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4#,#056/23,-!3,#)2/)30!C#0%0!D,E)-#0%0!!768$*9!762$,!:04)%0#)6&!F77:GH!
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!

!" #$%&'%(%()*+,*-'%.(*/,0'%$1(
(
""*!0#$%&(3+!&%!#(4+9)@+!3)&+!.&%2#&%!#!,)./#S&#!3#24#/%!-!/%5-(4/-/+9+!&%!$+!)]+@2&+9&%!0#$%&(3%!
.&%2+49)(4Q!J(4+9)@+!&%!)(9)@+9+!<FF>Q!M(9-@+S!""*!&%!8/+.!?)@-5/+.P!+!9+.$)/!9+.!/+.)0!,/)@).-!
"-9-(4+/(4@)! 3#24#/%! K_! -! V)3#0%94+X-&(3-!0#$%&(3-! X%94+/! #! ^+5/%]#Q!""*! #(4/)&%9! &%! ).! .@-&%!
&%.-9-X%E! "#$%&+! *+,-.+/-#0! -! 8+2%/-&%! K-5)! Y.&%2#&%! ).! H``;QZQ! J@&%4%! -! 9+S-9%! )]+@2&+9&+! ""2!
.&%2+49)(4-!#/%a#&%!^+3)9!)!#(4+9)@+0+!-!^+3)9!)!0#$%&-0+Q!7)(%]9-!,/+@-29-X-!,/),-(#&#!(4+9.+/.%!
-!#@&%4%!$+!,)&%.-9%!,)(2)@%!-!,-4+9&+!-$!0#$%&(3%!.&%2+49)(4-Q!D4+29-!,)(4+@!0#$%&+P!^]-/3+!*+,-.+/-&!
(#!(,)0%9-X-!3#24#/%!9+&@-U%!3+4%5)/-&%P!^]-/3+!K-5)!-0+!(4+4#(!/%5-(4/-/+9%!$]-/3%P!4%!&%!""2!.#[+9!
,)(2)@+4-! #! (32+.#! (+! ^+3)9)0! )! $+U4-4-! -! )S#@+9&#! 3#24#/9-\! .)]+/+! -! )(4+2-0! ,).! $+3)9(3-0!
+34-0+Q!!!
!

!!" 2-30'14051./)0(/,-*),*-0(*/,0'%$6(
(
""2!,/%.(4+@2&+!-!$+(4#,+!/+@9+4%2&G-X+P!,)(2)@9-!-!(4/#S9-!@).-4%2&P!9+!0+9.+49)!/+$.)]2&%Q!""2!-0+!
&%.9)5! YHZ! $+,)(2%9-3+! 9+! 9%)./%a%9)! @/-&%0%! 3)&-! -0+! 0#$%&(3)! $@+9&%! @-U-! 0#$%&(3-! 4%\9-S+/P!!
,)/%.! 4)5+! )]+@2&+! ,)(2)@%! .&%2+49-3+! #! ,-(0)\/+9-P! +.0-9-(4/+4)/+! -! 4+&9-3+Q!""2! -0+! &%.9#! YHZ!
$+,)(2%9-X#! 9+! )./%a%9)! @/-&%0%! 3)&+! )]+@2&+! ,)(2)@%! @)a%9&+! -! ,/).+&%!0#$%&(3%! 4/5)@-9%! *-93Q!
D4/#S9)! @-&%T%! 0#$%&+! 9-&%! )(9)@+9)! (4)5+! U4)! ""*! 9%0+P! )(-0! /+@9+4%2&-X%P! (4/#S9)! 0#$%&(3)!
)()]2&%Q! b-&%3)0!5).-9%!""*! (#/+a#&%! -! /+.-! (+! @)2)94%/-0+P! #S%9-X-0+! -! (4#.%94-0+P! ,)9+&@-U%! (!
@+9&(3-0!(4/#S9-0!(#/+.9-X-0+!9+!4%0%2&#!#5)@)/%9-\!)]@%$+!#!@%$-!(4/#S9-\!0#$%&(3-\!,)(2)@+Q!

(
!!!" 7086,0)(&.6+%)-*30(-0&0(9-%-0:*'/)%3()%-1/'1)0(;;<(

!
M(9)@9+! .&%2+49)(4! ""*! &%! S#@+9&%P! $+U4-4+! -! ,/%$%94+X-&+! (,)0%9-3+! 3#24#/%! c?)@-5/+.(3-!
2+,-.+/-&dP!U4)!S-9-!(4+29-!,)(4+@!""*Q!J!(32+.#!(!)./%.]+0+!^+3)9+!)!0#$%&-0+!-!D4+4#4+!0#$%&+P!
.&%2+49)(4!""2! )]#\@+T+! -! (3#,2&+9&%P! S#@+9&%! -! -(4/+[-@+9&%! 3#24#/9-\! .)]+/+! 4%! 9&-\)@#! (4/#S9#!
)]/+.#! -! (-(4%0+4-$+X-&#! #! $]-/3%P! 4/+&9)! $+U4-T-@+9&%!0#$%&(3%! 5/+a%P! 0#$%&(3%! .)3#0%94+X-&%! -!
+/\-@%P!9&-\)@)!9%,)(/%.9)!-!,)(/%.9)!,/%.)S+@+9&%!&+@9)(4-!,#4%0!(4+29-\!-!,)@/%0%9-\!-$2)[+]+P!
4%!)]&+@2&-@+9&+!,).+4+3+!-!(,)$9+&+!)!0#$%&(3)&!5/+a-! -!0#$%&(3)&!.)3#0%94+X-&-!,#4%0!(4/#S9-\P!
$9+9(4@%9-\! -! ./#5-\! )]+@-&%(9-\! (/%.(4+@+Q! ""*! #! <FH:Q! (,/)@).-! .)! /%5-(4/+X-&#! $]-/3%Q! ""*!
.&%2#&%!9+!(+]-/+9&#!0+4%/-&+29-\!-!9%0+4%/-&+29-\!,)@-&%(9)'3#24#/9-\!.)]+/+!-$!/+$.)]2&+!H`QP!<FQ!-!
<HQ!(4Q!2)3+29)5P!/%5-)9+29)5!-!9+X-)9+29)5!$9+S%9&+P!U4)!#32&#S#&%!-!,)./#S&+!(#@/%0%9)5!@-$#+29)5!
(4@+/+2+U4@+! -$!$%02&%! -! -9)$%0(4@+Q!""*!)]&+@2&#&%!,).+4+3+! -!(,)$9+&%!)!0#$%&(3)&!5/+a-!,#4%0!
)]+@-&%(9-\! (/%.(4+@+! #! (4@+/9)0! -! @-/4#+29)0! )3/#[%9&#Q! ""*! (#(4+@9)! /+.-! 9+! ,/-,/%0+0+! -!
)/5+9-$-/+9&#! -$2)[]-! -! ,),/+49-\! .)5+a+9&+P! 9+! ,/)5/+0-0+! -! ,/)&%34-0+! 0%a#0#$%&(3%! -!
0%a#9+/).9%!(#/+.9&%P! 4%! -$.+@+9&#!0#$%&(3-\!4-(3)@-9+Q!""*!)/5+9-$-/+!%.#3+4-@9%!,/)5/+0%!-!
/+.-)9-X%! $+! (@%! .)]9%! (3#,-9%! @%$+9-\! #$! (@)&#! .&%2+49)(4Q! B/)$! 0#$%&(3#! 4/5)@-9#! *e?B! @/U-!
,/).+&#!9+!0+2)!@2+(4-4-\! -! 4#a-\! -$.+9&+! -!,/)-$@).+!3)&-!,/)0)@-/+&#!.&%2+49)(4!"#$%&+! -!]+U4-9#!
8/+.+!?)@-5/+.+Q!!

!
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!
+Z ?+! 4%0%2&#! f2Q! <OQP! <`QP! OIQ! -! O:Q! ^+3)9+! )! 0#$%&-0+! Y??! HHFGH;Z! 4-&%2+! &+@9)5! 0#$%&+! ! (#!

