-<0+)0/+!7&)&%:0(+)+!
+((,+#:&()&!7+#!H-('0E#0-!70!9::0(0')%+>0-(&!&7!&/&(),+#0!+#)%0!<-()%0;,)03!=+!W,-)+!+''-<0+)0/+!&!
E#0!&/&(),+#0!+#)%0!<-()%0;,)0!(-(!'-(-!(e!)%+'Q&%0;0#0K!(e!%0/+#,)+;0#03!

H]LL9!4! P! O,))0! 0! '-<0! '0! 0:$&E(+(-! +! %0'$&))+%&! 0! N%0(<0$0! F,07+K! 0! N%0(<0$0! Q-(7+:&()+#0! &7! 0#!
H-70<&!<-:$-%)+:&()+#&!7&##+!*F!G-:+3!

&

2&6&

=#1)*0'()#&&'(>5'&*0<()*("+,*+(

H]LL9!1!P!=+!W,+#0)R!70!'-<0-!'0!$&%7&!$&%!:-%)&K!%&<&''-!-!&'<#,'0-(&!7&#!'-<0-3!

H]LL9!5!P!"#!%&<&''-!7&/&!&''&%&!<-:,(0<+)-!$&%!0'<%0))-!+#!H-('0E#0-!70!9::0(0')%+>0-(&3!

!

2&7&

?",&5"*+.#(

H]LL9! 1! P! "! '-<0! $-''-(-! &''&%&! &'<#,'0! :&70+()&! 7&#0;&%+! 7&#! H-('0E#0-! 70! 9::0(0')%+>0-(&K!
W,+#-%+K! $&%! &QQ&))-! 7&##+! $%-$%0+! <-(7-))+K! 7+((&EE0(-! #S0::+E0(&! -! E#0! 0()&%&''0!
7&##S9''-<0+>0-(&3! N%0:+! 7&##+! 7&#0;&%+K! +##S0()&%&''+)-! 7&/&! &''&%&! 7+)+! #+! $-''0;0#0)R! 70!
%+$$%&'&()+%&!0!Q+))03!=+!7&#0;&%+!70!&'<#,'0-(&!(&<&''0)+!7&#!/-)-!Q+/-%&/-#&!7&##+!:+EE0-%+(>+!7&0!
:&:;%0! 7&#! H-('0E#0-! 70! 9::0(0')%+>0-(&3! M''+! /0&(&! <-:,(0<+)+! +##S0()&%&''+)-! <-(! 0(70<+>0-(&!
7&##+!:-)0/+>0-(&3!

H]LL9!5!P!=S&'<#,'0-(&!$,h!&''&%&!7&#0;&%+)+!0(70$&(7&()&:&()&!7+!<-#$+!-!7-#-3!

H]LL9!J!P!H-()%-! #+!7&#0;&%+!70!<,0!'-$%+K! 0#! '-<0-![+! 0#!70%0))-!70! Q+%&!%0<-%'-!+##S9''&:;#&+!7&0!
'-<0! &()%-! 0! W,0(70<0! E0-%(0! 7+##+! %0<&>0-(&! 7&##+! 7&#0;&%+! ')&''+3! =+! 7&#0;&%+! 7&##S9''&:;#&+! .!
7&Q0(0)0/+3!



nD! 9$$%-/+>0-(&! 7&##&! $%-$-')&! Q-%:,#+)&! 7+#! H-('0E#0-! 70! 9::0(0')%+>0-(&! 0(! :&%0)-! +0! '-<0!
-(-%+%0!+0!'&('0!7&#!T!JK!<-::+!Vl!

#D!?&<0'0-(0!',0!%0<-%'0!<-()%-!0!$%-//&70:&()0!70!&'<#,'0-(&!7&0!'-<0l!

:D!M#&>0-(&!7&0!:&:;%0!7&#!H-('0E#0-!70!9::0(0')%+>0-(&!7+!'-')0),0%&l!

(D!M#&>0-(&!7&0!G&/0'-%0!=&E+#0!7&0!<-()0l!7&)&%:0(+!0#!%&#+)0/-!<-:$&('-!+((,+#&3!

H]LL9!J!P!=S9''&:;#&+!7&0!'-<0!$,h!+7-))+%&!,(!$%-$%0-!%&E-#+:&()-!0()&%(-!<[&!70'<0$#0(+!#-!
'/-#E0:&()-!7&##&!9''&:;#&&!7&0!'-<03!!

&

2&3<&

8+0'2*+.*(

H]LL9!1!P!*&!(-(!+#)%0:&()0!$%&/0')-K! #&!7&#0;&%&!7&##S9''&:;#&+!'-(-!+7-))+)&!+!:+EE0-%+(>+!
'&:$#0<&!7&0!/-)0!&'$%&''03!=&!+')&('0-(0!7+#!/-)-!(-(!/&(E-(-!<-:$,)+)&3!"(!<+'-!70!$+%0)R!70!/-)0K!
$%&/+#&!0#!/-)-!7&#!N%&'07&()&3!!

H]LL9!5!P!=S&#&>0-(&!7&0!:&:;%0!7&#!H-('0E#0-!70!9::0(0')%+>0-(&!+//0&(&!+!'<%,)0(0-!'&E%&)-3!
=S&#&>0-(&! 7&0! G&/0'-%0! =&E+#0! 7&0! <-()0! &! #+! (-:0(+! 70! '-<0! -(-%+%0! $-''-(-! +/&%! #,-E-! $&%!
+<<#+:+>0-(&3!

H]LL9! J! U! =+! 7&<0'0-(&! ',0! %0<-%'0! <-()%-! 0! $%-//&70:&()0! 70! &'<#,'0-(&! 7&0! '-<0! .! +7-))+)+! +!
'<%,)0(0-!'&E%&)-3!"(!<+'-!70!$+%0)R!70!/-)0K!0#!%0<-%'-!'0!0()&(7&!%&'$0()-3!

H]LL9!V!P!=&!:-70Q0<[&!+##-!*)+),)-!(&<&''0)+(-!7&##+!:+EE0-%+(>+!70!JjV!7&0!'-<0!$%&'&()03!=&!
$%-$-')&! 70! :-70Q0<+! 7&##-! *)+),)-! 7&/-(-! &''&%&! <-:,(0<+)&! +0! '-<0! (&#! #-%-! 0()&%-! )&(-%&!
#&))&%+#&!+##S+))-!7&##+!<-(/-<+>0-(&!7&##S9''&:;#&+!7&0!'-<03!

!

2&33&

8#1%'&#(

H]LL9! 1! P! ?&##&! %0,(0-(0! 7&##S+''&:;#&+! .! %&7+))-! ,(! /&%;+#&! 70! '0()&'0! 0(! #0(E,+! )&7&'<+K!
'-))-'<%0))-! 7+#! N%&'07&()&! &! 7+#! *&E%&)+%0-l! 0#! /&%;+#&! '+%R! 70'$-(0;0#&! $&%! /0'0-(&! $%&''-! #+!
'&E%&)&%0+!7&##+!*<,-#+3!?&#!/&%;+#&!'+%R!0(-#)%&!$%&70'$-')+!,(+!)%+7,>0-(&!0(!0)+#0+(-3!

H]LL9!5!P!"#!N%&'07&()&!7&#!H-('0E#0-!70!9::0(0')%+>0-(&!70'$-(&!#+!$,;;#0<+>0-(&!7&#!/&%;+#&!&!
7&##+! )%+7,>0-(&K! (-(<[e! #S0(/0-! +##S9:;+'<0+)+! 7&##+! G&$,;;#0<+! @&7&%+#&! 70! F&%:+(0+! &7! +#!
N%&'07&K! &()%-! I! A-))-D! '&))0:+(&3! N&%! _$,;;#0<+>0-(&`! '0! 0()&(7&! #S0('&%0:&()-! 7&#! /&%;+#&!
(&##S+%&+!$%-)&))+!7&#!'0)-!0()&%(&)!7&##+!*F!G-:+K!(-(<[e!#S+QQ0''0-(&!(&##+!;+<[&<+!7&#!H-('0E#0-!70!
9::0(0')%+>0-(&!$%&''-!#+!*<,-#+3!H-$0&!$-''-(-!&''&%&!%0<[0&')&!0(!'&E%&)&%0+3!9!%0<[0&')+K!W,&')&!
'-(-!0(/0+)&!+(<[&!$&%!$-')+!-!$&%!&U:+0#3!=&!$%-$-')&!70!:-70Q0<+!7&#!/&%;+#&!'-(-!:&''&!+E#0!+))0!
7+#!N%&'07&()&!7&#!H-('0E#0-!7S9::0(0')%+>0-(&!&!$-')&!+7!-EE&))-!7&##+!',<<&''0/+!9''&:;#&+!7&0!
'-<03!

