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!!!]%=/#=#3&%e+!@1?%=1>!L=#&3M!1=A!S>2$1/#!b>1=!
!"!]2=2+/&M!%B!]2=2=3!1=A!L=#&3M!'!jklmno!pq!krklmonkskotkmulv!
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!

L'&,!$%1!+=&21!$+=/1(4!-$!-(!&=2-&#(!$%+$!?&!<&#?$'G!%+(!F#/_//1@!121?![u\!&F!$%1!C'12-&#(/G!
+((#,1@!&=/-:+D&?(4!E%-/1!$%1!,&($!<'-D<+/!(-$#+D&?!-(!-?!S-VM!

U%1?!-$!<&,1(!$&!$%1!@121/&C,1?$!&F!<-D81?(`!1?1':G4!+(!+!(1:,1?$!&F!$%1!1?1':G!$'+?(-D&?!
$%+$!<+?!='-?:!$%1!<&#?$'-1(!&F!$%1!U1($1'?!S+/a+?(!$%1!F+($1($4!,&($!1<&?&,-<+//G!2-+=/14!+?@!
(#($+-?+=/1!C'&:'1((!-?!$%1!1?1':G!$'+?(-D&?4!$%1!:+C!-(!121?!:'1+$1'M!!

K-D81?(`!1?1':G!<&?<1C$(!%+21!=11?!@121/&C1@!+?@!-,C/1,1?$1@!-?!IQ!<&#?$'-1(!(-?<1!$%1!
Rkkp(! bW1',+?Gc4! +?@! <-D81?(! 1?1':G! 1hC1'-1?<1@! -$(! F#//! ,&,1?$#,! -?! $%1! [p`(! -?! $%-(!
<1?$#'G! b1M:M! -?! >&,+?-+! +?@! V#?:+'G! -?! [pRv4! -?! K'&+D+! -?! [p[RcM! "/$%&#:%! 1/1<$'-<-$G!
C'&@#<D&?!+$!$%1!C&-?$!&F!<&?(#,CD&?4!,&($!&r1?!#(-?:!(&/+'!&?!'&&F$&C(4!-(!=G!F+'!$%1!,&($!
(&<-+//G! +?@! 1<&?&,-<+//G! <&($e1g1<D21! &CD&?! F&'! @1<+'=&?-8-?:! @&,1(D<! 1/1<$'-<-$G!
<&?(#,CD&?! +?@! <&?$'-=#$1(! $%1! ,&($! $&! $%1! <&#?$'Gt(! (1<#'-$G! &F! (#CC/G! +?@! 1?1':G!
-?@1C1?@1?<14!$%-(!<&?<1C$!+?@!C&/-<-1(!%+21!?&$!=11?!:-21?!C'-&'-$G!-?!$%1!1?1':G!($'+$1:-1(!
+?@!C&/-<-1(!&F!$%1!U1($1'?!S+/a+?!<&#?$'-1(M!5&4!$%1!_'($!C'&(#,1'(!+CC1+'1@!&?/G!-?![p[[!
b51'=-+!+?@!.&?$1?1:'&c!+?@!-?![p[]!-?!S&(?-+!+?@!V1'81:&2-?+4!E%-/1!<#''1?$/G!$%1'1!-(!?&!
&C1'+D&?+/!'1?1E+=/1!1?1':G!<&,,#?-$G!b>IKc!&'!<-D81?!1?1':G!<&,,#?-$G!bKIKc!-?!$%1(1!
<&#?$'-1(M!!

B%1'1F&'14!$%1!@121/&C,1?$!+?@!,&?-$&'-?:!&F!C'&:'1((!-?!$%1!@121/&C,1?$!&F!2+'-&#(!F&',(!
&F!<-D81?(!1?1':G!-(!1h$'1,1/G!-,C&'$+?$!F&'!$%1!<&#?$'-1(!&F!$%1!U1($1'?!S+/a+?(4!=1<+#(1!-?!
+!(-$#+D&?!E%1'1!-?21($&'(!+'1!'1@#<-?:!-?$1'1($!+?@!'1@-'1<D?:!C'&01<$(!$&!&$%1'!'1:-&?(!@#1!
$&!$%1!:/&=+/!1?1':G!<'-(-(4!/1:+/!#?<1'$+-?$G4!+?@!$%1!-,C/1,1?$+D&?!&F!KS".4!<-D81?(!1?1':G!
<+?!=1!$%1!,&($!-,C&'$+?$!/121'!F&'!+<<1/1'+D?:!$%1!1?1':G!$'+?(-D&?!+?@!@1<+'=&?-8+D&?!&F!
$%1!1/1<$'-<-$G!(1<$&'!-?!$%1!<&#?$'-1(!&F!$%1!'1:-&?M!!!!!

!

!

!

!

!

!

!

!

!

!

!
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!!

;+! $.3.,$(2)8.#2%&%7%45),"&):.5)9,$,8.#.$3)

L&'!$%-(!>1C&'$4!+!=+(-<!,1$%&@&/&:G!F&'!,&?-$&'-?:!$%1!@121/&C,1?$!&F!<-D81?(t!1?1':G!E+(!
@121/&C1@4!E%-<%! C'&C&(1(! a1G! C+'+,1$1'(! F&'!,1+(#'-?:! $%1! C'&:'1((! &F! <-D81?(! 1?1':G!
@121/&C,1?$! -?! (1/1<$1@! <&#?$'-1(! &F! $%1! U1($1'?! S+/a+?(4! E%-<%! <&#/@! =1! #(1@! F&'!
<&,C+'+D21!+?+/G(-(!=&$%!E-$%-?!$%1!'1:-&?!+?@!E-$%!&$%1'!<&#?$'-1(4!$%#(!<'1+D?:!<&?@-D&?(!
F&'!$%1!=1($!(&/#D&?(4!,&@1/(!+?@!C'+<D<1(4!+r1'!<'-D<+/!12+/#+D&?!-?!'1/+D&?!$&!$%1!(C1<-_<!
(-$#+D&?! +?@! (C1<-_<! <%+'+<$1'-(D<(! &F! $%1! <&#?$'G4! $&! =1! (#<<1((F#//G! $'+?(/+$1@! -?$&!
(#($+-?+=/1!-,C/1,1?$+D&?M!

