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"#$!%#&'!(!)#*%+),#-!#.!#-)/&',-('!(*%!)/#0-'!,&()/!1&(%&-'/02! !3&-4!
&*,/+'0(',0)(1145!"+6/!7(11#+!,&()/&'!1&(%&-'!(-#+*%!,/&!61#8&!/#$!,#!
8+01%!'4*&-64!$0,/!,&(9'!(*%!/#$!,#!8+01%!&..&),03&!2-#)&''&'!,/(,!8-0*6!
'+))&''!,#!(*4!#-6(*0:(,0#*! !*#!9(,,&-!/#$!'9(11!#-!/#$!806;!!
!"#$%&'("%$)*+,"#-'".)*+#$/"%+,"%$)*+,"#-'"0)$(,"%+,"12+,"#-%#"/)*".%+"
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%+,"/)*"02(("8#2(("-%&'"#-'"8%4'"288*'8" "('%,'$8"+)#"('%,2+3"'11'.#2&'(/9"

!":$2+3";<"/'%$8")1"'=7'$2'+.'"%8"%".)+,*.#)$"#)"4/"('%,'$8-27"#$%2+2+3>"!".%(("#-'"#$%2+2+36" ?*2(,2+3"
@23-"A'$1)$4%+.'"B'%48 6":*#"+)")+'".%+"7$),*.'"'11'.#2&'"#'%48"02#-)*#"12+'C#*+',"('%,'$8-27"
8D2((8>"!"#'%.-":*82+'88"'='.*#2&'8"-)0"%+")$.-'8#$%".)+,*.#)$":$2+38")*#"#-'":'8#"8D2((")1"#-'"7(%/'$8"
#-%#"-%&'":''+"-2$',>"B-'".)+,*.#)$"28"%",2.#%#)$6"-)0'&'$6"21"#-'".)+,*.#)$"-2$'8"%"3)),"):)'"

):)'9"!#"8)*+,8"82((/6"-)0'&'$6"('%,'$8"0-)"42.$)C4%+%3'"$'.'2&'")+(/"%"1$%.#2)+")1"#-'"7'$1)$4%+.'"
#-%#"28"*(#24%#'(/"7)882:('>"E'#"#-'"#'%4"7'$1)$49"

B-'"8D2(("8'#")1"7(%++2+3"1)$"8*..'886".)+8#$*.#2+3"7)0'$1*("3)%(86"%+,",'('3%#2+3"02#-"%*#-)$2#/"%$'"
.)+828#'+#"#-'4'8"0-'$'"4%+/"('%,'$8"*+,'$7'$1)$4> "
!

,#!0*'20-&!(*%!9#,03(,&!&3&*!,/&!9#',!%0..0)+1,!#.!(+%0&*)&'!/('!9(%&!/09!
,/&!&<2&-,!0*!,/&!.0&1%!#.!=-(*'.#-9(,0#*(1!>&(%&-'/02;!=-(*'.#-9(,0#*(1!>&(%&-'!8+01%!',-#*6!
1&(%&-'!#*!,&(9'!,/(,!(-&!9#,03(,&%?!.#)+'&%!(*%!/06/14!&..&),03&!0*!'&,,0*6!(*%!0921&9&*,0*6!
2#$&-.+1!6#(1';!
=/-#+6/!/0'!$#-@!('!(*!&<&)+,03&!)#()/?!2-#)&''!.()010,(,#-?!,-(0*&-!(*%!9#,03(,0#*(1!'2&(@&-?!
7(11#+!/('!$-0,,&*!AB!8##@'!,&()/0*6!1&(%&-'!0*!9(*4!%03&-'&!.0&1%'!,/&!.0*&C,+*0*6!'@011'!
&921#4&%!&3&-4!%(4!84!#-)/&',-(1!)#*%+),#-';!
7##@'D!
/"(*&01"2)*+,314%"5,-'1")%&,0"12,/"(*&01"2(')1*(6,7%(8%"&,'1,9*&:)"%,(*8,;*#1."(+%,
<1=)*+,-:)")'&>,?.)68)*+,7)=%&5,@$."#$,<.&)#)(*,(&,/"(*&01"2(')1*(6,7%(8%",
<1=)*+,-:)")'&>,?.)68)*+,7)=%&5,A,B1"CD11C,01",/"(*&01"2(')1*(6,7%(8%"&,
?.)68)*+,E)+$,3%"01"2(*#%,/%(2&5,-F&'%2&,(*8,-'".#'."%&,01",7%(8)*+,/%(2&,,

(*8,;2:14%")*+,/"(*&01"2(')1*,
E#+-!7##@'!F&103&-&%!0*!G*10*&!=-(0*0*6!E#-9(,D!
/$%,7%(8%"&$):,A##%6%"('1"5,/$%,G(&',/"(#C,'1,/"(*&01"2(')1*(6,7%(8%"&$):,;H#%66%*#%,
?.)68,I1.",E)+$,3%"01"2(*#%,/%(2&5,G1",?.&)*%&&,;H#%66%*#%,

,
/$%,J%0)*)')=%,7%(8%"5,A,@12:6%'%,3"1+"(2,10,/"(*&01"2(')1*(6,7%(8%"&$):,
7##@'!0*!H-#)&''D!
7%(8%"&,/"(*&01"25,/"(*&01"2(')1*(6,7%(8%"&$):,01",;*'"%:"%*%."&,
7%(8%"&,/"(*&01"25,/"(*&01"2(')1*(6,7%(8%"&$):,B1"CD11C,01",;*'"%:"%*%."!
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7),5+).10!23'43+-%15!89:3((3,:3;!
;2:14%")*+,!"+(*)K(')1*(6,/"(*&01"2(')1*,

"#$%!&'(()#!

 I-&!4#+!'0)@!(*%!,0-&%!#.!8&0*6!0*!(!-+,!(*%!6#0*6!,#!(!8#-0*6?!+*.+1.0110*6!J#8K!
 F#!4#+!/(3&!(!806!30'0#*!.#-!6-#$0*6!,/&!#-6(*0:(,0#*!4#+!1&(%?!8+,!%#*L,!@*#$!$/(,!,#!%#!
*&<,K!

 I-&!4#+!,0-&%!#.!%#0*6!0,!(11!(*%!$(*,!,#!&*6(6&!3#1+*,&&-'!('!&*,/+'0(',0)!',(@&/#1%&-'K!
 F#!4#+!$(*,!'#9&#*&!,#!/&12!4#+!#-)/&',-(,&!4#+-!'+))&''K!

M&'&(-)/!'/#$'!,/(,!NBO!#.!'+))&''.+1!#-6(*0:(,0#*'!#$&!,/&0-!'+))&''!,#!)(2(81&!1&(%&-'/02?!
$/01&!NBO!#.!8+'0*&''!.(01+-&'!)(*!8&!(,,-08+,&%!,#!(!.(01+-&!0*!1&(%&-'/02;!P*!,&)/*#1#64!
)#92(*0&'?!,/&!'+))&''!-(,&!.#-!'#.,$(-&!2-#J&),'!0'!#*14!AQ;RO!$0,/!#*14!NO!#.!,/&!2-#J&),'!
)#90*6!0*!#*!,09&!(*%!#*!8+%6&,;!P!8&10&3&!,/(,!1()@!#.!)1(-0,4!0*!1&(%&-'/02!0'!9#',14!-&'2#*'081&!
.#-!,/&!&',09(,&%!SA;T!80110#*!,/(,!0'!$(',&%!%+&!,#!%&',-+),03&!)#*.10),!#.!(11!,42&'!0*!,/&!
$#-@21()&;!

"3+3<-!0%3!',-=3+>!!>&,!(!9+'0)(1!)#*%+),#-!/&12!4#+!#-)/&',-(,&!4#+-!'+))&''5!U/(,!%#&'!(!
9+'0)(1!)#*%+),#-!@*#$!(8#+,!8+01%0*6!(*!#-6(*0:(,0#*K!M&(%!#*!(*%!4#+!$011!'&&!.#-!4#+-'&1.;!

