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)+1-$4$-! #'! /*I)#'! 3)! 1*+6&.4-)+! 1*-3*4)+'+U! _#'! /*I)#'! 8*-! )B1)#)/1$'! h<<<i! j6$#! =!
'%-'3'4#)<!;'3'!/'1$5/!3)4)-A'!)+1-$4$-+)!#'+!+&='+<!>+1-$6'+!1*/!)B'16$6&3!=!1*/!I)-3'3)-*!
)+8A-$6&!3)!*4+)-I'1$5/7!'=&3'-A'/!.&12*!8'-'!)#!)+6&3$*!3)!#'!2&.'/$3'37!3)!#'!2$+6*-$'7!
3)!#'!.*-'#!8-C16$1'7!8'-'!)#!1*/*1$.$)/6*!3)!#'+!#*1'#$3'3)+!=!3)!#'+!K8*1'+c<!!

>/!#'!*4-'!6)'6-'#!4/"%$/-.#7!)+1-$6'!'#!'#$.5/!1*/!?58)@!"#'-15/7!8-*8*/).*+!(&)!
)/! #'! +)%&/3'! ! 8'-6)! =! #'! Ye*-/'3'! 1&'-6'g7! #*+! -'+%*+! .C+! '1&+'3*+! 3)#! '/3'#&1$+.*!
3$'#)16'#! 6$)/)/!(&)! '6-$4&$-+)! '! #'!8#&.'!3)!;-$+654'#!3)!;'+6-*<!,'=!(&)! -'+6-)'-! )+6'+!
1'-'16)-A+6$1'+! )/6-)! #*+! 8)-+*/'R)+! -j+6$1*+7! 8'+6*-)+! =! 1'.8)+$/*+<! 0$)/6-'+7! ?58)@!
"#'-15/! 2'4-A'! )I$6'3*! #*+! '/3'#&1$+.*+! )/! )#! -)+6*! 3)! #'! *4-'7! +*4-)! 6*3*! 8'-'! 3'-!
I)-*+$.$#$6&3! '! #'! )B8-)+$5/! #$/%LA+6$1'! 3)! #*+! 8)-+*/'R)+! 1*-6)+'/*+! =! 3)! /$I)#!
+*1$*#$/%LA+6$1*! +&8)-$*-! (&)! 3)+J$#'/U! E/B:) "/%$(:) /A>(3(.#":) ,#$./&'(>-/:) .(A(&:)
%$+($'%$(:).9I9/:)#>%&@#:!)61<!

>/! 1'.4$*7! #*+! 8'-#'.)/6*+! 8'+6*-$#)+! )/! #'! j#6$.'! R*-/'3'! '4&/3'/! )/! )#! &+*!
-)$6)-'3*! 3)#! +&J$R*! 3$.$/&6$I*! )/! J%,#) N<(I9/"%,#:) ,#"./"%,#:) "#A/"%,(:) @#>"/,%,#:)
A/.(--%,(&:))61<O!6'/!J-)1&)/6)!)/!#'+!2'4#'+!'/3'#&@'+!.C+!*-$)/6'#)+!N'/6$%&*!-)$/*!/'@'-A!
3)!P-'/'3'7! 8*-! 1#'-'! $/J#&)/1$'! '-'%*/)+'! )/! )+6'! 8'-6)! 3)!"/3'#&1A'O<!"+$.$+.*7! 2'=!
)#).)/6*+! J*#1#5-$1*+! N-)#'1$*/)+7! #)6'/A'+7! I)-+*+! 8'-)'3*+7! )B8-)+$*/)+7! +&8)-+6$1$*/)+7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E!;<! 3)!;'+6-*7!59$(:) -9$/"(;;;:) F%+%'(:) -()A9,G(,G() /$) +-#":)H("%I9%--(:) >(""/:) >(""/;;;7!>3$1$5/! 3)!0<!
P'#)*6)7!P-'/'3'7!S#.*<!"=&/6'.$)/6*!3)!S@/CR'-7!EFFkl!=!!;<!3)!;'+6-*7!*>"()&/-/,'(7!6*.*!SU!K#</-(&)
,#"'(&:! I*#<! EU! K#</-(&) ,#".#>/&(&7! )3$1$5/7! )+6&3$*! =! /*6'+! 3)! 0<! P'#)*6)7! ;5-3*4'7! T$8&6'1$5/!
Q-*I$/1$'#!3)!;5-3*4'7!kGEG<!
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m)'6-*!8*K6$1*!)/!'/3'#&@U!)#!YP)-$/)#3*g!NEFGHO!3)!;-$+654'#!3)!;'+6-*!=!>/-$(&)!?58)@!"#'-15/!!
!
!
!

)61<O! (&)! 1*/J$)-)/! &/'! '.4$)/6'1$5/! -&-'#! '/3'#&@'! '! #*+! 8'-#'.)/6*+! =! )+6)-)*6$8*+!
'/3'#&1)+!3)!#'!j#6$.'!L#"$(.(;))

?*+!'&6*-)+!3-'.C6$1*+!$/1*-8*-'/!)/!4/"%$/-.#!#'!4-&R)-A'7!)#!.&/3*!$/J)-/'#!=!#*+!
.*6$I*+! .)3$)I'#)+! 3)! #'!M($1() ./) -() A9/"'/<! P)-$/)#3*! 1'4'#%'! 1*/! &/! )RK-1$6*! 3)!
)+(&)#)6*+! 8'-'! )I*1'-! &/! .&/3*! 8-$.$6$I*7! 3)! Y+*.4-'+g! =! YJ'/6'+.'+g7! -&-'#! =!
J)&3'#$@'/6)<!>/6-)!#*+!-'+%*+!.)3$)I'#)+!1*/!#*+!(&)!8-)6)/3$)-*/!$.8-$.$-!&/'!8C6$/'!3)!
)/I)R)1$.$)/6*! '! #'! #)/%&'! 8*3).*+! 1$6'-! &+*+! #$/%LA+6$1*+! '-1'$1*+U! (7#"(:) .(A>(&:)
.%$/"#&:)'"93#:)+#-C(:)&C79/$-/:)'"(/./&:)G(>-(./&:))61;)

>+!$/3&3'4#)!(&)!#'!1'-'16)-$@'1$5/!#$/%LA+6$1*[3$'#)16'#!3)!#'+!2'4#'+!'/3'#&@'+!)/!
4/"%$/-.#!/*!+)!2'!1*/+)%&$3*!1*/!6'/6'!2'4$#$3'3!=!)J$1'1$'!1*.*!)/!#'+!/*I)#'+!(&)!;<!
3)!;'+6-*!8&4#$15!8*+6)-$*-.)/6)<!D&8*/).*+!(&)!)+6*!J&)!'+A!8*-(&)!/*+!2'##'.*+!)/!#*+!
1*.$)/@*+!3)#!8-*=)16*! #$6)-'-$*!3)#!'&6*-7!(&)!8-)6)/3A'!1*/I)-6$-!)/!-)1&-+*! #$6)-'-$*!#'!
)B8-)+$5/!3$'#)16'#!=!)+8)1AJ$1'.)/6)!'/3'#&@'<!T)+3)!1*.$)/@*+!3)!+$%#*!N5(&)$%6(&)./-)
"/7%&'"(.#"7! EFGEO! =! 2'+6'! EFnF! NH("%I9%--(:) >(""/:) >(""/<<<O7! ;'+6-*! J&)! )#'4*-'/3*!
#$6)-'-$'.)/6)! #'! $/1*-8*-'1$5/! 1*/! J$/'#$3'3! )+6K6$1'! 3)! #*+! -'+%*+! 3$'#)16'#)+U!
8-*/&/1$'1$5/7!.*-J*#*%A'7! I*1'4&#'-$*! =!2'+6'! +$/6'B$+<!Q*-! 6'/6*7! #*+!I)-+*+!8*8&#'-)+7!
#'+! 1*8#$##'+7! #)6'/A'+7! 1*/R&-*+! +&8)-+6$1$*+*+7! -)J-'/)-*! =!3).C+! -)1&-+*+!3)! #'!*-'#$3'3!
'/3'#&@'!).8)@'-*/!'!3)+J$#'-!='!8*-!#'+!8C%$/'+!3)!#'!*4-'!)#'4*-'3'!1*/R&/6'.)/6)!1*/!
)#!.'#'%&)9*!?58)@!"#'-15/<!

"!.)3$3'!(&)!;<!3)!;'+6-*!$4'!8&4#$1'/3*!/&)I'+!)+6'.8'+!1*+6&.4-$+6'+7!1&'3-*+!
'/3'#&1)+! =! 1*-3*4)+)+7! /*I)#'+! 1*-6'+! =! 1&)/6*+! '.4$)/6'3*+! )/! 6$)--'+! 3)! ;5-3*4'7!
P-'/'3'!*!0C#'%'7!+&!6K1/$1'!)+6K6$1'!8'-'!1*.4$/'-!#)/%&'!1&#6'!#$6)-'-$'!=!#)/%&'!8*8&#'-!
N-j+6$1'! =! 3$'#)16'#O! +)! J&)! 3)8&-'/3*<! o*+! J'#6'! 1*/*1)-! 1*/! 3)6'##)! #'! 6-'=)16*-$'! 3)!
;-$+654'#!3)!;'+6-*!-)+8)16*!3)!#'!$/1*-8*-'1$5/!3)#!'/3'#&1$+.*!#$/%LA+6$1*!)/!#'+!*4-'+!
#$6)-'-$'+!3)!'.4$)/6'1$5/!'/3'#&@'!1*/!&/'!J$/'#$3'3!)+6K6$1'!=!'-6A+6$1'<!X)+&#6'!/)1)+'-$*!
)+6&3$'-!)#!8'-'#)#$+.*! N+$.&#6C/)*!)/!)#! 6$).8*O!1*/! #*+!2)-.'/*+!0'12'3*7!1&='+! +&+!
*4-'+! #$6)-'-$'+! )/! 1*.j/! 1*.8'-6)/! )#! &+*! 3)#! -'+%*! '/3'#&@! 1*.*! )#).)/6*!
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'(&)##*+!6$).8*+!+)!1'-'16)-$@'4'/!8*-!&/'!%-'/!+&8)-J$1$'#$3'3!=!8*-!)#!J'#+)'.$)/6*!3)!#'!
-)'#$3'3!#$/%LA+6$1'U!!
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#*+!8)-+*/'R)+!+)!1'-'16)-$@'!8*-!#'!-)$6)-'1$5/!3)!)B8-)+$*/)+!J'.$#$'-)+!6A8$1'+!=!3)!
-'+%*+! %-'.'6$1'#)+! 1'-'16)-A+6$1*+! h<<<i! Q)-*! 6*3'+! )+6'+! $.$6'1$*/)+! +*/! )/! #'!
.'=*-A'!3)!#*+!1'+*+!6'/!+&8)-J$1$'#)+!1*.*!1*/I)/1$*/'#)+k<!

"#! -)I$+'-! )#! '/3'#&1$+.*! #$/%LA+6$1*! 3)+3)! 5() %$+($,%() ./) L/&9N!G"%&'#7! 3)! P<!
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8'-'!1'-'16)-$@'-!'!#*+!8)-+*/'R)+!3)!4'R*!/$I)#!+*1$*)1*/5.$1*!=!+*1$*1&#6&-'#7!+*4-)!6*3*!
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*1&8'!+)!-)8$6)!#'!J5-.&#'7!8&)+!#*+!8'+6*-)+!3)!#'!j#6$.'!R*-/'3'!.&)+6-'/!+&!'1)/3-'3*!+&!
-&+6$1$+.*! #$/%LA+6$1*[3$'#)16'#<! "! /&)+6-*! R&$1$*7! #*+! 8'+'R)+! .C+! -j+6$1*+! =! 1*/! &+*+!
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.*6$I'3'+!8*-!#'!$/'3)1&'1$5/!3)#!+$+6).'!*-6*%-CJ$1*!3)#!)+[!8'9*#!8'-'!&/'!6-'/+1-$81$5/!
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3)6)-.$/'3*+!'+8)16*+!#$/%LA+6$1*+7!*8*-6&/*+!8'-'!+&!J$/'#$3'3!)+6K6$1'!=!6)'6-'#<!Q*-!6'/6*7!
#'!I)-+$5/!3-'.C6$1'!3)!4/"%$/-.#)3*1&.)/6'!-'+%*+!3$'[!#)16'#)+!=!+*1$*#$/%LA+6$1*+!3)!#'!
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/+"&!)2.3!!

!
!
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!

456789:8;!3989<96!,=>6<?7!!
!"#$%&'()*+%,%(-)./)0/."#,1/))

!

!

"#!$%!&'!()*+,!&'#!-.,!$/$0!1'!+*-)2)3-4-!'*!5'&3,67'!'#!5)'*8'!&'!#-!9+32'*:!
6,;,!1'!&'*,;+*-!'*!'#!<)'4#,!-#!1+8)-&,!1,43'!'#!-33,=,!>-*8-!?-3@-!=!A)'!&-!-66'1,!-!
#-!'3;+8-!&'!5+'&3-1-*8-1B!C-1!6,*8+*)-1!-D'*+&-1!&'#!6-)6'!A)'!1'!<3,&)6@-*!'*!E<,6-!
&'!##)D+-1!+;<'&@-*!6,*!F3'6)'*6+-!'#!<-1,!8-*8,!&'!#,1!-23+6)#8,3'1!A)'!1'!&'1<#-G-4-*!-!
6)#8+D-3! 1)1! 8+'33-1! 6,;,! &'! #,1! F+'#'1! A)'! +4-*! -#! 1-*8)-3+,! -! D+1+8-3! -! #-! <-83,*-! &'#!
<)'4#,B! H*6#)1,! 1'! &+,! '#! 6-1,! &'! A)'! -#2)*-! D'G! #,1! <+,183,1! I6,*()*8,! &'! (+*'8'! =!
6-4-##'3@-J!8)D+'3,*!A)'!<'3*,68-3!'*!#-!6-1-!1-*8'3@-:!-#!+;<'&+3#'!D,#D'3!-!#-!#,6-#+&-&!
)*-! 8,3;'*8-!A)'!7+G,! +;<,1+4#'!63)G-3!'#!-33,=,! #-! 8-3&'!&'#!K!&'!1'<8+';43':!A)'!'1!
6)-*&,!1'!6'#'43-!'18-!F+'18-B!

L#!6#'3,:!<3+*6+<-#!<3,;,8,3!&'#!<3,='68,!<-3-!6,*183)+3!'#!<)'*8':!*,!#'!2)+-4-!
)*!'1<'6+-#!+*8'3E1!<,3!F-6+#+8-3!'#!<-1,!&'!#-!+;-2'*!&'!#-!9+32'*!&'!5+'&3-1-*8-1!&'1&'!
1)!'3;+8-!7-18-!'#!<)'4#,:!<)'18,!A)'!<,3!-A)'#! 8+';<,!E18-!*,!'3-! 83-1#-&-&-!7-18-! #-!
#,6-#+&-&!6,*!,6-1+M*!&'!#-!F+'18-!&'!#,1!<+,183,1B!>,#-;'*8'!'*!,6-1+,*'1!;)=!-+1#-&-1:!
=!1+';<3'!&'4+&-1!-!;,8+D,1!&'!<'&+3!1)!+*8'36'1+M*!'*!6-1,1!&'!1'A)@-!'N83';-:!1'!83-@-!
E18-!-! #-! #,6-#+&-&B!O,*63'8-;'*8':!6,*!-*8'3+,3+&-&!-#!-.,!$/$0!P*+6-;'*8'!1'! 8+'*'*!
*,8+6+-1! &'! A)'! #-! +;-2'*! D+1+8-3-! 5'&3,67'! '#! /! &'! -43+#! &'#! -.,! $/Q%B! >'2P*! )*!
&,6);'*8,! &'! #-! E<,6-:! R'*! #-! <'38+*-G! 1'A)@-! A)'! 1)F3+'3,*! ;)67-1! <3,D+*6+-1! &'!
"1<-.-! =! 83-1#-&-&-! #-! +;-2'*! -#! <)'4#,! ##,D+M! 6,<+,1-;'*8'! -<'*-1! '*83-&-! #-!
<3,6'1+M*! '*! '#! 8';<#,! <-33,A)+-#SB! "18-1! D+1+8-1! <-83,*-#'1! +4-*! -6,;<-.-&-1! &'! #-1!
<'38+*'*8'1! 3,2-8+D-1:! <-3-! #-1! A)'! 1'! +*D'*8-3,*! &+D'31,1! 6-*8,1! <,<)#-3'1B!"18,1! 1,*!
-#2)*,1!'(';<#,1T!

U)#6'!?-3@-!
&'!5+'&3-1-*8-1!
#-!##)D+-!'*D@-!
<)'1!7-6'!F-#8-!
7-G!A)'!#-1!*)4'1!
6)43-*!'#!6+'#,!
=!A)'!#-1!##)D+-1!
3+'2)'*!'#!1)'#,!

V!'18'!,83,:!&-*&,!23-6+-1!<,3A)'!#-1!<'8+6+,*'1!=-!1'!7-*!6);<#+&,T!

O)-*&,!#,1!6-;<,1!1'!-2,18-*!
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W3-*6+16,!>+6+#+-!X'2-#M*!
!
!
!

5,3!#-!<'38+*-G!1'A)@-!
-2)-!<+&'!"##-!-!1)!Y+(,!
Z!-#!<)*8,![18'!#-!'*D@-!

5,3! ,83-! <-38':! -)*A)'! '#! ,3+2'*! &'! #-! F+'18-! &'! #,1! <+,183,1! 1'! <+'3&'! '*! #-!
;';,3+-!&'#!8+';<,:!#-!6,18);43'!&'!#-!83-@&-!=!##'D-&-!&'!#-!+;-2'*!'*!'18-!3,;'3@-!'1!
3'#-8+D-;'*8'! 3'6+'*8':! <)'1! &-8-! &'#! -.,! $/\]B! O,*63'8-;'*8':! F)'! '*! #-! 1'1+M*!
'N83-,3&+*-3+-! &'#! <#'*,! &'#! L=)*8-;+'*8,! 6'#'43-&-! '#! ^%! &'! ()#+,! &'#! 6+8-&,! -.,!
6)-*&,!1'!-6)'3&-!R6'#'43-3!1,#';*';'*8'!-!_)'183-!"N6'#1-!5-83,*-!)*-!*,D'*-!'*!#-!
+2#'1+-!<-33,A)+-#:!<-3-!#,!6)-#!!7-!&'!1'3!83-1#-&-&-!#-!1-23-&-!+;-2'*!&'1&'!1)!'3;+8-!-!
#-!<,4#-6+M*:!6,33+'*&,!#,1!2-18,1!&'!#-!3'F'3+&-!*,D'*-!-!6-32,!&'#!L=)*8-;+'*8,SB!"3-!
'*8,*6'1!-#6-#&'!&'!5'&3,67'!5'&3,!`+3-&,!?,3'*,!=!'('36@-!&'!<a33,6,!X,&3+2,!O,8-!
b,*Ga#'GB!!!!

!

"@A9=B6!6!>=:C65:=!<6!9D=6!

>'-*! <,3! )*,1! ;,8+D,1! ,! <,3! ,83,1:! '#! 6-1,! '1! A)'! <-3-! 1,#)6+,*-3! '18,1!
+*6,*D'*+'*8'1!A)'!<3,D,6-4-! #-! 63'6+&-!&'#! -33,=,!>-*8-!?-3@-:! '#! -36+<3'18'!&'!C,1!
5'&3,67'1:!'#!<'&3,67'.,!L*8,*+,!X,&3@2)'G!c#-*6,:!#-*GM!#-!+&'-!&'!<,*'3!F+*!-!'18'!
<3,4#';-! '*! #-1! 6,;)*+6-6+,*'1! 6,*! #-! 6,*183)66+M*! &'! )*! <)'*8'! 1,43'! '#! 8-;4+E*!
##-;-&,! -33,=,! b3-*&'B! "#! L=)*8-;+'*8,! &+16)8'! <,3! <3+;'3-! D'G! '#! -1)*8,! &'! #-!
6,*183)66+M*! &'#! <)'*8'! '*! '#! <#'*,! ,3&+*-3+,! &'#! /! &'! ()*+,! &'! $/$^B! "*! )*,! &'! #,1!
<)*8,1! &'! 1)! ,3&'*! &'#! &@-! ! 1'! &+6'! A)'! R<,3! '#! 1'.,3! <3'1+&'*8'! ! 1'! &+,! 6)'*8-! -! #-!
O,3<,3-6+M*!&'!)*!,F+6+,!&'#!-36+<3'18'!&'#!<-38+&,!U,*!L*8,*+,!X,&3@2)'G!c#-*6,!'*!'#!
A)'!-*)*6+-!#-!6,*D'*+'*6+-!&'!6,*183)+3!)*!<)'*8'!1,43'!'#!-33,=,!>-*8-!?-3@-!=!'*!'#!
1+8+,! A)'! &-! -66'1,! -! #-! '3;+8-! &'!_)'183-! >'.,3-! &'! 5+'&3-1-*8-1:! 6,*! 6)=-! ,43-! 1'!
4'*'F+6+-3@-!*,!1,#,!'#!83a*1+8,!&'!F+'#'1!A)'!&+-3+-;'*8'!D+1+8-*!-!8-*!"N6'#1-!5-83,*-!'*!
8,&-1!#-1!E<,6-1!&'#!-.,:!1+*,!A)'!8-;4+E*!&+1F3)8-3@-*!&'#!4'*'F+6+,!#,1!#-43-&,3'1!&'!
'18-! #,6-#+&-&:! 'D+8-*&,! -1@! #,1! 3+'12,1! =! <3+D-6+,*'1! A)'! '*! 8';<,3-&-1! &'! ##)D+-1!
,3+2+*-*!#-1!63'6+&-1!&'#!;'*6+,*-&,!-33,=,:!<-3-!6)=,!<3,='68,!,!+*+6+-8+D-!3';+8'!-!#-!
L#6-#&@-!'#!3'F'3+&,!1'.,3!-36+<3'18'!'#!&,*-8+D,!&'!D'+*8+6+*6,!<'1'8-1!<-3-!'*!'#!6-1,!&'!
A)'!#-1!,43-1!1'-*!8,;-&-1!'*!6,*1+&'3-6+M*!<,3!#-!;)*+6+<-#+&-&!=!1'!##'D'*!-!'F'68,!
;'&+-*8'!1)163+<6+M*!D,#)*8-3+-!'*83'!#,1!D'6+*,1!&'!'18-!D+##-SB!

"#!L=)*8-;+'*8,!-6'<8-!R8-*!*,4#'!=!4'*'F+6+,1-!+&'-S!=!1'!*,;43-!'*!6,;+1+M*!
-#!-#6-#&':!d,-A)@*!c#-16,:!=!-#!3'2+&,3!1@*&+6,:!?-*)'#!`+3-&,:!<-3-!A)'!R'*!)*+M*!&'#!
6)3-!<a33,6,!&'!'18-!D+##-!=!&';a1!<'31,*-1!3'1<'8-4#'1!&'!#-!;+1;-!<,*2-*!'*!<3a68+6-!
#,1!;'&+,1!*'6'1-3+,1!<-3-!##'D-3!-!8E3;+*,!8-*!#-)&-4#'!<3,='68,S:!&+6'!'#!-68-!&'!&+67-!
1'1+M*!&'#!/!&'!()*+,B!!

5-3-! ##'D-3! -! 4)'*! 8E3;+*,! #-! +&'-! 1'! F,3;-! '*! '#! D'3-*,! &'#! $/$^! )*-! ()*8-:!
+*8'23-&-! <,3! <'31,*-1! &'#! 6#'3,:! &'#! L=)*8-;+'*8,! =! ,83,1! 6+)&-&-*,1! A)'! *,!
<'38'*'6'*!-!*+*2)*,!&'!'18,1!'18-;'*8,1B!"18-! -1,6+-6+M*! #-! F,3;-4-*T!W'3*-*&,!&'#!
5+*,! I6#'3,J:! d,-A)@*!c#-16,! IL=)*8-;+'*8,J:! W3-*6+16,!?).,G! I6#'3,J:!9+6'*8'!O-*,!
IL=)*8-;+'*8,J:!"#@-1!O-43'3-:!5'&3,!`+3-&,:!X-F-'#!?-*,1-#4-1!IL=)*8-;+'*8,J:!d,1E!
O,*&'!I()'G!&'!5-GJ:!X,;a*!O-43'3-:!?-*)'#!`+3-&,!I3'2+&,3!1@*&+6,J:!?-3+-*,!`+3-&,:!
L#F,*1,!&'!#-!W)'*8'!X)+G!I6#'3,J:!d)-*!c#-*6,:!W3-*6+16,!X,&3@2)'G:!b-43+'#!Y'33)G,!=!
?+2)'#!?,3'*,B!

"18-! ()*8-! 1'! '*6-32-! '*! )*! <3+;'3! ;,;'*8,! &'! 6,*1'2)+3! #,1! 3'6)31,1!
<'38+*'*8'1! <-3-! #-! 3'-#+G-6+M*! &'! '18-! ,43-! 8-*! *'6'1-3+-! =! 1'! -43'! )*-! 1)163+<6+M*!
<,<)#-3!A)'!#-!'*6-4'G-!'#!L=)*8-;+'*8,!6,*!)*-!-<,38-6+M*!&'!;+#!<'1'8-1:!<)'1!-1@!1'!
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"#!5)'*8'!&'!#-!9+32'*!'*!5'&3,67'!6);<#'!6+'*!-.,1!!
!
!
!

-6)'3&-!'*!#-!1'1+M*!,3&+*-3+-!6'#'43-&-!'#!&@-!$!&'!1'<8+';43'!&'#!$/$^B!_,!,418-*8':!1'!
&-!#-!6+36)*18-*6+-!&'!A)'!'18-!6-*8+&-&!*,!1'!7-6'!'F'68+D-!7-18-:!1)<,*';,1:!'*83-&,!'#!
-.,! 1+2)+'*8'! R<,3! *,! &+1<,*'3! '*! '#! <3'1)<)'18,! D+2'*8'! 6,*1+2*-6+M*! -#2)*-! A)'!
<'3;+8-! #+43-3! #-! 1);-! &'! ;+#! <'1'8-1S! 6,;,! 1'! -6,3&M:! <)'18,! A)'! '#! 6-<@8)#,! &'!
+;<3'D+18,1! A)'! <)&+'3-! <'3;+8+3! <,3! 1)! &,8-6+M*! A)'! 1'! 2+3-3-! &+67-! 6-*8+&-&:! 1'!
'*6)'*83-! 6-1+! -2,8-&,SBL1@! 1'! -6)'3&-! '*! #-! 1'1+M*! ,3&+*-3+-! &'! #-! O,3<,3-6+M*!
?)*+6+<-#! <'&3,67'.-! &'#! &@-! ^K! &'! ,68)43':! A)'! &'6+&'! A)'! -4,*-3a! #-! 6-*8+&-&!
<3,;'8+&-! 6,*! 6-32,! -#! '('36+6+,! '*83-*8'B! Z! =-! *,! 7-=! ;a1! 3'F'3'*6+-1! -! #-! 6+8-&-!
1)4D'*6+M*B!

C-! ()*8-! 4)16M! #-! -=)&-! &'#! <)'4#,! <-3-! 6,*183)+3! '#! <)'*8'! =! -#! ##-;-;+'*8,!
-6)&+M! #-! <3a68+6-! 8,8-#+&-&! &'#! D'6+*&-3+,:! &'1&'! '#! ;a1! 3+6,! 7-18-! '#! ;a1! 7);+#&'!
(,3*-#'3,:! )*,1! 6,*! )*-! -<,38-6+M*! '6,*M;+6-:! ,83,1! <3'18-*&,! +*F3-'183)68)3-! <-3-! '#!
83-*1<,38':! 6,;,! 6-33,1! ,! -*+;-#'1! &'! 6-32-:! =! #,1! A)'! *,! <,&@-*! '*83'2-3! &+*'3,!
6,#-4,3-4-*! 6,*! )*! &@-! &'! 83-4-(,! ,! 6,*! D-3+,1! 1+! '3-*!;)=! &'D,8,1! &'! #-! D+32'*! &'!
5+'&3-1-*8-1B!>@!6,43-3,*!1)!(,3*-#!#,1!-#4-.+#'1!<3,F'1+,*-#'1!A)'!83-4-(-3,*!'*!#-!,43-!
&)3-*8'! 8,&,! '#! 8+';<,! A)'! &)3M! 1)! 6,*183)66+M*:! -1@! 6,;,! #,1! 6-*8'3,1! =! ,83,1!
<3,D''&,3'1!&'!;-8'3+-#'1B!

!

397!A=D95<=!76D6!6!76D9=!

>,43'!'18'!-1)*8,:!L*8,*+,!c-)8+18-!X,;'3,:!'*!1)!,43-!2/,3/".#&)./-)4(&(.#!
I()*+,:!$/KeJ:!&+6'!A)'!R'#!<)'*8'!1'!7+G,!1+*!<'&+3!*-&-!-!*-&+':!#,!7+G,!'#!<)'4#,!&-*&,!
6-&-!D'6+*,!)*!&@-!&'! 83-4-(,B!Z!A)+'*!*,!<,&@-!7-6'3! '#! 83-4-(,! '*83'2-4-! 1)!&@-!&'!
7-4'3! '*! #-! -#6-#&@-B! `-;4+E*! 7-4@-! -#2)*,1! A)'! <,3! &'D,6+M*! +4-*! -! 83-4-(-3!
&'1+*8'3'1-&-;'*8'B!Z!-1@!F)'!6M;,!1'!7+G,!'18-!4)'*-!,43-:!A)'!'3-!8-*!*'6'1-3+-SB!

"#! <3,='68,! &'! #-! 6,*183)66+M*! #'! F)'! '*6-32-&,! -#! 1,43'18-*8'! ,! 6-<-8-G! &'!
V43-1!5P4#+6-1!b-43+'#!"1<+*,1-!&'! #,1!?,*8'3,1! =! '#! 3'1)#8-&,! F)'!)*! 1M#+&,!<)'*8'!
6,*183)+&,!6,*!;-;<,18'3@-!&'!<+'&3-!&'!23-*+8,!=!;,38'3,!&'! 6-#:!&'!&,6'!,(,1!;)=!
4+'*!<3,<,36+,*-&,1:!6,*!-36,1!&'!#-&3+##,!3,(,f!<,3!'*6+;-!1'!6,#,6M!)*!23)'1,!<3'8+#:!
8-;4+E*! &'! 23-*+8,:! <-3-! #-! <3,8'66+M*! &'! #,1! D+-*&-*8'1B! "#!;,&'#,! '16,2+&,! <,3! '#!
-3A)+8'68,!'1!'#!<)'*8'!6,*!-36,1:!)8+#+G-&,!<,3!<3+;'3-!D'G!<,3!#,1!3,;-*,1!7-6'!;a1!&'!
&,1!;+#!-.,1B!?+'*83-1!1'!'('6)8-!#-!,43-!3'1)#8M!+;<3'16+*&+4#'!7-6'3!<3'1-1!=!6-*-#'1!
<-3-!<,&'3!83-4-(-3!1,43'!'#!#'67,!1'6,B!

C-! #,*2+8)&! 8,8-#! &'#! <)'*8'! '1! &'! ]/:%!;'83,1:!;+'*83-1! A)'! #-! -*67)3-! '1! &'!
0:$Q!;'83,1! '*! 1)!<-38'!;a1! '183'67-! =!&'!]:KQ!;'83,1! '*! #,1! 'N83';,1:!A)'! 1,*!;a1!
-*67,1:!1)F+6+'*8'!<-3-!'#!83a*1+8,!&'!<'31,*-1!=!6-33,1!'*!-A)'#!8+';<,:!<'3,!A)'!3'1)#8-!
+*-&'6)-&-! <-3-! 6,*D'38+31'! '*! #)2-3! &'! <-1,! 6,;,! 6-33'8'3-! -.,1! &'1<)E1:! 6,*! #-!
-<-3+6+M*!&'!D'7@6)#,1!&'!23-*!8,*'#-('B!C-!#)G!,!#@*'-!&'!-33-*A)'!&'!6-&-!)*,!&'!#,1!
&,6'!-36,1!&'!#-&3+##,!3,(,!'1!&'!&,1!;'83,1B!5,3!,83-!<-38':!#-!6,*183)66+M*!<3'1'*8-!)*-!
<'A)'.-!-1+;'83@-!'*!1)!1)<'3F+6+'B!_,!,418-*8':!-!<'1-3!&'!#-!'183'67'G!&'#!<)'*8':!E18'!
<3'18M! 1)1! 1'3D+6+,1!-#! 83aF+6,! 3,&-&,!6,;,!P*+6,! #)2-3!&'!<-1,!1,43'! '#!-33,=,!>-*8-!
?-3@-!&)3-*8'!<3a68+6-;'*8'!K%!-.,1B!!!

C-!6,*183)66+M*!&'#!5)'*8'!&'!g-!9+32'*!&+,!6,;+'*G,!-!F+*-#'1!&'#!-.,!$/$^!=!
F+*-#+GM!6)-*&,!-6-4-4-!#-!<3+;-D'3-!&'#!$/$0B!h*,!&'!#,1!<3,6'1,1!;a1!##-;-8+D,1!&'!
#,1! 83-4-(,1!A)'!1'! 3'-#+G-4-*!6,*1+18+M!'*!7-6'3!)*-1!<'A)'.-1!6,*&)66+,*'1!&'!-2)-!
A)'! <-38@-*! &'#! !1(",#-%$#! =! A)'! D'38@-*! '*! )*-! '1<'6+'! &'! 23-*&'1! -#4'36-1:! A)'!
1'3D@-*!8-*8,!<-3-!3'2)#-3!'#!6-)6'!&'#!-33,=,!6,;,!&'!&'<M1+8,1!&'!&,*&'!1'!1-6-4-!'#!
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W3-*6+16,!>+6+#+-!X'2-#M*!
!
!
!

-2)-!*'6'1-3+-!<-3-!#-!3'-#+G-6+M*!&'!#-1!,43-1:!;)67-1!D'6'1!-!4-1'!&'!6)4,1!7'67,1!&'!
;'8-#B!

C,1!83-4-(,1!8'3;+*-*!=!3a<+&-;'*8'!1'!6+'33-*!-;4,1!'N83';,1!&'#!<)'*8'!6,*!
&,1!8-4#,*'1:!<-3-!+;<'&+3!'#!<-1,!7-18-!'#!'1<'3-&,!;,;'*8,!&'!1)!+*-)2)3-6+M*:!<-3-!
#-! A)'! 1'! F+(M! #-! F'67-! &'#! &,;+*2,!$%! &'! ()*+,! &'#! $/$0B! >'2P*!*,1! 6)'*8-!L*8,*+,!
X,&3@2)'G! c#-*6,! '*! )*-! 63M*+6-! A)'! '163+4+M! -#! 'F'68,:! <3'D+-;'*8'! 1'! 7-4@-!
';4'##'6+&,! '#! <)'*8'! 6,*!;)#8+8)&! &'! 2-##-3&'8'1! =! 4-*&'3+8-1:! 6,*! )*! -38@18+6,! -36,!
3'D'18+&,!&'!7,(-1!'*! '#!6'*83,!&'#!;+1;,:!6,*!)*!&+16,!&,3-&,!7'67,!&'! F#,3'1!'*!'#!
;'&+,! A)'! 6,*8'*@-! )*-! +*163+<6+M*! A)':! '*! 23-*&'1! 6-3-68'3'1:! &'6@-T! R"#! <)'4#,! &'!
5'&3,67'!-!1)!"N6'#1-!5-83,*-SB!`-;4+E*!1'!6,*F'66+,*-3,*!,83,1!-36,1!'*!#-!<)'38-!&'!
#-!'3;+8-!=!'*! #,1!<"/'%-/&:! 3'1<'68+D-;'*8'B!h*!6-;+*,!&'! ()*6,1!,#,3,1,1!=!<,#',!1'!
+*+6+-4-!'*!#-!<)'38-!&'#!1-*8)-3+,!=:! 83-1!63)G-3!'#!<)'*8'!F#-*A)'-&,!<,3!;-6'8-1!6,*!
F#,3'1:!8'3;+*-4-!()*8,!-!#-1!<-3'&'1!&'#!O'36-&,!&'#!O3+18,B!L&';a1:!'*!#-!'1<-&-.-!&'#!
'3;+8-!1'!7-4@-*!6,#2-&,!6)-83,!6-#&'3,1!6,*!6#-D'#'1!'*!-4)*&-*6+-B!

!

$;5@=7;5=:!D=!<6!976E>E5689?7!

>'2P*! -.-&'! #-! 63M*+6-! &'! L*8,*+,! X,&3@2)'G! c#-*6,:! '#! 1-*8)-3+,! =! 1)1!
-#3'&'&,3'1!'18-4-*! ##'*,1!&'!D'6+*,1! 8-*8,!&'!5'&3,67'!6,;,!##'2-&,1!&'1&'!;)67,1!
<)'4#,1!&'!#-!6,;-36-:!R1+'*&,!*'6'1-3+,!1-6-3!'#!<P#<+8,!-!#-!<)'38-!<-3-!A)'!<)&+'3-*!
,@3!'#!1'3;M*SB!!

h*-!D'G! 8'3;+*-&-! #-!;+1-! 1'!,32-*+GM!)*-!<3,6'1+M*!<,38-*&,! #-! F+2)3-!&'! #-!
D+32'*! &'!5+'&3-1-*8-1:! A)'! 1'! &+3+2+M! 7-18-! '#! <)'*8'B! C-! +;-2'*! F)'! 1-6-&-! 7-18-! #-!
<)'38-!&'!#-!'3;+8-:!6,;,!'3-!6,18);43':!<,3!6)3-1!7+(,1!&'!'18-!<,4#-6+M*:!A)'!'1'!&@-!
'3-*!>-*8+-2,!O-#'3,!X'&,*&,:! '6M*,;,!&'!`,33'6-;<,f!L#F,*1,! &'! #-! W)'*8'!X)+G:!
6-<'##a*!&'!#-1!O,*6'<6+,*+18-1!&'!5'&3,67'f!W3-*6+16,!?).,G!d+;E*'G:!6,-&()8,3!&'!#-!
<-33,A)+-! &'!"#!>-#D-&,3f! =!L*8,*+,!X,&3@2)'G!c#-*6,:! -36+<3'18'! &'! C,1!5'&3,67'1B!!
C,1!6)3-1!6'&+'3,*!'*!'#!-83+,!#-! +;-2'*!-!#,1!6,*6'(-#'1!=!'18,1:!6,;,!)*-!&+18+*6+M*!
'N83-,3&+*-3+-! =! 1-#8a*&,1'! #-! *,3;-! &'! -A)'#! 8+';<,:! <'3;+8+'3,*! A)'! #-! ##'D-1'! )*-!
<-38'!&'#!83-='68,!-A)'##,1!;+';43,1!&'!#-!()*8-!&+3'68+D-!&'!#-!6,*183)66+M*!&'#!<)'*8'!
A)'!*,!<'38'*'6@-*!-#!L=)*8-;+'*8,B!

53'1+&@-! #-! <3,6'1+M*! '#! -#6-#&':! d,-A)@*! c#-16,! Y'*'183,1-:! A)'! 8'*@-! -! 1)!
&'3'67-!-#!('F'!&'!#@*'-!&'!#-!2)-3&+-!6+D+#!&'!5,G,4#-*6,:!L*8,*+,!X'='1!OM3&,4-:!=!-!
1)! +GA)+'3&-! -#! ()'G! ;)*+6+<-#:! d,1E! O,*&'! ?,=-B! `3-1! '##,1! +4-! '#! 3'18,! &'! #-!
O,3<,3-6+M*! ?)*+6+<-#! =! #,1! ;+';43,1! &'! #-! ()*8-! &+3'68+D-! 63'-&-! '*! 1)! &@-! <-3-!
2'18+,*-3!#-!6,*183)66+M*!&'#!<)'*8'B!"#!<3'18':!W'3*-*&,!&'#!5+*,:!4'*&+(,!#-!,43-!A)'!
1'!+*-)2)3-4-!=!-!6,*8+*)-6+M*!#-!c-*&-!?)*+6+<-#!&'!`,33'6-;<,!+*8'3<3'8M!#-!?-367-!
X'-#!=!'*!'1'!;,;'*8,!#-!+;-2'*!&'!#-!<-83,*-!63)GM!<,3!<3+;'3-!D'G!'#!<)'*8':!1'2)+&-!
&'! #,1! 6+'*8,1! &'! D'6+*,1! A)'! -1+18+'3,*! -#! -68,:! ;+'*83-1! 3'<+6-4-*! -! #-! D'G! #-1!
6-;<-*-1!&'!8,&-1!#-1!+2#'1+-1!=!'3;+8-1!&'#!<)'4#,B!!

`'3;+*-&-! #-! F)*6+M*! 3'#+2+,1-! #,1!-1+18'*8'1!-#!-68,!1'!&+3+2+'3,*!-! #-!6-1-!&'#!
1-*8'3,:!&,*&'!F)'3,*!,41'A)+-&,1!6,*!)*!3'F3'16,!6,18'-&,!<,3!'#!L=)*8-;+'*8,!=!'#!
<)'4#,! ##-*,! F'18'(M! #-! +*-)2)3-6+M*!'*! #-! 'N<#-*-&-! F3'*8'! -! #-! 1-*8'3@-! 6,*!&-*G-1! =!
6a*8+6,1! 83-&+6+,*-#'1:! F'18'(,1! A)'! 1'! -#-32-3,*! 7-18-! #-1! P#8+;-1! 7,3-1! &'! #-! 8-3&':!
1'2P*!6)'*8-*!#-1!63M*+6-1!&'!#-!E<,6-B!!

W)'!)*-! +*-)2)3-6+M*!-! #-!6,18);43'!&'!-A)'#! 8+';<,:!&,*&'! #,1!<3,8-2,*+18-1!
'3-*!'#!6#'3,!=!#-!6#-1'!&,;+*-*8'!=!-&+*'3-&-!&'!#-!#,6-#+&-&f!'#!<)'4#,!##-*,!A)'&-4-!
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"#!5)'*8'!&'!#-!9+32'*!'*!5'&3,67'!6);<#'!6+'*!-.,1!!
!
!
!

6,;,! 6,;<-31-:! <-3-! #-*G-3! D+D-1! -! #-! <-83,*-:! 6'33-3! #-! 6,;+8+D-! &'! #-! <3,6'1+M*! =!
4'4'3:!6,;'3!=!4-+#-3!'*!#-!'N<#-*-&-!&'!#-!'3;+8-!-#!1,*!A)'!#'!8,6-4-*!#-1!;,*'&-1!&'!
#-1! -)8,3+&-&'1B!_,!'18-4-! -)8,3+G-&,!*+! -! 8,6-3! #-1! 6)-83,!4-*&-1!A)'! 6,#2-4-*!&'! #-!
+;-2'*:! A)'! '3-*! <,38-&-1! <,3! R&+18+*2)+&-1! 1'.,3+8-1S:! F-;+#+-3'1! 1+';<3'! &'! 3+6,1!
<3,<+'8-3+,1!,!8'33-8'*+'*8'1!#,6-#'1B!

C-! *,8+6+-! &'! #-! +*-)2)3-6+M*! &'#! <)'*8':! 1+*! ';4-32,:! *,! 8)D,! 3'F#'(,! '*! #-!
<3'*1-!<3,D+*6+-#!&'!#-!E<,6-!IU+-3+,!&'!OM3&,4-!=!"#!U'F'*1,3!&'!OM3&,4-J:!'*!#-!A)'!
#-1! <,6-1! *,8+6+-1! A)'! 1-#@-*! &'! <)'4#,1! 6,;,! 5'&3,67'! '3-*! 6-1+! 1+';<3'! *,8-1! &'!
1,6+'&-&! <3,8-2,*+G-&-1! <,3! F-;+#+-1! -&+*'3-&-1! &'! #-! #,6-#+&-&! ,! -68,1! 3'#+2+,1,1B!
`-;4+E*! 1'!A)'(-*! '*! #-1! 63M*+6-1!&'! #-! E<,6-!&'!A)'!*,!7)4+'3-!<3'1'*8'! '*! '#! -68,!
*+*2P*!F,8M23-F,!<-3-!+*;,38-#+G-3!1';'(-*8'!-6,*8'6+;+'*8,B!

5,3!,83-!<-38':!#-!;'*6+M*!&'!#-!6,*183)66+M*!&'#!<)'*8'!1,#,!-<-3'6'!6+8-&-!&,1!
,! 83'1!D'6'1!'*! #-1! -68-1!6-<+8)#-3'1:! -#2,!6,;<3'*1+4#'!<)'18,!A)'!*,!1'! 83-8-!&'!)*-!
,43-! <P4#+6-! 6+D+#! -)1<+6+-&-! <,3! #-! -&;+*+183-6+M*! #,6-#f! -)*A)'! 8,&-D@-! -<-3'6'*!
;'*,1! &-8,1! '*! &,6);'*8,1! &'! 6-3a68'3! 3'#+2+,1,:! 6,;,! '#! -367+D,! &'#! ,4+1<-&,! &'!
OM3&,4-:!&,*&'!1'!3'F#'(-*!8,&,1!#,1!-1)*8,1!3'#-6+,*-&,1!6,*!#-1!<-33,A)+-1!#,6-#'1B!Z!
'1!A)'!-)*A)'!8-;<,6,!1'!<)'&'!&'6+3!A)'!F)'!)*!<3,='68,!3'-#+G-&,!-!+*+6+-8+D-!&'!#-!
H2#'1+-:!1@!'18-4-!&'83a1!&'#!;+1;,!'#!-36+<3'18'!&'!C,1!5'&3,67'1B!U'#!;+1;,!;,&,:!'#!
-*,*+;-8,! &'! '18-! 6,*183)66+M*! '1! 8-#! A)'! *+! -<-3'6'! '*! '#! 3'2+183,! &'! <)'*8'1! &'! #-!
<3,D+*6+-!A)'!'N+18'!'*!#-!U+<)8-6+M*!&'!OM3&,4-B!5,&3@-!&'6+31':!'*!&'F+*+8+D-:!A)'!1'!
83-8-!&'!)*!<)'*8'!A)'!<,&';,1!6-#+F+6-3!&'!4("'%,3-(":!-#!A)'!'*!1)!&@-!*,!1'!#'!&+,!23-*!
+;<,38-*6+-:!<'3,!A)'!<3'18M!)*!+;<,38-*8'!1'3D+6+,!<P4#+6,!-!#,!#-32,!&'!;)67,1!-.,1B!!

C-!O,3<,3-6+M*!?)*+6+<-#!&'#!-.,!$/$0!#-!<3'1+&@-!d,-A)@*!c#-16,!Y'*'183,1-!
6,;,!-#6-#&'!=!#,1!6,*6'(-#'1!'3-*T!9+6'*8'!O-*,!X'2-#M*:!i*2'#!`+3-&,!O-*,:!?-*)'#!
`+3-&,! >a*67'G:! L*8,*+,! ?,*8'3,! bM;'G:! X-F-'#! `+3-&,! 5'.-1:! X-F-'#! ?-*,1-#4-1!
5'.-1:!d,1E!i#-;,!5+G-33,:!d)-*!O-*,!d+;E*'G!=!L*8,*+,!bM;'G!5'.-1B!

C,1! &+'G! ;-=,3'1! 6,*83+4)='*8'1! &'! #-! #,6-#+&-&! '#! -.,! A)'! 1'! +*-)2)3M! '#!
<)'*8':! 6+F3-! A)'! 1'! 6-#6)#-4-! 1'2P*! #-! 6,*83+4)6+M*! A)'! 1'! <-2-4-:! =-! F)'3-! 3P18+6-:!
)34-*-! ,! +*&)183+-#:! '3-*T!?-3+-*,! `+3-&,! >a*67'G! IK^e:e\! <'1'8-1J:! X,;a*! O-43'3-!
c#-16,!I]^$://J:!W3-*6+16,!X,&3@2)'G!c#-*6,!I0e^:e/J:!d)-*!c#-*6,!Y'33-&,3!I0Q\:\$J:!
W3-*6+16,!?-*,1-#4-1!5'.-1! I^%0:Q]J:!?+2)'#!?,3'*,!O-;<,1! I^]%:K^J:! d,1E!O,*&'!
?,=-!I$e/:%KJ:!d,1E!5'3-#4,!X-*67-#!I$e/:Q%J:!L&3+-*,!?,3-#!>+6+#+-!I$eQ:\eJ!=!d)-*!
9+,A)'! 5'3-#4,! I$%e:]QJB! U'! '18-1! #+18-1! &'! ;-=,3'1! 6,*83+4)='*8'1! 1'! 'N6#)@-! -! #,1!
&'*,;+*-&,1! R1'.,3'1! &'#! L=)*8-;+'*8,S:! A)'! '3-*! -A)'##,1! A)'! 6,;<,*@-*! #-!
O,3<,3-6+M*!?)*+6+<-#B!
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W3-*6+16,!>+6+#+-!X'2-#M*!
!
!
!

!
$B!O3,A)+1!&'#!<)'*8'B!

!

!
^B!9+18-!2'*'3-#!&'#!<)'*8'B!

!
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"#!5)'*8'!&'!#-!9+32'*!'*!5'&3,67'!6);<#'!6+'*!-.,1!!
!
!
!

!
0B!"#!63,*+18-!=!'#!-#6-#&'!&'16)43'*!)*-!<#-6-!6,*;';,3-8+D-!&'#!6'*8'*-3+,B!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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!
!
!

"#!$%&'(#!)$!*$+,+!)$!"#!-."/&0#!$0!
1.2.3"#0-.!!

!
!
!
!

&45678!&9:759!;487:9!"#$!
!"#$%&'()*+%,%(-)./)0#1#2-($,#))

!

!

'5<:9=6>>?@5!

%&'!()*&+!,-.!'!/01*-.)*&+!.02+34&!54&56+-3&!(21!&7823-9&!54&502+3&!:)/2!);&+!
(2!(28)4!)!1&+!92/-.&+!(2!<&=&71)./&!1)!:-+3&4-)!(2!/)()!0.)!(2!1)+!24*-3)+!>02!*)4/).!
+0+!(29&/-&.2+?!!

!

'AB1.2.3"#0-.!$0!"#!+$C/0)#!&'(#)!)$!"#!$)#)!&.)$%0#!

#ABDEF?<9!:78?G?9H9!

@1!+-A1&!BCDD!'!BCDDD!+&.!/1)92+!5)4)!/&.&/24!1)!:-+3&4-)!421-A-&+)!'!2/&.6*-/&E
+&/-)1!(2!<&=&71)./&?!

@.!1&!421-A-&+&!:)'!>02!)50.3)4!>02!2.!+0+!-.-/-&+!"FGHI$!+2!,0.(6!1)!/&,4)(J)!(2!
K02+34&! <)(42! L2+M+! K)=)42.&N! /&*&! /&.+2/02./-)! (2! 1)! 542(-/)/-6.! (2! )>0211)!
/0)42+*)!(21!5)(42!92.-(&!(2+(2!1)!/)5-3)1N!2.!/&./423&!(21!/&.92.3&!(2!K34)?!O4)?!(2!1)!
C-/3&4-)N!,4)'!L0).!(2!P.3402.&?!

Q)!-*5&43)./-)!/)5-3)1!>02!2+3)!/&,4)(J)!9)!)!32.24!)!1&!1)4A&!(2!1&+!+-A1&+!2+3R!
*).-,-2+3)?! @.! +0! ,0.()/-6.! )5)42/2.! 2+3)4! 542+2.32+! 1)+! 524+&.)1-()(2+! *R+!
-*5&43).32+!(21!*&*2.3&N!3).3&!2.!21!R*7-3&!/124-/)1!/&*&!/-9-1?!

D*5&.2.!2+3)303&!(2! 1-*5-2=)!(2! +).A42!>02!+24R!0.!7)10)432!5)4)! -*52(-4!>02!
524+&.)+! 2S34);)+! )//2().! '! 1129)4! )+J! 1)+! 4-2.()+! (2! 1)! /&,4)(J)?! @+3&! +2! 924R! :2/:&!
42)1-()(!2.!)1A0.&+!/)+&+!/&*&!21!2+30(-)(&!(2!P.(4T+!<24)17&!U40=)(&?F!

V34&!:-3&!-*5&43).32!421-A-&+&!2.!2+32!+-A1&!9)!)!+24!1)!,0.()/-6.!(2!1)!C2.24)712!
@+/021)!(2!U4-+3&!>02! +24R!>0-2.! 129).32! 21! &4)3&4-&!(2! L2+M+!(2! 1)!U&10*.)!5)4)! +0+!
2824/-/-&+!2+5-4-30)12+?!@+3)!-.+3-30/-6.!32.(4R!)!1&!1)4A&!(2!+0!2S-+32./-)!A4).!-.,102./-)!
2.!1)!1&/)1-()(?!

P>0211&+! ).325)+)(&+N! +-.!(2+/0-()4! 21! (2+)44&11&! 2/&.6*-/&! '! +&/-)1N! 3)*7-T.!
+2!2+*24)4&.!2.!/013-9)4!1)!,2!/4-+3-).)?!W2.2*&+!21!:2/:&!-.+61-3&!(2!>02!1)+!M.-/)+!342+!
524+&.)+! 7-&A4),-)()+! 2.! 1)! :-+3&4-)! 1&/)1N! )5)432! (21! :0*).-+3)! L0).! X-.T+! (2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F!Y&42.&!C)124&N!Y?N!Z34.5#&)6)-%78%/1()./)&($9"/$)0#1#2-($,#[?!
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Y).021!Y&42.&!C)124&!
!
!
!

O25M192()N! +&.! 342+! *08242+N! 3&()+! 211)+! *242/-24&.! 5)+)4! )! 1)! :-+3&4-)! 5&4>02!
+&742+)1-24&.!2.!+0!9-()!/4-+3-).)?!

;757:4F87! &4=:7! &4:<4! 17:48F9\! K)/-()! 2.! 21! +2.&! (2! 0.)! ,)*-1-)!
)/&*&()()N!(2+(2!.-;)!*&+346!+0!-./1-.)/-6.!)1!)-+1)*-2.3&!(21!*0.(&!'!)!1)!54R/3-/)!
(2!1)!/)4-()(!/4-+3-).)?!P!1&+!342/2!);&+!(2/-(-6!92+3-4!21!:R7-3&!(2!1)!92.24)712!V4(2.!
W24/24)!(2! +).!]4)./-+/&?!W4)+! 1)!*02432!(2! +0+!5)(42+N! +2! 423-46! )!0.)! 9-()! )+/T3-/)N!
(2(-/).(&!)!1&+!5&742+!'!*2.(-A&+!(2!1)!9-11)!+0!:242./-)!,)*-1-)4?!<&4!42/&*2.()/-6.!
(2!+0!(-42/3&4!2+5-4-30)1N!Y)43)!2+/4-7-6!+0!7-&A4),J)!'!9-92./-)+!*J+3-/)+N!)!5)43-4!(2!1)+!
/0)12+! 21! 5)(42! L0).!U)5-+34).&! /&*50+&! 21! 1-74&! Z:%.() (.7%"(2-/) ./) -() /&,-("/,%.()
;%"9/$)6)&%/";()./)<%#&=)>("'()0/"(-2#?)@A/;%--(=)BCDEF[?!

@.!2+)!&74)!+2!/&.3-2.2.!)1A0.&+!32S3&+!1-324)12+!3)1!/&*&!1&+!2+/4-7-6!1)!)03&4)N!
(2+3)/).(&!2.342!211&+!1)+!/0)34&!/)43)+!(-4-A-()+!)!+0!5)(42!2+5-4-30)1?!

;757:4F87!&4=:7! +9:!&4:I4! =7! +45!37:54:=?59\! K)/-6! 21! ^! (2! ,27424&! (2!
FG__! '! *04-6! 21! `! (2! )74-1! (2! F_a_?! ]02! 421-A-&+)! (21! &4(2.! (2! 1)! D.*)/01)()!
U&./25/-6.! (2! Y)4J)! O).3J+-*)N! '! )7)(2+)! 2.! 21! Y&.)+324-&! (2! 1)! 9-11)! (2! ]02.32E
V9280.)!(21!42-.&!'!&7-+5)(&!(2!U64(&7)?!O0!7-&A4),J)!1)!2+/4-7-6!]4)./-+/&!U)+3211).&N!
D*542.3)!b2)1?!O)72*&+!>02!+0!(29&/-6.!)!L2+0/4-+3&!U40/-,-/)(&!12!11296!)!/&1&/)4!2.!
21! 32+324&!(2! +0!/)+)!0.)!:&4.)/-.)!(21!U4-+3&!>02!)M.!:&'!+2!/&.+249)!)!52+)4!(2! 1)+!
34).+,&4*)/-&.2+!>02!:)!+0,4-(&!21!2(-,-/-&!)!1&!1)4A&!(2!1&+!);&+?!!

;757:4F87!+?7:J4!=7!)?9H!+9:!,:H684!=7!H45!34H?8?9\!K)/-6!2.!<&=&71)./&!21!
I!(2!*)'&!(2!F_ccN!3&*6!21!:R7-3&!21!FH!(2!)74-1!(2!F_I^!2.!21!*&.)+324-&!(21!U-+324!(2!
U64(&7)N!'!*04-6!21!^!(2!*)4=&!(2!F_GFN!/0).(&!.&!:)7J)!/0*51-(&!92-.3-&/:&!);&+!(2!
2()(?!O0!,)112/-*-2.3&!/)0+6!A4).!+2.3-*-2.3&!2.!1)!/-0()(N!5&4!+0!(2*&+34)()!9-430(!'!
9-()! 282*51)4?! O0! 7-&A4),J)! 1)! 2+/4-7-6! 21! 5)(42!*)2+34&! (2! 1&+!d)+-1-&+N! L246.-*&! (2!
C-1/:2+?!

!

3ABDEF?<9!H9>?9B7>95@E?>9!

@.!21!+-A1&!BCDDD!+2!&,42/2!0.!(2+5282!2/&.6*-/&!'!+&/-)1!/&.+-(24)712!>02!12!
1129)4R! )! (2+50.3)4! (2.34&! (2! 1)+! O-232! C-11)+! (2! 1&+! <2(4&/:2+N! /&.+-A0-2.(&! 21!
.&*74)*-2.3&! (2! +0! /)5-3)1-()(! '! 5&+324-&4*2.32! (2.34&! (2! 1)! /&*)4/)! (2! Q&+!
<2(4&/:2+?!

!

KAB)7HL7M7!7>95@E?>9!

Q)!2/&.&*J)!(2!<&=&71)./&!+2!:)!7)+)(&!(04).32!1&+!+-A1&+!BCD!'!BCDD!2.!1)!
)A4-/01304)! '! 2.! 1)! A).)(24J)N! +2/3&42+! >02! )A103-.)7).! /)+-! )1! eH! 5&4! /-2.3&! (2! 1)!
5&71)/-6.!)/3-9)?!Q&+!/242)12+!24).!21!/013-9&!5&4!2S/212./-)N!*-2.34)+!>02!2.!1&!>02!+2!
42,-242!)!+0!/)7);)!:)'!>02!+2;)1)4!21!A).)(&!&9-.&N!/)54-.&!'!(2!/24()?!

f2+3)/6! 3)*7-T.! 21! +2/3&4! 32S3-1N! 112A).(&! +0! )5&A2&! 2.! 21!BCDDD?!b),)21!g0.!
U)7424)!:)!2+30(-)(&!/&.!(23)112! 1&+!()3&+!>02!)5)42/2.!2.!21!U)3)+34&!(2!@.+2.)()!)!
,-.)1! (21! +-A1&! BCDDD! '! .&+! (-/2! >02! 2S-+3J)! 0.)! 5&71)/-6.! )/3-9)! 2.! 21! +2/3&4!
)A4&52/0)4-&N!(2!F?FeF!524+&.)+N!1&!>02!/&442+5&.(J)!)1!^Fh^Gi!(2!1)!5&71)/-6.!3&3)1!'!

899



Q)!24*-3)!(2!L2+M+!(2!1)!U&10*.)!2.!<&=&71)./&!!
!
!
!

)1!_ehG^i!(2! 1)!5&71)/-6.!)/3-9)?!@.!21!A42*-&!(2! 1)!A).)(24J)!:)7J)!0.! 3&3)1!(2!cI`!
-.(-9-(0&+N!>02!2>0-9)1J)!)1!cHhci!(2!1)!5&71)/-6.!)A4)4-)?^!

@.! FGHHN! 1)+! O-232! C-11)+! (2! 1&+! <2(4&/:2+! ,024&.! 92.(-()+! 5&4! ]21-52! DC! '!
5)+)4&.! )! ,&4*)4! 5)432! (21! *)4>02+)(&! (2! @1! U)45-&! :)+3)! F_a_?! @.! 2+3&+! );&+N!
<&=&71)./&! ,02! A).).(&! -*5&43)./-)! 2.! 421)/-6.! /&.! 1&+! .M/12&+!(2! 5&71)/-6.! (2! +0!
2.3&4.&N!)1A&!>02!+2!:)/2!29-(2.32!2.!+0!5&71)/-6.N!>02!+2!34-51-/6N!5)+).(&!(2!1&+!a`F!
92/-.&+!>02!32.J)!2.!FIcH!)!1&+!F?acF!>02!')!32.J)!2.!F_`H?!O2!)1=6!/&.!1)!/)5-3)1-()(!(2!
1)+! O-232!C-11)+N! /0).(&! 21! F^! (2! )A&+3&! (2! F__F! 21! /&442A-(&4! (2! Q&+! <2(4&/:2+N! +2!
34)+1)()!(2+(2!W&442*-1).&!'!/&1&/)!+0!+2(2!?2.!<&=&71)./&?!K&!+2!34)+1)(6!'!/&*2.=6!
1)!54&+524-()(!+-.&!>02!1)!54&+524-()(!'!1&+!)9)./2+!:-/-24&.!52.+)4!)!1&+!(-4-A2.32+!>02!
2+3)7)!*28&4!+-30)()!1)!/)5-3)1!

!

NAB-9E7:>?9!

<&=&71)./&N! 2./1)9)(&! 2.! 21! /2.34&! A2&A4R,-/&! (2! 1)! /&*)4/)N! +05&! +)/)412!
5)43-(&!)!1&+!54&(0/3&+!(24-9)(&+!(21!)70.().32!A).)(&!>02!5)+3)!2.!+0!(2:2+)+?!@.342!
1&+! 9)12(&42+! -./&.(-/-&.)12+! 2+309&! (&.! L&+T! W:&*)+! (2! U&43-.2+! >02! 112A6! /&*&!
U&442A-(&4!(2!Q&+!<2(4&/:2+?!@+32!:&*742!(2+)44&116!0.)!A2+3-6.!>02!,)9&42/-6!*0/:&!
)1!(2+5282!2/&.6*-/&!(2!<&=&71)./&?!

O2!542&/056!(2!>02!+2!12!/&./2(-24)!524*-+&!5)4)!-*51).3)4!0.!*24/)(&!(21!>02!
+2!/)42/J)!2.!1)!/&*)4/)!5)4)!2S52(-4!'!)7)4)3)4!1&+!/&+3&+!'!)70.()4!2.!+0+!92.3)+?!

O&1-/-36!5)4)!<&=&71)./&!0.!*24/)(&!2.9-).(&!+2.(&+!2+/4-3&+!)1!42'!U)41&+!DCN!
/&.!,2/:)!^!'!^H!(2!+253-2*742!(2!F_`_!42+52/3-9)*2.32?!b)=&.)7)!+0!523-/-6.!Zj+24R!
*0'! /&.92.-2.32! 21! >02! +2! 2+3)712=/)! 21! >02! +2! +&1-/-3)! "*24/)(&$! 5&4! 1)+! 92.3)8)+!
42/J54&/)+!>02!2.!+0!/&*24/-&!-.324-&4!1&A4)4R.!1&+!92/-.&+!(2!1)+!42,24-()+!9-11)+N!'!2.!
1)+! >02! )! 2S/25/-6.! (2! <&=&71)./&N! >02! 3-2.2! ,R74-/)! (2! 7)'23)+N! )52.)+! :)'! *R+!
-.(0+34-)! >02! 1)! )A4-/01304)! '! /4J)! (2! A).)(&+N! 2+52/-)1*2.32! (2! /24()N! 1).)4! '!
7&')4j+-2.(&!<&=&71)./&!/2.34&!(2!*0/:)!5&71)/-6.N! '! +0+!*&4)(&42+! .)304)1*2.32!
)51-/)(&+!)1!/&*24/-&j[!

Q&!+&1-/-3)(&!12!,02!/&./2(-(&!'!+2!/21274)7)!21!*24/)(&!0.)!92=!)!1)!+2*).)?c!

!

OAB#F65=45>?4!=7!<784:7H!

%)'!0.!32+3-*&.-&!/1)4-,-/)(&4!(2!2+)!1)7&4-&+-()(!54&9247-)1!>02!/)03-9)!)!2+32!
U&442A-(&4?! U0).(&! 9-&! 1)! *).24)! (2! +24N! (2! 34)7)8)4! '! (2! 42+5&.+)7-1-=)4+2! 1&+!
5&=&)172.+2+N! +2! >02(6! 5)4)! +-2*542! /)03-9)(&?! U&.&/-6! 0.)! 5&71)/-6.! *&9-()! '!
)/2124)()!5&4!21!3425-()4!(21!34)7)8&!'!4R5-()*2.32!/&*542.(-6!>02!)>0211)!/)5)/-()(!(2!
(2+2.9&1924+2!9)1J)!1)!52.)!5&32./-)41)!'!&,243)412!)'0()!(-,242.32!5)4)!>02!112A)4)!)M.!
*R+!)44-7)!(2!(&.(2!:)+3)!2.3&./2+!:)7J)!1&A4)(&!112A)4?!

O2AM.! 21! 2+30(-&! +&/-&E2/&.6*-/&! >02! U&43-.2+! 42)1-=6! 524+&.)1*2.32! '! +-.!
-.324*2(-)4-&+N!2.!F_`a!+2!54&(0824&.!2.!<&=&71)./&!G?HHH!5-2=)+!(2!7)'23)N!/&.!0.)!
(-*2.+-6.!5&4!0.-()(!(2! /0)42.3)!9)4)+N! >02!()7).!0.! 3&3)1! (2!^aH?HHH!9)4)+!(2! 3)1)!
,)74-/)()!2.!+0+!321)42+?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^! g0.! U)7424)N! b),)21\! ZG() 8#2-(,%H$) ./) 0#1#2-($,#) () 7/.%(.#&) ./-) &%9-#) I:JJJ?) A4) (,'%;%.(.) 6) &4&)
8/"'/$/$,%(&KN!55?!caIE++?!
c!U,4?!Y&42.&!C)124&!Y?!ZL84$'/&)8("()-()M%&'#"%()./)0#1#2-($,#[?!
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Y).021!Y&42.&!C)124&!
!
!
!

<)4)! >02! .&+! )'0(2! )! /&*542.(24! )M.!*28&4! 21! 9&10*2.! >02! 2+3)! ,)74-/)/-6.!
+05&.J)N!0.)!92=!/&*24/-)1-=)()!3&()!1)!54&(0//-6.!(-&!0.!3&3)1!(2!F?aaH?HHH!42)12+!)!
4)=6.!(2!G!42)12+!21!542/-&!(2!1)!9)4)!9-A2.32!2.!)>021!);&?!!

@1!*)324-)1! ,)74-/)(&!24)!7)'23)!&!5);&!92-.3-/0)342;&!/0')!04(-*742!/&.+3)7)!
(2!92-.3-/0)34&!:-1&+?!

!

!

@1!3-5&!(2!321)4!2*512)(&!24)!21!(2!1).=)(24)N!(&.(2!34)7)8)7).!(&+!524+&.)+!2.!
/)()!321)4!)0.>02!102A&!,02!524,2//-&.R.(&+2!'!1&!*).28)7)!0.)!+&1)!524+&.)!/&.!0.)!
1).=)(24)!9&1).32?!

Q&+!/&1&42+!0+0)12+!(2!2+3)+!7)'23)+!24).!/-./&\!5)8-=)N!)=01N!924(2N!2./)4.)()!'!
.2A4)?!

@+!/&*542.+-712!924!0.)!5&71)/-6.!,)74-1!2! -10+-&.)()!(&.(2! 3&(&+!'!/)()!0.&!
32.J).!+0!502+3&!(2!34)7)8&!7-2.!2.!1)!/)4()N!2.!:-1)(&+N!2.!1&+!321)42+N!2.!1&+!3-.32+N!2.!1)!
/&.(0//-6.! (2! 1)+! *).0,)/304)+N! 2.! 1&+! 7)3).2+! '! 2.! 21! /&*24/-&! 2S324-&4! /&.! &34)+!
54&9-./-)+!(&.(2!2S5&43)7).!1&+!328-(&+!'!(&.(2!)1!*-+*&!3-2*5&!+2!)54&9-+-&.)7).!(2!
&34&+!212*2.3&+!>02!+2!.2/2+-3)7).?!@.!2+)!T5&/)!+2!54&(-A)4&.!*0/:&+!1)+!/)442324J)+!
>02! 24).! 2.3&./2+! 21! *2(-&! (2! 34).+5&432! '! /&*&! :&'! 2S-+32! 0.)! ,1&3)! (2! /)*-&.2+!
2.3&./2+!+2!32.J)!(2!/)44&+?!

P+J!(2+/4-7J)!)!1)!5&71)/-6.?!ZK&!:)'!92/-.&!(2!1&+!0.!*-1!.&92/-2.3&+!'!92-.32!
>02!:&'!/&*5&.2.!2+32!50271&!>02!+2).!504)*2.32!1)74)(&4!5&4>02!1)!2+342/:2=!(2!+0!
3T4*-.&!.&!1&!524*-32!'!3-2.2!7-2.!2S524-*2.3)(&!>02!1)!1)7&4N!5&4!+-!+&1&N!.&!2+!/)5)=!
(2!+&+32.241&+?!W&(&+!-.(-+3-.3)*2.32!+2!)51-/).!)!1&+!(-924+&+!4)*&+!>02!54&5&4/-&.)!1)!
,R74-/)N!+2AM.!+0+!5&+-7-1-()(2+[?!
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Q)!24*-3)!(2!L2+M+!(2!1)!U&10*.)!2.!<&=&71)./&!!
!
!
!

<24&!21!/&442A-(&4!U&43-.2+!-7)!*0/:&+!*R+!128&+!'!32.J)!1)!2+524).=)!(2!>02!1&!
>02!92J).!+0+!&8&+!+2!:-/-24)!3)*7-T.!2.!1)+!(2*R+!9-11)+!(2!+0!/&442A-*-2.3&\!ZK&!+2!
54&*0292.! (-+/&4(-)+! .-! +2! /&.&/2! 21! 10S&N! .-! &34&! 9-/-&! (2! >0).3&+! 54&(0/2! 1)!
:&1A)=).24J)?!

f-9243-()+! 1)+!*08242+! '! .-;&+! -./2+).32*2.32! 2.! (2+*&3)4N! /)4()4! 2! :-1)4! 1)+!
1).)+!,&4*).!21!2+52/3R/01&!*R+!A4)/-&+&+!(2!/0).3&+!502(2.!542+2.3)4+2!)!1)!9-+3)!(21!
W4-70.)1!O0542*&!(2!1)!.)/-6.[?!

<4232.(J)!>02!2+&!*-+*&!+2!&4-A-.)4)!2.!/)()!0.)!(2!1)+!9-11)+!'!/&*&!1&+!321)42+!
(2!<&=&71)./&!:)7J).!)(>0-4-(&!0.!542+3-A-&!2.!21!*24/)(&N!>024J)!1129)4!1)!,)74-/)/-6.!
(2!7)'23)+!)!3&()+!1)+!9-11)+!524&!>02!3&()+!1)+!*).0,)/304)+!+2!*)4/)+2.!2.!<&=&71)./&!
Z5)4)!>02!.&!(2/)'2+2.!2.!+0!2+3-*)/-6.[?!

!

PAB1845<4>?@5!=78!98?J4:!

V34&!:2/:&!-*5&43).32!>02!)'0()4R!)!(2+528)4!2.!1)!2/&.&*J)!'!2.!1)!-.(0+34-)!)!
<&=&71)./&N! +24R! 1)+! 12'2+! ,)9&4)712+! 5)4)! -*51).3)/-6.! (2! .029)+! )47&12()+! '! 2.!
/&./423&!/)*7-)4!1)!,-+&.&*J)!(2!1)+!3-244)+!(2!1)!(2:2+)!(2!1)!U&./&4(-)!>02!1)+!O-232!
C-11)!/&*54)4&.!)!1)!(2!V728&?!

!

!

f-/:)! (2:2+)! 24)! (21! /&*M.! (2! 3&()+! 211)+! '! 5)4)! 3&()+! +2! (-/3)*-.)4&.! 1)+!
*-+*)+!12'2+!524&!,02!1)!(2!<&=&71)./&!1)!>02!*R+!32442.&!+2;)16!5)4)!1)!51).3)/-6.!(2!
&1-9)4?! U&.! /42/2+! /0).(&! +2! :)/2! 0.)! A4R,-/)! (2+/0211)! 2.! A4).(2+! 54&5&4/-&.2+! 1&+!
32442.&+!51).3)(&+!5&4!1&+!5&=&)172.+2+!2.!/&*5)4)/-6.!/&.!1&+!>02!92/-.&+!(2!1)+!&34)+!
9-11)+?!

@+3&!(-&!&/)+-6.!)!/42)4!.029)+!,02.32+!(2!4->02=)!'!)!1)!-*51).3)/-6.!(2!.029)+!
-.(0+34-)+!.2/2+)4-)+!5)4)!21!*&.3)82!(2!1&+!*&1-.&+!(2!)/2-32!>02!54&1-,24)4&.!5&4!3&()!
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Y).021!Y&42.&!C)124&!
!
!
!

1)!+-244)N!502+!54R/3-/)*2.32!/)()!54&5-23)4-&!*&.36!21!+0'&!5)4)!*&124!1)!)/2-30.)!>02!
54&(0/J)!'!2S34)24!21!(&.!-.2+3-*)712!(21!)/2-32?!

D./10+&! 112A)4J)! 21! *&*2.3&! 2.! >02! 2+3)+! 51).3)/-&.2+! (2! &1-9)4! 2S-A-24).! '!
54&*&9-24).!21! )442A1&!(21!/)*-.&!(2!<&=&71)./&!)!C-11):)43)!NO8#")/P%&'%")4$)9"($)
8#";/$%")8("()-()"%Q4/1()./)/&'/)84/2-#=)8#")-#&)9"($./&)./&,4(R/&)M/,M#&)/$)/-)7#$'/)/)
%$7/$&#&)8-($'5#&)./)#-%;(")6);%S/.#&)Q4/)M(6)/$)/--#&[?a!

O2! 34)=6! 1)! /)442324)! (2! <&=&71)./&! )! V728&! 5&4! 1)! U).)128)N! 0.)! (2! 1)+!*R+!
A4).(2+!2S32.+-&.2+!(2!&1-9)4!7)8&!0.)!M.-/)!1-.(2?I!

!

QAB!%759J4>?@5!R!4EL8?4>?@5!=7!89H!H7:J?>?9H!

V34&! U&442A-(&4! +2;)1)(&! /&*&! A4).! 72.2,)/3&4! (2! &74)+! *0.-/-5)12+! 5)4)!
<&=&71)./&!'!1)!/&*)4/)N!,02!f?!Q0-+!%24424)?!@+/&A2*&+!(2!0.!2S52(-2.32!,&4*)(&!2.!
,27424&! (2! F_eI! /&.! 1)! 421)/-6.! +&742! 54&'2/3&+! 1129)(&+! )! /)7&! (21! 2+3)(&! (2! 1)!
)A4-/01304)N! &74)+! 5M71-/)+N! -.(0+34-)! '! &34&+! 4)*&+! (21! 5)43-(&?! O2! 34)3)! (2! 0.)!
-.,&4*)/-6.!>02!2+32!U&442A-(&4N!')!/2+)(&N!(28)!)1!>02!12!9)!)!+0/2(24?G!<&(2*&+!(2/-4!
>02!2+32!524+&.)82!12!1)96!1)!/)4)!)!1)!9-11)!(2!<&=&71)./&!)/42/2.3).(&!2.!211)!*0/:)+!
&74)+!5M71-/)+?!

!

-4:57>7:I4H!

Q)+!/)4.2/24J)+!2+3)7).!+-30)()+!80.3&!)! 1)+!U)+)+!U&.+-+3&4-)12+N!5&+-712*2.32!
(2+(2! +0! &4-A2.N! 502+! /&.+3)! >02! ')! :)7J).! +-(&! 425)4)()+?! @.! )>021! *&*2.3&! +2!
524/-7J)!>02!.&!24).!+0,-/-2.32+!5)4)!21!92/-.()4-&N!502+!24).!(2!52>02;)+!(-*2.+-&.2+!
'!.&!:)7J)!10A)4!2.!211)+!5)4)!21!(256+-3&!(2!1)+!/)4.2+!'!A0)4()41)+!/&.!21!(27-(&!)+2&!'!
92.3-1)/-6.N!54&712*)+!>02!5&(J).!+&10/-&.)4+2!/&.!0.!52>02;&!A)+3&?!

!

-64:<78!

@.! 2+3)! T5&/)! 24)! *0/:&! 21! 34)+-2A&! (2! 34&5)+! 5&4! 2+3)! 1&/)1-()(N! 1&! >02!
42/1)*)7)!1)!/&.+340//-6.!(2!0.!/0)4321?!O2!52.+6!-.+3)1)41&!2.!1)!5)432!)13)!(2!1)!U)+)!
U)5-301)4! >02! 24)! 0.! /0)(4&! 1)4A&N! /&.3-A0&! 2.! 3&()! +0! 1&.A-30(! )! 0.! /&+3)(&! (2! 1)!
/)4.2/24J)N!/&.!2.34)()!5&4!1)!/)112!)! 1)!2+/)124)N!)A42A).(&!1&!7)8&!)!(-/:)!/)4.2/24J)!
)74-2.(&!0.!)4/&!2.!1)!5)42(!(-9-+&4-)!(2!1&+!(&+!2(-,-/-&+?!P+J!+2!/&.+2A0J)!1)!3)71)!'!
52+&!(2!1)!/)4.2!2.!1)!5)432!7)8)!(2!1)!U)+)!U)5-301)4!)!1)!>02!+2!5&(4J)!)//2(24!5&4!1)!
50243)!(2!1)!/)112!b2)1!'!1)!50243)!(2!1)!/)4.2/24J)!+2!(28)4J)!5)4)!1)!2.34)()!(21!A).)(&!
5)4)!+0!(2Ak211&?!

!

-S:>78!!

Q)!/R4/21!(2724J)!/0-()4!(23)112+!3).!-*5&43).32+!/&*&!1)!+2A04-()(!'!/&*&(-()(!
(2! 1&+! 42&+! 502+! 24)! /)+)! (2! 9)A&+! (2! 1&+! 50271&+! (21! <)43-(&! '! )! 211)! +2! 34)J).! 1&+!
(21-./02.32+!(2!1&+!&34&+!+2-+!/&442A-*-2.3&+?!@4)!+&1&!(2!0.)!5-2=)!2+342/:)!/&.!50243)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a!P?!Y?!<?!P/3)+!U)5-301)42+!cH!(2!*)4=&!(2!FeGI?!
I!Q)!U).)128)N!54&5-2()(!(2!1)!,)*-1-)!<24)17&N!32.J)!GI?HHH!&1-9&+?!U,4?!Y?!Y&42.&!C)124&!Z*-%;(")./)
-#&)0/."#,M/&?@T"(.%,%#$/&)6)+#-U-#"/F[!5!IG!++?!
G!P?!%?!K?!O2//-6.!U&.+28&+!Q2A?!c?HIFN!.l!F?!!
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Q)!24*-3)!(2!L2+M+!(2!1)!U&10*.)!2.!<&=&71)./&!!
!
!
!

)!1)!/)112N!1&!>02!21!U&442A-(&4!/&.,2+)7)!>02!+2!:)7J)!+2.3-(&!&71-A)(&!)!92/2+!)!32.24!)!
542+&+!2.!+0!*-+*)!/)+)!5)4)!5&(24! 80+3-,-/)412+! +0+!(21-3&+!2.!/)0+)!52.(-2.32+!2.! 1)!
U:)./-1124J)!(2!X4).)()?!

!

-4H4!#R65<4E?75<9!

@.3&./2+!+2!52.+6!/&.+340-4!1)!/R4/21!'!21!)'0.3)*-2.3&!2.!0.!+61&!2(-,-/-&!2.!21!
10A)4!>02!:)+3)!2.3&./2+!+249J).!2+3&+!(2+3-.&+?!

b2)1-=6! 21! 51).! '! 21! /R1/01&! (2! +0! /&+3&! 5)4)! 5)+)41&! )1! U&.+28&! O0542*&!
+&1-/-3).(&!+0!)54&7)/-6.!'!1-/2./-)!5)4)!+0!/&.+340//-6.N!502+!1)!O)1)!U)5-301)4!:)+3)!
2.3&./2+! 2S-+32.32N! .&! 420.J)! 1)+! /&.(-/-&.2+! +0,-/-2.32+! 5)4)! 21! ,-.! >02! 2+3)7)!
(2+3-.)()?!

!

#G64!

O2!:)7J)!)7-243&!42/-2.32*2.32!0.!5&=&!2.!21!/2.34&!(2!1)!(2:2+)!d&')1!(2!2+32!
50271&N!54&5&4/-&.).(&!21!)A0)!(2!>02!/)42/J)?!

!

!

<&=&71)./&! 32.J)! 0.)! 27011-/-6.! A4).(2! 2.! 1)! ,)74-/)/-6.! (2! 7)'23)+! 5&4! 1&+!
*0/:&+!321)42+!,)*-1-)42+!>02!2S-+3J).N!524&!+-.!2*7)4A&!+2!2/:)7)!(2!*2.&+!1)!,)13)!(2!
1)9)(24&+!(2! 1).)! 2! -./10+&!5)4)! 1)! 4&5)!71)./)! (2! +0+!92/-.&+N! (2! 3)1!*).24)!>02! 1)+!
*08242+! 8692.2+N! /)+)()+! '! +&1324)+! +)1J).! /&.! 2+32! *&3-9&! )1! /)*5&! )! A4).(2+!
(-+3)./-)+N! 2.! 21! 2+3J&! '! 2+3)/-&.2+! 2+/)+)+! (2! 1109-)+N! /&.! *0/:)! ,)3-A)N! 5T4(-()! (2!
3-2*5&!'!521-A4&!(2!+0!:&.&4?!

Q)+!1).)+!2.3&./2+!+2!1)9)7).!2.!5&=&+!&!2S34)'2.(&!1)+!)A0)+!(21!<-1)4!(2!Q&+!
Q1).&+!')!/&.+340-(&N!M.-/&!2S-+32.32N!/)0+).(&!1&+!52480-/-&+\!(21!(2+524(-/-&!(2!)A0)N!
.2/2+)4-)!)1!92/-.()4-&!'!5)4)!)7429)(24&!(21!A).)(&?!

@1!*)2+34&! )1)4-,2N! U)'23).&! (2! W&442+N! ,&4*6! 2.! 2+2! 3-2*5&! '! 5&4! &4(2.! (21!
U&442A-(&4!f?!Q0-+!%24424)N!0.!(-+2;&!(2!(&+!1)9)(24&+N!0.&!5)4)!1)!4&5)!/&*502+3&!(2!

896



Y).021!Y&42.&!C)124&!
!
!
!

^H!5-1)+!/0'&!/&+3&!)+/2.(24J)!)!^?^HH!42)12+!'!&34&!5)4)!1)!1).)!>02!)+/2.(24J)!)!F?IHH?!
P1!1)9)(24&!(2!1).)!+2!52.+)7)!);)(-4!0.!+2/)(24&?!

f21!<-1)4!(2!Q&+!Q1).&+N! +2!)7)+32/J).! 1&+!FIcH!92/-.&+N!5)4)! /&.+0*&!(2!+0+!
/)+)+!)!1)+!>02!1)!/&.(0/J).!1)+!*08242+!'!.-;&+!(2!1)+!,)*-1-)+!5&742+N!524(-2.(&!2.!21!
34).+5&432!)(2*R+!(21!(234-*2.3&!>02!2S524-*2.3).!2.!+0!4&5)!'!/)1=)(&N!*0/:&!3-2*5&!
>02!50(-24).!2*512)4!2.!1)+!,)2.)+!(2!1)!,R74-/)!(2!1-.&!'!1).)?!

!

''AB!TU/V!$%#!"#!$+-/$"#!)$!-%'+(.W!

<)4)! 2+30(-)4! 21! 54&/2+&! (2! 2+3)! 24*-3)! 32.2*&+! >02! 42/044-4! -.-/-)1*2.32! )!
/&.&/24!>0T!24)!1)!@+/021)!(2!U4-+3&N!5&4>02!+)72*&+!>02!,02!2+3)!-.+3-30/-6.!421-A-&+)!
1)!>02!1)!/&.+340'6!5)4)!/0*51-4!/&.!+0+!,-.2+!!

O2! 34)3)! (2! 0.)! -.+3-30/-6.! (2! *)3-=! 421-A-&+&! /0')! ,-.)1-()(! 24)! ZV-)
(8"#;/,M(7%/$'#)/&8%"%'4(-)6)(&8%"(")/$)'#.#)(-),478-%7%/$'#)./)-();#-4$'(.)./)<%#&=)
./)&4&)8"/,/8'#&)6),#$&/R#&=),(7%$($.#)()-()8/"+/,,%H$),(.()4$#=)&/9W$)&4)/&'(.#=)6)-(&)
#2-%9(,%#$/&) ./) X-=) ,#$) /$7%/$.() ./) -() ;%.(=) 8/$%'/$,%() 6) ,#$'"%,%H$) ./) -#&) 8/,(.#&=)
7#"'%+%,(,%H$) ./) -#&) &/$'%.#&=) 84"/1() ./) ,#$,%/$,%(=) #"(,%H$=) +"/,4/$,%() ./)
A(,"(7/$'#&=) #2"(&) ./) ,("%.(.) 6) #'"#&) /R/",%,%#&) &($'#&) Q4/) /$) /--() &/) /$&/S($) 6)
8"(,'%,($=),#$)(8"/,%#)9"($./)./) -#)/'/"$#)6)./&/&'%7(,%H$)./) -#) '/78#"(-=)24&,($.#)
'#.#&)/$)&4)/&'(.#)/-),(7%$#)6)-()&/$.()/&'"/,M(=)6)7Y&)&/94"()./)&(-;("&/[?!

Q)!O).3)!@+/021)!(2!U4-+3&N!,02!0.)!-.+3-30/-6.!,0.()()!2.!Y)(4-(!2.!FGIc!5&4!
21!+)/24(&32!+-/-1-).&!L0).!d)03-+3)!]2440==&?!P!1&!1)4A&!(2!+0!:-+3&4-)!112A)4&.!)!/42)4+2!
aHH! 2+/021)+! 5&4! 3&()! @+5);)! (2! 1)! >02! ,&4*)4&.! 5)432! *R+! (2! FHH?HHH! :&*742+N!
2/12+-R+3-/&+!'!+2/01)42+N!(2!9)4-)()!/&.(-/-6.!+&/-)1?!@.342!211&+N!+2!2./&.34)7).!,-A04)+!
/&*&! O).! P.3&.-&! Y)4J)! U1)423N! 21! 72)3&! L0).! (2! <)1),&SN! Y-A021! (2! Y&1-.&+N! &!
-.3212/30)12+!(2!1)!3)11)!(2!K-/&1R+!P.3&.-&N!L&+T!Y)4J)!d1)./&!m:-32!&!P17243&!Q-+3)?!
W4)+!21!524J&(&!(2!2S5).+-6.!'!)5&A2&!(2!1&+!+-A1&+!BCD!'!BCDDDN!1)+!2+/021)+!2.34)4&.!
2.!0.!54&/2+&!(2!(2/)(2./-)!)!1&!1)4A&!(21!+-A1&!BDB?!

b2,24-()!)!1)!54&9-./-)!(2!U64(&7)!+)72*&+!>02!2+309&!-*51).3)()!2.!)1!*2.&+!
342-.3)!5&71)/-&.2+!'!2.!)1A0.)+!(2!211)+!/&2S-+3-24&.!(&+!2+/021)+?_!

X4).(2+!54&501+&42+!(2!2+3)!-.+3-30/-6.!2.!1)!(-6/2+-+!(2!U64(&7)!,02!21!&7-+5&!
P1)4/6.!U&9)4407-)+!2.)*&4)(&!(2!+0!2+5-4-30)1-()(?!f2!T1!/&5-)*&+!2+32!21&A-&!(&.(2!
,0.()*2.3)7)! +0! )5&'&! )! 1)! -*51).3)/-6.\! Z!#$#,%/$.#) /-) (8"#;/,M(7%/$'#) Q4/) &/)
&%94/)./)-()+4$.(,%H$)./)-()V&,4/-()./)!"%&'#)8#")-#)Q4/)(;/7#&)/P8/"%7/$'(.#)/$)-#&)
-49("/&).#$./)-()(6[?!

W)*7-T.!21!/)4(2.)1!O)1)=)4N!1&+!&7-+5&+!Y)4/21-.&!(2!O-04-!'!<2(4&!(2!O)1)=)4!
'!X6.A&4)N!(-24&.!2.!+0+!(J)+!+2.(&+!(2/423&+!,)/-1-3).(&!1)!2.34)()!(2!*-2*74&+!>02!1&!
+&1-/-3)7).!

@.!Q&+!<2(4&/:2+! 32.2*&+!(&/0*2.3)()!+0!2S-+32./-)!2.!d21)1/R=)4N!%-.&8&+)!
(21! f0>02N! (&.(2! .&+! /&.+3)! >02! /&2S-+3-24&.! (&+! (-+3-.3)+N! <2(4&/:2N! <&=&71)./&?!
W&442/)*5&N!W&442,4)./)N!W&442*-1).&!'!C-11).029)!(2!U64(&7)?!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_!Y&42.&!C)124&N!Y).021!ZV&,4/-()./)!"%&'#)/$)-()8"#;%$,%()./)!H".#2([?!
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Q)!24*-3)!(2!L2+M+!(2!1)!U&10*.)!2.!<&=&71)./&!!
!
!
!

.:G45?X4>?@5!R!G9F?7:59!=7!84!$H>6784!

@1!.M*24&!3&3)1!(2!1&+!*-2*74&+!2+3)7)!(2324*-.)(&!5&4!1)!/-,4)!>02!1&+!%2/:&+!
(2!1&+!P56+3&12+!+2;)1)!5)4)!1&+!(-+/J501&+!(2!L2+M+N!'!/0')!9-()!24)!21!*&(21&!>02!211&+!
34)3)7).!(2!/&5-)4?!

@4).!0.!3&3)1!(2!+232.3)!'!(&+N!+-2.(&!/1T4-A&+!^a!(2!211&+!'!1)-/&+!ae!'!2+3)7).!
&4A).-=)(&+!(2!1)!+-A0-2.32!*).24)\!

P! >0-2.! /&442+5&.(J)! 542+-(-4! 1)! 2+/021)! '! 1&+! 2824/-/-&+! '! 80.3)+N! 24)! 21!
*2/.%/$,%(?! @+32! /)4A&! +2! 212AJ)! 5&4! 9&3)/-6.! 5)4)! 1)! (04)/-6.! (2! 0.! /0)34-*2+342! '!
/)()!/0)34&!*2+2+!+2!9&19J)!)!212A-4N!5429-)!542+2.3)/-6.!(2!/).(-()3&+?!

<%84'(.#&!24).!0.!3&3)1!(2!/0)34&N!(&+!(2!211&+!(21!2+3)*2.3&!/124-/)1!'!1&+!&34&+!
(&+! (21! 1)-/)1?! O0! /&*23-(&! 24)! )+-+3-4! )! 3&()+! 1)+! 80.3)+! '! 24).! /&.+013&42+! (21!
V72(-2./-)?!

Q&+!f-503)(&+!2S)*-.)7).!)!1&+!54232.(-2.32+?!

Z4$,%#&N! 24).! 3)*7-T.! /0)34&N! (&+!(21! 2+3)(&!/124-/)1! '!(&+!(21! 1)-/)1?!Q&+!(21!
2+3)(&! /124-/)1! +2! 2./)4A)7).! (21! /0-()(&!(21! &4)3&4-&! '! 425)43J).! 1)+! (-+/-51-.)+?! Q&+!
1)-/&+!)+-+3J).!)!1)!50243)!(21!&4)3&4-&!5)4)!.&!(28)4!2.34)4!)!1&+!>02!.&!24).!*-2*74&+!

G()34$'()./)L$,%($#&! 1)! /&*5&.J).! 21!V72(-2./-)N!f-503)(&+! '! 3&(&+! 1&+!>02!
:07-24).!+-(&!V72(-2./-)!'!f-503)(&+?!

!

1:9>7H9!=7!4=E?H?@5!=7!89H!Y7:E459H!

K&! +2! 42/-7J).! *2.&42+! (2! ^a! );&+N! .-! 1&+! >02! :07-242.! 2+3)(&! 2.! )1AM.!
.&9-/-)(&!&!54&,2+)(&!2.!9-()!421-A-&+)?!

W2.J).!>02!+24!524+&.)+!(2!9-()! -.324-&4!)/4-+&1)()!2.! 1)!&4)/-6.!524+&.)1N!/&.!
9-()!*&43-,-/)()!'!,42/02./-)!(2!+)/4)*2.3&+?!

@1!54232.(-2.32!+&1-/-3)7)!)1!V72(-2./-)N!T+32!1&!/&*0.-/)7)!)!1&+!f-503)(&+!'!+-!
T+3&+N! (2+50T+! (2! 2S)*-.)41&! '! /&.+-(24)41&! )53&N! )03&4-=)7).! >02! /&*2.=)4).! 1)+!
2S524-2./-)+!)!/)4A&!(21!V72(-2./-)N!>0-2.!54&7)7)!)1!54232.(-2.32!/&.!*&43-,-/)/-&.2+!
'! )/3&+!(2!:0*-1()(! '!5&+324-&4*2.32! 2./)4A)7)! )!0.&!(2! 1&+!f-503)(&+! 2/12+-R+3-/&+!
>02! 1&! 2S)*-.)+2.N! )1! *-+*&! 3-2*5&! >02! (&+! :24*).&+! +2;)1)(&+! 5&4! 21!V72(-2./-)!
42/)7)7).!1)!*R+!)*51-)!-.,&4*)/-6.!+&742!21!54232.(-2.32?!

<&4!M13-*&N!+-!1)+!-.,&4*)/-&.2+!.&!)5&43)7).!.)()!2.!/&.34)N!+2!()7)!)!/&.&/24!
2.! 1)! V&,4/-() 0-/$(! '! )/3&! +2+A0-(&! 3&(&+! +0+! /&*5&.2.32+! ()7).! +0! 9&3&! 5)4)! +0!
)(*-+-6.?!

)7H4::9889!4!89!84:G9!=78!<?7EL9!

Q)! @+/021)! (2! U4-+3&! 2.! <&=&71)./&N! +-A0-6! /&.! +0! 34)'2/3&4-)! '! )0.>02! +2!
524(-24&.!+0+!1-74&+!(2!)/3)+!+-.!2*7)4A&!:2*&+!42/&5-1)(&!)1A0.&+!()3&+!(-+524+&+!2.!
)4/:-9&+!9-+-3)(&+?!

f2!&34&!-.,&4*2!).324-&4!>02!(-&!21!9-/)4-&!f?!d)43&1&*T!%2440=&!f21A)(&!21!Fe!
(2!P74-1!(2!F__a!/&.+3)!>02!ZV$)-()/"7%'()./)3/&W&)./)-()!#-47$()Q4/)/&)*"('#"%#)./)
-()V&,4/-()./)!"%&'#)6)/&'()!#$9"/9(,%H$)-()7($'%/$/)()/P8/$&(&)./)-#&)M/"7($#&[?e!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
e!D7J(2*?!
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Y).021!Y&42.&!C)124&!
!
!
!

W&(&+!2+3&+!()3&+!.&+!)54&S-*).!)!1)+!,2/:)+!(2!+0!,0.()/-6.!502+!+)72*&+!>02!
21! ^_! (2! PA&+3&! (2! FG`c! +2! 42/-7-6! 2.! 1)! @+/021)! (2! Q0/2.)! 1)! 523-/-6.! (2!
:24*).)*-2.3&! 5&4! 5)432! (2! 1)! (2! <&=&71)./&?! K&! 1&! 9-24&.! /1)4&! (2+(2! 21! 54-*24!
*&*2.3&! >0-=R! 5&4>02! .&! 309-24).! *0/:&+! /&.&/-*-2.3&+! (2! 211)! ')! >02! 1)+!
/&*0.-/)/-&.2+! (27-24&.! +24! *0'! 2+/)+)+?! <-(-24&.! -.,&4*2+! )! 1)! @+/021)! (2! O).!
L)/-.3&!(2! 1)!/)5-3)1!/&4(&72+)!>0-2.2+! 1)!29)/0)4&.!21!^e!(2!V/30742!'! ,02!9&3)()! 1)!
:24*).()(!)!@+/021)!<12.)!(2!Q0/2.)!21!I!(2!K&9-2*742?`!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`!@+/021)!(2!U4-+3&!(2!Q0/2.)N!Q-74&!Fl!(2!L0.3)+?!
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Q)!24*-3)!(2!L2+M+!(2!1)!U&10*.)!2.!<&=&71)./&!!
!
!
!

f?! ]4)./-+/&! b07-&! U)124&! 2.! F_`c! 24)! V72(-2./-)! '! (2.0./-)7)! >02! +0!
).32/2+&4! 2.! 21! /)4A&N! L0).! W&44-/&N! 2+/4-7).&! 5M71-/&N! :)7J)! /&.9&/)(&! 80.3)! (2!
P./-).&+!21!^I!(2! 801-&!F_`c!5)4)! 34)3)4!(2!9)4-&+!50.3&+?!@.!)>0211)! 420.-6.!+2!:-=&!
542+2.32! 21!*)1! 2+3)(&! 2.! >02! +2! :)11)7)! 21! &4)3&4-&?! Q&! +249J)! 2.! )>0211)! ,2/:)! L0).!
%-.&8&+)!>02!:)7J)!+-(&!.&*74)(&!+).324&!(&+!);&+!).32+?!Y&+34)7)!/-243&!(2+/0-(&!2.!
+0!*-.-+324-&!502+!1)+!92+3-(04)+N!/R1-/2+!'!(2*R+!&4.)*2.3&+!5)4)!/21274)4!1)!@0/)4-+3J)!
2+3)7).!2.!*0'!*)1!2+3)(&N!+-2*542!+-.!(&71)4N!+-.!+25)4)4! 1&+!(2!0.&+!/&1&42+!(2! 1&+!
&34&+n!1&+!)13)42+!'!423)71&+N!1R*5)4)!23/?!112.)+!+-2*542!(2!5&19&n!2.!0.)!5)1)74)!+-.!21!
)+2&!>02!/&442+5&.(2!(&.(2!+2!:)!(2!/21274)4?!

@+32!:&*742!24)!(2!eH!);&+!(2!2()(!'!:)7J)!+-(&!)44-24&!3&()!+0!9-()!5&4!1&!>02!
.&!+2!92J)!>02!)>0211&!309-24)!,R/-1!+&10/-6.?!Q&+!+)/24(&32+!542+2.32+!2.!(-/:)!420.-6.N!
5&4!1)!2S524-2./-)!>02!32.J).!(2!3&(&!)>0211&!>02!+2!(2.0./-)7)N!/&.9-.-24&.!(2!*).24)!
0.R.-*2! >02! 21!V72(-2./-)! 2+/4-7-2+2! 0.! &,-/-&! )1! 9-/)4-&! (2! 1)! 5)44&>0-)N! >02! :)7J)!
.&*74)(&! )1! +).324&! )! ,-.! (2! :)/2412! +)72(&4! (2! 3&(&! '! +051-/)412! 2.! .&*742! (2! 1)!
@+/021)!54&/2(-2+2!)!42*&9241&N!.&*74).(&!&34&!>02!,02+2!(2!+)3-+,)//-6.!(2!1)!42,24-()!
@+/021)!)!>0-2.!5&4!+0!5)34&.)3&!/&442+5&.(J)!21!)+2&!'!A)+3&+!>02!&/0442.!2.!T1N!().(&!
(2+50T+!/02.3)!)!1)!80.3)!(2!+0!42+013)(&?!

f-/:&! +).324&! 32.J)! ,)*)! (2! :)724! 32.-(&! )1A0.&+! 2S/2+&+! 2.! 1)! 727-()! )M.!
(2+50T+!(2!+24!+).324&?!

@1!9-/)4-&!52.+6!>02!).32+!(2!(2+52(-41&!:)74J)!>02!+0A24-412!:-/-24)!2.*-2.()!'!
+2!/&44-A-2+2?!g)!:)7J)!+-(&!42542.(-(&!2.!9)4-)+!&/)+-&.2+!5&4!f?!L0).!W&44-/&!'!&34&+!
+)/24(&32+!524&!5&4!+24!0.!:&*742!-./)5)=!5&4!+0!52+)(2=!'!3&452=)!(2!32.24!1-*5-&+!1&+!
)13)42+!'! 1R*5)4)!'! 1&A4)4!5&4!+0+!&34&+!(2,2/3&+! 1)!/&.,-).=)!(2! 1)!@+/021)!(2!U4-+3&N!
.)()!)(21).36?!

C-2.(&! >02! .&! :)7J)! 2.*-2.()! .-! 2+524).=)! (2! /&.+2A0-41)! +2! (2324*-.6! ()4!
/02.3)!)!1)!@+/021)!/&*&!)+J!1&!:-=&!2.!80.3)!/21274)()!)!3)1!,-.!21!(J)!^^!(2!)A&+3&?!@.!
2+3)! 80.3)N! 9-2.(&! 1)! 42+502+3)! (21! 9-/)4-&! '! )32.(-2.(&! 3&()+! 1)+! /-4/0.+3)./-)+!
42,24-()+N! 5&4! 0.).-*-()(! (2! 9&3&+! +2! 42+&19-6! >02! 21! V72(-2./-)! /&*0.-/)4)! 3&(&!
4&AR.(&12N!>02!+-2.(&!5)34&.)3&!(2!1)!@+/021)!/&*&!/&.+3)!5&4!1)+!2+/4-304)+!(2!/&*54)!
'!(&.)/-6.!(2!1)+!/)+)!(21!+-3-&!(&.(2!+2!,0.(6!'!)/024(&+!52432.2/-2.32+!)!+0!,R74-/)!'!
/&.+340//-6.N! (2/1)4)+2! >02! /&442+5&.(2! )! 1)! @+/021)! 21! .&*74)*-2.3&! (21! +).324&! '!
)54&7)4)! 21! .&*74)*-2.3&! :2/:&! 2.! 1)! 524+&.)! (2! f-2A&! O244).&N! :&*742! (2! 702.)!
/&.(0/3)N! )+2&! '! 10/-*-2.3&N! (2! 1)! 2.324)! +)3-+,)//-6.! (2! 1)! @+/021)! '! >02! 5&4! 2+3)4!
(2,2/30&+&!(2!0.)!5-24.)!.&!502(2!:)/24!+249-/-&+!(2!*0/:&!34)7)8&?FH!

@.!/)43)!)1!&7-+5&!,-4*)()!F`!(2!+253-2*742!(2!FeHF!12!(-/2!Y-A021!(2!U);)+N!
92/-.&! (2! <&=&71)./&! '! +)4A2.3&! (-+524+&! (2! 1&+! b2)12+! @8T4/-3&+N! +2! :)7J)! 423-4)(&!
:)/-)!FG!);&+!'!32.J)!A4).(2+!(2+2&+!(2!2+3)712/24! 1)!U&.A42A)/-6.!(2!1&+!O)A4)(&+!'!
f&1&4&+&+!U&4)=&.2+!(2!L2+M+!'!Y)4J)!/&.!)442A1&!)!1)+!>02!:)'!2.!UR(-=!'!<0243&!(2!
O).3)!Y)4J)!2.!1)+!>02!:)7J)!32.-(&!21!:&.&4!(2!+24!:24*).&!'!(&.(2!+2!54)/3-/)7).!1&+!
2824/-/-&+!(2!1)!C2.24)712!O&4!Y)4J)!(2!1)!P.3-A0)!2.!1&!>02!+2!-.9243J).!3&()!1)+!.&/:2+!
(21!);&!)1!3&>02!(21!P92!Y)4J)!:)+3)!)1!(2!o.-*)+!/&.!0.!(J)!(2!423-4&!2+5-4-30)1!)1!*2+?!

K&! 1&! :)7J)! /&.+2A0-(&! 5&4! .&! 2./&.34)4! 10A)4! )5)42.32! 5)4)! 282/03)4! (-/:&+!
2824/-/-&+! (2! 5-2()(! :)+3)! >02N! 5&4! +24! 0.&! (2! 1&+! -.(-9-(0&+! (2! 1)! L0.3)! Q&/)1! (21!
:&+5-3)1!(2!L2+M+!K)=)42.&N!)(9-43-6!>02!2.!0.)!:)7-3)/-6.!(2!1&+!:24*).&+!:)7J)!0.)!
+)1)!/)5)=!'!2+3)7)!(2+&/05)()?!f-24&.!+0!72.251R/-3&!21!O4?!C-/)4-&!'!O4?!U&442A-(&4!'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
FH! P?!X?!V?! U?! O2//-6.!f2+5)/:&+!V4(-.)4-&+N! <&=&71)./&N! ]-4*)! 21! F^! (2! &/30742! (2! F_`c!]4)./-+/&!
b07-&!

808



Y).021!Y&42.&!C)124&!
!
!
!

%24*).&! <42+-(2.32! '! <)(42! U)5211R.! '! (2*R+! -.(-9-(0&+! (2! 1)! +).3)! /)+)! '! +2! (-&!
54-./-5-&! )! 1)! /21274)/-6.! (2! 1&+! 2824/-/-&+! 2.! (-/:&! 10A)4N! +-2.(&! /)()! (J)! *R+! 1&+!
(29&3&+!>02!)/0(J).?!!

U&*&!24)!/&+30*742!+2!12!5-(-6!-.,&4*)/-6.!)1!9-/)4-&!>0-2.!)+2924)7)!3&(&!1&!
2S542+)(&!5&4!Y-A021!(2!U);)+!'!()7)!+0!80-/-&!(2!9)1&4!Z,#$&%./"#)./)74,M()4'%-%.(.)
/$)/&'/)84/2-#=)&%$)8/"R4%,%#)(-94$#&?)G#&)8"(,'%,($)&#-#)-#&)M#72"/&)()84/"'(),/""(.()
,#$)74,M()./;#,%H$?)>%94/-)./)!(S(&)/&)M#72"/)./)4$(),#$.4,'()746)(""/9-(.(=)&/)
M() ,#78"#7/'%.#) () ,#&'/(") -() ,/"() Q4/) &/) ,#$&47() /$) .%,M#&) /R/",%,%#&) '#.#) /-)
.%&,4"&#)./)&4);%.(?)[(25()(&%&'%.#)()-#&)/R/",%,%#&)6)$#)M(25()(.;/"'%.#),#&()(-94$(=)
Q4/)84.%/"()%78/.%")-()+4$.(,%H$)./)-(),#$9"/9(,%H$)%$&%$4(.(?)

V&'#)W-'%7#)$#) -#)M(25()-#9"(.#=),"/5()Q4/) -()"(1H$)./)/--#)/"()8#"Q4/).%,M#&)
/R/",%,%#&) &/) ,/-/2"(2($) /$) /-) &(-H$) Q4/) M(25() /$,%7() ./) -() /$+/"7/"5() ./) .%,M#)
[#&8%'(-)6)/&#)8#."5(),(4&(")7#-/&'%()()-#&)/$+/"7#&?)0#")/&#);#-;5()()&#-%,%'("-#)8/"#)
($'/&)M(25()M(2-(.#),#$)/-)*2/.%/$,%()./)-()V&,4/-()./)!"%&'#)8("()Q4/)-/&)8/"7%'%/"()
/R/",/").%,M#&)/R/",%,%#&)/$)&4)*"('#"%#)Q4/)'/$5()-()V&,4/-(?)

V-)*2/.%/$,%()7#&'"H)&4)(-/9"5()($'/).%,M()8"#84/&'()6)/$)-()34$'()./)L$,%($#&)
$#)&#-#)M(25($),#$./&,/$.%.#)()-()&#-%,%'4.)8"/&/$'(.()&%$#)Q4/),#$,4""5($)-()7(6#")
8("'/) ./) %$.%;%.4#&) ./) -() V&,4/-() ./) !"%&'#) () /--#&=) -#) Q4/) M(25() (47/$'(.#)
,#$&%./"(2-/7/$'/?)

G/)/$;%(2()/-)-%2"#)./)-(&)!#$&'%'4,%#$/&)6)/R/",%,%#&)8("()Q4/)/-)#2%&8#)'4;%/"()
4$),#$#,%7%/$'#)7Y&)/P(,'#)./)/--#&[?!FF!

U&*&!2+!/&+30*742!21!&7-+5&!5-(-6! -.,&4*)/-6.!)1!9-/)4-&!(2! +).3)!U)3)1-.)!'!
T+32! /&.! ,2/:)! (21! FG! (2! )A&+3&! (21!*-+*&! );&! -.,&4*)7)! >02! 2,2/3-9)*2.32! 92.J).!
/21274).(&!(2+(2! 21!);&!).324-&4! '!T1!*-+*&! 1&+!:)7J)!542+2./-)(&! 1&+!2824/-/-&+!*0'!
(29&3&+N!/&.!.M*24&!/42/-(&!(2!:&*742+!'!.-;&+!'!>02!21!<42+-(2.32!(21!%&+5-3)1! 1&+!
42AJ)?!%07&!)1A0.)+!5)1)74)+!(2!/&.+-(24)/-6.!/&.!)1A0.&!(2! 1&+!)+-+32.32+!'! +-.!*R+!
*&3-9&! +2! 5)+)4&.! )! 1)! @+/021)! (2! U4-+3&! (&.(2! +-A0-24&.! /&.! 1)! *-+*)! (29&/-6.! '!
):&4)!24).!542+-(-(&+!0.)+!92/2+!5&4!f?!L0).!<24)17&!'!&34)+!5&4!f?!d)43&1&*T!OR./:2=!
'!);)(J)!>02!+2!:)7J)!42+,4-)(&!*0/:&!1)!(29&/-6.N!502+!)1!54-./-5-&!24).!*0/:&+!1&+!
/&./0442.32+!'!):&4)!)52.)+!+2!420.J).!92-.32!524+&.)+?!V34)!)(92432./-)!>02!:)/J)!24)!
>02!/&*&!(2! 1)!24*-3)!(2!L2+M+!(2! 1)!U&10*.)!+)1J)! 3&()+! 1)+!.&/:2+!5&4! 1)+!/)112+!21!
b&+)4-&!'!42A42+)7)!/&*&!)!1)+!.0292!(2!1)!.&/:2!'!2.3&./2+!/&*2.=)7).!+0+!2824/-/-&+!
2.!1&+!>02!+2!/&.+0*J).!(&+!:&4)+N!:)7J)!+&1-/-3)(&!/&*2.=)4!).32+!21!O).3&!b&+)4-&?F^!

f?! Y-A021! OR./:2=N! 9-/)4-&! (2! 1)! -A12+-)! 5)44&>0-)1! (2! +).3)! U)3)1-.)! (2!
<&=&71)./&N!21!Fc!(2!&/30742!(2!FeGFN!()7)!-.,&4*2+!(2!1)!2S-+32./-)!2.!2+3)!1&/)1-()(!
(2! 1)!@+/021)! (2!U4-+3&! '! ).324-&4*2.32N! 21! Fea^N! 3)*7-T.! :)71)7)! (2! +0! 2S-+32./-)! '!
+2AM.!T1!/&.+3)7)!(2+(2!3-2*5&!-.*2*&4-)1!'!+2!42AJ)!5&4!1)+!U&.+3-30/-&.2+!>02!24).!
/&.&/-()+!'!:)7J).!+-(&!42-*542+)+!2.!O29-11)!21!);&!F_`H?!

O2! (2(-/)7).! )1! +249-/-&N! /013&N! 429242./-)! 2! -*-3)/-6.! (2! K02+34&! O2;&4!
L2+0/4-+3&!7)8&!1)!54&32//-6.!(2!+0!(-9-.)!Y)(42!'!(2!O).!]21-52!K24-?Fc!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
FF!P?!X?!V?!U?!f2+5)/:&+!&4(-.)4-&+?!f-/:)!/)43)!2+3)!2+/4-3)!(2!50;&!'!1234)!'!,-4*)()!21!^a!(2!)74-1!(2!
FeH^?!
F^!@1!-.,&4*2!1&!,-4*)!21!9-/)4-&!f?!P1,&.+&!fJ)=!U);)()+!21!FG!(2!)A&+3&!(2!FeH^?!
Fc!U&.32+3)/-6.!)!0.)!/-4/01)4!(21!F`!(2!,27424&!(2!Fea^!+&742!1)+!/&,4)(J)+!>02!:)7J)!2.!/)()!5)44&>0-)?!
b2+5&.(2! 21! C-/)4-&! (2! <&=&71)./&N! f?! P.3&.-&! X)1R.! 21! a! (2! *)4=&! (2! Fea^?! P?X?V?! U?! O2//-6.!
f2+5)/:&+!V4(-.)4-&+!Q2A?!^a?!
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Q)!24*-3)!(2!L2+M+!(2!1)!U&10*.)!2.!<&=&71)./&!!
!
!
!

!

&67H<:4H!=7!=7>4?E?75<9!=7!84!$H>6784!

@.! 21! 1-74&! (2! f2/423&+! (2! 1)! O2/423)4J)! (21! &7-+5)(&! (2! U64(&7)!
/&442+5&.(-2.32!)! 1&+!);&+Fea`EFeI^N!/&.+3)!>02!21!I!(2!)74-1!(2!FeIFN! 1)!%24*).()(!
3-301)()! 1)!@+/021)!(2!U4-+3&!(2! 1)!9-11)!(2!<&=&71)./&N!+2!(-4-A-6!)1!&7-+5&!(-/-T.(&12!
>02N!)!52+)4!(2!:)11)4+2!/&*5123&!21!.M*24&!(2!:24*).&+!>02!+0+!@+3)303&+!54292.J).N!
+&1-/-3)7).!2.34)4!2.!211)!)1A0.&+!92/-.&+!'!5)4)!5&(241&!/&.+2A0-4!52(J).!+0!)54&7)/-6.!
'!1-/2./-)+!5)4)!)0*2.3)4!21!.M*24&!(2!:24*).&+!>02!54292.J).!1&+!@+3)303&+?!O?!@?!D?!
(2/4236!>02!5)+)4)!(-/:)!523-/-6.!)1!9-/)4-&!(2!1)!9-11)N!5)4)!>02!2.324R.(&+2!(2!/0).3&!
2.!211)!+2!-.(-/)7)N!3&*).(&!1&+!/&.&/-*-2.3&+!'!9-2.(&!1)+!U&.+3-30/-&.2+!&!@+3)303&+!
'! /)5J301&+! >02! +2! /-3)7).N! -.,&4*)4)! )! /&.3-.0)/-6.! (2! 1&! >02! &,42/-2+2! '! 5)42/-24)!
&5&430.&?!

@+3&! .&+! /&.,-4*)! >02! 2.! <&=&71)./&! +&7429-9-6! (-/:)! -.+3-30/-6.! 421-A-&+)!
:)+3)!-.-/-&+!(21!+-A1&!BB?!

!

'''AB!$%&'(#!)$!*$+,+!)$!"#!-."/&0#!

.:?G75!

@.! 21! /2.+&!*).()(&!:)/24! 5&4! 21!*-.-+34&!P4).()! /&.+3)! >02! 2.!<&=&71)./&!
2S-+3J)!1)!/&,4)(J)!(2!1)!C2.24)712!@+/021)!(2!U4-+3&?Fa?!@+!1)!>02!/&.+340'2!2+3)!24*-3)N!
1)!M13-*)!(2!1)+!2S-+32.32+?FI!!

O)72*&+!)54&S-*)()*2.32!/0R.(&!/&*2.=6!2.!<&=&71)./&!1)!@+/021)!(2!U4-+3&!
'! >02! 524*).2/-6! :)+3)! 2.34)(&! 21! +-A1&! BB?! f2! 1)! -*5&43)./-)! '! ,024=)! >02! 2+3)!
-.+3-30/-6.!421-A-&+)!+-2*542!309&!2.!<&=&71)./&N!7)+32!+)724!>02!)5)42/2!1)!+2A0.()!2.!
21!4).p-.A!1&/)1!2.!21!/2.+&!*).()(&!:)/24!5&4!21!*-.-+34&!P4).()N!'!+-2.(&!1)!54-*24)!
1)!(2!L2+M+!K)=)42.&?!@+3&!.&+!*).-,-2+3)!>02!>0-2.!42)1-=)!2+2!1-+3)(&!2+3R!5&.-2.(&!(2!
421-292!21!,249&4!'!/)32A&4J)!(2!1)!*-+*)!'!),1&4)!2.!21!42/024(&!-.*2(-)3)*2.32!(2+50T+!
(2!1)!>02!2+!'!:)!+-(&!*R+!2*712*R3-/)!/&,4)(J)!(2!1)!1&/)1-()(!

Q&+! :24*).&+! 32.J).! 0.)! 42/-)! 2+5-4-30)1-()(! /&.! 0.)! )+/T3-/)! (2! *0/:)!
2S-A2./-)?! P! 211&+! 32.2*&+! >02! );)(-4! 1)! (-+/42/-6.! >02! A0)4()7).! )/24/)! (2! +0+!
2824/-/-&+!(2!5-2()(N!5)4)!1&!/0)1!/074J).!1)!50243)!(2!+0!&4)3&4-&!5)4)!29-3)4!/04-&+&+!'!
)(92.2(-=&+?!

@.!21! +-A1&!BCDDN! 1)! 24*-3)!*R+! 2S34)*04&+!>02! 2S-+3J)! 2.!<&=&71)./&! 24)! +-.!
(0()! 1)!(2!O).3)!Y)43)N!'!5&4!2+3)! 4)=6.! 1)!2+/&A-24&.! 1&+!:24*).&+! -.-/-)(&42+!(2! 1)!
C2.24)712! @+/021)! (2! U4-+3&! 2.! <&=&71)./&N! /&*&! 10A)4! 5)4)! +0! &4)3&4-&?! q0-=R! 5&4!
4)=6.! (2! +0! (-+/42/-6.! '! (2! +0! +25)4)/-6.! (2! 1)! =&.)! 047).)N! 502+! +-.! (0()! >02! )11J!
2+3)7).!*R+!(2+1-A)(&+!(2!1)!/-0()(!'!(2!1)!/04-&+-()(!(2!1&+!92/-.&+!'!12+!,)/-1-3)7)!0.)!
9-()!*R+!-.(252.(-2.32!'!*R+!:&1A)()?!

<24&! +-! 7-2.! +2! :)7J)! /&.+2A0-(&! 2+)! 9-3)1! -.(252.(2./-)N! +-.! 2*7)4A&! 32.J)!
)1A0.&+!-./&.92.-2.32+!>02!24).!3)*7-T.!(-A.&+!(2!32.24!2.!/02.3)?!P+J!/&*&!1)!A4).!
-./&*&(-()(! >02! 1&+! :24*).&+! 42/-7J).! 5&4! 1)! (-+3)./-)! (2! 1)! /-0()(! '! )! 2+3&! +2! 12!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Fa!%2*&+!9-+3&!>02!2.!21!-.92.3)4-&!>02!+2!42)1-=)!2.!F`HF!)5)42/2.!9)4-&+!212*2.3&+!>02!5)42/2.!2+3)4!
)M.!2.!0+&!2.!(-/:)!24*-3)!'!>02!:)/2!42,242./-)!)!1)!@+/021)!(2!U4-+3&?!
FI!<&+324-&42+!2.!21!3-2*5&!+&.!1)+!-A12+-)+!(2!1)+!Y)(42+!U&./25/-&.-+3)+!'!<)(42+!O)12+-).&+N!524&!2+3)+!
.&!+&.!24*-3)+!+-.&!-A12+-)+?!
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Y).021!Y&42.&!C)124&!
!
!
!

);)(J)!5)(2/24!1)+!-./12*2./-)+!(21!3-2*5&N!3).3&!21!/)1&4!2.!924).&!/&*&!21!)A0)!'!21!
,4J&!2.!-.9-24.&?!

r.! ()3&! 3)*7-T.! )! 32.24! 2.! /02.3)! 24)! 1)! 2()(! (2! 1&+! /&*5&.2.32+! >02! .&!
/422*&+!>02!,024).!542/-+)*2.32!8692.2+N!+-.&!*R+!7-2.!524+&.)+!*)(04)+!'!(2!211&!.&+!
:)71).!1&+!)/:)>02+!(2!1)!2()(!>02!:)/J).!*R+!52.&+&!21!/)*-.&?!

!

)954>?@5!L4:4!H6!L:9L?9!9:4<9:?9!

@+3)!24*-3)!/&.!1)!)(9&/)/-6.!(2!L2+M+!(2!1)!U&10*.)!2+3R!+-30)()!2.!21!/2.34&!
(2! 1)! 5&71)/-6.N!*0'! /24/).)! )! 1)! -A12+-)! 5)44&>0-)1!*)34-=N! (2! +).3)! U)3)1-.)! '! )! 1)!
-A12+-)! (21! %&+5-3)1! (2! L2+M+! K)=)42.&?! @+3R! (&/0*2.3)(&! >02! 1)! /&.+340'24&.! 1&+!
*-2*74&+!(2! 1)!C2.24)712!@+/021)!(2!U4-+3&!/&*&!&4)3&4-&!54&5-&!(&.(2!/21274)4!+0+!
2824/-/-&+!(2!5-2()(?!

%07&! 0.! *)34-*&.-&! (2! /4-+3-).&+! 5&=&)172.+2+! >02! 9-2.(&! 3&(&+! 2+3&+!
-./&.92.-2.32+!>0-+-24&.N!5&4!+0!5)432N!5&.24!42*2(-&!(2,-.-3-9&!'!5)4)!211&!:-/-24&.!0.)!
(&.)/-6.! (2! 1)! *-3)(! (2! 0.! *2+6.! >02! 32.J).! 2.! 1)! /)112! Z>02! -7)! (2! 1)+! U)+)+!
U&.+-+3&4-)12+! )! 1)! DA12+-)! <)44&>0-)1[N! )+J! /&*&! +0+! /&44)12+! '! /)7)1124-=)+?! @+32!
*)34-*&.-&!24)!21!/&*502+3&!5&4!P.(4T+!f21A)(&!]1&4-.2+!'!+0!*0824!U)3)1-.)!Q652=!
Z1)!d28)4).)[?!FG!

Q)!(&.)/-6.!24)!5)432!(2! 1)!(&32!>02!:)7J)! 1129)(&!)! +0!7&()! 1)!d28)4).)!'! 1&!
Z/$'"/9(2($)()-()V&,4/-()./)!"%&'#)8#")&/";%")()<%#&)Z4/&'"#)A/S#")6)()-#&)[/"7($#&)
8("() Q4/) M%,%/"($) &4) *"('#"%#) 8"#8%#) .#$./) ,#$) 7Y&) ,#7#.%.(.) 84/.($) '/$/") &4&)
/R/",%,%#&) /$) -#&) ,4(-/&) -#&) #'#"9($'/&) 8%./$) 6) /$,("9($) 6) M47%-./7/$'/) "4/9($) ()
.%,M#&) [/"7($#&) -#&) /$,#7%/$./$) () <%#&) ./&./) M#6) /$) (./-($'/) 8#") &/") *2"() '($)
24/$([?F_!!

D./10+&! 2.! +0! 32+3)*2.3&! ().! 4)=&.2+! (2! 5&4! >0T! )/3M).! (2! 2+3)! *).24)! '!
/&.,-2+).!+24!)(*-4)(&42+!(21!7-2.!2+5-4-30)1!>02!:)/2!2.!2+&+!*&*2.3&+\!Zj6)'%/$/$)
9"($)(+/,'#)()-()&($'()/&,4/-()./)!"%&'#)+4$.(.()/$)/&'();%--(=)8#")&/")#2"()'($)M/"#%,()
6)'($)./-)&/";%,%#)./)<%#&=),46#&)/R/",%,%#&)6)#"('#"%#)'%/$/$)&4&)M/"7($#&)/$)-()/"7%'()
./)A($'()>("'()/P'"(74"#&)./)/&'();%--()6)(-9#)./&(9"/9(.()./)/--(=).#$./)74,M#&)./)
&4&)M/"7($#&)"/,%2/$)9"($)%$,#7#.%.(.)8#")/&'(")-/R#&)6)8(./,/"),4($.#);($)6);%/$/$)
-(&) %$,#7#.%.(./&)./) -#&) '%/78#&=)(&5) ./-) ,(-#"=) (94(=) +"5#&=) 6)7Y&)M(2%/$.#)74,M#&)
,#$)(,M(Q4/&)6)/.(.)Q4/)-#)M(,/)7Y&)8/$#&#=)8#"),46()"(1H$)6)M(,/")&/";%,%#)()<%#&)
$4/&'"#)A/S#")6)()-#&)M/"7($#&)./).%,M()A($'()V&,4/-([Fe!

@+30(-)()+!1)+!(-*2.+-&.2+N!!1)!*-3)(!(21!*2+6.!(&.)(&!.&!24)!+0,-/-2.32!5)4)!1&!
>02!(2+2)7).! 129).3)4?!P+JN! 502+N! 1&+!:24*).&+!:-/-24&.! 1)+!52+>0-+)+!.2/2+)4-)+!5)4)!
)(>0-4-4! *)'&4! )*51-30(! 5)4)! 21! &4)3&4-&! >02! (2+2)7).! /&.+340-4?! Q&! /&.+-A0-24&.!
A4)/-)+!)!1)!(-+5&+-/-6.!(2!]4)./-+/&!Y&42.&!U40=)(&N!])*-1-)4!(21!O).3&!V,-/-&N!>0-2.!
21!Fc!(2!.&9-2*742!(2!F_HH!92.(-6!5&4!1)!/).3-()(!(2!*-1!42)12+!(2!92116.!1)!&34)!*-3)(!
(21!*2+6.!/-3)(&?F`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
FG!P.(4T+!]1&4-.2+!24)N!2.!FG_`N!%24*).&!Y)'&4!(2!1)!%24*).()(!(2!L2+M+!K)=)42.&!(2!<&=&71)./&!'!)!
+0!(2+921&!2!-.324T+!+2!(272!:)724!/&.+249)(&!)1!*2.&+!5)432!(2!+0!)4/:-9&!502+!*).(6!:)/24!/&5-)!(2!1&!
>02!2.!)>0211)+!,2/:)+!+2!/&.+249)7)?!
F_!P4/:-9&!<4&3&/&1&+!(2!<&=&71)./&N!2+/4-7).&!L&+T!CT12=!(2!X029)4)N!e!(2!(-/-2*742!(2!FG`e!]&1?!F`_?!
Fe!D(2*!).324-&4!
F`!<4&3&/&1&!(2!L&+T!CT12=!(2!X029)4)N!);&!F_HHN!,&1?!F_I?!
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Q)!24*-3)!(2!L2+M+!(2!1)!U&10*.)!2.!<&=&71)./&!!
!
!
!

K)()!.&+!/&.+3)!(2!1)+!9-/-+-30(2+!>02!+2!54&(0824&.!(04).32!21!3-2*5&!>02!(046!
1)!2(-,-/)/-6.!(2!2+3)!542/-&+)!24*-3)!(2!<&=&71)./&?!%2*&+!-.92+3-A)(&!2.!21!P4/:-9&!
(2! <4&3&/&1&+! (2! <&=&71)./&! '! 5&/&! :2*&+! 2./&.34)(&?! D./10+&N! 52.+).(&! >02! 21!
2./)4A&!(2!1)!&74)!+2!:-/-24)!)!)1AM.!)1)4-,2!/&4(&7T+N!3)*7-T.!:2*&+!-.92+3-A)(&!2.!21!
P4/:-9&!(2!<4&3&/&1&+!(2!U64(&7)!'!3)*5&/&!)11J!2S-+32.!4)+34&+?!

U422*&+!>02!.&!(27-6!2S-+3-4!.-.AM.!/&.34)3&!5&4>02!21!(&/0*2.3&!).32+!/-3)(&!
5)42/2!)/1)4)4!>02!+61&!:)7J)!2+/4-304)+!(2!1)!(&.)/-6.!'!/&*54)!(2!1&+!32442.&+N!'!2+)+!
+J! 1)+! :2*&+! 2./&.34)(&n! *-2.34)+! 1&! 42,242.32! )! 1)! ,R74-/)! (2! 1)! 24*-3)N! +2! ,02!
(2324*-.).(&!2.!L0.3)+!+0/2+-9)+!(&.(2!2+3)4J)!3&(&!*0'!(23)11)(&N!524&!(-/:&+!1-74&+!
(2!L0.3)+!:).!(2+)5)42/-(&?!

O61&!2S-+32! 1)! ,2/:)!(21!);&!F_HaN!/&*M.*2.32!)/253)()N!2.!>02!5)42/2! ,02! 1)!
-.)0A04)/-6.!(2!1)!24*-3)!(2!L2+M+!(2!1)!U&10*.)N!524&!>02!/&*&!924R!21!12/3&4!:)'!>02!
/)*7-)4!+2AM.!+2!(2+542.(2!(2!)1A0.)!(&/0*2.3)/-6.!>02!9)*&+!)5&43)4!(2!(&.)/-&.2+!
2.!1)+!>02!+2!(-/2!>02!2+3R!2.!524-&(&!(2!/&.+340//-6.!);&+!(2+50T+?!

Q&!>02!+J!+&4542.(2!2+!1)!4)5-(2=!/&.!>02!+2!42)1-=).!1)+!&74)+!(2!/&.+340//-6.!
(2! 2+3)! 24*-3)N! 502+! 3).! +61&! :)7J).! 34).+/044-(&! 2+/)+&+! );&+! (2+(2! 1)! (&.)/-6.! '!
/&*54)!(2!1&+!32442.&+!:)+3)!1)!324*-.)/-6.!2!-.)0A04)/-6.?!@+3)!4)5-(2=!/&.34)+3)!/&.!
1)!12.3-30(!2.!1)+!&74)+!(2!1)!-A12+-)!5)44&>0-)1!(2!+).3)!U)3)1-.)N!1&!>02!502(2!()4!5-2!)!
52.+)4! >02! 24)! *0'! A4).(2! 1)! 5425&.(24)./-)! (2! 1)! @+/021)! '! 21! )5&'&! 42/-7-(&! )+J!
/&*&!21!(-.24&!(2!>02!(-+5&.J)?!

!

$8!#R65<4E?75<9!>95<:?F6R7!

@.! 2+3)+! ,2/:)+! :)'! 0.)! /&44-2.32! (2! ),2/3&! 421-A-&+&! :)/-)! 2+3)! 42)1-()(!
2+5-4-30)1!>02!+04A2!2.!<&=&71)./&!/&.!*0/:)!,024=)?!O2!92.!1)+!)70.().32+!(&.)/-&.2+!
.&!+&1)*2.32!(2!1&+!:24*).&+!+-.&!(2!1&+!(29&3&+!2.!A2.24)1?!

D./10+&! 21! P'0.3)*-2.3&! 3)*7-T.! +2! -*51-/6! 2.! 1)! /&.+340//-6.! '! /&.+3)! 0.)!
5)43-()! /&.3)712! (2! 1&+! <4&5-&+! /&.! ,2/:)! Fe! (2! (-/-2*742! (2! F_HH! (2! FGa! 42)12+! '!
*2(-&!(2!92116.!5)4)!)'0()4!)!1)!&74)!(21!&4)3&4-&!>02!+2!:)/2!.029&!2.!2+3)!9-11)!5)4)!
(-/:)!@+/021)?!

@.! F_Hc! ).&3)*&+! &34)! (&.)/-6.! >02! :)/2! )1! V72(-2./-)! (2! 1)! @+/021)N! (&.!
]4)./-+/&!]24.R.(2=!(2!X029)4)N!(2!>0-.-2.3&+!42)12+!(2!92116.!>02!2.!9-430(!(2!/)7-1(&!
)7-243&! /21274)(&! 21! (J)! /)3&4/2! (2! 2.24&! 5)+)(&! (2! 2+32! );&! +2! *).()4&.! 1-74)4! (2!
1-*&+.)!5)4)!)'0()4!)!1)!&74)!(2!1)!24*-3)!.029)!>02!+2!:)/2!5)4)!1)!-*)A2.!(2!L2+M+!(2!
1)!U&10*.)?!

!@1! 542+7J324&! f?! ]4)./-+/&! Y24/:R.! (2! U)7424)N! 2.! +0! 32+3)*2.3&! 2.! F_HGN!
sj7($.#)() -() /"7%'()Q4/) &/) /&'Y)M(,%/$.#)8("() -()V&,4/-()./)!"%&'#) ,%/$) "/(-/&) /$)
.%$/"#=)4$)8(S#)6)4$#&)7($'/-/&)9"($./&)./)-#&)Q4/)'/$9#=)8("()/-)(-'("OK?)

)

.<:9H!:7>6:H9HZ![7H<7M9H!<46:?59H!

q02()!/1)4&!21! -*5)/3&!5&+-3-9&!>02!+-.!(0()!)1A0.)!(2+52436!2.!1)!/-0()().J)!
(21! *&*2.3&! /&*&! 1&! 54027).! 1)+! (&.)/-&.2+! :2/:)+! 2.! +0! ,)9&4n! +-.! 2*7)4A&! .&!
7)+3)7)!'!42/044-24&.!)!1&!>02!34)(-/-&.)1*2.32!+2!:)!92.-(&!:)/-2.(&!5)4)!&74)+!3).3&!
/-9-12+! /&*&! 421-A-&+)+\! &4A).-=)4! ,2+328&+! 3)04-.&+! )! 72.2,-/-&! (2! 1)+! &74)+! >02! +2!
42)1-=)7).N!)!52+)4!(2!>02!1&+!:24*).&+!(2!1)!@+/021)!(2!U4-+3&!32.J).!54&:-7-(&!)+-+3-4!)!
1)! ,-2+3)!(2! 1&+! 3&4&+! '!/&*2(-)+! '!>0274).3)4!2+3)+!(-+5&+-/-&.2+!24)!/)0+)! +0,-/-2.32!
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Y).021!Y&42.&!C)124&!
!
!
!

5)4)!2S501+)4!)!0.!:24*).&?!P+J!1&!:2*&+!2+30(-)(&!2.!*0/:)+!(2!211)+!'!)1A0.&+!/)+&+!
2*-.2.32*2.32!*0'!/04-&+&+!>02!&4-A-.)4&.!512-3&+!/&*&!21!/)+&!(2!]24.).(&!b)*J42=!
'!Q0>02!2.!1)!(2!Q0/2.)?^H!

O-.!2*7)4A&!)!52+)4!(2!>02!211&+!.&!5&(J).!)+-+3-4!)!2+3&+!,2+328&+N!92*&+!>02!2.!
<&=&71)./&!2.!2+32!3-2*5&N!+2!&,42/2.!1&+!+-A0-2.32+!,2+328&+!/&.!2+32!*&3-9&\!

@1!F_!(2!+253-2*742!(2!F_HF!:07&!0.!,2+328&!2.!21!+2!/&44-24&.!'!*)3)4&.!/0)34&!
3&4&+!(2!1)!A).)(24J)!(2!]24.).(&!X-86.!<)/:2/&N!(2!P1*&(69)4!(21!bJ&N!'!0.)!9)/)!(2!
L0).!K29)(&! (2! <&=&71)./&?! Q)! /)4.2! '! 1)+! 5-212+! ,024&.! 5)4)! )'0()! (21! &4)3&4-&! (2!
L2+M+!(2!1)!U&10*.)!>02!2+3)7)!2.!/&.+340//-6.?!