B%1! @121/&C,1?$! &F! $%1! ,1$%&@&/&:G! E+(! =+(1@! &?! $%1! F+<$! $%+$! $%1! (#<<1((! &F! $%1!
@121/&C,1?$! &F! +! (#($+-?+=/1! 1?1':G! $'+?(-D&?! -?! $%1! <+(1! &F! <-D81?(t! 1?1':G! @1C1?@(!
<'#<-+//G!&?!$%'11!(1:,1?$()!

•! B%1!Z1:+/!+?@!>1:#/+$&'G!L'+,1E&'a!+?@!P$(!P,C/1,1?$+D&?!!
•! B1<%?-<+/!P?F'+($'#<$#'1(!e!5$+$#(!+?@!>1+@-?1((!&F!$%1!*-($'-=#D&?!O1$E&'a!!
•! I<&?&,-<!<&?@-D&?(!+?@!-?<1?D21(M!

!
!

!"#"! $%&'()'*+),%&-('./01)20'3%4/05)6/0)738(%3%*.'9/*)

B%1! /1:+/! +?@! '1:#/+$&'G! F'+,1E&'a! F&'! $%1! -,C/1,1?$+D&?!&F! <-D81?(t! 1?1':G! 1((1?D+//G!
'1C'1(1?$(!+!=&#?@1@!(C+<1!-?!E%-<%!<-D81?(t!1?1':G!-?-D+D21(!<+?!=1!F'11/G!@121/&C1@!+?@!
(#<<1((F#//G! -,C/1,1?$1@M!P$!<&?(-($(!&F! /1:-(/+D&?4!=G/+E(4!'#/1=&&a(4!+?@!C'&<1@#'1(!$%+$!
@1_?1!$%1!@-'1<D&?4!+<$&'(4!(C11@4!1g&'$4!+?@!<&($(!$%+$!?11@!$&!=1!#?@1'$+a1?!-?!&'@1'!$&!
(#<<1((F#//G!+?@!(#($+-?+=/G!-,C/1,1?$!&?1!&F!$%1!<-D81?(t!1?1':G!-?-D+D21(M!P$!-(!(C1<-_<!$&!
$%1!U1($1'?!S+/a+?! <&#?$'-1(4! +(!,1,=1'(!&F! $%1!I?1':G!K&,,#?-$G4! $%+$! $%1-'! /1:+/! +?@!
'1:#/+$&'G!F'+,1E&'a!(%&#/@!=1!+/-:?1@!E-$%!$%1!'1/12+?$!IQ!/1:+/!+?@!'1:#/+$&'G!F'+,1E&'a!
$%+$!@1_?1(!<-D81?(t!1?1':G4!-M1M4!E-$%!$%1!>I*!PP!#!+?@!>I*!PPP!$!@-'1<D21(!$%+$!+'1!-?!F&'<1!-?!
$%1!IQ!+?@!$%+$!(%&#/@!=1!$'+?(C&(1@!+?@!-,C/1,1?$1@!-?$&!'1/12+?$!@&,1(D<!/1:-(/+D&?!+?@!
$'+?(/+$1@!-?$&!'1:#/+D&?(!$%+$!1?+=/1!1f<-1?$!+?@!1g1<D21!-,C/1,1?$+D&?!-?!$%1!_1/@M!!

B%1'1F&'14!-$!-(!?1<1((+'G!_'($!$&!+((1((!%&E!,#<%!$%1!1h-(D?:!/1:+/!+?@!'1:#/+$&'G!F'+,1E&'a!
-?!+!<&#?$'G!-(!%+',&?-81@!E-$%!$%1!+F&'1,1?D&?1@!@-'1<D21(!+?@!%&E!$%-(!%+',&?-8+D&?!
%+(!=11?! -,C/1,1?$1@! -?! $%1!C'+<D<1!&F! 1+<%! -?@-2-@#+/! <&#?$'G4! =G! -?@-2-@#+/! F&',(!+?@!
<+$1:&'-1(!&F!<-D81?(t!1?1':G4!+?@!E%+$!%+(!'1(#/$1@!F'&,!-$!&?!$%1!:'&#?@M!B%1!12+/#+D&?!
E+(!<+''-1@!&#$!-?!(#<%!+!E+G!$%+$!$%'11!+((1((,1?$(!E1'1!@1_?1@)!

!
!#!RL;!aa!`!R#=#-10>#!L=#&3M!;2&#C?9#!aa!()*+',,#:&G>#I.#:&%*1.#:,>#31>G
C%=/#=/,#=,\ZZ,w:&2`SLZLx'Y45U7Z455U!!
!$!RL;!aaa!`!R#=#-10>#!L=#&3M!;2&#C?9#!aaa!()*+',,#:&G>#I.#:&%*1.#:,#>2,A2&,454Y,4DUY,%T,#=3!!
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!"#$%&'('&)*+ %,-.,&&)*+ ,/0+ 1(+ 2,3+ /#(+ 4''/+ 1$%&'$'/('05! E-$%! +! ?&$1! &?! E%+$! $%1! ,+-?!
-@1?D_1@!C'&=/1,!-(!-?!C'+<D<1M!