>&(-*!,/&!2#$&-.+1!2-0*)021&'!#.!=-(*'.#-9(,0#*(1!>&(%&-'/02!(*%!&V+02!4#+-'&1.!,#!,-(*'.#-9!
,/&!#-6(*0:(,0#*!4#+!1&(%;!M+**0*6!(!'+))&''.+1!#-6(*0:(,0#*!0'!(!3&-4!%0..&-&*,!)#*)&2,!,/(*!
'09214!%&3&1#20*6!(*%!/#1%0*6!&3&*,'!(*%!2-#6-(9';!7+01%0*6!(!'+))&''.+1!#-6(*0:(,0#*!$011!*#,!
#*14!(11#$!4#+!'&-3&!4#+-!)#99+*0,4?!8+,!0,!$011!(1'#!)-&(,&!(*!#-6(*0:(,0#*(1!)+1,+-&!,/(,!)(*!8&!
.&1,!,/#+6/!4#+-!&921#4&&'?!4#+-!3#1+*,&&-'?!(*%!,/&!)#99+*0,4!,/(,!8&10&3&!0*!4#+-!30'0#*;!W#+!
)#+1%!J+',!8&!)-&(,0*6!9#-&!$#-@!.#-!4#+-'&1.;!U/4!*#,!8+01%!(!6-&(,!#-6(*0:(,0#*K!

P.!4#+!9(',&-!94!.#+-!1&(%&-'/02!2-0*)021&'?!,/&*!4#+!)(*!-+*!(*4!,42&!#.!#-6(*0:(,0#*!(*4$/&-&;!

?+1,:15(3!@,3;!A,)=!0%3!6:)+3!
7+01%!4#+-!B@C7DE*F@7!
X#-&!Y(1+&'! !Y0'0#*!Z![0''0#*! !\,-(,&60)!H1(*! !]#(1'! !>&(%&-'/02!\@011'!

?+1,:15(3!*=);!"1+3!0%3!&3-0!?('G3+-!
7+01%!(*%![(0*,(0*!^..&),03&!H82E*F@76"F?6!
X-&(,&!W#+-!=&(9'! !X-&(,&!X#11(8#-(,0#*'!(*%!I..010(,0#*'! !\,(-,!(![(',&-90*%!]-#+2!

?+1,:15(3!*%+33;!H3%3'+-3!.)+!6#::3--!
X-&(,&!^..&),03&!6I6*8J6!
X-&(,&!^3(1+(,0#*!\4',&9'! !F&'06*!(!7(1(*)&%!\)#-&)(-%! !X#*%+),!H#$&-!H()@&%![&&,0*6'!

?+1,:15(3!B)#+;!K'(#3!0%3!H3-0-!
^',(810'/!(*%!\+',(0*!&E2E7L8!
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H1(*!4#+-!U#-@!(*%!U#-@!4#+-!H1(*! !H1(*!M&',!(*%!M&)-&(,0#*!P*,#!W#+-!F(4! !M&.1&),!

!
JG!60)+G;!
I'!4#+!'&&!.-#9!94!80#6-(2/4!(8#3&?!P!,-(0*&%!(*%!$#-@&%!('!(!9+'0)(1!)#*%+),#-!.#-!#3&-!_B!4&(-'!(*%!
',011!%#!'#9&!)#*%+),0*6!$/&*!P!)(*;!P!$#-@&%!('!(!)/+-)/!9+'0)!%0-&),#-!(*%!$#-@&%!$0,/!)#99+*0,4!
)/#0-'!(*%!#-)/&',-(';!P!$('!(1'#!(81&!,#!/0-&!,/&!8&',!#-)/&',-(!21(4&-'!.-#9!9(J#-!#-)/&',-('!'+)/!('!,/&!
I,1(*,(!\492/#*4!G-)/&',-(!(*%!,/&!E1#-0%(!G-)/&',-(;!G*!9(*4!#))('0#*'?!P!$('!0*30,&%!,#!8&!,/&!6+&',!
)10*0)0(*!.#-!9+'0)!.&',03(1'?!(!J+%6&!.#-!)#92&,0,0#*'?!(*%!,/&!6+&',!)#*%+),#-!#-!6+&',!1&),+-&-!(,!
+*03&-'0,4!9+'0)!')/##1';!P,!(11!)(9&!,#!,/&!.(),!,/(,!P!$('!@*#$*!('!8&0*6!)#92&,&*,!0*!94!(-&(!#.!
&<2&-,0'&;!
P!.#+*%!,/(,!1&(%&-'/02!1##@'!%0''0901(-!0*!%0..&-&*,!'0,+(,0#*'`!/#$&3&-?!P!1&(-*&%!,/(,!1&(%&-'!)#+1%!6+0%&!
(*4!6-#+2!$/&*!(22140*6!94!2-0*)021&'!#.!1&(%&-'/02;!7&.#-&!#*&!)(*!8&!-&)#6*0:&%!('!(!1&(%&-?!,/&4!9+',!
8&!-&'2&),&%!('!(*!(+,/#-0,4!(*%!2&-'#*!#.!0*.1+&*)&;!P!/(%!,/&!&<2&-0&*)&!(*%!,-()@!-&)#-%!('!(!9+'0)(1!
)#*%+),#-;!P!/(%!8+01,!'+))&''.+1!9+'0)!2-#6-(9'!0*!)/+-)/&'!.-#9!ARB!9&98&-'!,#!AR?BBB!9&98&-'!('!
9+'0)!%0-&),#-;!P!/(%!2-#3&*!94!$#-,/!('!*#,!#*14!(!6##%!9+'0)(1!)#*%+),#-`!P!/(%!2-#3&*!,/(,!P!)#+1%!
1&(%!2&#21&;!P!)-&(,&%!'+))&''.+1!2-#6-(9'?!(*%!&',(810'/&%!*&$!0*0,0(,03&'!,/(,!)#*,0*+(114!8-#+6/,!
&*&-64!(*%!30,(10,4!,#!#*6#0*6!2-#6-(9'?!$/0)/!,&*%&%!,#!8&)#9&!',(1&!(*%!8#-0*6!0*!#,/&-!)/+-)/&';!
P,!$('!(1'#!&30%&*,!$/&*!P!)-&(,&%!)-#''C%0')0210*(-4!21(**0*6!,&(9'?!,/(,!P!)#+1%!)-&(,&!)1(-0,4!#.!&..#-,!
.#-!21(**0*6!,&(9';!=/&-&.#-&?!0,!$('!)1&(-!$/(,!&3&-4#*&!$#+1%!8&!-&'2#*'081&!.#-!0*!9(@0*6!,/&!2-#J&),!
'+))&''.+1;!!
P*!'/#-,?!P!1&(-*&%!,#!)#*%+),!,/&!,&(9!('!0.!0,!$&-&!(!9+'0)(1!&*'&981&;!!
=/&!)#*%+),#-!%#&'!*#,!'0*6!(11!,/&!2(-,'!#-!21(4!(11!,/&!0*',-+9&*,';!=/&!)#*%+),#-!6+0%&'!,/&!2-#)&''!#.!
9(@0*6!6-&(,!9+'0);!P!.0*%!,/(,!,/&!9#',!092#-,(*,!'@011!'&,!.#-!,/&!)/+-)/!9+'0)0(*!0'!*#,!9+'0)(1!'@011;!P,!
0'!1&(%&-'/02!'@011;!P*!.(),?!94!#20*0#*!0'!,/(,!,/&!J#8!0'!ABO!9+'0)(1!'@011!(*%!NBO!1&(%&-'/02!'@011'!0*!
9(*4!.#-9';!P!(1'#!1&(-*&%!,/(,!0.!P!)#+1%!1&(%!,&(9'!0*!(!3#1+*,&&-!#-6(*0:(,0#*!10@&!,/&!)/+-)/!$0,/!9(*4?!
9(*4!)#*.10),0*6!#20*0#*'!(*%!2&-'2&),03&'?!,/&*!P!)#+1%!1&(%!(*%!,&()/!1&(%&-'/02!0*!(*4!,42&!#.!
#-6(*0:(,0#*;!P,!)#*,0*+&'!,#!8&!,-+&!.#-!9&!,/(,!1&(%&-'/02!0*!,/&!)/+-)/!0'!#*&!#.!,/&!9#',!%0..0)+1,!21()&'!
,#!'+))&&%!,#%(4;!
"(30*6!)#*'+1,&%!$0,/!9(*4!30'0#*(-4!1&(%&-'!0*!#-%&-!,#!9(@&!,/&0-!%-&(9'!8&)#9&!-&(10,4?!P!*#$!(1'#!
/&12!9(*4!&*,-&2-&*&+-'!',-&*6,/&*!,/&0-!'@011'!('!1&(%&-'!,#!8&!'+))&''.+1!0*!)-&(,0*6!(*%!-+**0*6!(!
8+'0*&'';!P!/(3&!$#-@&%!$0,/!9(*4!1(-6&!(*%!9&%0+9!'0:&%!#-6(*0:(,0#*'!,#!+*%#!(*%!)#--&),!2-#81&9'!
0*!,/&!'4',&9'!0*3#130*6!2&#21&! !4#+!906/,!)(11!,/0'!,&(9$#-@!-&)#*',-+),0#*;!U/(,!P!/(3&!#8'&-3&%!0'!
,/(,!#-6(*0:(,0#*'!%#!*#,?!(*%!/(3&!*#,!)#*'0%&-&%!&',(810'/0*6!/&(1,/4!2-#)&''&'!.#-!',-&*6,/&*0*6!
1&(%&-'!(*%!8+01%0*6!/&(1,/4!,&(9';!=/&-&.#-&?!,/&!(9#+*,!#.!$(',&!0*!+*2-#%+),03&!2&-'#*C/#+-'!0'!
+**&)&''(-014!1(-6&;!
U/01&!'&-30*6!(!9&%0+9!'0:&!)/+-)/!#.!A?RBB!9&98&-'?!P!(1'#!2+-)/('&%!(*%!-(*!(!'9(11!)(9&-(!',#-&!
8()@!$/&*!.019!$('!',011!2#2+1(-;!P!,##@!,/&!8+'0*&''!.-#9!SRB?BBB!0*!'(1&'!,#!#3&-!SA;a!90110#*!0*!'(1&'!0*!
J+',!#3&-!AR!4&(-'!84!&<2(*%0*6!,/&!)+',#9&-!8('&!(*%!(%%-&''0*6!,/&!*&&%'!#.!,/&!)#99+*0,4!,/(,!P!
'&-3&%;!P!$('!(!9+'0)0(*!$0,/!'#9&!@*#$1&%6&!#.!2/#,#6-(2/4;!P,!$('!0*!&..&),?!
9&;!U0,/!*#!'2&)0.0)!@*#$1&%6&!(*%!*#!8+'0*&''!)#()/?!P!8+01,!(!8+'0*&''!,/(,!9(%&!94!)#92(*4!,/&!
%#90*(,0*6!.#-)&!0*!94!)#99+*0,4!$0,/!,/&!2-#%+),'!(*%!'&-30)&'!P!2-#30%&%;!U/(,!)#+1%!P!/(3&!
())#9210'/&%!0.!P!/(%!/(%!(!8+'0*&''!)#()/!(*%!(!1&(%&-'/02!)#()/!10@&!94'&1.K!P!/(3&!(1-&(%4!9(%&!(11!,/&!
90',(@&'?!'#!1&,!9&!'/(-&!,/&9!$0,/!4#+!'#!4#+!)(*!1&(-*!.-#9!94!&<2&-0&*)&';!
U&!)(*!8#,/!'(3&!,09&!(*%!9#*&4!(*%!9(@&!(!6-&(,!%0..&-&*)&!0*!,/&!$#-1%;
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?+1,:15(3!@,3;!

