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"!

#!

$!

%!
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*!

"!!

+,-./0123,/4,5/6780-52785/,8.3,/9,5
6786,:.5/4;<4-61.278/=/91/518.</4-

:1.2,8./>/:3<?,8.278/:32@123,AB
4;<4-61.278/4-/:1.2,8./=/51/@19142,

>67881255186,B/166,:.1.278/4,/91C

D2@2.,/9;<4-61.278/=/4,5/6785,295/,./=
9;28073@1.278/>EA/$E#1

FG:32@,/5,5/420026-9.<5/=/9,5/@,..3,/,8
:916,/>EA/$E#1

H12./I-;29/1/4,5/16I-252.2785/=/0123,/=/6,
82?,1-/>EA/$E#1

J8.,337K,/9,/:1.2,8./5-3/4,5/16.2785
4;<4-61.278/@L@,/5;29/8;,8/,5./:15/9,

4,@184,-3/>M"A/$J#

J8073@,/91/01@299,/:7-3/I-;,99,
67@:3,88,/9,/:37N9O@,/,./:-255,

@74202,3/6,3.1285/67@:73.,@,8.5/>M"A
$J%1

M::3,84/=/91/01@299,/=/0123,/016,/=/4,5/
28624,8.5/632.2I-,5/:7.,8.2,95/>/6325,/

12K-,/4;15.P@,B/@19125,/
PQ:7K9Q6<@2I-,CA/>M"A/$J%1/

R32,8.,/9,/:1.2,8./?,35/4,5/16.2?2.<5
<4-61.2?,5/2842?24-,99,5/>/,G,@:9,S

6785-9.1.278/42<.<.2I-,TTTA/7-/6799,6.2?,5
>/,G25.18.,5/4185/-8/31Q78/4;16.278/A/U

$J%N

H1252./9,5/7::73.-82.<5/<4-61.2?,5/I-2/5,
:3<5,8.,8./1-/029/4,5/6785-9.1.2785//>M#A

$V"

M66,:.,/9;24<,/I-,/9;<4-61.278/5,
6785.3-2./4185/91/4-3<,/>/:9-52,-35

6785-9.1.2785A/>M#A/$V"

+3702.,/4,/6,3.128,5/6785-9.1.2785
W52@:9,5W/7-/I-2/91255,8./4-/.,@:5/:7-3

0123,/9,/:728./5-3/4,5/@,5-3,5
4;<4-61.278/:,3.28,8.,5/>M#A/$V"

!"#$%&'()

X"/87YZY

X"/YZY

X#/87YZY

X#/YZY
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!"#$%##"&'( (

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

$%&'()&*&+! ,-%./('+01! 2)0&'02*,3! ,-4+56(! 7%&+)(! 5&(! 8*,06*+0%&! 6(9! 0&60'*+(5)9! 6(!
&08(*5:!0&+()7460*0)(9!(+!'%724+(&+93!2,59!)*206(!;5-*++(&65(! 6*&9!,(9!+)%09!'*2*'0+49<!!

=%5)!,-%./('+01! 9('%&6*0)(3! (&! '*2*'0+4! >!465'*+0%&!?!@! ,(9! 7%A(&&(9! 6(9! B)%52(9!
+5+(5)9!(+!&%&C+5+(5)9!*5!.0,*&!D!9%&+!4;508*,(&+(9<!E4*&7%0&93!,(9!2)%10,9!6(!)42%&9(!
95)! ,(! +)*'4! (&! )*6*)! 9%&+! 60114)(&+9<! F(9! 0&+()&(9! +5+(5)9! %&+! 5&(! *22)%'G(! 2,59!
)41,(:08(<!!

0'-#1#.+*#$.2"$2**

!
H,! 9-*B0+! 6-5&(! 4+56(! 7%&%'(&+)0;5( <! =%5)! *5+*&+! ,(! )(')5+(7(&+! 6(9! 0&+()&(9! 6(!
746('0&(!B4&4)*,(! I! ,*!1*'5,+4!6(! J(&&(9! "! &-*!2*9!6(! )*09%&!6-K+)(!60114)(&+!6(9!
*5+)(9!5&08()90+49<!!

H,!(:09+(!6(9 !.0*09!6(!94,('+0%&<!L(5,(9!,(9!+%0,(9!'%72%)+*&+!6(9!)42%&9(9!(:G*59+08(9!
95)! ,*! '%724+(&'(! %&+! 4+4! 5+0,094(9<! M0&903! ,-4+56(!&-*! 2%)+4!;5(! 95)! ,(9! 0&+()&(9!
072,0;549!6*&9!,(5)!1%)7*+0%&<!N(9! >!O%0,(!6(!'%724+(&'( 9!?!&-%&+!25!K+)(!(:2,%0+4(!
'*)! )(&65( 9!95)!9522%)+9!0&'%72*+0.,( 9<!!

$(++(! 4+56(! 2)49(&+(! 4B*,(7(&+! 5&! .0*09!6-*++)0+0%&<!DP!>!+%0,(9! 6(! '%724+(&'( !?!
4+*0(&+!0&(:2,%0+*.,(9!*5!.0,*&!D<!!

