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PHPH !,* 2.I%-10,%-#%),* #/3* #%%1,'* :`^9*b* /%,* #=12"&+#("&%* -,'* '(#(/('*
A&%)",+'**

#
!"#$%"0$%4*$%"34'"%$*-+,"1*'%$%"&4*/+,"2$%"1*$0'K*$%"/++)$%"U&$"25\+&)1$+&/+6$W"+$"
!"# $%!&%'()"*+'&# '%# ,-*# .-# /.-*&"0 0!!"# $"%&# '()(*+# +(# ,-&# $"%&# .*/0&"+."1# 2+# &0-$(3"4 45#

6$,,$" '+&),$*0'+/,'-+" +5),/'," $22$Z0_0$" 34$" 2$" *$(2$," &$%" 24,,$%" &5'+(24$+6$" $," &$%"

*$62/%%$0$+,%"1-2','34$%"34'"/.',/'$+,"2$%"%1=K*$%"&4"1-4Q-'*"&4*/+,"2$%"1*$0'K*$%"
/++)$%"&$"25\+&)1$+&/+6$9";"

"V&5I/:#KUURE#
#

PHPH:H I%(+&-/)("&%* $1%1+#2,6* %1),''#"+,* U* 2#* )&=0+1O,%'"&%* -,'* -,/3*
10&G/,'*'/"D#%(,'*b*:`RTM:`^9*,(*:`^9M:`c9H*

z# '7h+6$)&+68+0&:# '&# 28.(0# N$./,&# 679+&# 5,.90,9.&# 8-.8/.&# 6$B`# 7=&%'.'1%!
015*#@0%#0&'E#1+&#)8.,/&#6&# '8#)()9'8,/(+#.9.8'&:#&+0(.&#8==8/I'/&#)8.# '8#0./5&#6&#
FTOU:#0(++8],#9+&#C&=@5%#&0)#%0=1!C&=*&'))06'!#@#&.#1%'E#G+#)8.8''P'&:#`#0&,,&#
$)(J9&#5.'&*'! ,1'! /@#))'! )=/0#@'! ('! 1=%#<@')! '%! /=..'&l#1%)!*8.(08/+5#
6(,$5#6&#=(+65#)(9.#/+%&5,/.#68+5#'78-./09',9.&E#:#!C#9)#11'&0'!#,%#1%!;,'!/')!
*&#1()! C&=C&05%#0&')K! &'6'1(0;,'1%! (')! (&=0%)! (I#//J)! W! @#! %'&&'# )8.#
.$09)$.8,/(+#6&5#I/&+5#0('(+/89DE##
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6(+0#@#! &5C#&%0%0=1!(')!&'))=,&/')!/=170);,5')!#,3!/=@=1)#&,#9+#I.85#6&#=&.#
)('/,/J9&#5&#*&,#&+#)'80&#&+,.&#'&5#)8.,/5#)('/,/J9&5:#)(.,$5#)8.#6&5#0(9.8+,5#6&#
)&+5$&# ,.P5# 6/==$.&+,5E# !8+5# 9+# ).&*/&.# ,&*)5# '7i,8,# *8.(08/+# *P+&# 9+&#

C=@0%0;,'! C',! 7#6=&#<@'! W! ,1! (5C#&%! (')! /=@=1)E# A&# -(9%&.+&*&+,# 0.8/+,# '8#
6$5(.-8+/58,/(+#6&#'8#).(690,/(+#8-./0('&#&+#085#6&#6$0('(+/58,/(+#,.()#I.9,8'&E#
G+# &==&,:# '7i,8,# =8/,# 0(+=/8+0&# 89D# ,&0N+/J9&5# 0('(+/8'&5# 6&# ).(690,/(+# 8-./0('&E#

A&5#)('/,/J9&5#8-./0('&5#B95J9&#68+5#'&5#8++$&5#FTZU:#.$59',&+,#6&#0&,#&+5&*I'&#
6&#=80,&9.5E#

A7h+6$)&+68+0&#8#6$I9,$#)8.#9+&#)$./(6&#,.(9I'&#J9/#57$,&+6#6&#FTQR#89#6$I9,#
6&5#8++$&5#FTZU#(l#'8#'9,,&#)(9.#'8#.$)8.,/,/(+#6&5#I/&+5#0('(+/89D#&5,#,.P5#=(.,&E#
>9/5:#6&5#8++$&5#FTZU#89#6$I9,#6&5#8++$&5#FTSU:#'8#5/,98,/(+#5&*I'&#5&#5,8I/'/5&.#