0#$%&(3)!@-&%T%P!/+@9+4%2&!-!(4/#S9)!@-&%T%!(+(4+@2&%9)!).!(4/#S9)5!0#$%&(3)5!)()]2&+Q!M./%.])0!
D4+4#4+! 0#$%&+! ""*! 9%0+! 0#$%&(3)! @-&%T%P! .)3! S2+9X-0+! <=Q! -! <;Q! ,/),-(+9)! &%! )(9-@+9&%!
D4/#S9)5! @-&%T+Q!""*!)(-0! /+@9+4%2&+G-X%!9%0+! $+,)(2%9-3+!3)&-! ]-! )]+@2&+)! (4/#S9%!,)(2)@%!#!
0#$%&#!,/),-(+9%!^+3)9)0!)!0#$%&#P!(4)5+!9-!9%!0)[%!)(9)@+4-!D4/#S9)!@-&%T%!3+)!9-4-!,/),-(9)!
)]+@2&+4-!0#$%&(3#!.&%2+49)(4Q!!
!
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""*! &%! #! /+$.)]2&#! ! <FH;Q! 6! <FHIQ! $+! )]+@2&+9&%! (4/#S9%! 0#$%&(3%! .&%2+49)(4-! (32),-2)! HI!
+#4)/(3-\! #5)@)/+! -2-! ! #5)@)/+! )! .&%2#P! <! @)2)94%/(3+! #5)@)/+! $+! (4&%X+9&%! ,/+@+! ,)2+5+9&+!
3#(4)(3)5! -(,-4+! 4%! <! #S%9-S3+G(4#.%94(3+! #5)@)/+! @%$+9+! $+! ,)(2)@%! .-5-4+2-$+X-&%! 0#$%&(3%!
5/+a%Q!e(4)!4+3)!!<FH>QG<FHIQ!$])5!)]-0+!,)(2+!)(4@+/%9)!&%!=HI!/+.9-\!(+4-!,/%3)@/%0%9)5!/+.+!
#!""*P!U4)!(#!&+(9-!,)3+$+4%2&-!.+!""*!9%.)(4+&%!(4/#S+9!0#$%&(3-!.&%2+49-3Q!!
!
D!)]$-/)0!9+!4)!U4)!&%!#!(@)0!/+.#!""*!.#[+9!,/-./[+@+4-!(%!9+S%2+!0#$%&(3%!(4/#3%P!$+3)9+!-!
./#5-\! ,/),-(+! 3)&-0+! (%! #/%a#&%! )]+@2&+9&%!0#$%&(3%! .&%2+49)(4-P! 4%! $])5! (4@+/9%! ,)4/%]%! $+!
(4/#S9-0!0#$%&(3-0!)()]2&%0P!M(9-@+S#!0#$%&+! 6!8/+.#!?)@-5/+.#! '!,/%.2+[%0)! -!,).9)(-0)!
0)2]#! $+! $+,)U2&+@+9&%! &%.9)5! $+,)(2%9-3+! $+! )]+@2&+9&%! (4/#S9-\! ,)(2)@+! #! 0#$%&#! U4)! ]-!
)]&%.-9-2)! ,)(2)@%! 3#(4)(+P! 3))/.-9+4)/+! ,/)5/+0(3-\! +34-@9)(4-! 4%! @).-4%2&+! 0+/3%4-95+! -!
).9)(+!(!&+@9)UT#Q!!!!

!
!

]Z ""*!,)/%.!/%.)@-4%! -!)]@%$9%!0#$%&(3%!.&%2+49)(4-!),-(+9-\!#!4)S3+0+!eP! ee! -! eeeP!3)94-9#-/+9-\!
,/)5/+0+!)43#,+!.&%2+!$+!W#9.#(!-!-$2+5+S3%!.&%2+49)(4-!8+2%/-&%!K-5)!4%!+34-@9)(4-!"%a#9+/).9)5!
W%(4-@+2+!@-$#+29-\!#0&%49)(4-!C/4%/-&+P!,/%.2+[%E!

!
/02'0E03!4#,-#0&0!4,3#$/6')L!6!;<=M?!)!;<=N?(!
!
- !"#$%&'()*+,-#.'/*0')1*&-#2$3'.(4)#56*7#2$3'.(4)EF(#!(#/+.9&-!(!8+2%/-%!B/-9$-95%/!-$!L%S+!

4%!,)4,)/)0!C#(4/-&(3)5!3#24#/9)5!W)/#0+!^+5/%]Q!M.!(@-]9&+!.)!(/,9&+!+#(4/-&(3-!-!!\/@+4(3-!
#0&%49-X-! ])/+@%P! /+.%! -! -(4/+[#&#! #! B#]%/4)9#! ,)/%.! ")0&+9+P! /%$-.%9X-&-! J/(#2%!
B/-9$-95%/Q! ?+3)9! #0&%49-S3%! /%$-.%9X-&%! (2-&%.%! -$2)[]%! #! ?)@-5/+.#! -! L%S#P! +! (@+3-! ).!
#0&%49-3+!,)!&%.+9!/+.+!)(4+@2&+!$+!^]-/3#!K-5)Q!^+!<FH:Q!""*!,/%.2+[%!D-2@-&#!D)W-&#!Y7#2+Z!
4%! D4-,+9+! b+.-T+! -! L)&+9+! "/a%9)@-T+! Y^+5/%]P! V+/#@+/Z! $+! \/@+4(3%! (#.-)9-3%! C-K!
B#]%/4)9Q!7/)5/+0!,/-&+@2&%9!9+!9+4&%S+&!eg!J,/+@9-!).&%2!$+!3#24#/#Q!!
!

- O)3+62!&$P6&68$*23$!26#0%/*$!QR4,8/0*&,!L#E0'23$!&68$*$S!!
89-:4#;$,4<-1=#>4.(.'(*#43*('9&*#
#
J!(#/+.9&-!(!J0&%49-S3)0!5+2%/-&)0!V#]/)@9-3P!^]-/3+!L#3)@+X!#!""*!-$2+[#!(%!(2-3%!
9+&@%T%5!#0&%49-3+!-!$+S%49-3+!\/@+4(3%!0).%/9%!#0&%49)(4-Q!e$2)[-4!T%!(%!(2-3%!9+!4%0#!
,)/4/%4+!S2+9)@+!)]-4%2&-!3)&+!#32&#S#&%!,)/4/%4%!L#3)@S%@%![%9%P!3T%/-!-!(-9+!-$!$+5/%]+S3)5P!
X+@4+4(3)5!-!,/+U3)5!,%/-).+Q!7),/+49+!.)5+a+9&+!)]#\@+T+&#!,/%.+@+9&+!3#(4)(+!J8V!4%!
/+.-)9-X%!9+!4%0#!-$/+.+!,)/4/%4+!9%3+.!-!.+9+(!4%!/).9+!,-4+9&+Q!7/)5/+0!,/-&+@2&%9!9+!
9+4&%S+&%!"-9-(4+/(4@+!3#24#/%!_KP!eg!J,/+@9-!).&%2!$+!3#24#/#!-!8/+.+!V#]/)@9-3+Q!
!