F-%)6)(! 6(! )4*,09*+0%&! 6(9! 9+*B(9! &-*! 2*9! 4+4!2)09! (&! '%72+(<! $('0 ! *5)*0+! 25! K+)(!
0&+4)(99*&+! 6*&9! ,*! 7(95)(! %Q!,(! LE"! R2)(70()! 9+*B(! *7.5,*+%0)(! 6(! 746('0&(!
B4&4)*,(S! (9+! '%&9064)4!2*)! ,(9! 0&+()&(9! '%77(! *A*&+! 5&! 1%)+! 072*'+! 6*&9!
,-*22)(&+099*B(!6(!,-T=N<!R"US!!
!
F-5+0,09*+0%&!6(!'(+!%5+0,!'%72%)+(!5&!.0*09!6(!7(95)(<!T&!(11(+!,-%5+0,!*! 4+4!64+%5)&4!6(!
9%&!59*B(!0&0+0*,<!H,!*!4+4!648(,%224!2%5)!)4*,09()!6( 9!7(95)(9!0&+)*C0&608065(,,(9<!N(!
2,59!0,!9-*B0+!6-5&!&%58(,!%5+0,!2%5)!,(9!0&+()&(93!)4'(77(&+ !709!(&!2,*'(!2* )!,(9!NVW!
R"PS!<!H,9!6%08(&+!6%&'!9-*22)%2)0()!9%&!5+0,09*+0%&<!F-%5+0,!(9+!'%&&5!2%5)!2)49(&+()!6(9!
1*0.,(99(9! RXS3!)(+)%584(9!6*&9! '(!+)*8*0,<!!$ ()+*0&9!6(9!0&60'*+(5)9!9%&+!,0.(,,49!6(!
1*Y%&! &4B*+08(! )(&6*&+! ,(5)! '%72)4G(&90%&! 60110'0,(<! F*! >!O%0,(! 6(9! '%724+(&'(9!?!
2)49(&+(! *5!+%+*,!D"#!0&60'*+(5)93!2*)1%09! )(6%&6*&+93!'(! ;50! ,*! )(&6! 'G)%&%2G*B(<!
T&10&3!,(9!0&60'*+(5)9!&(!9%&+!2*9!1%)75,49! '%77(!6(9!%./('+019!6-*22)(&+099*B(! (+!
2(5! 6(! 8().(! 6-*'+0%&! 9%&+! 5+0,0949<! $('0! 2%5))*0+!,070+() ! ,*! '*2*'0+4! 6(! ,-0&+()&(! I !
07*B0&()!,(!+)*&91()+!6-0&60'*+(5)9!6*&9!9%&!'*6)(!6(!+)*8*0,<!$(2(&6*&+!0,!9-*B0+!6-5&!
%5+0,!6(!7(95)(!)('%&&5<!H,!*!4+4!8*,064!2*)!)%&6(!6(!N(,2G0!RDUS<!F(!.5+!6(!9*!')4*+0%&!
4+*0+!6(!2)%2%9()!5&(!48*,5*+0%&!&%)7*+08(!R'-(9+CI C60)(!6-G*)7%&09()!,(!2)%'(9959!6(!
'()+010'*+0%&!(+!6(! 10:()!6(9!)(2Z)(9 !6-*22)(&+099*B(!6*&9!,(!'5)959S<!!

F*! +%0,(! (9+! I! 6(9+0&*+0%&! 65! NVW! 6(! J(&&(9! (+! )(&+)(! 6*&9! 5&! 2)%'(9959! 6(!
'()+010'*+0%&!I!,-0995!65!NTL!RD" S!6(!'(!1*0+!0,!B4&Z)(!5&!.0*09!6(!6490)*.0,0+4!9%'0*,(<!



!

!
!

"[ !

*

0'-#1#.+*2).2"$2 */**

M!&%+)(!'%&&*099*&'(3!0,!&-(:09+(!2*9!6-4+56(!9070,*0)(!5+0,09*&+!'(+!%5+0,<!T&!)(8*&'G(!
6(9!4+56(9!6(!74+G%6(!;5*,0+*+08(!2%)+*&+!95)!,(!&08(*5!6(!'%724+(&'(!6(9!0&+()&(9!
6(!746( '0&(!B4&4)*,(! (&!T= N!9%&+!6092%&0.,(9<!T,,(9 !*8*0(&+!2%5)!.5+!2)0&'02*,!6(!
'%&1)%&+()! ,(9!0&60'*+(5)9!)(+(&59!2*)! ,(!$EWT!*5:!8().*+079!6-4+56(9!;5*,0+*+08(9<!
T,,(9!%&+!4+4!)4*,094(9!80*!6(9!+)*8*5:!6(!+GZ9(!95)!,(9!1*'5,+49!65!B)*&6C%5(9+!2%5)!
'(!;50!'%&'()&(!,*!'%724+(&'(!T=N !R"U3""3"D3"\3"] S<!!
!

"<! $%&'%)6*&'(9!*8('!,*!,0++4)*+5)(!
!

F-%5+0,! >!F*! +%0,(! 6(9! '%724+(&'(!?! *! 4+4! 709! (&! 2,*'(! *10&! 6(! > !!"#$%&"#'() &%)
*(+,('##"+-) .'#) "-/'(-'# !?!! RXS<! E%59! %.9()8%&9! (11('+08(7(&+! (&! T=N! 5&(!
2)%B)(990%&!6*&9!,(9!9'%)(9!7%A(&9!6(9!0&+()&(9!6*&9!+%5+(9!,(9!'*2*'0+49<!!

!
*<! F*!'*2*'0+4! >!2)48(&+0%&!?!)(92('+(!,(!)A+G7(!6(!2)%B)(990%&!;50!*!4+4!

2)%2%94!!
!
F*!2)%B)(990%&!6(9!9'%)(93!2*)!&08(*53!(&!'*2*'0+4! >!2)48(&+0%&!?!(9+!'%G4)(&+(!*8('!
'(!;50!4+*0+!*++(&65!6*&9!,(9!+)*8*5:!65!N)!$%72*B&%&!R#S<!M0&90!6*&9!'(++(!4+56(3!,(9!
0&60'*+(5)9!65! &08(*5! &%80'(! 9%&+!*';509! 6(! 1*Y%&! 7*/%)0+*0)(3! *5! .0,*&! "<!F(9!
0&60'*+(5)9!6(9 !&08(*5!0&+()7460*0)(!(+!'%724+(&+!*22*)*099(&+3!,%B0;5(7(&+3!(&!%)6)(!
64')%099*&+<!M5!.0,*&!D3!,(9!0&60'*+(5)9!65!&08(*5!&%80'(!9%&+!*';509!2%5)!,-(&9(7.,(!
6(!,*!2)%7%+0%&<!F(9!0&60'*+(5)9!65!&08(*5!0&+()7460*0)(!9%&+!6*8*&+*B(!8*,0649!;5(!
,(9!0&60'*+(5)9!65!&08(*5!'%724+(&+<!!
!