7+01%!4#+-!B@C7DE*F@7!

P*!9+'0)(1!)#*%+),#-!1(*6+(6&!C!A,)=!0%3!6:)+3M!"(3&!4#+!&3&-!$(,)/&%!(!9+'0)(1!)#*%+),#-!(,!$#-@!#*!
,/&!2#%0+9!)#*%+),0*6!(!)/#0-!#-!#-)/&',-(!0*!-&/&(-'(1!(*%b#-!2&-.#-9(*)&K!=/&*!4#+!/(3&!*#,0)&%!,/(,!
,/&!)#*%+),#-!/('!,/#-#+6/14!',+%0&%!,/&!9+'0)(1!')#-&!(*%!*#,!#*14!@*#$'!$/(,!/&!#-!'/&!$(*,'!.#-!(!
-&'+1,?!8+,!/('!(1'#!%&3&1#2&%!(!$(4!,#!6&,!,/&-&! !(!-&/&(-'(1!21(*;!

U&11?!.#-!,/&!30'0#*(-4!*#*2-#.0,!1&(%&-?!&3&*!,/#'&!',(-,0*6!(1 ,/&-&!0'!(!)1&(-!
30'0#*!.#-!,/&!-&'+1,'?!(*%!(!21(*!,#!6&,!,/&-&;!

M+1&!*+98&-!#*&!0'!,#!@*#$!$/(,!4#+!$(*,;!=#!%#!,/(,?!4#+!9+',!)1&(-14!%&.0*&!,/&!30'0#*!.#-!4#+-!
#-6(*0:(,0#*;!=/&!30'0#*!0'!,/&!)#*)&2,;!=/&!30'0#*!*#,!#*14!%&.0*&'! ?!0,!%&.0*&'!
$/(,!4#+!$(*,!,#!()/0&3&;!

U/&*!%&.0*0*6!,/&!30'0#*!4#+!$(*,!,#!(,,(0*?!2/-('&!0,!0*!2-&'&*,!,&*'&;!=/0'!0'!(*!092#-,(*,!2-0*)021&!
8&)(+'&!4#+!*&&%!,#!'&&!4#+-'&1.!(1-&(%4!0*!2#''&''0#*!#.!,/&!30'0#*;!P*!4#+-!90*%!0,!/('!(1-&(%4!
/(22&*&%;!

7+01%!4#+-!1&(%&-'/02!'@011';!=/0'!0'!,/&!.0-',!(*%!#*6#0*6!%+,4!#.!,/&!*#*2-#.0,!1&(%&-;!W#+!(-&!
,-(*'.#-90*6!4#+-!30'0#*!0*,#!)#*)-&,&!-&'+1,';!W#+!(-&!,/&!1&(%&-!#.!,/0'!30'0#*;!=-(*'.#-9!4#+-!30'0#*!
0*,#!-&(10,4;!7&)#9&!(!=-(*'.#-9(,0#*(1!>&(%&-;!

=-(*'.#-9!4#+-!1&(%&-'/02!'@011'!.0-',!8&.#-&!4#+!,-4!,#!,-(*'.#-9!4#+-!30'0#*!#-!,-(*'.#-9!4#+-!,&(9;!
=/&!,-(0,'!#.!(!=-(*'.#-9(,0#*(1!>&(%&-!(-&!3&-4!'2&)0.0)D!!

 9#%&1!&<)&11&*)&!
 %&1&6(,&!(22-#2-0(,&!%+,0&'!
 )-&(,&!1&(%&-'!#*!,&(9'!
 '+22#-,!,/#'&!1&(%&-'!
 1&,!6#!#.!$/(,!4#+!%&1&6(,&!
 8&!,/&!)/&&-1&(%&-!.#-!4#+-!30'0#*;!