8%&0:# =/+8'&*&+,:# '8# */5&# &+# j9%.&# 679+&# .$=(.*&# 8-.8/.&# &,# '7/+5,/,9,/(+#
67&+,.&)./5&5#)9I'/J9&5#6&#-&5,/(+#69#6(*8/+&#)./%$#6&#'7i,8,E##

PHPH8H d,+=,'* -.e(#(* ,(* +1A&+=,* #$+#"+,6* +1'/2(#('* -./%,* 2/((,* -,* 0&/D&"+*
0&/+*2#*+10#+("("&%*-,'*<",%'*)&2&%"#/3*#0+>'*2.I%-10,%-#%),*

!&# FTQR# `# FTQT:# '78/'&# -890N&# 69# )8.,/# 6&# '7h+6$)&+68+0&# h5,/J'8'# ).&+6# '&#
)(9%(/.E#A&#)(5/,/(++&*&+,#6&#0&#)8.,/#&,#&+#)8.,/09'/&.#69#*/'/,8+,#d&+#d8.V8:#

=(.,&*&+,#/+5)/.$#6&5#0(9.8+,5#6&#)&+5$&#28.D/5,&:#1'!)I=CC=)'!C#)!W!@#!60)0=1!
C&=(,/%060)%'#69#6$%&'())&*&+,#8-./0('&E#>8.#0(+,.&:#/'#5(9N8/,&#9+&#.'0@@',&'!
&5C#&%0%0=1!(')!C&=70%)#-$+$.$5#)8.#'78-./09',9.&#W#*(6&.+&#X#8=/+#J97&''&#)9/55&#
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*(L&+5# 6&# ).(690,/(+# W#*(6&.+&5#XE# A&# ).(-.8**&# 69# )8.,/# ).$%(/,# 8'(.5#
@I5%#%0)#%0=1! C&=*&'))06'! (')! %'&&')! /=@=10#@')! '%! @#! .0)'! '1! C@#/'! (I,1'!
&57=&.'!#*&#0&'E#A&5#).&*/P.&5#$,8,/58,/(+5#&,#.&6/5,./I9,/(+5#89D#)8L58+5#(+,#
'/&9#*8/5#5(+,#6&#'7(.6.&#69#5L*I('/J9&E#G''&5#0(+0&.+&+,#9+/J9&*&+,#'&5#,&..&5#
6&# 0('(+/58,/(+# (==/0/&''&:# )./+0/)8'&*&+,# '&5# 0$*I/%# f,&..&5# 6&# *8.$08-&5#

8558/+/&5#)&+68+,# '8#)$./(6&#0('(+/8'&#)(9.# '7/+5,8''8,/(+#6&5#0('(+5g#69#4N8.I:#
89#H(.6;C9&5,#69#)8L5!fd(96&.I8'8#$,"/29:#FTZOgE#G+#FTQT:#'&5#0(+,.8,5#6(++8+,#
6&5# 0(+0&55/(+5#6&#6.(/,5# 6&# B(9/558+0&#)&.)$,9&''&# fI89D#6&# '(+-# ,&.*&g# 5(+,#
.$%(J9$5E# @&,,&# ()$.8,/(+# )&.*&,# '8# &5/,C5&#%0=1! ('! HL!PPP!D#! ('!
/=@=10)#%0=1!=770/0'@@'#J9/#6&%/&+6.(+,#6(*8/+&#)./%$#6&#'7i,8,FME#1+&#)8.,/&#6&#
0&5# ,&..&5# 5&9'&*&+,# &5,# .&6/5,./I9$&E# A&5# ).&*/&.5# 8''(,/55&*&+,5# 6/5,./I9$5#
5(+,# '&# =8/,# 67/+/,/8,/%&5# '(08'&5# &,# '&5# *(68'/,$5# 5(+,# 6$0/6$&5# 58+5# 0(N$.&+0&#

8%&0# 9+&# )('/,/J9&# )'95# -'(I8'&# fA&# @(a:# FTRSgE# h'# +&# 578-/,# )85# %$./,8I'&*&+,#
679+&#.$=(.*&#8-.8/.&#89#5&+5#J9&#'7&D).&55/(+#).&+6.8#)(5,$./&9.&*&+,#&,#+(95#

+&#)8.'&.(+5#68+5#0&#085#J9&#6&#6/5,./I9,/(+5#N(.5#.$=(.*&#8-.8/.&E##

G+# FTRU:# E2"2! "=D#..'(! ^! C&'1(! C@'01'.'1%! @')! C=,6=0&)! (,! C#9)E#
d$+$=/0/8+,# 679+# 5(9,/&+# )()9'8/.&# /*)(.,8+,# 6&# )8.# 5(+# .k'&# B(9$# )(9.#

