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=)%1#H"+*0/#I'*+%"F#S#J0E')*10"*#%K#L$%"%1+$#'"/#M%$+'&#.KK'+)F"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"E"

=)%1#*-0#LTE0)*#300*+"A#@-'+)"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"VH"
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Y8(%>"]Q"7%0')%"%&'('0B "8(: "$'0%DG8*%:"<'-= "JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"!I "
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"
18$."*+&:2"5*1;.2%+&,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,&<=&
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VVJ"#'<8-:*"8"*/*)8,(8G>%"8(:"$'0%DG8*%:"%&'('0BQ"#$%"&$8(5,(5">8(:*&8.%"'+"<'-=D>,+%"G8>8(&%"8(:")$%"
*'&,%)8>"8(:"%(A,-'(0%()8>",0.8&)"'+"<'-=,(5"+-'0"$'0%"8*"8"G/*,(%**"0':%>"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"V!1"
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!
"#!$%!&!'($)$*+,+!#-!.&)+!/++0!&!'&(#0+(!1$#.!234!3-##$0,.&5!6(+0#!20$)+(%$#7!&08!20$)+(%$#7!-9!:-(;!
$0!#.+! '(-<+%%!1.$<.! .&%! (+%=*#+8!$0!#.$%!1-(;! -0!>-5+?@&5$*7!&08!A*$5&#+!A.&0,+B! "!5=%#!&*%-!
+5'.&%$C+!#.+!%+0%+!-9!=(,+0<7!&08!'($-($#7!1.$<.! '(-5'#+8!#.$%!(+%'-0%+D!0-!<=((+0#!<-0<+(0!.&%!
/-#.!%=<.!&!,*-/&*!(+&<.!&08!%-!5&07!$08$)$8=&*!$5'&<#%B!!6.+%+!<.&**+0,+%!&(+!#.+!9-<=%!-9!-=(!8&$*7!
0+1%!'". !#.+!8&$*7!(+&*$#7!9-(!<-=0#*+%%!$08$)$8=&*%!&08!#.+$(!9&5$*$+%!&<(-%%!#.+!1-(*8B!
!
>-5+!E+0&$%%&0<+!@-=08&#$-0!F>E@G!.&%!&!8$%#$0,=$%.+8!(+<-(8!$0!<.&5'$-0$0,!#.+!)&*=+!-9!.-5+!#-!
$08$)$8=&*%!&08!%-<$+#74!#.(-=,.!&<&8+5$<!(+%+&(<.!&08!'=/*$<&#$-0%!-0!1$8+!(&0,+!-9!$%%=+%!&99+<#$0,!
#.+!.-5+B!!"#!$%!;+7!#-!(+<-,0$C+!#.&#!&##$#=8+%!&08!&<#$-0%!$0!#.+!9&<+!-9!<*$5&#+!+5+(,+0<7H!&08!&07!
%.$9#! $0! #.+%+! H! /+,$0%! &#! .-5+B! "8+0#$97$0,! #.+! 1&7%! $0! 1.$<.! .-5+%! &*(+&87! .&)+! #.+! %-<$&*!
$09(&%#(=<#=(+!&08!%;$**%!#-!9&<+!#.+!8+5&08%!-9!<*$5&#+!<.&0,+!$%!&0!$5'-(#&0#!%#(&08!#-!%+#!&*-0,%$8+!
,*-/&*4!0&#$-0&*!&08!*-<&*!$0$#$&#$)+%!#-!<-5/&#!$#%!+99+<#%B!I%;$0,!1.&#!#.+! .-5+!&08!9&5$*$+%!<&0!
&*(+&87! <-0#($/=#+! 5-)+%! #.+! (+%'-0%+! -9! +J#+(0&*! &,+0<$+%! 9(-5! %++;$0,! <-5'*$&0<+! #-! &<#$)+!
<--'+(&#$-0!&08!%.&(+8!$00-)&#$-0B!
!
6.+!$0'=#!-9!#.+!$0#+(0&#$-0&*!+J'+(#%!1.-%+!)$+1%!&08!(+%+&(<.!&(+!(+'(+%+0#+8!.+(+!%.-1%!1.&#!<&0!
/+!*+&(0#!9(-5!.-1!9&5$*$+%!&08!.-=%+.-*8%!&*(+&87!<-'+!1$#.!#.+!$5'&<#!-9!,*-/&*!<*$5&#+!<.&0,+4!
&08!.-1!#.+7!<&0!/+!/+##+(!+K=$''+8!#-!8+&*!1$#.!9=#=(+!8+5&08%!-0!#.+$(!8&$*7!8-5+%#$<!*$)+%B!!6.+!
/&*&0<+! -9!#.+!#.+-(+#$<&*!&08! '(&<#$<&*! (+'(+%+0#+8!$0!#.+%+!5=*#$L8$%<$'*$0&(7!<-0#($/=#$-0%! -99+(%!
/(-&8!&08!8++'!$0%$,.#%!$0#-!#.+!$%%=+%!&#!%#&;+!-0!-=(!'*&0+#!&08!$0!-=(!.-5+%B!
!
6.+! )&(7$0,! '+(%'+<#$)+%! $0<*=8+8! .+(+M! $08$)$8=&*! .-5+! +J'+($+0<+4!<-00+<#+8! &08! (+%$*$+0#!
0+$,./-=(.--8%4! %=%#&$0&/*+! .-=%$0,! <.-$<+%4! &08! #.+! .-5+L/&%+8! +<-0-574! 1.+0! &88+8! #-! #.+!
%'+<$9$<!$5'*$<&#$-0%!9-(!+8=<&#$-0!&08!'=/*$<!.+&*#.4!&*%-!8+5-0%#(&#+!#.$%!/(+&8#.!&08!8+'#.!-9!9-<=%B!
6.+! '-*$<7! (+<-55+08&#$-0%! F&##&<.+8G! (+9*+<#! #.$%! &''(-&<.! &08! &##+0#$-0B! N0! /+.&*9! -9! >E@4! "!
+08-(%+!&**!#.&#!.&%!/++0!'(+%+0#+8!&08!1-=*8!*$;+!#-!+<.-!#.+!(+<-,0$#$-0!%#&#+8!.+(+!#.&#!#.+!(+*&#$-0&*!
%#(=<#=(+%!-9!#.+!.-5+!5&;+!$#!#.+!'($5&(7!&08!'($-($#7!%+##$0,!9-(!*+&(0$0,!&##$#=8+%!&08!/+.&)$-=(%!
#-1&(8%!<-5/&#$0,!&08!'(+)+0#$0,!<*$5&#+!<.&0,+4!%'+<$9$<&**7!$0!<&(+,$)$0,!&08!(+<+$)$0,B!>+0<+!#.+!
'($-($#7!9-(!,-)+(05+0#%!#-!=08+(%#&08!.-5+%!&08!.-=%+.-*8%!&%!9=08&5+0#&*!=0$#%!&08!<($#$<&*!&,+0#%!
$0!*+&(0$0,4!+8=<&#$-0!&08!%.&(+8!<-0<+(0%!&/-=#!<*$5&#+!<.&0,+B!
!
"!1-=*8!*$;+!#-!#&;+!#.$%!-''-(#=0$#7!-0!/+.&*9!-9!>E@4!#-!#.&0;!O(-9+%%-(!P&5&*!I/8+*5-0+5!9-(!#.$%!
)+(7! #$5+*7! '-*$<7! (+%-=(<+! 9-(! #.+! 20$#+8! 3&#$-0%! "0#+(0&#$-0&*! :+&(! -9! #.+! @&5$*7! QRS! &08!
<-0#($/=#$-0!#-!#.+!1$8+(!)$#&*!9$+*8!-9!%#=87B!!
!
&
!"#$%&'(&)$%*+",-%&.!/&
/-'+)0'"#'*#1%02#32"'+44'"$2#5%6".'*+%"#
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!"#$%1)+0'/%2*0+#),%3%4'5*"0$')0%#6%7-#)#$+-%*)/%8#-+*9%:66*+",%
!
!
"#!$%!&!8$%#$0<#!.-0-=(!#-!1+*<-5+!7-=!#-!/+!'&(#!-9!#.+!'(+'&(&#$-0%!9-(!#.+!#.$(#$+#.!&00$)+(%&(7!-9!#.+!
"0#+(0&#$-0&*!:+&(!-9!#.+!@&5$*74!TSTU!<-08=<#+8!/7!#.+!20$#+8!3&#$-0%!V+'&(#5+0#!-9!W<-0-5$<!&08!
X-<$&*!I99&$(%B!6.$%!WJ'+(#!P(-='!Y++#$0,!$%!9-<=%$0,!-0!#.+!5+,&#(+08!-9!<*$5&#+!<.&0,+4!&0!$%%=+!
-9!+J$%#+0#$&*!'(-'-(#$-0%!&08!,*-/&*!<-0%+K=+0<+%B!"!&5!#(=*7!,(&#+9=*!9-(!#.+!9(=$#9=*!<--'+(&#$-0!1$#.!
#.+!3-##$0,.&5!6(+0#!20$)+(%$#7!&08!>-5+!E+0&$%%&0<+!@-=08&#$-0!1.$<.!*+8!#-!#.$%!5++#$0,B!
!
6.+!20$#+8!3&#$-0%!.&%!#&;+0!#.+!*+&8!$0!&8)-<&#$0,!9-(!&<#$-0!-0!<*$5&#+!<.&0,+!%#&(#$0,!1$#.!#.+!
Z[\]!^(=0#*&08!E+'-(#4!1.$<.!<&5+!='!1$#.!#.+!8+9$0$#$-0!-9!%=%#&$0&/*+!8+)+*-'5+0#!_#.&#!5++#%!#.+!
0++8%!-9!#.+!'(+%+0#!1$#.-=#!<-5'(-5$%$0,!#.+!&/$*$#7!-9!9=#=(+!,+0+(&#$-0%!#-!5++#!#.+$(!-10!0++8%B`!
6.+!23!@(&5+1-(;!A-0)+0#$-0!-0!A*$5&#+!A.&0,+!&08!#.+!TSZa!O&($%!I,(++5+0#!1+(+!9-**-1+8!/7!
#.+!X=%#&$0&/*+!V+)+*-'5+0#!P-&*%!FXVP%G4!#.+!/*=+'($0#!9-(!8+)+*-'5+0#!1$#.!XVPZR!9-<=%$0,!-0!
<*$5&#+!&<#$-0B!
!
^+%$8+%! $#%! $0#+(,-)+(05+0#&*! 1-(;4! #.+! 23! %=''-(#%! +99-(#%! #-! .+*'! <-55=0$#$+%! #-! &8&'#! #-! #.+!
<.&0,$0,!<*$5&#+!1.$<.!$0<*=8+%! '(-b+<#%!(+*&#+8!#-!8$%&%#+(! ($%;! (+8=<#$-04!%=%#&$0&/*+!&,($<=*#=(+4!
1&#+(! 5&0&,+5+0#! &08! 5-(+B! 6.+! 23! (&$%+%! &1&(+0+%%! -9! #.+! 0++8! 9-(! &<#$-0! &08! +0<-=(&,+%!
,-)+(05+0#%4! '($)&#+! %+<#-(! &08! $08$)$8=&*%! #-! #&;+! %#+'%! #-! 5$#$,&#+! <*$5&#+! <.&0,+! &08!
+0)$(-05+0#&**7!9($+08*7!'(&<#$<+%!#.&#!<&0!'-%$#$)+*7!$5'&<#!<-55=0$#$+%!&08!9&5$*$+%B!
!
I%!&0!$0#+(,-)+(05+0#&*!-(,&0$C&#$-04!23!+99-(#%!&$5!#-!.&(0+%%!'-*$#$<&*!1$**!#-!#&;+!&<#$-0!-0!<*$5&#+!
<.&0,+B!6.-%+!+99-(#%!&(+!-9!'&(&5-=0#!$5'-(#&0<+D!.-1+)+(4!1+!0++8!#-!#.$0;!-9!$00-)&#$)+!1&7%!#-!
&''(-&<.!#.+!$%%=+!-9!<*$5&#+!<.&0,+B!6.+(+!$%!0-#!+0-=,.!&##+0#$-0!'&$8!#-!#.+!.-5+!&08!#.+!(-*+!-9!
9&5$*$+%!$0!<*$5&#+!<.&0,+!&<#$-04!8+%'$#+!#.+!9&<#!#.&#!#1-!#.$(8%!-9!,*-/&*!+5$%%$-0%!<-5+!9(-5!-=(!
*$9+%#7*+%B!A*+&(*74!&!*-#!<&0!/+!8-0+!&#!.-5+!#-!5$#$,&#+!<*$5&#+!<.&0,+!&08!#.+!'-#+0#$&*!-9!9&5$*$+%!
&08!9&5$*7L-($+0#+8! '-*$<$+%!#-!&<.$+)+!XVP%4!$0<*=8$0,!XVP!ZR!(+5&$0%!#-! /+!9=**7!&88(+%%+8!$0!
-)+(&**!%-<$-L+<-0-5$<!'-*$<7!5&;$0,B!!
!
6.+!X=55$#!9-(!#.+!@=#=(+!$%!#-!#&;+!'*&<+!$0!TSTUB!"#!1$**!/+!&!-0<+L$0L&!,+0+(&#$-0!<.&0<+!#-!(+&99$(5!
+J$%#$0,!<-55$#5+0#%!$0<*=8$0,! #.-%+! -0!<*$5&#+!<.&0,+B!c+! -1+!$#!#-! 9=#=(+! ,+0+(&#$-0%B!3+)+(!
/+9-(+!.&)+!1+!.&8!%=<.!&0!&/=08&0<+!-9!;0-1*+8,+4!#+<.0-*-,7!&08!(+%-=(<+%!#-!%=<<++8!$0!%&)$0,!
#.+!'*&0+#B!6.$%!&/=08&0<+!.&%!#-!/+!5&#<.+8!/7!&<#$-0!&#!&**!*+)+*%4!$0<*=8$0,!&#!.-5+B!
!
c+!0++8!+)$8+0<+L/&%+8!(+%+&(<.!&08!&8)-<&#+!9-(!&!9&5$*7!9-<=%!$0!%-<$-L+<-0-5$<! '-*$<$+%B!6.+!
XVP%! $0<*=8+! #&(,+#%! #-! +0%=(+! #.&#4! /7! TSRS! '+-'*+! +)+(71.+(+! .&)+! #.+! (+*+)&0#! $09-(5&#$-04!
+8=<&#$-0!&08!&1&(+0+%%!9-(!%=%#&$0&/*+!8+)+*-'5+0#!&08!*$9+%#7*+%!$0!.&(5-07!1$#.!0&#=(+B!!
!
6.$%!5++#$0,! .&%!<-0#($/=#+8!#-!&<.$+)+!#.$%!$5'-(#&0#!<-55$#5+0#B!c+! *+&(0#!&/-=#!#.+!0+#!C+(-!
.-5+%! &%! *-<&*$#$+%! 9-(! .-=%+.-*8%4! 0+$,./-(.--8%4! &08! 0&#=(&*! +0)$(-05+0#%B! c+! 1+0#! /+7-08!
5$#$,&#$-0! &08! &8&'#&#$-0! %#(&#+,$+%! #-! $0<*=8+! '%7<.-*-,$<&*! #.+-(7! &08! (+%$*$+0<+! %#(=<#=(+%! #-!
5&0&,+!#.+!$5'&<#%!-9!<*$5&#+!<.&0,+B!c+!9-<=%+8!-0!'-%$#$)+!+0)$(-05+0#&*!&%'+<#%!-9!1-(;$0,!9(-5!
.-5+!&08!%=%#&$0&/*+!&(<.$#+<#=(&*!8+%$,0%!9-(!.-5+%!&08!<-55=0$#$+%B!!
!
c+!&(+!'(-=8!#-!#(&0%5$#!#.$%!;0-1*+8,+!#.(-=,.!-=(!1-(;!-0!&#!#.+!20$#+8!3&#$-0%!&08!.-'+!#-!$0%'$(+!
&**!%#&;+.-*8+(%!<-55$##+8!#-!%=%#&$0&/*+!8+)+*-'5+0#B!
!
0+%$1$&'$234$",5$&
789:;<=#7"+*2.#8'*+%"4!
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!"#$%0;'%7<5'"0%=''0+)>%?;*+"%
"
!
6.$%!>-5+?@&5$*7!&08!A*$5&#+!A.&0,+!E+'-(#!(+'(+%+0#%!&!<($#$<&*!#(&0%9-(5&#$-0!$0!-=(!$0#+**+<#=&*!
&08!<=*#=(&*!=08+(%#&08$0,!-9!#.+!<+0#(&*!(-*+!-9!#.+!.-5+!&08!9&5$*7!&%!&!<($#$<&*!$0%#$#=#$-0!$0!-=(!
<-5/&#!&,&$0%#!A*$5&#+!A.&0,+B!6.$%!WJ'+(#%!Y++#$0,!9-<=%+8!-0!#.+$(!(-*+!$0!&88(+%%$0,!#.+!($%;%!-9!
<*$5&#+!<.&0,+!&08!&%!&!%#&(#$0,!'-$0#!9-(!0-)+*!&08!+99+<#$)+!(+%'-0%+%!#-!#.$%!,*-/&*!&08!+J$%#+0#$&*!
<.&**+0,+B!6.+!*$0+L='!-9!#.+!$0#+(0&#$-0&*!+J'+(#%!-99+(%!1-08+(9=*!5$J!-9!'+(%'+<#$)+%4!8$%<$'*$0+%4!
'(-9+%%$-0&*! /&<;,(-=08%4!&08! (+%+&(<.!<=*#=(+%B!6.+7!&88(+%%+8!%=<.!&!<-**+<#$)+!<.&**+0,+!9-(5!
)&(7$0,!&0,*+%4!5+#.-8%4!&08!<(+&#$)+!%-*=#$-0%B!
!
6.+!'&'+(%!'(+%+0#+8!$0!#.$%!(+'-(#!&(+!8$)+(%+4!$0<*=%$)+!&08!-99+(!)+(7!$0#+(+%#$0,!#&;+%!&08!8$%#$0<#$)+!
<.&**+0,+%! &08! <-0#+J#%! #.&#! <.&**+0,+! -9! <-0)+0#$-0&*! '+(<+'#$-0! -9! #.+! (-*+! -9! #.+! 9&5$*7! $0!
<-5/&#$0,!<*$5&#+!<.&0,+B!6.+7!.&)+!#.+!<&'&<$#7!#-!$09-(5!'-*$<74!,=$8+!$0#+(0&#$-0&*!&,(++5+0#%!
-0!%.&(+8!-/b+<#$)+%4!&08!-99+(!+)$8+0<+!-0!.-1!%=%#&$0&/*+!.-5+%4!9&5$*$+%!&08!<-55=0$#$+%!0++8!#-!
/+B!6.+!9$08$0,%!-9!#.+! '&'+(%!<-0#($/=#+8!%=/%#&0#$&**7!#-!#.+!8+)+*-'5+0#!-9!#.+!(+'-(#!WJ+<=#$)+!
X=55&(7!&08!O-*$<7!E+<-55+08&#$-0%4!#-!'(-)$8+!$5'-(#&0#!&08!'(&<#$<&*!%#+'%!#-!&*#+(!#.+!<=((+0#!
<-=(%+! -9!+)+0#%!&08! '-*$<7!5&;$0,!#-1&(8%!&!5-(+!$0<*=%$)+!&08!<-**&/-(&#$)+!&''(-&<.!#-1&(8%!
<*$5&#+!<.&0,+B!6.$%!(+'-(#!-99+(%!&!%+#!-9!9$08$0,%!&08!(+<-55+08&#$-0%!#.&#!<-0%$8+(!#.+!9&5$*7!&08!
.-5+!&%!<+0#(&*!'*&7+(%!$0!#.+!&<#$)+!&08!%-<$+#&*!(+%'-0%+!#-!A*$5&#+!W5+(,+0<7B!
!
@-**-1$0,!#1-!8&7%!-9!+J#+0%$)+!5++#$0,%4!8$%<=%%$-0%4!&08!<-**+<#$)+!8+/&#+4!1+!<-L'(-8=<+8!&!%+($+%!
-9!'($0<$'*+%!&08!5+&%=(+%!#.&#!,-)+(05+0#%!&08!$0#+(,-)+(05+0#&*!-(,&0$%&#$-0%!<&0!<-0%=*#!&08!#&;+!
&%!(+9+(+0<+!1.$*+!%.&'$0,!#.+$(!0&#$-0d%!(+%'-0%+!&08!&<#$-0%!#-!<-5/&#!<*$5&#+!<.&0,+B!c+!8-!0-#!
&%%=5+!#.-%+!%#+'%!&%!$0<*=%$)+!-(!=0$)+(%&*!$0!#.+$(!$5'*+5+0#&#$-0%B!E&#.+(4!&<#$-0%!&08!%-*=#$-0%!
0++8!#-!/+!<-55=0$#7!&08!<-0#+J#!/&%+8!1.+(+!<-55=0$#$+%!&08!*-<&*!%#&;+.-*8+(%!5=%#!#&;+!&!<+0#(&*!
(-*+!$0!%.&'$0,!5+&0$0,9=*!&08!+99+<#$)+!&<#$-0!'*&0B!
!
"!1$%.!#-!#.&0;!&**!+J'+(#%4!&=#.-(%!&08!<-0#($/=#-(%!9-(!#.+$(!+J#+0%$)+!+99-(#%4!<($#$<&*!%#=8$+%4!'&'+(%!
&08!<-0#($/=#$-0%!#-!#.+!'&0+*!8$%<=%%$-0%!&08!#.+!1($#+!='!-9!#.+!'-*$<7!(+<-55+08&#$-0%B!c$#.-=#!
#.+$(!$0%$,.#%!&08!+)$8+0<+L/&%+8!%#=8$+%4!#.$%!(+'-(#!-(!$#%!(+<-55+08&#$-0%!1-=*8!0-#!/+!'-%%$/*+B!
c+! &(+! &*%-! ,(&#+9=*! #-! &**! '&(#0+(! -(,&0$%&#$-0%! &08! $0%#$#=#$-0%! 1.-! <-0#($/=#+8! #.(-=,.! )&($-=%!
5+&0%!-9!%=''-(#!-(!%'-0%-(%.$'%!#-!+0&/*+!&08!9&<$*$#&#+!-=(!+J'+(#%!(+%+&(<.!&08!1-(;!-0!#.$%!'(-b+<#B!!
!
c+!&(+! '&(#$<=*&(*7! ,(&#+9=*!#-!#.+!WJ'+(#%!Y++#$0,! ;+7!-(,&0$%+(%4!*+8! /7!6.+!>-5+!E+0&$%%&0<+!
@-=08&#$-04!$#%!A.&$(5&04!^(7&0!X&08+(%-0!A^W4!&08!#.+!20$#+8!3&#$-0%d!V+'&(#5+0#!-9!W<-0-5$<!
&08!X-<$&*!I99&$(%4!@-<&*!O-$0#!-0!#.+!@&5$*74!E+0&#&!e&<C5&(%;&B!@$0&**74!1+!&(+!)+(7!,(&#+9=*!#-!#.+!
,+0+(-=%! %=''-(#! &08! %'-0%-(%.$'! -9! 5++#$0,! /7! 3-##$0,.&5! 6(+0#! 20$)+(%$#7! &08! $#%! O(-Lf$<+!
A.&0<+**-(!F"0#+(0&#$-0&*G4!O(-9+%%-(!A$**$&0!E7&04!=08+(!#.+!20$)+(%$#7d%!23LXVP!"0$#$&#$)+B!!
.
!
"#$%&''$#!($)*+&,!-*+*.!/0,&.+$1&+! !
!"#$%&'()*&$%'+,)'(-#"%&.'/""&*,0'12+*%3'4,*5"%.*&6'$7'8$%9'
!
! !
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!"#$%&'(#)*+&(,-&.*)#(/$&.0(,1$&
!
"#$%&'()#$*#+!(,%!-./%&!.0!,.1%!(.!(&)#'0.&1!'.2*%(*%'!*#!(,%!0)2%!.0!34*1)(%!
51%&+%#26!#
!
&
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6.+!20$#+8!3&#$-0%!@(&5+1-(;!A-0)+0#$-0!-0!A*$5&#+!A.&0,+!1&%!+%#&/*$%.+8!-0!TZ!Y&(<.!Z[[U!
1$#.! #1-! '($5+! -/b+<#$)+%D! #-! (+8=<+! ,(++0.-=%+! ,&%! +5$%%$-0%! $0<*=8$0,! <&(/-0! 8$-J$8+4! &08! #-!
<-55$#!9$0&0<$&*!%=''-(#!#-!8+)+*-'$0,!<-=0#($+%!#.&#! (+K=$(+!&%%$%#&0<+!#-!&8&'#!#-!#.+!$5'&<#! -9!
<*$5&#+!<.&0,+B!I*5-%#!RS!7+&(%!*&#+(4!*$##*+!.&%!/++0!&<.$+)+8!-0!/-#.!9(-0#%4!1.$*%#!#.+!<-0<+(0%!&(+!
,(-1$0,!-9!#.+!$5'&<#!-9!A*$5&#+!A.&0,+!#.&#!%.-1+8!+J#(+5+!1+&#.+(!<-08$#$-0%!&*5-%#!+)+(71.+(+!
-0!#.+!'*&0+#B!N0!T]!" !N<#-/+(!TSTT4!6.+!20$#+8!3&#$-0%!W0)$(-05+0#!'(-,(&55+!(+*+&%+8!&!(+'-(#!
&.+&8!-9!ANOT]4!<-09$(5$0,!#.+(+!$%!_"%#$)2.+(&2#>'*-,'?#*%#@AB/#+"#>&'$2#&+0+*`!#-8&74!1.$*%#!23!
X+<(+#&(7!P+0+(&*4! I0#-0$-!P=#+((+%4!9=(#.+(!<-55+0#+8M!_,2# ')2#-2'.2.#C%)#2$%"%0?D.24*)%?+"E#
&2F2&4#%C#E&%('&#-2'*+"EA#G2#"22.#H/&+0'*2<$*+%"#%"#'&&#C)%"*4#I#'".#,2#"22.#+*#"%,A#G2#064*#$&%42#
*-2#20+44+%"4#E'>#(2C%)2#$'*'4*)%>-2#$&%424#+"#%"#64#'&&AJ!