!

&''&%&!+()0<0$+)+! 0(!:-7-!)+#&!<[&! #S9''&:;#&+!+;;0+!+#!$0k! )+%70! #,-E-! #S,#)0:-!E0-%(-!70! #&>0-(0!
$%0:+!7&##&!/+<+(>&!&')0/&3!

2&:&

95$#1+(&#/'&#(

H]LL9!1!P!=&!9''&:;#&&!7&0!'-<0!'-(-!/+#07+:&()&!<-')0),0)&!'&!+##&!/-)+>0-(0!.!$%&'&()&!+#:&(-!
1jI!7&0!'-<03!"#!70%0))-!70!/-)-!(-(!$,h!&''&%&!7&#&E+)-K!'+#/-!(&0!<+'0!$%&/0')0!7+#!T!15K!<-::+!23!

H]LL9!5!P!=S9''&:;#&+!0(!'&<-(7+!<-(/-<+>0-(&!$,h!'/-#E&%'0!+#!$0k!)+%70!&()%-!1V!AW,+))-%70<0D!
E0-%(0! 7+##+! 7+)+! 7&##+! $%0:+! <-(/-<+>0-(&3! M''+! $,h! ),))+/0+! +/&%! #,-E-! +(<[&! (&#! E0-%(-! 7&##+!
$%0:+!<-(/-<+>0-(&K!:+!+#:&(-!1j5!-%+!7-$-K!&7!.!/+#07+:&()&!<-')0),0)+!0(70$&(7&()&:&()&!7+#!
(,:&%-!7&0!'-<0!$%&'&()03!

2&;&

@*1*00*(#(,+$6*0*()#&&:!""#$%&#'()#*("+,*(

H]LL9!1!P!"(!/0%)k!7&#!70%0))-!+$$#0<+;0#&!+##&!+''-<0+>0-(0K!#S9''&:;#&+!7&0!'-<0!.!'-/%+(+3!!

H]LL9!5!P!=S9''&:;#&+!7&0!'-<0![+!0!'&E,&()0!70%0))0!&!<-:$0)0\!

+D!N%&'+!7S+))-!7&##+!%&#+>0-(&!7&#!N%&'07&()&!7&#!H-('0E#0-!70!9::0(0')%+>0-(&l!

;D!N%&'+!7S+))-!7&##+!%&#+>0-(&!7&#!N%&'07&!7&##+!*<,-#+\!

<D!N%&'+!7S+))-!7&##+!%&#+>0-(&!7&##+!H-::0''0-(&!*<-#+')0<+l!

7D! N%&'+!7S+))-!7&##+! %&#+>0-(&!7&0!G&/0'-%0! =&E+#0! 7&0! <-()0! ',#! %&(70<-()-!&<-(-:0<-UQ0(+(>0+%0-!
$%&'&()+)-!7+#!H-('0E#0-!70!9::0(0')%+>0-(&3!=S&'&%<0>0-! Q0(+(>0+%0-![+!7,%+)+!7+#!61j6Z!+#!J1j6I!
7&##S+((-! ',<<&''0/-3! ?+#! E0-%(-! 7&##+! <-(/-<+>0-(&! 7&##S9''&:;#&+K! 0#! %&(70<-()-! &<-(-:0<-U!
Q0(+(>0+%0-!&! #+! %&#+>0-(&!7&0!G&/0'-%0! '-(-!7&$-'0)+)0K! $&%! #+! #-%-! /0'0-(&!7+!$+%)&!70! ),))0! 0! '-<0K!
$%&''-!#S+::0(0')%+>0-(&!7&##+!*<,-#+l!

&D!?0'<,''0-(&!&7!+$$%-/+>0-(&!7&#!%&(70<-()-!&<-(-:0<-UQ0(+(>0+%0-!7&##S&'&%<0>0-!$%&<&7&()&l!

QD! 9$$%-/+>0-(&! 7&##S-$&%+)-! 7&#! H-('0E#0-! 70! 9::0(0')%+>0-(&! $&%! #S+))0/0)R! '/-#)+! (&#! <-%'-!
7&##S&'&%<0>0-!$%&<&7&()&l!

ED! "(Q-%:+)0/+! 7+! $+%)&! 7&#! H-('0E#0-! 70! 9::0(0')%+>0-(&! &! 70'<,''0-(&! ',##-! ')+)-! 7&#! ;,7E&)!
$%-//0'-%0-!7&##S+((-!'<-#+')0<-!0(!<-%'-!&!$0+(0Q0<+>0-(&!7&##S&'&%<0>0-!',<<&''0/-l!

[D!?&#0;&%+>0-(0!',##&!0')+(>&!$%&'&()+)&!$&%!0'<%0))-!7+0!'-<0!+#!H-('0E#0-!70!9::0(0')%+>0-(&!+#!$0k!
)+%70! 16! A70&<0D! E0-%(0! $%0:+! 7&##S+''&:;#&+3! =&! 0')+(>&! $%&'&()+)&! ',<<&''0/+:&()&! $-''-(-! A+0!
'&('0!7&##ST!XK!<-::+!JD!<-')0),0%&!-EE&))-!70!70'<,''0-(&!&!7&#0;&%+>0-(&!'-#-!<-(!0#!<-('&('-!7&0!
5jJ!7&0!'-<0!$%&'&()0l!

0D!?&#0;&%+>0-(0!',##S+<W,0'0>0-(&!-! #+!<&''0-(&!70!/+#-%0!$+)%0:-(0+#0!&7!+'',(>0-(&!70!:,),0K!(&##+!
:0',%+!0(!<,0!#+!7&<0'0-(&!(-(!'$&))0!+#!H-('0E#0-!70!9::0(0')%+>0-(&!AT1I!<-::+!5!0Dl!

mD! ?&#0;&%+>0-(0! ',##&! :-70Q0<[&! ')%+-%70(+%0&! 7&##+! ')%,)),%+! 7&##+! *<,-#+! 0(! :&%0)-! +0! 70$#-:0!
'<-#+')0<0!-QQ&%)0!7+##+!*F!G-:+!&!+##S-%E+(0>>+>0-(&!7&##+!*<,-#+!+!)&:$-!$+%>0+#&!-!+!)&:$-!$0&(-K!
(&#!%0'$&))-!7&#!T!5!<-::+!X3!



7+!7,&! '<%,)+)-%0! '<&#)0! )%+! 0! '-<0! $%&'&()0! +##S9''&:;#&+3! =+! <-::0''0-(&!&#&))-%+#&! E+%+()0'<&! 0#!
<-%%&))-!'/-#E0:&()-!7&##&!-$&%+>0-(0!&#&))-%+#03!

H]LL9!11! P! H-(<#,'&! #&! /-)+>0-(0K! #+! <-::0''0-(&! &#&))-%+#&! +<<&%)+! '&(>+! 0(7,E0-! 0#! %0',#)+)-!
7&##&!&#&>0-(03!M''+!+<<&%)+\!

+D 0#!(,:&%-!7&E#0!+/&()0!70%0))-!70!/-)-!
;D 0#!(,:&%-!7&0!/-)+()0!
<D 0#!(,:&%-!7&##&!'<[&7&!/+#07&!&!70!W,&##&!(,##&!
7D 0#!(,:&%-!7&0!/-)0!/+#070!&!70!W,&##0!(,##0!
&D 0#!(,:&%-!7&0!/-)0!/+#070!%0$-%)+)0!7+0!'0(E-#0!<+(707+)03!

H]LL9!15!P!9$$&(+!<-(<#,'0!E#0!+<<&%)+:&()0K! 0#!N%&'07&()&!7&##+!<-::0''0-(&!&#&))-%+#&!%&(7&!
(-)0! 0! %0',#)+)0! 7&##&! /-)+>0-(03! "(! <+'-! 70! $+%0)RK! '0! $%-<&7&! 0::&70+)+:&()&! +#! ;+##-))+EE0-3! *&!
+(<[&!0#!;+##-))+EE0-!7R!#,-E-!+7!,(!%0',#)+)-!70!$+%0)RK!.!70<[0+%+)-!&#&))-!0#!<+(707+)-!$0k!+(>0+(-!
70!&)R3!!

2&35&

@51'0'()#&&'(,'1*,'(#("5,,#""*+.#(

H]LL9! 1! P! "! :&:;%0! 7&#! H-('0E#0-! 70! 9::0(0')%+>0-(&! 7&##S9''-<0+>0-(&! *<-#+')0<+! 7,%+(-! 0(!
<+%0<+!J!A)%&D!+((0!&!'-(-!%0&#&EE0;0#03!