'7h+6$)&+68+0&# 69# 28.(0# &,# ).(=/,8+,# 6&5# 6/%/5/(+5# /+,&.+&5# J9/# =.80,9.&+,#
'7h5,/J'8':# '&# +(9%&89# .(/# 69# 28.(0# 8559.&# 6/.&0,&*&+,# '8# 6/.&0,/(+# 69#

-(9%&.+&*&+,#+(9%&''&*&+,# /+6$)&+68+,E#G+#FTRF#&5,# /+,.(+/5$#^E2E#[8558+#hh#
J9/#%8#*&,,.&#&+#j9%.&#6&5#*&59.&5#)(9.#.&+=(.0&.#5&5#)(9%(/.5E#A&#+(9%&89#.(/#
9,/'/5&#'7i,8,#0(**&#9+#/+5,.9*&+,#8=/+#67855&(/.#5(+#)(9%(/.#)('/,/J9&E#!78).P5#

4.80/&,# $,"/2E# fKUFKg:# W#'2" UG/%%/+" \\W" '+%,/4*$Y"&/+%" 2/":-+%,',4,'-+Y"4+"/*,'62$"fh"
34'" 24'" 6-+(K*$" 2$%" 12$'+%" 1-4Q-'*%" $+" ,/+," 34$" !"*$1*)%$+,/+," %41*_0$9" UVW" \2"

6-+%/6*$"2/"%)1/*/,'-+"&$%"1-4Q-'*%"I4&'6'/'*$Y"$8)64,'("$,"2).'%2/,'(Y",-4,"$+"6*)/+,"
4+" 34/,*'K0$" 1-4Q-'*Y" 6$24'" 345'2" $8$*6$" $," 34'" %$" 12/6$" /4Z&$%%4%" &$" ,-4%" 2$%"
/4,*$%#XE# !9# )(/+,# 6&# %9&# 6&# '78-./09',9.&:# 0&'8# 5&# ,.869/,# )8.# 9+&# ,&+,8,/%&# 6&#
*8/+*/5&#59.# '&5# .&55(9.0&5# =(+0/P.&5#6&# '8# 0('(+/58,/(+E#>(9.#)8.%&+/.#`# 0&,,&#
=/+:# '8# .$=(.*&#8-.8/.&#+7&5,#)85# 5(9N8/,$&#)8.# '&#)(9%(/.# .(L8'#J9/#).$=P.&#9+&#

*/5&# &+# -&5,/(+# $,8,/J9&# 6&5# =&.*&5# &D).()./$&5E# !789,.&5# 80,&9.5# /+='9&+,5#
57())(5&+,#$-8'&*&+,#`#9+&#.&6/5,./I9,/(+#6&5#,&..&5#0('(+/8'&5#`#'8#)8L58++&./&E#
h'# 578-/,# 6&# '8# /@#))'! )=/0#@'! 5.'&*'1%'# 6&5# -.8+65# &,# *(L&+5# ).()./$,8/.&5#
f8/+5/# J9&# ,(95# 0&9D# 8L8+,# '&5#*(L&+5# 6&# '&# 6&%&+/.# ,&'5# J9&# 0(**&.q8+,5# &,#
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A8# I855&;0(9.# =8*/'/8'&# )&9,# 8955/# 0(*)(.,&.# J9&'J9&5# )(9'&5# )(+6&95&5# &,#

J9&'J9&5#)(9'&,5#6&#0N8/.#5(9%&+,#.$5&.%$5#`#'789,(0(+5(**8,/(+E#

QH:HPH F#*)&==,+)"#2"'#("&%*-,'*+1)&2(,'*

"9#28.(0:# '&5# =/'/P.&5#J9/#5(+,#5,.90,9.$&5#5(+,#0&''&5#6&5#09',9.&5# /+695,./&''&5:#
590./P.&5# &,# ('$8-/+&95&5E# @&5# 09',9.&5# I$+$=/0/&+,# 6&# 0(+,.8,5# 6&# 09',9.&5#
-8.8+,/558+,# 6&5# )./D# /+,$.&558+,5# )(9.# '&5# 8-./09',&9.5# &,# */+/*/58+,# '&5#

/+,&.*$6/8/.&5#f"V&5I/:#KUURgE#A&#I'$#,&+6.&#&5,#$-8'&*&+,#5(9,&+9#)8.#6&5#)./D#
6780N8,#`# '8#).(690,/(+#-8.8+,/5E#!8+5# '8# .$-/(+#67$,96&:# 5&9'# '&#I'$# ,&+6.&# =&.8#
6(+0#'7(IB&,#679+&#=/'/P.&#5,.90,9.$&#6&#0(**&.0/8'/58,/(+E##