A*$5&#+! A.&0,+! .&%! &! 8(&%#$<! $5'&<#! &<(-%%! #.+! ,*-/+! #.&#! (+&<.! +&<.! -0+! -9! =%B! c.$*%#! ($%$0,!
&)+(&,+!#+5'+(&#=(+%4!($%$0,!%+&!*+)+*%4!&08!5+*#$0,!I(<#$<!$<+!&(+!+J'+($+0<+8!9$(%#L.&08!/7!*$5$#+8!
0=5/+(! -9! 1-(*8! '-'=*&#$-0%4! #.+$(! *-0,L#+(5! $5'&<#! $%! 9&(! 5-(+! 8+)&%#&#$0,B! c+! &**! +J'+($+0<+4!
*+0,#.7!&08!+J#(+5+!%=55+(!#+5'+(&#=(+%4!8+<(+&%+!$0!&)+(&,+!($)+(!9*-1%4!$0!%-5+!<&%+%!/7!5-(+!
#.&0!TSg4!+J#(+5+!9(+K=+0#4!*-0,+(4!&08!5-(+!$0#+0%+!.+&#!1&)+%!&08!1$*89$(+%B!P*-/&*!1&(5$0,!$%!
&*%-! &%%-<$&#+8! 0&#=(&*! 8$%&%#+(%! &08! $0<(+&%$0,! 1&)+%! -9! 8$%'*&<+5+0#! &08! 8+%+(#$9$<&#$-04! 9--8!
%.-(#&,+%4!8(&=,.#%!&08!8+<*$0+!$0!<(-'%!'(-8=<#$-0!&<(-%%!#.+!,*-/+B!c$#.!#.+!A*$5&#+!A*-<;!%+#!/7!
(+%+&(<.+(%!9-(![!7+&(%!FTSRZG!$#!$%!1.+0!1+!1$**!(+&<.!#.+!ZBaA!($%+!#.&#!$%!5&(;!-9!0-L(+#=(04!#.+(+!$%!
0-!+%<&'$0,!#.&#!A*$5&#+!A.&0,+!$%!(+&<.$0,!+&<.!.-=%+.-*84!&#!)&(7$0,!8+,(++%B!!

