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"#$%&'(!)*+,$-! )*./0*12!.#!3'4$,*2&'(!5*$6,$ 78,9!
3':,2.6,'.2!&'!;<2.*&'*=8,!>($&4<8.<$*8!"*.,$!?*'*(,6,'.!&'!
2<=7;*/*$*'!>@$&4*!
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A,@&'&.&#'-!"#$!%&'(%()($*'!+,-.%&/!010$-'!%&23)4$!'5&(#$'%'!1&4!1&135'$'!,6!#%'(,-%2!1&4!2)--$&(!
-$'$1-2#7!6%&4%&/'!1&4!-$2,88$&41(%,&'9!"#$'$!3%:%&/!4,2)8$&('!1-$!4%'(-%;)($4!(,!2,33$1/)$'!1&4!
01-(&$-'!(,!6)-(#$-!4%'2)''%,&!1&4!/1(#$-!2-%(%213!%&0)(7!4$;1($!1&4!0-,0,'$!&$<(!'($0'!,&!$8$-/%&/!
(,0%2'!1&4!(-$&4'!13%/&$4!+%(#!(#$!%&'(%()($*'!8%''%,&!(,!$&')-$!/3,;13!+1($-!1&4!6,,4!'$2)-%(59!=>?@*'!
+ ,-.%&/!010$-'!815!;$!-$:%'$47!-$0)-0,'$4!1&4!0,''%;35!0);3%'#$4!%&!1&,(#$-!6,-8!%&!(#$!6)()-$9!!

B&.*.&#'-!=1)/#$-(5!>1($-!6,-!?,,4!A3,;13!@&'(%()($!B=>?@C9!DEFG9!!"#$%"&'(#)(*+,-."'/+0(1"-2.- 34.5(
*+6.'#2.+#'(/+(78'#"/+"94.(:0-/,84#8-"4(;"#.-(<"+"0.2.+#(/+('89 37"$"-"+(:=-/," 9!>,-.%&/!010$-9!
H,;$-(!I9!=1)/#$-(5!>1($-!6,-!?,,4!A3,;13!@&'(%()($!1(!(#$!J&%:$-'%(5!,6!K$;-1'.1!B=>?@C9!!L:1%31;3$!
,&3%&$!1(!#((0MNN+1($-6,-6,,49&$;-1'.19$4)N-$',)-2$'OPN9!

!

;C??>DE !

$%&'()&!*!&+*,-.(+/*&%01!21*3!.(+4*+5!%,!&'1!)-1!(.!%++%6*&%(,7!8.+%9*!4%22!9(,&%,)1!.*22%,6!-'(+&!
%,! &'1! -&+)6621! &(! .115! %&-! 6+(4%,6! 3(3)2*&%(,7! %/3+(01! %&-! 31(321:-! ,)&+%&%(,7! 6+(4! %&-!
19(,(/%1-7!*5*3&!&(!&'1!%/3*9&-!(.!92%/*&1!9'*,617!*,5!12%/%,*&1!3(01+&;<!$'%21!8.+%9*,-!/)-& !
21*5!&'%-!&+*,-.(+/*&%(,!.(+!%&!&(!=1!-)991--.)27!&'1!%,&1+,*&%(,*2!9(//),%&;!9*, !'123!8.+%9*,!
9(),&+%1-! -)=-&*,&%*22;! %,9+1*-1! &'1! )-1! (.!/(+1! 3+(5)9&%01! *,5!-)-&*%,*=21! 4*&1+!
/*,*61/1,&!3+*9&%91-!*,5!),2(9>!&'1!3(&1,&%*2!(.!.*+/1+ ?215!%++%6*&15!*6+%9)2&)+1<!89'%10%,6!
'%6'2;!3+(5)9&%01!%++%6*&15!*6+%9)2&)+*2!-;-&1/- !%,!8.+%9*!+1@)%+1-!*,!1,*=2%,6!1,0%+(,/1,&!&'*&!
.*9%2%&*&1-!&'1! .)22!1,6*61/1,&! (.! .*+/1+-7!3)=2%9!*,5!3+%0*&1!%,01-&/1,&-7!*,5!9(//1+9%*2!
1,&1+3+%-1-<! A'%-! 3*31+! =+%1.2;! ()&2%,1-! &'1! 9'*221,61-! *,5! %51,&%.%1-! 3+(/%-%,6! &;31-! (.!
%,01-&/1,&!(33(+&),%&%1-!&(!*9'%101!+*3%5!3+(6+1--<!

!

F/,!B/*88,'(,-!>@$&4*!B*''#.!;<2.*&'*=81!5,,9!3.2!),#+8,!0&./#<.!3$$&(*.&#'!

36+$,22&:,!+$#($,22G!=<.!2<2.*&'*=8,!*($&4<8.<$*8!&'.,'2&@&4*.&#'!&2!4$&.&4*8!

=)-%&/! (#$! 01'(! 4$214$7!1/-%2)3()-13! 0-,4)2(%,&! #1'! %&2-$1'$4! %&!81&5!'); OQ1#1-1&! L6-%21&!
2,)&(-%$'7!-1%'%&/!$2,&,8%2!/-,+(#!-1($'!1&4!-$4)2%&/!0,:$-(59!R,+$:$-7!0-,/-$''!%'!)&$:$&M!
',8$!2,)&(-%$'!')2#!1'!S(#%,0%1!1&4!H+1&41!#1:$!4,&$!+$337!;)(! ,(#$-'!31/!;$#%&49!L&4!$:$&!
(#$!')22$''!21'$'! 1-$!:)3&$-1;3$!(,!'#,2.' 7!')2#!1'!8 1T,-!4-,)/#('7!1'!'$$&!%&!S(#%,0%1!%&!(#$!31'(!
(+,!5$1-'9!?)-(#$-7!(#$!&)8;$-!,6!#)&/-5!L6-%21&'!%&2-$1'$4!%&!DEFU!1&4!3%.$35!%&!DEFV7!1'!+$33!
B?LW!$(!139!DEFVC9!L6-%21&!0,0)31(%,&!%'!$<0$2($4!(,!1(!3$1'(!4,);3$!(,!,:$-!D9F!;%33%,&!0$,03$!;5!
DEXE7!1&4!%('!6,,4!4$81&4!%'!$<0$2($4!(,!(-%03$!%&!-$'0,&'$!(,!(#%'!/-,+(#!2,8;%&$4!+%(#!1&!
$<01&4%&/!)-;1&!8%443$!231''9!"#$'$!612(,-'!1-$!0)((%&/!$<(-$8$!0-$'')-$!,&!L6-%21&!1/-%O6,,4!
'5'($8'9!L6-%21&!2$-$13!%80,-('!1-$!%&2-$1'%&/!-10%435!(,!8$$(!-%'%&/!4$81&4Y!1&4!%('!$<01&4%&/!
6,,4!4$6%2%('!+%33!%&2-$1'%&/35!166$2(!/3,;13!6,,4! ')0035!1&4!3,&/O($-8!+,-34!6,,4!0-%2$!(-$&4'!
BZ15&$!$(!139!DEFVC9!!