A8#0(**&.0/8'/58,/(+#6&5#89,.&5#).(69/,5#8-./0('&5#,&'5#J9&#'&#I'$#69.:#'7(.-&:#'&5#
=.9/,5#&,# '$-9*&5:# '7N9/'&#67('/%&#&,# '&5#%/8+6&5:#1I')%! C#)! =&*#10)5'! '1! 70@0J&')!
)%&,/%,&5')E#!8+5#'&#085#6&5#(/-+(+5:#6&5#)(**&5#6&#,&..&#&,#6&5#=.9/,5:#0N8J9&#
8-./09',&9.# %&+6# 58# ).(690,/(+:# 59.# )/&65# (9# .$0(',$&:# `# 9+# 80N&,&9.# )./%$#

f0(**&.q8+,gE# G+,.&# '&5# 6&9D# 0(+,.80,8+,5:# /'# &D/5,&# ,(9B(9.5# 9+# /+,&.*$6/8/.&#
0N8.-$#6&# '&5#*&,,.&#&+#0(+,80,#&,# =8/58+,#(==/0&#6&#,$*(/+#6&# '8#,.8+580,/(+E#A8#
.$*9+$.8,/(+#6&#0&#6&.+/&.:#`#'8#=(/5#89D#=.8/5#6&#'78-./09',&9.#&,#69#0(**&.q8+,:#

&5,#,.P5#%8./8I'&E#A&#5,(0V8-&#6&5#).(69/,5#*8.8]0N&.5#&5,#5(9%&+,#.$8'/5$#)8.#'&#
0(**&.q8+,:# )8.=(/5# )8.# '&5# 8-./09',&9.5E# z# '8# %8./8I/'/,$# 6&5# )./D# '/$&# `# '8#

08)80/,$# 6&# +$-(0/8,/(+# 6&5# 8-./09',&9.5# 89).P5# 6&5# /+,&.*$6/8/.&5# &,# 6&5#
0(**&.q8+,5:# %/&++&+,# 578B(9,&.# 6&5# ='90,98,/(+5# 69&5# `# '8# 5)$09'8,/(+# '(.5# 69#



# FOQ#

5,(0V8-&E#A8#*9',/)'/08,/(+#6&5#/+,&.*$6/8/.&5#&+-&+6.&#6&5#).$'P%&*&+,5#59.#'8#
%8'&9.# 8B(9,$&# 0(+5$J9&+,5# f"V&5I/:# KUURgE# H$8+*(/+5:# '8# *9',/)'/08,/(+# 6&5#

/+,&.*$6/8/.&5# )&.*&,# 6&# =8/.&# %/%.&# 6&# +(*I.&95&5# =8*/''&5# 68+5# '&5# a(+&5#
.9.8'&5#(l#'7&*)'(/#&5,#.8.&E#

A8# 0(**&.0/8'/58,/(+# 6&5# 89,.&5# ).(69/,5# *8.8]0N&.5# )&9,# 5&# =8/.&# $-8'&*&+,#
89).P5# 67/+,&.*$6/8/.&5# (9# 6/.&0,&*&+,# 89#*8.0N$# '(08'# f%-4>g# &+# -.(5# (9# 89#
6$,8/'E# A8# )'9)8.,# 6&5# 0(**9+&5# .9.8'&5# (9# 9.I8/+&5# 6/5)(5&+,# &+# &==&,# 679+#

*8.0N$# N&I6(*868/.&E# !8+5# '8# .$-/(+# 67$,96&:# 07&5,# '&# 085# 67"Y+# <8(9B68,&:#
d(96&.I8'8:#^&Ie8#"L(9+:#$,6E#2&V+P5#&,#\P5:#6&9D#-.8+65#0&+,.&5#9.I8/+5#5/,9$5#

`#*(/+5#679+&#N&9.&#6&#.(9,&#67"Y+#<8(9B68,&:#6/5)(5&+,#6&#+(*I.&9D#*8.0N$5#
(l# '&5# 8-./09',&9.5# )&9%&+,# %&+/.# %&+6.&# '&9.5# ).(69/,5E# H$8+*(/+5:# '&5#

).(690,/(+5# /559&5#6&# '8#.$-/(+#67$,96&#L#5(+,#59.,(9,#0(**&.0/8'/5$&5#)8.#6&5#
.&%&+6&9.5E# A&5# )./D# 5(+,# ,.P5# %8./8I'&5# 68+5# '&5#*8.0N$5:# 8%&0# 9+# )/0# '(.5# 69#
38*868+# (9# )&+68+,# '7$,$# 8%&0# '&# .&,(9.# 6&5# +(*I.&9D#28.(08/+5# 3$5/68+,# `#