Y&07!%#=8$+%!&%%-<$&#+!<($#$<&*!&''(-&<.+%!#-! *$5$#!A&(/-0!V$-J$8+!&08! *$5$#!#.+! ($%+! -9! ,*-/&*!
1&(5$0,!%$#%!-0!#1-!;+7!'$**&(%D!<-0<+0#(&#+!5&07!&<#$)$#$+%!1$#.$0!.-5+%!&08!*$5$#!#.+!=%+!-9!&07!
<&(/-0!+5$##$0,!5&<.$0+%B!"0!&!8(&%#$<!)$%$-0!/7!(+%+&(<.+(%!&#!h&1(+0<+!̂ +(;+*+7!3&#$-0&*!h&/-(&#-(7!
$0!#.+!b-=(0&*!X<$+0<+4!#.+7!<$#$+8!#.&#!9-(!A&*$9-(0$&!#-!<=#!,(++0.-=%+!,&%!+5$%%$-0%!#-!\S!'+(<+0#!
/+*-1!Z[[S!*+)+*%4!/7!TSaS4!1-(;+(%!0++8!#-!*-<;!#.+!8--(!#-!#.+$(!0+#LC+(-!.-5+%4!.-''$0,!$0!/&##+(7L
'-1+(+8!<&(%4!#.+0! .+&8$0,!#-!=/+(L+99$<$+0#!-99$<+%! '-1+(+8! /7!%-*&(! '&0+*%B!X=<.!#+<.0-*-,7!*+8!
%-*=#$-0%!&(+!*&(,+*7!#+<.0$<&*!'(-<+%%+%!#.&#!-)+(*--;!#.+!-#.+(!9&<#-(%!&08!-''-(#=0$#$+%!%=((-=08$0,!
#.+!.-5+4!9&5$*74!&08!<-55=0$#7B!X$5'*+!&0&*7%$%!-9!#.+!9&5$*7!.-5+%4!'*&00$0,!&08!=(/&0?%=/L=(/&0!
'&##+(0%!-9!*$9+!&08!<-0%=5'#$-0!%++5!#-!.&)+!*&(,+(!$5'&<#!-0!/-#.!#.+!9&5$*7!&08!$#%!<&(/-0!9--#'($0#B!!

6.+!'(-J$5$#7!-9!%$0,*+L9&5$*7!.-5+4!#-!*-<&*!%#-(+%4!'*&<+%!-9!1-(;4!b-/!<+0#(+4!.+&*#.<&(+!9&<$*$#$+%!
-(!#.+!%.-''$0,!8$%#($<#!%++5!#-!.&)+!%$,0$9$<&0#!$5'&<#B!W<-0-5$<!&08!b-/!'&##+(0%!$0<*=8$0,!1-(;$0,!
9(-5!.-5+!.&)+!'(-)$8+8!<*=+%!-0!/-#.!#.+!+99$<$+0<7!-9!&0!+<-0-57!1-(;$0,!-0!5$0$5=5!+0+(,7!
<-0%=5'#$-0! $0! <$#7! <+0#(+%4! 1.$*%#! &<#$)&#$0,! #.+! +<-0-5$<! )&*=+%! &08! <(+8+0#$&*%! 9-(! #.+! .-5+B!
WK=&**74!#.+!9--#'($0#!#-!&!5=*#$L9&5$*7! .-5+!$0!&!1&*;&/*+!=(/&0!0+$,./-=(.--8!%++5!#-! -99+(!&!
%+($-=%!'*&<+!#-!%#&(#!#.$0;$0,!&/-=#!+99+<#$)+!5+#.-8%!#-!<-5/&#!<*$5&#+!<.&0,+B!:+#4!5-%#!&''(-&<.+%!
&08!$0)+%#5+0#!$0#-!<*$5&#+!<.&0,+!9-<=%!#-!*&(,+!+J#+08!-0!&8)&0<+8!#+<.0-*-,7!-9!+*+<#($<&*!&08!
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'>>)%'$-#*%#&2')"+"E=#'\2$*+%"=#$%&&'(%)'*+F2#2.6$'*+%"=#+"*2E)'*+%"#'".#
$%0>'44+%"#+4#>)'$*+42.A#

! ! L-2)2#+4#'#"22.#*%#$-'"E2#%6)#>2)$2>*+%"#%C#2.6$'*+%"'&#4>'$24#C)%0#>-?4+$'&#
4>'$24#*%#'#*-)22D.+02"4+%"'&#*2a*(%%S=#&2')"+"E#+"#$%"*2a*A#

#
7$%+D&Q?&0+4-1+&+2-%-4#&$%*&C-4+NK$,+*&O-"5&

6.$%!'&0+*!#&<;*+8!&%'+<#%!-9!#+*+1-(;!&%!&!%=%#&$0&/*+!%-*=#$-0!#.&#!.&%!&!'-%$#$)+!$5'&<#!-0!1-(;L!
*$9+!/&*&0<+4!<&(/-0!+5$%%$-0!(+8=<#$-0!&08!9&5$*7!870&5$<%B!^-#.!O(-9+%%-(!Y&($&!p+%=%!I*)&(+C!
&08!Y&($&!p-%+!Y-09+((+(! /(-=,.#!#.+$(!(+%+&(<.!&08!+J'+($+0<+!-9!#.+!E+5-#+!W<-0-57!&08!
>-5+L^&%+8!c-(;!#-!#.+$(! '(+%+0#&#$-0%B!c.$*+!O(-9+%%-(! I*)&(+C!+)&*=&#+8!#.+! /+0+9$#%!&08!
<-%#%!F'+(%-0&*!&08!+0)$(-05+0#&*G!-9!#+*+1-(;$0,4!Y&($&!p-%+!Y-09+((+(!1$8+0+8!#.+!9-<=%!#-!
(+<-55+08!=0$)+(%&*!%+()$<+%!#-!&**-1!&0!+K=$#&/*+!0+1!1-(*8!-9!1-(;B!

6.+!'&0+**$%#%!=08+(!#.$%!%#(&08!&8)-<&#+8!#.&#!&8-'#$0,!#+*+1-(;!&%!&!)$&/*+!1-(;!5-8+*!<&0!
*+&8! #-! .&''$+(! &08! 5-(+! %&#$%9$+8! +5'*-7++%4! 5-(+! q+J$/$*$#7! &08! &=#-0-57! 9-(! 1-(;+(%4! &!
,(++0+(!+0)$(-05+0#!&08!%#(+0,#.+0+8!9&5$*7!#$+%B!I%!1+!0&)$,&#+!#.+!<-5'*+J$#$+%!-9!#.+!5-8+(0 !
1-(*84!#+*+1-(;!'(+%+0#%!$#%+*9!&%!&!'(-5$%$0,!#--*!9-(!&<.$+)$0,!&!5-(+!%=%#&$0&/*+!&08!/&*&0<+8!
9=#=(+! 9-(! '+-'*+! &08! '*&0+#B! ^+7-08! $#%! $5'&<#! -0! 1-(;! &08! #.+! +0)$(-05+0#4! #+*+1-(;! .&%!
8+5-0%#(&#+8!$#%!'-#+0#$&*!#-!/($0,!9&5$*$+%!<*-%+(!#-,+#.+(B!

O(-9+%%-(!Y&($&!p+%r%!s*)&(+C!&(,=+8!#.&#!1$#.!#.+!q+J$/$*$#7!-9!1-(;$0, !9(-5 !.-5+4!+5'*-7++%!
<&0!%'+08!5-(+!K=&*$#7!#$5+!1$#.!#.+$(!9&5$*$+%4!+%'+<$&**7!#.+$(!<.$*8(+0B!6+*+1-(;!+0<-=(&,+%!
%.&(+8! <&(+! &08! 8-5+%#$<! (+%'-0%$/$*$#$+%4! 9-%#+($0,! %#(-0,+(! 9&5$*7!#$+%! &08! '(-5-#$0,! &!
%=''-(#$)+!'&(#0+(%.$'!1$#.$0!.-=%+.-*8%B!6.+!0+1!,+0+(&#$-0%!)&*=+!&=#-0-57!&08!q+J$/$*$#7!&%!
$5'-(#&0#!)&*=+%B!6.+7!%++!$#!&%!+0&/*$0,!#.+5!#-!.&)+!-#.+(!*$9+!'(-b+<#%4!%=<.!&%!&!9&5$*7!'(-b+<#!
&5-0,!-#.+(%B!I88(+%%$0,!9&<#-(%!%=<.!&%!'(-8=<#$)$#74!1+**L/+$0,!&08!+0+(,7!<-0%=5'#$-0!1$**!
.+*'!'-*$<7!5&;+(%!&08!-(,&0$%&#$-0%!#-!8+)+*-'!+)$8+0<+L/&%+8!%#(&#+,$+%!#-!-'#$5$%+!#.+!/+0+9$#%!
-9!#+*+1-(;B!

@$0&**74!&08!&%!&!(+%=*#!-9!O(-9B!Y&(t&!p-%u!Y-09+((+(i%!(+%+&(<.4!&!%+($+%!-9!(+<-55+08&#$-0%!
&(+!-m+(+8!1$#.!(+,&(8!#-!=(/&0!'*&00$0,4!'(-5-#$0,!#+*+1-(;$0,!&08!<(+&#$0,!%=%#&$0&/*+!*$)$0,!
+0)$(-05+0#%B!6.+%+!&(+!%=,,+%#$-0%!$0!(+%'-0%+!#-!#.+!<=((+0#!<.&0,+!$0!<-55=#$0,!'&##+(0%!&08!
1-(;!870&5$<%B!X.+!%=,,+%#%!/&*&0<$0,!#.+!0++8%!-9!8$m+(+0#!8+5-,(&'.$<!,(-='%!&08!&8-'#$0,!
$00-)&#$)+! %-*=#$-0%! #.&#!<&0! <-0#($/=#+!#-! &! 5-(+! +K=$#&/*+4! +99$<$+0#! &08! +0)$(-05+0#&**7!
9($+08*7!9=#=(+B!

h+%%-0%! 9(-5! #.+! $5'&<#! -9! #+*+<-55=#$0,! -0! 1-(;L*$9+! /&*&0<+! &08! 9&5$*7!1+**L/+$0,!
=08+(*$0+! #.+! 0++8! 9-(!1+**L#.-=,.#L-=#! '-*$<$+%! &08! <-0%$8+(&#$-0%B! ^&*&0<$0,! #+<.0-*-,74!
1-(;%'&<+!8+%$,04!o($,.#!#-!8$%<-00+<#o!'-*$<$+%!&08!'($-($#$%$0,!9&5$*7!1+**L/+$0,!$0!9=#=(+!1-(;!
&0&*7%+%! &(+! <(=<$&*! %#+'%B! "0! &88$#$-04! &88(+%%$0,! #.+! <.&**+0,+%! &08! -''-(#=0$#$+%! (+*&#+8! #-!
5$,(&#$-0! 9(-5! =(/&0! #-! (=(&*! &(+&%! 8=+! #-! (+5-#+! 1-(;$0,! (+K=$(+%! $0#+,(&#+8! '-*$<$+%! &08!
$09(&%#(=<#=(+!8+)+*-'5+0#B! "0!#.$%!1&74!%-<$+#$+%!<&0! (+&'!#.+! /+0+9$#%! -9! (+5-#+!1-(;!1.$*+!
+0%=($0,!#.+!1+**L/+$0,!-9!.-=%+.-*8%!&08!9&5$*$+%B!