@.!)A&+3&!(2!F_H_!3)*7-T.!+2!/&44-24&.!3&4&+!(2!0.)!A).)(24J)!(2!P1*)(T.!5)4)!
1)!/&1&/)/-6.!(2!1)!-*)A2.!(2!L2+M+!(2!1)!U&10*.)?^F!

!

19H7H?957H!

O2AM.! -.,&4*)! 21! U)3)+34&! (2! @.+2.)()N! 21! &4)3&4-&! '! 24*-3)! (2! L2+M+! (2! 1)!
U&10*.)N!54&5-&!(2!1)!C2.24)712!@+/021)!(2!U4-+3&!5&+2J)!1&+!7-2.2+!>02!)(*-.-+34)7)!
]4)./-+/&!Y24/:R.!'!24).!1&+!+-A0-2.32+\!

r.)!/)+)!'!:&4.&!(2!5).!/&/24!2.!1)!/)112!(2!U).3)44).)+!/&.!+61&!/0)43&!7)8&!
/&.!+-232!9)4)+!(2!,42.32!'!+2-+!(2!,&.(&!)442.()()+!)!d)43&1&*T!P1/)-(2!2.!/-./&!1-74)+!
(2!5).!(2!)!342-.3)!'!(&+!&.=)+!/)()!+2*).)!>02!:2/:)!1)!42A01)/-6.!5&4!>0-.>02.-&!)!

542/-&! (2! /0)34&! /0)43&+! /)()! 0.)N! -*5&43)! 5&4!
*)'&4! /-2.3&! 92-.32! '! (&+! 42)12+! '! (&/2!
*)4)92(J+!/)()!);&?!

@1! U)3)+34&! (2! @.+2.)()! 3)*7-T.!
2+52/-,-/)! 1)! &71-A)/-6.! >02! 32.J)! (2! *).32.24!
0.)! 1R*5)4)! )4(-2.(&! 2.! 1)! >02! +2! /&.+0*J).!
).0)1*2.32! +2-+! )44&7)+! (2! )/2-32! >02! 42A01)(&!
+0!542/-&!5&4!0.!>0-.>02.-&!)!(-2=!'!&/:&!42)12+!
/)()! 0.)N! -*5&43)7).! 5&4! *)'&4! /-2.3&! &/:&!
42)12+!(2!92116.!/)()!);&?!

P! /&.+2/02./-)! (2! 1)! (2+)*&43-=)/-6.!
2+32! :&4.&! ,02! )(>0-4-(&! 5&4! L0).! X-.T+! (2!
O25M192()!2.!0.!42*)32!(2!`?HIH!42)12+?!

!

)7H>:?L>?@5!=7!84!7:E?<4!

K&! /&.&/2*&+! :)+3)! 21! *&*2.3&!
542+2.32! >0-2.! ,02! 21! )03&4! &! )03&42+! (2! 2+32!
2(-,-/-&!421-A-&+&N!/0')!5&43)()!+-.!(0()!2+!1)!(2!
*)'&4! 542+3)./-)! )43J+3-/)! (21! 5)34-*&.-&!
)4>0-32/36.-/&! 1&/)1?! U&.&/2*&+! 0.! .M*24&!

7)+3).32!2S32.+&!(2!)1)4-,2+!(2!1)!T5&/)!524&!.&!1)!)(+/4-5/-6.!524+&.)1!)!2+3)!&74)?^^!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^H!Y&42.&!C)124&!YN!ZG()V&,4/-()./)!"%&'#)/$)-()8"#;%$,%()./)!H".#2([!U,4?!ZU46.-/)!(2!U64(&7)!'!+0+!
50271&+[!C&10*2.!BDC?!
^F!Y&42.&!C)124&!YN!ZG#&)'#"#&)/$)0#1#2-($,#[N!^t!2(-/-6.!^HH`?!5?FIc?!
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Q)!24*-3)!(2!L2+M+!(2!1)!U&10*.)!2.!<&=&71)./&!!
!
!
!

<&43)()!.2&/1R+-/)N!(2!,R74-/)!(2!5-2(4)!(2!A4).-3&!1)74)()?!Q)!50243)!42*)3)!2.!
0.)!)4/&!(2!*2(-&!50.3&!'! 3&()!211)+!/&*502+3)!(2!(&921)+!"`$!'!2.!1)!(&921)!/2.34)1!
3-2.2!0.!A4)7)(&!2.!421-292!3)*7-T.!2.!5-2(4)!(2!A4).-3&?!

f2+3)/)! 1)! (2/&4)/-6.! (21! 5643-/&! (2! 2.34)()N! 542+-(-()! 5&4! 0.! ,4&.36.! /049&N!
5)43-(&! 5)4)! (28)4! 5)+&! )! 0.)! :&4.)/-.)N! +-.! (0()! )1A0.)! (&.(2! 2+309&! /&1&/)()! 1)!
-*)A2.!(21! 3-301)4?!@+3)! :&4.)/-.)! 2+3R! 42*)3)()!5&4!&34&!52>02;&! ,4&.36.N! 42/3&?! Q&+!
9T43-/2+! 2S342*&+! (2! )*7&+! ,4&.3&.2+! +2! )(&4.).! /&.! 5-.)/01-11&+! 324*-.)(&+! 2.!
+2*-2+,24)+?!

@1! -.324-&4! 2+! *0'! +2./-11&\! U&.+-+32! 2.! M.-/)! .)92! /&.+340-()! /&.! *04&+! (2!
5-2(4)!2.!+0+!1)324)12+!'!0.)!7692()!(2!/);6.!/&.!342+!10.23)+!)!/)()!1)(&N!42*)3)()!/&.!
0.!)4/&!,4&.3)1!(2!*2(-&!50.3&!/&.!1)+!(&921)+!(2!A4).-3&!2.*)4/).(&!21!542+7-324-&?!@1!
542+7-324-&!2+3R!/07-243&!/&.!0.)!/M501)!2+,T4-/)!(2!7)+2!/-4/0.+/4-3)!)! 1)!51).3)!'!>02!
2129)!+0!/1)92!,&4*).(&!1-.324.)?!

Q)!/07-243)!2+3R!/&.+340-()!)!(&+!)A0)+!2.!1&!>02!+2!42,-242!)!1)!.)92!'!)!/0)34&!
)A0)+!2.!1&!>02!+2!42,-242!)!1)!/M501)?!

Q)! +&74-2()(! *)4/)! +0! 3&.&! ')! >02! ,02! /&.+340-()! 5&4! '! 5)4)! 1)! C2.24)712!
@+/021)!(2!U4-+3&!(&.(2!+2!:0J)!(2!3&()!/1)+2!(2!&+32.3)/-6.?!<&4!3).3&!)>0J!.&!2+!+&1&!
>02!1&!42>0-24)!1)!5&742=)!(2!1&+!/&.+340/3&42+N!>02!+2A04)*2.32!.&!1)!32.J).N!+-.&!3&(&!
1&!/&.34)4-&N!2+3)!+-*51-/-()(!92.J)!52(-()!5&4!21!2+5J4-30!>02!12+!*)4/)7).!1)+!42A1)+?!

PM.! 502(2! 924+2! 21! 7)./&! (2! *)*5&+324J)! >02! 4&(2)! -.324-&4*2.32! 3&(&! 21!
524J*234&N!(&.(2!1&+!:24*).&+!3&*)7).!)+-2.3&?!

!

.F:4H!:748?X4=4H!

@.!Feaa!21!P'0.3)*-2.3&!(2!<&=&71)./&!)5&436!+0!)'0()!5)4)!282/03)4!)1A0.)+!
425)4)/-&.2+?! Q&+! 2,2/3&+! (2! 1)! (2+)*&43-=)/-6.! +2! :-/-24&.! +2.3-4! '! 21! :&4.&! (2! 5).!
/&/24! >02! 32.J)! 2.! 1)! /)112!Y0;&=! (2! O25M192()! 1&! 42*)36! 2.! +07)+3)! L0).!X-.T+! (2!
O25M192()! 2.! 1)! /).3-()(! (2! `?HIH! 42)12+?! O-.! 2*7)4A&! 1)! @+/021)! (2! U4-+3&! +-A0-6!
)(21).32!'!(04).32!3&(&!21!+-A1&!BDB!+2!*2./-&.)!2.!*0/:&+!32+3)*2.3&+!'!2.!FeGFN!0.!
-.,&4*2! (21! 9-/)4-&! 2/12+-R+3-/&! (2! +).3)! U)3)1-.)! /&.,-4*)! +0! 2S-+32./-)! '! :)+3)! 1&+!
-.-/-&+! (21! BB! 32.2*&+! /&.,-4*)/-6.! 2.! -.,&4*2+! 42>024-(&+! (2+(2! 21! V7-+5)(&! (2!
U64(&7)?!

@.!21!1-74&!(2!f2/423&+!(2!1)!+2/423)4J)!(21!&7-+5)(&!(2!U64(&7)!/&442+5&.(-2.32!
)!1&+!);&+Fea`EFeI^!/&.+3)!>02!21!I!(2!)74-1!(2!FeIFN!1)!%24*).()(!3-301)()!1)!@+/021)!
(2!U4-+3&!(2!1)!9-11)!(2!<&=&71)./&N!+&1-/-36!)1!&7-+5&!>02!)!52+)4!(2!:)11)4+2!/&*5123&!
21! .M*24&! (2! :24*).&+! >02! +0+! @+3)303&+! 54292.J).N! 50(-24).! 2.34)4! 2.! 211)! )1A0.&+!
92/-.&+! '! 5)4)! 5&(241&! /&.+2A0-4! 52(J).! +0! )54&7)/-6.! '! 1-/2./-)+! 5)4)! )0*2.3)4! 21!
.M*24&! (2! :24*).&+! >02! 54292.J).! 1&+! @+3)303&+?! O?! @?! D?! (2/4236! >02! 5)+)4)! (-/:)!
523-/-6.! )1! 9-/)4-&! (2! 1)! 9-11)N! 5)4)! >02! 2.324R.(&+2! (2! /0).3&! 2.! 211)! +2! -.(-/)7)N!
3&*).(&!1&+!/&.&/-*-2.3&+!'!9-2.(&!1)+!U&.+3-30/-&.2+!&!@+3)303&+!'!/)5J301&+!>02!+2!
/-3)7).N!-.,&4*)4)!)!/&.3-.0)/-6.!(2!1&!>02!&,42/-2+2!'!5)42/-24)!&5&430.&?!

@.!21!);&!FeGF!+)72*&+!0.! -.,&4*2!(21!9-/)4-&! 2/12+-R+3-/&!>02!)M.!2S-+3J)! 1)!
@+/021)!(2!U4-+3&?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^^! L&+T! Q0J+! X&.=R12=! <24)17&! ()! 1&+! .&*742+! (2! 0.! A405&! (2! )1)4-,2+! 5&430A02+2+! ),-./)(&+! 2.!
<&=&71)./&\!P.3&.-&!X&.=R12=! '! +0+!:24*).&+N!]4)./-+/&!(2!O&+)N!P1&.+&!K)9)44&N!Y).021!Y-4).()N!
U)'23).&!(2!W&442+!'!]4)./-+/&!]-A024)?!
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Y).021!Y&42.&!C)124&!
!
!
!

!

T-@E9!\67=@!=7HL6]H!=7!84!G67::4!>?J?8W!!

@.! 21! P4/:-9&! X2.24)1! (21! V7-+5)(&! (2! U64(&7)! .&! /&.+3).! ()3&+! (2! /6*&!
>02()4&.!1&+!2(-,-/-&+!421-A-&+&+!(2!<&=&71)./&!(2+50T+!(2!2+3)11)4!1)!A0244)!/-9-1N!5&4!
1)! +2./-11)! 4)=6.! (2! >02! /0).(&! +2! /04+6! (-/:)! +&1-/-30(! )! 1)+! (-+3-.3)+! 5)44&>0-)+N! 1)!
5)432!(2!Q&+!<2(4&/:2+!2+3)7)!7)8&!(&*-.-&!425071-/).&!'!.&!+2!2.9-)4&.?!

%2*&+! /&.&/-(&! >02! 21! f25&+-3)4-&! (21! P'0.3)*-2.3&N! P.3&.-&! f02;)+!
]24.R.(2=N!2./)4A)(&!3)*7-T.!(2!1)!/&.+249)/-6.!(2!1&+!2(-,-/-&+!*0.-/-5)12+!54&50+&!
)!,-.)12+!(2!)A&+3&!(2!F`a^!>02!+2!425)4)4)!1)!,)/:)()!(2!1)!24*-3)!>02!2+3)7)!/244)()!)1!
/013&?! K&! (27J).! 2+3)4! *0'! 7&').32+! 1)+! )4/)+! *0.-/-5)12+! 5&4>02! 2+3)! 54&502+3)N! )!
52+)4! (2! +24! )/253)()N! 3)4(6! 2.! 1129)4+2! )! /)7&! 0.&+! +2-+! );&+! '! )(2*R+! /0).(&! 1&+!
/&+3&+!(2!1)!425)4)/-6.!,024&.!42/1)*)(&+!5&4!21!>02!1)!:)7J)!42)1-=)(&N!Y-A021!P4T9)1&!
])7-&+N! 21! P'0.3)*-2.3&! 12! /&.32+36! .&! 32.24! /&.+3)./-)! (2! :)724! *).()(&! 282/03)4!
)>0211)!&74)?!

@.! +253-2*742! (2! F`IF! +2! )74-6! 0.)! +0+/4-5/-6.! 5&501)4! 2./)72=)()! 5&4! (&+!
*08242+! *0'! +-A.-,-/)()+! 421-A-&+)*2.32! 2.! 1)! 1&/)1-()(\! <)34&/-.-&! b&(4JA02=! '!
Y24/2(2+!U)7)1124&?!O0!-.32./-6.!24)!42/)0()4!,&.(&+!5)4)!+0792.-4!)!1)!/&.+&1-()/-6.!
'! )(2/2.3)*-2.3&! (2! 1)! 24*-3)?! ]02! 2.3&./2+! /0).(&! +2! 54&/2(-6! )! 5&.2412! +&124J)!
.029)?! W)*7-T.! 2.! 2+32! *&*2.3&! 2S-+32! 0.)! 42+502+3)! (21! P'0.3)*-2.3&! ).32! 1)!
523-/-6.! (2! )'0()! 5)4)! 1)+! &74)+?! Q2! ,02! (2.2A)()! (-/:)! )'0()! Z"j$! 8#") $#) M(2/")
,#$&%9$(,%H$)/$)/-)8"/&484/&'#)8("()/&'(&)('/$,%#$/&=)./2%.#)(-) '%/78#)(;($1(.#)./-)
(S#)"j$?\])

O2!:-=&!0.)!54&,0.()!425)4)/-6.!(21!-.324-&4!(2!1)!24*-3)!

U&*&! /0)1>0-24! 2(-,-/-&N! 1)! 24*-3)! 3-2.2! .2/2+-()(! (2! 425)4)/-&.2+! /&.+3).32+!
5)4)! +0! *).32.-*-2.3&! 2.! 5-2?! O&.! *0'! ,42/02.32+! 1&+! )442A1&+! (2! 328)(&+! '! &34)+!
425)4)/-&.2+! (2! *)'&4! 2.3-()(! 524&! +2! :)! )4/:-9)(&! *0'! 5&/)! (&/0*2.3)/-6.! )1!
42+52/3&?!

@1!80292+!(J)!^I!(2!&/30742!(2!^HH_!0.)!/0)(4-11)!(2!)17);-12+!+2!2./)4)*)7)!)1!
328)(&!5)4)!425)4)41&!'!54&/2(24!)!+0!1-*5-2=)?!

f2+(2! );&+! )34R+! :)7J)! 542&/05)/-6.! (2! 1)! +-30)/-6.! 2.! >02! +2! 2./&.34)7)! 1)!
24*-3)!+&742!3&(&!2.!)>0211&+!>02!+&1J).!0+)41)!/)()!+2*).)?!Q)!4)=6.!(2!.&!)/&*2324!
+0!.2/2+)4-)!425)4)/-6.!24)!1)!,)13)!(2!*2(-&+!2/&.6*-/&+!

@.! 1)! -.,&4*)/-6.! 542+2.3)()! 5&4! 21! 5R44&/&! (2! +).3)! U)3)1-.)! )1! &7-+5&! f?!
f2*234-&!]24.R.(2=!X&.=R12=!/&.!&/)+-6.!(2!1)!C-+-3)!<)+3&4)1!42)1-=)()!2.!+253-2*742!
(2!^HFF!+2!(-/2\!

Q)+!-*RA2.2+!>02!)1724A)!+&.!K34)?!O4)?!(2!1)+!Y24/2(2+N!C-4A2.!(2!1)!P04&4)N!
U40=?!!

K)92! /2.34)1! 52>02;)N! /&.! 0.)! /&43-.)! (-9-+&4-)! (21! )13)4!*)'&4! (2! A4).-3&! '!
+)A4)4-&?!O)/4-+3J)!)(&+)()!'!52>02;)!&,-/-.)!+0524-&4!)!1)!+)/4-+3J)?!!

<2>02;&!+249-/-&!(2!7)4N!2(-,-/)(&!+&742!0.!).3-A0&!5)3-&?!!

D*RA2.2+\! L2+M+!(2! 1)!U&10*.)N!C-4A2.! N! +-11)+!(2! 3-4)+!(2!*)(24)! '!*2+)+!(2!
,&4*-/)?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^c!X&.=R12=!<24)17&N!L&+T!Q0J+!ZG()/"7%'()./)3/&W&)./)-()!#-47$([!U,4?!b29-+3)!@1!b-+>0-11&!.l!FeN!^HHe?!
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Q)!24*-3)!(2!L2+M+!(2!1)!U&10*.)!2.!<&=&71)./&!!
!
!
!

!

.(%.+!'0U/'"'0.+!

K&!+)72*&+!/&.! /2432=)!:)+3)! /0).(&! 2+309&!542+2.32! 1)!@+/021)!(2!U4-+3&! 2.!
<&=&71)./&?!V5-.)*&+!>02!:)+3)!,2/:)!*0'!3)4(J)!+2!*).309&!)1!*2.&+!0.!42+/&1(&!(21!
2+5J4-30!-*542A.)(&!)!34)9T+!(2!1&+!+-A1&+?!

Q&!>02!.&!.&+!/)72!1)!*2.&4!(0()!2+!(2!>02!2+3)!24*-3)!(2+(2!+0!&4-A2.!309&!0.!
(2+-A.-&! ,02432! 5)4)! *).32.24! 21! 2+5J4-30! /4-+3-).&! 2.! 1)! 1&/)1-()(! '! .&! +2! :)! 9-+3&!
-.32440*5-(&!)! 34)9T+!(21! 3-2*5&?!P11J!+2!:).!/&7-8)(&!524*).2.32*2.32! 1)+! -*RA2.2+!
(2!K34)?!O4)?!(2!1)+!Y24/2(2+!7)8&!/0'&!)*5)4&!+2!-.+3)16!2.!1)! 1&/)1-()(!)!*2(-)(&+!
(21!+-A1&!BDB!1)!,24-)!).0)1!'!(2+(2!2.3&./2+!2.!1)!9J+524)+!(2!1)!,-2+3)N!1)!.&/:2!(21!^c!
(2!+253-2*742N!:)!+)1-(&!+0!-*)A2.!2.!54&/2+-6.!:)+3)!1)!5)44&>0-)!*)34-=!'!2.!1)!51)=)!
(2! (-/:)! 5)44&>0-)! +2! :).! >02*)(&! /)+3-11&+! (2! ,02A&+! )43-,-/-)12+! /&.! )+-+32./-)! (2!
.0*24&+&!5M71-/&!2.!21!)/3&!-.)0A04)1!(2!1&+!,2+328&+!).0)12+?!

!

KAB-95G:7G4>?@5!H4G:4=9H!>9:4X957H!

Y-A021! (2! U);)+N! 92/-.&! (2! <&=&71)./&! '! +)4A2.3&! (-+524+&! (2! 1&+! b2)12+!
@8T4/-3&+N! >02! +2! :)7J)! 423-4)(&! :)/-)! FG! );&+N! 2.! /)43)! )1! &7-+5&! ,-4*)()! F`! (2!
+253-2*742!(2!FeHF!12!(-/2!>02!32.J)!A4)(2+!(2+2&+!(2!2+3)712/24!1)!U&.A42A)/-6.!(2!1&+!
O)A4)(&+!'!f&1&4&+&+!U&4)=&.2+!(2!L2+M+!'!Y)4J)!/&.!)442A1&!)!1)+!>02!:)'!2.!UR(-=N!
<0243&! (2! O).3)!Y)4J)N! 2.! 1)+! >02! :)7J)! 32.-(&! 21! :&.&4! (2! +24! :24*).&! '! (&.(2! +2!
54)/3-/)7).!1&+!2824/-/-&+!(2!1)!C2.24)712!O&4!Y)4J)!(2!1)!P.3-A0)!2.!1&!>02!+2!-.9243J).!
3&()!1)+!.&/:2+!(21!);&!)1!3&>02!(21!P92!Y)4J)!:)+3)!)1!(2!o.-*)+!/&.!0.!(J)!(2!423-4&!
2+5-4-30)1!)1!*2+?!

K&! 1&! :)7J)! /&.+2A0-(&! 5&4! .&! 2./&.34)4! 10A)4! )5)42.32! 5)4)! 282/03)4! (-/:&+!
2824/-/-&+! (2! 5-2()(! :)+3)! >02! 5&4! +24! 0.&! (2! 1&+! -.(-9-(0&+! (2! 1)! L0.3)! Q&/)1! (21!
:&+5-3)1!(2!L2+M+!K)=)42.&N!)(9-43-6!>02!2.!0.)!:)7-3)/-6.!(2!1&+!:24*).&+!:)7J)!0.)!
+)1)!/)5)=!'!2+3)7)!(2+&/05)()?!f-24&.!+0!72.251R/-3&!21!O4?!C-/)4-&!'!21!O4?!U&442A-(&4!
'!21!%24*).&!<42+-(2.32!'!21!<)(42!U)5211R.!'!1&+!(2*R+!-.(-9-(0&+!(2!1)!+).3)!/)+)!'!
+2!(-&!54-./-5-&!)!1)!/21274)/-6.!(2!1&+!2824/-/-&+!2.!(-/:&!10A)4N!+-2.(&!/)()!(J)!*R+!1&+!
(29&3&+!>02!)/0(J).?!!

U&*&!24)!/&+30*742!+2!12!5-(-6!-.,&4*)/-6.!)1!9-/)4-&!>0-2.!)+2924)7)!3&(&!1&!
2S542+)(&!5&4!Y-A021!(2!U);)+!'!()7)!+0!80-/-&!(2!9)1&4!Z,#$&%./"#)./)74,M()4'%-%.(.)
/$)/&'/)84/2-#=)&%$)8/"R4%,%#)(-94$#&?)G#&)8"(,'%,($)&#-#)-#&)M#72"/&)()84/"'(),/""(.()
,#$)74,M()./;#,%H$?)V-)>%94/-)./)!(S(&)/&)M#72"/)./)4$(),#$.4,'()746)(""/9-(.(=)
&/) M() ,#78"#7/'%.#) () ,#&'/(") -() ,/"() Q4/) &/) ,#$&47() /$) .%,M#&) /R/",%,%#&) '#.#) /-)
.%&,4"&#)./)&4);%.(?)[(25()(&%&'%.#)()-#&)/R/",%,%#&)6)$#)M(25()(.;/"'%.#),#&()(-94$(=)
Q4/)84.%/"()%78/.%")-()+4$.(,%H$)./)-(),#$9"/9(,%H$)%$&%$4(.(K?)

@+3&! M13-*&! .&! 1&! :)7J)! 1&A4)(&! /42J)! >02! 1)! 4)=6.! (2! 211&! 24)! 5&4>02! (-/:&+!
2824/-/-&+!+2!/21274)7).!2.!21!+)16.!>02!:)7J)!2./-*)!(2!1)!2.,24*24J)!(2!(-/:&!%&+5-3)1!
'!2+&!5&(4J)!/)0+)4!*&12+3-)!)!1&+!2.,24*&+?!<&4!2+&!9&19J)!)!+&1-/-3)41&!524&!).32+!:)7J)!
:)71)(&!/&.!21!V72(-2./-)!(2!1)!@+/021)!(2!U4-+3&!5)4)!>02!12+!524*-3-24)!2824/24!(-/:&+!
2824/-/-&+!2.!+0!V4)3&4-&!>02!32.J)!1)!@+/021)?!

@1! <)(42! V72(-2./-)! *&+346! +0! )12A4J)! ).32! (-/:)! 54&502+3)N! 1)! L0.3)! (2!
P./-).&+!!:)7J)!/&.(2+/2.(-(&!)!1)!+&1-/-30(!542+2.3)()n!/&./044J).!1)!*)'&4!5)432!(2!
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Y).021!Y&42.&!C)124&!
!
!
!

-.(-9-(0&+! (2! 1)! @+/021)! (2! U4-+3&! )! 1&+! )/3&+! )! >02! 24).! /&.9&/)(&+N! 1&! >02! :)7J)!
)0*2.3)(&!/&.+-(24)712*2.32?!

Q2!2.9-)7)!21!1-74&!(2!1)+!U&.+3-30/-&.2+!'!2824/-/-&+!5)4)!>02!21!&7-+5&!309-24)!
0.!/&.&/-*-2.3&!*R+!2S)/3&!(2!211&+!^a!

U&*&!2+!/&+30*742!21!&7-+5&!5-(-6! -.,&4*)/-6.!)1!9-/)4-&!(2! +).3)!U)3)1-.)!'!
T+32! /&.! ,2/:)! (21! FG! (2! )A&+3&! (21!*-+*&! );&! -.,&4*)7)! >02! 2,2/3-9)*2.32! 92.J).!
/21274).(&!(2+(2!21!);&!).324-&4!'!T1!*-+*&!1&+!:)7J)!542+2./-R.(&1&+!2824/-/-&+!*0'!
(29&3&+N!/&.!.0*24&!/42/-(&!(2!:&*742+!'!.-;&+!'!>02!21!<42+-(2.32!(21!%&+5-3)1! 1&+!
42AJ)?!%07&!)1A0.)+!5)1)74)+!(2!/&.+-(24)/-6.!/&.!)1A0.&!(2! 1&+!)+-+32.32+!'! +-.!*R+!
*&3-9&! +2! 5)+)4&.! )! 1)! @+/021)! (2! U4-+3&! (&.(2! +-A0-24&.! /&.! 1)! *-+*)! (29&/-6.! '!
):&4)!24).!542+-(-(&+!0.)+!92/2+!5&4!f?!L0).!<24)17&!'!&34)+!5&4!f?!d)43&1&*T!OR./:2=!
'!);)(J)!>02!+2!:)7J)!42+,4-)(&!*0/:&!1)!(29&/-6.N!502+!)1!54-./-5-&!24).!*0/:&+!1&+!
/&./0442.32+!'!):&4)!)52.)+!+2!420.J).!92-.32!524+&.)+?!V34)!)(92432./-)!>02!:)/J)!24)!
>02!/&*&!(2! 1)!24*-3)!(2!L2+M+!(2! 1)!U&10*.)!+)1J)! 3&()+! 1)+!.&/:2+!5&4! 1)+!/)112+!21!
b&+)4-&!'!42A42+)7)!/&*&!)!1)+!.0292!(2!1)!.&/:2!'!2.3&./2+!/&*2.=)7).!+0+!2824/-/-&+!
2.!1&+!>02!+2!/&.+0*J).!(&+!:&4)+N!:)7J)!+&1-/-3)(&!/&*2.=)4!).32+!21!O).3&!b&+)4-&?^I!

!

NAB#H9>?4>?@5!=7!0<:4A!+:4A!=7!84!#6:9:4!

r.)!(2!1)+!/)4)/324J+3-/)+!(2!1)!2+5-4-30)1-()(!(2! 1)!@+/021)!(2!U4-+3&N!+-.!(0()!
)1A0.)N!,02!1)!(29&/-6.!)!1)!C-4A2.!Y)4J)?!W2.2*&+!/&.&/-*-2.3&!(2!>02!24)!,42/02.32!
2.!211)+!:)/24!21!9&3&!(2!(2,2.(24!21!*-+324-&!(2!1)!D.*)/01)()!U&./25/-6.N!(2+(2!+-A1&+!
).32+!(2!>02!+2!(2/1)4)4)!/&*&!(&*)!(2!1)!DA12+-)!/)361-/)?!

r.)!(2!1)+!(29&/-&.2+!*R+!54&5)A)()+!5&4!+0+!*-2*74&+!24)!21!42=&!(21!+).3&!
b&+)4-&! '! .&! +2! /&.32.3)7).! /&.! 42=)41&! (2.34&! (2! +0+! &4)3&4-&+! +-.&! >02! 1&! +)/)7).!
,024)!)!1)+!/)112+?!@S-+32.!*0/:&+!32+3-*&.-&+!(2!>02!(2+(2!L2+M+!(2!1)!U&10*.)!+)1J).!
2.! 1)+! *)(40A)()+! (2! 1&+! +R7)(&+! /).3).(&! 21! +).3&! b&+)4-&! '! 2+)! /&+30*742! (-&!
&/)+-6.!5)4)!>02!+2!-.+3)04)4)!1)!P+&/-)/-6.!(2!1)!P04&4)?!

P11J!:)!/&2S-+3-(&!1)! -*)A2.!(2!1)!C-4A2.!(2!1)!P04&4)!>02!:)+3)!3-2*5&+!*0'!
42/-2.32+!309&!0.)!/&,4)(J)!>02!12!42.(J)!/013&!).0)1*2.32!:)/-2.(&!2.!(-/:)!24*-3)!+0!
.&92.)!'!+)/R.(&1)!2.!54&/2+-6.!21!(J)!e!(2!+253-2*742!(2!/)()!);&?!

f2! 1)+! /&.32+3)/-&.2+! )1! 212./&! +&1-/-3)(&! 5&4! 1)! (-6/2+-+! 2.! F`FaN! :2*&+!
2S34)J(&!1&+!+-A0-2.32+!()3&+!:-+364-/&+\!

O2!:)71)!(2!)+&/-)/-6.!'!.&!(2!/&,4)(J)?!]02!,&4*)()!21!(J)!FF!(2!2.24&!(2!Fe_I!
'!)54&7)()!5&4!21!&7-+5&!(&.!L0).!P1,&.+&!(2!P1704>024>02?!

@1! .M*24&! (2! )+&/-)(&+! 2.342! :&*742+! '! *08242+! )+/2.(J)! )! ^Ga?! <)4)! +0!
)(*-+-6.!.&!+2!.2/2+-3)7)!.)()!*R+!>02!,02+2.!524+&.)+!(2!702.)!/&.(0/3)!'!/0*51-4!
/&.!1&+!(27242+!>02!*)4/)!1)!DA12+-)?!!

@1!54-./-5)1!(2!+0+!&7823-9&+!24)!21!(2!+).3-,-/)4!)!1&+!)+&/-)(&+?!

Q)! 80.3)! 1)! /&*5&.J).! 0.! 542+-(2.32N! 2.3&./2+N! L&)>0J.! Y0;&=! U)7424)n! 0.!
+2/423)4-&N! d)43&1&*T! b&*24&! Q652=n! 0.! 9-/2+2/423)4-&N!Y).021! X&.=R12=! U)7424)! '!
(&+! 9&/)12+\! 0.&! d1)+! DA.)/-&! X)4/J)! '! U&+*2! f)*-R.! b&*24&! '! 0.! (25&+-3)4-&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^a!f-/:)!/)43)!2+3)!2+/4-3)!(2!50;&!'!1234)!'!,-4*)()!21!^a!(2!)74-1!(2!F`H^?!
^I!@1!-.,&4*2!1&!,-4*)!21!9-/)4-&!f?!P1,&.+&!fJ)=!U);)()+!21!FG!(2!)A&+3&!(2!FeH^?!
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Q)!24*-3)!(2!L2+M+!(2!1)!U&10*.)!2.!<&=&71)./&!!
!
!
!

2./)4A)(&! (2! 42/)0()4! 1)+! /0&3)+! ).0)12+! '! 5)A)4! 1)+! (2,0./-&.2+! (2! 1&+! )+&/-)(&+N!
b0,-.&!Q652=!U)44-11&!

<&+2J).! 0.! )4/)! /&.! 342+! 11)92+N! 542+-(2.32N! +2/423)4-&! '! (25&+-3)4-&N! (&.(2! +2!
A0)4()7).!1&+!,&.(&+!'!1&+!1-74&+N!1)!/24)?!

@1!/)5211R.!2.!2+2!3-2*5&!24)!(&.!P.3&.-&!d1)./&!Y0;&=?!

Q)!)+&/-)/-6.!.&!32.J)!42.3)+!,-8)+!'!+2!)1-*2.3)7)!(2!1)!/0&3)!(2!+0+!)+&/-)(&+?!
@.342! +0+! A)+3&+! 2+3)7).! 1)+! *-+)+! 2.! +0,4)A-&! (2! 1&+! (-,0.3&+! ! '! 5)A)4! 1)! ,0./-6.!
421-A-&+)!(2!+0!3-301)4?!

Q)!/0&3)!(2!2.34)()!2+3)7)!2+3-501)()!+2AM.!1)!2()(!(21!54232.(-2.32?!

Q)! -*)A2.!>02! 2S-+32! )/30)1*2.32! ,02! )(>0-4-()! 2.! ,2/:)!5&+324-&4! )! 1)!A0244)!
/-9-1!'!1)!/&+326!0.)!,21-A42+)?!

%)+3)!5)+)()! 1)!*-3)(!(21! +-A1&!BBN!2+309&!
(R.(&+2!/013&!)!(&+!-*RA2.2+!(2!1)!C-4A2.?!
Q)! >02! 32.J)! *R+! 54&3)A&.-+*&! 24)! 1)!
C-4A2.! (2! 1)! P04&4)! >02! 32.J)! +0! 54&5-)!
/&,4)(J)N! /21274R.(&+2! 1)!.&92.)! '! ,-2+3)! 21!
(J)!e!(2!+253-2*742!/&.!54&/2+-6.!+&12*.2?!

Q)+! 524+&.)+! >02! *).32.J).! 2+3)!
(29&/-6.! 24)! 21!*)34-*&.-&! /&*502+3&! 5&4!
L&+T! P.3&.-&! X)112A&! '! W4R.+-3&! b0-=!
OR./:2=!'!+0!:-8)!P04&4-3)?!P1!,)112/-*-2.3&!
(2!2+32!*)34-*&.-&!1)!P+&/-)/-6.!9-.&!2.!0.!
4R5-(&!(2/1-92!:)+3)!(2+)5)42/24?!^G!

!

OAB!'E4G75!=7!0<:4A!+:4A!=7!84H!&7:>7=7H!

@+3)! )(9&/)/-6.! *)4-).)! /&74)! ,024=)! )!
*2(-)(&+! (21! +-A1&! BDB! /0).(&! 1)!
U&45&4)/-6.! Y0.-/-5)1! )/024()! 2+3)712/24!
0.)! ,24-)! ).0)1! 542/-+)*2.32! 2.! 21! (J)!
+2;)1)(&!2.!21!+).3&4)1N!^a!(2!+253-2*742?!

@.342! 1&+! *&3-9&+! >02! 309-24).! 5)4)! +2;)1)4! 2+3)! ,2/:)! /422*&+! >02! 52+)7)!
*0/:&!21!,-.)1!'!21!-.-/-&!(21!);&!)A4J/&1)!2.!0.)!=&.)!'!5&71)/-6.!)A4J/&1)!'!A).)(24)?!!

O)7-(&!2+!>02!3&(&+!1&+!/&.34)3&+!'!)/024(&+!+2!:)/J).!5&4!+).!Y-A021N!524&!.&!
+2! 5&(J)! 212A-4! 2+32! +).3&N! ')! >02! 21! (J)! (2! 2+32! )4/R.A21! ')! 2+3)7)! &/05)(&! 5&4! 1)!
/24/).)!'!:24*).)!5&71)/-6.!(2!C-11).029)!(2!U64(&7)?!

<&4!&34&!1)(&!>0-=R!1)!)70.()./-)!(2!321)42+!2S-+32.32+!2.!)>0211)+!,2/:)+!&,42/J)!
0.!34)3&!/&*24/-)1!,42/02.32!/&.!1)!=&.)!/)3)1).)!>02!+-2*542!+2!:)!(-+3-.A0-(&!5&4!1)+!
*).0,)/304)+!(2!328-(&+!'!50(&!)'0()4!)!:)/24!2+3)!212//-6.?!

O)72*&+!>02!1)!-*)A2.!)/30)1!1)!)(>0-4-6!21!P'0.3)*-2.3&!2.!V1&3!'!5)A6!5&4!
211)!F?F^e!52+23)+?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^G!@.! 1&+!);&+!(2! 1)!5&+3A0244)!(&'! 32+3-*&.-&!(2!>02!+2!/21274)7)! 1)!54&/2+-6.!'!21! /&.9-32!)1!>02!'&!
)+-+3J!2.!*-!-.,)./-)!80.3&!/&.!*-+!5)(42+!>02!24).!*-2*74&+?!
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Y).021!Y&42.&!C)124&!
!
!
!

]02! (&.)()! )! 1)! 5)44&>0-)! (2! +).3)! U)3)1-.)! 21! (J)! ^G! (2!*)4=&! (2! F`a^! /&.!
*&3-9&!(21!324/24!).-924+)4-&!(2!1)!1-724)/-6.!(2!1)!5&71)/-6.!2.!1)!A0244)!/-9-1!2+5);&1)?!

!

-4E4:7:4H!

@.!+&1-/-30(!(-4-A-()!)1!&7-+5&!(2!U64(&7)N!]-1&*2.)!fJ)=!(2!X4)/-)N!(2!92-.32!'!
+2-+!);&+!(2!2()(N! +&1-/-3)!21! /)4A&!(2!/)*)424)!5&4!(2,0./-6.!(2!0.)! 3J)!/)4.)1! +0')N!
11)*)()!(&;)!u&-1)!(2!X4)/-)N!'!12!,02!/&./2(-()!21!Fa!(2!)74-1!(2!F`FG?!

!

PAB!"6G4:!=7!84!>4:?=4=!

@.!2+3)!24*-3)!:).!2+3)(&!-.+3)1)()+!1)+!/&.,242./-)+!(2!+).!C-/2.32!(2!<)M1!*R+!(2!0.!
+-A1&?!

@+3)! -.+3-30/-6.! ,0.()()N! 2.! FeccN! 5&4! ]2(24-/&!V=).)! "Y-1R.N! ^c! (2! )74-1! (2!
FeFcEY)4+211)N! e! (2! +253-2*742! (2! FeIc$?! Q))-/&?! <4&,2+&4! 0.-924+-3)4-&N! 2+/4-3&4! '!
)5&1&A-+3)?!

@.!U64(&7)!')!2.!(-/-2*742!(2!FeIe!92*&+!>02!21!V7-+5&!)(*-.-+34)!1)!+)A4)()!
/&*0.-6.!2.!1)!U)+)!U0.)!(2!1)!/)5-3)1!s()-#&)8#2"/&)6)&#,%#&)./)-(&)!#$+/"/$,%(&)./)
A($) :%,/$'/) /$) 8"4/2() ./) -() 2/$/;#-/$,%() ,#$) Q4/)7%"() /&'() 2/$/7X"%'() %$&'%'4,%H$?)
V$'"/) -#&) &#,%#&) &(2/7#&) Q4/) M(25() 8/"&#$(&) ,#$) '5'4-#&) ./)!(&'%--(=) 8/"&#$(&) ./) -()
$#2-/1(=)./)-(&)-/'"(&=)8"#8%/'("%#&=),#7/",%($'/&)6)8#2"/&s!^_!

K&! /&.&/2*&+! 1)! ,2/:)! 2S)/3)! (2! +0! 2+3)712/-*-2.3&! 2.! <&=&71)./&N! 524&!
/&.&/-2.(&! 1)! 42+502+3)! >02! +-2*542! :)! ()(&! .02+34&! 50271&! )! 3&()+! 1)+! -.-/-)3-9)+!
25-+/&5)12+!'!+)7-2.(&!>02!2.!3&()+!1)+!&4A).-=)/-&.2+!:)!+-(&!(2!1&+!5)1)(-.2+N!2+!(2!
+05&.24!>02!5&4! 2+)+! ,2/:)+! 4R5-()*2.32! ')! 2+3)4J).! 2.!<&=&71)./&n! +-.! 2*7)4A&N!.&!
32.2*&+!(&/0*2.3)/-6.!,-)712!)0.>02!1&+!+&/-&+!*R+!).3-A0&+!/&.+-(24).!>02!(27-6!+24!
5&4!1)+!,2/:)+!>02!(2/-*&+?^e!

<24+&.)82+! 1-A)(&+! )! 2+3)! -.+3-30/-6.! +2! .&+! :)! (-/:&! >02! ,024&.! f?! @1J)+!
U)7424)N!f?!]4)./-+/&!U)+34&N!f?!P.3&.-&!U);021&!d1)./&?!

f2+50T+!(2!F`c`!+2! 42&4A).-=)4&.!'!:&*742+! -*5&43).32+!2.!2+3)!23)5)!,024&.!
P.3&.-&!U)7424)!b2(&.(&N! D+*)21!YR4>02=!b2(&.(&N!o.A21!X&.=R12=!f02;)+N!f-2A&!
Y0;&=!P1/)-(2N!P.(4T+!Y0;&=!U)124&?!

@1!42A1)*2.3&!54&:-7J)!>02!1&+!:&*742+!9-+-3)4).!524+&.)+!(2!&34&!+2S&!s&#2"/)
'#.#)&%)&#$)RH;/$/&)#);%;/$)&#-(&^?!

@1! (J)! e! (2! (-/-2*742! (2! FeG^! +2! /&.+3-30'6! 2.! U64(&7)! 1)! U&.,242./-)!
(2.&*-.)()! Z_/%$() ./) -#&)`$9/-/&[N! /&.! )+-+32./-)! (21!V7-+5&! )! >0-2.! (2/1)4)4&.! 2.!
)>021!542/-+&!*&*2.3&!<42+-(2.32!(2!%&.&4?!

@.!<&=&71)./&!:2*&+!9-+3&!2.!21!d&123J.!@/12+-R+3-/&!(2!U64(&7)!>02!')!2S-+3J)!
1)! (2! +2;&4)+! 2.! F`Ha! '! +2! (2.&*-.)7)!Z'"(?) A"(?) ./) -#&)<#-#"/&! '! +2! 420.J).! 2.! 1)!
24*-3)! (2! L2+M+! (2! 1)!U&10*.)?! @4)! +0! <42+-(2.3)\! ]21-5)!U)7424)! '!C-/2542+-(2.3)+\!
U)+-1()! L04)(&! '! Y)4J)! d24*28&?! W2+&424)\! r4+01)! %24424&! '! O2/423)4-)\! L&+2,)! (2!
X4)/-)?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^_!D(2*!5?FFe?!
^e!r.)!92=!*R+N! 1)*2.3)*&+! 1)! (2+)5)4-/-6.!(2! 1)! (&/0*2.3)/-6.!(2! 2+3)! &4A).-=)/-6.N! /&*&!(2!&34)+!
*0/:)+N!>02!.&+!54-9)!(2!()3&+!5)4)!/&.+340-4!5)432!(2!.02+34)!:-+3&4-)!1&/)1?!
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Q)!24*-3)!(2!L2+M+!(2!1)!U&10*.)!2.!<&=&71)./&!!
!
!
!

<&+324-&4*2.32! :2*&+! 32.-(&! )//2+&! )! 1)! (&/0*2.3)/-6.! /&.+249)()! >02! +2!
2S3-2.(2!)!342/2!1-74&+!(2!)/3)+N!21N!54-*24&!-.-/-)(&!21!(J)!(2!+0!,0.()/-6.!FH!(2!&/30742!
(2!Fe`cN!(&.(2!/&.+3)!>02!2+2!(J)!2.!1)!5)44&>0-)!(2!+).3)!U)3)1-.)N!7)8&!1)!542+-(2./-)!
(2! :&.&4! (21!b9(&?! <?! W)4J.N! )/&4()4&.! 0.-4+2! )! 1)! O&/-2()(! (2! +).!C-/2.32! (2! <)M1!
,&4*).(&! 0.)! U&.,242./-)! 7)8&! 21! .&*742! (2! ZK34)?! O4)?! (2! 1&+! f&1&42+[! +-2.(&!
.&*74)()! <42+-(2.3)\!U&./25/-6.! ]24.R.(2=! ]24.R.(2=N!C-/2542+-(2.3)\! W242+)!P04)!
U)+)+N! W2+&424)\! D+)721! U)7424)! U)7)1124&N! C-/232+&424)\! b05243)! OR./:2=! Y0;&=N!
O2/423)4-)\!L&+2,)!(2!X4)/-)!Y&42.&!'!C-/2+2/423)4-)\!@*-1-)!P5)4-/-&!U)7424)?!

P/&4()4&.!420.-4+2!3&(&+!1&+!(&*-.A&+!)!1)+!FF?cH!(2!1)!*);).)!2.!1)!24*-3)!(2!
L2+M+!(2!1)!U&10*.)!'!')!)5)42/2.!)11J!21!.M*24&!(2!/0)42.3)!'!/0)34&!+&/-)+!)/3-9)+!'!
(-2=!:&.&4)4-)+?^`!

@.!1)!Y2*&4-)!(21!);&!F`eG!+2!:)/2!0.!7)1)./2!(2!1&+!`c!);&+!(2!2S-+32./-)!'!+2!
(-/2!Z"j$!G()'"(.%,%#$(-)(&#,%(,%H$)./)&($):%,/$'/)./)0(W-)./&./)BDE])Q4/)&/)+4$.("()
M(&'() $4/&'"#&) .5(&=) M() ;/$%.#) '"(2(R($.#) () +(;#") ./) -(&) +(7%-%(&) $/,/&%'(.(&=) &%$)
%$'/""48,%H$=)/P,/8'#) -#&) '"/&)(S#&)Q4/)8#") %78/"('%;#)./) -()94/""(),%;%-)&4+"%7#&=)/$)
Q4/)&/)8"#M%2%/"#$)'#.(&)-(&)7($%+/&'(,%#$/&)./)#2"(&)&#,%(-/&)./)!("%.(.),#$),("Y,'/")
"/-%9%#&#[?!

U&.! ,2/:)!^^!(2!*)'&!(2!F`e`!+-2.(&!<42+-(2.3)!U&./25/-6.!b&+)12+!b&+)!'!
O2/423)4-)! ]4)./-+/)! (2! W&442+! ]24.R.(2=N! 34)+1)()4&.! +0! +2(2! )! 1)! b2+-(2./-)!
Z%24*).&+!Y0;&=!U)7424)[!>02!2+3)7)!)+-+3-()!5&4!1)+!%-8)+!(2!O).!C-/2.32!(2!<)M1!'!
(&.(2!+2*74)4&.!1)!+2*-11)!9-/2./-).)!/&.3-.0)(&4)!(2!2+3)!1)7&4?cH!

!

QAB!"6G4:!L4:4!84!:78?G?9H?=4=!L9L684:!

f27-(&! )1! -./42*2.3&! >02! 2.! 2+3&+! M13-*&+! 3-2*5&+! :)! 32.-(&! 1)! 421-A-&+-()(!
5&501)4N! +2! ,024&.! /&.+3-30'2.(&! 2.! 1)+! 5&71)/-&.2+! 1)+! 11)*)()+! PA405)/-&.2+! (2!
U&,4)(J)+! /&.! 21! ,-.! (2! >02! .&! 9-9-24).! (2! *).24)! ).R4>0-/)! +-.&! >02! :07-24)!
/&&4(-.)/-6.!2.342!211)+!

Q)!(2!<&=&71)./&!.)/-6!'!+0!54-*24!542+-(2.32!,02!L&+T!OR./:2=!r47).&N!+-2.(&!
2+3)!24*-3)!+0!+2(2!+&/-)1?!

P11JN! 0.)! 92=! ,-.)1-=)()! 1)! O2*).)! O).3)N! +2! /21274)! 0.)! @0/)4-+3J)! 5)4)! ()4!
A4)/-)+!)1!O2;&4!

!

^AB!-6:H?889H!=7!>:?H<?45=4=!

@1!Y&9-*-2.3&!(2!U04+-11&+!(2!U4-+3-).()(!/&*2.=6!2.!.02+34)!/-0()(!)!4)J=!(21!
54-*24! /04+-11&! /21274)(&! 2.! 1)! (-6/2+-+! (2! U64(&7)! )11R! 5&4! 1&+! );&+! /-./02.3)?! P1!
*-+*&! )+-+3-24&.! 0.&+! 8692.2+! (2! )>021! 3-2*5&! "]21-52! '! L&+T! OR./:2=!r47).&N! L&+T!
f02;)+!Q652=$! '!(2+(2! 2.3&./2+!:).!5)43-/-5)(&!2.! 211&+! /24/)!(2!^HHH!524+&.)+?!@1!
Y&9-*-2.3&! +2!:)!*).32.-(&!'! +2! +-A02!*).32.-2.(&N!/&.!*2.3)1-()(!(2! DA12+-)!'!.&!
/&*&! A405&! /244)(&!f2! 3)1!*).24)! >02! 1)!*)'&4J)! (2! 211&+! 2+3R.!&! :).! 2+3)(&! 2.! 1)!
)/3-9-()(! (2! 1)! DA12+-)N! /&*&! /)32>02+-+N! 2>0-5&! (2! 1-304A-)N! 1-*5-2=)! (21! 32*51&N!
5)+3&4)1!(2!2.,24*&+N!P(&4)/-6.!K&/304.)N!U04+-11&+!<42*)34-*&.-)12+N!U)4-3)+??23/?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^`!Q-74&!54-*24&!(2!)/3)+!/&.+249)(&!2.!+0!)4/:-9&?!
cH!Q)+!421-A-&+)+!+2!*)4/:)4&.!5&+324-&4*2.32!(2!2+3)! 42+-(2./-)!524&!(28)4&.! -*51).3)(&!+0!2+5J4-30!(2!
/)4-()(?!
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Y).021!Y&42.&!C)124&!
!
!
!

Q)! 4)=6.! (2! +0! -.+24/-6.! 2.! 1)! DA12+-)! )! 34)9T+! (2! 1)! 9-()! 5)44&>0-)1N! :)! +-(&!
5&4>02! 0.! (J)! 9-9-24&.! 2+2! 2./02.34&! /&.! L2+M+! '! 2+&! .&! +2! 12+! :)! 5&(-(&! &19-()4N!
)0.>02!:)').!5)+)(&!1&+!);&+N!'!3)1!92=!)1A0.&!:)')!>024-(&!&19-()4?!

!

$H>6784!=7!84!+?7::4!

U0).(&!)!.-921!(-&/2+).&!21!*&9-*-2.3&!(2!/04+-11&+!,02!3&*).(&!/)()!(J)!*R+!/0245&!
:07&!.2/2+-()(!(2!/42)4!0.)!2+340/304)!'!51).-,-/)4!+0+!)/3-9-()(2+?!

O2!/426!1)!2+/021)!(2!<4&,2+&42+!(2!U04+-11&+!2.!21!/&.92.3&!(2!K34)?!O4)?!(2!1&+!
f&1&42+N! 2.!U64(&7)N! (&.(2! +2! )1&8)7)! '! 24)! /)5211R.!f?! L0).!U)56N! /&,0.()(&4! (21!
*&9-*-2.3&?!

O2!/&.+340'6!1)!/)+)!(2!O).!<)71&!5)4)!-*5)43-4!1&+!/04+-11&+?!%)+3)!2.3&./2+!+2!
92.J).!/21274).(&!2.!1)!U)+)!f-&/2+).)!(2!@+5-4-30)1-()(!ZO).!P.3&.-&[N!2.!1)!/)5-3)1!'!
2.!Y&.3-11)!'!C-11).029)!(2!U64(&7)?!

Q02A&! +2! 54&/2(-6! )! (2+(&71)4! 1)! 2+/021)! (2! <4&,2+&42+! '! +2! -.+3)16! 0.)! 2.!
<4-2A&!'!&34)!2.!P1/)4)/28&+?!@+3)!M13-*)!5)+6!5&/&!(2+50T+!)!<&=&71)./&?!

O2! :-/-24&.! &74)+! 2.! 1)! 24*-3)! (2! L2+M+! (2! 1)! U&10*.)! '! /&.! 21! 524*-+&! (21!
V7-+5)(&!+2!50+&!)11J!1)!+2(2!'!+2!)/&.(-/-&.6!5)4)!211&?!

!

_AB!-987G?9!787><9:48!

K&!+-2*542!+2!0+6! 2+3)! 24*-3)!5)4)! ,-.2+! 421-A-&+&+! +-.&!>02! 3)*7-T.!)! ,-.)12+!
(21! +-A1&!BDB! 2+3)! 24*-3)! 24)! (2+-A.)()! /&*&! +2(2! (2! /&12A-&! 212/3&4)1! 80.3&! /&.! 21!
<6+-3&!'!U)+)!U&.+-+3&4-)12+?!@S34);)!*0/:&!>02!+2!0+2!5)4)!)+0.3&+!5&1J3-/&+!0.!10A)4!
+)A4)(&!'!>0-=R!2+32!()3&!+-A.-,->02!>02!2.!2+2!*&*2.3&!')!.&!2+3)7)!2.!(2/)(2./-)?!

!

'0;$0(#%'.!)$!"#!$%&'(#!

F!UR1-=!(2!51)3)!/&.!5)32.)!'!/0/:)4-3)!
F!UR1-=!+&742(&4)(&!/&.!5)32.)!'!/0/:)4-3)!
F!r.!5)4!(2!9-)824)+!(2!51)3)!/&.!51)3-11&!(2!-(2*!
F!U&56.!(2!51)3)!*2(-).&!
F!r.)!1R*5)4)!(2!51)3)!
I!U)+011)+!(2!/&1&4!71)./&!
^!U)+011)+!(2!(2!/&1&4!.2A4&!
^!U)+011)+!/&1&4!*&4)(&!
^!U)+011)+!(2!/&1&4!2./)4.)(&!
F!U)+011)!(2!/&1&4!924(2!
c!P17)+!
I!P*-3&+!
c!<)42+!(2!/&45&4)12+!
FH!<04-,-/)(&42+!
I!Y).A0-3&+!5)4)!21!1)9)7&!
c!UJ.A01&+!
^!W&)11)+!
F!<)1-&!(2!+2()!*&4)()!
F!U)8&.24)!/&.!342+!/)8&.2+!5)4)!1&+!&4.)*2.3&+!
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Q)!24*-3)!(2!L2+M+!(2!1)!U&10*.)!2.!<&=&71)./&!!
!
!
!

F!r.)!/40=!/&.!0.!/40/-,-8&!
F!Y2+)!52>02;)!/&.!+0!/)4523)!
^!U0)(4&+!).3-A0&+!(2!1-2.=&!
a!])4&12+!A4).(2+!
^!Y-+)12+!
F!<)1).A).24&!/&.!+0!5)1).A).24)!
F!U40=!(2!*)(24)!A4).(2!'!0.!2+528&!
^!P4/)+!).3-A0)+!5)4)!/24)!
F!O-11)!'!342+!7).>0-11&+!
G!d).>0-11&+!'!0.)!/40=!A4).(2!
F!Y2+)!5)4)!1)!2+/021)!(2!U4-+3&!
G!U0)(4&+!(2!(-+3-.3&+!3)*);&+!
a!])4&12+!'!0.!2+3).32!5)4)!1&+!*-+*&+!
F!O&1!'!0.)!/40=!(2!/4-+3)1!
F!P.()+!(2!K34)?!O4)?!(2!1)+!Y24/2(2+!
F!P.()+!+-.!(&4)4!5)4)!L2+M+!(2!1)!U&10*.)!
F!P.()+!5)4)!K34)?!O4)?!(2!1)!P04&4)!
F!P13)4!(2(-/)(&!)!L2+M+!(2!1)!U&10*.)N!/&.!+0!-*)A2.N!&34)!(21!K-;&!L2+M+!'!1)!

C-4A2.!(21!U)4*2.!'!0.&+!*).3212+!
^!<)42+!(2!*).3212+!
G!U).(2124&+!'!0.!/40/-,-8&!(2!74&./2!
F!P34-1!
c!O)/4)+!/&.!*)4/&!(&4)(&!
F!U)*5).)!5)4)!1)+!Y-+)+!
F!U&43-.)!5)4)!21!.-/:&!(2!L2+M+!
F!P13)4!(2!K34)?!O4)?!(2!1)+!Y24/2(2+!/&.!+0!-*)A2.!
a!U).(2124&+!(2!*23)1!(&4)(&!
F!U40/-,-8&!(2!*)(24)!
F!U)*5).-3)!/&1&/)()!2.!1)!5)42(!
F!P13)4!(2!K34)?!O4)?!(2!1)!P04&4)!/&.!+0!-*)A2.!
^!U).(2124&+!(2!74&./2!
F!U40/-,-8&!(2!*23)1!(&4)(&!
c!O)/4)+!/&.!*)4/&+!(&4)(&+!(2!*23)1!
^!<)42+!(2!*).3212+!

!

+#0($%.+!)$!"#!$%&'(#!

<&4! 21!U)3)+34&!(2!@.+2.)()! +)72*&+!>02! 21! +).324&! 2.!F__H!24)!L0).!U)124&N!
9-0(&!(2!e^!);&+!>02!9-9J)!/&.!(&+!:-8&+!9)4&.2+!'!0.)!:-8)?!

F`!(2!(-/-2*742!(2!Fe_ajY)43J.!fJ)=!f&*J.A02=!

e!(2!&/30742!(2!Feeejj!?<2(4&!OR./:2=!d)8&N!+)/4-+3R.!'!+).324&!

L0).!%-.&8&+)!2.!F_`c!

]4)./-+/&!b07-&!U)124&!+-2.(&!V72(-2./-)!2.!F_`c!(2.0./-)7)!21!*)1!2+3)(&!2.!
>02! +2! :)11)7)! 21! &4)3&4-&?! Q&! +249J)! 2.! )>0211)! ,2/:)! L0).! %-.&8&+)! >02! :)7J)! +-(&!
.&*74)(&! +).324&! (&+! );&+! ).32+?! Q)+! 92+3-(04)+N! /R1-/2+! '! (2*R+! &4.)*2.3&+! 5)4)!
/21274)4!1)!@0/)4-+3J)!2+3)7).!2.!*0'!*)1!2+3)(&\!+-2*542!+-.!(&71)4N!+-.!+25)4)4!1&+!(2!
0.&+! /&1&42+! (2! 1&+! &34&+N! 1&+! )13)42+! '! 423)71&+N! 1R*5)4)! 23/?! "j$! 112.)! +-2*542! (2!
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Y).021!Y&42.&!C)124&!
!
!
!

5&19&n! 2.! 0.)! 5)1)74)! +-.! 21! )+2&! >02! /&442+5&.(2! (&.(2! +2! :).! (2! /21274)4! )/3&+!
1-3M4A-/&+?!

@+32!:&*742!24)!(2!eH!);&+!(2!2()(!'!:)7J)!+-(&!)44-24&!3&()!+0!9-()!5&4!1&!>02!
.&!+2!92J)!>02!)>0211&!309-24)!,R/-1!+&10/-6.?!Q&+!+)/24(&32+!542+2.32+!2.!(-/:)!420.-6.!
5&4!1)!2S524-2./-)!>02!32.J).!(2!3&(&!)>0211&!>02!+2!(2.0./-)7)N!/&.9-.-24&.!(2!*).24)!
0.R.-*2N! >02! 21! V72(-2./-)! 2+/4-7-2+2! 0.! &,-/-&! )1! 9-/)4-&! >02! :)7J)! .&*74)(&! )1!
+).324&!)! ,-.!(2!:)/2412! +)724! 3&(&!'!+051-/)412!2.!.&*742!(2! 1)!@+/021)!)! 42*&9241&N!
.&*74).(&!&34&!>02!,02+2!(2!+)3-+,)//-6.!(2!1)!42,24-()!@+/021)!)!>0-2.!5&4!+0!5)34&.)3&!
/&442+5&.(J)!21!)+2&!'!A)+3&+!>02!&/0442.!2.!T1N!().(&!(2+50T+!/02.3)!)!1)!80.3)!(2!+0!
42+013)(&?!

f-/:&! +).324&! 32.J)! ,)*)! (2! :)724! 32.-(&! )1A0.&+! 2S/2+&+! 2.! 1)! 727-()! )M.!
(2+50T+!(2!+24!+).324&!

@1!C-/)4-&!52.+6!>02!).32+!(2!(2+52(-41&!:)74J)!>02!+0A24-412!:-/-24)!2.*-2.()!'!
+2! /&44-A-2+2?! g)! :)7J)! +-(&! )(9243-(&! 2.! 9)4-)+! &/)+-&.2+! 524&! 5&4! +24! 0.! :&*742!
-./)5)=!5&4!+0!52+)(2=!'!3&452=)!(2!32.24!1-*5-&+!1&+!)13)42+!'!1R*5)4)!'!.&!1&A4)4!5&4!
+0+!&34&+!(2,2/3&+!1)!/&.,-).=)!(2!1)!@+/021)!(2!U4-+3&N!.)()!)(21).36?!

C-2.(&!>02!.&!:)7J)!2.*-2.()!.-!2+524).=)!(2!/&.+2A0-41)!(2324*-.6!()4!/02.3)!
)! 1)!@+/021)!/&*&!)+J! 1&!:-=&!2.!80.3)!/21274)()!)! 3)1! ,-.!21!(J)!^^!(2!)A&+3&?!@.!2+3)!
80.3)N!9-2.(&!1)!42+502+3)!(21!9-/)4-&!'!)32.(-2.(&!3&()+!1)+!/-4/0.+3)./-)+!42,24-()+N!5&4!
0.).-*-()(! (2! 9&3&+! +2! 42+&19-6! >02! 21! V72(-2./-)! /&*0.-/)4)! 3&(&! 4&AR.(&12! 21!
.&*74)*-2.3&! (21! +).324&! '! )54&7)4)! 21! .&*74)*-2.3&! :2/:&! 2.! 1)! 524+&.)! (2! +0!
+0/2+&4N! +-2.(&! /&*&! 24)! 5)34&.)3&! (2! 1)! @+/021)! /&*&! /&.+3)! 5&4! 1)+! 2+/4-304)+! (2!
/&*54)!'!(&.)/-6.!(2!1)+!/)+)!(21!+-3-&!(&.(2!+2!,0.(6!'!)/024(&+!52432.2/-2.32+!)!+0!
,R74-/)!'!/&.+340//-6.?!q!3)1!2,2/3&N!,02!.&*74)(&!)?7G9!+7::459`!:&*742!>02!702.)!
/&.(0/3)N! )+2&! '! 10/-*-2.3&N! )! 1)! 2.324)! +)3-+,)//-6.! (2! 1)! @+/021)! '! >02! 5&4! 2+3)4!
(2,2/30&+&!(2!0.)!5-24.)!.&!5&(J)!:)/24!+249-/-&+!(2!*0/:&!34)7)8&?cF!

FI!(2!801-&!(2!Fe`Ijjd)43&1&*T!X)4/J)!

Fe!(2!801-&!(2!Fe``j??!!d1)+!]24.R.(2=!Q124A&!

Fa!)74-1!F`FGj?!!!!!!!!!!!!U)*)424)!(2!1)!C-4A2.!(2!1)!P04&4)N!]-1&*2.)!fJ)=!(2!X4)/-)!

cH!(2!801-&!F`^Fjj!U)*)424)!(2!1)!C-4A2.!(2!1)+!Y24/2(2+N!Y)4J)!U)7)1124&!Y0;&=?!

!

';AB!'&#C$0!

'E4G75!=7!*7HaH!=7!84!-986E54!

@+!(2!3&()!16A-/)N!+05&.24!>02!+-!)!1)!24*-3)!+2!12!5&.2!/&*&!)(9&/)/-6.!L2+M+!
(2! 1)! U&10*.)N! +24J)! +0! -*)A2.! 1)! >02! 542+-(-24)! 21! &4)3&4-&! 2.! 21! 423)71&! (21! )13)4!
*)'&4?!

@,2/3-9)*2.32! 32.2*&+! 0.! (&/0*2.3&! >02! )+J! .&+! 1&! )32+3-A0)?!Y)4J)! <24)17)!
:)/2!32+3)*2.3&!2.!F_HF!'!2S542+)!+0!9&10.3)(!Z"j$!84/&'#)Q4/)/$)/-)&#-(")./-)7/&H$)
./) -() -($() &/) .%&8#$/) 8#") -#&) M/"7($#&) ./) -() V&,4/-() ./) !"%&'#) ./) /&'() ;%--() M(,/")
#"('#"%#)8("()&4&)/R/",%,%#&)"j$!7($.#)4$()M/,M4"()./)24-'#)./)3/&W&)./)-()!#-47$()

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cF! P?!X?!V?! U?! O2//-6.!f2+5)/:&+!V4(-.)4-&+N! <&=&71)./&N! ]-4*)! 21! F^! (2! &/30742! (2! F_`c!]4)./-+/&!
b07-&?!
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Q)!24*-3)!(2!L2+M+!(2!1)!U&10*.)!2.!<&=&71)./&!!
!
!
!

Q4/) '/$9#) 6) 4$() %7(9/$)./)Z4/&'"() A/S#"() ./)24-'#) Q4/) '(72%X$) '/$9#=) 8("() Q4/) &/)
,#-#Q4/$)/$).%,M#)#"('#"%#)"j$[?!!

U0).(&! /&*-2.=).! )! 924! 1)+! &74)+! 1&+! 92/-.&+! +2! 2.30+-)+*).! '! )70.().! +0+!
(&.)/-&.2+!2!-./10+&!21!/&./28&!+2!-*51-/)!2.!21!32*)!'!.&+!/&.+3)!>02!21!+)/24(&32!Q(&?!
L0).!<1)=021&!(2!U)7424)N!V72(-2./-)!2.3&./2+N! 42/-7-6!0.)!)7&.&!(2!/-2.3&!+2+2.3)!'!
/0)34&! 42)12+! '!*2(-&! (2! 92116.! "FGahIH$! 21! (J)! Fe! (2! (-/-2*742! (2! F_HH! Z"j$!8("()
(64.()()-()#2"()./-)#"('#"%#)Q4/)&/)M(,/)$4/;#)/$)/&'();%--()8("()-()V&,4/-()./)!"%&'#[?!

V34)! (&.)/-6.! (21! /&./28&! :2/:)! )1! 42/3&4! (2! 1)! -A12+-)! 5)44&>0-)1! (2! +).3)!
U)3)1-.)! '! 2.3&./2+! V72(-2./-)! (2! 1)! 2+/021)N! f?! ]4)./-+/&! ]24.R.(2=! (2! X029)4)N!
/&.+-+32.32!2.!IHH!42)12+!(2!92116.!,02!)/&4()(&!2.!21!/)7-1(&!/21274)(&!21!(J)!/)3&4/2!
(2!2.24&!(2!F_Hc!!2.!>02!Z"j$!&/)7($.("#$)-%2"(")./)-%7#&$()8("()(64.()()-()#2"()./)
-()/7%'()$4/;()Q4/)&/)M(,/)8("()-()%7(9/$)./)3/&W&)./)-()!#-47$()Q4/)M()./)&/";%")./)
V&,4/-(K?!

!

&SH!=954>?957H!

Q)!*-+*)!+2;&4)!>02!(&.6!1)! -*)A2.!(2!L2+M+!(2!1)!U&10*.)!+)72*&+!>02!.&!
>02(6!+)3-+,2/:)?!O2A04)*2.32!9-2.(&!1)!54&+524-()(!421-A-&+)!(2!1&+!:24*).&+!3)*7-T.!
+2! 51).326! .&! +&1&! :)/24! )>0211)! (&.)/-6.! +-.&! ,0.()4! 0.)! /)5211).J)! 5)4)! >02! 1&+!
/)5211).2+! (2! (-/:)! 24*-3)! 2+309-2+2.! &71-A)(&+! )! 9-9-4! 2.! +0! /)+)!*&4)()! /24/).)! )1!
&4)3&4-&!'!)+J!(-824).!Y-+)!2.!T1!'!2./2.(-24).!1)!1R*5)4)!'!/0-()4).!(2!+0!)+2&?!P;)(J)!
)0.! 0.)! /&123-11)! >02! ()! )! 2.32.(24! 1)! )13)! 2+3-*)! >02! 32.J)! (2! 1&+! *-2*74&+! (2! 1)!
@+/021)!Z"j$!6)-/&)/$,("9#)6)"4/9#)&/($)M/"7($#&)./).%,M()V&,4/-()8#")&/")/R/",%,%#&)
746)-#(2-/&)"j$[?!

@+3)! *-+*)! 524+&.)! (&.6! 3)*7-T.! 0.)! +R7).)! 1)74)()! (2! +2()! (2! A4).)! /&.!
2+34211)+!'!0.!5);&!(2!+2()!(2!A4).)!5)4)!21!)13)4?!

K&!+)3-+,2/:)!3&()9J)N!50+&!)!(-+5&+-/-6.!(2!1)!@+/021)!+0!54&5-)!/)+)!*&4)()!+-!
112A)4)!21!/)+&!(2!.2/2+-3)4+2!*R+!2+52/-&!5)4)!/&.+&1-()4!21!&4)3&4-&n!5&4!211&!!(-+50+&!!
>02!N"j$)/&)7%);#-4$'(.)Q4/)&%)8("()M(,/").%,M#)#"('#"%#)&/)$/,/&%'("/)./)(-9W$),#""(-)
#) ,(2(--/"%1() ./) 7%) ,(&() &/) .X) -#) $/,/&("%#=) .Y$.#-#) #'"#) '($'#) ./) -#&) ,#""(-/&) ./-)
7/&H$)"j$[?!

PM.!)*51-)4J)!*R+!+0+!(&.)/-&.2+!2.!0.!+2A0.(&!32+3)*2.3&!>02!:-=&!2.!F_FH\!
Z>($.#)4$)M#"$#)./)8#6()./)8($),#,/")Q4/)'/$9#)/$)/&'();%--()/$)-(),(--/)./)!H".#2(=)
-%$./),(&()./)-#&)M/"/./"#&)./).#$)34($)./)A/8W-;/.(=)()3/&W&)./)-()!#-47$()8("()Q4/)
/$) -() %9-/&%() Q4/) &/) /&'Y) M(,%/$.#) &%";($) &4&) "/$'(&) 6) 8#6(&) 8("() (,/%'/) 8("() &4)
-Y78("() 8/"8/'4(7/$'/?) a) (&%7%&7#)7($.#) () .%,M() %7(9/$) ./) 3/&W&) ./) -()!#-47$()
4$()2(&Q4%S()./)&/.()$/9"()8("()Q4/)./)/--()&/)M(9()4$)+"#$'(-)8("()&4)(-'("[c^?!

U-243)*2.32!1)+!524+&.)1-()(2+!>02!2+3R.!2.!1&+!-.-/-&+!(2!1)!@+/021)!(2!U4-+3&!
2.! <&=&71)./&N! 54&92.J).! (2! 1)! /&,4)(J)! (2! L2+M+! K)=)42.&N! 2.342! 211&+! 5&(2*&+!
(2+3)/)4!)!!

P.(4T+! f21A)(&! ]1&4-.2+! >0-2.! (&.6! 80.3&! /&.! +0! 2+5&+)! 1&+! 32442.&+! 5)4)!
/&.+340-4! 21! &4)3&4-&! (2! L2+M+! (2! 1)! U&10*.)! '! Q0/)+!Y-A021!Y0;&=! d4)9&! 3)*7-T.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c^! !@+! -.3242+).32!21!()3&!>02!)5&43)!5)4)!+-30)4! 1)!,2/:)!(2! 1)!/&.+340//-6.!(2! 1)!24*-3)N!502+!2.!F_FHN!
,2/:)!(2!2+32!32+3)*2.3&!(-/2!/1)4)*2.32!>02!+2!2+3)7)!/&.+340'2.(&N!5&4!1&!3).3&!-.9)1-()!1)!,2/:)!>02!
:)+3)!):&4)!:2*&+!32.-(&!/&*&!9R1-()!(2!F_Ha?!
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Y).021!Y&42.&!C)124&!
!
!
!

:24*).&!(2!L2+M+!K)=)42.&!'!(02;&!(21!:&4.&!(2!5).!/&/24!>02!12+!+-49-6!/&*&!)'0()!
2/&.6*-/)!5)4)!21!(2+)44&11&!(2!1)+!)/3-9-()(2+!(2!1)!@+/021)!(2!U4-+3&?!!

O-2*542! :)7J)*&+! 52.+)(&! >02! 2.! 21! .&*2./1R3&4! /)112824&! (2! <&=&71)./&N! 1)!
/)112!L2+M+!:)/J)!42,242./-)!)!L2+M+!K)=)42.&N!*R+!).3-A0)!'!*R+!2S32.(-()!+0!(29&/-6.?!
O-.!2*7)4A&!.&!2+!2+)!-*)A2.!)!>0-2.!+2!+2;)1)!+-.&!)!L2+M+!(2!1)!U&10*.)?!@+3&!.&+!
1129)!)!52.+)4!>02!2.!0.!*&*2.3&!(2324*-.)(&!(27-6!+051).3)4!'!)92.3)8)4!1)!(29&/-6.!
(2! L2+M+!(2! 1)!U&10*.)N! +-.!(0()!5&4>02! 1&+!(-4-A2.32+! '!A4).!5)432!(2! +0+!:24*).&+!
52432.2/J).!)!1)!/1)+2!50(-2.32!(2!1)!+&/-2()(!'!54&5-/-)4&.!0.!4R5-(&!'!/42/-2.32!,249&4?!!

!

.3$)'$0-'#+!%$0.&3%#).+!

d02.&!+24R!(28)4!)>0J!/&.+3)./-)!(2!1&+!.&*742+!(2!1&+!>02!&/05)4&.!21!4).A&!
+0524-&4!2.!1)!@+/021)!(2!U4-+3&!5&4>02!+-.!(0()!)1A0.)!,024&.!3&(&+!211&+!:&*742+!(2!
542+3-A-&!524+&.)1!2.!1&+!(-924+&+!)+52/3&+!(2!1)!9-()?!

#5=:]H!)78G4=9!&6b9X!c89:?57H! 24)!:-8&!(2!]4)./-+/&!f21A)(&!'!(2!Q2&.&4!
Y0;&=?!g!24)!:24*).&!(2!<2(4&!U40=)(&N!])*-1-)4!(21!O).3&!V,-/-&!(2!1)!D.>0-+-/-6.?!
U)+6!2.! 342+!&/)+-&.2+\! 1)!54-*24)! /&.!Y)4J)!Y0;&=!).32+!(2!FGGa! "24)!:24*).)!(21!
542+7J324&! Y)43J.! U)124&! (2! <2(4)8)+N! /&.+2824&N! )17)/2)! '! )+2+&4! (2! Y)43)! '! L0).)!
<24)17&!)+J!/&*&!(2!1)!:-8)!(2!T+3)N!C-/3&4-)N!*&.8)!2.!d21)1/R=)4$n!34)+!,)112/24!Y)4J)!
Y0;&=N! P.(4T+! f21A)(&! /)+6! 2.! FGGI! /&.! D+)721! Y0;&=! <2(4)8)+N! :-8)! (2! <2(4&!
]24.R.(2=! X)1-).&! '! (2! Y)4J)! Y0;&=n! T+3)! 32+36! 2.! FGea! '! (27-6! ,)112/24! 5&4>02!
P.(4T+!9&19-6!)!/)+)4N!2.!FGe`N!/&.!U)3)1-.)!Q652=!1)!d28)4).)!"9-0()!(2!f&*-.A&!(2!
P*&4$?!v+32!324/24!*)34-*&.-&!2+!21!>02!:-=&!1)!(&.)/-6.!(2!1)!*-3)(!(21!*2+6.!(2!1)!
Q).)!5)4)!1)!/&.+340//-6.!(2!1)!24*-3)?!U&.!.-.A0.)!(2!211)+!309&!(2+/2.(2./-)?!O2AM.!
0.! 42/02.3&! 34-703)4-&! (2! F_HI!P.(4T+! 9-9J)! 2.! 0.)! /)+)! (2! 1)! /)112!P4T9)1&+! ")/30)1!
/)112!]24-)$!'!24)!(02;&!(2!0.)!9-;)!2.!Q)!K)9)N!(&+!:)=)+!2.!<&=&!(2!%24.R.!Y0;&=N!
&34)!:)=)!2.!1)!Y&3-11)!'!0.)!9-;)!2.!K)9)!(2!C)/)+?!P.(4T+!,)112/-6!2.342!F_HI!'!F_FF!
"2.!2+32!M13-*&!);&!32+3)!+0!M13-*)!*0824!'!')!2+!9-0()$?!

P1/)1(2!(2!<&=&71)./&!2.!FGeI?!<2432.2/-6!)! 1)!%24*).()(!(2!K02+34&!<)(42+!
L2+M+!K)=)42.&!'!A4)/-)+!)!T1!+2!+)196!21!1-74&!(2!)/3)+!*R+!).3-A0&!>02!:&'!+2!/&.+249)N!
5&4>02!)(9-43-2.(&!>02!+2!(2324-&4)7)N!(04).32!+0!*).()3&!&4(2.6!34).+/4-7-4!1&!>02!+2!
5&(J)?!<2432.2/-6!)!1&!*R+!+212/3&!(2!1)!+&/-2()(!(2!+0!3-2*5&N!3).3&!2.!1&!2/&.6*-/&N!
+&/-)1!'!421-A-&+&?!

"6>4H!&?G678!&6b9X!3:4J9\!W-2.2!-*5&43)./-)!2.!1)!,0.()/-6.!(2!1)!@+/021)N!
/&.+340//-6.!(2!1)!24*-3)!'!2.!1)!54&5-)!-*)A2.?!

@+3)7)!/)+)(&!/&.!]4)./-+/)!Y0;&=!U)124&!'!52432.2/J).!)!1)!/&,4)(J)!(2!L2+M+!
K)=)42.&?!Q)!*0824!52432.2/J)!)!0.)!,)*-1-)!*0'!-.,10'2.32!/0'&!(&*-/-1-&!2+3)7)!2.!1)!
/)112!)/30)1!Q26.!%24424&!'!2.!1)!)/30)1!<1)=)!(2!1)!U&.+3-30/-6.?!@4).!54&5-23)4-&+!(2!1)!
/)+)!')!(2+)5)42/-()!(2!1)!7)1/&.)()!A4).(2!(&.(2!2+3)7)!/&1&/)()!0.)!:&4.)/-.)!(2!1)!
C-4A2.! (2!Q0.)! '! 24).! (02;&+! (2! 0.! :&4.&! (2! 5).! /&/24! +-30)(&! 2.! 1&+! -.-/-&+! (2! 1)!
)/30)1!/)112!Y0;&=!(2!O25M192()?!

"6>4H! &?G678! 3:4J9`! @+3)7)! /)+)(&! /&.! ]4)./-+/)! b0-=! U)124&! 2.! FGee?!
P*7&+!24).!:24*).&+!(2!1)!/&,4)(J)!(2!K02+34&!<)(42!L2+M+!K)=)42.&?!@4).!524+&.)+!
(2!421-292!5&4!+0+!42+52/3-9)+!,)*-1-)+?!
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Q)!24*-3)!(2!L2+M+!(2!1)!U&10*.)!2.!<&=&71)./&!!
!
!
!

@1!5)(42!(2!211)!/&1&/6!0.)!:&4.)/-.)!2.!21!32+324&!(2!+0!/)+)!*&4)()!+-3)!2.!1)!
)/30)1! <1)=)! (2! 1)! U&.+3-30/-6.n! /)+)! ! 11)*)()! 5&501)4*2.32! /&*&! U)+)! (21! U04)!
Y21&8)?!

Q0/)+!Y-A021!d4)9&!'!Q0/)+!Y-A021!Y0;&=!d4)9&!+&.!1)!*-+*)!524+&.)?!@4)!
:-8&! (2! Y-A021! OR./:2=! W&44)17&! '! (2! U)3)1-.)! <24)17)?! @+3&+! W&44)17&! 32.J).!
9-./01)/-6.!/&.!C-11).029)!(2!U64(&7)!"(&.(2!42+-(J)!5)432!(21!/1).!,)*-1-)4$!'!.&!*2!
2S34);)4J)!>02!5&4!2+3)!1J.2)!9-.-24)!1)!421)/-6.!2.342!1)+!@+/021)+!(2!U4-+3&!(2!0.)!'!&34)!
1&/)1-()(?! Q0/)+!Y-A021! 24)! :-8&! (2!Y-A021! OR./:2=!W&44)17&! '! (2!U)3)1-.)! <24)17&?!
Q0/)+! Y-A021! 2+309&! /)+)(&! 5&+-712*2.32! (2+(2! FGee! /&.! ]4)./-+/)! b0-=! U)124&! &!
]4)./-+/)! Y0;&=! U)124&! "2+! 1)! *-+*)! 524+&.)N! 524&! ')! +)72! >02! 1&+! )5211-(&+! >02!
)5)42/2.! 2.! 1)! (&/0*2.3)/-6.! (252.(2.! (2! >02! 54&92.A).! /-3)(&+! 5&4! 1)! ,)*-1-)!
*)324.)!&!5&4!21!/&.34)4-&!5&4!1)!,)*-1-)!5)324.)$n!524&!]4)./-+/)!/0).(&!/)+6!/&.!Q0/)+!
Y-A021! 24)! ')! 9-0()! (2! 0.! *)34-*&.-&! ).324-&4! /21274)(&! 2.! FG_e! /&.! d)43&1&*T!
OR./:2=!U)7424)?!W)*5&/&!309-24&.!:-8&+!Q0/)+!'!]4)./-+/)!'!5&4!2+&!2+!/&*542.+-712!
1)!(&.)/-6.!>02!42)1-=).!)!1)!2+/021)!(2!U4-+3&?!O2AM.!21!42/02.3&!).32+!/-3)(&!(2!F_HIN!
Q0/)+!'!+0!2+5&+)!24).!(02;&+!(2!/)+)+!2.!1)!/)112!<1)=)!"Q26.!%24424&!)/30)1$!'!2.!1)!
<1)=)!5M71-/)!")/30)1!<1)=)!(2!1)!U&.+3-30/-6.$N!1-.(2!)!1)!/)+)!(2!(&;)!U)3)1-.)!Y)4J)!
(2!<2(4)8)+N! 5&+-712*2.32! 1)!*R+! 4-/)!(21!50271&! 2.! 2+)! ,2/:)N! 1)!>02! :)7-3)4R! /&.! 21!
3-2*5&!21!/04)!Y21&8)n!32.J).!3)*7-T.!21!:&4.&!)1!-.-/-&!(2!1)!/)112!U).3)44).)+N!1-.(2!)!
L0).! (2! O25M192()n! 0.! +-A1&! '!*2(-&! (2+50T+N! ]24.).(&! O25M192()N! (2+/2.(-2.32! (2!
)>0T1N! )54&92/:)4J)! 1)! (2+)*&43-=)/-6.! (2! 1&+! 7-2.2+! (2! 1)! @+/021)! (2! U4-+3&! 5)4)!
)(>0-4-4!21!:&4.&!'!);)(-41&!)!+0!9-9-2.()?!@4).!(02;&+!-A0)1*2.32!(2!0.)!/24/)!2.!21!
)44&'&!(2!U)+)+N!'!(2!&34)!/24/)!2.!21!C)11)()4!'!0.)!9-;)!2.!21!d2/244-1?!]4)./-+/)!b0-=!
+&7429-9-6!)!+0!*)4-(&!'!42)1-=6!32+3)*2.3&+!2.!F_HF!'!F_FH?!

34:<989E]! +S5>Y7X! -:6X4=9`! f2+3)/)(&! 72.2,)/3&4! (2! 2+3)! 24*-3)! ,02!
d)43&1&*T!OR./:2=!U40=)(&!>0-2.!)5&436!21!(-.24&!.2/2+)4-&!5)4)!(&4)4!+0!423)71&?!f2!
2+32! 524+&.)82! :2*&+! 2+/4-3&! 80(J&+! '! 1-*5-2=)! (2! +).A42! 2.! <&=&71)./&A! O)136! )! 1)!
5)12+34)!/0).(&!+&1-/-36!21!-.A42+&!2.!1)!:24*).()(!(2!L2+M+!K)=)42.&!'!5&4!+24!T+3)!(2!
2+34-/3)! 1-*5-2=)!(2! +).A42?!O2! 12!(2.0./-6!5&4! +0! )+/2.(2./-)! 80(J)! '! +2!.2A)4&.! 1&+!
:24*).&+!(2! 1)!:24*).()(!)! +)1-4! 2.!54&/2+-6.!0.!C-24.2+!O).3&?!%07&!(2! /&.+2A0-4!
342+!+2.32./-)+!)!+0!,)9&4!).32+!(2!+24!-.+/4-3&!/&*&!:24*).&?!

c:45>?H>9!&9:759!-:6X4=9!,02!:-8&!(2!<2(4&!U40=)(&!'!(2!Q2&.&4!Q652=?!@4)!
5&4!3).3&!+&74-.&!/)4.)1!(2!P.(4T+!f21A)(&!Y0;&=!]1&4-.2+!502+!T+32!24)!:24*).&!(2!
<2(4&!U40=)(&?!]4)./-+/&!Y&42.&!U40=)(&!,02!>0-2.!92.(-6!1)!&34)!5)432!.2/2+)4-)!(21!
*2+6.! (2! 1)! 1).)! )! 1)! @+/021)! (2! U4-+3&! 5)4)! 2(-,-/)4! 1)! 24*-3)?! %242(6! 21! 3J301&! (2!
])*-1-)4!(21!O).3&!&,-/-&!(2!+0!5)(42!<2(4&!U40=)(&?!U)+6!/&.!(&;)!Y)4J)!(2!<2(4)8)+!
'!9-9J)!2.!1)!/)112!(2!1&+!<&'&+!">02!5&/&!(2+50T+!5)+6!)!11)*)4+2!/)112!Y2+6.N!)/30)1!
O).!U)'23).&$N! '! 24)!(02;&! -A0)1*2.32!(2!&34)! /)+)! 2.! 1)!/)112!b2)1! '!0.)!*R+!2.! 1)!
/)112!@*52(4)()n!/24/)+!2.!O).!X42A&4-&N!&34)!11)*)()!(21!U)4*&.)n!(&+!:2442;)12+!2.!
21!*-+*&!+-3-&!'!&34&+!(&+!2.!21!W&4-128&n!/24/)+!2.!21!5)4)82!(2!%24.R.!Y0;&=N!:)=)+!2.!
21!Y&1-.&!(21!U).&N!(&+!:)=)+!*R+!2.!21!C-11)4!(2! 1)+!U)72=)+N!&34)+!(&+!2.!Q)74)(&!
Y&42.&N! &34)+! 2.! <&=&! P./:&N! C)11)()4N! Q)! Y&3-11)N! 1)+! Q&*74-/24)+N! 9-;)+! 2.!
C)1(2)7)(2+N!P42.24&+!'!U);)()!%&.()???!

c:45>?H>9! 48?4H! d1489E9e`!@.! 1)! ')! 42,24-()! &74)! +&742! 21! -.A42+&! (2!P.(4T+!
<24)17&!U40=)(&!2.!1)!:24*).()(!(2!K02+34&!<)(42!L2+M+!K)=)42.&N!:2*&+!2./&.34)(&!
9)4-&+!32+3-A&+!>02!(2/1)4).!+&742!0.!,)*-1-)4!(21!54232.(-2.32!11)*)(&!]4)./-+/&!)1-)+!
Z<)1&*&[!>02! ,02!*0'!9-430&+&! '! 12! 32.J).!5&4! +).3&! '!>02! +-.! +)724! 1224!.-! 2+/4-7-4N!
/0).(&! )+-+3J)! )! 1&+! 2824/-/-&+! (2! 1)! @+/021)! (2! U4-+3&N! 12! :)/J).! >02! &,-/-)+2! (2!
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Y).021!Y&42.&!C)124&!
!
!
!

V72(-2./-)!'!+2.3)4+2!2.!0.!7).>0-11&!'!)11J!2S51-/)7)!0.!50.3&!(2!1)!(&/34-.)!/4-+3-).)!
'!:)/J)!0.)!2S:&43)/-6.!)!1&+!)11J!/&.A42A)(&+N!>02!12!)(*-4)7).!'!)!>0-2.2+!/&.*&9J)!
/&*&!+-!,02+2!0.!:&*742!/-2.3J,-/&N!)5&').(&!+0+!2S:&43)/-&.2+!/&.!21!924()(24&!'!*R+!
)/&*&()(&!+2.3-(&!(2!*0/:&+!10A)42+!(2!1)!@+/4-304)!O)A4)()!'!+2.32./-)+!(2!1&+!+).3&+!
<)(42+?cc!

*645!184X6789!=7!-4F:7:4`!W-2.2!5)4)!+J!21!:&.&4!(2!>02!2.!+0!*).()3&!/&*&!
V72(-2./-)! +2! /&*2.=)4&.! 1)+! &74)+! (2! 1)! 24*-3)! '! 5&4! 211&! (2(0/-*&+! >02!
5&+-712*2.32! ,024)! 21! *2.3&4! (2! 1)! -(2)! '! +-! .&! ,024)! )+J! )1! *2.&+! 0.&! (2! 1&+! >02!
).-*)4&.!)!+0!/&.+340//-6.?!

L0).!<1)=021&!(2!U)7424)! 24)!:-8&!(2!d)43&1&*T!<1)=021&! '!(2!w4+01)!Y0;&=n!
24)!1-/2./-)(&N!542+7J324&!'!&72(-2./-)!(2!1)!@+/021)!(2!U4-+3&!2.!F_HH?!C-9J)!2.!1)!/)112!
b2)1!'!42)1-=6!32+3)*2.3&!2.!F_H`?!

c:45>?H>9!c7:5S5=7X!=7!C67J4:4!42/3&4!'!/04)!5R44&/&!2.!F_Hc?!

P5)432!(2!+0!-*5&43)./-)!5&4!1&+!/)4A&+!(2+2*52;)(&+!3)*7-T.!:2*&+!).&3)(&!
+0!/&.34-70/-6.!2.!*23R1-/&!)!1)!/&.+340//-6.!(2!1)!24*-3)!

]4)./-+/&! ]24.R.(2=! (2! X029)4)N! 542+7J324&N! 42/3&4N! '! /&*-+)4-&! (21! O).3&!
V,-/-&! 24)! :-8&! (2! ]4)./-+/&! ]24.R.(2=! d24*28&! (2! X029)4)! '! (2!Y)4J)! Y0;&=! (2!
Q0/)+?! @4)! 54-*&! (21! 2+/4-7).&! 5M71-/&! '! (2! /)7-1(&! (2! <&=&71)./&N! L&+T! CT12=! (2!
X029)4)n!])*-1-)4! 3)*7-T.!(21!O).3&!V,-/-&?!W&(&+! 211&+! 3-2.2.!+0!&4-A2.! ,)*-1-)4! 2.!
P;&4)?!]4)./-+/&!]24.R.(2=!(2!X029)4)!42)1-=6! 32+3)*2.3&!2.!F_^e!524&!)M.!9-9J)!2.!
F_cI?!

U&*&!+2!502(2!/&*54&7)4N!)5)432!(2!52432.2/24!3&(&+!211&+!)!1&!*R+!A4).)(&!(2!
1)! +&/-2()(! 5&=&)172.+2! (2! )>0211)! T5&/)N! 3-2.2.! /-243&+! 5)4)121-+*&+\! 1)!*)'&4J)! (2!
211&+!+&.!524+&.)+!)(-.24)()+!'!+-.!(2+/2.(2./-)!(-42/3)!)!1)!>02!12A)4!1&+!7-2.2+?!@+3R.!
*0'!421)/-&.)()+!/&.!1)!2+340/304)!(2!1)!D.>0-+-/-6.?!W-2.2.!(2+3)/)(&+!,)*-1-)42+!2.342!
1&+!*-2*74&+! (2! 1)! &4A).-=)/-6.! 2/12+-)1! (2! <&=&71)./&?!g! /)+-! 3&(&+! 211&+! 9-2.2.! )!
32+3)4!'!,)112/24!2.342!F_HH!'!F_FHN!/-4/0.+3)./-)!>02!524*-3-6!2*52=)4!'!/&.3-.0)4!1)+!
&74)+!(2!1)!24*-3)?!

c:45>?H>9! %6F?9! -487:9! +-2.(&! V72(-2./-)! 2.! F_`c! (2.0./-)7)! 21! (2+/0-(&!
/&.!>02!)+-+3J)!21!2.3&./2+!+).324&!)!1)+!/&+)+!(21!/013&!'!54&*&9-6!+0!/2+2!5)4)!*28&4)4!
2.!)(21).32?!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cc!Y&42.&!C)124&N!Y?[34.5#&)6)-%78%/1()./)&($9"/)/$)0#1#2-($,#[!5?!FFI?!
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!
!

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

+./012!+0345!*464!!
!"#$%&'()*+%,%(-)./)0(-1()./-)23#))

!

!

"#$! %&!'()*! +%!,)!-#-./)012)'#!%&30%! /#+!4%51&#+!'%!6)/7)!'%/!8(#*! %/! %+5.'#!
#9151)/!'%!&.%+30)!51.')'*!5#&+313.1'#!:;+15)7%&3%!-#0!.&)!-)/7%0)!$!.&!/#:#!0)7-)&3%!)!
5)')! /)'#! '%/! ;0:#/<! =6%0#! 9.%! +1%7-0%! )+(>! 6)0%5%! ?.%! &#<! 6#'%7#+! )9107)0*! ?.%! %/!
%+5.'#! 7.&151-)/! -)/7%@#! +%! 0%7#&3)! )! /)! A')'! B%'1)*! #01C%&! '%! /)! ,%0;/'15)! %&!
C%&%0)/!$!'%!/)!5(415)!#!5141/!%&!-)0315./)0<!D)!%4#/.51E&!'%/!71+7#!,)!+1'#!/)!4#/.&3)'!
'%! /#+! 0%C1'#0%+!?.%!,)&!0%C%&3)'#!%/!5#&5%F#!#!5):1/'#!7.&151-)/<!G%+'%!.&)!-)/7)*!
.&)! -)/7)! %&30%! '#+! 0(#+*! .&)! -)/7)! %&30%! '#+! /%#&%+! $! .&)! -)/7)! %&30%! '#+! /#:#+<!
6)0%5%! %41'%&3%*! ?.%! 3#'#+! )+.71%0#&! 5#7#! %/%7%&3#! +17:E/15#! $!-)0/)&3%! /)! -)/7)*!
0%9%0%&51)!1&%?.(4#5)!)!6)/7)*!-/)&3)!7.$!5#7H&!%&!%+3)+!31%00)+<!6%0#!/)!%4#/.51E&!'%!
/#+! 0(#+! %&! /%#&%+! $! /#:#+! &#! %+3;! '%/! 3#'#! 5/)0)<! I/! 7%&#+! -#'%7#+! %+3.'1)0! /)!
%4#/.51E&! )! -)0310! '%! .&)+! 5#&+1'%0)51#&%+! -0%41)+! $! /)! 5#&+./3)! )! .&)! )7-/1)!
:1:/1#C0)9()<!

A/!5#&#5171%&3#!'%/!%+5.'#!'%!&.%+30#+!-.%:/#+!$!51.')'%+!&#+!-%0713%!5#&#5%0!
/)!,1+3#01)!'%!/#+!71+7#+*!$!)!4%5%+!/#+!1&9#03.&1#+!'%!/)!,1+3#01)<!D)!,%0;/'15)!5(415)!#!
5141/! &#+! -%0713%! '1+31&C.10! /#+! %+5.'#+! #9151)/%+! '%! &.%+30#+!7.&151-1#+<!J&)! /%53.0)!
%00E&%)!#!.&)!30)&+501-51E&!1&#-#03.&)!&#+!-.%'%!F.C)0!7)/)+!-)+)')+!$!30)&+71310+%!'%!
C%&%0)51E&!%&!C%&%0)51E&!.&)!1&9#07)51E&!1&5#00%53)!+#:0%!%/!#01C%&!'%!/)+!)07)+!'%!.&!
-.%:/#<!!

K.)&! I&3#&1#! I&3%?.%0)! D.%&C#! ,)! %+3.'1)'#! )7-/1)7%&3%! /)! ,%0;/'15)!
7.&151-)/*!+%@)/)&'#LM!

NO#7H&! 9.%! ?.%! /)+! 41//)+*! 1&5#0-#0)')+! )! 0%)/%&C#! $! 5#&+313.1'#! +.! 5#&5%F#*!
0%51:1%0)&!'%/!7#&)05)!5#&?.1+3)'#0*!)H&!+1&!9.%0#*!/)!#0'%&!'%!-#+%%0!&/--#)/)&/$$()PQR!
/)!91&)/1')'!'%/!+%//#!'%!5#&5%F#!%0)*!%&!/#!)'71&1+30)314#*!).3%&31915)0!-)-%/%+!#9151)/%+!N!

A&!/)!A')'!B%'1)!%/!5#&5%F#!'%!6)/7)!31%&%!.&!+%//#!&%4%--51)#4)/)'#!5#&!.&)!
-)/7)<!J&! %7:/%7)! -)0/)&3%! ?.%! '%91&%! )! %+)! 51.')'! %&! &.%+30#! 5)+#! .&)! -)/7)*! A/!
%+5.'#!'%!6)/7)!'%/!8(#!%+!+17-/%!$!5)0%5%!'%!5.)03%/%+<!

A/!50#&1+3)!'%!/#+!8%1&#+!'%!A+-)@)*!8#'01C#!BS&'%2!T1/4)!%&!LUVW!0%%'13)!!+.!
9)7#+)!0#6-(,%7$)8/$/"(-)./)9&:(;(<)=5&)'"#+/#&>)6-(&#$/&)?),#$@5%&'(&)A/"#%,(&).&!
5#7-%&'1#!C%&%)/EC15#*!0%/1C1#+#*!50#&15E&!,1+3E015#!$!,%07#+)!/13%0)3.0)!'%!/)+!C0)&'%+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L!K.)&!K#+S!IXYAZJA8I!DJAX[\<M!=%4%-#4"(+3()6(B#1/.%/C(-)./-)#,,%./$'/)($.(-5D)EF5/-C(>)=/C%--(>)
!7".#6(G>)A'13#01)/!]AOAG^O^\XAT*!-<!_<!
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B)&.%/!B.@#2!8#F#!
!
!
!

51.')'%+!$!41//)+!%+-)@#/)+<!8%5#C%!.&!)7-/1#!30):)F#!+#:0%!/)+!%`5%/%&51)+!'%!/)!a1//)!
'%!6)/7)*!%&!%/!5#&3%`3#!'%!LUVW*!5#&!%/!5)0'%&)/!6#03#5)00%0#!%&!8#7)<!^&+1+3%!%&!%/!
%+5.'#!'%!)07)+!7%'1%4)/!'%!/)!41//)b<!

NPQR!%&!.&)! 9S031/*! )7%&)! $!'%/%13):/%! //)&)')*!?.%!-#0!)&3#&#7)+1)! //)7)&!%/!
F)0'(&!'%!I&')/.5()*! /)!a1//)!'%!6)/7)*!+131)')+!'%!/#+!'#+!0(#+!3)&!5S/%:0%+![%&1/!$!%/!
c%31+![.)')/?.1410*!!PQR!].%0)!'%!/)!a1//)!+%!,)5%!.&)!#-./%&3)!9%01)!)!bd!'%!)C#+3#!?.%!
'.0)!?.1&5%!'()+M!781/1!94:!):;.<!1/!"<=0>4!0/.!?:4/>4<.!9.2;.!=8:=0/>.>.!>1!24<!
>4<!:@4<<e!

I&3#&1#!'%!B#$)!%'13)!%&!LVWU!+.! 30):)F#!2(&4#&)A/"#%,#>)./,-("(,%7$)./) -(&)
/1:"/&(&) ("1(&) ?) 6-(&#$/&) ,#$) @5/) &/) %-5&'"($) ?) ,#$#,/$) ) -#&) :"%$,%:(-/&) 2/%$#&>)
0"#C%$,%(&>),%5.(./&)?)C%--(&)./)9&:(;(HM!

N%&! 50S'13#!'%! /#! 5.)/!#+3%&3)! /)!41//)!1/! <0<! 1<=0>4<!>1!.:;.<!94:!A2.<4/1<!
0/.!?:4/>4<.!,.2;.!1/7:1!>4<!*@4<e!

K.)&!I&3#&1#! '%!A+30)')! 0%%/):#0)! %&! LVUf! +.!0#6-(,%7$)8/$/"(-) ./)9&:(;(I!
#30#! 1&3%&3#! %&515/#-S'15#! '%! 0%.&10! /)! 7)$#0! 1&9#07)51E&! +#:0%! /)+! /#5)/1')'%+!
%+-)@#/)+*!$!+#:0%!6)/7)!7)&191%+3)M!

Ng)5%! %&!I&')/.5()! c)F)! PQR! /)! 41//)! '%! 6)/7)*! +131)')! '%! '#+! 0(#+! 5S/%:0%+*!
5#7#!+#&![%&1/!$![.)')/?.1410!PQR!B!94:!.:;.<!0/.!?:4/>4<.!9.2;.!=8:=0/>.>.!>1!
<0<!:@4<<e!

A&! LVVb! )-)0%5%! /)! 3%05%0)! %'151E&*! 5#00%C1')! $! ).7%&3)')! '%/! J%,,%#$("%#)
8/#4"K+%,#)#)./&,"%:,%7$)./)'#.#&)-#&)2/%$#&>)N%+5013#!%&!1&C/S+*!$!30)'.51'#!'%/!90)&5S+!
)/! 5)+3%//)&#e! -#0! G<! K.)&! G%! D)hT%0&)<! ")5%! .&)! 1&3%0%+)&3%! '%+501-51E&! -%0#! &#!
):#0')!%/!%+5.'#!7.&151-)/WM!

N6IDBI*! a1//)! C0)&'%! '%! A+-)@)! %&! I&')/.5()! +#:0%! /#+! 0(#+! [%&1/! $!
[.)')/?.1410*!?.%!9%031/12)&!+.!3%00%&#i!'%!7#'#*!?.%!%+!'%!/#+!7;+!9%5.&'#+!'%/!8%1&#!
%&!3#')!+.%03%!'%!90.3#+!$!90.3)+<!PQR!!

A/! B)0?.S+! '%! I41/S+! %+! ).3#0! '%! !%/$,%() A/"#%,() "/.5,%.() () -(&) -/?/&)
A/"K-.%,(&)./-)6-(&7$LM)A&!+.!%+3.'1#!,%0;/'15#*!%`-/15)!5#7#!'%:%!+%0!%/!/%E&!0)7-)&3%!
'%!/#+!%+5.'#+M!

NA/! D%E&<! Z.%! +.! -#+3.0)! &)3.0)/! %+! 0)7-)&3%i! %+3#! %+*! ?.%! 31%&%! /)+! 7)&#+!
/%4)&3)')+*! /)!'1%+30)! )/3)*! $! /)! +1&1%+30)!.&!-#5#!7;+!:)F)*! 5#&! /)! 5):%2)!'%!-%091/*! /)!
:#5)! ):1%03)*! /)! /%&C.)! '%! 9.%0)*!7#+30)&'#! +.+! -0%+)+*! 41S&'#+%/%! +#/#! .&! #F#*! $! .&)!
#0%F)!PQRe!

6)+5.)/!8)7E&![.31S00%2!'%! /)!")5%0)*! ):#C)'#!$! +#51#!'%! /)!8%)/!I5)'%71)!
D)31&)!B)3013%&+%*!-0#7.%4%!.&)!%0.'13)!#:0)!%&!LVfb*!?.%!313./)!J/&,"%:,%7$)8/$/"(-)
./) -() 95"#:() ?) :("'%,5-(") ./) &5&) 9&'(.#&) ?) !#"'/&>) /&:/,%(-1/$'/) ./) -(&) ,%5.(./&) ?)

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b!8#'01C#!BjXGAk!T^DaI<M!0#6-(,%7$)8/$/"(-)./)9&:(;(>)B)'01'*!LUVW*!--<!Vfhfl<!
_! I&3#&1#! GA! B\gI<M! 2(&4#&) A/"#%,#>) ./,-("(,%7$) ./) -(&) /1:"/&(&) ("1(&) ?) 6-(&#$/&) ,#$) @5/) &/)
%-5&'"($)?),#$#,/$))-#&):"%$,%:(-/&)2/%$#&>)0"#C%$,%(&>),%5.(./&)?)C%--(&)./)9&:(;(>)B)'01'*!LVWU*!-<!bWd<!
d!K.)&!I&3#&1#!GA!ATY8IGI<M!0#6-(,%7$)8/$/"(-)./)9&:(;(>)&5&)"/%$#&)?):"#C%$,%(&>),%5.(./&>)C%--(&)?)
:5/6-#&>) %&-(&)(.B(,/$'/&>) ?) :"/&%.%#&)./)N+"%,(M)Y#7#!6017%0#*! ^7-0%&3)!'%!I&'0S+!8)7(0%2*!B)'01'*!
LVUf*!--<!dllhdlb<!
W!K.)&!GA!DI!TA8XI<M!J%,,%#$("%#)8/#4"K+%,#>)Y#7#!^^^!6hk*!!B)'01'*!LVVb*!-<!W<!
UB)0?.S+!'%!I41/S+<M!!%/$,%()A/"#%,()"/.5,%.()()-(&)-/?/&)A/"K-.%,(&)./-)6-(&7$>)B)'01'*!LVfl*!3#7#!^*!-<!
_bW<!
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A/!%+5.'#!'%!)07)+!'%!6)/7)!'%/!8(#!!
!
!
!

C%--(&>)?):5/6-#&)1K&)$#'(6-/&)./)9&:(;(O>!+1!:1%&!5#7%3%!%/!%00#0!'%!+13.)0!%&!%/!8%1&#!
'%!T%41//)*!/)!41//)!'%!6)/7)<!I+(!%&30%!J30%0)!$!\+.&)!'%+501:%!)!6)/7)fM!

NA+3)! +13)! %&! .&)! %`-/)&)')! )/%C0%! $! '%/151#+)! %&30%! /#+! 8(#+! [%&1/! $!
[.)')/?.1410!PQR!$!-#0!):;.<!0/.!,.2;.!:4>1.>.!>1!>8=C4<!>4<!*@4<e!

OE7#!$!-#0!?.S!%&!.&#+!-#5#+!)@#+*!%/!%+5.'#!0%5#&#51'#!'%!/)!41//)!'%!6)/7)*!
5#&! .&)! 90#&'#+)! -)/7)! %&30%! '#+! 0(#+*! -)+)! )! 3%&%0! '#+! /%#&%+*! %+! .&!71+3%01#*! -%0#!
#5.001E<! D)! -017%0)! 0%9%0%&51)! /)! 0%)/12)! c%0&)0'#! A+-1&)/3! $! [)05()*! .&! 1/.+30)'#!
71%7:0#! '%! /)! 8%)/! T#51%')'! A5#&E715)! B)3013%&+%! '%! /#+! I71C#+! '%/! 6)(+*! ?.1%&!
%+501:%! +.!P'-($'/) 9&:(;#-Q! %&! LVfV*! .&)! #:0)! %`30)#0'1&)01)! ?.%! 0%9/%F)! %/! 0%1&#! '%!
OE0'#:)! 5#&! 1/.+30)51#&%+! '%! )/C.&#+! %+5.'#+! '%! /)+! 51.')'%+! $! -.%:/#+! 5#0'#:%+%+*!
%&30%!%//#+*!%/!%+5.'#!'%!)07)+!'%!/)!a1//)!'%!6)/7)LlM!

ND81/1!94:!):;.<!1/!"<=0>4!0/.!,.2;.E!=4/!0/!#1F/!.!=.>.!2.>4E!<0A8>4<!
.!122.!>1!;./4<E!>12!;4>4!G01!1<7H/!>1;4<7:.>.<!1/!2.!1<7.;9.!<1I0/>.!/J;1:4!
K18/71<e!

A+)!-017%0)!0%9%0%&51)*!+%!-0#'.5%!%&!%/!I&31C.#!8SC17%&*!-%0#!30)+! /)![.%00)!
'%!/)!^&'%-%&'%&51)*!T%:)+31;&!'%!B1@)&#!$!c%'#$)!'%!/)!8%)/!I5)'%71)!'%!/)!"1+3#01)!
%+501:%!%&!LfbV!+.!J%,,%#$("%#)8/#4"K+%,#R/&'(.3&'%,#)./)9&:(;()?)0#"'54(-)./.%,(.#)
(-)2/?)$5/&'"#)&/;#"M!A&!%/!3#7#!a^!+%@)/)LLM!

N6)/7)!'%/!8(#!PG%5.7)R!PQR!D81/1!94:!.:;.<!0/.!9.2;.!B!0/!21F/!.!=.>.!
2.>4!1/!12!1<=0>4<e!

A/!9)7#+#!J%,,%#$("%#)8/#4"K+%,#h9&'(.3&'%,#RF%&'7"%,#)./)9&:(;()'%!6)+5.)/!
B)'#2!'%!Lfdm!%&!+.!Y#7#!n^^!0%)/12)!.&)!)7-/1)!0%+%@)!'%!/)!41//)!'%!6)/7)!$!0%9/%F)!
%/! -)+#! '%/! C%&%0)/! 5)0/1+3)! [E7%2! -#0! %+3)! 41//)! %&! Lf_U<! X#! ')! '%3)//%! )/C.&#! '%/!
%+5.'#!'%/!7.&151-1#!5#&+313.51#&)/!?.%!+1C.%!+1%&'#!/)!-)/7%0)!5#&!/#+!'#+!/%#&%+<!

G.0)&3%!%/!+1C/#!n^n*!%&!%/!)05,14#!7.&151-)/!)-)0%5%!%/!+%//#!7.&151-)/!'%!.&)!
-)/7%0)! $!'#+! /%#&%+*!-%0#! /)! 17)C%&!%+! )H&!.&!-#:0%! +%//#!'%+91C.0)'#*!$!&#!+%0;! /)!
-017%0)!4%2!?.%!+%!-0#'.5%!%&!,%0;/'15)!%/! %00#0!'%!5#&9.&'10!-%00#+! /%:0%/%+!#! /#:#+!
-#0!/%#&%+<!A&!%/!I05,14#!"1+3E015#!X)51#&)/!P5#/%551E&!+%//#+!%&!31&3)RLb!+%!5#&+%04)!%/!
+%//#! I$.&3)71%&3#! O#&+313.51#&)/! 6)/7)! '%/! 8(#! '%! LfVU! =4/! >4<! 214/1<<! A+! .&!
1&9#07%!7.&151-)/*!5/)0#*!5#&51+#!$!9.%&3%!0%+-%3):1/(+17)*!?.%!'15%M!

NG%+501-51E&!#!&#3151)!,1+3E015)!'%!/#!?.%!5#&+3)!)5%05)!'%/!#01C%&!'%/!+%//#*!?.%!
+%!)5#7-)@)!-%031&%&3%!)/!)$.&3)71%&3#!'%!%+3)!41//)!$!?.%!31%&%!+.!.+#!'%+'%!7)02#!'%!
LfUd<!T%CH&!/#+!)&3%5%'%&3%+!?.%!+%!,)&!3#7)'#!0%9%0%&3%+!)!'15,#!+%//#!+.!#01C%&!%+!'%!
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*2)!%,/#,$3&$!9('!*(3!0#)3!C)+2'$H!*$!hbN,/);!1#$!.$! ,+9#%(!.(%!3(+<'$%!*$!0#)3!*$!
`)&)!D3&(3,(!*$!.)!:)3&2%,+)!c',3,*)*>!e#$!%#!+)*',3)!X,-$3&)!C#,H!5!)-&#)'(3!-(+(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
I=!Q<2*$+;!9'(&>!=>KI_YP;!Gi!=LJ>!
II!DPD4;!P)*'(3$%;!.,<'(!J;!=BKAY=B@A>!
IJ!Q<2*$+;!T)#&,%+(%;!SL;!Gi!IJS>!
I_!Q<2*$+;!V$%9(%(',(%;!I=;!Gi!=IA6>!
IS!Q<2*$+;!,<2*$+;!=A;!Gi!AK>!
IB!D'-8,6(!-(G')*2)!:(.$*)*;!-)'9>!I;!*(->!=;!4#$3&)%!*$!=KA_Y=KAS>!
IK!DPD4;!V$%9(%(',(%;!=A;!Gi!=IK6>!
I@!D'-8,6(!-(G')*2)!:(.$*)*;!-)'9>!S;!.$/>!_;!E,<'(!*$!`,%)%!*$!.)!D%(-,)-,73!*$!D#'(')!5!j3,+)%>!
IA!DPD4;!`(3,-,(3$%;!=S;!Gi!=BS6>!l3*,-$>!
JL!Q<2*$+;!V$%9(%(',(%;!IL;!Gi!IA>!
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0#)3!:(-)!4('*73!f=@ALY=AK=g;!9',+$'!9'$%,*$3&$!*$!.(%!4'(3,%&)%!*$!47'*(<)!!
!
!
!

&$%&,/(%!*(3!0()1#23!:)'+,$3&(;!0(%O!X,..)'!5!C)G)$.!D.+)/'(>!?3!$.!)-&)!%$!,3*,-)!1#$!
&)3&(!.(%!9)*'$%!-(+(!.(%!)<#$.(%!$')3!3)&#').$%!5!6$-,3(%!*$!4)<')!J=>!

0#)3!:(-)!`(3&,..)! ,<)! )! $[$'-$'! $3!4)<')! $.! (G,-,(!*$!9'(-#')*('!*$.!3b+$'(!
)3&$!.)!0#%&,-,)!.(-).;!-(+(!6$'$+(%!+M%!)*$.)3&$>!

a)-,)!$.!)N(!=@JK!)9)'$-$!9('!4)<')!#3!,&).,)3(!..)+)*(!*(3!E('$3H(!P,$'#--,;!
3)&#').! *$.! .#/)'! *$!`$.$%;! $3! $.! *#-)*(! *$! dO3(6)! JI>! ?%! 6,#*(! *$! *(N)!D3)%&)%,)!
e)<,M3! 5! &,$3$! _I! )N(%>! ?.! +)&',+(3,(! 8)<2)! %,*(! 6$-,3(! *$! 47'*(<);! *$! *(3*$! $')!
3)&#').!.)!$%9(%)>!

?3!4)<')! %$! -)%)! -(3!`)',)! 0(%$G)!`$.O3*$H;! 8,[)! *$!`)3#$.!`$.O3*$H! 5! *$!
d'$/(',)! E79$H;! 6$-,3(%! *$! .)! -)..$! *$! P',$/(>! ?3! $.! )-&)! +)&',+(3,).! %$! *,-$! 1#$!
d'$/(',)! $%! 3)&#').! *$! E#-$3);! 9$'(! 1#$! 6,6$! $3!4)<')! *$%*$! 1#$! &$32)! &'$%! )N(%! *$!
$*)*>!E$%!-)%);!$.!*2)!IJ!*$!*,-,$+<'$!*$!$%$!)N(;!*(3!e')3-,%-(!*$!`(');!-#')!*$! .)!
9)''(1#,).!JJ>!

V$!$%&$!+)&',+(3,(!3)-$!`)3#$.!P,$'#--,;!1#$!+#$'$!*$!-).$3&#')%!$.!*2)!=J!*$!
+)5(!*$!=@_L;!-(3!)9$3)%!#3!)N(!*$!$*)*!J_>!:$!$3&,$'')!$.!*2)!=_;!%$/b3!-$'&,G,-)*)!$.!
9'$%<2&$'(!*(3!C)G)$.!`)'2)!E$73!5!P',$&(>!!

P'$6,)+$3&$!8)<2)!+#$'&(!.)!+)*'$;!`)'2)!0(%$G)!`$.O3*$H!5!E('$3H(!P,$'#--,!
8)<2)!6#$.&(!)!-)%)'%$!$3!4)<')>!

E(! 8)<2)! 8$-8(;! $.! *2)! IS! *$! 3(6,$+<'$! *$! =@JA;! -(3! `)'2)! X,-$3&)! :(-)!
`(3&,..);!8,[)!*$!e')3-,%-(!:(-)!4#$6)%!5!*$!C)G)$.)!`(3&,..);!6$-,3(%!*$!.)!-)..$!*$.!
d')3)*).>! E$! -)%)! *$! 3#$6(! *(3! e')3-,%-(! *$!`(')! 5! -#',(%)+$3&$! %(3! &$%&,/(%! &'$%!
)-7.,&(%! *$! .)! ,/.$%,)! 9)''(1#,).;! ..)+)*(%! D3&(3,(! *$! X2.-8$H;! Q/3)-,(! *$! 4('9)%! 5!
C)G)$.!*$.!C$5!JS>!

P('!.(%!+,%+(%!*2)%!*$.!)N(!=@JA!%$!-$.$<')3!.)%!+(3,-,(3$%!+)&',+(3,).$%!*$!
*(3!E('$3H(!P,$'#--,!5!`)'2)!X,-$3&)!:(-)!JB>!

4)%,!).!+,%+(!&,$+9(!%$!9'(*#-$!#3!3#$6(!$3.)-$!$3&'$!.(%!:(-)!5!.(%!P,$'#--,>!

0#)3!:(-)!`(3&,..)! %$! -)%)! -(3!#3)!8,[)!*$!*(3!E('$3H(!P,$'#--,;! G'#&(!*$! %#!
9',+$'!+)&',+(3,(;! ..)+)*)!`)'2)!D3&(3,)!P,$'#--,! e)<,M3;!3)&#').! *$!47'*(<)>!4(3!
$%&)!<(*)!0#)3!%$!-(36,$'&$!$3!-#N)*(!5!5$'3(!*$!E('$3H(!P,$'#--,;!).!+,%+(!&,$+9(>!

P('!(&')!9)'&$;! *(3!E('$3H(!P,$'#--,! %$! ,3&$/'7! 9'(3&(! $3! .)!6,*)! .(-).>!?3!#3!
4)<,.*(!*$!.)!-(G')*2)!*$!.)!:(.$*)*;!*$!G$-8)!K!*$!$3$'(!*$!=@_S;!%$!)-#$'*)!$.!,3/'$%(!
$3!.)!+,%+)!*$!*(3!E('$3H(!P,$'#--,;!-#5(!3(+<')+,$3&(!%$!$R9,*$!$.!!IJ!*$.!+,%+(!
+$%!JK>!

P$'(! *(3! E('$3H(! P,$'#--,! 6$32)! -(.)<(')3*(! -(3! .)! -(G')*2)! *$%*$! )./b3!
&,$+9(!)3&$%>!4#)3*(!%$!9.)3&$)!$.!)N(!)3&$',('!.)!'$3(6)-,73!*$.!GO'$&'(!*$!.)!-(G')*2)!
9)')!$.!$3&,$''(!*$!.(%!8$'+)3(%;!P,$'#--,!*(3)!-#)&'(!'$).$%!*$!6$..73!J@>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
J=!Q<2*$+;!T)#&,%+(%;!SA;!Gi!IKK>!
JI!?3!)./#3(%!*(-#+$3&(%!%$!.$!..)+);!,3*,%&,3&)+$3&$;!P$'#--,;!P,$'#--,!(!P$'#-8$>!!
JJ!DPD4;!V$%9(%(',(%;!I_;!Gi!!JL6>!
J_!Q<2*$+;!V,G#3&(%;!A;!Gi!IBL6>!
JS!Q<2*$+;!V$%9(%(',(%;!I_;!Gi!=IL>!
JB!Q<2*$+;!`(3,-,(3$%;!=A;!Gi!=SJ;!l3*,-$>!?.!)9$..,*(!*$.!+)',*(!G,/#')!-(+(!P$'#-8$;!9('!*$G('+)-,73>!
JK!D'-8,6(!-(G')*2)!:(.$*)*;!.$/)[(!_;!-)'9$&)!S;!-#)*$'3(%!*$!8$'+)3(%>!
J@!Q<2*$+;!.$/)[(!_;!-)'9$&)!K;!*(-#+$3&(%!6)',(%!%(<'$!.)!'$-(3%&,&#-,73!*$!.)!-(G')*2)>!
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!

?.! *2)! _! *$! [#3,(! *$! =@_A! %$! <)#&,H)! $3! 4)<')! )! D3&(3,(! `)'-$.(;! 8,[(! *$!
E('$3H(!P,$'#--,!(!P$'#-8$!5!*$!*(N)!`)'2)!X,-$3&)!:(-)>!?3!$.!)-&)!*$!<)#&,%+(!%$!
*,-$!1#$!P$'#-8$!$%!3)&#').!*$!dO3(6);!8,[(!*$!P$*'(!P$'#-8$!5!*$!`)'2)!*$!4)&)3,);!
3)&#').$%!&)+<,O3!*$!dO3(6)>!a)-$!$.!<)#&,%+(!*(3!X,-$3&$!4M3*,*(!E79$H!JA>!

P$'(!$.!)-&)!-,&)*)!3(%!*)!+M%!*$&)..$%!*$.!9)*'$!*$.!<)#&,H)*(>!:$!*,-$!1#$!&,$3$!
$.! (G,-,(! *$! Z2("'%$/'/"#\! 5! 1#$! 6,6$! $3! .)! -)..$! *$! P',$/(>! ?%! *$-,';! %$! $3-)'/)! *$.!
+)'&,3$&$!1#$!8)<2)!)! .)! %).,*)!*$! .)!e#$3&$!*$.!C2(;!$3!$.!1#$!%$!<)&2)3!+$&).$%!5! %$!
)<)&)3)<)3!.(%!9)N(%;!$3&'$!(&'(%!#%(%>!:$!&')&)<)!*$!#3)!+)1#,3)',)!-(3!6)',(%!+)H(%!
*$! /')3! 9$%(! 5! &)+)N(;! 1#$! /(.9$)<)3! .(%! +$&).$%! 5! .(%! -(36$'&2)3! $3! 9.)3-8)%! (!
-8)9)%>!?3!4)<')!%$! &')<)[)<)!$%9$-,).+$3&$!$.!-(<'$;!-#5)%!9.)3-8)%!%$!#%)<)3!$3! .)!
G)<',-)-,73!*$!,3%&'#+$3&(%!6)',(%;!-(+(!#&$3%,.,(%!*$!)*('3(!5!*$!-(-,3);!).)+<,1#$%!
9)')!$.!*$%&,.)*(!*$!.,-('$%!5!(&'(%>!

a)/)+(%!#3)!9$1#$N)!9)#%)!9)')!6$'!)./#3)%!/$%&,(3$%!9b<.,-)%!*$!+,$+<'(%!
*$!.)!G)+,.,)!:(-)!$3!4)<')>!

a)-,)! $.! )N(! =@JA! ..$/)! ).! 0#H/)*(! *$! P',+$')! Q3%&)3-,)! *$! 4)<')! #3! 3#$6(!
P'(+(&('!e,%-).>!c,$3$!IK!)N(%;!$%!3)&#').!*$!X).$3-,)!*$!D.-M3&)')!5!$%&M!-)%)*(>!:$!
&')&)!*$.!.,-$3-,)*(!*(3!`)3#$.!*$!F'<)3$[)>!P$%$!)!%#!+$3#*)!G,/#');!&,$3$!#3!-)'M-&$'!
6$8$+$3&$!5!)/'$%,6(;!9('!.(!1#$!9'(3&(!6)!)!&$3$'!'(-$%!-(3!%#%!3#$6(%!6$-,3(%>!

`#5!9'(3&(!%$!,3&$/')!$3!.)!6,*)!.(-).;!$%9$-,).+$3&$!)!3,6$.!9(.2&,-(>!:$!#3$!).!
/'#9(! 9'(/'$%,%&)! .(-).;! ,3/'$%)! $3! .)! `,.,-,)! ")-,(3).! *$! 4)<')! 5! 9)'&,-,9)!
*,'$-&)+$3&$! $3! $.! P'(3#3-,)+,$3&(! *$! %$9&,$+<'$! *$! =@_L;! 1#$! ,<)! )! ..$6)'! )! .)!
'$/$3-,)!).!/$3$').!?%9)'&$'(>!!

P('! $%$! &,$+9(;! %#! )-&,&#*! -(3G.,-&,6)! 9'(6(-7! %#! $R9#.%,73! *$! .)! `,.,-,)!
")-,(3).;!.(!1#$!-(3*#[(!)!%#!).$[)+,$3&(!*$.!9)'&,*(!.,<$').Y9'(/'$%,%&)!5!)!%#!%,+9)&2)!
9('! #3! +(6,+,$3&(! -(3%9,')*('! -(3&')! ?%9)'&$'(! 1#$;! $3! =@_=;! 8)<2)! 8$-8(! 8#,'! ).!
/$3$').!FmV(33$..!)!e')3-,);! &')%! .)!%#<.$6)-,73!G)..,*)!*$.!/$3$').!V,$/(!*$!E$73!$3!
`)*',*>!

?3! .(%!9',+$'(%!*2)%!*$! %$9&,$+<'$!*$!=@_=;! -(3!(-)%,73!*$! .)! )%,%&$3-,)! )! .)!
e$',)!*$.!X)..$;! $3!E#-$3);!%$!9'(*#-$!#3!).&$'-)*(!$3&'$!F'<)3$[)!5!$.!<(&,-)',(!*(3!
0(%O! :$'')3(;! '$/,*('! *$.! )5#3&)+,$3&(! $/)<'$3%$>! :$! 8)<2)3! ).([)*(! $3! .)! +,%+)!
9(%)*);!$3!.)!9.)H)!*$.!4(%(;!-(3!(<[$&(!*$!6$'!*$%*$!%#%!<).-(3$%!.)!G,$%&)!*$!&('(%!1#$!
)..2!%$!,<)!)!-$.$<')'>!

?3! #3)! *$! .)%! 8)<,&)-,(3$%! *$! .)! 9(%)*);! F'<)3$[)! ,3%#.&)! /')6$+$3&$! ).!
<(&,-)',(!5!.$!'$-',+,3)!-,$'&)%!+)3,G$%&)-,(3$%!1#$!$.!'$/,*('!9)'$-2)!8)<$'!$R9'$%)*(!
$3!4)<')! 5! 1#$! $.! G,%-).! -(3%,*$')<)! (G$3%,6)%! -(3&')! %#! 9$'%(3)>! :$/b3! .(%! &$%&,/(%;!
F'<)3$[)!3(!%(.)+$3&$!,3%#.&7!).!<(&,-)',(;!%,3(!).!D5#3&)+,$3&(!$/)<'$3%$!5!9'(3#3-,7!
-,$'&)%!$R9'$%,(3$%!%#<6$'%,6)%!-(3&')!$.!d(<,$'3(!*$!.)!3)-,73>!!!

?.! *2)! =J! *$! *,-,$+<'$! *$! =@_=! %$! 9'(*#-$! #3! 3#$6(! ,3-,*$3&$! $3&'$! .(%!
3(+<')*(%>!?%&)!6$H!$3!4)<');!$3!.)!9.)H)!*$.!$R&,3/#,*(!-(36$3&(!*$!:)3!`)'&23!_L>!:$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
JA!DPD4;!T)#&,%+(%;!K=;!Gi!=B_>!
_L! ?%&)! 9.)H)! %$! -(3(-2);! *$%*$! 8)-2)! +#-82%,+(%! )N(%;! -(+(! $.! E.)3(! *$! .)%! P(3&)3)%;! 9('! .(%!
9#$3&$-,..(%!1#$!#32)3!.)!-)..$!*$!:)3!`)'-(%!-(3!.)!*$!0#)3!d')3*$!5!.)!-)..$!*$.!D3&,..)3(!(!*$!:)3&)!
C(%).2)!-(3! .)!*$.!a('3(!*$!:)3!`)'&23!f8(5!-)..$!47'*(<)g>!?%&)%!9(3&)3)%!9$'+,&2)3!)! .)%!-)''$&)%!5!
9$'%(3)%!-'#H)'!$.!)''(5(!1#$!6$32)!*$%*$!.(%!)'-(%!*$!.)!-)..$!*$!T)$3)!5!<)[)<)!9('!&(*)!.)!-)..$!*$!:)3!
`)'&23>!?%&(%!)''(5(%!5!*$%)/n$%!).!),'$!.,<'$!G#$'(3!$.,+,3)*(%!$3!=@__!9('!$.!).-).*$!*(3!0(%O!D.-M3&)')!
C(+$'(;!9('!.(!1#$!.)%!9(3&)3)%!G#$'(3!5)!,33$-$%)',)%!5!%$!$.,+,3)'(3>!
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0#)3!:(-)!4('*73!f=@ALY=AK=g;!9',+$'!9'$%,*$3&$!*$!.(%!4'(3,%&)%!*$!47'*(<)!!
!
!
!

3(+<')! ,3%&'#-&('! *$! .)! -)#%)! )! *(3!`)3#$.! :M$3H;! P'(+(&('! e,%-).! *$.! 0#H/)*(! *$!
P',$/(>!

?.!0#$H! ,3&$',3(!*$!P',+$')! Q3%&)3-,)!5!D.-).*$!=i!4(3%&,&#-,(3).;!*(3!`)3#$.!
:M3-8$H!c(%-)3(;!-(3!G$-8)!=_!*$!*,-,$+<'$;!('*$3)!1#$!%$!,3,-,$3!.)%!*,.,/$3-,)%!5!%$!
&(+$!*$-.)')-,73!)!.(%!&$%&,/(%;!$3&'$!.(%!1#$!%$!$3-#$3&')!$.!D.-).*$!Ii!*(3!e')3-,%-(!
PO'$H!*$!D')3*)>!P('!b.&,+(;!$.!*2)!B!*$!)<',.;!%$!-,&)!)!*$-.)')'!)!.(%!).-).*$%!*$!<)'',(>!!

e')3-,%-(! :(-)! 4#$6)%;! *$! SJ! )N(%;! $%! ).-).*$! *$.! <)'',(! Z./) -() ,1("'()
./2(",(,%9$\>!V,-$!1#$!Z./&;1C&)./-)D"#$1$,%(2%/$'#)./)EFGH5)*"0($/<()$#)=() ,#$)
&1&) (2%>#&5) &%$#) 31/) &1/-/) /&'(") &#-#\>! "(! %$! Z2#<(\! $3! 3)*)! +M%>! ?%! 9)*'$! *$.!
9'(-#')*('>!

?.!9.$,&(!G#$!%(<'$%$2*(!$.!*2)!IL!*$![#3,(!*$!=@_I!9('!.)!D#*,$3-,)!c$'',&(',).!
*$!:$6,..);!9('!.(!1#$!$.!G,%-).!9#*(!%$/#,'!$[$'-,$3*(!%#!-)'/(!_=>!!

P('!(&')!9)'&$;! 8)-,)! $.! )N(!=@__;! 5)! $')!9'(-#')*('!*$.!3b+$'(!*$! .)!6,..)!*$!
4)<')!*(3!0#)3!:(-)!5!`(3&,..)>!4(+(!&).;!)-&b)!$3!#3!,36$3&)',(!*$!<,$3$%!*$.!623-#.(!
G('+)*(!$3!$.!%,/.(!WXQ!9('!$.!).-),*$!0#)3!4O6,-(!D'O6).(!5!%#!$%9(%)!*(N)!E#,%)!*$!
X).$3H#$.)>!E)%!*,.,/$3-,)%!%$!8)-$3!)3&$!$.!$%-',<)3(!Q%,*('(!:)<)',$/(!PO'$H>!?3!$%$!
)N(!%$!8)-$3!-)'/(!*$!.(%!<,$3$%!.(%!8$'+)3(%!*(3!C)G)$.!0#.,M3!5!*(3!E#-)%!D.-).*$!
h('',..)>! ?.! D#&(! %$! *,-&)! $.! *2)! =B! *$! (-&#<'$! *$! =@__! 9('! *(3! e')3-,%-(! *$! P)#.)!
`#'-,)3(;![#$H!*$!9',+$')!,3%&)3-,)!*$!4)<')!_I>!!

?.!*2)!IB!*$!+)5(!*$!=@_S;!$.!9'$%<2&$'(!*(3!D3&(3,(! 0(%O!*$!E)+)!5!P,$*')!
(&('/)! #3! 9(*$'! ).! 9'(-#')*('! 0#)3! :(-)! `(3&,..)! 9)')! 1#$! .$! '$9'$%$3&$! $3! $.!
$R9$*,$3&$! *$! ,36$3&)',(! *$! <,$3$%! *$! *(N)! C(%)! *$! T.)3-)%! T)$H);! 6,#*)! *$! Q%,*'(!
PO'$H!C)<)*M3!_J>!?.!$R9$*,$3&$!$%!+#5!,3&$'$%)3&$!9('!.)!,3&$'6$3-,73!1#$!&,$3$!$3!O.!$.!
G,%-).!*(3!`)3#$.!*$!F'<)3$[);!5)!-,&)*(;!1#$!*$3#3-,)!1#$!$.!-.O',/(!%$!8)<2)!6).,*(!*$!
#3)!-',)*)!%#5)!9)')!8)-$'%$;!)!<)[(!9'$-,(;!-(3!)./#3(%!<,$3$%!*$! .)!*,G#3&)>!E.$/)!)!
*$3#3-,)'!1#$!)+<(%!6,6$3!8)-,$3*(!6,*)!+)',&).!$3!-)%)!*$.!9'$%<2&$'(>!

?3!$.!Q36$3&)',(!*$!<,$3$%!*$!0#)3!0(%O!D3$')!f)N(!=@_Sg;!G')3-O%;!+#$'&(!$.!S!*$!
)<',.!*$!=@__;!&)+<,O3!G,/#')!-(+(!9'(-#')*('!0#)3!:(-)!`(3&,..)>!D-&b)!-(3!#3!9(*$'!*$!
*(3! D3&(3,(! 0(%O! *$! E)+)! P,$*')! 5! 4)%&,..);! 9'$%<2&$'(;! *$! G$-8)! IB! +)5(! =@_S;! )3&$!
`)3#$.!*$!D3*'O%!5!4).*$'73>!c$%&,/(%o!D3&(3,(!U'<)3(!5!!E)/#3);!C)G)$.!c$3(',(!5!0(%O!
C)+73!p#$%)*)>!D3$')!8)<2)! &$%&)*(!$.!*2)!=!*$!(-&#<'$!*$!=@_L!)3&$!`)3#$.!*$.!P,3(!
:)3*(6).>!?')!).<)-$)!*(3!0(%O!T$'3)*$3%;!+)$%&'(!*$!-).*$'$'(;!3)&#').!*$!T(-),'$3&$!__>!