'7G,.8+-&.#f23GgE#

A&5# ).(690,/(+5# ,&''&5# J9&# I'$:# '$-9*/+&95&5# 8'/*&+,8/.&5:# ('/%&5:# $,6E:# 5(+,#

$-8'&*&+,#%&+69&5#)8.#'&5#8-./09',&9.5#68+5#'&5#*8.0N$5#'(089D#(9#6/.&0,&*&+,#
59.#'7&D)'(/,8,/(+#`#6&5#0(**&.q8+,5#(9#6&5#)8.,/09'/&.5E#G+#&==&,#89#28.(0#9+&#
-.8+6&#)8.,/&#6&#'8#)()9'8,/(+#80NP,&#,(9B(9.5#5&5#).(69/,5#6&#I85&#&+#%.80:#&+#

-.(55&5# J98+,/,$5# &,# 5(9%&+,# +(+# ,.8+5=(.*$5E# ^/# '7(+# )&9,# 8%8+0&.# 9+&#
&D)'/08,/(+#'/$&#`#9+&#,.86/,/(+#09',9.&''&:# /'#+&#=89,#)85#+(+#)'95#+$-'/-&.# '&#=8/,#

J97`# '7N&9.&# 80,9&''&# 5&9'5# '&5# ).(69/,5# 8-./0('&5# 0(+6/,/(++$5# 5(+,# 5(9*/5# `# '8#
<o":#0&#J9/#.&+6#/+,$.&558+,#'&#=8/,#6&#,.8+5=(.*&.#&,#0(+6/,/(++&.#5(/;*r*&#5&5#
).(69/,5E#!8+5#'8#.$-/(+#67$,96&#)8.#&D&*)'&:#/'#&D/5,&#6&#+(*I.&95&5#N9/'&./&5#&,#

*&9+&./&5#6&#)&,/,&# ,8/''&# J9/# )&.*&,,&+,# `# ,(9,#9+# 0N809+#6&# ,.8+5=(.*&.# 5&5#
('/%&5#(9#5(+#I'$E#

A&5#8+/*89D#67$'&%8-&#5(+,#%&+695#)8.#'&5#8-./09',&9.5#59.#'&9.#&D)'(/,8,/(+#(9#
89#*8.0N$#'(08'E#A8#)$./(6&#67/+,&+5&#80,/%/,$#)(9.#'8#%&+,&#8+/*8'&#0(..&5)(+6#`#
'8#=r,&#.&'/-/&95&#6&#'7"Y6#&'#tI/.:#J9&'J9&5#5&*8/+&5#8).P5#'8#=/+#69#38*868+E#"#
0&,,&# (0085/(+:# 0N8J9&# N(**&# *8./$# 6(/,# 580./=/&.# 9+# *(9,(+:# &,# +(*I.&# 6&#
)&.5(++&5#%/&++&+,#8'(.5#0N&.0N&.#'&9.#Ir,&#89#*8.0N$#'(08'E#

G+=/+:# '&# '8/,# )&9,# r,.&# %8'(./5$# 6&# +(*I.&95&5# =8q(+5E# A&5# =8*/''&5# &+# -8.6&+,#
678I(.6#).&5J9&#,(9B(9.5#,(9,#(9#)8.,/&#)(9.#'&9.#0(+5(**8,/(+#)&.5(++&''&E#h'#
)&9,#$-8'&*&+,#r,.&#%&+69#6&#*8+/P.&#/+=(.*&''&#68+5#'&#%(/5/+8-&E#^/#J9&'J9&5#
80N&,&9.5#)./%$5#578)).(%/5/(++&+,#68+5#'8#.$-/(+#67$,96&:#9+&#-.8+6&#)8.,/&#69#
'8/,# 0(**&.0/8'/5$# '7&5,# 89).P5# 6&5# 6&9D# 0(()$.8,/%&5# '8/,/P.&5# '(08'/5$&5# `# "Y+#

<8(9B68,&E# @&''&5;0/# 5&# 0N8.-&+,# 6&# '8# 0(''&0,&# 69# '8/,:#*8/5# )&9%&+,# $-8'&*&+,#
=(9.+/.# '78'/*&+,8,/(+# 6&5# Ir,&5# &,# ).()(5&+,# *r*&# '8# %&+,&# 678+/*89D#
5$'&0,/(++$5E#