6.$%!'&0+*!.$,.*$,.#+8!#.+!(-*+!-9!#.+!.-=%+.-*8!&08!9&5$*7!&%!<($#$<&*!$0!.&(0+%%$0,!#.+!<=((+0#!
%.$9#!$0!<-55=#$0,!&08!1-(;!870&5$<%!#-!(+%.&'+!=(/&0!'*&00$0,4!'(-5-#+!#+*+<-55=#$0,!&08!
9-%#+(!%=%#&$0&/*+!*$)$0,!+0)$(-05+0#%B!6.+7!+0&/*+!&8-'#$0,!+K=$#&/*+!'-*$<$+%4!$0<+0#$)+%!&08!#.+!
&<#$)+! '&(#$<$'&#$-0! -9! <$#$C+0%!#-! 9&<$*$#&#+! &! #(&0%$#$-0!#-! <*+&0! +0+(,7! <-0%=5'#$-0! &08!
,+0+(&#$-0B!6.+7!&*%-!+0%=(+!9&5$*7!1+**L/+$0,4!&88(+%%!#.+!<.&**+0,+%!-9!=(/&0L(=(&*!5$,(&#$-0!
&08!&<.$+)+!<-5'(+.+0%$)+!%=%#&$0&/*+!8+)+*-'5+0#B!
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! ! G+*-#*-2#E)%,+"E#+"`62"$2#%C#*2$-"%&%E?#'".#+"*2)"2*#'$$244#*%#S"%,&2.E2=#
+"C%)0'*+%"=#'".#"2,4#6>.'*24=#,2#064*#)2$%E"+42#*-2#$)+*+$'&#+0>%)*'"$2#%C#2b6'&#
'$$244#*%#('4+$#*2$-"%&%E?#'4#'#4%6)$2#%C#+"C%)0'*+%"#'".#$%&&2$*+F2#4'C2*?#'".#
42$6)+*?#+"#*-2#C'$2#%C#$&+0'*2#$-'"E2#$-'&&2"E24#'".#+0>'$*A#

! ! <$$244#*%#*-2#+"*2)"2*#(2$'02#'#$)+*+$'&#4%6)$2#%C#"%*#%"&?#S"%,&2.E2#(6*#'&4%#,%)S=#
+"$%02#'".#+"C%)0'*+%"#'*#*+024#%C#$)+424#'".#202)E2"$+24A#1%,2F2)=#*-2#&%$'&+*?#
&'$S4#*-2#"2$244')?#4%$+'&#'".#$6&*6)'&#+"C)'4*)6$*6)2#*%#46>>%)*#*-+4#)2F2)4+"E#%C#
&+F+"E#>'**2)"4A#

! ! L-2)2#+4#'#"22.#*%#(2#'&2)*#*%#*-2#>%*2"*+'&#)+4S4#'".#-')04#+"F%&F2.#+"#20>%,2)+"E#
*%*'&#>)2.%0+"'"$2#'".#C)22.%0#%C#%"&+"2#$%006"+$'*+%"4#'".#6"+"*2))6>*2.#'".#
2b6'&#'$$244#*%#*-2#+"*2)"2*=#24>2$+'&&?#C%)#?%6"E#>2%>&2O4#>)%*2$*+%"A#

! ! L-2#)20%*2#2$%"%0?#-'4#)2>%4+*+%"2.#*-2#-%02#'".#&%$'&+*?#'4#'#$2"*)'&#-6(#C%)#
&+F2&+-%%.4#,+*-+"#*-2#%F2)D)2&+'"$2#%"#0']%)#*)'"4>%)*'*+%"#&+"S4#%)#$')(%"D-2'F?#
.'+&?#0%(+&+*?#*%,').4#$+*?#$2"*)24A#!*#2"'(&24#06&*+D*'4S+"E#'*#-%02#'".#4*)%"E#
C'0+&?#$%""2$*+%"4A#g2*=#+*#'&4%#.+4*)+(6*24#,%)S#'".#C'0+&?#>)2446)24#'".#+"$)2'42.#
&2F2&4#%C#.%024*+$#$%"460>*+%"B!

&

0-J%*1$KD+&7$%+D&

9**"+,,A%B&V: &G-DA2#&G"A-"A1A+,&$%*&2DA4$1+&+4+"B+%2A+,&$%*&1C+&"-D+&-E&1C+&E$4AD#&

6.+!5++#$0,!.&%!8+)+*-'+8!<-0)+(%&#$-0%!*+&8$0,!#-!;+7!#.+5+%!&08!%#(+&5%!-9!8+/&#+B!6.+(+!$%!
&!<*+&(!0++8!#-!(+)$%$#!%-5+!-9!#.+!'($0<$'*+%!-9!<=((+0#!'-*$<$+%!&08!%#(&#+,$+%!#.&#!$,0-(+!#.+!(-*+!
-9!#.+!.-5+!&%!#.+!<+0#(+!-9!'-1+(!&08!$0q=+0<+!-0!&<#$-0%!#-!<-5/&#!<*$5&#+!<.&0,+B!6.+!.-5+!
&08!.-=%+.-*8!0++8!#-!/+!(+&<#$)&#+8!&%!&,+0#%!-9!<.&0,+4!1.+(+!/+.&)$-(4!;0-1*+8,+!&08!<.&0,+!
0++8!#-!/+!+5'-1+(+8B!

6.+(+! $%! &! (+<-,0$#$-0! #.&#! <*$5&#+! <.&0,+! .&%! &*(+&87! 8+)+*-'+8! 5&b-(! ($%;%! &08! .&C&(8%!
&(-=08! #.+! ,*-/+! #.&#! (+K=$(+! 5=*#$'*+! *+)+*%! -9! $0#+()+0#$-0%! &08! '-*$<7! <.&0,+%! #-! $09-(5!
<-**+<#$)+! &08! +m+<#$)+! 5-8+*%! -9! $0#+,(&#$-0! 1$#.! 0&#=(+4! (+&*$C$0,! $08$)$8=&*! (+%'-0%$/$*$#7!
#-1&(8%! #.+! '*&0+#! &08! #-1&(8! 9=#=(+! ,+0+(&#$-0%B! "0! #.$%! 8$%<-=(%+4! 8+%'$#+! $#%! <+0#(&*$#74! #.+!
9&5$*7!&08!#.+!.-5+!(+5&$0+8!-0!#.+!5&(,$0!-9!,-)+(05+0#!'-*$<$+%!&08!&<#$-0!'*&0%B!"0%#+&84!
#.+(+!$%!&!(+*$&0<+!-0!0&#$-0&*!&,+0<$+%4!$08=%#(74!&08!#+<.0-*-,7!#-!&<#!&%!;+7!+0&/*+(%!9-(!<&(/-0!
0+=#(&*!1-(*8B!6.$%!&''(-&<.!-)+(*--;%!#.+!&,+0<7!-9!#.+!9&5$*7!&08!.-=%+.-*8!(+*&#$-0%.$'!1$#.!
0&#=(+4!<-55=0$#74!&08!$#%!(-*+!&%!&0!+<-0-5$<!=0$#B!6.$%!(-=08!#&/*+!8$%<=%%+8!#.+!;+7!K=+%#$-0%!
&08!'-*$<7!(+<-55+08&#$-0%!9-(!,-)+(05+0#&*!&08!$0#+(,-)+(05+0#&*!&,+0<$+%!#-!(+'-%$#$-0!#.+!
9&5$*7!&#!#.+!<+0#(+!9-(!-=(!&8&'#&#$-0!#-!8+&*!1$#.!#.+!$0<(+&%$0,!<.&**+0,+%!-9!<*$5&#+!<.&0,+B!

W5'-1+($0,!9&5$*$+%!#-!/+!$0!<-0#(-*!-9!#.+$(!*$)+%!&08!.&)+!#.+!&,+0<7!#-!5&;+!8+<$%$-0%!-0!
#.+$(!%#(&#+,$+%!&08!&<#$-0%!$%!;+7!#-!<-=0#+(!<*$5&#+!<.&0,+B!6.$%!<-5+%!#.(-=,.!%5&**!&<#$-0%4!
<.&0,+8!/+.&)$-(%!&08!&##$#=8+%!-0!8&$*7!/&%$%B!c-(;$0,!9(-5!.-5+!&08!&<<+%%!#-!-0*$0+!<-=*8!
+J&<+(/&#+!$0+K=&*$#$+%!&08!%-<$&*!8$)$%$-0%!/+#1++0!#.-%+!1.-!<&0!&m-(8!#-!1-(;!9(-5!.-5+!&08!
#.-%+!1.-!<&00-#B!6.$%!<-=*8!(+%=*#!$0#-!8$%'&($#7!-9!(+%-=(<+%4!&<<+%%!&08!+)+0!1+&*#.B!"0!*$,.#!-9!
#.+%+!8$%<=%%$-0%4!#.+!5++#$0,!8+)+*-'+8!&!%+($+%!-9!'-*$<7!(+<-55+08&#$-0%!&%!8+#&$*+8!$0!#.+!
%+'&(&#+!O-*$<7!E+<-55+08&#$-0%!E+'-(#B!

! &
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925%-OD+*B+4+%1?&

6.+!20$#+8!3&#$-0%d!V+'&(#5+0#!-9!W<-0-5$<!&08!X-<$&*!Im&$(!1&%!(+'(+%+0#+8!/7!Y%B!E+0&#&!
e&<C5&(%;&4! X-<$&*! Im&$(%! N99$<+(! v! 23! @-<&*! O-$0#! -0! #.+! @&5$*74! 1.$*%#! #.+! >-5+!
E+0&$%%&0<+! @-=08&#$-0!1&%! (+'(+%+0#+8! /7!$#%! A.&$(5&04!Y( B! ^(7&0! X&08+(%-04! A^WB! 6.+!
5++#$0,!1&%!<.&$(+8!/7!O(-9+%%-(!Y-.&5+8!P&5&*!I/8+*5-0+54!A.&$(!-9!I(<.$#+<#=(+!&08!#.+!
@-=08$0,!V$(+<#-(!-9!#.+!A+0#(+!9-(!I(<.$#+<#=(+4!2(/&0$%5!&08!P*-/&*!>+($#&,+!FAI2P>G!&#!#.+!
20$)+(%$#7!-9!:-(;!F#.+0! &#!3-##$0,.&5!6(+0#!20$)+(%$#7GB!

WJ'+(#%!&08!'&0+**$%#%!(+'(+%+0#+8!6.+!20$)+(%$#7!-9!P*&%,-14!20$)+(%$8&8!8+!3&)&((&4!A&5'=%!
^$-LY+8$<-!V+!E-5&4!w=++0!Y&(7!20$)+(%$#7!-9!h-08-04!20$)+(%$8&8!A&(*-%!"""!8+!Y&8($84!
AWO6!20$)+(%$#7!$0!"08$&!&5-0,%#!-#.+(%B!

@-(!9=(#.+(!$09-(5&#$-0!&/-=#!#.+!WJ'+(#%!Y++#$0,!&08!$#%!'&(#$<$'&0#%4!7-=!<&0!)$%$#!#.+!+)+0#!
c+/'&,+!&08!%.-(#!8-<=5+0#&(7M!.##'%M??111B7-=#=/+B<-5?1&#<.k)x"6,=lK0)+(1!

.##'%M??.-5+(+0&$%%&0<+9-=08&#$-0B-(,?&(#$<*+?.(9L0#=L=0L+J'+(#%L5++#$0,L$0L0-##$0,.&5?!

.##'%M??<&=,.B-(,?.-5+L&08L<*$5&#+L<.&0,+!
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!
!
!
!
!
!
!
!

!

http://www.youtube.com/watch?v=ITgu6qnverw
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9%:2+().;2+2'.!<)('+%$(+ ",*"Y-'+%**'-"8(:"T$8,-"'+"L-&$,)%&)/-%"8(:"9'/(:,(5"O,-%&)'-"'+"7%*%8-&$"8)"
)$%"@(,A%-*,)B" '+"N'-=J"P808>" ,*"8>*'" )$%"9'/(:,(5"O,-%&)'-" '+" )$%"T%()-%"+'-"L-&$,)%&)/-%;"@-G8(,*0"8(:"
P>'G8>"6%-,)85%J"9%>>'<"'+")$%"7'B8>"F'&,%)B"'+"L-)*"8(:"Y8)-'("'+")$%"6'0%"7%(8,**8(&%"9'/(:8),'(;"P808>"
,*"0/>),.>%"8<8-:D<,((,(5"*&$'>8-*"8(:")$%"-%&,.,%()"'+"#$%"b/%%(`*"L((,A%-*8-B"Y-,c%"d!H!Ve;"@f`*"$,5$%*)"
(8),'(8>" -%*%8-&$"$'('/-*;"?#@`*"7%*%8-&$"23&%>>%(&%"L<8-:"d!H!He;"@T" \%-=%>%B`*"g%++-%B"T''="L<8-:"
d!HVSe;"8(:"-/((%-"/."+'-")$%".-%*),5,'/*"?%<)'("Y-,c%"d!H!HeJ""Y-'+%**'-"LG:%>0'(%0"-%*%8-&$"+'&/*%*"'("
8-&$,)%&)/-8>"$,*)'-B;"8-&$,)%&)/-8>"8(:" /-G8("$%-,)85%;"8-&$,)%&)/-%" '+"$'0%;"*'&,'D*.8),8>" .-8&),&%*" '+" /-G8("
&'00/(,),%*;" 8(:" */*)8,(8G>%" >,A,(5" +'-" 85%,(5" .'./>8),'(J" P808>`*" -%*%8-&$" $8*" ,(+'-0%:" 5'A%-(0%()*;"
,()%-(8),'(8>" '-58(,*8),'(*;" 8(:"+%8)/-%:" ,(">%8:,(5"8&8:%0,&"h'/-(8>*"8(:"5'A%-(0%()" .'>,&,%*J""6,*"G''=*"
,(&>/:%"iY%-,.$%-,%*Q"2:5%"T'(:,),'(*",("L-&$,)%&)/-%`"d!HV!e;"i#$%"L-&$,)%&)/-%"'+"6'0%",("T8,-'`"d!HV]e;"8(:"
jL-&$,)%&)/-%;"F.8&%"8(:"4%0'-B"'+"7%*/--%&),'(",("?'-)$%-("M-%>8(:k"d!HVEe^"8(:"iY%'.>%;"T8-%"8(:"K'-=",("
)$%"6'0%"̀d!H!HeJ"

"

"