H]LL9!5!P!=S0(<+%0<-!70!:&:;%-!7&#!H-('0E#0-!70!9::0(0')%+>0-(&!$,h!&''&%&!%&/-<+)-!$&%!E0,')+!
<+,'+! 7+##S9''&:;#&+3! =+! %0<[0&')+! 70! %&/-<+! 7&/&! &''&%&! $%&'&()+)+! +#! H-('0E#0-! 70!
9::0(0')%+>0-(&!0(!Q-%:+!'<%0))+3!=+!%0<[0&')+!7&/&!&''&%&!:-)0/+)+!&!'-))-'<%0))+!7+!+#:&(-!1j16!
7&0!'-<0!7&##S9''-<0+>0-(&3!"#!H-('0E#0-!70!9::0(0')%+>0-(&!&'+:0(+!#+!%0<[0&')+!(&#!<-%'-!7&##+!',+!
$%0:+!%0,(0-(&!',<<&''0/+!&!<-(/-<+! #S9''&:;#&+!7&0! '-<03!*0!+$$#0<+(-! #&!$%&/0'0-(0!70!<,0!+##ST!X!
<-::+!V3!

2&36&

='10#,*6'.0*('&&#(1*5.*+.*((

H]LL9!1!P!9!),))&!#&!%0,(0-(0!7&#!H-('0E#0-!70!9::0(0')%+>0-(&!$+%)&<0$+K!<-(!Q,(>0-(&!<-(',#)0/+K!
#S9:;+'<0+)-%&!7&##&!G&$,;;#0<+!@&7&%+#&!70!F&%:+(0+!-!0#!',-!7&#&E+)-3!

H]LL9! 5! U! 9##&! '&7,)&! 7&#! H-('0E#0-! 70! 9::0(0')%+>0-(&! $+%)&<0$+(-! 0(-#)%&K! <-(! Q,(>0-(&!
<-(',#)0/+\! 0#! N%&'07&K! 0#! G&'$-('+;0#&! +::0(0')%+)0/-! &7! 0#! '-EE&))-! 0(<+%0<+)-! 7+#! H-('0E#0-! 70!
9::0(0')%+>0-(&K!Q+))+!&<<&>0-(&!$&%!#&!W,&')0-(0!<[&!#0!%0E,+%7+(-!70%&))+:&()&3!!

H]LL9!J!U!H-(!7&#0;&%+!7&#!H-('0E#0-!70!9::0(0')%+>0-(&K!+##&!%0,(0-(0!-!+##+!)%+))+>0-(&!70!'0(E-#0!
$,()0!+##S-%70(&!7&#!E0-%(-K!$-''-(-!&''&%&!+::&''0K!<-(!Q,(>0-(&!<-(',#)0/+K!+(<[&!+#)%0!'-EE&))03!

&

2&37&

B.,'1*,C*(#(1#/+&'$#.0+(*.0#1.+(

H]LL9!1!P! "#!H-('0E#0-!70!9::0(0')%+>0-(&!70')%0;,0'<&!70'<%&>0-(+#:&()&! #&!7&#&E[&!+#!$%-$%0-!
0()&%(-!&7!&#&EE&!)%+!0!$%-$%0!:&:;%0!0#!N%&'07&()&K!0#!O&'-%0&%&K!0#!*&E%&)+%0-!&7!0!%0'$&))0/0!/0<&3!!

N9GOM!V\!H]Y*"F="]!?"!9LL"Y*OG9^"]YM!

2&34&

A#$%1*(

H]LL9!1!P!"#!H-('0E#0-!70!9::0(0')%+>0-(&!'0!<-:$-(&!70!11!A,(70<0D!:&:;%03!

H]LL9!5!P!*-(-!:&:;%0!70!70%0))-!7&#!H-('0E#0-!70!9::0(0')%+>0-(&\!

+D 0#! O0)-#+%&! $%-U)&:$-%&! 7&##ScQQ0<0-! N+')-%+#&! 7&##+! H-:,(0)R! N+%%-<<[0+#&! M/+(E&#0<+U
=,)&%+(+!0(!G-:+l!

;D 0#! G&))-%&! 7&##+! H[0&'+! *3! L+%0+! 7&##89(0:+! +! G-:+!A$+%%-<<[0+! 7&0! <+))-#0<0! 70! #0(E,+!
)&7&'<+D!

H]LL9! J! P! "! %0:+(&()0! Z! A(-/&D! :&:;%0! '-(-! &#&))0! 7+##S9''&:;#&+! 7&0! '-<0! )%+! 0! :&:;%0!
7&##S9''-<0+>0-(&!'<-#+')0<+3!!

H]LL9! V! P! *-(-! &#&EE0;0#0! ),))0! 0! '-<0! 7&##S9''-<0+>0-(&! '<-#+')0<+! <[&! +;;0+(-! %+EE0,()-! #+!
:+EE0-%&! &)R3! Y&'',(-! $,h! &''&%&! <-()&:$-%+(&+:&()&! :&:;%-! 7&#! H-('0E#0-! 70!
9::0(0')%+>0-(&!&!7&#!H-('0E#0-!7&0!F&(0)-%03!

H]LL9! 2! P! O,))0! 0! '-<0! 7&##S9''-<0+>0-(&! *<-#+')0<+! F&%:+(0<+! [+((-! 70%0))-! 70! /-)-3! M''0!
&'&%<0)+(-!0#!#-%-!70%0))-!70!/-)-!0(!/0+!70%&))+!'&!:+EE0-%&((0!-$$,%&!)%+:0)&!0!'-EE&))0!<[&![+((-!
#+!$-)&')R!E&(0)-%0+#&!AHQ%3!T!J!<-::+!1D3!

H]LL9! 4! P! "#! (,:&%-! 70! /-)0! '$&))+()0! +! <0+'<,(! &#&))-%&! .! ')+;0#0)-! 0(! Q,(>0-(&! 7&0! '&EE0! 7+!
%0<-$%0%&3!

H]LL9!X!P! "#!/-)-!.!'&E%&)-3!*0!/-)+!$&%!:&>>-!70!'<[&7&3!=S&#&))-%&!&'$%0:&! 0#!$%-$%0-!/-)-! 0(!
:-7-!7+!%&(7&%&!<[0+%+:&()&! 07&()0Q0<+;0#&!+!W,+#&!<+(707+)-!&''-!'0! %0Q&%0'<+3!*-(-!(,##&!'0+! #&!
'<[&7&!<[&!<-()&(E-(-!,(!(,:&%-!70!$%&Q&%&(>&!',$&%0-%&!+!W,&##&!<-:$#&''0/+:&()&!+))%0;,0;0#0!
7+##S&#&))-%&K! '0+! W,&##&! (&##&! W,+#0! #&! $%&Q&%&(>&! &'$%&''&! 0(! %&#+>0-(&! +##&! '0(E-#&! <+)&E-%0&! 70!
&#&EE0;0#0!70!<,0!+#!<-::+!J!',$&%0(-!0#!(,:&%-!+!)+#0!<+)&E-%0&!%0'$&))0/+:&()&!%0'&%/+)-3!

H]LL9! I! P! "! <+(707+)0! +##+! (-:0(+! 70! :&:;%-! 7&#! H-('0E#0-! 70! 9::0(0')%+>0-(&! 7&/-(-!
<+(707+%'0! <-(! ,(+! $%-<&7,%+! $,;;#0<+! ,(0)+%0+3! =&! <+(707+),%&! 7&/-(-! <-()&(&%&! 0! 7+)0! 7&##+!
$&%'-(+K! #&! ',&! :-)0/+>0-(0! &! #&! $%-$%0&! <-:$&)&(>&! $%-Q&''0-(+#0! 0(! %&#+>0-(&! +0! <-:$0)0! 7+!
'/-#E&%&! +##S0()&%(-! 7&#! H-('0E#0-! 70! 9::0(0')%+>0-(&K! &! 7&/-(-! &''&%&! $%&'&()+)&! &! $,;;#0<+)&!
(&##S+%&+!$%-)&))+!7&#!'0)-!0()&%(&)!7&##+!*<,-#+!F&%:+(0<+!G-:+!+#!$0k!)+%70!1V!AW,+))-%70<0D!E0-%(0!
$%0:+!7&##+!7+)+!7&##S9''&:;#&+!+((,+#&!7&0!'-<03!

"(!<+'-!70!,(!(,:&%-!0(',QQ0<0&()&!70!<+(707+),%&K!.!$-''0;0#&!,(+!$%-%-E+!70!7&))-!)&%:0(&!Q0(-!+#!
E0-%(-! +()&<&7&()&! #S9''&:;#&+! 7&0! '-<03! Y-(! '-(-! +::&''&! <+(707+),%&! '$-()+(&&! (&#! <-%'-!
7&##o9''&:;#&+!+((,+#&!7&0!'-<03!!