P?!$%-(!E+G4!-$!-(!C&((-=/1!$&!1+(-/G!@1_?1!:+C(!+?@!F#$#'1!@-'1<D&?(!+?@!#':1?$!+<D&?(!E-$%-?!
$%1!F'+,1E&'a!&F!$%1!F#'$%1'!@121/&C,1?$!&F!$%1!/1:+/!+?@!'1:#/+$&'G!F'+,1E&'a!F&'!
<-D81?(t!1?1':GM!

!

!"!"! :%;<*=;'()7*60'>.0-;.-0%)?)@.'.->)'*+)A%B%(/83%*.)/6).<%)A=>.0=C-9/*)D%.4/05))

K1'$+-?!F&',(!&F!<-D81?(t!1?1':G!b1M:M4!C'&(#,1'!&'!1?1':G!<&,,#?-$Gc!<+?!1h-($!+?@!F#?<D&?!
(#<<1((F#//G!&?/G!-F!$%1!/&<+/!@-($'-=#D&?!?1$E&'a!<+?!(+F1/G!-?$1:'+$1!$%1,M!B%-(!,1+?(!$%+$!
$%1!@-($'-=#D&?!?1$E&'a!-(!?&!/&?:1'!0#($!+!C+((-21!-?F'+($'#<$#'1!$%+$!d='-?:(!1?1':G!$&!$%1!
<#($&,1'd4!=#$!+!C/+w&',!$%+$!,#($!,+?+:1!$E&eE+G!1/1<$'-<-$G!H&E(4!2+'-+=/1!:1?1'+D&?!
+?@! ?1E! $GC1(! &F! #(1'(M! P?! $%1! <+(1! &F4! F&'! 1h+,C/14! '&&r&C! (&/+'! (G($1,(! +?@! 1?1':G!
<&,,#?-D1(4!$%-(!<%+?:1!&<<#'(!C'1<-(1/G!+$!$%1!/&Ee2&/$+:1!bZTc!/121/4!E%1'1!@+$+!+2+-/+=-/-$G!
-(!&r1?!$%1!E1+a1($!+?@!<&??1<D&?!'#/1(!+'1!,&($/G!=+(1@!&?!(-,C/-_1@!1(D,+$1(M!

B%1'1F&'14!-?!<-D81?(t!1?1':G!@121/&C,1?$!($#@-1(4!$%1!'&/1!&F!*5N(!<+??&$!=1!+((1((1@!&?/G!
$%'&#:%!$%1!?#,=1'!&F!?1E!<&??1<D&?(M!%!P$!-(!?1<1((+'G!$&!,1+(#'1!=&$%!$%1!-?(D$#D&?+/!
+?@!$1<%?-<+/!'1+@-?1((!&F!$%1!*5N)!E%1$%1'!-$!%+(!@+$+4!,1+(#'1,1?$!C&-?$(4!@-:-$+/!$&&/(4!
</1+'!C'&<1@#'1(!+?@!C/+??-?:!,1$%&@&/&:-1(!$&!@-(D?:#-(%!=1$E11?!'1+/!:'-@!<&?($'+-?$(!+?@!
d+@,-?-($'+D21/G! +((#,1@d! <&?($'+-?$(M! N$%1'E-(14! '1:#/+$&'G! C'&:'1((! '1,+-?(! &?! C+C1'4!
+?@!<-D81?(4!(<%&&/(4!,#?-<-C+/-D1(!+?@!,-<'&u(,+//!1?$1'C'-(1(!E+-$!/&?:1'!$%+?!?1<1((+'G!
&'! '1<1-21! /1((! <+C+<-$G! $%+?! $%1! :'-@! <+?! '1+/-(D<+//G! +<<&,,&@+$1M! P?! &$%1'! E&'@(4! $%1!
@-($'-=#D&?!?1$E&'a4!121?!E-$%!+?!-@1+/!/1:-(/+D21!+?@!'1:#/+$&'G!F'+,1E&'a4!<+?!=1!+!,+0&'!
&=($+</1!$&!$%1!(#<<1((F#/!@121/&C,1?$!&F!<-D81?(t!1?1':G!-?!+!<&#?$'GM!!

"$!$%-(!($+:1!&F!@121/&C,1?$4!$%1!,&($!-,C&'$+?$!F#?<D&?!&F!*5N!-(!?&$!&?/G!$&!d<&??1<$d!
?1E!#(1'(!J!@-($'-=#$1@!1?1':G!'1(&#'<1(!b*I>c!J!=#$!$&!1(D,+$1!-?!+!'1/-+=/1!+?@!$'+?(C+'1?$!
E+G4!F&'!1h+,C/14!%&E!,+?G!(&/+'!C'&(#,1'(!+?@!1?1':G!<&,,#?-D1(!+!<1'$+-?!C+'$!&F!$%1!
:'-@! <+?!+<<&,,&@+$1M! P?!C'+<D<14! $%1! /+':1($!?#,=1'!&F! /-,-$+D&?(!&<<#'!+$! $%1! /121/!&F!
[pbRpcupM]!aT!(1<&?@+'G!(#=($+D&?(!+?@!$%1!+((&<-+$1@!ZT!F11@1'(M!PF!$%1!*5N!@&1(!?&$!%+21!
,1+(#'1,1?$(!&F!+<$#+/! /&+@(!=G!D,1! -?$1'2+/(4! $%1!<+C+<-$G!1(D,+D&?! -(!&r1?!=+(1@!&?!
<&?(1'2+D21!+((#,CD&?(M+6213+7,/+7,83'+(9#+4,0+7#/3':8'/7'3;+'1(2'-+-':8'3(3+,-'+-'<'7('0+
'='/+(2#8>2+(2'+>-10+7#8&0+,77'%(+,+/'9+7#//'7.#/*+#-+7#//'7.#/3+,-'+,%%-#='0+91(2#8(+
38?71'/(+1/31>2(+,/0+%-#4&'$3+91(2+#='-=#&(,>'*+#='-&#,0*+#-+%#9'-+:8,&1()+,-13'+&,('-@!