43%=(11%3.!+0$.!'>?2<20<(: ",*"Y-'+%**'-"'+"M()%>>,5%()"2(5,(%%-,(5"FB*)%0*"<,)$,(")$%"Y-':/&)"O%*,5(")%80"
8)" ?')),(5$80" #-%()" @(,A%-*,)BJ" L0,(l*" -%*%8-&$" $%>.*" -%*$8.,(5" +/)/-%*" GB" &-%8),(5" 8" .'*,),A%",0.8&)"'("
,(:,A,:/8>*"8(:"*'&,%)BJ"6%",*")$%"O,-%&)'-"'+")$%"(8),'(8>"O#LD2(%-5B"dO'&)'-8>"#-8,(,(5"L>>,8(&%e"8(:"8>*'"
)$%" O,-%&)'-" '+" Y-':/&)" M(('A8),'(" T%()-%J" 6,*" -%*%8-&$" 8(:" )%8&$,(5" 8&),A,),%*" +'&/*" '(" *%A%-8>" 0/>),D
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/+7-08!#.$%!&(+!<&**+8!-(8-4!*$#+(&**7!#(&0%*&#$0,!&%!(--5%4!1$#.-=#!&07!8+%$,0&#+8!9=0<#$-0%4!$08$<&#$0,!
#.&#!#.+7!<&0!/+!=%+8!$0!5=*#$'*+!1&7%4!&%!0++8+84!/&%+8!-0!0++8!&08!<-59-(#B!
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@-(!&0!$0.&/$#&0#!*$)$0,!$0!#.+!$00+(!<$#74!#.+!$8+&!-9!.-5+!$0<*=8+%!#.+!'-*!&%!1+**!&%!#.+!.-=%+!#.+7!
*$)+!$0B!6.$%!$%!+)$8+0#4!0-#!-0*7!/7!#.+!1&7!$0!1.$<.!#.+!&<#$)$#$+%!#&;+!'*&<+4!/=#!&*%-!/7!.-1!'+-'*+!
8(+%%!&08!5-)+!&(-=08!+&<.!-#.+(d%!.-=%+%!&08!&**!-9!#.$%!$%!&0!$5'-(#&0#!'&(#!-9!#.+$(!%+0%+!-9!'*&<+B!
I!9+1!-9!#.+!8+9$0$#$)+!$08$<&#-(%!-9!#.$%!%+0%+!&(+!1-5+0!-9!#.+!'-*!8-!0-#!<.&0,+!#.+$(!j.-5+!<*-#.+%d!
=0*+%%!#.+7!&(+!1&*;$0,!-=#%$8+!#.+!m%&d%!,&#+4!<.$*8(+0!-0*7!.&)+!#-!,+#!'+(5$%%$-0!9(-5!#.+$(!9&5$*7!
$9!#.+7!&(+!,-$0,!-=#!-9!#.+!'-*4!$#!$%!<-55-0!#-!+0#+(!$0#-!&07-0+d%!.-=%+!1$#.$0!#.+!'-*!&08!,-!='!#-!
#.+!('+*-'S !1$#.-=#!1-((7$0,!&/-=#!/(+&<.!-9!'($)&<7B!I#!#.+!0+$,./-=(.--8!*+)+*4!&%!1+**!&%!1$#.$0!
#.+!.-=%+4!#.+!#1-!#.(+%.-*8!%'&<+%!5+0#$-0+8!&/-)+!&(+!#.+!<.-1;!-9!#.+!'-*!&08!#.+!<-=(#!-9!#.+!
.-=%+4!/-#.!%=((-=08+8!/7!%+5$L-'+0!%'&<+%!0&5+*7!#.+!%*&'!&08!#.+!>')44'&B!"0!#.+!*-<&*!*&0,=&,+4!
#.+!$00+(!<-=(#!-9!#.+!.-=%+!$%!&*%-!<&**+8!&!j$-'6SOB!6.+!%$5$*&(!0&5+%!-9!#.+%+!-'+0!'*&<+%!.&)+!&0!
-($,$0!$0!X&0;($#!1-(8!j$-'*64S'O4!5+&0$0,!&!<(-%%1&74!-(!1.+(+!'&#.1&7%!5++#B!!
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c$#.!#.+!<=((+0#%!-9!(+9-(5!&08!5-8+(0$#74!&08!#.+!0+1!8+)+*-'5+0#&*!'&(&8$,54!#.+!0+$,./-=(.--8!
%#(=<#=(+%!&08!#.+!.-=%+!-<<='&#$-0!'&##+(0!.&)+!<.&0,+8!-)+(!#$5+B!Y&07!0+$,./-=(.--8%!&(+!0-#!
.-5-,+0-=%!<-55=0$#$+%!&075-(+!&08!&(+!0-#!8+9$0+8!/7!#.+!%-<$&*!0-(5%!-9!#.+! '&%#4!&08!5&07!
.-=%+.-*8%!&(+!&8&'#+8!#-!$0<*=8+!%+1&,+!%7%#+5%!&08!&$(!<-08$#$-0+(%4!<.&0,$0,!#.+!1&7!'*&<+%!,+#!
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-<<='$+8B!"0!%-5+!<&%+%4!#.+%+!&8&'#&#$-0%!.&)+!(+%=*#+8!$0!/*-<;$0,!-99!#.+!>')'4'&4 !&#!,(-=08!*+)+*!
&%!1+**!&%!%+&*$0,!-99!#.+!1$08-1%!&#!#.+!=''+(!*+)+*B!6.+!'.7%$<&*!%#(=<#=(+!-9!#.+!%+##*+5+0#4!.-1+)+(4!
+08=(+%!&08!.&%!9-=08!(+0+1+8!)&*=+!&08!&<&8+5$<!$0#+(+%#!-1$0,!#-!#.+!1-(*8!.+($#&,+!0-5$0&#$-0B!
6.+!#.(+%.-*8!%'&<+%4!.-1+)+(4!<-0#$0=+!#-!.&)+!#.+!<-0<+'#=&*!(-*+!-9!#.+!<.-1;4!1.+(+!$0.&/$#&0#%!
<-5+!#-,+#.+(B!6.+7!&*%-! '(-)$8+!#.+!&99-(8&0<+%!0++8+8!9-(! #.+!%+0%+! -9! /+*-0,$0,!&08!%+0%+! -9!
<-59-(#B!!

I#!#.+!#$5+!-9!<-**+<#$)+!9+%#$)$#$+%4!#.+!<.-1;%!+J'&08!#-!$0<*=8+!1$#.$0!#.+!&<#$)$#7!8-5&$04!-0!
-0+!.&084!#.+!%*&'4!&08!#.+!('+*-'S4 !-9!#.+!.-=%+%!&08!-0!#.+!-#.+(!#.+!%#(++#%4!#.+!,&#+%!-9!#.+!'-*4!&08!
&!/$#!-9!#.+!5&$0!%#(++#4!$#%!%.-'%!&08!$#%!<-55=0$#7!%'&<+%B!V=($0,!#.+!$0%#&0<+%!-9!<-55=0&*!)$-*+0<+4!
#.+!,&#+%!-9!#.+!'-*%!%.=#!<(+&#$0,!&!%&9+!%'&<+!9-(!$0.&/$#&0#%!#-!$0#+(&<#!&08!'(-)$8$0,!&!'-%%$/$*$#7!-9!
8+9+08$0,!#.+!0+$,./-=(.--8B!V=($0,!#.$%!#$5+4!#.+!/&<;!&**+7%!#.&#!&(+!-#.+(1$%+!=%+8!-0*7!/7!#.+!
1-5+04!/+<-5+!<-00+<#$-0%!1$#.!-#.+(!'-*%!&08!&(+!=%+9=*!$0!<(+&#$0,!<-55=0$<&#$-0!<.&00+*%!9-(!
(+<-0<$*$&#$-04!-(!%-5+#$5+%!b=%#!+%<&'+!F@$,=(+!\M!'*&0!-9!#.+!'-*!1$#.!#.+!,&#+%!&08!#.+!&**+7%GB!
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6.+!<-=(#!1$#.$0!#.+!.-=%+!$%!<(=<$&*!9-(!#.+!9&5$*$+%!#-!<-5/&#!+J#(+5+!.+&#!+)+0#%B!N<<='&0#%!=%+!
'&##+(0%!#.&#!8$%#$0<#*7!<.&0,+!8=($0,!#.+!%=55+(!5-0#.%!&08!$0!-(8+(!#-!<-5/&#!#.+!.+&#!1&)+%4!#.+!
8--(%!&08!1$08-1%!-9!#.+!0&((-1!9(-0#!9&}&8+!,+#!%.=#!8=($0,!#.+!8&7#$5+B!6.+!<-=(#!#.+0!%#&(#%!,+##$0,!
#(+&#+8!&%!#.+!%.&8+8!j-=#8--(!%'&<+d!1.+(+!#.+!9*--(!$%!<--*+(!8=+!#-!#.+!1&#+(!#&0;!/+*-1B!V=($0,!#.+!
8&7#$5+!#.+!9&5$*7!-<<='$+%!#.+!,(-=08!9*--(!5-)$0,!&(-=08!#.+!.-=%+!#.(-=,.!#.+!)+(&08&.!%'&<+B!
6.+!=''+(!9*--(%!-9!#.+!.-=%+!&08!-0!%-5+!8&7%!1.+0!#.+!<-=(#!&*%-!,+#%!8$(+<#!0--0!%=04!(+<+$)+!.+&#!
(&8$&#$-0!&08!&(+!#--!.-#!#-!/+!-<<='$+8B!6.+!0$,.#4!.-1+)+(4!$%!<--*+(B!6.+!(--9%4!<-=(#!&08!#+((&<+%!
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&(+!1&%.+8!8-10!&08!/+8%!&(+!/(-=,.#!-=#B!c.$*+!$0.&/$#&0#%!-9!#.+!$00+(!<$#7!1.-!<&0!&99-(8!$#!0-1!
.&)+!&$(!<-08$#$-0$0,!#-!5&0&,+!<-59-(#4!5&07!%#$**!9-**-1!#.$%!'&##+(0B!6.$%!8&$*7!%.$9#!-9!9=0<#$-0!
-0<+!&,&$0!$%!<+0#+(+8!&(-=08!#.+!<-=(#!1.$<.!,+#%!=%+8!&%!&!%*++'$0,!%'&<+!-0!%=55+(!0$,.#%!&08!
+J#+08+8!;$#<.+0!%'&<+%!#-!&)-$8!#.+!$08--(!.+&#$0,!8=+!#-!<--;$0,!8=($0,!#.+!8&7B!Y&07!%#=8$+%!.&)+!
&*%-!$8+0#$9$+8!#.&#!&<<+%%!#-!<-59-(#&/*+!%'&<+%!$%!,+08+(+8B!"0!5-%#!9&5$*$+%4!5+0!,+#!&<<+%%!#-!#.+!
<--*+%#!(--5%!-9!#.+!.-=%+!&08!1-5+0!-9#+0!+08!='!-<<='7$0,!#.+!>')'4'& !%'&<+%!-0!#.+!,(-=08!9*--(B!
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6.+!(+<+0#!"0#+(,-)+(05+0#&*!O&0+*!-0!A*$5&#+!A.&0,+!F"OAAG!E+'-(#!.&%!$8+0#$9$+8!#.+!;+7!($%;!9-(!
#.+!<$#7!-9!I.5+8&/&8!&%!*-%%!-9!*$9+!&08!-=#5$,(&#$-0!8=+!#-!=(/&0!.+&#!$%*&08%!&08!1&#+(!%<&(<$#7!
F"OAA4!TSTT4!'BZaSZGB!!6.+!(+'-(#!&08!-#.+(!%#=8$+%!&*%-!$8+0#$97!#.&#!#.+!$5'&<#!-9!#.$%!1$**!/+!%++0!
5-(+!-0!1-5+0!&08!'--(+(!9&5$*$+%!&%!#.+(+!1$**!/+!,(+&#+(!1-(;*-&8%!&08!%#(+%%!8=($0,!8(-=,.#!+)+0#%!
&08! *+%%+(! &<<+%%$/$*$#7! #-! <-59-(#&/*+! %'&<+%! 8=($0,! #.+! .+&#! 1&)+%B! 6.+! (+'-(#! &*%-! 5+0#$-0%!
$0<(+&%+8!-<<=((+0<+%!-9!#(-'$<&*!<7<*-0+%!-0!#.+!1+%#+(0!<-&%#!-9!"08$&!1.$<.!1$**!(+%=*#!$0!%'-(&8$<!
.+&)7! (&$0! &08! %.-(#L#+(5! 9*--8$0,B!I.5+8&/&8! Y=0$<$'&*! A-('-(&#$-0! .&%! /++0! -0+! -9! #.+! 9$(%#!
5=0$<$'&*$#$+%!$0!#.+!<-=0#(7!#-!(+%'-08!#-!#.$%!&08!.&%!'(+'&(+8!&!>+&#!I<#$-0!O*&0!#.&#!,+#%!='8&#+8!
&00=&**7!&08!.&%!&8)$%-($+%!9-(!/=$*8$0,!(+,=*&#$-0%!#-!5$0$5$C+!#(&''$0,!-9!.+&#4!5&0&,$0,!.+&#!%#(+%%!
&08!$0%#$#=#+!<--*!(--9!'-*$<7B!!
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6.+! <-02.'('.#12'*#<$*+%"#m&'"!FTSZ[G4!1.$*+!.&%!&!<*+&(!&<#$-0!&08!'(-#-<-*!$0!'*&<+!9-(!.+&#!
+5+(,+0<$+%! &08! .&%! &! <*+&(! '-*$<7! #-! <-5/&#! (&8$&#$-0! #.(-=,.! &88$0,! &! <--*! (--9! '-*$<74! $%! 0-#!
<-,0$C&0#! -9!#.+!+J$%#$0,!H! -0!#.+! ,(-=08!<-08$#$-0! -9!#.+!$00+(!<$#7!1.$<.!%'&#$&**7!&08!%-<$&**7!
9=0<#$-0%!8$99+(+0#*7!#.&0!#.+!$#%!5-8+(0!<-=0#+('&(#B!6.+!$00+(!<$#7!<=((+0#*7!.&%!&!<-5'*+J!-/b+<#$)+!
-9!<-0%+()&#$-04!-1$0,!#-!$#%!1-(*8!.+($#&,+!%#&#=%4!&08!-9!%+0%$#$)+!8+)+*-'5+0#!-1$0,!#-!#.+!0++8!9-(!
&! /+##+(!K=&*$#7!-9!*$9+!&08!<*$5&#+!<.&0,+!5$#$,&#$-0B!c.$*+!&!%+'&(&#+! '-*$<7!9-(!#.+!$00+(!<$#7!$%!
0++8+84! #.+! *+%%-0%! -0! .-1! #.(+%.-*8! %'&<+%! &(+! $5'-(#&0#! 9-(! &88(+%%$0,! +J#(+5+! +)+0#%! &08!
+5+(,+0<$+%B!6.+!$5'-(#&0<+!-9!(+<-,0$C$0,!#.+%+!%'&<+%!&08!#.+!<=*#=(&*!0+#1-(;%!9-(!1.$<.!#.+7!
/+<-5+!&!'*&#9-(5!1&%!(+<+0#*7!8+5-0%#(&#+8!8=($0,!#.+!ANf"VLZ[!'&08+5$<B!6.+!<.-1;%!8=($0,!
#.$%!#$5+!/+<&5+!%$#+%!-9!<-55=0$#7!;$#<.+0%!&08!0+$,./-=(.--8!<*$0$<%!#.&#!#--;!<&(+!-9!+)+(7-0+4!
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$0<*=8$0,!#.+!.-5+*+%%!&08!#.+!-=#L-9L1-(;!5$,(&0#!1-(;+(%!1.+0!#.+!(+,=*&(!%=''*7!0+#1-(;%!1+(+!
%0&''+8!F@$,=(+![!L!#.+!$5&,+!-9!&!<-55=0$#7!;$#<.+0!&#!#.+!#$5+!-9!<-)$8GB!!
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E+%'-0%+%!#-!+J#(+5+!+)+0#%4!+%'+<$&**7!$0!#.+!$00+(!<$#$+%!-9!X-=#.!I%$&!&(+!.+&)$*7!8+'+08+0#!-0!#.+!
%-<$&*! 0+#1-(;%! &08! (+*&#+8! %'&#$&*! .$+(&(<.$+%! -9! .-5+%! &08! 0+$,./-=(.--8%B! A*$5&#+! <.&0,+!
5$#$,&#$-0! &08! &8&'#&#$-0! 5+&%=(+%! 1-=*8! 1-(;! 5=<.! /+##+(! $9! #.+%+! %$#=&#$-0%! &08! #.+! %$#=&#+8!
;0-1*+8,+!-9!#.+%+!'*&<+%!&(+!<-0%$8+(+8!&%!&!'&(#!-9!$#B!@-(!+J&5'*+4!#.+!I.5+8&/&8!>+&#!I<#$-0!
O*&0! <-=*8! <-0%$8+(! #.+! .-=%+! #7'+! &08! #.+! $00+(! #.(+%.-*8%! $0#-! <-0%$8+(&#$-0! 1.$*+! %=,,+%#$0,!
5+&%=(+%!#-!<-5/&#!(&8$&#$-0!&08!<--*$0,!'-*$<$+%B!6.+!&<#$-0!'*&0!<-=*8!&*%-!<-0%$8+(!#.+!<.-1;%!&08!
#.+!<=*#=(&*!$0%#$#=#$-0%!<-00+<#+8!#-!#.+5!&%!#.+!9$(%#!(+%'-08+0#%!#-!+5+(,+0<$+%B!P-$0,!9=(#.+(!1$#.!
#.$%! 0+#1-(;4! #.+! &=#.-(! .-'+%! #-! <-00+<#! #-! )&($-=%! <-55=0$#$+%! &08! #.+!I.5+8&/&8! Y=0$<$'&*!
A-('-(&#$-0!#-!'(+'&(+!&!5-8+*!&<#$-0!'*&0!9-(!#.+!$00+(!<$#7!-9!I.5+8&/&8B!I0!=08+(%#&08$0,!-9!#.+!
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A^Y!1&%!8+%$,0+84!9(-5!#.+!)+(7!/+,$00$0,4!#-!8+)+*-'!&!0+1!1&7!-9!/=$*8$0,!#.+!<-**+<#$)+!(+%'-0%+!
#-!#.+!'(+%+0#4!9-(!#.+!'&#$+0#%!&08!<-55=0$#$+%!-9!'+-'*+!8+8$<&#+8!#-!<&($0,!9-(!-#.+(%B!6.+!)+(7!*-,$<!
-9!*$)$0,!#-,+#.+(!1$#.!o<-55-0!*-,-%o4!1.+#.+(!#.+7!&(+!#.-%+!-9!<=*#=(+4!1-(;4!+8=<&#$-04!.+&*#.4!-(!
5-(+! ,+0+(&**7! -9! *$)$0,! &%! <$#$C+0%B! 6.+! '&08+5$<4! +0+(,74! &08! ,+-'-*$#$<&*! <($%+%! .&)+! *+8! #-!
+J'-0+0#$&*!<.&0,+!-0!&!,*-/&*!%<&*+B!@-(!#.+!9$(%#!#$5+4!&**!$0%#$#=#$-0%!&08!-(,&0$C&#$-0%!.&)+!%.-10!
#.+! '(+<&($-=%0+%%! -9! '(-'-%$0,! '*&0%4! 9-(+<&%#%4! &08! <-0#(-*! %#(=<#=(+%! $0! 8+&*$0,! 1$#.! 1.&#! 1&%!
.&''+0$0,B!6.$%!o0+1!'(+%+0#o!.&%!'(-9-=08*7!K=+%#$-0+8!#.+!'&(&8$,5%!-0!1.$<.!1+!.&)+!9-=08+8!
-=(!1-(;4!*+&8+(%.$'4!&08!-(,&0$C&#$-0%M!9(-5!#.+!$**=%$-0!-9!'*&00$0,!&08!<-0#(-*4!-9!#.+!<+0#(&*$C&#$-0!
-9! 8+<$%$-0L5&;$0,! %7%#+5%! &08! #.+! %+'&(&#$-0! -9! #.+%+! 9(-5! -'+(&#$-0%4! 9(-5! #.+! +5'.&%$%! -0!
%#&08&(8%! &08! 0=5+($<&*! $08$<&#-(%! #-! <&($0,! -9! '(-<+%%+%! &08! <-0#+J#=&*! 9&<#-(%! 9-(! %=%#&$0&/*+!
8+)+*-'5+0#!-9!#.+!<$)$<!%-<$+#7!&08!.=5&0!(+*&#$-0%.$'%B!3+1!*+0%+%!&(+!0++8+8!#-!(+&8!#.+!<-0#+J#4!
$0.&/$#!$#4!&08!#(&0%9-(5!$#B!6.$%!$%!&!<.&**+0,+!#.&#!<(-%%+%!(-*+%!&08!,+0+(&#$-0%B!"#!$%!&0!o&8&'#$)+o!
<.&**+0,+D!#.+!&0%1+(!5=%#!+5+(,+!9(-5!#.+!o<-55=0$#7oB!c.&#!$%!#.+!;$08!-9!(+*&#$-0%.$'!1+!0++8!
#-!+%#&/*$%.!1$#.!#.+!<-0#+J#!1+!$0.&/$#k!!