.<! F* ! ' *2*'0+4! !>!465'*+0%&!?! 'G(^! ,(9!0&+()&(9!2*)+0'02*&+9!*5!+5+%)*+!65!
9()80'(!9*&0+*0)(!!
!

0<! M.9(&'(! 6(! 60114)(&'(! 6(! 7%A(&&( ! (&! '*2*'0+4! >!465'*+0%&!?!
'G(^!,(9!0&+()&(9!+5+(5)9!2*)!)*22%)+!*5:!&%&C+5+(5)9!
!

E%59! *8%&9! 'G%090! ,*! '*2*'0+4!>!465'*+0%&!?! *10&! 6-06(&+010()! 5&! B*0&!2%+(&+0(,!6(!
'%724+(&'( !'G(^!,(9!0&+()&(9!8%,%&+*0)(!*5!+5+%)*+!65!LLTL<!$(!'G%0:!(9+!/59+0104!2*)!
,*! &*+5)(! 6(! '(! 2)%B)*77(! 6%&+! ,(! 95/(+! (9+! ,*! '%&9+)5'+0%&! 6-5&(! 0&+()8(&+0%&!
6-465'*+0%&!2%5)!,*!9*&+4<!!
!
F-48*,5*+0%&!6-5&(!1%)7*+0%&!5+0,09(!,-4'G(,,(!(&!;5*+)(!4+*2(9!6(!_0)`2*+)0'`!R"Pa#S<!!
F*!2)(70Z)(!4+*2(!6(!'(!2)%'(9959!'%&909+(!I!48*,5()!,*!9*+091*'+0%&!6(9!2*)+0'02*&+9!
I! ,*! 1%)7*+0%&3! )4*,094(! 2*)! ,-%)B*&09*+0%&! 6-5&! WT=<! F*! 6(5:0Z7(! '%&909+(! I!
,-48*,5*+0%&!6(9!*22)(&+099*B(9!(+!'%724+(&'(9!+0)4(9!6(!,*!1%)7*+0%&<!$(++(!4+*2(!*!
4+4!'%&650+(!80*!,(9!+)*8*5:!6(!74+G%6(!;5*,0+*+08(!6(!b<!c%99(,0&!R"XS<!F*!+)%090Z7(!
4+*2(!'%&909+(!I!48*,5()!,(!+)*&91()+!6(9!*22)(&+099*B(9!(&!90+5*+0%&!6(!+)*8*0,<!T&10&!
,*!;5*+)0Z7(!4+*2(!'%&909+(!I!7(95)()!,(9!.4&410'(9!(&!+()7(9!6-0&60'(9!'G011)49<!!!
F(9! +)*8*5:! 2)49(&+49! 0'0! 7(++(&+! (&! *8*&+! ,(9! '*)*'+4)09+0;5(9! 6(! ,-4+*2(! D3!
'%72,47(&+*0)(9!6(9!+)*8*5:!6(!b<!c%99(,0&!R"XS<!H,9!2)49(&+(&+!6(9!*';5090 +0%&9!6(!
'%724+(&'(<! E4*&7%0&9! ,(9! 6%&&4(9! )('5(0,,0(9! 2*)! *5+%C;5(9+0%&&*0)(!2)49(&+(&+!
6(9 !,070+(93!2509;5-0,!9-*B0+!*,%)9!6-5&(!48*,5*+0%&!95./('+08(!6(!,-*22)(&+099*B(!RDDS<!



!

!
!

"X!

T&!)(8*&'G(!0,!(:09+(!.0(&!5&(!7(95)(!*8*&+!(+!5&(!7(95)(!*2)Z9!*0&90!;5-5&!B) %52(!
'%&+)d,(!'(!;50!(9+!06(&+0104!'%77(!5&(!1%)'(!6-4+56(<!!
!
F-4+56(!&-*!2*9!2()709!6(!7(++)(!(&!4806(&'(!6(!60114)(&'(!6(!&%+(9! 7%A(&&(!2*)!
'*2*'0+4<!$(++(!%.9()8*+0%&!&-(9+!2*9!'%&+)(60+(!2*)!,(9!+)*8*5:!6(!b<!c%99(,0&!R"XS!;50!
*!%.9()84!;5(!,(9!0&+()&( 9!2*)+0'02*&+9!9(!9(&+*0(&+!>!"-"/"0#)1%"#)-+-)2+1*0/'-/# )3<!!
!
N*&9! &%+)(! 4+56(3! 0,! *! 4+4! %.9()843!*5! 2)(70()! .0,*&3! 6(9! +*5:! 6-*';5090+0%&! 6(9!
0&60'*+(5)9!6(!&08(*5!0&+()7460*0)(3!2,59!.*9!'G(^!,(!B)%52(!+5+(5)<!$(9!0&60'*+(5)9!
)(1,Z+(&+!6*8*&+*B(! 6(9! 9*8%0)9CK+)(! (+! 6(9! 9*8%0)9C*B0)<! M5! 9('%&6! .0,*&! '(9!
0&60'*+(5)9!9%&+!+%5/%5)9!7%0&9!*';509!'G(^!,(9!0&+()&(9!+5+(5)9!7*09!,(9!60114)(&'(9!
6(!7%A(&&(!6(9!6(5:!B)%52(9!9%&+!7%0&9!B)*&6(9<!$('0!0&60;5(!5&(!2)%B)(990%&!2,59!
1%)+(!(&!'*2*'0+4! >!465'*+0%&!?!6*&9!,(!B)%52(!+5+(5)<!!
!
!