B%+$!-(!E%G!$%1!+CC'&2+/!&F!:'-@!<&??1<D&?!-(!+/'1+@G!+!s#1(D&?!&F!@+$+!s#+/-$G4!+?@!?&$!0#($!
+! s#1(D&?! &F! ?1$E&'a! <+/<#/+D&?(M! PF! $%1! *5N! %+(! R^e,-?#$1! /&+@! C'&_/1(! +$! <&?(#,1'(t!
,1$1'-?:!C&-?$(!+?@!F'&,!(1<&?@+'G!(#=($+D&?(4!-$!<+?!,#<%!,&'1!+<<#'+$1/G!@1$1',-?1!$%1!
+<$#+/!@1:'11!&F!?1$E&'a!#D/-8+D&?4! (1+(&?+/!C1+a!C&E1'!2+/#1(!+?@! $%1!D,1!E%1?! /&<+/!

!
!%!;"d!`!;2+/&20:?%=!"M+/#$!d*#&1/%&!



11

:1?1'+D&?!<+?!<+#(1!%-:%1'!2&/$+:1!b1M:M!@#'-?:!,+h-,#,!/&<+/!:1?1'+D&?!+$!,-?-,#,!/&<+/!
/&+@cM!5#<%!+?!+CC'&+<%!1?+=/1(!$%1!$'+?(-D&?!F'&,!($+D<!+?@!dC+C1'd!<&??1<D&?!+CC'&2+/!
$&!+!@+$+e@'-21?!+CC'&+<%!$%+$!,+a1(!=1q1'!#(1!&F!$%1!1h-(D?:!?1$E&'a!<+C+<-$G!+?@!+$!$%1!
(+,1!D,1!'1@#<1(!'1:#/+$&'G!'-(a!F&'!*5N(M!

O1$E&'a!@121/&C,1?$!C/+??-?:!,#($!F&//&E!$%1!(+,1!/&:-<M!P?($1+@!&F!C/+??-?:!-?21($,1?$(!
(&/1/G! &?! $%1! =+(-(! &F! %-($&'-<+/! <&?(#,CD&?! +?@! :1?1'+/! C'&01<D&?(4! *5N(! (%&#/@! #(1! +!
<&,=-?+D&?!&F!+!<&??1<D&?!'1s#1($!'1:-($1'4!:1&(C+D+/!?1$E&'a!@+$+4!R^e,-?#$1!/&+@(!+?@!
-?F&',+D&?!&?!+2+-/+=/1!H1h-=-/-$GM!P?!&$%1'!E&'@(4!$%1!s#+/-$G!&F!F#$#'1!-?21($,1?$(!@1C1?@(!
&?!E%1$%1'! $%1!*5N! a?&E(!E%1'1! $%1! ?1$E&'a! -(! '1+//G! /-,-$1@4!E%1'1! $%1'1! -(! d%-@@1?d!
<+C+<-$G4!+?@!E%1'1!-$!-(!,&'1!<&($e1g1<D21!$&!+CC/G!H1h-=-/-$G!&'!$+':1$1@!+#$&,+D&?!$%+?!
</+((-<!?1$E&'a!'1-?F&'<1,1?$M!

B%1!@-:-$+/-8+D&?!&F!*5N(!-?!$%-(!<&?$1h$!-(!<'#<-+/!+?@!@&1(!?&$!&?/G!,1+?!$%1!+<s#-(-D&?!&F!
?1E!PKB!1s#-C,1?$M!P$!,1+?(!$%+$!*5N(!<+?!(G($1,+D<+//G!<&//1<$4!2+/-@+$14!<&??1<$4!+?@!#(1!
@+$+! F'&,!,1$1'(4! (#=($+D&?(4!WP5!@+$+=+(1(4!E&'a!,+?+:1,1?$!(G($1,(4!+?@!<&??1<D&?!
'1<&'@(M!L&#'!/+G1'(!&F!@-:-$+/-8+D&?!+'1!C+'D<#/+'/G!-,C&'$+?$!F&'!$%1!@121/&C,1?$!&F!<-D81?(t!
1?1':GM!

B%1! _'($! /+G1'! -(! $%1! <&21'+:1! &F! 1?@! #(1'(!E-$%! (,+'$!,1$1'(! &'! +$! /1+($! '1,&$1! '1+@-?:!
(G($1,(!b".>(cM!U-$%&#$!$%-(4!-$!-(!@-f<#/$!$&!$+/a!+=&#$!R^e,-?#$1!C'&_/1(4!,1+(#'1,1?$!&F!
<&?(#,1@!+?@!@1/-21'1@!1?1':G4!+?@!,&?-$&'-?:!$%1!=1%+2-&'!&F!C'&(#,1'(M!!