"0! #.$%! *-,$<4! #1-! *+)+*%! -9! &0&*7%$%! 5&7! /+! -9! $0#+(+%#B! 6.+! 9$(%#! $%! (+*&#+8! #-! #.+! &<&8+5$<!
8+)+*-'5+0#!-9!#.+!2A^Yd%!#(&$0$0,!&08!(+%+&(<.!'(-,(&5%!-)+(!$#%!RS!7+&(%!&08!#.+!+)-*=#$-0!-9!#.+!
(+*&#+8! -/b+<#$)+%! -9! #.+! &,+08&! TSRS! XVP%M! 2A^Y! %#&(#+8! $0! Z[[R! 1$#.! &! /&<.+*-(d%! 8+,(++! $0!
3=(%$0,! &08! &! Y&%#+(d%! V+,(++! $0! Y+8$<$0+! &08! X=(,+(7! FXVP%! 0B! R! &08! UGB! 6.+04! $0! Z[[[! #.+!
/&<.+*-(d%!8+,(++%!$0!/$-5+8$<&*!+0,$0++($0,!&08!$0!V$+#+#$<%!1+(+!8+*$)+(+8!FXVP%!0B!T4!R4!&08!UGB!"0!
TSS]! /&<.+*-(d%!8+,(++%!$0!V$+#+#$<%!1+(+!$5'*+5+0#+8!$0!@--8!X<$+0<+!&08!>=5&0!3=#($#$-0B! "0!
TSZS4!#.+!/&<.+*-(d%!8+,(++!$0!/$-5+8$<&*!+0,$0++($0,!1&%!$5'*+5+0#+8!$0!"08=%#($&*!W0,$0++($0,4!&08!
Y&%#+(d%! V+,(++%! $0! ^$-5+8$<&*! W0,$0++($0,4! A.+5$<&*! W0,$0++($0,! 9-(! X=%#&$0&/$*$#74! &08! @--8!
X<$+0<+!&08!>=5&0!3=#($#$-0!1+(+!8+*$)+(+8!FXVP%!0B!T4!R4!U4!ZZ4!ZT4!&08!ZRGB!"0!TSZ[!#.+!V+'&(#5+0#!
$0!X<$+0<+!&08!6+<.0-*-,7!9-(!>=5&0!&08!W0)$(-05+0#!1&%!9-=08+84!#.+0!#(&0%9-(5+8!-0!#.+!T\!" !-9!
@+/(=&(7!TSTR!$0#-!#.+!V+'&(#5+0#!-9!X<$+0<+!&08!6+<.0-*-,7!9-(!X=%#&$0&/*+!V+)+*-'5+0#!&08!N0+!
>+&*#.!FXVP%!0B!T4!R4!U4!l4!]4!\4![4!ZZ4!ZT4!ZR4!ZU4!Za!&08!Z]GB!6.+!%+<-08!$%!(+*&#+8!#-!#.+!%-<$&*!&08!
#+(($#-($&*!$5'&<#!-9!#.+!1-(;!8-0+!/7!2A^Y!$0!#.+%+!RS!7+&(%M!

¥! <&60"+#'".#5'0+&+24V#'#"2*,%)S#,+*-#Q=y[R#<&60"+#'".#@=QyB#m')2"*4x#

¥! /'0>64#U+C2V#4+"$2#l'"6')?#QRQ[=#Q[#2F2"*4#%)E'"+42.x#

¥! !"$&64+F2"244V#QAyz#%C#;*6.2"*4#,+*-#.+4'(+&+*+24x##

¥! fF2)#BBR#>2%>&2#2"E'E2.#+"#4>%)*4#'$*+F+*+24#$'))+2.#%6*#+"#7/ijx#

¥! !"*2)"'*+%"'&+4'*+%"#'".#!"*2)"'*+%"'&#$%%>2)'*+%"V#B#,%)S4#$'0>4#+"#QRQ[=#'".#'>>&+$'*+%"#
46(0+**2.#*%#L1:#I#G%)&.#7"+F2)4+*?#3'"S+"E4##

6.+!%+<-08!$%!&*%-!(+*&#+8!#-!#.+!%-<$&*!&08!#+(($#-($&*!$5'&<#!-9!#.+!1-(;!8-0+!/7!#.+!@O2A^Y!&08!
#.+!2A^Y!$0!#.+%+!RS!7+&(%M!F$G!h-<&*!#(&$0$0,!#-!\S!X#=8+0#%!/+#1++0!ZSLZU!7+&(%!-*8!&/-=#!&*<-.-*!
&08!*$)+(4!5$<(-/$-5+4!5-#-(/$;+4!&08!8(=,%4!%5-;+D!F$$G!2A^Y!I<&8+57M!UZ!Y&%#+(%4!T]\!<-=(%+%B!

c+4!#.+(+9-(+4!(+,+0+(&#+!-=(!$08$)$8=&*!&08!<-**+<#$)+!*$)$0,4!&%!*+&8+(%!&08!<$#$C+0%4!$0!#+(5%!-9M!
$G!$8+0#$#7!&08!&8&'#&#$-0D!$$G!$0#+,(&#$-0!&08!8$99+(+0#$&#$-0D!$$$G!)$#&*!(+*&#$-0%.$'%!&08!<&(+B!6.$%!0+1!
*$)$0,!5=%#!%#&(#!/7!(+,+0+(&#$0,!#.+!,&C+!1$#.!1.$<.!1+!-/%+()+!(+&*$#7!&08!#.+!5$08%+#!1$#.!1.$<.!
1+!*$)+!$#B!



!
!

#)!

&

!FFEGJCRDJFC&RCG&[FUMECRCIM&&

6.+! 1.-*+! '(-b+<#! $%! <-08=<#+8! /7! A^Y! 1.$<.! $%! #.+! +0#$#7! (+%'-0%$/*+! 9-(! #.+! %+*+<#$-0! -9! #.+!
%=''*$+(%!#.&#!1$**!8$(+<#*7!$5'*+5+0#!#.+!'(-b+<#!9(-5!#.+!$0$#$&*!8+%$,0!%#&,+!#-!$#%!<-5'*+#+!+J+<=#$-0B!
A^Y!$%!#.+! -(,&0$C&#$-0!%+#!='! #-! '(-5-#+!#.+!2A^Y!&08!+0%=(+!#.+! '=(%=$#! -9!#.+!20$)+(%$#7d%!
$0%#$#=#$-0&*!-/b+<#$)+%B!A-5'&07!%.&(+.-*8+(%!<-5'($%+!0-0L'(-9$#!-(,&0$C&#$-0%4!/=%$0+%%'+-'*+4!&08!
'($)&#+!-(!$0%#$#=#$-0&*!$0)+%#-(%B!!

W99+<#$)+! &<#$-0! $0! #.+! 5&0&,+5+0#! -9! <-5'*+J! '(-<+%%+%! $0<(+&%$0,*7! (+K=$(+%! &! 0+1! 1&7! -9!
$0.&/$#$0,!'*&<+%!&08!#$5+%!-9!&0!-(,&0$C&#$-04!,(&8=&**7!$8+0#$97$0,!#.+!*+)+*%!-9!$0#+()+0#$-0!1.$*+!
/+$0,!&1&(+!-9!#.+$(!<-0%#&0#!&08!870&5$<!$0#+(L(+*&#$-0%.$'B!"#!$%!&!K=+%#$-0!-9!/($0,$0,!$0#-!'*&7!&0!
F+<-G%7%#+5$<!=08+(%#&08$0,!-9!%'+<$9$<!8$)+(%$#$+%!F-9!'+-'*+4!<$(<=5%#&0<+%4!'*&<+%4!-/b+<#$)+%4!+#<BG!
/7!5&0&,$0,!0-#!%-!5=<.!$09-(5&#$-0!9*-1%!&08!#.+!$5'-%$#$-0!-9!-'+(&#$0,!5-8+*%!F'(&<#$<+%G4!/=#!
(&#.+(!<(+&#$0,!<$(<=5%#&0<+%!%-!#.&#!$09-(5&#$-0!&08!5-8+*%!&(+!&%%=5+8!&08!$5'*+5+0#+8!*-<&**7!$0!
&!,+0+(&#$)+4!(+%'-0%$/*+4!&08!'(-L&<#$)+!1&7B!