H]LL9!Z!U! "!<+(707+)0!7&/-(-!+/&%&!,(+!-))0:+!<-(-'<&(>+!7&##+! #0(E,+!)&7&'<+!$-0<[e! 0! #+/-%0!
7&#!H-('0E#0-!70!9::0(0')%+>0-(&! '0! '/-#E-(-! 0(! #0(E,+! )&7&'<+!&7!.!(&<&''+%0-! #+! <-##+;-%+>0-(&!
<-(!#&!+,)-%0)R!)&7&'<[&3!

H]LL9!16!P!H-::0''0-(&!&#&))-%+#&\!$%0:+!7&##S0(0>0-!7&#!),%(-!&#&))-%+#&K!#S9''&:;#&+!&#&EE&K!+!
:+EE0-%+(>+!%&#+)0/+!$&%!+#>+)+!70!:+(-K!#+!<-::0''0-(&!&#&))-%+#&!<-:$-')+!7+!,(!$%&'07&()&!&!



#0:0)0! 0(! <,0! (-(! '0! )%+))0! 70! ;&(0! :-;0#0! -! 0::-;0#0! +<W,0'0)0! <-(! :&>>0! 7&##+! G&$,;;#0<+!
@&7&%+#&!70!F&%:+(0+l!

7D 7&#0;&%+%&! 0(!:&%0)-!+E#0!-;0&))0/0!&! #+!')%,)),%+!7&##+!*<,-#+!70!<-(<&%)-!<-(! 0#!N%&'07&!(&#!
%0'$&))-!70!W,+()-!')+;0#0)-!+#!T!5!<-::+!X3!

&D 7&#0;&%+%&! 0(!:&%0)-! +##&! %0<[0&')&! 70! %07,>0-(&!7&##+! W,-)+! +''-<0+)0/+! &! 70! &/&(),+#0! +#)%0!
<-()%0;,)0l!

QD <-(/-<+>0-(&!7&##S9''&:;#&+!7&0!'-<0!<-(!7&)&%:0(+>0-(&!7&##S-%70(&!7&#!E0-%(-l!
ED :&''+!0(!/0E-%&!7&##&!-%70(+(>&!&:+(+)&!7+#!N%&'07&!7&##+!*<,-#+l!
[D !%&70E&%&! +((,+#:&()&! 0! ;0#+(<0! $%&/&()0/0K! 0#! %&(70<-()-! &<-(-:0<-UQ0(+(>0+%0-! &! #+!

%&#+>0-(&!+<<-:$+E(+)-%0+!7+!'-))-$-%%&!+##a+$$%-/+>0-(&!7&##a9''&:;#&+!!
0D ')+(>0+:&()-! 7&0! :&>>0! (&<&''+%0! $&%! #+! *<,-#+l! <-()%-##-! ',##S-''&%/+(>+! 7&#! ;0#+(<0-!

$%&/&()0/-3! "#! H-('0E#0-! 70! 9::0(0')%+>0-(&! 7&<07&! 0(! :&%0)-! +##S+'',(>0-(&! 70! :,),0! 70!
7,%+)+!0(Q&%0-%&!+7!,(!+((-K!0#!<,0!0:$-%)-K!'0(E-#+%:&()&!-!<-(E0,()+:&()&!+7!+#)%0!:,),0K!
(-(!'0+!',$&%0-%&!,(!7-70<&'0:-!7&##+!'-::+!7&#!;0#+(<0-!+((,+#&3!

!
H]LL9! J! P! "#! H-('0E#0-! 70! 9::0(0')%+>0-(&! $,hK! +#! Q0(&! 7&#! %&E-#+%&! '/-#E0:&()-! 7&##+! $%-$%0+!
+))0/0)RK! +//+#&%'0! 7&##+! <-(',#&(>+! &! 70! $%&')+>0-(0! $%-Q&''0-(+#0! 70! )&%>03! 9#! Q0(&! 70! Q+/-%0%&! 0#!
<-%%&))-! '/-#E0:&()-! 7&##+! ',+! +))0/0)RK! 0#! H-('0E#0-! 70! 9::0(0')%+>0-(&! /0&(&! 0(Q-%:+)-!
)&:$&')0/+:&()&!7+##&!,(0)R!-$&%+)0/&!7&##+!*<,-#+!&K!&/&(),+#:&()&K!7+E#0!+#)%0!-%E+(0K!0(!:&%0)-!
+!),))&!#&!(-%:&!+))0(&()03!

H]LL9!V! P! =&! W,&')0-(0! <[&! $-''-(-! %0$&%<,-)&%'0! ',##+! (+),%+! &! ',##S&()0)R! 7&#! Q0(+(>0+:&()-!
)&7&'<-! /&(E-(-! )%+))+)&!7+#! H-('0E#0-!70!9::0(0')%+>0-(&!70! <-(<&%)-! <-(! #S9:;+'<0+)-%&!7&##+!
G&$,;;#0<+!@&7&%+#&!70!F&%:+(0+!-!<-(!0#!',-!0(<+%0<+)-3!!

H]LL9!2!P!=&!7&#0;&%&!70!(+),%+!-%E+(0>>+)0/+!'-(-!+7-))+)&!7+#!H-('0E#0-!70!9::0(0')%+>0-(&!70!
<-(<&%)-!<-(! 0#!N%&'07&!7&##+!*<,-#+K! #&!<,0! <-:$&)&(>&! 0(!+:;0)-!$&7+E-E0<-!&7!+::0(0')%+)0/-!
'-(-! ')+;0#0)&! 7+#! <-()%+))-! &! 7+#! %&E-#+:&()-! 70! '&%/0>0-K! (-(<[eK! +! #0/&##-! <-(',#)0/-K! <-(! #+!
H-::0''0-(&!*<-#+')0<+3!

!

2&3;&&

B.,'1*,'0+()#&(-+."*/&*+()*(!$$*.*"01'2*+.#!

H]LL9! 1! P! 9#! Q0(&! 70! +7&:$0&%&! 0! $%-$%0! <-:$0)0K! 0#! H-('0E#0-! 70! 9::0(0')%+>0-(&! 0')0),0'<&! #+!
$-'0>0-(&! 7&##S"(<+%0<+)-! 7&#! H-('0E#0-! 70! 9::0(0')%+>0-(&! A"7HD3! =S"7H! .! 70$&(7&()&!
7&##S9''-<0+>0-(&!*<-#+')0<+K!%+$$%&'&()+!E#0!0()&%&''0!7&#!H-('0E#0-!70!9::0(0')%+>0-(&!$%&''-!),))0!
E#0!-%E+(0!7&##+!*<,-#+K!Q,(E&!7+!<-()+))-!$&%!W,&')0-(0!%0E,+%7+()0!0#!H-('0E#0-!70!9::0(0')%+>0-(&!
&!%0Q&%0'<&!$&%0-70<+:&()&!+##-!')&''-3!"#!H-('0E#0-!70!9::0(0')%+>0-(&!$,h!7&#&E+%&!,(-!-!$0k!7&0!
$%-$%0!<-:$0)0!+#!:&7&'0:-3!

H]LL9!5!P!"#!H-('0E#0-!70!9::0(0')%+>0-(&!')+;0#0'<&!0!$-)&%0!&!#&!%&'$-('+;0#0)R!7&##S"(<+%0<+)-!7&#!
H-('0E#0-! 70! 9::0(0')%+>0-(&K! )&(,)-! <-()-! 7&0! 70%0))0! &! 7-/&%0! 7&#! N%&'07&K! %0'$&))+(7-! 0(!
$+%)0<-#+%&!0#!<-()%+))-!70!'&%/0>0-!7&#!N%&'07&!(-(<[e!),))&!#&!+#)%&!70'$-'0>0-(0!/0E&()0!(&##+!*<,-#+3!

&

&

H]LL9!5!P!"#!H-('0E#0-!70!9::0(0')%+>0-(&!+7-))+!,(!$%-$%0-!%&E-#+:&()-!0()&%(-3!

&

2&38&

@#&*%#1'2*+.*(

H]LL9! 1! P! "#! H-('0E#0-! 70! 9::0(0')%+>0-(&! 7&#0;&%+! +! :+EE0-%+(>+! 7&0! /-)0! 7&0! <-('0E#0&%0!
$%&'&()03!"(!<+'-!70!$+%0)R!70!/-)0K!$%&/+#&!0#!/-)-!7&#!N%&'07&()&3!

H]LL9!5!P!N&%!#+!/+#070)R!7&##&!%0,(0-(0!.!(&<&''+%0+!#+!$%&'&(>+!70!+#:&(-!4!A'&0D!<-('0E#0&%03!