# #



# FOR#

QH8H F,'*'E'(>=,'*"''/'*-,*2#*0,("(,*,(*=&E,%%,*0+&0+"1(1*=#+&)#"%,*

QH8H:H 4B*:*b*,302&"(#("&%'*A#="2"#2,'*W*=#+#h)O#$,*W*'E'(>=,*,%*(+#%'"("&%*

@&5#&D)'(/,8,/(+5#5&# ,.(9%&+,#68+5# '&5#6/==$.&+,&5#a(+&5#69#)8L58-&:#N(.*/5# '&5#

,&..&5#0(''&0,/%&5#fa(+&#dgE#G''&5#*&,,&+,#&+#%8'&9.#6&5#).()(.,/(+5#%8./8I'&5#6&#
,&..&5# &+# ).()./$,$# )./%$&# f0$2>g# &,# 6&# ,&..&5# )./5&5# &+# 855(0/8,/(+# `# )8.,# 6&#

.$0(',&# f0(+,.8,# 6&# +i%/%g# +(,8**&+,# 8%&0# 6&5#*&*I.&5# 6&# '8# =8*/''&# f5j9.5:#
=.P.&5# 8I5&+,5gE# A8# ^"1# ,(,8'&# 09',/%$&# %8./&# &+,.&# L! '%! >L! D'/%#&')E# >(9.# '8#
*(6$'/58,/(+#+(95#.&,/&+6.(+5#J9&#QU{#6&5#59.=80&5#5(+,#09',/%$&5#59.#69#0$2>#
fN$./,$#(9#80N&,$g#&,#QU{#&+#+i%/%E#>(9.#(I,&+/.#6&5#0(+,.8,5#`#)8.,#6&#.$0(',&:#'&5#
+5%/%# 6(/%&+,# 6/5)(5&.# 6n9+# 08)/,8'# 6&# 6$)8.,# /*)(.,8+,E# G+# &==&,:# /'5# 6(/%&+,#
8%8+0&.# '8# J985/;,(,8'/,$# 6&5# =.8/5# 6&# */5&# &+# 09',9.&# *8.8]0NP.&# 8%8+,# 6&#
.$09)$.&.# '8#*(/,/$# 6&5# I$+$=/0&5# '(.5# 6&# '8# %&+,&E# ^/# '&# 0(+,.8,# `# )8.,# 6&# =.9/,#

)&.*&,# 9+# )8.,8-&# 6&5# ./5J9&5# &+,.&# '&5# 0(+,.80,8+,5:# /'# &5,# $-8'&*&+,# ,.P5#
).(=/,8I'&#89#).()./$,8/.&:#'(.5#6&5#8++$&5#6&#=(.,#)./D#6&5#).(69/,5#*8.8]0N&.5:#
)(9.# B(9/.# 679+&# .&+,&# I/&+# )'95# /*)(.,8+,&# J9&# 0&''&# 679+&# 5/*)'&# */5&# &+#
'(08,/(+E##

1+# 80,/=# =8*/'/8'# &5,# 5&9'# `# ,&*)5# )'&/+# 59.# 'n&D)'(/,8,/(+E# >8.# 0(+,.&:# )'95/&9.5#

*&*I.&5#6&# '8# =8*/''&# 6$)&+6&+,#6&# 'n&D)'(/,8,/(+# &,# )&9%&+,:# (9#+(+:# &D&.0&.#
9+&#80,/%/,$#&D,$./&9.&E#@&''&;0/#+n8#)85#$,$#J98+,/=/$&#68+5#'8#*(6$'/58,/(+E#

A&#5L5,P*&#6&#).(690,/(+#5n8.,/09'&#89,(9.#69#.#&#$/D#*'#&+#.(,8,/(+#8%&0#6&#'8#
/5&5#@0/,@%,&'E# _9&'J9&5# '$-9*/+&95&5# f=P%&5:# )&,/,# )(/5g# 5(+,# )'8+,$&5# `# '8#
)'80&#69#*8.8]0N8-&#68+5#'8#.(,8,/(+E#A&5#=0*1=1)#&,#'&5#C=..')!('!%'&&'#5(+,#
'8# )./+0/)8'&# 5)$09'8,/(+# *8.8]0NP.&# 68+5# 0&# 5L5,P*&# 6&# ).(690,/(+:# 0(**&#
68+5# ,(95# '&5# 89,.&5# 6&# '8# .$-/(+# 6n$,96&E# h'# &5,# /*)(.,8+,# 6&# 0(*).&+6.&# J9&#