B%1!(1<&?@!/+G1'!-(!$%1!,1+(#'1,1?$!+?@!,&?-$&'-?:!&F!(1<&?@+'G!(#=($+D&?(![pbRpcupM]!aTM!
P$!-(!+$!$%-(!/121/!$%+$!$%1!*5N!:1$(!+!C-<$#'1!&F!$%1!(-$#+D&?!d-?!ZT!:'-@(d!J!%&E!,#<%!/&+@!
$%1'1!-(!-?!$%1!(#=($+D&?!+'1+!+?@!-?@-2-@#+/!F11@1'(4!E%1'1!C1+a(!+CC1+'4!+?@!E%+$!<+C+<-$G!
&F!$%1!?1$E&'a!1h-($(!F&'!+@@-D&?+/!(&/+'!<&??1<D&?(M!!

B%1!$%-'@!/+G1'!-(!$%1!1h-($1?<1!&F!+?!+@2+?<1@!,1$1'-?:!-?F'+($'#<$#'1!b".Pc4!-?</#@-?:!@+$+!
<&?<1?$'+$&'(4!<&,,#?-<+D&?4!+!.1$1'!*+$+!.+?+:1,1?$!b.*.c!(G($1,4!+?@!@+$+!+<<1((!
'#/1(M! P$! -(! -,C&'$+?$! $&!1,C%+(-81! $%+$!".P! -(!?&$! $%1!(+,1!+(! '1,&$1!'1+@-?:! -$(1/FM!".P!
1?+=/1(!$E&eE+G!<&,,#?-<+D&?4!($'#<$#'1@!E&'a!E-$%!@+?+4!+?@!$%1!-?$1:'+D&?!&F!$%-(!@+$+!
-?$&!$%1!&C1'+D&?+/!+?@!C/+??-?:!C'&<1((1(!&F!$%1!*5NM!!

B%1!F&#'$%!/+G1'!-(!$%1!+<$#+/!#(1!&F!@+$+M!"!*5N!,+G!%+21!C+'D+//G!@121/&C1@!1s#-C,1?$4!=#$!
-F!$%1!R^e,-?#$1!@+$+!-(!?&$!#(1@!E%1?!+CC'&2-?:!$%1!<&??1<D&?4!,+a-?:!+!%&(D?:!<+C+<-$G!
+((1((,1?$! b=+(1@! &?! V&(D?:! K+C+<-$G! "?+/G(-(c4! -@1?DFG-?:! <'-D<+/! (-$1(! +?@! C/+??-?:!
-?21($,1?$(4!$%1?!@-:-$+/-8+D&?!@&1(!?&$!%+21!+!F#//!'1:#/+$&'G!&'!@121/&C,1?$+/!1g1<$M!

!

!

!
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L'&,!+//!&F!$%1!+=&214!-$!-(!&=2-&#(!$%+$!$%-(!-(!+!<&,C/1h!-((#1!$%+$!'1s#-'1(!-?e@1C$%!+?+/G(1(!
+?@!(C1<-+/-($!a?&E/1@:1M!B%1'1F&'14!F&'!$%1!C#'C&(1!&F!+?+/G8-?:!C#=/-<!C&/-<-1(!-?!$%1!@&,+-?!
&F!$1<%?-<+/!'1+@-?1((!&F!$%1!(G($1,!F&'!$%1!@121/&C,1?$!&F!<-D81?(t!1?1':G4!$%'11!C+'+,1$1'(!
%+21!=11?!(1/1<$1@)!

RM! B%1!C1'<1?$+:1!&F!$%1!(%+'1!&F!@-:-$+/!b(,+'$!&'!+@2+?<1@c!,1$1'(!-?!$%1!$&$+/!?#,=1'!
&F! -?($+//1@! ,1$1'(! J! $%1! %-:%1'! $%1! C1'<1?$+:1! +?@! $%1! %-:%1'! $%1! @1:'11! &F!
@-:-$+/-8+D&?4!+(!E1//!+(!$%1!C&((-=-/-$G!&F!#(-?:!@+$+=+(1(!F&'!,+?+:-?:!C'&@#<D&?!+?@!
<&?(#,CD&?!@+$+!+$!$%1!@-($'-=#D&?!/121/4!F+($1'! -(!@121/&C,1?$!&F!<-D81?(!1?1':GM!
"<<&'@-?:!$&!$%-(!C+'+,1$1'4!-$!-(!C&((-=/1!$&!,+a1!$1,C&'+/!+?@!,#$#+/!<&,C+'-(&?(M!

[M! ;1'<1?$+:1!&F!/&((1(!&?!$%1!@-($'-=#D&?!?1$E&'a!e!=1<+#(1!$%1!/&((1(!+'1!/+':1/G!$%1!
'1(#/$!&F!$%1!+<%-121@!/121/!&F!@121/&C,1?$!+?@!s#+/-$G!&F!&C1'+D&?!&F!$%1!*5N!+(!+!
'1(#/$! &F! $1<%?-<+/! -,C'&21,1?$(4! -,C'&21@! ,1$1'-?:! +?@! +<D21! ?1$E&'a!
,+?+:1,1?$M! B%1! /&E1'! $%1! /&((1(! &?! $%1! @-($'-=#D&?! ?1$E&'a4! $%1! =1q1'! $%1!
(-$#+D&?4!+?@!-$!-(!C&((-=/1!$&!,+a1!$1,C&'+/!+?@!,#$#+/!<&,C+'-(&?(!&?!$%-(!=+(-(M!