P('!(&')!9)'&$;!$3!$.!.,<'(!*$!'$/,%&'(!*$!+,%)%!*$!.)!D%(-,)-,73!*$!.)!D#'(')!5!
D/(32);! $%&)<.$-,*)! $3! .)! $'+,&)!*$!"#$%&')!:$N(')!*$! .)!:(.$*)*! 5!p#,3&)!D3/#%&,);!
G,/#')3!.)%!-#)&'(!+,%)%!*,-8)%!9('!$.!).+)!*$!*(N)!c$'$%)!:(-)>!:$!*,[$'(3!.(%!*2)%!I_!
5!IA!*$!$3$'(!5!=!5!J!*$!G$<'$'(!*$!=@B_>!?..)!8)<2)!G)..$-,*(!$.!*2)!II!*$!$3$'(!_S>!

a,[(! *$! 0#)3! :(-)! `(3&,..)! 5! *$! `)'2)! D3&(3,)! P,$'#--,! G#$! *(3! 0(%O! :(-)!
P,$'#--,;!.,-$3-,)*(!$3!`$*,-,3)!5!4,'#/2);!1#$!-)%7!$3!4)<')!-(3!*(N)!`)'2)!*$!.)!:,$'')!
4('*73!`(',$.>!E)!3(6,)!$')!8,[)!*$!D3*'O%!4('*73!4)<)..$'(;!3)&#').!*$!C#&$!5!*$!*(N)!
X,-$3&)!`(',$.!PO'$H;!3)&#').!*$!4)<')>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_=!DaP4F;!9'(&>!K>@BJYP;!$R9>!IJ__;!%,3!G(.,)'>!
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_J!Q<2*$+;!9'(&>!K>@_@;!$R9>!IJIA;!%,3!G(.,)'>!
__!Q<2*$+;!9'(&>!K>@_@;!$R9>!I>J__;!%,3!G(.,)'>!
_S!D'-8,6(!*$!.)!-(G')*2)!*$!.)!:(.$*)*;!-)'9$&)!S;!.$/)[(!_>!
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!
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!

e'#&(! *$! $%&$!+)&',+(3,(! G#$! 0(%O! :(-)! 4('*73;! 1#$! G)..$-,7!+#5! [(6$3>! a)<2)!
3)-,*(!$.!*2)!II!*$!(-&#<'$!*$!=@@B!5!G#$!<)#&,H)*(!$.!*2)!I@!_B>!!

F&'(%!8,[(%!G#$'(3!0#)3;!?.6,')!5!?*#)'*(>!
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*$[)*(!*$%-$3*$3-,)>!!
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*$%-$3*,$3&$%>!

"#$%&'(!*(3!0#)3!:(-)!4('*73!3)-,7!$3!4)<')!$.!*2)!J=!*$!+)'H(!*$!=@AL;!)!.)%!
-,3-(!*$!.)!&)'*$>!e#$!<)#&,H)*(!9('!*(3!?%&$<)3!?%9$[(!C$5$%!$.!*2)!IL!*$!)<',.>!:$!.$!
,+9#%,$'(3!.(%!3(+<'$%!*$!0#)3!*$!`)&)!D3*'O%!D3&(3,(!X,-$3&$!eO.,R!*$!.)!:)3&2%,+)!
c',3,*)*>!e#$!%#!+)*',3)!%#!)<#$.)!+)&$'3)!*(N)!X,-$3&)!`(',$.!PO'$H>!D-&#)'(3!-(+(!
&$%&,/(%!*(3!0(%O!*$!`(')!5!D3&(3,(!E#1#$!_K>!!
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V(N)! ?#.).,)! $')! 8$'+)3)! *$.! +)$%&'(! *(3! e')3-,%-(!`(.,3)! T$32&$H;! *$! &)3!
/')&(!'$-#$'*(!$3!4)<')>!
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Z!1/$'#&):12($#&\;!`)*',*;!=AJS>!
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ZD/"+%-/&) />(0"/$&/&\;! 4)<');! =AB=>! P(%,<.$+$3&$! %#! (<')!+M%! ,+9('&)3&$;! *$!
.$-&#')!(<.,/)*)!9)')!-(3(-$'!.)!6,*)!.(-).;!3)'')*)!*$%*$!#3)!9$'%9$-&,6)!9$'%(3).>!

P('! (&')! 9)'&$;! $3! $.! )N(! =AJ_;! :(-)! -(+9#%(! .)! .$&')! *$! .)! -)3-,73! ZJ()
,(",/-/"(\;!<)%)*)!$3!$.!-#)*'(!*$!0#.,(!C(+$'(!*$!c(''$%>!E)!+b%,-)!G#$!-(+9#$%&)!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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`#',7! $3! 4)<')! $.! *2)! @! *$! *,-,$+<'$! *$! =AK=;! G$%&,6,*)*! *$! .)! Q3+)-#.)*)!
4(3-$9-,73>!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

856





!
!
!
!

"#$%&'(")!&*#!)+%!,*!-".*!/0&*1*0&/*02*!&*!
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!
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<=>=?@AB!0CD!$B?=EB!
!"#$%&'()*+%,%(-)./)0-1#.23(")./-)45#))

!

!

"#!$%!&'!'(')*!&'!+$%,!-(!.)-/*!&'!0)12314(*2!5-(&46'(34#6'(3'!4#6*.784)'29!
64(&4&*2!/*)!:*61(.*!;-<*=9!>'(13*!&'!>4<*29!?#84)*!@*#*&)*!A!B'&)*!C-1=!D45-)9!
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L(3')1*)6'(3'! 2'! Q4FK4(! )'-(1&*! '(! L(&-H4)! /4)4! Q40')! -(4! R04F4#.4&4S! A!
81'(&*! T-'! 24#K4! F1'(9! 4(164&*29! ##'.4)*(! Q4234! ;4)3*2! &*(&'! 3-81')*(! (*310142! T-'!
@E)&*F4!'234F4!&'2/)'8'(1&4!42K!T-'!4/)*8'0Q4(&*!-(4!(*0Q'!21(!#-(4!2'!81231')*(!&'!
6*)*2! A9! 0*6*! -(*! &'! '##*2! Q4F#4F4! '#! #'(.-4H'! &'! '##*29! '204#4)*(! #42!6-)4##42! &'#!
4))4F4#!&'!#4!LU4)T-K49!'(.4<4)*(!4!#*2!6*)*2!T-'!'234F4(!4&*)61#4&*29!#*2!31)4)*(!/*)!
#42!6-)4##42! A! 0-4(&*! #*2! &'672! 2'! &1')*(! 0-'(34! A4! #*2! 0)12314(*2! Q4FK4(! 3*64&*! #4!
3*))'!##464&4!&'!?#84)*!@*#*&)*P!

L(-(014)*(!'234!(*31014!4#!)'A!T-'!(*!34)&E!'(!8'(1)9!A!0*6*!&'016*2!'#!$G!&'!
H-(1*!&'!+$%,9! #16/14&42! #42!04##'2!&'! #4!01-&4&!A! 42'.-)4&*2! 3*&*2! #*2! )'01(3*2! 3*6E!
/*2'21E(!&'!#4!01-&4&P!

@*(T-1234&4!@E)&*F49!'#!@4231##*!&'!L#6*&E84)!)'21231E!&-)4(3'!0-43)*!#4).*2!
4<*2!4! #42!Q-'23'2!0)12314(42!Q4234!T-'9!'(!+$VW9!)'(&1&*!/*)!Q46F)'9! #4!16/)'21*(4(3'!
5*)34#'=4!2'!)1(&1E!A!LFX(NO-3&!#4!'(3)'.E!4#!)'A!PY'!'234F#'0K4!T-'!'#!)'A!)'2/'34)K4!#42!
81&42!A!Q401'(&42!&'!#*2!6*)*2!A!T-'!X23*2!/4.4)K4(!3)1F-3*2!0*6*!-(*2!2MF&13*2!672!4#!
)'A!0)12314(*!A!42K!2'!Q1=*P!

D')61(4&4!#4!0*(T-1234!&'!@E)&*F4!A!2-2!4#)'&'&*)'2!I')(4(&*!JJJ!)'/4)31E!'(!
+$V+9! 2'.M(! &10'! '#! Z1F)*! &'!:1'=6*2! &'! #*2! &*(4&K*2! &'! #4! @43'&)4#! 0*)&*F'249! #42!
31'))42!'(3)'! #*2!&15')'(3'2!04F4##')*2!T-'! #'!Q4FK4(!4A-&4&*!4! #4!0*(T-1234!A!'(3)'! #*2!
4#)'&'&*)'2!&'!L#6*&E84)!3'('6*2[!

6$)/-),#"'%7#)89/).%,/$)./)-(&):#$7(&)./);(%$')!-/1/$'/<),/",()./)0-1#.23(")
#3#):("'5$)=>"/?)./):%7($,(&)&/%&)@9A(.(&)B/"()/-)C#@)--(1(.#)!#"'%7#)./)D9/$"/(-EF)

!!/",()./)0-1#.23(")/$)(89/-),(G#)./-)"5#)#3#).#$)H9I#)D/"$J$./?)./)K(-)
./)6$/G"#)L)@9A(.(&F)

6$)/-)D#$'($(") ,/",()./)0-1#.23(")#3#).#$)4#."%A#)M-3("/?)./)0&'9"%(&)L)
@9A(.(&)B./)(C5)/-)$#1G"/)./)4#."%A#)M-3("/?)-9/A#)--(1(.#)!#"'%7#)H9/3#F)
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I'&')10*!\4=!;*)'(*!
!
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!

!/",()./)/&'()C/"/.(.).%/"#$)()-()#"./$)./-)N/1O-/)/$)PQLQ)89%$,/)@9A(.(&<)
B./)(C5)3%/$/)/-)$#1G"/)!#"'%7#)./-)N/1O-/EF)

Z-'.*! '2342! 31'))42! 2'! #42! &4)7(! 4! #4! ])&'(! O*2/134#4)14! &'! Y4(! ^-4() ./)
^')-24#X(!A!672!4&'#4(3'!&10Q4!])&'(!)'01F1)7!*3)4!&*(401E(!0*(2123'(3'!'(!_!A-.4&42!A!
,!4)4(=4&42!&'!81<4)A!$W!4)4(=4&42!&'!Q-')34!A!-(4!/#4=4!/4)4!Q40')!0424!'(!L#6*&E84)P!!

B*)!/)181#'.1*!)*&4&*!&4&*!'(!D*#'&*!'#!$V!&'!H-#1*!&'!+$V%9!'#!)'A!#4!'(3)'.E!4!
#4!01-&4&!&'!@E)&*F49!64)07(&*2'!'(!'#!6-)*!1(3')1*)!&'#!04231##*!'#!'20-&*!&'!@4231##4!A!
Z'E(!0*6*!/')3'('01'(3'!4!&10Q4!01-&4&P!B*23')1*)6'(3'!L#5*(2*!`!'#!Y4F1*!0*(51)6E!
'23*2!/)181#'.1*2!A!&*(401*('2!T-'!Q4FK4!Q'0Q*!2-!/4&)'P!

!"2!&'01)!L#6*&E84)!&'#!CK*!&'/'(&K4!'(!3*&*!&'!@E)&*F4!A!A4!2')7!0)12314(4!
/4)4!21'6/)'P!

"(!'23'!31'6/*!*0-))1')*(!'(!'#!/-'F#*!6-0Q*2!'!16/*)34(3'2!40*(3'0161'(3*29!
&1)'6*2!2*#46'(3'!#*2!672!16/*)34(3'2P!

"(!L#6*&E84)! T-'&4)*(!6-0Q*2!6*)*2! A! -(! '23-&1*! &'! #*2! 4/'##1&*2! &'! #42!
5461#142!##'.4&42!/4)4!)'/*F#4)!@E)&*F4!A!2-2!4#)'&'&*)'2!(*2!&4!#*2!21.-1'(3'2!&43*2[!

"#!_a9!,G!b!8'(K4(!&'!@4231##4P!

"#!c9Ga!b!&'!\484))4!!

"#!$9$,!b!&'!L23-)142!!

"#!$9_,b!&'!*3)*2!#-.4)'2!&'!L(&4#-0K4!!

"#!+,9,,!b!&'!Z'E(!

d!0*(!&43*2!/*0*!21.(15104318*2!&'!e420*(.4&429!B*)3-.4#!A!L)4.E(P!

e'6*2!/-'2!T-'!'#!aV9%_!b!&'!#4!/*F#401E(!/)*0'&K4!&'!@4231##4!A!Z'E(!/*)!#*!
T-'!#4!81&4!)'#1.1*249!2*014#!A!/*#K3104!2')K4!-(4!46/#1401E(!&'!#*!T-'!'##*2!3)4K4(!A!'2342!
.'(3'2! Q4FK4(! &'! 0*(8181)! 0*(! #4! /*F#401E(! 6-2-#64(49! T-'! 4#! 6'(*2! Q4234! #4!
2-F#'8401E(!6*)1204!2')K4!6-A!(-6')*24P!

O4A!'(!L#6*&E84)!-(!/')2*(4H'!&'!4T-'##*2!31'6/*2!T-'!'2!&1.(*!&'!6'(01E(!
A!6-A!*/*)3-(*!&'23404)P!"2!:f!g*(&)-'(&4!C-1=!&'!Z'E(!hg*(&)-'(&49!g*(3)-'(&4!*!
g-&)-'(&4!'2!#4!61264iP!

"234! 2'<*)4! :f! g*(&)-'(&49! ')4! 5461#14! (*F#'! &'! #4! 672! 4#34! 4)123*0)4014!
0423'##4(49!/4)1'(3'!&'#!)'A!L#5*(2*!`P!Y'!0*(31(-4F4!0*(!'##*!#4!#K('4!2'.-1&4!4!#*!#4).*!
&'!#4!Q123*)14!&'!#4!])&'(!/*)!#*!T-'!#4!&1.(1&4&!&'!4F4&'24!21'6/)'!'234F4!)'2')84&4!4!
#4!)4(014!4)123*0)4014!A9!'(!042*2!'2/'014#'29!4!#42!/)1(0'242!)'4#'2P!

"(!+$_V9!4(3'2!&'!1(.)'24)!'(!#4!*)&'(!&'#!@K23')!Q4FK4!)'01F1&*!'(!2'<*)K*!'#!
04231##*!&'!;*)431##4!h;*)434##4iP!

B)*0'&K4!&'!@4231##4!A!5-'!(*6F)4&4!4F4&'24!&'#!0*(8'(3*!0123')01'(2'!&'!Y4(!
@#'6'(3'!'(!@E)&*F4P!

I-'!#4!M(104!4F4&'24!T-'!)1.1E!#*2!&'231(*2!&'#!;*(423')1*!'(3)'!#*2!4<*2!+$,W!
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"(! '23'! 4<*! &'! +$,W! 046F1E! 2-! 04231##*! &'!;*)434##4! 4! L#5*(2*! `! /*)! +WW!
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21.1#*!/*21F#'!##'.E!4!*)1##42!&'#!g-4&4#T-181)P!

Y-! 484(0'! 0*.1E! &'2/)'8'(1&*2! 4! #*2! 0)12314(*2! T-'! 2'! 4#4)64)*(j! '#! 1(54(3'!
&*(!I')(4(&*!T-'!'234F4!'(!@E)&*F4!24#1E!/)'01/134&46'(3'!4!2-!'(0-'(3)*P!

LF-Nd-2-59!/4)31&4)1*!&'#!2-#37(!&'!g)4(4&4!&1*!'#!64(&*!&'!2-!84(.-4)&14!4!
2-!Q1H*! '#! '61)!LF-N^40-F!T-1'(! 4#! 5)'(3'!&'!_PWWW!04F4##*2! 0*(!F4(&')42! A! 346F*)'2!
'234F#'01E! 2-! 046/*! '(! #42! )1F')42!&'#!g-4&4#T-181)9! &*(&'!04AE!0*6*! ##-814!*! 0*6*!
(-F'!&'!#4(.*234P!

Z*2!2*#&4&*2!(*!&'H4)*(!7)F*#!&')'0Q*!(1!4#&'4!21(!&'23)-1)9!(4&4!21(!)*F4)!(1!
61'2!21(!1(0'(&14)9!&'84234(&*!0*6/#'346'(3'!'234!/4)3'!'#!/4K29!6434(&*!4!Q*6F)'2!A!
##'87(&*2'!04-318*2!4!6-H')'2!A!(1<*2P!

L2K!##'.4)*(!Q4234!'#!04231##*!&'!L#6*&E84)9!1(0'(&14(&*!4!2-!/42*!#*2!046/*2!
&'! @E)&*F4! A! *3)42! /*F#401*('29! 0*(0#-A'! '#! 0)*(1234! &101'(&*! T-'9! () ,(9&() ./) -#&)
%$,#$'(G-/&)%$,/$.%#&)/-)O(5&)O("/,5()%-91%$(.#)O#")/-)(-G(F)

Z*2!0)12314(*2!5-')*(!6-')3*2!4!61##4)'29!0*))K4!'#!6'2!&'!4.*23*!&'!+$a_P!

B*)!'#!)'#43*!&'#!k4)342!/4)'0'!T-'!L#6*&E84)!)'21231E!1('U/-.(4F#'!'#!'6/-H'!
&'!#*2!F'(16')1('2!A9!'2!0421!2'.-)*!T-'9!&'!'234!5'0Q4!&434(!#42!/)16')42!.)4(&'2!*F)42!
&'!46/#1401E(!&'#!04231##*9!A!'2!672!&'!0)'')!0-4(&*!'(!#4!/)1648')4!&'!+$a,9!2'!&1*!-(4!
(-'84!1(8421E(!'(!#4!0-4#!#*2!F'(16')1('2!##'.4)*(!4!/*(')!2131*!4!@E)&*F4P!
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"#! 6126*! LF-Nd-2-5! ##'.E! /)'0'&1&*! &'! 2-! '234(&4)3'! 4! #42! /-')342! &'! #4!
01-&4&!A!#*2!6*)*2!'2/4)01X(&*2'!/*)!#*2!4#)'&'&*)'2!43404)*(!04231##*29!5-')3'29!4#&'429!
42'21(4(&*! A! Q401'(&*!/)121*(')*29! 24T-'7(&*#*! 3*&*! /*)! '2/401*! &'! 3)'2! &K429! /-'2! 4!
/'24)!&'!3*&4!'234!64T-1(4)14!&'!.-'))4!(*!##'.4)*(!4!3*64)!'#!@4231##*P!

Y'.M(! 3'2316*(1*! &'! C4l&N4#Nm1)342! h2P! `Jei! /4)'0'! T-'! #*2! F'(16')1('2!
0*.1')*(!'(!2-2!0*))')K42!'(3)'!+$aV!A!+$a_!/*)!'#!84##'!&'#!g-4&4#T-181)!Q4234!aPc%W!
04-318*2! '(3)'! Q*6F)'2! 6-H')'2! A! (1<*2! A! -(! 4)646'(3*! 61#134)! '(*)6'9! +$VPWWW!
04F'=42! &'! .4(4&*! 840-(*9! +VPaWW!6-#*2! A! 04F4##*2! A! 34#! 04(31&4&! &'! *8'H42! T-'! '#!
/)'01*!&'!X2342!2'!Q-(&1E!'(!3*&*!;4))-'0*2!21(!0*(2'.-1)!3*64)!'#!04231##*P!

"#!$$!&'!&101'6F)'!&'!+$G$9!'#!)'A!Y4(0Q*!Je!##'.E!4#!04231##*!&'!L#6*&E84)!
/)*0'&'(3'!&'!B'<45#*)!A!O*)(40Q-'#*2P!Z*2!.423*2!&'! #4!0424!&'#! )'A! 16/*)34)*(!,+_!
64)48'&K2!A!,!&1(')*2! P\43-)4#6'(3'!Q4FK4!2-!'6F4)04&')*!)'23*2!&'#!0-4#!T-'&4!4M(9!
0*(23)-1&*!/*)!#*2!)*64(*2P!"#!H-'8'2!$V!&'!&101'6F)'!##'.E!4!@E)&*F49!#*2!.423*2!&'#!
)'A!0*))1')*(!4!04).*!&'#!H-&K*!:P!d'Q-&4!T-'!/4.E!,%c!64)48'&K2!A!%!&1(')*2P!!

"(! +%_G9! '(! X/*04! &'! B'&)*! J! '23-8*! /)'24! '(! '#! 04231##*!:f! ^-4(4! &'! Z4)49!
2'<*)4!&'!e1=04A49!2-!0-<4&49!6-H')!&'#!1(54(3'!&*(!D'##*9!2-!Q')64(423)*P!:'2&'!4T-K!
#4!##'84)*(!4!Y'81##4!&*(&'!#'!&1')*(!6-')3'!4/#4237(&*#'!#4!04F'=4!0*(!-(4!64=4P!!

B*)! '2342! 5'0Q42! 2'! 51)64)*(!'(! '#! 04231##*!84)142! 04)342N/)181#'.1*! 4! 548*)!&'!
84)1*2!2'<*)'2!&'!#4!0*)3'!&'!B'&)*!J!'(3)'!'##*2!2'<4#4)'6*2[!

"#!G!&'!'(')*!-(4!04)34N/)181#'.1*!0*(0'&1'(&*!4!2-!0464)')*!;4)3K(!ZE/'=!&'!
@E)&*F4! -(! 81##4)! T-'! #-'.*! 5-'! /-'F#*! '(! 3X)61(*! &'! @E)&*F4! A! -(! 'H1&*! &'! &*2!
A-.4&42!'(!'#!/-'F#*!&'#!@4204H4)!0')04!&'#!g-4&4#T-181)P!

J.-4#6'(3'!'U123'!-(4!/)*8121E(!)'4#!&'!"()1T-'!JJ!0*(0'&1&4!'(!'#!04231##*!4#!
@*(0'H*!&'!;-)014!/')&*(4(&*!4!#*2!2-F#'84&*2!0*(3)4!#4!^-&')K4!&'!#4!01-&4&P!

L216126*!'(!'#!4<*!+%aW9!4!(-'8'!&'!H-#1*9!*3)4!/)*8121E(!)'4#!&'!"()1T-'!JJ!
*)&'(4(&*! 4#!@*(0'H*! &'!;-)014! /4.4)! #42! 4#04F4#429! A! 'U161X(&*#'2! &'! &4)! .4#'*3'29!
04F4##*2!A!F4##'23')*2P!)

"(!+%,W!;4)3K(!ZE/'=!&'!@E)&*F4!/*)!4A-&4)!4!2-!)'A!3)4H*!/)'2*!4#!@4231##*!
&'!L#6*&E84)!4#!04F4##')*!#'*(X2!B'&)*!I')(7(&'=!&'!m-'24&4P!

@*6*!'2!F1'(!24F1&*!'(!'#!04231##*!'23-81')*(!0-23*&14&*2!#*2!'(*)6'2!3'2*)*2!
&'!B'&)*!JP!

"(!2-!3'2346'(3*!4/4)'0'!-(!64(&43*!&'!&'H4)!4#!1(54(3'!&*(!^-4(!R1%)+%7#),%/$)
1%--).#G-(&),(&'/--($(&)/)/&'(&).#G-(&)89/)@#)'/$A#)/$)/-),(&'%--#)./)0-1#.23(")./)-#&)
&/'/$'(),9/$'#&)89/)A9(".(G()/$)/-),(&'%--#ZF!!

"2!&'01)!'(!'#!04231##*!2'!.-4)&4F4(!2'3'(34!61##*('2!&'!6*('&42!&'!*)*!A!/#434!
A!.)4(!04(31&4&!&'!H*A42!A!/1'&)42!/)'01*242!'(3)'!'##42!-(4!&'!'U3)4*)&1(4)1*!84#*)!T-'!
#'!Q4FK4!)'.4#4&*!'#!2-#37(!&'!L)4F14!A!T-'!Q*A!5*)64!/4)3'!&'!#4!0*)*(4!&'!#4!)'1(4!&'!
J(.#43'))4P!!

"#!$$!&'!64A*!&'!+%aG9!'#!0*)31H*!&'!I-'()'4#!5-'!8'(&1&*!/*)!#42!6*(H42!'(!
cPWWW!64)48'&12! 4!L#5*(2*!:K4=! &'!e4).429! 4#04#&'! &'#! 04231##*9! 0464)')*! T-'! 5-'! &'!
"()1T-'! JJ9! 8'01(*! &'!@E)&*F4! '(! #4! 0*##401E(! &'!Y4(!;1.-'#9! T-'! '234F4! 0424&*! 0*(!
>'43)1=! ?#84)'=! &'! 0-A*!643)16*(1*! (401')*(! &*2! Q1H*2! ##464&*2!C*&)1.*! A! ^-4(! &'!
e4).42P!

>'43)1=!54##'01E!'#!+!&'!64A*!&'!+%G+9!#-('2!(-)(1($/,/")/-)(-G(F)
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"#!%W!&'!H-#1*!&'!+%aG9!'(!#42!0*)3'2!&'!>-).*29!^-4(!J!&4!540-#34&!4!L#5*(2*!
:K4=! &'! e4).42! A! 4! 2-! 6-H')! :f! >'43)1=! ?#84)'=! /4)4! 5-(&4)! -(! 64A*)4=.*! 0*(! #42!
Q')'&4&'29!&'Q'2429!31'))42!A!Q-')34!&'!I-'()'4#9!672!#4!B'<4!&'#!?.-1#49!#4!0424!&'!2-!
6*)4&4! '(! #4! 0*##401E(! &'! Y4(! ;1.-'#! A! *3)*2! F1'('2P! "20)13*! 4(3'! ^-4(! L#*(2*!
2'0)'34)1*!&'#!)'AF)

"#!$a!&'!64A*!&'!+%G+9!:*(!L#5*(2*!:K4=!&'!e4).429!4#041&'!&'#!04231##*!&'!
L#6*&E84)!Q40'!1(8'(34)1*!&'!2-2!F1'('2!0*(!*0421E(!&'!#4!6-')3'!&'!2-!'2/*24!A!&10'[!

RL#5*(2*!:K4=! &'! e4).429! 0464)')*! T-'! 5-'! &'#! )'A! "()1T-'! JJ! A! 8'01(*! &'!
@E)&*F4!'(!#4!0*##401E(!&'!Y4(!;1.-'#9!&'0#4)4!4(3'!;4)3K(!gE6'=9!4#04#&'!/*)!'#!)'A!
'(! @E)&*F49! T-'! '23-8*! 0424&*! 0*(! >'43)1=! ?#84)'=9! '(! 0-A*! 643)16*(1*! (401')*(!
C*&)1.*!&'!e4).42!A!^-4(!&'!e4).429! A!T-'!Q4F1'(&*!54##'01&*!2-!6-H')!Q40'!-(!6'2!
672!*!6'(*2!&'H4(&*!4!2-2!Q1H*2!/*)!Q')'&')*2!T-1')'!Q40')! 1(8'(34)1*9!0*6*!0-)4&*)!
&'!2-2!Q1H*2!&'!#*2!F1'('2!&'!2-!6-H')S!!

Y-2!Q1H*2! 2*(!64A*)'2!&'!+V!4<*2P!Y'!Q4##4(!/)'2'(3'2!4#!403*!&'#! 1(8'(34)1*!
2-2! Q1H*29!;4)K4! ?#84)'=9! Q1H4! &'! g*(=4#*! ?#84)'=9! 3K4! &'! 2-2! Q1H*2! A! Q')64(4! &'! #4!
&15-(34! hnnni9! "(3)'! 2-2! (-6')*2*2! F1'('29! '237! 2'.M(! Q'6*2! &10Q*! '#! 0*)31H*! &'!
I-'()'4#!hniP!D46F1X(!&*2!/'&4=*2!&'!31'))4!T-'!0*6/)4)*(!4!L#84)!C*&)K.-'=!'#!G!&'!
'(')*!&'!+%WW!Po(*!'(!'#!Z#4(*!A!'#!*3)*!0*(!#42!@4F'=42!L#342!&'#!6*(3'P!

J.-4#6'(3'! '#! 0*)31H*! &'! g1#! BX)'=! ##464&*! 42K! /*)! 2-! /)16')! /)*/1'34)1*!
&'2/-X2!&'!#*2!6*)*29!T-'!5-'!04(E(1.*!&'!#4!043'&)4#!0*)&*F'24P!

L216126*! -(4! Q4=4! &'! 31'))4! &'! g-4&4#64=7(! 3X)61(*! &'! L#6*&E84)! T-'!
0*6/)4)*(! 4! D')'24! I')(7(&'=! '#! c! &'! 64A*! &'! +%cG! 0*(! %W! A-.4&429! /*)! %WW!
64)48'&K2!&'!6*('&4!F#4(04P!

:*(! "()1T-'JJJ! 3-8*! /)'2*! '(! '#! 04231##*! 4! 2-! 3K*! :*(! I4&)1T-'9! &-T-'! &'!
>'(48'(3'!Q1H*!(43-)4#!&'!"()1T-'! JJ! A!&'! #4!0*)&*F'24!:f!Z'*(*)!B*(0'!&'!Z'E(P!Z*!
3)4H')*(!&'!#*2!04231##*2!&'!>-).*2!A!;*()'4#!A!4T-K!6-)1EP!

B*)!2*2/'0Q42!T-'!)'2-#34)*(!#-'.*!1(5-(&4&429!4T-K! 1.-4#6'(3'!'23-8*!/)'2*!
".42!e'('.429!2'<*)!&'!Z-T-'!A!L#Q'(&K(P!Y'!#'!'6F4).4)*(!3*&*2!2-2!F1'('2!A!/)'2*2!
X#!A!3*&4!#4!5461#14!5-')*(!0*(&-01&*2!4#!04231##*!&'!L#6*&E84)!F4H*!#4!0-23*&14!&'!:P!
\10*#72!I')(7(&'=!&'!e1##461=4)9!64'23)'24#4!&'#!)'AP!

L##K! '23-81')*(! &-)4(3'! 6-0Q*! 31'6/*! Q4234! T-'! 40#4)4&42! 3*&42! #42!
40-2401*('2!T-'!)'2-#34)*(!54#242!#*2!&'H4)*(!#1F)'2P!

^-4(!JJ!&1*!#4!4#041&K4!&'#!04231##*!4!:*(!:1'.*!I')(7(&'=!&'!@E)&*F4!Q1H*!&'!
g*(=4#*!I')(7(&'=P!

"(!4T-'##*2!31'6/*2!Q4FK4!.)4(!1(2'.-)1&4&!'(!#*2!0461(*29!X23'!5-'!'#!*)1.'(!
&'!#4!0*(23)-001E(!&'!#4!3*))'!&'!g-4&404F)1##42!T-'!4M(!'U123'!'(3)'!L#6*&E84)!&'#!CK*!
A!B*24&42!Q'0Q4!/*)!'#!')6134<*!^-4(!>-'(481234!T-'!4Q*)4!/42*!4!0*(34)P!

O4A!'(!#4!04))'3')4!T-'!-('!L#6*&E84)!A!B*24&42!0421!4!6134&!&'#!3)4A'03*!'(!
#4!/4)3'! 1=T-1')&49! 2'.M(!2'!84!Q4014!B*24&429!-(!0'))*!T-'!/)7031046'(3'!04'!8')3104#!
2*F)'!'#!5'))*04))1#P!!

"(! &10Q*! 0'))*! 'U123'! '(! #4! 403-4#1&4&! -(4! 3*))'! 0-4&)4&4!6-A!F1'(! Q'0Q4! A!
0*(2')84&4P!!

"234! 3*))'! #4! Q1=*! -(! /*F)'! ')6134<*! T-'! 818K4! /*)! 4T-'##*2! 4#)'&'&*)'2! 4!
/)1(01/1*2!&'#!21.#*!`eP!!
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:10Q*! ')6134<*! *F2')8E! T-'! '(! 4T-'##*2! #-.4)'2! &'21')3*2! A! 6*(3-*2*2! 2'!
0*6'3K4(!6-A!4!6'(-&*!)*F*2!A!42'21(43*2!A!T-'!#*2!814H')*2!T-'!/*)!4##K!3)4(2134F4(!(*!
3'(K4(!#-.4)!&*(&'!)'2.-4)&4)2'!&'!#42! 1(0#'6'(0142!&'#! 31'6/*P!B*)!'23*!2'!#'!*0-))1E!
Q40')!-(4!5-')3'!3*))'9!A!2E#*9!0*(!2-2!/)*/142!64(*2!'(!+V+V9!'(!31'6/*2!&'!"()1T-'!JJJ!
21'(&*!@*))'.1&*)!&'!@E)&*F4!&*(!Z-12!Y7(0Q'=P!

Z#'.E!'234!*F)4!4!0*(*0161'(3*!&'#!@*(0'H*!&'!Y'81##4!'#!0-4#!64(&E! #*!T-'!
21.-'[!

P[P\<)1("?#).<)P\);/3%--(F)

:($.(1%/$'#)./);/3%--()(-):(@#".#1#)V%/A#)X#$?J-/?)./)K%--(+"($,()O("()
89/).%/&/)1%-)1("(3/.5&)./) -%1#&$()()]9($)^9/$(3%&'(<)/"1%'(I#)./)3%.()O#G"/)O("()
(@9.(") () -() #G"() 89/) C(,/) /$) X9(.(,(G"%--(&<) '>"1%$#) ./) 0-1#.23("<) /_,9&($.#)
19,C#&) "#G#&) @) 19/"'/&) ./) C#1G"/&) @) 19,C#&) 1(-/&) 89/) (--5) &/) C(,5($) @) O#."5($)
C(,/"&/<) ./) ,9@() #G"() &/) &/A95() 19,C#) &/"3%,%#) ./) V%#&) @) O"#3/,C#) @) G%/$) ./) -()
,#1(",()@)A/$'/)./)/--(P!

L#!04F*!&'!,WW!4<*2!&'!2-!0*(23)-001E(!4M(!/')64('0'!'(!/1'!'234!F*(134!3*))'!
/*)! 01')3*!6-A! F1'(! 0*(2')84&4! /4)4! 0-4(3*2! T-1')4! 1)! 4! 812134)#4! 4! /*04! &1234(014! &'!
L#6*&E84)P!

"(! +V%V! #4! 3'('(014! &'#! 04231##*! 2'! 81(0-#4! 4! #4! 0424! &'! #*2! I')(7(&'=! &'!
@E)&*F49! @*(&'2! &'!@4F)49! 2'! 24F'! T-'! '(! '234! 5'0Q4! '#!6*(4)04! ^-4(! JJ! '(3)'.E! #4!
4#041&K4!&'#!04231##*!4!B'&)*!I')(7(&'=!&'!@E)&*F49!2'.-(&*!2'<*)!&'!>4'(4!/*)!,PWWW!
64)48'&K2!4(-4#'2P!

"(!+VV$!^-4(!JJ!64(&E!40*34)!#4!04=4!A!/'204!&'#!3X)61(*!&'!L#6*&E84)!/4)4!
'#!4#041&'!A!.-4)&14('2!&'!#4!5*)34#'=4!A!64(&E!T-'!#4!04=4!A!/'204!4/)'Q'(&1&4!5-'2'!
1.-4#6'(3'!/4)4!'#!4#041&'!A!2*#&4&*2!&'#!04231##*P!

^-4(!JJ!'(!+V_V!8*#81E!4!/)*Q1F1)!04=4)!A!/'204)!'(!#42!31'))42!&'#!04231##*9!/-'2!
04=4)! A!/'204)!'(!2-2! 3X)61(*2!')4!-(!/)181#'.1*! 2E#*!&'! #*2!0*)&*F'2'2!A!(*!Q4A!T-'!
*#81&4)!T-'!'#!04231##*!4M(!/')3'('0K4!4!@E)&*F4P!

O4A! T-'! 3'(')! '(! 0-'(34! T-'! '(! #4! "&4&! ;'&14! #42! #16/142! 4.-42! &'! #*2!
4#)'&'&*)'2!&'#!04231##*!43)4')K4(!4!#*2!/'204&*)'2!A!#4!'U123'(014!&'!#*2!46/#1*2!F*2T-'2!
T-'!4##K!'U123K4(!'(!2-2!4#)'&'&*)'2!4/*)34F4(!4F-(&4(3'!040')K4P!

"#!$!&'!*03-F)'!&'!+V,V!'(!]#6'&*!"()1T-'!Je!4-3*)1=4!4!g*(=4#*!&'!@E)&*F4!
*51014#! 0-0Q1##*! &'! 2-! 64H'234&! A! 8'1(310-43)*! &'! @E)&*F4! 4! 4&'Q'24)! 2-2! 31'))42! &'#!
04231##*! &'!L#6*&E84)! A!Z42!B*24&42! '(! 3X)61(*! &'!@E)&*F4! H-(3*! 0*(! #42! 31'))42! &'!
C*&)1.*!?#84)'=!h4Q*)4!##464&*!@*)31H*!\-'8*i!A!#42!31'))42!&'#!D'6/#'P!
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G1$%,%D%1G) 2J=/4//4D8@4! <=! C?C3SAOC!*?67! 4! =>! <=! IS!69?*7! 8J8/08@<4! G@!
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<=! K&(#&Y&! u+#Y,+"! 6<8D8! WG=! DG/2H! 04@! ig! 894C! Q! =/8! @8AG/8>! <=!
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I/E(&'%_$)./)3#""/&N)0"($,%&,#)A(GQ"/TN)0"($,%&,#):/-J(.#)6"%T(N)0"($,%&,#)I_$,M/TN)6$'#$%#)
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dm3;5!&Q4/87!=>!nhLdiLdmpj!6?8)@8)l7!S5!dlj3;5!!

'.!(8J=C7!=>!diLdLdmln!6?8)@8)ZX7!S5!dnj;5!(8<2>>47!=>!nLmLdlng!6?8)@8)Zn7!S5!dj;5!
(8=@87!=>!dhLmLdkmi!6?8)@8)Z7!S5!gk3;5!(8>294!64!+8>294;7!=>!gLdhLdmgj!6?8)@8)k7!S5!kd3;5!
(8>>8/A8C7! =>! nLddLdlhm! 6?8) @8) Za7! S5! pl;5! (8>>8/A4C7! =>! gLkLdmgk! 6%5! (5! k7! S5! dgl3;5!
(8>>=CA=/4C7!=>!iLdLdkmh! 6?8)@8)Z7! S5!dl;5!(8>D2U87!=>!djLjLdmpk!6?8)@8)l7! S5!ikkLikk3;5!
(8>A8@[C7!=>!ihLnLdmgg!6?8)@8)k7!S5!ml3;5!(8/8!6<=!>8!(8/8;7!=>!kLjLdmdh!6?8)@8)a7!S5!di3;5!
(8/8M8C7!=>!diLdLdlnk!6?8)@8)X`7!S5!djm3;5!(8/8A87!=>!dnLmLdkkl!6?8)@8)Z7!di3;5!(8/J87!=>!
pLnLdkmg!6?8)@8)Z7! S5!ddp;5!(8/J=/47!=>!dkLdLdldl!6?8)@8)Zn7! S5!dkm;5!(8/0[/0=>7!=>!iLnL
dlih!6?8)@8)Zn7!S5!iin;5!(8/=8!64!+8/=8;7!=>!nLiLdkgj!6?8)C87!S5!ik3;!Q!D=M4/!=>!dhLjLdkkl!
6?8)@8)Z7!S5!j3;5!(8//8@047!=>!iiLmLdmmd!6?8)@8)Z`7!S5!dkd;5!(8//=2/47!=>!pLnLdmlh!6?8)@8)ZX7!
S5!gh;5!(8//=/8!6<=!>8!(8//=/8;7!=>!dLdLdkni!6?8)C57!S5!p;!Q!D=M4/!=>!iLkLdkkl!6?8)@8)Z7!S5!
di;5!(8//=/47!=>!dhLnLdlik!6?8)@8)ZY7!S5!dmp3;5!(8//2=@A4C7!=>!dnLkLdkkm!6?8)C8)Z7!S5!d=;!Q!
D=M4/!=>!igLdiLdkkl!6?8)@8)Z7!S5!dm3;5!(8//4PG=/8!6(8//4PG=/4;7!=>!ikLnLdldj!6?8)@8)Zn7!
S5!nk3;5!(8/A=>7! =>!ddLiLdmmh! 6?8)@8)Z`7! S5!lm;5!(8CG/A47!=>!nhLdLdldj! 6?8)@8)Zn7! S5!ik;5!
(8GA2CA87!=>!ihLgLdkml!6?8)@8)Z7! S5!dli;5!(8UG=>47!nhLddLdmnk!6?8)@8)Y7! S5!ipl;5!(=87!=>!
ijLmLdlkg! 6?8) @8) Zl7! S5! dpd;5! (_<D8/7! =>! ndLdLdlil! 6?8) @8) ZXS7! S5! dng3;5! (=P8! 63=/!
+=P8;5!(=PBM8/!6(=?2?8/;7!=>!nhLdhLdmhn!6?8)@8)X7!S5!imd3;5!(=M8/8@47!=>!dlLgLdklk!6?8)@8)
X7! S5!djl3;5!(=M=/8@4!6+=M=/8@4;7!=>!ihLdLdkml!6?8)@8)Z7! S5!dmk3;5!(=>J=>7!=>!lLddLdlmj!
6?8)@8)ZZ7!S5!mh;5!(=>D4@A=7!dkLjLdlhn!6?8)@8)ZXS7!S5!dnj;5!(=>A/[@7!=>!ddLmLdmhk!6?8)@8)X7!
S5!njk;5!(=@8J=@7!=>!kLdiLdljm!6?8)@8)Zn7!S5!iml;5!(=@83=@A=7!=>!diLmLdmdp!6?8)C57!S5!dij;5!
(=@832<=C7! =>! nhLlLdkmm! 6?8) @8) Z7! S5! dmd3;5! (=@BA=U7! =>! pLlLdkmp! 6?8) @8) Z7! S5! dji;5!
(=/P2>>4C7! =>! jLkLdmlg! 6?8) @8) ZX7! S5! ihd;5! (=/>8@P87! =>! ndLnLdmml! 6?8) @8) ZX7! S5! id;5!
(=/De<=U7!=>!dLdLdkgi!6?8)C7!S5!ih;!Q!D=M4/!=>!iiLnLdkkl!6?8)@8)Z7!S5!n;5!(=/@8>7!=>!ijLkL
dljj!6?8)@8)Z\7!S5!nj;5!(=//408>7!=>!ndLmLdmpn!6?8)@8)l7!S5!djd3;5!(2U8//4!6+2U8//4;7!=>!imL
jLdmhn!6?8)@8)X7!S5!ikn;5!(>8@08!6<=!>8!(>8@08;7!=>!imLkLdkld!6?8)@8)Z7!S5!ipp3;5!(>8@047!
=>!imLjLdmhn! 6?8)@8)X7! S5!ikn5!(4087! =>!nhLgLdldm! 6?8)@8)ZX7! S5!dii;5!(40=AA87! =>!diLgL
dmpk!6?8)C8!S5!gh3;5!(4P8C7!=>!diLjLdmkh!6?8)@8)\7!S5!jg3;5!(4>B38/7!=>!ikLddLdmlk!6?8)@8)
ZX7! S5! iik3;5! (4@2>>87! =>! nLpLdmln! 6?8) @8) ZX7! S5! djm;5! (4@47! =>! gLlLdlgd! 6%5! (5! dj7! S5!
igp3;5!(4@AB@!6{(4AB@|;7!=>!ndLdLdlhp!6?8)@8)Za7!S5!n3;5!(4/<8C7!=>!dnLlLdmhk!6?8)@8)X7!S5!
njk3;5!(4/P=C7!jLdiLdljm!6?8)@8)Zn7!S5!din3;5!(4//=P47!=>!dLdLdkij!6?8)C57!S5!g;!Q!D=M4/!=>!
gLjLdlhi! 6?8)@8)ZXS7! S5!ddh3;5!(4A8@47!=>!djLjLdlgg! 6?8)@8)Za7! S5!gl3;5!(4A47!=>!inLjL
dmgn!6?8):/&8)a7!S5!pg3;5!(4G>_7!iiLjLdlgh!6?8)@8)Zn7!S5!ign3;5!(/80=/47!=>!dLkLdmkm!6?8)
@8)Z`7!S5!im3Lil;5!(/80=/4C7!=>!inLdiLdkmd!6?8)@8)Z7!S5!jn3Ljj;5!(/8347!=>!dmLdLdkmh!6?8)
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6?8)C57!S5!k3;!Q!D=M4/!=>!inLjLdkkl!6?8)@8)Z7!S5!p;5!(/G@47!=>!ijLgLdmgk!6?8)@8)k7!S5!dgp;5!
(G=@87! =>! dkLmLdmmh! 6?8) @8) Z`7! S5! din3;5! (G=@47! =>! ikLkLdkld! 6?8) @8) Z7! S5! ipp;5! (G2C!
6F/4J8J>=D=@A=!C=!A/8A=!<=!)G2U;7!=>!dmLdiLdmmd!6?8):8)Y7!S5!idp3;5!(G2A/8P47!=>!dlLddL
dmli!6?8)@8)ZX7!S5!dhn;5!(GM8>8@0=7!=>!diLddLdmpm!6?8)@8)\7!S5!g3;5!(G/P4C!6<=!(G/P4C;7!=>!
pLdLdkgn! 6?8) C57! S5! ig;! Q!D=M4/! =>! inLjLdkkl! 6?8)@8) Z7! S5! p;5!(GA2_//=U! 6F/4J8J>=D=@A=!
$GA2_//=U;7!=>!igLlLdkli!6?8)@8)X7!S5!ni;5!!

0.!I8J8>>=/47! =>! iLpLdmkh! 6?8)@8)\7! S5! gd3;5!I8J8@[C7! =>! ihLjLdmkl! 6%5!(5!d7! S5!
gm3;5!I8J=>>47!=>!ipLddLdkmi! 6?8)@8)Z7! S5!pi;5!I8J=U87!=>!ndLmLdmmd! 6?8)@8)Z`7! S5!dkn;5!
I8J=U8C7!=>!kLddLdkkl!6?8)@8)Z7!dp3;5!I8J/8!6<=!I8J/8;7!=>!dgLjLdmij!6?8)@8)Y7!S5!li3;5!
I8J/=/87!=>!jLiLdkkl!6?8)@8)Z7!S5!dD;5!I[0=/=C7!=>!ddLiLdmmh!6?8)@8)Z`7!S5!lm;5!I[<2U7!=>!
imLnLdmlh!6?8)@8)ZX7!S5!gn3;5!I8S/87!=>!dgLlLdklp!6?8)@8)X7!S5!dkn3;5!I8S/[@7!=>!iLiLdkmi!
6?8)C57!S5!pp;5!I8>8J/_C7!=>!lLnLdkkl!6?8)@8)Z7!S5!d3Li;5!I8><=/H@7!=>!dlLlLdljd!6?8)@8)Za7!S5!
jd;5! I8>=/47! =>! dLlLdldg! 6082387!!8) 987! S5! d;5! I8>=C7! =>! ikLgLdlih! 6?8) @8) Zn7! S5! inp3;5!
I[>2U7! =>! nhLkLdmdn! 6?8) @8) a7! S5! dnp3;5! I8>>=M87! =>! ijLdhLdmmh! 6?8) @8) Z`7! S5! dnn;5!
I8>D8=CA/87!=>!ijLlLdkll!6?8)@8)X7!S5!dlg3;5!I8>3801=!6I8>J801=;7!=>!lLnLdmmg!6?8)@8)ZZ7!
S5!lg3;5!I8>32>>47!=>!dkLdiLdmpm!6?8)@8)\7!S5!l;5!I8>347!=>!dLdLdkij!6?8)C57!S5!g;!Q!D=M4/!=>!
dnLkLdkkm!6?8)@8)Z7! S5!d! S;5!I8>U8<47!=>!dnLmLdmhi!6?8)@8)X7! S5!igp;5!I8D80147!=>!imLmL
dkkl!6?8)@8)Z7!S5!dn3;5!I[D8/87!=>!nhLdiLdmgp!6?8):/&8)a7!S5!ld;5!I[D8/8CL&>A8C7!=>!lLnL
dkkl!6?8)@8)Z7!S5!d3Li;5!I8D8/H@7!=>!pLdLdkgn!6?8)C57!S5!ig;!Q!D=M4/!=>!ndLnLdkkl!6?8)@8)Z7!
S5! n3Lj;5!I8DJ8C7! =>! ikLjLdlni! 6%5! (5! dp7! S5! mp3;5!I8DF8987! =>! iLkLdmpk! 6?8)@8) l7! S5!
imp;5!I8DF2>>47!=>!iiLddLdldd!6?8)@8)Za7!S5!dpk;5!I8DF4!6<=!I8DF4!4!<=!I8DF4C;7!=>!
dpLdLdkln!6?8)@8)X7! S5!nl;5!I8DF4Q7!=>!ddLnLdldl!6?8)@8)Zn7! S5!dlh;5!I8@0=>87!=>!djLgL
dmlm!6?8)@8)ZXS7!S5!ik;5!I8@2>=/47!=>!kLgLdldp!6?8)@8)Zn7!S5!dhg;5!I8@47!=>!ihLiLdkng!6?8)
C57! S5! k3;! Q!D=M4/! =>! lLnLdkkl! 6?8)@8)Z7! S5! d3Li;5!I8@A=/47! =>! dLgLdkkl! 6?8)@8)Z7! S5! p3;5!
I8@A2>>4C7! =>! ndLnLdmml! 6%5! (5! di7! S5! id;5! I898<87! =>! dhLmLdmpk! 6?8) @8) lN! S5! ilh;5!
I898<8C7! =>! ndLmLdmkm! 6?8)@8) Z`7! S5! np3;5!I898<2>>87! =>! ilLlLdljh! 6?8):/&8) Y7! S5! djd;5!
I89=/47!=>!iLk!dlnp!6%5!E5!l7!mj3;5!I89=A=!6<=!I89=A=;7!=>!dLdLdkij!6?8)C57!S5!g;!Q!D=M4/!
=>!iLnLdkkl!6?8)@8)Z7!S5!n;5!!I894!6<=>!I894;7!=>!idLnLdmmh!6?8)@8)Z`7!S5!dhj3;5!I8F2>>B@7!=>!
ikLjLdlni!6?8)@8)Z[7!S5!mp3;5!I8F4A=7!=>!imLdhLdlij!6?8)@8)ZX7!S5!dmk3;5!I8/80G=>7!=>!dpL
ddLdkjl!6?8)C57!S5!di;!Q!D=M4/!=>!ilLnLdkkl!6?8)@8)Z7!S5!n3;5!I8/8D=>7!=>!diLddLdmki!6?8)@8)
\7! S5!dnn3;5!I8/<=8>7!=>!jLddLdljd!6?8)@8)Zn7! S5!idm3;5!I[/<=@8C!6<=!I[/<=@8C;7!=>!gLiL
dklp!6?8)@8)X7!S5!dij3;5!I8/D4@87!=>!dgLdLdmjh!6?8)@8)[7!S5!nj;5!I8/@=/=/47!=>!nhLddLdljh!
6?8)@8)Zn7! S5!did3;5!I8//8C047!=>!idLpLdlhn!6?8)@8)ZXS7! S5!dnp3;5!I8//8CWG2>>87!=>!ihLjL
dkkl!6?8)@8)Z7!S5!g3;5!I8//=/8!6<=!>8!I8//=/8;7!=>!diLkLdmdd!6?8)@8)a7!S5!gm;5!I8//2>>47!=>!pL
jLdkii!6?8)C57!S5!n;!Q!D=M4/!=>!lLnLdkkl!6?8)@8)Z7!S5!d3Li;5!I8//2H@7!=>!ikLjLdlni!6?8)@8)Z[7!
S5! mp3;5! I8/A=Q8@47! =>! inLnLdmkp! 6?8) @8) \7! S5! ipg3;5! I8C8<47! =>! pLnLdmhj! 6?8) @8) X7! S5!
ilh3;5!I8C8@G=387!=>!ilLdiLdljn!6?8)@8)Zn7!S5!ikl3;5!I8C08>=C7!=>!ipLdiLdlnk!6%5!(5!dp7!
S5!ing;5!I8C=/47!=>!idLlLdmlh!6?8)@8)ZXS7! S5!mn;5!I8CA8947!=>!kLiLdmkd!6?8)@8)\7! S5!mp3L
mk;5!I8CA=MH@7!=>!ikLiLdljh!6?8):/&8)Y7! S5!dnp;7!=>!I8CA=>>8@47!=>!inLnLdmkp!6?8)@8)\7! S5!
ipg3;5!I8CA2>>87!=>!nLiLdkmh!6?8)@8)Z7!S5!ih3;5!I8CA2>>4!6<=>!I8CA2>>4;7!=>!nLkLdkjp!6?8)C57!S5!
di;!Q!D=M4/!=>!dhLnLdkkl!6?8)@8)Z7!S5!i;5!I8CA/47!=>!dpLdhLdmkd!6?8)C57!S5!gi3;!Q!D=M4/!=>!
diLgLdkmi! 6?8) @8) Z7! S5! gj3;5! I8CA/43=/<=7! =>! diLpLdmhh! 6?8) @8) X7! S5! ihm;5! I838Q4! 4!
I838>>4!4!I8J8>>47!=>!iiLlLdmim!6?8):/&8)X7!S5!ihn3;5!I8U4/>87!=>!gLnLdmmg!6?8)@8)ZZ7!S5!
lj3;5!I=87!=>!dpLdhLdmkd!6?8)C57!S5!gi3;5!I=8C7!=>!gLgLdljk!6?8):/&8)Y7!S5!ihh;5!I=J8>>4C7!
=>!ipLiLdkmi!6?8)@8)Z7!S5!jm3;5!I=02>287!=>!idLdLdklh!6?8)@8)Z7!S5!ihl;5!I=}2>287!=>!dkml!6?8)
C57!S5!pl3;5!I=02>>87!=>!dlLlLdmgp!6?8)@8)k7!S5!dni3;5!I=S=/2@47!=>!pLdLdkgn!6?8)C57!S5!ig;!Q!
D=M4/!=>!dpLgLdkkl!6?8)@8)Z7!S5!m;5!I=M8>347!=>!inLdLdmdl!6?8):/&8)X7!S5!dnl;5!I=M8C7!=>!dlL
lLdljg!6?8)@8)Z\7!S5!pg;5!I=>8<4@87!=>!dpLdhLdmkd!6?8)C57!S5!gi;5!I=@A=>>8C7!=>!pLjLdkii!6?8)
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C57!S5!n;5!I=/<8!6<=!>8!I=/<8;7!=>!dgLnLdkkl!6?8)@8)Z7!S5!i3;5!I=/=0=/47!=>!pLjLdkii!6?8)C57!S5!
n;!Q!D=M4/!=>!iLdLdkmh!6?8)@8)Z7!S5!dl;5!I=//47!=>!ijLiLdmkd!6?8)@8)\7!S5!lh3;5!I=/3=/87!=>!
iLmLdmhk!6?8)@8)X7!S5!njk;5!I=3=/47!=>!ilLmLdlhd!6?8)@8)ZXS7!S5!dhi;5!I180H@7!=>!diLddL
dkmi!6?8)@8)Z7! S5!pd3;5!I18PG80=<87!=>!dpLdLdmij!6?8)@8)Y7! S5!mp3;5!I18D4//47!=>!nhLdL
dmdh!6?8)@8)a7!S5!g;5!I1838//27!=>!dpLddLdmml!6?8)@8)ZX7!S5!ng3;5!I183=C7!=>!idLgLdlhn!6?8)
@8)ZXS7!S5!dnp3;5!I1[3=U7!=>!ndLdiLdmig!6?8)@8)Y7!S5!dhk;5!I1=087!=>!idLlLdklh!6?8)@8)Z7!S5!
ini3;5!I1208!6<=!>8!I1208;7!=>!ijLddLdmhn!6?8)@8)a7!S5!nd;5!I1208@47!=>!ikLmLdmdj!6?8)@8)
a7!S5!dkj;5!I1GD2>>87!=>!inLdhLdljk!6?8)@8)Z\7!S5!dil3;5!I2/24!6{"2/24|;7!=>!nhLdhLdmmg!6?8)
@8)ZZ7! S5!ddn3;5!I238@A47!=>!pLlLdmji!6?8)@8)[7! S5!ddm;5!I>=D=@A=7!=>!iiLdhLdmkl!6?8)@8)
Z`7!S5!mi3;5!I4J47!=>!dgLgLdkmi!6?8)@8)Z7!S5!gj3;5!I4J4C7!=>!nhLdiLdmpj!6?8)@8)l7!S5!dlj3;5!
I4087!=>!mLdhLdmmg!6?8):/&8)n7!S5!nl3;5!I4<=C7!=>!dmLdhLdmnk!6?8)@8)Y5!S5!ipp3;5!I4>=A47!
=>!imLdhLdldi!6?8)@8)Z`7!S5!djk;5!I4>>8<47!=>!igLmLdldj!6?8)@8)Zn7!S5!gp;5!I4>4D47!=>!dnL
mLdmml!6?8)@8)ZX7!S5!il;5!I4D2@47!=>!diLiLdmhj!6?8)@8)X7!S5!imm3;5!I4@<=7!=>!dgLkLdmdg!
6?8)@8)n7!S5!ihm;5!I4@=M47!=>!imLmLdljh!6?8)@8)Zl7!S5!ii;5!I4@A/=/8C7!=>!ihLjLdkkl!6?8)@8)Z7!
S5!g3;5!I4/J80147!=>!idLgLdlhn!6?8)@8)ZXS7!S5!dnp3;5!I4/J8/[@7!=>!iLnLdlih!6?8)@8)Zn7!S5!
iin;5!I4/J47! =>! gLjLdmhh! 6?8)@8) X7! S5! ihg;5!I4/<2=>7! =>! dpLpLdljn! 6?8)@8) Zn7! S5! dgi3;5!
IH/<4J8!6<=!IH/<4J8;7!=>!dhLiLdkmi!6?8)@8)Z7!S5!jk3;5!I4/<4J_C7!=>!ikLiLdmji!6?8)@8)[7!S5!
dhd3;5!I4/<H@7!=>!jLdLdkgd!6?8)C57!S5!dp;!Q!D=M4/!=>!gLgLdkkl!6?8)@8)Z7!S5!p3;5!I4/4@8<47!
=>!jLdLdldi!6?8)@8)ZZ7!S5!ld;5!I4/F8C!6<=!I4/F8C;!=>!igLjLdkll!6?8)@8)X7!S5!dlh;5!I4//=87!
=>!jLgLdmih!6?8)@8)Y7!S5!id3;5!I4/A=P8@87!=>!dLjLdljk!6?8)@8)ZXS7!S5!dlp;5!I4/A_C7!=>!inL
diLdmhm!6?8)@8)X7!S5!nki;5!I4/A=C=/47!=>!ijLddLdmdn!6?8):8)X7!S5!nm;5!I4/A2@87!=>!lLlLdldj!
6?8)@8)ZZ7!S5!dph;5!I4/A2U7!=>!dkLiLdlhp!6?8)@8)Za7!S5!k;5!I4C8@47!=>!dmLddLdmkl!6?8)@8)Z`7!
S5! mp;5! I4CA87! =>! pLkLdmkl! 6?8) @8) Z`7! S5! pl;5! I/=CF47! =>! ddLnLdklh! 6?8) @8) Z7! S5! idd3;5!
I/4C87!=>!mLiLdlnl!6?8):/&8)Y7!S5!dip3;5!I/GU!6<=!>8!I/GU;7!=>!ikLkLdkkl!6?8)@8)Z7!S5!di;5!
IG8<2?=7! =>! nLdhLdmdd! 6?8) @8) a7! S5! pp3;5! IG8</8<47! =>! dlLnLdlji! 6?8) @8) Za7! S5! pd;5!
IGJ=/47!=>!mLpLdmpn!6?8)@8)l7!S5!dni;5!IGJ2>>47!=>!dgLdiLdlig!6?8)@8)ZXS7!S5!dnj;5!IG_>>8/7!
=>!djLjLdlgp! 6?8):/&8)Y7! S5!ikj;5!IG=@08! 6<=!IG=@08;7! =>!diLnLdkkl! 6?8)@8)Z7! S5!iLi3;5!
IG=38C!6<=!IG=38C;7!=>!kLddLdkmn!6?8)@8)Z7!S5!mh3;5!

16!E[J8>4C!6{<=!`J8>4C!4!<=!`38>4C|;7!=>!dLdLdkni!6?8)C57!S5!p;!Q!D=M4/!=>!imLiL
dklk!6?8)@8)Z7!S5!djl;5!E82>=!64!E82>4;7!=>!ddLmLdmmp;!6?8)@8)ZZ7!S5!dnd;5!<=!E24C7!=>!gLgL
dmph!6?8)@8)k7!S5!inp;5!E=J/BC!64!E=J/2;7!=>!inLpLdmpj!6?8)@8)l7!S5!dkp;5!E=018<47!=>!dnLjL
dlni!6?8):8)\7!S5!gn3;5!E=>P8<47!=>!iLiLdkpm!6?8)C57!S5!jm3;!Q!D=M4/!=>!ijLgLdkkl!6%5!(5!d7!
S5!dh;5!EB8U7!=>!nLpLdkkh!6?8)C87! S5!pn;!Q!D=M4/!=>!iiLkLdkkl!6?8)@8)Z7! S5!di;5!E2=P4!6<=!
E2=P4;7! =>! dlLdhLdmlg! 6?8) @8) ZX7! S5! nj;5! E2_PG=U7! =>! dkLnLdldk! 6?8) @8) Zn7! S5! dii3;5!
E4J>8<=U7!=>!kLkLdljg!6?8)@8)Zn7!S5!dii3;5!E4J>8C7!=>!dlLjLdkii!6?8)C57!S5!j3;!Q!D=M4/!=>!
igLiLdkkl!6?8)@8)Z7!S5!d3;5!E4DB@PG=U7!=>!nhLddLdkig!6?8)C7!S5!g3;!Q!D=M4/!=>!djLddLdklk!
6?8)@8)X7!S5!dgl;5!E4/8<47!=>!dpLdiLdkli!6?8)@8)X7!S5!np;5!EG=98C7!=>!dhLmLdkln!6?8)@8)X7!S5!
gg3;5!EG/[@!=>!ihLjLdlhg!6?8)@8)ZXS7!S5!dmp;5!!

).!*018J=/7!=>!dkLiLdlhp!6?8)@8)Za7!S5!k;5!*<=327!=>!idLiLdmlh!6?8)@8)ZX7! S5!jk;5!
*P=87! =>! ndLddLdmlh! 6?8) @8) ZX7! S5! kp;5! *>D=/2>>47! =>! ddLdhLdlhi! 6?8) @8) ZXS7! S5! dih3;5!
*@02@8C7!=>!iLnLdmml!6?8)@8)ZX7!S5!id;5!*@</2@87!=>!dLlLdmgl!6?8)@8)k7!S5!ndn3;5!*@</2@47!=>!
inLgLdmjd!6?8)@8)[7!S5!kp3;5!*@A/=@87!=>!nhLlLdmgj!6?8):/&8)a7!S5!kd3;5!*C08>8@A=7!=>!dmLmL
dkmg!6?8)@8)Z7!S5!digLdig3;5!*C08947!=>!dLdhLdkkl!6?8)@8)Z7!S5!dp;5!*C08/247!=>!dmLgLdkli!
6?8)@8)X7!S5!ig;5!*C04J8/7!=>!nhLddLdkig!6?8)CN!S5!g3;!Q!D=M4/!=>!ndLnLdkkl!6?8)@8)Z7!S5!n3L
j;5!*C04J=<47! =>! pLdhLdkln! 6?8)@8)X7! S5! pk;5!*C0/2J8@47! =>! inLpLdkkl! 6?8)@8)Z7! S5! dh3;5!
*CF8987!=>!lLddLdmjp!6?8)@8)[7!S5!ink;5!*CF=M4!6<=!*CF=M4;7!=>!nLiLdkgj!6?8)C57!S5!im3;!Q!
D=M4/!=>!ijLnLdkln!6?8)@8)X7!S5!jg;5!*CF2@8/7!=>!ndLdiLdkkl!6?8)@8)Z7!S5!dl;5!*CF2@47!=>!dhL
gLdmpl!6?8)@8)\7!S5!dk;5!*CFB@4>87!=>!dhLlLdmdp!6?8)@8)n7!S5!igi3;5!*CF2@4C87!=>!dhLmLdmhg!

912



Y4A8C!C4J/=!KG=@A=L,HM8/!6IH/<4J8;!Q!CG!04D8/08!6#;.!8F=>>2<4C7!F/40=<=@028!Q!40GF8024@=C!6C2P>4C!^+##L^^;!!
!
!
!

6?8)@8)X7!S5!ndp3;5!*CA_3=U7!=>!gLnLdmgp!6?8)@8)k7!S5!ddn;5!*CA/=>>87!=>!dgLdLdmpm!6?8)@8)l7!S5!
nhh3;5!*?FHC2A47!=>!nLjLdkmh!6?8)@8)Z7!S5!ii3;5!*?A/=D=/87!=>!ipLmLdljn!6?8)@8)Zn7!S5!dgk;5!!

*.!K8M8/<47!=>!dpLkLdmjg!6?8)@8)[7!S5!ihn;5!K8/287!=>!lLmLdljm!6?8):/&8)Y7!S5!idk;5!
K=/@[@<=U7!=>!jLjLdkkl!6?8)@8)Z7!S5!j3;5!K=//8<47!=>!diLlLdmgp!6?8)@8)k7!S5!dnd3;5!K=//8C!
64! K=//[C;7! =>! nLnLdmgl! 6?8) @8) k7! S5! ihp3;5! K2PG=/8C7! =>! djLiLdmlg! 6?8) @8) ZX7! S5! dlh;5!
K2PG2=/87!=>!djLlLdkmk!6?8)@8)Z7!S5!dgm;5!K>4/=C!6<=!K>4/=C;7!=>!igLiLdkkl!6?8)@8)Z7!S5!d3;5!
K4PG=/7! =>! inLkLdlhh! 6?8) :8) k7! S5! dil3;5! K/8P4C47! =>! gLgLdldl! 6?8) @8) Zn7! S5! iil3;5!
K/8@02@47!=>!ipLddLdlnk!6?8)@8)Zn7!S5!dl3;5!K/8@047!=>!imLgLdmgi!6?8)@8)k7!S5!di3;5!K/=2MH7!
=>!dpLlLdlng!6?8)@8)Z\7! S5!dmk3;5!K/B8C7!=>!imLpLdmjk!6?8)@8)[7! S5!igm;5!K/GA4C7!=>!idLlL
dmii!6?8)@8)Y7!S5!pj;5!KG=@A=!6<=!>8!KG=@A=;7!=>!djLddLdkmh!6?8)@8)Z7!S5!im;5!KG=@A=C7!=>!dpL
mLdklm!6?8)@8)X7!S5!dkp;5!KG=/A=7!=>!imLgLdmkm!6?8)@8)Z`7!S5!in3;5!KG2M8//87!=>!dpLlLdljl!
6?8)@8)Z\5! S5!dlj+Ldlg;5!KG@=C!6<=!KG@=C;7!=>!nhLdLdmdh!6?8)@8)a7! S5!g;5!$8P47!=>!ddLnL
dmij!6?8)@8)Y7!S5!lh;5!!

:.!$81=A=7!=>!ddLdLdlnd!6?8)@8)ZXS7!S5!d;5!$8>8J8/<47!=>!pLdhLdmmj!6?8)@8)ZZ7!S5!
mh3;5!$8>[@7!=>!dgLmLdkmh!6?8)@8)Z7!S5!ip;5!$8>8@87!=>!kLddLdkkl!6?8)@8)Z7!dp3;5!$8>JB@7!=>!
djLdLdklp!6?8)@8)X7! S5!din;5!$8>=4A=7!=>!nhLmLdlgn!6?8):/&8)Y7! S5!igi;5!$8>2@<47!=>!gLlL
dmin!6?8)@8)X7!S5!dkj3;5!$8>2CA=47!=>!ddLdhLdkmi!6?8)@8)Z7!S5!gl3;5!$8>>8/<47!=>!mLgLdkll!
6?8)@8)X7!S5!dld3;5!$8>>=P47!=>!mLkLdlim!6?8)@8)Za7!S5!ik3;5!$8>>=P4C7!=>!ihLddLdljn!6?8)@8)
Zn7! S5!mh3;5!$8>>H@7!=>!djLgLdmlm!6?8)@8)ZXS7! S5!ik;5!$[>3=U7!=>!igLdiLdmnk!6?8)@8)Y7! S5!
ijl;5!$8DJ487!=>!ihLiLdkng!6?8)C57!S5!k3;!Q!D=M4/!=>!dmLdLdkmh!V?8)@8)Z7!S5!dl3;5!$[D=U7!
=>!nLpLdkkh!6?8)C57!S5!pi3;!Q!D=M4/!=>!ilLnLdkkl!6?8)@8)Z7!S5!n3;5!$8D2@47!=>!inLdhLdlgh!
6?8)@8)Zn7!S5!igl3;5!$[D2U7!=>!dpLdhLdmkd!6?8)C57!S5!gi3;!Q!D=M4/!=>!ilLdiLdkkl!6?8)@8)Z7!S5!
dm3;5!$898<8!6F/4J8J>=D=@A=!I898<8;7!=>!gLpLdmmm!6?8)@8)ZZ7!S5!dkp3;5!$84@87!=>!iLdiL
dlnj!6?8)@8)Z[7!S5!dpk3;5!$8/8J80147!=>!ddLdLdldi!6?8)@8)Z`7!S5!dkl;5!$8/0B87!=>!pLjLdkii!
6?8) C57! S5! n;! Q!D=M4/! =>! dgLpLdkkl! 6?8)@8) Z7! S5! dh3;5!$8//2<47! =>! dpLmLdmki! 6?8)@8) \7! S5!
dij3;5! $8//47! =>! djLlLdkmk! 6?8) @8) Z7! S5! dgm;5! $8/U47! =>! djLlLdkmk! 6?8) @8) Z7! S5! dgm;5!
$8/UH@7!=>!nLmLdmmp!6?8)@8)ZZ7!S5!dng;5!$832>[@7!=>!nhLddLdmhm!6?8)@8)X7!S5!npl3;5!$8Q=@7!
=>!dLlLdlhd!6?8):8)k7!S5!djm;5!$8UU47!=>!jLdLdkli!6?8):/&8)Z7!S5!did;5!$2>7!=>!dhLgLdmpl!
6?8)@8)\7!S5!dk;5!$2D_@=U!4!T2D_@=U7!=>!dpLddLdkjl!6?8)C57!S5!di3;!Q!D=M4/!=>!ddLmLdkmg!
6?8)@8)Z7!S5!dij3;5!$2/4@<87!=>!lLnLdmih!6?8)@8)Y7!S5!dj;5!$4<4Q7!=>!dpLddLdmnp!6?8)@8)Y7!S5!
ijk3;5! $HD=U7! =>! nLpLdkkh! 6?8) C57! S5! ph3;! Q! D=M4/! =>! ilLdiLdkkl! 6?8) @8) Z7! S5! dm3;5!
$4@U[>=U7!=>!dlLjLdkii!6?8)C57!S5!j3;!Q!D=M4/!=>!igLiLdkkl!6?8)@8)Z7!S5!d;5!$4/<2>>47!=>!lL
dhLdljd! 6?8)@8)Zn7! S5!ikm3;5!$4/<47!=>!dgLpLdmlp! 6?8)@8)ZX7! S5! iid;5!$/8S=/7! =>!dmLddL
dljk!6?8)@8)ZZ7!S5!dgi;5!$/8@8<4C7!=>!idLmLdklm!6?8)@8)X7!S5!dkp3;5!$/8@<=7!=>!diLiLdmhj!
6?8)@8)X7!S5!imm3;5!$G8<2?7!=>!dLdLdmmk!6?8)@8)ZZ7!S5!djh;5!$G8/<28!6<=!>8!$G8/<28;7!=>!dL
ddLdmnk!6?8)@8)Y7!S5!ikp3;5!$G=<87!=>!igLmLdldj!6?8)@8)Zn7!S5!gp;5!$G=//87!=>!iLdhLdmhp!
6?8)@8)X7! S5! nnd3;5!$G=//=/47! =>! dnLddLdkmi! 6?8)@8)Z7! S5! pd3;5!$f=U7! =>! ipLdhLdlhj! 6?8)
:/&8)n7! S5!dim;5!$G2M47!=>!dhLiLdmml! 6?8)@8)ZX7! S5!di;5!$G2>>_@7!=>!dpLdhLdmkd! 6?8) C57! S5!
gi3;!Q!D=M4/!=>!kLgLdkkl!6?8)@8)Z7!k3;5!$GA2_//=U7!=>!gLgLdkkl!6?8)@8)Z7!S5!k;5!$GUD[@!6<=!
$GUD[@;7!=>!imLdiLdklk!6?8)@8)X7!S5!dpd;5!!

M.!N8J8!6<=!>8!N8J8;7!=>!igLkLdmnj!6?8):8)X7!S5!dpp;5!N8/47!=>!igLiLdljp!6%5!(5!
di+7!S5!dni;5!N=@8/=C7!=>!idLlLdlgh!6?8)@8)Zn7!S5!ihg;5!N=/=<28!6<=!N=/=<28;7!=>!lLjLdkmp!
6?8)@8)Z7!S5!dnl3Ldjh;5!N=/=@87!=>!ikLiLdljh!6?8)@8)Zn7!S5!lj3;5!N=/=@8C7!=>!dnLkLdkkm!6?8)
@8)Z7!dS3;5!N=/D[@7!=>!ndLdLdklm!6?8)@8)X7!S5!dpj3;5!N=/D4C2>>87!=>!mLlLdmkg!6?8)@8)\7!S5!
ijn;5!N=/D4C47!=>!mLiLdmjk!6?8)@8)[7!S5!ijg3;5!N=/@[@<=U7!=>!gLjLdmhh!6?8)@8)X7!S5!ihg;5!
N=//8<4/7! =>! ilLgLdldp! 6%5! (5! dj7! S5! dhp;5! N=//8@U7! =>! dLiLdlhl! 6?8) @8) ZZ7! S5! ddl3;5!
N=//=/87!=>!jLdiLdmhj!6?8)@8)X7!S5!nhg3;5!N=//=/47!=>!mLgLdmhn!6?8)@8)X7!S5!ikn;5!N2<8>P47!
=>!dLddLdkkl!6?8)@8)Z7! S5!dk;5!N2PG=/8C7!=>!ijLgLdkkl!6?8)@8)Z7! S5!dh;5!N2@4M4C87!=>!gLpL
dkmi!6?8)@8)Z7!S5!gg3Lgp;5!N4/08C7!=>!dhLiLdmld!6?8)@8)ZX7!S5!mn;5!N4/D2P47!=>!ndLdiLdlil!
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6?8)@8)ZXS7!S5!ih;5!N4/@=/47!=>!dkLmLdlhn!6?8)@8)ZXS7!S5!djh;5!N4Q47!=>!iLiLdkpm!6?8)C57!S5!
jl;!Q!D[C!8DF>28D=@A=!=>!iLddLdmhj!6?8)@8)a7!S5!nhj;5!N4U!6<=!>8!N4U;7!=>!ihLiLdljh!6?8)
:/&8)Y7!S5!dng3;5!NG=/A8C7!=>!iiLiLdmmg!6?8)@8)ZZ7!S5!ln3;5!NG=/A4C7!=>!kLkLdljj!6?8):8)\7!
S5!dnd3;5!NG/A8<47!=>!dLgLdkkl!6?8)@8)Z7!S5!p3;5!!

5.!#J[9=U7!=>!dmLddLdmjk!6?8)@8)Y7!S5!dj;5!#P>=C28C7!=>!pLmLdmgk!6%5!(5!k7!S5!dpd3;5!
#92PG=U7!=>!dlLdhLdmih!6?8):/&8)X7!S5!dpg3;5!#UWG2=/<47!=>!dLgLdmdd!6?8)@8)a7!S5!jm3;5!!

..!T8_@!6<=!T8_@;7!=>!jLnLdkmj!6?8)@8)Z7!S5!lh;5!T82D=C7!=>!ijLkLdlji!6?8)@8)Zl7!S5!
dpi;5!T2D_@=U!6^2D_@=U;7!=>!lLnLdkkl!6?8)@8)Z7!S5!d3;5!TH<8/7!=>!dlLpLdldd!6?8)@8)ZZ7!S5!
din;5!T4>>4!6F4C2J>=D=@A=!N4Q4;7!=>!dLdLdmhl!6?8)C57!S5!ddd;5!T4/<[@7!=>!imLmLdmhp!6?8)@8)
X7!S5!nil3;5!T4/<8@47!=>!ikLnLdmlm!6?8)@8)ZXS7!S5!ij;5!T4//8<47!=>!ihLdLdljp!6?8)@8)Zn7!S5!
dil;5!T43=>>8@4C7!=>!ilLdiLdljm!6?8)@8)Zn7!S5!dnh5!TG@087!=>!dhLkLdmmp!6?8)@8)ZZ7!S5!dnd;5!
TG/8<47!=>!dmLkLdkkl!6?8)@8)Z7!S5!dd3;5!!

8.!%8PG@87!=>!diLjLdmkh!6?8)@8)\7!S5!jg3;5!%8D8!6%8D8C;7!=>!ikLdiLdmkp!6?8)@8)\7!
S5! ilj;5! %8FG=@A=7! =>! jLddLdldm! 6?8)@8) ZX7! S5! dhl;5! %8/87! =>! dLdLdklg! 6?8) C57! S5! mn3;! Q!
D=M4/!=>!djLddLdljm!6?8)@8)ZX7!S5!dhl;5!%8/47!=>!diLgLdkmk!6?8):/&8)Z7!S5!g3;5!%8C8>87!=>!
ddLdhLdkgl!6?8)C57!S5!jd;5!%[U8/47!=>!dLdLdkij!6?8)C57!S5!g;!Q!D=M4/!=>!ipLdiLdlnk!6?8)@8)
Z[7!S5!ing;5!%8U47!=>!nLjLdmli!6?8)@8)ZX7!S5!ddj;5!%=018<47!=>!iiLgLdklj!6?8)@8)X7!S5!md;5!
%=238!6<=!%=238;7!=>!dLdLdkij!6?8)C57!S5!g;!Q!D=M4/!=C!=>!dgLnLdkkl!6?8)@8)Z7!S5!i3;5!%=@47!
=@!dljn!668)<57!>=P5!ph7!S5!mh;5!%=987!=>!diLlLdmmd!6?8)@8)Z`7!S5!dkg;5!%=H@!6<=!%=H@;7!=>!
inLlLdkkm!6?8)@8)Z7!S5!ik;5!%=GC7!=>!iLiLdmlp!6?8):8)k7!S5!kk;5!%2_J8@87!=>!dLlLdlnm!6?8)@8)
Za7!S5!mn3;5!%2=J/=7!=>!lLmLdmkl!6?8)@8)Z`7!S5!ki;5!%2P=/47!=>!igLpLdkmn!6?8)@8)Z7!S5!ki3;5!
%2@8/=C7!=>!jLgLdkmd!6?8)@8)Z7!S5!nj3;5!%29[@7!=>!iiLkLdljg!6?8)@8)Zn7!S5!ddp;5!%2/247!=>!diL
dLdlnk!6?8)@8)X`7!S5!djm3;5!%2C7!=>!diLgLdmpk!6?8)C5!S5!gh3;5!%2U8@87!=>!dkLdLdmjj!6?8)@8)[7!
S5! dph3;5! %>8D8! 6{%8D8! 4! %8D8C|;7! =>! dhLgLdldm! 6?8) @8) Zn7! S5! dgg3;5! %>8@4C! 6<=! >4C!
%>8@4C;7! =>!dLnLdmkp! 6?8):8)Y7! S5!ddl3;5!%>=32A! 64!%>=3=A;7! =>!gLjLdmjh! 6?8)@8)[7! S5!jj;5!
%>GS/B@7!=>!jLnLdljj!6?8)@8)Zn7!S5!dim3;5!%4J8A47!=>!ihLddLdmng!6?8)@8)Y7!S5!inj;5!%4F=/8!
6<=!%4F=/8;7!=>!idLiLdkmd!6?8)@8)Z7!S5!nd;5!%HF=U7!=>!dLdLdknm!6?8)C87!S5!m;!Q!D=M4/!=>!inL
pLdkkl!6?8)@8)Z7!S5!dh3;5!%4/087!=>!pLlLdlnl!6?8)@8)Z[7!S5!ikm3;5!%4/0G/87!=>!dhLkLdmlh!6?8)
@8)ZX7!S5!pn;5!%4U8@47!=>!ipLddLdkmn!6?8)@8)Z7!S5!md3;5!%G08C7!=>!djLiLdljd!6?8)@8)Zn7!S5!
ddp3;5!%G0=@8!6<=!%G0=@8;7!=>!dnLpLdklj!6?8)@8)X7!S5!mi3;5!%G=P47!=>!iiLdhLdmkh!6?8)@8)
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dmdl!6?8):/&5!i7!S5!djd;5!V=/8>A87!=>!iiLddLdmjn!6?8)@8)[7!dgk3;5!V=/[>38/=U7!=>!dkmm!6?8)
C57!S5!pk;!Q!D=M4/!=>!gLjLdkml!6?8)@8)Z7!S5!dlh3;5!V=/8D47!=>!inLnLdklp!6?8)@8)X7!S5!dil;5!
V=/=87!=>!dpLjLdmii!6?8)@8)Y7!S5!gp;5!V=/=2/87!=>!nhLdiLdmgp!6?8):/&8)a7!S5!ld;5!V_/=U7!=>!iL
iLdkkh!6?8)C5!S5!gm3;!Q!D=M4/!=>!gLgLdkkl!6?8)@8)Z7!S5!kLk3;5!V=/@287!=>!ndLdiLdljk!6%5!(5!
dl7!S5!dng+;5!V2!6VQ;7!=>!ddLiLdmmh!6?8)@8)Z`7!S5!lm;5!V2=</8C!6<=!V2=</8C;7!=>!dnLmLdkkl!
6?8)@8)Z7!S5!dd;5!V2D=@A=>7!=>!dgLpLdkkl!6?8)@8)Z7!S5!dh3;5!V2@=<87!=>!dmLgLdmmh!6?8)@8)X7!S5!
ihp3;5!V2@=/7!=>!gLnLdlhl!6?8)@8)Za7!S5!mi;5!V2@4!6<=>!V2@4;7!=>!nLnLdklp!6?8)@8)X7!S5!dim;5!
V2@A8<47!=>!mLddLdlnj!6?8)@8)Z[7!S5!dpp;5!V29=/47!=>!gLiLdklp!6?8)@8)XN!S5!dij3;5!VB47!=>!dL
iLdkkl!6?8)@8)Z7!S5!d23;5!V>8U87!=>!ijLgLdmhi!6?8)@8)X7!S5!ighLigh3;5!V404CA8>=C7!=>!ijLddL
dkkl!6?8)@8)Z7!S5!dk3;5!V4>47!=>!dgLdiLdmgd!6?8)@8)[7!S5!njk3;5!V4@0=7!=>!dhLmLdlij!6?8)@8)
ZX7!S5!ing;5!V4//8C!6<=!V4//8C;7!=>!idLjLdkmj!6?8)@8)Z7!S5!liLli3;5!V4/A2>>8!6<=!>8!V4/A2>>8;7!
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=>!iLiLdkmi!6?8)C57!S5!pp;!Q!D=M4/!=>!dmLnLdkmk!6?8)@8)Z7!S5!dgj3;5!V4/A2>>47!=>!dmLddLdmkl!
6?8)@8)Z`7!S5!mp;5!V4C8<8C7!=>!ddLpLdlji!6?8)@8)Zl7!S5!dgg;5!V4C=7!=>!inLjLdmgn!6?8):/&8)a7!
S5! pg3;5! V43=<8@47! =>! pLdLdkgn! 6?8) C57! S5! ig;! Q!D=M4/! =>! ndLnLdkkl! 6?8) @8) Z7! S5! n3Lj;5!
V4Q8<87!=>!dLiLdkkl!6?8)@8)Z7!dM;5!V4Q8A47!=>!dmLlLdmjd!6?8)@8)Y7!S4>24!CG=>A4!=@A/=!=>!S5!
dih3!Q!did;5!V4U4!6<=>!V4U4;7!=>!nLnLdklp!6?8)@8)X7!S5!dim;5!V/8<4C7!=>!ihLiLdmkl!6?8)@8)
Z`7!S5!gi3;5!V/=024C47!=>!gLjLdljh!6?8)@8)Zl7!S5!ig;5!V/=C=@A8<4!6{|;7!=>!pLdhLdmih!6%5!(5!
g7!S5!nd3;5!V/2=P47!=>!dhLgLdldh!6?8):8)l7!S5!nn3;5!V/2=A47!=>!diLkLdmmp!6?8)@8)ZZ7!S5!dnd3L
dni;5! VG=@A=! 6%8FG=@A=;7! =>! jLddLdldm! 6?8)@8) ZX7! S5! dhl;5! VG=/A4! 6<=>! VG=/A4;7! =>! dLdL
dkgi!6?8)C87!S5!ih;!Q!D=M4/!=>!igLiLdkkl!6?8)@8)Z7!S5!d;5!VG>2<47!=>!ilLnLdkkl!6?8)@8)Z7!S5!
n3;5!VG@A8C7!=>!dmLjLdlji!6?8)@8)Zn7!S5!dhk3;5!VGQ7!=>!jLlLdljn!6?8)@8)Zn7!S5!inj3;5!VGQ4/!
6VGQ4>;7!=>!ddLiLdmmh!6?8)@8)Z`7!S5!lm;5!!

N6!uG=D8>294C7!=>!ilLdiLdlnm!6?8)@8)Zk7! S5!ijn3;5!uG=/! 6uG=/4;7!=>!inLnLdmkp!
6?8)@8)\7!S5!ipg3;5!uG=/47!=>!dnLddLdmid!6?8)@8)Y7!S5!jm;5!uG=C8<8!6<=!uG=C8<8;7!=>!nhLddL
dkig!6?8)C7!S5!g3;!Q!D=M4/!=>!diLdiLdklk!6?8)@8)X7!S5!dph3;5!uG2>=C7!=>!ijLdiLdlin!6?8)@8)
ZY7!S5!ki3;5!uG2@A8C!4!uG2@A4C7!=>!iLiLdklj!6?8):/&8)Z7!S5!djn3;7!uG2@A=>87!=>!ipLpLdmmm!
6?8)@8)ZZ7!S5!dkg;5!!

(6!)8J8<[@7!=>!ilLdiLdldl!6?8):8)l7! S5!dgd;5!)8S2C7!=>!nLdhLdklj!6?8):/&8)Z7! S5!
dgi3;5!)8D8!6<=!>8!)8D8;7!=>!ijLdiLdklh!6?8)@8)Z7!S5!ijd3;5!)8DB/=U7!=>!ihLiLdkng!6?8)
C57! S5!k3;!Q!D=M4/!=>!igLiLdkkl!6?8)@8)Z7! S5!d;5!)8D2/47!=>!iiLdLdkmp!6?8):/&5!d7! S5!pd;5!
)8D4C7! =>! dmLkLdkmj! 6?8) @8) Z7! S5! lm;5! )8@08947! =>! mLdhLdmpp! 6?8) @8) l7! S5! iphLiph3;5!
)8@018>7! =>! ddLdLdldi! 6?8) @8) Z`7! S5! dkl;5! )8F4C47! =>! ihLpLdmmm! 6?8) @8) ZZ7! S5! dkg;5!
)8CA/=/47! =>! gLjLdlhi! 6?8) @8) ZXS7! S5! ddh3;5! )8Q87! =>! mLmLdmlj! 6?8) @8) ZX7! S5! dkk;5!
)=<4@<47!=>!imLmLdmnp!6?8)@8)Y7!S5!ijn;5!)=2P7!=>!nLpLdljm!6?8):/&8)Y7!S5!idg;5!)=2@8!6<=!
)=2@8;7!=>!imLmLdkkl!6?8)@8)Z7!S5!dn3;5!)=2@4C47!=>!imLjLdljd!6?8)@8)Zl7!S5!kk;5!)=>2DF247!
=>!dmLdiLdkmj!6?8)@8)Z7!S5!dhmLdhm3;5!)=D801=7!=>!ihLjLdkkl!6?8)@8)Z7!S5!g3;5!)=F2C47!=>!
iLdhLdmkp!6?8):8)Y7!S5!di3Ldnn;5!)=FG>>47!=>!dgLiLdmmm!6?8)@8)ZZ8!S5!dpk;5!)=A8D=/47!=>!
idLlLdljl!6?8)@8)Z\7!S5!dli3;5!)=GC7!=>!iLlLdkkl!6?8)@8)Z7!S5!dg;5!)=Q!6<=>!)=Q;7!=>!dLdL
dknm!6?8)C57!S5!m;!Q!D=M4/!=>!iLiLdkmd!6?8)@8)Z7!S5!nhLnh3;5!)=Q=C7!=>!igLdiLdkkl!6?8)@8)Z7!
S5! dm;5! )2J8C7! =>! dhLgLdmpl! 6?8) @8) \7! S5! dk;5!)2J=/87! =>! diLddLdkld! 6?8) @8) Z7! S5! ikn3;5!
)2J=/47!=>!ihLnLdmjg!6?8)@8)l7!S5!dlj3;5!)201=!64!)=01=;7!=>!ipLdiLdmjn!6?8)@8)[7!S5!dgm;5!
)2047!=>!dgLdLdmhi!6?8)@8)X7!S5!iji;5!)2@0H@7!6<=>!)2@0H@;!=>!dmLpLdlii!6?8):8)l7!S5!dkm;5!
)B4!6<=>!)B4;7!=>!diLkLdmmp!6?8)@8)ZZ7!S5!dnd3Ldni;5!)B4C!6<=!>4C!)B4C;7!=>!mLiLdkmh!6?8)
@8)Z7!S5!id;5!)2C04C7!pLdhLdmgp!6?8)@8)k7!S5!dnn3;5!)238C7!=>!ijLdhLdmmh!6?8)@8)Z`7!S5!dnn;5!
)23=/87!=>!dkLdiLdkml!6?8)@8)Z7!S5!im3;5!)23=/47!=>!ipLdiLdmjn!6?8)@8)[7!S5!dgm;5!)232>>87!
=>!lLddLdmmj! 6?8)@8)ZZ7! S5!md;5!)4J>=C7! =>!mLddLdmmk! 6?8)@8)ZZ7! S5!dpi;5!)4087!=>!djLkL
dmmh!6%5!(5!dh7!S5!ddk3;5!)4<8>7!=>!pLdLdlii!6?8)@8)ZX7!S5!ddi;5!)4<=/87!=>!lLiLdmij!6?8)
@8)Y7!S5!mp3;5!)4</2P47!=>!dhLiLdmml!6?8)@8)ZX7!S5!di;5!)4</BPG=U7!=>!nhLddLdkig!6?8)C7!S5!
g3;!Q!D=M4/!=>!dgLpLdkkl!6?8)@8)Z7!S5!dh3;5!)4M8@47!=>!nLjLdkmh!6?8)@8)Z7!S5!ii3;5!)4M8C!
6<=!)4M8C;7!=>!nLiLdkgl!6?8)C57!S5!nj;!Q!D=M4/!=>!inLdiLdkmn!6?8)@8)Z7!S5!mn;5!)4M47!=>!ijLmL
dmkl!6?8)@8)Z`7!S5!kp;5!)4><[@7!=>!igLiLdkkl!6?8)@8)Z7!S5!d;5!)4D[@!=>!idLdhLdmgl!6?8)@8)
k7!S5!idp3;5!)4D=/4!=>!kLkLdkmm!6?8)@8)Z7!S5!dkj3Ldkg;5!)4@<87!=>!jLmLdmkl!6?8)@8)Z`7!S5!
kd;5!)4F=/47!=>!kLgLdklg!6?8)@8)X7!S5!dhk;5!)4C8!6<=!>8!)4C8;7!=>!pLjLdkii!6?8)C57!S5!n;!Q!
D=M4/! =>! dhLnLdkkl! 6?8) C8) Z7! S5! i;5!)4C8>! 6<=>!)4C8>;7! =>! dmLdhLdkmg! 6?8)@8) Z7! S5! dni;5!
)4C8>=C!=>!dLdLdkkl!6?8)@8)Z7!S5!dM;!Q!D=M4/!=>!dmLkLdkkl!6%5!(5!d7!S5!ddLdd3;5!)4C047!=>!
gLgLdldl!6?8)@8)Zn7!S5!iil3;5!)4U8C7!=>!ndLmLdmjn!6?8)@8)[7!S5!dgh;5!)e87!=>!ihLmLdmdg!6?8)
:/&8)X7!S5!mg;5!)G8@47!=>!mLdhLdkmd!6?8)@8)Z7!S5!jh;5!)GJ28!6<=!>8!)GJ28;7!=>!dkLmLdkmd!6?8)
@8)Z7!S5!nm3;5!)GJ247!=>!iLkLdkml!6?8)@8)Z7!dlk3;5!)G=<8!6<=!)G=<8;7!=>!ddLgLdkmp!6?8)@8)
Z7!S5!djd;5!)GS2[@7!=>!idLlLdklh!6?8)@8)Z7!S5!ini3;5!)G2F_/=U7!=>!dhLnLdmdp!6?8):/&8)X7!S5!
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li;5!)G2U7!=>!dlLjLdkii!6?8)C57!S5!j3;!Q!D=M4/!=>!igLiLdkkl!6?8)@8)Z7!S5!d;5!)GDJ47!=>!dmL
nLdkmi!6%5!E5!d7!S5!p3;5!)GU!64!)GC;7!=>!ijLnLdmdg!6?8)@8)n7!S5!dhk;5!!

&.!"8J8/2=P47!=>!diLddLdmki!6?8)@8)\7!S5!dnn3;5!"8J8CA/47!=>!dpLkLdkmm!6%5!(5!d7!S5!
dkg3;5! "8J247! =>! ijLgLdmgk! 6?8)@8) k7! S5! dgp;5! "8J4@=A7! =>! mLddLdlnj! 6?8) @8) Za7! S5! mm;5!
"[=U7!=>!ipLddLdlnk!6?8)@8)Zn7!S5!dl3;5!"82@U7!=>!mLpLdkll!6?8)@8)X7!S5!dli;5!"8>8D8@087!=>!
ijLjLdlhl!6?8)@8)Za7!S5!mk;5!"8>8U8/7!=>!iLiLdkpm!6?8)C87!S5!jm3;!Q!D=M4/!=>!dLjLdkmd!6?8)@8)
Z7!S5!nnLnn3;5!"8>P8<47!=>!djLnLdmki!6?8)@8)\7!S5!ddi;5!"8>PG=/47!=>!ddLdLdklm!6?8)@8)X7!S5!
dpn;5! "8>2@8C7! =>! kLddLdldk! 6?8) @8) ZZ7! S5! gj3;5! "8>D4/8>7! =>! dmLjLdlji! 6?8) @8) Zn7! S5!
dhhk3;5!"8>A4!6<=>!"8>A4;7!=>!pLkLdkmm!6?8)@8)Z7! S5!dkj3;5!"8>38<4/7!=>!igLgLdljd!6?8)@8)
Zl7! S5! mg;5! "[@01=U7! =>! pLjLdkii! 6?8) C57! S5! n;! Q!D=M4/! =>! igLiLdkkl! 6?8) @8) Z7! S5! dLd3;5!
"8@01BC7! =>! djLkLdlhk! 6082387!!8)987! dlhk7! S5! g;5!"8@<438>7! =>! dgLkLdmdh! 6?8):/&8) X7! S5!
dh;5!"8@A80/GU7!=>!ilLjLdldi!6?8):/&8)Y7!S5!p3;5!"8@A8=>>87!=>!idLddLdkmn!6?8)@8)Z7!S5!md3;5!
"8@A8D8/B87!=>!dkLnLdldk!6?8)@8)Zn7!S5!dii3;5!"8@A28P4!6<=!"8@A28P4;7!=>!pLjLdkmd!6?8)@8)
Z7!S5!nn3;5!"8@A2CA=J8@7!=>!lLddLdmmj!6?8)@8)ZZ7!S5!md;5!"8@A4C!6<=!>4C!"8@A4C;7!=>!dLdLdkmj!
6?8)@8)Z7!S5!mj;5!"8@U7!=>!dLdLdklp!6?8)C57!S5!mg;!Q!D=M4/!=>!dmLkLdldg!6?8)@8)Zn7!S5!md3;5!
"8F=@87! =>! pLdiLdlni! 6?8) @8) Z[7! S5! dhh3;5! "8/83287! =>! dmLiLdmjk! 6?8) @8) [7! S5! ijm;5!
"8/D2=@A47! =>! mLdhLdmhg! 6?8) :/&8) Z7! S5! idi;5! "8CA/=7! =>! dnLgLdlgj! 6?8) @8) X`7! S5! lp;5!
"=02>>87!=>!mLgLdlij!6?8)@8)ZXS7!S5!ihd3;5!"=P43287!=>!igLpLdmki!6?8)@8)\7!S5!ddl;5!"=PGB@7!
=>!mLgLdmpn!6?8):8)n7!S5!pl3;5!"=//8@47!=>!dLdLdkij!6?8)C57!S5!g;!Q!D=M4/!=>!igLiLdkkl!6?8)
@8)Z7! S5! dLd3;5!"=/32[@! =>! dLiLdmkp! 6?8)@8)\7! S5! iph;5!"=32>>87! =>! mLjLdlnj! 6%5!(5!dn7! S5!
dgi;5!"=32>>8@47!=>!imLkLdmng!6?8)@8)Y7!S5!ind3;5!"202>287!=>!dLdLdknm!6?8)C57!S5!m;!Q!D=M4/!
=>!igLiLdkkl!6?8)@8)Z7!S5!dLd3;5!"2=//8!6<=!>8!"2=//8;7!=>!dLdLdkgi!6?8)C57!S5!ih3;!Q!D=M4/!=>!
lLjLdkmm!6?8)@8)Z7!S5!dkh3;5!"2P>=/7!=>!igLddLdlnd!6?8)@8)Z[7!S5!ki3;5!"2>=C!6<=!"2>=C;7!=>!
igLiLdkkl!6?8)@8)Z7!S5!d;5!"2>>=/7!=>!dgLdiLdmgd!6?8)@8)[N!S5!njk3;5!"2>>=/47!=>!lLjLdkll!6?8)
@8)X7! S5!dml3;5!"2>3=/8!6D=M4/!I=/3=/8;7!=>!dgLiLdmkh!6?8)@8)\7! S5!jd;5!"2>3=CA/=7!=>!pLjL
dkii!6?8)C87!S5!n;!Q!D=M4/!=>!igLdiLdkmh!6?8)@8)Z7!S5!il;5!"2DH@7!=>!ikLkLdlng!6?8)@8)Za7!S5!
dpp;5!"4>8@47!=>!dkLlLdmli!6?8)@8)ZX7!S5!dip;5!"4><8<47!=>!dgLmLdmhn!6?8)@8)X7!S5!ikl3;5!
"4>=/7!=>!dkLpLdmjp!6?8)@8)[7!S5!ind;5!"4>BC7!=>!ilLjLdmkg!6?8)@8)\7!S5!idl;5!"4/28@47!=>!jL
iLdmpn!6?8)@8)l7!S5!dhl;5!"4C87!=>!ndLdiLdljk!6?8)@8)Z\7!S5!dng+;5!"4A2>>47!=>!iLdiLdlnj!
6?8)@8)Z[7! S5! dpk3;5!"4A47! =>! dlLpLdkmj! 6?8)@8)Z7! S5! lg;5!"G[/=U7! =>! diLmLdmdp! 6?8) C57! S5!
dij3;!Q!D=M4/!=>!ihLmLdmii!6?8)@8)X7!S5!igj3Ligg;5!!

$.!,808@47! =>! djLjLdmih! 6?8):/&8) X7! S5! dgl;5!,8>>H@7! =>! imLlLdlig! 6?8)@8)ZX7! S5!
pm;5!,8D8MH@7! =>!dkLjLdlhn! 6?8)@8)ZXS7! S5!dnj;5!,8F287!=>!lLddLdmjj! 6?8)@8)ZZ7! S5!md;5!
,8//28C!4!,8//B8C7!=>!ipLnLdmlg!6?8)@8)ZX7!S5!dlg;5!,8GCA=7!=>!ndLdLdmdn!6?8)@8)a7!S5!ddl;5!
,=M8<87!=>!ikLlLdldg!6?8)@8)Zn7!S5!mm3;5!,=M=/47!=>!ilLdiLdmdl!6?8)@8)n7!S5!nji;5!,=@>>8<4!
6K=/@[@<=UL,=@>>8<4;7! =>! diLpLdmmj! 6?8) @8) ZZ7! S5! kh;5! ,=@4/7! =>! dhLdlij! 6?8) @8) ZX7! S5!
idj;5!,2=@<87!=>!iLiLdkmi!6?8)C57!S5!pg3;!Q!D=M4/!=>!inLjLdkkl!6?8)@8)Z7!S5!p;5!,2/8<47!=>!pL
jLdkmd!6?8)@8)Z7!S5!nn3;5!,2/8<4/7!=>!lLlLdkln!6?8)@8)X7!S5!pn3;5!,42/=7!=>!mLdhLdmki!6?8)@8)
\7!S5!dil;5!,4>=<8@47!=>!dLdLdkij!6?8)C57!S5!g;!Q!D=M4/!=>!iiLnLdkkl!6?8)@8)Z7!S5!n;5!,4>=<4!
6082387!!8)987!dlhk7!S5!n;5!,4>4!6,4>>47!,4>8;7!=>!dLdLdmid!6?8)C57!S5!djh3;5!,4D_7!=>!ijLiL
dmki!6?8)@8)\7! S5!ddhLddh3;5!,4/2J247!=>!iiLdLdkld!6?8)@8)Z7! S5!ijk;5!,4/4!6<=!,4/4;7!=>!
inLpLdkmi!6?8)@8)Z7!S5!gp;5!,4//8>34!4!,4//8>J47!=>!dpLdhLdmkd!6?8)C87!S5!gi3;!Q!D=M4/!=>!
dLiLdmkp! 6?8) @8) \7! S5! iph;5! ,4//=! 6<=! >8! ,4//=;7! =>! ihLiLdkmh! 6?8) @8) Z7! S5! id3;5!
,4//=J>8@087!=>!iiLddLdklh!6?8)@8)Z7!S5!inl;5!,4//=M2D=@47!=>!nLjLdlhp!6?8)@8)Za7!S5!di;5!
,4//=C! 6<=! ,4//=C;7! =>! dLdLdkij! 6?8) C57! S5! g;! Q! D=M4/! =>! ipLmLdkkl! 6?8) @8) Z7! S5! dn3;5!
,4//4@A=/8C7!=>!ikLnLdmlm!6?8)@8)ZXS7! S5!ij;5!,/8J8>=<4!6,/8J8<=>4!4!,/8J8<=/4;7!=>!mL
dhLdmpp!6?8)@8)l7!S5!iphLiph3;5!,/2P47!=>!dLkLdmkm!6?8)@8)Z`7! S5!im3Lil;5!,/2>>47!=>!jLlL
dkmn!6?8)@8)Z7!S5!kk3;5!,/232947!=>!dnLnLdmjl!6?8)@8)[7!S5!ilg;5!,/GM2>>47!=>!igLddLdklm!6?8)
@8)X7!S5!dmd;5!,G/B@!64!,G/2@4;7!=>!ihLnLdmjg!6?8)@8)[N!S5!dlj3;5!!
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Y4A8C!C4J/=!KG=@A=L,HM8/!6IH/<4J8;!Q!CG!04D8/08!6#;.!8F=>>2<4C7!F/40=<=@028!Q!40GF8024@=C!6C2P>4C!^+##L^^;!!
!
!
!

+.!xJ=<87!=>!kLddLdmgh!6?8)@8)[7!S5!nik3;5!-0>_C7!=>!dnLddLdmid!6?8)@8)Y7!S5!jm;5!
-/J8@47!=>!idLkLdmdg!6?8)@8)n7!S5!ihm3;5!-/24>87!=>!lLmLdkml!6?8)@8)Z7!S5!dll3;5!!

<.!+8087!=>!dgLdhLdkmm!6?8)@8)Z7!S5!dmn;5!+808C7!=>!imLdhLdldi!6?8)@8)Z`7!S5!djk;5!
+8>0[/0=>7! =>! dpLgLdmll! 6?8) @8) ZXS7! S5! gn3;5!+8><=//8D87! =>! dpLgLdmll! 6?8) @8) ZXS7! S5!
gn3;5!+8><23287!=>!dLdLdknm!6?8)C87!S5!m;!Q!D=M4/!=>!ilLdLdmik!6?8)@8)Y7!S5!dnd3;5!+8>=@0287!
=>!igLmLdljk!6?8)@8)Zn7!S5!ki;5!+8>=@UG=>87!=>!iiLnLdkkl!6?8)@8)Z7!S5!n;5!+8>=/87!=>!igLlL
dkli!6?8)@8)X7!S5!ni;5!+8>=/4!=>!ijLiLdljh!6?8)@8)Za7!S5!dnj;5!+8>294!63=/!(8>294;7!=>!idLgL
dmgp!6?8)@8)k7!S5!dih;5!+8>>8<8/=C7!=>!ipLkLdmhi!6%5!(5!i7!S5!igj;5!+8>>=!6<=>!+8>>=;7!=>!nL
iLdmhh!6?8)@8)XN!S5!ihd3;5!+8>>=M4!6<=!+8>>=M4;7!=>!kLjLdkpk!6?8)C57!S5!gh;!Q!D=M4/!=>!idLjL
dmdh!6?8)@8)aN!S5!dj;5!+8>>=M4C7!=>!dlLiLdljd!6?8)@8)Zn7!S5!lk;5!+8>>47!=>!jLlLdljn!6?8)@8)
Zn7!S5!inj3;5!+8>3=/<=7!=>!dhLnLdkkl!6?8)@8)Z7!S5!i;5!+8WG=/2U47!=>!djLiLdlin!6?8)@8)ZZ7!S5!
lj;5!+8/P8C! 6<=!+8/P8C;7! =>!jLiLdkll! 6?8)@8)Z7! S5!dM;! Q!D=M4/!=>!diLjLdmdm! 6?8)@8)n7! S5!
ndm3;5!+8/P8CLO801G087! =>! nLdLdmml! 6?8)@8)ZX7! S5! l3;5!+8/47! =>! dLddLdklh! 6?8)@8)Z7! S5!
inp3;5!+8/4@87!=>!ddLnLdmgp!6?8)@8)k7!S5!ddn3;5!+[UWG=U7!=>!ipLjLdlnp!6?8)@8)Za7!S5!pk;5!
+=P8!6<=!>8!+=P8;7!=>!dnLddLdkkl!6%5!(5!d7!S5!dk;5!+=2P87!=>!imLpLdlnj!6?8)@8)Z[7!S5!dgk;5!
+=>87!=>!ilLdLdmkd!6?8)@8)\7!S5!mg;5!+=>8C047!=>!dpLdhLdmkd!6?8)C57!S5!gi3!Q!D=M4/!=>!mLlL
dmin!6?8)@8)n7!S5!kp35!+=/!?8)@8)X7!S5!dkj3;5!+_>=U!6<=!+_>=U;7!=>!dnLlLdklh!6?8)@8)Z7!S5!
ini;5!+=@AG/8! 64!(=@AG/8;7!=>!nLiLdkgj!6?8) C57! S5!ik3;5!+=/87!=>!dhLpLdlji!6?8)@8)Zl7! S5!
dgn;5!+=/<GP47!=>!dkLdhLdljp!6?8)@8)ZX7!S5!li3;5!+=/=<87!=>!dLdLdmdp!6?8)C57!S5!iim37!2@5;5!
+=/P8/87!=>!dlLlLdlid!6?8)@8)Zn7!S5!iml;5!+=/P2>>4C7!=>!imLkLdljn!6?8)@8)Za7!S5!kh3;5!+=/M8!
64!+=/M=C;7!=>!ijLiLdmki!6?8)@8)\7! S5!ddhLddh3;5!+28@87!=>!idLjLdmhn!6?8)@8)X7!S5!iki3;5!
+2047!=>!ndLgLdklk!6?8)@8)X7!S5!dgh3;5!+2<8!6<=!+2<8;7!=>!dhLnLdkkl!6?8)@8)Z7!S5!i;5!+2<8>!
64!+238>;7!=>!nLiLdkmh!6%5!(5!d7!S5!ih3;5!+2>01=C7!=>!dmLdLdkmh!6?8)@8)Z7!S5!dl3;5!+2>>87!=>!
pLnLdmmd!6?8)@8)Z`7!S5!dgi3;5!+2>>8>J87!=>!kLdLdmhj!6?8)@8)X7!S5!imk;5!+2>>8>4J4C7!=>!imLdL
dlji!6?8)@8)Zl7!S5!dil;5!+2>>8>A87!=>!lLnLdlhp!6?8)@8)Za7!S5!l3;5!+2>>8@G=387!=>!dnLdhLdmnj!
6?8)@8)Y7!S5!iid;5!+2>>8/!6<=>!+2>>8/;7!=>!pLdLdkmj!6?8)@8)Z7!mj3;5!+2>>=P8C7!=>!pLlLdkmp!6?8)
@8)Z7!S5!dji;5!+2>>_@7!=>!diLdLdmij!6?8)@8)Y7!S5!mn3;5!+2>>=@87!=>!ihLiLdkng!6?8)C57!S5!k3;!Q!
D=M4/!=>!ipLiLdkmn!6?8)@8)Z7! S5!d7!S5!pg3;5!+2@G=C87!=>!mLpLdkll!6?8)@8)X7! S5!dld3Ldli;5!
+2/P2@24!6D=M4/!+2/P2>24;7!=>!gLpLdmkg!6?8)@8)\7!S5!iim3;5!+2C4!6<=>!+2C4;7!=>!inLkLdmgj!
6?8)@8)k7!S5!pk;5!+2G<=U7!=>!dlLkLdmll!6?8)@8)ZXS7!S5!gg3;5!+238/!64!+238C;7!=>!ikLjLdmnk!
6%5!(5!g7!S5!igg;5!+2U8//47!=>!mLnLdmdg!6?8)@8)n7!S5!dlj3;5!+2U08B@47!=>!igLgLdljn!6?8)@8)
Zn7!S5!dlg;5!+4>G@A8/=2C7!=>!djLkLdmmh!6?8)@8)Z`7!S5!ddk3;5!+4UD=<2[@7!=>!iiLjLdmli!6?8)
@8)ZX7!S5!ddp;5!+/8@!64!-/8@!4!-S/8@;7!=>!dmLpLdmhp!6?8)@8)Z7!S5!idp;5!!

3.!'_J=@=C7!=>!dpLjLdmii!6?8)@8)Y7!S5!gp;5!'=CA=7!=>!ilLiLdlij!6?8)@8)ZZ7!S5!kh;5!
'G@087!=>!jLiLdlhi!6?8)@8)ZXS7!S5!dhl;5!!

O.!o8S/8!6<=!o8S/8;7!=>!nLpLdkkh!6?8)C57!S5!pn;!Q!D=M4/!=>!gLgLdkkl!6?8)@8)Z7!S5!kL
k3;5!o8DJ/8@47!=>!pLdhLdlhp!6?8)@8)Za7!S5!id3;5!o8D4/87!=>!diLddLdklm!6?8)@8)X7!S5!dmh;5!
o8D4/8@47!=>!imLdhLdkmh!6?8)@8)Z7! S5!ik3Lim;5!o8F8A87!=>!mLgLdmmd!6?8)@8)Z`7! S5!dgl3;5!
o8F8A=/7!=>!inLpLdmpj!6?8)@8)l7!S5!dkp;5!o8//B8C7!=>!nhLmLdmph!6?8)@8)k7!S5!ijp;5!o8/U8!6<=!
>8! o8/U8;7! =>! dLdLdmmk! 6?8)@8) ZZ7! S5! djh;5! o=F=/4! 6I=F=/4;7! =>! dpLdiLdmdm! 6?8)@8) n7! S5!
nhl;5!o4//2>>87!=>!igLgLdldg!6?8)@8)\7! S5!ipk3;5!oG1=/4C7!=>!nLmLdmhp!6?8)@8)X7! S5!nim3;5!
oG/2A87!=>!gLjLdkmh!6?8)@8)Z7!S5!ii3;5!!

!

7(#0)1)"05%!3P#!8+:%()&!1)!()&51)"05%!

%.! &J/G0=@8! 6&>D=/B8;7! &PG8D8/4C8! 6V8//4WG28! <=! "8@A28P4! <=! V4@02=>>87!
&CAG/28C;7!&PG2>8/!6{|;7!&PG2>8/!<=!>8!K/4@A=/8!6IH/<4J8;7!&>8D=<8!6O[>8P8;7!&>J=@<B@!
6T8_@;7! &>J4@<H@! 6$/8@8<8;7! &>JG94>! 6$/8@8<8;7! &>0[U8/! 6$/8@8<8;7! &>08U8/WG232/!
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Y4A8C!C4J/=!KG=@A=L,HM8/!6IH/<4J8;!Q!CG!04D8/08!6#;.!8F=>>2<4C7!F/40=<=@028!Q!40GF8024@=C!6C2P>4C!^+##L^^;!!
!
!
!

6O8//G=04C;7! &>04>=8! 6IH/<4J8;7! &><=8! <=! >8! I4@0=F02H@! 6V/2=P4! <=! IH/<4J8;in7!
&>P8/2@=M4!6$/8@8<8;7!&>D=<2@2>>8!6IH/<4J8;7!&>D=/B87!&>D4<H38/!<=>!)B4!6IH/<4J8;7!
&>DG9_08/! 6$/8@8<8;7! &>F8@<=2/=! 6O[>8P8;7! &>F=</=A=! 6O8</2<;7! &>A8/! <=! "8@! V=</4!
6C2A247! A_/D2@4! <=! &>08G<=A=7! T8_@;7! &@<4//8! 6,=/G=>;7! &@A=WG=/8! 6O[>8P8;7! &/01=U!
6O[>8P8;7!&/012<4@8! 6O[>8P8;7!&/<2=C8!<=!&/232=/8! 6<=F8/A8D=@A4!<=!"8@!$8G<=@0247!
K/8@028;7!&/M4@8!6T8_@;7!&/M4@2>>8!6T8_@;7!&CA4/P8!6%=H@;7!&A8M8A=!6O[>8P8;5!!

'.! (8<8M4U7! (8<4>8A4C8! 6"=32>>8;7! (8><=! <=! $/8@8<8! 6&>08>[! >8! )=8>7! T8_@;7!
(8>D4@A=! 6<2CA/2A4! <=! I8CA/4! <=>! )=Q7! aJ2CF8<4! <=! O4@<49=<47! %GP4;7! (8/0=>4@87!
(=>D=U! 6IH/<4J8;7! (=@8D=MB! 6IH/<4J8;7! (=@2D8@=! 6+8>=@028;7! (4@201=C! 6IG=@08;7!
(GM8>8@0=!6IH/<4J8;7!(G/P4C5!!

0.!I8J=U8!<=>!(G=Q! 6(8<8M4U;7!I[<2U7!I820=@8! 62@0>GQ=@<4! A4<4C! CGC! 04/A2M4C7!
A_/D2@4C! DG@202F8>=C! <=! KG=@A=L,HM8/! QZ4! <=! V/2=P4;7! I8>814@<8! 6O[>8P8;7! I8><=/8!
(>8@08! 6&>08>[! >8!)=8>7! T8_@;7!I8DF2>>4! 6F/4J8J>=!I8DF2>>4!<=!&/=@8C! 6T8_@;7!I8DF4!
<=! I8C4! 6&CAG/28C;7! I8DF4@GJ=C! 6V/2=P4;7! I8@8/28C! 6{|;7! I8@2>>8C! 6O[>8P85!
V4C2J>=D=@A=!C=!A/8A=!<=!I8@2>>8C!<=!&>J82<87!F/H?2D4!8!&/01=U;7!I89=A=!<=!>8C!,4//=C!
6IH/<4J8;7! I8/08JG=Q! 6IH/<4J8;7! I8/018C! <=! %GJ/B@! 6&>D=/B8;7! I[/A8D8! 6O[>8P8;7!
I8C8J=/D=M8! 6O[>8P8;7! I8C8/201=! 6"=32>>8;7! I8C=/B8! <=! <4@! Y20=A4! 6b%8! $2@=C8c7!
V/2=P4;7!I8C=/B8!<=!>8!Y4/28!6V/2=P4;7!I8C=/B8!<=!>4C!I8>34C!6,HM8/;7!I8CA2>!<=!I8DF4C!
6V/2=P4;7! I8CA2>>4! <=! %40GJB@! 6T8_@;7! I8CA/2>! 6T8_@;7! I8CA/4! <=>! )B4! 6IH/<4J8;7!
I=@A=@2>>4!6*>!I=@A=@2>>47!(894C!<=!>8!*@02@87!T8_@;7!I=//4!OG/28@4!6IH/<4J8;7!I=GA8!
6V8//4WG28! I8CA/=@C=! <=! I=GA8;7! I1[@=U! 6"=P4328;7! I2G<8<=>8! 6O=@4/08;7! I4>D=@8/!
6O[>8P8;7! I4@CA8@A2@8! <=! >8! "2=//8! 6"=32>>8;7! IH/<4J87! I4/<4J2>>8! 6(8<8M4U;7! I4/A2M4!
I8U8>>8!<=>!)B4!6O8/A4C7!T8_@;7!I4/A2M4!I18/04!N4@<4!6V/2=P4;7!I4/A2M4!I18/04!N4@<4!
6V/2=P4;7! I4/A2M4! <=! &=34! 6{|;7! I4/A2M4! <=! &>J4/4U4C! 6V/2=P4;7! I4/A2M4! <=! &U4/=C!
6V/2=P4;7! I4/A2M4! <=! I=@8C0G/8C! 6V/2=P4;7! I4/A2M4! <=! IG=CA8! (>8@08! &>D=<2@2>>87!
IH/<4J8;7! I4/A2M4! <=! <4@! &@A4@24! I8>34! 6KG=@A=L,HM8/;7! I4/A2M4! <=! <4@! T=/H@2D4!
6KG=@A=L,HM8/;7! I4/A2M4! <=! <4@! V=>8P24! 6V/2=P4;7! I4/A2M4! <=! >8! &>08@A8/2>>8! 6V/2=P4;7!
I4/A2M4! <=! >8! I898<8! <=>! `PG2>8! 6&>08G<=A=7! T8_@;7! I4/A2M4! <=! >8! I898<8! <=! %=H@!
6&>08G<=A=7!T8_@;7!I4/A2M4!<=!>8!KG=@A=!6KG=@A=L,HM8/!4!V/2=P4;7!I4/A2M4!<=!>8!$/8@8<2@8!
6V/2=P4;7!I4/A2M4!<=!>8!TG@A8!<=!>4C!)B4!6&>08G<=A=7!T8_@;7!I4/A2M4!<=!>8!Y4/28!6V/2=P4;7!
I4/A2M4!<=!>8!VG>P8!6V/2=P4;7!I4/A2M4!<=!>8!)4C2>>8!6%GWG=;7!I4/A2M4!<=!>8!"8>2@8!6%GWG=;7!
I4/A2M4!<=!>8!"4>8@8!6KG=@A=L,HM8/;7!I4/A2M4!<=!>8!o8/0=<2>>8!6&>08G<=A=7!T8_@;7!I4/A2M4!
<=!>8C!$8D8C!4!T8D8C!6&>08G<=A=7!T8_@;7!I4/A2M4!<=!>8C!"G=/A=C!<=>!)=Q!6KG=@A=L,HM8/;7!
I4/A2M4!<=!>8C!,/=C!,4//=C!6V/2=P4;7!I4/A2M4!<=!%=4@=C!6V/2=P4;7!I4/A2M4!<=!>4C!"4>8@4C!
6V/2=P4;7! I4/A2M4! <=!O8M83=/<=! 6&>08G<=A=;7! I4/A2M4! <=!O4/=>>8@8! 6%GWG=7! IH/<4J8;7!
I4/A2M4! <=! Y=/=4! 6KG=@A=L,HM8/;7! I4/A2M4! <=! )8DH@! I8>34! 6KG=@A=L,HM8/;7! I4/A2M4! <=!
"8@! T4C_! 6&>D=<2@2>>87!IH/<4J8;7!I4/A2M4! <=!+8><2328! 6&>08G<=A=;7!I4/A2M4! <=!+2012/8!
6)GA=;7!I4/A2M4!<=!+2>>4</=C!6&>08G<=A=7!T8_@;7!I4/A2M4!<=!o8S8//8>>8!6V/2=P4;7!I4/A2M4!<=>!
(8//8@04!<=>!%4J4!6&>D=<2@2>>8;7!I4/A2M4!<=>!I89G=>4!6KG=@A=L,HM8/;7!I4/A2M4!<=>!I=//4!
6KG=@A=L,HM8/;7! I4/A2M4! <=>! KBC204! 6%GWG=;7! I4/A2M4! <=>! TG<B4! 6V/2=P4;7! I4/A2M4! <=>!
Y=P/2A4! 6V/2=P4;7!I4/A2M4!<=>!"4>8@4!6{|;7!I4/A2M4!<=>!,=M8/! 6KG=@A=L,HM8/;7!I4/A2M4!<=>!
(8><B4! 6KG=@A=L,HM8/;7!I4/A2M4! =>! V=</=/4! 6&>08G<=A=7! T8_@;7!I4/A2M4! =>! V24M4! 6V/2=P4;7!
I4/A2M4!%4C!`38>4C!6KG=@A=L,HM8/;7!I4/A2M4!YG=34!6{<=>!(8><B4|7!KG=@A=L,HM8/;7!I4/A2M4!
)G=<8! 6V/2=P4;7!I4/A2M4ZC! <=>!)4D=/8>Z=C! 6V/2=P4;7!I4/A2M4C! <=!<4@! T=/H@2D4! 6KG=@A=L
,HM8/;7!I4/A2M4!<=!TG8@!%=238! 6KG=@A=L,HM8/;7!I4/A2M4C!<=!%=4@=C! 6V/2=P4;7!I4/A2M4C!<=!
>4C! (8//8@WG2>>4C! 6KG=@A=L,HM8/;7! I4/A2M4C! <=! V=98>4C8! 6KG=@A=L,HM8/;7! I4/A2M4C! <=>!
(8><B4! 6KG=@A=L,HM8/;7!I4/A2M4C! <=>!)B4!I820=@8! 6KG=@A=L,HM8/! 4!V/2=P4;7!I4/A2M4C! <=>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
in!&>!/=S=/2/@4C!8!V/2=P47!WG=/=D4C!<=02/!V/2=P4!<=!IH/<4J85!!
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Y4A8C!C4J/=!KG=@A=L,HM8/!6IH/<4J8;!Q!CG!04D8/08!6#;.!8F=>>2<4C7!F/40=<=@028!Q!40GF8024@=C!6C2P>4C!^+##L^^;!!
!
!
!

)B4! 6V/2=P4;7! IG=38C! (8M8C! 6O[>8P8;7! IG=38C! <=! "8@!O8/04C! 6O[>8P8;7! Ie>>8/L+=P8!
6$/8@8<8;5!

1.!E498!O=@0B8!6IH/<4J8;7!E/8<8C!6%GP4;7!EG/8@P4!+2U08Q8;5!

).!s02M8!6"=32>>8;7!*>!I89G=>4!6KG=@A=L,HM8/!4!V/2=P4;7!*>!I8/F24!6IH/<4J8;7!*>!
I8CA=>>8/! 6V/2=P4;7! *>! *C08/018>=M4! 6&>08G<=A=7! T8_@;7! *>! *CF8//8P8>! 6V/2=P4;7! *>!
N2PG=/8>!6#U@[M8/7!IH/<4J8;7!*>!T838/=M4!6{|;7!*>!V8/<4!6O8</2<;7!*>!V4>=4!6V/2=P4;7!*>!
"8J8/2=P4! 6&>08G<=A=7! T8_@;7! *>! "8>8/! 64! "8>8/7! $/8@8<8;7! *>! "4>32A4! 4! *>! "4/J2A4!
6V/2=P4;7!*>!,8/8M8>!6V/2=P4;7!*><8!6&>208@A=;7!*@02@8C!)=8>=C!6IH/<4J8;7!*@A/=<2014!<=!
,8F28! 6+2>>8@G=38! <=! ,8F287! O[>8P8;7! *C0e>>8/! 6&>D=/B8;7! *CF2=>! 6IH/<4J8;7! *CA=F8!
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6IH/<4J8;7!+8>>C!6,8//8P4@8;7!+=P8!<=!%4P8/=C!6%GP4;7!+_>=U!O[>8P8!6O[>8P8;7!+_>=U!
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dmkl!6?8)@8)Z`7!S5!jg3;5!T2D_@=U!V2D=@A=>7!K/8@02C04!T4C_7!=>!pLnLdmjd!6?8)@8)[7!S5!kn;5!
T2D_@=U! V43=<8@47! K/8@02C047! =>! jLpLdldk! 6?8) @8) Zn7! S5! dnh3;5! T2D_@=U! )=D801=7!
K/8@02C04! yIZ! %8!I/GUz7! =>! mLlLdmkg! 6?8)@8) \7! S5! iji;5!aA/4! 6IZ!(8//24@G=34! Q!IZ! %8!
I/GU7!dj;7!=>!dLlLdlih5!T2D_@=U!)=Q=C7!&@A4@24!6=@!%8!I8//8C08;7!=>!gLdiLdmmh!6?8)@8)
Z`7!S5!dnl;5!T2D_@=U!)4C87!K/8@02C04!yIZ!%8!KG=@A=7!giz7!=>!dgLdhLdmnl!6?8)@8)[7!S5!id3;5!
T2D_@=U!)G2U7!E4D2@P4!6%8!IGJ=/A2>>8;7!=>!jLgLdlnh!6082387!!8)97! S5!n;5!T2D_@=U!)G2U7!
K=>2F=7!=>!ipLlLdmph!6?8):/&8)a7!S5!dip;5!T2D_@=U!)G2U7!K/8@02C04!6IZ!%8!I/GU;7!=>!djLkL
dlhk!6082387!!8)987!dlhk7!S5!n;5!T2D_@=U!)G2U7!TG8@!6%8!IGJ=/A2>>8;7!=>!jLgLdlnh!6082387!!8)
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97! S5! n;5! T2D_@=U! "[@01=U7! K/8@02C04! 6*>! I89G=>4;7! =>! nLlLdmnm! 6?8) :/&8) X7! S5! igj3;5!
T2D_@=U!Q!T2D_@=U7!&@A4@247!=>!djLiLdmjg!6?8)@8)[7!S5!dlh3;5!aA/4!=@!IZ!%8!I/GU7!=>!djL
gLdlnd! 6082387! !8) 97! S5! d;5! T2D_@=U! Q! T2D_@=U7! K/8@02C04! 6IZ! %8! I/GU7! dm! Q! =@! IZ!
(8//24@G=34;7!=>!lLdhLdmpn!6?8)@8)lN!S5!djp3;5!aA/4!=@!IZ!%8!I/GU7!=>!djLgLdlnd!6082387!
!8)97! S5!d;5! TG/8<4!&PG2>=/8L)=D801=7!K/8@02C047!=>!pLjLdmjh!6?8)@8)[7! S5!jj3;5!TG/8<4!
&>J87! &@A4@24! 6IZ! %8! KG=@A=;7! =>! djLkLdlhk! 6082387!!8) 987! dlhk7! S5! n;5! TG/8<4! &>J87!
&@A4@24!b*>!O=@4/c!6IZ!%8!KG=@A=7!l;7!=>!djLkLdlhk!6082387!!8)987!dlhk7! S5!n;5! TG/8<4!
I8J=>>47!&@A4@24! 6IZ!"5! T4C_7! dh;7! =>! jLgLdlnh! 6082387!!8)97! S5! k;5! TG/8<4!I8>D8=CA/87!
&@A4@247!=>!nhLdLdldd!6?8)@8)Za7!S5!dji3;5!TG/8<4!I8>347!&@A4@24!6IZ!(8M8!=@!dlhk!Q!=@!
IZ! V/2=P47! g;7! =>! dLlLdlih! 6082387! !8) 987! dlih7! S5! n;5! TG/8<4! I8>347! )8S8=>! 6IZ!
*C08>=/G=>8;7!=>!djLkLdlhk!6082387!!8)987!dlhk7!S5!k;5!TG/8<4!I8//2>>47!K/8@02C04!O8/B87!=>!
gLnLdmgi!6?8)@8)k7!S5!k3;5!TG/8<4!I=J8>>4C7!&@A4@24!6IZ!(8M8;7!=>!idLnLdmkm!6?8)@8)Z`7!S5!
dg;5!aA/4!=@!IZ!"8@!T4C_7!dh7!=>!dLlLdlih! 6082387!!8)987!dlih7! S5!n;5! TG/8<4!*C04J=<47!
&@A4@24!6o8D4/8@4C;7!=>!dpLnLdmgp!6?8)@8)k7!S5!ddj3;5!TG/8<4!*CF2@8/7!O8@G=>7!=>!igLkL
dmmd! 6?8) @8) Z`7! S5! dpk3;5! TG/8<4! *CF2@4C87! &@A4@24! 6IZ! %8! KG=@A=7! m7! =@! dlhk7! Q! IZ!
*?A/8DG/4C;7!=>!jLgLdlnh5!TG/8<4!*CF2@4C87!O8@G=>!6IZ!+2=M8;7!=>!gLjLdmkl!6?8)@8)Z`7!S5!
gg3;5!aA/4!=@!IZ!)4C8/247!g7!=>!dLlLdlih!6082387!!8)987!dlih7!S5!n;5!TG/8<4!N2<8>P47!T4C_!
6IZ!+2=M8;7!=>!ddLddLdmkg!6?8)@8)\7!S5!igd;5!TG/8<4!N2<8>P47!TG>2[@7!=>!ikLgLdmkk!6?8)@8)\7!
S5! ndl;5! aA/4! 6IZ! %8! KG=@A=;7! =>! dLlLdlih! 6082387!!8) 987! dlih7! S5! n;5! TG/8<4! T2D_@=U7!
&PGCAB@7!=>!imLlLdmgi!6?8)@8)k7! S5!dl3;5!TG/8<4!%=2387!&@A4@24!6IZ!*@D=<24;7!=>!ndLdL
dmpi!6?8)@8)l7!S5!pn;5!TG/8<4!%=2387!K_>2?!yIZ!*C08>=/G=>87!dlz7!=>!ijLmLdmph!6?8)@8)k7!S5!
ijg;5! TG/8<4! %=2387! TG>2[@! 6IZ!+2=M8;7! =>! djLkLdlhk! 6082387!!8) 987! dlhk7! S5! k;5! TG/8<4!
%=H@7! TG8@! 6IZ! I8>38/24;7! =>! djLgLdlnd! 6082387!!8) 97! S5! d;5! TG/8<4! %=H@7!O8@G=>! 6IZ!
I8>38/24;7!=>!dLlLdlih!6082387!!8)987!dlih7!S5!n;5!TG/8<4!O4>2@87!K_>2?7!=>!djLlLdmgp!6?8)
@8) k7! S5! dni;5! TG/8<4! O4/8>=C7! K/8@02C047! =>! djLdiLdmmh! 6?8) @8) Z`7! S5! djh3;5! TG/8<4!
V8/=M87!T48WGB@!6IZ!%>8@87!id;7!=>!nhLdhLdmpp!6?8)@8)l7!S5!ipi3;5!TG/8<4!V8/=M87!TG8@!6IZ!
)4C8/24;7!=>!dLlLdlih!6082387!!8)987!dlih7!S5!n;5!TG/8<4!V_/=U7!T48WGB@7!=>!nhLgLdmkl!6?8)
@8)Z`7!S5!pj3;5!TG/8<4!V2D=@A=>7!&@A4@247!=>!diLpLdmgh!6?8)@8)[7!S5!nih;5!TG/8<4!V2D=@A=>7!
&@A4@24!6IZ!%>8@8;7!=>!djLkLdlhk!6082387!!8)987!dlhk7!S5!n;5!TG/8<4!V2D=@A=>7!K>4/=@024!
y&@A4@24!K>4/=@024!TG/8<4!V2D=@A=>7!=@!%4C!)4D=/8>=C!Q!=@!>8!IZ!%>8@87!idz7!=>!imLdL
dmjk!6?8)@8)[7!S5!ijj3;5!TG/8<4!)4C87!&@A4@24!6IZ!V/2=P4;7!=>!jLgLdlnh!6082387!!8)97!S5!k;5!
TG/8<4!)G2U7!+8>=@AB@!yK/8@02C04!+8>=@AB@!TG/8<4!)G2U7!IZ!*@D=<24z7!=>!iLiLdmjd!6?8)@8)
[N!S5!pk;5!TG/8<4!"[@01=U7!T4C_!&G/=>247!=>!ihLnLdmjg!6?8):/&8)a7!S5!dp;5!TG/8<4!,4>=<8@47!
+20=@A=7!=>!imLjLdmnm!6?8)@8)Y7!S5!imh3;5!!