!

!!B!

"#$-$!%'!;-,14!2,&'$&')'!(#1(!6,-!4$:$3,0%&/!2,)&(-%$'7!1/-%2)3()-13!/-,+(#!%'!(#$!8,'(!2-%(%213!
4-%:$-!,6!3,&/O($-8!$2,&,8%2!/-,+(#!1&4!4%:$-'%6%21(%,&9!L6-%21*'!0,0)31(%,&!%'!-$31(%:$35!5,)&/9!
@6!1/-%2)3()-$!1&4!1/-%2)3()-13!'$-:%2$'!4,!&,(!0-,:%4$!')66%2%$&(!$803,58$&(!,00,-()&%(%$'Y!(#$!
2%(%$'!+%33!;$!63,,4$4!+%(#!)&$803,51;3$!5,)&/!0$,03$9!A-,+%&/!$&,)/#!6,,4!(,!6$$4!8,'(!,6!
(#$!0,0)31(%,&!1&4!2-$1(%&/!1((-12(%:$!1/-%2)3()-13!$803,58$&(!,00,-()&%(%$'!1-$!&$2$''1-5!(,!
12#%$:$!3,&/!($-8!')'(1%&1;3$!4$:$3,08$&(9!

J&3%.$!,(#$-!-$/%,&'!,6!(#$!+ ,-347!8)2#!,6!L6-%21*'!-$2$&(!%80-,:$8$&(!%&!6,,4!0-,4)2(%,&!#1'!
2,8$!6-,8! 2)3(%:1(%&/!8,-$!31&47!&,(!&$2$''1-%35!6-,8! -1%'%&/!5%$34'9! "#%'! (-$&4!%'!4$/-14%&/!
L6-%21*'!-$81%&%&/!6,-$'(!31&4'!1&4!;%,4%:$-'%(59!H$2$&(!'()4%$'!#1:$!'#,+&!(#1(!-1%'%&/!'(103$!
2$-$13!5%$34'!1(!1!-1($!(#1(!+,)34!$&1;3$!L6-%21!(,!8$$(!8,'(!,6!%('!6,,4!-$[)%-$8$&('!)0!(,!DEXE!
%'!&,(!0,''%;3$!(#-,)/#!23,'%&/!(#$!5%$34!/10!,&!-1%&6$4!'5'($8'! 13,&$9!S:$&!4,);3%&/!(#$!1&&)13!
-1($!,6!5%$34!%&2-$1'$'!+%33!&,(!;$!')66%2%$&(7!/%:$&!(#$!0-,T$2($4!-1($!,6!0,0)31(%,&!/-,+(#9!@&!
144%(%,&7! (#$-$! %'! $:%4$&2$! (#1(! -%'%&/! ($80$-1()-$'! 1&4! 2#1&/%&/! -1%&6133! 01(($-&'! 815! +$33!
-$4)2$!2$-$13!5%$34'!%&!81&5!01-('!,6!(#$!2,&(%&$&(9!>$.()+4&(?"#$%"&(#)(",$/.6/+0(:=-/,"+( '.4=3
'8==/,/.+,&(/' ("(2"@)-(/+,-."' . (/+(,-)??/+0(/+#.+'/#&A(%$/,$(%/44(-.B8/-.('89'#"+#/"4(.C?"+'/)+()=(
/--/0"#/)+!B:1&!@($-')8!$(!139!DEFUMXY!\1'#&%.!$(!139!DEFVY!R133!$(!139!DEFVC9!"#%'!2,&23)'%,&!%'!
2,&'%'($&(!+%(#!,(#$-!-$2$&(!3%($-1()-$!$80#1'%]%&/!(#1(!')'(1%&1;3$!%&($&'%6%21(%,&!,6!1/-%2)3()-$!
%'!2-%(%213!6,-!/3,;13!6,,4!'$2)-%(5!B^-$((5!1&4!I#1-)2#1!DEF_Y!H̀ 2.'(-,8!$(!139!DEFUCY!1&4!(#1(!
+%'$!%&:$'(8$&('!%&!%--%/1(%,&!+%33!#1:$!8)3(%03$!;$&$6%('!/3,;13357!1&4!$'0$2%1335!%&!L6-%21!BH%&/3$-!
DEFVC9! K)(-%(%,&O'$&'%(%:$! %--%/1(%,&! 4$:$3,08$&(! 13',! #1'! /-$1(! 0,($&(%13! (,! ');'(1&(%1335!
%80-,:$!&)(-%(%,&!1&4!#$13(#!,)(2,8$'!B=,8a&$2#!DEFXC9!