00<! H&60'(9!6( !B*0&!6(!)41,(:080+4!'G(^!,(9!0&+()&(9!+5+(5)9!!!
!
e&!%.9()8( !6(9!+)*/('+%0)(9!8095(,,(7(&+!60114)(&+(9!(&+)(!,(9!6(5:!B)%52(9!Rf0B5)(!
]S<!!
!
M5!2)(70()!.0,*&3!,(9!0&+()&(9!+5+(5)9!%&+!6*8*&+*B(!8*,064!,(9!0&60'*+(5)9!(:2)07*&+!
6(9! ,070+(9! 6-*';5090+0%&9<! M5! 6(5:0Z7(! .0,*&! ,(! &%7.)(! 6(! 8*,06*+0%&! 6(! '(9!
0&60'*+(5)9!1%)75,49!6(!1*Y%&!&4B*+08(!*!.*0994<!$(++(!6A&*70;5(!&-*!4+4!%.9()84( !
;5(!6*&9!,( !B)%52(!+5+(5)<!$(!2%0&+!(9+!95)2)(&*&+3!2509;5-5&!0&60'*+(5)!5&(!1%09!8*,064!
(9+!*5+%7*+0;5(7(&+!)(2%)+4!95)!,(9!.0,*&9!5,+4)0(5)9<!$('0!95BBZ)(!;5(!,(9!0&+()&(9!
%&+!8%,%&+*0)(7(&+!64'%'G49!,-*';5090+0%&!6(!'(9!0&60'*+(5)9<!$('0!(9+!'%&'%)6*&+!*8('!
,(9!+)*8*5:! 65!N)! c%99(,0&!R"XS!;50! *!%.9()84!5&(!7(0,,(5)(! 7*0+)09(! 6(9! '%&'(2+9!
6-465'*+0%&!2%5)!,*!9*&+4!I!,-0995!65!+5+%)*+!65!LLTL<!!
!
F(9!+)*8*5:! '%&650+9! (&!DU"\!95)! ,(!B)*&6!%5(9+! !R"U3""3"D3"\3"] S!%&+!7%&+)4!5&(!
*++(&+(! 6(! 1%)7*+0%&! I! ,*! '%775&0'*+0%&! 'G(^! ,(9! 0&+()&(9! 6(! 746('0&(! B4&4)*,(<!
$(++(!*++(&+(!4+*0+!7%+084(!2*)!,*!8%,%&+4!6(!7(&()!,(5)9!*'+0%&9!6-T=N!6(!7*&0Z)(!
2,59! (110'0(&+(<! =,590(5)9! 0&60'*+(5)9! 4+56049! 0'0! 48*,5(&+! 6(9! G*.0,(+49!
'%77 5&0'*+0%&&(,,(9<! E%9! +)*8*5:! %&+!7%&+)4! 'G(^! ,(9! 0&+()&(9! *A*&+! 2*)+0'024! *5!
+5+%)*+! 6(9! +*5:! 6(! 2)%B)(990%&9! 9524)0(5)9! 2%5)! '()+*0&9! 6(! '(9! 0&60'*+(5)9<! $(!
)495,+*+!(9+!8*,064!2*)!,-4+56(!9A&'G)%&(!65!N)!b<!c%99(,0&!R"XS<!F(9!2*)+0'02*&+9!>!R!"#$%
&'(%)'( *)+*,#%-'%.-)#(,&'')/)'(%0"&12"%3)%")-*%+*2(,.-)4%#-*(&-(%#-*%")-*%5&//-',52(,&'%26)5%
")%+2(,)'(%34)$(++(!'0+*+0%&!9%5,0B&(!;5-*5C6(,I !6-5&(!9072,(!)41,(:0%&!95)!,(5)9!G*.0,(+4!
'%775&0'*+0%&&(,,(3!,(!+5+%)*+!*!0&0+04!5&!;5(9+0%&&(7(&+!B,%.*,!6(9!0&+()&(9!95)!,(5)!
2)*+0;5(<!$(++(!1*'5,+4!I!9-0&+())%B()!95)!9*!2)*+0;5(!(&+)(!6*&9!,*!6410&0+0%&!6(!,-0&608065!
74+*'%B&0+01!@!>!,5"-."!".$)2%*%6&').')*('-.(').$)('2$&)'/)(07&028"()9)#%)*(+*(')*(%/":$' )?!
RD\ S<!F-47()B(&'(!6(! ,*! )41,(:080+4!(9+!,-5&!6(9!.5+9!246*B%B0;5(9!6(!,*!1%)7*+0%&!6(9!
0&+()&(9!6(!746('0&(!B4&4)*,(!R#S<!F(9!0&+()&(9!A!9%&+!(99(&+0(,,(7(&+!1%)749!2*)!,*!
)46*'+0%&!6(!J$LM3!,(9!4'G*&B(9!*8('!,(9!VLg!*0&90!;5(!,(9!WT=<! F(!+5+%)*+!2%5))*0+!
6%&'!K+)(!5&!&%58(*5!7%A(&!6(!1%)7*+0%&!I!,*!)41,(:080+4<!!!
!
!
!
!
!



!

!
!

"P!

!
D<! N09'%)6*&'(9!*8('!,*!,0++4)*+5)(!!

!
*<! $ *2*'0+4!>!465'*+0%&!?!!!

!
$%&+)*0)(7(&+!I!,*!'*2*'0+4! >!2)48(&+0%&!?!,(9!8*,06*+0%&9!6-0&60'*+(5)9!*5!.0,*&!D!&(!
9%&+!2*9!(&! '%G4)(&'( !*8('! ,(9!)495,+*+9!2)4859!R#S<!!
!
M5!.0,*&!"3!,(9!0&60'*+(5)9!7*/%)0+*0)(7(&+!*';509!9%&+!,%B0;5(7(&+!,(9!0&60'*+(5)9!6(!
&08(*5!&%80'(!950809!6(9!0&60'*+(5)9!6(!&08(*5!0&+()7460*0)(!(+!'%724+(&+<!!
!
M5!.0,*&!D3!,(9!0&60'*+(5)9!6(!&08(*5!&%80'(!2)%B)(99(&+!2(5<!F(9!0&60'*+(5)9!;50!9%&+!
7*/%)0+*0)(7(&+! *';509! 9%&+! ,(9!0&60'*+(5)9! 6(! &08(*5! 0&+()7460*0)(! 950809! 6(9!
0&60'*+(5)9!6(!&08(*5!'%724+(&+!2509!6(9!0&60'*+(5)9!6(!&08(*5!&%80'(<!!
!
!