7&!(!)#*,0*+0*6!',+%&*,!#.!=-(*'.#-9(,0#*(1!>&(%&-'/02;!\,(-,!*#$;!I'!'##*!('!4#+!%&)0%&!,#!',(-,?!8&60*!
8+01%0*6!4#+-!'@011'!,#!1&(%;!P,!%#&'!*#,!9(,,&-!0.!4#+!/(3&!8&&*!(!1&(%&-!0*!(!2-&30#+'!&*,&-2-0'&?!,/0'!#*&!
0'!%0..&-&*,?!#-!4#+!$#+1%!*#,!8&!)-&(,0*6!0,;!7+01%!,/&!'@011'!.#-!,/&!#-6(*0:(,0#*!4#+!$011!/(3&!(*%!.#-!,/&!
*&<,!1&3&1!#.!6-#$0*6!,/&!#-6(*0:(,0#*!7^EGM^!4#+!6&,!,/&-&;!

=/&!=-(*'.#-9(,0#*(1!>&(%&-'/02!9#%&1!(11#$'!.#-!.#11#$&-'!,#!&98-()&!(*%!#$*!4#+-!30'0#*!(*%!2+,!
&*&-64!(*%!2(''0#*!0*,#!,/&0-!$#-@?!8&)(+'&!,/(,!0'!$/(,!4#+!9#%&1!('!,/&0-!1&(%&-;!

F'#"%".)%.-
(''0',!4#+!0*!,/0'!J#+-*&4!#.!)(2()0,4!8+01%0*6;!7+01%!4#+-!'@011'!(*%!4#+!$011!8+01%!4#+-!2#,&*,0(1!.#-!
'+))&'';!"(30*6!(!)#()/!$011!)#',!9#*&4;!"(30*6!(!)#92&,&*,!)#()/!$011!6+0%&!4#+!,#!'+))&''.+1!
0921&9&*,(,0#*!#.!,/0'!0%&(!0*!(!9#-&!%0-&),!2(,/;!P,!0'!092#-,(*,!,/(,!4#+!%#!*#,!.#)+'!#*!9#30*6!V+0)@14;!
P,!0'!092#-,(*,!,/(,!4#+!9#3&!0*!(!%0-&),!9(**&-!,#$(-%!4#+-!6#(1'!84!8+01%0*6!(!',-#*6!.#+*%(,0#*;!

G'&'()7"%"8#$%#'32."7(%+>!I.,&-!8&60**0*6!4#+-!1&(%&-'/02!)#()/0*6?!,/&!*&<,!092#-,(*,!,/0*6!0'!,#!)-&(,&!(!
',-(,&60)!21(*!.#-!4#+-!#-6(*0:(,0#*;!I!',-(,&60)!21(*!0'!,/&!.-(9&$#-@!.#-!1(+*)/0*6!(*%!-+**0*6!4#+-!
#-6(*0:(,0#*;!P,!0'!4#+-!2(,/$(4!,#!'+))&'';!
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P*!c(2#1&#*! B-2+D"%+,"F$)0"H2.-6!/&!%&.0*&'!,/&!2-0*)021&'!#.!'+))&''D!E0-',?!F&.0*0,&*&''!#.!
H+-2#'&`!\&)#*%?!X-&(,&!(!H1(*`!(*%!E0*(114?!7-0*6!Y(1+&!,#!,/&!$#-1%!$0,/!4#+-!2-#%+),!(*%!'&-30)&;!
=/&'&!(-&!(11!%&.0*&%!0*!4#+-!',-(,&60)!21(*;!

!47)$#%+#D!%#!*#,!%#!,/0'!4#+-'&1.;!"0-&!,/&!8&',!',-(,&60)!21(**&-!4#+!)(*!.0*%;!>&(-*!(11!4#+!)(*!.-#9!,/(,!
2&-'#*;![(@&!,/0'!21(*!2(-,!#.!4#+-!%(014!10.&;!]&,!4#+-!)#()/!,#!(''0',!4#+!0*!%&3&1#20*6!(*%!0921&9&*,0*6!
,/0'!21(*;!W#+-!1&(%&-'/02!'@011'!(-&!&921#4&%!0*!&3&-4!('2&),!#.!,/0'!#-6(*0:(,0#*;!E0-',!4#+!*&&%!,#!8&!,/&!
&<2&-,?!,/&*!4#+!%&1&6(,&;!=/&*!4#+!.#11#$!+2;!

I)+8*(#"%"12+%+.2%("7(%++'$;!F&3&1#2!(!21(**&%!6030*6!2-#6-(9!.-#9!,/&!8&60**0*6!#-!',(-,!#*&!('!'##*!('!
2#''081&;!
4#+!1&(%!'#!,/(,!&3&-4#*&!0'!'@011&%!(,!%&3&1#20*6!0*)#9&!,#!.+&1!,/&!30'0#*;!

I$'%#'"/)*$"%,&28)$/"#'%4"%+,"4%8#'$42+,"3$)*7>"P*!,/&!\#+,/&-*!d\I?!,/&-&!0'!(!'(
'+66&','!,/(,!4#+!%#!*#,!(,,&92,!,/0'!(1#*&;!W#+!9+',!/(3&!#,/&-!8-(0*'!,#!2-#30%&!

2&-'2&),03&?!0*.#-9(,0#*?!(*%!',-(,&60&'!,/(,!4#+!$#+1%!*#,!/(3&!#,/&-$0'&!)#*'0%&-&%;!c#!1&(%&-'!
2#''&''!(11!#.!,/&!'@011'!#-!@*#$1&%6&!,#!.+114!0921&9&*,!#-!-+*!(*!#-6(*(,0#*;!P,!0'!092&-(,03&!,/(,!,/&!
'+))&''.+1!1&(%&-!)-&(,&'!/06/!2&-.#-9(*)&!,&(9'D!7#(-%'?!',(..?!(%30'#-'?!(*%!9(',&-90*%!6-#+2;!I!
9(',&-90*%!6-#+2!0'!(*!0*%&2&*%&*,!6-#+2!#.!&<2&-,'!$0,/!$/#9!4#+!9&&,!(*%!'/(-&!0%&('!0*!#-%&-!,#!

!

I$'%#'"/)*$"(2:$%$/")1"247)$#%+#"%$#2.('8"%+,":))D8>!W#+!8-0*6!&*&-64!,#!4#+-'&1.!84!@*#$0*6!(*%!%&.0*0*6!
$/(,!4#+! +-2#'& ;!W#+-!'+8)#*')0#+'!90*%!0'!(!2#$&-!
21(40*6!0*!4#+-!'+))&'';!=/&!'+8)#*')0#+'!90*%!9+',!-&)&03&!$/(,!,/&!)#*')0#+'!90*%!'&*%'!,#!0,;!W#+!
)#*,-#1!4#+-!,/#+6/,';!=/&-&.#-&!4#+!)#*,-#1!$/(,!6#&'!0*,#!4#+-!'+8)#*')0#+'!90*%;!F&.0*&!$/(,!4#+!
$(*,!,#!'&&!/(22&*;!M&(%!0,!%(014;!H-#6-(9!4#+-!90*%!.#-!'+))&'';!

P.!4#+!/(3&!&3&-!/(%!'+-6&-4!(*%!8&&*!+*)#*')0#+'!$0,/!(*&',/&'0(?!,/&*!4#+!-&(10:&!,/(,!4#+-!
'+8)#*')0#+'!90*%!@&2,!4#+-!8#%4!(103&!$/01&!4#+-!)#*')0#+'!90*%!$('!,+-*&%!#..;!P*!&..&),?!4#+-!-&'+1,'!
(-&!6#3&-*&%!84!4#+-!'+8)#*')0#+'!90*%;!U/&*!c(2#1&#*!"011!0*,&-30&$&%!I*%-&$!X(-*&60&!.#-!(!