- ?'@$)-.40)*#A'B(*<-9#)'/-<*B)*:#$%&'()4B(*#C)0*.',(#
##
#!)3@-/#!,/)0)X-&%!02+.-\!+#4)/+G+#4)/-X+! -!9%$+@-(9%!3#24#/9%!(X%9%Q!b%/0-9! &%!=Q!6!;Q!;Q!
<FH:QP! +! (+./[-! ! -$2)[]%! 02+a-\! #0&%49-3+G#0&%49-X+P! D4/%%4! +/4! 6! )(2-3+@+9&%! 0#/+2+! 9+!
&+@9-0! ,)@/U-9+0+! ?)@-5/+.+P! 12+.-0-/! h-20! h%(4-@+2! '! ,/)&%3X-&%! 3/+43)0%4/+[9-\!
.)3#0%94+/9-\! W-20)@+P! 39&-[%@9#! @%S%/! +#4)/+! -$! h+[+9%! -! 7#2%P! ! 4-(+3! S+(),-(+! 7)2%4P!
52+$]%9-! 9+(4#,! $+5/%]+S3-\! 8%942%0+9+! -! ]%S3-\! V)9i4! 5)Q! h%(4-@+2! &%! /+a%9! #! (#/+.9&-! (!
B#24#/9)!6!#0&%49-S3)0!#./#5)0!"+9#W+34#/+!(9)@+!-$!J0+5+P!D3+4%])+/.!B2#])0!C#5#(4!
j%9)+! -$! h+[+9%! -! B#24#/9)0! )/5+9-$+X-&)0! h+$+9! -$! 7#2%Q! h%(4-@+2! ,/-&+@2&%9! 9+! 9+4&%S+&%!
"-9-(4+/(4@+!3#24#/%!K_!-!eg!J,/+@9-!).&%2!$+!3#24#/#Q!

!
/,E)!4#,*$3')!)!4#,-#0&)!,A*$%)/*$/)!4,%!03')E/,2'(!:04)%0#)6&!T!)8+,BA$/0!%*$+0'/,2'!!!

!
- J8+,BA$!)8!.6/%620!77:!!

!
D3*.,-#)4<*E.-0B,*:#.-/E9'0)*1-#*#-.:*<B,'#E.-@'F##D3*.,-#G-9'.*&'#7*E4#
J!W#9.#(#!""*!,)\/+9&%9)!&%!@-U%!).!(4)!/+$52%.9-X+GX+/4)2-9+!).!3/+&+!H`Q!(4Q!.)!H`IFQ'-\!-!
,)@-&%(9-\! .)3#0%94+! )! ?)@-5/+.#Q! 7)(4+@! 5/+a%! ,/+4-! ,/)0&%9%! #/]+9-(4-S3%! X&%2-9%!
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?)@-5/+.+! -! )3)2-X%! 4%! #32&#S#&%! -! W)4)5/+W-&%! )()]9)(4-! 3)&-! (#! .+2%! (@)&! .),/-9)(! /+$@)&#!
5/+.+Q!V-)!-$2)[]%!&%!-!+/\-@(3+!5/+a+!?)@-5/+.+!,)(#a%9+!).!V/[+@9)5!+/\-@+!7+$-9Q!!
!
e$! /%5-(4/-/+9%! ^]-/3%! K-5)! -$2)[-2-! ]-! 9)@%! +3@-$-X-&%! -! #0&%49-9%! .+/)@+9%! ).!
#0&%49-3+G#0&%49-X+Q! D#/+.9-X-! 9+! ,/)&%34#! &%(#! 9)@-5/+.(3-! (4#.%94-! -! .-,2)0+94-!
./#U4@%9)'\#0+9-(4-S3-\!.-(X-,2-9+Q!!
!

- H.*>.'%)*#*B(.-I*<-+,*#.-04<*#,)&*E'#>40#.-)*%#)-/*<4%#J.0-+)4K#<-L#M4<*E.-0#
#
""*!&%!)43#,-)!(@%!(4+/%!/+$52%.9-X%!3)&%!(%!9+2+$%!#!39&-$-!D/%4+9!8/+.!Y<FFHQZP!9+.),#9-)!
5/+a#!.)!H`IF'-\!-!-(4/+[-)!,)./#S&%!9)@-0!(+$9+9&-0+Q!D4)5+!""2!+/\-@(3+!5/+a+!.)(4+49+!
&%!$+!9)@#! -2#(4/-/+9#! -! (2-3)@9#!0)9)5/+W-&#!5/+.+Q!7/@+P!,/-,/%09+! W+$+!)]#\@+T+!/+.!(+!
(#/+.9-X-0+P! ).+]-/! .-5-4+2-$-/+9%! 5/+a%P! .+2&9&-! /+.! 9+! .-5-4+2-$+X-&-! 0#$%&(3)5! W#9.#(+P!
-(4/+[-@+9&+!#!(/).9-0!0#$%&(3-0!#(4+9)@+0+!-!+/\-@-0+P!,)(#.]#!5/+a%P!-$/+.#!(-9),(-(+!-!
,-(+9&%!(4/#S9-\!4%3(4)@+Q!b-(+3!39&-5%!,/%.@-a%9!&%!#!<FH`QG<F<FQ!
!

- C9$B(.*.-)*#,$9($.)*#0I'>)*#<40*+#>4#M4<*E.-0$###
!
?+3)9! #(,&%U9)5! ,/)&%34+! G-1H)*+0( 1/,-1.0'/)0P! ""2! 9+(4+@2&+! (#/+.9&#! (! 02+.-0!
9)@-5/+.(3-0! -2#(4/+4)/)0! b)9-&%0! L#/U-T%0Q! 7).! 0%94)/(4@)0! ""*P! 4%\9-3)0! (4/-,+!
L#/U-T! @&%/9)! -2#(4/-/+! ,/%,)$9+42&-@%! $9+0%9-4)(4-! 5/+.+P! U4)! 32+(-S+9! 4#/-(4-S3-! @).-S! ,)!
5/+.#!,/%4@+/+!#!)/-5-9+29)P!.#\)@-4)P!./#5+S-&%!-!,/%,)$9+42&-@)!@-$#+29)!U4-@)Q!7/%.@-a%9)!
&%!4-(3+9&%!.[%,9)5!W)/0+4+!-!9+!@-U%!&%$-3+Q!!!!!

!
- N-9-#7-L+*O#P$%')*0-B(

0#24-.-(X-,2-9+/9-! ,/)&%34! ,)(%]9)! /+a%9! $+! ,)(4+@! #! ""*! 0%a#9+/).9)! ,/-$9+4%!
#0&%49-X%! 3)&+! [-@-! 9+! /%2+X-&-! 7#2+! '! ^+5/%]! '! DCVQ! 1-.%)P! W)4)5/+W-&%! -! ,%/W)/0+9(%Q! J!
(#/+.9&-! (! 8/+.(3%! 5+2%/-&%! M(-&%3! '! 8+2%/-&+! k+2.-95%/! -! 3#(4)(-X)0! L/+93)0! L%9S-TQ!
7/)5/+0!,/-&+@2&%9!9+!9+4&%S+&%!"-9-(4+/(4@+!3#24#/%!_KQ!

!
- ;-.3-.-# N$*B*# 62QK! 0#$%&(3+! -$2)[]+! X/9)']-&%2-\! W)4)5/+W-&+! @%2-3-\! W)/0+4+! 9+! 4%0#!

0#U3)G[%9(3-\!+34)@+!#!,)$9)&! [-@)49)&!3)&-! (%!#(,)/%a#&#! Y,+/Z! (! W)4)5/+W-&+0+!9+! 4%0#!
(4+/-\!0+(2-9+G0+(2-9-3+! -$! 4+2-&+9(3%! /%5-&%! 7#2&+Q! J! (#/+.9&-! (!"+9#%2)0!V%! *%)9+/.-(! -!
b+2-&+9(3-0! -9(4-4#4)0! $+! 3#24#/#! ^+5/%]Q! 7/)5/+0! ,/-&+@2&%9! 9+! 9+4&%S+&%! "-9-(4+/(4@+!
3#24#/%!_KQ!

(
- ?4&-#H-.')/-)-H!0#$%&(3+!-$2)[]+!(2-3+!9&%0+S3)5!#0&%49-3+!7%4%/+!B+/5%/+!3)&-!])/+@-!-!#!