H]LL9!J!P!*&K!$&%!&QQ&))-!70!70:0''0-(0!7&0!',-0!<-:$-(&()0K!0#!H-('0E#0-!70!9::0(0')%+>0-(&!(-(!
[+!$0k!W,-%,:!7&#0;&%+)0/-K!),))&!#&!<-:$&)&(>&!7&#!H-('0E#0-!'-(-!&'&%<0)+)&!P7+##S9:;+'<0+)-%&!
7&##+!G&$,;;#0<+!@&7&%+#&!70!F&%:+(0+!-!7+!,(+!$&%'-(+!7+##-! ')&''-!(-:0(+)+3! =S9:;+'<0+)-%&!
-$$,%&!,(+!$&%'-(+!7+##-!')&''-!(-:0(+)+!$%-//&7&%R!+!<-(/-<+%&!#S+''&:;#&+!7&0!'-<0!&()%-!,(!
)&%:0(&! 70! Z6! A(-/+()+D! E0-%(0! $&%! #a&#&>0-(&! 7&0! <-:$-(&()0! 7&#! H-('0E#0-! 70! 9::0(0')%+>0-(&!
:+(<+()03!

!

2&39&

-+.7+,'2*+.#()#&&#(1*5.*+.*(

H]LL9!1! U! =&! %0,(0-(0! '0! '/-#E-(-K!70!(-%:+K!,(+!/-#)+!+#!:&'&K!7+! '&))&:;%&! Q0(-!+!E0,E(-3! "#!
N%&'07&()&!&QQ&)),+!#&!<-(/-<+>0-(0!+#:&(-!,(+!'&))0:+(+!$%0:+!7&##+!%0,(0-(&3!*&!5!A7,&D!:&:;%0!
7&#! H-('0E#0-! 70! 9::0(0')%+>0-(&K! #S9:;+'<0+)-%&! 7&##+! G&$,;;#0<+! @&7&%+#&! 70! F&%:+(0+K! 0#! ',-!
0(<+%0<+)-K!-$$,%&!0#!N%&'07&!7&##+!*<,-#+!#-!%0<[0&7-(-K!0#!N%&'07&()&!7&/&!<-(/-<+%&!,(+!%0,(0-(&!
&()%-!,(+!'&))0:+(+3!

H]LL9!5!P!=+!7+)+!7&##+!%0,(0-(&K!#S-%70(&!7&#!E0-%(-K!#&!7&#0;&%&!&!E#0!+#)%0!%0',#)+)0!7&##+!%0,(0-(&!
/&(E-(-!$,;;#0<+)0!(&##S+%&+!$%-)&))+!7&#!'0)-!0()&%(&)!7&##+!*F!G-:+!A+0!'&('0!7&#!T!55K!<-::+!5D3!
=&!W,&')0-(0!%&#+)0/&!+#!$&%'-(+#&!&!#&!+#)%&!)&:+)0<[&!%0Q&%0;0#0!+!$&%'-(&!7&/-(-!&''&%&!)%+))+)&!0(!
:-7-!%0'&%/+)-!&7!0(!<-(Q-%:0)R!+##&!(-%:&!0(!:+)&%0+!70!$%-)&>0-(&!7&0!7+)0!$&%'-(+#03!

!

2&3:&

-+$6*0*()#&(-+."*/&*+()*(!$$*.*"01'2*+.#(

H]LL9!1!P!"#!H-('0E#0-!70!9::0(0')%+>0-(&!'0!-<<,$+!70!),))&!#&!W,&')0-(0!7&##S9''-<0+>0-(&K!Q+))-!
'+#/-!W,+()-!%0'&%/+)-!+##S9''&:;#&+!7&0!'-<03!M''-!&'&E,&!#&!7&#0;&%&!7&##S9''&:;#&+!7&0!'-<03!

H]LL9!5!P!"(!$+%)0<-#+%&K!0#!H-('0E#0-!70!9::0(0')%+>0-(&![+!0!'&E,&()0!<-:$0)0\!

+D '<&E#0&%&K!+'',:&%&K!$%-%-E+%&!&!#0<&(>0+%&!0#!N%&'07&K!<[&!7&/&!+/&%&!(+>0-(+#0)R!)&7&'<+l!
;D '<&E#0&%&K! +'',:&%&K! $%-%-E+%&! &! #0<&(>0+%&! E#0! 0('&E(+()0! &7! 0! 70$&(7&()0! 7&##+! *<,-#+! 70!

<-(<&%)-!<-(!0#!N%&'07&!'&<-(7-!#&!%&E-#&!')+;0#0)&!7+#!%&E-#+:&()-!70!'&%/0>0-l!
<D #+! %+$$%&'&()+(>+! #&E+#&! &! ')%+E0,70>0+#&! 7&##S9''-<0+>0-(&K! 0#! %0#+'<0-! &! #S+<<&))+>0-(&! 70!

70<[0+%+>0-(0!$&%!<-()-!7&##S9''-<0+>0-(&K! #S&'&<,>0-(&!70!+))0!E0,%070<0!70!W,+#'0+'0!)0$-K!(&0!



]E(0!-%E+(-!$,h!&'$%0:&%&!)%&!/-)0!<[&!(&##S+:;0)-!7&##+!H-::0''0-(&!*<-#+')0<+!'-(-!7&#&E+;0#0!
+7!+#)%0!%+$$%&'&()+()0!7&##-!')&''-!-%E+(-3!=+!7&#&E+!7&/&!&''&%&!<-:,(0<+)+!+#!$%&'07&()&!$%0:+!
7&##S0(0>0-!7&##+!%0,(0-(&!&!:&''+!+!/&%;+#&3!

=S"(<+%0<+)-! 7&#! H-('0E#0-! 70! 9::0(0')%+>0-(&! &7! 0#! G&'$-('+;0#&! +::0(0')%+)0/-! $+%)&<0$+(-! +##&!
%0,(0-(0!<-(!Q,(>0-(&!<-(',#)0/+3!

H]LL9! 2! U! 9##S0(0>0-! 70! <0+'<,(! +((-! '<-#+')0<-K! 0! /+%0! -%E+(0! '<-#+')0<0! (-:0(+(-! 0! #-%-!
%+$$%&'&()+()0!(&##+!H-::0''0-(&!*<-#+')0<+!&!#0!%&(7-(-!(-)0!:&70+()&!+QQ0''0-(&!$,;;#0<+3!

H]LL9!4!P!=+!H-::0''0-(&!*<-#+')0<+![+!W,-%,:!7&#0;&%+)0/-!'&!'-(-!$%&'&()0!+#:&(-!X!A'&))&D!
7&0! ',-0! :&:;%0! %0Q&%0;0#0! +7! +#:&(-! V! AW,+))%-D! 70/&%'0! -%E+(03! =&! 7&#0;&%&! /&(E-(-! +'',()&! +!
:+EE0-%+(>+!'&:$#0<&3!"(!<+'-!70!$+%0)R!70!/-)0K!$%&/+#&!0#!/-)-!7&#!$%&'07&()&3!

H]LL9!X!P! "#!N%&'07&()&!7&##+!H-::0''0-(&!*<-#+')0<+!.! 0#!N%&'07&!7&##+!'<,-#+3!9##S0(0>0-!70!-E(0!
+((-! '<-#+')0<-! 0! :&:;%0! 7&##+! H-::0''0-(&! *<-#+')0<+! &#&EE-(-! +#! #-%-! 0()&%(-! ,(! C0<&U
N%&'07&()&3!

H]LL9!I!P!=&!%0,(0-(0!'0!'/-#E-(-K!70!%&E-#+K!<-(!<+7&(>+!;0:&')%+#&3!=+!%0,(0-(&!/0&(&!<-(/-<+)+!
$,;;#0<+:&()&!7+#!N%&'07&()&!+#:&(-!,(+! '&))0:+(+!$%0:+!:&70+()&!<-:,(0<+>0-(&!7&##+!7+)+K!
7&##S-%+!&!7&##S-%70(&!7&#!E0-%(-3!"(!<+'0!70!,%E&(>+!7&;0)+:&()&!:-)0/+)0K! #+!%0,(0-(&![+!#,-E-!',!
%0<[0&')+! 7&0! %+$$%&'&()+()0! 70! 7,&! -%E+(03! ?&))+! %0,(0-(&! /0&(&! <-(/-<+)+! 7+#! N%&'07&()&! &()%-!
,(+!'&))0:+(+!7+#!%0<&/0:&()-!7+##+!%0<[0&')+3!!

H]LL9!Z!P!=+!H-::0''0-(&!*<-#+')0<+!+7-))+!,(!$%-$%0-!%&E-#+:&()-!0()&%(-3!

!

N9GOM!4\!c=OMG"]G"!]GF9Y"!M!FGcNN"!?"!=9C]G]!