8.!%=H@!I8C8<47!#C2<4/4!6IZ!%8!KG=@A=;7!=>!djLkLdlhk!6082387!!8)987!dlhk7!S5!n;5!
%=238! &>J87! V=</4! 6,4<4C! &2/=C;7! =>! inLdiLdmmi! 6?8) @8) ZZ7! S5! dl;5! %=238! (/24@=C7!
&@A4@24!6IZ!*?A/8DG/4C;7!=>!jLgLdlnh!6082387!!8)97! S5!k;5!%=238!(/24@=C7!K/8@02C04!6IZ!
(8M87!dp;7!=>!jLgLdlnh!6082387!!8)97!S5!k;5!%=238!(/24@=C7!+20=@A=!6IZ!(8M87!dp;7!=>!jLgL
dlnh! 6082387!!8)97! S5! k;5!%=238!I8>347!&@A4@24! b*>!O8Q4/c! 6IZ!%8!+2/P=@7!n;7! =>!jLgL
dlnh!6082387!!8)97!S5!k;5!%=238!I8>347!&@A4@24!b*>!O=@4/c!6IZ!"8@!&PGCAB@7!id;7!=>!jLgL
dlnh!6082387!!8)97! S5!k;5!%=238!I8>347!I2F/28@47!=>!dhLnLdldh! 6?8)@8)Za7! S5!ddk;5!%=238!
I8>347! K=/@8@<4! 6IZ! (8M87! il! Q! =@! >8! IZ!+2=M8;7! =>! iLpLdmpd! 6?8) @8) l7! S5! ni3;5! %=238!
I8>347!$/=P4/24!6IZ!(8M8;7!=>!dnLjLdmkl!6?8)@8)Z`7!S5!gp3;5!aA/4!=@!IZ!I8>38/247!=>!jLgL
dlnh! 6082387!!8) 97! S5! n;5! %=238!I8>347! T4C_! 6IZ!a/2>>8! I4J47! dd7! =>! dLlLdlih! Q! =@!IZ!
I8>38/24;7! =>! jLgLdlnh7! =>! ipLiLdldg! 6082387! !8) 97! S5! n;5! %=238! I8>347! )8S8=>! 6IZ!
I8@A=/G=>87!n;7!=>!jLgLdlnh!6082387!!8)97!S5!k;5!%=238!I8@47!,=4<4/4!6IZ!%8!KG=@A=;7!=>!jL
gLdlnh!6082387!!8)97!S5!n;5!%=238!I8//2>>47!&@A4@24!O8@G=>!6IZ!I8CA2>!<=!I8DF4C7!di!=@!
dlih!Q!=@!IZ!I8>38/247!l;7!=>!jLgLdlnh!6082387!!8)97!S5!n;5!%=238!I8//2>>47!K/8@02C04!6%8!
IGJ=/A2>>8;7!=>!djLkLdlhk!6082387!!8)987!dlhk7!S5!k;5!%=238!I8//2>>47!V=</4!6IZ!I8@A=/G=>87!
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n;7!=>!jLgLdlnh!6082387!!8)97!S5!k;5!%=238!I=J8>>4C7!&PGCAB@!6IZ!I8CA2>!<=!I8DF4C;7!=>!jL
gLdlnh!6082387!!8)97!S5!n;5!%=238!I=J8>>4C7!&@A4@24!6IZ!I8>38/24;7!=>!jLgLdlnh!6082387!!8)
97!S5!n;5!%=238!$8/0B87!K/8@02C04!6IZ!(8M8!=@!dldg7!=@!IZ!I8@A=/G=>87!m!=@!dlih!Q!=@!IZ!
%8!+2/P=@7!dk;7!=>!jLgLdlnh!6082387!!8)97!S5!k;5!%=238!$4@U[>=U7!T4C_!6IZ!"5!&PGCAB@7!dj;7!
=>! jLgLdlnh! 6082387!!8) 97! S5! k;5! %=238!N2<8>P47! T4C_7! =>! idLlLdmjh! 6?8) @8) [7! S5! gm3;ij5!
%=238! N2<8>P47! )8S8=>! 6IZ! I8CA2>! <=! I8DF4C;7! =>! jLgLdlnh! 6082387!!8) 97! S5! n;5! %=238!
T2D_@=U7! K=>2028@47! =>! jLdhLdmmd! 6?8) @8) Z`7! S5! dkk;5! %=238! T2D_@=U7! K>4/=@A2@4! 6IZ!
I8>38/24;7!=>!jLgLdlnh!6082387!!8)97!S5!n;5!%=238!T2D_@=U7!K/8@02C04!,4D[C7!=>!dmLgLdmpd!
6?8):/&8)a7!S5!dng3;5!%=238!T2D_@=U7!TG8@7!=>!ijLdLdmjh!6?8)@8)[7!S5!nj3;5!%=238!T2D_@=U7!
O8@G=>7! =>! ddLmLdmjd! 6?8)@8)[7! S5! kl3;5!%=238! T2D_@=U7!+20=@A=! 6IZ!(8M87! jg;7! =>! pLmL
dmpd!6?8)@8)l7!S5!jg;5!aA/4!=@!IZ!(8M87!ii7!=>!dLlLdlih!6082387!!8)987!dlih7!S5!j;5!%=238!
TG/8<47!&@A4@24!6IZ!V/2=P4;7!=>!jLgLdlnh!6082387!!8)97!S5!k;5!%=238!TG/8<47!I[@<2<4!6IZ!
+2=M8;7!=>!djLgLdlnd!6082387!!8)97!S5!j;5!%=238!O_/2<87!&@A4@24!b*>!O8Q4/c!6IZ!+2=M87!dp!
Q! =@! IZ! "5! &PGCAB@7! dj;7! =>! jLgLdlnh! 6082387!!8) 97! S5! m;5! %=238!O_/2<87! &@A4@24! b*>!
O=@4/c!6IZ!"5! #C2</47!dp;7!=>!jLgLdlnh!6082387!!8)97! S5!m;5!%=238!O_/2<87!K/8@02C04!6IZ!
T=CeC7!i!Q!=@!IZ!I8>38/24;7!=>!jLgLdlnh!6082387!!8)97!S5!n;5!%=238!O_/2<87!T4C_!6IZ!(8M8!=@!
dldd7!=@!IZ!NG=/A4C7!i7!Q!=@!IZ!I4@<=!<=!,H?8/7!k;7!=>!jLgLdlnh!6082387!!8)97!S5!n;5!%=238!
O4>2@87!&@A4@24!yIZ!+2=M87!diz7!=>!mLpLdmgi!6?8)@8)k7!S5!dj;5!%=238!O4>2@87!K_>2?!yIZ!%8!
KG=@A=z7! =>! imLdLdmjl! 6?8) @8) [7! S5! iml;5! %=238! O4>2@87! %G2C! 6IZ! (8M87! jm! Q! IZ!
*C08>=/G=>8;7!=>!dkLdLdmkd!6?8)@8)\7!S5!md;5!%=238!O4/8>7!&@A4@24!6IZ!(8M8!=@!dlhk!Q!=@!
IZ!"8@! #C2</47! dj;7! =>! dLlLdlih! 6082387!!8)987! dlih7! S5! j;5! %=238!O4/8>7! K/8@02C04! 6IZ!
(8M8!=@!dlhk!Q!IZ!"5! #C2</47!i;7! =>!jLgLdlnh!6082387!!8)97! S5!m;5!%=238!O4/8>7!T4C_!6IZ!
a/2>>8!I4J4;7!=>!djLgLdlnd!6082387!!8)97!S5!j;5!%=238!O4/8>7!TG>2[@!6IZ!%8!KG=@A=!=@!dldh!
Q!=@!IZ!*@D=<247!l;7!=>!jLgLdlnh!6082387!!8)97!S5!m;5!%=238!O4/8>7!V=</47!=>!dLgLdmjm!6?8)
@8)[7!S5!ikg;5!%=238!a/<H9=U7!&@A4@24!6IZ!*@D=<24!=@!dlhk7!=@!IZ!T=CeC!=@!dldg!Q!=@!
IZ!I8>38/247!l;7!=>!dLlLdlih!6082387!!8)987!dlih7!S5!j;5!%=238!a/<H9=U7!K/8@02C04!6IZ!(8M8!
=@!dldd!Q!=@!IZ!,/8C04/A2M4C7!g;7!=>!dLlLdlih!6082387!!8)987!dlih7!S5!j;5!%=238!a/<H9=U7!
$/=P4/24!)8S8=>7!=>!kLgLdmgk!6?8)@8)k7! S5!dgi3;5!%=238!a/<H9=U7!$/=P4/24!6IZ!IH/<4J8!
=@!dldg!Q!=@!IZ!I8>38/247!m;7!=>!dLlLdlih!6082387!!8)987!dlih7!S5!j;5!%=238!a/<H9=U7!T4C_!
bdRc!6IZ!I8>38/247!m!=@!dlih!Q!=@!IZ!*?A/8DG/4C;7!=>!jLgLdlnh!6082387!!8)97!S5!m;5!aA/4!
biRc!6IZ!I8@A=/G=>87!dk;7!=>!jLgLdlnh!6082387!!8)97!S5!m;5!aA/4!bnRc!6IZ!"5!&PGCAB@;7!=>!jL
gLdlnh!6082387!!8)97!S5!m;5!%=238!V8/=M87!&@A4@247!=>!ijLkLdmgk!yIZ!%8!I/GU7!dz!6%5!(5!k7!
S5!dph;5!aA/4!=@!IZ!*@D=<247!=>!ij7nLdmkk!6?8)@8)\7!S5!ndi;5!aA/4!=@!IZ!%8!KG=@A=7!=>!jLgL
dlnh!6082387!!8)97! S5!n;5!%=238!V8/=M87!T4C_!yIZ!%8!KG=@A=7!jiz7!=>!mLdLdmjh!6?8)@8)[7! S5!
ni;5!%=238!V_/=U7!&@A4@24!bdRc!6IZ!V/2=P4;7!=>!jLgLdlnh!6082387!!8)97!S5!m;5!aA/4!biRc!6IZ!
(8M87!im;7!=>!jLgLdlnh!6082387!!8)97!S5!m;5!aA/4!bnRc!6IZ!+2=M87!dj;7!=>!jLgLdlnh!6082387!!8)
97!S5!m;5!%=238!V_/=U7!K/8@02C04!6IZ!I8@A=/G=>87!n;7!=>!jLgLdlnh!6082387!!8)97!S5!m;5!%=238!
V_/=U7!)8S8=>! 6IZ!I8CA2>! <=!I8DF4C;7! =>! jLgLdlnh! 6082387!!8)97! S5! n;5!%=238!)=D801=7!
T4C_! 6IZ! IH/<4J8;7! =>! jLgLdlnh! 6082387! !8) 97! S5! m;5! %=238! )4><[@7! K/8@02C04! 6IZ!
(8//24@G=347!j;7!=>!jLgLdlnh!6082387!!8)97!S5!n;5!%=238!)G2U7!K/8@02C04!6IZ!*C08>=/G=>87!g!
=@!dlhl!Q!=@!IZ!(8M87!ni;7!=>!jLgLdlnh!6082387!!8)97! S5!m;5!%=238!)G2U7!TG>2[@7!=>!inLpL
dldn!6?8)@8)Zn7!S5!dd3;5!%=238!"[@01=U7!&@A4@24!6IZ!*C08>=/G=>87!dp;7!=>!pLpLdmki!6?8)@8)
\7!S5!ddp;5!aA/4!6IZ!%8!KG=@A=!=@!dlhk!Q!=@!IZ!*C08>=/G=>87!k;7!=>!jLgLdlnh!6082387!!8)97!
S5!m;5!%=238!"[@01=U7!K/8@02C04!6IZ!%8!KG=@A=7!id!Q!=@!>8!IZ!(8M87!mn;7!=>!idLnLdmpi!6?8)
@8)l7!S5!kn3;5!aA/4!6IZ!+2=M87!dk;7!=>!jLgLdlnh!6082387!!8)97!S5!m;5!%=238!"[@01=U7!T4C_!6IZ!
(8M8;7!=>!ddLgLdmkm!6?8)@8)Z`7!S5!ih3;5!%=238!"[@01=U7!TG8@!6IZ!%8!KG=@A=7!mn;7!=>!ikLiL

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ij-@!=M=DF>4!0G/24C47!@4!=C!=>!e@204.!G@4!<=!>4C!1=/D8@4C!=/8!M4/@8>=/4!6T4C_!%=238!N2<8>P4;!Q!=>!4A/4!
>8J/8<4/! 6T4C_! Y204>[C! %=238! N2<8>P4;.!:! V8</2@4C.! T4C_! Y204>[C! %=238! 6>8J/8<4/;! =! #C8J=>! %=2387! CG!
C4J/2@87!=!12M8!<=!T4C_!%=238!N2<8>P4!6M4/@8>=/4;5!
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dmpn!6?8)@8)l7!S5!ddk3;5!aA/4!6=@!(8><=!<=!$/8@8<87!&>08>[!>8!)=8>;7!=>!dkLnLdmpm!6?8)@8)
l7! S5!nhp;5!aA/4!6IZ!I8@A=/G=>8;7!=>!dLlLdlih!6082387!!8)987!dlih7! S5!j;5!%=238!"[@01=U7!
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dmki!6?8)@8)Y7!S5!jp3;5!)G2U!V2D=@A=>7!%4/=@U47!=@!IZ!I8@A=/G=>8!=@!dldg!Q!=@!IZ!(8M87!
dn7!=>!jLgLdlnh!6082387!!8)97!S5!dh;5!)G2U!V43=<8@47!K/8@02C04!#C2<4/47!=>!ddLgLdmpd!6?8)
:/&8) a7! S5! dnj3;5! )G2U! V43=<8@47! T4C_! 6O4@A=C! <=! %GWG=;7! =>! ikLkLdmpp! 6?8) @8) l7! S5!
ijm3;5!)G2U!VG=/A47!&PGCAB@!4!&PGCAB@!)G2U!<=>!VG=/A4!6IZ!(8M87!nj;7!=>!pLmLdmpk!6?8):8)
n7! S5! dkh;5! )G2U! VG=/A47! K/8@02C04! &@A4@24! 4! K/8@02C04! &@A4@24! )G2U! <=>! VG=/A4! 6IZ!
(8M8;7!=>!dpLpLdmpg!6?8)@8m7! S5!idi;5!)G2U!VG=/A47!T4C_!4!T4C_!)G2U!<=>!VG=/A47!=>!pLlL
dmph!6?8)@8)k7!S5!ijk3;5!)G2U!VG=/A47!)8S8=>!)=D2P24!4!)8S8=>!)=D2P24!)G2U!<=>!VG=/A4!
6IZ!(8M87!ni;7!=>!dmLdiLdmpj!6?8)@8)l7!S5!dld3;5!)G2U!)4C87!E4D2@P4!6IZ!(8M87!dj;7!=>!gL
lLdmpn!6?8)@8)l7!S5!dji;5!)G2U!)4C87!K/8@02C04!O2PG=>!6IZ!*@D=<24;7!=>!dgLdiLdmpi!6?8)
@8)l7!S5!dhn;5!)G2U!)4C87!T4C_7!=>!imLddLdmph!6?8)@8)l7!S5!j;5!)G2U!"[@01=U7!&@A4@24!6IZ!
(8M8;7!=>!jLkLdmkm!6?8):8)Y7!S5!dgp;5!)G2U!"[@01=U7!O8/0=>2@4!6IZ!%8!KG=@A=7!k;7!=>!dLlL
dlih!6082387!!8)987!dlih7!S5!p;5!)G2U!"2>=C7!&@A4@24!6IZ!%>8@87!j;7!=>!ddLiLdmpd!6?8)@8)l7!
S5!dg3;5!)G2U!"2>=C7!<4@!E4D2@P47!=>!diLgLdmpd!6?8)@8)l7!S5!im;5!)G2U!"2>=C7!K/8@02C04!6IZ!
%8!KG=@A=7!dj;7!=>!lLmLdmpp!6?8)@8)l7!S5!igh3;5!)G2U!"2>=C7!O8@G=>!6IZ!*C08>=/G=>87!dl;7!
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dlnd! 6082387!!8) 97! S5! j;5! "[@01=U! <=! I89=A=7! #C2</47! =>! inLpLdmnm! 6?8) :8) X7! S5! dlp;5!
"[@01=U!K=/@[@<=U7!+20=@A=!4!+20=@A=!"[@01=ULI[D8/8CL&>A8C!K=/@[@<=U7!=>!kLnLdmjg!
6?8)@8)[7!S5!dlj;5!"[@01=U!$8/0B87!K/8@02C04!6IZ!,4<4C!&2/=C;7!=>!djLgLdlnd!6082387!!8)97!
S5!j;5!"[@01=U!$4@U[>=U7!<4@!&PGCAB@!6IZ!(8M87!pi!Q!kj;7!=>!jLiLdmkk!6?8)@8)\7!S5!nhi;5!
"[@01=U!O_/2<87! T4C_! 6IZ!I8CA2>!<=!I8DF4C;7! =>!jLgLdlnh! 6082387!!8)97! S5!g;5!"[@01=U!
O4/8>7!&@A4@247!=>!kLdhLdmjh!6?8)@8)[7! S5!ph;5!"[@01=U!O4/8>7!K/8@02C04!O8/B8!6IZ!%8!
KG=@A=;7! =>! djLkLdlhk! 6082387! !8) 987! dlhk7! S5! j;5! "[@01=U! O4/8>7! O8@G=>! 4! O8@G=>!
"[@01=ULI89=A=! O4/8>7! =>! ikLdLdmjk! 6?8) @8) [7! S5! ijj;5! "[@01=U! Y40=A=7! TG8@! 6IZ!
I8>38/24;7!=>!jLgLdlnh!6082387!!8)97!S5!g;5!"[@01=U!V8/=M87!K/8@02C04!6I4/A2M4!*>!,=M8/;7!=>!
dLlLdlih!6082387!!8)987!dlih7!S5!p;5!"[@01=U!V_/=U7!T4C_!6IZ!%>8@8;7!=>!lLjLdmkk!6?8)@8)\7!
S5!ndn3;5!"[@01=U!V_/=U7!O8@G=>!6*>!I89G=>4;7!=>!ddLkLdmpd!6?8)@8)l7!S5!jd3;5!"[@01=U!
V2D=@A=>7! T4C_7! =>! ilLdhLdmnm! 6?8) :/&8) X7! S5! igk;5! "[@01=U! V43=<8@47! %G2C! 6IZ!
*?A/8DG/4C;7!=>!jLgLdlnh!6082387!!8)97!S5!dh;5!"[@01=U!)4><[@7!&@A4@24!6IZ!"8@!#C2</47!
p;7!=>!jLgLdlnh!6082387!!8)97!S5!dh;5!"[@01=U!)4><[@7!T4C_!6IZ!"8@!#C2</47!p;7!=>!dLlLdlih!
6082387!!8)987!dlih7!S5!p;5!"[@01=U!)G2U7!K/8@02C04!6IZ!I8//=/8!<=!>8!+2/P=@7!dh;7!=>!dLlL
dlih!6082387!!8)987!dlih7!S5!p;5!"[@01=U!"202>287!&PGCAB@7!=@!IZ!(8M8!=@!dlhk7!=@!IZ!"5!
&PGCAB@!=@!dldg!Q!=@!IZ!%8!KG=@A=7!dl7!=>!jLgLdlnh!6082387!!8)97!S5!g;5!"[@01=U!"202>287!
&@A4@247! =@!IZ! (8M8! =@! dlhk! Q! =@!IZ! "8@! #C2</47! p7! =>! jLgLdlnh! 6082387!!8)97! S5! dh;5!
"[@01=U!"202>287!O8@G=>7!=@!IZ!(8M8!=@!dlhk!Q!=@!IZ!"8@!&PGCAB@7!l7!=>!jLgLdlnh!6082387!
!8) 97! S5! dh;5! "[@01=U! "202>287! +8>=@AB@! 6IZ! (8M8;7! =>! pLdiLdlih! 6?8) @8) Zn7! S5! igi;5!
"[@01=U7!&@A4@24!*U=WG2=>!6%8!$/8@8<2@8;7!=>!jLkLdmpd!6?8)@8)l7!S5!jh3;5!"=//8@4!&>J87!
O8@G=>! 6*>! I89G=>4;7! =>! gLpLdmgk! 6?8) @8) k7! S5! dgp3;5! "=//8@4!O4/8>=C7! TG8@!&@A4@24!
6,4<4C!&2/=C;7! =>! dLlLdlih! 6082387!!8) 987! dlih7! S5! k;5! "=//8@47! &@A4@24!O8/B8! 6=@! *>!
*C08/018>=M4;7! =>!inLnLdmjn! 6?8)@8)[7! S5!dnj3;5!"=//8@47!V_/=U7! T4C_! 6%8!IGJ=/A2>>8;7! =>!
ikLlLdlii!6?8)@8)ZY7!S5!ik3;5!"202>28!&>J87!K/8@02C04!6IZ!V/2=P4;7!=>!dLlLdldg!6082387!!8)
987! S5! k;5! "202>28!`38>4C7! K/8@02C04! 6&>08G<=A=;7! =>! gLkLdmph! 6?8)@8) k7! S5! iji3;5! "202>28!
$4@U[>=U7! K/8@02C047! =>! jLdLdmjp! 6?8)@8) [7! S5! idg3;5! "202>28! T2D_@=U7!&@A4@247! =>! iLiL
dlid!6?8)@8)Zn7!S5!igk;5!"202>28!O4/8>7!&@A4@24!6IZ!I4@<=!<=!,H?8/7!i;7!=>!jLgLdlnh!6082
387!!8) 97! S5! g;5! "202>28! O4/8>7! T4C_7! =>! diLnLdldh! 6?8) @8) Za7! S5! dih3;5! "202>28! O4/8>7!
O8@G=>7!=>!dLdLdlid!6?8)@8)Zn7!S5!igp3;5!"202>28!O4/8>7!Y8/02C4!6IZ!I4@<=!<=!,H?8/7!j;7!
=>!dLlLdlih!6082387!!8)987!dlih7!S5!k;5!"202>28!O4/8>7!+20=@A=!6IZ!"5!#C2</4;7!=>!dLlLdldg!
6082387!!8)987!S5!k;5!"202>28!)G2U7!K/8@02C04!K>4/=@A2@4!6IZ!%>8@87!dd;7!=>!dgLlLdmpp!6?8)@8)
l7! S5! igp3;5! "202>28! oG1=/4C7! TG8@!&@A4@24! 6,4<4C!&2/=C;7! =>! djLkLdlhk! 6082387!!8) 987!
dlhk7!S5!p;5!"202>287!TG8@!%G2C!6*>!"4/J2A4;7!=>!imLddLdmjd!6?8)@8)[N!S5!mm3;5!"2>=C!$G2>>_@7!
TG8@!6=@!+8<4!<=>!I8C08M8>;7!=>!jLpLdmpd!6?8)@8)l7! S5!nn;5!"2>=C!)4><[@7!V=</4!T4C_7!=>!
igLgLdmjh!6?8):/&8)a7! S5!dd;5!"2>=C!)G2U7!TG8@!6*>!,8/8M8>;7!=>!inLddLdmkm! 6?8)@8)Z`7! S5!
ji;5!!

$.!,4//8>J4!"=/32[@7!TG8@!&@A4@247!=>!iiLnLdlhl!6?8)@8)Za7!S5!mn;5!,4//=C!&>J87!
T4C_!6%8C!$8D8C;7!=>!dLddLdmph!6?8)@8)Z`7!S5!dhp;5!,4//=C!$GA2_//=U7!K/8@02C04!<=!V8G>8!
6%8!IGJ=/A2>>8;7! =>! igLddLdmpg! 6?8):/&8) a7! S5! dpp3;5!aA/4! 6,4<4C!&2/=C;7! =>! djLkLdlhk!
6082387!!8)987!dlhk7!S5!l;5!,4//=C!$GA2_//=U7!O8@G=>!6%8!IGJ=/A2>>8;7!=>!dLlLdldg!6082387!
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!
!
!
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diLdmpj!6?8)@8)l7!S5!dlj3;5!!

<.!+=>8!%G0=@87!K/8@02C04!604/A2M4!I18/04!aC0G/47!m;7!=>!ilLdLdmkd!6?8)@8)\7!S5!
mg;5! +204! $8/0B87! *GC=J24! 6*>! "8J8/2=P4;7! =>! inLddLdmpi! 6?8) @8) l7! S5! ll3;5! +2>>=@87!
K=/DB@7!=>!ddLiLdmpg!6?8)@8)l7!S5!ihh3;5!!

O.! oG1=/4C! (=/De<=U7! V=</4! 6,4<4C! &2/=C;7! =>! dkLkLdmki! 6?8) :8) Y7! S5! gh;5!
oG1=/4C! "[@01=U7! &@A4@24! 6%8! IGJ=/A2>>8;7! =>! igLpLdmkm! 6?8) @8) Z`7! S5! ik3;5! oG1=/4C!
"[@01=U7!K=>2F=!4!K=>2F=!O8/B8!"8@A28P4!oG1=/4C!"[@01=U!6,4<4C!&2/=C;7!=>!ikLkLdmki!
6?8)@8)\7!S5!din;5!oG1=/4C!"=//8@47!&@A4@24!K_>2?!6=@!,4<4C!&2/=C!Q!=@!%8!IGJ=/A2>>8;7!=>!
dpLdLdmpn! 6?8) @8) l7! S5! dhp;5! oG1=/4C! "=//8@47! TG8@! T4C_! y=@! %8! IGJ=/A2>>8! Q! ,4<4C!
&2/=Cz7!=>!dLgLdmjj!6?8)@8)[7!S5!dpl3;5!oG1=/4C7!K/8@02C04!6%8!IGJ=/A2>>8;7!=>!igLiLdmjh!
6?8)@8)[7!S5!jh3;5!

!

&7!n5L!%a"!V*$-T&%*)a"!4!V*%&Y,)#Y*"!04@CA2AGB8@!=>!P/GF4!2@A=/D=<24!
=@A/=! >4C! M4/@8>=/4C! Q! >4C! >8J/8<4/=C! F/4F28D=@A=! <2014C5! */8@!D2@2SG@<2CA8C! WG=7! =@!
408C24@=C7!F4<B8@!04@3=/A2/C=!=@!J/80=/4C!=3=@AG8>=C!4!<=<208/C=!8!4A/4C!D=@=CA=/=C7!F5!
=5! 8! >8! 8//2=/B85!I4DF>=D=@A8J8@! CG! 3232/! 04D4! 8//=@<8A8/24C! <=! S2@08C!D[C! 4!D=@4C!
=?A=@C8C5!E=! CG! F=WG=98! F/4F2=<8<! Q! <=>! 8//2=@<4! 4JA=@B8@! >4C! bFGM8/=C! 4! FGM8>=Ccil.!
04C=018C!<=!F404!34>GD=@!@4/D8>D=@A=!/=>8024@8<8C!04@!>8C!>=PGDJ/=C!Q!0=/=8>=C5!!

%.!&>J8! T2D_@=U7!&@A4@247! =>! dhLmLdmjh! 6?8)@8) [7! S5! gg3;5!&>J8!"[@01=U7! TG8@!
(8GA2CA8! 6IZ! (8//24@G=34;7! =>! ilLkLdmkk! 6?8) @8) \7! S5! nil3;5! &>J8! "=//8@47! )8S8=>! 6*>!
I89G=>4;7!=>!igLgLdmjd!6?8)@8)[7!S5!kk;5!&>J8!,4>=<8@47!TG8@!&@A4@247!=>!ndLgLdmji!6?8)
@8)[7! S5!dhm;5!&>J8! Q!&>J87! T4C_!O8/B87! =>!ddLkLdmpi! 6?8)@8)l7! S5!mn3;5!`38>4C!)G8@47!
V8J>47!=>!inLdLdmph!6?8)@8)k7!S5!iig;5!!

'.! (8/=8!O4/8>7! TG8@7! =>! ikLgLdmnm! 6?8) @8) Y7! S5! imn;5! (8/=8!OG94U7! (>8C! 6IZ!
%>8@87!dp;7!=>!pLdiLdmpj!6?8):8)n7!S5!dhpLdhp3;5!!

0.! I8>34!I8J=>>47! )8S8=>! 6IZ! %8!I/GU;7! =>! dmLgLdmkk! 6?8) @8) \7! S5! ndm;5! I8>34!
E=>P8<47!K/8@02C04!6%8!)[J2A8;7!=>!igLlLdmgl!6?8)@8)k7!S5!idg;5!I8>34!$4@U[>=U7!(=/@8J_!
6IZ!*C08>=/G=>87!g;7!=>!jLiLdmpi!6?8)@8)l7!S5!ki3;5!I8>34!$4@U[>=U7!T4C_!6%8!IGJ=/A2>>8;7!
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I8>34! V_/=U7! V=</47! =>! ipLgLdmjh! 6?8) @8) [7! S5! gd3;5! I89=A=! I8>347! K/8@02C04! 6*>!
I89G=>4;7!=>!imLiLdmjh!6?8)@8)[7!S5!ji;5!I89=A=!I8>347!O8AB8C!6*>!I89G=>4;7!=>!diLiLdmji!
6?8)@8)[7!S5!lm;5!I8//2>>4!)G2U7!+8>=@AB@!6*CF8//8P8>;7!=>!ipLdhLdmjh!6?8)@8)[N!S5!pn;5!!

:.!$8/0B8!"202>287!&PGCAB@7!=>!kLnLdmji!6?8):8)X7! S5!iik3;5!$4@U[>=U!&S[@7!%G2C!
6*>!I89G=>4;7!=>!igLlLdmjg!6?8):8)X7!S5!ipp3;5!$4@U[>=U!(=/De<=U7!K/8@02C047!=>!dgLgL
dmjd!6?8):/&8)a7!S5!dm3;5!$4@U[>=U!I8D8/H@7!V=</4!6*>!I89G=>4;7!=>!imLmLdmjd!6?8):8)X7!
S5! iin3;5! $4@U[>=U! I[/<=@8C7! O8@G=>7! =>! dpLgLdmnm! 6?8) @8) Y7! S5! imi3;5! $4@U[>=U!
I=/3=/87!"8@A28P47!=>!ilLnLdmgm!6?8)@8)k7!S5!dkk3;5!$4@U[>=U!EB8U7!T4C_!4!T4C_!$4@U[>=U!
I[D8/8CL&>A8C!EB8U!6*>!I89G=>4;7!=>!nLiLdmjd!6?8)@8)[7!S5!pk3;5!$4@U[>=U!EB8U7!o808/B8C!
6*>! I89G=>4;7! =>! dgLdhLdmji! 6?8) @8) [7! S5! dih;5! $4@U[>=U! V43=<8@47! V=</4! 4! V=</4!
$4@U[>=U! I8D8/H@! V43=<8@4! 6*>! I89G=>4;7! =>! gLgLdmjh! 6?8) @8) [7! S5! jm;5! $4@U[>=U!
"202>287!&@A4@247!=>!nhLdiLdmjn!6?8):8)X7!S5!ijg3;5!$4@U[>=U!"202>287!TG8@!V/=C=@A8<47!=>!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
il!E=!FGM8>LFGM8/5!*@!>4C!<40GD=@A4C!WG=!1=D4C!04@CG>A8<4!6%$+"(;!8F8/=0=@!2@<2CA2@A8D=@A=!F=PGM8>=/4C7!
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!
!
!

inLddLdmji!6?8):8)X7!S5!ing;5!$4@U[>=U!"202>287!V=</4!)=P8>8<47!=>!mLiLdmph!6?8)@8)k7!S5!
iip3;5!$4@U[>=U7!TG>2[@!6*>!I89G=>4;7!=>!diLkLdmjp!6?8):8)X7!S5!iki3;5!!

M.!N2<8>P4!$4@U[>=U7!#C2</4!6%8!IGJ=/A2>>8;7!=>!diLgLdmnm!6?8)@8)Y7!S5!imi;5!!

..!T2D_@=U!I8>347!TG8@!%4/=@U47!=>!iiLdhLdmjn!6?8)@8)[7!S5!dgj3;5!TG/8<4!&>J87!
&@A4@24!6IZ!(8M8;7!=>!ikLdhLdmkp!6?8)@8)\7!S5!ild;5!!

8.! %=238! N2<8>P47! T4C_7! =>! iiLmLdmji! 6?8) :8) X7! S5! ini3Linn;5! %=238! N2<8>P47!
)GF=/A4!6IZ!+2=M87!kh;7!=>!dlLdiLdmpd!6?8):8)n7! S5!np3Lnk;5!%=238!T2D_@=U7!&@A4@247!=>!
ilLpLdmjh!6?8)@8)[7!S5!gn3;5!%=238!O4>2@87!&@A4@24!K_>2?7!=>!ddLlLdmji!6?8):/&8)a7!S5!in;5!
%=238!V8/=M87!)8S8=>! 6IZ!%8!KG=@A=;7! =>! diLmLdmkk! 6?8)@8)\7! S5! nni;5!%HF=U!V43=<8@47!
T4C_!4!T4C_!%HF=U!)=Q!V43=<8@4!6,8/8M8>;7!=>!dlLdLdmjn!6?8)@8)[7!S5!dim3;5!!

4.!O[=U7!O8@G=>!6*>!I89G=>4;7!=>!inLgLdmjd!6?8)@8)[7!S5!kp3;5!O8/B@7!K/8@02C04!
6I4/A2M4!<=>!TG<B4;7!=>!dmLgLdmjn!6?8)@8)[7!S5!djh;5!O8A8C!K=/@[@<=U7!K/8@02C047!=>!nhLkL
dmji!6?8)@8)[7!S5!ddj3;5!O8A8C!K=/@[@<=U7!T4C_7!=>!diLmLdmnm!6?8)@8)Y7!S5!imp3;5!O4@A=C7!
TG8@!K/8@02C04!6=@!I8DF4C;7!=>!idLiLdmjj!6?8)@8)[7!S5!dpn3;5!O4/8>!(G/P4C7!K/8@02C047!
=>!mLlLdmji!6?8):8)X7!S5!inn3;5!O4/8>!I8>347!TG8@7!=>!diLjLdmjh!6?8)@8)[7!S5!jg;5!O4/8>!
I8>347!V8J>4!6IZ!%>8@8;7!=>!nLdiLdmkg!6?8):8)Y7!S5!ddj;5!O4/8>!I8//2>>47!T4C_7!=>!idLdiL
dmnl! 6?8) :8) X7! S5! idh3;5! O4/8>! I8CA2>>47! T4C_7! =>! idLmLdmjh! 6?8) @8) [7! S5! gp;5! O4/8>!
T2D_@=U7!+20A4/24!6*>!I89G=>4;7!=>!nLiLdmjn!6?8)@8)[7!S5!dnd;5!O4/8>!VG=/A47!K/8@02C047!
=>!ilLnLdmji!6?8)@8)[7! S5!dhn3;5!O4/8>!"202>287!K/8@02C047!=>!iLgLdmjd!6?8)@8)[7! S5!kj3;5!
O4/8>7!V=</4!6*>!I89G=>4;7!=>!nLiLdmjn!6?8)@8)[7!S5!dnd;5!!

".!Y40=A=!%=2387!)8S8=>7!=>!iLkLdmji!6?8)@8)[7!S5!ddd3;5!!

#.! a/<H9=U! &D4/=C7! )8S8=>! 6*>! I89G=>4;7! =>! ipLdiLdmkk! 6?8) @8) \7! S5! njn;5!
a/<H9=U! I4/<H@7! T4C_7! =>! nhLnLdmgl! 6?8) @8) k7! S5! ihm3;5! a/A=P8! &>J87! O8/AB@! 6*>!
I89G=>4;7!=>!dmLdhLdmjh!6?8)@8)[7!S5!pd3;5!a/A2P4C4!O4@A=@=P/47!T=CeC!6IZ!%>8@87!dn;7!=>!
dpLdLdmkk!6?8)@8)\7!S5!ilm3;5!!

7.!V8/=M8!O4/8>7!TG8@!`@P=>!6IZ!(8M87!d;7!=>!dLmLdmkp!6?8)@8)\7!S5!imh;5!aA/4!=@!
IZ!+2=M87!=>!djLkLdlhk!6082387!!8)987!dlhk7!S5!m;5!V_/=U!%HF=U7!V8J>47!=>!dhLlLdmnl!6?8)@8)
[7! S5!dl;5!V2D=@A=>!(8/=87!T4C_!6IZ!*@D=<24;7!=>!ijLkLdmkk!6?8):8)Y7! S5!djj;5!V2D=@A=>!
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gg3;5!(8/=8!V2D=@A=>7!V8A/20247!=>!dhLlLdmjj!6?8)@8)[7! S5!dmh;5!(8/=8!)8DB/=U7!O8@G=>!
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=>!ijLddLdmph!6?8)@8)l7!S5!n3;5!(=/De<=U!V43=<8@47!T4C_!&@80>=A4!6o8D4/8@4C;7!=>!ilL
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O8@G=>!6IZ!%8!KG=@A=7!km;7!=>!ilLpLdmpk!6?8)@8)l7!S5!img3;5!I=J8>>4C!O4/8>7!T4C_!O8/B8!
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@8)l7!S5!djm;5!$4@U[>=U!a/A=P87!&@A4@247!=>!ijLgLdmkl!6?8)@8)Z`7!S5!pi3;5!$4@U[>=U!a/A2U7!
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I8>347!&PGCAB@7!=>!idLddLdldh!6?8)@8)Za7!S5!djd;5!T2D_@=U!I8>347!&@A4@247!=>!iLiLdldn!
6?8)@8)Zn7! S5!j3;5! T2D_@=U!I8>347! TG8@7!=>!pLdLdldi! 6?8)@8)Za7! S5!dpl;5! T2D_@=U!I8>347!
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6?8) @8) [7! S5! kl;5! T2D_@=U! )G2U7! K=>2F=! 6IZ! %>8@87! g;7! =>! ikLiLdmpj! 6?8) @8) l7! S5! dpp;5!
T2D_@=U! Q! T2D_@=U7! K/8@02C04! 6IZ! *C08>=/G=>8;7! =>! dlLiLdmkd! 6?8) @8) \7! S5! ml;5! TG/8<4!
&>J87!&PGCAB@7!=>!dlLjLdmjg!6?8)@8)[7!S5!dlp3;5!TG/8<4!I=J8>>4C7!&@A4@24!6o8D4/8@4C;7!
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(5!p7! S5!ijn3;5!TG/8<4!T2D_@=U7!K/8@02C047!=>!lLnLdmjk!6?8)@8)[7! S5!igd;5! TG/8<4!%=2387!
&PGCAB@7!=>!dhLgLdmjd!6?8):/&5!n7!S5!dm;5!TG/8<4!%=2387!&@A4@24!6IZ*C08>=/G=>87!k;7!=>!ddL
nLdmkj!6?8)@8)\7!S5!dpg3;5TG/8<4!V8/=M87!T48WGB@7!=>!dlLddLdmgp!6?8)@8)k7!S5!dnp3;5!TG/8<4!
)=D801=7! K/8@02C047! =>! pLiLdmjh! 6?8)@8) [7! S5! nk;5! TG/8<4!)=D801=7! T48WGB@! 6IZ!(8M87!
ih;7! =>! dmLmLdmpd! 6?8) :8) n7! S5! im3;5! TG/8<4! "[@01=U7! T4C_! 4! T4C_! TG/8<4! &PG2>=/8!
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[7!S5!ihm3;5!!

4.! O8</2<! (=//408>7! O8@G=>! 6IZ! (8M87! dg;7! =>! ndLmLdmpn! 6?8) @8) l7! S5! djd3;5!
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igg;5!O8A8C!)G2U7!T4C_!,4/2J24!6IZ!(8M87!ph;7!=>!dgLgLdmki!6?8)@8)\7!S5!ddj;5!O8A8C!)G2U7!
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&.!"[@01=U7!(=/@8J_7!=>!ihLiLdkng!6?8)C57!S5!k3;5!

!

in!"&I)#",&Y*"!6C2/32=@A=C!4!<=F=@<2=@A=C!<=!>8!#P>=C28;.!!

%.!&/M4@87!"8@A28P47!=>!dkLnLdmjp!6?8)@8)[7!S5!iig3;5!&Q8>87!TG8@7!=>!iLdhLdmdl!
6?8)C57!S5!dng;5!!
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Y4A8C!C4J/=!KG=@A=L,HM8/!6IH/<4J8;!Q!CG!04D8/08!6#;.!8F=>>2<4C7!F/40=<=@028!Q!40GF8024@=C!6C2P>4C!^+##L^^;!!
!
!
!

'.!(8//2=@A4C!)4D=/47!TG8@7!=>!iiLnLdmpp!6?8)@8)l7!S5!inp3;5!!

0.! I8>34! O4/8>7! )8S8=>7! =>! pLdiLdmlh! 6?8) @8) ZX7! S5! kk;5! I8>347! E5! (=/@8J_!
6"80/2CA[@!O8Q4/;7!=>!ddLjLdmnm!6?8)@8)Y7!S5!imh;5!I89=A=!(/24@=C7!&@A4@24!6%[D5!nj7!i;7!
=>!nhLjLdldn!6?8):/&8))Y7!S5!dn;5!!

1.! E=! %GWG=! `PG2>87! TG8@7! =>! nkLdkjp! 6?8) C57! S5! dd;5! E=>! VG=/A4! )8DB/=U7!
K/8@02C04!T4C_7!=>!nhLlLdkkh!6?8)C57!S5!jd;5!!

)6!*?FHC2A47!&@A4@24!+20=@A=7!=>!igLiLdmpg!6?8)@8)l7!S5!ihd3;5!!

:6!$8/0B87!TG>2[@7!=>!dgLdLdmmh!6?8)@8)Z`7!S5!ln3;5!T2D_@=U!&PG2>=/87!&@A4@247!=>!
djLgLdmpp!6?8)@8)l7!S5!iji;5!!

..! T2D_@=U! )4D=/47! K_>2?! 680H>2A4;7! =>! ilLkLdldd! 6?8) @8) Za7! S5! dpn3;5! TG/8<4!
I8>D8=CA/87!K/8@02C04!6%`O5!ng;jd7!=>!gLmLdlil!6?8)@8)ZY7!S5!imd3;7!IZ!V>8U8!<=!T=CeC7!=>!
jLgLdlnh!6082387!!8)97!S5!n;5!!

!
6%`O5!ng;5!

!

8.!%HF=U!I8U4/>87!V=</47!=>!dlLpLdldd!6?8)@8)Za7!S5!dgk3;7!=@!V5!<=!>8!KG=@A=!6082
387!!8)987!dLlLdlih7!S5!j;5!!

4.!O4/8>7!T4C_!6C80/2CA[@!=@!I8CA2>!<=!I8DF4C;7!=>!pLjLdmkg!6?8)@8)\7!S5!idj3;5!!

7.!V43=<8@4!O4/8>7!E4D2@P47!=>!djLiLdmlh!6?8)@8)ZX7!S5!kk;5!!

(.! )G2U! &/8P4@_C7! K/8@02C04! b=>! O8Q4/c7! =>! dLdLdmnm! 6?8) C57! S5! m;5! )G2U7!
K/8@02C04!b=>!O=@4/c7!=>!pLdLdkgn!6?8) C57! S5!g;5!)G2U7!K/8@02C047!=>!dlLjLdkii!6?8) C57! S5!
j3;5!)G2U7!V=</47!=>!diLmLdmgp!6?8)@8)k7!S5!dim;5!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jd! K/8@02C04! TG/8<4! SG=! =>! e>A2D4!"80/2CA[@! <=! >8! V8//4WG28! <=!YA/85! "/85! <=>!)4C8/24! <=! KG=@A=L,HM8/5!
*CAG34!8G?2>28<4!F4/!TG8@!IG=@08!$4@U[>=U!Q!F4/!TG8@!TG/8<4!IG=@087!12M4!<=!8WG_>5!
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!
!
!

<.!+=P8!&/2U87!TG>2[@7!=>!dmLgLdmph!6?8)@8)k7!S5!inp3;5!+=P8!)G2U7!TG>2[@!680H>2A47!
12M4!<=!TG>2[@!+=P8;7!=>!jLnLdmll!6?8)@8)ZXS7!S5!gh;5!

'! >4C! "aIN&Y,)*"! 6<2/2PB8@! >4C! 08@A4C! >2Ae/P204C5! ,8DJ2_@! SG=/4@!
C80/2CA8@=C;.!%HF=U!I8U4/>87!=>!dLgLdldm!6?8)@8)Zn7!S5!dgi;!Q!O4/=@4!)4><[@7!V=</4!6IZ!
%8!KG=@A=;7!=>!dLlLdldg!6082387!!8)987!S5!g;5!!

!

a,)a"!aK#I#a"!'!V)aK*"#aY*"!

!

"=2C!&%$-&I#%*".!!

%.! &PG2>=/8! "[@01=U7! &@A4@247! =>! ijLdLdlhi! 6?8) B8! ,5! ig7! l;5! 0.! I8D80147!
&@A4@247!=>!diLdhLdmjp!6?8):8)X7!S5!ikp;5!:.!$8/0B87!E5!&DJ/4C24!4!E5!&@8CA8C24!$8/0B8!
6&>PG802>!O8Q4/;7!=>!ipLlLdmhg!6?8):/&8)Z7!S5!idd3;5!8.!%4F=/8!I4/<H@7!TG8@!<=!>8!I/GU7!
=>!ipLddLdmgp! 6?8)@8)k7! S5!dnk;5!&.!"[@01=U!I8C8<47! #C2</47!=>!nhLjLdmll! 6?8)B8!,5!ij7!
gn;5!"[@01=U!`>38/=U7!$/=P4/247!=>!ddLdLdlhd!6?8)B5!,5!ij7!dji;5!

!

E4C!I&))*)a".!!

..! TG/8<4! "8>8U8/7! &@A4@247! =>! inLiLdldj! 6?8) @8) Zn7! S5! nn;5!<.! +[UWG=U! "4>BC7!
)8DH@7!=>!nLlLdldl!6?8)@8)Zn7!S5!ihk3;5!!

!

E4C!I&),*)a".!

8.!%=238!V8/=M87! T4C_!)8DH@! 604@<G0A4/! <=! 04//=4C;7! =>! imLjLdmjk! 6?8)@8) [7! S5!
igj3;5!%=238!O4/8>7!K/8@02C04!6IZ!"8@!#C2</47!dp;7!=>!jLgLdlnh!6082387!!8)97!S5!l;5!

!

-@!IrO#Ia.!!

,4//=C!o8S/87!O8@G=>7!=>!dhLjLdlnn!6?8)@8)Z[7!S5!ddn3;5!!

!

IG8A/4!INrK*)*".!!

8.!%HF=U!I8//2>>47!K/8@02C04!6IZ!I8CA2>!<=!I8DF4C7!dn;7!=>!jLgLdlnh!6082387!!8)97!
S5! i;5!4.!O4/=@4! "8J4@=A7! "8@A28P4! 6IZ! V/2=P4;7! =>! jLgLdlnh! 6082387!!8) 97! S5! dh;5!&.!
"8>8U8/!V8/=M87!I8/>4C!6%`O5np7!^;7!=@!IZ!%8!I/GU7!d7!=>!jLgLdlnh!6082387!!8)97! S5!g;5!
"2>3=CA/=7!TG8@7!=>!dnLnLdkkp!6%5!#57!S5!jg;5!!

!
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!
!
!

!
6%`O5!np;5!

!

"2=A=!I)#&E&".!!

0.!I4/<H@7!E4>4/=C!60/28<8!<=>!M4/@8>=/4!"2DH@!V2D=@A=>;7!=>!gLiLdmpn!6?8)@8)l7!
S5!dhl;5!!

:.!$4@U[>=U7!O8@G=>8!60/28<8!<=!&@A4@24!I89=A=7!F=PGM8>=/4;7!=>!dkLgLdmjj!6?8)
@8)[7!S5!dkh3;5!!

8.!%=2387!T4C=S8!6<=!I8CA2>!<=!I8DF4C7!0/28<8!<=>!J8/J=/4!T4C_!K=>2F=!IH/<4J8;7!
=>! iiLjLdmpn! 6?8)@8)l7! S5! dip3;5!%4U8@47! T4C=S8! 6<=!&>D=<2@2>>87! 0/28<8!<=>!V/=CJBA=/4!
<4@!V=</4!N=/@[@<=U;7!=>!igLgLdmph!6?8)@8)k7!S5!ikn3;5!!

4.! O8A8C7! O8P<8>=@8! 6<=! I8CA2>! <=! I8DF4C7! 0/28<8! <=>! M4/@8>=/4! K=/@8@<4!
$GA2_//=U7!=>!ikLlLdmpn!6?8)@8)l7!S5!djg3;5!!

7.!V8/=M87!%G0B8!6<=!I8DF4C7!=@!,HM8/;7!=>!ddLkLdmid!6?8):8)X7! S5!dhj3;5!V_/=U7!
K/8@02C08!6<=!V/2=P47!0/28<8!<=>!>8J/8<4/!O8@G=>!V2D=@A=>!%=238;7!=>!ndLdhLdmpn!6?8)@8)
l7!S5!dgd;5!

!

E4C!*%*I,)#I#",&".!!

'.!(=//408>!EB8U7!T48WGB@!6IZ!<=! >8!KG=@A=;7!=>!jLgLdlnh!6082387!!8)97! S5!d;5!8.!
%HF=U!I8//2>>47!(8GA2CA8!6*?A/8DG/4C;7!=>!jLgLdlnh!6082387!!8)97!S5!l;5!

!

-@!T&)E#Y*)a.!!

E4DB@PG=U!"=//8@47!T4C_!6IZ!%>8@8;7!=>!jLgLdlnh!6082387!!8)97!S5!i;5!

!

,/=C!O*YE#$a"ji.!!

0.!I8>347!T48WGB@!6=CF4C4!<=!O8/B8!OH@208!O8</2<!"202>28;7!=>!dlLgLdmjh!6?8):8)
X7!S5!idj3;5!T48WGB@!DG/2H!04@!mg!894C!=>!dLdLdmjp!6?8):8)X7!S5!ipm3;5!8.!%4F=/8!,4//=C7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ji! &CB! 04@CA8! 04D4! F/4S=C2H@5! V/4J8J>=D=@A=! =M=/02=/4@! 04D4! A8>=C! =@! >4C! e>A2D4C! 894C! <=! CG! 32<87!
{<=J2<4!8>!8J8@<4@4!S8D2>28/|7!Q8!WG=!A4<4C!AG32=/4@!<=C0=@<2=@A=C!632<!?8)@5!<=>!68)>5;5!!
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!
!
!

K/8@02C045!OG/2H!04@!kg!894C!=>!ijLjLdmjm!6?8):8)a7!S5!dn3;5!7.!V_/=U7!T4C_7!<=!kg!894C5!
+2G<4!<=!O8/B8!`PG=<8!T2D_@=U5!OG/2H!=>!iiLddLdmjg!6?8):8)X7!S5!ipk3Lipm;5!!

!

"=2C!YaE)#o&".!!

%.!&PG2>=/8!)=D801=7!uG2@A2@87!=>!idLkLdmgi!6?8):8)a7! S5!nm3;5!`>38/=U7!O8/B8!
&@A4@28! 6DGM=/! <=! O8@G=>! "[@01=U;7! =>! iLmLdmgn! 6?8) :8) a7! S5! gh3;5! %4! SG=! =@! i!
408C24@=C5! ..! TG/8<47! K=>2028@87! =>! gLdiLdmgn! 6?8) :8) a7! S5! gj;5!8.! %=2387! *@08/@802H@!
6DGM=/!<=!K/8@02C04!$4@U[>=U!"[@01=U7!IZ!*C08>=/G=>8;7!=>!ijLlLdmpg!6?8):8)n7!S5!djd;5!
%=2387!O8/0=>8!6DGM=/!<=!K/8@02C04!"202>28;7!=>!jLmLdmgi!6?8):8)a7!S5!nl3;5'!&.!"[@01=U7!
T4C=S8! 6DGM=/! <=! K/8@02C04!&>J8;7! =>! ndLkLdmgd! 6?8) :8) a7! S5! nh3;7! WG=! >4! SG=! =@! A/=C!
408C24@=C5!

!

-@!V*rY!I&O#Y*)a.!!

O_/2<8!%HF=U7!O8@G=>!6*?A/8DG/4C;7!=>!jLgLdlnh!6082387!!8)97!S5!l;5!!

!

IG8A/4!*",-E#&Y,*".!!

).!*?FHC2A47!&@A4@24!O8/B8!6=CAG<28@A=!<=!V/2D=/8C!%=A/8C;7!=>!ikLiLdmpn!6?8)@8)
l7!S5!ddk3;5!#.!a@A23=/4C!$8/0B87!E5!)8S8=>!6=CAG<28@A=!=@!V/2D=/8C!%=A/8C;7!=>!lLdLdmpn!
6?8)@8)l7! S5! dhg3;5!&.!"[@01=U!`38>4C7! T4C_! 6IZ!*@D=<24;7! =>! djLkLdlhk! 6082387!!8)987!
dlhk7!S5!l;5!"[@01=U!"202>287!K/8@02C047!=@!IZ!(8M8!6082387!!8)987!dlhk7!S5!l;5!!

!

IG8A/4!%&+&YE*)&".!!

..!TG/8<4!I8//2>>47!TG8@8!%G2C8!6DGM=/!<=!TG8@!"202>28;7!=>!nLgLdmjd!6?8):/&8)a7!S5!
dk3;5!7.! V43=<8@47! +20=@A8! 6*>! I89G=>4;7! =>! dgLdLdmjg! 6?8) :8) X7! S5! ipi3;5!(.! )G2U7!
I8D2>8!6*>!I89G=>4;7!=>!kLdLdmjg!6?8)@8)[7!S5!dmp;5!&.!"202>28!"[@01=U7!#U8/!6IZ!(8M8;7!=>!
ikLdiLdmkp!6?8):8)Y7!S5!ddg;5!!

!

-@!+*,*)#Y&)#a.!

a/A2U!)4</BPG=U7!E5!T4C_7!=>!kLdiLdldh!6?8)@8)Za7!S5!djd;5!!

!

!

!

()7#($%.)!*#$#:(U*50#!

I4DF>=A8D4C! =CA=! A/8J8M4! 1802=@<4! G@! /=04//2<4! F4/! <2S=/=@A=C! 08>>=C! <=>!
DG@202F24!Q!<=! CG! A_/D2@47! 2@0>GQ=@<47!=@!F/2D=/! >GP8/7! >8!80=/8! 2UWG2=/<8!<=! >8!08>>=!
I($) ?1%&! <=! *>! I89G=>4jn7! =@! >8! WG=! 8e@! WG=<8! 8>PG@8! WG=! 4A/8! 3232=@<8! <=! _F408C!
F8C8<8C! 6%`O5! nk;7! >4! D2CD4! WG=! =@! 3#.#&) 6%"/&! 6%`O5! nm! Q! %[D5! m;5! ,8DJ2_@!
8P/=P8D4C!>8!SG=@A=!<=!8PG8!D=<202@8>!<=!?()!1E/"'%--(!614Q!<=C8F8/=02<8!Q!A/8C>8<8<8!
<=!>GP8/;!04@!CG!08947!8J/=38<=/4!Q!>838<=/4!6%`O5!nl;X!>8!@4/28!<=!9-)@(-.Q#!6%`O5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jn!%8!8><=8!<=!*>!I89G=>4!>8!04DF8/A=@!V/2=P4!Q!KG=@A=L,HM8/7!D8Q4/2A8/28D=@A=!=>!F/2D=/!DG@202F245!
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!
!
!

jh;7! <=! >8! WG=! C=! 8J8CA=0B8@! 1G=/A8C! Q! 3232=@<8C! <=>! =@A4/@47! Q! >4! WG=! 8e@! WG=<8! <=>!
D4>2@4!80=2A=/4!<=!>8!!(&/"Q()./)?()6-E/"H1%--(!6%`O5!jd;5!!

!
6%`O5!nk;5!

!

!
6%`O5!nm;5!

!
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!
!
!

!
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!

!!
6%`O5!jh;5!

!
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!
!
!

!
6%`O5!jd;5!

!

*@! 0G8@A4! 8>! DG@202F247! D4CA/8D4C! >8C! 3232=@<8C! D[C! 8@A2PG8C! WG=! 1=D4C!
04@402<47!G@8C!Q8!C4@!D=D4/28!4!18@!C2<4!/=D4U8<8C!Q!4A/8C!8e@!F=/D8@=0=@!A8>!0G8>.!
>-(T() ./) -()01/$'/! 6%`O5!ji7! 32<!%[D5! g7! dd7! di7! dn7! dj;5!!8)6$,M(! 6%`O5!jn;5!!8)
S%/5(!6%[D5!k;5!!8)!(""/"()./)-()S%"J/$!6%`O5!jj7!jg7!jp7!Q!jk;5!!>-(T()./)-()I#-($(!
6%`O5! jm;5!!8) 9&,(-/"1/-(! 6%`O5! jl;5!!8) I($) C&%."#! 632<! %[D5! ij;5! !(--/54$) c?()
A('#$/"(b!6%`O5!gh;5!!8)3"(&,#"'%5#&!6%`O5!gd7!32<!%[D5!p;5!!8)./)?()!"1T!6%`O5!gi!
Q!gn;!Q!!(--/54$)./)?()!"1T)6%`O5!gj;5!8);1/"'#&!6%`O5!gg;5!8)?-($(!6%`O5!gp;5!I5!
I8>38/24!6%`O5!gk;5!!8)!4".#E(!6%`O5!gm!Q!gl7!32<!%[D5!l;5!!8)@(5(!6%`O5!ph7!pd7!
pi7!pn7!pj!Q!pg5!+2<5!%[D5!l!Q!dh;5!%8!%`O5!pp!/=04P=!G@8!32CA8!F8@4/[D208!<=!KG=@A=L
,HM8/!=@!>8!80AG8>2<8<5!!
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!
!
!

!
6%`O5!ji;5!

!

!
6%`O5!jn;5!
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!
!
!

!!
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!

!
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!
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!
!
!

!
6%`O5!jp;5!

!

!!
6%`O5!jk;5!
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!
!
!

!

6%`O5!jm;5!

!

!
6%`O5!jl;5!

!
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!
!
!

!!
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!

!

!6%`O5!gd;5!
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\<=D! 6ihdi8;.! bN=/D8@<8<=C! /=>2P24C8C!<=!KG=@A=L,HM8/! 6IH/<4J8;7! C=Pe@!=>!&/01234!
V8//4WG28>.!%8!N=/D8@<8<!<=!`@2D8Cc5!*@!!"4$%,()./)!4".#E()F)&1&)>1/E-#&N)
RSCCC7FF5!nlgLjdj5!!

\<=D!6ihdiJ;.!b%8!$G8/<28!I232>!=@!KG=@A=L,HM8/!6IH/<4J8;5!"=PG@<8!V8/A=c5!*@!AL'(8)
6"'/N)6"H1/#-#JQ()/);%&'#"%(N)$o)Z\7!FF5!nmdLnlm5!IH/<4J87!ihdi5!!

\<=D!6ihdi0;.!b%8!+=@=/8J>=!N=/D8@<8<!<=!YG=CA/4!F8</=!T=CeC!Y8U8/=@4!Q!YG=CA/8!
"=94/8! <=! >4C! E4>4/=C! Q! >8! N=/D8@<8<! <=>! I/2CA4! <=>! V=/<H@! 6KG=@A=L,HM8/7!
IH/<4J8;c5!,/8J8M4!F/=C=@A8<4!=@!I4@WG2CA8!6IH/<4J8;7!=5!F5!!

%*#+&!()#aY*"7!K5!%*#+&!K*)Y`YE*o7!Y57!%*#+&!K*)Y`YE*o7!T5!Y5!6ihhg;.!
%=A/=/4C! >8A2@4C! F/40=<=@A=C! <=! C-%'1"J%,#-(! 6KG=@A=L,HM8/7! IH/<4J8;! Q! <=! CG!
A=//2A4/24! 6!#$L/$'1&) 6&'%J%'($#;5! *@! 6$'%H1%'(&N) Zk7! FF! kdLmi5! V/2=P4! <=!
IH/<4J85!!

%rV*o! aY,#+*)a"7! &5! 6dlmp;.! bKG=@A=L,HM8/c5! *@! S%.() F) #E"() ./) !(&(&2:/T(8)
3#G#)CC57!FF5!imjLimp5VGJ>208024@=C!<=>!O4@A=!<=!V2=<8<!Q!I8M8!<=!&14//4C!<=!
IH/<4J85! 6%8C! @4A8C! WG=! /=04P=D4C! =CA[@! J8C8<8C! =@! >8! 4J/8! !#"#J"(+Q()
;%&'4"%,#29&'(.Q&'%,()./)-()>"#L%$,%()F)*E%&D(.#)./)!4".#E(!)&O\)*o!Q!E*!
%&"!I&"&"!E*o&7!E5!%-#"!O&)\&;5!

Y*+&Ea!I&%*)a7! T5!$5! 6ihhk;.! b%8! @G=38! 8<D2@2CA/802H@! >408>! A/8C! >8C!I4/A=C! <=!
I[<2U5!I89=A=! <=! >8C!,4//=C! Q! CG! /=>802H@! 04@! >8!E2FGA802H@! <=!IH/<4J8c5!*@!
!"4$%,()./)!4".#E()F)&1&)>1/E-#&N)RCCC7!FF5!dhdLddl5!!

a"-Y&!$aYo`%*o7!"5!6ihhj;.!bV8//4WG28!<=!YG=CA/8!"=94/8!<=>!)4C8/245!V/4FG=CA8!
F8/8!>8!<=0>8/802H@!<=!(5#5I5!6(2=@!<=!#@A=/_C!IG>AG/8>;5!&38@0=c5!*@!@#-/'Q$)./)
-()6&#,%(,%4$)>"#L%$,%(-)./)<1&/#&)?#,(-/&)./)!4".#E(N)n8)FF5!dggLdkl5!

V#O*Y,*%! %-u-*7!)5! 6ihhk;.! b-@! C2P>4! <=! PG8/<28C! 0232>=C! =@! KG=@A=! ,HM8/c5! *@!
AL'(8)./)-()O1(".%()!%L%-N)kYn7!FF5!kkLkl5!O8</2<5!!

)&O\)*o!Q!E*!%&"!I&"&"!E*o&7!E5!%-#"!O&)\&.!+2<!%rV*o!aY,#+*)a"5!!
)-#o!$aYo`%*o7!O5!bO&Y-*%!*%!E*!K&-",ac!6ihhk;.!;%&'#"%()./)-()S%--()./)

01/$'/2345("7!ndl!F[P5!&QG@A8D2=@A4!<=!KG=@A=L,HM8/!6IH/<4J8;5!
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Y4A8C!C4J/=!KG=@A=L,HM8/!6IH/<4J8;!Q!CG!04D8/08!6#;.!8F=>>2<4C7!F/40=<=@028!Q!40GF8024@=C!6C2P>4C!^+##L^^;!!
!
!
!

)-#o!%-u-*7!K5X!)-#o!(-))-*Ia"!"`YIN*o7!O5X!Oa%#Y&!V*)`%+&)*o7!
&5!O5!6dllg;.!6D1$'/&)D("()-();%&'#"%()./)!(&'%-)./)!(GD#&)VZlZX)()ZlY[W7!FF5!
dlh5!!

+#%%&)! Oa+*%%`Y7! &>J=/A4! 6I44/<5;.! bKG=@A=L,HM8/c5! *@! O1Q() 6"'Q&'%,() ./) -()
D"#L%$,%()./)!4".#E(7!FF5gkmLgmh5!-Ia7!dllg5!!

!

!

!

!

!

!

!
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!
!
!

"#$%&'())"*#!+!,+!-./+#+!-+#$+!'.!0"#&1&-+!
'.,!'(2(.!34567849:7;!!

!
!
!
!

,<=>!%?@AB?!CABDEDFAG!
!"#$%&'()*+%,%(-)./)0%$#1#&()./-)2343/)

!

!

"#! $%&'()%#! *+! ,#! -+.#/#! -#/'#! *+! 0%/(1(&#2! &%34%+/*(! 4/#! &+54+/5%#!
5)(/(,63%5#2! 74+! 8#! *+&*+! 9:;<! #! 9=;;! &+! .4+8+! +/')+! ,#&! ,45+&! >! ,#&! &(.?)#&! 74+!
'(*#8@#!A)+&+/'#!,#!%/8+&'%3#5%6/B!!

!

4H!-=IJ?>!KL"!M!KL""!

C,!&%3,(!DEF!+&!,#!5+/'4)%#!*+,!/#5%.%+/'(!*+!,#!-+.#/#!-#/'#2!G5(/!+,!/#5%.%+/'(!
*+! ,#&!$+).#/*#*+&!A+/%'+/5%#,+&2! 54>(!A)(5+&(!*+! H4/*#5%6/!+/!'%+))#&!5()*(?+&#&! &+!
A)(*45+!*4)#/'+!4/!A+)%(*(!*+!'%+.A(!?#&'#/'+!,#)3(B!-+!%/%5%#!+/!,#!*I5#*#!*+!,(&!#J(&!
')+%/'#!*+,!DEF!>!&+!A)(,(/3#!$#&'#!+,!A)%.+)!'+)5%(!*+!,#!5+/'4)%#!&%34%+/'+B9K!!

"#&! A)%.+)#&! )+H+)+/5%#&! #! ,#! E+)#! L)4M! &+! )+.(/'#/2! +/! 0%/(1(&#2! #! 9:NOB!
L(/5,4%*#!,#!5+)+.(/%#!*+,!"#8#'()%(2!5(.+/M#?#!+/!,#!'#)*+!*+,!P4+8+&!-#/'(!+,!*+&H%,+!
A)(5+&%(/#,!*+!,#!E+)#!L)4M2!5(/!,(&!A#&(&!*+!P+&Q&!#!,#!L(,4./#!>!R4+&')#!-+J()#!*+!
,(&! S(,()+&B! T,! &+)! 4/#! 5(H)#*@#! *+! &#/3)+U! ,(&! 5(H)#*+&! &+! #M('#?#/! 5(/! *%&5%A,%/#&!
*4)#/'+!,#!A)(5+&%6/B!-+!*+'+/@#!+/!+,!0(&A%'#,!*+!,#!L#)%*#*!V(!*+!R4+&')(!W#*)+!P+&Q&!
R#M#)+/(X2!+&5+/#)%(!*+,!G-+).6/!*+!,(&!TM('+&KYB!!

!! S+/')(! *+,! A#/()#.#! *+! ,#&! 5(H)#*@#&! A+/%'+/5%#,+&! 5()*(?+&#&2! )+&A+'#/*(! +,!
()*+/!5)(/(,63%5(2!,#!&+34/*#!+&!,#!-(,+*#*!*+!R4+&')#!-+J()#2!'#.?%I/!5(/(5%*#!5(.(!
R4+&')#! -+J()#! *+! ,#&! T/34&'%#&! (! Z4%/'#! T/34&'%#B! C/! +,! 5#&(! *+! 0%/(1(&#! +)#!
,,#.#'%8(!74+!+[%&'@#!,#!#*8(5#5%6/2!A+)(!/(!,#!$+).#/*#*;B!!

"#&! )+H+)+/5%#&! .\&! #/'%34#&! #! ,#! *+8(5%6/! *+! R4+&')#! -+J()#! *+! ,#! Z4%/'#!
T/34&'%#!,#!+/5(/')#.(&!+/!+,!'+&'#.+/'(!*+,!,%5+/5%#*(!T/*)I&!*+!"+6/!W#)*(2!H+5$#*(!
+/!9:]N2!+/!I,!*%&A(/+!74+!&4&!#,?#5+#&!G.#/*#&+/!A%/'#)!,#!%.#3+/!*+!R')#B!-+J()#!*+!
,#!Z4%/'#!T/34&'%#!A#)#!*%5$#!L#A%,,#KB!

! TJ(&!*+&A4I&2!+,!9=!*+!(5'4?)+!*+!9:N:!&+!H%).#!,#!GC&5)%'4)#!*+!5(/5%+)'(!+/')+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9!T^TRST!S_RLC"2!P4#/U!GL(H)#*@#&!A+/%'+/5%#,+&!>!-+.#/#!-#/'#!+/!'%+))#&!5()*(?+&#&U!5%/5(!&%3,(&!
*+!$%&'()%#KB!5-'#)63(.(-43%7%")89&:/,%(-);/<($();($'()!#".#=/&(>2!Y]]9!VY<`O=X2!AB!Y=B!
Y! T^TRST!S_RLC"2! P4#/U! G0%/(1(&#! *+,! S474+B! -@/'+&%&! $%&'6)%5#KB! ;/<($() ;($'() /$) -#&) :3/=-#&)
,#".#=/&/&B!L6)*(?#2!L#1#!W)(8%/5%#,!*+!T$())(&2!9==]2!AB!Y9=B!
;!T^TRST!S_RLC"2!P4#/U!GL(H)#*@#&!A+/%'+/5%#,+&!>!-+.#/#!-#/'#!+/!'%+))#&!5()*(?+&#&U!5%/5(!&%3,(&!
*+!$%&'()%#KB!5-'#)63(.(-43%7%")89&:/,%(-);/<($();($'()!#".#=/&(>2!Y]]92!AAB!;a!>!;<B))
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"4%&!^(.+)(!b+)/\/*+M!
!
!
!

c#,'#&#)!*+,!d34%,#2!A%/'()!*+!%.#3%/+)@#2!>!P4#/!^4%M!e(/'+)(2!8%5#)%(!*+!0%/(1(&#2!A()!
+,!54#,!+,!A)%.+)(!&+!(?,%36!#!5(/&')4%)!>!A%/'#)!4/!)+'#?,(!A#)#!,#!5#A%,,#2!74+!+,!*%5$(!
P4#/!^4%M!e(/'+)(! '+/@#! +/! ,#! F3,+&%#!e#>()! *+! *%5$#! 8%,,#2! A()! +,! A)+5%(! *+! &+'+/'#!
*45#*(&BKO!

C&'#!5#A%,,#!(!#,'#)2!5(/&')4%*(!3)#5%#&!#!,#!3+/+)(&%*#*!>!.#3/%H%5+/5%#!*+!^4%M!
e(/'+)(2! &+! +/5(/')#?#! 4?%5#*(! $#&'#! 9=YY! +/! ,#! A#)+*! 74+! &+A#)#?#! ,#! 5#A%,,#! *+! ,#!
T,5#/'#)%,,#!*+!,#!/#8+!,#'+)#,!%M74%+)*#!>!+,!54#*)(!H4+!')#&,#*#*(!#,!,#*(!*+!,#!A4+)'#!
,#'+)#,!*+)+5$#B)!

!! 0#>! 74+! #3)#*+5+)! #,! WB! P4#/! ^4%M:2! 74+! $%5%+)#! 4/! +[5+,+/'+! )+&4.+/! *+,!
'+&'#.+/'(! *+! +&'+! 8%5#)%(2! *+! ,#! A#))(74%#! *+! -#/! P4#/! c#4'%&'#2! .4+)'(! +/! 9:a:B!
C/'+))#*(! +/! ,#! 5#A%,,#! *+! ,#!Z4%/'#!T/34&'%#2! *+16! ?%+/+&! #! A+)A+'4%*#*! A#)#! 74+! ,#!
Ge%&#!*+!T,?#!*+!'(*(&!,(&!-\?#*(&K!>!,#!.%&#!*+,!G-\?#*(!*+!^#.(&K!H4+)#/!5#/'#*#&!
+/!&4!#,'#)B!C!%34#,.+/'+!+,!G-+).6/!*+!,#!-(,+*#*K!+/!+,!'+.A,(!.#>()!*+!0%/(1(&#!+/!
,#!'#)*+!*+,!8%+)/+&!*+!,#!-+.#/#!*+!W#&%6/B!

!! C/!+,!E%+)/+&!-#/'(2! ,(&!$%/(1(&+J(&!#! ,#&!54#')(!*+!,#!.#*)43#*#!,,+/#?#/!,#&!
/#8+&! *+! ,#! A#))(74%#! A#)#! #&%&'%)! #,! &+).6/!*+! ,#!W#&%6/2! 74+! +/!.45$#&! ,(5#,%*#*+&!
5()*(?+&#&! '+/@#! ,43#)! +/! ,#! A,#M#! .#>()! (! +/! 4/! &%'%(! 5(/54))%*(! A()! ,(&! 8+5%/(&2!
+&5+/#)%(!*(/*+!+,!A)+*%5#*()!/#))#?#!,#!W#&%6/!>!$#5@#!G%/'+)8+/%)!.+*%#/'+!4/#!&+)%+!
*+! .(8%.%+/'(&! #! ,(&! A#&(&B! "#! %.#3+/! *+! ,#! E%)3+/! &+! #A)([%.#?#! G#! ,#! *+! P+&Q&!
R#M#)+/(!&%.?(,%M#/*(!+,!+/54+/')(!*+!,#!e#*)+!+!0%1(KB!

f+).%/#*(! +,! &+).6/2! ,#! 5(H)#*@#! *+! P+&Q&! R#M#)+/(2! 54>#! %.A,#/'#5%6/! +/!
0%/(1(&#!$#>!74+!&%'4#),#!+/')+!,(&!#J(&!9N9Y!>!9NY;N2!%/%5%#?#!&4!)+5())%*(!A+/%'+/5%#,!
5(/!,#&!%.\3+/+&!*+!&4!'%'4,#)!>!R4+&')#!-+J()#!*+!,(&!S(,()+&2!-#/!P4#/!>!,#!E+)6/%5#B!
"(&!5(H)#*+&2!5(/!'Q/%5#&!.()#*#&2!A()'#?#/!*+&5#,M(&!A+&#*#&!5)45+&!*+!.#*+)#!#!,(&!
$(.?)(&!5(/!,#!H%/#,%*#*!*+!+.4,#)!+,!)+5())%*(!*+!L)%&'(!#,!L#,8#)%(B!"#!^+&4))+55%6/2!
,#!F/8+/5%6/!>!,#!C[#,'#5%6/!*+!,#!L)4M!&(/!H%+&'#&!74+!5(.A#)'@#/!5(/!,(&!5(H)#*+&!*+!,#!
E+)#!L)4MB!

! "#!#&%&'+/5%#!*+,!A4+?,(!*+!0%/(1(&#!+)#!/4.+)(&#!+/!,#!'#)*+!*+,!E%+)/+&!-#/'(!
A#)#! 8+)! G#,! 8%8(! ,#! 5+)+.(/%#! *+,! *+&+/5,#8#.%+/'(! 5(/! -#/'(&! E#)(/+&KB! "(&!
%/'I)A)+'+&! +)#/! 5(H)#*+&! (! 8+5%/(&! 74+! #,+55%(/#?#/! G#! ,(&! H%+,+&K! 74+! #54*@#/! G+/!
.#&#!#!8+)!*%5$(&!#5'(&!)+,%3%(&(&KB!C,!G*+&+/5,#8#.%+/'(K!74+!,(!A(*+.(&!5#,%H%5#)!*+!
)+A)+&+/'#5%6/!*+,!G')#&,#*(!*+,!L4+)A(KB!C/!+&'#!.%&.#!'#)*+!'+/@#!,43#)!+,!G-+).6/!
*+,! S+&5+/*%.%+/'(K! >! ,#! A)(5+&%6/! *+,! -#/'(! C/'%+))(! 5(/! ')+&! A#&(&2! +,! -+A4,5)(2!
R4+&')#!-+J()#!*+!,(&!S(,()+&!>!-#/!P4#/aB!

!

""H!.,!>=IJ?!KL"""!

! C,!&%3,(!DEFFF2!5#,%H%5#*(!*+!.(.+/'(!*+!,#!)#M6/!(!*+!,#!F,4&')#5%6/2!%/'+/'#)\!
5#.?%(&! >! .(*%H%5#5%(/+&! +/! ,#&! #5'%'4*+&! $#5%#! ,#&! .#/%H+&'#5%(/+&! *+! ,#! -+.#/#!
-#/'#B!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!f_^^C!g!SC"!LC^^_2! P(&I!*+! ,#U!?/@%&'"#).#,3</$'(-) ./):%$'#"/&) ,#".#=/&/&B!L6)*(?#2!C[5.#B!
S%A4'#5%6/!W)(8%/5%#,!*+!L6)*(?#2!9=<<2!AAB!9N9!>!9NYB!
:!^hFi2!b)B!P4#/U!A()%-3&'"/)B)$#=-/)7%--()./)0%$#1#&()./-)2343/B!P+)+M!*+!,#!b)(/'+)#2!9=YY2!AAB!9=Y!>!
9=;B!
N!T^TRST!S_RLC"2!P4#/U!GL(H)#*@#&!A+/%'+/5%#,+&!>!-+.#/#!-#/'#!+/!'%+))#&!5()*(?+&#&U!5%/5(!&%3,(&!
*+!$%&'()%#KB!5-'#)63(.(-43%7%")89&:/,%(-);/<($();($'()!#".#=/&(>2!Y]]9!VY<`O=X2!AB!O;B!
a!T^TRST!S_RLC"2! P4#/U! G-@/'+&%&)$%&'6)%5#KB!EEB!TTBU!;/<($();($'()./) -#&!:3/=-#&),#".#=/&/&B!
L6)*(?#2!L#1#!W)(8%/5%#,!*+!T$())(&!*+!L6)*(?#2!9==]2!AB!Y9=B!
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F/')(*455%6/!#!,#!-+.#/#!-#/'#!*+!0%/(1(&#!*+,!S474+!V9:NO`9=;OX!!
!
!
!

! C,!(?%&A(!*+!L6)*(?#2!e%34+,!E%5+/'+!*+!L+?)%\/2!+/!H+?)+)(!*+!9aOO!A4?,%5#!+,!
9.%,'#),#$'"()-#&)(=3&#&)/$):"#,/&%#$/&)./)&/<($();($'()B)7/$/"(,%C$)./)&3&)&(@"(.(&)

+3$,%#$/&B!

! C,! +*%5'(! *+! b)#/5%&5(! *+! -(,@&! b(,5$! *+! L#)*(/#2! &45+&()! *+! L+?)%\/2!
A)(.4,3#*(!+,!a!*+!#?)%,!*+!9a:;2!&+!.4+8+!+/!,#!.%&.#!,@/+#!74+!+,!#/'+)%()j!>!+,!)+#,!
*+5)+'(!*+!L#),(&!FFF!&4A)%.%6!,#&!A)(5+&%(/+&!*+!,(&!*%&5%A,%/#/'+&B!

! S+&5(/(5+.(&! &%! +&'#&! *%&A(&%5%(/+&2! A()! H#,'#! *+! %/H().#5%6/! A)+5%&#2! 74I!
%.A#5'(!'48(!+/!,#!-+.#/#!-#/'#!$%/(1(&+J#B!-+!$#?,#!+/!9a=9!*+!,#!5(H)#*@#!*+!,#!E+)#!
L)4M!74+!*%&A(/+!*+!G#,34/(&!5()'(&!8%+/+&2!74+!/(!&4H)#3#/!,(&!5#)3(&!*+!&4!%/&'%'4'(2!
74+! &+! )+*45+! #! ,#&! H4/5%(/+&! *+! ,(&! *@#&! *+! ,#! -#/'#! L)4M! >! -+.#/#! -#/'#! 5(/! &4&!
A)(5+&%(/+&! >! #,34/#&! 5#)3#&! *+! .%&#&KB! "#! *+! P+&Q&! R#M#)+/(! *%&A(/@#! *+! #,34/(&!
5+/&(&!>!*(&!$#M#&2!74+!/(!#,5#/M#?#/!A#)#!+,!54.A,%.%+/'(!*+!&4&!.+.()%#&!>!+&'#?#!
A+)*%*#<B!

! "#&!#4'()%*#*+&!5%8%,+&!5)%'%5#/!5(/!*4)+M#!#!,#&!5(H)#*@#&!'#/'(!*+!3,()%#!5(.(!
A+/%'+/5%#,+&U!

G"#! .#>()! A#)'+! *+! +,,#&! .\&! &%)8+/! *+! A+)14%5%(! 74+! *+! 4'%,%*#*2! A4+&! +&! *#)! H(.+/'(! #! ,#&!
5(.%,(/#&! 74+! +/! ,#&! )+&A+5'%8#&! H4/5%(/+&! >! +/! ,(&! $+).#/(&2! >! #! 74+! +&'I/! .(,+&'#/*(!
5(/'%/4#.+/'+! #,! A4+?,(! 5(/! 74+&'#5%(/+&! V&%,X! A#)#! +,,#&! >! &+)@#! 5(/8+/%+/'+! &+! ,%?)#&+! #! ,(&!
8+5%/(&! *+! +&'#! 3)#8#.+/2! 74+! &%+.A)+! A(*)@#! +.A,+#)&+! +/! (')(&! (?1+'(&!.\&! Q'%,+&2! *+?%+/*(!
#*8+)'%)!74+!/%/34/#!*+!+,,#&!'%+/+!,#!#A)(?#5%6/!)+#,!/%!,#!*+,!()*%/#)%(=KB!! !

! !W+)(! ,#! 5#)%*#*! &+! A)#5'%5#?#! 5(/! ,(&! (,8%*#*(&! +/! +&'(&! *@#&2! +,! &#5+)*('+!
T,(/&(!e4)%,,(!R%+'(!H4/*6!4/#!(?)#!A@#!>!4/(!*+!&4&!(?1+'%8(&!+)#!*+!*#)!*+!5(.+)!#!
,(&!+/5#)5+,#*(&!+,!P4+8+&!>!E%+)/+&!-#/'(9]B!

!

"""H!.,!>=IJ?!K"K!

!! "#!A+)8%8+/5%#!*+,!+&A@)%'4!%,4&')#*(!&+!8#!#!.#/'+/+)!+/!,#!5(.A,+1#!>!*%&54'%*#!
A+)&(/#,%*#*! *+! 4/(! *+! ,(&! &45+&()+&! +/! ,#! &%,,#! *+! _&%(2! 74+! .\&! A(,I.%5#! $#!
,+8#/'#*(2!54#/*(!&+!#/#,%M#!&4!,#?()!#,!H)+/'+!*+!,#!*%65+&%&!*+!L6)*(?#2!/(&!)+H+)%.(&!
#,!(?%&A(!W+*)(!T/'(/%(!*+!f)+?%,,#B!

!! S4)#/'+! &4! ,#)3(! A(/'%H%5#*(! V9<]:`9<;YX2! 5(.(! (?%&A(! *+! L6)*(?#2! )+#,%M#!
H)+54+/'+&! 8%&%'#&! G#! ,(&! A4+?,(&! *+! &4! 14)%&*%55%6/! +! %/'+/'#! 5()'#)! *+! )#@M! 4/#&!
')#*%5%(/+&!5(/&%*+)#*#&!A(5(!#5()*+&!#!4/!8+)*#*+)(!+&A@)%'4!5)%&'%#/(KB!C&'#&!.+*%*#&!
/(! *#/! +,! H)4'(! *+&+#*(2! +/! A#)'+! A()74+! ,#&!.%&.#&! #4'()%*#*+&! ,(5#,+&! &+! (A(/+/! #!
#A,%5#)!4/(&!*+5)+'(&!74+!&(/!%.A(A4,#)+&B!C&'#!A43/#!#,5#/M#!&4!5('#!.\&!#,'#!+/!9<Y]2!
5(/! ,#! A4?,%5#5%6/! *+,! G^+3,#.+/'(! &(?)+! A)(5+&%(/+&! *+! -+.#/#! -#/'#99KB! S+! I,!
8#.(&!#!.+/5%(/#)!,(&!&%34%+/'+&!#)'@54,(&U!

!! GT)'@54,(!9kB!f(*#&!,#&!A)(5+&%(/+&!*+!-+.#/#!-#/'#!*+!,#!5%4*#*!*+!L6)*(?#!>!
*+.\&!A4+?,(&!*+!+&'+!_?%&A#*(!74+*#/!)+*45%*#&!#!4/#!&(,#!>!I&'#!&+!5+,+?)#)\!+/!,#!
'#)*+!*+,!E%+)/+&!-#/'(BK!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<! D$'/""#@('#"%#) ./) -() ?/(-) 53.%/$,%(E) 9F'"/<(.3"() () +%$(-/&) ./) -#&) '%/<:#&) <#./"$#&E) 5$/F#G)
H#=-(,%#$/&).%&@"/@(.(&)./)9F'"/<(.3"(B!C*%5%6/!#!5#)3(!*+!l(/M#,(!cT^^FCRf_-!T"bTlCeC!>!
e%34+,!^_S^mlhCi!LTL0_B!eI)%*#2!T&#.?,+#!*+!C[')+.#*4)#2!9==N2!AB!Y;9B)
=!%=%.E2!AB!Y;YB!
9]!^hFi2!b)B!P4#/U!*:3&),%'E2!AAB!9=<!>!9==B!
99! T^TRST! S_RLC"2! P4#/! >! C-f^TST! LT^^F""_2! E%5+/'+U! G"(&! #,'%?#1(&! *+! ,#! 5+/'4)%#!
*+5%.(/6/%5#KB!0%&'#"%()./)-();/<($();($'()./)A343/)8IJIKLIMMN>E!nWSboB! !
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"4%&!^(.+)(!b+)/\/*+M!
!
!
!

GT)'@54,(!OkB!-+!&#5#)\/!+/!+,,#!,(&!A#&(&!*+!,#!_)#5%6/!+/!+,!04+)'(2!+,!*+!P+&Q&!
#'#*(! #! ,#! L(,4./#2! P+&Q&!R#M#)+/(2! P+&Q&!L)45%H%5#*(2! +,! -#/'(! -+A4,5)(! >! R4+&')#!
-+J()#!*+!,#!-(,+*#*BK!

GT)'@54,(! 9NkB! Z4+*#/! &4A)%.%*(&! ,(&! A#&(&! *+,! S+&5+/*%.%+/'(2! +,! *+! ,(&!
TA6&'(,+&2!S%&5@A4,(&2!d/3+,+&2!-%?%,#&2!E%)'4*+&!>!'(*(&!#74+,,(&!74+!&+#/!*%&'%/'(&!*+!
,(&!+[A)+&#*(&!+/!+,!#)'@54,(!OkBK!

_?8%#.+/'+!+&'+!)+3,#.+/'(!#H+5'6!#!,#!8%*#!)+,%3%(&#!$%/(1(&+J#B!-#?+.(&!74+!
+/!9<OO!&+!5+,+?)6!4/#!)+4/%6/2!#!,#!74+!#&%&'%+)(/!,#&!#4'()%*#*+&!5%8%,+&2!+,!8%5#)%(!>!
4/! 3)4A(! *+! /('#?,+&! *+! 0%/(1(&#2! A#)#U! G$#5+)! ,#&! H4/5%(/+&! *+! ,#! A)(5&%.#! V&%5X!
-+.#/#!-#/'#!5(/!'(*#!,#!-(,+./%*#*2!74+!*+!&4>(!+[%3+/!'#/!#434&'(&!>!-#5)(&#/'(&!
e%&'+)%(&2!>!&+3Q/!+&'\!)+5(.+/*#*(!+/!8#)%#&!^+#,+&!()*+/+&!*+!-4!e#1+&'#*B!K!

C/! +,,#! &+! A4&(! *+! .#/%H%+&'(! 74+! ,#! 5+)+.(/%#! *+,! *+&5,#8#.%+/'(! >!
*+&5+/*%.%+/'(!*+,!-#,8#*()!+/!,#! '#)*+!*+,!E%+)/+&!-#/'(!,,+8#?#!.\&!*+!8+%/'+!#J(&!
74+!/(!&+!$#?@#!)+A)+&+/'#*(!+/!0%/(1(&#B!C/!,#!5#)'#!*+!YY!*+!.#)M(!*+!9<OO2!*%)%3%*#!
#,! l(?+)/#*()! C5,+&%\&'%5(! *+,! (?%&A#*(! *+! L6)*(?#! &+! A+*@#! A+).%&(! A#)#! &4!
)+&'#?,+5%.%+/'(B!T)34.+/'#?#/! 74+! G+)#! 5#?#,.+/'+! ,#!.\&! +*%H%5#/'+! *+! 54#/'#&! &+!
A)#5'%5#?#/K!>! +&'+U! Gp!#5'(!8+)*#*+)#.+/'+! &+/'%.+/'#,!+)#!+,!.\&!#!A)(A6&%'(!A#)#!
+[5%'#)! >! H(.+/'#)! ,#! ^+,%3%(&%*#*! *+! ,#! .#>()! A#)'+! *+! +&'+! 8+5%/*#)%(2! 74+! A()! &4!
5(/*%5%6/!&#?+!.(8+)&+!.\&!?%+/2!>!&+!#5(.(*#!#!,#&!5(&#&!&+/5%,,#&!>!.#'+)%#,+&KB!!

C,! l(?+)/#*()! C5,+&%\&'%5(2! +/! 5#)'#! *+! Y<! *+! .#)M(! *+! 9<OO2! #4'()%M#?#! ,#!
5+)+.(/%#!*+,!*+&5+/*%.%+/'(!*+!,#!L)4MB!C&A+5%H%5#/*(!74+!+,!T>4/'#.%+/'(2!E%5#)%(!
>! A\))(5(&! G54%*#)#/! *+! 74+! +,! +&A)+&#*(! V&%5X! #5'(! &+! 8+)%H%74+! 5(/! ,#! A%+*#*! >!
*+8(5%6/! 74+! +&! '#/! /+5+&#)%#! +! %/*%&A+/&#?,+! A#)#! ,#! +*%H%5#5%6/! *+! ,(&! H%+,+&9YKB!
L#)+5+.(&! *+! %/H().#5%6/! 74+! /(&! A+).%'#! #H%).#)! *4)#/'+! 54\/'(&! #J(&! 5(/'%/46! ,#!
)+A)+&+/'#5%6/!*+,!*+&5+/*%.%+/'(B!

C,! A)(5+&(! *+&#.()'%M#*()! *+! ,(&! #J(&! 54#)+/'#! *+,! &%3,(! DFD! %/5%*+! +/! ,#!
+[%&'+/5%#! *+! ,#&! 5(H)#*@#&! $%/(1(&+J#&B! C/! 9<OY2! $#?@#! 4/! '('#,! *+! *%+5%&I%&2! *+! +,,#&!
&(,(! ,#! 5(H)#*@#! *+! ,#!E+)#!L)4M! +)#! A#&%(/%&'#B!0#>! 74+! )+&+J#)! 74+! G/%/34/#! '+/@#!
#A)(?#5%6/! 34?+)/#.+/'#,K! >! Q/%5#.+/'+! GA(&+@#/! 5(/&'%'45%(/+&! #A)(?#*#&! A()! ,(&!
(?%&A(&K!,#&!5(H)#*@#&!*+,!-#/'@&%.(!-#5)#.+/'(2!E+)#!L)4M!>!C&54+,#!*+!L)%&'(B!

!! C,! +[A+*%+/'+! +,#?()#*(! +/! 9<:O2! 5(/! .('%8(! *+,! #))+3,(! >! *+.#)5#5%6/!
A#))(74%#,2!A)+&+/'#!4/#!,%&'#!.\&!5(.A,+'#!*+!,#&!#3)4A#5%(/+&!)+,%3%(&#&!$%/(1(&+J#&B!
C/! '('#,2! 8+%/'%54#')(B! T*+.\&! *+! ,#! E+)#! L)4M2! #A#)+5+! .+/5%(/#*#! ,#! *+! P+&Q&!
R#M#)+/(B!S+!/4+8(!/(&!+/5(/')#.(&!74+!G'%+/+/!+&'#'4'(&!#A)(?#*(&!A()!,(&!-+J()+&!
(?%&A(&K! ,#&! >#! .+/5%(/#*#&! +/! 9<OY2! ,#&! )+&'#/'+&! +/! (A%/%6/! *+,! 8%5#)%(! >! ,(&!
A\))(5(&U! G5#)+5+/! *+! +,,(&2! >! /(! &(/! .\&! 74+! 5%+)'#&! 5(/3)+3#5%(/+&! *+! #,34/(&!
*+8('(&2!74+! %/&5)%A'(&!+/!&4! ,%?)(2!74+! ,,+8#! ,#!0+).#/*#*2! &+! )+4/+!A#)#!5+,+?)#)!+,!
-#/'(!+/!+,!*@#!*+!&4!H+&'%8%*#*K9;B!!

^+&4.%+/*(!A(*+.(&!*+5%)2!74+!*+&*+!9<:O!#!9<=a2!&#,*)\/!+/!,#!-+.#/#!-#/'#!
*+!0%/(1(&#!,#&!5(H)#*@#&!*+!P+&Q&!R#M#)+/(!>!,#!E+)#!L)4MB!

C/!8%)'4*!*+,!GT))+3,(!l+/+)#,!*+!,#&!W#))(74%#&!*+!,#!S%65+&%&!*+!L6)*(?#K!*+!
9<=]2! &+! 5)+6! ,#! A#))(74%#! *+! -#/! F&%*)(! "#?)#*()! +/! ,#! %3,+&%#! *+,! 0(&A%'#,! *+! ,#!
L#)%*#*B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9Y!TB!lB!_B!LB!S+&A#5$(&!_)*%/#)%(&B!"+3#1(!Y<!V9<O;`9<:aX2!9<OOB!
9;!TB!lB!_B!LB!S+&A#5$(&!_)*%/#)%(&B!"+3#1(!Y<B!V9<;:`9<OYXB!GF/H().+!*+!,#&!5(H)#*@#&!+[%&'+/'+&KB!
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F/')(*455%6/!#!,#!-+.#/#!-#/'#!*+!0%/(1(&#!*+,!S474+!V9:NO`9=;OX!!
!
!
!

!! -+)\!*4)#/'+!+,!.#/*#'(!*+!&4!&+34/*(!A\))(5(2!*(/!P4,%\/!S@#M!l#)5@#2!54#/*(!
&+! 5)+#! ,#! L(H)#*@#! *+! R4+&')#! -+J()#! *+! ,(&! S(,()+&B! C,! YN! *+! #?)%,! *+! 9<=a! &(/!
+/8%#*(&!#,!(?%&A#*(!*+!L6)*(?#!,#&!GL(/&'%'45%(/+&!*+!,#!L(H)#*@#!*+!R')#B!-)#B!*+!,(&!
S(,()+&2!+)%3%*#!5#/6/%5#.+/'+!+/!,#!W#))(74%#!*+!-#/!F&%*)(!"#?)#*()!*+!+&'#!8%,,#!*+!
0%/(1(&#KB! TA)(?#*#&! +,! Y9! *+! 14/%(! *+! +&'+! #J(B! L(/&'#/! *+! 4/! A)+\.?4,(! >! ,(&!
&%34%+/'+&!#A#)'#*(&U!

`S+!,#&!H4/5%(/+&!)+,%3%(&#&!>!+1+)5%5%(&!A%#*(&(&B!

`S+!,(&!(H%5%(&!(!3(?%+)/(!*+!,#!5(H)#*@#B!

`S+!,(&!&%+)8(&!*+!e#)@#!+/!3+/+)#,B!

`P4/'#&B!

C&! 4/#! 5(H)#*@#!.%['#2! 74+! &+! $#5+/! ,,#.#)! G&%+)8(&! >! &%+)8#&! *+!e#)@#K! 74+!
G5(/!3)#/!)+5(3%.%+/'(!>!*+8(5%6/K!+/!,#!A)(5+&%6/!*+!,#!-(,+*#*2!+,!E%+)/+&!-#/'(!#,!
#/(5$+5+)2!A()'#?#/!5%)%(&!+/5+/*%*(&B!

h/!&+A'+/#)%(!A)+5+*@#!#! ,#! H%+&'#!A)%/5%A#,2!74+!5+,+?)#?#! ,#!5(H)#*@#!+,! 9:!*+!
&+A'%+.?)+2!5(/!&+).6/!>!A)(5+&%6/!A()!,#!/(5$+2!*+*%5#*#!#!,(&!*(,()+&!*+!e#)@#B!

"(&! 5(H)#*+&! '#.?%I/! +&'#?#/! (?,%3#*(&! +,! Q,'%.(! 8%+)/+&! *+! 5#*#! .+&! #! ,#!
5(.4/%6/!3+/+)#,!A()!,#!.#J#/#!>!#!,(&!+1+)5%5%(&!>!A)(5+&%6/!A()!,#!'#)*+j!)+M#)!'(*(&!
,(&!8%+)/+&!,#!L()(/#!*(,()(&#!>!,(&!&\?#*(&!*+&A4I&!*+,!)(&#)%(2!+,!5#/'(!*+!,#!-#,8+!+/!
+,!#,'#)!*+!,#!E%)3+/!*+!,(&!S(,()+&B!

W)+&%*+/'#2!&+5)+'#)@#2!'+&()+)#2!&%+'+!5+,#*()#&!G+/!.+.()%#!*+!,(&!-%+'+!S(,()+&!
*+!,#!-#/'@&%.#!E%)3+/K!>!+,!A\))(5(2!5(.(!5#A+,,\/2!H().#?#/!,#!14/'#!*+!3(?%+)/(!*+!
+&'#!5(H)#*@#9OB!

C/!+,!&%3,(!DD2!&+!*+*45+!*+!,#!G^+,#55%6/K!.#/*#*#!$#5+)!A()!+,!(?%&A(!*(/!
^#.6/!l4%,,#.+'!74+!+)#!4/#!5(H)#*@#!.(*+&'#U!/(!&+!5%'#!+,!/Q.+)(!*+!5(H)#*+&2! ,(&!
5#)3(&!5(/'%/Q#/!+/!.#/(&!*+!.41+)+&j!5#)+5+!*+!?%+/+&j!,#!54('#!+)#!*+!4/#!A+&+'#!#,!
#J(2! %/&4H%5%+/'+! A#)#! G,#! H4/5%6/! #/4#,! >! 5+)#! *+! ,(&! +1+)5%5%(&! .+/&4#,+&K! >! '%+/+!
&+J#,#*(!+,!#,'#)!*+!&4!/(.?)+!+/!,#!A#))(74%#B!^+&+J#)!A()!Q,'%.(!74+!/(!*%&A(/+!*+!
(?1+'(&!A)(A%(&!A#)#!+,!54,'(!>!/(!$#>!)+H+)+/5%#&!#,34/#&!#!,#!%.#3+/B!

!!

"LH!NB=@AB!OABP=?!FAJ!>=IJ?!KK!!

!! C,!'+&'%.(/%(2!74+!$#!*+1#*(!+&5)%'(!+,!WB!P4#/!^4%M9:2!>!+,!%/8+/'#)%(!A#))(74%#,!
*+!-#/!P4#/!c#4'%&'#!*+!9=]99N2!/(&!A+).%'+!)+5(/&')4%)!,#&!5#A%,,#&!A+/%'+/5%#,+&!*+!,#!
A#))(74%#!*+!-#/!P4#/!c#4'%&'#2!+/!,(&!A)%.+)(&!#J(&!*+,!&%3,(!DDB!

!! C/! ,#! 5#A%,,#! *+! R4+&')(! -+J()! *+,! -+A4,5)(2! +,! #,'#)! *+! &4! '%'4,#)! 5#)+5@#! *+!
)+'#?,(!>!&4!%.#3+/!+&'#?#!+/5+))#*#!+/!4/#!4)/#!*+!.#*+)#B!C/!+&'#!.%&.#!5#A%,,#2!&+!
+/5(/')#?#!+,!#,'#)!*+!P+&Q&!#!,#!L(,4./#2!5(/!&4!%.#3+/!'%'4,#)2!>!4/#!5)4M!*+!.#*+)#B!

!! "#! 5#A%,,#! *+! P+&Q&! R#M#)+/(! *%&A(/@#! *+! #,'#)2! A)+&%*%*(! A()! +,! R#M#)+/(! *+!
?4,'(2! $+5$(! +/! .#*+)#j! >! *(/*+! +&'#?#! *+A(&%'#*(! +,! +&5#&(! A#')%.(/%(! *+,! 74+!
'+/+.(&! /('%5%#&U! *(&! 'Q/%5#&2! 4/#! *+! G4&(! *%#)%(K! >! 4/#! &+34/*#! *+! '+)5%(A+,(! 5(/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9O!TB!lB!_B!LB!W)(8%&()#'(!_)*%/#)%(B!-B!DDB!0%/(1(&#!*+,!S474+B!!
9:!^hFi2!P4#/U!#:E),%'B2!AAB!YOa`Y:]B!
9N!TB!lB!_B!LB!W)(8%&()#'(!_)*%/#)%(B!W#))(74%#!*+!-#/!P4#/!c#4'%&'#B!0%/(1(&#!*+,!S474+B!F/8+/'#)%(!
W#))(74%#,2!9=]9B!
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"4%&!^(.+)(!b+)/\/*+M!
!
!
!

5()*(/+&!*()#*(&2!4/#!*%#*+.#!*+!A,#'#!>!')+&!3)#/*+&!5)45+&!*+!.#*+)#!74+!%/%5%#?#/!
,(&!*+&H%,+&!A)(5+&%(/#,+&B!

!! C,!#,'#)!*+!,#!5#A%,,#!*+!,#!E%)3+/!*+!,(&!S(,()+&2!+/!(A%/%6/!*+,!WB!P4#/!^4%M2!+)#!
?#))(5(! >! (&'+/'#?#! ,#&! #).#&! *+! ,#! H#.%,%#! *+! ,(&! W#,(.+74+2! A)(5+*@#! *+,!
+/'+))#.%+/'(! 74+! '48%+)(/! +/! +,! #/'%34(! 5(/8+/'(! *+! -#/! S%+3(B! "#! %.#3+/! +)#! *+!
8+&'%)! >! #! &4&! A%+&! ,#&! '#,,#&! +/! .#*+)#! *+! -#/! P4#/! >! ,#! e#3*#,+/#2! 74+! #,! &+)!
5#,%H%5#*#&! *+! G/4+8#&K2! /(&! &43%+)+! 74+! /(! $#5@#! .45$(! '%+.A(! 74+! $#?@#/! &%*(!
#*74%)%*#&!!

!! b%/#,.+/'+2!+/!4/(!*+!,(&!.4)(&!*+!,#!5#A%,,#!*+,!-#3)#)%(!&+!$#,,#?#!G+,!T,'#)!*+!
,#!-#/3)+!>!W#&%6/K2!8%/54,#*(!#!,#!5(H)#*@#!*+!,#!E+)#!L)4MB!

!! C/!54#/'(!#!A%/'4)#!)+,%3%(&#2!#*+.\&!*+,!54#*)(!*+!,#!T/34&'%#2!+&'#?#!,#!W%+*#*!
74+!$#?@#!+/!,#!/#8+!,#'+)#,!%M74%+)*#B!!

! -+3Q/! +,! '+&'%.(/%(! ()#,! 5(/&+34%*(2! +/! ,(&! #J(&! ')+%/'#! *+! +&'+! &%3,(2! +,!
S(.%/3(!*+!^#.(&!&+!5+,+?)#?#!,#!A)(5+&%6/!*+!,#&!A#,.#&!#,)+*+*()!*+!,#!A#))(74%#!*+!
-#/!P4#/!c#4'%&'#B!"(&!(H%5%(&!'+/@#/!,43#)!A()!,#!.#J#/#B!C/!,#!'#)*+!*+,!P4+8+&!-#/'(!
&+34@#!$#5%+/*(!&4!)+5())%*(!A)(5+&%(/#,!,#!5(H)#*@#!*+!,#!E+)#!L)4M!(!*+!P+&Q&!#'#*(!#!
,#! L(,4./#! >! R4+&')#! -+J()#! *+! ,(&! S(,()+&! >! &+! .#/'+/@#! +/! ,#! 5#,,+! L#)%*#*! +,!
-+).6/!*+!,(&!TM('+&B!

T,! '+).%/#)! +,! -+).6/! *+! ,#! W#&%6/! `A(A4,#).+/'+! ,,#.#*(! *+! ,#! c(H+'\`2! &+!
A)(5+&%(/#?#!#!P+&Q&!R#M#)+/(!+/!,#!.#J#/#!*+,!E%+)/+&!-#/'(j!#,!'+).%/#)!,#!A)(5+&%6/!
*+,!-#/'(!C/'%+))(!A()!,#!'#)*+2!+)#!5(&'4.?)+!74+!,(&!8+5%/(&!*+!0%/(1(&#!A#&+#)#/!A()!
,#&!+)#&!*+!-#/!l)+3()%(!>!A()!Q,'%.(!,#!A)(5+&%6/!*+!,#!-(,+*#*!A()!,#!/(5$+B!

R(&!$#/!,,+3#*(!/('%5%#&!*+!,#!-+.#/#!-#/'#!$%/(1(&+J#!+/!,(&!#J(&!9=;9`9=;;!
74+!/(&!A)(A()5%(/#!+,!%/H().#'%8(!0%$#1#&(9aU!

"(&!+1+)5%5%(&!*+!54#)+&.#!5(.+/M#)(/!+/!,#!A)%.+)#!&+.#/#!*+!.#)M(!V9=;9X!
+/!,#!A#))(74%#!*+!-#/!P4#/!c#4'%&'#2!A)+*%5#/*(!+,!5#).+,%'#!S%(/%&%(!R(3#,+&9<B!"#!W@#!
h/%6/!*+!-#/'#!f+)+&%'#2!+/!+,!'+)5+)!*(.%/3(!*+!.#)M(!*+!9=;92!&4A)%.+!,(&!54,'(&!*+!
,#!/(5$+2!74+!5+,+?)#?#!+/!,#! %3,+&%#!*+,!L#).+/2!A#)#!74+!,(&!H%+,+&!A4*%+)#/!#&%&'%)!#!
,(&!&+).(/+&!54#)+&.#,+&9=B!

"(&! 54,'(&! &%34%+)(/!+/! ,(&!*@#&! &%34%+/'+&B!"#!A#))(74%#!*+!-#/! P4#/!c#4'%&'#!
%.A#)'+!5(/H+)+/5%#&!*+!G5#)\5'+)!5%+/'@H%5(!.()#,K!A#)#!%/&')4%)!>!A)+A#)#)!#!,(&!H%+,+&!
+/!+,!54.A,%.%+/'(!A#&54#,j!+/!+,!5(/8+/'(2!5(/H+)+/5%#!54#)+&.#,!A#)#!.41+)+&!#!5#)3(!
*+,! A#*)+! S%(/%&%(! R(3#,+&! >! *+,! A)%()! *+! ,#! 5(.4/%*#*2! A#*)+! ^#H#+,! ^#/3+,! A#)#!
$(.?)+&Y]B!

C,!0%$#1#&(! VY=! *+!.#)M(! *+! 9=;9X! &()A)+/*@#! #! ,(&! ,+5'()+&! 5(/! +,! +*%'()%#,!
*+*%5#*(!#!,#!-+.#/#!-#/'#!>2!+/!+,!)+54#*)(!5+/')#,!#A#)+5@#!4/!&(/+'(!*+,!5#).+,%'#2!
H)#>!e#)@#!",(AB!C/! ,#!&+55%6/2!GH("()0%$#1#&(K2!b+).@/!T)#/*#!T)%#&! V*+&*+!f+)()2!
l)#/!L#/#)%#X!+&5)%?@#!G"#!-+.#/#!-#/'#!*+!.%!A4+?,(K2!74+!,#!)+.+.()#?#!5(/!3)#/!
,%)%&.(U!

G!OP3/7/&);($'#Q)REEES)O;($'#)?/,#@%<%/$'#Q)REEES)OT3,U/.3<="/&)%$</$&(&V),#<#)%$</$&()<($,U()
$/@"(V)/F'/$.%.()()-#)-("@#)./)-(),(--/)./)-()!("%.(.Q);#="/)3$)=(-,C$)+"#$'/"%W#)()&3)%@-/&%(V)3$)

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9a!ehq_i!Wr^Ci2!-#'4)/%/(U!G9=;9U!"#!^+AQ?,%5#!#!')#8I&!*+,!&+.#/#)%(!0%/(1(&#KB!5"'/V)5"43/#-#@X()
/)0%&'#"%(2!/k!9]!VY]];X2!AAB!9<N!>!9<aB!
9<!;/<($("%#)0%$#1#&(2!/k!Y;2!9=;92!AB!:B!
9=!#:E),%'B2!/k!Y:2!9=;92!AB!NB!
Y]!#:E)),%'B2!/k!YN2!9=;92!AAB!:!>!NB!
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F/')(*455%6/!#!,#!-+.#/#!-#/'#!*+!0%/(1(&#!*+,!S474+!V9:NO`9=;OX!!
!
!
!

,("</-%'(V) ./) ,(:() (-=(V) ./1(=() ,(/") &#="/) (43/-) <(") ./) ,(=/W(&) ./&'#,(.(&) -() <("(7%--#&()

/-#,3/$,%()./)&3):(-(="(V)U(=-Y$.#$#&)./-)Z(W("/$#)R[SNIE)

K\/"<%$(.#) /-) &/"<C$V) 73-@("</$'/) --(<(.#) ./) -() G:%/."() @#".(KV) -() :"#,/&%C$V) &/) :#$X() /$)
<(",U(V)%$7(.%/$.#)-(&),(--/&)./-):(&#V)+#"<(.():#").#&)%$'/"<%$(=-/&)U%-/"(&)./),(:(&),#-#")./)

<#&,(V) ./) @"($./&) ,(:%--#&V) 43/) #,3-'(=($) -(&) ,(=/W(&) ./) &3&) :#"'(.#"/&V) .Y$.#-/&) 3$() 7%&%C$)

.($'/&,()R[SNN)

K) O]%/"$/&) ;($'#Q) A() :-(W() @"($./) B) ./&'("'(-(.(V) (=(""#'(.() ./) @/$'/) ./) '#.(&) -(&) ,-(&/&)
&#,%(-/&V),#$)(-@^$)43/)#'"#),-("#V)/$).#$./)-#&)1C7/$/&)13@(=($)()"(B()R[SGA()<('"(,(K)R[SV)
(--Y)(""%=(V)&#="/)-()'#""/)/&=/-'()./)(%"C$)<(1/&'3#&#N_VR[SV)./1(=()#X")&3)7#W),(&,(.():#")-#&)

(`#&V)%$7%'($.#)()-#&)+%/-/&)(-)&/"<C$V):"/,3"&#")./-);($'#)9$'%/""#)R[SNaB!

K)OZ#,U/)./-)]%/"$/&);($'#)R[SQ)OH"#,/&%C$)./)-();#-/.(.)R[SQ)5)-(&)#,U#V)-();($'()D@-/&%()./)-()
!("%.(.)(="X()&3&):3/"'(&)./):(")/$):("E)b$)/1c",%'#)./)<31/"/&)&3"@X()/$),(./$()%$'/"<%$(=-/V)

:#"'/($.#)8&%,>)3$()7/-(E)D$7(.X($)-(&),(--/&)./-)'"(B/,'#V)43/.($.#),#$7/"'%.(&)/$).#&)@3%"$(-.(&)

./):(":(./($'/&)-/$@d/,%--(&)./)+3/@#)R[S)2/):"#$'#V)/$)/-)('"%#)./)-()%@-/&%(V)(:("/,X()-()T(."/)

./-)2#-#")0/"<#&#V)B)/-)<#</$'#)/"()./)%$'/$&()/<#,%C$)R[SOH("/,X(),#<#)&%)-()\%/""()U3=%/"()

:("(.#)&3),3"&#)B)-()&($@"/)$#),%",3-("():#")-(&)7/$(&)R[SQNJKB!

TA#)+5+/!'#.?%I/!+/!+&'+!/Q.+)(!,(&!54,'(&!74+!&+!5+,+?)#)@#/!+/!,#!%3,+&%#!*+,!
L#).+/B!S(.%/3(!*+!^#.(&2!#!,#&!(5$(!*+!,#!.#J#/#!5(/!,#!?+/*%5%6/!>!A)(5+&%6/!*+!
,#&! A#,.#&B! "(&! (H%5%(&U! +,! 14+8+&2! #! ,#&! (5$(! *+! ,#! .#J#/#j! +,! 8%+)/+&! #! ,#&! &%+'+! >!
.+*%#2!>!+,!&\?#*(!#!,#&!&%+'+B!C,!(H%5%(!*+!'%/%+?,#&U!.%I)5(,+&2!14+8+&!>!8%+)/+&!#,!'(74+!
*+!()#5%6/B!

"(&! *@#&! A#&#?#/! >! +,! 9O! *+! #?)%,! *+! 9=;9! &+! %/%5%#?#! 4/#! /4+8#! +'#A#! +/! ,#!
$%&'()%#!*+!C&A#J#2! ,#!-+34/*#!^+AQ?,%5#! V9=;9s9=;NX2! ,,+/#!*+!+&A+)#/M#!>! '+.()+&B!
W#)#!.45$(&!+&A#J(,+&2!4/!#/'+&!>!4/!*+&A4I&!+/!&4&!8%*#&B!

C,!;/<(($"%#)0%$#1#&() %/H().#?#!#!&4&!,+5'()+&!VY<!*+!.#)M(!*+!9=;YXU!GC&'+!
#J(! /(! &+! 5+,+?)#)\/! A)(5+&%(/+&YNKB! C,! 3(?+)/#*()! 5%8%,! *+,+36! +/! +,! #,5#,*+! ,#!
)+&A(/&#?%,%*#*!*+!74+!&#,%+)#/!(!/(2!&+3Q/!5(A%#!*+,!'+,+3)#.#!74+!+/8%6!,#!#4'()%*#*!
A)(8%/5%#,! #! ,(&! #>4/'#.%+/'(&U! G^4I3(,+! .+! 5(.4/%74+! '+,I3)#H(! .#>()! ?)+8+*#*!
*#'(&!)+H+)+/'+&!A)(5+&%(/+&!-+.#/#!-#/'#!$#>#/!&(,%5%'#*(!#J(&!#/'+)%()+&!#&@!5(.(!,#&!
74+!$#>#/!&(,%5%'#*(!&#,%)!+&'+!54>#!#4'()%M#5%6/!+&!*+!&4!Q/%5#!>!+[5,4&%8#!5(.A+'+/5%#!
YaKB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y9!T54*@#/! ,(&! H%+,+&!#!(@)! +,! &+).6/!*+! ,(&!#M('+&2!A(A4,#).+/'+!*+! ,#! GA%+*)#!3()*#KB!T,!A)%/5%A%(!+,!
A)+*%5#*()! &+! &4?@#! +/! 4/! ?,(74+! *+! A%+*)#! 74+! +&'#?#! +/! ,#! #5'4#,! 5#,,+! c+/%'(! WI)+M! l#,*6&! >!
A(&'+)%().+/'+2!+/!H+5$#!/(!5(/(5%*#!&+!')#&,#*6!#!,#!5#,,+!L#)%*#*!>!,#!A)+*%5#5%6/!&+!!)+#,%M#?#!*+&*+!4/!
?#,56/!H)(/'+)(!#,!0(&A%'#,!*+!,#!L#)%*#*2!54>#!5#&#!+)#!A)(A%+*#*!*+,!GL4)#!_5$+/'%/#K2!#5'4#,!/k!=!*+!
*%5$#!5#,,+B!VZE)./-)5BXB!
YY!L(.+/M#?#!,#!A)(5+&%6/!*+!P+&Q&!#.#))#*(!#!,#!L(,4./#!#5(.A#J#*(!*+!,#!E%)3+/!*+!,(&!S(,()+&B!VRB!
*+,!TBXB!
Y;! "#! G.#')#5#K! (! G5#))#5#K! &%34+! H4/5%(/#/*(! '(*#8@#B! S+&5(/(5%*#! A#)#! .45$(&! $%/(1(&+J(&! >!
8%&%'#/'+&! 74+! 74+*#/! &()A)+/*%*(&! A()! )4%*(! &+5(2! 74+! A)(*45+! 54#/*(! &+! '(5#! +,!E%+)/+&! -#/'(! A#)#!
,,#.#)! #! ,(&!(H%5%(&! >! #! ,#! &#,%*#!*+,!-#/'(!C/'%+))(!*+! ,#!L#'+*)#,! *+! ,#!-%+))#2! A#))(74%#!*+!-#/! P4#/!
c#4'%&'#B!VZE)./-)5EXB!
YO!"#!A)(5+&%6/!*+,!-#/'(!C/'%+))(!'+/@#!,43#)!A()!,#!'#)*+!5(/!,#!,4M!*+,!*@#2!*+&A4I&!*+,!-+).6/!*+!,#&!
&%+'+!A#,#?)#&B!W#)#!+,!A4+?,(!$%/(1(&+J(2!G&+).6/!*+!,#!W#&%6/K!(!*+!G,#!?(H+'#*#K!74+!&+!*#?#/!+/!A,+/(!
&+).6/B!L)++.(&!74+!,#!G?(H+'#*#K!&+!*#?#!54#/*(!+,!&#5+)*('+!$#5@#!)+H+)+/5%#!#,!+&5#)/%(!74+!&4H)%6!
P+&Q&!#/'+!+,!-#/+*)@/!VP4#/!9<2!YYXB!
C&'#!/('#&!$#/!&%*(!A(&%?,+&!3)#5%#&!#!,#!%/H().#5%6/!H#5%,%'#*#!A()!e%34+,!L#&5(!L+))(!V7B!+B!AB!*BX!74+!,+!
5(.+/'#?#/!&4&!.#>()+&!54#/*(!+)#!/%J(B!VZE)./-)5BXE!!
Y:!;/<($("%#)0%$#1#&(2!/k!Ya2!9=;92!AB!YB!C,!;/<($("%#)0%$#1#&(!'48(!4/#!8%*#!5()'#B!C,!/Q.+)(!9:;!V:!
*+!/(8%+.?)+!*+!9=;;=!H4+!+,!Q,'%.(B!VZE)./-)5EXB!
YN!#:E),%'B2!/kB!a<2!9=;Y2!AB!=B!
Ya!%=%.E2!AB!=B!
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"4%&!^(.+)(!b+)/\/*+M!
!
!
!

h/!&%,+/5%(!&+!+['%+/*+!+/!,(&!/Q.+)(&!&%34%+/'+&!#5+)5#!*+!,#!5+,+?)#5%6/!*+!,#!
-+.#/#!-#/'#B!S+!/4+8(!b+).@/!T)#/*#!T)%#&2!+/!&4!&+55%6/!$#?%'4#,2!GW#)#!0%/(1(&#K!
V;! *+! #?)%,! *+! 9=;YX! &+! #')+8+! #! +&5)%?%)! +,! #)'@54,(2! G"#! ^+,%3%6/! *+! L)%&'(B!
F/5(.A)+/&%6/KB! C[A(/+! A()! 74I! /(! $#/! &#,%*(! ,#&! A)(5+&%(/+&! *+! -+.#/#! -#/'#! >!
)+5#,5#! 74+! +,! C&'#*(! *+16! #! 5)%'+)%(! #! ,(&! 3(?+)/#*()+&! >! #,5#,*+&! ,#! *+5%&%6/! *+!
/+3#),#&! (! #4'()%M#),#&B! TA4/'#! '#.?%I/! +,! '+.()! *+! ,(&! 5)+>+/'+&! #! G74+! A4*%+)#/!
(54))%)! &45+&(&! *+&#3)#*#?,+&Y<K2! 74+! +&'#?#/! +/! ,#!.+/'+! *+! ,(&! 5#'6,%5(&! +&A#J(,+&2!
74+! $#?@#/! 5(.+/M#*(! +,! 99! *+! .#>(! *+! 9=;9! 5(/! ,#! 74+.#! *+,! 5(/8+/'(! *+! ,#!
L(.A#J@#!*+!P+&Q&!*+!,#!5#,,+!b(M!*+!e#*)%*j!G+,!A)%.+)(!*+!4/#!74+.#!A)(.(8%*#!A()!
3)4A(&!#5'%8%&'#&Y=K!>!74+!.#)5#)(/!+,!*%&'#/5%#.%+/'(!*+!,#! 1+)#)74@#!+5,+&%\&'%5#!>!,#!
.#>()@#!5#'6,%5#!*+!,#!^+AQ?,%5#;]B!

"#!/().#,%*#*!8(,8%6!#!,#!-+.#/#!-#/'#!*+!9=;;B!"#&!A)(5+&%(/+&!*+,!P4+8+&!>!
E%+)/+&! -#/'(! *+&H%,#)(/B! "(&! H%+,+&! #&%&'%+)(/! #! ,(&! (H%5%(&! 5+,+?)#*(&! +/! -#/! P4#/!
c#4'%&'#2! -#/! F&%*)(! >! W#*)+&!L#).+,%'#&B!R(! $4?(! %/5%*+/'+&! >! +,! A4+?,(! $%/(1(&+J(!
A)+&+/5%6!G)+&A+'4(&#.+/'+!,(&!*+&H%,+&!A)(5+&%(/#,+&K;9B!

!-+!H)#34#!+/!9=;;!+,!$+).(&(!A)(>+5'(!*+!5)+#)2!+/!,#!%3,+&%#!*+,!L(/8+/'(!*+!
,(&! L#).+,%'#&2! G"#!L(H)#*@#! *+,! -#/'@&%.(!L)%&'(! *+! ,#!e%&+)%5()*%#KB! "(&! +&'#'4'(&!
,,+8#/! ,#! H+5$#! *+! 9<! *+! .#)M(B! R(&! $#! ,,+3#*(! +,! /(.?)+! *+! ,(&! $%/(1(&+J(&! 74+!
+.A)+/*%+)(/! +&'#! &%/3,#*4)#! >! +&'#.A#)(/! &4! H%).#! #,! H%/#,! *+,! *(54.+/'(U!T/'(/%(!
W+*)#1#&2!T/'(/%(!l6.+M!l%,2!l#?)%+,!e4)%,,(!f())%5(2!P4#/!c,#&5(!>!T/'(/%(!W+/5(B!

L(/&'#/!*+!/4+8+!5#A@'4,(&U!

FB!b%/+&!*+!+&'#!5(H)#*@#B!
FFB!Z4%+/+&!A4+*+/!&+)!#*.%'%*(&!+/!+&'#!5(H)#*@#B!
FFFB!R().#&!A#)#!,#!#*.%&%6/B!
FEB!L(.A(&%5%6/!*+!,#!5(H)#*@#B!
EB!S+!,#&!+,+55%(/+&B!
EFB!S+!,(&!54,'(&!74+!$#!*+!5+,+?)#)!+&'#!5(H)#*@#B!
EFFB!S+!,#!#*.%&%6/!*+!$+).#/(&B!
EFFFB!S+!,(&!&4H)#3%(&!A()!,(&!$+).#/(&!*%H4/'(&!
FDB!-+!*+5,#)#!&41+'#!#!,#&!A)+&5)%A5%(/+&!*+!,(&!&#3)#*(&!5\/(/+&B!

"#!5(H)#*@#!&+!A,#/'+#!5(.(!H%/!A)%/5%A#,!*%H4/*%)!,#!*+8(5%6/!>!+,!54,'(!#!P+&Q&!
L)45%H%5#*(!>!#,!.%&.(!'%+.A(!,#&!8%)'4*+&!5)%&'%#/#&!5(/!+,!(?1+'%8(!*+!H)+54+/'#)!,(&!
&#5)#.+/'(&B!

"(&!#&A%)#/'+&!#!5(H)#*+&!*+?+/!*+!&+)!A+)&(/#&!*+!?4+/#&!5(&'4.?)+&2!5#'6,%5(&!
>! /(! A+)'+/+5+)! #! G&+5'#! (! &(5%+*#*+&! #,34/#&! A)($%?%*#&! A()! ,#! F3,+&%#K! >! +&'\/!
(?,%3#*(&!#!54.A,%)!,(&!+&'#'4'(&2!74+!,+!&+)\/!,+@*(&!A()!+,!&+5)+'#)%(!#/'+&!*+!%/3)+&#)!
+/!+,,#B!

"#!A+)&(/#2!74+!74%+)#!H().#)!A#)'+!*+!+,,#2!$#?)\!*+!A)+&+/'#)!G4/#!&(,%5%'4*K!#,!
$+).#/(!.#>()!74+!,#!*#)\!#!5(/(5+)!+/!,#!14/'#2!74+!&+!5+,+?)+2!>!&+A#!&%!+,!#&A%)#/'+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y<!#:E),%'B2!/kB!<]2!9=Y;2!AB!;B!
Y=!LTc^C^T!LT"E_!-_fC"_2!eBU!GW)(5,#.#5%6/!*+!,#!^+AQ?,%5#2!L(/&'%'45%6/!>!)+H().#&KB!P_EC^!
iTe_^T2!P(&I!e#)@#!VL*()BXU!0%&'#"%()./)9&:(`(E)T/$c$./W)H%.(-B!e#*)%*2!C&A#&#!L#,A+2!Y]]Y2!'B!D"2!
AB!9OB!
;]!lT^LmT!SC!L_^fdiT^2!bBU!T/<#"%()./)9&:(`(B!e#*)%*2!T34%,#)2!Y]]O2!AB!:;9B!
;9!;/<($("%#)0%$#1#&(2!/k!9;;2!9=;;2!AB!NB!!
C,!;/<($("%#)0%$#1#&()'48(!4/#!8%*#!5()'#B!C,!/Q.+)(!9:;!V:!*+!/(8%+.?)+!*+!9=;;X!H4+!+,!Q,'%.(B!C&2!
+/!/4+&')(&!*@#&2!4/#!H4+/'+!/+5+&#)%#!A#)#!,#!$%&'()%#!>!,#!)+,%3%(&%*#*!*+,!A4+?,(!$%/(1(&+J(B!VZE)./-)5EXB!
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F/')(*455%6/!#!,#!-+.#/#!-#/'#!*+!0%/(1(&#!*+,!S474+!V9:NO`9=;OX!!
!
!
!

)+Q/+!,#&!5(/*%5%(/+&!74+!&+!+&'%A4,#/!+/!+,!5#A@'4,(!YkB!-%!+&!#5+A'#*(2!+,!&+5)+'#)%(!,(!
%/&5)%?%)\!+/!+,!A%="#)./)9$'"(.(&)./)-()0/"<($.(.B!

"#! P4/'#!S%)+5'%8#! (!L(/&+1(! *+! ,#! L(H)#*@#! ,#! H().#/!.#>()*(.(2! $+).#/(!
.#>()2! &+5)+'#)%(2! 8%5+&+5)+'#)%(2! '+&()+)(2! 8%5+'+&()+)(2! 54#')(! 8(5#,+&! >! 4/! *%)+5'()!
+&A%)%'4#,B!

C,!T)'@54,(!Nk!*+'+).%/#!74+!+,!5#)3(!*+!.#>()*(.(!+&!.+)#.+/'+!$(/()@H%5(B!
R(!(?&'#/'+!'%+/+!,#&!(?,%3#5%(/+&!*+!34#)*#)!,(&!(?1+'(&!*+!54,'(!>!+[()/(!*+,!#,'#)!>!*+!
,#!5#A%,,#!*+,!'%'4,#)2!A()!,(!74+!*+?+!'+/+)!4/!%/8+/'#)%(!+/!+,!+/!74+!5(/&'+/!'(*(&!,(&!
(?1+'(&! 74+! )+5%?%6! 54#/*(! '(.6! A(&+&%6/! *+,! 5#)3(B! -4! A)+&+/5%#! +&! /+5+&#)%#! +/! ,#!
P4/'#!5(/!8(M!>!8('(B!

C,!5#)3(!*+!*%)+5'()!+&A%)%'4#,2!+/5#)3#*(!*+!,#!*%)+55%6/!+&A%)%'4#,!*+!,#!5(H)#*@#!
>!*+,!54,'(2!)+5#+!A()!*+)+5$(!+/!+,!&4A+)%()!*+!,#!5(.4/%*#*!5#).+,%'#!*+!0%/(1(&#B!!

C,! &+5)+'#)%(! '%+/+! 5(.(! .%&%6/! +['+/*+)! +,! #5'#! *+! ,#&! &+&%(/+&! >! ,,+8#)! +,!
)+3%&')(! 5(.A,+'(!*+! ,(&!$+).#/(&B!C,! '+&()+)(2! ,#!A#)'+! +5(/6.%5#B!C,! &+5)+'#)%(! >! +,!
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*)+),-.#25!)#!B5#5-!2)!+.!:5+)2.2!2)!O.-7.<!>8(5!2)!@.#363)(95!A8)!

! 2.25!)+!PG395!A8)!()!5,98Q5!)+!.;5!.#9)-35-!*5#!+.!>-5*)(34#!?!9)#3)#25!)#!*8)#9.!A8)!+.(!.#2.(!
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59-.(!A8)!2)#9-5!2)!(8!@52)(93.!(3-Q.#!>.-.!2.-!-).+*)!?!B)-@5(8-.!.+!>.(5!2)!#8)(9-.!J398+.-&F!

!! "+!&!2)!.,-3+<!25@3#=5!2)!R.@5(<!)+!@3(@5!();5-!/4-25,.!2.!*8)#9.!

2)! +.!*5@>-.!2)+! 9-5#5!S5!.#2.(T!?!.2)@I(!()!B3C5!(.,)-!+.!*.#932.2!A8)!B.,7.!*5(9.25!?!*8?5!
Q.+5-!63=8-.!)#!)+!+3,-5!2)!/.H.!2)!)(9.!/56-.27.F!U!:)!235!8#!Q595!2)!=-.*3.(!.!952.!+.!H8#9.!>5-!)+!
.*3)-95!A8)!B.,7.!9)#325!)#!)(9.!*5@>-.$F!

"+! 25@3#=5! V! 2)! 6),-)-5! 2)! &E$E<! .W#! #5! B.,7.! *5@)#C.25! +.! *8.-)(@.<! )+!
B)-@.#5!@.?5-!

! !2.! *8)#9.! 2)! A8)! )+! 5,H)95! 2)! )(9.! H8#9.! )(! >-5>5#)-! +.! .2A83(3*34#! 2)! 8#! >.+35! >.-.! #8)(9-.!
J398+.-!>.-.!+5!*8.+!B.!*5#6)**35#.25!8#!>-5?)*95!A8)!()!>-)()#9.!?!A8)!)(!.>-5,.25!>5-!9525(F!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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094



183(6)-#.#25![.+@.!R5,+)(!
!
!
!
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)(9-)#.25!B.!++.@.25!>52)-5(.@)#9)!+.!.9)#*34#!SFFFT'F!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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&K)E<F./><!>F!$KeF!
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&EE`<!>I=F!1F!!
&D! 1.(! 6)*B.(! 2)! .+9)-#.93Q.! +.(! 95@5! 2)!05#!a)#98-.<!Q%&'#"%() ./) -#&) >('(.#"/&) ./) '#"#&<! 0)!N.((4!
m#5(F<!k.-*)+5#.<!&Ee%F!
&E!JP-@3#5!A8)!()!.>+3*.!.+!95-)-5!A8)!95@.!+.!.+9)-#.93Q.<!.!()@)H.#C.!2)!b@3(.*.#9.#5d<!P(9)!3#*+8325!)#!
)+!0RX"!*5#!+.!.*)>*34#!2)!b&(,/".#'/)O1/).%,/)#),($'()&1)6"%>/"()>%&(dF!0)!+5(!23**35#.-35(!=)#)-.+)(!
A8)! 8(5! #5-@.+@)#9)<! (4+5! .>.-)*)! )+! 9P-@3#5! b95-3*.#9.#5d! )#! +.!R$,%,-#6/.%()./-) E.%#>(<! 2)!O.-97#!
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2)+!9P-@3#5!)#!*8)(934#!.+!95-)-5!A8)!95@.!+.!.+9)-#.93Q.!+)!>.-)*)!b1$)6#,#),1"&%d!S/6F!X#2-P(!X@5-4(<!
0/$71(N/)'(1"%$#)@)&#,%/.(.<!"(>.(.!/.+>)<!O.2-32<!&EE%<!>F!&`%TF!/.+2)-4#!2)!+.!k.-*.!)#!+.!H5-#.2.!ZZZ<!
)(*)#.!Za<!2)!G#)4(@)<1"-(&),#$)/-)(>#"!B.*)!2)*3-!.+!=-.*35(5!O5(*.9)+]!bR$)-()6-(U()V)1$)'#"%,($'($#)
1$).F()V)/$'"D)().(")1$()-($U(.(A)V)./)1$)&1)(>%7#)(6(."%$(.#H)V)2%"#&#)'/",%D)-(),(6(A)V)7(-=$)"/O1%"%D)/-)
&#><"/"#A)V)@)#&(.#)'#>D)-()-($U()V)8/%$'/)6(&#&)./-)'#"%-HdSO.#)H5!+.!Kn!)23*34#!2)!+.!*5+)**34#!X8(9-.+<!
"(>.(.f/.+>)<!O.2-32<!&EeETF!
$%! X! g-.#*3(*5! a)=.! 2)! +5(! R)?)(! +)! 3@>8(3)-5#! )+! #5@,-)! 2)! (8! .,8)+5]! g-.#*3(*5! a)=.<! *.#9.5-! ?!
95-)-5<!A83)#! 68)!*5#5*325!>5-!/8--5![8?.F!"(9.!)(! +.! -.C4#!>5-! +.!A8)!N39.#3++5!2)!J-3.#.!)-.! ++.@.25!
3=8.+@)#9)! /8--5! [8?.F! Z=8.+@)#9)! 68)-5#! 2)#5@3#.25(! )+! #5Q3++)-5! g-.#*3(*5! a)=.! :)--.#5! S&E$Df
$%%%T<! .! A83)#! (8! 975! g-.#*3(*5! a)=.! 2)! +5(! R)?)(! 2)H4! )#! (8! 9)(9.@)#95! 8#.! *.#932.2! 2)(93#.2.! .!
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.+9)-#.93Q.!2)!X#2-P('$F!
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VD!k)#H.@7#!k)#98-.!R)@.*B.<!2>#"/&)@)./&(>#"/&)'#"/"#&<!15(!(.,35(!2)+!95-)5<!O.2-32<!$%%'<!>F!KEF!
VE!/.-+5(!R5,+)(!25!/.@>5<!#<H),%'H!
'%!2Z!!SO.2-32T<!D!2)!()>93)@,-)!2)!$%&%<!>F!K'F!
'&!2Z!!S:)Q3++.T<!&e!2)!()>93)@,-)!2)!&Ee&<!>F!K`F!!
'$!L8.#!O.-7.!aICA8)C<!2Z!!S:)Q3++.T<!$E!2)!5*98,-)!2)!&E$E<!>>F!V`!?!VKF!
'V!X#95#35!R)?)(!S05#!/-39)-35T<!P"/%$'()(3#&)./),"F'%,()'(1"%$()/$)LR-)0%</"(-9)./)?/8%--(F![-4+5=5!2)!
L8.#!k)+@5#9)<!J3>5=-.67.!O52)-#.<!:)Q3++.<!&EV$<!>>F!VK$!?!VKVF!
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()!++)=4!.!2)*3-!A8)!A8)2.-7.!@825!)!3#W93+!>.-.!)+! 95-)5''<! +5!A8)!.65-98#.2.@)#9)!#5!
5*8--34F!

:8!-).>.-3*34#<!?.!*5@5!#5Q3++)-5<! 98Q5! +8=.-!)#!/I23C!)+!$$!2)!.,-3+!2)!&EV`<!
+323.#25!-)()(!2)!X-3.(!R)3#.!*5#!O.-3.#5!R52-7=8)C!?!g)-#.#25!Y.-.#H5!SR5#2);5TF!
OP-32.! (.+34! .! B5@,-5(! 2)+! *5(5! =.239.#5'`F! "#! 23*3)@,-)! 2)! )()! .;5! *5#9-.H5!
@.9-3@5#35! *5#! Z(.,)+! N8)--)-5! O5#95?.<! 8#.! .+@)-3)#()'KF! p! )#! X+@)-7.<! X#2-P(!
OP-32.! 6.++)*34<! .! *5#()*8)#*3.!2)!8#.! 3#9)-Q)#*34#!A83-W-=3*.<! )#! )#)-5! S*-)5!A8)! )+!
27.!eT!2)!&EVE'e<!.8#A8)!)#!+.!,3,+35=-.67.!*5#(8+9.2.!.>.-)*)!)+!e!2)!6),-)-5!2)!)()!.;5!
*5@5!6)*B.!2)+!4,395F!!

!

B?=<Q9HA!<>!)*+,!

"+! @3(@5! 27.! )#! A8)! OP-32.! ()! B3C5! @.9.25-! 2)! 95-5(<! $%! 2)! .,-3+<! [.-)H395!
-)*3,34!2)!8#!#5Q3++5!2)!X#3*)95!N.-*7.!/3(#)-5(!8#.!=-.Q)!*5-#.2.!)#!)+!,.H5!Q3)#9-)!
2)!&%!*@'D!)#!+.!>+.C.!2)!L.P#F!:8(!*5@>.;)-5(!2)!.A8)++.!9.-2)!.*3.=.<!)+!Q.+)#*3.#5!
Z(@.)+! "(*-3QI! ?! )+! =3)##)#()!O.#8)+! J3-.25F! "(*-3QI! 98Q5! 8#.! Q.+3)#9)! .*98.*34#! ?!
B8,5!2)!2.-!@8)-9)!.!9-)(!.(9.25(]!+5(!25(!2)!(8!+59)!?!)+!*8.-95!2)!+.!9.-2)<!A8)!68)!)+!
A8)!*5-#)4!.![.-)H395<!A83)#!9-.(!+.!*8-.!)#!+.!)#6)-@)-7.<!68)!9-.(+.2.25!.!+.!65#2.!)#!
=-.Q)!)(9.25'EF!/5@5!)(!(.,325<!.!*5#()*8)#*3.!2)!)(9.!*5-#.2.![.-)H395!6.++)*34!)+!`!2)!
.,-3+!2)!&EV$<!*8.#25!3,.!.!()-!5>)-.25!)#!)+!(.#.95-35!@.2-3+);5!2)+!R5(.-35`%F!

N)#)-.+@)#9)<!*8.#25!()!B.*)!-)6)-)#*3.!.+!#5Q3++5!A8)!B3-34<!*5#!*5#()*8)#*3.(!
@5-9.+)(<!.![.-)H395!)#!L.P#!()!)(*-3,)!A8)!>)-9)#)*7.!.!+.!=.#.2)-7.!2)!XF!N.-*7.F!"(9.!
3@>-)*3(34#!B.!++)Q.25!.!.+=8#5(!.!>)#(.-!A8)!()!9-.9.,.!2)!+.!=.#.2)-7.!2)!25#!X#95#35!
N.-*7.![)2-.H.(F!"#!8#!.#8#*35!2)!)(.!9-I=3*.!*5--32.!()!3#23*.!A8)!+.(!-)()(!>)-9)#)*7.#!
.!+.!=.#.2)-7.!2)!25#!X#3*)95!N.-*7.!/3(#)-5(<!2)!L.P#`&!?!65-@.2.!*5#!*-8*)!2)!95-5(!
2)+!28A8)!2)!a)-.=8.!?!i+).c!(8!23Q3(.<!Q)-2)!?!*.;.F!

[5*5!.#9)(!2)!+.!*5--32.!2)!L.P#<!*5#*-)9.@)#9)!)+!O3P-*5+)(!:.#95<!&K!2)!.,-3+<!
[.-)H395!>.-93*3>4<!H8#9.@)#9)!*5#!/B3*8)+5<!/.#93@>+.(A)L8.#!g+5-)(!?!8#!!>3*.25-<!)#!
+.!93)#9.!2)!$`!#5Q3++5(!2)!+.!=.#.2)-7.!2)!25#!X#95#35!Y.9)-.`$<!2)!X+@524Q.-!2)+!R75F!