L#&+0+P!+!4%0#!7+/%9$+9%!)(2-3+@+!!4%\9-3)0!@)(3+!-!4%//%!/)((+Q!D%/-&+!(2-3+!G!.)5+a+&+!3)&-!
(#!,/+4-2-!,/)&%34-/+9&%P! -$5/+.9&#P![-@)4!-!5+U%9&%!4%![%2&%$9-X%P!3+)!-!,)@-&%(9%P!5%)5/+W(3%!-!
./#U4@%9%! #@&%4%! @%$+9%! #$! 9&#Q! J! (#/+.9&-! (! 8+2%/-%! 8+95\)W! -0! "+/34$%94/#0! @)9!
L%/X\4%(5+.%9Q!V)5)@)/%9! &%!.)2+$+3!9+! -$2)[]#!;F!#S-4%2&+! -$!L%/X\4%(5+.%9+P!<:Q! '!OFQ!`Q!
<FH:Q!_)4%2!"+%(4/+2Q!!
7/)5/+0!,/-&+@2&%9!9+!9+4&%S+&!b^!?)@-5/+.Q!

!
XZ ""*! ,/%.2+[%! 9+(4+@3+! ,/)5/+0+! .-5-4+2-$+X-&%! 5/+a%! -$! W#9.#(+! -! -9@%(4-X-&(3%! ,)4,)/%!

)./[+@+9&+!-!),/%0+9&%!.%,)+!""B*!$+,)S%4-\!#!<FHIQ!!
!
- +34-@9)(4-!#(2#5+!@%$+9%!#$!9+(4+@+3!%)-)'0+)801)*$!&68$*23$!-#0P$!4%!,)@%T+9&%!9&%$-9%!

.)(4#,9)(4-!9+!)9!2-9%!,)/4+2-0+Q!J!<FH:Q!(+!(#/+.9-X-0+!,).9-&%4!T%!(%!,/-&+@+!,/)5/+0+!

.-5-4+2-$+X-&%!""*!9+!4%0%2&#!/+.+!-!-$/+.%!c72+9+!,/)&%34+!.-5-4+2-$+X-&%!""*dQ!!
!

- 9+!4%0%2&#!-$/+a%9)5!C/\-4%34)9(3)5!-.%&9)5!/&%U%9&+!,/%5/+.9&%!-!),/%0%!(32+.-U4+P!.%,)+!-!
,-(0)\/+9%! ""*! 62+6-$! #0%0! /0! ,4#$&)! )! 4,2'0E6! %$4,0! )! 4#,2',#0! 80! 4)2&,L#0/6!
77:P!(!.+2&9&-0!,/)@%.]+0+!#!<FH`Q!-!<F<FQ!!

!
- (! )]$-/)0! 9+! 4)! U4)! &%! (4+29-! ,)(4+@! ^]-/3%! *+,-.+/-&! (,%X-W-S+9! -! 32+(-S9)5! ,)(4+@+P!

9+(4+@2&+0)! (!/0A0E,&!'$L/)53$!,4#$&$! )! #0%,&!/0!&6+')&$%)*23)&! )! )/'$#03')E/)&!
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4#$%2'0E+*0/*$&!-#0P$!3)&+!#&%.9)!.)9)(-!,)@-&%(9)'3#24#/)2)U3-!,/%52%.!,)@-&%(4-!5/+.+!-!
)3)2-X%Q!J!,2+9#!&%!-$/+.+!9)@)5!"#$%)2)U3)5!%2+])/+4+!(4+29)5!,)(4+@+!""*!$+!,/-&+@#!9+!
9+4&%S+&!"-9-(4+/(4@+!3#24#/%!K_G!_/@+4(3)0!0#$%&(3)0!@-&%T#Q!

!
=" I+0'(J%&%3-0?0(9-%3-0?0(1(9-%.6),0(;;<((40(@ABC"F((

!
7/%.@-a%9! 3+2%9.+/! .)5+a+9&+! ,/)5/+0+! -! ,/)&%3+4+! $+! <FH:Q! -(3+$+9! ,)! 4%/0-9-0+P! 0&%(4-0+! -!
(+[%4-0!),-()0E!!

!
2)*$50/*!T!4#,2)/01H!77:!
7/-,/%09-!-(4/+[-@+S3-!/+.)@-!39&-5%l!/+.9-!9+$-@!D/.+S9)P!@+U!?)@-5/+.P!/086,0)(9%&(!="(K"(

!
'#0E0/*92E)A0/*H!77:!
-2#(4/-/+9-!.[%,9-!@).-S!,)!?)@-5/+.#!!Y?)@-5/+.!h#99m!7)X%4!8#.-%ZP!/086,0)(9%&(!="(K"(

!
'#0E0/*!T!2E)A0/*H!C0+$#)*0!U)-,!
V%9-(!B/+U3)@-T!!
9+3)9!<F!5).-9+!B/+U3)@-TP!3-,+/P!(2-3+/P!X/4+S!3)&-!(%!]+@-!-!+9-0-/+9-0!W-20)0P!@-.%)0P!%3)2)U3-0!
4%0+0+P!,-U%!]2)5!9+!9%4#P!,)9)@)!-$2+[%!#!K-5#!,)@).)0!4-(3+!9&%5)@%!0)9)5/+W-&%!3)&#!/+.-0)!#!
(#/+.9&-! (+! D3%9%/! D4#.-)! -! 8+2%/-&+! 8/%4+! ^+5/%]Q! J! K-5#! -$2)[%! 9)@%! /+.)@%! 9+(4+2-\! #! $+.9&-\!
9%3)2-3)!5).-9+Q!!

!
2E)A0/*!T!+)40/*!T!2#40/*H!77:!
OQ!#0&%49-S3+!/%$-.%9X-&+!B#]%/4)9!YC-K!B#]%/4)9ZP!/086,0)(9%&(!="(K"(

(
+)40/*H!C0+$#)*0!U)-,!
D4-,+9!b+.-T!-!L)&+9!"/a%9)@-T!ce(4+/(3%!/+$52%.9-X%d!
#!(#/+.9&-!(!8+2%/-&+!7/)$)/-P!_J*J!D,2-4!-!B+$+0+4!M(-&%3Q!B9&-5+!#0&%49-3+GB+4+2)5!
J!3)2)@)$#!<FHIQ!#0&%49-X-!(#!,/)@%2-!.@+!4&%.9+!9+!]-X-32-(4-S3)0!,#4)@+9&#!,)!e(4/-!J!K-5#!T%!(%!
,/%.(4+@-4-!@-$#+29-0!.9%@9-3)0!3)&-!(%!/+$@-)!-$!(,)94+9)5!]-2&%[%9&+!,#4)@+9&+!.@)&-X%!3)2%5+P!).!
3)&-\!&%!(@+3-!]-2&%[-!-0,/%(-&%!(!,#4+!#!@2+(4-4)0!0%.-&#!'!&%.+9!3/)$!W)4)5/+W-&%!+!./#5-!3/)$!!X/4%[%Q!

!
V?!T!W?!2E)A/*0H!77:!
"%a#9+/).9-!W%(4-@+2!9%$+@-(9-\!#0&%49)(4-!e9.-/%34P!/086,0)(9%&(!="(K"(

((
=>?!T!;<?!2E)A/*0H!77:!!
"%a#9+/).9-!.+9!0#$%&+!-!n#/),(3+!9)T!0#$%&+!
M/5+9-$+4)/!"#$%&(3-!.)3#0%94+X-&-!X%94+/!^+5/%]!
,/-5).9+!.)5+a+9&+!-!4%0+4(3+!-$2)[]+!-$!W#9.#(+!""*!9+!4%0#!)./%a%9#!).!"VA'!!

!
!

>?!)+)!X<?!+)4/*0H!77:!
L+/]+/+!*#-(-P!CBb!P!/086,0)(9%&(!="(K"(

!
;M?!+)4/*0H!C0+$#)*0!U)-,!
V+0-/!7%/-9-TE!7+/-[+9-!-!7+/-[+93%!'!2%(!7+/-(-%9(!%4!2%(!7+/-(-%99%(!
-$2)[]+! W)4)5/+W-&+! W/+9X#(3)'\/@+4(3)5! +/\-4%34+! -! W)4)5/+W+! 3)&-! [-@-! -! /+.-! #! 7+/-$#! ).! H`>;QP!!
h/+9X#(3)5!-9(4-4#4+!^+5/%]Q!