2&44&

!00*7*0<()#/&*(+1/'.*(

H]LL9! 1! P! "#! H-('0E#0-! 70! 9::0(0')%+>0-(&! <,%+! <[&! 0! 7-<&()0K! 0! E&(0)-%0! &! E#0! +#,((0! '0+(-!
+7&E,+)+:&()&!<-0(/-#)0!&7!+;;0+(-!,(+!+7&E,+)+!$+%)&<0$+>0-(&!+##+!/0)+!'<-#+')0<+!0(!-''&W,0-!
+0! %&E-#+:&()0! '<-#+')0<0! /0E&()03! F#0! -%E+(0! 7&##+! *<,-#+! <-:$%&(7-(-K! -#)%&! +#! H-('0E#0-! 70!
9::0(0')%+>0-(&! A<Q%3! N+%)&! VDK! #+! H-::0''0-(&! *<-#+')0<+! A<Q%3! N+%)&! 2DK! #+! G+$$%&'&()+(>+! 7&0!
?-<&()0K!0#!H-('0E#0-!7&0!F&(0)-%0!AH7FD!&!#+!G+$$%&'&()+(>+!7&E#0!9#,((0!A*LCD3!

H]LL9! 5! P! =S+))0/0)R! 7&E#0! -%E+(0! '<-#+')0<0! +##+! *F! G-:+! '&E,&! /0&! 70! <-:,(0<+>0-(&! <[0+%&! &!
<-:$%&('0;0#03!Y&##S+%&+!$%-)&))+!7&#!'0)-!0()&%(&)!7&##+!*<,-#+!/&(E-(-!$,;;#0<+)0\!

U $&%!0()&%-!E#0!-%70(0!7&#!E0-%(-!')+;0#0)0!+#!:-:&()-!7&##+!<-(/-<+>0-(&!7&##&!%0,(0-(0!7&E#0!
-%E+(0l!

U ,(!%0+'',()-!7&##&!)&:+)0<[&!&!7&0!%0',#)+)0!7&##&!70'<,''0-(0K!(-(<[e!7&##&!7&#0;&%&!+7-))+)&!
A+7!&<<&>0-(&!70!W,&##&!%0E,+%7+()0!0#!$&%'-(+#&D!7-$-!-E(0!%0,(0-(&!7&E#0!-%E+(03!

H]LL9!J!P!"!7-<,:&()0!70!),))0!E#0!-%E+(0!&!7&0!#-%-!E%,$$0!70!#+/-%-!'-(-!<-('&%/+)0!0(!:+(0&%+!
+$$%-$%0+)+!&!<&()%+#0>>+)+!$%&''-!#+!*<,-#+!$&%!<-('&()0%/0K!'&(>+!$%-;#&:0!&7!0(!-E(0!:-:&()-K!
#S+<<&''-!+##&!$&%'-(&!<-:$&)&()03!

2&4<&

3+00+",1*2*+.#()*('00*(

H]LL9!1! P! =+! '-))-'<%0>0-(&! #&E+#:&()&! /0(<-#+()&!7&E#0! +))0! 7&##S9''-<0+>0-(&! +//0&(&! +! Q0%:+!
<-(E0,()+!7&#!N%&'07&()&!&!7&#!C0<&$%&'07&()&3! "(!<+'-!70! 0:$&70:&()-!70!,(-!70!&''0K! #+!'&<-(7+!
Q0%:+!.!+$$-')+!7+!,(!+#)%-!:&:;%-!7&#!H-('0E#0-!70!9::0(0')%+>0-(&3!

H]LL9!5!P!Y&##+!:0',%+! 0(!<,0!E#0!+))0!%0E,+%7+(-!#+!'Q&%+!70!<-:$&)&(>+!70!'&%/0>0-!7&#!N%&'07&K!
W,&')0!E#0!'-(-!7+)0!0(!/0'0-(&3!

!

N9GOM!2\!H]LL"**"]YM!*H]=9*O"H9!

2&43&&

-+$$*""*+.#(3,+&'"0*,'!

H]LL9!1! P! N%&''-! #+! *F!G-:+! .! 0')0),0)+! ,(+! H-::0''0-(&! *<-#+')0<+! AH*D3! =+! H*! .! ,(! -%E+(-!
<-(',#)0/-K!(&#!W,+#&!'-(-!%+$$%&'&()+)0!$+%0)+%0+:&()&!),))0!E#0!-%E+(0!'<-#+')0<03!=+!H*!Q+/-%0'<&!0#!
Q#,''-! 70! 0(Q-%:+>0-(0! )%+! 0! /+%0! -%E+(0! 7&##+! *<,-#+! &! $%&/0&(&K! +))%+/&%'-! 0#! %&E-#+%&! 70+#-E-K!
#S0('-%E&(>+!70!$-''0;0#0! <-(Q#0))0!:&70+()&!,(+!<-:,(0<+>0-(&! )%+'$+%&()&3!=+!H*!$,h!$%&'&()+%&!
$%-$-')&!&!',EE&%0:&()0!+#!H-('0E#0-!70!9::0(0')%+>0-(&!&7!+##+!70%&>0-(&!'<-#+')0<+3!

H]LL9!5!P!=+!H*!$,h!'/-#E&%&!#+!$%-$%0+!Q,(>0-(&!<-(',#)0/+!',0!'&E,&()0!)&:0!A)%+!E#0!+#)%0D\!

U '<&#)+!7&#!N%&'07&l!
U (,-/+!+''&E(+>0-(&!7&##&!$-'0>0-(0!70%&>0-(+#0!70!%&$+%)-l!
U 0::+E0(&!&')&%(+K!:+%n&)0(E!&!'$-('-%0>>+>0-(&!+##S0()&%(-!&7!+##S&')&%(-!7&##+!*<,-#+l!
U )%+'$-%)-!7&E#0!+#,((0!&!'0<,%&>>+!',#!$&%<-%'-!7+!&!$&%!#+!*<,-#+l!
U <+#&(7+%0-!7&##&!/+<+(>&l!
U :-70Q0<[&!+#!G&E-#+:&()-!*<-#+')0<-!&!7&##&!Y-%:&!H-:$-%)+:&()+#0l!
U +<<-%70!70!E&:&##+EE0-!)%+!'<,-#&l!
U :+(0Q&')+>0-(0!$%&''-!#+!*<,-#+3!

!

H]LL9! J! P! =+! H-::0''0-(&! *<-#+')0<+! Q,(E&! 7+! $0+))+Q-%:+! <&()%+#0>>+)+! $&%! E#0! -%E+(0! 0/0!
%+$$%&'&()+)0!+#!Q0(&!70!$-%)+%&!+##+!#,<&!0!<-(Q#0))0!)%+!E#0!-%E+(0!-!+(<[&!+##S0()&%(-!70!,(!-%E+(-!&!
$&%!'/0#,$$+%&!&7!+)),+%&!')%+)&E0&!70!'-#,>0-(&!7&0!<-(Q#0))0!$&%!:&>>-!7&#!70+#-E-3!f,+#-%+!(-(!'0+!
$-''0;0#&!%0'-#/&%&!,(!<-(Q#0))-!(&##S+:;0)-!7&##+!H-::0''0-(&!*<-#+')0<+K!$-)%R!&''&%&!(-:0(+)-!,(!
-%E+(-!70!<-:$-'0>0-(&!&')&%(-3!

H]LL9!V!P!=+!H-::0''0-(&!*<-#+')0<+!'0!<-:$-(&!<-:&!'&E,&\!

U!AJD!)%&!%+$$%&'&()+()0!7&#!H-('0E#0-!70!9::0(0')%+>0-(&l!

U!0#!N%&'07&K!0#!N%&'07&!7&##+!'<,-#+!&#&:&()+%&K!0#!N%&'07&!7&##+!'<,-#+!7a0(Q+(>0+K!-!0!#-%-!/0<&l!

U!AJD!)%&!%+$$%&'&()+()0!7&#!H-('0E#0-!7&0!F&(0)-%0l!

U!AJD!)%&!%+$$%&'&()+()0!7&##+!G+$$%&'&()+(>+!7&0!?-<&()0l!

U!AJD!)%&!%+$$%&'&()+()0!7&##+!*LC!AG+$$%&'&()+(>+!7&E#0!9#,((0D3!



2&47&&

(D'661#"#.0'.2'()#/&*(!&5..*(F3A8G(

H]LL9! 1! P! MS! <-')0),0)+! ,(+! G+$$%&'&()+(>+! 7&E#0! 9#,((0! A*LCD! $&%! #+! %+$$%&'&()+(>+! 7&E#0!
0()&%&''0! 7&E#0! +#,((03! 9#! Q0(&! 70! %&E-#+%&! 0! $%-$%0! <-:$0)0! &! #&! $%-$%0&! %&'$-('+;0#0)RK! #+!
G+$$%&'&()+(>+!7&E#0!9#,((0!+7-))+!,(!$%-$%0-!')+),)-3(

!