B/*'(&'(!4#'.#<$2!#@!>@$&4*'!&$$&(*.&#'!H!=<.!24*8&'(7<+!&2!',,9,9 !

b,801-$4!(,!L'%1!1&4!c1(%&!L8$-%217!L6-%21*'!%--%/1($4!1-$1!1'!1!0$-2$&(1/$!,6!%('!(,(13!2)3(%:1($4!
1-$1!%'!'81339!=)-%&/!(#$!01'(!4$214$7!#,+$:$-7!(#$-$!#1'!;$$&!/-,+%&/!%&($-$'(!1&4!');'(1&(%13!
/-,+(#! %&!%--%/1(%,&!%&:$'(8$&('! 6-,8! L6-%21&! /,:$-&8$&('7!%&($-&1(%,&13! %&:$'(8$&(! ;1&.'!
B$'0$2%1335! (#$! >,-34! I1&.! 1&4! L6-%21&! =$:$3,08$&(! I1&.C7! 1&4!,(#$-! %&:$'(,-'9! "#$'$!
%&:$'(8$&('!6,2)'!,&!$<01&4%&/!(#$!)'$!,6!%--%/1(%,&7!1'!+$33!1'!%80-,:%&/!(#$!0$-6,-81&2$!,6!
;,(#!31-/$ O'213$7!/,:$-&8$&(O81&1/$4!%--%/1(%,&7!1&4!'8133O'213$!'2#$8$'!2,33$2(%:$35!81&1/$4!
;5!61-8$-'9!?,-!$<1803$7!%&!DEFP7!1!dR%/#Oc$:$3!?,-)8!,&!@--%/1(%,&!%&!(#$!Q1#$3e!0-,0,'$4!(,!
%&2-$1'$!%&:$'(8$&('!%&!%--%/1(%,&!%&!'%<!Q1#$3%1&!2,)&(-%$'!(,!-1%'$!(#$!%--%/1($4!1-$1!6-,8!_EE7EEE!
(, !F9E!8%33%,&!#1!;5!DEDE!BSbW>LQ!$(!139!DEFUC9!\,-$!-$2$&(357!(#$!>,-34!I1&.!100-,:$4!(#$!
dQ1#$3!@--%/1(%,&!@&%(%1(%:$!Q)00,-(!^-,T$2(!6,-!>$'($-&!L6-%217e!1%8$4!1(!-1%'%&/!-$/%,&13!21012%(5!
(,! 4$:$3,0!1&4!81&1/$!%--%/1(%,&9!"#%'!0-,T$2(!%'!1&!%&&,:1(%:$!1&4!18;%(%,)'!1(($80(!(,!0-,8,($!
%--%/1(%,&!4$:$3,08$&(!%&!1!-$/%,&!+#$-$!81&5!01'(!%&:$'(8$&('!#1:$!;$$&!031/)$4!;5!'$-%,)'!
%&'(%()(%,&13!+$1.&$''$'9!

^-%:1($!%&:$'(8$&(! %&! %--%/1(%,&!#1' !13',! ;$ /)&! (,! /-,+9! "#%'! 1003%$'! ;,(#! (,! (#$! 31-/$O'213$!
2,88$-2%13! '$2(,-!1&4!(#$! '8133#,34$-! '$2(,-7!%&23)4%&/!:1-%,)'! ;3$&4'! ,6!(#$!(+,!+#$-$!(#$!
2,88$-2%13! '$2(,-! +,-.'! +%(#! 2,88)&%(%$'9!b,801&%$'! 1&4! &,&O0-,6%(! $&(-$0-$&$)-%13!
,-/1&%]1(%,&'!#1:$!4$8,&'(-1($4 !(#$!#)/$!0,($&(%13!6,-! $<01&4%&/!'8133O'213$!61-8$-O4-%:$&!



!

!!C!

0-%:1($!%--%/1(%,&7!$'0$2%1335!(#-,)/#!3,+O2,'(!0)80'7!-1%&+1($-!#1-:$'(%&/!1&4!2,&'(-)2(%,&!,6!
'8133!-$'$-:,%-'!B4$!?-1%()-$!1&4!A%,-41&,!DEF_Y!>%2#$3&'!DEF_C9!?)-(#$-7!%(!%'!&,+!23$1-!(#1(!
/-,)& 4+1($-!-$',)-2$'!1-$! 8,-$ !1;)&41&(!1&4!+%4$'0-$14!%&!L6-%21!(#1&!0-$:%,)'35!1'')8$4!
1&4!2,)34!0-,:%4$!1!')'(1%&1;3$!',)-2$!,6!+1($-7!%6!4$:$3,0$4!+%'$35!B^1:$3%2!$(!139!DEFP17!DEFP;C9!
@&! 144%(%,&7! 31-/$O'213$! %&6-1'(-)2()-$!1&4!$[)%08$&(!1-$!-$[)%-$4! (,! 81.$! /,,4! )'$! ,6! (#$!
1:1%31;3$!+1($-!-$',)-2$'!%&!81&5!1-$1'7!6,-!$<1803$!8$4%)8O'%]$4!418'!%&!&,-(#$-&!S(#%,0%1!
1&4!$<01&'%,&!,6!%--%/1(%,&!%&!(#$!31-/$!-%:$-!;1'%&'!,6!>$'(!L6-%219!

H$2$&(! '()4%$'!#1:$!13',!4$8,&'(-1($4!(#1(!61-8$-O3$4!%--%/1(%,&!%'!61-!8,-$!2,88,&!%&!'); O
Q1#1-1&!L6-%21!BQQLC!(#1&!#1'!;$$&!-$2,/&%]$4!f !%&4$$4!61-8$-O3$4!%--%/1(%,&!%'!1!d;3%&4!'0,(e!6,-!
0,3%2581.$-'!;$21)'$7!%&!81&5!21'$'7!%(!%' !&,(!-$2,/&%]$4!%&!,66%2%13!41(19!S:%4$&2$!6-,8!'1($33%($!
%81/$-5!'#,+'! (#1(!(#$!%--%/1($4!1-$1!%&!QQL!%'!(+,!(,!(#-$$!(%8$'!(#$!,66%2%13!6%/)-$'Y!%&!S(#%,0%17!
(#$!%--%/1($4!1-$1!815!;$!1'!8)2#!1'!_9F!8%33%,&!#$2(1-$'!f !F_!(%8$'!(#$!,66%2%13!6%/)-$9F!