\M! ;#=/-</G!+2+-/+=/1!-?$1'+<D21!b%&(D?:!<+C+<-$Gc!,+C(!&F!@-($'-=#D&?!?1$E&'a!<+C+<-D1(!
J!-?!+//!<&#?$'-1(4!$%1!/1:+/!&=/-:+D&?!&F!*5N(!-(!$&!$'+?(C+'1?$/G!C#=/-(%!+?@!<&?($+?$/G!
#C@+$1!@+$+!&?!F'11!<+C+<-D1(!&?!$%1!@-($'-=#D&?!?1$E&'a!(&!$%+$!+//!-?$1'1($1@!C+'D1(!
a?&E!E%1$%1'!$%1!@-($'-=#D&?!?1$E&'a!+$!$%1! /&<+D&?!E%1'1!$%1G!C/+?!$&!<&??1<$!
&?1! &F! $%1! <-D81?(t! 1?1':G! F+<-/-D1(! %+(! F'11! <+C+<-D1(! F&'! <&??1<D&?! $&! C'121?$!
+@@-D&?+/!<&($(!+?@!@1/+G(!-?!+@2+?<14!-M1M!E+(D?:!D,1!-?!-,C/1,1?$+D&?M!PF!+!*5N!
%+(!C#=/-</G!+2+-/+=/1!@+$+!&?!?1$E&'a!b%&(D?:c!<+C+<-$G!$%+$!+'1!<&?($+?$/G!#C@+$1@4!
-$!<+?!=1!+((#,1@!$%+$! -$! -(! F+'!,&'1!$1<%?-<+//G!C'1C+'1@! -?!+//! $%1!+=&21! /+G1'(!&F!
@-:-$+/-8+D&?! $%+?! +!*5N! $%+$!@&1(!?&$!%+21! $%-(4!E%1'1! $%1!@1$+-/! +?@!?#,=1'!&F!
-?F&',+D&?!$%+$!<+?!=1!&=$+-?1@!(C1+a(!&F!$%1!@1:'11!&F!-$(!$1<%?-<+/!'1+@-?1((!&M!
!
!
!
!
!
!
!
!
!
!
!
!

!
!&!\+!1=!#I1$*>#!%B!3%%A!*&1C?C#!%B!-(1/!/(#!*:0>2C>M!1912>10>#!2=/#&1C?9#!$1*!%B!A2+/&20:?%=!=#/-%&<!C1*1C2/M!
>%%<+! >2<#P! +##! /(#!$1*! %B! /(#! ;"d! %B! c&91/+<1! L>#</&%*&29&#A1! B%&! *&2$1&M! /&1=+B%&$#&! +/1?%=+! UU5,I! <y'!
()*+',,<1*1C2/#?.(#*.(&!!!
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!"E"! F;/*/3=;);/*+=9/*>)'*+)=*;%*9B%>")

B%1! $%-'@!(1:,1?$! -,C&'$+?$! F&'! $%1!+((1((,1?$!&F! $%1!@121/&C,1?$!&F!<-D81?(t!1?1':G! -(!
1<&?&,-<!<&?@-D&?(4!+!(G($1,!&F!-?<1?D21(!-?$1?@1@!F&'!$%1!@121/&C,1?$!&F!<-D81?(t!1?1':G!
+?@!_?+?<-+/!,&@1/(!$%+$!1?(#'1!F+-'?1((4!-M1M4!$%1!'1C'1(1?$+D&?!&F!2#/?1'+=/1!<+$1:&'-1(!&F!
<-D81?(!-?!/&<+/!1?1':G!-?-D+D21(M!

O+,1/G4!F'&,!+?!1<&?&,-<!C&-?$!&F!2-1E4!/&<+/!+<$&'(!E-//!=1!-?2&/21@!-?!$%1!@121/&C,1?$!&F!
<-D81?(t!1?1':G!-?!$%'11!<+(1()!

•! ;'&2-@1@!$%+$!$%1-'!1?1':G!<&($(!%+21!'-(1?!(&!,#<%!$%+$!$%1G!+'1!F&'<1@!$&!$+a1!
+<D&?!+?@!/&&a!F&'!(&/#D&?(x!

•! ;'&2-@1@!$%+$!+!%-:%es#+/-$G!+?@!1g1<D21!(G($1,!&F!-?<1?D21(!-(!+2+-/+=/1x!
•! ;'&2-@1@!$%+$!_?+?<-+/!,&@1/(!$%+$!1?+=/1!<-D81?(!-?!1h$'1,1!1?1':G!C&21'$G!

$&! +<D21/G! C+'D<-C+$1! +'1! @121/&C1@4! =1<+#(1! $%-(! (&/21(! C+'$! &F! $%1-'!
1<&?&,-<! C'&=/1,(! -?! $%1! /&?:! '#?4! =#$! +/(&! '1@#<1(! $%1! <&?($+?$! ?11@! $&!
+//&<+$1!C#=/-<!,&?1G!$&!%1/C!$%1!2#/?1'+=/1!%&#(1%&/@(M!

NF!<&#'(14!1+<%!&F!$%1(1!<+(1(!<+?!+<$!&?!$%1!,&D2+D&?!&F!/&<+/!+<$&'(!-?@-2-@#+//G!'!&'!-?!+?G!
<&,=-?+D&?4! (&! F'&,! $%1!C&-?$!&F! 2-1E!&F!C#=/-<!C&/-<-1(! F&'! $%1!@121/&C,1?$!&F! <-D81?(t!
1?1':G4! -$! -(! -,C&'$+?$! $%+$! $%1! -?<1?D21! (G($1,! +?@! (#CC&'$! ,&@1/(! +'1! +@1s#+$1/G!
@121/&C1@M!!!

B%1'1F&'14! F&'! $%1! +?+/G(-(! &F! C#=/-<! C&/-<-1(! -?! $%-(! @&,+-?4! $%'11! C+'+,1$1'(! %+21! =11?!
(1/1<$1@)!