2&48&&

E1566*()*(&'7+1+(

H]LL9!1!P!9#!Q0(&!70!'/-#E&%&!0!:-#)&$#0<0!<-:$0)0!$%&''-!#+!*<,-#+K!-E(0!-%E+(-!'<-#+')0<-!$-)%R!
0')0),0%&!E%,$$0!70!#+/-%-K!<[&!<-##+;-%+(-!<-(!)+#&!-%E+(-!$&%!0#!<-:$0:&()-!7&##&!',&!+))0/0)R3!M''0!
'-(-! <+%+))&%0>>+)0! 7+##+! '$&<0Q0<0)R! 7&0! <-:$0)0! +''&E(+)0! <[&! /&(E-(-! '/-#)0! 0(! ,(! +:;0)-!
$%&7&)&%:0(+)-3!M''0!%0Q&%0'<-(-!+0!<-:$&)&()0!-%E+(0!+!'&<-(7+!7&#!<-:$0)-!+''&E(+)-3!

!

N9GOM!X\!C9G"M!

2&49&

@*1*00*(#()+7#1*()#&(=1#"*)#()#&&'(3,5+&'(

"!70%0))0!&!7-/&%0!7&#!N%&'07&K!0(!$+%)0<-#+%&!#+!',+!<-:$+%)&<0$+>0-(&!+##&!7&<0'0-(0!7&#!H-('0E#0-!70!
9::0(0')%+>0-(&! 0(! :+)&%0+! 70! $&%'-(+#&K! '-(-! ')+;0#0)0! 7+#! ',-! <-()%+))-! 70! '&%/0>0-K! 7+#!
%&E-#+:&()-!70!'&%/0>0-K!7+#!%&E-#+:&()-!'<-#+')0<-!&!7+#!%&E-#+:&()-!$&%!#&!<-(Q&%&(>&3!

&

2&4:&

D#7*"*+.#(&#/'&#()#*(,+.0*(

H]LL9! 1! U! =S9''-<0+>0-(&! .! '-EE&))+! +##+! %&/0'0-(&! #&E+#&! 7&0! <-()0! +0! '&('0! 7&##&! /0E&()0!
70'$-'0>0-(0!(-%:+)0/&!0)+#0+(&!&j-!<-:,(0)+%0&!70!/-#)+!0(!/-#)+!0(!/0E-%&3!

H]LL9! 5! U! =+! %&/0'0-(&! #&E+#&! 7&0! <-()0! .! '/-#)+! 7+! 7,&! %&/0'-%0! +,)-%0>>+)0! +##S&'&%<0>0-! 7&#!
<-()%-##-! #&E+#&!7&0!<-()0!+0!'&('0!70! #&EE&3! "!%&/0'-%0!'-(-!(-:0(+)0!7+##S9''&:;#&+!<[&!7&#0;&%+!0#!
<-:$&('-!&! %0:+(E-(-! 0(!<+%0<+!$&%!1! A,(D!+((-! Q0(-!+##S+$$%-/+>0-(&!7&#!;0#+(<0-!7&##S&'&%<0>0-!
$%&<&7&()&3!

H]LL9!J!P!"!G&/0'-%0!#&E+#0!7&0!<-()0!(-(!$-''-(-!&''&%&!'-<0!-$$,%&!%+$$%&'&()+()0!#&E+#0!7&0!'-<0!
:0(-%&((03!

H]LL9!V!U!=+!<&''+>0-(&!7&0!G&/0'-%0!#&E+#0!7+##+!#-%-!<+%0<+!$&%!W,+#'0+'0!:-)0/-![+!&QQ&))-!7+##+!
%0<-')0),>0-(&!7&#!<-##&E0-!-!7+##+!(-:0(+!7&#!(,-/-!%&/0'-%&!#&E+#&!7&0!<-()03!

H]LL9!2!U!"!G&/0'-%0!#&E+#0K!0#!<,0!:+(7+)-!.!'<+7,)-K!'-(-!%0&#&EE0;0#03!

&

H]LL9!V!P!=S0:$&E(-!7&0!E&(0)-%0!<-')0),0'<&!,(!$0#+')%-!7&##&!'<,-#&!)&7&'<[&!+##S&')&%-!A?9*D3!
c(! 0(<+%0<-! -(-%+%0-! 0:$&E(+! #+! $&%'-(+! +! 7&70<+%'0! +#! <-:$0)-! +'',()-! <-(! $0&(-! '&('-! 70!
%&'$-('+;0#0)R! &! %0'$&))-! (&0! <-(Q%-()0! 70! -E(0! :&:;%-! 7&##+! <-:,(0)R! '<-#+')0<+3! ]E(,(-! .!
0(70/07,+#:&()&! %&'$-('+;0#&! 7&#! %&E-#+%&! '/-#E0:&()-! 7&#! <-:$0)-! +'',()-3! =S+'',(>0-(&!
/-#-()+%0+! 70! <-:$0)0! 70! W,+#'0+'0! E&(&%&! &! 7,%+)+! 7+! $+%)&! 70! E&(0)-%0K! (&##S+:;0)-! 7&0! 70%0))0! 70!
<-##+;-%+>0-(&! &! $+%)&<0$+>0-(&! +))%0;,0)0! 7+#! $%&'&()&! *)+),)-K! [+! '&:$%&! &7! &'<#,'0/+:&()&!
<+%+))&%&!-(-%+%0-!&!E%+),0)-3!M''+!(-(!$-)%R!0(!(&'',(!<+'-!7+%&!)0)-#-!+!W,+#'0/-E#0+!%+$$-%)-!70!
#+/-%-!<-(!#+!*<,-#+3!

2&45!

D'661#"#.0'.2'()#*(@+,#.0*(!

H]LL9! 1! P! N&%! #+! %+$$%&'&()+(>+! 7&E#0! 0()&%&''0! 7&#! <-%$-! 7-<&()&! .! <-')0),0)+! ,(+!
G+$$%&'&()+(>+! 7&0! ?-<&()0! AG7?D! 0(! ;+'&! +##+! %+<<-:+(7+>0-(&! 7&#! B=9'<[9! A<-:0)+)-! ')+)-U
%&E0-(0! ',E#0! +QQ+%0! '<-#+')0<0D! 7&#! 1536J3566I3! 9#! Q0(&! 70! %&E-#+%&! 0! $%-$%0! <-:$0)0! &! #&! $%-$%0&!
%&'$-('+;0#0)RK!#+!G+$$%&'&()+(>+!7&0!?-<&()0!'0!7-)+!70!,(!%&E-#+:&()-!0()&%(-3!

&

2&46&&

-+."*/&*+()#*(E#.*0+1*((

H]LL9!1!P!"(!%+$$%&'&()+(>+!7&E#0!0()&%&''0!7&0!E&(0)-%0!(&0!<-(Q%-()0!7&##+!70%&>0-(&!'<-#+')0<+!&!
7&##S&()&! '<-#+')0<-! .! <-')0),0)-! ,(! H-('0E#0-! 7&0! F&(0)-%0! AH7FD3! 97! &''-! <-:$&)&! $%&'&%/+%&! &!
<,%+%&!#S0()&%&''&!&!#+!%&'$-('+;0#0)R!7&0!E&(0)-%0!/&%'-!0!$%-$%0!<-:$0)0!&7,<+)0/0K!7+%&!+0!E&(0)-%0!#+!
$-''0;0#0)R! 70! 0(Q-%:+>0-(&! &! 70! &'$%&''0-(&K! <-('0E#0+%&! #&! 0(0>0+)0/&! &! #&! $%-$-')&! 7&0! E&(0)-%0! &!
$%-$-%#&K! +! '&<-(7+! 7&##+! 'Q&%+! 70! <-:$&)&(>+K! +##+! 70%&>0-(&! '<-#+')0<+! &! +##S&()&! '<-#+')0<-K!
(-(<[e! <-##+;-%+%&! +#! :0E#0-%+:&()-! 7&0! %+$$-%)0! 0()&%(0! &7! &')&%(0! +##+! *<,-#+3! M''-! /0&(&!
<-('0E#0+)-!&!+$$-EE0+)-!7+##+!70%&>0-(&!'<-#+')0<+!&!7+##S&()&!'<-#+')0<-3!

H]LL9!5!P!"#!H-('0E#0-!7&0!F&(0)-%0![+K!0(!$+%)0<-#+%&K!0!'&E,&()0!<-:$0)0\!