0)(>8P(! 2)! (8! *5=32.! 2)+! 25@3#=5!2)!R)(8--)**34#! 2)! &EV%! )#! L.P#<! [.-)H395!
>.(4!.+!m5(>39.+![-5Q3#*3.+!2)!.A8)++.!*.>39.+<!.+!*832.25!2)+!25*95-!N.-*7.!L3@P#)CF!"+!
&D! 2)!@.?5! ()! *)+),-4! 8#.! *5--32.! .! (8! ,)#)63*35<! A8)! ()! B.,7.! .>+.C.25! >.-.! A8)! )+!
23)(9-5! +8*)#93#5! >823)()! .(3(93-! *5@5! )(>)*9.25-c! >)-5! 63#.+@)#9)! #5! >825! )(9.-!
>-)()#9)!>5-A8)!(86-34!8#.!-)*.72.<!?!2.2.!+.!63),-)<!+.!5>)-.*34#!2)!+.!67(98+.!A8)!()!+)!
B.,7.!>-)()#9.25!)#!)+!,5-2)!2)!+.!*5-#.2.<!>-)Q3(9.!>.-.!.A8)++5(!27.(<!68)!(8(>)#232.!?!
>-)(8>5#3P#25()!8#.!>)-@.#)#*3.!)#!)+!B5(>39.+!B.(9.!@)23.25(!2)!H8#35`VF!Y5!Q5+Q34!.!
/4-25,.!B.(9.!>-3#*3>35(!2)!+.!()=8#2.!A83#*)#.!2)!H8+35`'F!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
''!0()X#U!S/4-25,.T<!V&!2)!H8+35!2)!&EV'<!>F!&'F!!
'`!!"D$%,()[/"%.%#$(-!SX+@)-7.T<!$V!2)!.,-3+!2)!&EV`<!>F!eF!!
'K!C%("%#)./)2->/"F(<!D!2)!23*3)@,-)!2)!&EV`<!>F!VF!
'e!0()0%</"'(.)SO.2-32T<!&&!2)!)#)-5!2)!&EVE<!>F!$F!
'D!J5@I(!i-9(!R.@5(!S\#5!.+!()(=5T<)#<H),%'F!>F!V`$F!
'E!2Z!!SO.2-32T<!$$!2)!.,-3+!2)!&EV%<!>F&eF!!
`%!L8.#!14>)C!SL8.#)+)T<!#<H),%'H<!>F!VDF!
`&!0()X#U!S/4-25,.T<!&E!2)!.,-3+!2)!&EV%<!>F!`F!
`$!R-)C/+/$&#")./)!D".#<(A!&e!2)!.,-3+!2)!&EV%F!
`V!0()X#U!S/4-25,.T<!&E!2)!@.?5!2)!&EV%<!>F!$VF!
`')2Z!!S"2F!X#2.+8*7.T<!&e!2)!H8+35!2)!&EV%<!>F!$EF!!
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!

"(9.!*5--32.!.!,)#)63*35!2)![.-)H395!#5!98Q5!,8)#.!)#9-.2.<!-)(8+9.#25!@8?!@.+5!
)+!*5@>5-9.@3)#95!2)+!=.#.25F!:)!+323.-5#!*8.9-5!,3*B5(!>.-.!X2-3I#![);.+Q)-<!O.#8)+!
N.-*7.!a3++.95-5!S"(>.-9)-395T<!2)!/.(9-5!2)+!R75<!O.#8)+!J3-.25<!(8!*5@>.;)-5!2)!9)-#.!
)+! $%! 2)! .,-3+<! ?!O.#8)+! 07.C! SJ5-)-395! 2)! L.P#TF! 15! W#3*5! 2)(9.*.,+)! 68)! +.! ,8)#.!
Q5+8#9.2!2)+!*.(9-);5!?!.+=8#5(!2)(9)++5(!2)+!.-9)!2)!J3-.25``F!

07.(!.#9)(! +.!>-)#(.!2.,.!*8)#9.!2)! +.!.>)-98-.!2)!Q.-3.(!(8(*-3>*35#)(!.! 6.Q5-!
2)+! 95-)-5! 2)! 18*)#.<! 9.#95! )#! )+! /+8,! N8)--39.! *5@5! )#! 59-.(! 9)-98+3.(! 9.8-3#.(F! "+!
-)H5#).25-! 25#!X#95#35!/.;)-5! ?! .+=8#5(! 23)(9-5(! ()! 56-)*3)-5#! .! 95@.-! >.-9)! )#! 8#!
6)(93Q.+!.!,)#)63*35!2)![.-)H395`KF!

i9-5! 6)(93Q.+! .! ,)#)63*35! 2)+! 95-)-5! +8*)#93#5! 98Q5! +8=.-! )#! 18*)#.! )+! V! 2)!
.=5(95F!m8,5! 8#.!@8?! 6+5H.! )#9-.2.<! 2),32.! .! +.! 2)63*3)#9)! 5-=.#3C.*34#F! :)! +323.-5#!
*8.9-5! Q.*.(! @.#(.(! >5-! Q.-35(! .63*35#.25(! +8*)#93#5(<! 2)! +5(! A8)! 2)(9.*4! [)2-5!
/.,.++)-5<! 68#2.25-! 2)! 8#.! 23#.(97.! 2)! 3@>-)(5-)(! A8)! ++)=.! .! #8)(9-5(! 27.(! ?! A8)! ()!
>8)2)!2)*3-! A8)! 68)! )+! W#3*5!A8)! 9-.,.H4F!X+! .>.-)*)-! )#! )+! >.+*5![.-)H395<! )+! >W,+3*5!
>-5--8@>34! )#! 8#.! *.+8-5(.! 5Q.*34#<! +5! @3(@5! A8)! *8.#25! )#9-4! )#! +.! >+.C.! 25#!
X#95#35! /.;)-5`e<! A8)! B.,7.! (86-325! )#! @.?5! 8#.! =-.Q7(3@.! *5-#.2.! )#! a)#)C8)+.<!
*8.#25!)6)*98.,.!)+!.>.-9.25!2)!8#.(!-)()(F!!!!

X8#A8)![.-)H395! )-.! .#8#*3.25! >.-.! )+! D! 2)! ()>93)@,-)! )#! +.! >+.C.! 2)!18*)#.!
*5#!O3=8)+!O5-3++.!SX9.-6);5T!?!)+!()Q3++.#5!O.#8)+!15,)95!SY3;5!2)!+.![8)-9.!R).+T`D<!
-).>.-)*34!)+!e!2)!()>93)@,-)!)#!+.!>+.C.!2)!95-5(!2)![.+@.!2)!O.++5-*.<!H8#9.@)#9)!*5#!
)+!-)H5#).25-!25#!X#95#35!/.;)-5<!A83)#!9.@,3P#!Q5+Q7.!.!+5(!-8)25(!2)(>8P(!2)+!=-.Q)!
>)-*.#*)! ?.! -)6)-325F!"+! *.-9)+! ()! *5@>+)94! *5#!O.#5+5!O.-97#)C! ?!m)-3,)-95!N.-*7.F!
0),325!.!+.!=-.#!5Q.*34#!-)*3,32.!)#!)+!>.()7++5!>5-!+5(!25(!+323.25-)(!A8)!-).>.-)*7.#<!
P(95(!(.+3)-5#!.!(.+82.-!2)(2)!+5(!@)235(`EF![.-)H395<!9-.(!)(9.!.*98.*34#<!()!-)(3#934!2)!+.!
B)-32.! *.8(.2.! )#! L.P#<! >-5B3,3P#25+)! +5(! @P23*5(! )+! 95-)5! 28-.#9)! )+! -)(95! 2)!
9)@>5-.2.K%F!

1.(!#593*3.(!A8)!2.!+.!>-)#(.!*5-25,)(.!(5,-)!+.!.*98.*34#!2)![.-)H395!)#![.+@.!
2)!O.++5-*.!#5!2.#! +8=.-!.!282.(!.*)-*.!2)! +.! 3#9)-Q)#*34#!2)+!95-)-5! +8*)#93#5!)#! +.!
*.>39.+!,.+).-F!:3#!)@,.-=5!.+=W#!>)-3423*5!@.2-3+);5K&<!.!A83)#!i-9(!R.@5(!(3=8)!)#!
(8! )(98235! (5,-)! +.! 9)@>5-.2.! 9.8-3#.! &EV%K$<! ();.+.! A8)! A83)#! .*984! *5#! /.;)-5<!
O.-97#)C! ?! N.-*7.! )#! )+! *5(5! @.++5-A87#! 68)! )+! #5Q3++)-5! 2)! 0)#3.! :.+Q.25-! ZQ.-(!
SZQ.-395TF!

! :)!.#8#*3.,.! +.! 3#9)-Q)#*34#!2)![.-)H395!)#![3)2-.,8)#.! S/382.2!R).+T!>.-.!)+!
&K!2)!()>93)@,-)KV<!>)-5!#5!.*984c! 9.@,3P#<! !>.-.!)+!27.!`!2)!5*98,-)!)#!/.(98)-.!*5#!
=.#.25!2)!+.!Q382.!2)!:5+)-K'<!2)(*5#5C*5!(3!++)=4!5!#5!.!*)+),-.-()!)(.!*5--32.F!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
``0()X#U!S/4-25,.T<!&E!2)!@.?5!2)!&EV%<!>F!$VF!
`K)E<F./><!E!2)!H8+35!2)!&EV%<!>F!$DF!
`eE<F./><!'!2)!.=5(95!2)!&EV%<!>F!EF!
`D)E<F./><!D!2)!.=5(95!2)!&EV%<!>F!&%F!!
`E!E<F./><!E!2)!()>93)@,-)!2)!&EV%<!>F!&VF!
K%!E<F./><!&D!2)!()>93)@,-)!2)!&EV%<!>F!KF!
K&)0()0%</"'(.)SO.2-32T<!E!2)!()>93)@,-)!2)!&EV%<!>F!KF!!
K$J5@I(!i-9(!R.@5(!S\#5!.+!()(=5T<!#<H),%'F<!>F!$`F!!
KV!M#-F'%,(! S/4-25,.T<! &%! 2)! ()>93)@,-)! 2)! &EV%<! >F! KF!t83)#! .*984! 68)!O.#8)+!o8-39.! S[+.9)-395T! ?! )(!
>5(3,+)! A8)! )#! )+! .#8#*35! 2)! )(9)! >)-3423*5! .>.-)*3)()! b#8)(9-5! >.3(.#5! [.-)H395d! )#! +8=.-! 2)! #8)(9-5!
>.3(.#5![+.9)-395dF!p!(3!#5(!.9)#)@5(!.!+.!-).+32.2<!O.#8)+!o8-39.!(3!)-.!#.98-.+!2)!+.!*.>39.+!*5-25,)(.<!
#.98-.+)C.!A8)<!*5@5!)(!(.,325<!#5!9)#7.![.-)H395F!!
K'!E<F./><!'!2)!5*98,-)!2)!&EV%<!>F!&`F!
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1.!>-5B3,3*34#! -)6)-32.! +7#).(!.--3,.!#5! +.!>8(5!)#!>-I*93*.!)+! 95-)-5! +8*)#93#5<!
>8)(! [.-)H395) 3#9)-Q3#5! )#! +.! *.>39.+! 2)+! :.#95! R)3#5! )#! +.! 6)-3.! 2)! :.#! 18*.(<!
*5#*-)9.@)#9)! )+! $%! 2)! 5*98,-)<! )#! +.! >.-9)! b()-3.d! 2)+! )(>)*9I*8+5! *4@3*5f9.8-3#5f
@8(3*.+!2)!1+.>3()-.!?!*5@>.;7.!?!+.!,.#2.!"+!"@>.(9-)F!"+!23)(9-5!+8*)#93#5<!A8)!68)!
-)*3,325!*5#!8#.!.9-5#.25-.!5Q.*34#!A8)!+)!5,+3=4!.!(.+82.-!Q.-3.(!Q)*)(!2)(2)!)+!*)#9-5!
2)+! -)25#2)+<! ! +3234! 25(! #5Q3++5(! 2)! N.--325<! *5#! R.6.)+! N5#CI+)C! 1.=8#.!
SO.*B.A8395TK`<!?!()=W#!59-.!*-4#3*.!()#97.!L-#&)/+/,'#&)./)-()T-'%>(),#7%.()O1/)&1+"%D)
/$) /&'() 6-(U(dKKF! R.6.)+! N5#CI+)C! 1.=8#.! Q)#7.! 893+3C.#25! )+! #5@,-)! .-97(93*5! 2)!
O.*B.A8395c! >)-5! R.6.)+! N5#CI+)C! k5==3<! B3H5! 2)! L5(P! N5#CI+)C! SO.*B.*5T! ?! P(9)!
B)-@.#5! ?! >8#93++)-5! 2)+! =-.#! R.6.)+! N5#CI+)C! O.2-32! SO.*B.A8395T<! >.9)#94! )+!
=+5-35(5! .>525Ke! ?! >5(9)-35-@)#9)! N5#CI+)C! 1.=8#.! )-.! .#8#*3.25! *5@5! b.#9)(!
O.*B.A8395dF!!

"+!$$!2)!5*98,-)!95-).![.-)H395!)#!+.!6)-3.!2)!m8P(*.-!=.#.25!2)!25#!L8.#!2)!+.!
[.--.! .+9)-#.#25! *5#!O.#5+5! g8)#9)(! k)H.-.#5! ?! .*98.#25! *5@5! (5,-)(.+3)#9)! )+! ?.!
*39.25!N5#CI+)C!1.=8#.F!1.!.*98.*34#!2)![.-)H395!68)!@8?!,8)#.<!*5#!*5-9)!2)!5-)H.(!?!
-.,5(<!(3!,3)#!()!-)(.+9.,.!A8)!#5!)(9.,.!-)(9.,+)*325!2)!+.!*5=32.KDF!"+!$!2)!#5Q3)@,-)!
.*9W.!)#!"(9)>.!*5#!/.;)-5!?!+5(!,)*)--3(9.(!X#95#35!g+5-)(!5!g)-#I#2)CKE<!2)!:)Q3++.<!?!
g)-#.#25! :.*5! Sg)-#.#23T<! 2)! /4-25,.F! X+! >5#)-! )+! 23)(9-5! +8*)#93#5! 8#! ! >.-! 2)!
,.#2)-3++.(!68)!*5=325!>5-!)+!#5Q3++5!2)!25#!L8.#!k)+@5#9)!?!=-.*3.(!.!+.!3#9)-Q)#*34#!
2)! +5(! >)5#)(! ()! +3,-4! 2)! 8#.! *5-#.2.<! .8#A8)! 68)! .9)#2325! )#! +.! )#6)-@)-7.! 2)!
Q.-)9.C5(!2)!*.-I*9)-!+)Q)e%F!!!

X! >-3#*3>35(! 2)! 23*3)@,-)! 2)! )()! .;5<! +.! >-)#(.! .#8#*3.,.! A8)! [.-)H395! 3,.! .!
(5@)9)-()! )#! O.2-32! .! 8#.! 5>)-.*34#! A83-W-=3*.! 23-3=32.! >5-! )+! .6.@.25! 25*95-!
:)=5Q3.<!>-5,.,+)@)#9)!)#!)+!:.#.95-35!2)!J5-)-5(<!2),325!.!A8)! +.!B)-32.!2)!L.P#!()!
B.,7.!)@>)5-.25!>)+3=-5(.@)#9)e&F!

!

.H=A:!;<:H<QA:!H?8=9>A:!<>!"8G<>?!@8=?>H<!)*+,!

"+!$%!2)!.,-3+!2)!&EV%!9.@,3P#!B8,5!#5Q3++.2.!)#!)+!*5(5!9.8-3#5!2)!18*)#.<!:)!
+323.-5#!*8.9-5!.(9.25(!>)-9)#)*3)#9)(!.!+.!@3(@.!=.#.2)-7.!A8)!+.(!-)()(!2)+!6)(93Q.+!2)!
+.!*56-.27.!2)!+.!:5+)2.2]!N5#CI+)C!/.@3#5F!"+!W#3*5!)(>.2.!2)!+.!9.-2)!68)!03)=5!2)!
+5(! R)?)(e$! ?! R)?)(<! #.98-.+! 2)! /.(93++)H.! 2)! +.! /8)(9.! ?! >.-3)#9)! *)-*.#5! 2)! /8--5!
[8?.F!

i9-5!2)!+5(!6)(9)H5(!*)+),-.25(!+.!9)@>5-.2.!2)!&EV%!)#!#8)(9-.!*382.2<!2)!*8?5!
*5(5! )-.#! )@>-)(.-35(! )+! @.9.25-! 2)! 95-5(! O.#5+5! k)+@5#9)! ?! X#95#35! a3++.-I#!
Sa3++.-3++5TeV<!98Q5!+8=.-!)+!'!2)!@.?5<!25@3#=5!.-.*)+39.#5<!*5#!=.#.25!2)!25#!X#95#35!
14>)C![+.9.F!15(!95-)-5(<!O.#8)+!N.-*7.!k.-,)-5!SR)Q)-9395T<!#.98-.+!2)!X+*.+I!2)+!R75!
?! (5,-3#5! #3)95! 2)+! >5>8+.-! R)Q)-9)c! [)2-5! /.--);5<! ?! L5(P! N.-*7.! S[.+@);5! ZZT<! )#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K`E<F./><!$&!2)!5*98,-)!2)!&EV%<!>F!&VF!!
KK!1\Z:<!b0)(2)!L.P#d<!0()X#U)P(1"%$(<!.;5!Z<!#n!&D<!:.#!g)-#.#25<!V!2)!#5Q3)@,-)!2)!&EV%<!>F!KF!
Ke!R-)!-("F$!Sa.+)#*3.T<!()@.#.-35<!&'!2)!@.-C5!2)!&EV&<!>F!KF!
KD!0()X#U!S/4-25,.T<!$V!2)!5*98,-)!2)!&EV%<!>F!&`F!
KE!"#!8#.!#5*98-#.!*)+),-.2.!)#!O.2-32!)+!$E!2)!.=5(95!2)!&EV&!.,-34!)+!*.-9)+!8#!,)*)--3(9.!.>)++32.25!
g+5-)(!S2Z!!SO.2-32T<!V%!2)!.=5(95!2)!&EV&<!>F!VETF!
e%!0()X#U!S/4-25,.T<!'!2)!#5Q3)@,-)!2)!&EV%<!>F!&KF!
e&E<F./><!$!2)!23*3)@,-)!2)!&EV%<!>F!&'F!
e$!J5@I(!i-9(!R.@5(!S\#5!.+!()(=5T<!#<H),%'F<!>F!VeF!
eV!0()X#U!S/4-25,.T<!D!2)!@.-C5!2)!&EV%<!>F!`F!
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!
!
!

(8(9398*34#!2)![.-)H395e'F!!15(!#5Q3++5(!*8@>+3)-5#!?!)#!*8.#95!.!+.!3#9)-Q)#*34#!2)!+5(!
23)(9-5(! B8,5! 2)! 9525F! [)2-5! /.--);5! #5! .#28Q5! ,3)#<! R)Q)-9395! *5-94! 8#.! 5-)H.! ?!
[.+@);5!(.+34!.3-5(5e`F!

"+! D! 2)! ()>93)@,-)! ()! *)+),-4! +.! #5Q3++.2.! 2)! +.! 6)-3.! 2)+! a.++)<! 25#2)! #5!
>.-93*3>.-5#!#3#=8#5!2)!+5(!95-)-5(!A8)!B.,7.#!(325!.#8#*3.25(!.!>-3#*3>35(!2)!.=5(95!?!
A8)! ()! B.#! -)();.25! +7#).(! .--3,.F! 15(! #5Q3++5(! A8)! @.#24! 25#! Z#2.+)*35! N.-*7.!
-)(8+9.-5#!,.(9.#9)!,8)#5(F!R.6.)+!N5#CI+)C!SO.*B.A8395T!98Q5!>)93*34#!2)!5-)H.!)#!(8!
>-3@)-5!?! -)*3,)!8#.!5Q.*34#!)#!)+! 9)-*)-5F![.*5!R8,35!68)!.>+.82325eKF![5-!)#95#*)(!
9-.9.,.#!2)!>5#)-!2)!@52.!.!)(9.!>.-)H.!2)!@8*B.*B5(!*5-25,)()(<!3#*+8(5!()!*5@>8(5!
8#!>.(525,+)!9398+.25)[(,4(O1%'#KM(,#)B1<%#<!*8?5!.895-!68)!25#!N83++)-@5!Y.Q.--5F!
"+!>-3@)-5!2)! )++5(! ()! .#8#*3.,.! )#! +5(! *.-9)+)(! *5@5! (5,-3#5! *.-#.+!2)+! =-.#!R.6.)+!
N5#CI+)C!O.2-32!SO.*B.A8395TF!!

!

P8<=H<:!@<!$?==<JA!M!@<!R?C@<=?:!

[)2-5! /.--);5! O.-97#)C! 98Q5! 8#! 63#.+! 9-I=3*5F! "(9)! 95-)-5! 5#8,)#()! >5*5!
2)(>8P(!2)!(8!.*98.*34#!)#!18*)#.<!*5#*-)9.@)#9)!)+!$&!2)!@.?5!2)!&EV%<!>.-93*3>.,.!
)#!+.!>-3@)-.!#5Q3++.2.!2)!+.!6)-3.!2)!u*3H.F!"-.#!+.(!-)()(!2)!O38-.!?!.+9)-#.,.!*5#!)+!
@)H3*.#5!X+,)-95!k.+2)-.(!?!*5#!)+!(8(939895!2)![.-)H395!)#!+.!#5Q3++.2.!.-.*)+39.#.]!L5(P!
[.+@);5<!9.@,3P#!*5#5*325!>5-![.+@);5!*B3*5F!!

"#! +.! +323.! 2)+! >-3@)-! @38-.! 2)! +.! 9.-2)! .(93=39.#.<! .+! *5@)#C.-! 8#! A839)! >5-!
=.5#)-.(! 68)! )#=.#*B.25! >5-! )+! @8(+5! 2)-)*B5<! 2I#25+)! )+! ,3*B5! 8#.! Q8)+9.! ?!
.--5HI#25+5! 2)(>8P(! .+! (8)+5F! X+! 9-.(+.2.-+5! .! +.! )#6)-@)-7.<! +.! B)@5--.=3.! )-.!
.,8#2.#9)F!\#!>-.*93*.#9)<!)#!)+!*.@3#5<!+)!*5+5*4!)#!+.!>3)-#.!+3=.28-.(!2)!=5@.F!J-.(!
+.!*8-.!2)!>-3@)-.!3#9)#*34#<! +5(!@P23*5(!.**)23)-5#!.!A8)!68)()!++)Q.25!.!m8)+Q.<!(8!
*382.2!#.9.+<!.!+.!*+7#3*.!2)+!25*95-!O.*25#.+2F!X++7!()!>-5*)234!.!8#.!9-.#(68(34#<!(3#!
>)-2)-! )+! 23)(9-5! +.! +8*32)CF! :5,-)! +.(! 9-)(! 2)! +.!@.2-8=.2.! (86-34! 8#! *5+.>(5! ?! .! +.!
@)23.!B5-.!6.++)*34F!15(!@P23*5(!L8.#!O.*25#.+2!?!0.#3)+!N.-*7.!)@393)-5#!.!+.!>-)#(.!
8#!>.-9)!6.*8+9.93Q5!25#2)!()!2)*7.!A8)!)+!23)(9-5!B.,7.!++)=.25!.!+.!*+7#3*.!(86-3)#25!+.(!
*5#()*8)#*3.(! 2)! 8#.! B)-32.! >)#)9-.#9)! >5-! .(9.! 2)! 95-5! )#! +.! *.-.! 3#9)-#.! 2)+!@8(+5!
2)-)*B5<! *5#! =-.#2)(! 2)(9-5C5(! 2)! 9525(! +5(! 9)H325(! ?! >.A8)9)! Q.(*8+.-<! *5#! 8#.!
.,8#2.#97(3@.!B)@5--.=3.<!>5-!+5!A8)!(8!)(9.25!)G.#=h)!)-.!>-).=4#3*5F!:8!)#93)--5!)#!
m8)+Q.!*5#(9398?4!8#.!@8?!()#932.!@.#36)(9.*34#!+8*985(.<!*.+*8+I#25()!8#.!.(3(9)#*3.!
2)!25(!@3+!>)-(5#.(eeF!

X+,)-95!k.+2)-.(!9.@,3P#!68)!Q7*93@.!2)!8#.!*5=32.c!)#!23*3)@,-)!2)!&E'%<!)#!+.!
>+.C.!2)!"+!J5-)5!SOPH3*5T<!2)(>8P(!2)!2.-+)! +.!.+9)-#.93Q.!.!X#2-P(!k+.#25!?!*8.#25!
95-).,.! 2)! *.>.! .+! 9)-*)-5! 2)! [3)2-.(!Y)=-.(<! -)*3,34! 8#.! *5-#.2.! A8)! +)! 2)(9-5C4! )+!
B7=.25<!6.++)*3)#25!.!+5(!Q)3#9)!@3#895(eDF!

!!!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
e'![-)*3(.@)#9)!)+!27.!2)!+.!*5=32.!)#!L.P#!2)![.-)H395<!+.!>-)#(.!.#8#*3.,.!+.!>.-93*3>.*34#!2)!P(9)!)#!+.!
#5Q3++.2.!2)+!27.!2)!+.!a3-=)#!)#!18*)#.!SC%("%#)./)!D".#<(<!$%!2)!.,-3+!2)!&EV%TF!!
e`)0()X#U!S/4-25,.T<!K!2)!@.?5!2)!&EV%<!>F!$$F!
eK!E<F./><!&&!2)!()>93)@,-)!2)!&EV%<!>F!&'!
ee
)2Z!!S:)Q3++.T<!$V!2)!@.?5!2)!&EV%<!>>F!$DF!

eD!05#!a)#98-.<!#<H),%'H<!>F!$&%F!
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18*)#.<!&EV%]!1.!/56-.27.!2)!Y8)(9-.!:);5-.!2)!+.!:5+)2.2!*5#!.+=8#.(!#59.(!9.8-3#.(!!
!
!
!

!

!
!1.!/56-.27.!2)!Y8)(9-.!:);5-.!2)!+.!:5+)2.2!)#9-)=.!8#!Q)+4#!.!/8--5![8?.!*8.#25!()!-)*8>)-.,.!)#!

OI+.=.!2)!(8!*5=32.!)#!18*)#.!Sg595!X-*B3Q5!/56-.27.T!

!

!
/5=32.!*5#!*5#()*8)#*3.(!@5-9.+)(!2)!N39.#3++5!2)!J-3.#.F!O.2-32<!V&!2)!@.?5!2)!&EV&!Sg595!X-*B3Q5!R-)B1/.#T!

!

!

!
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"#$!%&'(&)*'$+!(&,&!-*''.-&'.&!,/-.(&!!
!
!
!
!

,01234!56789:9!;3779<6!!
!"#$%&'()*+%,%(-)./)0"%/1#)./)!2".#3())

!

!

"#!$%&&'()*#!+,!-+,+.#/!0!/#!1)+..#!23.*3,+.#!+,!4#.()*%/#.5!+1(6,!7%0!8#/(#1!9+!
/)(+.#(%.#! 0! 7%0! ,+*+1)(#9#1! 9+! +//#:! ;%#,93! %,! (+..)(3.)3! 431++! /#! &+//+<#! 0! /#!
9)7+,1)=,! 13&.+>%7#,#! ?%+! ()+,+,! +1(#1! 1)+..#1! 9+/! 1%.! 9+! ;=.93&#5! +1! 7%0!
*3,@+,)+,(+!?%+!(+,-#,!(#7&)',!%,!*374+,9)3!*%/(%.#/!?%+!+A4/)?%+!1%!>)1(3.)#1!0!1%1!
@#/3.+1!+,!/31!9)1(),(31!/+,-%#B+1!9+!/#!*)+,*)#!0!9+/!#.(+C! /#!9+1*.)4*)=,!9+!/31!>+*>31!
>)1(=.)*31!4.)7+.35!&#1#9#! +,! /#! ),@+1()-#*)=,5!4+.3! (#7&)',! /#! ),(+.4.+(#*)=,!#.(D1()*#!
&#1#9#!+,!/#!8#,(#1D#5!#!(.#@'1!9+!/#!4),(%.#5!/#!/)(+.#(%.#!3!/#!7E1)*#F!

$)!%,!/%-#.!-+3-.68)*35!%,!(+..)(3.)35!+1!*#4#<!9+!+,-+,9.#.5!+,!&#1+!#!/31!>+*>31!
>)1(=.)*31!#*#+*)931!+,!'/!3!#!/31!),@+,(#931!43.!/#!*.+#()@)9#9!9+!/31!43+(#15!%,!#*+.@35!
%,! #.*>)@3! *374%+1(3! 43.! /+0+,9#15! 86&%/#15! 4+.13,#B+1! +A*+4*)3,#/+1! 0! ,#..#*)3,+1!
/)(+.#.)#15! +,(3,*+1! 1+! *3,@)+.(+! +,! %,! G(+..)(3.)3!7D()*3H:!I! /31! @#/3.+1! ,#(%.#/+1! ?%+!
431++5! 1+! #J#9+,! #>3.#! /31! @#/3.+1! *%/(%.#/+1! ?%+! 9+4+,9+,! 1)+74.+! 9+! /#! #**)=,!
>%7#,#!13&.+!+/!(+..)(3.)3!0!?%+!1%43,+,!%,!4/%15!%,!@#/3.!#J#9)93!?%+!.+@)+.(+5!(#.9+!3!
(+74.#,35!*373!.+*374+,1#5!13&.+!/31!>#&)(#,(+1!9+!+1+!(+..)(3.)3:!!

"31!#7#,(+1!9+!/#!/)(+.#(%.#!.+*3.9#.6,!1),!9%9#!*373!+B+74/31!9+!*.+#*)=,!9+!
%,!G(+..)(3.)3!7D()*3H!/31!*#131!9+!GK3L,#4#(#M4>#H!9+!N#%/L,+.5!/#!G;37#/#H!9+!O%#,!
P%/835!+/!Q%&/D,!9+!O#7+1!O30*+5!3!+/!R#*3,93!+,!+/!?%+!(.#,1*%..+,!/31!H;)+,!#J31!9+!
13/+9#9H!9+!S#.*D#!R6.?%+<:!!

T+.3! ,3! +1! ,+*+1#.)3! 1#/).! #/! +A(.#,B+.3:! U,! /#! /)(+.#(%.#! +14#J3/#! (#7&)',! >#0!
*#131!7#-)1(.#/+15! ),*/%13!4)3,+.31!+,! /#! /)(+.#(%.#!%,)@+.1#/!*373!4%+9+! 1+.!+/!9+!"#!
R#,*>#5!(+..)(3.)3!7D()*3!43.!+/!?%+!9+#7&%/#,!+131!931!4#.#9)-7#1!9+/!)9+#/)173!0!9+/!
.+#/)173!?%+!13,!Q3,!V%)B3(+!0!$#,*>3:!!

R61! .+*)+,(+7+,(+5! O%#,! R#.1'! >#! *3,@+.()93! #! W#.*+/3,#! +,! %,#! *)%9#9! 9+!
,3@+/#X! "%)1!R#(+3!QD+<! *.+=! GU/! .+),3! 9+!;+/#7#H! 0! O%#,!W+,+(5! %,! (+..)(3.)3! @)@3!
//#7#93! GP+-)=,H:! Y,*/%135!761! *+.*#! 9+! ,313(.315! +1*.)(3.+1! *373! I/+B#,9.3! "=4+<!
I,9.#9#! 3! N.#,*)1*3!I,(3,)3!;#..#1*3! +1(6,! >#*)+,93! 9+! /31! T+9.3*>+1! Z+,! /#! 1)+..#!
,3.(+!9+!;=.93&#[!%,!(+..)(3.)3!7D()*3!43.!+/!?%+!1+!7%+@+,!*3,!)-%#/!13/(%.#!4+.13,#B+1!
9+/!761!@#.)34),(3!4+/#B+:!Q)-#731!?%+!/#!7#03.!4#.(+!9+!+1(#1!*.+#*)3,+1!1+!+,7#.*#!
+,!/#!,#..#*)=,!*3.#/!9+/!*.+4E1*%/3!9+!/#1!*)@)/)<#*)3,+1!.%.#/+1C!/#1!G*31#1!9+/!*#743H5!
(#/!*373!/#1!@+D#!+/!#,(+?%+.#,3!O31'!I,(3,)3!R%J3<!P3B#1X!3!1+#5!/#!@)9#!.%.#/!#,(+1!9+!
/#!7+*#,)<#*)=,!9+!/#!#-.)*%/(%.#:!I/-3!7%0!@6/)93!0!7%0!/D.)*35!4+.3!8#/(3!?%)<6!9+!%,!
)74%/13!'4)*3!?%+!1D!()+,+,!+,!*#7&)3!#/-%,#1!4.34%+1(#1!/)(+.#.)#15!7%0!+,!&3-#!+,!/#!
#*(%#/)9#95!?%+!439.D#731!+,7#.*#.!+,!/3!?%+!1+!>#!9#93!+,!//#7#.!G,3@+/#!>)1(=.)*#H:!
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R)-%+/!N3.*#9#!$+..#,3!
!
!
!

T+.3! +/! 4.34=1)(3! 9+! +1(+! (.#&#B3! +.#! >#&/#.! 9+! /#! $%&&'()*#! *3.93&+1#! 0! +,!
*3,*.+(3! 9+! /#! $)+..#! 23.*3,+.#! ?%+! 3*%4#! +/! +A(.+73! 1%.! 9+! +1(#! 4.3@),*)#:!
;37+,*+731!4%+1!/#!1%&)9#!43.!*%#/?%)+.#!9+!/#1!@+.()+,(+1!9+!+1(#!#&.%4(#!1)+..#:!\V%'!
>#!1)93!9+!/#!$%&&'()*#!*3.93&+1#!+,!/31!*#7431!9+!/#! ),@+1()-#*)=,!*)+,(D8)*#!0!+,!/#!
/)(+.#(%.#]!K!1)!*3,*.+(#731!#/-3!7615! 1)!,31!*+,(.#731!+,! /#!4#.(+!761!1#/@#B+!9+! /#!
$%&&'()*#!?%+!+1!/#!$)+..#!23.*3,+.#5!\*%6/!+1!/#!4.+1+,*)#!9+!+1(#!1)+..#!+,!/#!*)+,*)#5!
+,! /#! /)(+.#(%.#! 0! +,! /#1! #.(+1! +,! -+,+.#/]! Q)-6731/3! 4.3,(3X! >#1(#! >#*+! 7%0! 43*35!
+1*#1D1)7#:!!

"#!23.*3,+.#!+,(.=!+,!/#!%,)@+.1)9#9!#!(.#@'1!9+!/31!+1(%9)31!9+/!-+=-.#83!O%#,!
;#.#,9+//!T+.)*#0!ZN)-%+.#15!S+.3,#!^_`abT#/15!S+.3,#!^`ac[!0!13&.+! (3935!-.#*)#1!#/!
dYe!;3,-.+13!S+3/=-)*3! Y,(+.,#*)3,#/!?%+!3.-#,)<#93!43.!'/5! 1+!*+/+&.=!+,!;#&.#!+,!
^`fg:!K#!+,! /#!9'*#9#!9+! /31!3*>+,(#!9+/! 1)-/3!dd!+/!;#(+9.6()*3!9+!S+3-.#8D#!9+! /#!
h,)@+.1)9#9! 9+! ;=.93&#! I,(3,)3! "=4+<! i,()@+.31! Z"%?%+! ^`a_b;=.93&#! fj^^[5!
1)-%)+,93! /31! 4#131! 9+! T+.)*#0! *3,1)-%+! 9)@%/-#.! /#! +A)1(+,*)#! 9+! /#1! $)+..#1! 9+! /#!
$%&&'()*#!*3.93&+1#5!4%+1!>#1(#!+,(3,*+15!#!,)@+/!434%/#.!13/3!+A)1(D#,!+,!/#!4.3@),*)#!
9+! ;=.93&#5! G/#! $)+..#H! Z$)+..#!R3.+,#5! */#.3! +1(65! #/! ,3.(+! 9+/! S%#9#/?%)@).[! 0! G/#!
*#74)J#H! ?%+! 3*%4#&#! (393! +/! .+1(3! 9+! /#! 4.3@),*)#! )-,3.6,931+! 43.! *374/+(3! /#!
+A)1(+,*)#!9+!/#1!1)+..#1!9+!/#!$%&&'()*#!*373!+,()9#9!-+3-.68)*#!*3,!+,()9#9!4.34)#:^!

T+.3! +,! /#! 9'*#9#! 9+! /31! 3*>+,(#! @#,! #! 1%.-).! 0#! @#.)31! +1(%9)31! ?%+! //+@#.6,!
9).+*(#7+,(+!#!/#!9+*/#.#*)=,!9+!/#!<3,#!*373!GT#.?%+!k#(%.#/!9+!/#1!$)+..#1!$%&&'()*#1!
;3.93&+1#1H! +,! ^`__:! U/! 4.)7+.3! 8%+! GI@+1! 9+! 4.+1#! 9)%.,#1! +,! /#! 4.3@),*)#! 9+!
;=.93&#H!Z^`_^[!*%03!#%(3.5!O31'!I,(3,)3!l3..+1!U1?%)@)#1!1+.D#!+,!/31!#J31!1)-%)+,(+1!
+/!4.373(3.!9+!/#!*.+#*)=,!9+/!4#.?%+:!$)-%)+.3,!9+14%'1!3(.31!(.#&#B31!+14+*)#/)<#931!
0#! +,! 1+*(3.+1! *3,*.+(31! 9+/! +1(%9)3! 9+! /#! ,#(%.#/+<#! *373! /31! .+#/)<#931! 13&.+!
7)*3/3-D#f5! 13&.+! 8/3.#a! 0! 13&.+! #14+*(31! -+3#7&)+,(#/+1m:! T.+*)1#7+,(+! /#! S+3/3-D#!
+,*%+,(.#!@#/3.+1!7%0!+14+*)#/+1! +,! /#1! 1)+..#1!9+! /#!$%&&'()*#! 0! +14+*)#/7+,(+!+,! /#!
23.*3,+.#!*373!9+7%+1(.#,!/31!+1(%9)31!*)(#931X!+1#!1),-%/#.)9#9!1+!>#!.+*3,3*)93!+,!
fjjg! *3,! /#! 9+*/#.#*)=,! 9+! GS+34#.?%+H! 0! *3,! 1%! ),*/%1)=,! +,! /#! GP+9! U%.34+#! 0!
R%,9)#/!9+!S+34#.?%+1H!#@#/#9#!43.!/#!hkU$;i:!U/! (+..+,3!L6.1()*3!4.34)3!9+!+1(#1!
1)+..#1!9#! /%-#.! #!,%7+.31#1! *%+@#1! 0! 1)7#1!?%+!9+19+!>#*+!761!9+!7+9)3! 1)-/3!>#,!
1)93! +A4/3.#9#1! 43.! /31! +14+/+=/3-315! +,(.+! /31! ?%+! 439+731! 9+1(#*#.! #! /31! -.%431!
SU$T! 0! Sbmj5! #7&31! .#9)*#931! +,! T.)+-35! ?%+! #(+13.#,! %,! #74/D1)73! #.*>)@3! 9+!
),@+1()-#*)3,+1!+!),83.7+1!13&.+!+/!7%,93!1%&(+..6,+3!9+!+1(#!*37#.*#:n!

"#! E/()7#! #43.(#*)=,! )743.(#,(+5! 43.! +/!737+,(35! 4#.#! +/! *3,3*)7)+,(3! 9+! /#!
23.*3,+.#!0!9+!1%!+,(3.,3!9+19+!+/!4%,(3!9+!@)1(#!-+3-.68)*35!4+.3!(#7&)',!+1('()*3!0!
1+,()7+,(#/5!+1!+/!+1(%9)3! ()(%/#93!GT#)1#B+1!9)1(),()@31!9+! /#1!$%&&'()*#1!;3.93&+1#1H5!
.+#/)<#93! 43.! /31! 4.38+13.+1! I/83,13! R%/+.3! R+,9)-3..)5! O31'! k#.#,B3! P#7D.+<! 0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
"U,(.+! /#1!7%*>#1!4%&/)*#*)3,+1!9+!I,(3,)3!"=4+<!i,()@+.31! 13&.+!+/! 1%.!9+! /#!4.3@),*)#!9+!;=.93&#!
@#731!#!9+1(#*#.!/#!?%+!9+9)*#!#!1%!#97).#93!;#.#,9+//C!G"#!-+3-.#8D#!9+!/#!4.3@),*)#!9+!;=.93&#!1+-E,!
O%#,!;#.#,9+//!T+.)*#0H:!P+#/!I*#9+7)#!9+!;=.93&#:!;=.93&#5!fjjf:!
f!W:!R3.+,35!I:!i.(+-#!0! O:!S=7+<:! G$+(#1!9+/!T#.?%+!k#(%.#/!9+! /#1!$)+..#1!$%&&'()*#1!;3.93&+1#1H:!
^``a:!
a!U:!Q37D,-%+<5!O:!R:!R%J3<!0!U:!P%)<:!GN/3.#!1)/@+1(.+!9+!;=.93&#H:!;=.93&#!^`_`:!
m!N:!QD#<5!P:!W#+,#!0!I:":!e+.#C!GU/!+,*/#@+!L6.1()*3!9+!T.)+-3!9+!;=.93&#:!$%&&'()*3H:!I0%,(#7)+,(3!
9+! T.)+-35! ^``n:! K! R:":! l3..+1! 0! O:R:! P+*)3C! GI,6/)1)1! -+3#7&)+,(#/! 9+! /#1! $)+..#1! $%&&'()*#1!
;3.93&+1#1H:!I0%(#7)+,(3!9+!T.)+-3fjj^:!
n!h,#!1D,(+1)1!9+! /#!#*()@)9#9!9+! /31!+14+/+=/3-31!+,! /#1!$)+..#1!9+! /#!$%&&'()*#!>#! 1)93! .+*3-)9#!+,!+/!
/)&.3!G2)1(3.)#!9+!/#!U14+/+3/3-D#!+,!/#!T.3@),*)#!9+!;=.93&#H5!9+/!#%(3.!9+!+1(#!*37%,)*#*)=,!0!+9)(#93!
43.!+/!I(+,+3!9+!T.)+-3!+,!fj^a:!
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G"#!23.*3,+.#H!*373!(+..)(3.)3!7D()*3!!
!
!
!

R#.(D,!l3..+1!R6.?%+<:!U/!+1(%9)3!9+8),+!/#!4+.13,#/)9#9!-+3-.68)*#!9+!+1(#1!1)+..#1!0!
,31! 9#! /#1! */#@+1! 4#.#! /#! ),(+.4.+(#*)=,! 9+! /31! 4#)1#B+1! 1%&&'()*31! (3(#/7+,(+!
>%7#,)<#931:!"#1!)/%1(.#*)3,+1!?%+!#*374#J#,!#!/31!(+A(31!Z4/#,315!83(3-.#8D#15!9)&%B31!
9+! Q#,)+/! W)/&#3! T+J#5! P#8#+/! "/6*+.5! R#.(D,! l3..+1! +! ),*/%13! *%#9.31! 9+! I93/83!
"3<#,3! $)9.3[! *3,@)+.(+,! #! +1(+! /)&.3! +,! %,#! B30#! &)&/)3-.68)*#! +,! /D,+#! *3,! /#!
7)()8)*#*)=,!9+/!(+..)(3.)3!?%+!4.343,+731:g!

U,! /#! /)(+.#(%.#5! 439.D#731! .+73,(#.,31! #/! +1*.)(3.! O%#,! e#/+.#! ?%+! +,! 1%1!
,3@+/#1! 0! #.(D*%/31! 1+! 3*%4=! #! @+*+1! 9+! +1(#1! 1)+..#15! ,3! 13/#7+,(+! 4#.#! #7&)+,(#.! /#!
#*()@)9#9! @)(#/! 9+! 1%1! 4+.13,#B+1X! 4+.3! >#0! ?%+! .+*3,3*+.! ?%+! +1(%@3! 1)+74.+!761! #!
-%1(3!+,!/31!#7#&/+1!>%+.(31!+-#&.+,1+1!0!+,!/31!8/3.)931!4#()31!7+,*)#,31!?%+!+,!/31!
#-.)31!4+J#1*#/+1!3!+,!/#1!#/(#1!*%7&.+15!0!?%+!/#!23.*3,+.#!Z+,!/#!?%+!*+,(.#731!+1(+!
(.#&#B3[!8%+!4#.#!'/!%,#!1)+..#!/+B#,#!+!),#**+1)&/+!!

$3&.+!/#!23.*3,+.#!>#0!43*#1!.+8+.+,*)#1!#,(+1!9+!O%#,!W+.,)+.!?%+!+1*.)&D#!+,!
/31! #J31! gj! 9+/! 1)-/3! 4#1#93:! W+.,)+.! 8%+! %,! 43+(#b1+,9+.)1(#! ?%+! .+*3..)=! 4#/73! #!
4#/73! /#1! ()+..#1! 9+! /#! 4.3@),*)#! 9+! ;=.93&#! &%1*#,93! 0#*)7)+,(31! #.?%+3/=-)*31:!
;3,(=! 1%1! .+*3..)931! 0! >#//#<-31! +,! ,%7+.3131! #.(D*%/31! 9+! 4.+,1#! 0! +,! 931! /)&.31C!
G2)1(3.)#! 0!T#)1#B+!T.3@),*)#/H! 0! G;=.93&#!l)+..#!k%+1(.#H5! +9)(#931! +,! ^`gg!0! ^`_j!
.+14+*()@#7+,(+:!;3,!%,!/+,-%#B+!43'()*3!),*374#.#&/+!9+1*.)&)=!/#1!1)+..#1!9+/!1%.!9+!
;=.93&#!+!),*/%13!/#1!*%+@#1!?%+!@)1)(#&#:!!

Q+! 1%! 4/%7#! 1#/)=! 43.! +B+74/3! +1(+! +14/',9)93! 46..#83! 9+9)*#93! #! /#! *%7&.+!
7#03.!9+!/#!$)+..#!23.*3,+.#C!G"#!l)J31#!7+.+*+!4%,(3!0!#4#.(+!+,!+/!4#)1#B+!9+!T.)+-35!
>+*>3!9+! #1*+,131! 0!9+1*+,131:!U1! /#! .+),#!9+!,%+1(.#1!73,(#J#1!9+/! 1%.5! *%031!^ngj!
7+(.31! 83.7#,! +/! &#/*3,#B+! +14/+,93.313! 9+! ,%+1(.#! 4.3@),*)#! #! /#1! ,)+@+1! 9+! /#!
T+,)&'()*#!0!#!/31!#).+1!7+9)(+..6,+31:!Y743,+,(+1!(#B31!0!.39#9+.315!*.+1(#1!#8)/#9#1!9+!
.3*#5!4+9.+-3131!.+1(31!9+!+/+@#931!-/#*)#.+1!1+!B%,(#,!#!*#J#9#1!0!4%+.(31!43.!93,9+!+/!
@)+,(3! 8.D3! ,3! .+14+(#! @+.#,31! #-3&)#,(+1:! "#! l)J31#! 1+! 4.+1+,(#! *373! %,#! (+,(#*)=,!
#/4),#5!#>3.#!?%+! /#!,)+@+!1+!#*%..%*#!+,!1%1!%7&.D#1:!$3/3!1+,9#1!9+!4#1(3.+1!1%.*#,!
#?%+//#1!9'&)/+1!*#4#1!9+!()+..#5!+,!/#1!?%+!+/!),@)+.,3!),*%&#!%,#!+*/31)=,!*.376()*#!9+!
7+,%9#1!8/3.+1!4.)7#@+.#/+1:!T3.!9+&#B3!+1(6!1)+74.+!/#!@)@#!.3*#!#!@+*+1!>3.#9#9#!43.!
7)//3,+1!9+!#J31!9+!9%.3! (.#&#B3!#*%6()*3X!43.!+,*)7#5!+/!3/+#B+!-#1+313!9+! ),7+,1#1!
,%&+1!3!+/!13/!.#9)#,(+!9+/!1%.:H!K!(#7&)',!+1(+!3(.35!,3!7+,31!+73()@3C!G"#!l)J31#!?%+!
1+! #/<#! 13&.+!T.)+-3! +1! %,!7#*)<3! 4%.3! 9+! .3*#!73/9+#9#:!U1! %,#! )743,+,(+!73/+! o
*373!%,#!),7+,1#!7#?%+(#!9+!%,!*#(#*/)173!-+3/=-)*3b!93,9+!#/(+.,#,!9+18)/#9+.31!0!
4.+*)4)*)31!9+!*+,(+,#.+1!9+!7+(.31!*3,!@#//+1!0!4%+.(315!(393!43.!+,*)7#!9+!7)/!7+(.31!
9+! #/(%.#5! 9+! %,#! &+//+<#! 7#B+1(%31#:! e#//+1! 93,9+! 13/3! *.+*+,! .#.#1! 0! 43/D*.37#1!
4/#,(#1! 7+9)*),#/+1! 0! %7&.D#1! 93,9+! /#! ,)+@+! ?%+! ,3! 9+..)(+! ,%+1(.3! 4+,+(.#,(+! 13/5!
&/#,?%+#!7+1+1!+,(+.31!+,!/#! (+743.#9#!),@+.,#/:!"%+-35!@+,*)+,93!+/!8.)3!@)+,(3!?%+!
43*3!(#.9#!9+19+!/#!+,3.7+!*),(#!&/#,*#!9+!$)+..#!k+@#9#5!43.!@+.)*%+(31!.3*31315!43.!
1+,9+.)//31! 9+! 7%1-35! 43.! *#7431! 9+! 8.D31! /).)315! /#! #1*+,1)=,! +1! %,#! #@+,(%.#!
),3/@)9#&/+:! U1! +/! @'.()-3! 9+! /#! #/(%.#5! >#1(#! *3.3,#.! /#! 13/+9#9! 9+! /#! *%7&.+! #! ^ngj!
7+(.31:!U1!9+14/+-#.1+!9+/#,(+!9+!,313(.31!/31!7#4#1!.+#/+1!9+!;=.93&#5!O#',5!S.#,#9#!
0! R6/#-#! 0! 1%1! -)-#,(+1! *)7#1:! U1! 1+,().1+! @+*),31! 9+/! R%/>#*',! 0! 9+/! e+/+(#5!
9+,1#7+,(+!&/#,?%+#931!0!&.)//#,(+1!9+!>)+/3:!U1!*#1)!(3*#.!/#1!13/+9#9+1!9+!/#!$)+..#!9+!
;#<3./#5!4#.#D13!9+!/#!8/3.#:!U1!1+,().!/31!+*31!9+/!l3.*#/!9+!I,(+?%+.#!?%+!,31!)74)9+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
g!eeII:!GT#)1#B+1!9)1(),()@31!9+!/#1!$%&&'()*#1!;3.93&+1#1C!;/#@+1!+A4/)*#()@#1!+!)(),+.#.)31!9+!
#4.3A)7#*)=,H:!;3/+**)=,!;%#9+.,31!9+!T#)1#B+:!U,(3.,3!S.68)*3!U9)*)3,+1:!S.#,#9#5!fj^g:!!
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R)-%+/!N3.*#9#!$+..#,3!
!
!
!

@+.! +/! 3/+#B+! 9+/! R#.+! k31(.%7:! U15! +,! 8),5! +/! 3.-%//3! 9+! -#/34#.! 9+19+! /#! 13/+9#9!
76-)*#!9+!%,#!,#(%.#/+<#!9+1/%7&.#,(+:H!c!

R61!#//6!9+!W+.,)+.5!*.+3!?%+!%,#!9+!/#1!-.#,9+1!#43.(#*)3,+1!4#.#!/#!*.+#*)=,!9+!
%,!(+..)(3.)3!7D()*3!+,!(3.,3!#!/#!23.*3,+.#5!9+&+731!#(.)&%)./#!#/!),@+1()-#93.!0!+1*.)(3.!
,#*)93!+,!e#//#93/)9!O3.-+!I/3,13!S#.*D#!?%+!4%&/)*=!+,!^`c`!%,#!&)3-.#8D#!,3@+/#9#!3!
,3@+/#!41+%93&)3-.68)*#!13&.+!i7#.!W+,!2#81%,X!,#9#!7+,31!9+!mnj!46-),#1!9+!/+(.#!
4+?%+J#5!+1!9+*).5!4#.#!/+*(3.+1!@#/)+,(+1:_!

237#.!W+,!2#81%,!8%+!%,!-%+..)//+.3!>)14#,35!%,!73<6.#&+!Z3!(#/!@+<!%,!7%/#9D!
#..+4+,()93[! ?%+! /)9+.=! +,! +/! 1)-/3! Yd! /#! -.#,! 1%&/+@#*)=,5! *#=()*#! 0! 7+1()<#5! 9+! /31!
#,9#/%*+1!8.+,(+!#!/#!34.+1)=,!9+!/31!i7+0#1:!Q%.#,(+!nj!#J315!#430#93!43.!/#!8#7)/)#!
W+,!R#1(#,#!Z4.34)+(#.)31!9+/!*#1()//3!9+!;#.*#&%+0[5!1+!+,8.+,(#.3,!*3,!*%#(.3!+7).+1!
*3.93&+1+15! +/! E/()735! +/! *#/)8#!I&9+..#76,! YYY:! U/! (+..)(3.)3! /)&+.#93! 43.!237#.! &+,!
I81%,!#&#.*#&#!/31!/D7)(+1!9+!/#1!1)+..#1!9+!P3,9#!0!I,(+?%+.#!43.!+/!1%.!0!/#1!1)+..#1!
23.*3,+.#!0!S#//),+.#!43.!+/!,3.(+:!U1!+/!4.)7+.!-.#,!+4)139)3!'4)*3!&)+,!93*%7+,(#93!
+,!+/!?%+!439+731!),(+-.#.!*373!+1*+,#.)3!#!/#1!1)+..#1!1%&&'()*#1!0!+14+*)#/7+,(+!#!/#!
23.*3,+.#:!!

U/!#.?%+=/3-3!P#8#+/!;#.73,#!p@)/#5! (.#1!%,! +A>#%1()@3! (.#&#B3!9+!*#7435!>#!
9+1*.)(3! +/! (+..)(3.)3! 937),#93! 43.! $#)9! &+,! R#1(#,#! *373! #/)#93! 9+! 237#.! &+,!
2#81%,5! 9+731(.#,93! ?%+! +1(#&#! 9+/)7)(#93! 0! 9+8+,9)93! 43.! 83.(#/+<#1! 1)(%#9#1! +,!
/%-#.+1!),+A4%-,#&/+1!*373!T+J#1!Q3&/#15!G"#?%,#1H5!I/>%*+7#1!0!;3//#93!W+.7+B3!
+,!/#!$)+..#!23.*3,+.#X!U14#..#-#/!0!;+..3!;#/9+.#!+,!"%?%+X!;+..31!9+!/#!;.%<!0!9+/!
;#1()//35! +,! I/7+9),)//#! 0! ;#.*#&%+0! .+14+*()@#7+,(+X! 0! R3..=,! W3.3,93! +,!
I/*#%9+(+:`! l39#@D#! >30! +1(31! /%-#.+1! 13,! 9+! 7%0! 9)8D*)/! #**+13! 0! 7%*>31! 9+! +//31!
4+.7#,+*+,!G9+!73,(+H5!1),!?%+!>#0#,!1)93!9+1(.%)931!43.!/#!)74/#,(#*)=,!9+/!3/)@#.:!

T+.3! +,! .+#/)9#95! +,! /31! 1)-/31! 431(+.)3.+1! #! /#! .+*3,?%)1(#! 1+! 3/@)9=! 43.!
*374/+(3!+1(+!+4)139)3!Z9+!+A(.#3.9),#.)#1!431)&)/)9#9+1!7D()*#15!#%,?%+!#&13/%(#7+,(+!
>)1(=.)*3[!9+/!*#%9)//3!73<6.#&+!#,9#/%<!0!1%1!#/)#931:!I/!7+,31!9+19+!+/!P+,#*)7)+,(3!
>#1(#! +/! P37#,()*)1735! /#1! &.%7#1! 9+! /#! U9#9!R+9)#! 1+! +,(.+-#.3,! 1),! .+1+.@#! #! /#!
9+17+73.)#5!#/!9+14.+*)3!3!/#!)-,3.#,*)#:!$3/3!#/-%,#1!.+8+.+,*)#1!93*%7+,(#/+15!7%0!
+1*#1#15!,31!>#*+,!@+.!?%+!+,(.+!/31!1)-/31!dYe!#/!deY!/#1!1)+..#1!9+/!1%.!9+!;=.93&#!
4+.7#,+*D#,!*373!(+..)(3.)3!1+7)9+1*3,3*)93!0!9+143&/#93X!+,!+//#1!/#!23.*3,+.#5!43.!
1%1! 83.7#*)3,+1!-+3/=-)*#1!9+! #%(',()*#!@)3/+,*)#!3.3-',)*#! 0!43.!+1(#.!-.#,!4#.(+!9+!
+//#1!*%&)+.(#1!43.!9+,131!&31?%+1!>#&)(#931!13/3!43.!#,)7#/+1!1#/@#B+15!+.#!%,!(+..)(3.)3!
(39#@D#!,3!>%7#,)<#93!0!1%B+(3!#!-.#@+1!4+/)-.31!4#.#!/31!73.#93.+1!9+! /31!4+?%+J31!
4%+&/31!?%+!/#!*).*%,9#&#,:!

I1D!1+!9+7%+1(.#!0#!+,!+/!G")&.3!9+!/#!R3,(+.D#H!+1*.)(3!43.!+/!.+0!I/83,13!dY!
7+9)#93! +/! 1)-/3! dYeX! +,! '/! 1+! 9)*+! .+8).)',931+! #! +1(31! /%-#.+1! ?%+! 4/-) 56/"'#) ./-)
7&5%$#) /&) 36/$)8#$'/) ./) #&&#) /$) '#.#) '%/85#9)0! ?%+! +,! G/-) 56/"'#) ./):/.%#9)0! /#!
4;%/""()<%=#&(9>)+.#!#&%,9#,(+!+/!456/",#)/$)'#.#)'%/85#9?^j)

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c!W+.,)+.!"%?%+5!O%#,:!G2)1(3.)#!0!T#)1#B+!T.3@),*)#/H:!Q)4%(#*)=,!9+!;=.93&#:!;=.93&#5!^`gg:!T-1:!^^^!0!
^^a:!
_!I/3,13!S#.*D#5!O3.-+:!i7#.!&+,!2#81E,:!"#!;=.93&#!i7+0#:!U9:!P3#1#:!S.#,#9#5!^`_^:!!
`!;#.73,#!p@)/#5!P:!GI4.3A)7#*)=,!#.?%+3/=-)*#!#/! (+..)(3.)3!9+/!.+&+/9+!7%/#9D!Y&,!R#1(#,#!Z1:!Yd!9:!
;:[! +,! /#! *37#.*#! 9+!R#9),#(! W#-%>! ZT.)+-3! 9+! ;=.93&#[H:! U,! IklY;eYlI$5! ,q! ff5! 9+! fj^j:! U9:!
I0%,(#7)+,(3!9+!T.)+-3!9+!;=.93&#:!T-:!^m^b^nc:!
^j!I/83,13!dY:!G")&.3!9+!/#!R3,(+.D#H:!U9)*)=,!9+!R:Y:!R3,(30#:!S.#,#9#5!^``f:!T-1:!g_ab!g_m:!
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G"#!23.*3,+.#H!*373!(+..)(3.)3!7D()*3!!
!
!
!

U/!4+/)-.3!?%+!1%43,D#,!+1(31!0!3(.31!#,)7#/+15!%,)93!#/!7)+93!#!/3!9+1*3,3*)93!
#%,?%+!13/3!8%+.#,!/31!/%-#.+1!.+*=,9)(31!9+!%,#!1)+..#!3!9+!%,!&31?%+5!439D#,!-+,+.#.!
+/! 46,)*3! +,! /#1! 4+?%+J#1! 43&/#*)3,+1! 0! #1D! 9+&)=! 3*%..).! +,! ;#.*#&%+0! +,! /31! #J31!
#,(+.)3.+1! #! ^nc_! *%#,93! /#1! #4#.)*)3,+1! 9+! %,! 439+.313! 7#*>3! *#&.D3! 3! G7#*>3!
73,('1H! >)<3! ?%+! #/-%,31! 43&/#93.+1! 9+! /#! <3,#! 4+,1#.#,! +,! %,#! .++,*#.,#*)=,! 9+/!
7)17D1)73! 9+73,)3:! ;%#,93! @#.)#1! 4#.()9#1! 9+! *#<#93.+1! /3! 9#&#,! 43.! 7%+.(3! 1),!
+,*3,(.#.! 1%! *#96@+.5! .+#4#.+*D#! 43,)+,93! +,! 4+/)-.3! #! /31! /%-#.+J31! >#1(#! ?%+! +,! +/!
*)(#93! #J35! O%#,! 9+! l.)//35! I/*#09+! 9+! /#! @)//#! 9+! ;#.*#&%+0! 1%&)=! #! /#! l)J31#!
#*374#J#93! 43.! %,! @+.9#9+.3! +B'.*)(3! 9+! 931*)+,(31! >37&.+1! #.7#931! 9+! +1*34+(#15!
+14#9#1!0!3(.#1!#.7#15!>#1(#!?%+!#8.3,(#,93!),#%9)(31!4+/)-.31!*3,1)-%)+.3,!9#.!7%+.(+!
#!/#!8)+.#:^^!!

T+.3!\*%6,93!.+*%4+.#731!9+19+!+/!4%,(3!9+!@)1(#!/)(+.#.)35!?%+!+1!+/!?%+!#>3.#!
,31!),(+.+1#5!+/!(+..)(3.)3!9+!/#!23.*3,+.#]!K#!>+731!/+D93!#!O%#,!W+.,)+.:!Q+14%'1!9+!
'/5!9+&+731!).!9).+*(#7+,(+!#!931!+1*.)(3.+1!?%+!#%,?%+!,3!>#,!-3<#93!9+/!8#@3.!7#1)@3!
9+! /31! /+*(3.+15! 1D! *374#.(+,!+/!>3,3.!9+!>#&+.! 1)93!,37&.#931!G*.3,)1(#1H!9+! 1+,931!
4%+&/31!9+! /#!$%&&'()*#! *3.93&+1#X!7+! .+8)+.3! #!R#,%+/!S#.*D#!2%.(#935!;.3,)1(#!9+!
T#/+,*)#,#!0!#!P#8#+/!P+?%+.+0!W#//+1(+.315!;.3,)1(#!9+!I/7+9),)//#:!!

U/!4.)7+.3!4%&/)*=!+,!^``^!%,#!,3@+/#!()(%/#9#!Gl)+..#!9+/!$%.H!+,!/#!?%+!9+19+!
T#/+,*)#,#5!+A(.+73!1%.!9+!/#!4.3@),*)#!9+!;=.93&#5!&%*+#!+,!/#!&)3-.#8D#!/+-+,9#.)#!9+!
W.%,3!;#&+3:!"#!),9#-#*)=,!//+@#!#/!#%(3.!43.!7%0!9)@+.131!*#7),31!+,!/31!?%+!,%,*#!
+,*%+,(.#! +A4/)*#*)3,+1! 1#()18#*(3.)#1:!k%,*#F!>#1(#! ?%+! +,! /31! E/()731! *#4D(%/31! 9+!
/)&.35!9+*)9+!#9+,(.#.1+!+,!/#!$)+..#!23.*3,+.#5!+1#!?%+!@+!9+19+!1%!4%+&/35!*373!(+/=,!
9+!83,935!#/!3(.3!+A(.+73!9+!/#1!//#,%.#1!#,(+?%+.#,#1:!U/!#%(3.!//+-#!>#1(#!"#-%,)//#15!
1%&+! #! /#! 1)+..#! 0! +,! +//#! +,*%+,(.#! /#1! .%),#1! 9+! %,! 43&/#93! 7D()*3! 43.! 7%*>31! 0!
1%-+.+,(+1! 73()@315! //#7#93! I.9#,)16,5! *%0#! 9+1#4#.)*)=,! +1! +/! +4)139)3! 761!
+73*)3,#,(+!9+!/#!,3@+/#:^f!!

k3! 1+! *374.+,9+.D#! /#! *.+#*)=,! /)(+.#.)#! 9+! P#8#+/! P+?%+.+0! 1),! /#1!
),@+1()-#*)3,+1! >)1(=.)*3b#.?%+3/=-)*#1! 9+! I,(3,)3! I.B3,#! ;#1(.3! ZT.)+-3! ^`a_b
;=.93&#! fj^a[! 0! 9+! P#8#+/! ;#.73,#! p@)/#! 13&.+! +/! G;#1()//3! 9+! l)J31#H5! (#7&)',!
//#7#93!GO#.9D,!9+/!R3.3H:!U/!;#1()//3!9+!l)J31#!+15!4.3&#&/+7+,(+5!+/! /%-#.!*3,!761!
439+.+1!4#.#! +1()7%/#.! /#!*.+#*)=,!'4)*#! 0!7D()*#!+,! (39#! /#! 1%&&'()*#!*3.93&+1#:!"31!
?%+! *3,3*+731! /#1! .%),#1! 9+! #?%+/! 43&/#93! 3! .+8%-)35! /)(+.#/7+,(+! *3/-#93! +,(.+!
>3..3.3131!(#B31!0!>+731!*374.3&#93!?%+!6-%)/#1!0!>#/*3,+1!#,)9#,!#!7+,3.!#/(%.#!?%+!
/#1! 7%.#//#1! 4.3(+*(3.#1! 9+/! .+*),(35! *374.+,9+7315! 9+19+! /#! 4.)7+.#! @)1)(#5! ?%+! /3!
3*%..)93!#//D!9%.#,(+!/#!937),#*)=,!7%1%/7#,#!0!9%.#,(+!/#!.+*3,?%)1(#!13/3!4%+9+!1+.!
*3,(#93!43.!%,!43+(#!9+!439+.31#!),14).#*)=,:!!

P#8#+/!P+?%+.+0! .+*3-)=!+,!%,! .+/#(3!&.+@+5!4+.3!9+!-.#,! ),(+,1)9#9!,#..#()@#5!
/31!+/+7+,(31!8%,9#7+,(#/+1!9+/!7)(3!9+/!;#1()//3!9+!l)J31#!0!4%13!#!1%!.+/#(3!%,!(D(%/3!
(.#,183.7#93.! 0! 1%-+.+,(+C!G;)%9#9!l)J31#H^a:!U/!#.-%7+,(3!+1!+/! 1)-%)+,(+C!%,! B3@+,!
#.(+1#,3!9+!R#..#L+*>!>+.+9#!%,!*38.+!9+,(.3!9+/!*%#/!>#0!%,31!.3//31!9+!4+.-#7),3!+,!
+/! 4.)7+.3! 9+! /31! *%#/+1! 4%+9+! /++.1+! %,! (D(%/3C! G2)1(3.)#! 9+! ;)%9#9! l),,31#H:! I!
*3,(),%#*)=,!+/!#.(+1#,3!4%+9+!/++.!/#!*.=,)*#!9+!*=73!I&9+..#7#,!YYY!1+4#.#!9+!/#!*3.#!
9+! U/@).#! %,#! ,%+@#! 4.3@),*)#! *%03! *+,(.3! +1! GW#-%H! Z,37&.+! 6.#&+! 9+/! T.)+-3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^^!Q+&3!+/!*3,3*)7)+,(3!9+!+1(+!+4)139)3!#/!;.3,)1(#!i8)*)#/!9+!;#.*#&%+05!P#8#+/!i1%,#!"%?%+5!?%+!7+!
/3!>#!731(.#93!93*%7+,(#/7+,(+:!
^f!S#.*D#!2%.(#935!R#,%+/:!Gl)+..#!9+/!$%.H:!U9:!Q)4%(#*)=,!9+!;=.93&#:!;=.93&#5!^``^:!
^a!P+?%+.+0!W#//+1(+.315!P:!GQ+19+!+/!Q+1@6,H:!U9:!I0%,(#7)+,(3!9+!T.)+-3!9+!;=.93&#5!fjjf:!T-1:!amb
m^:!
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R)-%+/!N3.*#9#!$+..#,3!
!
!
!

7+9)+@#/[! 0! 43,+! #/!7#,93! 9+! /#!7)17#! #!I>7#9! &+,! $>%>#09! Z#J3!`aj[:! U/! .+/#(3!
9+1*.)&+!),7+9)#(#7+,(+!+/!/%-#.!+,!+/!?%+!>30!+,*3,(.#731!+/!GO#.9D,!9+/!R3.3HC!13&.+!
/#!9+>+1#!e)*>).#5! #!761!9+!^:ajj!7+(.31!9+!#/()(%95! 8.+,(+!#/!@)+B3!*#7),3!9+!P%(+!#!
W#->%:!2#&/#!9+14%'1!9+!%,#!B3@+,!,#*)9#!+,!G+/!*#1()//3!9+!l)J31#H!?%+!1+!+,#73.#!9+!
%,!B3@+,!//#7#93!r#/)95!,#*)93!+,!W#->%X!/#!4#.+B#!83.7#!%,#!8#7)/)#!+,!/#!?%+!#>3.#!
+/!+1*.)(3.!//#7#!43.!4.)7+.#!@+<!G*)%9#9!l)J31#H:!U,!^fcc!+/!.+0!I/83,13!d!*3,?%)1(#!
G*)%9#9!l)J31#H!(.#1!%,#!9%.#!&#(#//#!0!/#!8#7)/)#!9+!r#/)9!>%0+!#!/#!*)%9#9!9+!U/@).#!0!
9+14%'1! +7)-.#! #!R#..#?%+*>! 93,9+! 0#! #,*)#,35! ,#..#! /#! >)1(3.)#! 9+! /#! 8#7)/)#! 0! /#!
9+1(.%**)=,! 9+! *)%9#9! l)J31#! 4#.#! *3,3*)7)+,(3! 9+! 1%1! 9+1*+,9)+,(+1:! U,! 13/3! 1)+(+!
46-),#15!4%+9+!9+*).1+!?%+!+/!7)(3!9+!G;)%9#9!l)J31#H!3!9+/!GO#.9D,!9+/!R3.3H5!+1(6!0#!
*.+#93!*3,!*#1)!(3931!1%1!+/+7+,(31!8%,9#7+,(#/+1:!

"#! @)1)=,! /+-+,9#.)#! 9+! ,%+1(.#! *37#.*#! (#7&)',! >#! 1)93! 43*3! +1(%9)#9#:! Q+!
>+*>3! 13/3! *3,3<*3! +/! (.#&#B3! .+#/)<#93! *3,B%,(#7+,(+! 43.! R#.*31! ;#74315! P#8#+/!
;#.73,#5!I,(3,)3!R3.+,3!0!N+.,#,93!P39.D-%+<!()(%/#93!G;%+@#1!0!l.#9)*)=,!i.#/!+,!
/#! ;37#.*#! 9+! T.)+-3H! ?%+! 8%+! 4.+1+,(#93! +,! ^``f! #/! eY! ;3,-.+13! U14#J3/! 9+!
U14+/+3/3-D#! *+/+&.#93! +,! "#! ;3.%J#:! U,! +/! #,6/)1)1! (+76()*3! ?%+! .+#/)<#,! 13&.+! /#!
(.#9)*)=,!3.#/!+,!.+/#*)=,!*3,!/#1!*%+@#15!#4#.+*+,!931!()43/3-D#1C!/#!9+!+,*#,(#7)+,(31!
0!#4#.)*)3,+1!0!/#!9+!*%+@#1!*3,!.+*3..)931!+A*+4*)3,#/+1:!!

T3.! *)+.(3!?%+!,3!+1! +1(+!9+! /#1! *%+@#1! 0! 1)7#15! #&%,9#,(D1)7#1!+,! /#1!$)+..#1!
$%&&'()*#15!%,!(+7#!#B+,3!#!/#!*3,1)9+.#*)=,!7D()*#!9+!%,!(+..)(3.)3!4%+1!/31!4#)1#B+1!9+/!
7%,93! 1%&(+..6,+3! 0! /#1! #@+,(%.#1! Z7+<*/#! 9+! 9+43.(+! 0! 9+1*%&.)7)+,(3[! ?%+! +,! '/!
9+1#..3//#,!/31!+14+/+=/3-315!>#,!9#93!0#!4)'!#!,%7+.3131!(+A(315!*373!4%+9+!@+.1+!+,!
+/!/)&.3!0#!*)(#93!G2)1(3.)#!9+!/#!+14+/+3/3-D#!+,!/#!T.3@),*)#!9+!;=.93&#H:!U/!*#4D(%/3!
^j!9+!+1(+!/)&.35!()(%/#93!GR)1*+/6,+#!*#@+.,D*3/#H5!.+*3-+!%,#!#,(3/3-D#!9+!+131!(+A(31!
.+8+.)931!#/!67&)(3!9+!/#!$)+..#!23.*3,+.#:!

W%+,#!4#.(+!9+!/31!7#(+.)#/+1!/)(+.#.)31!?%+!>#1(#!#?%D!>+731!*37+,(#93!9+&D#,!
1+.!*3,3*)931!43.!R#.0!k+/%A!*%#,93!#&3.9=! /#!+1*.)(%.#!9+! 1%!,3@+/#!&.+@+! ()(%/#9#!
GU/!7)1(+.)3!9+! /#!l)J31#H:^m!U/!#.-%7+,(3!9+! /#!,3@+/#!+1! +/! 1)-%)+,(+:!U,!%,!*3.()B3!
1)(%#93! +,(.+! /#! #/9+#! 9+! "#-%,)//#1! 0! /#! *%7&.+! 9+! l)J31#5! @)@+,! 931! >+.7#,31!
//#7#931!P#8#+/#! Z3! P#8)[! 0! l3761:! h,#! ,3*>+! 9+! (3.7+,(#! ()+,+,! %,#! #4#.)*)=,C! /#!
+,*#,(#9#! 9+! /31! 1)+(+! 43<31! /+1! 4)9+! ?%+! 1%&#,! #! /#!R3,(#J#! k+-.#! Z"#! l)J31#[! +!
),(+,(+,! 9+1*%&.).! +/! 7)1(+.)3! 9+! /#! +,*#,(#9#! 0! 1)! +1! 431)&/+5! 1#*#./#! 9+! 1%!
+,*#,(#7)+,(3!0!@3/@+./#!#!/#!@)9#:!"31!931!>+.7#,31!1+!43,+,!+,!7#.*>#5!#(.#@)+1#,!+/!
#..303!9+/!R%.7%//3!Z&+//D1)73!,37&.+!4#.#!/3!?%+!439.D#!1+.!+/!4.)7+.!(.#73!9+/!.)3!
$#/#93[5!0!9+19+!/#1!.%),#1!9+!;#J#()+,9#5!*37)+,<#,!/#!1%&)9#:!"31!+,*%+,(.31!1+!).6,!
1%*+9)+,93!0!/#!>)1(3.)#!).6!(37#,93!*%+.43!>#1(#!+/!8),#/:!!

U,*3,(.#.6,!/#!*%+@#!9+!/31!1)+(+!43<31!0!%,!43*3!761!#..)&#5!8.+,(+!#!/#!(%7&#!
9+!I076,5!%,#!,%+@#!#4#.)*)=,!/+1!*3,(#.6!/#!>)1(3.)#!9+/!O#.9D,!9+/!R3.35!*3),*)9+,(+!
+,! /#! )9+#! *+,(.#/5! *3,! +/! .+/#(3! 9+! P#8#+/! P+?%+.+0! 13&.+! ;)%9#9! l)J31#:! T.31)-%+,!
9+14%'1!+/!)(),+.#.)3!>#1(#!//+-#.!#!/#!;%+@#!9+/!R3..)=,5!&)+,!*3,3*)9#!43.!*#1)!(3931!
/31!+A*%.1)3,)1(#1!?%+!1%&+,!#!+1(#!1)+..#:!!

K!#//D!*37)+,<#!/#!4#.(+!761!),(+,1#!9+/!.+/#(3:!P#8)!0!l3761!4+,+(.#,!9+!83.7#!
7)1(+.)31#! +,! %,#! ),7+,1#! *%+@#! ?%+! 3*%4#! +/! ),(+.)3.! 9+! /#! l)J31#! 0! B%,(3! #! %,!
&+//D1)73!/#-3!1%&(+..6,+3!+,*%+,(.#,!#!/#!+,*#,(#9#!?%+!9+14%'1!9+!*3,(#./+1!9+!,%+@3!
1%! (.6-)*#! >)1(3.)#5! /+1! 9#! /#1! ),1(.%**)3,+1! ,+*+1#.)#1! 4#.#! *3,1+-%).! 1%!
9+1+,*#,(#7)+,(3!0!@%+/(#!#!/#!@)9#:!P#8)!43,+!+,!4.6*()*#!/#1!),1(.%**)3,+1!0F!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^m!R#.0!k+/%A:!GU/!7)1(+.)3!9+!/#!l)J31#H:!U1*3&#.!Y74.+13.+1!$":!I/7+.D#5!fj^f:!
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G"#!23.*3,+.#H!*373!(+..)(3.)3!7D()*3!!
!
!
!

;3,!R#.0!k+/%A5!9+19+!+/!*37)+,<3!9+!/#!1%&)9#5!>+731!+,(.#93!+,!+/!(+..)(3.)3!
9+! /#! 8#,(#1D#:! "#! #%(3.#! >#! )93! 9)143,)+,93! *#1)! +,! *#9#! 46-),#5! %,! ,%+@3!9#(35! %,#!
4)1(#!1%-+.+,(+5!%,!,%+@3!+1*+,#.)3!9+!&+//+<#5!%,!,%+@3!+/+7+,(3!?%+!+,*#B#!*3,! /31!
#,(+.)3.+1! 0! *3,! /3! ?%+! 0#! 1#&+731! 9+! /#! /+0+,9#! 0! 9+! /#! l)J31#F!T+.3! +1(#! ,3@+/#!
#43.(#! 3(.#1! 13.4.+1#1! ?%+! +,.)?%+*+,! /#! (.#7#! 0! /#! *31+,! >6&)/7+,(+! #! 4+.13,#B+1!
>)1(=.)*31! 0#! *)(#931! #?%D:! "#! +,*#,(#9#5! ?%+! +,! 3(.31! .+/#(31! 1+! //#7#! 43.! +B+74/3!
GR3.#)7#H5!#?%D!()+,+!%,!,37&.+!(#7&)',!/+-+,9#.)3C!1+!//#7#!I.-+,()#:!Y7431)&/+!%,#!
+/+**)=,!7+B3.X!+,!+/!1#,(3.#/!*#(=/)*3!#4#.+*+!$#,(#!I.-+,(+#!*373!G@).-+,!0!76.().H!
.+/#*)3,#9#! *3,!+/!73<6.#&+!237#.!W+,!2#81%,:!U,!+8+*(35! +,! +/! /)&.3! O3.-+!I/3,13!
S#.*D#!?%+!#,(+1!>+731!*)(#93!13&.+!+1(+!*#%9)//35!#4#.+*+!(#7&)',!I.-+,(+#!*373!%,#!
&+//#!7%*>#*>#!?%+!(+,D#!#73.+1!*3,!i7#.!&+,!I81%,!0!?%+!761!(#.9+!8%+!*3,@+.()9#!
+,!+1*/#@#!0!*3,9%*)9#!#!R6/#-#:!U,!3(.31!+1(%9)315!I.-+,(+#!+1!>)B#!9+/!*#%9)//35!4+.3!
(3931!*3),*)9+,!+,!1%!(.6-)*3!8),#/:^n!T%+1!&)+,5!+,!%,#!9+!/#1!4#.+9+1!9+!/#!)-/+1)#!9+!/#1!
"#-%,)//#15!#/9+#!9+!T.)+-3!1)(%#9#!+,!/#!8#/9#!9+!/#!l)J31#5!>#0!*3/-#93!%,!*%#9.3!?%+!
.+4.+1+,(#! #! $#,(#! I.-+,(+#:! U/! +4D/3-3! 9+! +1(#! ,3@+/#! ,31! *%+,(#! /#! #4#.)*)=,! 9+/!
*%#9.3! 0! ,31! >#&/#! 9+! %,! 46..3*3! 0#! 8#//+*)935!Q3,! "%)1! I..3035! ?%+! ),(.39%B3! +1(#!
,%+@#!/+0+,9#!+,!/#1!"#-%,)//#1:!!

2#1(#! #?%D! >+731! #,#/)<#93! /#! 4.+1+,*)#! 9+! /#1! $)+..#1! $%&&'()*#1! 0!
+14+*)#/7+,(+! 9+! /#! 23.*3,+.#! +,! /#! ,#..#()@#:! k31! 3*%4#731! #! *3,(),%#*)=,! 9+! 1%!
4.+1+,*)#!+,!/#!43+1D#!0!8),#/7+,(+!+,!/#!4),(%.#:!

U,! ^``c! (%@3! /%-#.! +,! T.)+-3! %,!;3,-.+13! 3.-#,)<#93! 43.! /#!h,)@+.1)9#9! 9+!
;=.93&#!?%+!&#B3!+/!(D(%/3!Ge)1)3,+1!9+/!T#)1#B+H!1+!4.34%13!+1(%9)#.!*=73!#4#.+*+!/#!
)9+#!9+!G4#)1#B+H!0!1%1!@#.)#931!*3,(+,)9315!+,!/#1!9)1(),(#1!7#,)8+1(#*)3,+1!#.(D1()*#1C!
/)(+.#(%.#5!#,(.343/3-D#5!*),+5!4),(%.#5!+(*:!U1*.)(3.+1!0!#.()1(#1!4/61()*31!9+!4.)7+.!,)@+/!
+A4/)*#.3,!1%1!@)@+,*)#1!0!1%1!4.39%**)3,+1!+,!+/!(+7#!4.34%+1(35!4+.3!/31!+14+*(#93.+1!
4%9)731!*374.3&#.!?%+!,),-%,#!9+!/#1!*3,*.+*)3,+1!1+!.+8+.D#!#!,%+1(.31!4#)1#B+1:^g!!

U,!R#03! 9+! ^``_! 0! &#B3! /#! 9).+**)=,! 9+/! 43+(#! *3.93&'1! I,(3,)3!P39.D-%+<!
O)7',+<! 1+! *+/+&.=! (#7&)',! +,! T.)+-3! +/! GYY! U,*%+,(.3! 13&.+! +/!T#)1#B+! +,! /#! T3+1D#!
+14#J3/#! #*(%#/H:! ;),*3! *3,8+.+,*)#15! /+*(%.#1! 9+! 43+7#1! 0! 7+9)3! *+,(+,#.! 9+!
*37%,)*#*)3,+15!+,!4.+1+,*)#!9+!43+(#1!9+!/#!#/(%.#!9+!O31'!2)+..35!O31'!R)-%+/!h//6,!3!
O3#?%D,! T'.+<! I<#%1(.+5! 9+731(.#.3,! ?%+! /31! 4#)1#B+1! 9+! /#! $%&&'()*#! 1+-%D#,! 1),!
),('.4.+(+1!+,!+/!*#743!9+!/#!/)(+.#(%.#:!U/!9).+*(3.!9+/!+,*%+,(.3!9+&)=!9#.1+!*%+,(#!9+!
(#,! */#73.31#! #%1+,*)#! 43.?%+! +,! 1%! ),(+.@+,*)=,! 9+! */#%1%.#! 9+B=! 9)*>#1! +1(#1!
4#/#&.#15!?%+!(.#,1*.)&)=!9+14%'1!+,!/#1!#*(#1C!Gk31!+,*3,(.#731!+,!%,3!9+!/31!7#.*31!
4#)1#BD1()*31!9+!,#(%.#/+<#!761!4%.31!9+!(39#!U%.34#:!k3!+A#-+.3:!e313(.31!>#&')1!1)93!
(+1()-31:!U,!%,#!*)%9#9!9+!(.#9)*)=,!#.(D1()*#!9+!4.)7+.!.#,-3!?%+!>#!*.+#93!1%!4.34)3!0!
4+*%/)#.! +1()/3! #.(D1()*3C! +/! W#..3*3! 9+! T.)+-35! 0! +,! %,#! *)%9#9! 43.! *%0#! /%B%.)#,(+!
,#(%.#/+<#5! #*3-+! *#9#! #J3! /31! *%.131! +1()@#/+1! 9+! T#)1#B+! ?%+! 9).)-+! I,(3,)3!
T3@+9#,3:H^c!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^n! e'#1+! Gi7#.! &+,! 2#81E,H5! +,! /#! 1+.)+! G"31! ,%+1(.31H! 9+! N+9+.)*3! O)7',+<! "31#,(31:! Q)#.)3! GU/!
R%,93H5!9+!mbmb^```:!T-:!fj:!
^g! U,! /#1! #*(#1! 13/3! 8)-%.#! %,! (.#&#B3! ?%+! >#-#! .+8+.+,*)#! 9).+*(#! #! /#1! $)+..#1! $%&&'()*#1C! +/! ()(%/#93!
GT#)1#B+!#.(D1()*3!0!4#)1#B+!8D1)*3C!%,#!#4.3A)7#*)=,!*374#.#9#H:!U,!'/5!1%!#%(3.5!R#,%+/!S=7+<!P34+.3!
.+#/)<#!%,!+1(%9)3!*374#.#()@3!+,(.+!+/!*%#9.3!GU/!*#..3!9+!>+,3H!9+!O3>,!;3,1(#&/+!0!%,!4#)1#B+!*+.*#,3!
#!T.)+-3!?%+!()+,+!*373!83,93!/#!$)+..#!23.*3,+.#:!
^c!I*(#1!9+/!GYY!U,*%+,(.3!13&.+!+/!T#)1#B+!+,!/#!T3+1D#!#*(%#/!+14#J3/#H:!;3/+**)=,!I*(#1:!Q)4%(#*)=,!9+!
;=.93&#:!;=.93&#5!^```:!T-:!man:!
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R)-%+/!N3.*#9#!$+..#,3!
!
!
!

T+.35! #%,?%+! ,3! #4#.+*)+.3,! +,! /31! 7+,*)3,#931! *3,-.+131! 3! +,*%+,(.315!
#/-%,31! 43+(#1! 1D! 1+! >#,! 3*%4#93! 9+! /31! 4#)1#B+1! 9+! /#! $%&&'()*#! 0! >#1(#! 9+! /31!761!
9)8D*)/+1!0!*3,*.+(31!9+!/#!$)+..#!23.*3,+.#:!U,(.+!+//31!>#0!?%+!9+1(#*#.!#!O31'!$+..#,3!
I-%)/+.#! ?%+! +,! /#1! 4.)7+.#1! 9'*#9#1! 9+/! 1)-/3! dd! 9+B=! +1*.)(31! #/-%,31! 43+7#1!
@#/)3131!*373!GU,!/#!1)+..#H5!GS.#,9+<#1H!0!3(.315!+,!/31!?%+!9+1*.)&+!/31!4#.#B+1!761!
#-.+1(+1!9+/!1%.!9+!;=.93&#:^_!l#7&)',!13,!9+1(#*#&/+1!#/-%,31!43+7#1!9+1*.)4()@31!9+!
Y1#&+/! P39.D-%+<! W#?%+.35! W/#1! I/#1*)3! P%)<5! O31'! I/*#/6bs#73.#! 3! U,.)?%+! I/*#/6!
i.()<:!T+.3!13&.+!(393!+1!$#*.#7+,(3!P39.D-%+<!;#..)//3!?%)+,!1+!>#!+.)-)93!+,!/#1!931!
E/()7#1! 9'*#9#1! *373! /#! -.#,! ),('.4.+(+! 9+! /31! 4#)1#B+1! 9+! /#! $%&&'()*#:! T3.! 1%!
),(+,1)9#9! 43'()*#! 13&.+1#/)+,(+! 0! 43.! 1%! 4.39%**)=,! +A(.#3.9),#.)#7+,(+! #&%,9#,(+5!
$#*.#7+,(3! P39.D-%+<! 9+&+! 1+.! *3,1)9+.#9#! *373! %,#! +1*.)(3.#! +,! *%0#! 3&.#! /31!
4#)1#B+1! 9+! 1%! ()+..#! Z/#! *37#.*#! 9+! /#! $%&&'()*#! *3.93&+1#[5! 13,! (+7#! *+,(.#/! 0!
4.)3.)(#.)3!,3!1%4+.#93!43.!,),-E,!3(.3X!*373!>#0!4),(3.+1!+7),+,(+7+,(+!4#)1#B)1(#15!
+//#!+1!%,#!43+(#!+7),+,(+7+,(+!4#)1#B)1(#:!$3,!*+.*#!9+!%,#!9+*+,#!/31!/)&.31!9+!43+1D#!
4%&/)*#931!0#!43.!$#*.#7+,(3!P39.D-%+<!0!+,(.+!+//31!+1!+14+*)#/7+,(+! .+*37+,9#&/+!
GT#)1#B+!0!T),(%.#H:^`!

U/! (D(%/3! 9+! +1(+! /)&.3! ,31! #&.+! /#! 4%+.(#! 4#.#! +,(.#.! 9).+*(#7+,(+! +,! /#! E/()7#!
4#.(+!9+!+1(+! (.#&#B3C! /#!#43.(#*)=,!9+!/#1!#.(+1!4/61()*#1!#! /#!*.+#*)=,!9+! /#!23.*3,+.#!
*373! (+..)(3.)3! 7D()*3:! K! +,! +1(+! #4#.(#935! +/! 4.3(#-3,)1(#! ,3! 4%+9+! 1+.! 3(.3! ?%+! +/!
4),(3.!I,(3,)3!T3@+9#,35!1%!3&.#!0!1%!/#&3.!*373!4.373(3.!9+!/#!4),(%.#!9+!4#)1#B+!+,!
/#!*37#.*#!9+!T.)+-3:!"31!#,(+*+9+,(+1!13,!*#1)!),+A)1(+,(+1:!U,!/#!3&.#!9+!/31!4),(3.+1!
4.)+-%+,1+1! #,(+.)3.+1! ZN+9+.)*3!I/*#/6bs#73.#! N.#,*35! O31'!R30#! 9+/! T),35! I93/83!
"3<#,3!$)9.35!+(*:[!#4+,#1!1+!+,*%+,(.#!@+1()-)31!9+!(+76()*#!4#)1#BD1()*#!/3*#/:!

T3@+9#,3!@)@)=!>#1(#! 1%1!ff! #J31! +,! +/!;#J%+/35! %,#! #/9+#!9+!T.)+-3! 0! 9+19+!
7%0! B3@+,! +1! *3,1*)+,(+!9+/!@#/3.!9+/! +,(3.,3!4#)1#BD1()*3! +,! +/! ?%+!@)@+:!;%#,93!+,!
^`m`5! (+.7),#931! 0#! 1%1! +1(%9)31! 9+! W+//#1! I.(+1! +,! /#! U1*%+/#! $%4+.)3.! 9+! $#,!
N+.,#,93!9+!R#9.)95!@%+/@+!#!T.)+-3!1%!4.)7+.#!#*()@)9#9!#/(.%)1(#!+1!/#!*.+#*)=,!9+!%,#!
+1*%+/#! 9+! 4),(3.+1! 4#)1#B)1(#1! *%0#! 4.)7+.#! ,3.7#! +1! ?%+! +/! 4#)1#B+! 1+! 4),(#!
9).+*(#7+,(+!9+/!4#)1#B+!.+#/:!U,!1%1!*%#9.31!0!+,!/31!9+!1%1!#/%7,31!Z#/-%,31!B=@+,+1!0!
3(.31!7+,31!B=@+,+1!4+.3!>#1(#!+,(3,*+1!8#/(31!9+!3.)+,(#*)3,+1!('*,)*#1[!*37)+,<#,!#!
#4#.+*+.! )76-+,+1! 9+! /#! $)+..#! 23.*3,+.#! 0! 9+/! +,(3.,3! .%.#/! 9+! T.)+-3C! /31! 4+.8)/+1!
#&.%4(31!9+!/#!l)J31#5!9+/!T%+.(3!9+/!;+.+<35!9+/!4)*3!W+.7+B3X!/#!#.?%)(+*(%.#!434%/#.!
9+! /#1! #/9+#1! 3! 9+/! &#..)3! 7+9)+@#/! 9+! T.)+-3X! /31! .),*3,+1! &%*=/)*31! 9+! >%+.(#1! 0!
3/)@#.+15! 1+! *3,@)+.(+,! 43.! 4.)7+.#! @+<! +,! 3&B+(3! #.(D1()*3! 9+! #/(3! ,)@+/:! l39#! %,#!
-+,+.#*)=,! 9+! 4),(3.+15! 9)1*D4%/31! 9+! T3@+9#,35! >)*)+.3,! %,#! 3&.#! @#/)31#! #%,?%+!
*)+.(#7+,(+!,3!//+-#.3,!#!/#!4.38+1)3,#/)9#9!43.?%+!/31!()+7431!+.#,!7%0!9)8D*)/+1!0!/#!
+,1+J#,<#!+143.69)*#!,3!1%8)*)+,(+!4%+1!+,!^`na!+/!7#+1(.3!1+!@+!3&/)-#93!#!@3/@+.!#!
R#9.)9!4#.#!#&.).1+!*#7),3!4.38+1)3,#/!'/!7)1735!*373!4),(3.:fj!

U,! ^`_c5! (.#1! 1%! B%&)/#*)=,5! I,(3,)3! T3@+9#,3! +,*3,(.=! 86*)/! 4.+(+A(3! 4#.#!
3.-#,)<#.! 1%! 1+-%,9#! U1*%+/#! 9+! T),(3.+1! T#)1#B)1(#1! +,! T.)+-3:! U/! 4.)7+.! *%.13! 1+!
9+1#..3//=! +,! ^`__! 0! (37=! *%+.43! +,! /#! GU1*%+/#! 9+! I.(+1! T/61()*#1! 9+! T.)+-3! 9+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^_!$+..#,3!I-%)/+.#5!O:!G2#*)#!Q)31H:!;69)<5!^`gj:!!
^`!P39.D-%+<!;#..)//35!$:!GT#)1#B+!0!T),(%.#:!U,!+/!@)-'1)73!#,)@+.1#.)3!9+!/#!U1*%+/#!9+!T#)1#B+!9+!T.)+-3!
9+!;=.93&#H:!U9:!I13*)#*)=,!9+!T),(3.+1!9+!T.)+-3:!T.)+-35!fjj_:!l#7&)',!13,! .+*37+,9#&/+1!9+!+1(#!
#%(3.#C!GS%D#!T3'()*#!9+/!T#)1#B+!9+!T.)+-3H5!^``jX!Gi9#!#/!3/)@3H5!fjjcX!GI,(3/3-D#!T3'()*#:!$3,+(31H5!
fj^^X!0!GU/!#0+.!+,!7)!>30H5!fj^f:!
fj!"#!/#&3.!.+#/)<#9#!43.!I,(3,)3!T3@+9#,3!+,(.+!^`m`!0!^`na!?%+9=!9+731(.#9#!+,!%,#!+A431)*)=,!0!+,!
1%! *3..+143,9)+,(+! *#(6/3-3C! G"#! S+,+.#*)=,! 3/@)9#9#C! 4),(3.+1! 4.)+-%+,1+1! +,(.+! ^`m`! 0! ^`g^H:!
T#(.3,#(3!R%,)*)4#/!I93/83!"3<#,3!$)9.3:!T.)+-35!fjjg:!
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G"#!23.*3,+.#H!*373!(+..)(3.)3!7D()*3!!
!
!
!

;=.93&#H5!-+1()3,#9#!#/!4.),*)4)3!43.!/#!I13*)#*)=,!9+!T),(3.+1!9+!T.)+-3!0!9+19+!^``m!
43.!+/!T#(.3,#(3!R%,)*)4#/!I93/83!"3<#,3!$)9.3:!I?%+/!4.30+*(3!>#!*%74/)93!0#!%,#!
(.#0+*(3.)#!.)?%D1)7#!9+!fg!#J31!0!#!4+1#.!9+!/#!*.)1)1!#*(%#/5!1)-%+!7).#,93!#/!8%(%.3!*3,!
34()7)173:! Q+! +1(#! 1+-%,9#! G+1*%+/#H! >#,! 1#/)93! *)+,(31! 9+! B=@+,+15! %,)@+.1)(#.)31!
7%*>31!9+!+//315!?%+!(+,9.6,!1)+74.+!.+14+(3!#!/#!4),(%.#!9+!4#)1#B+X!#/-%,31!>#.6,!9+!
+1(+!-',+.3!1%!4.),*)4#/!/#&3.!#.(D1()*#!0!*#1)!(3931!1+!>#,!//+@#93!+,!1%1!*%#9.31!#/-%,#!
@)1(#! 9+! /#! 1)+..#! 23.*3,+.#! 4%+1! /31! 4+.8)/+1! 9+! +1#! 1)+..#! 13,! (+/=,! 9+! 83,93! +,! /#!
7#03.D#!9+! /31!4#.#B+1! +,! /31!?%+! *#9#!@+.#,3! 1+!4.#*()*#! 1)+74.+! G9+/! ,#(%.#/H:!h,#!
9+731(.#*)=,! 9+! +1+! 4.3(#-3,)173! 9+! /#! 23.*3,+.#! +,! /#1! #.(+1! 4/61()*#1! 4%+9+!
+,*3,(.#.1+!+,! /#!4%&/)*#*)=,! ()(%/#9#!GS+34),(%.#1H5!%,#!+9)*)=,!9+! /%B3!+,! /#!?%+!1+!
.+4.39%*+,! mn! *%#9.31! 4),(#931! 43.! ^a! 9+! /31! 7+B3.+1! #.()1(#1! 9+! /#! U1*%+/#! 9+!
T#)1#B)1(#1! 9+! T.)+-35! *3,! 4.=/3-31! 9+! ;),(#! ;#1()//3! O)7',+<5! ;3,1+B+.#! 9+! R+9)3!
I7&)+,(+!0!43.!R#,%+/!O)7',+<!T+9.#B#15!4.+1)9+,(+!9+! /#!I13*)#*)=,!9+!T),(3.+1!9+!
T.)+-3:f^!

I1D!4%+1!0!*373!*3,*/%1)=,!9+!+1(#!*37%,)*#*)=,5!,31!#(.+@+731!#!9+*).!?%+!/#!
*.+#*)=,! 9+! %,! (+..)(3.)3!7D()*3! +,! (3.,3! #! /#1! $)+..#1! $%&&'()*#1! 0! +14+*)#/7+,(+! +,!
(3.,3!#!/#!$)+..#!23.*3,+.#5!1)-%+!1)+,93!%,!.+(3!?%+!+14+.#!1+.!#1%7)93!43.!*.+#93.+1!
9+!-.#,!43(+,*)#:!T+.3! (#7&)',!439+731!9+*).!?%+!+,! /#1! (.+1!E/()7#1!9'*#9#1! 1+!>#,!
4%+1(3!/#1!&#1+1!Z9+19+!/#!/)(+.#(%.#5!9+19+!/#!),@+1()-#*)=,!0!9+19+!/#!4),(%.#[!4#.#!?%+!
+1+!.+(3!4%+9#!1+.!1%4+.#93:!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f^! GS+34),(%.#1H:! U9)*)=,! 9+/! S+34#.?%+! 9+! /#1! $)+..#1! $%&&'()*#15! ;3,1+B+.D#! 9+! R+9)3! I7&)+,(+:!
;=.93&#!fjj_:!
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!
!
!
!

"#$%&'()*$!*+!*$%&*)!(!)#!)(,-#!.*!$/!

"&$'#,&(!!

!
!
!
!

(012032!-345067!(78209!!

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

!

!

"#$%&'(! )*+,*&! $*&-'.! $&,*&/.(! 0.+12! 0.+! *+! 3.#$%1)'! 4&#4&! 1%&5$.#!
6&5.17#%5.#8!9)!&+!:;<=!&#!4&! #*$.+&6!,*&!3)-7)! )'>?+!&#1)-'&0%5%&+1.!4&! &#1&! 1%$.(!
$*&#!&#1*@.!#%&5$6&!@%+0*')4.!)!')!A.B6)47)!4&!')!C)+1)!A)6%4)4!4&!D&#?#!E#&!'&!'')5)(!
&+!)'>*+)!.0)#%2+(!F.#$%1)'!4&!')!A)6%4)4!G:H;IGJ!K!&+!&#)!B&03)!1&+&5.#!0.+#1)+0%)!4&!
')!&L%#1&+0%)!4&!4%03)!A.B6)47):8!M)!B&03)!4&!B*+4)0%2+!')!4&#0.+.0&5.#(!$&6.!&+!:H;I!
#&! 4%0&! ,*&! N+2/) +2$.(.#) /$) '%/31#) "/3#'#4) ,25() +/,6() $#) ,#$&'(4) &/) %7$#"(O! K! &+!
0*)+1.!)!#*!B*+0%2+P!N,#$)#89/'#)./)"/,#7/")1#8"/&)'"($&/:$'/&OQ8!"+!.16.#!4.0*5&+1.#!
#&!3)-')!4&!.16)#!4&4%0)0%.+&#P!N&#,#""#)./)1#8"/&)/$+/"3#&)'"($&/:$'/&O(!N(-8/"72/)./)
1#8"/&OR(! N5() "/.2,%.#) () (.3%'%") 1#8"/&) '"($&/:$'/&O=888! "+! &'!A)1)#16.! 4&!"+#&+)4)(!
5&4%)4.#! 4&'! #8! STUUU(! 0.+1&#1)+4.! )! ')! $6&>*+1)! 16&%+1)! K! *+.! #.-6&! &L%#1&+0%)! 4&!
3.#$%1)'&#(!#&!)/)4&!.16)!5%#%2+!,*&!,*%VW!&+!')#!)+1&6%.6&#!+.!#&!6&)'%V)-)!&+!+*&#16.!
3.#$%1)'(!N-(),2"('%;(O8!

M)!0)6%4)4!3)!&#1)4.!#%&5$6&!@%+0*')4)!)!%+#1%1*0%.+&#!6&'%>%.#)#8!"+!')#!>6)+4&#!
0%*4)4&#! B*&6.+! 4%@&6#.#! .6>)+%#5.#(! 4&$&+4%&+1&#! 4&'! A)-%'4.! .! $)61%0*')6&#(! $&6.!
&#16&03)5&+1&!6&')0%.+)4.#!0.+!')!U>'&#%)!K!0.+16.')4.#!$.6!&'!&$%#0.$)4.8!"+!)'>*+.#!
$*&-'.#! 5)K.6&#! EX.V.-')+0.(! F%+.Y.#)(! Z.+1.6.(! T%'')+*&@)! 4&! A264.-)(! M*,*&888!
&10J!)$)6&0&+!&+!&'!#8!STUUU!'.#!3.#$%1)'&#!4&!D&#?#![)V)6&+.!0.+!')!5%#5)!5%#%2+8!"+!
'.#!$*&-'.#!$&,*&/.#(!0.5.!K)!3&!4%03.(!B*&6.+!')#!A.B6)47)#!4&!')!A)6%4)4!')#!,*&!#&!
&+0)6>)6.+!4&!)1&+4&6!)!'.#!16)+#&?+1&#(!6&0.>%&+4.!)!'.#!@)>)-*+4.#!$.6!*+!1%&5$.!+.!
#*$&6%.6!)!16&#!47)#8;!

C%! +.#! $6&>*+1)5.#! $.6! '.#! 5&4%.#! 4&! ,*&! 4%#$.+7)! +*&#16.! 3.#$%1)'! $)6)! #*!
5%#%2+(!&+0.+16)5.#!&+!')!$6&>*+1)!5&+0%.+)4)!4&'!A)1)#16.!4&!"+#&+)4)!,*&!4%#$.+7)!
4&! :I\! 6&)'&#(! #%+! &#$&0%B%0)6! +)4)! 5W#8! "+! 4.0*5&+1.! 4&! :H;I(! )'! $6&$)6)6! &'!
$6&#*$*&#1.! 5*+%0%$)'! $)6)! &'! )/.! #%>*%&+1&(! #&! '&! )#%>+)+! :H:! 6&)'&#! ,*&! @&+7)+! 4&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:![%&1.!A*5$'%4.8!].0*5&+1.!$)6)!')!F%#1.6%)!4&'!^61&!&+!A264.-)8!T%#%1)#!_&+&6)'&#8!^603%@.!_&+&6)'!
4&'!`-%#$)4.!4&!A264.-)8!
Q!^603%@.!Z*+%0%$)'!4&!"#$%&'8!].08!Q:(!M&>8!:8!
R!^8Z8!"8!].08!:=H8!M&>8!:\a8!
=!A.6.>6)B7)!F%#126%0.!"#1)47#1%0)!4&!')!X6.@%+0%)!K!`-%#$)4.!4&!A264.-)8!M8!Zb8!c)576&V!4&!')#!A)#)#!
]&V)8!
;!d&6+)+4.!M2$&V!Z.6)8!X.-6&V)!K!^#%#1&+0%)!A)6%1)1%@)!&+!&'!c&%+.!4&!A264.-)8!"L05)8!]%$*1)0%2+!4&!
A264.-)8!A264.-)!:IIQ8!
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^+1.+%.!_%5e+&V!^V0.+)!
!
!
!

0&+#.#! N%312/&'#&) ,#$'"() ;/,%$#&) ./) -() ;%--(O(! 4&#1%+W+4.#&! :::! 6&)'&#! $)6)! ')#!
B*+0%.+&#!4&'!0&+16.!K!a\!$)6)!6&$)6)6!')!0)#%'')!3.#$%1)'8<!

"6)+!&#0)#7#%5.#!'.#!6&0*6#.#!4&'!3.#$%1)'!K!*+!3&03.(!.0*66%4.!&+!Y*'%.!4&!:H<R(!
@%+&!)!5.#16)6+.#!')!+*'%4)4!4&!5&4%.#!4&!,*&!4%#$.+7)8!A)K2!&+B&65.!*+!16)-)Y)4.6!4&!
'.#!,*&!0.+#16*7)+!')!0)66&1&6)!4&!A264.-)!)!^'5)4e+8!d*&!''&@)4.!)'!3.#$%1)'!4&!"#$%&'(!
0.5.! @%'')! 5W#! $62L%5)! )'! '*>)6! 4&! '.#! 3&03.#(! 4&! 0*K.! #&6@%0%.! #&! &+0)6>)-)! *+)!
N1#8"/) 329/") 5) .#$./) +(-'(8() 6(&'() -#) 3<&) %31"/&,%$.%8-/O8! "'! &+B&65.! 5*6%2(!
)*L%'%)4.!$.6!&'!C68!T%0)6%.!K!')!#&/.6)8!^'!47)!#%>*%&+1&(!)'!16)1)6!4&!4)6'&!#&$*'1*6)(!+.!
#&!&+0.+162!)!+)4%&!,*&!'.!3%0%&6)(!#%&+4.!&'!T%0)6%.(!')!5*Y&6!K!@)6%.#!&5$'&)4.#!4&!')!
&5$6&#)! 0.+#16*01.6)! 4&! ')! 0)66&1&6)! ,*%&+&#! 0.+4*Y&6.+! &'! 0)4W@&6! )'! 0&5&+1&6%.8a!
E^'>*+.#! 4&! &#1.#! 3.#$%1)'&#! 4&! ')! 0)6%4)4! 1)5-%e+! 1&+7)+! &+16&! #*#! 5%#%.+&#! &+!
&+1&66)5%&+1.! 4&! )Y*#1%0%)4.#(! )3.>)4.#! K! .16.#(! )4&5W#! 4&! .B6&0&6! #*B6)>%.#! $.6! #*#!
)'5)#J8!

"#1&!3&03.(!)%6&)4.!$.6!')!$6&+#)(!5.1%@2!,*&!&'!$*&-'.!#&!5.@%'%V)#&!)!B)@.6!4&'!
3.#$%1)'8! "'! ^K*+1)5%&+1.! #.'%0%12! 4&'! C68! _.-&6+)4.6! ')! .$.61*+)! )*1.6%V)0%2+! $)6)!
%5$'.6)6! ')! 0)6%4)4! $?-'%0)(! 0.+! &'! B%+! 4&! 6&0)*4)6! B.+4.#! $)6)! #*-#)+)6(! &+! )'>.(! ')#!
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:0#! '&! :#0O'%0#! D)$-! 6-(0-+0!
U$*0/Q$f! *0-O'#'-*+$! *0&0?)+0!
%0Q#'! eU$! F-%(+()*+,-! U+Q#'! .'!
C-%'@$-=$c2! :0#! '&! :#0O'%0#! D)%(+-0!
6=*1#$('f!*0-O'#'-*+$!*0&0?)+0!%0Q#'!
eU$! J+%(0#+$! .'&! /0H+/+'-(0!
*$/:'%+-0! '-! 6-.$&)*<$c2! :0#! '&!
:#0O'%0#! B$-)'&! ")@,-! .'! U$#$f!
B'%$! #'.0-.$! %0Q#'! eJ+%(0#+$! 7!
/0H+/+'-(0%! $>#$#+0%c2! *0-! &$!
:$#(+*+:$*+,-! .'! &0%! :#0O'%0#'%!
B$-)'&! ")@,-! .'! U$#$2! 6-(0-+0!
K$&'#0! 6/0#2! 6-(0-+0! B! 8'#-$&2!
D0%E! B$#<$! K)'-*$! "0#+Q+02! D0%E!
[&H$#'=! D)-*0! 7! D)$-! DP! K$%(+&&0! 72!
:0#! _&(+/02! ()H0! &)>$#! )-$!
*0-O'#'-*+$! *0&0?)+0! %0Q#'!
e"'*-0&0><$! (#$.+*+0-$&! .'&! *$/:0!
$-.$&)=c! $! *$#>0! .'&! :#0O'%0#! D)&+0!

!
V#'%+.'-('!.'!&$!D)-($!.'!6-.$&)*<$2!6&*$&.'!
.'!8)9$&$-*'2!G+9$!.'!I<$=!.'&!B0#$&2!!
6&*$&.'!.'!K,#.0Q$!7!0(#$%!$)(0#+.$.'%!!

!
B$-)'&!")@,-!.'!U$#$!:#'%+.+'-.0!)-$!.'!&$%!
/'%$%!#'.0-.$%!*'&'Q#$.$%!!
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K#,-+*$!.'&!G0/'-$9'!$!IP!D)$-!I<$=!.'&!B0#$&!'-!34RS!!
!
!
!

K$#0!8$#09$P!

! C-! 8)9$&$-*'2! &0%! $*(0%! %'! *'&'Q#$#0-! '-! )-! &)>$#! +-*0/:$#$Q&'2! '&! :$(+0! .'!
$#/$%! .'! *$%(+&&0! .'! &$! *+).$.2! ?)'! %'! &&'-,! .'! $%+%('-('%! ?)'! '%*)*G$Q$-! $('-(0%2!
'X:'*($-('%!7!$(,-+(0%!*,/0!%'!G$Q&$Q$!.'!$%)-(0%!?)'!'&&0%!G$Q<$-!H+H+.0!.'!*'#*$!0!&'%!
$O'*($Q$-!.+#'*($/'-('2!:'#0!?)'!G$%($!G$*<$!:0*0%!/'%'%!G$Q<$-!'%($.0!:#0G+Q+.0%P!A)'!
)-!$*0-('*+/+'-(0!'-(#$@$Q&'!7!'/0(+H0!?)'!$_-!#'*0#.$/0%!&0%!?)'!:).+/0%!H+H+#&0P!

! C%($!Q#'H'!*0/)-+*$*+,-!&$!G'!#'$&+=$.0!:$#$!.'9$#!*0-%($-*+$!.'!'%('!/'#'*+.0!
G0/'-$9'2! :)'%! '%! /)7! .'! 9)%(+*+$! ?)'! $:$#'=*$! '%($! *#,-+*$! .'-(#0! .'! K#,-+*$! .'!
K,#.0Q$!7!%)%!:)'Q&0%P!

!

D<EF<>G89H@9!

TC\FUU6!YjkB[a2!CP!T-E1$#&)6"/,1"&#"/&)($.(-1,/&)./)-()&#,%#-#E<()"1"(-C)
O"%=/"()6("'/R)?1($)J<(H)./-)K#"(-P!;'H+%($!.'!C%().+0%!6-.$&)*'%2!-l!d! L34RmN2!::P!
n3opmP!

Vq;Ck! F;jCU62!BP!G() '"($&%,%F$)/$)T$.(-1,<(C)5$) '#"$#)()J<(H)./-)K#"(-P!
MSrSMrMS3MP!

"jsta! IC! U6;62! BP!U$) (./-($'(.#) ./) -() >%&'#"%() &#,%(-C) ?1($) J<(H) ./-)
K#"(-P!C&!V$<%2!3d!.'!$Q#+&!.'!34RS!

68K2! M! $Q#+&! 34RS2! :1>P! 34P! V0#! +-+*+$(+H$! :0:)&$#2! :#,X+/0! G0/'-$9'! $! D)$-!
I<$=!.'&!B0#$&!

68K!MM!$Q#+&!34RS2!:1>P!5P!C%*)#'.0!$*).+,!$&!G0/'-$9'!.'!I<$=!.'&!B0#$&!'-!
8)9$&$-*'P!

CU!V6FT!35!.'!$Q#+&!.'!34RSP!J0/'-$9'!$!D)$-!I<$=!.'&!B0#$&2!:#'*)#%0#!.'!&$!
G+%(0#+0>#$O<$!/0.'#-$P!8)9$&$-*'!7!K,#.0Q$!G0-#$-!&$!/'/0#+$!.'&!+-('&'*()$&P!

CU! V6FT! Mm! .'! /$70! .'! 34RSP! J+%(0#+$.0#'%! 7! :'-%$.0#'%! #'*)'#.$-! $! D)$-!
I<$=!.'&!B0#$&P!!

"6T"C"!Iu6k2!6P!@/=D-($H() &#D"/) -() B%.() 8) #D"() ./) ?1($)J<(H) ./-)K#"(-C!
j-+H'#%+.$.!.'!B1&$>$2!34RS!

D6KvjCT! B6j;FKCP! ?1($) J<(H) ./-) K#"(-) VWXYZ[W\]X^R) >%&'#"%() &#,%(-) 8)
"/+#"=()(E"("%(P!J+%(0#+$!$>#$#+$!nSP!6Q#+&!MS3SP!::P!mdopd!TCJ6P!

6#*G+H0!J+%(,#+*0!B)-+*+:$&!.'!8)9$&$-*'P!U+Q#0!.'!$*($%!.'!34RSP!
6#*G+H0!:$#(+*)&$#!.'&!$)(0#!

!
!
!

!

!

!

!

!

!

!

!

!

042





!"#$%&'()"#*'#+,'-.#'&#'/#0%1/.#2324#
56.&#'07'8%"/#"9'&8%:&#"#/"#;.&"#*'#6'((.#<=(%"&.>##

#
#
#

#
#
#
!

"#!$%&'()#!*'!+,'-+!'&!'"!.%/"+!0%01!
23+&!'.4'3%#"!#5'&3%6&!#!"#!7+&#!*'!3'((+!

$8(%#&+9!
!

#
#
#
!

'1!(:;<=>?!@A:BC<B:DD<!/?BEFDGE!!
!"#$%&'()*+%,%(-)./)*0/1#))

#

#

%BC=?>A;;:HB!

?#1("&*'0#("01.0@#/"0#*.0#;.&"0#*'/#"89="/#9A($%&.#*'#+,'-.#(%8"0#'&#$%&'("/'0@#
0.&# /"0# B='# 0'# 'C9%'&*'&# "# "$,.0# /"*.0# *'# /"# D%'(("# *'# /.0# E=&9"/'04# F.*"G)"# '&# '/#
=/9%$.# 9'(8%.# *'/# 0%1/.# 2H333I@# J# "=&# '&# /.0# %&%8%.0# *'/#232@# /"0# 9%'(("0# "/# 0=(# *'# /.0#
E=&9"/'0@# 'C8'79="&*.# /"0#7(.7%"0#*'/#6.&8'-.#*'#6:(*.,"#0%9="*.0#'&# '/#DK@#'("&#*'#
"7(.G'8L"$%'&9.# 8.$=&"/# '&9('# 6:(*.,"@# /"0# D%'9'# H%//"0# *'# /.0# E'*(.8L'0# J# +,'-.4#
K("&#9%'(("0#('"/'&1"0#J#,"/*)"0M#0'(G)"&#*'#7"09.#*'#/.0#1"&"*.0M#"7'&"0#0'#L"8)"&#(.;"0#
"=&B='#"#G'8'0#8%'(9"0#7"(9'0#'("&#0'$,("*"0@#J#0'#L"8)"#8"(,:&#7.(#G'8%&.0#*'#+,'-.#J#
6:(*.,"4# !.0# 7"09.0# 0'(G)"&# *'# 8.$%*"# 7"("# '/# 1"&"*.@# 0%(G%A&*./'# /"0# 9%'(("0# 8.$.#
"7"8'&9"*'(.#'#%&8/=0.#/"0#9("0L=$"&9'0#9'&)"&#=&#*'08"&0"*'(.#J#,','*'(.@#"/#7"0"(#7.(#
$'*%.# *'# '//"0# /"# 6"N"*"# D.(%"&"4# 6('8)"# $=8L"# -"("# B='# 0./.# /"# "7(.G'8L","&# '/#
1"&"*.#8",().#J#"/1.#*'#/"&"(#'&#8%'(9"0#A7.8"0#*'/#"N.4#

# !"#.9("#;.&"@#"/#&.(9'#*'#/.0#E=&9"/'0@#0'#'C9'&*)"#*'#.'09'#"#'09'#7.(#'/#/"9%O=&*%.#
6"$7.#?/9.@#*'*%8"*.#"#/"#1"&"*'()"#*'#1"&"*.#G"8=&.#J#*'08'&*)"#7.(#/"0#P$,()"0#*'#
+,'-.#B='#O.($","&#'/# /"*.#*'('8L.#*'#/"#*'L'0"#*'/#Q="*"/,"(,.@# /"#$"J.()"#*'#'//"#
7'(9'&'8%'&9'# "# /.0# 7(.7%.0# *'/# 7=',/.@# "=&B='# L",)"# '&# '09"# &=$'(.0"0# J# 7'B='N"0#
7"(8'/"0# 7/"&9"*"0# *'# G%N'*.0@# 7(.7%'*"*# *'# 0=0# L",%9"&9'0@# "0)# 8.$.# '&# 0=# /"*.#
%;B=%'(*.4#

# 6="&*.#0'#L%;.#'/#8'&0.#*'#Q.*.J#'&#IRSR@# '/# STU#*'# /"#7.,/"8%:&#"89%G"#*'#
+,'-.# 9(","-","# '&# /"# "1(%8=/9=("4# !.0# 8=/9%G.0# 7(%&8%7"/'0# '("&# '/# 9(%1.@# /"# G%*# J# /.0#
L='(9.0#O"$%/%"('0@#7='0#"7'&"0#'C%09)"&#./%G.0@#J"#B='#O='#"#7"(9%(#*'#'0"0#O'8L"0#8="&*.#
0'#'$7';"(.&#"#7/"&9"(#8.&#8%'(9"# %&9'&0%*"*4#K&#'09'# 9(","-.# /"0#VW4SWX# O"&'1"0#*'# /"#
Y'L'0"# *'# /"#6.&8.(*%"# *'/# 9A($%&.# *'#+,'-.# 8.$7"(9%*"# 8.&# /"0#D%'9'#H%//"0# *'# /.0#
E'*(.8L'0@# &.# L"&# 0%*.# 8.&0%*'("*"04# ?7'&"0# 'C%09)"&# /"9%O=&*%.0# 0%# 'C8'79="$.0# '/#
8%9"*.#J#9.*.#'/#DK#*'/#9'($%&.#B='#7'(9'&'8)"#"#/.0#7(.7%.0#*'#6:(*.,"4##

#################################################
I#?Z<+G4#[\'07='09"#*"*"#7.(#/"#G%//"#*'#+,'-.#"#=&#*'07"8L.#*'#/.0#E"*('0#*'#D"&#]="&#*'#Y%.0^#D%1/.#
2H333@#&_#T`4#
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K4#\%8"(*.#a=%&9"&%//"#Q.&;b/';#
#
#
#

##

# D%&# ('$.&9"(&.0# "# /"# A7.8"#7('L%09:(%8"@# 9=(*'9"&"@# (.$"&"# J# b(",'# J# 9.$"&*.#
8.$.# "&9'8'*'&9'0# *'# /"0# $%&"0# '&# '09.0# 7"("-'0# '/# 0%1/.# 2H3@# J"# 0'# 8%9"c# B='# Y.&#
d("&8%08.#E"8L'8.#('8%,'#=&"#8"(9"#*'#7(%G%/'1%.#'/#cefefIecV#7"("#'C7/.9"(# /"0#$%&"0#
*'# /.0# 9A($%&.0# *'# /"# 8%=*"*# *'# 6:(*.,"# J# 0=# +,%07"*.# J# '&# '/# 0%1/.# 0%1=%'&9'# 0'#
&.$,("&#.9("0@#7.(#,"-.#*'#F.(('0#g(,./'0@#h='09("#D'N.("#*'/#E%/"(@#6"09%/#E%8:&@#'98444#
J#'/#('1%09(.#*"9"*.#'/#SfIfIWIX#*'#Y%'1.#<"(9)&#*'#/"#E'N"#Z.("*"*"`4##

# Z"09"# '&9("*.# '/# 232# /"0# /'J'0# B='# ('1=/","&# /"# 'C7/.9"8%:&# *'# /"0# $%&"0V#
'09","&#('8.1%*"0#'&#/"#h.G)0%$"#\'8.7%/"8%:&@#/'J#Vi@9%9=/.#IT@/%,(.#S_#*"*"#7.(#d'/%7'#
33#'/#ccfTf#IeTV@#'C8'79.# /"0#$%&"0#*'#8"(,:&#*'#7%'*("@#7='0#6"(/.0# 333#8.&#'/# O%&#*'#
%&8('$'&9"(#0=#8.&0=$.@#*%89"#=&"#('0./=8%:&#'/#efTfIRTX#J#=&"#\4+4#'/#cTfIIfIRTS#'&#
/"0#B='#'&9('#.9("0#*%07.0%8%.&'0#.(*'&"#B='#/"#7(.7%'*"*#*'#'09"0#$%&"0#8.(('07.&*'&#"#
/.0#7(.7%'9"(%.0#*'#/.0#9'(('&.0#*.&*'#0'#'&8='&9('&#J#'&#'/#8"0.#*'#B='#/.0#9'(('&.0#0'"&#
*'# 7(.7%.0# B='# 0'"# '/# 7=',/.# B=%'&# 0'# ,'&'O%8%'@# J# 0%# 0.&# 8.$=&'0# B='# 0'"&# *'# /.0#
G'8%&.04#

# K&#/"#'C7/.9"8%:&#*'#0=0#$%&"0#'&#'/#0%1/.#232#L"J#B='#*%09%&1=%(#9('0#O"0'0@#=&"#
B='# 0'# 'C9%'&*'#*'0*'# 8.$%'&;.0#L"09"#$'*%"*.0#*'# 0%1/.@# .9("#*'0*'#$'*%"*.0#L"09"#
ITRc#J#=&"#9'(8'("#L"09"#'/#O%&"/#*'#'09'4!

!

4=:IG=!4G=:?>?!

j"#*'0*'#9%'$7.#%&$'$.(%"/#/.0#L",%9"&9'0#*'#+,'-.#L"&#L",/"*.#*'#/"0#$%&"0#
'C%09'&9'0#'&#0=#9A($%&.@#9("0$%9%'&*.#0=0#&.$,('0#*'#1'&'("8%:&#'&#1'&'("8%:&e#J#7.(#
9'09%$.&%.0# B='# 0'# ('8.1'&# '&# 0=# ?(8L%G.#Z%09:(%8.#<=&%8%7"/M# "0)@# 0'# 8.$'&9"@# B='#
8="&*.#/.0#O("&8'0'0#'09","&#7.(#'09.0#7"("-'0#/"#L'(('()"#8.&8'-%/#=0","#8"(,:&#$%&'("/#
'C9(")*.# *'# /"#$%&"# *'# 8"(,:&# *'#6",';"#6L%8"@# B='# '("# 9"&# O='(9'# B='# [B='$","# '/#
L%'((.^#7.(#/.#B='#/.0#L'(('(.0#/.#9'&)"&#B='#$';8/"(#8.&#8"(,:&#G'1'9"/4##

# !"0#&.9"0#*'#E/%&%.#0.,('#'/#"0#$"(%"&=0W#-"$b0#O='(.&#./G%*"*"0#"#9("GA0#*'#/.0#
0%1/.0@# 9"&9.# *'# /"0# 1'&9'0# *'# +,'-.# 8.$.# *'# .9("0# *'# 6:(*.,"# J# 0=# 7(.G%&8%"# J# '&#
1'&'("/# *'#K07"N"# J# 8="&*.# /"0#G%0%9","&#&.# %,"&#"# 8="/B=%'(#7"(9'#*'#D%'(("#<.('&"#
0%&.#B='#0'#*%(%1)"&#"#/"0#9%'(("0#B='#L'$.0#8%9"*.@#8.$'&;"&*.#'&#/"#E%'*("#Z.("*"*"#
8.$.#7"(9'#*'/#6'((.#<=(%"&.@#B='#*=("&9'# 0%1/.0# 8.&0'(G:#G'09%1%.0#*'# 0=0# "&9%1=.0#
L",%9"&9'0@#8.$.#/.#('8.1'#/"#0%1=%'&9'#8"(9"k#

P&# 1("&# %&G'09%1"*.(# O("&8%08"&.# L"8%'&*.# ('O'('&8%"# "# =&"# *'# 0=0# $l/9%7/'0#
%&G'09%1"8%.&'0@# '08(%,'# =&"# 8"(9"R# B='# '0# /')*"# '&# /"# \'"/# ?8"*'$%"# *'# Z%09.(%"# *'#
<"*(%*#'/#IR#*'#*%8%'$,('#*'#ITIS@#*'#/"#B='#('0=$%$.0Tk#

#################################################
c# Q+hm?!Km# 6?\H?]?!# F4# 5IT`c>4) 2/3%&'"#) ./) -() "/-(,%4$) 3/$/"(-) ./) 5%$(&) ./) -() !#"#$() ./)
!(&'%--(4#F.$.#34#6i4E0#cRSfcTI4#
`#?ZE6#5IWIX>4D%1&"9=("#6+fXcc`fXXI4#
V#?!6Pn3!!?#5ITSV>#6%,,%#$("%#)./)-()7.5%$%&'"(,%4$)8&9(:#-(4#F.$.#H334#<%&"04#<"*(%*4#
e#<+\Kh+#n?\+]?#n4^F("0$%0%:&#.("/#"#0=0#*'08'&*%'&9'0#J#8.&9'$7.("&'.04^##
W#6?j+#E!3h3+#K!#H3K]+4#;%&'#"%()<('="(->)?"('(.#)./-),#0"/>)!%,(.#`V#6"74#334#?7"(9"*.#c4#
R#<?3K\#?!!KhYK#]4# 5cXX`># 4#<#'%,%(&)./) -(&)($'%3@/.(./&)./) -(&)(,'(&)./) -(&) &/&%#$/&)./) -()2/(-)
7,(./5%()./);%&'#"%(#5IRScfIT``>4#E14#`I4#<"*(%*4#
T# !?3h# YK# \+]?D# D4# 5ITIS># A() B%$%--() ./) *0/1#) \'"/# ?8"*'$%"# *'# Z%09.(%"# *'#
<"*(%*4D%146"oIQIWoSo`S`RoI`o5T>#J#'&#d3YK!#d3F?#5ISXS>4C(-D(.#")A(%$)2#1(&E)6#&),("'(&) %$F.%'(&)
./)/&'/)+"($,%&,($#)%-=&'"/#n./'9)&#*'#/"#\'"/#"8"*'$%"#*'#Z%09.(%"4#F.$.#!H4#6="*'(&.#H34#
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!"#$%&'()"#*'#+,'-.#'&#'/#0%1/.#2324#
56.&#'07'8%"/#"9'&8%:&#"#/"#;.&"#*'#6'((.#<=(%"&.>##

#
#
#

# [Z",%'&*.# 7"0"*.# "# ('8.&.8'(# /"0# "&9%B=)0%$"0# $%&"0# *'# $'9"/'0# 8=J.0#
?/$"*'&'0# .# '08.$,(.0@# B='# 0.&# 8.7%.0)0%$.0@# 0'# '&8='&9("&# "/('*'*.(# *'# E'N"#
Z.("*"*"@#44444#7=*'#"G'(%1="(#B='#'/#<'9"/#*.$%&"&9'#'&#/"#7"(9'#B='#$%("#"/#$'*%.*)"#
'0#'/#O"$.0.#?=(%8L"/8.#B='#"0'1=("#E/%&%.#L"//"(0'#'&#'09"#7"(9'44444J#/.0#'&0"J.0#B='#*'#
'//"#0'#L%8%'(.&#$'#8.&G'&8%'(.&#*'#B='k#0.&#*'#?=(%8L"/8.#&"9=("/44446.$.#"#=&#9%(.#*'#
,"/"#7.(#8%$"#5'&#'0"#A7.8"#=&#O=0%/#*'#/"(1.#"/8"&8'#7.*)"#0=7'("(#/.0#IXXX#$'9(.0>#*'#
/"# E'N"#Z.("*"*"# 8"$%&"&*.# "/# &.(9'# 0'# '&8='&9("# .9("#$%&"# B='# //"$"&# !"#<%&%//"@#
58'((.#*'#/.0#d"88%.0.0>#B='#"9("G%'0"#'/#8"$%&.#*%8L.444444444*'08.$,("(.&#/"#'&9("*"#*'#
/"#$%&"@#J#"#7.8.0#7"0.0#*'#0=#8"N:&#'&8.&9("(.&#=&"#,:G'*"#/",("*"#"#7%8.@#J#'&#=&.#
*'#0=0#b&1=/.0@#7.(B='#0=#G"&.#'0#8l,%8.@#G%'(.&#O%/:&@#B='#"0)# /.#//"$"(.&@#0'1=(.#*'#
$%&'("/4# Y'08"08"("(.&# '/# 8.&9.(&.@# J# '&8.&9("(.&# =&# ("$"/# *'# $%&'("/# *'# 7/"9"# *'#
O%1=("#8:&%8"@#B='#9'&)"#*'#"/9.#8%&8.#8="(9"0@#J#7.(#/.#,"C.#8="9(.@#0%&#7.*'(#*%09%&1=%(#
B="&9.#$"0#0'#'&0"&8L"()"@#7.(B='#0=#,"0'#'09","#0=$%*"#'&#'/#0='/.#*'#/"#$%&"444^#

# D'# *'*=8'# 7.(# /"# *'08(%78%:&# B='# L"8'# B='# /"# 7/"9"# 8.&0'1=%*"# 7(.8'*)"# *'/#
//"$"*.#8.,('#1(%0#0%&#"(0A&%8.k#9'9("'*(%9"@#8.$7='09.#*'#0=/O=(.#*'#8.,('#J#"&9%$.&%.#
'&#*.&*'#'/#8.,('#L"#0%*.#0=09%9=%*.#7.(#/"#7/"9"#?1Ic#D,V#DI`@#B='#0='/'#7('0'&9"(0'#
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*'07/'1b&*.0'#7.(#/.0#('*.&*'"*.0#$.&9'0#*'#'09"#D%'(("# @#,=;"&*.#8.&09"&9'$'&9'#"/#
D+@#'&#*%08.(*"&8%"#8.&#/"0#8"7"0#*'#/"#8='&8"@#0=0#O%/"*%.0#.#7%;"(("0#*=("0#*'0*'#/"0#
.(%//"0# *'/# Q="*"/,"(,.# "/# 7%'# *'/# 6"09%//.# *'# E'N"O/.(@# L"09"# /"0# 8=$,('0# B='# 0'#
7(./.&1"&#8.&#0="G'#*'8/%G'#'&#*%('88%:&#"#/"#G)"#OA(('"#*'#n'/$';@#'&9('#/"0#'09"8%.&'0#

#################################################
Ie#<"//"*"#!#J#6"(,.&'//#?4#5ISI`>#\'0'N"#1'./:1%8"#*'#/"#8='&8"#L=//'("#*'/#Q="*"/,"(,.4#n./'9%&#*'/#
3&09%9=9.#Q'./:1%8.4#F.$.#2223Ho23H4#D'1=&*"#0'(%'4#E104c``fc`S4#<"*(%*#ISIV4#
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K4#\%8"(*.#a=%&9"&%//"#Q.&;b/';#
#
#
#

*'#6'((.#<=(%"&.#J#*'/#H"8"(4#!"#$"(8L"#('1=/"(#*'#/.0#'09("9.0#0'#%&9'((=$7'#'&#/.0#
$b(1'&'0#*'/#Q="*"/$'//"9.@#*.&*'#"0.$"@#'&#/"#7('0"#*'/#7"&9"&.#=&#%0/.9'#*'#0%'&%9.4^#
!"#8"/%;"#8"(,.&)O'("#0'#7('0'&9"#'&#7'B='N.0#"0.$.0#L"8%"#/"#$%9"*#*'/#8"$%&.#*'#/"#
d='&9'# ?1(%"# "/# $./%&.# *'# E'*(%B='# J# *'0"7"('8'# .# 0'# .8=/9"# ,"-.# /"0# "('&%08"0# J#
7%;"(("0#L=//'("0#7.(#9.*"#/"#O"/*"#0'79'&9(%.&"/#*'#/"#0%'(("#*'#/.0#E=&9"/'0#J#$"0#","-.#
*'# /"# ]=&9"# *'# /.0#F('0#\).0# 5Q="*"/,"(,.@#6=;&"# J#H"("0>4!"0# 8="(8%9"0# 0%/l(%8"0# 0'#
0.,('7.&'&#"#/"0#8"$,(%"&"0#//'1"&*.#0=0#"O/.("$%'&9.0#L"09"#/"#d='&9'#*'#/"#D.(9%-"#'&#
*.&*'#0.&#$=J#*%08.(*"&9'0#8.&#/"#7%;"(("#L=//'("4#

# \"$)(';# 6"0"0fY';"# '&# ITVX# ('O%(%A&*.0'# "/# &.(9'# *'# /"# 7(.G%&8%"# &.0#
%&*%8"IWk^?,=&*"# /"# 0%'(("# *'# 8"&9'("0# *'# L'($.0.0# -"07'0# B='# &.# 0'# ,'&'O%8%"&@# J# *'#
.9("0# '07'8%'0#*'#7%'*("04444J# '&# '07'8%"/# O='# 8'/',("*.#'/# 8.,('#B='#*'/#&.$,('#*'# /"#
0%'(("# //"$"(.&# <?\3?h+@# *'# B='# 0'# 0"8","# =&# B=%&9"/# *'# 8="9(.# *'# 7%'*("4# K09"0#
$%&"0#J"8'&#'&#'/#*)"#*'/#9.*.#./G%*"*"04^#

# ?#7"(9%(#*'#ITV`#0'#'$7%';"&#"#*'&=&8%"(#J"8%$%'&9.0#$%&'(.0#*'#6:(*.,"#J#0=#
7(.G%&8%"# '&# /"# 3&07'88%:&# *'# <%&"0# *'# !%&"('0@# Y%09(%9.# <%&'(.# *.&*'# 7'(9'&'8)"@#
"=&B='#/"#$"J.()"#*'#'//.0#&.#//'1"(.&#"#'C7/.9"(0'@#"0)#@#7.(#'-'$7/.k#Z"J#=&"#&.9"#*'/#
%&1'&%'(.# '# %&07'89.(# *'# $%&"0# *'/# *%09(%9.# *'# !%&"('0# '&8"(1"*.# *'# /"0# G%0%9"0# "# /"0#
$%&"0#*'#6:(*.,"@#Y4# 31&"8%.#Q:$';#D"/";"(IR@# [#K&#ITV`# '&# /"#Z='(9"# *'/#Q"//.# /"#
/",.(#8.&0%09)"#'&#=&#7.;.#*'#*%';#G"("0#*'#7(.O=&*%*"*@#J#=&"#8"N"#%&8/%&"*"@#*.&*'#0'#
G'# =&"# 8"7"# *'# 0=/O"9.# J# :C%*.# *'# 8.,('# *'# =&"# 8="(9"# "# =&"# 9'(8%"# *'# 7.9'&8%"@# 8.&#
%&8/%&"8%:&#"/#&.(9'#*'#=&.0#Re_4^#

# K09'#$%0$.#%&1'&%'(.#('"/%;"#=&#%&O.($'#'&#-=/%.#*'#ITVVIT#0.,('#'/#'09"*.#*'#/"#
$%&'()"# *'# '09"# 7(.G%&8%"@# L"8%'&*.# =&"# 0'(%'# *'# 8.$'&9"(%.0@# '&9('# /.0# B='#
'&9('0"8"$.0# /.0# ('O'('&9'0# "# /"# ;.&"# &.(9'k# [K&# 9.*"# '09"# 7"(9'# *'# /"# D%'(("@# 0'#
'&8='&9("&# G'09%1%.0# *'# 1("&# $.G%$%'&9.# $%&'(.# B='# /"# "&%$:# '&# A7.8"0# /'-"&"0@# J#
G'09%1%.0#9"&#8./.0"/'0#B='#&.#L"&#,"09"*.#'&#*'09(=%(/.0#&%#.08=('8'(/.0#'/#7.*'(#*'#/.0#
0%1/.0@# &%# '/# *'# /"0# 1'&'("8%.&'0# 0=8'0%G"0M# 8"0%# 0'(%"# %$7.0%,/'# "&*"(#$'*%"# /'1="# '&#
8="/B=%'(#*%('88%:&#J#'&#8="/B=%'(#7=&9.#*'#'//"#0%&#'&8.&9("(#%&=9%/%*"*#*'#,.8"$%&"0@#
G"8%"*'(.0# %&$'&0.0@# ('09.# *'# 7.,/"8%.&'0@# 9(.;.0# *'# 8"(('9'("0# B='# *'07=A0# *'# 7"0"(#
7.(# =&# &l$'(.# 8.&0%*'(",/'# *'# $%&"0@# *'08%'&*'&# 7.(# /"# O"/*"# $'(%*%.&"/# L"09"# '/#
Q="*"/B=%G%(@# '08.(%"/'0# 'C9'&0.0# '&# /.0# B='# 0'# '&8='&9("&# ('09.0# *'# $'9"/'0#
,'&'O%8%"*.0M#J#7.(#l/9%$.@#'&#"/1=&.0#"((.J.0#$=("//.&'0#*'#1("&#'07'0.(4#\'1%09("&*.#
'09.0#$.&=$'&9.0@#L'#'&8.&9("*.#.,-'9.0#B='#8.&#$"0#.#$'&.0#'C"89%9=*@#$"(8"&# /"0#
A7.8"0#*'#0=0#9(","-.0@#9"/'0#0.&#8"&*%/'0@#"(8"*=8'0@#"8'%9'("0#J#.9("#7.(8%:&#*'#G"0%-"0#
*'#,"((.#*'#G"(%"0#O.($"0#J#9"$"N.0M#$.&'*"0@#7%'*("0#/",("*"0#*'#*%09%&9.0#G./l$'&'0@#
J#8"0%#0%'$7('#*%.(%9"0@#('8.(9'0#*'#$.&'*"0#*'#8.,('@#*'#/.0#8="/'0#L"J#"/1=&.#B='#L"#
B='*"*.#=&#7'*";.#*'#/"#$.&'*"#"8=N"*"M#L'(("$%'&9"0#J#$"*'("0#*'#'&9%,"8%:&@#*'#/"#
B='#L'#0"8"*.#*'#=&"#'C8"G"8%:&#=&"#7.(9"*"#'&9'("#8.&0'(G"&*.#0=0#"-=09'0k#9.*.#'//.#
J# .9("0# (";.&'0# &.# 8%'&9)O%8"0# J# B='# &.# 0.&# *'# '09'# /=1"(@# %&*%8"&# 8/"("$'&9'# B='# /.0#
8(%"*'(.0#*'#'09'#9'(('&.#O='(.&#8.&.8%*.0#J#9(","-"*.0#8.&#=9%/%*"*#7.(#/.0#\.$"&.0#J#
$b0#7.(# /.0#g(",'0@# /.0#8="/'0# /.0#*%0O(=9"(.&#L"09"#&='09("#*.$%&"8%:&@#*'# /.0#8="/'0#
&.# L"J# 0'N"/'0# '&# '//.04#?*'$b0# *'# '09.0# 8(%"*'(.0#$'9"/)O'(.0#7.0''# /"# 7(.G%&8%"# *'#
6:(*.,"# '&# /"# D%'(("# .9("# (%B=';"#$%&'("/@# &.# *'#$'&.0# 8.&0%*'("8%:&4# K&# 'O'89.@# '/#
8(%"*'(.#*'#8"(,:&#*'#7%'*("#*'#H%//"(9"@#+G'-=&.#5+G'-.>@#K07%'/#J#n'/$';@#,='&.#'&#

#################################################
IW#\?<3\Km#6?D?DfYKm?#!f<4#5ITVX>)!#"#3"(+I()G%&'4"%,#P/&'(.I&'%,()./)-()9"#D%$,%()Q)#0%&9(.#)./)
!4".#0(4#E104#VRfVT4#
IR#3*#Ie#E1#RI4#
IT#n./'9)&#+O%8%"/#*'#<%&"04#5ITVV>4#h_#IT4#E104#IXVfIXe4#
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!"#$%&'()"#*'#+,'-.#'&#'/#0%1/.#2324#
56.&#'07'8%"/#"9'&8%:&#"#/"#;.&"#*'#6'((.#<=(%"&.>##

#
#
#

8"/%*"*# J# 1("&*'# '&# 'C9'&0%:&@# *','# 0'(# /"# //"G'# *'# /"# %&*=09(%"# 8.(*.,'0"@# '&# '/#
$.$'&9.# B='# 7='*"# "7(.G'8L"(/.k# 0=# 0%9="8%:&@# 0=0# 8%(8=&09"&8%"0# 9.*"0@# /"# *'0%1&"&#
8.$.#'/#"7.J.#*'/#O.$'&9.#B='#*','#9'&'(#=&#*)"#'09'#7")0#/"#$%&'()"@#/"#%&*=09(%"#O",(%/@#
'/# 8.$'(8%.# J# "=&# /"# "1(%8=/9=("4# ?=&# &.# 0'# L"# 7("89%8"*.# '&# '/# 9(","-.0# *'#
8.&0%*'("8%:&@#7.(B='#"=&#&.#.O('8'#%&9'(A0#7.(#'/#'09"*.#*'#%&8.$=&%8"8%:&#*'/#7")04^#

?=&B='#9.*.#/.#%&*%8"*.#'0#*'#1("&#%&9'(A0#[0'#L"#.7='09.#'&#1'&'("/#"#'//.#/.0#
O='(9'0#*%B='0#*'#/"#%1&.("&8%"@#*'#/"#8.*%8%"#'C9('$"*"#*'/#"1%.@#*'#/"#$"/"#O'#J#*'#/"#
*'08.&O%"&;"4#!"#$%&'()"#8.(*.,'0"#1'&'("/$'&9'#L",/"&*.@#*%(%1%*"#7.(#/"#%1&.("&8%"@#
7.(#'/#8"7(%8L.#.#7.(#$%("0#*'#=&"#'07'8=/"8%:&#*'09(=89.("#B='#0'#.7.&'#"/#O.$'&9.#*'/#
("$.#L"#7(.*=8%*.#$"/'0# 0%&#8='&9.@# J# '&9('#.9(.0#B='# //'1='#"#$%("(0'# '09"# %&*=09(%"#
8.&#7('G'&8%:&@#8.&#*'08.&O%"&;"@#J#L"09"#8.&#$'&.07('8%.M#7='0#*'07=A0#*'#9('0#"N.0#
5ITVI>@#0./.#0'#L"#8.&0'1=%*.#'&#$=8L.0#7=&9.0#'/#*%07'&*%.#*'#8"7%9"/'0#B='#*%(%1%*.0#
*'#.9("#0='(9'#L=,%'("&#"8"0.#",%'(9.#J"#=&"#O='&9'#*'#(%B=';"#7"("#'/#7")0^#

E"("#7"/%"(#'09"#0%9="8%:&#%&*%8"k^s#7('0'&9"(#/"0#$%&"0#'&#0=#G'(*"*'(.#'09"*.#
*'#(%B=';"@#.#*'#'07'("&;"#*'#'//"0@#L"8'(#8.&.8'(#/"0#*%O%8=/9"*'0#*'#/"#'C7/.9"8%:&@#/.0#
8"7%9"/'0# B='# 7"("# '//.# 0'# &'8'0%9"&# J# L"09"# B='# 7=&9.# //'1"# /"# 7(.,",%/%*"*# *'#
AC%9.4444G%1%/"(# 0=0# .7'("8%.&'0# 8.&# $"0# '$7'N.# "# $'*%*"# B='# '09A&# 7(:C%$"0# "# =&#
('0=/9"*.#7(:07'(.M#"8.&0'-"(#'/#","&*.&.#*'#9.*.#"B='//.#B='#&.#.O(';8"#'07'("&;"0#J#
7.(# =/9%$.# 9(","-"(# 7"("# 8.&0'1=%(# '&9('# 9.*"0# /"0# '$7('0"0# /"# =&%:&# B='# /'0# '0#
&'8'0"(%"^4#

# #<'0'0# *'07=A0# 5IefIfITVe># '/# $%0$.# %&07'89.(# %&0%09'# B='ISk^444'&# 1'&'("/# '/#
/",.('.# &.# '0# '&# /"# "89="/%*"*# $=J# "89%G.@# 7='0# /"0# '$7('0"0# '09b&# '07'("&*.# '/#
('0=/9"*.# *'# /"0# O",(%8"0# B='# 0'# 7('7"("&# "# O=&*%(# 7"("# .,("(# '&#
8.&0'8='&8%"4444'C%09%'&*.# J"# '/# 8.$'(8%.# *'# $%&'("/'0@# '/# 9"//'(# *'# $"B=%&"()"# B='#
"8","#*'#'09",/'8'(0'#'&#'09"#8"7%9"/#J#'/#*'#'/",.("8%:&#*'#"(9'O"89.0#B='#0'#*%07.&'#J#
B='#*"(b#=&"#G'&9"-.0"#0"/%*"#"#/.0#7(.*=89.0#*'#/"0#$%&"0^4##

# #!.0#,./'9%&'0#8%9"*.0cX#&.0#*"&#*'9"//'0#*'#/"0#$%&"0#*'8/"("*"0#*'/#9A($%&.#*'#
+,'-.k#

#

&?IJ=G! $:BG=<D! KG;L<! .:CA<;:HB! (GM:NC=<>?=!?!>GBAB;:<>?=!!