.<! $ *2*'0+4!>!072,0'*+0%&!?!!
!
NZ9! ,(! .0,*&! "3! ,(9! 9'%)(9! %.9()849! 6*&9! ,*! '*2*'0+4! >!072,0'*+0%&!?! )(1,Z+(&+! 5&(!
2%9+5)(!6(! ,-0&+()&(3!)( 92%&9*.0,09*&+(! %5! *5+%&%709*&+(<! $(++(! %.9()8*+0%&! &(!
'%))(92%&6!2*9!*5:!4+56(9!*&+4)0(5)(9!;50!95BB4)*0(&+!;5(!,-*++0+56(!2*+()&*,09+(!(9+!
,-*++0+56(!2)46%70&*&+(!(&!&08(*5!&%80'(<!R""3"D3"\ 3"] S<!!
!
$(++(!48%,5+0%&!6( !2%9+5)(!6*&9!,*!)(,*+0%&!* !6-*0,,(5)9!4+4!)(+)%584( !6*&9!,(9!+)*8*5:!
9A&'G)%&(9! (+! 6(! 7K7(! 74+G%6(! 7(&49! 95)! ,(9! 5&08()90+49! 65! B)*&6! %5(9+!
R""3"D3"\ 3"] S<!F(9!)495,+*+9!%&+!7%&+)4!5&(!*22)%'G(!2*+()&*,09+(!6(!,-T=N!'G(^!, (9!
0&+()&(9!6(!&08(*5! &%80'(<!F(9!0&+()&(9!6(!&08(*5! 0&+()7460*0)(! 648(,%22*0(&+!5&(!
*22)%'G(! 6*8*&+*B(! )(92%&9*.0,09*&+(<! T&10&3! ,(9! 0&+()&(9!'%724+(&+9! *.%)6*0(&+!
6*8*&+*B(!,-*5+%&%709*+0%&!65!2*+0(&+<!!
!
N*&9!>!F*!+%0,(!6(9!'%724+(&'(9!?!,(9!0&60'*+(5)9!6(!,*!'*2*'0+4! >!072,0'*+0%&!?!9%&+!
'(5:!;50! )(1,Z+(&+!,(!70(5:! ,-48%,5+0%&!6(!2%9+5)(!6(!,-0&+()&(!(&!T=N<!F(9! 0&60'*+(5)9!
6(!&08(*5!&%80'(! ;50 ! )(1,Z+(&+!5&(! 2%90+0%&!2*+()&*,09+(!9%&+!2(5!8*,0649! I! ,-0995!65!
NTL! " <!NZ9! ,(! .0,*&! " 3! ,(9 ! 0&60'*+(5)9! 6(9! &08(*5: ! 0&+()7460*0)(!(+! '%724+(&+3!
R'%))(92%&6*&+! )(92('+08(7(&+! I! 5&(! *22)%'G(! )(92%&9*.0,09*&+(! h! *5+%&%709*&+(S!
2)49(&+(&+!6(!G*5+9!9'%)(9!6(!8*,06*+0%&<!!
* !
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!
"S! f*'+(5)9!(:2,0'*+019!6-*';5090+0%&!2)4'%'(!6-0&60'*+(5)9!6(!&08(*5!9524)0(5)9!I!

'(5:!*++(& 659!
!
e5+)(!,(!.0*09!6(!6490)*.0,0+4!9%'0*,!06(&+0104!6*&9!'(++(!4+56(3!,(9!*';5090+0%&9!2)4'%'(9!
6-0&60'*+(5)9!2(58(&+!K+)(!(:2,0;54(9 !2*) !@!
!

*<! F*!&%80'0+4!6(9!0&+()&(9!!
!

N*&9!+%5+(9!,(9!'*2*'0+49!%&!&%+(!,-*';5090+0%&!6-0&60'*+(5)9!6(!&08(*5!'%724+(&+!6Z9!
,(!2)(70()!.0,*&<! F(9!+)*8*5:!)4*,0949!I! ,*!1*'5,+4!6( !O%5)9!2*)!,( !N)!N599*)+!i)5,4! R" \S!
%&+!7%&+)4! ;5(! >!;'#) -+!"2'#) ('#*'2/%"'-/) &') 28'1"-'1'-/) '/) ('2+--%"##%"'-/) &%)
('#*+-#%6"&"/0<).$)*%/"'-/).%-#)&%)*("#')'-)28%(,'=)'-) /80+("' !"#!"F(9!0&+()&(9!&%80'(9!
9()*0(&+! *,%)9! 9(5,(7(&+! '%&9'0(&+9! 6(9! %./('+019! 6(! ,(5)! 1%)7*+0%&! 9*&9!;5-5&!
+)*&91()+!6*&9!,(5)!2)*+0;5( !9%0+!(11('+08(7(&+!)4*,094<!F(!2)%10,!%.9()84!2%5))*0+!6%&'!
K+)(!,(!1)50+!6-5&!(11(+!N5&&0&BC_)jB()!RD] S!@!,-0&+()&(!6(!&08(*5!&%80'(!*A*&+!7%0&9!4+4!
'%&1)%&+4!I!,-(:()'0'(!6(!,-T=N! 95)(9+07()*0+!9(9!'%724+(&'(9!)4(,,(9<! !
!

.<! F*!1%)7*+0%&!(&!9('%&6!'A',(! !
!