6-!-)+(<-5+!#.+!*&<;!-9!&!8++'!&1&(+0+%%!-9!#.+!o<-5'*+J$#7o!#.+5+!&08!%=$#&/*+!5+#.-8-*-,$+%!
#-!5+&%=(+!$#4!1+!.&)+!#.=%!8+)+*-'+8!#(&$0$0,!<-=(%+%!#.&#!<&0!&*%-!5&;+!#.+!5+#.-8-*-,$<&*!&''(-&<.!
&!#&0,$/*+!+J'+($+0<+B!6.&#!$%4!#.+!2A^Y!'(-b+<#!$%!8++'*7!<-55$##+8!&08!(+*&#+8!#-!#.+!5&0&,+5+0#!
-9! '(-#+<#+8!&(+&%4!#-!#.+!$5'(-)+5+0#! -9!#.+!+0+(,+#$<!%#(&#+,$+%!9-(!#.+!%=%#&$0&/$*$#7! -9!#.+!0+1!
'(-<+%%+%! &08! *-<&*! 870&5$<%! &08! #-! #.+! 8$&*-,=+! /+#1++0! (=(&*! &08! =(/&0! &(+&%B! 6.$%! <.&0,+%!
/+.&)$-=(%!&08!$5'*+5+0#%!%;$**%!$0!-=(!8&$*7!*$9+!&08!9-(!+)+(7/-87B!!

I*%-!9-**-1$0,!#.+!W=(-'+&0!-($+0#&#$-0%!-0!A$(<=*&(!W<-0-57!#.&#!+0<-5'&%%!&!1.-*+!(&0,+!-9!
&<#$)$#$+%! (&0,$0,! 9(-5! 8-5+%#$<! &08! $08=%#($&*! '(-<+%%+%! -9! <-0%=5'#$-0! &08! '(-8=<#$-0! #-! #.+$(!
'(-<+%%$0,!#-1&(8%!9--84!#(&0%'-(#%4!%+()$<+%4!&08!+0+(,7!8$%#($/=#$-04!1+!.&)+!8+)+*-'+8!#--*%!9-(!&0!
+99+<#$)+!&<<+*+(&#-(!9-(!%=%#&$0&/*+!$00-)&#$-04!*-<&*!(+,+0+(&#$-0!-9!0&#=(&*!(+%-=(<+%!&%!1+**!&%!-9!
<-55=0$#$+%4!$9!'(-'+(*7!=08+(%#--8B!!

c+!&(+!8-$0,!%-4!&*%-!$0!<-**&/-(&#$-0!1$#.!-#.+(! '*&7+(%!-0!#.+!#+(($#-(74! '(-5-#$0,!%=%#&$0&/*+!
+<-0-5$+%!1.$<.!&(+!&!'($-($#7!9-(!#.+!O3EE!&08!$0!#.+!W2!$0!,+0+(&*B!"0!"#&*74!)&($-=%!'(-b+<#%!.&)+!
/++0!8+)+*-'+8!&<<-(8$0,*7B!"0!#.$%!%+0%+4!2A^Y!$%!0-#!&0!+J<+'#$-04!/=#!&0!$0#+(+%#$0,!+J&5'*+!,$)+0!
$#%!'+<=*$&(! '-%$#$-0!&08!%#(&#+,$<!8+)+*-'5+0#&*!-''-(#=0$#$+%B!"#!,&#.+(%!5-(+!#.&0!T4aSS!%#=8+0#%!
1$#.!&!.-%'$#&*!1$#.!5-(+!#.&0!RSS!/+8%!&08!&!1.-*+!+<-%7%#+5!#&;$0,!-)+(!#.+!0++8!-9!#.+!<&($0,!
'(-<+%%+%!9-(!'&#$+0#%4!&08!#.+$(!9&5$*$+%4!&08!#(&$0$0,!'(-,(&5%!9-(!%#=8+0#%!&08!(+%+&(<.+(%B!3++8%!
&(+!0-#!8+5-<(&#$<M!<-55=0$#7L/&%+8!%-*=#$-0%B!

6.+! <=((+0#! <.&**+0,+%! (+K=$(+!S"%,&2.E2# .)+F2"# 4%&6*+%"! 9-(! &! (+&*! $5'&<#! &08! %=%#&$0&/*+!
%-*=#$-0%B!I%!5&07!%#=8$+%!%.-1!$0!+<-0-5$<%!&08!*$9+!%<$+0<+%4!#.$%!&%;%!9-(!&!0+1!;$08!-9!$09-(5+8!
8+<$%$-0! ,(-=08+8! -0! #.+! &1&(+0+%%! &08! <&'&/$*$#7! #-! 8+%$,0! &08! 8+)+*-'! '(-<+%%+%! $0! 1.$<.!
<-55=0$#$+%!&(+!$0)-*)+8!&08!+0,&,+8B!6.$%!/+<-5+%!<(=<$&*!1.+0!#.+!#&(,+#!-9!'(-,(+%%!$%!&!#+(($#-(7!
1$#.!$#%!%'+<$9$<$#7!&08!<.&(&<#+($C&#$-0B!@&5$*$+%!&08!#.+$(!870&5$<%!(+*&#+8!#-!8&$*7!*$9+!5&7!'*&7!&!
(-*+!$0!#.$%!%<+0&($-B!

XPY!&$5%!#-!5-8+*!#.+!*&08%<&'+4!(+%.&'$0,!$#!$0!&!0+1!9-(54!#.(-=,.!&<#$-0%!-9!<-0%+()&#$-0!&08!
+0.&0<+5+0#! -9! #.+! +J$%#$0,! &08! #.+! $0#(-8=<#$-0! -9! 0+1! +*+5+0#%4! 9=0<#$-0%4! &08! %+()$<+%B! 6.+!
;+71-(8%! #-! /=$*8! &! 0&#=(&*$%#$<! &08! +K=$''+8! ,(++0! %'&<+! &(+! <-00+<#$-04! (+L$0)+0#$-0! &08!
(+,+0+(&#$-0B!c$#.!&!%'+<$9$<!9-<=%! -0!#.+!R./ !XVP%!F.+&*#.!&08!1+**/+$0,G4!#.+!XPY!&$5%!&#!#.+!
(+&*$C&#$-0!-9!&0!&,,(+,&#$-0!-9!5=*#$'*+!'&(;%!1$#.!8$99+(+0#!)-<&#$-0%M!

¥! _m')S#%C#;>+)+*6'&+*?JV#'#8'*6)'&+4*+$=#E2%&%E+$#>')S=#,-2)2#8'*6)2#)2$%"$+&24#'".#"%6)+4-24#
*-2#4>+)+*A#<#>')S#.2.+$'*2.#*%#*-2#42')$-#C%)#$%"*'$*#,+*-#%"242&C#*-)%6E-#$%"*'$*#,+*-#"'*6)2=#
+"#,-+$-#+"*2)'$*+F2#2.6$'*+%"'&#>'*-4#%C#'"#2$%&%E+$'&D2"F+)%"02"*'&#"'*6)2#')2#.2F2&%>2.A##



!
!

#*!

¥! Km')S#%C#j%F202"*JV#4>'$24#,-2)2#+*O4#>%44+(&2#*%#>)'$*+$2#%6*.%%)#4>%)*4=#)2-'(+&+*'*+%"=#'".#
42)F+$24#C%)#*-2#.+4'(&2.A##

¥! Km')S#%C#L-+"S+"EJV#&'".#')*=#'0>-+*-2'*2)=#')*+4*+$#'".#>%2*+$#+*+"2)')+24A##

¥! K;%$+'&+*?#m')SJV#,-2)2#4>2".#?%6)#C)22#*+02#+002)42.#+"#'#"'*6)'&#$%"*2a*=#)24>2$*C6&#%C#*-2#
2"F+)%"02"*# '".# 464*'+"'(&2=# 2b6+>>2.# ,+*-# E'024# C%)# $-+&.)2"=# >+$"+$# ')2'4=# ii{# ')2'4=#
,-2)2#?%6#$'"#'&4%#(6?#2a$2&&2"*#p2)%#0+&24#>)%.6$*4A##

¥! Km')S#%C#U+4*2"+"EJV#'$%64*+$#>'*-,'?4=#%>2"D'+)#*-2'*)2=#02.+*'*+%"#')2'4=#)2&'a'*+%"=#'".#
)2$)2'*+%"'&#')2'4A#

¥! Km')S#%C#1')F24*+"EJV#'E)%*%6)+40#*)'+&4=#(6**2)C&?#E').2"=#E').2"#%C#>%&&+"'*+"E#+"42$*4#'".#
(+).4=#(22-+F24A#

¥! Km')S#%C#/')2#'".#32$2>*+%"JV#5m7/ij#

¥! Km')S#%C#9+.'$*+$#'".#3242')$-JV#7/ij#(6+&.+"E4#')2#.24+E"2.#'4#%>2"#'".#()+E-*#.2F+$24A#
L-2#&')E2#,+".%,4#'&&%,#?%6#*%#F+2,#*-2#46))%6".+"E#&'".4$'>2#C)%0#+"4+.2=#20>-'4+p+"E#*-2#
"'*6)'&#$-')'$*2)#%C#*-2#+"*2)F2"*+%"A&

!

6.$%! +99-(#! -9! 8+)+*-'$0,! &0! $0#+,(&#+8! &''(-&<.! 9-(! #.+! 1+**L/+$0,! -9! X#=8+0#%! &08! O&#$+0#%! &08!
%<.-*&(%! -(! +5'*-7++%! &08! 9&5$*$+%! $0! ,+0+(&*! $0! &08! #.(-=,.-=#! A&5'=%! ^$-LY+8$<-4! .&%! /++0!
%.&'$0,!#.+!&(<.$#+<#=(&*!%#(=<#=(+!-9!#.+!/=$*8$0,%!#.&#!&(+!1+**!<-00+<#+8!/7!&!/($8,+!#.&#!<-00+<#%!
&**!#.+!O&(;%4!-'+0+8!#-!#.+!0&#=(&*!&08!,(++0!+0)$(-05+0#!F<9(!@$,B!Z4!T!&08!RG!&08!8+%$,0+8!$0!-(8+(!
#-!.&)+!5-(+!+0,&,$0,!1-(;'*&<+%!1.+(+!(+*&#$-0%.$'%!&(+!&#!#.+!<+0#+(!-9!#.+!8&$*7!&08!&<&8+5$<!*$9+B!
^+&=#7!&08!8+#&$*%!<&(+!L&%!$0!#.+!8-5+%#$<!+0)$(-05+0#!.&)+!&0!$5'-(#&0#!(-*+!$0!%.&'$0,!(+*&#$-0%.$'%!
&08!<-55=0$#7!870&5$<%B!"0!'&(#$<=*&(4!1+!.&)+!#+&5!*+&8+(%!$0!%+()$<+%!#.&#!#&;+!<&(+!-9!&**!#.+%+!
&%'+<#%!.&)$0,!#.+!'+-'*+!$0!5$08M!&0!+J&5'*+!$%!#.+!/$(#.8&7!<+*+/(&#$-0!-9!.-%'$#&*$C+8!'&#$+0#%!1$#.!
&!*=0<.!&08!&!%'+<$&*!8+%%+(#B!

&



!
!

#+!

&

!

!
!

!

0J[&6`>,&3&#=(&*!&08!,(++0!+0)$(-05+0#!&08!0&#=(&*!+0,&,$0,!1-(;%'&<+%!-0!<&5'=%&

&



!
!

##!

&

!FCISHKJFCKV& FC& DWM& JXNFEDRCIM& FZ& DWM& DWMFEMDJIRS& ZERXMbFE^/& FZ& R& HCJDP& FZ& ^CFbSMG[M& RCG&
MGHIRDJFC&

"0!<-0<*=%$-04!1+!#.$0;!#.&#!%=%#&$0&/*+!<.&**+0,+%!.&)+!#-!8-!1$#.!)&*=+%!&08!%.&($0,!-9!<-55-0!
,-&*%! $0! %+()$<+! -9! '+-'*+! &08! <-55=0$#$+%B! X=<.! )&*=+%! .&)+! #-! #&;+! $0#-! &<<-=0#! #.+! *-<&*!
<.&(&<#+($%#$<%!&%!.&%!/++0!&*%-!%#&#+8!&#!#.+!W=(-'+&0!*+)+*4!$B+B!W=(-'+&0!<.&**+0,+%!.&)+!/++0!5-(+!
&08! 5-(+! $0#+('(+#+8! &%! &0! -''-(#=0$#7! 9-(! $00-)&#$-0! #.&#! 5-)+%! 9(-5! #.+! *-<&*! &08! #.+! 0-#L
.-5-,+0+-=%!0++8%!-9!#.+!#+(($#-(7B!

A&5'=%! ^$-LY+8$<-d%! #.+-(+#$<&*! &08! +5'$($<&*! %<$+0#$9$<! (+%+&(<.! '(-,(&5%4! #.+(+9-(+4! &(+!
&**-1$0,!#.+!8+)+*-'5+0#!-9!&!0+1!5-8+*!9-(!$00-)&#$-0!&08!,+0+(&#$0,!&!0+1!&1&(+0+%%!&/-=#!#.+!
'-#+0#$&*$#7! -9! #.+! Y&%#+(! O*&0! O(-b+<#! 9-(! #.+! %=%#&$0&/*+! 8+)+*-'5+0#! -9! #.+! #+(($#-(7! &08! #.+!
9*-=($%.$0,! -9!#.+!<-55=0$#$+%!&(-=08!$#B!X$5$*&(*74!%<$+0#$9$<!+)$8+0<+! /+7-08!<-55-0!0&((&#$)+%!
&/-=#!%=%#&$0&/$*$#7!&08!<$(<=*&(!+<-0-57!.&%!&**-1+8!=%!#-!$5'*+5+0#M!