K$:$-(#$3$''7!1(!2)--$&(!(-$&4'7!L6-%21!+%33!;$!6,-2$4!(,!%80,-(!1!3,(!8,-$ !6,,4 !(,!6$$4!%('!/-,+%&/!
0,0)31(%,&9! @80-,:$4! 1/-%2)3()-13! +1($-! 81&1/$8$&(7! $'0$2%1335! 1! ');'(1&(%13! %&2-$1'$! %&!
%--%/1(%,&7!2,8;%&$4!+%(#!%80-,:$4!1/-%2)3()-13!0-,4)2(%,&!'5'($8'!1&4!:13)$!2#1%&'7!%'!2-%(%213!
(,!12#%$:%&/!')'(1%&1;3$!1/-%2)3()-13!/-,+(#!1&4!%&($&'%6%21(%,&9!"#$![)$'(%,&!%'7!#,+!21&!(#$!)'$!
,6!%--%/1(%,&!;$!%&2-$1'$4!%&!1!+15!(#1(!%'!')'(1%&1;3$!1&4!0-,6%(1;3$!6,-!'8133#,34$-!61-8$-'7!1&4!
+#1(!-,3$!21&!(#$!%&($-&1(%,&13!2,88)&%(5!0315g!

F/,!I++#$.<'&.1-!3':,2.&'(!&'! "*.,$!?*'*(,6,'.!@#$! ;6*88/# 89,$!5*$62!

=%66$-$&(!2,)&(-%$'!1&4!0);3%'#$4!'()4%$'!)'$!4%66$-$&(!4$6%&%(%,&'!,6!d'8133!61-8'9e!J'%&/!(+, !#1!
1'!(#$!2)(O,667!c,+4$-!$(!139!BDEFUC!$'(%81($!(#1(!1-$!1(!3$1'(!_F!8%33%,&!1-$!%&!QQL9!"#$-$!1-$!&,!
-$3%1;3$! 6%/)-$'! ,&! (#$! $<12(! &)8;$-! ,6! '8133!61-8'! 1&4! (#$! 1-$1! -$0-$'$&($4! 6,-! QQLY! ;)(!
/3,;13357!%&!3,+O!1&4!3,+$-O8%443$O%&2,8$!2,)&(-%$'!B+#$-$!8,'(!QQL!2,)&(-%$'!6133C7!1;,)(!VEO
GEh! ,6! 61-8'! 1-$! '8133$-! (#1&!(+, ! #17! 1&4! ,0$-1($! 1;,)(! PEO_Eh! ,6! 1/-%2)3()-13! 31&49! L&!
$<01&4$4!4$6%&%(%,&!,6!'8133!61-8'7!)0!(,!DE!#17!+,)34!3%.$35!%&23)4$!8,'(!1/-%2)3()-13!31&4!%&!
QQL9!R$--$-,!$(!139!BDEFVC!&,($!(#1(!'8133#,34$-!61-8'!1-$!/$&$-1335!8,-$!4%:$-'$!%&!($-8'!,6!(#$%-!
2-,0'!1&4!0315!1&!%80,-(1&(!-,3$!%&!0-,4)2%&/!1!+%4$!:1-%$(5!,6!&)(-%$&('!6,-!#)81&'!+#%3$!13',!
81%&(1%&%&/!/$&$(%2!4%:$-'%(59!

>#%3$! :$-5! '8133!61-8'!+%33!2,&(%&)$!,0$-1(%&/!(,! 8$$(!#,)'$#,34!&$$4'7! (#$-$!%'!23$1-35!1&!
,00,-()&%(5!6,-!81&57!0$-#10'!8,'( 7!'8133!61-8'!(,!;$2,8$!0-,6%(1;3$!;)'%&$''$'7!;)(!,&35!%6!
(#$5!1-$!+$33O%&($/-1($4!%&(,!$66$2(%:$!81-.$(O4-%:$&!:13)$!2#1%&'9!J&3%.$!(#$!31-/$7!631(!031%&'!
1&4!4$3(1'! ,6!L'%17!L6-%21&!1/-,O$2,3,/%$'!f !',%3'7!23%81($7!0,3%2%$'7!2)3()-13!0-$6$-$&2$'!f !1-$!
$<(-$8$35!4%:$-'$9!"#$-$6,-$7!%&($-:$&(%,&'!8)'(! ;$!(1%3,-$4!(,!$12#!2,&($<(9!"#$-$!%'!1!+%4$!
-1&/$! ,6! 1:1%31;3$! 31&4! 1&4! +1($-! 81&1/$8$&(! ($2#&,3,/%$'!1&4!0-12(%2$'! (#1(!21&! $&1;3$!
L6-%21&!'8133#,34$-'!(,!%&2-$1'$!(#$%-!0-,4)2(%:%(5!1&4!0-,6%(1;%3%(5D9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F!#((0MNN+++9%+8%92/%1-9,-/NDEFUNEDN%--%/1($4O16-%21O1&4O1'%1N7!122$''$4!Z1&)1-5!FP7!DEFG9!
D!\$--$5!DEFP!0-,:%4$'!1!-$2$&(!,:$-:%$+!6,-!QQL9!



!

!!D!

JK*6+8,2!#@!+$#6&2&'(!*($&4<8.<$*8!0*.,$!6*'*(,6,'.!&':,2.6,'.2 !