!
!3,+,E,8H!77:!
*+2+!K+US-T!cn#0%9-.+(dP!/086,0)(9%&(!="(K"(

!
=>?!T!;;?!!3,+,E,80H!77:!
`!Q!"%a#9+/).9-!W%(4-@+2!@-$#+29-\!#0&%49)(4-!C/4%/-&+!
!
b%0+! c"+S3%! -! 7(-! YA+4(oV)5(Zd! (%! ]+@-4-! )9-0! W/+$%0-0+P! (-0])2-0+! -! 0%4+W)/+0+! 3)&-! (@)&-0!
$9+S%9&%0!#2+$%!#!3)9X%,4!2&#.(3-\!)()]-9+P!(4+9&+P!-$52%.+!-!/+$2-S-4-\!).9)(+Q!B/)$!/+$2-S-4%!0%.-&%!
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5/+W-3%P! (2-3+/(4@+P! -9(4+2+X-&+P! W)4)5/+W-&%P! @-.%+! -! ,%/W)/0+9(+! -(4/+[#&%! (%! .-9+0-S9+! ,%/X%,X-&+!
).9)(+!c0+S3%!-!,(+d!!4%!0)5#T9)(4-!9&%$-9+!S-4+9&+!3/)$!@-$#+29-!&%$-3P!#!,)$-4-@9)0!-2-!9%5+4-@9)0!
3)94%3(4#Q! e$2+[#! (%! .&%2+! -2-! (#.&%2#&#! #0&%49-X-G#0&%49-X%! (! ,)./#S&+! e(4/%P! _/@+4(3%! -! n#/),%Q!
7)(#.]+! (2-3+! (! 0)4-@-0+! [-@)4-9&+! @%2-3-\! #0&%49-3+! \/@+4(3%! 0).%/9%Q! ! 7/%.@-a%9%! (#! -! 9)@%!
,/).#3X-&%! -9(4+2+X-&+! -! +0]-&%94+29-\! @-.%)! -9(4+2+X-&+Q! e$2+[#! (%! -! ,)@-&%(9%! W)4)5/+W-&%! ,)$9+4-\!
#0&%49-3+! (! 3#T9-0! 2&#]-0X-0+P! ,(-! 2-! 0+S3%Q! h%(4-@+2! ,/+4-4%! -! ,/)&%3X-&%! W-20)@+P! ).! -5/+9-\! .)!
+9-0-/+9-\!-!3+)!@-.%+!52+$]%9-\!.&%2+!9+!),-(+9#!4%0#Q!!

!
#6*0/H!C0+$#)*0!U)-,!
V+9-%2!D,)%//-!cC9)9-09+!4),)5/+W-&+!(/%T%d!
#! (#/+.9&-! (! 8+2%/-&)0! B/-9$-95%/! L%SQ! 7/@)! ,/%.(4+@2&+9&%! @%2-3)5! -! /%9)0-/+9)5!
U@-X+/(3)G/#0#9&(3)5! #0&%49-3+! #! e(4/-! -! _/@+4(3)&Q! D,)%/-P! ,)$9+4! ,)! 9&%5)@-0! p(9+/%'(2-3+0+pP!
@/(4-! +(+0]2+[+! -2-! #0&%49)(4-! )]&%3+4+P! #! K-5#! -$2+[%! ,/%.0%4%G)]&%34%! ),-(+9-\! #! +94)2)5-&(3)&!
39&-$-!b),)5/+,\-%!C9qX.)4q%!.#!_+(+/.!YC9)9-09+!4),)5/+W-&+!(/%T%ZQ!!

!
#6*0/H!77:!
")&+!7+/%9$+9+P!/086,0)(9%&(!="(K"(

!
!

+)2',40%!T!2'6%$/)!T!4#,2)/01!
A-32#(!0%a#0#$%&(3%!(#/+.9&%!cJ,)$9+&0)!\/@+4(3%!0#$%&%d!!
12+\)!L#3)@+XE!,)/4/%4-!)]-4%2&-P!/086,0)(9%&(!="(K"(

(
+)2',40%H!C0+$#)*0!U)-,!
C9+!7)[+/!7-,2-X+!c1/-&%0%dP!-9(4+2+X-&+!).!@)(3+P!W)4)5/+W-&%!
#! (#/+.9&-! (! J0&%49-S3)0! 5+2%/-&)0! V#]/)@9-3P! ,/%.@-a%9)! -(4)@/%0%9)! 3+.+! -! -$2)[]+! 12+\+!
L#3)@+X+P! ! ,/)5/+0! 0%a#0#$%&(3%! (#/+.9&%! -! ,/%.(4+@2&+9&%! (#@/%0%9-\! #0&%49-3+G-X+! -$!
V#]/)@9-3+P!3#(4)(-X+!K)$+9+!1)&@).+Q!!
!

!
=!" L0)%'/)6(1(&-*36(9%&+%36('0()%.1?0(/6(40/'1$0.*(9-%3-0?1(

!
7/)5/+0-!(%!$+(9-@+&#!9+!4%0%2&#!,/),-(+!-!.)3#0%94+!^+3)9!)!#(4+9)@+0+!Y??!I>G`Ol!??!<`G`IP!
??!=IG``! '! e(,/+@+3! -!??!O;GF:ZP!^+3)9!)!#,/+@2&+9&#! &+@9-0!#(4+9)@+0+!#!3#24#/-! Y??!`>GFHZP!
^+3)9+!)!W-9+9X-/+9&#!&+@9-\!,)4/%]+!#!3#24#/-!Y??!=IG`FP!<IG`OP!O:GF`ZP!^+3)9!)!$+U4-4-!-!)S#@+9&#!
3#24#/9-\! .)]+/+! Y??! >`GH```P! H;HG<FFOP! H;IG<FFOP! HFFG<FF=P! :IG<FF`P! ::G<FHFP! >HG<FHHP!
<;G<FH<P!HO>G<FH<P!H;IG<FHOP!H;<G<FH=P!`:G<FH;ZP!7/+@-29-3+!)! -$])/#! -! #4@/a-@+9&#!,/)5/+0+!
&+@9-\! ,)4/%]+! #! 3#24#/-! Y??!;;GH>ZP! 7/+@-29-3! )! -$])/#! -! #4@/a-@+9&#! ,/)5/+0+! &+@9-\! ,)4/%]+! #!
3#24#/-! Y??! ;;GH>ZP! 7/+@-29-3! )! (#W-9+9X-/+9&#! ,/)&%3+4+! ).)]/%9-\! #! )3@-/#! ,/)5/+0+! n#/),(3%!
J9-&%! B/%+4-@9+! n#/),+! 6! ,)4,/)5/+0! B#24#/+! Y??! H=>GH=ZP! D4+4#4! e(4+/(3%! [#,+9-&%! YD2#[]%9%!
9)@-9%!eg!HFGF`!-!F=GHOZP!D4+4#4+!8/+.+!?)@-5/+.+'A-44+9)@%!-!D4+4#4+!""*Q!
!

=!!" #/)+0M6'.6(51+.6$0F(/,-0,631.6(1(9-%3-0?0(/(&%)*?6',1?0(&*3%-%:'%3(-04$%.0(
!