J+/"2,'%"#-%#"28"-'(,"2+"#-'"42+,6"#-%#"28"'2#-'$"
1'%$',")$"$'&'$',6"02((":'32+"%#")+.'"#)"4%+21'8#"2#8'(1"2+#)"#-'"4)8#".)+&'+2'+#"%+,"%77$)7$2%#'"7-/82.%("
1)$48" !

W#+-!,/#+6/,'!6#3&-*!4#+-!'+))&''!*#,!,/&!#,/&-!$(4!(-#+*%;!

E011!4#+-!90*%!$0,/!,/&!0*,&*,0#*(1!,/#+6/,'!.#-!'+))&''!(*%!4#+!$011!(,,-(),!2&#21&!#.!10@&!90*%;!W#+!
(,,-(),!$/(,!4#+!(-&?!*#,!$/(,!4#+!*&&%;!

7+01%!4#+-!108-(-4;!M&(%!%(014;!E011!4#+-!90*%!$0,/!2#'0,03&!,/#+6/,'!#.!'+))&''!(*%!,/&-&!$011!*#,!8&!-##9!
.#-!,/#+6/,'!#.!%#+8,;!P.!4#+!,/0*@!4#+!(-&!-06/,!#-!4#+!,/0*@!4#+!(-&!$-#*6?!,/&*!4#+!(-&!)#--&),!$0,/!
&0,/&-!*#,0#*;!W#+!6&,!,#!)/##'&!,/&!,/#+6/,'!,/(,!6#3&-*!4#+-!'+))&'';!
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?+1,:15(3!*=);!

7+01%!(*%![(0*,(0*!^..&),03&!H82E*F@76"F?6!

P*!9+'0)(1!)#*%+),#-!1(*6+(6&! !"1+3!0%3!&3-0!?('G3+-M!

I$'%#'"/)*$"-23-"7'$1)$4%+.'"#'%48;!c#!9+'0)(1!)#*%+),#-!$(*,'!,#!(,,&92,!,#!9(@&!6-&(,!9+'0)!$0,/!
!*#!%0..&-&*,!.#-!,/&!8+'0*&''!1&(%&-;!M&)-+0,!,/&!8&',!2&#21&!,#!8&!(!2(-,!

#.!4#+-!#-6(*0:(,0#*;!

>&(%&-'/02!0'!(8#+,!0*.1+&*)0*6!2&#21&!,#!.#11#$!4#+-!30'0#*;!=/0'!%&2&*%'!#*!8+01%0*6!(*%!9(0*,(0*0*6!
&..&),03&!-&1(,0#*'/02'!$0,/!,/#'&!$/#9!4#+!1&(%;!=/&!=-(*'.#-9(,0#*(1!>&(%&-!9#%&1'!,/&!)#*%+),!
%&'0-&%!('!$&11!('!,/&!9##%!(*%!'20-0,!#.!,/&!#-6(*0:(,0#*(1!)+1,+-&;!W#+?!,/&!1&(%&-?!9#%&1!$/(,!4#+!$(*,!
,#!'&&!(),&%!#+,!0*!4#+-!,&(9'D!(+,/&*,0)0,4?!&,/0)(1!8&/(30#-?!%0')0210*&?!)(-&!.#-!,/&!0*%030%+(1?!(*%!
#3&-(11!&..&),03&*&'';!

W#+!1&(%!84!&<(921&;!W#+!0*.1+&*)&!2&#21&!*#,!84!,/&!2#$&-!#.!4#+-!2#'0,0#*?!8+,!84!4#+-!2&-'#*(1!
0*.1+&*)&;!W#+!%&9#*',-(,&!(!9#-(1!&<(921&!,/(,!&3&-4#*&!$#-@'!,#$(-%!,/&!',09+1(,0*6!30'0#*!,/(,!

!

\#?!$/(,!-&1(,0#*'/02'!(-&!*&&%&%K!"&-&!(-&!'#9&!-&1(,0#*'/02'!,#!)#*'0%&-D!

 I%30'#-4!=&(9! !$011!/&12!4#+!)1(-0.4!4#+-!30'0#*!
 7#(-%!#.!F0-&),#-'! !$011!(''0',!4#+!0*!9(@0*6!092#-,(*,!8+'0*&''!%&)0'0#*'!e4&'?!8+'0*&''!
%&)0'0#*'f!

 \,(..! !2&#21&!$/#!$011!9(@&!4#+!9#*&4!e#-!)#',!4#+!9#*&4f!
 X#99+*0)(,0#*!=&(9! !(!10.&!'(3&-!.#-!9(*4!*#*2-#.0,!1&(%&-'!
 X#11(8#-(,#-'! !#-6(*0:(,0#*'!#-!2&#21&!,/(,!)(*!8-0*6!'4*&-64!,#!4#+-!#-6(*0:(,0#*!
 g#0*,!Y&*,+-&!H(-,*&-'! !#-6(*0:(,0#*'!,/(,!$011!%&3&1#2!(!9(-@&,!#-!2-#J&),!$0,/!4#+!
 [(',&-90*%!]-#+2! !2&#21&!$/#9!4#+!-&'2&),!,/(,!$011!/&12!4#+!'#13&!2-#81&9'!
 H+810)0,4!=&(9! !2&#21&!$/#!$011!/&12!4#+!%&.0*&!(*%!)#**&),!,#!4#+-!9(-@&,!
 G,/&-!,&(9'!('!(22-#2-0(,&!

A(%+"#-'"#242+3"%+,"8'K*'+.'")1"/)*$"#'%48>"X&-,(0*14!4#+!%#!*#,!1(+*)/!,/&'&!,&(9'!(11!(,!#*)&!(*%!
)&-,(0*14!4#+!9(4!*#,!$(*,!,#!+,010:&!(11!#.!,/#'&!#*!,/&!10',;!W#+!$011!.#-9!4#+-!,&(9'!IE=^M!4#+-!
',-(,&60)!21(**0*6!'&''0#*!(*%!0*!)#*'+1,(,0#*!$0,/!4#+-!',-(,&64!(*%!1&(%&-'/02!)#()/;!

;!^()/!-&1(,0#*'/02!0'!%&.0*&%!84!(!%#)+9&*,!,/(,!
(-,0)+1(,&'!-#1&'!(*%!-&'2#*'08010,0&';!X-&(,&!(*#,/&-!%#)+9&*,!,/(,!%&.0*&'!$/(,!&()/!2&-'#*!(*%!&()/!
,&(9!$011!())#9
&<2&),(,0#*';!F&.0*&!,/&!-&'+1,'!4#+!$(*,!,#!'&&!(*%!$/&*!4#+!$(*,!,/&9!)#921&,&%;!

^..&),03&!1&(%&-'/02!0'!8('&%!#*!&..&),03&!-&1(,0#*'/02';!
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?+1,:15(3!*%+33;!
X-&(,&!^..&),03&!6I6*8J6;!

P*!9+'0)(1!)#*%+),#-!1(*6+(6&! !H3%3'+-3!.)+!6#::3--M!