J0 '213%&/!%--%/1(%,&!',3)(%,&'!%&!QQL!+1'!1!81T,-!(#$8$!,6!(#$!L0-%3!DEFV!>1($-!6,-!?,,4!A3,;13!
b,&6$-$&2$7!#,'($4!;5!(#$!H,;$-(!I9! =1)/#$-(5!>1($-!6,-!?,,4!A3,;13!@&'(%()($!B=>?@C!1(!(#$!
J&%:$-'%(5!,6!K$;-1'.19!"#$!(#$8$!+1'!d;"#.-(=)-(1))5(7.,8-/#&D(1-)2(E),"4(E.'')+'(#)(F4)9"4(
*2?",#' 9e!"#%'!'$2(%,&!4-1+'!,&!(#$!L6-%21&!21'$!'()4%$'!1&4!/-,)0!4%'2)''%,&'!1(!(#$!2,&6$-$&2$7!
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'2#$8$'! B$'0$2%1335! '8133! -$'$-:,%-'CY! 1&4! PC! +1($-! 1003%21(%,&! ($2#&,3,/%$'9! S12#! 21'$! %'!
4$'2-%;$4!;-%$6357!+%(#!1&!$80#1'%'!,&!(#$!0,($&(%13!6,-!%&:$'(8$&('!(,!')00,-(!'213%&/!,)(9!c1($-!
'$2(%,&'! #%/#3%/#(! (#$! 2,&4%(%,&'! 6,-! ')22$''7! 1&4! 0-$'$&(! '0$2%6%2! -$2,88$&41(%,&'! 6,-!2,O
%&:$'(8$&('!;5!/,:$-&8$&('7!61-8$-'!1&4!%&($-&1(%,&13!6%&1&2%&/!%&' (%()(%,&'9!

E(4?9(-&!3)/3- !

Q81337!3,+O2,'(!0)80'!#1:$!;$$&!1:1%31;3$!%&!L'%1!6,-!'$:$-13!4$214$'!1&4!1-$!&,+!;$2,8%&/!
);%[)%(,)'! %&! 81&5! QQL! 2,)&(-%$'7!1'! +$339!"#$-$! 1-$! ;1'%21335! (#-$$! (50$'M! 81&)13! ,-! 0$413!
Bd(-$143$eC!0)80'Y!4%$'$3!,-!0$(-,3O0,+$-$4!0)80'Y!1&4! ',31-!0)80'7!+#%2#!1-$!$&($-%&/!(#$!
81-.$(9!"#$'$!0)80'!1-$!/$&$-1335!81-.$($4!(,!%&4%:%4)13!61-8$-'7!(#,)/# !(#$-$!1-$!21'$'!+#$-$!
$%(#$-!1! '8133! /-,)0!,6!61-8$-'!0)-2#1'$' !1!0)807! ,-7! '(%33! -1-$7!0-%:1($!6%-8'! -$&(! ,)(! (#$%-!
0)80%&/! '$-:%2$'9!i 13)$!2#1%&'!1-$!'3,+35! ;)%34%&/! )0!%&!81&5!-)-13!1-$1'7!3%&.%&/!61-8$-'! (,!
%80,-($-'!B,-!-1-$357!3,213!81&)612()-$-'C7!+#,3$'13$!1&4!-$(1%3!,)(3$('7!1&4!-$01%-!'$-:%2$'9!

>-."54.(?82?' !!

@&! (#$!$1-35!DEEE'7! (-$143$!0)80'!+$-$! (,)($4!1'! 1&!%80,-(1&(!01(#+15!6,-! '8133#,34$-'! (,!
d0$443$!,)(!,6!0,:$-(5e!BQ#1#!$(!139!DEEEY!j15!1&4!I-1;;$&!DEEEC9!"#$5!1-$!8,-$!166,-41;3$!(#1&!
8,(,-%]$4!0)80'7!(#,)/#!(#$5!-$[)%-$!2,&'%4$-1;3$!31;,-!(,!,0$-1($9!"#$5!,66$-!(#$!3,+$'(!2,'(!
',3)(%,&!6,-! 0,,-!61-8$-'!#1:%&/!3%((3$!210%(137! ;)(!+%(#!122$''! (,! '#133,+! /-,)&4+1($-7! '8133!
'(-$18'! ,-!0,&4' 9!=$'0%($! ')22$''!%&!01-('! ,6!Q,)(#!L'%1!+#$-$!(#%'!($2#&,3,/5!#$30$4!81&5!
'8133#,34$-!61-8$-' !8,:$!6-,8!-1%&6$4!(,!%--%/1($4!1/-%2)3()-$7!(-$143$!0)80'!#1:$!&,(!;$$&!
+%4$35!$8;-12$4!;5!L6-%21&!'8133#,34$-'7!$<2$0(!%&!1!6$+!1-$1'!B$9/9!%&!\131+%Y!'$$!j18+18;1 O
\($(#%+1!$(!139!DEFDC9!I)( !j%2.'(1-(!@&($-&1(%,&137!1!&,&O0-,6%(!',2%13!$&($-0-%'$7!#1'!4$:$3,0$4!
1!')22$''6)3!8,4$3!6,-!$<01&4%&/!(#$!)'$!,6!(-$143$!0)80'9!@(!0-,4)2$'!'$:$-13!0)80!8,4$3'7!
+#%2#! 1-$! '81337! 4)-1;3$7! $1'5! (,! )'$! 1&4! -$01%-7! 1&4! $&$-/5O$66%2%$&(9! H$(1%3! 0-%2$'! -1&/$!
;$(+$$&!klE!1&4!kFUE9!