)(9.# '&#^>#F#f&,#6&#*r*&#)(9.# '&#^>#Kg:# '&5#.(,8,/(+5#).8,/J9$&5#+&#)&.*&,,&+,#
)85#6&# .&*(+,&.# `# '7855('&*&+,E# G+# &==&,:# '&5# ,&..&5#)./5&5# &+# 0(+,.8,# `#)8.,#6&#
=.9/,# 5(+,# =(.0$*&+,# 6&5# ,&..&5# (l# 6&%.(+,# r,.&# ).(69/,# 6&# '7(/-+(+# &,# 6&# '8#

)(**&# 6&# ,&..&E# @&5# 59.=80&5# &+,.&+,# 8'(.5# &+# .(,8,/(+# 8%&0# 0&''&5# 69#
).()./$,8/.&# &,# +(+# 0&''&5# 69# +5%/%# f).&+&9.# 69# 0(+,.8,gE# A&5# 59)&.=/0/&5#

*8.8]0NP.&5#5(+,#8'(.5#I&890(9)#)'95#$'&%$&5#J9&#5/#'8#,&..&#$,8/,#,(,8'&*&+,#&+#
).()./$,$# )./%$&# 6&# 0&'9/# J9/# '8# 09',/%&E# !789,.&5# ).(69/,5# *8.8]0N&.5# fN8./0(,#
I'8+0:# 08.6(+:# 8.,/0N89,:#)&.5/':# 8/':# &+,.&#89,.&5g:# %8./8I'&5#679+&#&D)'(/,8,/(+#`#

9+&# 89,.&:# 5(+,# $-8'&*&+,# 09',/%$5E# A&5# 855('&*&+,5# 6&# 0N8J9&# &5)P0&#
*8.8]0NP.&# %8./&+,# /+,&.8++9&''&*&+,E# @&,,&# 6/%&.5/=/08,/(+# &,# '8# )'85,/0/,$# 6&5#

855('&*&+,5:# 0(+5,/,9&+,#9+&# .$)(+5&#89D# =(.,&5# ='90,98,/(+5#6&5#)./D#6&#%&+,&#
69#*8.8]0N8-&E#G''&#&D/-&#&+#0(+,.&)8.,/&#9+&#*9',/)'/08,/(+#6&5#)/05#6&#,.8%8/'#
'(.5#6&5J9&'5#'n80,/=#=8*/'/8'#6(/,#-$.&.#)'95/&9.5#=,6&0'&)! ]=,&1#@0'&)E#A7800P5#`#
'7&89# 5(9,&..8/+&# &5,# )(55/I'&# -.e0&# `# 9+#)9/,5# $J9/)$#6&#)(*)&# &,#*(,&9.E# A8#
6/5,./I9,/(+#6&#'7&89#)&9,#5&#=8/.&#)8.#/../-8,/(+#-.8%/,8/.&#(9#&+#-(9,,&;`;-(9,,&E#
!8+5#'8#*(6$'/58,/(+:#(+#8#0(+5/6$.$#'7/../-8,/(+#0(**&#-.8%/,8/.&E#



# FOZ#

@&# 5L5,P*&# 6&# ).(690,/(+# 6/5)(5&# 679+# )&,/,# $J9/)&*&+,# &+# ).().&# f,.80,&9.:#
0N8..9&#`#6/5J9&5:#,.80&9.gE#A&#.&0(9.5#`#'8#C&')%#%0=1!('!)'&60/')#5&#=8/,#)(9.#'8#
*(/55(+E#@&''&;0/#&5,#.$8'/5$&#)8.#6&#)&,/,&5#&+,.&)./5&5#8-./0('&5#(9#)8.#6789,.&5#
8-./09',&9.5# 0N&.0N8+,# `# .&+,8I/'/5&.# '&9.# /+%&5,/55&*&+,# &+# *8,$./&'E# A8#

).$)8.8,/(+# 69# 5('# )(9.# '&# *8.8]0N8-&# f,.8q8-&# &,# 0.$8,/(+# 6&5# 08+89D#
67/../-8,/(+#89#0N8*)g#&5,#8559.$&#)8.#6&#)&,/,5#8-./09',&9.5#)(55$68+,#9+#8.8/.&#
&,#9+#8+/*8'#6&#,.80,/(+E##

A&5#N8/&5#5(+,#0(*)(5$&5#67('/%/&.5:# '8#.$0(',&#$,8+,#&+#)./(./,$# ,.8+5=(.*$&#&+#
N9/'&# )(9.# '8# 0(+5(**8,/(+# =8*/'/8'&E# !&# )'95:# 9+# B8.6/+# )(,8-&.# &5,# 5(9%&+,#