!.0#?$%1.0# 6.,('# ]=&#ITVV# F%'(("#*'#D"$"&%'1.# Y#<%1='/#\%//.#J#6%"#5Y>#

!"#K$%/%"# 6"(,:&# ]=/4#ITVV# !.0#?7"(9"*'(.0# D.8%'*"*#?,*'(("$"&#5\>#

!"#Q/.(%"# 6"(,:&# Y%84#ITVV# F%'(("0#n"/*)"0# Y4#<"&='/#6"08"/'0#5Y>#

!"#d("&B=';"# 6.,('# d',4#ITVe# 6'((.#<%&%//"0# Y4#6/'$'&9'#D"&8L.#J#6%"4#5\>#

<%&'(G"# E/.$.# d',4#ITVe# 6'((.#*'#/.0#E'N"08.0# Y4#]="&#Y%";#5Y>#

!"#6.&0'8='&8%"# 6"(,:&# <"(#ITVe# E%'#6'((.#?/8.(&.8"/# Y4#?&9.&%.#?/"$%&.0#5Y>#

K/#K08.&*%*.# K08.(%"/#8.,('# <"J4#ITVe# ?/#D4#7%8.#6'((.#<=(%"&.# Y4#?&9.&%.#?/"$%&.0#5Y>#

!"#3&9'('0"&9'# 6"(,:&# <"J#ITVe# F%'(("0#,"/*)"0# Y4#!.9"(%.#6"09'/"%&#5Y>#

# #

# Y'*=8%$.0#*'/#8="*(.#"&9'(%.(#B='#J"#'&#ITVVoITVe#8%'(9.0#7(.07'89.('0#L",)"&#
/.8"/%;"*.# "/1=&"0# *'# /"0# $%&"0# *'# +,'-.@# 9(","-"*"0# '&# 9%'$7.0# "&9'(%.('0@#
8.&0%*'("*"0#'&#'09.0#"N.0#=&"0#8.$.#","&*.&"*"0#J#.9("0#*'#&='G"#*'8/"("8%:&@#'&#/"0#

#################################################
IS#n./'9)&#+O%8%"/#*'#<%&"04#5ITVe>4#h_#`e4#
cX#3*#IS#714#cIR#J#cX#714VR`#J#0%1=%'&9'0#('07'89%G"$'&9'4##
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K4#\%8"(*.#a=%&9"&%//"#Q.&;b/';#
#
#
#

8="/'0# 9("0# L"8'(# /"0# 7'(9%&'&9'0# 'C7/.("8%.&'0@# *'08=,(%'(.&# /"# 'C%09'&8%"# *'#$%&'("/@#
*'8/"(b&*./"0#8.&#.9("0#*'&.$%&"8%.&'0#7='0#&.($"/$'&9'#0'#8.&.8)"&#8.&#'/#&.$,('#
*'/#7"("-'#*.&*'#("*%8","&4#

# <"*.;# 9("0# ('0"/9"(# /"# (%B=';"# *'# /"0# 9%'(("0# *'# 6:(*.,"# J# 0=# 7(.G%&8%"# &.0#
%&*%8"cI4444#7'(.#/"#(%B=';"#$"0#%$7.(9"&9'#'0#'/#8"(,:&#$%&'("/s4#B='#0'#'C9%'&*'#*'0*'#
d='&9'.G'-=&"#L"09"#+G'-.4444^#Z"8'#('O'('&8%"#"/#'09"*.#*'#/"0#IXR#$%&"0#*'&=&8%"*"0#
'&# '09"# 7(.G%&8%"# *'0*'# O',('(.# *'# ITVV# L"09"# O%&# *'# '&'(.# *'# ITVe# '&9('# /"0# B='# 0'#
'&8='&9("&#*.0#*'#8"(,:&#J#=&"#*'#8.,('#0%9"0#'&#'/#9A($%&.#*'#+G'-.4##

# ?=&B='# "# 8%'(9"# *%09"&8%"# *'# /"0# 9%'(("0# B='# 9("9"$.0@# 0'# 8%9"cc# B='# '&9('# /.0#
8(%"*'(.0# *'# 6:(*.,"# *'# ITVe@# "# "/1.# $"0# *'# e# q%/:$'9(.0# '&# /)&'"# ('89"# *'# 6'((.#
<=(%"&.# '&# *%('88%:&# D+@# '&# n'(/"&1"# 56"N"*"# J# <%&"0# *'># '09b&# /"0# $%&"0# *'#
<%09'(%.0"0@# F(%&%*"*# J# 6"7%9"&"# (%8"0# '&# 8"(,.&"9.0@# 0=/O=(.# J# :C%*.# *'# 8.,('@#
"N"*%'&*.#B='#'&#'09'#7"("-'#J"#'C%09)"#=&"#.O%8%&"#//"$"*"#!"#?&*"/=;"#8.&#*.0#L.(&.0#
*'#$"&1"0#7"("#O=&*%(#$%&'("/#*'#8.,('4#

# #K/#%&1'&%'(.#*'#$%&"0#D"/";"(#'&#ITVW#'08(%,)"c`#B='#/.0#'08.(%"/'0#8.,(%;.0#'&#
'09"#('1%:&#0'#8.&8'&9(","&#'&#6'((.#<=(%"&.@#6"$7.#n"-.#J#/.0#!/"&.0#*'/#6.&*'@#'&#
*.&*'#0'#'C7/.9"(.&@#G%A&*.0'#"/#7(%&8%7%.#B='#9'&)"&#=&"#8"7"#*'#'08.(%"0#*'#I@e#G"("0#
5I@ce#$'9(.0>@#L",)"#=&.#B='#9'&)"#IcXXX#G"("0#8="*("*"0#5T4`TV@R#$'9(.0#8="*("*.0>#J#
B='# '/# G"8%"*'(.# '09","# 8.$7='09.# *'# *'9(%9=0# *'# (.8"0# 7(%$%9%G"0@# $"&%O%'09"# '&# 0=#
$"J.(#7"(9'#'08"0"#7.(8%:&#*'#$%&'("/#8.,(%;.@#$"0#'&#0=#,"0'#7('0'&9"#=&"# 9.&1"#*'#
0=/O"9.#*'#8.,('#*'#V#"#e#7=/1"*"0#5S@`#"#II@W#8'&9)$'9(.0>#*'#'07'0.(#&.#$=J#8.$7"89.#
J# 0%# 8.$.#'0#7(.,",/'# 0'#8.&9%&l'#7.(# 9.*"# /"#'C9'&0%:&#*'/#G"8%"*'(.@#A09'#8.&9'&*(b#
"7(.C%$"*"$'&9'#RXXX#B=%&9"/'0#58"09'//"&.0>#*'#*%8L"#0=,09"&8%"4#K&#6'((.#<=(%"&.#'/#
'08.(%"/#0'#G%.#/='1.#B='#8.&9'&)"#=&#$'9(.#*'#7.9'&8%"#*'#'08.(%"0#*'#8.,('#8=,%'(9"0#
7.(# $"/"B=%9"# J# "/1l&# 1("&.# *'# 8.,('# J# =&"# 0=7'(O%8%'# *'# VXXXX#$'9(.0# 8="*("*.0@#
0%'&*.#'/#'07'0.(#*'#/"#'08.(%"#*'#=&#$'9(.#"#$'9(.#J#$'*%.4#

!

.GMAB>?!OG=:?>?P!'C<O<!QRSTU!QRVW#

# P&# %&G'09%1"*.(# 8.(*.,A0# &.0# L"8'# =&# ,('G'# ('0=$'&# *'# '09'# 7'(%.*.cV# 7'(.#
"&"/%;"&*.#0./"$'&9'#/.0#J"8%$%'&9.0#*'#8.,('4#D%1=%'&*.#/"0#&.9"0#*'#6"(,.&'//#'&9('#
.9("0# ('0'N"0# &.0# %&*%8"# B='# '&# 6'((.# <=(%"&.# [K/# 7(.8'*%$%'&9.# *'# O=&*%8%:&# *%.#
,='&.0#('0=/9"*.0@#"/#$'&.0#&.#9"&9.#8.$.#'/#*'#8'$'&9"8%:&@#B='#O='#%$7/"&9"*.@#7.(#
/"0#$%0$"0#7'(0.&"0#B='#/.#%&9(.*=-'(.&#'&#\%.9%&9.4^#

E"("#"8/"("(#/"0#=/9%$"0#/)&'"0#*'/#7b(("O.#"&9'(%.(@#J"#'&#'/#"N.#IT`S#7.(#.(*'&#
*'/#"(('&*"9"(%.#5ITcSfITVS>#*'#/"0#$%&"0#*'#\%.9%&9.#Y4#Q"07"(#*'#\'$%0"#J#0%'&*.#'/#
*%('89.(#*'#/"0#$%0$"0#'/#%&1'&%'(.#*'#$%&"0#Y4#31&"8%.#Q.J"&'0@#0'#%&9(.*=-.#'&#'09"0#
/"0# //"$"*"0# 9'/'("0@# '&# 0=09%9=8%:&# *'# /.0# 8.&.0# *'# 8"/8%&"8%:&@# J# '&# ITVe# /"#
8'$'&9"8%:&# "(9%O%8%"/@# 8.&# '/# O%&# *'# ,'&'O%8%"(# /"0# 8"/8.7%(%9"0@# 8.&# /"# 8.&0%1=%'&9'#
*%0$%&=8%:&#*'#8.09.0#'&#8.$,=09%,/'04#

K/# "=9.(# ,"0b&*.0'# '&# =&"# ('G%09"# %&1/'0"# 5FL'# <%&%&1# ].=(&"/# \"%/t"J# "&*#
6.$'(8%"/#Q";'99'#*'/#Vf`fISXe4#[6'((.#<=(%"&.#<%&'0#!%$%9'*#E=$7%&1#3&09"/"9%.&^>#

#################################################
cI#<?Y+m45ITVefITeX>4#6%,,%#$("%#)3/#3"H+%,#P/&'(.I&'%,#)./)8&9(:(4#F.$.#H34#E104#eTRfeTS4#
cc#?&"/'0#*'#<%&"0#5ITVW>4#F.$.#3H4#E14#V`W43Q<K4#<"*(%*4#
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#
#
#

&.0# %&*%8"# [444"7'&"0# 7.*'$.0# "N"*%(# B='# "# $'*%"*.0# *'# *%8L"# 8'&9=(%"# 5232># =&"#
8.$7"N)"#O("&8'0"#'C9("-.#"/1.#*'#8.,('#*'#/"0#"&9%1="0#'08.$,('("0#(.$"&"0@#0%&#//'1"(#
"# 9(","-"(# '/# %&9'(%.(#*'# /.0#7.;.0#7.(B='# '09","&# %&=&*"*.0# J#'("#&'8'0"(%.#*'0"/.-"(#
1("&*'0# 8"&9%*"*'0#*'#"1="4^#Y','$.0#*'#"8/"("(#B='# /"# 8%9"*"#8.$7"N)"# O("&8'0"#&.#
7('9'&*)"#'C7/.9"(#/"0#$%&"0#0%&.#7(.,"(#'C7'(%$'&9"/$'&9'#'&#'//"0#,.$,"0#*'#"8L%B='#
7"("#'G"8="8%:&#*'#"1="4#

Y'09"8"$.0#"/1=&.0#7=&9.0#*'#/"#/'J#*'#$%&"0#*'/#IIfVfITVSce#B='#0'#*',%'(.&#"7/%8"(#"#
7"(9%(#*'#'09"#O'8L"#'&#/"0#'C7/.9"8%.&'0#*'#+,'-.k#?>#!"#7(.7%'*"*#*'#/"0#$%&"0#7"0"#*'#
/"#6.(.&"# "/# K09"*.#n>#Y'0"7"('8'&# /"0# O=&8%.&'0# *'# /.0# %&07'89.('0# *'# *%09(%9.# J# 0'#
0=09%9=J'&# 7.(# /.0# -'O'0# 7./)9%8.0# J# $b0# 9"(*'# 7.(# /.0# 1.,'(&"*.('0# 8%G%/'04# 6># !.0#
8.&8'0%.&"(%.0# "# 9.*.0# /.0# 'O'89.0# '("&# 8.&0%*'("*.0# G'8%&.0# *'# /.0# 7=',/.0# *.&*'#
("*%8"0'&#/"0#$%&"0#0%#/.0#9'(('&.0#'("&#7"(9'#*'#/.0#"7(.G'8L"$%'&9.0#8.$=&'04#6.&#/"#
&='G"#&.($"9%G"# 0'# %&9'&0%O%8"# /"#7'&'9("8%:&#*'#8.$7"N)"0# O("&8'0"0#'# %&1/'0"0#'&# /"#
'C7/.9"8%:&#*'#/"0#$%&"0#*'#K07"N"4#

# F'&%'&*.#&.9%8%"0#*'/#$"/#'09"*.#'&#B='#0'#'&8='&9("&#/.0#8"$%&.0#*'/#&.(9'#*'#
6:(*.,"# J# '&# '07'8%"/# "B='//.0# B='# 8.&*=8)"&# "# /"0# 'C7/.9"8%.&'0# $%&'("0@# '/#
1.,'(&"*.(# *'# 6:(*.,"# 7%*'# '&# ITeXcW# "/# ?J=&9"$%'&9.# *'# +,'-.# 0=# 8./",.("8%:&#
'8.&:$%8"#7"("#"8.&*%8%.&"(#'/#8"$%&.#*'#6:(*.,"#"# /.0#E'*(.8L'0#7.(# /"#n"/"&;.&"#
D'#"8='(*"#"(('&*"(#6'((.#6"/*'()&#J#8.&#'/#*%&'(.#B='#0'#0"B='#8.&9(%,=%(#"#0=#7"1.#J#
B='#0'#"7(.G'8L'&#/"0#'08.(%"0#*'#6'((.#<=(%"&.#8.$.#('8',.4#

6'((.#<=(%"&.#'&#/"#$%9"*#*'/#0%1/.#232#0./"$'&9'#0'#8.$7.&)"#*'#*.0#G'&9"0@#7='0#/"#
B='#0'#//"$:#*'#!.0#\.$"&.0#.#m"$.("#9"&#0./.#B='*","#/.0#8%$%'&9.0@#'/#H'&9.((.#*'/#
9%.#]."B=)&@#.(%1'&#*'/#B='#O='("#"N.0#$b0#9"(*'#'/#,"((%.#*'#/.0#<.((%.&'0cR#J#/"#H'&9"#
*'# 6"$7.# n"-.# 7(.7%"# *'# /"# G%=*"# *'# n'(&"(*.# *'# 6:(*.,"# J# =&"# 8"0'9"# *'# 7'.&'0#
8"$%&'(.0@# 7='0# &.# 8.&0%*'("$.0# /.0# 8"0'().0# J# 8.(9%-.0# 'C%09'&9'0# '&# /.0# !/"&.0# *'/#
6.&*'@# 6"$7.# ?/9.@# E=&9"/'0@# \.&B=%//.# ?/9.# J# n"-.@# D='(9'# ?/9"# J# O%&8"0# *'# /.0#
7(.7%.0#*'#6:(*.,"4#

# K/# "(B=':/.1.# O("&8A0# Y.$'(1='# ,"0b&*.0'@# '&# /.0# '08(%9.0# *'# 6"(,.&'//# &.0#
%&*%8"cT#B='#'09"#G%//"#&"8'#"#$%9"*#*'/#0%1/.#232#"/('*'*.(#*'#*.&*'#L"&#8.$'&;"*.#
/.0#9(","-.0#$%&'(.04#K09.0#9(","-.0#'09","&#"9'09"*.0#"#7"(9%(#*'#ITeW#7'(.#-=09.#L"09"#
ITTW# &.# L"J# &%&1l&# 9%7.# *'# 'C7/.9"8%:&# 0=,9'((b&'"@# "7"(9'# *'# "/1=&"0# 'C8"G"8%.&'0#
'O'89="*"0#'&#/.0#G%'-.0#9(","-.0#1("8%"0#"/#L",'(#7='09.#'&#$"(8L"#"#9("GA0#*'#=&#,"&8.#
"&9%1=.M#'&#9.*.#'09'#7'().*.@# /"#7"(9'#'0'&8%"/#*'/#8.,('#7(.*=8%*.#'&#6'((.#<=(%"&.#
7(.G%'&'#*'/#9("9"$%'&9.#*'#/.0#'08.(%"/'0#J#9'(('(.0#"&9%1=.04#<"0#"*'/"&9'#*'/%$%9"#'/#
8"$7.# O%/.&%"&.# 7(.7%"$'&9'# 8.&.8%*.# 8.$.# 6'((.# <=(%"&.# '&9('# /"# 8"0%//"# *'# /.0#
!/"&.0#*'/#6.&*'#"/#&.(9'#J#'/#8'((.#*'#F.(('0#g(,./'0#"/#0=(@#'C9'&*%A&*.0'#*'0*'#'/#
8"$%&.#*'# /"#6='09"#*'/#6"$,(:&#"/# .'09'#L"09"# /.0# "((.J.0#*'#!"0#<%&%//"0# J#*'#!"#
m"$,("#"/#'09'4#

#################################################
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cR#?Z<+G4#5ITeR>#D'88#Ii4#!'14#IX_4#KC74`_4#
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P&.0# '08(%9.('0# ('O%(%A&*.0'# "# 6'((.#<=(%"&.cS# &.0# %&*%8"&# B='# [/"0# 7(%$'("0#
&.9%8%"0#*.8=$'&9"/'0#*'#/"#('"89%G"8%:&#8.&9'$7.(b&'"#*'#'09'#J"8%$%'&9.#$%&'(.#0.&#
*'#$'*%"*.0#*'/#0%1/.#2324#K/#cV#*'#",(%/#*'#ITeX#Y4#<"(%"&.#*'#/"#6'(*"@#'&#&.$,('#
*'#/"#0.8%'*"*#h='09("#D'N.("#*'#/"0#6='G"0@#*'#D'G%//"@#.,9=G.#/"#8.&8'0%:&#*'#/"#$%&"#
*'&.$%&"*"#D"&#].0A#.#?1=09%&%9"@#8.&#=&#9.9"/#*'#Ic#7'(9'&'&8%"0`X4#K/#.,-'9%G.#*'#/"#
0.8%'*"*#0./%8%9"&9'# '("# '/# 9("9"$%'&9.#*'# /.0# 9'(('(.0# J#'08.(%"/'0# 8.,(%;.0# 0%9="*.0#"/#
7%'#*'/#"((.J.#*'#/"#?1=09%&%9"@#/%$)9(.O'0#8.&#6'((.#<=(%"&.#7.(#7.&%'&9'4#!.0#9'(('(.0#
J# '08.(%"/'0# *'&=&8%"*.0@# ('09.0# *'# /"0# "&9%1="0# 'C7/.9"8%.&'0@# 7.0')"&# ",=&*"&9'0#
8"/%;"0#J#9(.;.0#*'#8="(;.#('8=,%'(9.0#*'#$"/"B=%9"#J#";=(%9"4^#

# ?0)#&.0#/.#8.&O%($"&#/"0#8.&8'0%.&'0#*"*"0`I#'&9('#ITVS#J#ITeSk#

#X?! &?IJ=G!>G!D<!I:B<! 5Y=I:B?! &Z! 5:O?![<;:I:GBC?! $:BG=<D!
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ITeI# D"&#n"(9./.$A# +,'-.# Ie# K08.(%"/f9'(('(.# 6.,('#
3*# Y./.('0# 3*# `X# F'(('(.f'08.(%"/# 6.,('#
3*# D"&#].0A# 3*# eX# F'(('(.# 6.,('#
3*# D"&9"#\%9"# 3*# We# F'(('(.# 6.,('#
ITeR# Y'08=%*.# +,'-.# `c# <%&"# 6.,('#

#

# #E'&8.# H"/'&;='/"`c# 9"$,%A&# &.0# "$7/%"# '09.0# *"9.0k# [K&# ITeI# '/# %&1'&%'(.#
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/.0# *.8=$'&9.0# $b0# "&9%1=.0# B='# 7.0''$.0# ('/"8%.&"*.0# 8.&# /"# $%&'()"# ('8%'&9'# '&#
6'((.#<=(%"&.4#d='#'-'8=9"*.#7.(#.(*'&#*'/#1.,'(&"*.(#*'#/"#7(.G%&8%"#J#L.J#0'#L"J"#
'&#/"#0'88%:&#*'#<%&"0#*'#/"#*'/'1"8%:&#E(.G%&8%"/#*'#3&*=09(%"@#6.$'(8%.#J#F=(%0$.#*'#
6:(*.,"4#6"-"#V`@#KC7#`e4^#K&9('#ITeI#J#ITS`@#'C%09%:#=&"#"89%G%*"*#O",(%/#"#7'B='N"#
'08"/"#8.&0%09'&9'#'&#/"#('8=7'("8%:&#*'#'08.(%"0#(.$"&"0#J#7('((.$"&"0#'&#/"#;.&"4#

K/# cTfIfITec# 0'# *"# '/#\4Y4# 8.&# '/# O%&# *'# B='# 0'# '09=*%'# /"0# *%O'('&9'0# "/9'(&"9%G"0# *'#
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9'($%&"#/"#0'88%:&#`i@#8.&#'/#O%&#*'#*"(#0"/%*"#"/#8"(,:&#*'#n'/$';4#

#Y'#ITec#*"9"#/"#8"(9"#*'#/.0#L'($"&.0#<"$,J`V#"/#<%&%09(.#*'#d.$'&9.#'&#/"#B='#/'#
%&O.($"&# 0'# L"&# .8=7"*.# *'0*'# O',('(.# *'# ITeI# '&# '/# '09=*%.# *'# =&# O'((.8"((%/#s44#
*'0*'# 6:(*.,"# "# /.0# 8(%"*'(.0# 8"(,.&)O'(.0# *'# K07%'/# J# n'/$';444# D'# "8.$7"N"&k#
6(.B=%0# *'# /.0# 9'(('&.0# 7.(# *.&*'# %(b&# /"0# G)"0@# 8b/8=/.# *'# /.0# 8.09.0# J# 7/"&.# *'/#
9(";"*.4#

#################################################
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6.$'(8%.#J#F=(%0$.#*'#6:(*.,"4#KY#I`oITeX4#
`I#?Q?4#D'884#I`4#d.&*.#I`4#6.&8'0%.&'04#u&*%8'#"/O",A9%8.#*'#$%&"0#*'#?/$'()"#"#]"A&4#D%14#eeoXR`Te4#
E104#IXefIIW4#
`c#EKh6+#H?!KhmPK!?#d4#5cXIX>4#!/""#)B="%($#)&%'%#)G%&'4"%,#>);%&'#"%()./)-()5%$/"I()/$)!4".#0(4#
E104#cT#J#IXR4#
``#\'G%09"#*'#+,("0#E=,/%8"04#5ITeV>#h_#IS4#d'((.8"((%/#*'#?&*"/=8)"#Vi#0'88%:&#E104#cVIfcVc#<"*(%*4#
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#
#

# K/#&.$,('#*'#6'((.#<=(%"&.#/.#L'$.0#G%09.#'&#=&#7/"&.@#B='#"*-=&9"$.0@#*.&*'#
0'#%&8/=J'#'/#*'#<"$,J#*'#ITeI@#('8.1%*.#'&#.9(.#*'#ITWT#*.&*'#0'#*'9"//"&#'/#8"$%&.#
B='#=&)"#/"0#$%&"0#J#Ob,(%8"#*'#8.,('#*'#/"#?1=09%&%9"#8.&#/"0#8"0"0#*'#/.0#$%&'(.0#J#'/#
9(";"*.#*'#/"0#*%O'('&9'0#7(.J'89.0#*'#G)"#OA(('"4##

#

# !"# 0%9="8%:&# *'# /.0# .,'-'&0'0# 8.&# /"# *'0"$.(9%;"8%:&# *'# <"*.;# *'# ITee#
"$7/%"*"#"#'09'#7=',/.#L"09"#ISXX@#"O'89:#"#0=0#,%'&'0#7(.7%.0#J#8.$=&"/'0#*'#/.0#B='#
0'#$"&9'&)"# 0=# "J=&9"$%'&9.# "/# "(('&*"(# 7"(9'# *'# '//.0# 7'(.#$b0# %&9'&0"$'&9'# J# 8.&#
$"J.('0#7'(-=%8%.0#"# 9.*.0# /.0#8"$7'0%&.0#"# /.0#B='#0'# /'0#*","&#7"(8'/"0#7.(#8%'(9.0#
7'(%.*.0#*'#9%'$7.#7.(#/"0#B='#7"1","&#=&"0#8"&9%*"*'0#$)&%$"0@#7='0#0'#/'0#B=%9:#=&.#
*'#/.0#$'*%.0#*'#G%*"#B='#9'&)"&#7"("#0=,0%09%(4#!"#1("&#'C7"&0%:&#*'/#./%G"(#9"&9.#'&#'/#
"89="/# 8.$.# '&# '/# "&9%1=.# 9A($%&.# *'#+,'-.@# 0'# ('"/%;"# %&9'&0"$'&9'# "# 7"(9%(# *'# '09"#
*'0"$.(9%;"8%:&@# "0)@# '&# '/# "89="/# 9A($%&.# /.0# 1("&*'0# J# 7'B='N.0# "1(%8=/9.('0@#
'$7'Nb&*.0'@#8.$7("&#7"(9'#*'#'09"0#9%'(("0#J##7/"&9"&#"#7"(9%(#*'#ITWR#8'(8"#*'#`XXX#
Z"#*'#./%G"(@#7"("#('8.1'(#0=0#O(=9.0#*A8"*"0#*'07=A0@#/.#B='#*%.#/=1"(#"#/"#8.&0%1=%'&9'#
8.&09(=88%:&# *'# "/$";"("0@# 0%&# "l&# 7'&0"(# '&# =&# 7.0%,/'# 9(","-.# '&# /"0# $%&"0# J"# '&#
'C7/.9"8%:&4#
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O%1=(","&#cT#J#0%&#*"9.0#'C"89.0#8.&9%&="$'&9'#'/=*)"&#/.0#%$7='09.0444J#B='#A09.0#5/.0#
7(.7%'9"(%.0># *'&# /"0# /",.('0# *',%*"0@# 7(.L%,%A&*.0'# "# /.0# B='# *'# '//"0# 8"(';8"&#
G'(%O%B='&#$"0#B='#8"/%8"9"0#.#L",%/%9"8%.&'0#*'#/"#/",.(#/'1"/^#6:(*.,"#J#'&'(.#IT#*'#
ITeS4?#8.&9%&="8%:&#*"#=&"#('/"8%:&#*'#$%&"0#J#'08.(%"/'0#*'#6:(*.,"#J#0=#7(.G%&8%"#
B='#0'#L"//"&#8.&#9)9=/.0#*'#7(.7%'*"*#L"09"#'/#O%&#*'/#"N.#ITeT@#'&9('#'//"0#/"0#*'#+,'-.#
'&# 8=J.# 8="*(.# L'$.0# %&8/=%*.# *.0# *'#6:(*.,"# 7.(# /"0# ('/"8%.&'0# B='# 7=*%'("# L",'(#
'&9('#'//"0k#

&?IJ=G! $:BG=<D! "AM<=! 4G=! 4?NGN:HB! 5\! %BCG=GN<>?!
Y'08=%*.# <4#8.,('# 64#<=(%"&.# `# IcfWfITeT# +# <"(%"&.#*'#/"#6'(*"#
D4#n"(9./.$'# F'(('(.#*'#8.,('# 3*# I# ITfIcfITe`# +# E'*(.# h./"08.#
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K4#\%8"(*.#a=%&9"&%//"#Q.&;b/';#
#
#
#

<'&'&*';#
D"&9"4#\%9"# 3*# 6"$7.#n"-.# I# IRfIcfITe`# +# 3*#
Y./.('0# K08.(%"/#*'#8.,('# \.&B=%//.f

Z'($"&"8.0#
I# ITfIcfITe`# 6i# <"(%"&.#*'#/"#6'(*"#

D"&#].0'# 3*# ?1=09%&%9"f#
Z'($"&"8.0#

I# 3*# 6i# 3*#

h4D("#*'/#6"($'&# K08.(%"/#*'#8.,('# 6"$7.#n"-.# I# 3*# 6i# E'*(.# h./"08.#
<'&'&*';#

h4E4#]4#Y'/#E"N.# 3*# 3*# I# 3*# 6i# 3*#

##

# K/#('7('0'&9"&9'#*'#9.*.#'/#1(=7.#"&9'(%.(#'("#Y4#<"&='/#Q=9%A((';#*'#/"#6.&8L"@##
$"(B=A0#*'/#Y='(.4#!.0#'08.(%"/'0#Y./.('0#J#D"&#].0A#/"0#7.&'#'&#6:(*.,"#8="&*.#'&#
('"/%*"*#'09","&#'&#9A($%&.#*'#+,'-.#8.$.#L'$.0#G%09.#'&#'/#8="*(.#"&9'(%.(#"#A09'4#?/#
%&8/=%(# /"0#*.0#l/9%$"0#7'(9'&'8%'&9'0#"/# 9A($%&.#*'#6:(*.,"#'0#7.(#'09"(# /%1"*"0#"# /"0#
"&9'(%.('0# 7.(# /"0# O'8L"0# J# 7.(# 9'&'(# =&# ('7('0'&9"&9'# 8.$l&@# J"# B='# 9.*"0# '//"0# 0'#
'C7/.9"(.&#8.&-=&9"$'&9'#J#,"-.#=&#$%0$.#7(.7%'9"(%.4#

6.&0%*'("$.0#B='#'/#0"8'(*.9'#Y4#<"(%"&.#*'#!"#6'(*"`e#"#9("GA0#*'#0=0#'$7('0"0#!"#
6'(*"# *'# \).# F%&9.# J# h='09("# D'N.("# *'# /"0# 6='G"0# *'# 6'((.# <=(%"&.# 7('9'&*)"#
$.&.7./%;"(#/"#7(.*=88%:&#*'#8.,('#'&#K07"N"#8.$7%9%'&*.#8.&#'/#0'1=&*.#$"(B='0#*'#
\'$%0"#J#0=#'$7('0"@#/.0#E/"&'0#*'#\).#F%&9.4##

?# 8.&9%&="8%:&# 0'# L"8'# =&# ('0=$'&# *'# /"0#$%&"0@# '08.(%"/'0# '# %&G'09%1"8%.&'0#
B='#0'#L"//"&#('1%09("*"0#5'&#9(b$%9'#7"("#8.&0'1=%(#/"#7(.7%'*"*#*'O%&%9%G">#'&#6:(*.,"#
J# 0=# 7(.G%&8%"# L"09"# O%&"/# *'/# "N.# ITeT@# '&9('# '//"0# /"0# Re# *'# +,'-.@# 8.&# c`T#
7'(9'&'&8%"0#0%'&*.#'/#SV@WWU#J#'/#SV@IcU#('07'89%G"$'&9'#7(.7%'*"*#*'# /"#D.8%'*"*#
d=0%:&#6"(,.&)O'("#*'#n'/$';#J#K07%'/#8.&#`T#*'#8"(,:&@#c#*'#7/"9"@#IV#*'#8.,('@#IX#*'#
7/.$.#J#R#'&#%&G'09%1"8%:&@#9.9"/#RI#8.&#ccV#7'(9'&'&8%"04#K/#('09.#*'#/"#7(.7%'*"*#'0#*'#
G"(%.0# %&9'('0"*.0@# 8.(('07.&*%A&*./'0# `# *'# 8"(,:&# J# I# *'# 8.,('@# 9.9"/# V# 8.&# IV#
7'(9'&'&8%"04#

# #E.(#/.0#*"9.0#('8.1%*.0#7.(#6"(,.&'//#F4#d4#j#!:7';#?;8.&"`W#*'#/"#K09"*)09%8"#
$%&'("#7(.G%&8%"/#*'#/"#]'O"9=("#*'#<%&"0#*'#6:(*.,"#0",'$.0#B='#'09.0#8.$'&;"(.&#"#
9.$"(0'#"#7"(9%(#*'#ITeV#'&#/"#B='#0'#%&*%8"#B='#'&#*%8L.#"N.#/"#$%&'()"#7(.G%&8%"/#'09b#
'&# *'8"*'&8%"# J# B='# /"# 7(.*=88%:&# 7(.G%&8%"/# *'# 8.,('# 0'# '/'G.# "# I`X# B=%&9"/'0#
8"09'//"&.0#0%'&*.#'/#7('8%.#*'/#a8#"#IV#('"/'0#*'#G'//:&4#6.&#('O'('&8%"#"#/"#7(.*=88%:&#
'&#$'9"/#"/8"&;"#"#RV#a84#K&#ITee#"#&%G'/#7(.G%&8%"/# 0'#7(.*=8'&#'&#'/# ("$.#$%&'(.#
IISX#a84@#7"1b&*.0'#"/('*'*.(#*'#IV#('"/'0#'/#a84#K&#'/#("$.#*'/#,'&'O%8%.#0'#.,9%'&'&#
WIc#a8#0%'&*.#'/#7('8%.#*'#cVX#('"/'0#*'#G'//:&#7.(#a84#K&#ITeW#0'#.,9%'&'&#'&#'/#("$.#
$%&'(.#7(.G%&8%"/#IXWe#a8#J#'&#'/#("$.#$'9"/l(1%8.#ISe#8.&#=&#7('8%.#*'#Te#"#TX#(oa84#
F'($%&"#=&"#'C7/.9"8%:&#7.(#8.,('#'&#H%//"L"(9"#*.&*'#$"(8L","&#"/1=&.0#'08.(%"/'0#
"&9%1=.0#J#'&#6'((.#<=(%"&.#L",)"#IW#8="*("0#*'#8'$'&9"8%:&#J#W#,"/0"0#*'#*%0./=8%:&4#
K&#ITeR#/"#7(.*=88%:&#*'#$%&'("/'0#*'#8.,('#'0#*'#=&.0#IXXX#a8#7.(#9(%$'09('#7'(.#&.#
'&8='&9("#$'(8"*.4#D%1='#'/#/",.('.#'&#6'((.#<=(%"&.4#K&#ITeT#0'#*%8'#B='#/"#$%&'()"#
'09"#'&#*'8"*'&8%"@#*=("&9'#'/#7(%$'(#9'(8%.#0'#7(.*=8'&#IXXX#F<#*'#$%&'("/#*'#8.,('4#
6.&# ('O'('&8%"# "# ,'&'O%8%.# L"J# *.0# L.(&.0# *'# ('G'(,'(.# '&# 6'((.# <=(%"&.M# L.(&.0#
,./%8L'0#L"J#=&.#'&#E.;.,/"&8.@44444#J#L.(&.0#*'#$"&1"0#.#7"G"#L"J#'&#6'((.#<=(%"&.#J#
'&#D"&9"#K=O'$%"@#"0)#8.$.#/"0#,"/0"0#*'#8'$'&9"8%:&#*'#6'((.#<=(%"&.4#

#################################################
`e#d!+\KD#6?n?!!K\+#<4#5cXII>#A(&)+=/"R(&)./)-()"/D#-=,%4$)%$.=&'"%(-)/$)-()+%/0"/)5%$/"()./-)XUX>)
8$)-()+"($1()9%"%'%'()./-)&="#/&'/)%0F"%,#4#E14#``W4#
`W#3*#Ie#E10#ISSfcXX#J#`eT4#
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!"#$%&'()"#*'#+,'-.#'&#'/#0%1/.#2324#
56.&#'07'8%"/#"9'&8%:&#"#/"#;.&"#*'#6'((.#<=(%"&.>##

#
#
#

# #K09.0#"=9.('0#9("0#*'08(%,%(#6'((.#<=(%"&.#'&#ITeS`R#8.$.#=&#/=1"(#8/b0%8.#7.(#
0=0#O%/.&'0#*'#8.,('@#&.0#*'9"//"#/.0#$%&'("/'0#'C%09'&9'0#'&#/"#;.&"#B='#0'#'C9'&*)"#7.(#
/.0#9A($%&.0#*'#6:(*.,"#J#+,'-.@#"=&B='#/"#'C7/.9"8%.&'0#*'#/"0#$%&"0#*'#8.,('#'&#9.*"#
/"#7(.G%&8%"#*'#6:(*.,"#'09b#7"("*"4#

# j"#B='#/"0#/"#'C7/.9"8%:&#*'/#8.,('#'09"#7"("*"#0'#"=9.(%;"#'/#`XfWf#ITeS#"#B='#0'#
"7(.G'8L'&#/"0#'08.(%"0#*'#8.,('#*'#6'((.#<=(%"&.`T#[*'0*'#'/#"((.J.#*'#/.0#E("*%//.0#
L"09"# /"#6(=;#*'/#n"(B=%//.@#R@`#q%/:$'9(.0#J#*'0*'#"B=)# "# /"#H'&9"#h='G"#*'#6"$7.#
n"-.#W@XTc#q%/:$'9(.0#5&.#'/#H'&9.((.#B='#'09","#"#c#r$4>4#!.0#('8',.0#*'#/"#7(%$'("#
7"(9'#0'#9.$"("&#*'#/"0#8"&9'("0#*'#/"0#"/,"(%;"0#*'#!.0#K08"/.&'0#*.&*'#0'#'&8='&9("#
8"/%;"#*'08.$7='09"#B='#7='*'#=9%/%;"(0'#7"("#*%8L.#O%&#J#*'#/.0#'08.(%"/'0#*'#/"0#$%&"0#
*'#6'((.#<=(%"&.#J#*'#/"#0'1=&*"#7"(9'#0'#=9%/%;"("&#/"0#"('&%08"0#*'#/"#D%'(("#*'#!.0#
D"&9.0@#0%'&*.#'/#B=%-.#.#('8',.#*'#/.0#'08.(%"/'0#*'#/"0#$%&"0@#J#/"#*'#/.0#*'9(%9=0#*'#/"0#
8"&9'("04#K/#-.(&"/#*'#=&#7':&#'("#*'#W#('"/'0#J#0./)"#7('7"("(#*'#c#"#`#$'9(.0#8l,%8.0#*'#
('//'&.#7.(#*)"4#

# K/#WfRfITeS#0'#('"/%;"#=&#8"$,%.#'&#'/#('1/"$'&9.#7"("#/"#'-'8=8%:&#*'#/"#/'J#*'#
$%&"0`S# "O'89"&*.#*%('89"$'&9'# "# /"0#*'#+,'-.# '&# /.0#7=&9.0# 0%1=%'&9'0k#K/#*='N.#*'/#
9'(('&.# J"# &.# 7.*(b# 7"(9%8%7"(# '&# '/# ,'&'O%8%.# *'# /"#$%&"4# K/# "/8"/*'@# '&# &.$,('# *'/#
1.,'(&"*.(@#7(.8'*)"#"#*"(#7.0'0%:&#O.($"/#*'/#8.&8'0%.&"(%.#'&#/"0#7'(9'&'&8%"04#E"1"(#
'/#8"&.&#O%-.#J"#B='#0%#&.#0'#L"8)"#'&#7/";.#'("#8"=0"#*'#8"*=8%*"*#K/#8.&8'0%.&"(%.#*'#
=&"#$%&"#8"*=8"*"#7.*)"#=9%/%;"(#/.0#'*%O%8%.0#J#$"B=%&"0#'C%09'&9'0#&.#('9%("*"0#7.(#'/#
"&9%1=.# 8.&8'0%.&"(%.4# !.0# 9'(('&.0# ","&*.&"*.0# 7.(# $"0# *'# *%';# "N.0# ('G'(9)"&# "/#
*='N.#*'#/"#O%&8"@#%&8/=%*.0#/.0#$"9'(%"/'0#&.#('9%("*.04##

# ?=&B='# "&9'0# *'# /"# $%9"*# *'/# 0%1/.# 232# J"# 9'&'$.0# &.9%8%"0# *'# /"0# $%&"0@#
'08.(%"/'0# J# 9'(('(.0# *'# 6'((.# <=(%"&.@# 0./"$'&9'# "/1=&"0# *'# '//"0# 0'# '&8='&9("&#
8.&8'*%*"0#51(=7.#!"#6'(*">#"#7"(9%(#*'#",(%/#*'#ITeX#J#ITeI#J#9("0#0=#*'$"(8"8%:&#8.&#
/"0# *%O'('&9'0# O"0'0# *'# %&G'09%1"8%:&# 7"0"&# *'O%&%9%G"$'&9'# '&# 7(.7%'*"*# '&# ITe`@#
8.$'&;"&*.#7.0%,/'$'&9'#0=#'C7/.9"8%:&#'&#ITeV#8.&#*%('89(%8'0#J#$.*.#*'#"89="(#*'#
/.0#$%&'(.0#*'#\%.9%&9.@#0'1l&#8.$'&9"(%.0#*'#"B='//.0#B='#9(","-"(.&#'&#*%8L"0#$%&"0#
*'0*'#ITWV#7(.8'*'&9'0#*'#+,'-.#J#9("0$%9%*.0#*'#1'&'("8%:&#'&#1'&'("8%:&4#6.&#'09.0#
*"9.0#J#8.&#/.#%&*%8"*.#7.(#6"(,.&'//#J#!:7';#?;8.&"#J#/"#K09"*)09%8"#<%&'("#0'#9%'&'#
=&"#G%0%:&#,"09"&9'#'C"89"#*'#/.#"8.&9'8%*.#'&#'0.0#"N.0VX#8="&*.#%&*%8"&#B='#'&#'/#"N.#
ITWX# 0'# =9%/%;"&# 8="*(.0# *'# 8"/8%&"(# *'/#$"9'(%"/# 'C9(")*.@# 7'(.# 0%&# *'9'($%&"(# &%# 0=0#
*%$'&0%.&'0# &%# /.0# G./l$'&'0# '$7/'"*.0k# F'&)"&# O.($"# *'# 9(.&8.# *'# 7%(b$%*'# J# /"0#
L"8)"&# 0.,('# =&"# ,"0'# ('89"&1=/"(@# B='# 7('G%"$'&9'# L",)"&# 'C8"G"*.# J# ('//'&"*.# 8.&#
9%'(("# J# &%G'/"*.# 8.&# ('09.0# *'# 8"/8%&"8%.&'0# "&9'(%.('0M# /"0# $.&9","&# 8.&# 8%'(9.#
7"('8%*.#"#8.$.#0'#L"8'#'/#8"(,:&@#7='0#'&#*%8L"#,"0'#7.&)"&#/'N"#*'#'&8%&"#J@#*'-"&*.#
=&# L='8.# '&# '/# 8'&9(.@# %,"&# 7.&%'&*.# 8"7"0# 7(.8'*'&9'0# *'# '08.(%"0# J# 9'(('(.0@# B='#
L",)"&#0%*.#7('G%"$'&9'#9(.8'"*"0#"/#9"$"N.#$b0#7'B='N.#B='#=&#7=N.@#"/9'(&"&*.#8.&#
.9("0# *'# /'N"@# L"09"# =&"# "/9=("# 7.(# '&8%$"# *'# /"# *'# =&# L.$,('# J# '&# /"# 7"(9'# 8'&9("/#
8"(,:&#*'#,(';.@#'&#8.$=&%8"8%:&#8.&#/"#/'N"4#D'#",()"&#G"(%.0#.(%O%8%.0#'&#/"#,"0'#8.&#
'/# O%&# *'# B='# 7'&'9("0'# '/# .C)1'&.# J# 0'# ('"/%8'# /"# 8.$,=09%:&4#P&"# G';# 9'($%&"*"# 0'#

#################################################
`R#3*#Ie#E104IRfc`4#
`T##?Q?4#5V>4#Y#e4#64cIc`4F.74#cV#E(.J'89.#*'#"O%($"*.#*'#8="9(.#9(.;.0#*'#8"(('9'("#*'#c_#.(*'&#*'#

6:(*.,"#"#6%=*"*#\'"/4#
`S#3*#cW#E104#ceTfcWX@#cRcfcR`#J#`Icf`Ie4#
VX# 3*#IV#F.$.#333#E1#`@# 3H#E14#Ic#J#2#E14#ce#J#cT43*#Ie#E1#IIefIIS@#cXIfcXW#J#`WXf`WV4#K09"*)09%8"#
<%&'("#"N.0#ITWVfITRW4#
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K4#\%8"(*.#a=%&9"&%//"#Q.&;b/';#
#
#
#

9"7","#8.&#9%'(("#J#*'#('09.0#*'#"&9'(%.('0#8"/8%&"8%.&'04#D'#7('&*)"#O='1.#7.(#/"#7"(9'#
*'# '&8%$"# "# /.0#$.&9.&'0# 5'&# O.($"#*'# 9'/'("0# 8="&*.# 9'($%&","# /"# 8"/8%&"8%:&># B='#
"(*)"&# *'# *'&9(.# L"8%"# O='("4# D'# L"8)"&# 9('0# 8"/8%&"8%.&'0# "/# "%('# /%,('@# /"# 7(%$'("# *'#
'//"0#0'#$"&9'&)"#L"09"#"1.9"(#/"#/'N"@#0'#*'0L"8)"#'/#$.&9:&#J#0'7"("&*.#'/#$"9'(%"/#&.#
8"/8%&"*.@# 0'# L"8)"# =&# &='G.#$.&9:&# %&%8%b&*.0'# '/# 7(.8'0.@# '# %1="/# 7"("# ('"/%;"(# /"#
9'(8'("# J#=/9%$"#8"/8%&"8%:&#'&# /"#B='# 9':(%8"$'&9'#'09"()"# 9.*.#'/#$"9'(%"/#8"/8%&"*.4#
D=7.&'$.0# B='# /"# *=("8%:&# '("# G"(%",/'# 7='0# *'7'&*)"# *%('89"$'&9'# *'/# 9"$"N.# *'/#
$.&9:&@#"=&B='#7.(#/.0#*"9.0#B='#7.0''$.0#*',)"#.08%/"(#'&9('#`#"#V#$'0'0#J"#B='#0'#
[L"8)"&# '&# G'("&.# 7"("# 'G%9"(# /"0# //=G%"0^K/# 8.&0=$.# *'# /'N"# .08%/","# '&9('# `X# J# `e#
q%/.0#7.(#B=%&9"/#$A9(%8.#*'#'08.(%"0#J#/"#'08.(%"#8"/8%&"*"#7'(*)"#'&9('#'/#cX#J#'/#ceU#
*'#0=#7'0.4#

j"# B='# '&# 7(%&8%7%.# =9%/%;"(.&# /"# G)"# 0'8"# 7"("# /"# .,9'&8%:&# *'/# 8.,('@# '09"0#
8"/8%&"8%.&'0# *',%'(.&# L"8'(0'# "# =&"0# 9'$7'("9=("0# 0=7'(%.('0# "# /.0# RIX# _6#
.,9'&%A&*.0'#:C%*.0#*'#8.,('4#Y'07=A0#=9%/%;"()"&#/.0#*.0#L.(&.0#*'#$"&1"0@#//"$"*.0#
9"$,%A&# *'# 7"G"# 57.(# '/# O='//'>@# 8"("89'(%;b&*.0'# 7.(# 9'&'(# =&"# 8"G%*"*# '&# O.($"# *'#
8=,"# B='# '0# /"# B='# 0'(G)"# 7"("# O=&*%(# /.0#$%&'("/'0# B='# 0'# 8./.8","&#$';8/"*.0# 8.&#
8"(,:&#G'1'9"/#J#/.0#O=&*'&9'0@#$'*%"&9'#"%('#%$7=/0"*.#"#9("GA0#*'#=&"#$"&1"#*'#8='(.#
.#*'#=&"#7"G"#7.(#=&#"7"("9.#$.G%*.#7.(#=&"#$bB=%&"#*'#G"7.(@#8.&#'/#O%&#*'#('*=8%(#
/.0#:C%*.0@#.,9'&%A&*.0'#'/#//"$"*.#8.,('#&'1(.4#Y'07=A0#'/#8.,('#&'1(.#8.&#%$7=(';"0#
/.#L"8)"&#7"0"(#7.(#=&#L.(&.#*'#('G'(,'(.#'&#'/#8="/#'/#$'9"/#&.#0'#L"J"#'&#8.&9"89.#8.&#
'/# 8.$,=09%,/'# 0:/%*.@# 0%&.# B='# '/# 8"/.(# 0'# L"8'# ('O/'-"(# 0.,('# =&"# 0=7'(O%8%'# ,(=N%*"#
5('G'(,'(.>#.#0'#%$7=/0"#*'0*'#/"#7"(9'#0=7'(%.(#58.(.&">#.#*'#/.0#/"*.0#*'/#L.(&.@#L"8%"#
'/#$'9"/#B='#0'#L"//"#*',"-.@#7.(#/.#B='#'/#L.1"(#'09","#%&*'7'&*%'&9'M#"=&B='#"7'&"0#0'#
7%'(*'#8"/.(#7='0#9"$,%A&#0'#"7(.G'8L"#/.0#1"0'0#*'#8.$,=09%:&#7"("#8"/'&9"(#/"#$';8/"@#
8.&0=$'#$=8L.# 8.$,=09%,/'# O=&*%A&*.0'# '/# 8.,('# &'1(.# J# O=&*'&9'# $=J# (b7%*.4# D'#
O.($"# /"# $"9"# .# 8.,('# &'1(.# $b0# 7=(.@# '/%$%&b&*.0'# /"# '08.(%"# 8.&# O"8%/%*"*44# E.(#
=/9%$.# /.# L"8)"&# 7"0"(# 7.(# =&# L.(&.# *'# "O%&.# B='# '("#$=J# 7"('8%*.# "/# *'# ('G'(,'(.4#
<'*%"&9'#0.7/"*.#'/#8.,('#0'#0'7"("#*'#/"0#%$7=(';"0#J#'/%$%&"#/"0#'08.(%"04#D'#('*=8'#
'/# :C%*.# 8=7(.0.# J# .9(.0# :C%*.04# D'# 8.&0'1=)"# 8.,('0# *'# =&"# 7=(';"# 8'(8"&"0# "/#
SXU4h.0# 7('1=&9"$.0k# v6="&9"0# '&8%&"0@# 7%&.0# J# ,(';.0# L"J# '&# /"# "89="/%*"*# '&# =&#
("*%.#*'#IX#q$#*'#6'((.#<=(%"&.w#

K/#=0.#*"*.#"#/"0#'08.(%"0#*'#8.,('#"*'$b0#*'#/"#'C9("88%:&#*'#$%&'("/@#0=/O"9.#
*'#8.,('#J#b8%*.#0=/Ol(%8.#O='(.&#=9%/%;"*"0#8.$.#b(%*.#'&#/"#('7"("8%:&#*'#/"#O=9=("#hf
V`c@#,"/"09.#*'#"0%'&9.#J#1("G%//"#'&#'/#O'((.8"((%/#*'#6:(*.,"#"#n'/$';#J#$"9'(%"/#7"("#
/"# O.($"8%:&# *'# /"*(%//.0# =0"*.0# '&# /"# 8.&09(=88%:&# *'# /"0# 8"0"0# *'# /.0# $%&'(.04# K/#
"L.((.# *'# (.8"# 7.(# /"# =9%/%;"8%:&# *'# /"0# '08.(%"0# '&# /"# 8"(('9'("# J# O'((.8"((%/# '09"#
8.$7('&*%*.#'&9('#'/#VX#"/#eXU4#

K&9('#/"0#G'&9"-"0#B='#9'&)"&#/"0#'08.(%"0#7"("#0=#=0.#'&#$%&'()"#'("&#">#D'#0",)"#
8.&#"&9'/"8%:&#'/#&=$'(.#*'#9.&'/"*"0#B='#0'#7.*)"&#9("9"(4#,>#K09"(#'C'&9.0#*'#8.09.0#
*'#'C9("88%:&#"/#'09"(#*'7.0%9"*.0#'&#/"#0=7'(O%8%'4#8>#D%#'("#('&9",/'#0'#7.*)"#('8=7'("(#
/"# $"J.(# 7"(9'# *'# 0=0# 8.$7.&'&9'04# *># \'8=7'(","&# /.0# 9'(('&.0# '&# /"0# B='# '09","&#
*'7.0%9"*.04#'>#<'-.(","&#'/#$'*%.#"$,%'&9'4#

K&#'/#7/"&.#B='#"*-=&9"$.0#*'#Y4#D"&*"/%.#D"&8L.VI#B='*"#$=J#8/"(.#B='#J"#'&#
ITWX# 'C%09)"&# 8"0"0# *'# $%&'(.0# '&# 6'((.# <=(%"&.@# "=&B='# J"# *',%'(.&# '*%O%8"(0'#
"/1=&"0#*'#'//"0#'&#/"#*A8"*"#*'#/.0#8%&8='&9"#8.&#/"# //'1"*"#*'#$%&'(.0#*'#\).#F%&9.#
#################################################
VI#D?h6Z+#D4#5ITWX>4#U'%$/"("%#&)'#9#3"(+%,#&)./)-(&).%&'%$'(&),#5=$%,(,%#$/&)./)-()!(9%'($%()Y/$/"(-)
./)7$.(-=,%(>)!(5%$#)./)?#-/.#)()!4".#0()9#")7-5(./$>#Z.-"#&_#cV#J#ce43&09%9=9.#Q'.1("O%8.#<%/%9"(4#
<"*(%*4#
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#
#
#

*'/#1(=7.#!"#6'(*"@#8.$.#0'1=("$'&9'# /.# ('8.1)"#'/#8(.B=%0#J#$"7"#*'# /.0#L'($"&.0#
<"$,J#*'#ITeI4#

#

#

# #

# !.0#$%&'("/'0#*'#8.,('#9("9"*.0#'&#6'((.#<=(%"&.#'("&#/.0#8"(,.&"9.0#$"/"B=%9"#
6+`6=46=# 5+Z>c@# *'# 8./.(# G'(*'# 8.&# =&# eR@`U# *'# 8.,('# J# ";=(%9"# c# 6+`6=4# 6=#
5+Z>c@#*'#8./.(#";=/#8.&#=&#ee@I#*'#8.,('@#/.0#0=/O=(.0#8"/8.0%&"#D6=c#8.&#=&#RS@TU#
*'# 8.,('# J# 8"/8.7%(%9"# Dc# 6=# d'# 8.&# =&# `V@eU# *'# 8.,('# J# 8.$.# :C%*.0@# '/# 8=7(.0.#
6=c+#8.&#=&#TT@TU#*'#8.,('@#//"$"*.#8=7(%9"4#K09.0#8"(,.&"9.0#-=&9.#"#7%(%9"0#8.,(%;"0#
'("&#=&"#*'#/"0#7"(9'0#"#0'(#O=&*%*"0#0'1l&#&.0#/.#%&*%8","&#'&#ITWI@#"0)#8.$.#9.*.0#/.0#
$"9'(%"/'0# /.8"/%;"*.0#7.(#/.0#"&b/%0%0#('"/%;"*.0#'&#/"#"89="/%*"*4#D'#'07'8%O%8"#B='#'/#
8.&9'&%*.#'&#8.,('#*'#/.0#9'(('(.0#J#'08.(%"/'0#.08%/.#'&9('#'/#X@e#"/#X@ReU#*'/#$"9'(%"/#
*'#*'0L'8L.#*'#/"#$'9"/=(1%"#(.$"&"#J@#'&9('#'/#I#J#'/#cU#5Y.$'(1='#5IST`@SI>#*'#/"0#
'08.(%"0#7('L%09:(%8"04#+8=7","&#=&"#1("&#'C9'&0%:&#5$b0#*'#TXX#Z"4>@#7('0'&9"&*.#=&#
"07'89.# G%08.0.# '&# '&.($'0# $"0"0# *'# 8./.(# &'1(.# $"9'@# *%O'('&8%b&*.0'# *%G'(0.0#
9"$"N.0#*'#9.(9"0@#*%07='09"0#'&#8"7"0@#8.&#8"G%*"*'0#*'#*%O'('&9'0#O.($"0#*',%*.#"#/"#
'C7"&0%:&# *'# /.0# 1"0'0@# '&# /"0# B='# L",)"# %&8(=09"8%.&'0# *'# 7'B='N"0# 7.(8%.&'0# *'#
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K4#\%8"(*.#a=%&9"&%//"#Q.&;b/';#
#
#
#

$%&'("/@#B='# ('0"/9","&#7.(# 0=#8./.(%*.#"0)#8.$.# /.0# O=&*'&9'0#=9%/%;"*.0@#*'#*%G'(0.0#
8./.('04#

# 6.$.#0'#L"#8.$'&9"*.#'09"0#'08.(%"0#O='(.&#('O=&*%*"0#8.&#'/#O%&#*'#0"8"(# /.0#
('09.0#*'#8.,('#'&#'//"0#8.&9'&%*.0#7'(.#"*'$b0#*'#A09'#L",)"#'&#'//"0#.9(.0#8.$7='09.0#
8.$.# L"&# 8.&09"9"*.# =&# 1(=7.# *'# *.89.('0# *'# /"# P&%G'(0%*"*# *'# <"*(%*Vc@# "0)# &.0#
%&O.($"&#B='k#

# #K&# /"0# '08.(%"/'0# "7"('8'()"&# =&"# 7"(9'# *'# /.0# O=&*'&9'0# =9%/%;"*.0@# 8"/8%9"@#
8"(,.&"9.#*'#8"/8%.#56+`#6">@#,"(%9%&"@#0=/O"9.#*'#,"(%.#5D+Vn">@#0)/%8'@#:C%*.#*'#0%/%8%.#
5D%+c>@#L'$"9%9'0@#:C%*.#*'#L%'((.#5d'c+`>#J#9'8&.0%/%8"9.0#*'/#1(=7.#*'#/"0#;'./%9"0#52#
j#+c#4#C#Zc+>#'&#/.0#B='#2#7='*'&#0'(#0.*%.#5h">#.#8"/8%.#56">#J#"#G'8'0#7.9"0%.#5r>@#
,"(%.# 5n"># .# '09(.&8%.# 5D(>@# j# '0# 0%/%8%.# 5D%># $"0# "/=$%&%.# 5?/>@# 7.(# '/# &=$'(.# *'#
$./A8=/"0#*'#"1="#J#0'#*','#8=$7/%(#/"#('/"8%:&#5D%x?/>k#+pIoc4#

!.0# $%0$.0# "=9.('0# &.0# %&*%8"&# B='# '&# /"0# '08.(%"0# "&"/%;"*"0# "7"('8'&# 8"/8.0%&"@#
0=/O=(.#*'#8.,('#5D6=c>@#O"J"/%9"@#0%/%8"9.#*'#L%'((.#5D%+V#d'c>@#:C%*.#*'#L%'((.#d'c+`@#
0%/%8"9.0# 8.$7/'-.0# *'# "/=$%&%.# 5?/>@# 8"/8%.# 56">@# $"1&'0%.# 5<1># J# 7.9"0%.# 5r># J#
1.9%8=/"0#*'#8.,('#56=>4#D=7.&'$.0#B='#"/1=&.0#('0%*=.0#9"$,%A&#9'&*()"&#.(.#J#7/"9"#
'&#=&"#$)&%$"#7(.7.(8%:&4#

Y','$.0#0=7.&'(#B='#/"#$"J.(#7(.7.(8%:&#'&#/"0#'08.(%"0#'("&#/.0#8.$7='09.0#
*'# D%+c# 5cXf`XU>@# '/# L%'((.# 5VXfVeU># J# 0=# :C%*.# d'`+V# 5IXfceU>@# '/# :C%*.# *'#
"/=$%&%.#?/c+`#5efIXU>@#.9(.0#:C%*.0#5`fVU>#J#&"9=("/$'&9'#'/#8.,('#B='#/.#O%-"&#'&#'/#
0%1/.# 232# '&9('# '/# X@e# J# X@Re# U4# ?=&B='# 0.$.0# 8.&08%'&9'0# *'# /"0# *%O%8=/9"*'0# B='#
7('0'&9"()"#8="&9%O%8"(#9.*.0#/.0#8.$7.&'&9'0#*'#/"0#'08.(%"0#J#9'(('(.0#7"("#=&#&l$'(.#
/%$%9"*.# *'#$='09("0@# 0'()"#$=J# %&9'('0"&9'# 8.&.8'(# /"0# 7(.7.(8%.&'0# *'# 8"*"# =&.# *'#
'//.0#J#8.&#'C"89%9=*#/"#$'*%"#*'/#8.,('#B='#0'#7.*)"#'C9("'(4#

6"(,.&'//# 9"$,%A&# &.0# %&O.($"V`# B='# 'C%09'# '&# 6",';"# 6L%8"# =&"# /",.(# *'#
8"(,:&@#'&#'/#8"(,.&)O'(.#"&9("8)O'(.@#'&#'/#"((.J.#3*%'/#J#.9("#'&#'/#"((.J.#H%'-.#J#'&#'/#
8'((.# *'# /"# 6"/'(='1"4# K&# E'N"# *'/# <.&-'@# ?((.J.# ?$"7./"('0@# 6.//"*.# *'# 6",';"#
Q.(*"#J#?((.J.#H%'-.#'C%09'&#.9("0#8"/%8"9"04#

K&#ITWI#0'#*"&#/"0#8.&8'0%.&'0VVk#K/#6"($'&@#!"#+,'-=&"#*'#8"(,:&@#D./'*"*#J#
!.0#D"&9.0#*'#8.,('4##

# 6.$.#0'#%&*%8"#'&#"N.0#7.09'(%.('0@#'/#1(=7.#!"#6'(*"#8.&09(=J'#=&"#Ob,(%8"#*'#
b8%*.#0=/Ol(%8.Ve#B='#8.&0%09)"#'&#=&#L.(&.#5'/#*'#";=O('>#*.&*'#0'#9.09","#/"#8"/8.7%(%9"#
Dcd'6=x`+cp6=+xd'+xcD+c# Jo.# /"# 8"/8.0%&"# D6=c@0'1l&# /"# ('"88%:&# D6=c# x#
c+cpc6=+#x#D+c#.#/"#7%(%9"#Dcd'#0'1l&#VDcd'#x#II+cp#c#d'c+`x#T#D+c@#8.&#'/#O%&#
*'#7(.*=8%(#'/#1"0#D+c#'&#=&"#7(.7.(8%:&#8'(8"&"#"/#IXU#J#'/#('09.#L"09"#'/#IXXU#0.&#
*'#.9(.0#1"0'0#J#G"7.(#*'#"1="4#K&#.9(.#L.(&.#5'/#*'#&%9(.>#L"8%'&*.#('"88%.&"(#'/#&%9(.#
5&%9("9.# 7.9b0%8.># "N"*%A&*./'# b8%*.# 0=/Ol(%8.# h+`rxD+VZcpD+Vrcxch+`ZM#
ch+`Z#xcD+cxZc+pcD+VZcxhc+`@# 0'# 7(.*=8)"&# /.0# 8"9"/%;"*.('0# 5hc+`p#h+# J#

#################################################
Vc#6?!?n\KD#\o#6\3?Y+#?4]o<?\F3hKm#]4?4#j#DF+\6Z#Q\?63?#5ISSe>4#[K09=*%.#$'9"/.1(bO%8.#
*'# /"# 8"/%*"*# *'/# 8.,('# 7(.*=8%*.# '&# /"0# O=&*%8%.&'0# *'# 6'((.#<=(%"&.# 56:(*.,"># *=("&9'# '/# 7'(%.*.#
(.$"&.#"/9.%$7'(%"/^>#J#5ISSW>#[K09=*%.#*'#/.0#O=&*'&9'0#=9%/%;"*.0#'&#/"#$'9"/=(1%"#*'/#8.,('#*'#6'((.#
<=(%"&.#56:(*.,">#*=("&9'#'/#7'(%.*.#(.$"&.#"/9.%$7'(%"/>Z)2/D%&'()B/'(-["3%,(#H./4#`I#J#`c#E104#cSTf
`XW#J#cS`fcSR#('07'89%G"$'&9'4##
V`#3*#IV4#F.$.0#333#E14#`@#3H#4#E1#Ic#J#2#E104#ce#J#cT4#
VV# ?Q?# D'88# I`# d.&*.# I`# E10# cVcfcVW4# D%14# eeoXR`TW4]=&9"# D=7'(%.(# d"8=/9"9%G"# *'# /"# <%&'()"4#
6.&8'0%.&'0#ITWXfITSe#E104#cXSfcWW4#
Ve#n?n+\#]4?o3n?\m#]45ISW`S4#\=I5%,()Y/$/"(-)B#./"$(>#E104eTTfeSX4#
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#
#
#

h+c>#@#O.($"&*.#=&"#$';8/"@#b8%*.#&%9(.0%/0=/Ol(%8.#D+c#5+Z>#5+h+>M#0'#L"8)"#7"0"(#
"%('#J#'/#D+c#"/#IXU#0'#.C%1'&","#*"&*.#/=1"(#"#=&#7.8.#D+`@#0'1l&#/"#('"88%:&#D+cx#
+cp# D+`# J# =&"# 7"(9'# *'# '09'# "# 0=# G';# 7"0"(# "# b8%*.# 0=/Ol(%8.@# 0'1l&# D+`xZc+p#
D+VZc4K09'# 0=/Ol(%8.# '0# '/# //"$"*.# *'# [&%9(.# .# *'# 9.(('^J# "=&B='# 0'# //'1"# "# =&"#
8.&8'&9("8%:&#'&9('#'/#We#"/#RXU#&.#'0#'/#B='#0'#7('9'&*'#.,9'&'(4#

!.0#1"0'0#8.&9'&%*.0#'&#'/#0'1=&*.#L.(&.#h+@#h+c@#hc+`@#D+c@D+`@#hc@+c#J#
G"7.(#*'#"1="#7"0","&#"#/"0#*.0#8b$"("0#*'#7/.$.#'C%09'&9'0@#8./.8"*"0#'&#0'(%'#"#=&"#
9'$7'("9=("# *'# TX# "# SX_6@# '&# *.&*'# ('"88%.&"&# "# "/9"0# 9'$7'("9=("0@# 0'1l&# /"#
('"88%:&kcD+cxhc+`x+cxZc+p# cD+c# 5+Z># 5+h+># @# *"&*.# b8%*.# &%9(.0%/0=/Ol(%8.#
50=/O"9.#b8%*.#*'#&%9(.0%/.>@#'/#8="/#0'#L%*(./%;"#'&#/"0#7"('*'0@#"#$'&.(#9'$7'("9=("@#7.(#
'/# 'C8'0.# *'# "1="# "N"*%*"@# *%0.8%b&*.0'# 0'1l&# cD+c5+Z>5+h+>#
xZc+pcD+VZcxhc+`4# K/# 0=/Ol(%8.# 8.&*'&0"*.# '&# /"0# 7"('*'0# *'# /"0# 8b$"("0# G"#
'08=((%A&*.0'#"/#O.&*.#*'#/"0#$%0$"0@#*'#*.&*'#0'#'C9("'#8.&#=&"#8.&8'&9("8%:&#B='#&.#
0./%"#//'1"(#"/#TXU4#

!"#'C7/.9"8%:&#*'/#$%&'("/#*'#8.,('#*'#6'((.#<=(%"&.#*=("&9'#'/#7'(%.*.#ITWX#"#
ITRcVW#7.(#'/#1(=7.#!"#6'(*"#5D.8%'*"*#h9("4#D("4#*'#/"#6='G">@#'&#*.&*'#9(","-","&@#
0'1l&# /"0# O='&9'0@# cV# $%&'(.0# O%-.0# J# .9(.0# 9"&9.0# -.(&"/'(.0@# &.# 0./"$'&9'# '&# /.0#
9'(('(.0#J#'08.(%"/'0#8%9"*.0#0%&.#9"$,%A&#'&#/"0#$%&"0#Y'08=%*.#J#!.0#D"&9.0#*'#+,'-.#
J#'&#/"#H%89.(%"#J#6"7%9"&"#*'#6:(*.,"@#7='0#9("0#*'0"9.("(/"0#0'#.,9=G.#*'#'09"0#7%(%9"#
'&9('#=&#IXU#J#=&#cXU#*'#8.,('@#0'#('0=$'#'&#'/#0%1=%'&9'#8="*(.k#

# ?# 7'0"(# *'# /"# ,"-"# /'J# *'# /.0# 9'(('(.0# J# '08.(%"0@# "/# 8=,(%(# '09.0# 1("&*'0#
0=7'(O%8%'0# 5/.0# 9'(('(.0# 7"0","&# *'# /"0# ReX# Z"4># J# '&# "/1=&"0# ;.&"0# 8.&# =&"#
7(.O=&*%*"*# *'# I@e# $'9(.0@# &.# '0# *'# 'C9("N"(# 0=# 'C7/.9"8%:&# 7('O'('&9'# '&# /=1"(# *'#
7(.O=&*%;"(#'&#/"0#$%&"0#*'0"9.("*"04#

6.$.#L'$.0# %&*%8"*.#7(b89%8"$'&9'# "# O%&"/'0#*'#ITeT#8"0%# /"# 9.9"/%*"*# *'# /.0#
('1%09(.0#*'#/"0#$%&"0#*'#+,'-.VR#'09","&#'&#$"&.0#*'#/"#D.8%'*"*#d=0%:&#6"(,.&)O'("#J#
<'9"/)O'("# *'# n'/$';# J# K07%'/@# 7'(.# *'# /"0# RI#$%&"0# *'8/"("*"0# B='*"(.&#$'&.0# *'#
*%';@#'$7';"&*.#/.0#9(","-.0#*'#'C7/.9"8%:&#*'#A09"0#'&#ITWc@#[7'(.#'09.0#8.&0%09%'(.&#
l&%8"$'&9'#'&#/"0#/",.('0#&'8'0"(%"0#7"("#$"&9'&'(#.#0./%8%9"(#/"#7(.7%'*"*#/'1"/^#

# K&#'/#7"9(:&#*'#ITTV#0.,('#/"0#$%&"0#*'/#Q="*"(,"(,.#0'#%&8/=J'#B='#*'0*'#ITWc#
G%G)"# '&#6'((.#<=(%"&.# /"# G%=*"#6"($'&#<'*%&"#Y.$)&1=';# J# 0=# L%-.# ].0A#Db&8L';#
<'*%&"#*'#`c#"N.0@#$%&'(.#*'/#1(=7.#!"#6'(*"4##

# #K&# ITWc# //'1"# "# +,'-.# n/"0# <.('&.# n"(.-"VT# &"8%*.# '&# ITcc# '&# 6.(&"1.#
5!.1(.N.>@# 8"0"*.# 8.&# <"(%"# D"&;# J# 8.&# *.0# L%-.0# 6(%09'9"# J# <"(8'/%&.4# K&# ITWV#
6(%09'9"# 0'# 8"0"# 8.&#d("&8%08.#\=,%.#Z'((=;.# J#<"(8'/%&.# "N.0#*'07=A0# 8.&#?&9.&%"#
6",'//.4#!"#7(.O'0%:&#*'#n/"0#B='#"7"('8'#'&#/.0#*%G'(0.0#*.8=$'&9.0#8.$.#'&#'/#*'/#
$"9(%$.&%.#*'#0=#L%-"@#O%1=("#8.$.#7(.07'89.(#*'#$%&"0#J#'&#'/#*'/#,"=9%;.#'&#ITWe#*'#
0=#&%'9.#?/'-"&*(.@#L%-.#*'#6(%09'9"@#8.$.#%&*=09(%"/#*'#$%&"04#n/"0#8.&9'$7.(b&'.#*'#
$%#,%0",='/.#Y#E'*(.#Q.&;b/';#\=%;#/'#('/"9","#0=0#'C7'(%'&8%"0#8.$.#'&8"(1"*.#*'#/"0#
'C7/.9"8%.&'0# *'# /.0# '08.(%"/'0# J# 9'(('(.0@# *'# /"# .O%8%&"# *'# ,'&'O%8%.# J# O",(%8"# *'#

#################################################
VW#K09"*)09%8"#<%&'("4#5ITWVfITRW>4#3Q<K4#<"*(%*#'#3*#IV#J#Ie#E104#%&*%8"*"0#('0'N"#O%&"/4#
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!"0#\"9.&'("0@#0%&#B='#0'#8.&.;8"#0%#'&#"/1l&#$.$'&9.#O='(.&#'C7/.9"*"04#

# !"# 8.$"(8"# *'# n'/$';# 0'# '&8='&9("# J"# '&# 8.$=&%8"8%:&# 8.&# /"# /)&'"# *'#
KC9('$"*=("@# 7.(# '/# ("$"/# *'#n'/$';# "/# 8"09%//.# *'#?/$.(8L:&@# J# 0'# '07'("# B='# 7"("#
O%&"/'0#*'/#"N.#ITWT#/.#'09A#9"$,%A&#8.&#/"#?/L.&*%1=%//"@#0%9%.#7(:C%$.#8.&#/"#8"(('9'("#
*'#6:(*.,"#"#?/$"*A&#'#%&$'*%"9.#"#/"#8='09"#*'#<"&.#*'#Z%'((.@#0%#,%'&#9"(*"(b#"l&#/"#
8.$=&%8"8%:&#*'#'09'#9(.;.#L"09"#'&/";"(#8.&#/"#/)&'"#*'#?&*"/=8)"#'&#/"0#%&$'*%"8%.&'0#
*'#'09"#8%=*"*#

#\'O%(%A&*.0'# "# /.0# '*%O%8%.0# 7(.J'89"*.0eV# "# /.# /"(1.# *'# /"# G)"# OA(('"# '&9('# /"#
?/L.&*%1=%//"# J# 6:(*.,"# [44440'# 8.&09(=%(b&# *.0# '09"8%.&'0# "*'$b0# *'# /"# *'#6:(*.,"@#
=&"#'&#/"0#$%&"0#*'#8.,('#*'#6'((.#<=(%"&.#5r$4#IS4`#*'#/"#G)"#J#*'07=A0#0'#8.&09(=J:#
'&# '/# q$# IS@V# *'# /"# 8"(('9'("# /"# K09"8%:&# *'#+,'-.# '&# /=1"(# *'# "B='//"># J# .9("# '&# '/#
8"09%//.#*'/#n"8"(4#6"('8%'&*.#",0./=9"$'&9'#*'#7.,/"8%:&#'09"0#'09"8%.&'0@#0./.#9%'&'&#
7.(# .,-'9%G.# 7('0'&9"(# "7"(9"*'(.0# 7"("# '/# 8(=;"$%'&9.0# *'# /.0# 9('&'0# J# 7'($%9%(# /"#
"/%$'&9"8%:&#*'#/"0#$"B=%&"04#!.0#'*%O%8%.0#B='#9%'&'&#B='#8.&09(=%(0'#&.#9'&*(b&#.9("#
=9%/%*"*# B='# /"# *'# "/.-"(# "/# 7'(0.&"/# *'# /"# 6.$7"N)"4# {&%8"$'&9'# /"# '09"8%:&# *'# /"0#
$%&"0#*'#6'((.#<=(%"&.#7.*(b#9'&'(#"/1l&#9(bO%8.#'&#$%&'("/'0#*'#8.,('#.#'&#7(.*=89.0#
B=)$%8.0#J#8.&9"(b#*'#=&#'*%O%8%.#*'#G%"-'(.0#*'#IcCT@#1"(%9"#*'#('9('9'0@#*.0#"&*'&'0#*'#

#################################################
eX#d\?h6+#P\n?h3#E4#5ISS`>4#]>)Y=&'(D)^-/5$)Q)&=)#0"(E)A()5%$/"I()/$)_/$/R=/-()/$)JKMO4#P4#*'#
H'&';='/"4#
eI#\'G%09"#<%&'("# 5ITWe>4F.$.#2H34#E10# IRTfITI^h.9%8%"0# 0.,('# /.0# 9(","-.0#$%&'(.0# "&9%1=.0# '&# =&#
O%/:&#*'#8="(;.#*'#/.0#8'((.0#$"(%"&.0#'&#/"#7(.G%&8%"#*'#6:(*.,"^4#
ec#?j?m?Q|Kh?#D?hm#<4o#EP6ZK#\3?\F#+4#5cXIc>#A()--(5(.()/.(.)./-),#0"/)/$)/-)&%3-#)XUX>)
79#"'(,%#$/&)./)!(&%($#)./)T"(.#)Q)]=($)_%-($#D(>)n./'9)&#Q'./:1%8.#J#<%&'(.4#h_#Ic`#E104#IWIfIW`4#
e`#K09"*)09%8"#<%&'("#5ITWS>#E104#WXfWV4#3Q<K4#<"*(%*4#
eV#3*4#VS#E10#IXSfIIX4#

078



K4#\%8"(*.#a=%&9"&%//"#Q.&;b/';#
#
#
#

G%"-'(.0#*'#cX#$90@#=&#$='//'#*'#$'(8"&8)"0#*'#IeCT@#*'7:0%9.#*'#"1="#*'#ce#$'9(.0#
8l,%8.0#8.&#0=0#"88'0.(%.0@#/.&1%9=*#*'#G)"#*'#"7"(9"*'(.#'&#/"0#*.0#"1=-"0#*'#`XX#$90#J#
=&"#G)"#*'#$'(8"&8)"0#*'#IXX#$904#

# K/# cSfefITWT# '/# '08(%9.(@# 7./)9%8.@# L%09.(%"*.(# J# "(B=':/.1.@# Y4# d("&8%08.# <i#
F=,%&.#+/%G"#7('0'&9"#=&"#$'$.(%"ee@# ('"/%;"*"#'&#8./",.("8%:&#8.&#'/#8"9'*(b9%8.#*'#
Q'./.1)"#J#E"/'.&9./.1)"#*'#<"*(%*@#Y4#]="&#H%/"&.G"#J#E%'("@#*%(%1%*"#"/#*%('89.(#*'/#
<=0'.#?(B='./:1%8.#*'#<"*(%*#Y4#].0A#?$"*.(#*'#/.0#\).0@#9("0#=&"#G%0%9"#8.&-=&9"#"/#
J"8%$%'&9.#*'#6'((.#<=(%"&.#'/#VfVfITWT@#"8.$7"N"*.0#*'/#L'($"&.#*'#]="&@#].0A#J#
7.(#'/#O"($"8A=9%8.#\.8"@#J#*'#'//"#&.0#8.$'&9"#F=,%&.k#

# [K09b# 0%9="*.# 6'((.# <=(%"&.# "# .8L.# q%/:$'9(.0# *'# 6:(*.,"@# '&# *%('88%:&#
h4h4K4@#0.,('#/"#*'('8L"#*'#/"#8"(('9'("#B='#*'0*'#"B='//"#8%=*"*#0'#*%(%1'#"#/.0#7=',/.0#
*'# /"# D%'(("@# "9("G'0"&*.# /"0# '&L%'09"0# J# 7%&9.('08"0# 8.(*%//'("0# *'# D%'(("# <.('&"4#
?,"&*.&"*"0# 0=0# $%&"0# *'# 8.,('# *'0*'# 9%'$7.# %&$'$.(%"/@! 0./.# 0'# ,'&'O%8%"&#
"89="/$'&9'#/"0#'08.(%"0#B='#J"8'&#"$.&9.&"*"0#'&#/"#0=7'(O%8%'@#*"&*.#'09.#.8"0%:&#"#
B='# 0'#L"J"# O.($"*.#=&#7'B='N.#8'&9(.#*'# "89%G%*"*# %&*=09(%"/@#*.&*'# &.#.,09"&9'# /"#
(%B=';"#J#",=&*"&8%"#*'#"B=A//"0@#'09b&#/%$%9"*.0#/.0#9(","-.0#"#('*=8%*"#'08"/"4#

D'#('O'()"#"# /"#O",(%8"#*'#O=&*%8%:&#*'#8.,('#J#b8%*.#0=/Ol(%8.#*'#/"0#?1=09%&%9"0@#7='0#
"0)#&.0#/.#"8/"("#'&#/)&'"0#7.09'(%.('0^#444J#&.0.9(.0#$%0$.0@#'&#'/#'09=*%.#*%/%1'&9'#B='#
L%8%$.0#*'#=&"#7"(9'#*'#/.0#'08.(%"/'0#J#7.(#'/#"((.J.#B='#8.(('#7.(#/"#O"/*"#0=(#*'/#8'((.#
5?((.J.#*'#/"#6./"*"#.#?1=09%&%9">@#8.&0'1=%$.0#('=&%(#L"09"#*%';#J#&='G'#5$"(9%//.0#*'#
*%.(%9">@# *'# /.0# 8="/'0# .O('8%$.0# "/#<=0'.# ?(B='./:1%8.# 5*'#<"*(%*># =&"# 8./'88%:&@#
1("*="*"#0'1l&#9"$"N.0444^#J#.9("0#8="9(.#"/#<=0'.#E(.G%&8%"/#*'#6:(*.,"4#

# [K&# /"# K09"*)09%8"# <%&'("# 5*'/# Y%09(%9.# *'# 6:(*.,"># *'/# IW# *'# -=&%.# *'#
ITWS@6"(,.&'//# F4# d4# J# !:7';# ?;8.&"eW# ('8.1'&# B='# [K&9('# /.0# 0%9%.0# '&# B='# /.0#
"&9%1=.0# *'-"(.&# L='//"0#$b0# .#$'&.0#$"(8"*"0# *'# 0=0# 9(","-.0#$%&'(.0@# '0# ,"09"&9'#
8.&.8%*.#7.(#/.#B='#"#'09"#%&*=09(%"#0'#*'*%8"&#'/#6'((.#<=(%"&.#J#0=0#%&$'*%"8%.&'0@#
B='#8.$7('&*'&#9'(('&.0#*'#/.0#9A($%&.0#$=&%8%7"/'0#*'#6:(*.,"#J#+,'-.#J#'&#/.0#B='#
0'#.,0'(G"&#1("&*'0#G'09%1%.0#*'#'C7/.9"8%.&'0#"&9%1="0#('7('0'&9"*"0#7.(#9(","-.0#$b0#
.# $'&.0# *'09(=%*.0# J# 7.(# '08.(%"/'0# J# 9'(('(.0# *'# ,"09"&9'# 'C9'&0%:&4# D.,('# '09.0#
G'09%1%.0# 0'# L"&# 8.&8'*%*.# 7.(# '/# K09"*.# '&# /.0# l/9%$.0# "N.0# G"(%"0# 7'(9'&'&8%"0# *'#
$%&"0@#'08.(%"/'0#J#9'(('(.0#B='#L.J#7.0''#/"#0.8%'*"*#*'#D'G%//"#h='09("#D'N.("#*'#/"0#
6='G"0@#7'(.#%1&.("&*.#7.(#8.$7/'9.#0=0#/)$%9'0#B='#0'#L"&#,.(("*.#'&9'("$'&9'#8.&#/"#
*'0"7"(%8%:&#9.9"/#*'#/.0#$.-.&'0#J#0%&#B='#7.(#9"&9.#0'#L"J"#7.*%*.#L"09"#"L.("#*'8%*%(#
'/# ('1%09(.# 3&.8'&9"@# 59A($%&.# *'# +,'-.@# *"*"# /"# 8.&8'0%:&# '&# ITRX># %&8."*.# 7.(#
Y4\"O"'/#6.&9%# J#<.L'*"&.#0'# '&8='&9('#.#&.#0.,('#"/1=&"#*'# /"0#7'(9'&'&8%"0#*'# /"#
&.$,("*"#0.8%'*"*4#!"#7('0'&9"8%:&#*'# /.0# 9)9=/.0#*'#7(.7%'*"*#&.#"8/"("# /"#8='09%:&@#
7='0#7.(#'//.0#0./.#0'#*'9'($%&"#8.&#'C"89%9=*#'/#7=&9.#*'#7"(9%*"#*'#/"#$%&"#!.0#D"&9.0#
5'&#9A($%&.#*'#+,'-.@#*"*"#'&#ITWI>@#.O('8%'&*.#"/1=&"#*=*"#'/#*'#/"#$%&"#Y'08=%*.#5#
'&#9'($%&.#*'#+,'-.@#*"*"#'&#ITeR>@#J#*'08.&.8%'&*.#7.(#8.$7/'9.#/.0#*'#/.0#'08.(%"/'0#
J#9'(('(.04#K&#G%09"#*'#'09.#0'#L"#"8=*%*.#"#/.0#'C7'*%'&9'0#('07'89%G.0#*'#8.&8'0%:&@#J#
/.0# *"9.0# B='# '09.0# 0=$%&%09("&# =&%*.0# "# /.0# 9.$"*.0# '&# /.0# 9'(('&.0# J# "/1=&.0# B='#
7(.7.(8%.&"&#/.0#9)9=/.0#*'#7(.7%'*"*@#L"&#0'(G%*.#7"("#7("89%8"(#'/#*'0/%&*'#*'8('9"*.#
7.(# H4K4# d=&*b&*.0'# '&# /"0# 8.&0%*'("8%.&'0# B='# 0'# %(b&# 'C7.&%'&*.4# K&# '/# 7/"&.#

#################################################
ee#FPn3h+#+!3H?#d4#<4#5ITWT>4#[K09=*%.0#7('L%09:(%8.04#KC7/.("8%:&#1'./:1%8"}"(B='./:1%8"#*'#6'((.#
<=(%"&.^4E10# SRfIXW4# `#-/'I$) 2/D%&'() ./) -() a$%D/"&%.(.) ./) B(."%.>) F.$.# 33# E104# `STfVXT# J#
H3!?h+H?#E3K\?#]4# 5ITRc>4#?&"/'0#*'# /"#0.8%'*"*#K07"N./"#*'#Z%09.(%"#h"9=("/4#!.#7('L%09:(%8.#'&#
K07"N"^E10#cIfcW#F.$.#3#E10#cXR~cIc4#
eW#3*#Ie#E104#IIT@cXe#J#`WIf`WV4#
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!"#$%&'()"#*'#+,'-.#'&#'/#0%1/.#2324#
56.&#'07'8%"/#"9'&8%:&#"#/"#;.&"#*'#6'((.#<=(%"&.>##

#
#
#

0'N"/"*.#"7"('8'&#('7('0'&9"*.0#/.0#7(%&8%7"/'0#"88%*'&9'0#*'/#9'(('&.#B='#8.$7('&*'&#
/"0#*%O'('&9'0#8.&8'0%.&'0@#/.0#7=&9.0#$b0#%&9'('0"&9'0#"/#*'0/%&*'@#/.0#$"&8L.&'0#$b0#
&.9",/'0# *'# '08.(%"0# J# 9'(('(.0# J# /"0# 7.0%8%.&'0# B='# 0'# 8.&0%*'("&# *','&# .8=7"(# /"0#
8.&8'0%.&'0#"#B='#0'#G%'&'#L"8%'&*.#('O'('&8%"4#

E"('8'# O='("# *'# *=*"# B='# /.0# 9(","-.0# 7"("# '/# ,'&'O%8%.# *'# /.0# $%&'("/'0# J#
9'(('(.0#"&9%1=.0#*'#6'((.#<=(%"&.@#0'#L%8%'(.&#'&#/"#O",(%8"#B='#L.J#'0#*'#0=/O"9.#*'#
8.,('@#*.&*'#"l&#0'#8.&.8'&#('09.0#*'#L.(&.0#*'#O=&*%8%:&#7(.,",/'$'&9'#8"09'//"&.0@#
"*'$b0#*'#=&# ('G'(,'(.#*.&*'#0'#L"8%"#'/#"O%&.#J#L.J#0=,0%09'#7"("# /"#8"/8%&"8%:&#*'#
8b08"("4# K/# 7(.8'*%$%'&9.# *'# O=&*%8%:&# "7/%8"*.# "# '09.0# $%&'("/'0# &.# *"()"# ,='&.0#
('0=/9"*.0@# .# 0'# 8(''()"# B='# /.0# *"()"# $'-.('0# '/# *'# 8'$'&9"8%:&# "7/%8"*.0# 7.(# /.0#
0'N.('0# !"#n.(*"# '&#\%.9%&9.@# 8="&*.# '09.0# 0'N.('0# /.# %&9(.*=-'(.&# '&# '09"# /.8"/%*"*#
8.&09(=J'&*.#7"("#'//.#/.0#8.(('07.&*%'&9'0#7%/.&'04#

!"#$%&"#Y'08=%*.# 0%9"# '&#6'((.#<=(%"&.@# 9A($%&.# *'#+,'-.@# 8=J.# ('1%09("*.(#
0.&#/.0#0'N.('0#*'#!"#6'(*"#J#6.$7"N)"#J#8=J"0#/",.('0#'0#=&#7.;.#*'#$b0#*'#VX#G"("0#
5$b0#*'#``@VV#$904>#J#8'(8"@#"/#h4#7"0"#=&#9("$.#*'#8="(;.#J#,"(%9"#8.&#8.,('#J#L%'((.#
B='#8.(('#*'#K4#"#+4#

K&# '/#6'((.#<=(%"&.@# 8=J"# 0%9="8%:&# 0'# O%-"# "# /"#$%&"# *'# B='# 0'# 9("9"@# 'C%09'&#
G"(%"0# 'C8"G"8%.&'0# *'# /"0# B='# /"# $"0# %$7.(9"&9'# '0# =&# 7.;.# *'# `c# $4# B='# 7"('8'#
8.&G'&%(#8.&#'/#B='#0'#8%9"#7.(#'/#%&1'&%'(.#0'N.(#d'(&b&*';#J#9"$,%A&#=&"#Ob,(%8"#'&#
B='#"l&#0'#8.&0'(G"#=&#L.(&.#('G'(,'(.@#'&#=0.#7"("#/"#8"/8%&"8%:&#*'#8b08"("#J#('09.0#
*'#"/1=&.0#.9(.0#7(.,",/'$'&9'#8"09'//"&.0@#0'1l&#0'#*%-.#"&9'(%.($'&9'4#

!"0#/",.('0#*'#'09"#$%&"@#B='#L"&#7.*%*.#('8.&.8'(0'@#8.&0%09'#'&#=&#7.;.#G'(9%8"/#*'#
`c#$#*'#7(.O=&*%*"*@#.9(.#9"$,%A&#G'(9%8"/#//"$"*.#*'/#F).#Y.$%&1.@#'09"&*.#"#Ic#$#"/#
h+#*'/#7(%$'(.#J#=&"#7(.O=&*%*"*#*'#T#$M#=&"#1"/'()"#.#0.8"G:&#O='(9'$'&9'#%&8/%&"*.#
L"8%"#*'&9(.#J#8=J"#/.&1%9=*#'0#*'#eX#$4M#.9("#1"/'()"#$b0#,"-"#B='#/"#"&9'(%.(#0%9="*"#"#
/"#%;B=%'(*"#*'/#8"$%&.#B='#8.&*=8'#*'0*'#/"0#8"0"0#*'/#6'((.#<=(%"&.#"#/"#Ob,(%8"#*'#
b8%*.#0=/Ol(%8.#J#8=J"#/.&1%9=*#'0#*'#VX$#J#7.(#O%&#"/1=&.0#9(","-.0#7.8.#%$7.(9"&9'0#
'&#/"#0=7'(O%8%'#J#0.,('#'/#8'((.#<=(%"&.4#?*'$b0#0'1l&#"/1=&.0#$"&%O%'09"&#J#"7"('8'#
'&# =&# 7/"&.# O%($"*.# 7.(# '/# %&1'&%'(.# D(# Y'/"1("&-"@# 'C%09'&# 9(","-.0# %&9'(%.('0#
%$7.(9"&9'0@#/.#B='#'09"#7'(O'89"$'&9'#"9'09%1="*.#7.(#0=0#1("&*'0#9'(('(.0#J#'08.(%"/'0#
B='#'&#/"#0=7'(O%8%'#0'#'&8='&9("&4^#

# #K&#ITRX#0'#8.&8'*%:eR#/"#$%&"#*'#8.,('#!"#3&.8'&9"#*'/#9A($%&.#*'#+,'-.4#

# D'# %&*%8"# '/# IXfcfITRI# B='# '&9('# 6:(*.,"# J# /"# H'&9"# *'/# 6"09%//.eT# /.0# cR#
q%/:$'9(.0# '09b&# '&# $"/# '09"*.# *',%*.# "# /.0# 9'$7.("/'0# *'/# %&G%'(&.# ITRXfRI# J# '&#
'07'8%"/#"#/"0#8%&8.#&'G"*"0#8")*"0@#"/#'C8'0%G.#9(b&0%9.@#7='0#"/#&.($"/#0'#L"#=&%*.#/"#
8.&09(=88%:&#*'/# O'((.8"((%/#*'#6:(*.,"#"#n'/$';#J#B='#'/#8.&9("9%09"#&.#L"#8=$7/%*.#
8.&# /.0# 7/";.0# O%-"*.04#6.$.# '&# .9(.0# "N.0# '/# 9(.;.# *'/# q%/:$'9(.# Ie# "/# IS# '$7/'"(b#
0%/)8'"# 8.,(%;"# 7(.8'*'&9'# *'# /.0# '08.(%"/'0# *'/# 6'((.# <=(%"&.# J# '07"(8%*"# 7.(# /.0#
8"$7.0^#

#K&#ITRI#'/#8.&*'#F.(('0#6",('("#B='#9'&%"#VTX#O"&'1"0#'&#'/#9A($%&.#*'#+,'-.@#
8.&#'/# O%&#*'# 8.&9(%,=%(# "/# 7(.1('0.# "1()8./"#&.# 0./.#7.,/"&*.#'/# 8"$7.# 0%&.# 9"$,%A&#
$'-.("&*.# /"0# 8.&*%8%.&'0# *'# /.0# -.(&"/'(.0# "1()8./"0# 8('"# '&9('# .9("0# 8./.&%"0# /"#
//"$"*"#6./.&%"#*'#/.0#!/"&.0#*'/#6.&*'@#"8.1%A&*.0'#"#/"#/'J#*'#7.,/"8%:&#(=("/#*'/#`f

#################################################
eR#3*#VV#
eT#3*#ec#
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K4#\%8"(*.#a=%&9"&%//"#Q.&;b/';#
#
#
#

WfITWT# 8.&# '/# O%&# *'# .,9'&'(# [/.0# ,'&'O%8%.0# J# 'C'&8%.&'0# O%08"/'0# 8.&8'*%*.0^eS# 7.(#
'09"#/'J#

# #\'=&%*"0# /"0# 8.$%0%.&'0# *'# 6:(*.,"# J# +,'-.# '/# IIfVfITRIWX# '&# '/# 6L"(8:&@#
"89="/#7"&9"&.#*'#Q="*"&=N.@#&.0#%&*%8"&#B='#*'0*'#/.0#$.-.&'0#*'/#R#"/#I`#0'#G'&#/"0#
8"0"0# *'# 6'((.#<=(%"&.# J# *'0*'# '/# `V# "/# `T# "*'$b0# *'# A09"0# 0'# 7='*'&# G'(# /"# 8"0"#
G'&9.((%//.# *'/# F).# ]."B=)&# J# /"# *'# 7'.&'0# 8"$%&'(.04# F("0# $'*%(# /.0# /)$%9'0# '&9('#
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8.&9("-'(.&#"#/"0#$%0$"0#0=,09"&8%"0#B='#'/#"N.#"&9'(%.(4#<=J#$'-.("*.0#/.0#$'*%.0#*'#
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#################################################
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/.0# 7/.$%;.04# !"# Ob,(%8"# <"(1"(%9"# '&# B='# 0'# ,'&'O%8%"&# $'&"0# 8.,(%;"0# 9=G.# 0%&#
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7(.G%&8%"0#7.(#0'(#9"&#8.(9.#'/#8.&9%&1'&9'#B='#A09"#L"#7.*%*.#O"8%/%9"(/'^#
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E='&9'#*'/#Y%",/.@#0.,('#'/#"((.J.#*'#<"08"9.$%;"0@#9"$,%A&#"B=)#'/#7/.$.#J#'/#8.,('#
0'# 7('0'&9"&# =&%*.0# B='*"&*.# '/# J"8%$%'&9.# 0%9="*.# "/# DK# *'/# 6'((.# <=(%"&.# J# "/#
7"('8'(#0%&#0./=8%:&#*'#8.&9%&=%*"*#8.&#"B='/#1(=7.#$%&'(.@#'C%09%'&*.#8="9(.#8"/%8"9"0#
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c`SX# #D4#d'(&"&*.# cX@XX# 3*# cXX@XX# ITTcfR# 3*#
IeTI# !=%0%9"# cI@XX# 3*# cIX@XX# ITRRfTR# 3*#
Doh_# 3&'07'("*"# Ic@XX# 3*# IcX@XX# ITT`fTR# 3*#
IW`X# <"&='/"# IW@XX# 3*# IWX@XX# ITRR# 3*#
cVe`# !.0#D"&9.0# Ic@XX# 6.,('# IcX@XX# ITTR# <"&='/#K&()B=';##
I`SR# \.$"&"# Ie@XX# 3*# IeX@XX# ITRW# 3*#
cVXT# E"B=%9"# Ic@XX# 3*# IcX@XX# ITT`fefR# 3*#
IeTX# K&(%B='# VT4XX# Z=//"# ISc@XX# ITRR# <"&='/#Q"(8)"#6.&8L"##
IW`I# K&(%B='9"fY./.('0# RVc@XX# 3*# cSWT@XX# ITRTfTc# 3*#
IReR# Y'$"0%"#K&(%B='9"# IR@SX# 3*# RI@WX# ITTT# 3*#
IReT# 3*# W@VI# 3*# cS@WX# ITTT# 3*#
IRSI# !.0#6L"/".0# R@TX# 3*# `I@cX# ITTS# d("&8%08.#h"G"0##
cXI`# ?$7/%"8%:&# W`@XX# 3*# cec@XX# ITTS# \"O"'/#<.&9%-"&.##
cceV# K/#D=7/'$'&9.# cVX@XX# 3*# SWX@XX# ITTR# D4#6'&9("/#6"(,.&)O'("#
cVIX# D"&9"#F'('0"# Ic@XX# 3*# VT@XX# ITTXfVfR# d'/%7'#6"(*=/#56i>#
Doh_# D"&#n"(9./.$A# I@VV# K08.(%"0#8.,('# IVV@XX# ITeI# <"&='/#K&(%B=';#56i>#
3*# D"&#].0A# c@cT# 3*# ccT4XX# ITeI# 3*#
3*# !.0#Y./.('0# V@XX# F'(('(.#8.,('# VX@XX# ITeI# 3*#

#################################################
RS# 3hDF3FPF+#YK#KDF?Y3DF36?#j#6?F?DF\?!4# 5cXXc>#6"9"/.1.#*%1%9"/#*'# 8"(9.1("O)"# L%09:(%8"4#
E(.G%&8%"#*'#6:(*.,"4#D'G%//"4#
TX#?Q?4#u&*%8'#*'#/"0#$%&"0#*'#6:(*.,"4#D'884I`4#d.&*.#I`4#E104cVcfcVW4#D%14eeoR`TR4#
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!"#$%&'()"#*'#+,'-.#'&#'/#0%1/.#2324#
56.&#'07'8%"/#"9'&8%:&#"#/"#;.&"#*'#6'((.#<=(%"&.>##

#
#
#

3*# D"&9"#\%9"# X@RT# 3*# R@TX# ITeI# 3*#
3*# h4#D("4#Y'#6"($'&# e@XX# K08.(%"/#8.,('# eX@XX# ITeI# 3*##5FA($%&.#*'#6i>#
3*# h4#E4#]'0l0#E"N.# X@S`# 3*# S@`c# ITeI# 3*##5FA($%&.#*'#6i>#
#

# K&9('#ITSX#J#ITSI#'&#+,'-.TI#L"J#*'8/"("*"0#8.$.#$%&"0#*'#7/.$.k#!"#!=%0%9"#
8.&#'C7'*%'&9'#IeRI#8.&#cI#7'(9'&'&8%"0#J#=&"#'C9'&0%:&#*'#cI#L"@#D"&#d'(&"&*.#8.&#
'C7'*%'&9'#c`SX@#8.&#cX#7'(9'&'&8%"0#J#.8=7"&*.#cX#L"#J#!"#3&'07'("*"#8.&#'C7'*%'&9'#
c`SR@#8.&#Ic#7'(9'&'&8%"0#J#Ic#L"#*'#'C9'&0%:&4#K&9('#/"0#9('0#*"&#9(","-.#"#cV#L.$,('0#
J#c#$=8L"8L.0#'&#'/#%&9'(%.(#J#'&#'/#'C9'(%.(#Ic#L.$,('0@#c#$=-'('0#J#c#$=8L"8L.0@#'0#
*'8%(@#=&#9.9"/#*'#VV#.7'("(%.04#F%'&'&#*.0#$"B=%&"0#*'#G"7.(4#D=#7(.*=88%:&#L"#0%*.#*'#
IcWX#a$@#B='#'&#,.8"$%&"#0'#/.0#L"&#7"1"*.#"#IX#7'0'9"0#'/#B=%&9"/4#

# K&#ITSc#/"#$%&"#*'#7/.$.#!"#!=%0%9"Tc#*'/#9A($%&.#*'#+,'-.@#0'#L"//"#7"("*"#J#
0./.#0'#*'*%8"&#"#/"G"(#/.0#9'(('(.0@#('8.1%'&*.#'&#'09'#"N.#'8.&:$%8.#WXX#a<4#

K/#cVf`fITSVRb#H'&9"#h='G"#7(.7%'*"*#*'#Y%'1.#*'#D.9.#*'#6:(*.,"#'09b#'&#7.0'0%:&#
*'#]."B=)&#Q"//"(*.#\"$)(';#*'#E'*(.8L'@#*='N.#'09'#=/9%$.#*'#\.&B=%//.#n"-.4#6L.;"#
\'*.&*"#'0#7(.7%'*"*#*'#d'*'(%8.#\=,%.#*'#<"*(%*#J#'/#E.(9";1.#7(.7%'*"*#*'/#K09"*.#
'0#=0"*.#7.(#0=0#9(","-"*.('04#!"0#V#8"0"0#*'#/.0#1="(*"1=-"0#*'#/"#K09"8%:&#*'#+,'-.#
'09b&#'&#/.0#!/"&.0#*'/#6.&*'4#

K&#6'((.#<=(%"&.#L",)"#I#8"0"#*'#c#7%0.0@#I#*'#=&.#J#c#"/,'(1='04#F.*.0#'09","#
L=&*%*.0#'&#ITSWM#/"#8"0"#*'#c#7%0.0#(''*%O%8"*"#5<=0'.#*'/#6.,('>#7"0"#'&#"/B=%/'(#"/#
?J=&9"$%'&9.#J#'&#ITSR#G%G'#=&"#O"$%/%"#O.($"*"#7.(#'/#7"*('@#$%/%9"(#('9%("*.@#`#L%-.0#
J#=&"#0%(G%'&9"4#

# #K/#&l8/'.#*'#7.,/"8%:&#*'#6'((.#<=(%"&.TV#'/#cTfWfITSR#8.&0%09'#'&#=&#'*%O%8%.#
L",%9"*.# 7.(# =&"# O"$%/%"# J# .9(.# "88%*'&9"/$'&9'# %&L",%9"*.@# 0%'&*.# =&.# *'# =&# 7%0.# J#
.9(.#*'#*.0@#/.8"/%;"*.0#"#=&"#*%09"&8%"#*'/#"J=&9"$%'&9.#*'#c`@ce#r$4#!"#6./.&%"#*'#
!.0#!/"&.0#*'/#6.&*'#"#cI@Xe#r$#*'/#8"08.#*'#+,'-.#9%'&'#T#'*%O%8%.0#J#I`#"/,'(1='0#
*'# =&# 7%0.# L",%9"*.0# 7.(# cc# O"$%/%"0# J# '&# ITSV# 0./.# B='*","&# IR# O"$%/%"0# 8.&# IXX#
7'(0.&"04#K/#Ief2fITSR#0'#%&O.($"#B='#/"#'&9%*"*#*'#7.,/"8%:&#[<%&"0#*'/#Q="*"/,"(,.#
^B='#8.$.#9"/#G%'&'#O%1=("&*.#'&#'/#h.$'&8/b9.(#*'/#IfIfITTT#J#('0=/9"#0=7(%$%*"#'&#/"#
8%9"*"#K09"*)09%8"#*'/#IfVfITSR#0'#'C7/%8"#9'&%'&*.#'&#8='&9"#B='#","&*.&"*"0#/"0#$%&"0#
B='# *'9'($%&"(.&# 0=# 8.&09(=88%:&@# 0'# L=&*%'(.&# L"8'# 9%'$7.# /.0# *.0# '*%O%8%.0# J# *.0#
"/,'(1='0# B='# "&9'0# 0%(G%'(.&# "# /.0# .7'("(%.0# B='# '&# "B='//"0# 9(","-","&M# *',%A&*.0'#
L"8'(0'# 8.&09"(# B='# (''*%O%8"*.# '/# 7(%&8%7"/# *'# /.0# '*%O%8%.0# '&# O'8L"# "/1.# ('8%'&9'# 5#
<=0'.#*'/#6.,('>#O%1=("#7.(#0'(#0./.#'&#'/#&l$'(.#*'#/.0#*%0'$%&"*.0#7.(#'/#9A($%&.4##

# #K&#3&1/"9'(("#'&#/"#*A8"*"#*'#/.0#8="('&9"#*'/#0%1/.#B='#9("9"$.0#L"J#=&"#1("&#
*'$"&*"#*'#b8%*.#0=/Ol(%8.#*',%*.#"# 0=#=9%/%;"8%:&#7"("# /"#7(.*=88%:&#*'# O'(9%/%;"&9'0#
"0)# 8.$.# *'/# 8.,('@# =9%/%;"*.# 8.&# "&9'(%.(%*"*# "# '09"# O'8L"# 7"("# O",(%8"(# 8"$7"&"0@#
$.&'*"0@#8"/*'("0@#8"N.&'0@#$bB=%&"0#*'#G"7.(#'984#7'(.#'&#IT`I#8.&#/"#%&G'&8%:&#*'/#
1'&'("*.(#'/A89(%8.@#"/#0'(#=&#'C8'/'&9'#8.&*=89.(#*'#/"#'/'89(%8%*"*@#0'#8.&G%'(9'#'&#=&.#
*'# /.0# $'9"/'0# $b0# *'$"&*"*.04# 6.$.# 8.&0'8='&8%"# *'# '//.# /"# ,l0B='*"# *'#
J"8%$%'&9.0# *'# 7%(%9"# '("# O=&*"$'&9"/# 7"("# /"0# %&*=09(%"0# %&1/'0"0@# 7.(# /.# B='# 0"/'&# "#
.9(.0# 7")0'0# 7"("# /.8"/%;"(/.0# J# ,'&'O%8%"(/.04# K&# /"# *A8"*"# *'# /.0# WX# J# RX# 0=0#$%&"0#
'09b&# 8"0%# "1.9"*"0@# 7=*%A&*.0'# "O%($"(# B='# '&# /"# *A8"*"# *'# /.0# SX# &.# 7(.*=8)"&#
#################################################
TI#K09"*)09%8"#<%&'("4#5ITS`>4#E14#IXV4#3Q<K4#<"*(%*4#
Tc#K09"*)09%8"#<%&'("#5ITSV>4#E14#SS4#3Q<K4#<"*(%*4#
T`#3*#e`4#
TV#?Z<+G4#5ITSR>4#D'88#Ii4#!'14#`_4#KC74#IR4#\19(.4#eR4#

020



K4#\%8"(*.#a=%&9"&%//"#Q.&;b/';#
#
#
#

",0./=9"$'&9'#&"*"k#D=#&='G"#7./)9%8"#"#7"(9%(#*'#/"#8%9"*"#*A8"*"@#'0# %&8('$'&9"(#0=0#
%&G'(0%.&'0#7"("# /"# "*B=%0%8%:&#*'#$"9'(%"0#7(%$"0@# 7'(.# "#$)&%$.0#7('8%.0@#$"&.#*'#
.,("# ,"("9"@# J# '09.# =&%*.# "# 0=0# 8.&.8%$%'&9.0# 9A8&%8.0@# /.1("&# $.&.7./%;"(# /.0#
$'(8"*.0#*'#8%'(9.0#$'9"/'0@#L"8%A&*.0'#0=0#%&G'(0.('0#$"0#(%8.0#'&#$'&.08",.#*'#/.0#
%&9'('0'0#*'#/.0#7")0'0#*'#*.&*'#7(.8'*)"&#/.0#$%&'("/'0@#'&#('0=$'&@#=&"#8./.&%;"8%:&#
$%&'("#'&#9.*"#('1/"4#

K/# .(%1'&# *'# /"# 7('0'&8%"# *'# /"# 7(%$'("# 8.$7"N)"# %&1/'0"# B='# %&9'(G%&.# '&# /"0#
$%&"0# *'# 6'((.# <=(%"&.# &.0# /.# 'C7/%8"# 6"&.# D"&8L%;@Te# 8=J.# 9'C9.# 'C9("89"$.0k# '/#
%&1'&%'(.#*'#$%&"0#*'#.(%1'&#L./"&*A0#Q=%//'($.#Y"&%'/#Y'/7("9#J#'/#9"$,%A&#%&1'&%'(.#
*'# .(%1'&# %&1/'0# \%8"(*.# K0L.99# 6"((# \"J&'# '&# ITSc# 8.&09%9=J'(.&# [=&"# 0.8%'*"*#
$'(8"&9%/# Z%//@# Y'/7("9@# d'(*%&"&*@# 6"((# 7"("# 1'09%.&"(@# "*$%&%09("(# J# ('7('0'&9"(#
&'1.8%.0# $%&'(.0# '&# /"# E'&)&0=/"# 3,A(%8"^4# 6"((# '0# &.$,("*.# '&# ITS`# G%8'8:&0=/#
,(%9b&%8.#'&#6:(*.,"#/.#B='#//'G","#%$7/)8%9.#'/#8.&.8%$%'&9.#*'#9.*.#9%7.#*'#&'1.8%.0#
('&9",/'04#K&#ITSV#*%0='/G'&#/"#0.8%'*"*#J#8('"&#.9(.#7'(.#0./.#7.(#Y'/7("9#J#6"((#B='#
'&9('# .9(.0# %&9'('0'0# [0'# L%;.# 8.&# /.0# *'('8L.0# *'# /"# $%&"# *'# 7/"9"# J# 7/.$.# <"J.#
D'1=&*.# 5E.0"*"0@# 6:(*.,"># J# ["8=$=/:# "/1=&"0# 8.&8'0%.&'0# *'# 6'((.# <=(%"&.# '&#
ITSW^#K/#IRfcfITSR#0'#8('"#'&#Z',,=(&#53&1/"9'((">#/"#6.(*.,"#KC7/.("9%.&#6.$7"&J@#
!%$%9'*@#8=J.#[.,-'9%G.#O=&*"8%.&"/#'("#9.$"(#'/#8.&9(./#*'/#"(('&*"$%'&9.#[*'#/"#8%9"*"#
$%&"#<"J.#D'1=&*.4#

# #\'O%(%A&*.0'#"/#"N.#ITSR#0'#%&*%8"&#B='#/"#0.8%'*"*#Y'/7("9#J#6"((TW# %&G'09%1"#
'&# '/# 9'($%&.# *'# E.0"*"0# /"#$%&"#<"J.# J# '&#H%//"G%8%.0"# /"# *'# 8.,('# 9%9=/"*"# D"&9"#
6(%09%&"# J# B='# /"# $%&"# h='09("# D'N.("# *'# /.0# Y./.('0# *'# Z.(&"8L='/.0# B='# '09.0#
0'N.('0#/"#9'&)"&#'&#"(('&*"$%'&9.#0%1='#'&#"89%G%*"*4#

[K&#ITSR@#'/#G%8'8:&0=/#6"((@TR#*'&=&8%:#"&9'#'/#Q.,'(&"*.(#6%G%/#*'#6:(*.,"@#
=&"# $%&"# *'# &.$,('# 6'((.#<=(%"&.@# 0%9="*"# '&# /"# Y'L'0"# *'/# \.&B=%//.# 5cW# L"4># J#
6'(8"*%//"#5IV#L"4>@#*'/#9'($%&.#*'#+,'-.#'&#('7('0'&9"8%:&#*'#<"&='/#+(9%1.0"#*'#/.0#
\%.04#6.$.# 8.&0'8='&8%"# *'# 9"/# 8.&8'0%:&#$%&'("@# '/# 7(.7%'9"(%.# *'/# 9'(('&.# ]."B=)&#
Q"//"(*.#\"$)(';@#0=08(%,%:#=&#8.&9("9.#*'#"(('&*"$%'&9.#*'#=&#9(.;.#*'#VX#Z"04@#*.&*'#
0'# '&8.&9(","# =,%8"*"# /"#$%&"# "# O"G.(# *'# /"# 6.(*.,"# KC7/.("9%.&# 6.$7"&J# !%$%9'*#
56K6!>@#'&#8=J"#('7('0'&9"8%:&#"89=:#6"((@#8.&# O'8L"#c`f2fITSR4#K/#8.&9("9.@#B='#0'#
7.*)"# 8'*'(# .# 9("07"0"(@# 8.$'&;"()"# '/# IfIfITST# J# 9'&*()"# =&"# *=("8%:&# *'# IX# "N.0#
7(.((.1",/'0@#8.&#=&"#('&9"#"&="/#*'#IceX#7'0'9"04#

[P&#"N.#*'07=A0@#'/#IfSfITSS@#J#$'*%"&9'#/"#*'&=&8%"#*'#=&"#$%&"#7.(#<"&='/#
+(9%1.0"# /"# 6K6!# ('"/%;"# =&# 8.&9("9.# *'# "(('&*"$%'&9.# 8.&# <"&='/# n"'&"# <./'(.#
5",.1"*.#8.(*.,A0>@#7(.7%'9"(%.#*'#/"#*'L'0"#*'&.$%&"*"#!"#E%/"(#'&#'/#7"1.#*'#6"$7.#
n"-.#56:(*.,">#7"("#/"#'C7/.9"8%:&#*'#&='G"0#$%&"04#6.&9("9.#B='#0'(b#$.*%O%8"*.#7.(#
=&"#8.$7("G'&9"#'/#IIfIIfISXI4^#

K/# 8.9.#$%&'(.# O.($"*.#7.(# "$,.0# 8.&9("9.0# J# 8.$7("G'&9"# '09"# 8.&09%9=%*.# 7.(# =&"#
0'(%'# *'# $%&"0# 0%9="*"0# '&# /.0# 9A($%&.0# *'# 6:(*.,"# J# +,'-.4TT# !"0# 0%9="*"0# '&# '09'#
l/9%$.#0.&k##

#

#################################################
Te#3*#ce#E104#Re@#SVfSe4#
TW#K09"*)09%8"#<%&'("#5ITST>#E104#TVfTe43Q<K4#<"*(%*4#
TR# 6?DFK]�h# <+hF3]?h+# \4# 5ISRR>4!=(./"$#&) ./) !%/$,%(&) /,#$45%,(&) Q) 859"/&("%(-/&>) <d)
J>Z7&9/,'#&)G%&'4"%,#&)./)(-3=$(&) /e9-#'(,%#$/&)5%$/"(&)($.(-=R(&) VJKOfPJOJOWE)a$()/1/59-("%R(,%4$)
./)-()'/#"I()./)./9/$./$,%()/,#$45%,(4#E104#IXefIcT4#
TT#3*#ce#E14#Se#J#3*#RW4#
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!"#$%&'()"#*'#+,'-.#'&#'/#0%1/.#2324#
56.&#'07'8%"/#"9'&8%:&#"#/"#;.&"#*'#6'((.#<=(%"&.>##

#
#
#

&\!>G!
(GM:NC=?!

&?IJ=G!>G!D<!
$:B<!

4G=CG!
&GB;:<!

KG;L<!
*GBAB;:<!

"?;<D:E<;:HB![!>:IGBN:?BGN!