>, -.%&/!%&!FU!2,)&(-%$'!%&!$1'($-&!1&4!+$'($-&!L6-%217!j%2.'(1-(!#1' !$'(1;3%'#$4!1!0-%:1($!'$2(,-!
')0035!2#1%&!-$12#%&/!6-,8!81&)612()-$-'!%&!b#%&1!(,!3,213!'#,0'7!+%(#!133!01-(%$'7!%&23)4%&/!(#$!
61-8$-'7!#1:%&/!:%1;3$!$&($-0-%'$'9!"#$'$!0)80'!2,&'(%()($!1!8 1T,-!210%(13!$<0$&4%()-$!6,-!(#$!
61-8$-'7!;)(!(#$!;$&$6%('!21&!;$!4-181(%29!j%2.' (1-(!-$0,-('!(#1(7!,&!1:$-1/$7!61-8$-'*!0-,6%('!1-$!
1;,)(!kVEE!1&&)13359!@(!%'!%&&,:1(%&/!6)-(#$-!(#-,)/# !$'(1;3%'#%&/!01-(&$-'#%0'!+%(#!,(#$-!KAW'7!
6%&1&2%13!%&'(%()(%,&'7!;)'%&$''$'7!1&4!/,:$-&8$&(' 9!"#$5!13',!,66$-!6%&1&2%&/7!')2#!1'!1!3151+15!
031&!%&!+#%2#!+,8$&!81.$!8%2-,O0158$&('!(#-,)/#!(#$%-!2$33!0#,&$7!1&4!-$&(O(, O,+&! ,0(%,&'9!!!
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H$'$1-2#$-'!$'(%81($!(#$!0,($&(%13!$<01&'%,&!1-$1!,6!(-$143$!0)80'!1(!D_!8%33%,&!#1!1-,)& 4!QQL!
Bm%$!$(!139!DEF_C9!L'!%&!Q,)(#!L'%17!(-$143$!0)80'!815!5$(!0-,:$!(,!;$!(#$! $&(-5!0,%&(!6,-!81&5!
'8133#,34$-'! (,! 8,:$! (,! #%/#35! 0-,4)2(%:$!%--%/1($4! 1/-%2)3()-$9!"#$5! 815! 6)-(#$-! %&($&'%65!
0-,4)2(%,&!;5!0)-2#1'%&/!8,(,-%]$4!0)80 ' !+%(#!(#$!0-,6%('!$1-&$4!+%(#!(-$143$!0)80'9!

7)4"-(?82?' !!

"#$-$!%'!/-,+%&/!%&($-$'(!%&!(#$!0,($&(%13!6,-!)'%&/!',31-!%--%/1(%,&!0)80'!%&!1/-%2)3()-$9!"#$5!1-$!
&,&O0,33)(%&/7!21&!;$!)'$4!1(!1&5!'213$7!(#$%-!2,'('!1-$!4$23%&%&/!-10%4357!1&4!(#$%-!1:1%31;%3%(5!%'!
%&2-$1'%&/9!S<0$-%8$&('!%&!+$'(!L6-%21!2,8;%&%&/!',31-!0)80'!+%(#!4-%0!%--%/1(%,&!6,-!-1%'%&/!#%/#O
:13)$!2-,0'!4$8,&'(-1($4!(#$5!2,)34!;$!0-,6%(1;3$!$:$&!+%(#!#%/#!210%(13!2,'('!BI)-&$5!$(!139!
DEFEY!I)-&$5!1&4!K153,-!DEFDY!L31,6a!$(!139!DEFUC9!Q,31-!0)80'!1-$!1:1%31;3$!2,88$-2%1335!%&!
',8$!L6-%21&!2,)&(-%$'7!')2#!1'!j$&51!B$9/9!Q)&2)3()-$C9!

L! -$2$&(!0-,T$2(!3$4! ;5!(#$!@&($-&1(%,&13!>1($-! \1&1/$8$&(!@&'(%()($!B@>\@C!$<18%&$4! (#$!
')%(1;%3%(5! ,6!(#-$$!(50$'! ,6! %--%/1(%,&! 0)80' ! %&! S(#%,0%1M! (-12(,-O8,)&($4! 0)80! +%(#! 4-%0!
%--%/1(%,&!0-,:%4$4!;5!1!'$-:%2$!0-,:%4$-Y!-,0$!1&4!+1'#$-!0)80'7!1&4!',31-!0#,(, O:,3(1%2!B^iC!
0)80' P9!S(#%,0%1!#1'!1&!$'(%81($4!0,($&(%13!,6! '$:$&!8%33%,&!#$2(1-$'!(#1(!2,)34! ;$!%--%/1($4!
)'%&/!0)80$4! /-,)&4!1&4! ')-612$!+1($-9! "#$! '()45!6,)&4! (#1(!133!(#-$$! (50$'!,6!0)80'! #14!
14:1&(1/$'!1&4!4%'14:1&(1/$'7!;)(!,:$-1337!',31-!0)80'!1-$!$2,&,8%21335!6$1'%;3$7!-$4)2$!31;,-!
2,'('7!;$&$6%(!+,8$&!;$21)'$!(#$5!21&!;$!)'$4!6,-!8)3(%03$!0)-0,'$'!')2#!1'!,;(1%&%&/!4,8$'(%2!
+1($-7!1&4!0-,4)2$!$<(-1!%&2,8$!6,-!61-8$-'7!6,-!$<1803$!;5!2#1-/%&/!;1(($-%$' 9!"#$!2,'(!,6!(#$!
0)80'!1''$''$4!+$-$!1;,)(!kPXE!03)'!%&'(1331(%,&7!;)(!0-,6%('!+$-$!#%/#!%&!2,801-%',&!(,!(#$!
2,'('9 !"#$5!0)80!6-,8!'#133,+!+$33'!1&4!%--%/1($!VFEOlXE!8 D9!

"#$!'()45!%'!2,&(%&)%&/7!$<18%&%&/!(#-$$!;)'%&$''!8,4$3'!6,-!')0035%&/!',31-O0,+$-$4!0)80'M !

F9! @&4%:%4)13!61-8$-'!0)-2#1'$!1! ',31-!0)80!6,-!,+& !)'$!1&4N,-! '13$!,6!$<2$''!+1($-!6,-!
0-,6%(Y!

D9! W)(O/-,+$-! ,-! %&')-$-! '2#$8$ O')00,-($4! 8,4$3! B%9$9! 1/-,O;)'%&$''! 2,&(-12('! +%(#!
61-8$-'!1&4!0-,:%4$'!1!0)80CY!1&4!!

P9! Q)003%$-!8,4$3!+%(#!;)&43$4!6%&1&2%&/!B%9$9!6%&1&2%&/!0-,:%4$4!4%-$2(35!,-!%&4%-$2(35!;5!
')003%$-7!%&23)4%&/!d3$1'$O(, O,+&eC9!