P*!,/&!9+'0)!$#-1%?!(!8(%!-&/&(-'(1!9&(*'!(!8(%!2&-.#-9(*)&;!P.!,/&!)#*%+),#-!1&,'!$-#*6!*#,&'!'102!84?!
,#1&-(,&'!'1#224!21(40*6?!#-!0'!+*)#990,,&%!,#!&<)&11&*)&!0*!21(40*6!&3&-4!*#,&?!,/&*!,/&!-&'+1,!0'!
9&%0#)-0,4;!=/&!9+'0)(1!&*'&981&!-&/&(-'&'!.#-!&<)&11&*)&!#-!-&/&(-'&'!.#-!9&%0#)-0,4;!P*!30'0,0*6!(!*&$!
)0,4!-&)&*,14?!P!/(%!(!)/(*)&!,#!/&(-!,/&!'(9&!20&)&!#.!)/#-(1!9+'0)!2&-.#-9&%!84!,$#!%0..&-&*,!)/#0-';!G*&!
$('!3&-4!(3&-(6&!(*%!,/&!#,/&-!$('!&<)0,0*6;!=/&!%0..&-&*)&!$('!0*!1&(%&-'/02;!7#,/!)/#-(1!6-#+2'!$&-&!
)(2(81&?!/#$&3&-!#*&!)#*%+),#-!@*&$!/#$!,#!0*'20-&!&<)&11&*)&!0*!,/&!)+1,+-&!#.!,/&!&*'&981&;!

=/0'!0'!*#!%0..&-&*,!0*!,/&!*#*C9+'0)(1!$#-1%;!I!'+))&''.+1!1&(%&-!0*'20-&'!&<)&11&*)&!0*!&3&-4!2(-,!#.!,/&!
#-6(*0:(,0#*!(*%!&*)#+-(6&'!&3&-4!2&-'#*!,#!-&/&(-'&!0*!&3&-4!(),030,4;!^<)&11&*)&!,/&*!8&)#9&'!,/&!FcI!
#.!,/&!#-6(*0:(,0#*;!

F&3&1#2!'4',&9'!.#-!/06/!2&-.#-9(*)&!0*!&3&-4!(),030,4D!V+(10,4!%#)+9&*,'!(*%!2+810)(,0#*'?!V+(10,4!
2-#%+),'!(*%!'&-30)&'?!&..&),03&!9&&,0*6'?!)#92-&/&*'03&!)#99+*0)(,0#*'!'4',&9'?!%(014!-&30&$'!#.!
)-0,0)(1!9&('+-&9&*,'!.#-!'+))&''?!(*%!#,/&-!'4',&9'!092#-,(*,!,#!4#+-!#-6(*0:(,0#*;!

I$'%#'"/)*$"0$2##'+"7(%+>"]#(1'!,/(,!(-&!*#,!$-0,,&*!%#$*!(-&!9&-&14!%-&(9';!]-&(,!#-6(*0:(,0#*'!8&60*!
$0,/!(!%-&(9;!U&!$&-&!(11!2&*(10:&%!0*!')/##1!.#-!%(4%-&(90*6?!/#$&3&-!$/&*!0,!)#9&'!,#!)-&(,0*6!(!
$#-1%C)1(''!#-6(*0:(,0#*?!4#+!(-&!&*)#+-(6&%!,#!%-&(9?!(*%!,#!%-&(9!806;!W#+-!0%&(!8&60*'!$0,/!(!%-&(9;!
[#3&!2-#92,14!0*,#!)-&(,0*6!'2&)0.0)!6#(1'!(*%!#8J&),03&'!,/(,!(-&!9&('+-(81&!(*%!,09&%;!=/0'!$011!
2-#30%&!4#+!$0,/!(!-#(%9(2!,#!'+))&'';!W#+-!6#(1'!(-&!(*!#+,)#9&!#.!4#+-!',-(,&60)!21(**0*6!2-#)&'';!
>0@&14?!4#+-!',-(,&60)!21(**&-!$011!2-#30%&!4#+!$0,/!(!'&,!#.!'2&)0.0)!6#(1'!(*%!#8J&),03&';!*'N3!0%3-3!
-3+1)#-(G>![(@&!'+-&!,/(,!,/&'&!6#(1'!-&.1&),!4#+-!0*,&*,!(*%!(-&!/)*$!6#(1';!P,!0'!/)*$!30'0#*!,/(,!$011!8&!
,-(*'.#-9&%!0*,#!-&(10,4;!]#(1'!2-#30%&!)1&(-!,(-6&,'!.#-!4#+-!,&(9'!,#!)-&(,&!(),0#*!21(*'!(*%!,#!
0921&9&*,;!

=/&'&!6#(1'!(-&!4#+-!'&)-&,!,#!1&(%0*6!(!'+))&''.+1!#-6(*0:(,0#*;!U/&*!4#+!,(@&!,/&!,09&!,#!)-&(,&!(*%!
-&.0*&!4#+-!6#(1'?!4#+!$011!)-&(,&!0*,&*,0#*(10,4!#.!2+-2#'&;!W#+!$011!,-(*'0,0#*!.-#9!8&10&30*6!4#+!$011!
'+))&&%!,#!@*#$0*6!,/(,!4#+!$011!'+))&&%;!W#+!$011!(1'#!8&!(81&!,#!@*#$!$/(,!4#+!'/#+1%!8&!%#0*6!(*%!
$/(,!%#&'!*#,!.0,!0*,#!4#+-!%(014!-#+,0*&;!W#+!$011!(1'#!8&*&.0,!.-#9!(),0#*'!,/(,?!$/&*!)#921&,&%?!9#3&!
,#$(-%!,/&!*&<,!',&2!0*!4#+-!2-#)&'';!=/0'!$011!'(3&!4#+!,09&!(*%!9#*&4!84!-&%+)0*6!$(',&!#*!
+**&)&''(-4!(),030,0&';!

B%D'"%.#2)+"244',2%#'(/>!
4#+-!21(*!,#!8&60*;!\,(-,!9#30*6!,#!4#+-!6#(1'!-06/,!($(4;!\,(-,!$#-@!*#$!#*!,/&!J#+-*&4!(*%!-&9&98&-!
,/(,!,/0'!0'!(!2-#)&''!,/(,!+*.#1%';!7+01%!4#+-!21(*!('!$&11!('!4#+!)(*!0*!,/&!',-(,&60)!21(**0*6!'&''0#*?!(*%!
,/&*!8&60*!,#!0921&9&*,;!
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L%D'".)$$'.#2)+8".)+8#%+#(/>"!U/&*!1030*6!0*!"+*,'3011&?!I1(8(9(?!$/&-&!9(*4!-#)@&,'!.#-!cI\I!$&-&!
%&'06*&%!(*%!,&',&%?!P!1&(-*&%!,/(,!0*!&3&-4!'2()&!.106/,!,/&-&!$&-&!)#*',(*,!)#+-'&!)#--&),0#*';!U/4!,/&*!
%#!$&!,/0*@!$&!)(*!9(@&!(!21(*?!$0,/#+,!9(@0*6!)#+-'&!)#--&),0#*'?!(*%!&<2&),!*#,!,#!)-('/K!X-&(,&!4#+-!
8&',!21(*;!H(4!(,,&*,0#*!,#!,/&!-&'+1,';![(@&!)#--&),0#*'!('!*&)&''(-4;!

\+))&''.+1!1&(%&-'!%#!$/(,!#,/&-'!(-&!*#,!$0110*6!,#!%#;!

I$'%#'"'11'.#2&'"8/8#'48"1)$"'&%(*%#2)+6"$'1('.#2)+6"$'&282)+6"%+,"$'+'0%(>![(@0*6!)#--&),0#*'!9&(*'!,/(,!4#+!
/(3&!%&3&1#2&%!'4',&9'!,#!&3(1+(,&!(*%!9&('+-&!4#+-!2-#6-&'';!M&.1&),!#*!4#+-!(*(14'0';!M&30'&!4#+-!

!

M''7"/)*$".)%.->!
,#!(''0',!4#+!0*!4#+-!2&-'#*(1!6-#$,/!('!(!1&(%&-!(*%!,#!/(3&!(!'#+-)&!#.!.&&%8()@!.#-!9(@0*6!%&)0'0#*'!
(*%!&3(1+(,0*6!4#+-!&..&),03&*&'';!W#+-!2&-'#*(1!1&(%&-'/02!'@011'!$011!1&,!4#+!6-#$!0*,#!,/&!1&(%&-!4#+!
$&-&!)-&(,&%!,#!8&;!