`XeI# ?$7/4#KC8'/0%.(# R`# ITSXfSW# \.&B=%//.#n"-.#5+>f6'((.#*'#/"#F(%&8L'("#56i>#R`#Z"#

`WTS# 6'((.#<=(%"&.# VT# cSfIfITSR# #D='(9'#?/9"#VT#Z"4#

`TWV# c_#6'((.#<=(%"&.# IX# IefWfITST# D='(9'#?/9"#IX#Z"#

`STV# 6"/"G'("# IW# VfVfITSS# 6'((.#Y.N"#<"(%"#56i>f!/"&.0#*'/#6.&*'#5+>#IW#Z"#

VXRe# h='G"#KC8'/0%.(# W# `XfefITSS# 6"$7.#n"-.#56i>f\.&B=%//.#n"-.#5+>#W#Z"#

VWSe# V_#6'((.#<=(%"&.# II# cTfIIfISXX# 6"$7.#n"-.#56i>f\.&B=%//.#n"-.#5+>#II#Z"#

VReS# e_#6'((.#<=(%"&.# V# IXfIfISXI# 6"$7.#n"-.#56i>f\.&B=%//.#n"-.#5+>#V#Z"4#

#

!"#0.8%'*"*#6K6!#'&9('#/.0#"N.0#ITST#J#ISXI#0'#*'*%8:#"#9(","-.0#*'#'C"$'&#J#
'C7/.("8%:&# *'# /"0#$%&"0# "(('&*"*"0# J"# B='# 0=0# O%&'0# &.# '("&# /"# 'C7/.9"8%:&# *'# '09"0#
0%&.#B='#9("0#/"#8.(('07.&*%'&9'#*'&=&8%"#8.&0'1=%(#/"#8.&8'0%:&@#/.0#8.&9("9.0#8.&#/.0#
*='N.0#*'#/.0#9'(('&.0#J#"#8.&9%&="8%:&#'07'8=/"(#8.&#'//"0@#"=&B='#'&#ITSS#0'#%&*%8"#
B='#0'#'C7/.9"&#0=0#$%&"0@#9"&9.#*'/#9A($%&.#*'#6:(*.,"#8.$.#'/#*'#+,'-.#*'/#[$%&'("/#
*'# 8.,('# 8.&# WX# .,('(.0# J# *.0# $"B=%&"0# *'# 'C9("88%:&# *'# Te# ZE@# %&*%8b&*.0'# B='#
8.&9%&="# /"#7(.O=&*%;"8%:&#*'# /.0#*.0#7.;.0#$"'09(.0#*'#R`#J#T`#$4#*'#7(.O=&*%*"*^4#
F"/'0# 9(","-.0# 8.&9%&l"&# '&# ISXX# J# ISXI4# K/# l&%8.# '07"N./# *'# /"# 8.$7"N)"@#<"&='/#
+(9%1.0"#*'#/.0#\).0@#9%9=/"(#*'#/"0#8.&8'0%.&'0@#G'&*'#0=0#*'('8L.0#0.,('#'09"0#'&#ISX`@#
7.(#/.#B='#'&#'09'#"N.#'/#8%'&#7.(#8%'&#'09b#'&#$"&.0#%&1/'0"04#

E"0"*.#'/#7'(%.*.#8.$7('&*%*.#'&9('#ITWV#J#ITTW#'&#'/#B='#"/1=&.0#-.(&"/'(.0#
*'#+,'-.#0'#*'07/";"&#"#/"0#$%&"0#6'((.#<=(%"&.@#*'/#Q="*"/,"(,.#J#h"G"#\'*.&*"@#J"#
'&# /.0# %&%8%.0#*'/# 0%1/.#22#&.#0'# /.8"/%;"&#*'07/";"$%'&9.0#L"8%"#"//)@# "#7'0"(#*'#B='#
7.*)"&#1"&"(#=&#0"/"(%.#0=7'(%.(#L"09"#/"# %$7/"&9"8%:&#'&#O%($'#*'#/.0#%&1/'0'04#6.$.#
'&#0%1/.0#"&9'(%.('0#'&9('#ITTW#J#ISXT#0'#*'*%8"&#"#/"0#'C7/.9"8%.&'0#"1(.7'8="(%"0#J#'&#
'07'8%"/# "# /"# 'C7/.9"8%:&# *'/# ./%G"(# '&# $'&.08",.# *'/# G%N'*.# B='# L",)"# *%0$%&=%*.#
8.&0%*'(",/'$'&9'#J#"#/"#'C7/.9"8%:&#*'#"/1=&"0#$%&"0#*'#8"(,:&4#

<%&"0#*'#,"(%9"#'&#/"0#B='#0'#L%8%'(.&#7(.07'88%.&'0#"#O%&"/'0#*'/#0%1/.#232#0'#
/.8"/%;"&#'&# /"#!.$"#*'# /.0#F"("$"/'0@#"/#K4#*'/#"89="/#'&9(.&B='#*'# /"0#8"(('9'("0#*'#
+,'-.#J#H%//"L"(9"#J#'&#!"0#P$,(%L='/"0@#7(.7%'*"*#'09"#=/9%$"#*'#Y4E'*(.#Q.&;b/';#
\=%;#J#'C7/.9"*"#'&#'/#0%1/.#22#7.(#0=#L%-.#Y4#\%8"(*.#Q.&;b/';#E"*%//"#J#J"#B='# /"#
G'&9"#*'#'09'#$%&'("/#&.#'("#('&9",/'#O('&9'#"#/.0#1"09.0#*'#'C7/.9"8%:&@#9"7:#/"#,.8"#*'#
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# #E'&8.# H"/'&;='/"TS# G%&8=/"# RW# /=1"('0# 0.,('# /"# $%&'()"# *'/# 8.,('# *'# 6'((.#
<=(%"&.@# /.8"/%;"*.0# '&# 9(","-.0@# $'$.(%"0@# 8"9b/.1.0@# 7/"&.0@# '98444# 0%9.0# '&# /.0#
9A($%&.0#*'#+,'-.#J#6:(*.,"4#Y'#'//.0#'&9('0"8"$.0# /.0# ('O'('&9'0#"#"$,.0#*'/#0%1/.#
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#################################################
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K08.8A0# <%&"#Z.&*"o6"$7.#n"-.# ITSc# F4#*'#6:(*.,"#
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P("&%"# !/"&.0#*'/#6.&*'4#h"G"#\'*.&*"# ITSc# F4#*'#+,'-.#

30",'/# 6"$7.#n"-.# ITSR# ##F#*'#6:(*.,"#

6'((.#<=(%"&.# 6'((.#<=(%"&.# ITST# #F4#*'#+,'-.#

c_#6'((.#<=(%"&.# D='(9'#?/9"# ITSS# #F4#*'#+,'-.#
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h='G"#KC8'/0%.(# \.&B=%//.#n"-.#5+># ITSS# 6"$7.#n"-.#56i>#
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K&(%B='9"# 6"$7.#n"-.# ISXX# 3*#

Q="*"/=7'# 6"$7.#n"-.# ISXX# 3*#

<"(%"# ?((.J.#E"7'/%//.0o6"$7.#n"-.# ISXX# 3*#

D'1=&*"#E%/"(# 6"N"*"#d='&9'#n.(('1.o6#n"-.# ISXX# 3*#

D"&#]="&# 6'((.#*'#/.0#d(.&9.&'0o64#n"-.# ISXX# 3*#

D"&#\"O"'/# 6L%$.(("o6"$7.#n"-.# ISXX# 3*#

# K&#ITRW#'&#/"0#9%'(("0#*'#Y4#\"O"'/#*'#Z.8'0#0'#'&8.&9(","#/"#$%&"#\.$"&"#B='#
/%&*","#7.(#'/#K4#8.&#Y'08=%*.#'&#9A($%&.#*'#+,'-.4#K&#ITSX#d.($%*",/'#0'#'C9'&*)"#
*'0*'# "&9'0# *'# /"# 8"(('9'("# V`c@# "9("G'0"&*.# /.0# "((.J.0# *'# /"# ?1=09%&%9"@# m"$,("@#
Z='(9';='/"#J#n(%&8.@#L"09"#D='(9'#!'&9%08.4#K&#ITRI@#?8"*%"#"9("G'0","#7.(#'/#8'&9(.#
'/#"((.J.#*'#/"#?1=09%&%9"@# 9'($%&"&*.#'/#"((.J.#*'#/"#m"$,("@#/%&*"&*.#7.(#'/#h4#8.&#
d.($%*",/'# '&# IRXX#$904@# *'0*'# /"# *'L'0"# *'#6"$7.#n"-.# 7(.7%'*"*# *'#Y4# KG"(%09.#
H'/"08.#L"09"#D='(9'#?/9"#*'/#$"(B=A0#*'#H"/*'O/.('0@J#7.(#'/#D4#8.&#/"#ci#?8"*%"4#6'((.#
<=(%"&.#'&#ITSR#.8=7.#7"(9'#*'#/"#8.&8'0%:&#8"*=8"*"#d.($%*",/'4#K&#ITSS#6"/"G'("#
8"0%# /%&*"# 7.(# '/# D4# 8.&# /"# ?$7/%"8%:&# *'# KC8'/0%.(4# h='G.# KC8'/0%.(# .8=7","# =&"#
'C9'&0%:&# *'# W# Z"4# '&# /.0# 8'((.0# *'# /"# F(%&8L'("# J# B='*","# *'&9(.# *'# /"# 8.&8'0%:&#
?$7/%"8%:&#*'#KC8'/0%.(4#D"&#<"(9)&#0%9="*"#'&#9%'(("0#*'#Y4#]."B=)&#Q"//"(*.#\"$)(';#
0'#'C9%'&*'#"#/.#/"(1.#*'/#"((.J.#*'#<"/O"G.(%*.#J#'&9('#'09'#J#'/#"((.J.#*'#/"#m"$,("#0'#
'&8.&9(","# !"# <"(1"(%9"4# 6(=;"&*.# '/# "((.J.# *'# <"/O"G.(%*.# '09","# D"&9"# !=8%"@#
7(:C%$"#"#<"(1"(%9"#J#8.%&8%*%'&*.#"/1=&.0#$.-.&'0#8.&#D"&#<"(9)&4#E"B=%9"#"/#h+4#*'#
D"&#<"(9)&#J#"/#K4#*'#D"&9"#!=8%"@#"9("G%'0"#'/#"((.J.#*'#<"/O"G.(%*.@#9"$,%A&#//"$"*.#
<%&%//"04# KC8'/0%.(# "/# D4# *'# d.($%*",/'@# (.*'"*"# 7.(# ?$7/%"8%:&# *'# KC8'/0%.(4#
?$7/%"8%:&#KC8'/0%.(#9%'&'#"/#D4#d.($%*",/'@#0'#'C9%'&*'#*'0*'#'/#6'((.#*'/#6.(("/#*'#/"#
6"(&'("@#8(=;"&*.#/"#G)"#J#8"(('9'("#L"09"#=&"#7"(9'#*'/#"((.J.#*'#/"0#<%&%//"04#P("&%"#'&#
9'(('&.0# *'/# F.(('0# 6",('("@# 9'&)"# "/# KfDK4# "# D"&# ?&9.&%.# 5*'$"(8"*"# '&# ITSc>@7.(#
'&8%$"# *'/# 8"$%&.# B='# "9("G%'0"# /"# G)"# '# %,"# "# /"# !=%0%9"4# D"=8'*%//"# '&# 9'(('&.0# *'/#
\.&B=%//.#*'#/"#O"$%/%"#Q"//"(*.#J#D='(9'#?/9"#*'/#$"(B=A0#*'#H"/*'O/.('0@#"9("G%'0"#'/#
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<=(%"&.#'&#/"#*'#/.0#&.G'&9"4#
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D"&9"#F'('0"# ITRVfSR# Ic# 6'((.#H%//"('-.f6"/*'(:&# K&#ITSR#Y4#d'/%7'#6"(*=/#

K&(%B='# ITRRfT# VT# #K&9('#Q,"(,.#J#64#H%//"('-.# Y4#<"&='/#Q"(8)"#*'#/"#6.&8L"#

K&(%B='9"# ITRTfSe# RVc# 6'((.#Z='(9.#H%//"('-.## K&ITTR#Y4#<"&='/#Q4#6.&8L"##

Y./.('0# ITRTfTR# # 6'((.#Z='(9.#E'*(%B='-.# #K&9('#/"0#*.0#.8=7","&#RVc#Z"#

K/#D=7/'$'&9.# ITTR# cVX# # D.8%'*"*#6'&9("/#6"(,.&)O'("#

Y'$"0#K&(%B='9"# ITTT# IT# # Y4#<"&='/#Q"(8)"#*'#/"#6.&8L"#

3*# ITTT# W@e# # 3*#

!.0#6L"/".0# ITTS# R@T# # Y4#d("&8%08.#h"G"0#

?$7/%"8%:&# ITTS# W`# # Y4#\"O"'/#<.&9%-"&.#

Y'08=%*"*"# ITSc# # #?((.J.#*'#E'*(%B='-.# 6%9"*"#J"#'&#ITeRfeT#

ci#Y'08=%*"*"# ITSc# # E'*(%B='-.# #

\"B='/# ITSc# # 6'((.#H%//"('-.# +8=7"#9'(('&.0#*'#D"&9"#F'('0"#

Y'$"0%"#K&(%B='# ITSc# # H"//'#*'/#Q="*"/,"(,.# #

6.&8L"# ITSc# # 6'((.#H%//"('-.# #

Y'0'&1"N.# ITS`# # 6'((.#L='(9.#E'*(%B='-.# F'(('&.0#*'#Y4#d'(&"&*.#D'7l/G'*"#

\','8"# ITS`# # 6'((.#H%//"('-.# Y'#Y4#n/"0#<.('&.#J#D%$:&#6"09(.#

?=(.("# ITS`# # 6'((.#H%//"('-.# #

3/=0%:&# ITSV# # 6'((.#D"&#<"(9%&# F'(('&.0#*'#Y4#d'(&"&*.#D'7l/G'*"#

n"(,"(%9"# ITSV# # 6.(9%-.#*'/#6=("# Y'#Y4#d'(&"&*.#<=N.;#D'7l/G'*"#

ci#n"(,"(%9"# ITSV# # 6"0"0#<%&"0#*'#E'*(%B='-.# 3*#

D"&9"#30",'/# ITSV# # 6'((.#H%//"('-.# E.09'(%.($'&9'#D"&#6/"=*%.#

<"(%"# ITSe# # d='&9'#H%//"('-.# #

D"&#\%8"(*.# ITSW# # 6.(9%-.#*'/#6=("# #

!"#d.(9=&"# ITSW# # Y'L'0"#*'#E'*(%B='# #

!"#?/'1(%"# ITSR# # n"(("&8.#E'*(%B='-.# #

K/#6",';=*.# ISXX# # E'*(%B='-.# #
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#
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F'('0"#'&#ITTX#7'(9'&'8)"&#"#Y4#E'*(.#n"((%.0#J#Y4#d("&8%08.#\=,%.#Z'((=;.@#8(=;"&*.#
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*',)"&# *"(# =&.0# G./l$'&'0# '/'G"*.0# O('&9'# "# /.0# 9(","-.0# ('"/%;"*.0# J# '/# G"/.(# *'/#
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#

# !"0#8%&8.#7(%$'("0#'09","&#'&#9%'(("0#*'#Y4#]."B=)&#Q"//"(*.#\"$)(';#J#/"#0'C9"#
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#
#
#

d'(&"&*.# J# .8=7"# /.0# 9'(('&.0# B='# 9'&%"# D"&9"# \.0"4#h9("4# D("4# *'/# 6"($'&# 8.&# =&"#
'C9'&0%:&# *'# VX#Z"4@# 7.(# '/# D4# 8.(9"# '/# 8"$%&.# *'#h"G"#\'*.&*"4#?/#D+4# '09","#D"&#
?&9.&%.#J#'&#0=#7"(9'#$'*%"#'/#6.(("/#*'/#n.9%-:&#J#"/#h+4#*'#'09'#=/9%$.#0'#'&8.&9(","#
/"#6"0"f+O%8%&"#*'#/"#$%&"@#"$,.0#'&#'/#$"(1'&#%;B=%'(*.#*'/#"((.J.#*'#/.0#Q"G%/"&'04#
K/#6L%&.#0%9="*.#"/#h+4#J#D4#*'# /"#*'/#Q="(('9'#J#D+#*'#D"&#?&9.&%.@#'&#'/#8'&9(.#J#
"$,.0#/"*.0#*'/#"((.J.#*'#/.0#Q"G%/"&'0@#.8=7"&*.#/.0#9'(('&.0#B='#9'&)"#D"&#d'(&"&*.4#
6L%/%&#0%9="*"#"/#h4#*'#/"#Q="(('9'@#.8=7"&*.#/.0#9'(('&.0#*'#/"#3&'07'("*"4#

D%#*'0'"$.0#0",'(#"/#*)"#*'#L.J#B='#O='(.&#*'#/"#$"J.()"#*'#/"0#$%&"0#*'#8.,('@#
7/.$.@#7/"9"#J#.(.#*'#6'((.#<=(%"&.#*'/#9A($%&.#*'#+,'-.#J#0=#/.8"/%;"8%:&@#'C7/.9"*"0#
'&#G"(%"0#A7.8"0#"#9("GA0#*'#/.0#l/9%$.0#VeXX#"N.0@#*%('$.0SX#B='#'&9('#IScT#J#ISVR#/"0#
9%'(("0# *.&*'# ("*%8","&# 0'# 8.&G%(9%'(.&# '&# '/# "89="/# 6"$7.# *'# F%(.# J#<"&%.,("0# *'/#
K-A(8%9.4#

# !"0#=/9%$"0#8.$7("0#*'#9'(('&.0#*'/#9'($%&.#*'#+,'-.#7.(#7"(9'#*'/#K09"*.@#"&9'#
/"0#&'8'0%*"*'0#=(1'&9'0#B='#0'# 9'&%"#7"("# /"#"$7/%"8%:&#*'/#8"$7.#*'# 9%(.@#*'8('9"#'/#
c`fVfISVR# /"# 'C7(.7%"8%:&# *'# *.0# O%&8"0# 0%9="*"0# '&# '/# \.&B=%//.# n"-.# 9'($%&.# *'#
+,'-.@# =&"# 8.&# 'C9'&0%:&# *'# RWI#Z"4# cX# "# TX# 8"@# 7(.7%'*"*# *'#Y4# ]."B=)&#Q"//"(*.#
H'/"(*'#J#.9("#*'#RRI#L"4#cX#"#TX#8"4#7(.7%'*"*#*'#*.N"#K$%/%"#Q"//"(*.#H'/"(*'@#*'#/"0#
B='#0'#/'G"&9"(.&#"89"0#*'#.8=7"8%:&#'/#cfWfISVR@#0%'&*.#%&08(%9"0#'/#IWfIIfISRX4#K/#ISf
RfISVR#'0#8%9"*.#'/#"/8"/*'#*'#+,'-.#Y4#!%,.(%.#\'*.&*.#7.(#/"0#"=9.(%*"*'0#$%/%9"('0#
7"("#B='#"89l'#8.$.#9'09%1.#'&#'/#*'0/%&*'#*'/#9'(('&.#'C7(.7%"*.#('8%'&9'$'&9'#7"("#'/#
8"$7.#*'#9%(.4#

# #P&#*"9.#*'#'07'8%"/#('/'G"&8%"#'0#B='#'/#8('8%$%'&9.#G'1'9"9%G.#*'#'09"#*A8"*"#
8('8'#L"09"#'/#T@W@#"/8"&;"&*.#7(b89%8"$'&9'#/"#*'#IRSc#J#*"&*.#7.(#9'($%&"*"#/"#8(%0%0#
*'#7.,/"8%:&#*'#+,'-.#*'/#0%1/.#2324#K09","&#'$7"*(.&"*.0#'&#6'((.#<=(%"&.#'&#ISXX#
/"0#8"0"0#&_#cI#J#cS@#'&#/"0#B='#0'#%&*%8"#'/#-'O'#*'#O"$%/%"#J#'/#&=$'(.#*'#7'(0.&"0#*'#
8"*"#=&"#*'#'//"04#KC8'79.#'/#G'&9'(.@#'/#('09.#L"8)"&#0=#-.(&"/#'&#/"0#$%&"0#%&1/'0"04#

# #Z"09"# ITR`#B='# '$7%';"# "# O=&8%.&"(# '/# O'((.8"((%/# *'#n'/$';# "#6:(*.,"# 7"("#
0"8"(#'/#8.,('#*'/#9'($%&.#0'#=9%/%;","#=&#8"$%&.#8"(('9'(.#B='#0"/)"#*'#6'((.#<=(%"&.#
7.(# /"#Z='(9"# *'/#Q"//.# L"09"#6:(*.,"# J# ,"09"&9'0# 8"$%&.0# *'# 8","//'()"@# B='# O='(.&#
=9%/%;"*.0#7"("#9("07.(9"(#'/#$%&'("/#8.&#0'(.&'0@#"#G'8'0#0"/G"&*.#1("&*'0#*'0&%G'/'0@#
7.(# '-'$7/.# 7"("# '/# 8"(,:&@# *'0*'# /"# 8='&8"# *'/# Q="*"/,"(,.# L"09"# /"# '09"8%:&# *'/#
n"8"(4##

!"# '&G'(1"*=("# *'# /"0# %&09"/"8%.&'0# ('"/%;"*"0# '&# '09'# 0%1/.# O='# *%('89"$'&9'#
7(.7.(8%.&"/#"#/.0#8"7%9"/'0#%&G'(9%*.0#'&#'//"0@#7'(.#&.#/"0#7.*'$.0#8/"0%O%8"(#0%#O='(.&#
$b0# .#$'&.0#$.*'09"0# .# ('*=8%*"0# 7='0# '09b&# '&# O=&8%:&# *'/# 7"9(:&# '/'1%*.# 7"("# 0=#
8.$7"("8%:&@#'&#=&#*'9'($%&"*.#7'(%.*.#*'#9%'$7.4#

!.0#7(.07'89.('0#&"8%.&"/'0# J# 8.(*.,'0'0#,"0"*.0# '&# /.0#*"9.0#L%09:(%8.0# J"# "#
8.$%'&;.#*'#'09'# 0%1/.# 0'# %&9'('0"(.&#7.(# /.0# J"8%$%'&9.0#$%&'("/'0#*'#+,'-.@# J# J"# "#
$'*%"*.0# *'# '09'@# 0=0# '$7('0"0# 8.$%'&;"&# =&"0# "# '07'8=/"(# J# .9("0# "# %&G'(9%(@#
%&9(.*=8%'&*.#/.0#$b0#"G"&;"*"0#9A8&%8"0#'C%09'&9'0#'&#"B='//.0#$.$'&9.0@#%$7/%8"&*.#
"#*'09"8"*.0#7'(0.&"-'0#*'# /"#7./)9%8"#&"8%.&"/#J#7(.G%&8%"/# J#0'&9"*.# /"0#,"0'0#*'# /"0#
O=9=("0#'C7/.9"8%.&'04#

#################################################
SX#aP3hF?h3!!?#Q+hmg!Km#K4\4#8D#-=,%4$)./5#3"H+%,()Q)="0($()./)*0/1#>)!"4$%,()./)!4".#0()Q)
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K4#\%8"(*.#a=%&9"&%//"#Q.&;b/';#
#
#
#

?=&B='# J"# 7"0"*.# '/# 0%1/.# 232@# &.# B='('$.0# *'-"(# *'# ('0"/9"(# B='# '&# '/# Y%"(%.# *'#
6:(*.,"# *'/# Sf`fISXW# "7"('8'# =&# '08(%9.# *'/# "(B=':/.1.# '# L%09.(%"*.(# 8.(*.,A0# Y4#
g&1'/# Y'/1"*.# B='# 9("0# "&"/%;"(# /"# 8.&.8%*"# O("0'# *'# 6"J.# E/%&%.# '/# H%'-.^# D=$$"#
1/.(%"'#&=&8# %&#<"(%"&=$#5"'0>#8.&G'(0"@#B=.*#6.(*=,'&0'#*%8%9=(^#&.0# %&*%8"#B='#'/#
"=9.(#0'#('O'()"#"/#8.,('#7(.*=8%*.#'&#'/#8'((.#*'#F.(('0#g(,./'0@#'/#*'#$"J.(#"/9=("#$b0#
8'(8"&.#*'#6:(*.,"#5WS`#$4>4#6.$.#J"#L'$.0#%&*%8"*.#&.#'("#7('8%0"$'&9'#'09'#0%9%.#
*.&*'# /.0# 8.&.8'*.('0# *'# /"0# $%&"0# *'# <"(%.# /"0# 0%9=","&# "0)# 8.$.# "/1=&.0#
%&G'09%1"*.('0# $.*'(&.04# 6.&# /.0# &='G.0# *"9.0# "7.(9"*.0# 0'# 7='*'# "O%($"(@# 0%&# /"#
$'&.(# *=*"@# B='# '/# 8'((.# *'# D'C9.# <"(%.@# *'# *.&*'# 7(.8'*)"&# /.0# "0'0# 8%9"*.0# 7.(#
E/%&%.@#'0#'/#8'((.#<=(%"&.#*'/#9A($%&.#*'#+,'-.@#'/#8="/#0'#*','#7(.&=&8%"(#J#'08(%,%(#
8.&#'09'#&.$,('#J#./G%*"(0'#*'#/"0#*'&.$%&"8%.&'0#8'((.#*'#!"#6.-"#.#*'#!"#6"&9%&"4#

D.,('#0=#0%9="8%:&#J#7"("#$"J.(#7('8%0%:&@#'/#8.&8'-.#*'#+,'-.#$"9%;"#'/#IV#*'#
.89=,('#*'#IScXSI#k^#H%09"#=&"#8.$=&%8"8%:&#*'/#3&09%9=9.#Q'.1(bO%8.#J#K09"*)09%8.#'&#/"#
B='#0'#%&9'('0"#*'#'09'#?J=&9"$%'&9.#/"#8.&G'&%'&8%"#*'#G"(%"(0'#'/#&.$,('#*'/#6'((.#
<=(%"&.# "/# 1(=7.# *'# 7.,/"8%:&# B='# 'C%09'# *'&9(.# *'# '09'# 9A($%&.# $=&%8%7"/@#
*'0%1&b&*./'# 8.&# .9(.# &.$,('# '07'8%"/@# '/#?J=&9"$%'&9.# "8='(*"#B='# &.# 0'# G"()'# *'#
&.$,('# /"# 'C7('0"*"# '&9%*"*# O=&*b&*.0'# 7"("# '//.# '&# B='# /.0# '*%O%8%.0# 'C%09'&9'0# '&#
*%8L.#/=1"(#0'#'&8='&9("&#'&8/"G"*.0#'&#'/#$'&8%.&"*.#8'((.#<=(%"&.@#&.#0=8'*%'&*.#
"0)# 8.&# '/# 1(=7.# .# &l8/'.# *'# 7.,/"8%:&# *'/# 9'($%&.# *'#6:(*.,"# 8.&9%1=.# "/# ('O'(%*.#
/=1"(^4##

?*-=&9"$.0#7/"&.#*'# 0%9="8%:&#*'# /.0#*%O'('&9'0#J"8%$%'&9.0#$%&'("/'0#8%9"*.0#
'&#'09'#0%1/.k##

#
#################################################
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#
#
#

(G_G=GB;:<N!;:C<><N!

#9#F=<NI:N:?BGN!?=<DGN!AC:D:E<><N!N?J=G!D<!:B_?=I<;:HB!>G!D<N!I:B<N#

n/"0#<.('&.#n"(.-"#"#E'*(.#Q.&;b/';#\=%;#J#A09'#"#0=#L%-.#\%8"(*.#Q.&;b/';#
E"*%//"@#$%#",='/.@#B='#$'#*%.#=&"#'C9'&0"#*'08(%78%:&#*'#/"0#$%&"0#'07'8%"/$'&9'#/"0#
*'#8"(,:&4#n>#n/"0#<.('&.#n"(.-"#"0.8%"*.#8.&#d("&8%08.#\=,%.#Z'((=;.@#8"0"*.#8.&#
0=#L%-"#6(%09'9"#<.('&.#\=%;@#8=J"#L%-"#<"(%"#E"9(.8%&%.#\=,%.#<.('&.#0'#/.#9("0$%9%:#"#
0=# L%-.# ]="&# E'*("-"0# \=,%.# J# '09'# "# \%8"(*.# Q.&;b/';# +/%G"('0@# $%# 9).@# B='# $'#
8.&O%($.#L"8'#=&"0#0'$"&"0#/.#'C7='09.4#

!

,9!.:CA<;:HB!>G!D<N!C:G==<N!<D=G>G>?=!>G!3G==?!$A=:<B?!<D!_:B<D!>GD!N:MD?!0d%%%#

# K&#'/#?(8L%G.#Z%09:(%8.#<=&%8%7"/#*'#+G'-.#L"J#=&"#8"(9"# O'8L"*"#'&#",(%/#*'#
IRRI#7.(# /"# B='# '/# 8.&G'&9.# L.07%9"/# *'# /.0#E"*('0# *'#D"&# ]="&#*'#Y%.0# *'#6:(*.,"#
5Z.07%9"/#*'#D"&#!b;"(.#8('"*.#7.(#?/O.&0.#23>>#"#9("GA0#*'#=&"#8"(9"#*'#Y.&#Y%'1.#*'#
\.-"0#J#6.&9('("0@#.,%07.#*'#6"(9"1'&"@#*%(%1%*"#"/#('J#6"(/.0#333#7('9'&*'&#"8.9"(#WXX#
O"&'1"0#*'/#9A($%&.#*'#+,'-.#8.&#'/#O%&#*'#$'9'(#1"&"*.#8.&#8=J.#7(.*=89.#[$"&9'&'(#
cX# ('/%1%.0.0# J# '/# *'# /.0# '&O'($.0#B='# '&# '/# 0'# 8=("&#B='#7"0"&#*'# /.0#eXX# 9.*.0# /.0#
"N.0@#8.&9%1="0#"# /"0#cXX#O"&'1"0#B='#9'&)"&#'&#6"$7.#n"-.#5#=&.#*'#/.0#"((.J.0#B='#
7"0"#7.(#'09'#7"("-'#J#*'0'$,.8"#'&#'/#*'#E"7'/%//.0#$"&9%'&'#'/#&.$,('#*'#D"&#]="&#*'#
Y%.0>@# [&.# '("&# 0=O%8%'&9'0# 8.&# "/1=&"0# .9("0#$"0# 7"("# 7"09"(# /.0# 1"&"*.0# &'8'0"(%.0@#
B='#0.&#IeX#*'#G"8=&.@#eX#J'1="/@#cXX#*'#8'(*"#J#TX#.G'-"0444'09"&*.#*%09"&9'#'/#7=',/.#
*'#'09'#0%9%.#`#/'1="0#J#&.#0'(#0=#G'8%&*"*#0%&.#*'#IeX#G'8%&.0#&.#//'G"&#"#7"09"(#"#'/#0=0#
7.8.0#1"&"*.0#7.(#/.#B='#8()"&#J#8.$'&#0=0#L%'(,"0#/.0#*'#'0"#8%=*"*^4#

## K/#0'8('9"(%.#*'#('J#Y4#].0A#?&9.&%.#m"(;"#$"&*"#=&#('"/#*'07"8L.#*'/#6.&0'-.#
\'"/# *'#6"09%//"# *%(%1%*.# "#Y4#n'(&"(*.# *'#\.-"0#6.&9('("0@# 8.(('1%*.(# *'#6:(*.,"# J#
8.&0'-'(.# *'# D4#<4# '&# 0=# ]=&9"# *'#6.$'(8%.@#<.&'*"# J#<%&"0# J# '09'# "# 0=# G';# "# /.0#
"/8"/*'0#.(*%&"(%.0#*'#+,'-.@#]="&#Q.&;b/';#E'*("-"0#J#]="&#Db&8L';#!.,'(.#8.&#'/#O%&#
*'#8.&.8'(#/"#0%9="8%:&#B='#0'#'&8='&9("&#/"0#9%'(("0#B='#0./%8%9"&4#

K/#8.&8'-.#8.&9'09"#'/#*)"#ITk#[K09"0#9%'(("0#0.&#7"("#7"09.0#J#"#G'8'0#0%'$,("&#
"/1=&.0#G'8%&.0#*'#*%8L"#G%//"#J#/"#8%=*"*#*'#6:(*.,"#J#0.&#('"/'&1"0@#,"/*).0#*'#+,'-.#
J#B='#0=0#7"09.0#0.&#*'#/.0#G'8%&.0#*'#'09"#G%//"@#/"#8%=*"*#*'#6:(*.,"#J#*'#/.0#G'8%&.0#
*'#/"0#R#G%//"0#*'#/.0#E'*(.8L'0@#B='#/.0#1.;"&#'&#8.$=&%*"*444B='#'0#=&#1("&#7'(-=%8%.#
8'(("(/"#"#/.0#1"&"*.0#7.(#7"0"(#7.(#$'*%.#'/#1"&"*.#7.(#%(#7.(#'//"#'/#6"$%&.#\'"/#"#/"#
6"$7%N"# J# '09"(# '&9('# *'L'0"0# J# &.# 9%'&'# *%8L.# 1"&"*.# .9(.# "7"8'&9"*'(.@# &%#
*'08"&0"*'(.#B='#*%8L"#9%'(("44^#

!

39!"<!$:B:DD<!>G!+JG^?#

# d("J# D"/G"*.(# !")&# *'# \.-"0Sc# &"8%:# '&# n=-"/"&8'# '&# IReR@# '09=*%:# ?(9'0@#
d%/.0.O)"# J# F'./.1%"4K&# IRSX# '("# 8"9'*(b9%8.# *'# d%/.0.O)"# '&# {,'*"4# d("&8%08"&.#
.,0'(G"&9'#*'/#8.&G'&9.#*'#n=-"/"&8'4#K&#IRSS#'("#8(.&%09"#('1%.&"/#L"09"#ITX`#B='#/'#
B=%9"(.&#'/#8"(1.#7"("#*'G./GA(0'/.#"N.0#*'07=A04#6.(('07.&*%'&9'#*'#/"#\'"/#?8"*'$%"#
*'#Z%09.(%"#*'#<"*(%*4#D'8=/"(%;"*.#'&#ITcX#7.(#'O'89.0#*'#/"#\'G./=8%:&4#D'#*'*%8.#"#
G%0%9"(# /.0# "(8L%G.0# *'# /.0# 8.&G'&9.0# J# "&.9"(# /.# B='# 8.&0%*'(","#$b0# %&9'('0"&9'4# D=#
7(%&8%7"/# .,("# [Z%09.(%"# *'# /"# E(.G%&8%"# *'#Q("&"*"# *'# /.0# O("%/'0#$'&.('0# *'#h4E4D4#

#################################################
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K4#\%8"(*.#a=%&9"&%//"#Q.&;b/';#
#
#
#

d("&8%08.^# 0%&# '*%9"(# 0'# '&8='&9("# '&9('# /.0# O("&8%08"&.0# *'# D"&9%"1.# *'#6.$7.09'/"4#
D=0#,%:1("O.0#8.$'&9"&#B='#O='#=&#L.$,('#*'#G"09)0%$"#'(=*%8%:&#0"1("*"#J#7(.O"&"@#
&"9=("/%09"@#7./)1/.9"#J#9"&#$.*'09.#8.$.#0",%.4#<=(%:#'&#ITcV4#

# j"#'&#0=#*)"#9.$"$.0#&.9"0#*'/#/%,(.#'08(%9.#7.(#O("J#D"/G"*.(#!")&#J#\.-"0#'&#
=&.# *'# &='09(.0# 9(","-.0S`# J# L.J# $'# /.# ('8='(*"# Y4# \"O"'/# d(.8L.0.@# "8"*A$%8.#
8.(('07.&*%'&9'# 7.(# <"*(%*# J# 6:(*.,"@# 8.&.8'*.(# *'# /"# ('"/%;"8%:&# *'# '09'# 9(","-.#
0.,('#$%&"0#8="&*.#&.0#'&9('G%09"$.0#'&#'/#3Q<K4#D'$"&"0#$b0#9"(*'#$'#8.$=&%8:#'/#
L",'(# /.8"/%;"*.#=&"# 8"(9"#*'# '09'# O("&8%08"&.#'&# /"#?8"*'$%"#*'#Z%09.(%"#*'#<"*(%*#
B='#9("9","#*'/#9'$"#%&G'09%1"*.4#

!"#8"(9"#'08(%9"#'&#n=-"/"&8'SV#'/#TfIcfITIS@#O='#/')*"#'&#/"#\'"/#?8"*'$%"#*'#
Z%09.(%"#*'#<"*(%*#'/#IRfIcfITIS4#[D(4#D'8('9"(%.k#

<%#"Ob&#7.(#8.&8/=%(#/"#Z%09.(%"#*'#$%#7(.G%&8%"#*'#Q("&"*"#*'#/"#.,0'(G"&8%"#*'#
h4E4D4#d("&8%08.#J#'/#'&8"(1.#B='#*'07=A0#*'#7('0'&9"*"#"/#8"7)9=/.#$'#L%;.#'/#7"*('#
Q="(*%b&#*'#'09'#8.&G'&9.#*'#B='#0'#"(('1/"('#'/#"(8L%G.#J#O.($"0'#=&#&='G.#/%,(.#*'#
/"0# <'$.(%"0# B='# '&# '/# 0'# 8=$7/'&@# $'# L"# %$7'*%*.# 8.(('07.&*'($'# 8.&# /"# \'"/#
?8"*'$%"#7.(#$b0#9%'$7.#B='#7'($%9'#'/#'09"9=9.4#Y'0'$,"(";"*.#J"#*'#'09"0#=(1'&9'0#
.8=7"8%.&'0#7.&1.#'&#0=#8.&0%*'("8%:&#B='k#

Z",%'&*.# 7"0"*.# "# ('8.&.8'(# /"0# "&9%B=)0%$"0# $%&"0# *'# $'9"/'0# 8=J.0#
?/$"*'&'0# .# '08.$,(.0@# B='# 0.&# 8.7%.0)0%$.0@# 0'# '&8='&9("&# "/('*'*.(# *'# E'N"#
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L.(&.#*'#8.7'//"@#G"/%A&*.0'#*'#8.7'/"0#7"("#/"#.7'("8%:&@#J#7.&%'&*.#'&#'//"#'/#$%&'("/#
$./%*.# J# 8%'(9"# 8"&9%*"*# *'# !%9"(1%(%.@# 8.&# /.# B='# 0'# L%;.# /"# O=&*%8%:&M# J# *'07=A0#
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O=&*%8%:&4#6.$7"("*"# /"# E/"9"# "O%&"*"@# 8.&# /"# 7.(8%:&# *'#$%&'("/@# B='# 0'# 7=0.# '&# /"#
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?O.(9=&"*.# H%//"&='G"#6i# K08.(%"/# ITVS# # # #

D"&#].0A# E.;.,/"&8.# ###3*# ITVS# # # #

!"#\%0"# ###3*# ###3*# ITeI# # # #

?7./.# ###3*## ###3*# ITeI# # # #

?,"&*'("*.# H%//"&='G"#6i# ###3*# ITeI# # # ?O.(9=&"*.#

?$'(%8"&"# ####3*# <%&"# ITWX# # # #

6"(9"1.# ####3*# ###3*# ITWX# # # #

d'(&"&*%&"# ####3*# ###3*# ITWX# # # #

!"#h%N"# ####3*# ###3*# ITWX# # # #

K/#E(.1('0.# ####3*# ###3*# ITWX# # # #

a='#9'#B='$"0# ####3*# ###3*# ITWX# # # #

!"#\'8.$7'&0"# H%//"&='G"#6i# ###3*# ITWX# # # #

H'&8'*.("# ####3*# ###3*# ITWX# # # #

!"#<"1*"/'&"# ####3*# ###3*# ITWI# # # #

D"&#?&9.&%.# E.;.,/"&8.# K08.(%"/# ITW`# # # #

!"#\%0"# ####3*# ###3*# ITW`# # # #

D"&#].0A# ?/8"("8'-.0# K08.(%"/# ITW`# # # #

D"&#<"&='/# ####3*# ###3*# ITWe# # # #

E.$7'J.# H%//"&='G"#6i# <%&"# ITWW# # # 6"(9"1.#

Y'0'&1"N.# ?/8"("8'-.0# K08.(%"/# ITWR# # # D"&#].0A#

K07'("&;"# E.;.,/"&8.# K08.(%"/# ITWR# # # D"&#d("&8%08.#

d.(9=&"# ?/8"("8'-.0# ###3*# ITWR# # # !"#Y%8L"#

E.(#0%#"8"0.# E.;.,/"&8.# ###3*# ITWR# # # #

6="9(.#?$%1.0# H%//"&='G"#6i# <%&"# ITTc# # # #

!"#F(%&%*"*# E.;.,/"&8.# E/.$.# ITTR# V@XX# Y4#<"&='/#*'/#6"09%//.# #

6="9(.#?$%1.0# E.;.,/"&8.# E/.$.# ITTR# II@XX# Y4#]."B=)&#n=(1.0# #

K/#E(.1('0.# H%//"&='G"#6i# E/.$.# ITTR# Ic@eT# Y4#E'*(.#n"B='(.# #

!"#h%N"# ####3*# E/.$.# ITTT# T@`T# #######3*# #

#\'8.$7'&0"# ####3*# E/.$.# ITTT# T@`T# Y4#?&9.&%.#Y'"$.&9# #

Y'0'&1"N.# ?/8"("8'-.0# E/.$.# ITTS# S@`X# Y4#?&9.&%.#Y'0$.&9# #

K07'("&;"# E.;.,/"&8.# E/.$.# ITTS# S@XX# #######3*# #

E.(#0%#"8"0.# ####3*# E/.$.# ITTS# S@XX# #######3*# #

#######

#################################################
IXV#?Q?4^6.&8'0%.&'0#7.(#/"#]=&9"#D=7'(%.(#d"8=/9"9%G"#*'#<%&'()"4#<%&"0#*'#?/8"("8'-.0@#E.;.,/"&8.#J#
H%//"&='G"#*'#6:(*.,"4#5ITVSfITSe>4#
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!"#$%&'()"#*'#+,'-.#'&#'/#0%1/.#2324#
56.&#'07'8%"/#"9'&8%:&#"#/"#;.&"#*'#6'((.#<=(%"&.>##

#
#
#

# #K/#*.$%&1.#c`#*'#'&'(.#*'#ITeS#0'#7=,/%8"#'&#'/#Y%"(%.#*'#6:(*.,"#=&"#8"(9"#
'&# /"# B='# 0'# ('8.1'# /"0# $%&"0# *'# 6:(*.,"# J# 0=# 7(.G%&8%"@# L"09"# O%&"/'0# *'# ITeT# '&#
7(.7%'*"*# 9"&9.# *'# 7"(9%8=/"('0# 50./"$'&9'#6:(*.,">@# 8.$.#*'# 0.8%'*"*'0@# '&9('# '//"0#
/"0#B='#'09b&#'&#7.*'(#*'#/"#D.8%'*"*#6"(,.&)O'("#*'#n'/$';#J#K07%'/#'&#'09'#8"0.#*'#
H%//"&='G"#*'#6:(*.,"@#E.;",/"&8.#J#?/8"("8'-.04#

4AGJD?! 3<=JHB! 3?J=G! 4D?I?! a:G==?! #=NYB:;?! 5?C<D! 4G=CGBGB;:<N!

H%//"&='G"#*'#6:(*.,"# # c# IS# # # cI# VR#

E.;.,/"&8.# I`# # R# e# # ce# RW#

?/8"("8'-.0# # I# # I# # c# e#

6:(*.,"# e# `# IcX# cc# Ic# IWc# `TX#

6:(*.,"#7"(9%8=/"('0# # Ic# R# # # cV# eX#

#

# #

#

#

#

#

#

#

#

#

#

#

#

#

#

#

#

#

#

#

#

#

#

#

#

#
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!
!
!
!

"#$%#&%!'('&)&"!$(*(+%,-!.#!'%#/.&0$(1%!"!
)"!'"2(3"!+(!)"!0%,+%4.+50$&'"!!

!
!
!
!

*678!97:;<!=6>?@AABC!=7ADE7!!
!"#$%&'()*+%,%(-)./)!#$01%&'())

!

!

! ! ! ! ! 2)$1/&'"#)(3%4#)!"#$%&"2$'#$%#)2"%(&)5"%#"#6)
01%/$6)./)$%7#6),#$)&1)(3%4#)8/9/6)&(-'(:()/$'"/)-(&)
"(3(&)./)-()9;</$/&)(,(,%(&)./)-()=&'(,%;$>)
)

&

&8>A<F6DD?G8!

$%&'%! &()*+'%!,)!-&./%!0)*'%!1(%&'!0-%&-! 2-!%-3(),-,!34*'!5'!0-6!3'%-!*)7'.!
89)!*'.(.%):!+-.-!89)!0-;2)5!;()5!,)!5'%'&.'%!0-%&-!2'%!89)!5'%!,)5(<.-.'5!)5!1(,-=!

>9)%! ;()5?! +-.-! 22)1-.! 2-! 3'5&.-.(-?! -! )%&-! *-2-! 3'%&9*;.)! (5%&-2-,-! )5&.)!
5'%'&.'%! 6'!1'6!-!0-;2-.!;()5!,)!95-!+).%'5-!89)?!<.-3(-%! -!@('%?! -A5!3'*+-.&)! 3'5!
5'%'&.'%!)2!-(.)!89)! .)%+(.-*'%=!B'6!-!0-;2-.!,)2!C31.#)./) -() '/-/??!2$'#$%#)!/,%-%()
8/9/.#"6)01/)/&,1,@()-(&)3($#&)A)-//)-#&)-(:%#&>!

D9589)! 5'! 5'%! <9%&-?! '()*+#%,$) )%! 95! +9);2'?! ,)%<.-3(-,-*)5&)?! +-.-!
*-.30-.%)?!+'.89)!5'!%9)2)!,-.!.)%+9)%&-!-!2-%!+).%+)3&(1-%!2-;'.-2)%!3'5!89)!59)%&.'%!
+-,.)%! 5'%! &.-)5! -2!*95,'=!>'.! )%'?!*(! +.'&-<'5(%&-?!2$'#$%#)!/,%-%(?! &-*;(E5! )%! 95!
0(7'!,)!2-!)*(<.-3(45!-()*+#%,./$0!

F! -89G! )%&/! 2-! <.-5,)H-! ,)! 2$'#$%#) !/,%-%() 6! 2-! ,)! '()*+#%,$1) +'.89)! 2-!
+)89)I)H!,)!95!+9);2'!6! 2-!09*(2,-,!,)!95-!J-*(2(-!5'!0-5!%(,'!';%&/392'%!+-.-!89)!
2$'#$%#)!/,%-%()0-6-!22)<-,'!-!%).!95'!,)!2'%!+.(53(+-2)%!.)+.)%)5&-5&)%!,)!2-!$,93-3(45!
,)! 2'%! %'.,'*9,'%! 6! 95'! ,)! 2'%! */%! (5J296)5&)%! )5! 2-! '.<-5(H-3(45! ,)2! *95,'! ,)2!
%(2)53('!)5!59)%&.'!+-G%!)5!2'%!&()*+'%!.)3()5&)%=!

!
)7!H<AI7!FB;!J<K:AB!
&

'()*+#%,$! )%! 95! +9);2'! ,)! -291(45=! K()*+.)! %)! 59&.(4! ,)! 2-%! -+'.&-3('5)%! ,)! 2-!
3'*-.3-?!+.(53(+-2*)5&)?!89)! 22)<-5!-!)%&)!+9);2'!3'5! 2'%!*'1(*()5&'%!+';2-3('5-2)%!
)5!&()*+'%!,)!)%3-%)H?!5'.*-2*)5&)=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:!L'%!.)J).(*'%!-!2-!*9).&)!,)2!+.(*).!+.)%(,)5&)!,)2!M';().5'!,)!2-!)&-+-!,)*'3./&(3-!89)?!-3&9-2*)5&)?!!
1(1(*'%?!,'5!D,'2J'!K9/.)H!M'5H/2)H!"N);.).'%?!O1(2-?!PQ=RS=:STPUV-,.(,?!PT!,)!*-.H'!,)!PR:W#=!!
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X9-5!>-;2'!M9&(E..)H!M-.3G-!
!
!
!

L'!)%!95! 29<-.!+-.-!89),-.%)Y! )%!95! %(&('!+-.-! %-2&-.!*/%! -22/?! %(! )%!+.)3(%'?! '!
39-5,'!)%!5)3)%-.('?!89)!)%!2'!*/%!J.)39)5&)=!

DI'.-U'()*+#%,$2N4.,';-Y! B1-=! ,)! N4.,';-U'()*+#%,$2V-,.(,Y! Z'..)3-*+'U
'()*+#%,$2[-.3)2'5-Y\?! %'5! (&(5).-.('%! ,)! *930'%! -+)22(,'%]! BC&01/D6) B#3/"#6)
E/""/"#6)!/,%-%(6) F/9("($#6) E/"$G$./D6)H1'%I""/DJK6)89)?! +.)1(-*)5&)?! 0-;G-5! 0)30'!
+-.-,-!6!J'5,-!6!1(,-!)5!)%&-!1(22-=!!

K(!'7)-*'%!)2!(&(5).-.('!!/,%-%()!1).)*'%!34*'!.)%92&-!%).!3().&'!2'!-5&).('.=!!

^-3(-! )2! -I'! :SRS_?! )2! -;9)2'! 2$'#$%$#) "2$'#$%#) !/,%-%() E/"$G$./D#?! "@'%!
Z'..)%?!:``TU'()*+#%,$&R:=:R=:SQP#!3-%-,'!3'5!23L("#)B1%D)B#."C41/D?!,)7-!%9!@'%!
Z'..)%!5-&-2!6!%)!1()5)!-!'()*+#%,$1&C2-!#,'(<()<%--(?!,)!2'%!:a!+9);2'%!89)!3'5J(<9.-5!
2-! 3'*-.3-! ,)! b'%! >),.'30)%=! D89G! 1().'5! 2'%! ,'%! -;9)2'%]! 2$'#$%#6) 6! D*+-.'?! %9!
*97).?!89)!J-22)3(4!)5![-.3)2'5-!)2!Rc=:P=:SaT!-!2'%!`S!-I'%!,)!),-,=!

D89G?! )2! 'C#) 2$'#$%$#) &.-;-7-! ,)! +-%&'.! 3'5!N2)*)5&45?! ,)!DI'.-?! )5! 2-! J(53-!
Z)7'5).-%![-7-%Y!29)<'!,)!)53-.<-,'d3-+-&-H!)5!2-!3'5%&.933(45!,)!2-!&.(530).-!5=!e!:!,)2!
J)..'3-..(2!'()*+#%,$U>9).&'22-5'=!V/%!&-.,)!%)!0(H'!-..().'!3'5!95-!.)39-!,)!aU`!;9..'%!
6! T! *92'%?! ,),(3/5,'%)! -! ,-.! +'.&)%! ,)! 3-.;45! +-.-! )2! .)*(&)5&)! @()<'! b'.)5&)=!
@)%*'5&4! 2-! J(53-! ,)! 2-! %)I'.-! K-21-,'.-?! %(&-! 95! +'3'! */%! -22/! ,)! Z'..9;(-?! 6?!
J(5-2*)5&)?!&).*(54!%9!1(,-!2-;'.-2!,)!B'H!>A;2(3-!6!)5&)..-,'.!*95(3(+-2!,)%,)!,)!:e!
,)!,(3()*;.)!,)!:SWQP!0-%&-!%9!J-22)3(*()5&'?!+./3&(3-*)5&)?!+9)%!%9!%93)%'.?!E"($,%&,#)
M/"%$#) BC&01/D6) )%! 5'*;.-,'! +).%'5-2*)5&)! +'.! )2! D23-2,)! )2! :R! ,)! %)+&()*;.)! ,)!
:SQP!3'5!)2!7'.5-2!,)!:R!>&-%=d,G-T=!

K9%! 0(7'%]! X'%E! "'()*+#%,$?! -! 2-%! %()&)! ,)! 2-! *-I-5-! ,)2! :W=R:=:S:R?! )5! )2!
,'*(3(2('!,)!%9%!+-,.)%!%(&'!)5!)f&.-*9.'%!,)!2-!B(22-#?!,)!2-!89(5&-!,)2!:ST:Y!b'.)5H'!
"V'(%E%#?!5-3(,'!)5!:S:P?!,)!2-!89(5&-!,)2!TTY!g.-53(%3'!"D5&'5('#?!,)!2-!89(5&-!,)2!T`?!
6!V-.<-.(&-!"V-.G-#!6!X-3(5&'?!*/%!&-.,)!2)!(*(&-./5!,)%+-..-*/5,'%)!+'.!$%+-I-=!K42'!
g.-53(%3'! "D5&'5('#! 89),-./! -89G! +-.-! %()*+.)! +'.89)! &()5)! 2-! %9).&)! ,)! 89)! %9! 0(7-!
D*+-.'!2'!39(,-!6!-3'*+-I-!)5!)2!A2&(*'!&.-*'!,)!%9!1(,-=!

X'%E!%)!-J(53-!)5!B(22-59)1-!,)!N4.,';-=!

V-.G-!"V-.<-.(&-#!)5!N-&-29I-=!F!X-3(5&'?!-!>-.G%=!

V'(%E%! "b'.)5H'#! (*(&-!-! %9!+-,.)=!K)!3.G-!)5!'()*+#%,$& !,'5,)?!-,)*/%!,)!-!
2)).!6!)%3.(;(.?!-+.)5,)!)2!'J(3('!,)!;-.;).'!,)!2-!*-5'!,)2!*-)%&.'!!($%'#?!89)!&)5G-!2-!
;-.;).G-! )5! 2-! 3-%-! ,)! 8#3G&) M17#D) N%3I$/D6! 3-22)! h<2)%(-! 5=! e! :T?! -3&9-2=! D2!
(5,)+)5,(H-.%)?!%()5,'!&',-1G-!95!-,'2)%3)5&)?!:QU:c!-I'%?!%)!*-.30-!-!^'.5-309)2'%?!!
(51(&-,'!+'.!V(<9)2!N-5&-,'.?!89)!6-!)%&-;-!+'.!-22G!&.-;-7-5,'!,)!,)+)5,()5&)!)5!95-!
&()5,-=!b-!%9).&)!22-*4!-!%9!+9).&-!6!2'!0-224!%)5&-,'!)5!%9!;-&()5&)]!2)!&'34!2-!2'&).G-!6!
3'5! )%&)! ,(5).'! %)! 1(5'! '&.-! 1)H! -2! +9);2'?! 2)1-5&-5! 2-! 3-%-! )5! 2-! )%&-3(45! 6! +'5)! %9!
;-.;).G-!)5!2-!*(%*-!3-%-!,'5,)!0-;G-!-+.)5,(,'!)2!'J(3('=!!

Z.-;-7-! )5! %9! 'J(3('?! 89)! 5953-! ,)74?! 0-%&-! 89)! 2)! 22)<-! 2-! *(2(?! 89)! 0(H'! )5!
V/2-<-Y! +-%-! 2-! <9)..-! )5! )2! J.)5&)! ,)! D.<-5,-! 6! D.-579)H! 22)<-5,'! -! %).! 3-;'! ,)!
*'.&).'%=!

@)%,)! 2-! +9).&-! ,)! %9! ;-.;).G-! 1)G-! &','%! 2'%! ,G-%! -! 95-! *'H-! 89)! 1)5,G-!
5-.-57-%!)5!2-!+9).&-!,)!2-!+'%-,-!,)2!C'C#)N1($)M17#D??!3-22)!h<2)%(-!5=!e!P`?!-3&9-2=!K)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P!K)%(45!T!,(3()*;.)!:SWQ=!
T!K)%(45!,)2!::!,)!%)+&()*;.)!,)!:SQP=!
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D5&'5('!N)3(2(-!Z)7),'.]!95!3'589(%&)I'!-!2-!3-;)H-!,)!2-!%'.,'*9,G%&(3-!!
!
!
!

)5-*'.4!,)!)22-?! 2)! &(.4! 2'%! &)7'%!6! %)!3-%-.'5!)2!PS=::=:SWP!)5! 2-!>-..'89(-!,)!K-5&-!
D5-?!,)!'()*+#%,$0!b-!5'1(-!).-!O#"'/$&%()8/9/.#")P/-4(.#=!

b-!*'H-!).-!(5*(<.-5&)!&-*;(E5=!!

L()&-! +'.! 2G5)-! +-&).5-! ,)! N-%(*(.'! Z)7),'.! [-.&'2'*E?! 5-&9.-2! ,)! Z'..)22-%!
"i-.-<'H-#! 6! >)&.'5(2-! b-;-5,-?! ,)! Z-.-H'5-! "i-.-<'H-#=! F! +'.! 2G5)-! *-&).5-! ,)!
g.-53(%3'! @)2<-,'! M9&(E..)H! )! h5'3)5&-! g).5/5,)H! g).5/5,)H?! -*;'%! 5-&9.-2)%! ,)!
D2*-,)5)7'%!"N(9,-,!j)-2#=!!

^(7-! ,)! ^).*(5('! Z)7),'.! b-;-5,-! "[.-H-&'.&-%! "N(9,-,! j)-2#! :`=R`=:``RU
'()*+#%,$1& RS=RS=:SQQ#?! ,)! +.'J)%(45! *(5).'! 6! 3-.+(5&).'! 6! ,)! g.-53(%3-! @)2<-,'!
g).5/5,)H?!,)!D2*-,)5)7'%! "N(9,-,!j)-2#?!RP=RW=:``:U'()*+#%,$1& ! %)(%!,)! 2-!*-I-5-!
,)2!:R!,)!*-.H'!,)!:SaR=!

b-! -;9)2-! E"($,%&,(! &)5G-?! -2! *)5'%?! &.)%! 0).*-5'%]! V-.&(5(-5'?! 3-%-,'! 3'5!
D,.(-5-?! 0).*-5-! ,)!^(<(5('!k%'.('Y!V-.3)2'?! 5-3(,'! )5! 2-%!V(5-%! ,)2!K'2,-,'?! 89)!
&'3-;-!*96!;()5! 2-!<9(&-..-!6! &.-;-74!)5!)2![-53'!,)!B(H3-6-!)5!V-,.(,?!6!X92(/5!C/-)
L#/'(?),)!2-!J-*(2(-=!K9%!%';.(5'%!-A5!.)39).,-5!-89)2!39-,).5'?!*-59%3.(&'!3'5!2)&.-!
+.)3('%-?! ,)! +')%G-%?! -2<95-%! ,)! 2-%! 39-2)%! )%&-;-5! ,),(3-,-%! -! E"($,%&,(?! 0(7-! ,)!
O#"'/$&%(>!

$2!+-,.)!,)!^'.&)5%(-!&.-;-74!+-.-!2-!K=!V=!V=!>=?!3.)'!89)!3'*'!3-.+(5&).'=!$.-!
95! ;9)5! 3-.+(5&).'! );-5(%&-! 6! 95! -.&(%&-! )5! 2-! 3'5%&.933(45! ,)! 79<9)&)%=! K9! 5()&'!!
2$'#$%#).)39).,-!0-;).!79<-,'!)5!3-%-!3'5!95-!5'.(-!6!95!&G'!1(1'!0)30'%!+'.!)2!-;9)2'!
8/9/.#"Q=!

^-6! 95-! 1).%(45! J-*(2(-.!
89)! 0-;2-! ,)! 89)! 2-! N'*+-IG-! 2'!
*-5,4! -! '()*+#%,$! -! )f+2'.-.! 2-!
+'%(;(2(,-,! ,)! ,)5953(-.d)f+2'&-.!
-2<A5! J(245! ,)! +2'*'?! %(! ;()5?!
+-.)3)! %).! */%! 3().&'! 89)! %)!
1(5().'5!-!'()*+#%,$& ! %(<9()5,'! 2-!
)%&)2-! ,)2! 0(7'!M%41/-6) 89)! J9)! )2!
+.(*).'! 89)! .)3-24! )5! '()*+#%,$1!
3'5! %42'! :W! -I'%?! :SPQ?! 89)! )5&.4!
,)! ,)+)5,()5&)! )5! )2! )%&-53'!
d3'*).3('!,)!2$%'()B/.#$.#! )5!95!
+.(*).! *'*)5&'! 6! )5! )2! 3'*).3('!
,)!O%4%$%#?!+'%&).('.*)5&)=!

b-!J-*(2(-!Z)7),'.U@)2<-,'?!+-%4!+'.!1-.('%!29<-.)%]!V(5-%!,)2!^'.3-7'!"N(9,-,!
j)-2#?! ,)!$2!K'2,-,'! "N4.,';-#?===Y! ,)%,)! )%&-! A2&(*-! %)! 1(5().'5! -!'()*+#%,$1! ,'5,)!
+9%().'5! 95! 3'*).3('! )5! 2-! 3-22)! Z'..)3-*+'?! :?! )%89(5-! 3'5! 3-22)! g9)5&)?! "+'.!
(5(3(-&(1-!,)!M%41/-6! %)<A5!%9%!0(7'%!N-.2'%!6!j'3G'#!6!-&)5,(,'?!)5!95!+.(53(+('?!+'.!
O#"'/$&%(!6!%9!0).*-5'!M%41/-?!-*;'%!&',-1G-!%'2&).'%=!

@)2!*-&.(*'5('!5-3().'5!:R!0(7'%!)5!,(1).%'%!29<-.)%?!,)!2'%!89)!%';.)1(1().'5!
'30'=! g(5-2*)5&)?! -89G! 3.)3().'5! %9%! 0(7'%Y! -89G! &.-;-7-.'5! E"($,%&,#! "V(5-%! ,)2!
^'.3-7'?! :Q=:R=:SR`#?! 3-.+(5&).'?! H-+-&).'#Y! N#&I) "5-3(,'! )5! C/R'"(31"#&?) ,)!
'()*+#%,$3!-!2-%!%()&)!,)!2-!*-I-5-!,)2!,G-!:W!,)!$5).'!,)!*(2!5'1)3()5&'%!3-&'.3)Y!-!2-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W!$5!2-!J'&'?)2$'#$%#)!/,%-%()3'5!)2!79<9)&)>))
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%-H45?! %9! +-,.)! &()5)! TQ! -I'%! 6! %9! *-,.)?! &.)(5&-! -I'%! ,)! ),-,#?& )*+2)-,'! )5! )2!
+%(89(/&.(3'!,)!N4.,';-#Y!=1.(-.#?! "3'*).3('!6!-.&)%-5G-#Y!O#"'/$&%(! "5-3(,-!)5!:S:a!
)5! B(22-59)1-! ,)! N4.,';-?! 3'*).3('#?! 5#"+%"%#) "'()*+#%,$1& :S:`?! )*+2)-,'! )5! )2!
J)..'3-..(2#?! =</-%() "J-22)3(,-! )5! V-,.(,! Rc=R`=PR:T#6!M%41/-) "5-3(,'! )5! V(5-%! ,)2!
^'.3-7'?! :P=R:=:S::?! ,)2! 3'*).3('?! (5,9%&.(-2! ,)! 2-%! <-%)'%-%?! ,)! 2'%! 3-.;'5)%?==#! 6!
M($1/-!"L-3(,'!)5!$2!K'2,-,'?!.)<(%&.'!3(1(2!,)!B(22-59)1-!,)2!@989)?!:SPQ=!$*+2)-,'!
,)2!J)..'3-..(2!)5!2-!)%&-3(45!,)!>9).&'22-5'Y!)*(<.4!-![-.3)2'5-!-5&)%!,)!89)!3)..-.-!2-!
g$B$?! $2! Pc=Ra=:SQT?! %)! 3-%4! 3'5! D5(&-! X'%)J-! >-%3-%(-! i-*'.-! M-.3G-?! 5-&9.-2! ,)!
B(22-59)1-!,)!N4.,';-?!0(7-!,)!E"($,%&,#)C!(""/'/"#?)!6!N(,#:(Y!E2!3'5!P`!-I'%?!)22-?!
3'5! Pc=! B(1().'5! )5! 2-! )%&-3(45! )5! 2-! 1()7-! 3-%-! %';.)! 2-! 89)! D5<)2(&-! K)..-5'! 0-!
2)1-5&-,'!2-!%96-Y!95'!,)!%9%!0(7'%!&-*;(E5!%)!22-*-!V-59)2=!

D89G!*9.().'5!2'%!+-,.)%!6!$9,-2,'=!F!,)%,)!'()*+#%,$&)*(<.-.'5!,)!59)1'!-!
V-,.(,?!)f3)+&'!>'.J(.('!89)!%)! &.-%2-,4!-!>9).&'22-5'?!X'%E!89)!&.-;-74!)5!N4.,';-!6!
V-59)2!89)!)*(<.4!-!>9).&'22-5'!6?!29)<'?!-![-.3)2'5-=!

^-3(-! )2! -I'! :SW`! l_?! V'(%E%! &.-%2-,4! 2-! ;-.;).G-! -! 95-! 0-;(&-3(45! 89)! 2)!!
-..)5,4! -! 2'%!L'.;).&'%?! 3-22)!V-6'.! 5=! e! :`?! -2! 2-,'! ,)2!D695&-*()5&'?! )5J.)5&)! ,)2!
CF(")=-)H-#:#?=!

$5! )%&)! +95&'?! -%-2&-5! -! 89()5! )%&'! )%3.(;)! 2'%! .)39).,'%! ,)! 2-! ;-.;).G-! ,)!
V'(%E%]!V()5&.-%!)%+).'!+-.-!+)2-.*)!'(<'!-! 2'%!*-6'.)%!3'*)5&-.!%9%! &.-;-7'%!6! 2-%!
+.)'39+-3('5)%!,)!2-!<)5&)=!V(.'!34*'!2'%!0'*;.)%!%)!%()5&-5!)5!)2!%(2245!6!V'(%E%!2)!
+'5)!95!+-I'!-!*-5).-!,)!;-;).'=!

V'(%E%!)30-!-<9-!3-2)5&(&-!"89)!0-!.)&(.-,'!,)2!;.-%).'#!)5!2-!7-;'5).-!"&-H-!,)!
95!,(/*)&.'!,)!95'%!S!3*!6!95'%!WUQ!3*!,)!-2&'#!6?!&.-%!J.'&-.!2-!;.'30-!%';.)!2-!;-..-!
,)!7-;45?!&.-&-!,)!%-3-.2)!2-!)%+9*-=!

b-!;-.;).G-! %)! 22)5-!,)! 09*'!,)! 2'%! 3(<-..'%!,)! 2'%!89)! )%+).-5! %9! &9.5'?!89)!
0-;2-5!6!0-;2-5!,)2!&()*+'!89)!0-3)?!,)!2'!89)!%)!C,@%&3#""/(?!+'.!)2!+9);2'?!,)!2'!89)!
,(3)! )2! D[N! 89)! )2! 3-.&).'! F("'#-#3I) F#""/41/"#) 22)1-;-! ,(-.(-*)5&)?\*()5&.-%!
V'(%E%!)57-;'5-!2-!3-.-!,)2!0'*;.)!%)5&-,'!J.)5&)!-!95'!,)!2'%!,'%!)%+)7'%!3'2'3-,'%!
)5!2-!+-.),!J.'5&-2!-!2-!+9).&-!,)!2-!3-22)?!0-%&-!89)!,)%-+-.)3)!39;().&-!+'.!2-!)%+9*-=!

V'(%E%?!)*+97-5,'!95!+'89(&G5!3'5!)2!,),'!G5,(3)!%';.)!2-!;-.;(22-!,)2!32()5&)?!
2)!)30-!2-!3-;)H-!+-.-!-&./%!0-%&-!-+'6-.2-!)5!)2!.)+'%-3-;)H-%!,)2!%(2245Y!,)!)%&-!J'.*-!
2)!)%&(.-!)2!39)22'!+-.-!89)!2-!5-1-7-!,)!-;-7'!-..(;-!3'.&)!;()5!2-!;-.;-!)5!2-!H'5-!,)!2-!
<-.<-5&-=!D0'.-!3'<)!2-!5-1-7-?!2-!-;.)?!2-!.)J(5-!J.'&/5,'2-!%';.)!)2!-J(2-,'.Q!,)!39).'!6!
2-!%9-1(H-!3'5!2-!+-2*-!,)!2-!*-5'=!K)!'6)!)2!.-%3-.!,)!2-!5-1-7-!-2!3'.&-.!2-!,9.-!;-.;-!
,)!3-.-%!39.&(,-%!+'.!)2!%'2!6!)2!-(.)!,)2!&.-;-7'!)5!)2!3-*+'=!B-!89(&-5,'!)2!7-;45!3'5!
.-6(&-%! 5)<.-%! "2'%! +)2'%#! 89)! %)! 1-! -39*92-5,'! )5! 2-! 0'7-! ,)! 2-! 5-1-7-! 89)!V'(%E%!
2(*+(-!J.'&/5,'2-!%';.)!)2!39-,.-,(&'!,)!+-+)2!,)!+).(4,(3'!89)!0-!+9)%&'!39;.()5,'!2-!
7-;'5).-U1-3(5(22-?!,)!-<9-!3-2)5&(&-!)5!(51().5'=!

D!1)3)%?!)2!7-;45!%)!1(%&)!,)!.'7'!+'.!0-;).!3'.&-,'!-2<A5!<.-5(22'!,)!2-!3-.-!'!
.-%<-,'!95!+'3'!2-!+()2=!$5%)<9(,-?!V'(%E%!-+2(3-!95!-5&(0)*'../<(3'!'!-+.()&-!3'5!)2!
+-I'!6!3'5&(5A-!-J)(&-5,'!&.-589(2-*)5&)=!

N-,-!0'*;.)?!95!+-+)2!2(*+('=!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q! N'..)-! ,)! 39).'! <.9)%'! 89)! .)J(5-! 2-! 5-1-7-?! *'1(E5,'2-! ,)! -..(;-! -;-7'! )5! -*;'%! 2-,'%!
-2&).5-&(1-*)5&)=!
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V()5&.-%?!O#"'/$&%()-&()5,)!)2!3'*).3('!,)!%9%!+-,.)%!)5!2-!)%89(5-!,)!2-!3-22)!2-!
g9)5&)=!!

b-! J-*(2(-!3.)3)]!2$'#$%#?!:SWT?!39-5,'!-A5!1(1G-5!)5! 2-!3-22)!K'2! ")5&'53)%!D5&'5('!
Z'..(3'#Y! E"($,%&,(! ":W=Ra=:SWQ#! 6!M#%&I&! ":SWS=RS=RQ#! )5! 2-! 3-%-! 3'*).3('! ,)! 2-!
)%89(5-!3'5!b-!g9)5&)?!6!X'%E!^).*(5('!":SQa=RT=Rc?!6-!)5!2-!3-22)!N4.,';-=!!

M#%&I&) !/,%-%() 8/9/.#") &-*;(E5! %)./! >.'J)%'.! )%+)3(-2(H-,'! )5! >),-<'<G-!
Z).-+E9&(3-!-2!0-;).!%9+).-,'!3'5!2-!3-2(J(3-3(45!,)!%';.)%-2()5&)!2'%!+).G','%!&)4.(3'!6!
+./3&(3'!,)2!39.%'!3'51'3-,'!+'.!k=!V=!,)!PS=R`=:SaRc=!!N'*'!&91'!89)!(5&)..9*+(.!)2!
39.%'! +'.! %9! (53'.+'.-3(45! -! 2-!*(2(?! 2)! J9)! .)3'5'3(,'! )2! &G&92'! +'.!j)%'293(45! ,)! 2-!

@(.)33(45! M)5).-2! ,)! g'.*-3(45!
>.'J)%('5-2! 6! $f&)5%(45! $,93-&(1-! J)30-,-!
)5!V-,.(,?!:`!,)!J);.).'!,)!:SaQ=!

D! J(5-2)%! ,)! 2'%! -I'%! WR?! 2-! J-*(2(-!
M#%&I&SO#"'/$&%() 3'*+.-! 2-! 3-%-! ,)! 2-!
)%89(5-! ,)2! C!#$'"#-?=! Z.-%! .)J'.*-.2-?!
2)1-5&/5,'2)!2-!+2-5&-!-2&-!+-.-!,'.*(&'.('%?!
)2! -I'! :SQP?! %)! (5,)+)5,(H-! &'&-2*)5&)!
+'5()5,'! %9! &()5,-! )5! 2-! 3-%-! ,)! 2-! 3-22)!
N4.,';-! 5=! e! P?! 89)! 0-;G-5! 3'*+.-,'! -!

CT#"/$D(?>) N-%-U&()5,-! %(&9-,-! )5! 2-! )%89(5-! ,).)30-?! )5&.-5,'?! 89)! 0-3)! 2-! 3-22)!
N4.,';-! 3'5! 2-! 3-22)! B(22-59)1-?! 95-! ,)! 2-%! H'5-%! */%! &.-5%(&-,-%! ,)2! +9);2'Y! )2!
3'*).3('!)%&/!-!2-!'.(22-!,)!2-!3-..)&).-!6!,)2!3-*(5'!,)!2-!)%&-3(45=!!

b-!+.(*).-!0-;(&-3(45?!)f-3&-*)5&)?!2-!89)!0-3)!)%89(5-!-!2-%!3-22)%!B(22-59)1-!
6! N4.,';-! ).-! CT() F#./4() ./) H(:"%/-) "^)..-,'.! N'.&E%#m=! K)! )5&.-;-! +'.! 2-! +9).&-!
-;().&-!-!2-!3-..)&).-=!

$2!-5/2(%(%!,)!2'%!32()5&)%!,)!)%&-!+)89)I-!&-;).5-!5'%!,-.G-!95!;9)5!.)&.-&'!,)!2-!
1(,-! 6! 3'%&9*;.)%! ,)2! 0'*;.)! 7'.5-2).']! 95-! 3'+(&-! ,)! -5G%! +'.! 2-!*-I-5-! &)*+.-5'!
+-.-! C3('(") /-) 41&($%--#?J) 1(5'! L/-/;$) -! &.-<'%! +-.-! 2-! C,#$<%.G?J) &).&92(-!
1).,-,).-*)5&)!+.'2)&-.(-Y\!Z'*-.!95-!3'+-!)5!T()F#./4()!).-!)5&.-.!)5!3'5&-3&'!3'5!
2-!)%&.)30)H?!3'5! 2-%!-3&(&9,)%!-5&)! 2-!1(,-! 6! 2'%! %9)I'%!)! (29%('5)%!,)2! &.-;-7-,'.!89)!
3-%(!5953-!%)!39*+2G-5=!!

b-! &()5,-!,)! C-()O#"'/$&%(??! ;()5! (5%&-2-,-?! 3'5!)2! J'5,'! 6! )2! 2-&).-2! ,).)30'?!
)5&.-5,'?!39;().&'!,)!;9)5-%!)%&-5&).G-%!,)!*-,).-?!'J.)3)!2'%!*/%!1-.(-,'%!+.',93&'%?!
*930'%! ,)! 2'%! 39-2)%! &-*;(E5! %)! +9),)5! &'3-.?! +9)%! )%&/5! )53(*-! ,)2!*'%&.-,'.=! b-!
-3&(1-?!%).1(3(-2?!(589()&-!O#"'/$&%(6),)!+).%'5-2(,-,!+.'+(-!;()5!,)J(5(,-?!-&()5,)!0-%&-!
-!-89)22'%!89)!&()5)5!89)!C./9(")()./:/"?!2'!3'*+.-,'?!)5!&-5&'!<-5-;-5!-2<A5!7'.5-2=!

V'5&-.! 95! 3'*).3('! )5! )%&-! H'5-! J9)! 95-! ;9)5-! ,)3(%(45! +-.-! -3).3-.%)! -2!
3'5%9*(,'.!,)2!)f&.)*'!%9.!,)2!+9);2'?!,)2![-..('!,)! 2-!$%&-3(45!6!-!39-5&'%!+-%-.-5!
+'.!2-!3-..)&).-=!

K(5!)*;-.<'?!J(5-2*)5&)?! 2-!J-*(2(-!!/,%-%()8/9/.#"!0-!,)!)*(<.-.!%(<9()5,'!2-!
)%&)2-!,)!2'%!-()*+#%,./(%&!-!89()5)%!%).1G-=!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c![k$=!LA*=!a`!,)2!!R:=RW=:SaQ!>/<=!ccRW=!
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b-!)*(<.-3(45!)%!95-!,(JG3(2!+.9);-!)5!2-!1(,-!,)!95-!+).%'5-Y!2-%!3'%-%!5'!%'5!
J/3(2)%!+-.-!)2!&.-%&)..-,'Y!+).'!*/%!,(J(392&'%-%!6d'!,)%)%+).-5H-,'.-%!%'5!+-.-!2'%!89)?!
,)! 89),-.%)! )5! )2! +9);2'?! 3-.)3)./5! ,)! +'%(;(2(,-,)%! ,)! +.'%+).-.=! $5!'()*+#%,$! 2'%!
09*(2,)%!5-3)5!2(<-,'%!-!95!(5%)<9.'!7'.5-2!6!-2!+-.'!3'5!-%(,9(,-,!6!2'%!89)!%(.1)5!-2!
7'.5-2).'!";-.;).'%?!3'*).3(-5&)%?\#!%)!*9)1)5!-2!3'*+/%!,)!2-%!;'5-5H-%d5)3)%(,-,)%!
89)!+-,)3)!)2!+A;2(3'! -2!89)!-&()5,)5=!D%G?!+9)%?! 2'%! 7'.5-2).'%! %)! 22)1-5! &.-%! %G! -! 2'%!

C&/"<%,%#&?) 39-5,'! -;-5,'5-5!
)2!+9);2'!096)5,'!,)!2-!+';.)H-!
6d'! ,)! 2-! )%3-%)H! ,)!
'+'.&95(,-,)%=!

$5!3'5%)39)53(-?!)2!-I'!:ScSdaR!
l_?!M#%&I&) A)O#"'/$&%(! &-*;(E5!
)*(<.-5! -! V-,.(,=! K)! .)95(./5!
3'5! %9%! 0(7'%! 2$'#$%#6)
E"($,%&,(6) M#%&I&! 6! N#&I)
O/"3%$%#>))

D22G!%)!.))539)5&.-5!3'5!%9!0(7'!
2$'#$%#! 89)! 6-! 0-;G-! -;().&'! )2!
3-*(5'=!

DI'%! ,)%+9E%?! )5! PRR:?!
O#"'/$&%(6! 2-! *-,.)! 0(+).-3&(1-! J-22)3)=! $5! %9! 0-;).! 89),-5! *930-%! (29%('5)%?!
-J'.&95-,-*)5&)! 2'<.-,-%?! <.-3(-%! -2! &)%45! 89)! )22-! +9%'! +-.-! J-3(2(&-.! 2'%! *),('%!
5)3)%-.('%!+-.-!89)!%9%!0(7'%!-23-5H-.-5!2'%!)%&9,('%?!89)!J9).'5!%9!*)7'.!0).)53(-=!@)!
)22-!0).),-./5!%9!3-./3&).!)*+.)5,),'.!6!)2!-..'7'!)5!)2!&.-;-7'=!!

M#%&I&!+).*-5)3)!3'5!)22'%!79%&'!95!-I'!*/%=!X9%&'!)5!)2!*)%!,)!*-.H'!6!3-%(!)2!
*(%*'!,G-!J-22)3(4!3'5!2-!%).)5(,-,!6!J'.&-2)H-!89)!,)*'%&.4!%()*+.)!)5!%9!1(,-=!

2$'#$%#)"!/,%-%(#)8/9/.#"))%!0(7'!,)!^'.&)5%(-!8/9/.#")P/-4(.#6),)2!3'*).3('?!
5-&9.-2!,)!$2!K'2,-,'!6!5()&'!,)!O/"3%$%#?!+'.!+-.&)!*-&).5-!6!,)2!C'C#?)2$'#$%#U)+'.!2-!
+-&).5-=!

$%! )2! 0(7'! *-6'.! ,)2! *-&.(*'5('! ,)!O#"'/$&%(! 3'5! T#"/$D#! "M#%&I&#!!/,%-%()
B1%D?! 5-3(,'! )5! @'%! Z'..)%! 89)! 22)<-! -!'()*+#%,$!
0-3(-!)2!-I'!:S:P?!3'5!WR!,G-%!,)!),-,?!,)!2-!89(5&-!
,)2!TT=!!

L9)%&.'! +.'&-<'5(%&-! 5953-! '392&-./! %9!
-+)22(,'!+-&).5'?! %(! ;()5!+-.-!5'%'&.'%! %()*+.)! %)./!
2$'#$%#)!8/9/.#"6)+9)%!-!%9%!+-(%-5'%!2)%!<9%&-!,-.2)!
)2!-+)2-&(1'!*-&).5'!-5&)%!89)!)2!!/,%-%()+-&).5'=!

2$'#$%#) 5-3)! )5! '()*+#%,$& ! 95! ,'%! ,)!
'3&9;.)! ,)2! -I'! :SWT?! )5! 2-! 3-22)! D5&'5('! Z'..(3'?!
0'6!3-22)!K'2?!5=!e!PR?!-!2-%!3(53'!,)!2-!&-.,)?!)5!95-!
0-;(&-3(45! 89)! %9%! +-,.)%! &)5G-5! 3'*'! 1(1()5,-!
-289(2-,-=!g9)!;-9&(H-,'!)2!:R!,)2!*(%*'!*)%!)5!2-!
+-..'89(-! ,)! K-5&-! D5-! ,)! %9! +9);2'! 5-&-2]!
'()*+#%,$0! K9! 0).*-5-! E"($,%&,(! 5-3(4! 1)(5&(,4%!
*)%)%!,)%+9E%!":W!,)!792('!,)!:SWQ#!6-!)5!2-!3-%-!,)!

%9%!-;9)2'%?!)5!2-!)%89(5-!,)!2-!3-22)!2-!g9)5&)=!!
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$%&-! 3-%-! J9)! 3'5%&.9(,-! +'.!O/"3%$%#) 8/9/.#") T(:($.(! )5! )2! %'2-.! 89)! %)! 2)!
3'53),)!,)!:R!1-.-%!,)! 2-.<'!+'.!P!,)!-5309.-!)5!)2! %';.-5&)!,)! 2-!1G-!+A;2(3-!)5!Nd!
g9)5&)=!K)!2)!1)5,)5!-!P!>&-%=d1-.-P?!'!%)-!+'.!)2!(*+'.&)!,)!PR!>&-%=?!,'5,)!),(J(3-!2-!
3-%-!*/%!22-*-&(1-!,)!&',-!2-!3-22)!,)%,)!)2!-I'!:STc?!J)30-!,)!%9!3'5%&.933(45?!%)<A5!
+',)*'%! 1).! )5! 2-! +9).&-! 2-&).-2! ,)! )%&-! 3-%-! ,'5,)! )%&91'! )2! 3'*).3('! ,)! C) -(?)

O#"'/$&%(a?!)5!%9!+2-5&-!;-7-!

$%!95-!3-%-!-*+2(-?!,)!,'%!+(%'%?!3'5!
+9).&-%! -! 2-%! 3-22)%! ,)! 2-! g9)5&)! 6!
Z'..)3-*+'?!;-23'5-,-!6! &)..-H-!89)! 2)!,-5!
-%+)3&'!,)!95-!3-%-!,)!.(3'%!)5!*),('!,)!95!
+-(%-7)!-9%&).'!6!*'54&'5'=!!

N9-5,'!+-%)%!&)!J(7-%!)5!2-%!+9).&-%!6!
1).-%!89)!)5!2-!+-.&)!%9+).('.!0-6!95!+'3'!,)!
)5.)7-,'! 6! +'5)! 2-! J)30-?! )%! )2! '.(<(5-2Y! 2-!
&)..-H-! )%&-;-! )5! &','! %9! -2.),),'.! 3'5!
.-%(22-!3.9H-,-!6!2'%!1)5&-5-2)%!)%&-;-5!&','%!

0-%&-!*),(-!-2&9.-!&-*;(E5!3'5!.-%(22-!3.9H-,-!"%';.)!95!*)&.'#?!)f3)+&'!)2!3)5&.-2!89)!
)%! )2! '.(<(5-2! +).'! %)! 0-! &)5(,'! 89)! .)+-.-.! 2-! +-.&)! ,)! -+'6'! ,)! -..(;-! Ul)2! &()*+'!
+-%-_U?!2-%!+9).&-%!6!1)5&-5-%!).-5!&',-%!,)!*-,).-!

g9)! 1)5,(,-! )5! )2! -I'! :SQS?! -! ,'5!!"1D) V/:(&'%G$) N1%.C()5(-(,%#)3-%-,'! 3'5!
.#7()5%-(")F(.C()M#-%$%--#6!89()5)%!.)-;.().'5!2-!&()5,-!)5!:ScR=!>).'!6-!2-!)*(<.-3(45!
0-;G-!-3-;-,'!3'5!2'%!32()5&)%=!$%&-!J-*(2(-!&-*;(E5!)*(<.4!)5!:ScW=!

!

(;!LA<HBM?<87;!MB!J7DB!

b'%!+.(*).'%!-I'%!,)!W8/9/.#"?!0-6!89)!%9+'5).2'%!-3'*',-,'%!-!2-!E+'3-=!b'%!,G-%!
+-%-5!)5&.)!2-!)%39)2-!6!2'%!79)<'%!)5!2-!3-22)?!)5!2-!)%89(5-!,)2!!#""(-)!#$,/9#>!L'!0-6!
79<9)&)%?! +).'! )%'! 5'! )%! 4;(3)! +-.-! 89)?! 3'5! %9%! 1)3(5'%?! %)! 2'! *'5&)5! )5! <.-5,)!
79<-5,'!-2!)%3'5,(&)?!-2!C@%-#)$/4"#?!)?!(5329%'!3'5!-2<A5!C(L/."/#?!)5&.)!,'%!;-5,'%]!
2'%!+1/$'/,/"#&)!6!2'%!,/""%--/"#&?!+'.!)7)*+2'=!

@)!2-!3-22)!N4.,';-?!2$'#$%#!.)39).,-!34*'!%'.+.)5,G-!%9!(*-<(5-3(45!)%3930-.!
2-%! %).()%! ,)! CP%/4#) X(-#"?! )5! 2-! .-,('! )5! 3-%-! ,)! %9! 1)3(5'!!G$.%.#) 5G&'#.=)F! 2-!
3'5J)33(45!,)!+(%&'2-%!,)!*-,).-!+(5&-,-%!3'5!)2!-H92(22'!,)!3'2'.)-.!2-!.'+-=!F===!

B-!-! 2-!/&,1/-()./)LG"<1-#&! ,)!P#7()2&1$,%;$) ")2! +.(*).!,G-! 3'5!-2)<.G-! 6! )2!
%)<95,'!3'5!95!22-5&'!,)%3'*95-2#?!*/%!&-.,)!-!2-!,)!CB(+(/-)W!#-#"/'/&?6)*-.(,'!,)!
2-!*-)%&.-!P>)Y))!('(-%$(>)K)!+.)+-.-!-22G!2-!)&-+-!,)!2-%!+.(*).-%!2)&.-%=!N'5&(5A-?!29)<'?!
)5!2-!)%39)2-!,)!.#$)B1+%$#6),'5,)!%(<9)!2'%!)%&9,('%!+.(*-.('%=!

@)7-!2-!)%39)2-!-!2'%!,()H!-I'%!+-.-!3'*)5H-.!-!-+.)5,).!)2!'J(3('!,)!%9!+-,.)!)5!
2-!;-.;).G-=!

WB/,1/".#)01/)/"()'($)L/01/7#)S./)/&'('1"(S)01/)3%)L(."/)--/<;)()-():(":/"C()
1$)W,/-/3C$?)&#:"/)/-)01/)3/)&1:C()",#-#,(.#):#,()(:(9##)L("(6),#$)-():"#,@(6):(7(")
A)"/:-($./,/")(01/--(&):(":(&)./)1$(&).#&)&/3($(&6)01/)-1/4#)3%)L(."/)"(&1"(:(),#$)

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a!K)%(45!,)!Q!-;.(2!:STc=!
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-()$(<(9(?S5'%!39)5&-!2$'#$%#S!)5!2-!%)*;2-5H-!89)!0(H'!,)!%9!+-,.)!+-.-!C5G4%$()./)
'()*+#%,$4

5
0&&

K42'! )%&/! 95! -I'! -+.)5,()5,'! )2! 'J(3('?! +9)%! )*+()H-! )2![-30(22).-&'! 3'5!.#$)
B1+%$#6)-9589)!0-3)!-2<95-!(539.%(45!)5!2-!)%39)2-!89)!-;.(4!2$."I&)M#"#6)0(7'!,)2!X)J)!
,)! )%&-3(45?! )5! 95-! ,)+)5,)53(-! ,)2! J)..'3-..(2?! +-%-5,'! &-*;(E5! +'.! 2-! )%39)2-!
+-..'89(-2!,)!P#$)E"($,%&,#6))2!39.-?!6!)2!*-)%&.'!!-(1.%#)F1/$/&'(.#)VG$,@/D>)"V/%!
,)!95-!*(%-!-!2-%!%)(%!,)!2-!*-I-5-!%)!'64!)2!7'1)5!)%&9,(-5&)?!,)!.',(22-%!)5!2-!%-3.(%&G-?!
)%&9,(-5,'!2-&G5#=!

n5! ,G-! ,)! :SQW?! 39-5,'! 2$'#$%#) ! &()5)! :Q!
-I'%?! %9%! +-,.)%! 2)! 3'*95(3-5! 89)! 0-! ,)! (.%)! -! 95!
N)5&.'! */%! 3-+-3(&-,'?! 89)! 0-! ,)! *-.30-.%)! -!
>9).&'22-5'! +-.-! )%&9,(-.! )2! 39-.&'! 39.%'! ,)!
[-30(22).-&'?!89)!-89G!&).*(5-./!-23-5H-5,'!)2!<.-,'!
,)![-30(22).!$2)*)5&-2=!!

D%G! 89)! 2$'#$%#! -;-5,'5-! '()*+#%,$! 6!
)*+()H-! 2-! 1(,-! ,)2! )*(<.-5&)?! -0'.-?! 3().&-*)5&)?!
%(5! 2'%! .()%<'%! ,)2! -6).?! +'.89)! 2-! 5)3)%(,-,! 5'!
-393(-! 6! 2-%! 3'5,(3('5)%! )3'54*(3-%! ,)! 2-! J-*(2(-!
+).*(&)5!89)!%9!0(7'!)%&9,()!J9).-=!

2$'#$%#) ! 1(1)?! +9)%?! 2-! &)*+.-5-! )f+).()53(-!
,)!%)+-.-.%)!,)!2-!J-*(2(-!)5!)%&-!+.(*).-!)%&-53(-!)5!
>9).&'22-5'?!%(!;()5!2'!0-3)!)5!95!29<-.!-3'<),'.]!)5!
2-!3-%-!,)!%9!&G'!M($#-#6)0).*-5'!+)89)I'!,)!%9!*-,.)?!,'5,)!+).*-5)3)!,9.-5&)!2'%!
59)1)!*)%)%!89)!,9.-!)2!39.%'=!!

D89)22'%!,G-%!&.-5%39..)5!)5&.)!)2!h5%&(&9&'!6!2'%!+-%)'%!+'.!2-!J9)5&)!,)2!C241()
(4"%(?) 6! -+.)5,)! 89)! >9).&'22-5'! 95)! %9! +9);2'?!'()*+#%,$?! 6! N(9,-,! j)-2?! -,'5,)!
+.'5&'!%)!&.-%2-,-./!+-.-!&).*(5-.!,)!)%&9,(-.!2-!3-..).-!,)!V-<(%&).('=!

N'*()5H-! 2-! 3-..).-! ,)!V-<(%&).('?! ,)! 59)1'?! 3'5! %9!*-)%&.'! +.),(2)3&'?!P#$)
B1+%$#6)6!3'5!E2!0-3)!)2!+.(*).'!6!%)<95,'!39.%'?!)f-*(5/5,'%)!+'.!2(;.)!)5!2-!$%39)2-!
,)2!V-<(%&).('!CD2J'5%'!o!)2!K-;('!"V-)%&.'%#!,)!N(9,-,!j)-2=!K'5!2'%!39.%'%!:SQSUcRY!
cRUc:!6!c:UcP=!$%&)!A2&(*'!39.%'?!3'*'!6-!0(H'!3'5!)2!39-.&'!,)!;-30(22).-&'?!%)!&.-%2-,-!
-! 95-! +)5%(45! ,)!N(9,-,!j)-2! +-.-! )%&9,(-.! 3'*'! -29*5'! 'J(3(-2=!F! ;()5!*).)3(4! 2-!
+)5-?!6-!89)!-+.';4!&).3).'!6!2-!.)1/2(,-!,)!2'%!&.)%!-I'%!,)!2-!3-..).-!3'5!2-!5'&-?!)5!
)%&-! A2&(*-?! ,)! 5'&-;2)=! F?! -%G?! )5! )2! 1).-5'?! -<'%&'! ,)! :ScP?! +9,'! 0-3).! )5! b'%!
>-2-53-.)%! "N9)53-#S! 2'%! N-*+-*)5&'%! +-.-! 2-! ';&)53(45! ,)2! &G&92'! ,)! h5%&.93&'.!
$2)*)5&-2?!';2(<-&'.('!+-.-!2'%!-%+(.-5&)%!-!)7).3).!)2!V-<(%&).('!L-3('5-2=!

D&./%! )*+()H-5! -! 89),-.! 2'%! 79)<'%! ,)! 5(I'! 6! )2! +(5<! +'5<! ,)! 2-! $%39)2-! ,)2!
N9.-=!D&./%!1-5!89),-5,'!2-%!1(1)53(-%!,)!%9!3-%-!J-*(2(-.!3'5!%9%!+-,.)%!6!0).*-5'%=!
D&./%!89),-5!2'%!-*(<'%!89)!%)!%9;G-5!3'5!E2!-!%9!39-.&'!-!79<-.!6!0-;2-.!,)!-89)22'%!
2(;.'%]! T() .(3() ./) -(&) ,(3/-%(&6) )5&.)! '&.-%! 5'1)2-%! U7'6-%! 2(&).-.(-%! +-.-! )%&'%!
7'1)53G%(*'%! )%&9,(-5&)%! )5! )2! +9);2'U! 3'2'3-,'%! ;()5! '.,)5-,'%! )5! 95-! %)53(22-!
)%&-5&).G-!J-;.(3-,-!+'.!E2!*(%*'!3'5!39-&.'!&-;2-%=!

$%&-*'%! )5! :ScT?!2$'#$%#) ! &()5)! ,()3(59)1)! -I'%?! 3'5! )2! &G&92'! ,)!V-)%&.'! ,)!
>.(*).-!$5%)I-5H-!.)3(E5!-,89(.(,'=!D%G?!+9)%?!+-.&(3(+-!)5!2-%!'+'%(3('5)%!-!V-)%&.'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`!BE-%)!59)%&.-!+/<(5-!p);]!>).%'5-%=!
S!$5!2-!J'&'?!D5&'5('!V'.-I'?!2$'#$%#)!/,%-%(6)X9-5!>=!M9&(E..)H!6!n;-2,'!M-.3G-=!
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D5&'5('!N)3(2(-!Z)7),'.]!95!3'589(%&)I'!-!2-!3-;)H-!,)!2-!%'.,'*9,G%&(3-!!
!
!
!

L-3('5-2! )5! )2! Z.(;95-2! ,)! N(9,-,! j)-2=! L'! 2'! 3'5%(<9)?! +).'! )%&'! 5'! 2'! -*(2-5-?!
-9589)! &)5<-! 89)! -2)7-.%)! 95! +'3'! */%! ,)2! +9);2'! 6! 2-! J-*(2(-=! $2! %9%+)5%'! 5'! 2'!
,)+.(*)!6!2-!<.-5!3(9,-,!89)!2)!)%+).-!5'!2)!-%9%&-=!

@)3(,)!,-.!)2! %-2&'! -!V-,.(,?! 795&'!3'5!%9!-*(<'!2$'#$%#)
2"%(&>!K)!1-!-! &.-;-7-.!-2!N'2)<('!L-3('5-2!,)!K'.,'*9,'%?!3-22)!
K-5!V-&)'!5=!e!Q?! 29)<'!3'5&(59-./!6-!3'*'!+.'J)%'.! &(&92-.!)5!)2!
h5%&(&9&'!L-3('5-2!,)!+),-<'<G-!,)!K'.,'%?!,)!B(3/21-.'=!!

$%&)!%-2&'!-! 2-!3(9,-,?! =-!+95&'!,)!39*+2(.! 2'%!PR!-I'%?!)%!
95! ! +95&'! ,)! (5J2)f(45! )5! 2-!
1(,-!+).%'5-2!6!+.'J)%('5-2!,)!
2$'#$%#)!/,%-%()8/9/.#"?! +9)%!

22)<-!-!V-,.(,?!-!95!*95,'!59)1'!6!J-%3(5-5&)!89)!
2)! -3'<)! 6! 2)! -;.)! 2-%! +9).&-%! ,)! *930-%!
'+'.&95(,-,)%!89)!E2!0-!%-;(,'!-+.'1)30-.=)

2$'#$%#) J'.*-! +-.&)! ,)! 2'%! )*(<.-5&)%! 89)!
,(7).'5!%G!-!2-%!'+'.&95(,-,)%!89)!%)!2)!;.(5,-.'5!6!
&91'!Ef(&'!+).%'5-2!6!+.'J)%('5-2=!!

[9)5! 3'51).%-,'.?! %';.('! 6! *',).-,'?!
-*-5&)! ,)2! 3(5)! 6! ,)! 2-! 2)3&9.-?! (5&)2(<)5&)?!
3-.(%*/&(3'?! (5&)<.-,'.! 6?! -,)*/%?! ;()5! +.)+-.-,'!
+.'J)%('5-2*)5&)=!

D! +)%-.! ,)! %).! C(1'#.%.(,'() /$) &1)
L"/L("(,%;$),#3#)3(/&'"#)./)-()&#".#31.C&'%,(?Z[!
0-! 22)<-,'! -! %).! 95'! ,)! 2'%! +.(53(+-2)%!
.)+.)%)5&-5&)%! ,)! )%&-! +-.3)2-! ,)! 2-! $,93-3(45! 6!
95'! ,)! 2'%!*/%! (5J296)5&)%! )5! 2-! '.<-5(H-3(45! ,)2!
*95,'!,)2! %(2)53('! )5!59)%&.'!+-G%! )5! 2'%! &()*+'%!
.)3()5&)%=!

K(5!,9,-?!95'!,)!%9%!*-6'.)%!2'<.'%!0-!%(,'!3'51)53).!-2!+.'J)%'.-,'?!J-*(2(-%!
6!'&.-%!-9&'.(,-,)%!,)!2-!3'51)5()53(-!,)!(.!95(,'%!)5!2-!),93-3(45!,)!2'%!%'.,'%!6!,)!
89)! 0-6! 59)1-%! *-5).-%! ,)! +.-3&(3-.! )%&-! )5%)I-5H-U-+.)5,(H-7)?! (5&)<.-5,'?! +'.!
)7)*+2'?!)2!'.-2(%*'!6!)2!2)5<9-7)!,)!2'%!<)%&'%=!

>-.-!(5&)<.-.%)!;()5!3'5!)2!*95,'!,'5,)!1-!-!&.-;-7-.!6-!+-.-!%()*+.)?!)*+()H-!
+'.! -+.)5,).! )2! 2)5<9-7)! *G*(3'! ,)! 2'%! %'.,'*9,'%=! $%&'! 2)! +).*(&(./! 95-! J29(,-!
.)2-3(45! 3'5! %9%! +9+(2'%! 6! 95-! <.-5! .)5&-;(2(,-,! -! %9! -3&(1(,-,! 39-5,'?! ,)%+9E%?! %)-!
*-)%&.'!)5!)2!N'2)<('?!)5&'53)%!,(.(<(,'!+'.!D<9%&G5!K)..-5'!,)!^-.'=!

2$&'5('! 22)<-! -! )%&)! N)5&.'! )5! '3&9;.)! ,)! :ScT! 3'*'! WM(/&'"#) (1R%-%(") ./)
%$'/"$(.#?>!D89G!&.-;-7-!3'5!)2!.(&*'!+.'+('!,)2!N)5&.'!),93-&(1'!89)!2'!3'5&.-&-!6!2-!
J953(45!89)!3'..)%+'5,)!-!%9!3-.<']!%).!.)%+'5%-;2)!,)!95'!,)!2'%!,'.*(&'.('%!,)!PRUPW!
5(I'%]! 2)1-5&-.2'%?! 3'5&.'2-.! )2! -%)'?! 22)1-.2'%! -! *(%-! ,(-.(-*)5&)! U-3'.,)! 3'5! )2!
3-&'2(3(%*'! +.'J95,'! ,)2! ,(.)3&'.! @=! D<9%&G5! K)..-5'! ,)! ^-.'U?! -3'*+-I-.2)%! )5! 2-%!
3'*(,-%?! .)3.)'%!6! &()*+'%! 2(;.)%?!0-3).! &9.5'%!,)!<9-.,(-!0-%&-!*),('!,G-!-2&).5-5,'!
3'5!2-%!&-.,)%!6!%).1(.!-2!+.'J)%'.-,'!,)!-92-!)5!39-289().!(53(,)53(-!89)!+9,().-!%9.<(.=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:R!@)32-.-3(45!,)!D5&'5('!N)3(2(-?!3'..)'!,)2!RP=R:=PR:W]!::]QW=!

k3&9;.)!:ScT!
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b'%! J(5)%! ,)! %)*-5-! 22)1-.! -! 2'%! -29*5'%! ,)! +-%)'! +'.! -2<95'%! ,)! 2'%! 29<-.)%! ,)!
V-,.(,]!2-!>2-H-!,)!$%+-I-?!2-%!K-2)%-%?!2'%!7-.,(5)%!,)!K-;-&(5(?==!

@'.*G-! )5! )2! +.'+('! 3)5&.'! )5! 1$() ./) -(&) /&01%$(&?) ,)2! ,'.*(&'.('! ;-7'! %9!
39%&',(-?!&/L("(.#)L#")1$(&),#"'%$(&),)2!.)%&'!,)!2'%!-29*5'%!6!,(%J.9&-;-!,)!-%(%&)53(-?!
3'*(,-?!.'+-!2(*+(-?!95-!3-*-?!95-!%(22-!6!95-!*)%-!,)!)%&9,('!6!95-!<.-&(J(3-3(45!,)!
QRR!>&-%=!*)5%9-2)%::=!

$5! J(5?! %9! 1(,-! )%! 2-! 95! 7'1)5! +.'J)%('5-2! *-.3-,-! -0'.-! +'.! )2! 31$.#) ./-)
&%-/$,%#?!-2!89)!,),(3-./!%9%!*)7'.)%!-J-5)%!,)!%9!1(,-!+.'J)%('5-2=!!

$5! )%&)!N)5&.'! &()5)! 2-! '3-%(45! ,)! +'5).%)! )5! 3'5&-3&'! 3'5! &)f&'%! &-2)%! 3'*'!
CE">)5/."#)./)T/;$6)-()$1/<()L/"&#$(-%.(.)./-)&#".#31.#??!.)),(&-,'!)5!:S`c?!+'.!2'%!
&-22).)%! ,)! D.&)%! M./J(3-%! ,)2! h5%&(&9&'! >.'J)%('5-2! ,)! K'.,'*9,'%?! 89)?! -! 2-! %-H45?!
,(.(<G-! 6-! 59)%&.'!P>)2$'#$%#)!/,%-%(Y! CB/.1,,%;$) ./) -(&) -/'"(&>) 2"'/) L("() /$&/7(") ()
@(:-(")()-#&)31.#&??!,)!X9-5!>-;2'!['5)&Y!C=&,1/-()=&L(7#-()./)&#".#31.#&6)#)("'/)
L("()/$&/7("-/&)()/&,"%:%")A)@(:-(")/-) %.%#3()/&L(7#-??!,)2! 7)%9(&-!b'.)5H'!^).1/%!6!
>-5,9.'?!&)f&'!E%&)!89)!0-!.)2)G,'!(5J(5(,-,!,)!1)3)%?!,-,'!)2!(5&).E%!89)!-A5!*-5&()5)5!
2-%! +.'+'%(3('5)%! ,(,/3&(3-%! 89)! 5'%! 'J.)3)! )2! -9&'.Y! CM($1(-) ./) V#".#31.#&m?! ,)!
g.-53(%3'!D=![-22)%&).'%?!89)?!)5!'+(5(45!,)!2$'#$%#?!)%!C1$()3("(<%--()./)/RL#&%,%;$)
./-) (1'#") L("() -() /$&/7($D() ./-) -/$41(9/) W4"(3('%,(-3/$'/) @(:-($.#) () -#&) (-13$#&)
&#".#&?) ! 6! 95! C'"('(.#) 3(4$C+%,#) &#:"/) -() /.1,(,%;$) ./) -#&) ./+%,%/$'/&) (1.%'%<#&?Y!!
CP/+/,'#&) ./) -() P%,,%;$) \$+($'%-??!
,)! Z';G-%! N'..),).-! K/530)H?! ,)!
<.-5! -69,-! +-.-! &','%! 2'%! 89)! %)!
.)2-3('5-5! 3'5! 2-! 2)3&9.-! +'.! )2!
*'1(*()5&'!,)!2'%!2-;('%?\Y!2(;.'%!
89)!2))!/1(,-*)5&)?!89)!2)!(53(&-5!-!
+.'J95,(H-.?! 89)! 2)! -69,-./5! -!
3-*;(-.! %9! +.)%95&'! ,)%&(5'!
+.'J)%('5-2! ,)! %(*+2)! *-)%&.'! ,)!
)%39)2-=!

2$'#$%#) %)! 3'5%(,).-! 95!
-J'.&95-,'! ,)! 0-;).! &)5(,'! 3'5&-3&'! 3'5! )f(*('%! +.'J)%'.)%?! &-2)%! 3'*'! X/$($,%#)
\D01%/".#)!G"./$(&6)W/-)3G&)%$'/"$(,%#$(-)./-),-(1&'"#?J)N#&I)M("C()B1%D)!("(:(--#6)
8#3G&)5I"/D)!"%&';:(-U)1$)W"/+/"/$'/6))%&)!A2&(*'?!/$)-()./&31'%D(,%;$)./)-#&)&#".#&>??!
2$'#$%#)T1%&)H%-)E/""/"(Z]K!6!&-5&'%!'&.'%!)f(*('%!+.'J)%'.)%!,)!%'.,'%=!

2$'#$%#! 3'5!PW!-I'%?! 6-! &()5)! %9!+).%'5-2(,-,! J'.*-,-! 6! 6-!0-! )53'5&.-,'! %9!
3-*(5'! +).%'5-2=! 2$'#$%#! !/,%-%(?! ,)J(5(&(1-*)5&)?! 5'! )7).3)./! ,)! *-)%&.'! )5! -2<A5!
+9);2'!,)!2-!<)'<.-JG-!)%+-I'2-!5(!%-2,./!,)!V-,.(,=!

D%G?! +9)%?! %)! ,(%+'5)! -! 3'5&(59-.! %9%! )%&9,('%! %(5! %).! '5).'%'! -! %9%! +-,.)%?!
+9)%&'! 89)! 6-! %)! <-5-;-! %9! %9%&)5&'! &.-;-7-5,'! )5! 95-! '39+-3(45! 89)?! )5! +.(53(+('?!
+-.)3G-!5'!(;-!-!%).!,)J(5(&(1-=!!

N'*'!+).%'5-!&.-;-7-,'.-!6!-3&(1-!U)5!)%&'!%)!+-.)3)!-!%9!*-,.)U!3'*+-<(5-!%9!
&.-;-7'!)5!)2!(5&).5-,'!3'5!2'%!)%&9,('%!6!-%G!-+.9);-!2-%!'+'%(3('5)%!-!V-<(%&).('!3'5!)2!
5=e! :P! ,)2! Z.(;95-2! ,)! V-,.(,?! +.(*).'?! 6! 29)<'! %)! +.)+-.-! 6! -23-5H-! )2! &G&92'! ,)!
>.'J)%'.!$%+)3(-2!,)!%'.,'*9,'%?!)5!)2!39.%'!:SccUca?!)5!32-%)%!89)!3'*+-.&G-?!)5&.)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
::!j)<2-*)5&'!,)2!N'2)<('!,)!K'.,'*9,'%?!D.&=!WR?W:!6!WP=!
:P!$5!2-!J'&']!D5&'5('!b9(%!M(2!)%!)2!:=!e!!-!2-!,).)30-Y!)2!W=!e?!D5&'5('!D.(-%!>.('.=!
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'&.'%! +.'J)%'.)%?! 3'5! B#&("%#) H(",C() M#-%$(6) 22)<-,-! ,)! K)1(22-=! D0'.-! 6-! 3'*'!
+.'6)3&'!+.'J)%('5-2?! +-%-,'%! 39-&.'! -I'%!,)5&.'!,)2!*95,'!,)2!%(2)53('!%)!,(%+'5)!-!
%)<9(.! )5! E2! )5%)I-5,'! 2-! 2)5<9-! ,)! 2'%! %(<5'%?! ,)%;.'H-5,'! )2! 3-*(5'! ,)! 2-!
(53'*95(3-3(45!,)!2'%!%'.,'*9,'%=!!

@9.-5&)! &',-! %9! 1(,-! +.'J)%('5-2! )%&-! J9)! %9! ,),(3-3(45=!L(! %(89().-! &91'! 89)!
0-3).! )2! +-.E5&)%(%! ,)! 2-! *(2(?! 6-! 89)! 0(H'! 2-%! V(2(3(-%! n5(1).%(&-.(-%?! -9589)! +'.!
.-H'5)%!'.<-5(H-&(1-%!%)!89),4!)5!N-;'!:=!e!!,)2!$7E.3(&'=!!

!

N!;;BO7!B;!7K<A!

2$'#$%#! %)! )5-*'.-! ,)! 95-! 7'1)5!
*-)%&.-?! N1-%(?! 89)! 0-;G-! &).*(5-,'! 2-!
3-..).-! ,)! V-<(%&).('! 3'5! :a! -I'%?!
5-3(,-! )5! V-,.(,?! 0(7-! ,)! b93(-5'!
N-;-22).'! 6! D<9%&(5-! M(2?! -*;'%!
5-&9.-2)%!,)!V'5&/530)H!"N/3).)%#=!!

$22-! )539)5&.-! -!2$'#$%#) 6! E2! 2-!
)539)5&.-!)5!)2!+.'+('!3'2)<('!95!,G-!)5!
89)! N1-%() 1(%(&-;-! -! 95! +.(*'! %96'!
(5&).5'!)5!)2!N)5&.'=!2$'#$%#!C-/)'%"()-#&)
'/9#&?! 6! )22-! -3)+&-! %9! +.'+'%(3(45! ,)!
.)2-3('5)%=!

$5! :ScS! 3'5&.-)5! *-&.(*'5('=!
Z()5)!Pc!-I'%?!-9589)!6-!22)1-!.)3'..(,'!
95! &.-*'! (*+'.&-5&)! ,)%,)! %9%!
3'*()5H'%! )5! 2-! $%39)2-! 3'*'! -9f(2(-.!
,)2!3)5&.'=!

K9!*97).! %)! 95)! -!2$'#$%#))5! 2-!
1(,-! +.'J)%('5-2! &-*;(E5=! $%&9,(-! +-.-!
>.'J)%'.-! $%+)3(-2! ,)! %'.,'*9,'%=!
D*;'%! %'5! >.'J)%'.)%! $%+)3(-2)%! ,)!
K'.,'*9,'%!396'%!)%&9,('%!,9.-;-5!,'%!

39.%'%! (*+-.&(,'%?! 2'%! +.'J)%'.)%! ,)! 2-! $%39)2-! K9+).('.! ,)2!V-<(%&).('! 6! +'.! 2'%! ,)2!
N'2)<('!L-3('5-2!,)!K'.,'*9,'%:TY! !-*;'%!0-3)5!2'%!39.%'%!,)!)%+)3(-2(H-3(45!3'*'!
V-)%&.'%! ,)! +),-<'<G-! Z).-+E9&(3-! -*;'%! ,),(3-5! %9! 1(,-! 2-;'.-2! -2! *95,'! ,)! 2'%!
%'.,'%=!N1-%() &).*(54!)%+)3(-2(H/5,'%)!)5!2-!.)0-;(2(&-3(45!2'<'+E,(3-!,)!-29*5'%!3'5!
+-./2(%(%! 3).);.-2=! D! )%&-! &-.)-?! J.-53-*)5&)! ,(JG3(2?! 0-! )5&.)<-,'! &','%! %9%! -I'%! ,)!
,'3)53(-!3'5!;-%&-5&)!Ef(&'!+'.!3().&'=!

D!)22-!2)!1()5)!,)!C,(&'(?6)+9)%!%-;)*'%!89)!%9!*-,.)!)%&91'!3'5!)2!>=!>'1),-?!
J95,-,'.!,)!2-%!Z).)%(-5-%!6!%9!&G-!V%$+#"#&(!J9)!95-!,)!2-%!+.(*).-%!*-)%&.-%!&).)%(-5-%!
89)!&.-;-74!3'*'!+.'J)%'.-!,)!$,93-3(45!$%+)3(-2!)5!V-,.(,=!

2$'#$%#!)%!J)2(H!)5!3-%-?!F!'39..)!89)!39-5,'!95!0'*;.)!%)!)539)5&.-!-!<9%&'!
3'5!%9!*97).!%)!)5&.)<-!-2!&.-;-7'!6!-!2-!J-*(2(-=!b-!%)53(22)H?!)2!3-.(I'?!*9&9'!+'.!'&.-!
+-.&)?!6!)2!-*'.!+'.!2-!J-*(2(-!,)!%9!N1-%(! 2)!-69,-!)5!%9!,)%)51'21(*()5&'!+).%'5-2!6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:T!D.&=!WQ!,)2!j)<2-*)5&'!,)2!N'2)<('!L-3('5-2!,)!K'.,'*9,'%=!
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!

+.'J)%('5-2?!6-!89)!)22-!)%!95-!*97).!3'5!39-2(,-,)%!+-.-!89)!)2!0'<-.!%)-!-2<'!*/%!89)!
)2!,)%3-5%'!,)2!<9)..).'=!

b-!J-*(2(-!3.)3)!6!+.'%+).-Y!0'6?!PR:W?!.#&)@%9#&)A),1('"#)$%/'#&)&#$)-()(-/4"C()
./)$1/&'"(&)<%.(&6)!5'%!3'5J()%-!2$'#$%#>)

Z','%!.)%(,)5!)5!V-,.(,?!,'5,)!2$'#$%#!6!N1-%())7).3)5!,)!-;9)2'%!.)3(;()5,'!)2!
3-.(I'! 89)! &-*;(E5! )22'%! 2)%! ,-5! 3'5&(59-*)5&)=!B(1)5! )5! !V-,.(,?! -9589)! 6-! +-%-5!
-2<95'%! &()*+'%! )5! %9! -+-.&-*)5&'! ,)! 1).-5'! )5! D<9-! @923)! "D2*).G-#! 6! )5!!
V'5&/530)H?!,'5,)!+'%))5!3-%-?!-2!%).!2-!+-&.(-!30(3-!,)!%9!*97).=!

b-!+-.)7-!0-!+',(,'!0-3).!*930'%!1(-7)%?!*930'%!,)!)22'%!-! h&-2(-!3'5!-*(<'%!
(&-2(-5'%!+.'J)%'.)%!,)!%'.,'%!6!-2<A5!3.93).'!+'.!)2!V),(&)../5)'=!

n5'! ,)! J)2(H! .)39).,'! )%! )2! 89)! 0(3().'5! -! Z()..-! K-5&-=! $5! N-5/! ,)! M-2(2)-!
1'21().'5! -! .)5'1-.! )2! 1'&'! ,)! *-&.(*'5('=! g9)! 95! 1(-7)! 89)! '.<-5(H4! *'5%)I'.!
D*(<'?! -.H';(%+'! ,)! K)1(22-?! 89)! 2'%! -3'*+-I4=! $%&)! 0'*;.)! <)5(-2! ,),(34!
+-.&)! ,)! %9! -3&(1(,-,! ,'3)5&)?! )5! Z/5<).?! -! 2-! -&)53(45! ,)! 2'%! %'.,'*9,'%!
-,92&'%!,)!-89)22-!3(9,-,!*-..'89G=!

$2! 1(-7)! J9)! 95-! -9&E5&(3-! *-.-1(22-! +'.! 2'%! 29<-.)%! 1(%(&-,'%! 6! 2-! -&)53(45!
89)! 2'%! J.-53(%3-5'%! 2)%! ,(%+)5%-.'5=! N'*'! ;.'30)! ,)! '.'! 1(%(&-.'5! 2-! 3(9,-,!
-5&(<9-! ,)! >)&.-?! )5! X'.,-5(-?! %'.+.)5,)5&)! 6! A5(3-=! ^!;3#) '"(:(9("#$) -#&)

$(:('/#&_6) ,(3)! 3'5! -,*(.-3(45!
2$'#$%#>)

k&.'! 1(-7)! ,)! <.-&'! .)39).,'! )%! )2!
.)-2(H-,'! -! j'*-! +-.-! -%(%&(.! -2! PQ!
N'5<.)%'! L-3('5-2! ,)! +.'J)%'.)%!
(&-2(-5'%!,)!%'.,'%?!)5!)2!89)!+.)%)5&4!
95-! +'5)53(-! 89)! 1).%-;-?! 34*'! 5'?!
%';.)! %9! )%+)3(-2(,-,=!D2! J(5-2(H-.! )2!
N'5<.)%'! J9).'5! .)3(;(,'%! )5!
-9,()53(-!+'.!)2!>-+-=!!!

K9!1(,-!+.(1-,-!5'!%(<5(J(3-!)2!
-+-.&-*()5&'! ,)! 2-! +.'J)%('5-2?!
+'.89)! D5&'5('! %(<9)! +)5%-5,'! )5!
*-)%&.'=!

F!1()5)5!2'%!0(7'%]!

B(`-6!)5!:SaR=!h5<)5().'!(5J'.*/&(3'=!

N1-%#)2$'#$%#?!)5!:Sa:=!h5<)5().'!(5J'.*/&(3'=!

F!2'%!5()&'%]!

=-/$()A)O14#?!:R!6!`!-I'%?!.)%+)3&(1-*)5&)?!)5!PR:WY!%'5!0(7'%!,)!N1-%#)2$'#$%#!
6!F/('"%D>))

B(`-)6!!@("#!%'5!2'%!+-,.)%!,)!5(1-(!6!OI,'#"6!a!6!W!-I'%?!.)%+)3&(1-*)5&)?!)5!
PR:W=!!

'<8P6?M>7!M?BKLAB!LABMB8>B!
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2$'#$%#!.)*'5&-!%9!3-..).-!+.'J)%('5-2?!-9589)!%(<9)!%()5,'!95-!+).%'5-!-J-;2)?!%';.(-?!
89)!<9%&-!,)!2'%!+)89)I'%!+2-3).)%!,)!2-!1(,-?!-3'.,)!3'5!)2!29<-.!,'5,)!5-3(*'%!6!2-%!
+'%(;(2(,-,)%!89)!&91(*'%=!

! L'%!0-!3'5&-,'!59*).'%-%!-5E3,'&-%!C&1+"%.(&?!-!2'!2-.<'!6!-530'!,)2!*95,'?!
89)!+'5)5!,)!*-5(J()%&'!2-!09*(2,-,!,)!59)%&.'!0'*)5-7)-,'?!;-%)!,)!2-!<.-5,)H-!,)2!
+).%'5-7)!89)!.)3'5'3)*'%=!

! N'5!%9!+).*(%'?!5-..-*'%!-89)22-!1)H!)5!89)?!.)3(E5!(5(3(-,-!%9!-5,-,9.-!)5!2-!
&)2)1(%(45!3'5!X'%E!V-.G-!qI(<'!6!)5!)2!>-&.'5-&'!>jkDK?!J9)!(51(&-,'!-!,-.!95-!%).()!
,)! 3'5J).)53(-%! )5! )2! g)..'2! ,)2!N-9,(22'! +'.! 2-! 0(7-! ,)2!V(5(%&.'! ,)!V-.(5-?! >(&-! ,-!
B)(<-?!-!2-!%-H45?!+.)%(,)5&-!,)!2-!D%'3(-3(45!,)!D29*5'%!@)J(3()5&)%=!b'!3'51(,-.'5!-!
3'*).! -2! N29;! V-.G&(*'! 6?! -! +)%-.! ,)2! 0-*;.)! 89)! &)5G-?! %)! 89),4! 3'5! )22-! -2! C$#)
.#3%$("m!2'%!9&)5%(2('%!%'J(%&(3-,'%!89)!E2!5953-!0-;G-!9&(2(H-,'!)5!'()*+#%,$=!

D89)2! ,G-! %)! -3'.,4! ,)! -89)2! '&.'! )5! 89)?! %()5,'! ,(.)3&'.! ,)2! h5%&(&9&'!
>.'J)%('5-2!,)!K'.,'*9,'%?!';.-!%'3(-2!,)!2-!N-7-!,)!V-,.(,?!%)!+.)%)5&4!-!1(%(&-.!)%&)!
N)5&.'! )2! 89)! 0-;G-! %(,'! *(5(%&.'! ,)2! h5&).('.! ,'5! j','2J'! V-.&G5! B(22-?! 89)! ).-!
3'5%)7).'! ,)! 2-! N-7-=! b)! (51(&-.'5! -! &'*-.! 95'%! .)J.)%3'%! 6! 2-! 3'3(5).-! +.)+-.4! 95-!
0).*'%-!&'.&(22-!,)!+-&-&-%=!N'5!&'&-2!5-&9.-2(,-,!)2!%)I'.!V-.&G5!B(22-!&'*-;-!2'%!&.'H'%!
,)!2-!&'.&(22-!3'5!2'%!,),'%!,)!2-!*-5'?!%(5!&)5),'.=!F!.)+(&(4!1-.(-%!1)3)%=!

!! @)%,)! 59)%&.'! +95&'! ,)! 1(%&-?! 2'! *-2'! )%! 39-5,'! 2-%! +).%'5-%! '21(,-5! %9!
(5J-53(-?! %9! +-&.(-?! 6! %)! C./&,-(&($?! +).,()5,'! 2-! )%)53(-! ,)! %9! +).%'5-2(,-,=! K()5,'!
-9&E5&(3'%! 2'! *(%*'! .)3'5'3)5! 2-%! ,(J(392&-,)%! 89)! &()5)! )2! 9%'! ,)! 9&)5%(2('%!
%'J(%&(3-,'%!89)!3'*)5!95-%!C($41-(&)./)241%$(4(m?!3'5!),93-3(45!6!9.;-5(,-,!)5!)2!
.)%&-9.-5&)!CV-(&)!N'**','.'m?!-9589)!CrN(3G&),#3C)-(&)($41-(&)/$)'()*+#%,$s?!5'%!
,(3)!59)%&.'!-*(<'!8/9/.#">)

)b'!*(%*'!-3)+&-5!3'5!5-&9.-2(,-,!89)!)5!2-![92<-.(-!,)!2'%!)%3-%'%!.)39.%'%!)2!
C3/$`)./) 1$()!/$()./)H(-() "%)-#!3/.%#) '#3('/6) 1$) @1/<#) .1"#) A) 1$) L#,#) ./) L('I?!
%).1(,'! )5! 95-! ;-5,)7(&-! ,)! +2/%&(3'6) 89)! %)! 5()<-5! -! 3'*+.-.! 95-! )5&.-,-! +-.-! %).!
.)3(;(,'%!+'.!)2!-23-2,)!,)!B()5-?!-5J(&.(45!,)!3'5<.)%(%&-%=!!

F! &','! )%&'?! +'.89)! 5'! '21(,-! 7-*/%! 89)! )%! ,)! '()*+#%,$Q! CV%/3L"/) /&'G)
L/$&($.#)/$)'()*+#%,$4?!,(3)!%9!-*(<'!N#&I)B/.#$.#)X(-</"./>)&D%G!2'!,)*'%&.4!)5!2-!
J).(-?!K-5&-!D5-!,)2!-I'!:S`:?!J)30-!)5!89)!J9)!+.)<'5).'!,)!2-%!J()%&-%!)5!0'5'.!,)!2-!
+-&.'5-!,)!59)%&.'!+9);2'=!!

$5!)%&-!'3-%(45!.)3'.,4!%9%!-I'%!,)!791)5&9,Y!!2'%!+-%)'%!,)!&','%!2'%!741)5)%!,)!
)5&'53)%! ,)%,)! )2! >2-H-.! 0-%&-! 2-! $%&-3(45Y! ,)! 2-%! *(.-,-%! 89)! ,(.(<G-*'%! -!
59)%&.-%! :/--/D(&! %(5! -&.)1).5'%! -! 3'51).%-.! 3'5! )22-%?! ,-,-! 2-! ),93-3(45! ,)!
%)+-.-3(45!,)!%)f'%!89)!(*+).-;-=!!

j)39).,-?!3'5!95-!3().&-!*)2-53'2G-?!89)!%9!+.'+9)%&-!,)!89)?!%()5,'!K-5&-!D5-!!
2-!-;9)2-!,)!2-!1(.<)5!V-.G-?!95'!,)!2'%!&.)%!,G-%!,)!2-!J).(-!%)!,),(3-.-!-!2-%!-;9)2-%!,)!
'()*+#%,$0&!L'!&91'!Ef(&'!6!;()5!89)!2'!2-*)5&-*'%=!
! DA5! .)39).,-! 3'5! 3-.(I'! -89)2! ,G-! 6! %)! %()5&)! '.<922'%'! ,)! 2-! +2-3-! 89)! N#&I)
M/"%$#)H(",C()!2)!)5&.)<4!+-.-!89)!2-!+9%().-!)5!)2!%-245!,)!%9!3-%-!6!5'!'21(,-.-!5953-!
89)!'()*+#%,$&!)%!%9!+-&.(-?!+9)%&'!89)!)5!)22-!+-%4!%9!5(I)H=!
!
6$&7("8$&9.:&.%-"#,("&

$2!,)%-..'22'!,)!%9!+.',933(45!),(&'.(-2!3.)3(4!)5!+-.-2)2'!-!%9!(5&).E%!+'.!2-!.)J'.*-!,)2!
-.&)!6!2-!3()53(-!,)!)5%)I-.!-!2'%!%'.,'%=!!
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b-%! -3&(1(,-,)%! ,)! 2$'#$%#) 5'! %)! .),93)5! -! 2-%! )%&.(3&-*)5&)! ,(,/3&(3'U
+.'J)%('5-2)%=!D,)*/%!,)!%9! 2-;'.!3'*'!+.'J)%'.?!0-!,)%-..'22-,'!95-! (*+'.&-5&G%(*-!
2-;'.! 3'*'! .)J'.*-,'.! ,)! 2-! ,(,/3&(3-?! ,(192<-,'.! ,)! 2-! +.';2)*/&(3-! ,)! 2'%! %'.,'%?!
-9&'.!,)!';.-%!,)!3'5'3(*()5&'!6!9%'!';2(<-&'.('!)5!2-!)5%)I-5H-!,)!2'%!%'.,'*9,'%=!$%!
-9&'.! ,)! (*+'.&-5&)%! )%3.(&'%! ,)! 5-&9.-2)H-! ,(,/3&(3-?! .)J'.*-,'.-! 6?! )5! '3-%('5)%?!
+'2E*(3-=!

b-! +.',933(45! )%3.(&-! ,)2! +.'J)%'.! !/,%-%() %()*+.)! )%! 95-! .)%+9)%&-! -! 2-%!
,)*-5,-%?! (5&)2)3&9-2)%! 6! +./3&(3-%! ,)! %9%! -29*5'%U+9+(2'%]! 2'%! %'.,'%=! Z',-! 2-!
+.',933(45!%'.,'*9,G%&(3-!,)!2$'#$%#)!/,%-%()!)%&/!2(<-,-!-!%9%!-I'%!,)!V-<(%&).('!)5!
2-!$,93-3(45!$%+)3(-2!,)!%'.,'%=!!

n5-! ,)! 2-%! 1)5&-7-%! ,)! 2-! 7'.5-,-! A5(3-! )%! 2-! ,)! &)5).! 2-%! &-.,)%! 2(;.)%! +-.-!
+29.()*+2)-.%)?! ;()5! +-.-! 3'*+2)&-.! )2! 7'.5-2?! ;()5! +-.-! 3'*+2)&-.! &9! J'.*-3(45?! ;()5!
+-.-!+.)+-.-.!&9%!32-%)%?==!

F!2$'#$%#6!)5!)%&)!-%+)3&'?!5'!)%!95-!)f3)+3(45=!Z.-;-7-!+'.!2-%!*-I-5-%!)5!)2!
-0'.-!,)5'*(5-,'!h5%&(&9&'!L-3('5-2!,)!>),-<'<G-!,)!K'.,'%:W!6?!+'.!2-%!&-.,)%?!)5!95-!
-3-,)*(-!,)!2'<'+),(-!.)<)5&-,-!+'.!,'%!,)!2'%!+.'J)%'.)%!,)2!N'2)<('=!!

D89G?!+.)3(%-*)5&)?!)*+()H-!-!J'.7-.%)!)2!)%3.(&'.!,)!&)*-%!.)2-3('5-,'%!3'5!2-!
),93-3(45! ,)! 2'%! 5(I'%! %'.,'%?! -2! ,-.%)! 39)5&-! ,)! 89)! 5'! 0-6! 5-,-! )5! )2! *).3-,'!
),(&'.(-2!)%+)3GJ(3-*)5&)!,)%&(5-,'!-!)%&)!*95,'=!

b-! .)-2(,-,! ).-! 89)! 3-,-! *-)%&.'! )2-;'.-;-! %9%! +.'+('%! &)f&'%! 6! *-&).(-2)%!
)%3'2-.)%]! ,(;97-5,'?! .)3'.&-5,'?! +)<-5,'?\?! 3'*+'5G-5! 3-.&)2)%! 3'5! 1'3-;92-.('?!
2)3&9.-%?! )&3=! 89)! 29)<'! 9&(2(H-.G-5! )5! %9%! 32-%)%?! -,)*/%! ,)! 2-!
+(H-..-]!.)39.%'!,)!9%'!6!-;9%'!)5!2-!,(,/3&(3-!,)2!*'*)5&'=!

U! l5#") 01I) $#) %3L"%3%") '#.#&)
$1/&'"#&) 3('/"%(-/&) ./) 3#.#) 01/) &%"<($)
L("() &1,/&%<(&) #,(&%#$/&_! U! +.'+'5)! )2!
3'2-;'.-,'.!2$'#$%#) !/,%-%(! -! 2-! ,(.)33(45!
,)2!3)5&.'!,)!2'<'+),(-=!

b-! +.'+9)%&-! )%! -3)+&-,-! 6?!
)5%)<9(,-!2$'#$%#!6!'&.'%!,'%!3'*+-I).'%!
,)!2-!-3-,)*(-!!%)!+'5)5!*-5'%!-!2-!';.-!!

D%G?! +9)%! 2'%! +.(*).'%! &.-;-7'%!
(*+'.&-5&)%! +.',93(,'%! +'.! )2! 3(/&'"#)
2$'#$%#) !/,%-%(6) +.'5&'! 1)5! 2-! 29H]! 95!
+)89)I'! T%:"#) ./) -/,'1"(6! 95! ;.)1)!
P%,,%#$("%#!6!39-&.'!1'2A*)5)%!,)!E%,@(&)
./)'"(:(9#)89)!.)%+'5,G-5!-2!+.'<.-*-!),93-&(1'!,)!2-!-3-,)*(-=!

D89G!6-!%)!1)5!2-%!2G5)-%!*-)%&.-%!,)!%9!+)5%-*()5&'!+),-<4<(3'=!!

D2<'! %)*)7-5&)! 3'5%(<9)! )5! )2! C\$&'%'1'#) a(,%#$(-) ./) =.1,(,%;$) ./) V#".#&?6)
(5-9<9.-,'!)5!)2!39.%'!:ScSUaR?!)5!)2!89)!%)!+.-3&(3-;-!-89)22'!,)2! &.-,(3('5-2!C,(.()
3(/&'"%--#6) '%/$/) &1) -%:"%--#?) )5! 2-! %'2),-,! ,)! %9! -92-=! D%G?! +9)%?! 2$'#$%#) !/,%-%(!
+.'+'5)! -! 2-! ,(.)3&'.-! ,'I-! V-.G-! M'5H/2)H! D2'5%'! 89)! %)! J'.*)! 95! <.9+'! ,)!
+.'J)%'.)%!+-.-! 2-! )2-;'.-3(45!,)!95!+.'<.-*-!,)! 2)5<9-7)! 6!,)!*-&).(-2)%!,(,/3&(3'%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:W!$2!N'2)<('!L-3('5-2!,)!K'.,'*9,'%!+-%-!-!22-*-.%)!h5%&(&9&'!L-3('5-2!,)!>),-<'<G-!,)!K'.,'%!)2!-I'!
:SaR=!
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!
!
!

-+.'+(-,'%! +-.-! 2'%! +.(*).'%! 39.%'%! ,)! $,93-3(45! >.(*-.(-?! +'.89)! )2! *-)%&.'! ,)!
%'.,'%! ,);)! &)5).! 95-! ;9)5-! J'.*-3(45! )5! +),-<'<G-! &).-+E9&(3-! 6! %).! 3-+-H! ,)!
)%+)392-.!&)4.(3-*)5&)!%';.)!%9!*-&).(-?!+).'!0-6!89)!3'5%)<9(.!89)!&','!&)5<-!9&(2(,-,!
+./3&(3-!)5!2-!3'*95(,-,!,'3)5&)=!

$5! 3'2-;'.-3(45! 3'5! 2'%! 3'*+-I).'%! ,)2! 3)5&.'?! ,(%)I-5! 6! 3'5J)33('5-5! 95!
C<#-13/$) ./) <#,(:1-("%#?6) W1$) -%:"#) ./) -/,'1"(&?6) 6! 2-%! C`TS! +%,@(&) ./) '"(:(9#??!
-<.9+-,-%! )5! 39-&.'! 5A32)'%! 89)! )*+()H-5! -! -+2(3-.%)! )2! 39.%'! :SaQ]! Ca#&#'"#&)
<%<%3#&?6)W!1%.(3#&)$1/&'"#),1/"L#?6)WM/)41&'()<%(9("?)!6!C=-)V#-)A)-()8%/""(?>))

$5! )2! >-&.'5-&'! ,)! >.'*'3(45! 6! D%(%&)53(-! -! 2'%! K'.,'%! ">jkDK#?! ,)! 2-!
g95,-3(45!M)5).-2!V),(&)../5)-?!2$'#$%#!)539)5&.-!)5!2'%!-I'%!aR!95-!59)1-!'3-%(45!
+-.-!&.-;-7-.!-!J-1'.!,)2!3'2)3&(1'!,)2!V95,'!,)2!%(2)53('=!@)%,)!)%&-!(5%&(&93(45!,(.(<)!
6!'.<-5(H-!59*).'%-%!-3&(1(,-,)%!)5!,(1).%-%!+-.&)%!,)2!*95,'?!5'!%'2'!)5!$%+-I-=!

$5!+.(*).!29<-.?!,),(3-!%9%!-J-5)%!-!2-!)2-;'.-3(45!,)!.)39.%'%!,(,/3&(3'%Y!95'%!
,(.(<(,'%!-!2'%!+.'+('%!-29*5'%!3'5!,EJ(3(&!-9,(&(1'!6!'&.'%?!-!2'%!+-,.)%!,)!)%&'%!5(I'%!
89)!+',.G-5!9%-.!-5&)%!,)!2-!),-,!,)!)%3'2-.(H-3(45!,)!%9%!+)89)I'%=!>',)*'%!,)3(.?!%(5!
&)*'.! -! )89(1'3-.5'%?! 89)! )%! 95! 3-*+)45! )5! 2-! 3'5%)393(45! ,)2! )89(2(;.('! )5&.)! )2!
%)5&(,'!3'*A5!6!2-!%-;(,9.G-!)*+G.(3-=!

D! )%&'%! A2&(*'%! 1-! ,(.(<(,'! )2! C!1"&#) L("() -()
('/$,%;$)'/3L"($()./)-#&)$%7#&)&#".#&)/$)&1)@#4("??!,)!
,'%!-I'%!,)!,9.-3(45=!h*+.)%'!)5!PR!J-%3G392'%?!:R?!+-.-!

3-,-! 39.%'?! 3'5! &)*-%!
J'.*-&(1'%! 6! -3&(1(,-,)%!-!
,)%-..'22-.!%)*-5-2*)5&)=!

!

D+)5-%! )5&.-! )5! )2!
*95,'! ,)! 2'%! %'.,'%?! %)!
+'5)! )5! 3'5&-3&'! &-*;(E5! 3'5! 2-! D$$K! (5&)<.-,-?!
)5&'53)%?! +'.!95'%!,'%3()5&'%!+.'J)%'.)%!,)! %'.,'%=!D!
)22-! %)! 1(5392-! (5*),(-&-*)5&)! 6?! ,)%,)! )2! +.(*).!
*'*)5&'?!'39+-!+9)%&'%!,)!.)%+'5%-;(2(,-,!)5!2-!D%'3(-3(45=!

!N'*'!,(5-*(H-,'.U1'3-2!,)!2-!D%'3(-3(45!$%+-I'2-!,)!$,93-,'.)%!,)!K'.,'%U!
"D$$K#U?! ,9.-5&)! PQ! -I'%?! 0-! ,(.(<(,'! )2! 4.<-5'! ,)! )f+.)%(45! ,)! 2'%! +.'J)%'.)%! ,)!
%'.,'%]!2-!j)1(%&-!C=&'1.%#&)2==V??!3'5!95-!),(3(45!39-&.(*)%&.-2!6!:=RRR!)7)*+2-.)%!
,)!&(.-,-=!

K9!;(;2('<.-JG-!-;-.3-!&G&92'%?!&-2)%!3'*']!

!U!N$NhbhD?!D5&'5('!":SSW#!CN9-,).5'%!,)!2)3&9.-!'.-2=!h5%&(&9&'!>.'J)%('5-2!,)!
K'.,'*9,'%!C>'53)!,)!b)45m=&
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!

U!N$NhbhD?!D5&'5('!)&!-2((=!":SSa#!Cb'%!%(%&)*-%!-2&).5-&(1'%!,)!3'*95(3-3(45!
)5!2-!(5&).1)53(45m=!N)5&.'!,)!>.'J)%'.)%!,)!D2*).G-=!N'*(%(45!,)!>9;2(3-3('5)%=&

U! N$NhbhD?! D5&'5('! 6! N'2=! ":SaR#! C$%&(*92-3(45! >.)3'H! ,)2! L(I'! K'.,'m=!
>jkDK=!

U! N$NhbhD?! D5&'5('! "PRRW#! CD+.)5,()5,'! -! 'G.m=! $,(&=! N$>$=! V-59-2! ,)!
),93-3(45!-9,(&(1-!+-.-!2-!-,-+&-3(45!,)!+.4&)%(%!3'32)-.)%=!!

U! N$NhbhD?! D5&'5('! "PRRQ#! Cb)).! )5! 2'%! 2-;('%m=! $,(&=! N$>$=! V-59-2! ,)!
.)%'.&)%!),93-&(1'%!+-.-!)5%)I-.!-!2'%!%'.,'*9,'%!-!)5&)5,).!)2!0-;2-!2-;('2)3&'.-=!

U! N$NhbhD?! D5&'5('! "PRRc#! CV(2! +-2-;.-%!
3'5! 2-%! *-5'%m=! $,(&=! N$>$=! $%&)! &)f&'! )%! 95!
,(33('5-.('!,)!%(<5'%!6?!-!2-!1)H?!95-!.)J2)f(45!6!95-!
&'*-!,)!+'%&9.-!,)2!+.'J)%'.!!/,%-%() ! )5! 2-! %'293(45!
-2!,(2)*-!+2-5&)-,'!)5&.)!2'%!,)J)5%'.)%!,)2!'.-2(%*'!
6! 2'%! 89)! 79%&(J(3-5! )2! 9%'! ,)! 2-! *G*(3-! )5! 2-!
3'*95(3-3(45! )5&.)! 2'%! +.(1-,'%! ,)! 3-+-3(,-,!
-9,(&(1-=! $%! 95-! ,)J)5%-! ,)! 2-! 3'51)5()53(-! ,)! 2'%!
,'%!+.'3),(*()5&'%!+-.-! J-3(2(&-.!89)!)2!%'.,'!+9),-!
-33),).!-2!9%'!,)!2-! 2)5<9-!,)!2'%!'6)5&)%=!@(<-*'%!
89)! )%! )2! 3.)-,'.! ,)2! C%$&'"13/$'(-%&3#) .%.G,'%,#?)
(5&).*),('! )5&.)! 2'%! C#"(-%&'(&??! +.'J)%'.)%! 89)!
C,#$#,C($)31A)L#,#)A)/$)#'"#&),(&#&)L"G,'%,(3/$'/)
$(.() -() -/$41() 3C3%,() A6) "/$) ,#$&/,1/$,%(#)
.%+C,%-3/$'/6) &/) ,#31$%,(:($),#$) &1&)(-13$#&) &%) $#)
-#)@(,C($)/$)-()-/$41()#"(-?)6!2'%!89)6),#3#)2$'#$%#)
!/,%-%() %()*+.)! )5&)5,().'5! 89)! 2-! CT/$41() ./) -#&)

&%4$#&?) ).-! 95! (5%&.9*)5&'! (*+.)%3(5,(;2)! )5! 2-! 3'*95(3-3(45! 09*-5-! ,)! +).%'5-%?!
+'.89)!C=-)-/$41(9/)#"(-),#$--/<(6)(./3G&)./)-(),("4()
&/3G$'%,() ./) -() L(-(:"() #) ./) -() +"(&/6) #'"(&)
,#$$#'(,%#$/&) ,#3#) &#$) /-) (+/,'#6) #) -() %""%'(,%;$J) /-)
3($.#)#) -() &`L-%,(6) /',>6) 01/) -()L/"&#$(),#$)(1.%,%;$)
.%&3%$1%.() $#) '%/$/) L#&%:%-%.(.) ./) ,(L'(">) VC) L1/./)
,#3L"/$./")/&#&)3('%,/&)()'"(<I&)./)/&#&)3/$&(9/&)01/)
-(),("()A)/-),1/"L#)'"($&3%'/$?Zb>)

U! N$NhbhD?! D5&'5('! "PRRa#! CD&)53(45!
&)*+.-5-!,)2!5(I'!%'.,'m!$,(&=!N$>$=!

! $2! +.'J)%'.! !/,%-%(! '+(5-! 89)! %(5! 95-! ;9)5-!
1-2'.-3(45! -9,(&(1-! (5(3(-2! 89)! 5'%! (5J'.*)! ,)2! &(+'! 6!
<.-,'!,)!2-!,)J(3()53(-!-9,(&(1-!,)2!(5,(1(,9'?!-%G!3'*'!
,)! '&.-%! *930-%! J-3)&-%! ,)! %9! +).%'5-2(,-,?! )%!
(*+'%(;2)!)*(&(.!95!79(3('!-3).&-,'!%';.)!2-!.)-2(,-,!,)2!
-29*5'! 89)! +).*(&-! -2! *-)%&.'! C./&L-/4(") -() 3/9#") /&'"('/4%() L/.(4;4%,() L("() &1)
"/@(:%-%'(,%;$?Zc>!

! >-.&()5,'!,)!)%&-!3'51(33(45?!)2!-9&'.!,)%<.-5-!2-%!%(&9-3('5)%!)%+)3GJ(3-%!,)!&.)%!
3-%'%!,)!,EJ(3(&!-9,(&(1'!6!2-%!3'*+2(3-3('5)%!89)!%)!2)!+2-5&)-5!)5!2-!1(,-!%'3(-2!,)!2'%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:Q!N)3(2(-?!D=]!Cb-!$,93-3(45!)%+)3(-2!,)!2'%!-29*5'%!!3'5!,)J(3()53(-%!-9,(&(1-%m!
:c!h,=!!
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!
!

+-3()5&)%!6!%9%!J-*(2(-%]!>).%'5-2(H-!2-!-&)53(45!+),-<4<(3-!-!3-,-!95'!,)!2'%!&.)%!5(I'%!
6!29)<'?!+.)%)5&-!95-!+.'<.-*-!,)!-3&(1(,-,)%!-,-+&-;2)%!-!3-,-!%(&9-3(45!)5!J953(45!,)!
2-%!3-.-3&).G%&(3-%!J-*(2(-.)%!6!,)!3-,-!),93-5,'!)5!+-.&(392-.=!

! U!N$NhbhD?!D5&'5('!":S`R#]!C[)3-%?!%9;1)53('5)%!6!-69,-%!+-.-!2-!),93-3(45!
)%+)3(-2m=! B(,-! $%3'2-.?! V-,.(,?! :S`R?! 5A*=! PRQ?! >/<=! :RTU:RQ=! $5! )%&)! -.&G392'!
(5J'.*-! -! 2'%! +.'J)%('5-2)%! 6! '.()5&-! -! 2-%! J-*(2(-%! -3).3-! ,)! 2-! +.'&)33(45! 6! -69,-%!
'J(3(-2)%! &-5&'! +-.-! 2-! 3.)-3(45! 6! )89(+-*()5&'! ,)!N)5&.'%! 5'! )%&-&-2)%! ,)!$,93-3(45!
$%+)3(-2!3'*'!2-%!+.)1(%&-%!+-.-!-69,-.!-!2-%!D%'3(-3('5)%!.)2-3('5-,-%!3'5!2-!-&)53(45!
6!+.'*'3(45!,)!2'%!-29*5'%!,)!$,93-3(45!$%+)3(-2=!

! @)! 2-! +.',933(45! )%3.(&-! ,)! 59)%&.'! C31.#) ./) -() '/-/?! 89),-! 95-!*96! ;9)5-!
*9)%&.-! )5! 2-! ;(;2('&)3-! *95(3(+-2! ,)!'()*+#%,$& +-.-! ,(%J.9&)! )! (5J'.*-3(45! ,)! 2'%!
2)3&'.)%=!!

!

)7!?K7OB8!>B;BR?M?R7!FB;!D<K68?D7F<A!L<A!MBS7M!