D4/+4%U3-! ,2+9! ""*! &%! #! -$/+.-Q! M.! <FF>Q! ""*! .)9)(-! 5).-U9&%! ,2+9)@%! /+.+! -! ,/)5/+0+! 3)&-!!
(+./[+@+&#! ,).+43%! )! (,%X-W-S9-0! X-2&%@-0+! 3)&-! (%! ,2+9-/+&#! )(4@+/-4-! -! 3)&-! (#! 3)93/%4-$-/+9-! 9+!
5).-U9&)&!/+$-9-Q!
(

1eeeQ !/J%&1H,0( 1( 9%)040,6+.1( '0( )%.1?0( /6( 40/'1$0.*( 14-0:*'1( 1( %5.6'6( 9%,-6>'1J( /-6&/,0$0( 40( 9-%$%M6'.6(
9-%3-0?0(!
!
8).-U9&-! W-9+9X-&(3-! Y$+@/U9-Z! -$@&%U4+&-! ""*! ).! <FFIQ! .)! <FH>Q! .)(4+@2&%9-! 8/+.#! ?)@-5/+.#P!
7)/%$9)&! #,/+@-P! he?eP! 3+)! -! ,)(%]9+! -$@&%UT+! )! -$@/U+@+9&#! ,/)5/+0+! -! 9+0&%9(3)0! 3)/-U4%9&#!
(/%.(4@+!-$!,/)/+S#9+!"-9-(4+/(4@+!3#24#/%!K_P!e(4+/(3%![#,+9-&%!6!J,/+@9-!).&%2!$+!3#24#/#P!8/+.+!
^+5/%]+P! b#/-(4-S3%! $+&%.9-X%! 8/+.+! ?)@-5/+.! -! e(4+/(3%! [#,+9-&%P! C#(4/-&(3)5! 3#24#/9)5! W)/#0-! -!
b+2-&+9(3)5!-9(4-4#4+!$+!3#24#/#Q!C34-@9)(4-!"+4%/-&+29-! -! W-9+9X-&(3-!/+(\).-! -!"+4%/-&+2-! -!.-&%2)@-!$+!
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4%3#T%! -! -9@%(4-X-&(3)! )./[+@+9&%! 5/+a%@-9(3-\! )]&%3+4+! 4%0%2&%! (%! 9+! -$9)(-0+! /%.)@-4)5!
(%/@-(-/+9&-0+!)]&%34+!""*Q!!
!

!N" !4$.6H,0.(%(9%/,13'*,1?(51+.6$1?0( 1( -64*+,0,1?0(9-%3-0?0(,6?6+.6'1?('0(9%)040,6+.1?0(*/9.6H'%/,1( 14(
'0&+68'%/,1(9-%-0:*'/)%3()%-1/'1)0(*(9-6,J%&'%.(3%&1'1(

!
M,T-! ,)(4-59#4-! X-2&%@-! ,)/%.! /%.)@-4)5! 0#$%&(3)5! /+.+P! S#@+9&+P! $+U4-4%! -! ,/%$%94+X-&%! (4+29)5!
,)(4+@+!""*P!4&Q!!c9)@-5/+.(3-!2+,-.+/-&dP!/+.+!9+!.)!/%5-(4/+X-&-!^]-/3%!K-5)!-!.-5-4+2-$+X-&-!3)/,#(+!
(4+/-\!/+$52%.9-X+!-$!W#9.#(+!""P!&%(#!3)94-9#-4%4!,/)5/+0+!-!,/)&%3+4+!""*P!,),#9&+@+9&%!$]-/3-!
-$! W#9.#(+! ""*P! 0#$%&(3)! 5+2%/-&(3+! -! %.#3+4-@9+! .&%2+49)(4-! 4%! 0%a#0#$%&(3+! -! 0%a#9+/).9+!
(#/+.9&+Q! J! <FHIQ!""*! &%! )/5+9-$-/+)! -! /%+2-$-/+)! #3#,9)! HI! -$2)[]%9-\! ,/)5/+0+P! H! h%(4-@+2P! ;!
0%a#9+/).9-\! ,/)&%34+P! H! ,+/4-X-,+X-&(3-! ,/)&%34P! ;! /+.-)9-X+P! =! ,/%.+@+9&+P! H! 0%a#0#$%&(3+!
(#/+.9&+Q!""*!&%!5)(4)@+)!-!(#.&%2)@+)!-$2)[]+0+P!,/%.+@+9&-0+!-2-!,/%.(4+@2&+9&-0+!9+!;!/+$2-S-4-\!
.)5+a+9&+!#!$%02&-! -! -9)$%0(4@#Q!b-&%3)0!<FHIQ!""*!&%!#5)(4-)!;<!)()]%!-$!$%02&%!-2-! -9)$%0(4@+!
3)&-! (#! ]-2-! (0&%U4%9-! #! ?)@-5/+.#Q! 7/)5/+0%! -! ,/)&%34%! ""*! ,)(&%4-2)! &%! @-U%! ).! HFQFFF! )()]+Q!
M()]-4)! (#!]-2-! ,)(&%T%9-! ,+/4-X-,+X-&(3-P!0%a#9+/).9-! -!0%a#0#$%&(3-! ,/)&%34-! -! ,/)5/+0-P! U4)! &%!
,/-.)9-&%2)!-!@%T)&!#32&#S%9)(4-!$+&%.9-X%Q!7)@%T+9!&%!]/)&!@+9&(3-\!(4/#S9-\!.&%2+49-3+P!,/-@/%0%9-\!
#S%9-S3-\! -!(4#.%94(3-\!,)(2)@+!#!""*!(!9+52+(3)0!9+!?)@-5/+a+9%G3%P!U4)!(%!,)3+$+2)! -$9-09)!
#(,&%U9-0!#!,/)@%.]-!,/)5/+0+!-!,/)&%3+4+P!#,)$9+@+9&+!(!0#$%&(3)0!.&%2+49)UT#!4%!U-/%9&#!3/#5+!
,/-&+4%2&+! 0#$%&+Q! "#$%&#! &%! .)9-/+9+! 5/+a+! #! @/-&%.9)(4-! @-U%! ).! <FFQFFFPFF! 3#9+Q! 7)2-4-3+!
(+3#,2&+9&+! -! )43#,+'+3@-$-X-&+!0#$%&(3%! 5/+a%! &%! ,/)@%.%9+! #! (32+.#! (!0#$%&(3-0! ,/)/+S#9)0P!
,)@%T+9! &%! W)9.!3#24#/9)!,)@-&%(9%!5/+a%P! +! -$)(4+2+! (#! ! -9@%(4-X-&(3+!#2+5+9&+!#! /+$@)&!0#$%&(3%!
-9W/+(4/#34#/%P! -9)@+X-&+! (4+29)5! ,)(4+@+P! ,/-0&%9+! ,/),-(+9-\! (4/#S9-\! -! 4%\9-S3-\! (4+9.+/.+!
#(0&%/%9-\! 9+! -94%5/-/+9&%! ,/)&%3+4+! #! #3#,9#! ,)9#.#! $9+9&+! -! -9W)/0+X-&+! )! 3#24#/9)&! ]+U4-9-Q!!
J(,&%U9)! &%! (,/)@%.%9+! (#/+.9&+! (! 02+.-0! ?)@-5/+a+9-0+G3+0+P! -$2+5+S3+! .&%2+49)(4P!
0%a#9+/).9+! -! 0%a#0#$%&(3+! (#/+.9&+P! 0)]-29)(4! .&%2+49-3+! -! #0&%49-3+P! /+$0&%9+! (4/#S9-\!
-(3#(4+@+! -! $9+9&+! 3+)! -! (#/+.9&+! (! )(4+2-0! -9(4-4#X-&+0+! -! (#]&%34-0+! #! 3#24#/-! -! $9+9)(4-! U4)!
,/-.)9)(-!#52%.#!-!,/%,)$9+42&-@)(4-!3+3)!""*!4+3)!-!8/+.+!?)@-5/+.+Q!
!

N" O+.*:'6($-1.6&'%/,1(
!
77:!,/-0&%9&#&%!,/),-(+9%!(4+9.+/.%!-!.)]/%!,/+3(%!#!(4/#X-P!,)(2)@+9&%!(%!).@-&+!#!(32+.#!(!
/+$@)&%0!9+X-)9+29%!3#24#/9%!,)2-4-3%Q!