N#2(25'"/)*$"4%8#'$42+,"3$)*7>"!W#+!)-&(,&%!4#+-!9(',&-90*%!6-#+2!$0,/!,/&!2&#21&!4#+!-&'2&),;!F#!*#,!
603&!+2!#*!,/0'!6-#+2;!W#+!$011!1&(-*!,#!(22-&)0(,&!,/&!&*&-64!(*%!$0'%#9!,/0'!6-#+2!2-#30%&'!.#-!4#+-!
1&(%&-'/02!'@011';![(@&!(!6-#+2!)#3&*(*,!,/(,!0*'20-&'!&()/!2&-'#*!,#!$#-@!,#$(-%!/0'!#-!/&-!0*%030%+(1!

!

G'&'()7"%":%(%+.',"8.)$'.%$,>!F&'06*!(!9&('+-&9&*,!,##1!,#!9#*0,#-!4#+-!#-6(*0:(,0#*(1!&..&),03&*&''!#*!
(!%(014!#-!$&&@14!8('0';!=/&-&!(-&!9(*4!&<(921&'!.#-!%&'06*0*6!,/0'!,##1;!7('0)(114?!0.!4#+!-&(%!(*!0*)#9&!
',(,&9&*,!#*!E&8-+(-4!AB!.#-!g(*+(-4!(),030,4?!,/&*!0,!0'!,##!1(,&!,#!9(@&!)#--&),0#*'!,#!
.0*(*)0(1'!(*%!2#''0814!,##!1(,&!,#!9(@&!9(*4!)#--&),0#*'!0*!E&8-+(-4;!P.!4#+!%&3&1#2!(!$(4!,#!9&('+-&!
)-0,0)(1!.(),#-'!#*!(*!#*6#0*6!8('0'?!,/&*!4#+!$011!@*#$!0*!(%3(*)&!,/(,!4#+-!HZ>!$011!8&!.0*&;!

^..&),03&!1&(%&-'!)-&(,&!&..&),03&!'4',&9'!(*%!)#*,0*+&!,#!$#-@!#*!092-#30*6!,/#'&!'4',&9';!
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!

!

?+1,:15(3!B)#+;!
^',(810'/!&E2E7L8!

P*!9+'0)(1!)#*%+),#-!1(*6+(6&! !K'(#3!0%3!H3-0-M!

=/&!-&',!0'!(*!092#-,(*,!&3&*,!0*!9+'0);!P,!0'!*#,!'09214!,/&!(8'&*)&!#.!'#+*%;!P,!/('!3(1+&!#.!0,'!#$*;!=/&!
-&',!3(10%(,&'!$/(,!/('!2-&)&%&%!0,!(*%!2-&2(-&'!,/&!10',&*&-!.#-!$/(,!)#9&'!*&<,;!=/&!-&',!0'!
0*,&*,0#*(114!21()&%!0*,#!,/&!9+'0)!84!,/&!)#92#'&-!.#-!(!'2&)0.0)!&..&),;!

M&','!0*!10.&!(1'#!2-#30%&!2+*),+(,0#*!('!$&11!('!,09&!.#-!-&.1&),0#*?!,/0*@0*6?!(*%!6(0*0*6!2&-'2&),03&;!=/&!
1&(%&-!$/#!$#-@'!&3&-4!90*+,&!#.!,/&!%(4!%#&'!*#,!2-#30%&!(!,09&!.#-!,/0*@0*6?!&3(1+(,0*6?!(*%!
-&6&*&-(,0#*!#.!&*&-64;!

I$'%#'":%(%+.'"2+"/)*$"(21'>!P.!4#+!&<2&),!,#!/(3&!,09&!.#-!21(**0*6?!-&.1&),0#*?!(*%!&3(1+(,0#*?!,/&*!4#+!
9+',!2+,!,/#'&!,09&'!#*!4#+-!)(1&*%(-;!H1(*!,09&!,#!21(*;!H1(*!,09&!,#!-&.1&),;!H1(*!,09&!,#!21(4;!H1(*!,09&!

!

A(%+"/)*$"0)$D"%+,"0)$D"/)*$"7(%+>"W#+!906/,!,/0*@!,/0'!0'!(!,-0,&!'(40*6;!U&11!0,!0'!-&2&(,&%!8&)(+'&!0,!/('!
-&(1!3(1+&;!=/&-&!(-&!9(*4!6-&(,!',-(,&60)!21(*'!,/(,!103&!0*!%-($&-'!#-!.01&!)(80*&,'!(*%!(-&!*&3&-!
0921&9&*,&%;![4!.0-',!2-0*)021&!#.!)-&(,0*6!(!',-#*6!.#+*%(,0#*!9&(*'!,/(,!4#+!$011!'2&*%!,09&!)-&(,0*6!
4#+-!21(*;!c&<,?!4#+!$011!)-&(,&!(!21(*!.#-!0921&9&*,(,0#*!#.!,/(,!',-(,&64;!E0*(114?!4#+!$011!%&.0*&!$(4'!,#!
9#*0,#-!(*%!&3(1+(,&!4#+-!2-#6-&''!(*%!)-&(,&!())#+*,(8010,4!.#-!4#+-'&1.!(*%!4#+-!,&(9;!P,!0'!(8'#1+,&14!
$#-,/!0,!,#!2(4!,/&!+2.-#*,!)#',;!\2&*%!,09&!)-&(,0*6!4#+-!21(*;!=/&!092#-,(*,!2(-,!#.!,/0'!2-0*)021&!
-&1(,&%!,#!4#+-!21(*?!0'!,#!21(*!,09&!.#-!4#+-'&1.;!

J"4*82.%("7-$%8'"'+,8"02#-"%".%,'+.'"%+,".)4'8"#)"%"7)2+#")1"$'8#>"=/&-&!0'!(!-/4,/9!(*%!.1#$!,#!,/&!9+'0);!
=/&-&!(-&!2+*),+(,0#*'!(,!,/&!&*%'!#.!2/-('&'!(*%!'&*,&*)&';!=/&-&!0'!(!,09&!,#!8-&(,/&;!W#+-!10.&!(*%!
4#+-!$#-@!9+',!8&!0*!'4*)!(*%!)-&(,&!/(-9#*4;!I*!&*%!,#!(!9+'0)(1!2/-('&!8-0*6'!)1(-0,4!(*%!.#)+'!,#!,/&!
2#0*,!#.!-&',0*6!(*%!8-&(,/0*6;!W#+-!(),0#*!0,&9'!(-&!10@&!2/-('&';!W#+-!6#(1'!(-&!10@&!2(-(6-(2/';!W#+-!
1#*6C,&-9!',-(,&60)!#8J&),03&'!(-&!10@&!)/(2,&-';![+'0)(1!2/-('&'!(-&!0*%&2&*%&*,!2(-,'!#.!,/&!6-&(,&-!
9+'0)(1!)#92#'0,0#*;!W#+-!(),0#*!21(*!0'!(!2(-,!#.!4#+-!6-&(,&-!'492/#*4! !4#+-!',-(,&60)!21(*;!G8'&-3&!
(*%!1&(-*!,/&!*(,+-(1!.1#$!#.!4#+-!%(4;!X-&(,&!21()&'!#.!-&',!(*%!)1(-0,4!0*!4#+-!%(4?!0*!4#+-!$&&@!(*%!0*!
4#+-!10.&;!\+))&''.+1!1&(%&-'!#8'&-3&!(*%!@*#$!/#$!,/0*6'!/(22&*;!