"#$!&$<(!0#1'$!,6!(#$! '()45!+%33!1''$''! (#$!6$1'%;%3%(5!,6!(#$'$!;)'%&$''!8,4$3'9!b,&4%(%,&'!%&!
S(#%,0%1!1-$!31-/$35!61:,-1;3$!6,-!$<01&4%&/!(#$! )'$! ,6! ',31-!0)80' !%&!1-$1'!+#$-$!(#$-$!1-$!
122$''%;3$!+1($-!-$',)-2$'!1&4!:%1;3$!81-.$(!3%&.1/$'9!=$81&4!6,-!',31-!0)80' !%'!#%/#!1'!(#$-$!
1-$!/,,4!0,($&(%13!81-.$('!6,-!'$33%&/!0-,4)2$7!1'!+$33!1'!#%/#!:13)$!2,88,4%(%$'!3%.$!2,66$$!6,-!
(#$!4,8$'(%2!1&4!$<0,-(!81-.$('Y!(#$-$!1-$!/,:$-&8$&(!0-,/-18'!1%8$4!1(!$&2,)-1/%&/!(#$!)'$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P!"#%'!21'$!%'!;1'$4!,&!(#$!0-$'$&(1(%,&!814$!1(!(#$!=>?@!A3,;13!b,&6$-$&2$7!;)(!%'!')003$8$&($4!;5!%&6,-81(%,&!
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,6!-$&$+1;3$!$&$-/5!%&!1/-%2)3()-$Y!(#$-$!%'!&,!2)'(,8!4)(5!,&!%80,-($4!0)80'Y!1&4!(#$-$!%'!
',8$!0,($&(%13!6,-!6%&1&2%&/9!=,&,-O6)&4$4!0-,T$2('!1-$!13-$145!%&(-,4)2%&/!',31-!0)80'9!!

I)(!(#$-$!1-$!13',!',8$!2,&'(-1%&('7!%&23)4%&/!4%66%2)3(%$'!61-8$-'!#1:$!%&!122$''%&/!%&6,-81(%,&!
1&4!%&2$&(%:$'Y!)&4$-O4$:$3,0$4!:13)$!2#1%&'Y!4,8$'(%2!0-,4)2(%,&!0,($&(%13!'(%33!&,(!-$13%]$4Y!
3%8%($4! -)-13!6%&1&2$Y!#%/#!%&%(%13!2,'('Y!1&4!3,+!21012%(5!6,-!%&'(1331(%,&7! '$-:%2$'!1&4! -$01%-'9!
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%80,-(1&2$!,6!$'(1;3%'#%&/!$66$2(%:$!0,3%2%$'!(,!')22$''6)335!'213$O)0!&$+!($2#&,3,/%$'9!

QKi7! 1! &,&O0-,6%(! %&($-&1(%,&13! 4$:$3,08$&(! ,-/1&%]1(%,&7!-$2$&(35! 2,801-$4!(#$! :13)$! 1&4!
$66$2(%:$&$''! ,6!1! -1&/$! ,6! +1($-! 3%6(%&/! ,0(%,&'7! %&23)4%&/! /1',3%&$! 1&4! 4%$'$3! 0)80'7!+%&4O
0,+$-$4! 0)80'7! 1&4! ',31-! ^i ! 1&4! ',31-O(#$-813! 0)80' ! BK$4$-'(%/(! 1&4! I,8! DEF_C9! >#%3$!
2,&:$&(%,&13! 0)80'! -$(1%&! ',8$! 2,'(! 14:1&(1/$'! ,:$-! ',31-! ^i! 0)80'7! (#%'! 14:1&(1/$! %'!
4%'100$1-%&/!1'! ',31-! 0)80! 2,'('! 1-$! -10%435! 4$23%&%&/9! H$'$1-2#!$'(%81($' ! (#$! 0,($&(%13!
$<01&'%,&! 1-$1! 6,-! 8,(,-%]$4! 0)80'!%&! ');OQ1#1-1&! L6-%21!%'! PE! 8%33%,&! #19! L! 0-,'0$-,)'!
1/-%2)3()-13!$2,&,85!;)%3(!,&!%&4%:%4)13%]$4!0)80!%--%/1(%,&!#1'!0,($&(%13!(,!4%:$-'%65!(#$!-)-13!
$2,&,857!2-$1(%&/!8%33%,&'!,6!&$+!T,;'!1&4!%80-,:%&/!0$,03$*'!&)(-%(%,&13!'(1()'!Bm%$!$(!139!DEF_C9!

>#%3$!(#$!-10%4!$<01&'%,&!,6!3,+O2,'(!+1($- O3%6(%&/!4$:%2$'!%'!1&!%80,-(1&(!01(#+15!(,!'213%&/O
)0 ! %--%/1(%,&! ;5! '8133#,34$-'7! (#$-$! %'! ,&$! 21:$1(M! +#$-$! 81&5! %&4%:%4)13'! 1-$! $<03,%(%&/! 1!
2,88,&!+1($-!',)-2$7!%9$9!1!'8133!'(-$18!,-!1&!1[)%6$-7!(#$-$!%'!0,($&(%13!6,-!,:$-O$<03,%(1(%,&!
%&!(#$!1;'$&2$!,6!-$',)-2$!81&1/$8$&(!%&'(%()(%,&'9!"#%'!#1'!;$$&!4,2)8$&($4!%&!S(#%,0%17!6,-!
$<1803$9! Q$:$-13! 61-8$-'! '1 + ! (#$! 14,0(%,&! ,6! 0)80'! 1'! 1! +15! ,6! $'210%&/! (#$!',2%13!
-$'0,&'%;%3%(%$'!$&(1%3$4!%&!(#$!)'$!,6!3,&/O'(1&4%&/!2,88)&13!%--%/1(%,&!'2#$8$'9!"#$!-)3$'!6,-!
'#1-%&/!(#$!3%8%($4!-$',)-2$!(#1(!+,-.$4!+$33!6,-!(#$'$!'2#$8$'!+$-$!&,(!'$$&!1'!1003%21;3$!(,!
(#$!)'$!,6!0)80'7!3$14%&/!(,!-10%4!4$03$(%,&!,6!'8133!'(-$18'!B=$''13$/&!1&4!\$--$5!DEFXC9!