F*! 2%25,*+0%&! 4+5604(! (9+! 1%)+(! 6(! &%+0%&9! +G4%)0;5(9! *';509(9! (&! 9('%&6! 'A',(! (+!
072)4B&4(!6( !,-%.9()8*+0%&!6(9!2*0)9!,%)9!6(!,*!)4*,09*+0%&!6(9!9+*B(9!6-(:+()&*+<!e&!
2*),( !*,%)9!6(!7%6Z,(!6(!)d,(!R DaS<!L5)!,-(&9(7.,(!6(9!9+*B(9!(11('+54 93!(+!&%+*77(&+!
,%)9! 65! 9+*B(! 'G(^! ,(! 2)*+0'0(&3! 649%)7*09! %.,0B*+%0)(! (&! 9('%&6! 'A',(! RD#S3! 0,! (9+!
2%990.,(!;5-5&(!9(&90.0,0+4!I!,-T=N!9(!9%0+!648(,%224(<!!
!

'<! F-07*B(!65!746('0&!B4&4)*,09+(!6*&9!,*!9%'04+4!!
!
F-07*B(!65!746('0&!B4&4)*,09+(!6*&9!,*!9%'04+4!(9+!,04(!I!5&(!70990%&!6(!2)48(&+0%&<!
H,!(9+!2%990.,(!;5(!,(9!*22)(&*&+9! 2)0%)09(&+!,-*';5090+0%&!6(!'(++(!'%724+(&'(!!RD[ S<!
O%59!,(9!0&+()&(9!%&+3!*5!.0,*&!"3!8*,064!,-0&60'*+(5)!&%80'(!;50!(:2)07(!,-072%)+*&'(!6(!
'(++(! '%724+(&'(! (&! 746('0&(! B4&4)*,(<! ! H,9! 9%&+! 6%&'! 959'(2+0.,(9! 6(! 9-0&8(9+0)!
2*)+0'5,0Z)(7(&+!6*&9!,-*';5090+0%&!6(!,*!'%724+(&'(!T=N<!!
!

DS! f*'+(5)9! (:2,0'*+019! 6(!7%0&6)(!8*,06*+0%&!6(9!0&60'*+(5)9!6(!&08(*5!&%80'(9!
6*&9!,(9!'*2*'0+4!465'*+0%&!(+!072,0'*+0%&9!*5!.0,*&!D!

!
F*!)46*'+0%&!6(9!0&60'*+(5)9 !(9+!06(&+0104(!'%77(!,070+(!2)0&'02*,(<!!
!!
F(9! 0&60'*+(5)9! 95)! ,(9;5(,9! 5&(! *.9(&'( ! 6(! 2)%B)(990%&3! 8%0)(! 5&( ! )4B)(990%&!
6-*';5090+0%&!R$TE"3!$TEDS!%&+!4+4!%.9()8493!9%&+!6(9!0&60'*+(5)9!;50!8*,06(&+!5&(!
,070+(!6*&9!,(9! *';5090+0%&93!0,9!9%&+!,(9!9508*&+9!@!!

C! $TE" !@!>!=(5+!1*0)(!6(9!'%&1590%&9!(&+)(!,(9!'%&'(2+9!6-465'*+0%&!I!,*!9*&+4!
65! 2*+0(&+! RkS3! 6-465'*+0%&! 65! 2*+0(&+! I! 9*! 7*,*60(!RkS! (+! 6-465'*+0%&!
+G4)*2(5+0;5(!RkS!?!

C! $TED!@!>!F070+(!,-465'*+0%&!I!6(9!'%&9(0,9!(+!I!6(!,-0&1%)7*+0%&!?!
C! $HE"!@! >!O(&+(! 6-*9957()! ,*! )(92%&9*.0,0+4! 65! 2*+0(&+! 9*&9! )(92('+()!9%&!

*5+%&%70(!(+!9*&9!,50!,*099()!'(++(!)(92%&9*.0,0+4!?!!
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C! $HED!@!>!V(+!(&!*8*&+!,(9!)09;5(9!6(!6(8(&0)!7*,*6(!2,5+d+!;5(!,(9!*8*&+*B(9!
*++(&659!2%5)!9*!;5*,0+4!6(!80(!(+!,*!2)%7%+0%&!6(!,*!9*&+4!?!!

C! $HE\!@!>!J('G()'G(!,-*6G490%&!65!2*+0(&+!(&!*)B57(&+*&+!9(9!2)%2%90+0%&9!95)!
9%&!)*09%&&(7(&+!',0&0;5(!9*&9!+(&0)!'%72+(!6(9!)(2)49(&+*+0%&9!65!2*+0(&+!?!!

!
F*! 1%)75,*+0%&!6(!'(9!0&60'*+(5)9!;5(9+0%&&(<!T,,(!(9+!9%5)'(!6(!60110'5,+49!I!'%&',5)(!
I!5&(!2)%B)(990%&!%5!I!5&(!*.9(&'(!6(!2)%B)(990%&<!!
!
N*&9!,-%5+0,!>!F*!+%0,(!6(9!'%724+(&'(!?3!2,59!,*!&%+(!9A&+G4+0;5(!95)!60:!(9+!4,(84(3!
7(0,,(5)(!(9+!'%&9064)4(!,*!7*l+)09(!6(!,*!'%724+(&'(<! !F*!8*,06*+0%&!6(!'(9!0&60'*+(5)9!
6(!1%)75,*+0%&!&4B*+08(3!*5B7(&+(!,*!&%+(!10&*,(!6(!,-0&+()&(!6*&9!9*!'%724+(&'(<!NZ9!
,%)9!'(9!1%)75,*+0%&9!'%72,(:010(&+!,*!,('+5)(!65!B)*2G0;5(!(&!)*6*)!9A&+G4+0;5(!(+!6(!
,*!&%+(!95)!60:!6(!,-0&+()&(<!!
!
!

\S! f*'+(5)9!(:2,0'*+019!6(9!60114)(&'(9!6(!2)%10,9!%.9()849!'G(^!,(9!0&+()&(9!+5+(5)9!
2*)!)*22%)+!*5!&%&C+5+(5)9!(&!'*2*'0+4!465'*+0%&!!