+c! B%1!C'-<1!&F!1/1<$'-<-$G!F&'!%&#(1%&/@(!(!J!$%1!%-:%1'!$%1!C'-<1!&F!1/1<$'-<-$G4!$%1!%-:%1'!
$%1!,&D2+D&?!&F!<-D81?(!$&!C+'D<-C+$1!-?!-?-D+D21(!+?@!,&@1/(!&F!<-2-<!1?1':GM!

=c! *121/&C,1?$! +?@! <&21'+:1! &F! $%1! -?<1?D21! (G($1,!)! J! $%1! ,&'1! +<$&'(! +?@!
-?($'#,1?$(! $%1! -?<1?D21! (G($1,! -?</#@1(4! $%1! F+($1'! $%1! @121/&C,1?$! &F! <-D81?(t!
1?1':G!<+?!=1!1hC1<$1@M!!

<c! .&@1/(!&F!C+'D<-C+D&?!+?@!-?<1?D21(!F&'!1h$'1,1/G!C&&'!<-D81?(!J!$%1!1h-($1?<1!&F!
(#<%!,&@1/(!-(!+!C'1'1s#-(-$1!F&'!$%1!1?1':G!$'+?(-D&?4!+?@!$%#(!<-D81?(t!1?1':G4!$&!=1!
0#($!+?@!F&'!$%1!=1?1_$(!&F!$%1!$'+?(-D&?!$&!=1!121?/G!@-($'-=#$1@!$&!+//!/+G1'(!&F!(&<-1$GM!!

!
!'!\=!2=/#&#+?=3!C1+#!2+!/(#!0#(192%&!%B!/(#!0:+2=#++#+!2=!/(#!W#A#&1?%=!%B!O2c!^WO2c_P!-(2C(P!1z#&!/(#!2=C&#1+#!
2=!/(#!*&2C#!%B!#>#C/&2C2/M!1=A!/(#!/&1=+2?%=!B&%$!*:0>2C!/%!$1&<#/!+:**>MP!133&#++29#>M!1=A!$1++29#>M!/:&=#A!/%!
*:{=3!+%>1&!*1=#>+!%=!/(#!&%%B+!%B!/(#2&!B1C2>2?#+P!1>/(%:3(!/(#M!C%:>A!=%/!%0/12=!1**&%91>!B%&!C%==#C?%=!/%!/(#!
3&2A!=%&!A2A!/(#M!(19#!1=M!+:**%&/!/%!A%!+%.!a/!2+!#+?$1/#A!/(1/!2=!/(#!>1+/!B#-!M#1&+P!%9#&!655!]N!%B!+%>1&!*1=#>+!
(19#!0##=!2=+/1>>#A!%=!/(#!&%%B+!%B!2=A:+/&21>!1=A!C%$$#&C21>!B1C2>2?#+!2=!/(#!WO2cP!-(2C(!%*#&1/#+!#IC>:+29#>M!2=!
/(#!$%A#!%B!|+#>BGC%=+:$*?%=}P!-2/(%:/!/(#!*%++202>2/M!%B!2=T#C?=3!#IC#++!#=#&3M!2=/%!/(#!3&2A.!
!(!H(#!2=C>:+2%=!%B!*&2C#+!B%&!/(#!#C%=%$M!2=!/(#!$#/(%A%>%3M!-1+!=%/!A%=#!0#C1:+#!/(#!*&2C#+!%B!#>#C/&2C2/M!B%&!
/(#!#C%=%$M!2=!/(#!%0+#&9#A!C%:=/&2#+!%B!/(#!&#32%=!1&#!$1&<#/!1=A!(23(#&!/(1=!*&2C#+!B%&!(%:+#(%>A+P!+%!/(#M!
1&#!=%/!1=!%0+/1C>#!%&!A#$%?91?=3P!%=!/(#!C%=/&1&M.!!
!)!\!9#&M!:+#B:>!*1&1$#/#&!-%:>A!0#!/(#!/%/1>!B:=A+!+*#=/!1==:1>>M!B%&!/(#+#!*:&*%+#+!1=A!/(#2&!C%$*1&2+%=!-2/(!
%/(#&!C%:=/&2#+.!~=B%&/:=1/#>MP!A1/1!1=A!&#*%&/+!%=!/(2+!1&#!=%/!/&1=+*1&#=/!%&!*:0>2C>M!1912>10>#.!
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<+! $.3'7#3)%/)#2.)(!#!6."3=).".$45)9$%4$.33)$.0!.1)-5)(%'"#$5)
'

E"#!@%0C=')
!
'G! H>>%>>3%*.)/6).<%)(%&'()'*+)0%&-('./01)60'3%4/05)6/0)=38(%3%*.'9/*)

B%1!'1(#/$(!&F!$%1!'1(1+'<%!&?!$%1!($+$1!+?@!C'&:'1((!&F!$%1!/1:+/!+?@!'1:#/+$&'G!F'+,1E&'a!
F&'!<-D81?(t!1?1':G!+'1!:-21?!-?!$%1!F&//&E-?:!$+=/1)!

;#+C&2*?%=! R1?=3! S(1=3#+!
2=!/(#!>1+/!

M#1&!

@%/#!

RL;!aa! b1&?1>>M!2$*>#$#=/#A! "" "##!:=A#&!RLS!1=A!SLS!
RL;!aaa! @%/!2$*>#$#=/#A! "" !

b&%+:$#&+,S%=+:$#&+G
b&%A:C#&+!

W:>>M!2$*>#$#=/#A! @#31?9#! W%&!2=+/1>>1?%=+!%9#&!
U5.7!<NP!1AA2?%=1>!
A%C:$#=/1?%=!(1+!
0##=!&#�:2&#A.!

b&%+:$#&+!1C?=3!
/%3#/(#&!