!
77:!.),/-9)(-!-!(@)&-0!,)(2)@+9&%0!,)4-S%E!9%(%]-S9)!S#@+9&%P!(4@+/+9&%P!3)0#9-X-/+9&%!3#24#/9)5!
-! ,/-/).9)5! 9+(2-&%a+! #! U-/)&! -! #[)&! $+&%.9-X-! 9+! -9@%94-@+9! -! 3/%+4-@+9! 9+S-9l! /+$@)&! ,/)W%(-&%! -!
,)])2&U+9&%!(4/#3%P!/+$0&%9%!$9+9&+! -!0%a#()]9%!(#/+.9&%l!,).-$+9&%!)]/+$)@9%!/+$-9%!$+&%.9-X%l!!
U-/%9&%! ,)(%]9-\! @&%U4-9+l! ,/)W%(-)9+29)! ,)@%$-@+9&%! -! #0/%[+@+9&%! (! ]2-(3-0! #(4+9)@+0+! -!
.&%2+49)(4-0+! #! $%02&-! -! -9)$%0(4@#l! (#.&%2)@+9&%! #! /+(,/+@+0+! )! #0&%49)(4-P! 3#24#/-! -! ]+U4-9-l!
-9(4-4#X-)9+29%!0%a#9+/).9%!3#24#/9%!(#/+.9&%Q!

!
77:! ,/)0-S%E! %4-S3-! ,/-(4#,P! 3)2%5-&+29)(4! -! $+&%.9-S3-! /+.! 9+! ),T%0! .)]/#! #! ,)./#S&#! 3#24#/%! -!
]+U4-9%l!3/%+4-@9)(4!-!-9)@+4-@9)(4l!-94%/3#24#/9-!.-&+2)5!-!3#24#/9#!/+$9)2-3)(4l!(@-&%(4!)!@/-&%.9)(4-!
9+X-)9+29%! ]+U4-9%! )! 3)&)&! (3/]-! -! )(&%T+&+! ).5)@)/9)(4-! $+! 9&#l! /+$@-&+9&%! 0#24-.-(X-,2-9+/9%!
(#/+.9&%!#!$%02&-!-!-9)$%0(4@#!

!
77:! &%! S#@+/! ]+U4-9%! -! .-9+0-S9-! ,)3/%4+S! 3#24#/%! 3)&-! ,/-.)9)(-! ./#U4@%9)0! -.%94-4%4#! 5/+.+! -!!
/%5-&%! #! 3)&)&! .&%2#&%Q! ""*! &%! -! .%(4-9+X-&+! 4#/-(4-S3%! ,)9#.%! 5/+.+! -! /+.)! ,)(&%T%9+! +./%(+! (@-\!
.)]9-\!(3#,-9+!-$!$%02&%!-!-9)$%0(4@+Q!

!
!
!
!
!
!
!
!



8 
 

!
!
!
!

!
@A#08+,B$/*$!.)/0/1)*23,-!4+0/0!80!;<=>?!!4#,#056/23,-!3,#)2/)30!C#0%0!D,E)-#0%0!

768$*9!762$,!:04)%0#)6&!F77:GY!!",2$A0/!%),!9!/,E,!804,Z+*0E0/*$H!4#,*$3')!)!4#,-#0&)!
!
! ! !

eQ K%.)@9+!.&%2+49)(4!G!K+(\).-!$+!$+,)(2%9%!
!
+Z! C34-@9)(4!CHFFFFH!72+9!<FH:Q!;<=Q>;;PFF!!!!!!e9.%r!H==PIs!
!

7).! +34-@9)(4! K+(\).-! $+! $+,)(2%9%! #9%(%9! &%! ,/-&%.2)5! ,)@%T+9&+! /+(\).+! $+! &%.9)! YHZ! 9)@)! /+.9)!
0&%(4)! $+,)(2%9-3+G-X%! $+! )]+@2&+9&%! (4/#S9-\! ,)(2)@+! #! 0#$%&#! U4)! ]-! )]&%.-9-2)! ,)(2)@%! 3#(4)(+P!
3))/.-9+4)/+!,/)5/+0(3-\!+34-@9)(4-! 4%! @).-4%2&+!0+/3%4-95+! -! ).9)(+! (! &+@9)UT#Q! !?+! 4%0%2&#!f2Q! <OQP!
<`QP! OIQ! -! O:Q! ^+3)9+! )! 0#$%&-0+! Y??! HHFGH;Z! 4-&%2+! &+@9)5! 0#$%&+! ! (#! 0#$%&(3)! @-&%T%P! /+@9+4%2&! -!
(4/#S9)! @-&%T%! (+(4+@2&%9)! ).! (4/#S9)5! 0#$%&(3)5! )()]2&+Q! M./%.])0! D4+4#4+! 0#$%&+! ""*! 9%0+!
0#$%&(3)!@-&%T%P!.)3!S2+9X-0+!<=Q!-!<;Q!,/),-(+9)!&%!)(9-@+9&%!D4/#S9)5!@-&%T+Q!""*!)(-0!/+@9+4%2&+G-X%!
9%0+! $+,)(2%9-3+! 3)&-! ]-! )]+@2&+)! (4/#S9%! ,)(2)@%! #!0#$%&#! ,/),-(+9%! ^+3)9)0! )!0#$%&#P! (4)5+! 9-!
9%0)[%! )(9)@+4-! D4/#S9)! @-&%T%! 3+)! 9-4-! ,/),-(9)! )]+@2&+4-!0#$%&(3#! .&%2+49)(4Q! ""*! &%! #! /+$.)]2&#!!
<FH;Q! 6! <FHIQ! $+! )]+@2&+9&%! (4/#S9%!0#$%&(3%!.&%2+49)(4-! (32),-)!HI! +#4)/(3-\!#5)@)/+! -2-! ! #5)@)/+!)!
.&%2#P! <! @)2)94%/(3+! #5)@)/+! $+! (4&%X+9&%! ,/+@+! ,)2+5+9&+! 3#(4)(3)5! -(,-4+! 4%! <! #S%9-S3+G(4#.%94(3+!
#5)@)/+!$+!,)(2)@%!.-5-4+2-$+X-&%!0#$%&(3%!5/+a%Q!J!/+$.)]2&#!<FH>Q!'!<FHIQ!$])5!)]-0+!,)(2+!)(4@+/%9)!
&%! =HI! /+.9-\! (+4-! ,/%3)@/%0%9)5! /+.+! #! ""*Q! D! )]$-/)0! 9+! 4)! U4)! &%! #! (@)0! /+.#! ""*! .#[+9!
,/-./[+@+4-!(%!9+S%2+!0#$%&(3%!(4/#3%P!$+3)9+!-!./#5-\!,/),-(+!3)&-0+!(%!#/%a#&%!)]+@2&+9&%!0#$%&(3%!
.&%2+49)(4-P! 4%! $])5! (4@+/9%! ,)4/%]%! $+! (4/#S9-0! 0#$%&(3-0! )()]2&%0P! M(9-@+S#! 0#$%&+! 6! 8/+.#!
?)@-5/+.#! '! ,/%.2+[%0)! -! ,).9)(-0)! 0)2]#! $+! $+,)U2&+@+9&%! &%.9)5! YHZ! $+,)(2%9-3+! $+! )]+@2&+9&%!
(4/#S9-\! ,)(2)@+! #! ""*! U4)! ]-! )]&%.-9-2)! ,)(2)@%! 3#(4)(+P! 3))/.-9+4)/+! ,/)5/+0(3-\! +34-@9)(4-! 4%!
@).-4%2&+!0+/3%4-95+!-!).9)(+!(!&+@9)UT#Q!!!
!

]Z! 7)@%T+9&%!/+(\).+!!$+!$+,)(2%9%!#!<FH:Q!$+!;sP!(#32+.9)!#,#4+0+!M(9-@+S+Q!!
!
!

eeQ K%.)@9+!.&%2+49)(4!G!"+4%/-&+29-!-!W-9+9X-&(3-!/+(\).-!
!