+D Q+/-%0%&! #+! <-:$%&('0-(&! 7&0! E&(0)-%0! &! 7&E#0! &'&%<&()0! #+! $-)&')R! E&(0)-%0+#&! $&%! #&!
W,&')0-(0! 0(&%&()0! #+! /0)+! '<-#+')0<+! &! #S-%E+(0>>+>0-(&! 707+))0<+K! (-(<[e! #+! <-(',#&(>+!
&7,<+)0/+l!

;D <-()%0;,0%&! +##S+7->0-(&! 7&0! $%-//&70:&()0! (&##S+:;0)-! 7&##+! $%-)&>0-(&! 7&##+! E0-/&()kK!
7&##+! <,%+! 7&##+! '+#,)&! &! 7&##S-%E+(0>>+>0-(&! 7&#! )&:$-! #0;&%-K! (&##+! :0',%+! 0(! <,0! &''0!
+QQ&%0'<+(-!+##+!/0)+!7&##+!*<,-#+l!

<D Q-%(0%&! #+! $%-$%0+! <-(',#&(>+! 0(! :&%0)-! +##S+7->0-(&! 70! :0',%&! <[&! $%-7,<+(-! ,(!
+:$#0+:&()-! -! ,(+! %07,>0-(&! 7&##+! *<,-#+! -! '-')+(>0+#0! :-70Q0<[&! 7&##+! ',+! +))0/0)R!
707+))0<+K!0/0!<-:$%&'&!#&!/+%0+>0-(0!7&#!)0$-!70!'<,-#+K!#S0()%-7,>0-(&!70!'$&%0:&()+>0-(0K!#-!
':&:;%+:&()-!7&##+!*<,-#+!&!#S+<<-%$+:&()-!<-(!+#)%&!'<,-#&3!
!

H]LL9!J!P!"#!H-('0E#0-!7&0!F&(0)-%0!+7-))+!,(!$%-$%0-!')+),)-3!

!

!

!



2&54&

@*"6+"*2*+.*(01'."*0+1*#(

H]LL9!1!P!"#!$%&'&()&!')+),)-!.!')+)-!7&#0;&%+)-!7+##S9''&:;#&+!7&0!'-<0!0(!7+)+!1234356143!M''+!
&()%+! 0(! /0E-%&! 5! A7,&D! '&))0:+(&! 7-$-! #+! ',+! +$$%-/+>0-(&! 7+! $+%)&! 7&#!L0(0')&%-! 7&E#0! M')&%0!
)&7&'<-3!

H]LL9!5!P*-<0!+)),+#0![+((-!#+!$-''0;0#0)R!70!$%&'&()+%&!7-:+(7+!70!+::0''0-(&!$&%!70/&()+%&!
'-<0!'-')&(0)-%03!O,))0!E#0!+)),+#0!'-<0K!<[&!(-(!+/%+((-!Q+))-!7-:+(7+!0(!)+#!'&('-!&()%-!X!A'&))&D!
E0-%(0!$%0:+!7&##S&()%+)+!0(!/0E-%&!7&#!(,-/-!')+),)-!$&%7-(-!+,)-:+)0<+:&()&!#+!W,+#0)R!70!'-<0-3!

H]LL9! J! P! =a&()%+)+! 0(! /0E-%&! 7&#! $%&'&()&! *)+),)-! (-(! <-:$-%)+! +#<,(+! :-70Q0<+! (&##+!
<-:$-'0>0-(&!7&##a+)),+#&!H-('0E#0-!70!9::0(0')%+>0-(&K!+!<-(70>0-(&!<[&! 0! #-%-!%+$$%&'&()+()0!'0!
'0+(-!0'<%0))0!W,+#0!'-<0!'-')&(0)-%0!(&##S+''-<0+>0-(&3!

!

!

2&4;&

8*.,+&*(6'10*,+&'1*('(,'1*,+()#&&:!""+,*'2*+.#(",+&'"0*,'(#()#&&'(3,5+&'(

H]LL9!1!P!"#!$%&'&()&!*)+),)-!70'<0$#0(+!0!<-:$0)0!&!#&!<-:$&)&(>&!0()&%(&!7&##S9''-<0+>0-(&3!

H]LL9! 5! P! M'0')-(-! 0(-#)%&! 0! '&E,&()0! '$&<0Q0<0! -;;#0E[0! +! <+%0<-! 7&##S9''-<0+>0-(&! '<-#+')0<+! &!
7&##+!*<,-#+\!

+D (&0!<-(Q%-()0!7&#!L0(0')&%-!7&E#0!M')&%0! )&7&'<-!&!7&##+!?0%&>0-(&!9::0(0')%+)0/+!@&7&%+#&!
)&7&'<+!ABC9D!P!cQQ0<0-!<&()%+#&!$&%!#&!'<,-#&!+##S&')&%-!A^Q9Dl!

;D (&0! <-(Q%-()0! 7&##+! H-(Q&%&(>+! 7&0! L0(0')&%0! 7&##+! H,#),%+! 7&##+! G&$,;;#0<+! @&7&%+#&! 70!
F&%:+(0+K! <-(! %0Q&%0:&()-! +0! $0+(0! 707+))0<0K! +E#0! &'+:0! )&7&'<[0K! +#! %0<-(-'<0:&()-! 7&##+!
*<,-#+! $&%! W,+()-! %0E,+%7+! 0! 70$#-:0! (+>0-(+#0! )&7&'<[0! &! 7&#! %+$$-%)-! 70! #+/-%-! 7&E#0!
0('&E(+()0!0(/0+)0l!

<D (&0!<-(Q%-()0!7&E#0!&()0!'<-#+')0<0!0)+#0+(0l!
7D (&0!<-(Q%-()0!7&E#0!&()0!'<-#+')0<0!+,')%0+<03!

!

2&5<&

A+)*;*,C#()#&&+("0'050+(

H]LL9! 1! P! c(+! :-70Q0<+! 7&##-! *)+),)-! $,h! &''&%&! 7&#0;&%+)+! ,(0<+:&()&! 7+##S9''&:;#&+!
7&##S9''-<0+>0-(&!'<-#+')0<+K!+0!'&('0!7&#!T!16K!<-::+!V3!

H]LL9! 5! P! f,+#,(W,&! :-70Q0<+! 7&##-! *)+),)-! (&<&''0)+! 7&##S+$$%-/+>0-(&! 7&#! L0(0')&%-! 7&E#0!
M')&%0!)&7&'<-!<-(!#+!<-:$+%)&<0$+>0-(&!7&##S9:;+'<0+)-%&!7&##+!G&$,;;#0<+!@&7&%+#&!70!F&%:+(0+!
-!7&#!',-!0(<+%0<+)-3!

&

2&53&

3,*+/&*$#.0+()#&&:!""+,*'2*+.#(",+&'"0*,'(

H]LL9!1!P!=-!'<0-E#0:&()-!7&##S9''-<0+>0-(&!'<-#+')0<+!$,h!+//&(0%&!'-#-!<-(!0#!/-)-!Q+/-%&/-#&!
70!JjV!7&0!'-<03!

H]LL9!5!P!"(!<+'-!70!'<0-E#0:&()-!7&##a9''-<0+>0-(&!-!<-:,(W,&!70!',+!<&''+>0-(&!$&%!W,+#'0+'0!
<+,'+K! 0#!$+)%0:-(0-!%&'07,-!'+%R!7&/-#,)-K!+(<[&!',! 0(70<+>0-(&!7&#!L0(0')&%-!<-:$&)&()&!7&##+!
G&$,;;#0<+! @&7&%+#&! 70! F&%:+(0+! +7! +#)%-! M()&! +/&()&! '&7&! ',#! )&%%0)-%0-! 0)+#0+(-! +/&()&! '<-$0!
+QQ0(0!+!W,&##0!7&##a9''-<0+>0-(&3!

p! &'<#,'-! <-:,(W,&! 0#! %0:;-%'-! 70! $+%)&! -! ),))-! 0#! $+)%0:-(0-! +0! '-<03! *+%R! +#)%&'i! <-('&()0)-! 70!
7&/-#/&%&!0#!$+)%0:-(0-!7&##a-%E+(0>>+>0-(&!+7!-%E+(0>>+>0-(0!(-(!#,<%+)0/&!70!,)0#0)R!'-<0+#&!-!+!Q0(0!
70! $,;;#0<+! ,)0#0)RK! '&()0)-! #a-%E+(0':-! 70! <-()%-##-! 70! <,0! +##a+%)3! JK! <-::+! 1Z6! 7&##+! #&EE&! 5J!
70<&:;%&!1ZZ4K!(3!445K!'+#/-!70/&%'+!7&')0(+>0-(&!0:$-')+!7+##+!#&EE&3!!!

!

!

!
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