?%(%+.'",)'8"+)#"4'%+"#-%#"'&'$/#-2+3"28"'K*%(>!7(1(*)&!0*!9+'0)!9&(*'!,/(,!4#+!)(*!/&(-!,/&!9&1#%4!#3&-!
,/&!/(-9#*4!2(-,'!(*%!,/(,!,/&!)-0,0)(1!9&1#%0&'!',(*%!#+,;!7(1(*)&!0*!4#+-!1&(%&-'/02!9&(*'!,/(,!,/&!
9(0*!,/0*6!)#*,0*+&'!,#!8&!(!2-09(-4!.#)(1!2#0*,;!I'!X#3&4!'(4'!0*!/0'!8##@?"B-'"O"P'.$'#8")1"@23-(/"
Q11'.#2&'"A')7('6" E#)+'!#*!0921&9&*,0*6!4#+-!30'0#*!(*%!)-&(,0*6!
0*)#9&;!F&3&1#2!(!.+11!($(-&*&''!#.!/#$!(11!4#+-!(),0#*'!9#3&!4#+-!30'0#*!,#$(-%!&..&),03&!
0921&9&*,(,0#*?!J+',!10@&!/#$!&3&-4!2/-('&!9#3&'!.#-$(-%!0*!,/&!'492/#*4;!W#+!(-&!)#*%+),0*6!4#+-!
'492/#*4!#.!'+))&'';!

I$'%#'"/)*$",%2(/"$)*#2+'"1)$"'11'.#2&'+'88>"E0*%!,09&!&()/!9#-*0*6!,#!-&(%!4#+-!6#(1'!(*%!(),03(,&!4#+-!
(),0#*!21(*;!M&30&$!%(014;!X-&(,&!'+))&''!%(014;!
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!

E!-G-03/!.)+!$+)=1,$!G)#+!:'5':10G!'-!(3'43+!
I-&!4#+!#3&-$/&19&%!$0,/!*#,!@*#$0*6!&*#+6/!,#!,-(*'.#-9!,/&!#-6(*0:(,0#*!0*!8&)#90*6!,/&!
#-6(*0:(,0#*!4#+!@*#$!0'!2#''081&K!I-&!4#+!(.-(0%!,/(,!4#+!$011!90''!(!',&2!#-!.#-6&,!(*!
092#-,(*,!1&(%&-'/02!'@011!#-!,##1K!I-&!4#+!)#*.+'&%!(8#+,!$/(,!,#!%#!*&<,K!F#!4#+!*&&%!'(921&'!
#.!1&(%&-'/02!,##1'!(*%!',-(,&60&'!.#-!'+))&''K!!

!

=/&!/"(*&01"2)*+,314%"5,G(&',/"(#C,'1,L1*:"10)',7%(8%"&$):,;H#%66%*#%!2-#6-(9!0'!.#-!4#+5!
=/0'!2-#6-(9!2-#30%&'!4#+!$0,/!$&&@14!1&''#*'!6030*6!4#+!,/&!%&,(01'!.#-!8+01%0*6!4#+-!
1&(%&-'/02!'@011'?!4#+-!/06/!2&-.#-9(*)&!,&(9'?!(*%!9#',!092#-,(*,14?!4#+-!#-6(*0:(,0#*;!

=/&!/"(*&01"2)*+,314%"5,G(&',/"(#C,'1,L1*:"10)',7%(8%"&$):,;H#%66%*#%!$011!/&12!4#+D!

 ]-#$!4#+-'&1.!
 ]-#$!4#+-!#-6(*0:(,0#*!
 ]-#$!4#+-!0*.1+&*)&!
 ]-#$!4#+-!0*)#9&!

*)1+%&%!0*!,/0'!hC$&&@!.(',!,-()@!2-#6-(9D!

 RB!9#%+1&'!
 I2210)(,0#*'!.#-!&()/!1&''#*!,/(,!)(*!8&!+'&%!099&%0(,&14!
 =-(*'.#-9(,0#*(1!>&(%&-'/02!,##1'!%&.0*&%!0*!-&(10',0)!(*%!099&%0(,&14!+'(81&!,&-9'!
 \@011'!0*3&*,#-4!(*%!',-(,&60&'!.#-!8+01%0*6!*&$!'@011'!
 ^9#,0#*(1!(*%!9&*,(1!2-#)&''&'!.#-!@&&20*6!4#+-'&1.!#*!,-()@!(*%!&*)#+-(6&%!
 H-#)&''&'!.#-!8+01%0*6!2#$&-.+1!,&(9'!(*%!)#11(8#-(,03&!-&1(,0#*'/02'!
 G3&-(11!2(,/$(4!,#!'+))&''!0*!)-&(,0*6!(*%!.+1.0110*6!4#+-!%-&(9!
 H&-'#*(1!,-(0*0*6!$&80*(-'D!

! X#92#'0*6!H#$&-.+1!]#(1' !
! X#*%+),0*6!H#$&-CH()@&%![&&,0*6'D![#,03(,&!(*%!^*6(6&!W#+-!=&(9' !
! 7+01%0*6!"06/!H&-.#-9(*)&!=&(9'D!\4',&9'!.#-!=-(*'.#-9(,0#* !

 =&921(,&'!.#-!21(**0*6?!%&)0'0#*!9(@0*6?!(*%!0921&9&*,(,0#*D!
! X#-&!Y(1+&'!
! Y0'0#*!Z![0''0#*!
! \[IM=!]#(1'!
! I),0#*!H1(*!
! X#99+*0)(,0#*!H1(*!
! 7(1(*)&%!\)#-&)(-%!

P,L'!(!10.&C1#*6!1&(-*0*6!-&'#+-)&!4#+!$011!+'&!.#-&3&-;!
'!(!)#11&),0#*!#.!30%&#'?!(+%0#

=-(*'.#-9(,0#*(1!>&(%&-'/02!2-#6-(9!0*!-&(10',0)!+'(81&!.#-9!$0,/!(!2-#3&*!,-()@!-&)#-%;!
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[(*4!2&#21&!/(3&!2(0%!9&!.-#9!Sa?BBB!,#!SRB?BBB!,#!1&(-*!,/&!'&)-&,'!,/(,!P!/(3&!%&3&1#2&%!
#3&-!,/&!2(',!_B!4&(-';!P!)(*!#..&-!,/&'&!',-(,&60&'!(*%!'4',&9'!,#!4#+!.#-!(!.-(),0#*!#.!,/(,!2-0)&!
8&)(+'&!P!/(3&!)-&(,&%!,/0'!',-&(910*&%!2-#6-(9!.#-!4#+!,#!.#11#$!(,!4#+-!#$*!2()&;!=/&'&!(-&!
'4',&9'!(*%!',-(,&60&'!,/(,!P!)-&(,&%!.#-!-&(1!10.&!'0,+(,0#*'!C!,/&'&!(-&!*#,!J+',!,/&#-4!#-!9&-&14!
()(%&90)!2-0*)021&'5!=/&4!/(3&!$#-@&%!.#-!9&!(*%!(-&!',011!$#-@0*6!.#-!9&!(*%!94!)10&*,'5!

=/&!2-0)&K!U&11!#*&!)10&*,!-&)&*,14!,#1%!9&!,/(,!,/0'!2-#6-(9!$('!2-0)&1&''5!I*4,/0*6!
$#-,/$/01&?!/#$&3&-?!/('!(!2-0)&;!!

=/&!2-#6-(9!0'!SANT;!7+,!$(0,5!

P.!4#+!(-&!#*&!#.!,/&!.0-',!ABB!,#!'06*!+2?!,/&*!4#+!)(*!/(3&!,/&!.+11!2-#6-(9!.#-!/(1.!2-0)&;!W&'?!
,/(,L'!#*14!SNT;!=/#'&!$/#!)(*!9(@&!%&)0'0#*'!(*%!(),!(-&!,/&!2&#21&!$/#!)(*!(*%!$011!9(@&!,/&!
%&)0'0#*!,#!8&!'+))&''.+1;!

P'!,/(,!4#+K!

P.!0,!0'!,/&*!'06*!+2!*#$D!"^M^!
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