H/*22?-9*21!9(//),%&; ?/*,*615!-)+.*91I!+1-1+0(%+!-;-&1/- !

"#$-$!#1'!;$$&!1!3,&/O'(1&4%&/!%&($-$'(!%&!61-8$-O!,-!2,88)&%(5O81&1/$4!'8133O'213$!%--%/1(%,&!
'2#$8$'9!\ ,'(!$<%'(%&/!QQL!'2#$8$'!#1:$!;$$&!2,&'(-)2($47!-$#1;%3%(1($4!,-!d8,4$-&%]$4e!+%(#!
/,:$-&8$&(!,-!4,&,-!1''%'(1&2$7!+%(#!8%<$4!-$')3('9!"#$-$!1-$!(#,)'1 &4'!,6!'8133!-$'$-:,%-'!%&!
QQL7!122,)&(%&/!6,-!&$1-35!#136!,6!133!%--%/1($4!31&49!"#$5!0-,:%4$!61-8$-'!1&4!2,88)&%(%$'!+%(#!
1!')0035!,6!+1($-!6,-!1/-%2)3()-$!1&4!,(#$-!)'$'7!13(#,)/#!(#$%-!0-,4)2(%:%(5!%'!,6($&!3,+$-!(#1&!
$<0$2($47!1&4!(#$5!1-$!,6($&!&,(!+$33O81%&(1%&$49!@(!%'!(#$-$6,-$!2-%(%213!(,!)&4$-'(1&4!+#5!(#%'!
%'7! 1&4! (,! 4$:$3,0! ;)'%&$''! 8,4$3'! 6,-! (#$'$! '2#$8$'! (#1(! 1-$! ;,(#! 6%&1&2%1335! 1&4!
$&:%-,&8$&(1335!')'(1%&1;3$!1&4!',2%1335!$[)%(1;3$9!

"#$-$! 1-$! (+,! (50$'! ,6! '8133O'213$! 2,88)&13! %--%/1(%,&!'5'($8' ! %&! QQLM! '8133! 2,88)&13!
-$'$-:,%-'!2,&'(-)2($4!6,-!8)3(%03$!)'$'7!+%(#!$%(#$-!:$-5!;1'%2!,-!&,!%&6-1'(-)2()-$!6,-!4$3%:$-%&/!
+1($-!(,!6%$34'Y!1&4!6,-813!%--%/1(%,&!'2#$8$'!(#1(!%&23)4$!1!-$'$-:,%-!,-!,66(1.$!6-,8!1!'8133!
-%:$-7!2,&:$51&2$!21&13'7!1&47!)')13357!2,&(-,3!/1($'9!@&!',8$!6,-813!'2#$8$!(50$' 7!/,:$-&8$&(!
1/$&2%$'!#1:$!1!2,&(%&)%&/!,0$-1(%,&13!-,3$9!!
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72"44(284#/?4.(8'.(,)228+"4(-.'.-6)/-' _!!

"#$'$!1-$!$1-(#$&!,-!2$8$&(!418'!/$&$-1335!6,)&4!%&!$1'($-&!1&4!',)(#$-&!L6-%21!1&4!(#$!A)36!
,6!A)%&$1!-$/%,&!B> $'(! L6-%21C9! "#$!2,'(! ,6!2,&'(-)2(%&/!')2#! '2#$8$'!%'! -$31(%:$35!#%/#!1&4!
&,-81335!-$[)%-$'!$<($-&13!6)&4%&/9!"#$-$!%'!#%/#!4$81&4!6-,8!2,88)&%(%$'7!;$21)'$!(#$5!21&!
;$!)'$4!1'!1!',)-2$!,6!+1($-!6,-!8)3(%03$!)'$'7!%&23)4%&/!'8133O'213$!%--%/1(%,&7!3%:$'(,2.!+1($-%&/7!
4,8$'(%2!1&4!'8133!;)'%&$''!)'$'7!1&4!6%'#$-%$'9!"#$'$!;$&$6%('!1-$!');'(1&(%139!R,+$:$-7!(#$%-!
0$-6,-81&2$!%'!,6($&!;$3,+! (#$%-!0,($&(%137!6,-!81&5!-$1',&' M!61)3(5!0#5'%213!4$'%/&!1&4!0,,-!
2,&'(-)2(%,&! [)13%(57! %&'(%()(%,&13! %'')$'! -$31($4! (,! ;,(#! 2,&'(-)2(%,&! B2,--)0(%,&C! 1&4!
81&1/$8$&(7!1&4!312.! ,6!122$''! (,!81-.$(' 9! "#$-$!1-$!13',! '$-%,)'!0,($&(%13!&$/1(%:$!#$13(#!
%8012('! (#1(! 8)'(! ;$! 81&1/$4! B$9/9! 8131-%17! '2#%'(,',8%1'%'C9! @&($-$'(%&/357!(#$'$! '8133!
-$'$-:,%-' !1-$!&,(!:$-5!'$&'%(%:$!(,!23%81($!2#1&/$!'2$&1-%,'9!

L! 4$(1%3$4! '$(! ,6! (,,3'! %'! 1:1%31;3$! ,&3%&$X!(,! ')00,-(! (#$! 4$'%/&7!3,21(%,&7! 81%&($&1&2$! 1&4!
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(-14$!0,3%2%$'9!K)8$-,)'!'()4%$'!#1:$!%4$&(%6%$4!(#$'$!0,3%25!1-$1'!1'!81T,-!%80$4%8$&('!(,!
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=>?@!BH,;$-(!I9!=1)/#$-(5!>1($-!6,-!?,,4!A3,;13!@&'(%()($!1(!(#$!J&%:$-'%(5!,6!K$;-1'.1 C9!DEFV9!
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@VUlX$90469!!
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L!(-1&'4%'2%03%&1-5!1&135'%'9!!E"+,.#(!4"+.#(Y."4#$!FM!$PPf _D9!
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