09',/%$# `# 0k,$# 6&# '8# *8/5(+:# /../-9$# 8%&0# '7&89# 6(*&5,/J9&# &,# )&.*&,,8+,# '8#
).(690,/(+# 6n89,.&5# '$-9*&5# f,(*8,&5:# (/-+(+5:# )(/%.(+5:# $,6Eg# &,# 6&# =.9/,5#

f=/-9&5:#).9+&5:#$,69g#)(9.#'n89,(0(+5(**8,/(+#f6(E#)N(,(#59/%8+,&gE#

#

#

#

A7#<)'1/'! (I5@'6#*'! 57&D)'/J9&# &+# -$+$.8'# )8.# 9+# *8+J9&# 6&# *8/+;67j9%.&#
=8*/'/8'&#6/5)(+/I'&E##

^9/,&#89D#8++$&5#6&#*89%8/5#)./D#8-./0('&5#fKUUS#`#89B(9.67N9/g#)(9.#'&5#(/-+(+5#
&,#'&5#)(**&5#6&#,&..&:#'&5#8-./09',&9.5#6&#0&#5L5,P*&#6&#).(690,/(+#5(+,:#5(/,#&+#

[0*,&'! RP2! :5*,.')! C&=(,0%)! C=,&! @#! /=1)=..#%0=1!
7#.0@0#@'!#,!)'01!(I,1'!C@#1%#%0=1!('!7&,0%0'&)!
3$8'/58,/(+#?#48*&.(==#&,#>(**/&.#



# FOS#

)N85&#6&#.&0(+%&.5/(+#679+&#)8.,/&#6&#'&9.#59.=80&#%&.5#'78.I(./09',9.&#=.9/,/P.&#
fI8509'&*&+,#%&.5#'&#^>#Og:#5(/,#68+5#'78,,&+,&#679+&#I(++&#08*)8-+&#*8.8]0NP.&#

)(9.#'8#0(+5,/,9,/(+#679+#)&,/,#0N&),&'#I(%/+#'8/,/&.#fI8509'&*&+,#68+5#'&#^>#K#(9#
^>#OgE#1+&#89,.&#.$)(+5&#(I5&.%$&#0(+5/5,&#`#0(+,/+9&.#6789-*&+,&.#'8#^"1#)8.#

'8#)./5&# &+#+5%/%# 6&#)'95#-.8+6&5# 59.=80&5# fB95J97`#QU#N8g# 8=/+#6&#*8/+,&+/.# '&5#
I$+$=/0&5#*8'-.$#9+&#6/*/+9,/(+#6&5#)./D#`#'8#).(690,/(+E#@&,,&#6&.+/P.&#(),/(+#
5&*I'&#0&)&+68+,#r,.&#*8.-/+8'&E##

# #



!"#$%$&'('$)*+,-,*-.$/$+*0*123*4.$/$56578+.$.9$70*95,7,:9$

!(;!"!#!$!%#!&'!
<=>;"&(;!"!(!
?@A>!"!%!)*+,-!-'.,/,'/!
!

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

&(;!"!123+455',64!785'9,+',54:!
#(0!;4!+45541!,55,83<41!

BC;D"&?&E<!"!%!+5'*+435!
! !!!!!!!!!=2+435!>!?2.@4!

!!

A,86261!

?;B!!

)3+54!
.'5'C*&'84!

D<5<'/41!

E<83.,F
643141!

A/,9,451!

*((+#"!"&,%

F(EG$3*$G!H#!#((!IJ!
F(EG$*27,)$G!%HK!#((!$!LMN!(((!IJ!

=.H.9IG$*27,)$)*+,-,*-$G!K#!#((!$!%#H!
(((!IJ!

O! A! P! I! Q! R! =! )! =! Q! Q! )!

A,86261!

?;B!

)3+54!
.'5'C*&'84!

D<5<'/41!

E<83.,643141!

A/,9,451!

O4.46*41!
?<@,6,S54!

DT*/4!%!
DT*/4!H!

DT*/4!L!

U<*2/+4!

B',//4!

%KN!



# FQU#

QH8H8H 4B*8*b*0,("(,'*,302&"(#("&%'*A#="2"#2,'*W*=#+#h)O#$,*,(*#(,2",+'*&D"%*,(*
<&D"%*

@&#5L5,P*&#6&#).(690,/(+#5&#.&,.(9%&#0N&a#6&5#)&,/,5#).()./$,8/.&5#0$2>:#J9/#=(+,#
8))&'#`#6&5#0(+,.8,5#`#)8.,#6&#=.9/,#f+i%/%gE#"9#,(,8'#'8#59)&.=/0/&#09',/%$&#8,,&/+,#
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