!
F(9!2%25,*+0%&9!0&+()&(9!+5+(5)9!(+!&%&!+5+(5)9!9%&+!'%&9064)4(9!'%77(!'%72*)*.,(9!
95)!,(5)9!'*)*'+4)09+0;5(9!647%B)*2G0;5(9<!L%&+C(,,(9!'%72*)*.,(9!95)!,(5)!7%+08*+0%&!
6*&9!,-*22)(&+099*B(!6(!,-T=N !m!!
!
!F* !+GZ9(!6-b4,Z&(!c%99(,0&!R"XS!*!709!(&!*8*&+!;5(!,(9!0&+()&(9!2*)+0'02*&+9!*5!+5+%)*+!
65!LL TL!2)49(&+*0(&+!5&(!*224+(&'(!2%5)!,*!246*B%B0(<!H,9!%&+!>!/+$#)>44?)!02$)$-')
'@*0("'-2') *+#"/"!')'-)/%-/):$')/$/+(0)>A?)-+/%11'-/)%$)2+$(#).')&%) BCDEF!?!!
!
M5C6(,I!6(!,-*++0)*&'(!2%5)!,(!+A2(!6(!6092%90+013!'(9!+)*8*5:! R"XS!%&+!4B*,(7(&+!709!(&!
4806(&'(! ;5(!,-*22)(&+099*B(!6(!,-465'*+0%&!2%5)!,*!9*&+4!4+*0+!5&(!6(9!7%+08*+0%&9!
2)0&'02*,(9!6( !,-0&9')02+0%&<!!
!
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!
"S! M!2)%2%9!6(!,-*5+%C48*,5*+0%&!2*)!,*!+%0,(!6(9!'%724+(&'(9! !

!
F(9!0&60'*+(5)9!'G%0909!9%&+!60)('+(7(&+!)(2)09!65!>!J414)(&+0(,!6(!$%724+(&'( !?!'('0!
*10&!6(!)(2)%650)(!,*!'%72,(:0+4!(&!90+5*+0%&!',0&0;5(!*5+G(&+0;5(!6(!,-(:()'0'(!6(!,*!
746('0&(!B4&4)*,(!R #S<!E4*&7%0&9!,*!'%72,(:0+4!6(!,(5)!)46*'+0%&!)(&6!,-(:()'0'( !(+!
,-0&+()2)4+*+0%&!6(!,-*5+%C48*,5*+0%&3!2)%'(9959!64/I!95./('+013!6-*5+*&+!2,59!60110'0,(<!e&!
2(5+!9(!6(7*&6()!90! ,-*22)%'G(!2*)!%./('+013!6*&9! ,(! '*6)(!6(! ,*! )46*'+0%& !6(!B)0,,(!
6-*5+%48*,5*+0%&3!&(!9()*0+!2*9!2,59!(110'0(&+(<!!

!
N(9!0&60'*+(5)9!2,59!924'010;5(9!95)!>!,*!+%0,(!6(9!'%724+(&'(!?!2%5))*0(&+!*22%)+()!
5&(! 48*,5*+0%&! 2,59! 106Z,(! 6(9! 0&+()&(9<! L(,%&! i*9+*.,(! DU"]!@! 5&! %./('+01!
6-*22)(&+099*B(!>!'#/)&G0-+-20=) '-) /'(1'#) .')2+1*+(/'1'-/)+6# '(!%6&'=) .')2') :$')
&G%**('-%-/) #'(%) 2%*%6&') .') 7%"(') %*(H#) $-') %2/"!"/0) 0.$2%/"!') .+--0'!?! RDXS! F*!
74+G%6(!LVMJO!*')%&A7(!*&B,%2G%&(!2%5)!L24'010;5(!R1*'0,(!I!'%72)(&6)(3!8().(!
6-*'+0%&S! V(95)*.,(! R10:()! 6(9! 4+*2(9! (+! 5&(! ;5*&+0+4! I! *++(0&6)(S! M++(0B&*.,(!
R*''(990.,(3! 2*9! +)%2! *7.0+0(5:S3! J4*,09+(! R2%9946()! ,(9! 7%A(&9! 2%5)! *++(0&6)(! ,(9!
%./('+019S3!O(729!2)4'09!R10:()!5&(!6*+(!6-4'G4*&'(S!6%&+!,(9!0+(79!%&+!4+4!2)%2%949!
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2*)! F%'`(! (&! "P#X! R DPS! 2()7(+! 6(! 1%)75,()! 6(! +(,9! %./('+019<! F(! 2)%B)*77(! 6(!
)4906(&'(!6 (!746('0&(!6(!1*70,,(!6(!V%&+)4*,!5+0,09(!6-*0,,(5)9!6*8*&+*B(! 6(!8().( 9!
6-*'+0%&!6*&9!,*!)46*'+0%&!6(!'(9!0&60'*+(5)9!R\US<!=*)!(:(72,( !@!,-0&60'*+(5)!'%724+(&+!
6(!,*!'*2*'0+4!072,0'*+0%&!>!1*8%)09(!,-*,,0*&'(!+G4)*2(5+0;5(!?!2%5))*0+!K+)(!'%72*)()!
I!,-0&60'*+(5)!65!)414)(&+0(,!$*&*60(&!>!M/59+(!(+!)448*,5(!,(!2,*&!6-0&+()8(&+0%&!*8('!
,(!2*+0(&+!R609'5+()!6(9!.*))0Z)(9!(+!K+)(!1*'0,0+*+(5)S!"<!!
!
$ %77(&+!)(&6)( !*094( !,*!'()+010'*+0%&!6-*';5090+0%&9!'%72,(:(9 !m!N*&9!,*!2()92('+08(!
6(!'()+010'*+0%&!@!,-48*,5*+0%&!75,+07%6*,(!709(!(&!2,*'(!2*)!,(!$EWT!2()7(+!6-5+0,09()!
6(9! 1*09'(*5:! 6-*)B57(&+9! *++(9+*&+! 65! +)*&91()+! (11('+01! 6(9! 0&60'*+(5)9! 6*&9! ,*!
2)*+0;5(<!T&!(11(+3!,-0&+4B)*,0+4!65!2%)+1%,0%!(9+!5+0,094(!6*&9!,*!'()+010'*+0%&!6(9!0&+()&(9!
RJ$LM3! )(&'%&+)(! +5+%)*,(3! +)*'(9! 6-*22)(&+099*B(3! 48*,5*+0%&9! 6(! 9+*B(<<<S<! F(9!
9522%)+9! 'G%0909! 6(7(5)(&+! '(2(&6*&+! 8*)0*.,(9! 9(,%&! ,(9! NVW! R" PS<!g&! +)*8*0,! *!
6-*0,,(5)9!4+4! )4*,094! *10&!6(! )42()+%)0()! ,(9!6%&&4(9!9%5)'(9!RJL$M3!48*,5*+0%&!6(!
9+*B(<<S!;50!9()*0+!I!5+0,09()!2%5)!8*,06()!,-*';5090+0%&!6(!'G*;5(!0&60'*+(5)<!R\ " S<!!g&!
B)%52(! 6(! +)*8*0,! *! 0&0+04! 5&(! )41,(:0%&! *5+%5)! 6(! ,-G*)7%&09*+0%&! 6(9! 7%6*,0+49! 6(!
'()+010'*+0%&9!(&!DU"[!R"PS<!L0!'(++(!74+G%6(!6(!8*,06*+0%&!6-0&60'*+(5)9!2*)!2)(58(!95)!
6%&&4(!9%5)'(3! 4+*0+! *6%2+4(! (,,(! 2%5))*0+! K+)(! '%72*)4(!*5:! *5+%48*,5*+0%&9! 6(9!
4+560*&+9!(+!,(5)!2()7(++)(! 5&(!)4+)%*'+0%&!6*&9!,(5)9!*22)(&+099*B(9<!
!