+Z! C34-@9)(4!CHFFFF<!"CbnKeNC*?e!e!he?C?AeNDBe!KCD_MVe!72+9!<FH:Q!<=HQ;<IPFF!!!
e9.%r!HF:P;s!
!
O<<=H!"+4%/-&+2!-!.-&%2)@-!$+!4%3#T%!-!-9@%(4-X-&(3)!)./[+@+9&%!5/+a%@-9(3-\!)]&%3+4+!H<QFFFPFF!!!
7)@%T+9&%! #! -$9)(#! ).! IQFFFP! 39! ).9)(-! (%! 9+! /+(\).! 5).-U9&%5! (%/@-(-/+9&+! 0#$%&(3)5! ]+/-()2

! (4/),+!b@)/9-X%!/+(@&%4%!V%3)/!-!(%/@-(+!0#$%&(3)5!32-0+4(3)5!#/%a%9&+!e94%2!b/+.%+Q!!!
!
O<O<H!J(2#5%!4%3#T%5!-!-9@%(4-X-&(3)5!)./[+@+9&+!5/+a%@-9(3-\!)]&%3+4+!H<QFFFPFF!e9.%r!<=FPFs!
!]+/-()2! (4/),+! b@)/9-X%! /+(@&%4%! V%3)/! -! #(2#5%! (%/@-(-/+9&+! 0#$%&(3)5! 32-0+4(3)5! #/%a%9&+! e94%2!
b/+.%+Q!!
!

?+@%.%9-!(%!/+.)@-!-!#(2#5%!)]+@2&+&#!#!*+,-.+/-#0#!,)S%43)0!(@+3%!4%3#T%!5).-9%P!.-&%2)0!3+)!W-3(9-!4/)U3)@-!
3)&-! (%! ,2+T+&#! -$! ,/-S#@%! "#$%&+! ,/%3)! ,).#$%T+! ?%+,)2-(! .Q)Q)Q! U4)! 9-&%! .)(4+49)! $+! (@%#3#,9%! /+(\).%!
9+@%.%9-\!#(2#5+! -!9+]+@%!0+4%/-&+2+Q!^+!<FHIQ!/+S#9!$+!#(2#5%! -!0+4%/-&+2!b@)/9-X%!/+(@&%4%!.%3)/! -$9)(-)! &%!
HOQF<;PFF!3#9+P!+!/+S#9!$+!#(2#5%!-!0+4%/-&+2!e94%2!b/+.%!-$9)(-)!&%!IQOFFPFF!39!!!!!!!!!
!

eeeQ C34-@9)(4-!"#$%&+!
!

+Z! C34-@9)(4!CHFFFFHI!J,)$9+&0)!\/@+4(3%!0#$%&%!72+9!<FH:Q!!OFPFFFPFF!39!
J9%(%9! &%! (+0)!9)@-!9+$-@!X-32#(+!,/)5/+0(3%!+34-@9)(4-! $+,)S%4%!#!<FH>Q! (! -$2)[])0!8/+.(3-!0#$%&!
1#3)@+/Q! ^+! <FH:Q! ,/%.@-a%9+! &%! -$2)[]+! 12+\)! L#3)@+X! -$! $]-/3-! J0&%49-S3%! 5+2%/-&%! V#]/)@9-3Q! D!
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)]$-/)0!9+!4)!U4)!&%!,/%.@-a%9)!.+!(%!(@+3%!5).-9%!#!""*!,/%.(4+@-!&%.+9!\/@+4(3-!0#$%&P!,/%.2+[%0)!
)]&%.-9&%9-!9+$-@!X-32#(+!,/)5/+0+!,).!J,)$9+&0)!\/@+4(3%!0#$%&%Q!A-32#(!&%!,)./[+9!-!).!"-9-(4+/(4@+!
3#24#/%!K_Q!

]Z! C34-@9)(4!CHFFFH:!e9.-/%34!!72+9!<FH:Q!;QFFFPFF!39!
J!<FH>Q!#(,&%U9)!&%!)/5+9-$-/+9!,-2)4!,/)&%34!!"%a#9+/).9-!W%(4-@+2!9%$+@-(9-\!#0&%49)(4-!e9.-/%34!#!(#/+.9&-!(!
B#24#/9)! 6! #0&%49-S3)0! #./#5)0!"+9#W+34#/+! (9)@+! -$! J0+5+Q! ^+! <FH:Q! ,/%.2+[%0)! ! 3)94-9#-4%4! e9.-/%34!
W%(4-@+2+! 3)&%5! ,)/%.!J0+5+P! /+.-0)! #! (#/+.9&-! (+! D3+4%])+/.!B2#])0!C#5#(4! j%9)+! -$! h+[+9%! -! B#24#/9)0!
)/5+9-$+X-&)0!h+$+9!-$!7#2%Q!7/)5/+0!,/%.(4+@2&+!&%.+9!).!0).%2+!,)4-X+9&+!(#/+.9&%!(!)/5+9-$+X-&+0+!X-@-29)5!
./#U4@+!Y#./#5%! -!32#])@-Z!3)&%!#4&%S#!9+! &+S+9&%!./#U4@%9%!3)\%$-&%! -!+34-@9)!#32&#S-@+9&%!5/+a+9+!#!9&-\)@%!
+34-@9)(4-Q!!
!
XZ! C34-@9)(4!CHFFFH`!*+,-.+/-#0!6!-$2)[]%9+!.&%2+49)(4!72+9!<FH:!!!!IHQOFFPFF!39!
!
7/%.2+[%0)!.+!(%!,/%.@-a%9-!,/)5/+0-!-!,/)&%34-!3)&-!(%P!#$!/%.)@9#!-!3)94-9#-/+9#!.&%2+49)(4!""*P!)./[+@+&#!
#!,/)(4)/#!*+,-.+/-#0!)]&%.-9%!,).!&%.9#!+34-@9)(4E!*+,-.+/-#0!6!-$2)[]%9+!.&%2+49)(4Q!!
J!<FH:Q!,2+9-/+0)!)@%!,/)5/+0%!-!,/)&%34%E!!
'!"%a#9+/).9-!.+9!0#$%&+!-!n#/),(3+!9)T!0#$%&+P!!
'!e$2)[]%!-$!W#9.#(+!""*!'!^]-/3+!9)@-5/+.(3-\!/+$52%.9-X+!-!+/\-@(3%!5/+a%G!^]-/3+!8+2%/-&%!K-5)l!
'!7/-,/%09-!-(4/+[-@+S3-!/+.)@-!39&-5%!,).!/+9-0!9+$-@)0!D/.+S9)P!@+U!?)@-5/+.!
'!e2#(4/-/+9-!3#24#/9-!.[%,9-!@).-S!,)!?)@-5/+.#!!!
'!*+2+!K+US-T!n#0%9-.+(!
'!L+/]+/+!*#-(-!CBb!-!")&+!7+/%9$+9+P!
!
?+@%.%9%!-$2)[]%!-!,/)&%34-P!)(-0!-$2)[]-!-$!W#9.#(+!-!,/-,/%0+!9+!39&-5+0+P!!/+a%9%!(#!#!(#/+.9&-!(!b+2-&+9(3-0!
-9(4-4#4)0!$+!3#24#/#!^+5/%]P!8/+.(3%!5+2%/-&%!M(-&%3P!8+2%/-&)0!8+95\)W!-$!"+/34$%94/#0!@)9!L%/X\4%(5+.%9P!+!
,)&%.-9-!,/)5/+0-!,/-&+@2&%9-!(#!9+!9+4&%S+&%!"-9-(4+/(4@+!3#24#/%!_KQ!7/%.2+[%0)!(+0)!9)@-!9+$-@!+34-@9)(4-!
3)&+!)]&%.-9&#&%!/+$2-S-4+!,/)5/+0(3+!.)5+a+9&+!#!,/)(4)/#!""*Q!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!