W:>>M!2$*>#$#=/#A! @#31?9#! W%&!2=+/1>>1?%=+!%9#&!
U5.7!<NP!1AA2?%=1>!
A%C:$#=/1?%=!(1+!

0##=!&#�:2&#A!
R#=#-10>#!L=#&3M!
S%$$:=2?#+!G!RLS!

@%/!2$*>#$#=/#A! ! H(#&#!2+!1!>#31>!01+2+P!
0:/!/(#&#!2+!1!>1C<!%B!1!

0M>1-"*!
S2?X#=!L=#&3M!

S%$$:=2?#+GSLS!
@%/!2$*>#$#=/#A! ! H(#&#!2+!1!>#31>!01+2+.!\!

0M>1-!2+!$2++2=3"!!
\C?9#!C:+/%$#&+! W:>>M!2$*>#$#=/#A! b%+2?9#! \$#=A#A!R#3:>1?%=!%=!

S%=A2?%=+!%B!":**>M!
1=A!":**>M!%B!
L>#C/&2C2/M""!

]2C&%G*>1=/+!G!01>C%=M!
+%>1&!+M+/#$+!

@%/!2$*>#$#=/#A!
b&#+#=/!2=!/(#!F#>A!

! a/e+!=%/!&#3:>1/#Ai!
/(#&#e+!=%!>#31>!01+2+"#!

!

!

!

!
"*! H(#! ;#C&##! %=! /(#! S%=A2?%=+! %B! ":**>M! 1=A! ":**>M! %B! L>#C/&2C2/M! +(%:>A! A#F=#! /(#! C%=A2?%=+! B%&! /(#!
#+/10>2+($#=/!1=A!%*#&1?%=!%B!RLS!1=A!SLS.!
"!! H(#! ;#C&##! %=! /(#! S%=A2?%=+! %B! ":**>M! 1=A! ":**>M! %B! L>#C/&2C2/M! +(%:>A! A#F=#! /(#! C%=A2?%=+! B%&! /(#!
#+/10>2+($#=/!1=A!%*#&1?%=!%B!RLS!1=A!SLS.!
""!"##!$%&#'!()*+',,---.+&02T1.3%9.&+,*&2<1X,ÄVDVUÄ!!
"#!]2C&%G*>1=/+! G!01>C%=M!+%>1&!+M+/#$+!1&#!=%/!#I*>2C2/>M!*&%(202/#AP!0#C1:+#!/(#M!0#>%=3!/%!+:C(! >%-!*%-#&!
*>1=/+P!:*!/%!755!NP!-(2C(!1&#!C%==#C/#A!/%!/(#!#=A!C:+/%$#&e+!+%C<#/!1CC%&A2=3!/%!/(#!!"#$%&'(%!"&)!+M+/#$!
1=A!A%!=%/!(19#!1!B##A01C<!#h#C/!%=!/(#!3&2A.!R#3:>1?%=!2+!=#C#++1&M!B%&!&#C%&A2=3!1=A!*>1==2=3!/(#!%*#&1?%=!
%B!/(#!A2+/&20:?%=!=#/-%&<.!
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L'&,! $%1! +=&214! -$! -(! &=2-&#(! $%+$! @1<-(-&?!,+a1'(! -?! 51'=-+4! #?@1'! $%1! C'1((#'1! &F! /+':1!
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@121/&C,1?$! &F! <-D81?(t! 1?1':G! <&,,#?-D1(M! "//! -?! +//4! -$! <+?! =1! ($+$1@! $%+$! 51'=-+! %+(!
'1<1?$/G!,+@1!1h$'1,1/G!(,+//!($1C(!-?!-,C'&2-?:!$%1!/1:+/!+?@!'1:#/+$&'G!F'+,1E&'a!+?@!$%+$!
-$!-(!(D//!?&$!'1+@G!$&!:-21!<-D81?(t!1?1':G!-$(!C/+<1!-?!-$(!1?1':G!C&/-<-1(M!

!

CG! H>>%>>3%*.)/6).%;<*=;'()=*60'>.0-;.-0%)I)>.'.%)'*+)+%B%(/83%*.)/6).<%)+=>.0=C-9/*)
*%.4/05)

B%1!Z121/!&F!*-:-$+/-8+D&?!

"(!$%1!_'($!C+'+,1$1'!F&'!$%1!+((1((,1?$!&F!$1<%?-<+/!-?F'+($'#<$#'1!F&'!$%1!@121/&C,1?$!&F!
<-D81?(t!1?1':G!-?!51'=-+4!E1!E-//!#(1!<&,C+'+D21!@+$+!&?!$%1!C1'<1?$+:1!&F!(%+'1!&F!@-:-$+/!
b(,+'$c!,1$1'-?:!@12-<1("$)!

!

!

W'+C%!\!

!

!
"$!W%&!C%$*1&2+%=P!/(#!L~!19#&13#!-1+!/1<#=P!0:/!2/!+(%:>A!0#!/1<#=!2=/%!1CC%:=/!/(1/P!B%&!#I1$*>#P!2=!">%9#=21!
/(#!*#&C#=/13#!%B!/(#!+(1&#!%B!A232/1>!$#/#&+!&#1C(#A!ÄV[P!-(2>#! 2=!#.3.!c:=31&M! 2/! 2+!0#>%-!U6[.!"##!$%&#'!
()*+',,---.1C#&.#:&%*1.#:,$%=2/%&2=3,]]R!!

@7>

6A>

-.@AB68;76@'$'(C 968:0;@'$',C

;+'$-<-C+$-&?!&F!@-:-$+/!-?!$&$+/!?#,=1'!&F!1/1<$'-<-$G!
,1$1'(
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