DS! M!2)%2%9!6(!,-*';5090+0%&!6(!'%724+(&'(!80*!6(9!*'+080+4!6(!+5+%)*+!!
!
!
F%)9!65!WT=!10&*,!,(!)(+%5)!95)!,-(:24)0(&'(!6(9!0&+()&(9!;50!%&+!2*)+0'024!*5!+5+%)*+!65!
LLTL! 4+*0+! +)Z9!2%90+01<!! F*! 8(&5(! 6-(:2()+! 6(! ,-HJT=L! (&! *72G0+G4n+)(! *! 4+4! +)Z9!
*22)4'04( <!! F*! 8(&5(! 6-(:2()+9! 924'0*,09+(9! 65! 25.,0'! '0.,4 3! *10&! 6-(:*70&()! ,(9!
2)%2%90+0%&9!6-0&+()8(&+0%&!6(9!B)%52(9!+5+%)49!*!4+4!4B*,(7(&+!+)Z9!*22)4'04(<!!
!
o5(,;5(9! )(7*);5(9! %&+!4+4!1%)75,4(9<!T,,(9! )(2)(&* 0(&+! ,(9! *++(&+(9!(&!1%)7*+0%&!
>!2)*+0;5(!?!I!,*!'%775&0'*+0%&!709!(&!*8*&+!6*&9!,-4+56(!6(!,*!'%724+(&'(!T=N!95)!
,(!B)*&6!%5(9+!6(!DU"\!R"U3""3"D3"\3"] S<!N(9!*+(,0()9!2)*+0;5(9!6(!2%9+5)(!465'*+08(!
I! ,-07*B(!6(! '(5:! ;50!%&+!4+4!2)%2%949!*5:!B)%52(9!+5+%)49!9()*0(&+!2(5+CK+)(!5&(!
209+(<!!
!
M5C6(,I!6 (!,-*';5090+0%&9!6(!'%724+(&'(!(&!465'*+0%&!2%5)!,*!9*&+43!'-(9+!,-*';5090+0%&!
6(!'%724+(&'( 9!(&!246*B%B0(!;50!*! 0&+4)(994!,(9!0&+()&(9<!b<!c%99(,0&!R"XS!*!7%&+)4!
5&!B*0&!6(!'%724+(&'(!6*&9!,(!'G*72!465'*+01<! $()+*0&9!9(!2)%/(+*0(&+!6*&9!5&!)d,(!
6(!VLg<! !
!
F(9! 0&+()&(9!+5+(5)9! 65! LLTL! 9(! 9%&+! 2%90+0%&&49! (&! 1*8(5)! 6-5&(! 2%5)950+(! 65!
6092%90+01!*8('!')4*+0%&!6-5&!'*,(&6)0()!2)48090%&&(,<!$('0!,(5)!2()7(++)*0+!6(!2)(&6)(!
2*)+!2,59!1*'0,(7(&+!I!,-(&9(7.,(!6(9!WT= !(+!0&+()8(&+0%&9!6-(:2()+9<!!
!
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"<! c%5;5*&! c3! i*0,! =<! M! ;5%0! 9-(&B*B(C+C%&! (&! .*9'5,*&+! 65! 2*)*60B7(!
6-(&9(0B&(7(&+!8()9! ,(! 2*)*60B7(!6-*22)(&+099*B(pm!=46*B%B0(!V460'*,(<!M%q+!
DUU\r]R\S@"#\C"[a< "
"

D<! f)*224! =3! M++*,0! $3! V*+0,,%&! s<! L%',(! G09+%)0;5(! 6(9! )414)(&+0(,9! 74+0()! (+!
'%7 24+(&'(9!(&!746('0&(!B4&4)*,(<!T:()'()<!DU"U! &574)%9!P"!@]"t ]#<"
!

\<! N)5*09!=3!M++*,0!$3! f)*22(!=3!$()+*0&!V<!J414)(&+0(,!74+0()! (+! '%724+(&'(9!6(9!
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