$2!*E&','!'.-2!).-!)2!9&(2(H-,'!)5!2'%!3'2)<('%!,)!%'.,'%!)%+-I'2)%=!F!)%&'?!,(J(392&-;-!2-!
3'*95(3-3(45!3'5!89()5)%!1(1)5!)5!)2!*95,'!,)2!%(2)53('=!b-!5)3)%(,-,?!+9)%?!';2(<-;-!
-!9%-.!3'*'!-2&).5-&(1-!95!2)5<9-7)!,)!*'1(*()5&'!,)!*-5'%!6!<)%&'%!+-.-!(5&).3-*;(-.!
*)5%-7)%!)5!2-!3'51(1)53(-!,(-.(-=!

$2!7'1)5!2$'#$%#)!/,%-%(?!*-)%&.'!-9f(2(-.?!)5%)<9(,-!%)!%()5&)?!+.(*).'?!-&.-G,'?!
+'.!-89)2!2)5<9-7)!6?!%)<95,'?!3'51)53(,'!,)!89)!0-!,)!-+.)5,).2'!+-.-!89)!%)-!J29(,-!
%9!.)2-3(45!3'5!2'%!-29*5'%=!

$5%)<9(,-! -+.)5,)?! )5%)I-,-! +'.! 2'%!
+.'+('%!-29*5'%?!-89)22-!!C-/$41()./)-#&)&%4$#&?)
89)?! +.'5&'?! 2)! %).1(./! 3'*'! &.-*+'2G5! +-.-! %9!
Ef(&'!+.'J)%('5-2=!!

N'*'! (5&E.+.)&)?! 09;'! ,)! (5&).1)5(.! )5!
1-.('%!79(3('%!6?!3'*'!C/-)31.#)./)-()'/-/?!-3&94?!
3'*'! +.)%)5&-,'.?! &.-,93()5,'?! -,-+&-5,'! */%!
;()5?!*G*(3-*)5&)!2-%!5'&(3(-%!'.-2)%!,)2!2'39&'.?!
X'%E!V-.G-! qI(<'?!,)2!+.'<.-*-!CO#A)ZQSZbd)T(&)
$#'%,%(&)./-)&%-/$,%#m!(5(3(-,'!)2!P:=:R=:SaW!)5!2-!
:! ,)! Z)2)1(%(45! $%+-I'2-?! 3'5! 95-! ,9.-3(45! ,)!
3(53'!*(59&'%?!,9.-5&)!95'%!&.)%!*)%)%=!

! N9-5,'! jZB$! .)&'*-! )2! ';7)&(1'! ,)!
,(%3.(*(5-.! 2'! *)5'%! +'%(;2)! -! %9%!
&)2)%+)3&-,'.)%?!.)),(&-!)2!1()7'!+.'<.-*-!,)!qI(<'!
6!2$'#$%#)!/,%-%(?! -0'.-! 3'5!)2! &G&92']!O(:-(3#&)!
6! 3'5! V-.(%'2! M'5H/2)H! 6! 2$'#$%#) '&.-! 1)H!
)*;-.3-,'!)5!)2! )89(+'!,)!,(.)33(45! 6! .)-2(H-3(45!,)2!59)1'!%).1(3('!,)! 2-! &)2)1(%(45!
)%+-I'2-?! 3'5! )*(%('5)%! &','%! 2'%! ,'*(5<'%! ,)! :R]RR! -! :R]TR! 0'.-%! ,9.-5&)! )2! 2-.<'!
+).(','!,)!&()*+'!3'*+.)5,(,'!)5&.)!2'%!-I'%!:SaaU:S`P=!

!

(;!F?:6I<!FB;!D<8HBAB8D?78>B!

N9-5,'! 2-! g95,-3(45!M)5).-2!V),(&)../5)-! %)! '39+-! ,)! 2-! $,93-3(45! $%+)3(-2! 6?! )5!
3'53.)&'! ,)! 2'%! %'.,'%?! %)! +'5)! 3'*'! 95'! ,)! %9%! ';7)&(1'%! 2-! -&)53(45! +),-<4<(3-!
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!
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!

&)*+.-5-! ,)2! 5(I'! %'.,'=!D! &-2! J(5?! '.<-5(H-! 39.%'%! ,(.(<(,'%! -! 2-%! J-*(2(-%! -! 2-%! 89)!
+.'+'.3('5-!39.%'%!,)!,'%!-I'%!,)!,9.-3(45!3'5!*-&).(-2)%!6!30-.2-%!6!3'5J).)53(-%!)5!
2-%!89)!+-.&(3(+-!2$'#$%#))5!95-! &-.)-!,)! 3'2-;'.-3(45!)5&.)!>jkDK!6! 2-!D%'3(-3(45!
$%+-I'2-!,)!$,93-,'.)%!,)!K'.,'%=!

) @)%,)! 2'%! ,(1).%'%! 3-.<'%! ,)! .)%+'5%-;(2(,-,! 89)! 0-! ,)%)*+)I-,'! 6! )5!
3'2-;'.-3(45!%()*+.)!3'5!%9%!3'*+-I).'%!6!2-!2==V!)%!)2!-2*-!V-&).!,)!3'5<.)%'%!6!
7'.5-,-%! ,)! )%&9,('%! &-5&'! 5-3('5-2)%! 3'*'! (5&).5-3('5-2)%=! b-! %(*+-&G-! J9)! %()*+.)!
95'!,)!%9%! .)39.%'%!,)!-+.'f(*-3(45!-! 2'%!,)*/%=!b-!*',)%&(-?!%9!;'5,-,!6!%9!%-;).!
3'5&.(;96).'5!29)<'!-2!.)3'5'3(*()5&'!89)!%()*+.)!&91'!)5&.)!%9%!3'2)<-%=!!

! $5!2'%!A2&(*'%!3(539)5&-!-I'%!,)!2-!1(,-!,)!2'%!%'.,'%!5'!0-6!)1)5&'!),93-&(1'!
.)2-3('5-,'! 3'5! )%&-! +-.3)2-! ,)! 2-! ),93-3(45! 89)! 5'! 0-6-! 3'5&-,'! 3'5! 2-! +.)%)53(-! )!
(5&).1)53(45!,)2!+.'J)%'.!!/,%-%()8/9/.#"?! 89)! )5! %9!+).(+2'!+'.! 2'%!:W! +-G%)%!89)!0-!
1(%(&-,'! +-.-! -%(%&(.! -! 3'5<.)%'%! .)95('5)%! ,)! )%&9,('%?! )&3=! %)! 0-! )53'5&.-,'! 3'5!
+).%'5-7)%!6!%(&9-3('5)%!*96!1-.(-,-%=!!

! $5!t-%0(5<&'5!+-.&(3(+-!)5!)2!3'5<.)%'!*95,(-2!'.<-5(H-,'!+'.!2-!g),).-3(45!
V95,(-2! ,)! K'.,'*9,'%=! D89G! %)! )539)5&.-! 3'5! 89)! )5&.)! 2'%! */%! ,)! 39-&.'! *(2!
-%(%&)5&)%!0-6!95!+.'J)%'.!3-&-2/5!89)! (*+-.&G-! J(2'%'JG-!+-.-!%'.,'%!)5! 2-!95(1).%(,-,!
M-22-9,)&=!

$5! 2-!j)+A;2(3-!@'*(5(3-5-?! J9)! (51(&-,'!+'.!)2!+-,.)!,)!95-!5(I-! %'.,-!+-.-!
)%&-.!95-! %)*-5-! 6! %)!89),4!*/%!,)!95!*)%=!L'!0-;G-!5(5<A5! 3'2)<('! +-.-! %'.,'%! 6!
-89)2!+-,.)!(5(3(-;-?!795&'!-!'&.-%!J-*(2(-%?!)2!*'1(*()5&'!89)!,-.G-!29<-.!-!2-!3.)-3(45!
,)2! +.(*).! 3)5&.'! +-.-! %'.,'%=!Z91'!89)! (5&).1)5(.! )5! 2-!N'.&)! 6! 3'5%(<9().'5! 89)! )2!
+.)%(,)5&)!X'-89G5![-2-<9).!2)%!,().-!:RR=RRR!,42-.)%=!

>-%4! 95-! %)*-5-! )5!V'%3A?! (51(&-,'! +'.! )2! M';().5'! ,)! 2-! n5(45! K'1(E&(3-?!
,'5,)! 2)! ,(%+)5%-.'5! 95! &.-&'!
)f89(%(&'=!

@(.(<)! -2! <.9+'! ,)! +.'J)%'.)%!
89)! -%(%&)5! -! 3'5<.)%'! 39-&.(-59-2!!
89)!%)!3)2);.-!)5! 2-!3(9,-,!,)!B-.5-?!
)5!2-!3'%&-!,)2!V-.!L)<.'?!)5![92<-.(-!

>-.&(3(+-! )5! 2-! .)95(45!
(5&).5-3('5-2! ,)! +.'J)%'.)%! ,)! %'.,'%!
89)!%)!3)2);.-!)5!B()5-!"D9%&.(-#=!

@(3&-!95-!3'5J).)53(-! &(&92-,-]!
CB/(-%.(.) (,'1(-) ./) -#&) &#".#&?6) ! )5!
2-%! Bhhh! X'.5-,-%! ,)! K)5%(;(2(H-3(45!
'.<-5(H-,-%!)5!g9)52-;.-,-?!:SSW=!

) $5! &','%! %(&('%! 0-! ,)7-,'! %9! (*+.'5&-! +.'+(3(-5,'! )2! (5&).3-*;('! ,)!
3'5'3(*()5&'%!6!2-!+9)%&-!-2!,G-!)5!2-%!A2&(*-%!(55'1-3('5)%!&)35'24<(3-%!-+2(3-,-%!-!2-!
,(,/3&(3-!,)2!%'.,'Y!,)!&','%!0-!%-3-,'!59)1'%!3'5'3(*()5&'%!89)!29)<'!0-!-+2(3-,'!)5!
%9! +.-f(%! ,(-.(-! 6! )5! &','%! 0-! )53'5&.-,'! 3'2)<-%! 89)! 0-5! &).*(5-,'! %()5,'! -*(<'%?!
&-2)%?!)5&.)!'&.'%!*930G%(*'%!5'*;.)%?!3'*'!)2!P">)P>)N1-%#)2$'#$%#)V($91G$)N1("%&'%6)
N/&`&)T;L/DSV#-;"D($#)2"01/"#6!PC.%3#)E"/&$#)B%,#6)E"(A)2$'#$%#)=41C-1D)2$4;%'%(6!
T1C&) E#"'%,@) M#""/--T! "\#! 6! M("%($#) F("'#-#3I) B#3/"#6) W.%"/,'#") ./-) ,#-/4%#)
,#".#:I&)./)&#".#&)5#$,/)./)T/;$6)/-)3(/&'"#)3G&)/&+#"D(.#)A)($%3#&#)01/)@()'/$%.#)
-()2&#,%(,%;$)=&L(7#-() ./)=.1,(.#"/&) ./) V#".#&>) T() #"4($%D(,%;$) ./) -#&) ,#$4"/&#&)
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!
!
!

"!;".#:(6) H"($(.(6) MG-(4(6) V/<%--(Ze6K#) A) -(&) 3`-'%L-/&) 9#"$(.(&) ./) /&'1.%#) 01/)
,#$&%41%;6),#$)$#)L#,#)/&+1/"D#6)#"4($%D("6)+1/"#$)&%/3L"/)&%$;$%3#)./)IR%'#6)'($'#)/$)
/-)L-($#)+#"3('%<#6),#3#)/$)/-)./)-(),#$<%</$,%()(-/4"/)A)/$'1&%(&'(?Zf>)

)

"8><8?<!'BD?;?7T!7MBM<A!?>?8BA78>B!

D;-5,'5-!2-!)5%)I-5H-!,(.)3&-!+-.-!+-%-.!-! 2-!-%)%'.G-! &E35(3-=!@9.-5&)!-2<95'%!-I'%?!
&.-;-7-?! +'.! 2-%!*-I-5-%?! 3'*'! -%)%'.! &E35(3'! )5! )2! /.)-! ,)! ,)J(3()5&)%! %)5%'.(-2)%! U
%'.,'%! 6! 3()<'%U! ,)2! ,(.)3&'.! <)5).-2! ,)2! h5%&(&9&'! L-3('5-2! ,)! $,93-3(45! $%+)3(-2!
"hL$$#!,'5!N#&I)B(3C"/D)!(".1,@=!b-%!&-.,)%!2-%!,),(3-!-!95-!,)!2-%!$%7(&)./)&1&)#9#&]!
)2!+-&.'5-&'!>jkDK=!

$5!+2)5-!*-,9.)H!09*-5-!6!+.'J)%('5-2?!-!2'%!WR!-I'%!,)!),-,!6!PR!,)!%).1(3('%!
)5!2-!)5%)I-5H-?!2-!N-7-!,)!D0'..'%!6!V'5&)!,)!>(),-,!,)!V-,.(,:S?!&(&92-.!,)2!h5%&(&9&'!
>.'J)%('5-2!,)!K'.,'*9,'%!C5#$,/)./)T/;$?!2)!'J.)3)!2-!,(.)33(45!<)5).-2!,)2!(5%&(&9&'=!
D5&'5('! -3)+&-! )2! .)&'?! -9589)! &)5<-! 89)! -;-5,'5-.! 2-! -%)%'.G-! ,)! hL$$?! 89)!
3'*+-<(5-!3'5!%9!3'2-;'.-3(45!3'5!>jkDK?!3'5!)2!+.'<.-*-!CO(:-(3#&?)6!2-!D$$K!
,)!2-!39-2!)%!%)3.)&-.('=!!

D!2'%!2-.<'!,)!2'%!:Q!-I'%!,)!
2-! ,(.)33(45! ,)! 2$'#$%#) !/,%-%(6) )2!
C5#$,/) ./) T/;$?d! %)! 0-3)! *(f&'?!
(*+-.&)! 2-! C=.1,(,%;$) L/"3($/$'/)
./)2.1-'#&)V#".#&?6)(*+.(*)!)5!%9%!
&-22).)%! ,)!D.&)%!M.-J(3-%! 6! +9;2(3-!!
2(;.'%! ,)! &)f&'?! (5&.',93)! 2-!
(5J'.*/&(3-! 3'*'! -9f(2(-.! ,(,/3&(3'!
)5! )2! 3-*+'! ,)! 2-%! *-&)*/&(3-%! 6!
,)2! 2)5<9-7)?! '.<-5(H-! 3'5<.)%'%! 6!
7'.5-,-%! ,)! )%&9,('! 5-3('5-2)%! )!
(5&).5-3('5-2)%?! +-.&(3(+-! )5! &','%!
2'%! )1)5&'%! 89)! %)! 3'51'3-5! )5!
$%+-I-!,(.(<(,'%!-!2-!%'.,'*9,)H=!

2$'#$%#) !/,%-%() %()*+.)! )%&91'! )5! 2-! 1-5<9-.,(-! ,)2! *'1(*()5&'! 6! ,)! 2-!
+),-<'<G-! %'.,'*9,G%&(3-?! 3'*'! 1)5(*'%! 3'*+.';-5,'=! $%&/! -2! ,G-! ,)! &','! 2'!
.)2-3('5-,'! 3'5! )2!*95,'! ,)! 2'%! %'.,'%=! K9! 3.)-&(1(,-,! %)! +'5)! ,)!*-5(J()%&'! )5! 2-!
+.'*'3(45!6!.)-2(H-3(45!,)!+.'6)3&'%!&-2)%!3'*'!2-!D%'3(-3(45!,)!>-,.)%!6!D*(<'%!,)!
2'%!K'.,'%!"DK>DK#?!89)! 2)!)f(<(4!+-%-.!*930'%!J(5)%!,)!%)*-5-!,-5,'!3'5J).)53(-%!
,(192<-&(1-%! ,)! 2'%! &)*-%! .)2-3('5-,'%! 3'5! 2'%! %'.,'%=! b-%! DK>DK! J(5-2*)5&)?! %)!
J),).-.'5!)5!2-!ghD>DK!"g),).-3(45!h;E.(3-!,)!D%'3(-3('5)%!,)!>-,.)%!6!D*(<'%!,)!2'%!
K'.,'%#!6?!)5!)22'?!&91'!*930'!89)!1).!2-!*-5'!,)!2$'#$%#)!/,%-%(>!!

F?!-,)*/%?!)%!95!C3($%'(&?=!D!)%&)! .)%+)3&'?!1()5)5!-2! .)39).,'!,)!89()5!)%&'!
)%3.(;)!2-!&.)*)5,-!0-;(2(,-,!89)!&)5G-!79<-5,'!-2!+(5<U+'5<=!L'%!<-5-;-!-!&','%=!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:a!$%&)!3'5<.)%'!)%!,)!)%+)3(-2!.)39).,'!+-.-!2$'#$%#)!+9)%!)5!E2!3'*+-.&(4!2'%!%-;).)%!6!2'%!*-5&)2)%!3'5!!
M("%($#) F("'#-#3I6),(.)3&'.! ,)2! 3'2)<('! ,)! %'.,'%! ,)!N4.,';-?! 6! 3'5!N#&I)M("C() ./)M/$(?! 2-9.)-,'!
2(&).-&'!)!0(%&'.(-,'.=!$5!2-!J'&'=!
:`!N)3(2(-!Z)7),'.?!D=]!Cb-!$,93-3(45!$%+)3(-2!,)!2'%!-29*5'%!3'5!,)J(3()53(-%!-9,(&(1-%=!N(539)5&-!-I'%!
,)!2-!$,93-3(45!$%+)3(-2!!,)!2'%!D29*5'%!%'.,'%!)5!$%+-I-m=!h5E,(&-=!
:S!$5! 2-! J'&'?!N'5! )2!>.)%(,)5&)!,)!N-7-!V-,.(,?!g)2(+)!j9(H!,)!B)2-%3'!6! )2! +.)%(,)5&)!,)2!V'5&)!,)!
>(),-,?!)2!%-3).,'&)!M9(22).*'!M)%&-!>(89).=!
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!
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!

N9-5,'! 22)<-! )2! Ef(&'! ,)! 2-%! +.4&)%(%! C./) L/'(,(?) -! *),(,-! ,)! 2-! +E.,(,-!
-9,(&(1-?! ,)2! (5<)5().'! J.-53E%!j-6*'5,! X'91)?!2$'#$%#)1(-7-! -!>-.G%!+-.-! -+.)5,).! -!
*'5&-.2-%!6!-+2(3-.2-%!)5!$%+-I-=!

!

;#)$<#=$9("&9.&:$&>#9$&$%(-#$,#>$&9.:&?"(7.%("$9(&9.&%("9(%&

L'!%'2'!2)!(5&).)%-!2-!1(,-!-%'3(-&(1-!,)!2'%!+-,.)%!6!-29*5'%!%'.,'%=!!

Z-*;(E5!)%!+.'&-<'5(%&-!,)!2-!1(,-!-%'3(-&(1-!,)2!+.'J)%'.-,'!,)!$,93-3(45!$%+)3(-2!,)!
K'.,'%=!D+)5-%!';&()5)!)2! &G&92'?!)%!)2)<(,'!3'*'!1'3-2!,)!2-!D%'3(-3(45!$%+-I'2-!,)!
$,93-,'.)%! ,)! K'.,'%! "D$$K#Y!*/%! &-.,)! )%! )2! &)%'.).'Y! 29)<'?! %)3.)&-.('! <)5).-2! 6?!
39-5,'! 2-! D$$! %)! &.-5%J'.*-! )5! g),).-3(45! $%+-I'2-! ,)! >.'J)%'.)%! ,)! D9,(3(45! 6!
b)5<9-7)m!"g$>Db#!)%!)2)<(,'!+'.!95-5(*(,-,!>.)%(,)5&)!,)!2-!*(%*-?!3-.<'!89)!-A5!

'39+-! )5! PRRW! 6?! +'.! )22'?! +.)%(,)! )2!
N'*(&E! 3()5&GJ(3'! ,)2! oBh! 3'5<.)%'!
g$>Db! 3)2);.-,'! )5! K)1(22-! 3'5!*/%! ,)!
WRR!-%(%&)5&)%PR=!

$5!)%&-! J-3)&-!,)!C(&/&#"?!0-6!95!
*'*)5&'! ,)! 3().&-! &.(%&)H-! )5! %9! 1(,-!
+.'J)%('5-2=!!

! N'*'! )2! +.'J)%'.! !/,%-%() ! 5'%!
,(3)]! Ca#) &%/3L"/) @() &%.#! "&','#) 1$)
,(3%$#) ./) "#&(&d) "5'%! 0)*'%! )53'5&.-,'!
3'5! *930'%#! %$,#$</$%/$'/&) A) "0)*'%!
&)5(,'! 89)! %9+).-.! *930'%#! &%$&(:#"/&)
01/)'(3:%I$)@($)./9(.#)&1)@1/--(>)

)T() %$,#3L"/$&%;$) ./) /&'(3/$'#&)
L#-C'%,#&) S"/-(,%#$(.#&) ,#$) -() /.1,(,%;$S)

01/)$#)@($) '/$%.#)/$),1/$'(),(&%)$1$,() -()#L%$%;$)./) -#&)3(/&'"#&)./)&#".#&6)01/)/$)
$1/&'"#&),#$4"/&#&)/-/<G:(3#&)L"#L1/&'(&)&%/3L"/)./)C$.#-/)L/.(4;4%,()A)L"#+/&%#$(-J)
-() +(-'() ./) (L#A#) ./) /&'#&) "/&L#$&(:-/&) L#-C'%,#&) .%+%,1-';) $1/&'"(&) "/-(,%#$/&) ,#$)
%$&'%'1,%#$/&) L("(-/-(&) () $1/&'"() 2==V) "2&#,%(,%;$) =&L(7#-() ./) =.1,(.#"/&) ./)
V#".#&#6)(1$01/)/$)-()3/.%.()./)-#)L#&%:-/6)A),#$)$1/&'"#)/&+1/"D#6),#$&/41%3#&)/&'(")
(-)3%&3#)$%</-)01/),1(-01%/"()./)-#&)L(C&/&)/1"#L/#&?]Z>!

U!lN9/5,'!0(H'!3-%'!)2!V(5(%&).('!-!2-%!%93)%(1-%!.)32-*-3('5)%!89)!2-!D$$K!2)!
0-3G-!+(,()5,'!95-!;9)5-!J'.*-3(45!,)2!+.'J)%'.-,'!89)!-3-;-.-!3'5!2-!+.'1(%('5-2(,-,!
,)!2'%!39.%'%!J'.*-&(1'%_!

U! Ca1$,() @1:#) "/&L1/&'() g5'%! .)%+'5,)! 2$'#$%#! 3'5! 95-! <.-5! ,'%(%! ,)!
+.)'39+-3(45=!

U!lN9/5,'!&91'!)5!39)5&-!)2!V(5(%&).('!2-%!3'5329%('5)%!89)!%';.)!-,-+&-3('5)%!
39..(392-.)%! J9).'5!,);-&(,-%!6!-+.';-,-%!)5!3'5<.)%'%!6! 7'.5-,-%!,)!)%&9,('%!+'.! 2'%!
+.'J)%'.)%!)%+)3(-2(%&-%!)5!2-!),93-3(45!,)!%'.,'*9,'%_!

U!a1$,()'1<#)/$),1/$'()1$()&#-()./)-(&),#$,-1&%#$/&)()01/)--/4("#$)-#&)3(/&'"#&)
./) &#".#&) /$) &1&) 3G&) ,%$,1/$'() (7#&) ./) /R%&'/$,%() A) 3G&) ./) </%$'/) ,#$4"/&#&)
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PR!D2! J(5-2(H-.! )2! +.(*).!N'5<.)%'!L-3('5-2! ,)! 2-! g),).-3(45!$%+-I'2-! K'.,'%! )2! .)6! 2'%! .)3(;(4! )5! 2-!
i-.H9)2-=!
P:!k+=!3(&-,-=!
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!
!
!

$(,%#$(-/&6) (3I$) ./) "/1$%#$/&6) 9#"$(.(&) ./) '"(:(9#) &%3L#&%#&6) /',>! U5'%! 3'5&)%&-! )2!
+.'J)%'.!!/,%-%()3'5!95!&'5'!89)!5'%!+-.)3)!95!+'89(&G5!-(.-,'!

n5'! ,)! )%'%! *'*)5&'%! 2'! +-,)3)! 59)%&.'! +).%'5-7)! 39-5,'! )2! V(5(%&).('! ,)!
$,93-3(45! +.'*'1(4! 6! 3'5%(<9(4?! 3-%(! &'&-2*)5&)?! 2-! ,)%-+-.(3(45! ,)! 2'%! 3)5&.'%!
)%+)3GJ(3'%!,)!),93-3(45!)%+)3(-2!)5-.;'2-5,'!2-!;-5,).-!,)!2-!C%$'/4"(,%;$)/&,#-("?>!

$%&)!';7)&(1'?!89)!+9),)!%).!95-!(,)-!;'5(&-!)5!2-!;A%89),-!,)!2-!C/&,1/-()`$%,()
/) %$'/4"(.#"(?! 5'! 0-! +-%-,'! ,)! %).! 95-!*).-! (29%(45! +),-<4<(3-?! J.-3-%'! 89)! %)! 0-!
(5&)5&-,'!'392&-.! 3'5! 2'%! C-#4#L/.(&?! 6! )2! C(1-()./) %$'/4"(,%;$?! )5! 2'%! 3'2)<('%?! %(5!
.)%92&-,'%!+'%(&(1'%?!,-,-%!2-!(5%9J(3()5&)!J'.*-3(45!,)!2'%!+.'J)%'.)%!6!2-%!3'5,(3('5)%!
)5!89)!%)!-&()5,)5!-!2'%!-29*5'%!3'5!,(J(392&-,)%!-9,(&(1-%=!

D!)%&)!&.-;-7'!,),(34!2$'#$%#)%9%!A2&(*'%!3(53'!-I'%!,)!1(,-!+.'J)%('5-2?!3'*'!
+.'J)%'.! 2'<'+),-! (&(5).-5&)! "[)3)..(2! ,)! 2-! K()..-?! )2! ['-2'?! V'.-2H-.H-2?! N).3),-?!
^9*-5)%#?! ,),(3-,'! -! 1(%(&-.! 6! -3&9-.! 3'*'! &-2! )5! 2-%! -92-%! ,)! C(L#A#) () -()
%$'/4"(,%;$?>)!u2!*(%*'!5'%!,(3)!89)!+9),)!C,#""#:#"(")01/)-()%./()./-)M%$%&'/"%#)./)
=.1,(,%;$)/$)/&'/)(&L/,'#)+1/)L#&%'%<()&#-#),#3#)%./(6)&1)/+/,'%<%.(.)./9()31,@#)01/)
./&/("?=!!

F!%(<9)!)5!2-!;.)30-=!D%G!2'!1)*'%!J'.*-5,'!+-.&)!,)2!N'*(&E!N()5&GJ(3'!,)2!h!
N'5<.)%'! L-3('5-2! ,)! D9,(3(45! 6! b)5<9-7)?! b'<'+),(-! 6! D+'6'! -! 2-! h5&)<.-3(45?!
M.-5-,-!:a!6!:`!,)!-;.(2!,)!PRRS?!+-.&(3(+-5,'?!-,)*/%?!3'5!%9!+'5)53(-]!CT()('/$,%;$)
'/3L"($()./-)$%7#)&#".#?6!"1().5)%?!:a?!,)!:S]TR!-!PR]TR!0'.-%#!,)*'%&.-5,'?!95-!1)H!
*/%?!0-;).!%(,'!+('5).'!)5!2-!)%&(*92-3(45!+.)3'H!,)2!5(I'!%'.,'=!

$5!)%&-!*(%*-!%(&9-3(45!2'!)53'5&.-*'%!3'2-;'.-5,'!3'5!)2!N$>!,)!D23-2/!)5!2-!
)2-;'.-3(45! ,)2! >.'<.-*-! ,)! M-.-5&G-! K'3(-2]! C*L/"("%#) ./) %3L"/$'() "GL%.() A)
3($%L1-(.#&>)P#,13/$'#):(&/)./-)'(--/"?6))

k.<-5(H-3(45! 6! -%(%&)53(-! -! 3'5<.)%'%?! )5%)I-5H-! ,(.)3&-?! .)1(%&-%?! J(30-%?!
2(;.'%?\$2!A2&(*'?!-A5! (5E,(&'?!%)! &(&92-./]!T()=.1,(,%;$)/&L/,%(-)./) -#&)(-13$#&),#$)
./+%,%/$,%(&)(1.%'%<(&>)!%$,1/$'()(7#&)./)-()=.1,(,%;$)=&L/,%(-)./)-#&)2-13$#&)V#".#&)
/$)=&L(7(?>)

N(539)5&-! -I'%! ,)! 2-! 1(,-! ,)! 2-! %'.,'*9,G%&(3-!
3'5&)*+2-5! -! )%&)! -()*+#%,./(@! WV#$) ,%$,1/$'() (7#&) 91&'#&>)
8#.() 1$() <%.() A) 31A) .%+C,%-) ./) "/&13%">) O/) &%.#) 1$) 41%7#-)
(+#"'1$(.#)01/)/$,#$'";)/$)-()/$&/7($D()./)-#&)(-13$#&)&#".#&)
1$)31$.#) /$) /-) 01/) -() /.1,(,%;$)(.01%/"/) '#.() -() "/-/<($,%()
01/) /&() ,%/$,%() 3("(<%--#&() L1/./) '/$/">) M/) /$'"/41I) ,#$)
L(&%;$)()/--()A)/&'/)'"(:(9#)3/)@()./<1/-'#)/-),%/$'#)L#")1$#?]]>)

N(539)5&-! -I'%?! 79%&-*)5&)?! .)3'5'3(,'%! +'.! %9%!
3'*+-I).'%!6!-9&'.(,-,)%!5-3('5-2)%!6!)f&.-57).-%=!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PP!$5&.)1(%&-!-!2$'#$%#)!/,%-%(?!:T=RP=PR:W?!:P]PT!0'.-%=!
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!
!
!

Wa1/&'"#)/$'"(7(:-/)(3%4#)2$'#$%#)!/,%-%()8/9/.#")"\#!$(,%.#)/$)'()*+#%,$&
"!;".#:(#6)/&)1$)4"($)L"#+/&%#$(-)./) -()/.1,(,%;$6)01/)&/)@()/&L/,%(-%D(.#) %$'/$&()A)

L"#+1$.(3/$'/) /$) '#.#&) -#&) '/3(&) "/-('%<#&)
() -() L/"&#$() &#".() A) '(3:%I$) () -#&)
,#3L-%,(.#&)(&L/,'#&)./)-(&)L/"'1":(,%#$/&)
./-) -/$41(9/6) S,(3)! %9! 3'*+-I).'! N/&`&)
T;L/DSV#-;"D($#)2"01/"#S)-(:#")'($)(3L-%()
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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I*!lR*'5)*!J-D'*k!+-!OPPPZ!X1&$=%!*5&%!+-!06-'T*!+-!1%2!=$:-'%2!+-1!Y*11-!+-1!N6*+$*&%!!
!
!
!

76-!-2!<*'*!76$-:-2!=*'5)*:!5*+*!+-2<-+$+*!+-!262!)$?%2!A!76-!:%!+-?*2-:!+-!*56+$'!*1!
*A6:&*=$-:&%! <*'*! '-5$8$'! $:0%'=*5$%:-2! +-1! (%=$&CB! L18-'&%! 49*T@! 5%''-2<%:2*1! +-1!
4$*'$%!(;'+%8*@!$:0%'=;!+-!)*8-'!5'-*+%!6:*!<,D$:*!w-8!5%:!&%+%!1%!<681$5*+%@!+*&%2!
)$2&;'$5%2! A!6:!86T;:!<*'*! '-5$8$'!=-:2*?-2! -! $:0%'=*'!+-! 1%!76-! 06-'*! 265-+$-:+%@! A!
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)
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R$-:&'*2! 2-! '-6:9*:! -:! R*+'$+! R%1$:*! A! b'$.$\%! 5%:! -1! 2-5'-&*'$%! +-! F2&*+%! +-! 1*!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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$:&-D'*:&-2!+-!1%2!2-'.$5$%2!=9:$=%2!:%=8'*+%2!<%'!1*!F=<'-2*@!<6+%!-:&'*'!A!2*1$'!2$:!:$:DX:!<'%81-=*B!!
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1*2!=$2=*2!76-! 2$:!+-2*:$=*'2-@! '-<-&9*! *! 1%2!<-'$%+$2&*2!6:%!+-! 1%2!<%'&*.%5-2@! `6*:!
N*8'$-1!N*'59*!N6$2*+%@!5*+*!.-T!76-!-'*!-:&'-.$2&*+%!+6'*:&-!-1!5*=$:%!76-@!*6:76-!
+6'%@!1%!-'*!=-:%2!76-!-1!-2&*'!-:!1*!=$:*@!2-DX:!-1!+-5$'!+-!*76-11%2!=$:-'%2]B!!

F1! +9*! GW! <'-.$2&%! <*'*! -:&'*'! -:! (*2&$11*VI*! R*:5)*! *=*:-5$;! 0'9%! A!
+-2*<*5$81-B! I%2! =$:-'%2! 5%'&*'%:! -:! +%2! %5*2$%:-2! 1*! *6&%.9*! +-! L:+*1659*@!
<'%+65$-:+%! '-&-:5$%:-2! +-! .*'$%2! q$1;=-&'%2@! A! '-5$8$-'%:! 1*! 2%1$+*'$+*+! +-! 1%2! WH!
-=<1-*+%2!+-!K*:&*:*!R%&%'!76-!2-!6:$-'%:!*!1*!-&*<*!+-!1%2!=$:-'%2!)*2&*!I*!(*'%1$:*@!
-:! +%:+-! <-':%5&*'%:! &'*2! 1%2! GW! q$1;=-&'%2! '-5%''$+%2B! F:! #-\*''%A*V! #6-81%:6-.%!
*<*'-5$-'%:! <$:&*+*2! -:! 1%2! =6'%2! A! 2%8'-! -1! *20*1&%! +-! 1*2! 5*''-&-'*2! *<%A*:+%! 1*!
R*'5)*B! (*2$! 2$:! 06:+*=-:&%! '-*1@! 2-! )*81*8*! +-1! $:016A-:&-! $:+62&'$*1! M*=;:!
i-':,:+-T! 76-! -:5*8-T*'9*! 1*! 5*:+$+*&6'*! $:+-<-:+$-:&-! 76-! 2*1.*2-! *1! <6-81%! +-! 1*!
*5&6*5$;:!+-!1%2!<*'&$+%2!51,2$5%2!=$-:&'*2!1*!&-:2$;:!*6=-:&*8*!-:&'-!<*'&$+*'$%2!+-!1*!
.6-1&*!*1!&'*8*?%!A!+-!1*!R*'5)*!!-@!$:5162%!2-!<'-<*';!6:!.$*?-!*!K-.$11*!<*'*!8%$5%&-*'!
*5&%2! +-1! 49*! +-! L:+*1659*B! F:! OH! *6&%862-2! A! .-)9561%2! <*'&$561*'-2@! 6:! =$11*'! +-!
<-'2%:*2! 2-! 5%:5-:&'*8*:! <*590$5*=-:&-! +6'*:&-! G! )%'*2! -:! 1*! -:&'*+*! +-! F1! (*8'$1@!
5%:2$+-'*:+%!76-! 1%2! <'%81-=*2! +-! 1*! 5%=*'5*! 2-! +-'$.*8*:! +-! 1*! ->$2&-:5$*! +-! -2&*2!
$:2&*1*5$%:-2B! F1! *15*1+-! 8-1=-T*:%@! M*0*-1! b%'76-=*+*@! 06-! *119! 5%:&6:+-:&-! -:! 26!
*<%A%!*1!(%=$&CB!F1!*16=:*+%!+-!1%2!W!5%1-D$%2!<-\*''$81-:2-2@!76-!2-D69*!*!+$*'$%!1*!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OP!J$5*2$%!R%1$:*!'-56-'+*!76-!6:%!+-!1%2!+9*2!+-!1*!R*'5)*!)*81;!<%'!&-1C0%:%!5%:!#*1%=*!K-:+9:!A!76-!
1-!5%=-:&;!76-!)*89*!268.-:5$%:*+%!6:!)%2<$&*1!-:!Y$11*81$:%@!76-!1*2!=6?-'-2!+-1!N6*+$*&%!&-:9*:!76-!$'!
*! <*'$'! *! QH!q=@!%!+-2<1*T*'2-! -2*!+$2&*:5$*!76$-:! -2&6.$-'*! -:0-'=%B!F11*! 1-! +$?%!76-! 2-! 1%!<$+$-'*:! A!
56*:+%!$:2$2&$;@!-11*!*\*+$;!"7#)'/)-#)84/.#).(")8#"K4/)$#&#'"#&)$#)'/$/:#&),#:8/'/$,%(&)&($%'("%(&)/$)
^$.(-4,9(I)8/"#)()-#):/;#")&9)8#./:#&)8#$/")-#&)+#$.#&[C!K-!1%!<1*:&-;!*!I$:*'-2@!-1!K68+-1-D*+%@!A!-2&-!
2-!.%15;!-:!-1!<'%A-5&%!76-!1%!)$5$-'*!<%2$81-!A!6&$1$T*81-!-:!1*2!2$D6$-:&-2!:-D%5$*5$%:-2B!
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I*!lR*'5)*!J-D'*k!+-!OPPPZ!X1&$=%!*5&%!+-!06-'T*!+-!1%2!=$:-'%2!+-1!Y*11-!+-1!N6*+$*&%!!
!
!
!

<'%D'-2$;:!+-!1*!R*'5)*@!$:$5$*8*!-1!-:.9%!+-!OWHH!5*'&*2!*1!#'-2$+-:&-!`%2C!Rm!LT:*'!
<*'*!$:0%'=*'1-!2%8'-!1*!5'$2$2!76-!2-!.$.9*!-:!1*!T%:*B!L:%5)-5$+%@!-:!1*!)*8$&6*1!2-2$;:!
$:0%'=*&$.*@! 2-! *<'-5$;! 6:! 5$-'&%! %<&$=$2=%! 2%8'-! -1! +-2*''%11%! +-! 1*2! :-D%5$*5$%:-2!
76-@! *1! +9*! 2$D6$-:&-@! =$-:&'*2! 6:*2! QHH! <-'2%:*2! 2-! 5%:5-:&'*8*:! <*'*! *<%A*'! *! 1%2!
=$:-'%2! 76-! $8*:! )*5$*! K*:&*! F1-:*! VA! &'*2! +%2! +6'*2! 2-2$%:-2V! 2-! =*&-'$*1$T*8*! -:!
(;'+%8*!5%:!-1!<'-*56-'+%!-:&'-!1%2!&'*8*?*+%'-2!A!FJ4FKL!76-!*2-D6'*8*!1%2!<6-2&%2!
+-! &'*8*?%! +6'*:&-! 1*! .$D-:5$*! +-1! <1*:! +-! 06&6'%! )*2&*! -1! GHHWs! 5%:2$+-'*8*! 1*2!
'-5%1%5*5$%:-2! /*! '*&$0$5*'! -:! *2*=81-*! <%'! 1%2! &'*8*?*+%'-23! A! -1! 5%=<'%=$2%! +-! UHH!
=$11%:-2! <*'*! $:.-'&$'! -:! 6:! <1*:! +-! '-$:+62&'$*1$T*5$;:! 5%=*'5*1B! #-'%! 1*! R*'5)*!
2-D69*B!

!
`6:&*!+-!*15*1+-2!-:!f6-:&-!e8-?6:*!/R*:6-1!c1*:5*3B!

!

b'*2!-1!+-25*:2%!-:!K*:&*!F1-:*!+-1!GQ@!2-!)$T%!1*!-&*<*!=,2!1*'D*!+-!1*!R*'5)*!
)*2&*!K*:&*!('6T!+-!R6+-1*@!*6:76-!-1!5'65-!+-!4-2<-\*<-''%2!2-!)$T%!-:!.-)9561%2B!^H!
*6&%862-2! ! A! %&'%2! .-)9561%2! <*'&$561*'-2! )*89*:! 11-D*+%! +-2+-! 1%2! <6-81%2! +-1! L1&%!
N6*+$*&%! 5%:! 6:*2! ^HHH! <-'2%:*2! <*'*! *5%=<*\*'1%2! -:! 1%2! X1&$=%2! q$1;=-&'%2B!
4-5-<5$%:*+%2! <%'! 1*! :%! *2$2&-:5$*! +-1! <'-2$+-:&-! ()*.-2@! 2-! 5-1-8';! 6:*! '-6:$;:!
:-D%5$*+%'*@!2$:!'-261&*+%2@!-:!*76-1!LA6:&*=$-:&%@! &'*2! 1*!76-!2-!<'%+6?%!6:!5%:062%!
$:5$+-:&-!-:&'-!*1D6:%2!=*:$0-2&*:&-2!A!-1!5%:2-?-'%!+-!b'*8*?%!-!S:+62&'$*!+-!1*!`6:&*@!
N6$11-'=%!N%:T,1-T@! 76-! +-:6:5$*'9*GH! )*8-'! 2$+%! *D'-+$+%B! #%'! <*'&-! +-1! (%=$&C! 2-!
<-+$'9*:!+$2561<*2!]76-! *5-<&*'9*! -1! 5%:2-?-'%]@! <-'%! 1*! '-1*5$;:!5%:! 1*! `6:&*! 2-!.-'9*!
:-D*&$.*=-:&-! *0-5&*+*! +-2+-! -2&*! ?%':*+*@! *! <-2*'! 76-! +-2+-! 1*! ENb! 2-! <$+$-'*! *1!
#KeF!]76-!*562;!*!R%1$:*!5%=%!$:2&$D*+%'!+-!1*2!*D'-2$%:-2!A!*!SE!+-!=*:$<61*5$;:!
<%19&$5*!+-!1*!R*'5)*V!!+-21$D*'!1*!*D'-2$;:!+-!1*!8X276-+*!+-!1*2!2%165$%:-2!*1!5%:01$5&%B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GH!"R$)>"48#)./)FH)#)cH)8/"&#$(&I)(":(.(&),#$)8%/."(&)2)8(-#&I)/:8/<B)()(54,N/("$#&)2)()>#-8/("$#&)
S\T) 7#&) /:84;("#$) /) %$'/$'("#$) '%"("$#&) (-) &4/-#I) 8/"#) 8#") &4/"'/) -() 0#-%,9() 2) -() _4(".%() !%6%-)
%$'/"6%$%/"#$)()'%/:8#)2)$#&)/&,#-'("#$)N(&'()/-),#,N/[!A!+-21$D;!!*!1%2!561<*81-2!+-1!'-2&%!+-!!1%2!=$:-'%2!
A!.-5$:%2!+-2<1*T*+%!+-2+-!1*!5%=*'5*!=$:-'*@!2-DX:!2-!'-5%D9*!-:!F1!R6:+%!+-1!GV^VOPPPB!

348



`-';:$=%!I;<-T!R%)-+*:%!
!
!
!

I%2!-><-+$5$%:*'$%2!=*'5)*'%:!-1!O!)*5$*!Y*1+-<-\*2!=$-:&'*2!+-2+-!-1!#KeF!
2-!)*59*:!-16568'*5$%:-2!*5-'5*!+-!<*5&%2!2-5'-&%2!A!*562;!*!SE!5%=%!$:2&$D*+%'*!+-!1*!
*D'-2$;:B!I*2!*5&$.*2!d:%$/"(&=!+-:6:5$*8*:!5%=%!&-:+-:5$%2*2!1*2!:%&$5$*2!*<*'-5$+*2!
-:!1*!<'-:2*!A!.%1.9*:!*!'-51*=*'!6:*!=*A%'!$=<1$5*5$;:!+-!1%2!-=<'-2*'$%2!5%=*'5*1-2B!
4-2+-!M*+$%!#-\*''%A*@!-1!L15*1+-!A!R%1$:*!+$-'%:!.-'2$%:-2!+$2&$:&*2!+-!1%!265-+$+%!*1!
5%:2-?-'%! -:! K*:&*! ('6T@! 1%! 76-! <'%.%5;! *$'*+*2! $:&-'.-:5$%:-2! +-! 1%2! %A-:&-2! A! 6:!
*6=-:&%! +-! 1*! &-:2$;:! 76-! D-:-';! 5%:&$:6*2! 11*=*+*2! *! 1*! 5*1=*@! <6-2! *1D6:%2!
<'%<6D:*8*:! 1*! *=-:*T*:&-! :-5-2$+*+! +-! "N(,/") (->#) :L&) +4/"'/) 8("() K4/) $#&)
/&,4,N/$[B!I%2!-0-5&%2!+-!1*!1*'D*!)6-1D*!2-!)*59*:!5*+*!.-T!=,2!.$2$81-2!-:!1*!-25*2*!
*016-:5$*! +-! 51$-:&-2! *! 1%2! -2&*81-5$=$-:&%2! 5%=-'5$*1-2@! 56A%2! +6-\%2! 2-D69*:!
->)$8$-:+%!1%2!1*T%2!.-'+$:-D'%2!+-!*<%A%!*!1*!R*'5)*!A!-:!6:!*=8$-:&-!+-!&'$2&-T*B!

F1! =*'&-2! G! 1*! -&*<*! )*5$*! R*:T*:*'-2@! -:! +%:+-! 5%'&*'9*:! 1*! JVSY@! 2$D6-!
-:.6-1&*! -:! 1*! <%1C=$5*! +-! 1*! *D'-2$;:@! 76-! .%1.$-'%:! *! 5%:+-:*'! 1%2! 2$:+$5*&%2B! F1!
#KeF! 262<-:+9*! 1*! '-6:$;:! <'-.$2&*! 5%:! -1!(%=$&C! +-8$1$&*:+%! 1*2! :-D%5$*5$%:-2! 5%:!
FJ(LKEM!A!*562*8*!*!R%1$:*!+-!*2<$'*'!*!1*!*15*1+9*!-:!1*2!=6:$5$<*1-2@!5%2*!76-!-2&-!
:-D;!*0$'=*:+%!76-!:%!2-!<'-2-:&*'9*!*!1*2!-1-55$%:-2!<6-2!Z-#):9#)/&)/-)&%$.%,(-%&:#[C!
I%2!<*'1*=-:&*'$%2!2%5$*1$2&*2!*562*8*:!*!1*!"<$:T*!##VSE[!+-!&'*$5$%:*'!*!1*!5%=*'5*@!
*6:76-!!*=8%2!D'6<%2!<*'1*=-:&*'$%2@!*1!+9*!2$D6$-:&-@!'-2<*1+*'%:!-:!-1!(%:D'-2%!Z-(&)
(&8%"(,%#$/&) -/>9'%:(&) 2) "(<#$(5-/&[)+-! 1%2!=$:-'%2! 76-! 5*=$:*8*:! )*2&*!Y$11*1&*! +-!
K*:!`6*:@!2$-:+%!'-0%'T*+%2!-:!-1!5%'&-!'-*1$T*+%!-:!1*!*6&%.9*!<%'!=$:-'%2!+-2<1*T*+%2!
+-2+-!-1!5-:&'%!+-!FJ(LKEM!+-!#6-'&%11*:%B!^HH!<-'2%:*2!)*89*:!.6-1&%!*!5%'&*'!1*!JV
_^G!*76-11*!=*\*:*!-:!-1!5'65-!+-!1*!5*''-&-'*!+-!L1=*+C:B!

!
L2*=81-*!+-!=6?-'-2!-:!-1!LA6:&*=$-:&%!<-\*''$81-:2-!/L18-'&%!49*T3B!

!

F:!1*!=*+'6D*+*!+-1!_!2-!'-*1$T;!6:*!5%:5-:&'*5$;:!+-!6:*2!^HH!<-'2%:*2!*!1*2!
<6-'&*2! +-!F1!(*8'$1! 76-! <*'*1$T;! -1! &'*8*?%! -:! 1*2! $:2&*1*5$%:-2! +6'*:&-! _! )%'*2B! I%2!
-=<1-*+%2!)*89*:!'-5$8$+%!6:*!:%&*!FJMFKL!<$+$C:+%1-2!76-!D6*'+*2-:!1*!5*1=*@!A!-:!
6:!5%=6:$5*+%!+-2.$:561*8*:!1*!->$2&-:5$*!+-!262!$:2&*1*5$%:-2!+-!1%2!<'%81-=*2!76-!2-!
.$.9*:!-:!1*!(6-:5*!A!26!5%=$&C!-=<'-2*'$*1!2-!2%1$+*'$T*8*!5%:!-1!+-!FJ(LKEMB!F:!
f6-:&-!e8-?6:*! +$.-'2%2! 5%1-5&$.%2! 2-! 5%:5-:&'*'%:! 0'-:&-! *1!LA6:&*=$-:&%! +%:+-! 26!

349



I*!lR*'5)*!J-D'*k!+-!OPPPZ!X1&$=%!*5&%!+-!06-'T*!+-!1%2!=$:-'%2!+-1!Y*11-!+-1!N6*+$*&%!!
!
!
!

*15*1+-@! LD62&9:! R*'&9:@! 1-A;! 6:! 5%=6:$5*+%! +-&*11*:+%! 1*2! 5*62*2! +-! *76-11*!
5%:.%5*&%'$*!A!1*!:-5-2$+*+!+-!*2$2&$'!*!1%2!*5&%2!<'%D'*=*+%2!<*'*!-1!OG@!*!1*!.6-1&*!+-!
1*! R*'5)*B! e&'*2! GHH! <-'2%:*2! 5%'&*8*:! 1*! JV_^G! -:! -1! 5'65-! 5%:! 1*! 5*''-&-'*! +-!
Y$11*.$5$%2*!+6'*:&-!O!)%'*B!I*2!?:%$/"(&=!*5%'+*8*:!'-*1$T*'!1*!-&*<*!+-1!Q@!A*!76-!-1!
16:-2! -'*! -1! 49*! +-! 1*! R6?-'! b'*8*?*+%'*B! p! 2-! +-2=$:&$-'%:! 1%2! '6=%'-2! 2%8'-! 1*!
%81$D*&%'$-+*+!+-! $:5%'<%'*'2-! -2-!+9*!=$2=%!+9*! &%+%2! 1%2! &'*8*?*+%'-2! *! 1*!F=<'-2*!
76-!&*:&*!$:76$-&6+!2%8'-!26!06&6'%!1*8%'*1!-2&*8*:!1-.*:&*:+%B!I*!`6:&*@!1*!4$<6&*5$;:!A!
1%2! W! *15*1+-2! +-1! L1&%! N6*+$*&%! 2-! '-6:$-'%:! <*'*! *:*1$T*'! 1%2! <'%81-=*2!
2%5$%-5%:;=$5%2! +-! 1*! 5%=*'5*! A! 1%2! +-'$.*+%2! +-! 1*! '-5%:.-'2$;:! =$:-'*!
*<'%.-5)*:+%!1*!%5*2$;:!<*'*!5%:+-:*'!!1*!*D'-2$;:!*!N6&$C''-T@!2-!=*:&6.%!-1!*<%A%!1*!
R*'5)*! A! 2-! 2%1$5$&;! 1*! 5%1*8%'*5$;:!+-!((ee!A!ENb!<*'*! ""/&'(5-/,/")4$),-%:()./)
&/"/$%.(.) /$) -() <#$([C!R%1$:*@! <%'! 26! <*'&-@! =*:$0-2&*8*! 76-! 1%2! &'*8*?*+%'-2! +-! 1*!
(6-:5*! =*:&-:9*:! 1*! 5*62*! 76-! )*89*! %'$D$:*+%! 1*2! =%.$1$T*5$%:-2! A! 26! ->&'*\-T*!
<%'76-! 1*! 4$<6&*5$;:! 76$&*2-! 1*2! *A6+*2! 76-! )*2&*! -1! GU! )*89*! +*+%B! 4-2+-! SE! 2-!
-2&$=*8*! +-! 8%5)%':%2*! 1*! *5&$&6+! +-! R-11*+%! *1! 5*1$0$5*'! +-! l0*'2*k! *! 1*! R*'5)*B!
R$-:&'*2!-1!##!561<*8*!+-!1*!2$&6*5$;:!+-!1*!5%=*'5*!*!Z-()(,'4(,%B$)./)-#&)&4,/&%6#&)
>#5%/"$#&) &#,%(-%&'(&) %$,(8(,/&) ./) "/+#":(") /-) &/,'#"):%$/"#[C! I%2!=$:-'%2@! 76-! -2-!
+9*!)*89*:!.6-1&%!*!5%'&*'!1*!*6&%.9*!+-!L:+*1659*@!11-D*8*:!*!R*+'$+-?%2B!!

!
#%'&*+*!+-1!8%1-&9:!+-1!-76$<%!+-!8*1%:5-2&%!<-\*''$81-:2-B!

340



`-';:$=%!I;<-T!R%)-+*:%!
!
!
!

F1!+9*!W!2-!5*=$:*8*!)*5$*!b-=81-76-GO!A!2-!:-D%5$*8*!-:!R*+'$+!2$:!*15*:T*'!
*56-'+%2@! A*! 76-! -1! R$:$2&-'$%! +-! S:+62&'$*! %0'-59*! W! <'%A-5&%2! <%'! .*1%'! +-! OBPHH!
=$11%:-2!+-!<-2-&*2!76-!06-'%:!'-5)*T*+%2!<%'!26!0*1&*!+-!5%:5'-5$;:!<%'!1%2!=$:-'%2B!p!
-1!2-5'-&*'$%!D-:-'*1!+-1!#L@!L:&%:$%!e'&-D*!&'*2!$:0%'=*'2-!-:!6:*!'-6:$;:!)*8$+*!-:!
#-\*''%A*V#6-81%:6-.%!+-!1*2!=%.$1$T*5$%:-2!A!+-!1*!2$&6*5$;:!+-!1*2!:-D%5$*5$%:-2@!2-!
5%=<'%=-&$;!*!=-+$*'!*:&-!1*!`6:&*!<*'*!76-!-2&*!5%:&'$86A-'*!-:!1*!5%:2&'655$;:!+-!6:!
)%2<$&*1! -:! -2&*! 1%5*1$+*+B! I%2! .-5$:%2! +-! 1*! 56-:5*! *5)*5*8*:! *! "#&,4"#&) ./&%>$%#&)
8("() ,(--(") -() 6#<) ./) '#.() 4$() ,#:(",([! 1*! <%5*! <'%A-55$;:! '-D$%:*1! A! :*5$%:*1! +-1!
5%:01$5&%!-:!1%2!=-+$%2!+-!5%=6:$5*5$;:!A!-:!1*2!5*'&*2!+$'$D$+*2!*!-2&%2@!*+-=,2!*<%A*'!
2$:!0$26'*2!*!1%2!=*'5)*+%'-2@!<-+9*:!2%165$%:-2!-0$5*5-2!A!6'D-:&-2B!F1!+$'-5&%'!+-!KFM!
#-\*''%A*@!I6$2!M-5%8-'@! $:2$:6;!1*!->$2&-:5$*!+-!06-'&-2!+$2-:2$%:-2!-:&'-!*1D6:%2!+-!
1%2!-><-+$5$%:*'$%2!]76-!5*2$!11-D*'%:!*!1*2!=*:%2V!<%'!26!*+25'$<5$;:!2$:+$5*1!"8#"K4/)
2() &/) &(59() K4/) -() Q(",N() $#) %5() () --/>(") () Q(."%.[! A! 6:! D'6<%! +-! $:+$D:*+*2! A!
5%=8*&$.*2!?:%$/"(&=! 2-! <'-2-:&;! -:! 1*! -=$2%'*! <*'*! <-+$'! 6:*! '-5&$0$5*5$;:@! 76-! :%!
)68%!16D*'!<%'76-!-1!+$'-5&%'!+-!1*!=$2=*)&-:9*!&-2&$D%2!+-!262!*0$'=*5$%:-2C)

I*!-+$&%'$*1!+-1!4$*'$%!+-!L:+*1659*!+-1!Q@!&'*2!'-5%'+*'!1*2!'-$.$:+$5*5$%:-2!+-!
1%2!=$:-'%2@! <-+9*! "#'"(&) 6#,/&) K4/) %-4:%$/$I) ./&./) #'"#&) L$>4-#&) 2) 8/"&8/,'%6(&) -()
,#:(",()S\T):L&)&#-4,%#$/&I):L&)8"#84/&'(&[C!L76-11*!=*+'6D*+*!2-!.%1.$;!*!5%'&*'!1*!
JV_^G! -:! -1! 5'65-! +-! Y$11*.$5$%2*! A! .*'$%2! *6&%862-2! 01-&*+%2! <%'! ((ee! A! ENb!
11-.*'%:!*!.-5$:%2!A!0*=$1$*'-2!+-!1%2!=$:-'%2!*!'-5%''-'!5%:!-11%2!1*!-&*<*!)*2&*!e5*\*!
]+%:+-!1-2!&%5;!<-':%5&*'!0'-:&-!*!1*!5,'5-1@!-:!6:!'-5$:&%!+%:+-!)*89*!-:&-''*=$-:&%2@!
1%!76-!<'%.%5;!5$-'&*2!$:76$-&6+-2]B!F:!#-\*''%A*V#6-81%:6-.%!1*!`6:&*!+-!L15*1+-2!A!
-1! (%=$&C! 5%:2-:26*8*:! 1*2! *5&6*5$%:-2! <'$%'$&*'$*2! <*'*! 1*! 5%=*'5*! *! ->$D$'! *! 1*2!
*+=$:$2&'*5$%:-2!5-:&'*1!A!*6&%:;=$5*!*!5*'D%!+-!1%2!0%:+%2!R$:-'@!"&%$):/$#&,(5#)./)
-#&)2()(,#".(.#&),#$)(:5(&)(.:%$%&'"(,%#$/&[

GG!76-!2-'9*:!-><1$5*+%2!*!1%2!5*2$!GHHH!
5%:5-:&'*+%2!*:&-!-1!*A6:&*=$-:&%!<-\*''$81-:2-!<%'!1%2!+$'$D-:&-2!5%=*'5*1-2B!4-2+-!-1!
##!2-!.%1.9*!*!*2-D6'*'!76-!:%!2-!76-'9*!5%:2&'6$'!6:!:6-.%!5-=-:&-'$%!:651-*'!-:! 1*!
T%:*!A!2-!5'$&$5*8*!-1!*<%A%!+-!1*!4$<6&*5$;:!*!1*2!<1*&*0%'=*2!*:&$:651-*'-2B!

F1! 16:-2! U@! 1%2! -><-+$5$%:*'$%2! *15*:T*8*:! L'*:?6-TB! F:! (;'+%8*@! =-+$%!
5-:&-:*'! +-! =$:-'%2! &'*&*8*! +-! $:&-''6=<$'! -1! <*2%! +-1! LYF! -:! 1*! -2&*5$;:! A@!
2$=61&,:-*=-:&-! !%&'%!D'6<%!1%!$:&-:&*8*!-:!e5*\*@!2$:!5%:2-D6$'1%!-:!:$:D6:*!+-!1*2!
+%2! -2&*5$%:-2B!I%2! D6*+$*&-:2-2! &-:9*:! 5%:&'*&*+%2!6:%2!QH! *6&%862-2!<*'*! *<%A*'! 1*!
-:&'*+*! -:!R*+'$+!_!+9*2!+-2<6C2! A! 2-! '-5$89*! 1*! 2%1$+*'$+*+!+-! 1%2!5%%<-'*&$.$2&*2!+-!
&'*8*?%! *2%5$*+%! +-! fLF(bLB! b'*2! 1*! =*'*&%:$*:*! '-6:$;:! -:&'-! 1*! L+=$:$2&'*5$;:!
5-:&'*1!A!*6&%:;=$5*!A!1%2!2$:+$5*&%2!5%=*'5*1-2G^!2-!)*89*!0$'=*+%!6:!<'-*56-'+%!76-!
<*'-59*! D*'*:&$T*'! 86-:*! <*'&-! +-! 1*2! '-$.$:+$5*5$%:-2! 2$:+$5*1-2! A! 76-! 2-'9*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GO!L769!2-!5%$:5$+$'9*!5%:!-1!#'-2$+-:&-!+-!(*2&$11*!I*!R*:5)*@!-1!2%5$*1$2&*!`%2C!c%:%@!76-!$:*6D6'*8*!
6:*! 0,8'$5*! *! WHH!=-&'%2!+-! 1%2!=$:-'%2!<-'%! *! 1%2!76-!:%! 06-! *!.$2$&*'! <*'*! :%!+-?*'!-:! -.$+-:5$*! 26!
5%''-1$D$%:*'$%!A!!#'-2$+-:&-!+-!1*!`6:&*!+-!L:+*1659*@!R*:6-1!()*.-2B!
GG!4$*'$%!(;'+%8*@!UV^VOPPPB!I%2!*56-'+%2!*15*:T*+%2!06-'%:Z!<'$%'$T*'!1*2!%8'*2!+-!1*!JV_^G!-:&'-!F2<$-1!
A!1*!(6-2&*!+-!1*!R*&*:T*@!*29!5%=%!+-!1*!5*''-&-'*!-:&'-!#-\*''%A*!A!Y$11*:6-.*!+-1!4676-B!F2&6+$%!+-!
6:*! $:0'*-2&'65&6'*! )%2<$&*1*'$*! *! 68$5*'! -:! #-\*''%A*V#6-81%:6-.%B! I*! -?-565$;:! +-! 6:*! '-2$+-:5$*!
6:$.-'2$&*'$*! -:! c-1=-TB! I*! *+76$2$5$;:@! 6'8*:$T*5$;:! A! &-'=$:*5$;:! +-! <%19D%:%2! $:+62&'$*1-2! -:! 1*!
56-:5*!=$:-'*!A!1*!5%:2&'655$;:!+-!6:*!F256-1*!+-!f%'=*5$;:!-:!#-\*''%A*V#6-81%:6-.%B!
G^!L!1%2!*15*1+-2!+-!1*!5%=*'5*!2-!1-2!+-:-D;!1*!-:&'*+*!*!1*!'-6:$;:@!*!<-2*'!+-!)*8-'!2$+%!$:.$&*+%2!<%'!-1!
(%=$&C@!1%!76-!11-.;!*!L1-?*:+'%!N6-''*@!<%'&*.%T!+-!*76-11%2@!*!*562*'!*!#*1%=*!K-:+9:!+-!"%$'#-/"($'/)
2)8#,#)8"#8%,%()()-()$/>#,%(,%B$),#$)K4%/$/&)'/$."L$)K4/)'#:(")-(&)./,%&%#$/&)K4/)&/)(.#8'/$[!

343



I*!lR*'5)*!J-D'*k!+-!OPPPZ!X1&$=%!*5&%!+-!06-'T*!+-!1%2!=$:-'%2!+-1!Y*11-!+-1!N6*+$*&%!!
!
!
!

*=<1$*=-:&-! +-8*&$+%! *76-11*! :%5)-! -:! -1! <%1$+-<%'&$.%! +-! L'*:?6-T@! A! 0$:*1=-:&-!
'*&$0$5*+%!<%'!6:%2!=6A!5*:2*+%2!=$:-'%2@!1%!76-!11-.;!*!5*:5-1*'!1*!R*'5)*!J-D'*G_B!!

I%2! [H! q$1;=-&'%2! )*2&*! 1*! 2-+-! +-1!R$:$2&-'$%!+-! S:+62&'$*! -:!R*+'$+@! 06-'%:!
'-5%''$+%2!<%'!1%2!=*'5)*+%'-2!A*!-1!P!-:!*6&%8X2!56A%2!%56<*:&-2!*D6*'+*'%:!06-'*!+-!
1%2!=6'%2!*5%=<*\*+%2!<%'!2%1$+*'$%2!D6*+$*&-:2-2!'-2$+-:&-2!-:!1*!5*<$&*1!=$-:&'*2!2-!
0$'=*8*!*76-1!<'-*56-'+%!76-!D-:-'*'9*!6:*!)%:+*!+$.$2$;:!-:&'-!-1!2-:&$'!=*A%'$&*'$%!
+-! 76$-:-2! <'-&-:+9*:! 76-! 1*! R*'5)*! *15*:T*2-! 26! %8?-&$.%! 0$:*1! 5%:! &%+*2! 1*2!
5%:2-56-:5$*2! *1! 5%:2$+-'*'! 76-! -:! -1! <'-*56-'+%! :%! 2-! -2<-5$0$5*8*:! &%+%2! 1%2!
<'%A-5&%2@!76-!2-!&-:9*!76-!)*8-'!)-5)%!=,2!<'-2$;:@!5%=%!L1-?*:+'%!N6-''*!%!L=*+%!
N*11*'+%@!-:&'-!%&'%2@!A!1%2!76-!5%=%!J$5*2$%!R%1$:*!%!F:'$76-!b'$.$\%!=*:&-:9*:!76-!
1*! :%! -2<-5$0$5*5$;:! 2-! +-89*! *1! 76-'-'! -.$&*'! =*1-:&-:+$+%2! A! *2-D6'*8*:! 76-! 1%2!
2$:+$5*&%2!"6($)()/&'("):42)8/$.%/$'/&)8("()K4/)/-)(,4/".#)&/)8#$>()/$):(",N()/$)/-)
8-(<#I) /$) DEEE[! *=-:*T*:+%! 5%:! :6-.*2!=%.$1$T*5$%:-2! -:! 5*2%! +-! $:56=<1$=$-:&%@!
-2<-5$*1=-:&-! +-! 1%2! _BHHH! =$11%:-2! +-! <-2-&*2! +-! $:.-'2$;:! <'-.$2&*2! <*'*! -2&-! *\%!
OPPPB! x6-+*8*! <-:+$-:&-! +-! :-D%5$*5$;:! 1*! 5'-*5$;:! +-! 6:! N'6<%! +-! b'*8*?%s! 1*2!
<'$%'$+*+-2!+-!&%+%2!1%2!<'%A-5&%2!+-!$:0'*-2&'65&6'*2!76-!2-!$8*:!*!<'-2-:&*'!*1!S:2&$&6&%!
+-1!(*'8;:!<*'*!-1!2$D6$-:&-!'-6:$;:!+-1!+9*!OW!-:!1*!76-!`6:&*!A!K$:+$5*&%2!<'-2-:&*'9*:!
262! <'%<6-2&*2! 76-@! &'*2! *5%'+*'2-@! 2-'9*:! -1-.*+*2! *1! R$:$2&-'$%! <*'*! 26! *<'%8*5$;:!
+-0$:$&$.*@!*6:76-!2-!-5)*8*:!+-!=-:%2!"-#&)$O:/"#&I)-(&)8("'%.(&)/,#$B:%,(&[C)

)

I*!.6-1&*!*!5*2*!/f'*:5$25%!N%:T,1-T3B)

)

L! 1*2! 2-$2! +-! 1*! =*\*:*! +-1! =$C'5%1-2! OH! +-! =*'T%@! 1%2! -><-+$5$%:*'$%2!
'-D'-2*8*:!*!#-\*''%A*V#6-81%:6-.%B!E:!5%5)-!5%:!=-D*0%:9*!*.$2*8*!*!1%2!.-5$:%2!+-!
1*!5%=*'5*!+-!1*!)%'*!+-!26!11-D*+*B!I*!?%':*+*!-'*!0-2&$.*!A!1*!D-:&-!2-!-5);!*!1*!5*11-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G_JB!ReISJL!'-56-'+*!26!5%:.-'2*5$;:!&-1-0;:$5*!5%:!#*1%=*!K-:+9:Z!"U-).#,4:/$'#)'(-)2),#:#)/&'L)-#)
+%":(:#&) :(1($(I) 8/"#) ,#$) -() ,#$.%,%B$) ./) K4/) $#) /$'"A%&) (K49) () Q(."%.) ($.($.#) ,#:#) :(",N()

"/%6%$.%,('%6(I)8#"K4/)&%)/$'"L%&)()Q(."%.)/-).#,4:/$'#)$#)&/)+%":([!A!*\*+9*!76-!"&%) +%":(5($)'"(&)-()
/$'"(.()./)-()Q(",N()/$)Q(."%.I)8#."9()&/")4$):#./-#)()%:%'(")8#")#'"#&),#-/,'%6#&),#$),#$+-%,'#&)S\T)

X%)/$'"L%&)($.($.#)$#)6(%&)()&(,(")$(.()+%":(.#)2)#&)6(%&)()%")'(-),#:#)N(5A%&)6/$%.#[C!
! "^) -() >/$'/) -/) /M8-%,(:#&) '#.(&) -(&) "(<#$/&I) 2) -(&) ./-) :%$%&'/"%#I) (K4/--() $#,N/C) ^./:L&) -#)
,%/"'#) /"() K4/) $%) $4/&'"(&) 8"#8%(&) #">($%<(,%#$/&) &%$.%,(-/&) K4/"9($) K4/) $#&#'"#&) /$'"L&/:#&) /$)

Q(."%.[C!

344



`-';:$=%!I;<-T!R%)-+*:%!
!
!
!

5%=-:&*:+%!1%2!'-261&*+%2B!L!=-+$%+9*@!-1!5%:.%A!76-!&'*-!*!1%2!=$:-'%2@!2-!+-&$-:-!-:!
1*! #1*T*! +-! c-1=-T! A! -2&%2! 0%'=*:! 26! 0$1*@! 76-! 5*=$:*! -:&'-! 6:*! =61&$&6+! 76-! 1%2!
*<1*6+-! A! .$&%'-*! 5%=%! *! )C'%-2! -:! =-+$%! +-! 1*! -=%5$;:! A! 1*2! 1,D'$=*2@! =$-:&'*2!
26-:*:! 1*2! -><1%2$%:-2! +-! 1%2! <-&*'+%2! )*2&*! 11-D*'! *1! 5*=<%! +-! 0X&8%1! +-! l(*2*2!
c1*:5*2kB!I%2! -><-+$5$%:*'$%2!%56<*:! -1! <*15%! A! 1*!8*:+*!+-! lF1!(-''%k! $:&-'<'-&*! -1!
i$=:%!+-!L:+*1659*!A!-1!lK%A!R$:-'%k@!+-1!5*:&*%'!`6*:$&%!Y*1+-''*=*B!I%2!+$'$D-:&-2!
2$:+$5*1-2! R%1$:*@! b'$.$\%@! f-''-'%! A! b%1-+*:%! -><1$5*:! -1! <'-*56-'+%B! F1! <'$=-'%!
$:2$2&$;!-:!76-!-1!*56-'+%!<%+9*!<*'-5-'!D-:C'$5%@!<-'%!76-!-2&*8*!)-5)%!*!5%:5$-:5$*!A!
-:!76-!-2&-!-'*!2%1%!-1!<'$:5$<$%@!<%'! 1%!76-!-'*!:-5-2*'$*! 1*!6:$;:!+-!&%+*!1*!5%=*'5*!
<*'*!2*5*'!*+-1*:&-!1%2!<'%A-5&%2B!F1!4$*'$%!+-!L:+*1659*!&$&61*8*!26!-+$&%'$*1!"U-)^-'#)
_4(.%('#)&#5"/6%6/)>"(,%(&)()-#&):%$/"#&[!A!-:!C1!*0$'=*8*!76-!-1!C>$&%!+-!1*!R*'5)*!
J-D'*!-.$+-:5$*8*!1*!'*T;:!+-!1%2!=$:-'%2!5%'+%8-2-2!)*'&%2!+-!&-:-'!76-!'-51*=*'!1%2!
76-! 1-2! <-'&-:-5-! 5%:! 6:*! 1*'D*!=*'5)*! -:! 1*! 76-! "&#-#) N($) '/$%.#) /-) (8#2#) ./) &4&)
+(:%-%("/&)2)6/,%$#&[!A!-2!76-!2-!5'-9*!)*8-'!*15*:T*+%!-1!<'$:5$<$%!<*'*!6:*!2%165$;:!
D1%8*1!*!1%2!<'%81-=*2!2%5$%-5%:;=$5%2!+-!1*!5%=*'5*B!F1!2-:*+%'!M%+'9D6-T!(*:&-'%!
$:&-'<-1*8*! *! #$76C! 2%8'-! 1%2! 5%=<'%=$2%2! *15*:T*+%2! A! ->)%'&*8*! *! .$D$1*'! -1!
56=<1$=$-:&%! +-! 1%2! =$2=%2! A! 26! +-2*''%11%! A*! 76-! -1! N%8$-':%! :%! D*'*:&$T*8*! 1*!
0$:*:5$*5$;:!+-!+-&-'=$:*+%2!<'%A-5&%2!<*'*!1*!5%=*'5*B!

4%2!+9*2!+-2<6C2!]=$-:&'*2!-:!1*2!<*'-+-2!*<*'-59*:!*.$2%2!2%8'-!1*! '-*<-'&6'*!
+-! 1*! F=$2%'*! R6:$5$<*1! <-\*''$81-:2-]@! &'*2! OP! +-! <*&-*'! 5*''-&-'*2@! 0$:*1$T*8*! 1*!
R*'5)*! J-D'*! +-1! (*'8;:@! 5%:! -1! =$-+%! 2$-=<'-! <'-2-:&-! +-! 76-! *76-1! *56-'+%! 2-!
5%:.$'&$-'*! -:! <*<-1! =%?*+%@! 5%=%! &*:&%2! %&'%2B! I%2! _UH! =$:-'%2! +-! FJ(LKEM! ]
->5-<&6*+%2!1%2!76-!&'*8*?*8*:!-:!1%2!2-'.$5$%2!=9:$=%2]!*<'%8*'9*:@!5%:!6:!2%1%!.%&%!
-:!5%:&'*@!26!5%:.-:$%!1*8%'*1!/56A%!<'-*56-'+%!A*!2-!)*89*!*15*:T*+%!-1!GW!+-!0-8'-'%3@!
-:!*2*=81-*!D-:-'*1!A!2-!.%1.-'9*!*!1%2!&*?%2!-1!OU!+-!=*'T%B!K-!*8'9*!%&'%!5*<9&61%!+-!
165)*2!A!=%.$1$T*5$%:-2!*!1%!1*'D%!+-!5*2$!&%+*!1*!<'$=-'*!+C5*+*!+-1!:6-.%!2$D1%!)*2&*!
5%:2-D6$'! 76-! -1! +-2.9%! +-! 1*! 5%'&*!c*11-2&*@! 1*! '-2$+-:5$*! 6:$.-'2$&*'$*! +-!c-1=-T@! -1!
)%2<$&*1! +-!#-\*''%A*V#6-81%:6-.%! A! 76-! 1*2! *+76$2$5$%:-2! +-! &-''-:%!<*'*! <%19D%:%2!
$:+62&'$*1-2! 2-! 06-'*:! =*&-'$*1$T*:+%@! 1%D'%2! 76-! 2;1%! <-'=$&$'9*:! '*1-:&$T*'! 1*!
+-5*+-:5$*!+-=%D',0$5*@!-5%:;=$5*!A!2%5$*1!+-!1*!5%=*'5*B!

!

M3M"34+&#5N#!
!
`SRgJFh!iFMJLJ4e@!`B!RLJEFI!?DEFD3GHDD)./)-(),("5#$9+/"()()/$,(&4"I)
JH)(1#&)./)'"(6/&9():%$/"(=C!F+$&%'$*1!(*:&*8'$*!&'*+$5$%:*1!KI!/GHOO3!
Iu#Fh! ReiF4LJe@! `FMuJSReB! ?!"B$%,(&) ./) +%$) ./) &%>-#) DEED3GHHH=!
4$-&*'$%!$:C+$&%B!
!

56*)2*8!(*%*&4+&O53'#8!

Lc(@!+$*'$%!+-!K-.$11*! ! ! !/=*'T%!OPPP3!
4SLMSe!4F!LJ4LIE(yL@!+-!K-.$11*!! /0-8'-'%!A!=*'T%!OPPP3!
(uM4ecL@!+$*'$%!+-!(;'+%8*!! ! /+-!-:-'%!*!=*'T%!OPPP3!
FI!REJ4e@!+$*'$%!+-!R*+'$+!! ! !/0-8'-'%!A!=*'T%!OPPP3!
FI!S4FLI@!+$*'$%!'-D$%:*1!+-!L:+*1659*!+-!N'*:*+*!/0-8'-'%!OPPP3!
FI!#LyK@!+$*'$%!+-!R*+'$+!! ! ! /f-8'-'%!A!=*'T%!OPPP3!
FI!#FMSu4S(e!4F!#FzLMMepLV#EFcIeJEFYe!/Jd!U_@!=*'T%!OPPP3!
fF4FML(SuJ@!'-.$2&*!+-!((ee!! ! /=*'T%V*8'$1!OPPP3!
SJbFMYS{@!'-.$2&*!=-:26*1!R*+'$+@!! /=*'T%!+-!OPPP3!

345



I*!lR*'5)*!J-D'*k!+-!OPPPZ!X1&$=%!*5&%!+-!06-'T*!+-!1%2!=$:-'%2!+-1!Y*11-!+-1!N6*+$*&%!!
!
!
!

`LgJ@!+$*'$%!+-!`*C:!!! ! ! /f-8'-'%!A!=*'T%!OPPP3!
IL!(LIIF!4F!(uM4ecL@!K-=*:*'$%!S:+-<-:+$-:&-!+-!1*!2%5$-+*+!5%'+%8-2*!
/!:d!OHU@!G[VG!*1!_V^!+-!OPPP!A!:d!OOH@!OGVO[!+-!=*'T%!+-!OPPP3!
KSFMML!LIcLMMLJL@!'-.$2&*!8$=-2&'*1!+-!FJMFKL!! !/=*'T%V*8'$1!OPPP3!
!
!
*)2&*9382#8!

(*''*25%!LD6*+%@!Y95&%'! ! ! ! 49*T!(*8'-'*@!L18-'&%!
N*11*'+%!+-!1%2!M9%2@!L=*+%!! ! ! N*'59*!M%+'9D6-T@!f'*:5$25%!
N*'59*!M6$T@!(*'=-:! ! ! ! ! N6-''*!(,5-'-2@!L1-?*:+'%!
R%1$:*!#C'-T@!J$5*2$%! ! ! ! M-2-5%!R%)-+*:%@!M*0*-1!
M$25%!I676-@!f'*:5$25%! ! ! ! M-5%8-'!N*'59*@!I692!
M%=-'%!I;<-T@!M*0*-1! ! ! ! K6,'-T!M-A@!R*'9*!`-2X2!
K*:&$*D%!i%1D69:@!M*0*-1! ! ! ! b%''*18*!N*'59*@!#-'0-5&%!
! ! ! ! !
R$!*D'*+-5$=$-:&%!*!|:D-1!(*2&$11-?%!L'5%2!A!*!L+*18-'&%!N*'59*V4%:*2!I-;:!A!
1%2! 2$:+$5*&%2! 5%=*'5*1-2! +-!((ee! A!ENb!+-! #-\*''%A*V#6-81%:6-.%! <%'! 1*!
+%56=-:&*5$;:!0*5$1$&*+*@!*29!5%=%!*!L18-'&%!49*T!(*8'-'*!<%'!262!0%&%D'*09*2B!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

346





!
!
!

"#$"#%&'(!(!$#)#'*#+!,-.!"/&,#,'.!
0'$1#2#,#.!3-$!*#!'1/4$#"/52!!

!
!
!
!

$67689!-:;<6!*;=;8!!
!"#$%&'()*+%,%(-)./)!(",(01/2))

!

!

!

$8:;>8<?!"#! $%&'(#)&*+! #! ,-.(#%#(! +/! .01/! $23$)&#-! &+)&4$+)&#! $+! -#! 3(/1&+)&#! 4$!
5*(4/6#! 7! 3/(! $--/! 2/(3($+4$! 80$! 0+! '(#+! +9%$(/! 4$! )#()#60-$+2$2! $%&'(#(#+! #! -#! )&04#4!
#('$+.&+#! 4$!:#;#$-#! $+.($! ;&+#-$2! 4$-! 2&'-/!<=<! 7! 3(&+)&3&/2! 4$-! 2&'-/!<<>!?+! $2$!%/%$+./@!
5#()#60$7!#.(#1$2#6#!0+#!2&.0#)&*+!4&;A)&-!3/(80$!2$!B#6A#+!3(/40)&4/!1#(&#2!%#-#2!)/2$)B#2@!-#!
;&-/C$(#! B#6A#! #)#6#4/! )/+! $-! 1&D$4/@! -/2! E/(+#-$(/2! +/! $+)/+.(#6#+! .(#6#E/! 7! -/2! 3$80$D/2!
3(/3&$.#(&/2!2$!B#6A#+!#((0&+#4/>!!

?-! .&$%3/! .(#+2)0((&4/! B#6A#! 6/((#4/! -/2! ($)0$(4/2! 4$! $2.$! FC/4/! 3$(/! $-!
4$2)06(&%&$+./!($)&$+.$!4$!80$!-/2!#3$--&4/2!4$!+0%$(/2#2!;#%&-&#2!(#;#$-&+#2!.&$+$+!20!/(&'$+!$+!
5#()#60$7!B#!/(&'&+#4/!0+!'(#+!&+.$(F2!3/(!)/+/)$(!-/2!4$.#--$2!4$!$2.#!2&+'0-#(!$%&'(#)&*+>!G$!
B#+! $2.#6-$)&4/! -/2! )/+.#)./2! $+.($! -/2! ;#%&-&#($2! 4$! #%6#2! 3/6-#)&/+$2! 7! -#2! #0./(&4#4$2! B#+!
#3(/6#4/!$-!B$(%#+#%&$+./!$+.($!-#!)&04#4!4$!:#;#$-#@!$+!-#!3(/1&+)&#!4$!G#+.#!H$!IJ('$+.&+#K@!
7!5#()#60$7@!$+!-#!3(/1&+)&#!4$!5*(4/6#!I?23#D#K>!

!

3696@A6:! B96C8L! $%&'(#+.$@! &+%&'(#+.$@! )#4$+#! %&'(#./(&#@! )/-/+&#@! )/-/+&M#)&*+@!
B$(%#+#%&$+./>!!

!

DEF!/<GAHI;BBJK<!

?+!5#()#60$7!-#!$%&'(#)&*+!2&$%3($!.01/!0+!'(#+!3(/.#'/+&2%/@!$23$)&#-%$+.$@!
40(#+.$! -#! 2$'0+4#! %&.#4! 4$-! 2&'-/! <<@! 80$! $2! )0#+4/! #-)#+M*! 0+#2! 4&%$+2&/+$2!
3($/)03#+.$2>!H0$! $+./+)$2! )0#+4/! 20!3/6-#)&*+! 2$! ($40E/! )#2&! #! -#!%&.#4! 7!4$!N>OPN!
B#6&.#+.$2!80$!B#6A#!$+!$-!%0+&)&3&/!$+!$-!#D/!QONP!2$!3#2*!#!R>OSR!$+!$-!#D/!QOTQ>!"#!
)#02#! 4$! $2.#! 4&2%&+0)&*+! ;0$! -#! $%&'(#)&*+! 80$! 2$! 3(/40E/! B#)&#! -#2! 3(/1&+)&#2!
$23#D/-#2! %U2! &+402.(&#-&M#4#2! 7! B#)&#! -/2! 3#A2$2! $0(/3$/2! %U2! 4$2#((/--#4/2>! V$(/!
.#%6&F+! B#! B#6&4/! /.(#2! $%&'(#)&/+$2! 4$2.#)#4#2@! 0+#! 4$! $--#2! B#! .$+&4/! 0+! )#(U).$(!
.(#4&)&/+#-!30$2@!4$24$!.&$%3/!&+%$%/(&#-@!$C&2.&$(/+!4$23-#M#%&$+./2!.$%3/(#-$2!B#)&#!
-/2!%0+&)&3&/2!4$! -#!5#%3&D#! )/(4/6$2#! 7! 2$1&--#+#@! '$+$(#-%$+.$!40(#+.$! $-! 1$(#+/@!
3#(#!($#-&M#(!.#($#2!($-#)&/+#4#2!)/+!-#!($)/-$))&*+!4$!-/2!)$($#-$2>!WU2!($)&$+.$%$+.$@!
40(#+.$!$-!3$(&/4/!QOXPYQOOP@!B#!$C&2.&4/!/.(#!$%&'(#)&*+!4$!.$%3/(#4#!$+!-#!80$!B#+!
3#(.&)&3#4/!%0)B#2! ;#%&-&#2>! G$! .(#.#! 4$! -/2! 4$23-#M#%&$+./2! B#)&#! -#2! M/+#2! )/2.$(#2!
4/+4$!%0)B/2!)#()#60-$+2$2!($#-&M#6#+!.(#6#E/2!($-#)&/+#4/2!)/+!-#!B/2.$-$(A#>!!

342



:#;#$-!Z20+#!"080$!
!
!
!

[$! -#! $%&'(#)&*+! #%$(&)#+#! %07! 3/)/! 2$! 2#6A#@! 30$2! $+! +&+'9+! 4/)0%$+./!
80$4*! )/+2.#+)&#! 4$! $--#! 7! 2/-/! #-'0+#2! ;#%&-&#2! )/+2$(1#6#+! ($)0$(4/2! %07!
4$24&60E#4/2! 3/(! $-! .&$%3/>! \#4&$! 2/23$)B#6#! 80$@! #! 3(&+)&3&/2! 4$-! 2&'-/! <<@!
5#()#60$7!;0$!3(/.#'/+&2.#!4$!0+!FC/4/!2/(3($+4$+.$!80$!.01/!)/%/!4$2.&+/!3(&+)&3#-!
-#! )&04#4! #('$+.&+#! 4$! :#;#$-#! 7! 80$! 20! 1/-0%$+! ;0$! %07! &%3/(.#+.$>! J0+80$! $2.U!
3$+4&$+.$!-#!)0#+.&;&)#)&*+!4$!$2$!FC/4/@!$2!3(/6#6-$!80$!#;$).#(#!#!0+#2!]P!;#%&-&#2@!-/!
80$!2&'+&;&)#!80$!304&$(/+!$%&'(#(/+!$+.($!QNP!7!RPP!3$(2/+#2>!!

?2.#! $%&'(#)&*+! )#()#60-$+2$! B#)&#! J('$+.&+#! --#%#! -#! #.$+)&*+! $+! 0+#!
3(/1&+)&#! $+! -#! 80$! -#! $%&'(#)&*+! #%$(&)#+#! .01/! $2)#2#! 3($2$+)&#! 7! +/2! 3/+$! 4$!
%#+&;&$2./!80$!-/!20)$4&4/!.01/!$23$)&#-!($-$1#+)&#!7!2&'+&;&)#)&*+>!!!!!

!

LEF!*6!MNHB6!I8!96!OA6<!8>JOA6BJK<!P6BJ6!&9GA6>6A!!

LEDEF!*6!8>JOA6BJK<!>6:JC6!I8!8;AHN8H:!P6BJ6!#>MAJB6!!

G$!)/+2&4$(#!80$!%U2!4$!]P!%&--/+$2!4$!$0(/3$/2!#6#+4/+#(/+!202! -0'#($2!4$!
/(&'$+! $+.($!QT^P! 7!QO^P!3#(#! )(0M#(! $-!J.-U+.&)/! 7!%$E/(#(! 202! )/+4&)&/+$2!4$!1&4#>!
"$2! #.(#A#! -#! #60+4#+)&#! 4$! .&$((#2! #3.#2! 3#(#! $-! )0-.&1/! 80$! B#6A#! $+! $-! )/+.&+$+.$!
#%$(&)#+/!7!-#2!;#1/(#6-$2!)/+4&)&/+$2!80$!-$2!/;($)A#+!-#2!-$7$2!80$!2$!3(/%0-'#(/+!$+!
-/2!4&;$($+.$2!3#A2$2!)/+!-#!&+.$+)&*+!4$!;#1/($)$(!-#!--$'#4#!4$!%#+/!4$!/6(#!$0(/3$#>!
?(#+! 3#A2$2! )/+! ($)0(2/2! #60+4#+.$2! 3$(/! 3(U).&)#%$+.$! 4$23/6-#4/2@! .$+A#+! '(#+4$2!
$C.$+2&/+$2!4$!.&$((#2!;F(.&-$2!7!0+#!'(#+!)#3#)&4#4!$C3/(.#4/(#!3$(/!)#($)A#+!4$!%#+/!
4$!/6(#!20;&)&$+.$>!!

?+! '$+$(#-@! $2#! '(#+! $%&'(#)&*+! B#)&#! -#! ;#)B#4#! #.-U+.&)#! 4$-! )/+.&+$+.$!
#%$(&)#+/!$2.#6#!;#)&-&.#4#!3/(!-/2!+0$1/2!%$4&/2!4$!.(#+23/(.$!7!$2.#6#!)/%30$2.#!3/(!
B/%6($2!7!%0E$($2!4$!./4/2!-/2!(&+)/+$2!4$!?0(/3#!80$!2$!.(#2-#4#(/+!#-!\0$1/!W0+4/!
_/$)31,4/.130"/)$1$,()5%&'()($'/&`@!2$'9+!GU+)B$M!J-6/(+/M>!"#2!(#M/+$2!3#(#!$2.#!
2#-&4#! %#2&1#! 4$! $0(/3$/2! B#)&#! ,-.(#%#(! B#7! 80$! 602)#(-#2! $+! -/2! )#%6&/2!
4$%/'(U;&)/2@!$)/+*%&)/2!7!2/)&#-$2!80$!)/+--$1#!-#!:$1/-0)&*+!=+402.(&#-!$+!?0(/3#>!
J! -/! -#('/!4$-! 2&'-/!<=<@! -#!:$1/-0)&*+! =+402.(&#-! 2$!)/+2/-&4*!$+!a(#+!b($.#D#! 7! 2$!
$C.$+4&*!B#)&#!-/2!3#A2$2!4$!?0(/3#!Z))&4$+.#-!3(/3&)&#+4/!$-!.(U+2&./!4$!0+#!$)/+/%A#!
#'(A)/-#!#!/.(#!&+402.(&#-!7!3(/1/)#+4/!.(#+2;/(%#)&/+$2!$+!./4/2!-/2!*(4$+$2!4$!-#!1&4#>!
H0$(/+! )#%6&/2! &+.$(($-#)&/+#4/2! 80$! ;#1/($)&$(/+! $-! FC/4/@! .01&$(/+! 0+! )#(U).$(!
($1/-0)&/+#(&/! 7! 2$! 3(/40E$(/+! $+! )#%3/2! %07! 4&1$(2/2L! -#! 4$%/'(#;A#@! #'(&)0-.0(#@!
&+402.(&#@!.(#+23/(.$2!$-!.(&0+;/!4$-!-&6$(#-&2%/>!!

?+! 4$;&+&.&1#@! B06/! )#02#2! 4&1$(2#2>! V/(! 0+! -#4/@! )&()0+2.#+)&#2! 4$2;#1/(#6-$2!
80$!;#1/($)A#+!-#!2#-&4#!4$!$0(/3$/2!7@!3/(!/.(/@!)/+4&)&/+#+.$2!%07!#.(#).&1/2!$+!0+#!
2$(&$! 4$! 3#A2$2! 80$! 3(/3&)&#6#+! $-! $2.#6-$)&%&$+./! 4$! -/2! &+%&'(#+.$2>! c#%6&F+!
$C&2.&$(/+!(#M/+$2!&+4&1&40#-$2@!30$2!#+.$!)&()0+2.#+)&#2!3#($)&4#2!+/!./4#2!-#2!3$(2/+#2!
./%#6#+!-#!4$)&2&*+!4$!$%&'(#(!#!-0'#($2!.#+!-$E#+/2>!H&+#-%$+.$@!)/+1&$+$!2#6$(!80$!$-!
FC/4/! +/! )/%$+M*! $+! -#2! U($#2! %U2! $%3/6($)&4#2@! 2&+/! $+! -#2! ($-#.&1#%$+.$! %U2!
#)/%/4#4#2>!"/2!B#6&.#+.$2!%U2!3/6($2!.$+4A#+!#!80$4#(2$!7!-/2!80$!$%&'(#6#+!$(#+!-/2!
80$!4&23/+A#+!4$!0+/2!($)0(2/2!%A+&%/2!)/+!-/2!80$!B#)$(!;($+.$!#!-/2!&%3($1&2./2!4$!
0+!-#('/!1&#E$!7!0+!4$2.&+/!&+)&$(./>!

"#! $%&'(#)&*+! 4$! $0(/3$/2! 2$! 3(/40E/! 3/(! /-$#4#2! $+! 0+! 3(/)$2/! 80$! 2$! ;0$!
$C.$+4&$+4/!7!'$+$(#-&M#+4/>!V(&%$(/!$%&'(#(/+!-/2!3#A2$2!4$-!)$+.(/!7!+/(.$!4$!?0(/3#!
7!4$230F2@!-/2!3#A2$2!%$4&.$((U+$/2!/!4$-!20(>!"/2!4$-!3(&%$(!'(03/!;/(%#(/+!3#(.$!4$!-#!
4$+/%&+#4#! _5%/6() /3%7"(,%8$`! 7! -/2! 4$-! 2$'0+4/@! 4$! -#! _$1/5() /3%7"(,%8$`>! "/2!

351



5#()#60$7!7!:#;#$-#@!4/2!)&04#4$2!B$(%#+#4#2!3/(!-#!$%&'(#)&*+!!
!
!
!

&(-#+4$2$2@!6(&.U+&)/2!7!#-$%#+$2!$%&'(#(/+!#!3#(.&(!4$!QT^P!7!-/2!+/(0$'/2!7!-/2!20$)/2!
2$! 20%#(/+! #! $2/2! ;-0E/2! %&'(#./(&/2! #! 3#(.&(! 4$! QT]P>! G&+! $%6#('/@! -/2! &.#-&#+/2@!
$23#D/-$2! 7! 3/(.0'0$2$2! 2$! &+)/(3/(#(/+!%U2! .#(4$@! 30$2! -/! B&)&$(/+! #! 3#(.&(! 4$-! #D/!
QTTP>!!

?-!O]!d!4$-!./.#-!4$!-/2!$%&'(#+.$2!.01&$(/+!)0#.(/!U($#2!4$!4$2.&+/L!J%F(&)#!4$-!
\/(.$!;0$!-0'#(!4$!#2$+.#%&$+./!4$-!]X!d!4$!-/2!$%&'(#+.$2!$0(/3$/2e!-#!M/+#!4$!:A/!4$!
-#!V-#.#!IJ('$+.&+#@!,(0'0#7!7!20(!4$!b(#2&-K!#)/'&*!#-!RP!de!Z)$#+A#!;0$!$-!4$2.&+/!4$-!
X!d! 4$! -/2! $%&'(#+.$2! 7@! ;&+#-%$+.$@! $-! ($2./! 4$! 3#A2$2! #)/'&$(/+! #! 0+! 3/()$+.#E$! 4$!
$%&'(#+.$2!%07!3/)/!2&'+&;&)#.&1/>!?2.#4/2!,+&4/2!7!J('$+.&+#! ;0$(/+! -/2!3#A2$2!80$!
)/+)$+.(#(/+! $-! %#7/(! +9%$(/! 4$! $+.(#4#2@! 2$'0&4/2! 4$! 5#+#4U! 7! b(#2&->! 5/%/!
($20-.#4/! 4$! $2.#2! &+%&'(#)&/+$2@! #-'0+/2! 3#A2$2! %0-.&3-&)#(/+! $-! +9%$(/! 4$! 202!
B#6&.#+.$2e!$+!$-!)#2/!4$!?2.#4/2!,+&4/2@!$+!$-!#D/!QXOP!+/!#-)#+M#6#!-/2!^!%&--/+$2e!$+!
QTSP!.$+A#!QSe!$+!QTXP@!^P!%&--/+$2e!7!$+!QOPP@!XN!%&--/+$2!4$!B#6&.#+.$2>!W&$+.(#2!80$!
?0(/3#!%0-.&3-&)*!20!3/6-#)&*+!3/(!R@N@!?2.#4/2!,+&4/2!-/!B&M/!3/(!QN>!?+!$-!)#2/!4$!
J('$+.&+#@!20!3/6-#)&*+!3#2*!4$!R!#!QR!%&--/+$2!4$!B#6&.#+.$2!$+.($!QTNX!7!QOSS!7!-#!
203$(;&)&$!)0-.&1#4#@!4$!P@]!%&--/+$2!#!RT@N!%&--/+$2!4$!B$).U($#2>!c(#2!?2.#4/2!,+&4/2@!
;0$!$-!3#A2!80$!%U2!$%&'(#+.$2!($)&6&*!7!$+!+&+'9+!/.(/!;0$!.#+!$-$1#4#!-#!3(/3/()&*+!4$!
$C.(#+E$(/2>! G&! $+! QT]O! $-! 3/()$+.#E$! 4$! &+%&'(#+.$2! $(#! 4$-! QR! 3/(! )&$+./@! $+! $-! #D/!
QTON!;0$!4$-!RN!d!7!$+!$-!#D/!QOQ^@!4$-!SP!d>!

"/2! 3#A2$2! -#.&+/#%$(&)#+/2! 2$! &+)/(3/(#(/+! %U2! .#(4$! #! -#2! )/((&$+.$2!
%&'(#./(&#2!%#2&1#2! 7! -/2! &+%&'(#+.$2! 3(/)$4A#+! 4$! 3#A2$2! 4&;$($+.$2>! G$'9+! GU+)B$M!
J-/+2/@! 4$! -/2! QQ!%&--/+$2! 4$! &+%&'(#+.$2! 80$! --$'#(/+! $+.($! QTN^! 7! QOR^@! $-! ST!d!
;0$(/+! &.#-&#+/2e! $-! RT! d@! $23#D/-$2e! 7! $-! QQ! d@! 3/(.0'0$2$2>! "$! 2&'0&$(/+@! )/+!
3/()$+.#E$2! %U2! 3$80$D/2@! -/2! ;(#+)$2$2@! #-$%#+$2! 7! _(02/2`! I3/-#)/2@! -&.0#+/2! 7!
0)(#+&#+/2K>!!

!

LELEF!*6!8>JOA6BJK<!I8!8:N6QH98:+!6<I69;B8:!R!BHAIH@8:8:!

"/2!;-0E/2!%&'(#./(&/2!$23#D/-$2!+/!;0$(/+!&%3/(.#+.$2!B#2.#!QTTP@!%/%$+./!#!
3#(.&(!4$-!)0#-@!2$!)/+1&(.&$(/+!$+!0+!;$+*%$+/!2/)&#-!4$!-/2!%U2!($-$1#+.$2!4$!+0$2.(#!
B&2./(&#>!?-!%UC&%/!$%&'(#./(&/!2$!#-)#+M*!$+!-/2!#D/2!3(*C&%/2!#!-#!=!a0$((#!W0+4&#-@!
)/+)($.#%$+.$@! $+! $-! #D/!QOQR@! )0#+4/! -#2! .#2#2!%&'(#./(&#2! ;0$(/+! 2&%&-#($2! #! -#2!4$!
=.#-&#!7!V/(.0'#->!?+.($!QOQ^!7!QORP!2$!3(/40E/!0+!;0$(.$!4$2)$+2/!7@!3/2.$(&/(%$+.$@!#!
3#(.&(! 4$! QORP@! .01/! -0'#(! 0+! ($6(/.$! 4$! -#! $%&'(#)&*+>! V/(! .#+./@! 0+#! 4$! -#2!
)#(#).$(A2.&)#2! 4$! -#! $%&'(#)&*+! $23#D/-#! $2! 80$! 3($2$+.*! 0+#! #)02#4#! )/+)$+.(#)&*+!
40(#+.$!-#2!3(&%$(#2!4F)#4#2!4$-!2&'-/!<<>!

?+! )0#+./! #! -#! )&;(#! 4$! 2#-&4#2@! GU+)B$M! J-6/(+/M! )/+2&4$(*! 80$! ;0$(/+! S@N!
%&--/+$2!-/2!$23#D/-$2!80$!$%&'(#(/+!#!.&$((#2!#%$(&)#+#2!$+.($!-/2!#D/2!QTTQ!7!QOSN>!
G&+!$%6#('/@!-/2!$2.04&/2!3/2.$(&/($2!B#+!4$%/2.(#4/!80$!$-!1/-0%$+!./.#-!304/!--$'#(!
B#2.#!-/2!^@X!%&--/+$2!4$!$%&'(#+.$2>!J0+80$@!)/%3#(#.&1#%$+.$!)/+!/.(/2!3#A2$2@!;0$!
0+#! )&;(#! %/4$(#4#@! $2! &%3/(.#+.$! 2$D#-#(! 80$@! 4$24$! $-! 30+./! 4$! 1&2.#! ($'&/+#-@! -#!
&+)&4$+)&#!;0$!%07!4$2&'0#-L!$+!0+#2!($'&/+$2!-#!$%&'(#)&*+!#3$+#2!2$!%#+&;$2.*!3$(/!
$+! /.(#2! )#02*! $2.(#'/2>! ?+! $-! &+.$(&/(! 4$-! 3#A2@! 3/(! $E$%3-/@! B06/! M/+#2! ($+0$+.$2!
%&$+.(#2!80$!$+!-#!3$(&;$(&#!B06/!U($#2!80$!2$!1#)&#(/+!)#2&!#-!)/%3-$./>!V/(!/.(#!3#(.$@!
B#2.#!%$4&#4/2!4$-! 2&'-/!<=<! -#!$%&'(#)&*+!2$! -&%&.#6#!6U2&)#%$+.$! #!0+#!4/)$+#!4$!
3(/1&+)&#2!80$@!)/+!%$+/2!4$-!SP!d!4$!-#!3/6-#)&*+!+#)&/+#-@!($3($2$+.#6#+!$-!ON!d!4$-!
FC/4/>!

!

358



:#;#$-!Z20+#!"080$!
!
!
!

?%&'(#)&*+!#!,-.(#%#(!4$!J+4#-0)A#!7!?23#D#!

! J+4#-0)A#! ?23#D#!

QOPQYQOPN! ]Q>^XT! SOX>QQT!

QOP]YQOQP! QNS>]XQ! X^R>PX]!

QOQQYQOQ^! Q^N>R]S! XTR>TP]!

H0$+.$L!=>?>?>!?%&'(#)&*+!?23#D/-#!J2&2.&4#>!J+0#(&/2!?2.#4A2.&)/2>!

!

J+4#-0)A#@! E0+./! #! 5#2.&--#! -#! W#+)B#! 7! ?C.($%#40(#@! 3$(.$+$)$! #-! '(03/! 4$!
($'&/+$2!$23#D/-#2!)/+!$2)#2#!3#(.&)&3#)&*+!$+!-#!$%&'(#)&*+!#%$(&)#+#>!G$'9+!W#.$/!
J1&-F2@! $-! 1/-0%$+! '-/6#-! ;0$! 4$! 0+/2! NPP>PPP! $%&'(#+.$2! #+4#-0)$2@! 0+#! )&;(#! 80$!
203/+$!$-!QN!d!4$!-#!$%&'(#)&*+!$23#D/-#>!G/-/!$+!$-!#D/!QTTO!-#2!)&;(#2!4$!$%&'(#)&*+!
4$!J+4#-0)A#! ;0$(/+! 203$(&/($2! #! -#2!%$4&#2! $23#D/-#2! #! )#02#! 4$! -/2! $;$)./2! 4$! -/2!
3#2#E$2! 2062&4&#4/2@!3(&+)&3#-%$+.$! $+! -#!3(/1&+)&#!4$!WU-#'#>!V/(! $-! )/+.(#(&/@! B06/!
($'&/+$2!$+!-#2!80$!-#!$%&'(#)&*+!.01/!%U2!&%3/(.#+)&#!Ib#-$#($2!7!5#2.&--#!7!"$*+K!7!
.#%6&F+! B06/! /.(#2! $+! -#2! 80$! .01/! $23$)&#-! 3(/.#'/+&2%/! )/%/! 20)$4&*! $+!a#-&)&#@!
J2.0(&#2@!5#+.#6(&#!7!5#+#(&#2>!!

?+.($! -#2! 3(/1&+)&#2! #+4#-0M#2@! 5*(4/6#! +/! .01/! 0+! 3#3$-! 4$2.#)#4/! $+! $2.#!
)/((&$+.$!%&'(#./(&#! 4$6&4/! 3(&+)&3#-%$+.$! #! 20! 2&.0#)&*+! '$/'(U;&)#@! $2! 4$)&(@! 3/(! 20!
06&)#)&*+!&+.$(&/(!7!20!#-$E#%&$+./!4$-!%#(>!V/(!$--/@!202!.#2#2!$2.U+!$+.($!-#2!%U2!6#E#2!
7! 2$! $+)0$+.(#+! #! 6#2.#+.$! 4&2.#+)&#! 4$! 3(/1&+)&#2! )/%/! WU-#'#@! 5U4&M@! a(#+#4#! /!
G$1&--#>!?+!)/+.(#!4$!-/!80$!304&$(#!3$+2#(2$@!-#!$2.(0).0(#!-#.&;0+4&2.#!4$!-#!3(/3&$4#4!
+/! 3(/3&)&*! 0+#! %#7/(! $%&'(#)&*+@! 30$2! -#2! '(#+4$2! 3(/3&$4#4$2! ($.01&$(/+! #! -#!
3/6-#)&*+! )/+! %U2! ;#)&-&4#4! 80$! -#2! 3(/1&+)&#2! $+! -#2! 80$! 4/%&+#(/+! -#2! 3$80$D#2!
3(/3&$4#4$2>!

!

J-'0+/2!&+4&)#4/($2!)/%3#(#.&1/2!4$!-#!$%&'(#)&*+>!5*(4/6#@!WU-#'#!7!5U4&M!

! 5Z:[ZbJ! WJ"JaJ! 5J[=f!

c#2#!$%&'(#)&*+!QTOP! P@QP! T@S! X@R!
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V/6->!#).&1#!#'(#(&#!%#2)0-&+#!IdK! X^@O! ]O@X! ^]@T!
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359



5#()#60$7!7!:#;#$-#@!4/2!)&04#4$2!B$(%#+#4#2!3/(!-#!$%&'(#)&*+!!
!
!
!

J-;#6$.&M#)&*+!IdK! SX@]! RT@S! ^O@O!

c#2#!0(6#+&M#)&*+!gNPPP!! NR@]! ^]! ]^@]!

H0$+.$L!GJ\5h?f!J"Z\GZ@!b>L!9(&),(1&(&)./)-()/3%7"(,%8$)/&:(;#-(<)=>>?@=A>B?C)
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!
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!
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J! 3(&+)&3&/2! 4$-! 2&'-/! <<@! 5#()#60$7! $(#! 0+! %0+&)&3&/! 3/.$+)&#-%$+.$!
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#;(/+.#(!-/2!3$(+&)&/2/2!$;$)./2!4$!-#2!%#-#2!)/2$)B#2!7@!#4$%U2@!-#!;&-/C$(#!/)#2&/+*!-#!
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3(/3&$.#(&/2!7!E/(+#-$(/2>!
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"#2!2&$((#2!4$!5#6(#!7!J-)#&4$@!3/(!$-!+/(.$@!7!-#2!2&$((#2!a#--&+$(#!7!V/--/2@!3/(!
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)/%0+&)#)&*+! $+.($! -/2! 2$)./($2! /(&$+.#-! 7! /))&4$+.#-! 4$! -#! )/%#()#! G066F.&)#>! h#7!
%0)B#! 203$(;&)&$! %0+&)&3#-! /)03#4#! 3/(! %/+.#D#2! 7! $(&#-$2@! -/! 80$! 2&'+&;&)#! 80$! -#!
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!
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!
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!
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)/%3(/6#(!-#!$C)$2&1#!3#()$-#)&*+!$C&2.$+.$L!$-!TN@]!d!4$!-/2!3($4&/2!$(#+!&+;$(&/($2!#!R!
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!
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353



5#()#60$7!7!:#;#$-#@!4/2!)&04#4$2!B$(%#+#4#2!3/(!-#!$%&'(#)&*+!!
!
!
!
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!
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!

• [$2)/+.$+./!7!.$+2&*+!2/)&#-!
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!
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L/,'#$$*!4!L*$0%7/-+*&8!-(!-+!0`$2%(*!)-!-&0#!:%++#8!,*(!/(#!,#6%)#!)-!/(#!E#(-?#!4!)*,-!
,-+-2%(-&8! 4! /(! 1$%(,%1#+! )-! [>TYU! $-#+-&! ,*+*,#)*! #! ,-(&*Y>!B\&! 0#$)-8! -(! =[VV8! -+!
,%0#)*! ,#1-++\(! J+*(&*! )-! L#&0$*8! #! 0$#:`&! )-! &/&! #+6#,-#&8! 2#()#! %(&0%0/%$! *0$#!
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1-$,%6%-()*! #! ,#26%*! /(! &#+#$%*! )-! [YU! $-#+-&! #+! #<*8! '#&0#! (*:%-26$-! )-! =[Xf>! @*$!
1$%2-$#!:-a8!#!+*&!1#0$*(*&!)-!+#!*6$#!1;#!&-!+-&!-A%?-!/(!,*(0$#0*!+-?#+!#(0-!-&,$%6#(*!
,*(!+*&!)-$-,'*&!4!)-6-$-&!)-!,#)#!/(#!)-!+#&!1#$0-&>!D+!,*(0$#0*!+*!E%$2#(!-+!%(0-$-&#)*8!
)-!/(#!1#$0-8!4!)-!*0$#8!-+!$-,0*$!)-!+#!1#$$*./%#+!b#$0*+*2`!d$#(,%&,*!F#:#$$*8!./-!+*!
'#,-!-(!(*26$-!)-+!:%,#$%*8!4!]/#(!]*&`!)-!b#$#26%*8!#)2%(%&0$#)*$!)-!+#!'#,%-()#!)-+!
)/./-!)-!B-)%(#,-+%!-(!-&0#!:%++#>!@-$*!)-7-2*&!./-!&-#!-+!1$*1%*!)*,/2-(0*8!&/&,$%0*!
-+![!)-!(*:%-26$-8!-+!./-!(*&!$-6-+-!+*&!1*$2-(*$-&!)-!+*!-&0%1/+#)*^!!

N! >>>! )-! *E%,%*!2%(%&0$%+! >>>! 0%-(-! 0$#0#)*! ,*(! +*&! 9$-&>!g(>!b#$0*+*2`!d$#(,%&,*!
F#:#$$*! 8!I-,0*$! 4!L/$#! )-! +#!@#$$*./%#+! )-! -++#! o:%++#! )-!D&1-7*p! 1*$! &;! 4! -(!
(*26$-!)-!g(>!d-$(#()*!O/,-(#!L#&0$*:%-7*8!:%,#$%*!)-!-++#8!,*2*!@#0$*(*!)-!+#!
*6$#!1;#!)-!2%(%&0$%+-&!E/()#)#!-(!)%,'#!@#$$*./%#+8!,*(!g(>!B%?/-+!)-!L#&0$*!4!
O-%:#8!,/$#!)-++#8!4!,*(!)*(!]/#(!]*&-1'!)-!b#$#26%*8!0'-&*$-$*!B#4*$)*2*!)-!
+#! '#a%-()#! 4! I-(0#&! )-+! DA,2*>! 9-<*$! B#$./`&! )-! @$%-?*8! g/./-! )-!
B-)%(#,-+%8!2%!9-<*$8! ./-! &-!'#!)-!2#(0-(-$! 4! #&%&0%$! -(! -&0#!)%,'#!:%++#!1#$#!
0*,#$! +#!,'%$%2;#!&%-21$-!4!-(! 0*)#&! +#&!:-a-&!./-!(/-&0$*!9-<*$!&#,$#2-(0#)*!
&#+?#!-(!1C6+%,*!l!:%&%0#$!-(E-$2*&8!4!-(!+#!?-(-$#+!)-!+*&!%21-)%)*&8!4!-(!)%,'#!
@#$$*./%#+! 0*)*&! +*&! g*2%(?*&! 0-$,-$*&! l! +#! @$*,-&%3(! 0*,#()*! )%,'*!
%(&0$/2-(0*!q!-+!b#73(!-(!-+!,#&*!)-!./-!]*&-1'!e$)3<-a8!1$%2-$!2%(%&0$%+!8!(*!
1/-)#! #&%&0%$! 1*$! %21-)%2%-(0*! r! *0$*! ,#&*! 1$-,%&*8! ,/4#! -+-,,%3(! )-!
%(&0$/2-(0*&! '#! )-! &-$! l! +#! :*+/(0#)! )-! )'*! 9$>! I-,0*$h! 1*$! ,/4#! *,/1#,%3(8!
#&%&0-(,%#! 4! 0$#/#7*! &-! +-! '#(! )-! )#$! 4! 1#?#$! #! -+! *0*$?#(0-! &-0-,%-(0*&! 4!
a%(./-(0#! $-#+-&!-(!,#)#!/(*!)-! +*&!)*&!1$%2-$*&!#<*&! &%?/%-(0-&! 8!./-!'#(!)-!
-21-a#$!l!,*$$-$!4!,*(0#$&-!-+!1$%2-$*!)-!F*:%-26$-!1$3A%2*!)-!-&0-!1$-&-(0-8!
4!E-(-,-$\(!*0$*!0#+!);#!)-+!./-!:%-(-!)-!2%+!&-0-,%-(0*&!,/#$-(0#!4!(/-:-8!./-!-&!
-+!0%-21*!1*$!./-!'#!)-!'#,-$!-&0#!*6+%?#,%3(!,/4#!,#(0%)#)!+-!'#(!)-!1#?#$!+*&!
$-E-$%)*&! -(! +#! E*$2#!./-! #./;! &-! ,*(0-()$\>!_!1#$#! &/! &-?/$%)#)!./%-$-!'#,-$!
-&0#!-&,$%10/$#!1*$!-+!e$)-(!4! E*$2#!./-!-(!-++#! &-!,*(0-()$\! 4!1*(%`()*+*!-(!
-E-,0*!,*2*!2\&!#4#!+/?#$!-(!)-$-,'*!*0*$?#!1*$!-+!0-(*$!)-!+#!1$-&-(0-!./-!&-!
*6+%?#!)-!0-(-$!,*(0%(/#!#&%&0-(,%#!-(!-&0#!)'#!:%++#!&%(!'#,-$!#/&-(,%#!#+?/(#!)-!
-++#!&%(!-A1$-&#!+%,-(,%#!)-!)'*&!9$-&>!"%,#$%*!4!I-,0*$h!*!,/#+./%-$#!)-!-++*&8!4!
&%!+#!'%,%-&-!&%(!-++#!'#!)-!)-A#$!1#$#!)%,'#!*6$#!1;#!a%-(!2#$#:-);&!1*$!);#!)-!+*&!
./-!E#+0#$-!)-!-&0#!:%++#!#1+%,#)*&!1#$#!-&0#$!1*$!0%-21*!4!-&1#,%*!)-!)*&!#<*&!8!
./-!'#(!)-!,*$$-$!4!,*(0#$&-!)-&)-!-+!);#!1$%2-$*!)-!F*:%-26$-!./-!:-()$\!)-!
-&-!1$-&-(0-!8!4!E-(-,-$\!*0$*!0#+!);#!)-+!./-!:%-(-!)-!2%+!9-0-,%-(0*&!s/#$-(0#!4!
(/-:-8!#&%&0%-()*!-(!-&0-! 0%-21*! 0*,#()*! +#!,'%$%2;#!&%-21$-!4!./#()*!(/-&0$*!
9-<*$! &#,$#2-(0#)*! &#+?#! l! :%&%0#$! l! +*&! D(E-$2*&8! 4! +#! @$*,-&%3(!K-(-$#+! )-!
M21-)%)*&!4!-(!)%,'#!@#$$*./%#+!0*)*&!+*&!g*2%(?*&!0-$,-$*&!l!+#!@$*,-&%3(!./-!
-(!-++#!&-!,-+-6$#! 0*,#()*!)%,'*! %(&0$/2-(0*!q!-+!b#73(8!-(!-+!,#&*!./-!-+!)'*!
]*&-1'!e$)3<-a!(*!1/-)#!#&%&0%$!l!0*,#$+*!1*$!%21-)%2%-(0*8!r!*0$#!1$-,%&%3(8!l!
-+-,,%3(! )-! )'*! 9$>! I-,0*$8! 1*$! ,/4#! *6+%?#,%3(! 4! 0$#6#7*! &-! +-! '#! )-! )#$! +*&!
2-(,%*(#)*&!&-0-,%-(0*&!4!a%(./-(0#!$-#+-&!-(!-&0#!E*$2#!t!+*&!g*&,%-(*&!$-#+-&!
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O#!L#1%++#!)-!BC&%,#!)-!+#!1#$$*./%#!)-!D&1-7*^!/(#!%(&0%0/,%3(!-,+-&%\&0%,*Z,/+0/$#+!
!-(0$-!-+!J(0%?/*!4!F/-:*!I`?%2-(!!

!
!
!

)-!+#&!$-(0#&!)-!)%,'#!*6$#!1;#8!1*$!)%,'*&!9$-&>!"%,#$%*!4!I-,0*$8!&/&!1#0$*(*&!t!
+*&!s/#0$*a%-(0*&!4!s/#$-(0#!1*$!)%,'*!&-<*$!g(>!B%?/-+! 8! 4! +*&!a%-(0*!4!)%-a!
$-&0#(0-&!1*$!-+! $-E-$%)*!9$>!g(>!]/#(!]*&-1'!b#$#26%*8!2-(&/#+2-(0-!1$*$$#0#!
,*2*!0*,#$-!l!,#)#!/(*8!4!&-!E/-$-(!,/21+%-()*8!'#,%-()*!+#!1$%2-$#!1#?#!)-!+*!
./-!+-!,*$$-&1*()-!-(!-+!);#!E%(!)-!F*:%-26$-!1$3A%2*!)-!-&0-!#<*!4!&/6,-&%:-!
+#&!)-2\&!-(!+#!&%?/%-(0-!4!0*)#!-(!-&0#!)%,'#!:%++#!)-!D&1-7*8!4!l!&/!E/-$*>!L*(!
,*()%,%3(!./-!&%-21$-!./-!&-!+-!*E$-a,#!'#,-$!#/&-(,%#!)-!-&0#!)'#!"%++#!'#!)-!
&-$! ,*(! +%,-(,%#! 4! -A1$-&*! ,*(&-(0%2%-(0*! )-! )'*&! 9$-&>! b%,#$%*! 4! $-,0*$8! q!
,/#+./%-$#!)-!-++*&!4!,#&*!./-!+*!'#?#!-(!*0$#!E*$2#!'#!)-!%(,/$$%$!-(!+#!1-(#!)-!
a%-(!2#$#:-);&!1*$!,#)#!/(!);#!)-! +*&!./-!)-7#$#!)-! #&%&0%$! -(!-&0#!)'#!"%++#! 8!
#1+%,#)*&!1#$#!)'#!*6$#!1;#h!4! +*!2%&2*!'#!)-!&/,-)-$8!-! %(,/$$%$!-(! +#!2%&2#!
1-(#! 8! &%-21$-! ./-! E#+0-! l! #+?/(#! )-! +#&! E/(,%*(-&! *! 1$*,-&%*(-&! ./-! ./-)-(!
$-E-$%)#&8! ./-! &-! +-! '#(! )-! ,*6$#$! -++#!2%&2#! >>>! *! &%0/#)*! ./-! &-! +-! '#!)-! )#$!
2-(&/#+2-(0-!4!l!-++*!&-!+-!')-!1*)-$!#1$-2%#$!1*$!0*)*!$%?*$!)-!)-$-,'*R=U>!!

D&0*&! 2C&%,*&! 1$*E-&%*(#+-&! ./-! -(0%-()-(! -+! #$0-! 2/&%,#+! ,*2*! &/! 1$%(,%1#+!
*,/1#,%3(! (*! :#(! #! )-)%,#$&-! -A,+/&%:#2-(0-! #! +#! 2C&%,#! $-+%?%*&#8! &%(*! ./-!
)-&#$$*++#$\(!&/&!%)-#&!2/&%,#+-&!-(!0-2#&!1$*E#(*&8!#++\!)*()-!&-#(!$-./-$%)*&8!,*(!+#&!
,*(&%?/%-(0-&! ,*(&-,/-(,%#&! ^! /0%+%a#(! 2-+*);#&! 1$*E#(#&! ,*2*! %(&1%$#,%3(! 1#$#! +#!
2C&%,#! &#,$#8! 1-$*! #+!2%&2*! 0%-21*! 8! )-&)-! ./-! #1#$-,-(! +*&!2C&%,*&! )-! %?+-&%#8! +#!
2C&%,#!1$*E#(#!:#!#!:-$&-!#E-,0#)#!1*$!+#!E/-$a#!)-!#$$#&0$-!)-+!,$-,%2%-(0*!)-!+#!2C&%,#!
&#,$#>!

D&0*! -&8! ,*2*! '-2*&! 1*)%)*! ,*21$*6#$! (*&! -(,*(0$#2*&! ,*(! :-$)#)-$*&!
1$*E-&%*(#+-&!./-!-(&-?/%)#!#+,#(a#(!-(!-&0#!1*6+#,%3(!$-+-:#(,%#!4!(*0*$%-)#)h!&*6$-!
0*)*! -(0$-! +#! ,#1#! 2\&! 1/)%-(0-! )-! +#! &*,%-)#)! -&1-7-<#8! ./-! &*+;#! $-./-$%$! &/&!
#,0/#,%*(-&!#!+#!'*$#!)-!,-+-6$#$!)-0-$2%(#)*&!#,*(0-,%2%-(0*&!E#2%+%#$-&>!_!-&#!2%&2#!
,*(&%)-$#,%3(! )-! +#! ./-! 4#! ?*a#6#(! -&! +#! $-,+#2#(! -(! -+! &-(*! )-! +#! %(&0%0/,%3(!
1#$$*./%#+>!J+?/(#&!&%0/#,%*(-&!5#1#$-(0-2-(0-!#(-,)30%,#&8!&%!&-!./%-$-5!$-E+-7#(!-&0#!
,%$,/(&0#(,%#>!J&;8!-(!=[f=8!,*(!2*0%:*!)-!+#!E%-&0#!)-!+#!L#()-+#$%#!#!+#!./-!#&%&0;#!-+!
L#6%+)*!B/(%,%1#+! 8! J+*(&*!K/0%`$$-a8! -(! (*26$-! 1$*1%*! 4! )-! &/&! '%7*&8! &-! )%$%?-! #+!
:%,#$%*!?-(-$#+!)-!+#!)%3,-&%&!1#$#!)-(/(,%#$!-+!0$#0#2%-(0*!)%&,$%2%(#0*$%*!$-&1-,0*!)-!
,+`$%?*&!4!&#,$%&0#(-&!$-,%6%)*!-(!+#!%?+-&%#^!&-!+-&!'#6;#!&/2%(%&0$#)*!/(#!:-+#!)-!,-$#!
)-! #! ,/#$0-$3(! 4! (*! )-! 2-)%#! +%6$#! ,*2*8! #+! 1#$-,-$8! -$#! ,*&0/26$-! -(! +*&! ,#&*&!
&-<#+#)*&==>!D+!:%,#$%*!)-! +#!:%++#8!)*(!@-)$*!)-! +#!@-<#!G-$,-$*8! 7/&0%E%,#! +*!&/,-)%)*!
#$?/2-(0#()*! ./-! '#&0#! -(0*(,-&! +*&!2%(%&0$%+-&! N'#(! &%)*! /(*&!1*6$-&! '*26$-&8! &%(!
1#$0%,/+#$!'#6%+%)#)8!4!./-!&-!'#(!1$-&-(0#)*!-(!0#+-&!);#&!-(!0$#A-&!'/2%+)-&R>!@-$*!#+!!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=U!JP@Le>!E"#'#,#-#&)./)0&1/2#6!D&1-7*8![!)-!(*:%-26$-!)-!=[X[>!!

!
==!JKeL>!5/&1(,W#&)#".%$("%#&6)O-?>!TX>!9%?>![=fU!Z!==>!D&1-7*8!-(-$*!=[f=>!
!
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!
!

!

!

!
$EBE!C?AE!M!DEBE!FCNE!I>!?C!GCBBEO=;C!I>!KC@!PCBAE?EJQR!(KACIE!CDA=C?R)

)

2%&2*! 0%-21*! #21#$#! +#! &*+%,%0/)! )-! +*&!2%(%&0$%+-&! 1*$./-! #'*$#! N&*(! o2C&%,*&p! )-!
1$*E-&%3(R!4!#!+#&!E/(,%*(-&!$-+%?%*&#&!1$*,/$#(!1$-&-(0#$&-!,*(!)-,-(,%#>)
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O#!L#1%++#!)-!BC&%,#!)-!+#!1#$$*./%#!)-!D&1-7*^!/(#!%(&0%0/,%3(!-,+-&%\&0%,*Z,/+0/$#+!
!-(0$-!-+!J(0%?/*!4!F/-:*!I`?%2-(!!

!
!
!

D(!)-E%(%0%:#8!+#!++-?#)#!)-!+#!E#2%+%#!K/0%`$$-a!4!B*(0-&%(*&!&/1*(-!/(!#(0-&!4!
/(! )-&1/`&! -(! ,/#(0*! #+! $-&1-0*! 4! :#+*$#,%3(! 1$*E-&%*(#+! ./-! +#! E%?/$#! )-+! 2C&%,*)
#+,#(a#! -(! D&1-7*>! g-&)-! +/-?*! 2/4! 1*$! -(,%2#! )-+! 2%$#2%-(0*! )%&1-(&#)*! #! &/&!
#(0-,-&*$-&>! _! ,*(! -&0-! 6#?#7-! 1$*E-&%*(#+! 4! &*,%#+! &-! '#,-(! ,#$?*! -(! =[ii! )-! +#!
%(&0%0/,%3(!./-!)-!2*2-(0*!(*&!*,/1#>)

L*2*! '-2*&! #)-+#(0#)*8! -+! 1$%2-$! 2#-&0$*! )-! ,#1%++#! E/-! -+! ,%0#)*! J+*(&*!
K/0%`$$-a!)-!O-3(8!./-!+#!,**$)%(#!)-&)-!&/!E/()#,%3(!'#&0#!-+!TY!)-!#6$%+!)-!=iUj8!-(!
./-!&-!7/6%+#>!D&-!2%&2*!);#8!4!&%(!&*+/,%3(!)-!,*(0%(/%)#)8!+*&!1#0$*(*&!)-!+#!*6$#!1;#!
*0*$?#(! -+! ,#$?*! #! &/! '%7*! -+! 0#26%`(! 2%(%&0$%+! 4! 2C&%,*! )-! :*a! @-)$*! K/0%`$$-a!
B*(0-&%(*&8!#!./%-(!&-!+-!-(,*2%-()#!+#&!&%?/%-(0-&!*6+%?#,%*(-&^!N>>>!,#(0#$!4!0*,#$!-+!
:%*+;(! -(! +#&! E/(,%*(-&! ./-! )%,'#! *6$#! 1;#! 0%-(-! #&%?(#)#&! 1#$#! ,-+-6$#$! l! 9>B>!
&#,$#2-(0#)*!-(!&/!@#$$*./%#+!4!./#()*!&#+-!-(!1C6+%,*!1*$!-+!1/-6+*h!>>>!)#$!#$$-?+*!u!
%(&0$/,,%3(!l!+*&!2%(%&0$*&!BC&%,*&!)-!+#!)%,'#!L#1%++#8!4!*60-(-$!*6$#&!)-!1#1-+-&!)-!
BC&%,#!1#$#!-+!)-&-21-<*!)-!+#&!E/(,%*(-&!./-!&-!*E$-a,#(!>>>>!&%-()*!#&;!2%&2*!)-!&/!
,#$?*!-+!E*2-(0*8!%(&0$/,,%3(!4!-(&-<#(a#!)-!+#&!1-$&*(#&!./-!(/-:#2-(0-!&-!./%&%-$-(!
)-)%,#$!1*$!2%(%&0$*&!2C&%,*&!>>>!,*(!0#+!./-!&-#(!-+-,0*&!4!#1$*6#)*&!1*$!+*&!@#0$*(*&>>>!
)-!+#!)'#>!*6$#!1;#R=T>)e!+*!./-!-&! %?/#+8!-+!2#-&0$*!)-!,#1%++#!-7-$,;#!&/!+#6*$!-(!0$-&!
\26%0*&!)-!0$#6#7*!2/4!-&1-,;E%,*&^!

• L*21*&%,%3(!)-!2C&%,#>!
• K*6%-$(*!4!)%$-,,%3(!2/&%,#+!)-!+#!,#1%++#>!
• D(&-<#(a#!4!1$-1#$#,%3(!2/&%,#+!)-!(/-:*&!%(0-?$#(0-&!>!

g-!)%,'*!$-+-:*!&-!+-:#(0#!#,0#8!,/4*!*$%?%(#+!,*(&0#6#!-(!/(!,/#)-$(*!N)*()-!
&-! &%-(0#(! 4! -(0#6+#(! +*&! (*26$#2%-(0*&! )-! BC&%,*&! B%(%&0$%+-&! ./-! E/()#$*(! g(>!
@-)$*!9\(,'-a!L#(3(%?*!4!g(>!J+*(&*!G$/A%++*8!./-!&-!&%$6-!-(!+#!2%&2#!1#$$*./%#+R8!
./-8!'#&0#!&/!)-&#1#$%,%3(8!&-!,*(&-$:#6#!-(!-+!#$,'%:*!)-!+#!%?+-&%#!2#4*$8!4!)-+!./-8!
#E*$0/(#)#2-(0-8!'-2*&!+*,#+%a#)*!/(!0$#&+#)*!)-+!2%&2*=V>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=T!JKeL>)5/&1(,W#&)#".%$("%#&6)O-?>!TX>!9%?>![=f=Z!Ui>!D&1-7*8!TY!)-!#6$%+!=iUj>!!
=V! [>%.>8! D&1-7*8! =iUj>! D(! -E-,0*8! &-! 0$#0#! )-! /(! 0$#&+#)*! )-+! (*26$#2%-(0*! *$%?%(#+! ./-! #1#$-,-! -(! -+!
$-E-$%)*!,/#)-$(*!Z!N,*2*!+*!-&!/&/#+!-(!-&0#!1#$$*./%#+!./-!1*$!#'*$#!*6$#!-(!2%!1*)-$!l!./-!2-!$-2%0*!
>>>>!-(!+#!:%++#!)-!D&1-7*!-(!)%,'*!);#!:-%(0-!4!,%(,*!)-!J6$%+!)-!2%+!*,'*,%-(0*&!&-%&R!Z!)-+!&%?/%-(0-!0-(*$^!
ND(! +#!:%++#!)-!D&1-7*!l!:-%(0-!4!,%(,*!)-!J6$%+!)-!2%+!*,'*,%-(0*&!4!&-%&! +*&! &-<*$-&!O%,-(,%#)*&!g(>!
@-)$*! )-! +#! @-<#8!g(>! d$#(,%&,*!I/%a! )-! @%(-)#8! 4!g(>! J(0*(%*! I/%a!B*$-(*8! @$-&6;0-$*&8!"%,#$%*! 4!
I-,0*$8!4! 0*)*&!,/$#&!)-! +#! M?+-&%#!2#4*$!@#$$*./%#+!)-!-&0#!"%++#!4!,*2*!0#+-&!#,0/#+-&!@#0$*(*&!)-! +#!
*6$#!1;#!)-!B%(%&0$%+-&!./-!-(!-++#! E/()#$*(!-+!O%,-(,%#)*!g(>!@-)$*!9\(,'-a!L#(3(%?*8!4!g(>!J+*(&*!
d-$(\()-a! G$/A%++*8! I-,0*$! 4! ,/$#8! 4! L#1-++\(! ./-! E/-$*(! )-! +#! 1$*1%#8! 1*$! 1$-&-(,%#! )-+! M(E$#&,$%10*!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=[![>%.6!
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'#&0#! ./-! &-! :-$%E%./-! +#! +%./%)#,%3(! )-! ./-(0#&! ./-! -&0\! 1-()%-(0-! ,*(! -+!
J)2%(%&0$#)*$!)-!+#!e6$#!@;#8!1#$#!./-!0*2#()*!-(0-$*!,*(*,%2%-(0*!)-!-+!-&0#)*!
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!g*&!2-&-&!2\&!0#$)-8!#,/-$)#(!#&%?(#$+-!/(!&/-+)*!#(/#+!)-!VU!)/,#)*&!N,*(!-+!
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1C6+%,*!#! +#!,#++-!4! +*&! 0-$,-$*&!g*2%(?*&!)-! +*&!)*,-!2-&-&!)-+!#<*!-(! +#!1$*,-&%3(!
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!D+!2%&2*!);#!)-+!(*26$#2%-(0*!)-!J(0*(%*!@#+#,%*&!5!-+!=X!)-!7/+%*!)-!=[fX!Z!
%(?$-&#(! 0#26%`(! -(! +#! ,#1%++#!3$'#$%#) G(=(2(&8! ,*2*! 2C&%,*! )-! :*a8! @D($) !R=%,#8!
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&3+*!jj!$-#+-&!#+!#<*>!e0$*&!,*21*(-(0-&!-(!+*&!#+6*$-&!)-+!e,'*,%-(0*&!E/-$*(!E/."#)
./)E#""(&<! ,#$1%(0-$*! +*,#+! )-! N*6$#! 6#&0#R8! ./-! ,*+#6*$#6#! )-!2#(-$#! #+0$/%&0#! -(! +#!
,/-$)#!)-!,*(0$#+0*8! +*&!6#7*(%&0#&!3-#$&#)./)9/:$! 4! -+! ,%0#)*!J(0*(%*!F#:#7#&8! 4! +*&!
'-$2#(*&!3$'#$%#!4!5%/\#)./)X/.%$(8!6#7*(%&0#!4!:*a>!!

!

"C!V;<=BC!I>?!KEDWC@AB>!

!g-6-!#):-$0%$&-!./-!-+! &#,$%&0\(!2#4*$!4!&*,'#(0$-!-$#! %(0-?$#(0-!1/")&/!)-! +#!
,#1%++#!2/&%,#+>!9/!)*6+-!&%0/#,%3(!N#)2%(%&0$#0%:#R!+-!*6+%?#6#!#!,/21+%$!0#$-#&!1$*1%#&!
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*E%,%*&8!&%(!$-2/(-$#,%3(!,*21+-2-(0#$%#>!D(!=iUi8!1*$!-7-21+*8!+#!1$%2-$#!:*a!)-!+#!
,#1%++#! )-!2C&%,#! -$#! -7-,/0#)#! 1*$! -+! &*,'#(0$-!56! @#&U)](",R() ./)!:".#>(8! -+! ,/#+!
2#(0/:*!&-$%#&!)%&1/0#&!,*(!-+!$-,0*$!)-!+#!1#$$*./%#+!#+!(*!1-$,%6%$!1*$!)%,'*!-21+-*!
(%(?C(! &#+#$%*! #)%,%*(#+>! H(#! &%0/#,%3(! ./-! &-! $-1%0-! )*&! )`,#)#&! 2\&! 0#$)-8! 4! ,*(!
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,*(!-+!2#-&0$*!)-!,#1%++#!4!,*(!-+!,+-$*8!-(!?-(-$#+>!H(#!&%0/#,%3(!./-!-+!1$*1%*!L#6%+)*!
B/(%,%1#+!0$#0#!)-!#0#7#$>!

!g-! ,/#+./%-$! 2#(-$#8! )-&)-! ,*2%-(a*&! )-+! e,'*,%-(0*&! +#&! $-+#,%*(-&!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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7-$#$./;#! )-! +#! )%3,-&%&8! )#()*! #! ,*(*,-$! +#! E#+0#! )-! 1/(0/#+%)#)! -(! -+! ,*6$*! )-! &/!
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!
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,*2*! +#&! )-! D&1-7*! *! L#&0$*! )-+! I;*8! ./-! (*&! '#(! &-$:%)*! )-! $-E-$-(0-&>! B\&! #C(8!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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'#4!-(!-+!)%#!m1*$!./`!,+#2#!4!$-,+#2#8!,#++#()*!+*&!)-2\&n!JKeL>!5/&1(,W#&)#".%$("%#&>!O-?>!TX>!9%?>!
[=fV!ZU=>!D&1-7*8!=iVX>!
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!
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