¥! !"*2E)'*2.#4*)6$*6)24#

¥! 9+4420+"'*+%"#%C#$6&*6)2#'*#*-2#42)F+$2#%C#4%$+2*?#

¥! !""%F'*+F2#4%&6*+%"4#C%)#>)%(&204#%C#4%$+'&#)2&2F'"$2#

¥! ;%&+.')+*?=#,-+$-#$%00+*4#>)24*+E2#'".#'6*-%)+*?#*%#*-2#42)F+$2#%C#*-2#$%00%"#E%%.#

¥! /6&*6)'&#'".#4%$+'&#+"+*+'*+F24#+"#C'F%6)#%C#*-2#$%00%"#E%%.#

¥! !"*2).+4$+>&+"')+*?#'".#$%"4%&+.'*+%"#%C#"2*,%)S4#

¥! L-2#7"+F2)4+*?#+4#$%00+**2.#*%#2"46)+"E#*-'*#4%&+.')+*?#*)'"4&'*24#+"*%#,%)S4#

@$0&**74!&#!#.+!<(-%%(-&8!-9!$08$)$8=&*!&08!<-**+<#$)+!$00-)&#$-0%4!#.+(+!&(+!#.+-(+#$<&*!&08!+5'$($<&*!
/&%$%!9-(!.-1!<-0#+5'-(&(7!%-<$+#$+%!<-0<+$)+!#.+$(!0++8!#-!(+L-(,&0$C+!'(-8=<#$-0!&08!<-0%=5'#$-0!
&08!+J'*-(+!#.+!5+%%7!&%%+5/*&,+!-9!$0%#$#=#$-0%!&08!&<#-(%B!I!0+1!<-5/$0&#$-0!-9!%-<$&*!'(&<#$<+%!
+5+(,+%B!
.

*MZMEMCIMK&

3')$%F#.2#\0)*%&'F%#3#689XZ7#;V-'*#+F#'#<%10g#`"#*-0#+"*)+"F+$#"'*G)0#%K#*-0#-%10B2#+"#Q-0#<%102#."*%"+%#
.)A'"/%"'#6L/72#L/,')/#L&A')2#EE4#[aSaY2#!M\IP#]^ZSX^ZY:[YaYY2#J`!#X94:[[^j]^ZX^ZY:[Ya^[##

\0)*%&'F%#32#D%$$-+#32#689897#ME0$+K+$'&&>#<G1'"P#<G1'"#V%)O#'"/#@')0#+"#*-0#.A0#%K#3'$-+"0F2#+"#
ME0$+'&#!FFG0P#Q-0#30'"+"A#%K#V%)O#+"#*-0#=%G)*-#!"/GF*)+'&#D0R%&G*+%"2#\GF+"0FF#L*-+$FP#.#LG)%E0'"#
D0R+0,#6_G'"#=%"*)'/%"'2#L/472#!MMIP#9]Y8SZ^^92#J`!P#X94XXXXj(00)4X88ZX##

i2)*%&'4%#j#cQRQ@d#7".2)4*'".+"E#/%0>&2a+*?#+"#U+C2#;$+2"$24=#+"#K:"F+)%"02"*'&#<&*2)'*+%"#U2'.4#
*%#160'"#9+42'42#<#m&'"2*')?#12'&*-#<>>)%'$-J#c:.A#|+**%)+%#!"E2"+%&+d=#;64*'+"'(&2#
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"
<&*$+%((%!K%''%4'9!;2,..4!.0!;.2*)4!)#$!F.4*(*2)4!;2*%#2%'9!"#*>%&'*(6!.0!L4)'+./9!"I!
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6.$%!'&'+(!<-0%$8+(%!#.+!K=+%#$-0!-9!.-1!#-!+0,&,+!5-(+!+99+<#$)+*7!1$#.!.-5+!&08!9&5$*7!&%!&!(+%$*$+0#!
=0$#!#-!.+*'!%-<$+#$+%!&08!+<-0-5$+%!<-5/&#!<*$5&#+!<.&0,+B!"#!9-<=%+%!-0!j<-00+<#+8!*-<&*$#7d4!1.$<.!
$%!.-1!'+-'*+4!'*&<+4!&08!'*&0+#!<-5+!#-,+#.+(!$0!%.&'$0,!.-5+%!#.&#!#.+0!/+<-5+ !j0+#LC+(-!/7 !8+9&=*#dB!
I<<-(8$0, !#-!#.+!23d%!A*$5&#+!I<#$-0!3+#L|+(-!A-&*$#$-0!F0B8BG4!j0+#LC+(-d!$%!&!%#&#+!-9!0+#LC+(-!<&(/-0!
8$-J$8+!+5$%%$-0%4!&<.$+)+8!/7!<=##$0,!,(++0.-=%+!,&%!+5$%%$-0%!#-!&%!<*-%+!#-!C+(-!&%!'-%%$/*+4!1$#.!
&07!(+5&$0$0,!+5$%%$-0%!(+L&/%-(/+8!9(-5!#.+!&#5-%'.+(+!/7!-<+&0%!&08!9-(+%#%B!X.&'$0,!.-5+%!#-!/+!
0+#LC+(-!/7!8+9&=*#!(+K=$(+%!+5/+88$0,!8+%$,0%!&08!&8&'#&#$-0%!$0!.-5+%!#.&#!0-#!-0*7!5++#!#.+!0++8%!
-9!0+#LC+(-!#&(,+#%!&08!<*$5&#+!&5/$#$-0%!/=#!&*%-!#.+!0++8%!-9!.-=%+.-*8%!#-!*$)+!1+**B!6.+!9-<=%!-9!
#.$%! '&'+(! $%! -0! .-5+! &%! 81+**$0,! #.(-=,.! #.+! (+*&#$-0%.$'! /+#1++0! #7'+%! -9! %.+*#+(! &08! #.+!
+0)$(-05+0#4!/&%+8!-0!(+%+&(<.!&08!8+)+*-'5+0#%!$0!X<-#*&084!1+!&(,=+!$#!<&0!/+!&8&'#+8!#-!-#.+(!
<-0#+J#%!$0!#.+!P*-/&*!3-(#.!&08!/+7-08B!

6.+!9$(%#!%+<#$-0!<-)+(%!%-5+!-9!#.+!;+7!<.&**+0,+%!9&<$0,!.-5+%!8=($0,!<*$5&#+!<.&0,+!&08!(+*+)&0#!
2e !&08!$0#+(0&#$-0&*! '-*$<$+%B! "#!#.+0!&88(+%%+%!%-5+! -9!#.+!=08+('$00$0,!&(,=5+0#%!9-(!#&;$0,!&!
0+$,./-=(.--8!&08!.-5+L<+0#(+8!&''(-&<.!#-!&88(+%%!<*$5&#+!<.&0,+B!"#!#.+0!8$%<=%%+%!&!(+&*L1-(*8!
+J&5'*+!-9!#.+!8+)+*-'5+0#!-9!%=%#&$0&/*+!<-00+<#$)$#7!#.&#!&88(+%%+%!,*-/&*!<*$5&#+!<.&0,+!#.(-=,.!
$#%! *-<&*! <-0#+J#=&*! (--#+80+%%4! #.+! h&879$+*8!8+)+*-'5+0#B!h&879$+*8!$%!9(&5+8!#.(-=,. !&!j'+-'*+4 !
'*&<+4!'*&0+#d!&''(-&<.!$0!8+)+*-'$0,!.-5+%!-9!#.+!9=#=(+B!"#!<-0<*=8+%!#.&#!.-5+%!<&0!/+<-5+!0+#LC+(-!
/7!8+9&=*#!$9!1+!#.$0;!&/-=#!.-5+!&%!&!81+**$0,4!1.$<.!8(&1%!-=#!1&7%!-9!*$)$0,!#.(-=,.!#.+!.-5+!&08!
$#%!+0)$(-05+0#B!c.+0!&!81+**$0,!$%!-'+(&#$-0&*$C+8!$0!.-5+!&08!0+$,./-=(.--8L<+0#($<!8+)+*-'5+0#!
&''(-&<.+%4! $#! <&0! &<#! &%! &! <+0#(&*! '$)-#! $0! 8+)+*-'$0,! %=%#&$0&/*+! <-55=0$#$+%! #.&#! %=''-(#!
+0)$(-05+0#&*! &08! .-=%+.-*8!1+**L/+$0,! &08! (+%$*$+0<+B! 6.$%! (+K=$(+%! 1-(;$0,!1$#.! &! 8++'!
=08+(%#&08$0,!-9!#.+!0&#=(&*!+0)$(-05+0#4!1$#.!#+<.0-*-,$<&*!&08!5&#+($&*!$00-)&#$-0%!(+%'-0%$/*74!
&08!1$#.!.-=%+.-*8%!#-!<(+&#+!#.+$(!.-5+%B!

&
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>-=%+.-*8%!9&<+!<.&**+0,+%!$0!&8&'#$0,!#-!&08!5$#$,&#$0,!<*$5&#+!<.&0,+!1.$<.!0++8!#-!/+!&88(+%%+8!
$0!1&7%!#.&#!1-(;!1$#.!8$)+(%+!<-55=0$#$+%!&08!81+**$0,%4!#.(-=,.! '-*$<$+%!#.&#!<&0!/+!&8&'#+8!#-!
'+-'*+! &08! '*&<+%B! 6.+! $0#+(%+<#$-0! -9! .-5+%! &08! <*$5&#+! <.&0,+! 9+&#=(+%! $0! ,*-/&*! '-*$<$+%! -0!
&8+K=&#+! .-=%$0,4! =(/&0! .-=%$0,4! &08! <*$5&#+! <.&0,+! ,-&*%B! 6.+! 23! >=5&0! E$,.#%! A-=0<$*!
E+%-*=#$-0!UR?ZU4!/&<;+8!/7!#.+!3+1 !2(/&0!I,+08&!&08!TSRS!I,+08&!9-(!X=%#&$0&/*+!V+)+*-'5+0#4!
+5'.&%$%+%!#.+!$5'-(#&0<+!-9!#.+!($,.#!#-!&8+K=&#+!.-=%$0,!&%!'&(#!-9!%#(&#+,$+%!#-!&8&'#!#-!&08!5$#$,&#+!
<*$5&#+!<.&0,+4!&%!1+**!&%!#.+!(-*+!-9!<-55=0$#$+%!$0!8+%$,0$0,!.-5+%!#-!&88(+%%!#.+!+99+<#%!-9!<*$5&#+!
<.&0,+!F23>EA4!TSTSGB!

6.+!X<-##$%.!P-)+(05+0#!A*$5&#+!A.&0,+!O*&0!+J+5'*$9$+%!.-1!'-*$<7!<&0!/+!&8&'#+8!&%!&!'*&<+L
/&%+8!&''(-&<.!#-!%=''-(#!X<-#*&08d%!,(++0!(+<-)+(7B!"#!%++;%!#-!1-(;!<*-%+*7!1$#.!<-55=0$#$+%!&08!
-(,&0$%&#$-0%!#.&#!&(+!=08+(,-$0,!-(!&99+<#+8!/7!#.+!<.&0,+B!6.+!'*&00$0,!'(-<+%%!$%!9-<=%+8!-0!'*&<+%4!
'+-'*+4!&08!+)-*)$0,!<-0<+'#%!%=<.!&%! jTSL5$0=#+!0+$,./-=(.--8%d!1.$<.!'($-($#$+%!K=&*$#7!-9!*$9+4!
.+&*#.4!&08!0+#LC+(-!&5/$#$-0%B!X+)+(&*!,(&0#!%<.+5+%!#-!9=08!.-=%+.-*8L/&%+8!<.&0,+%!.&)+!/++0!5&8+!
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&)&$*&/*+!-)+(!#.+!*&%#!9+1!7+&(%!$0!#.+!2e !#.&#!%=''-(#!.-=%+.-*8%!1$#.!.-5+!=',(&8+%4!,(++0!.-5+!
$00-)&#$-0%4!&08!%-<$&*!.-=%$0,!8+<&(/-0$%&#$-04!&*-0,%$8+!-#.+(!%=%#&$0&/$*$#7!&''(-&<.+%4!%=<.!&%!#.+!
P(++0!>-5+%!P(&0#4!X=%#&$0&/*+!c&(5#.!X#(&#+,74!&08!^-$*+(!2',(&8+!X<.+5+B!@-(!+J&5'*+4!#.+!
TSTSLTZ!P(++0!>-5+%!P(&0#!)-=<.+(!%<.+5+!'(-)$8+8!,(&0#%!9-(!.-=%+.-*8%!#-!5&;+!+0+(,7L+99$<$+0#!
.-5+!$5'(-)+5+0#%!%=<.!&%!$0%=*&#$-04!*-1L<&(/-0!.+&#$0,4!&08!8(&=,.#!'(--9$0,!F^W"X4!TSTTGB!

"0!#+(5%! -9!$09(&%#(=<#=(+4! -#.+(! '-*$<7!<.&0,+%!$0<*=8+!#.+!$0<(+&%+8!%-<$&*!&08!+0)$(-05+0#&*!
$5'-(#&0<+!-9!0+$,./-=(.--8!,(++0%'&<+!0-#!b=%#!9-(!-=#8--(!,&#.+($0,%4!/=#!<--*$0,!+99+<#%!#-!(+8=<+!
.-5+ !-)+(.+&#$0,!&08!0&#=(&*!8(&$0&,+!9-(!9*--8$0,!FV+9(&4!TSZ]D!IE2O4!TSTTGB!V$,$#&*!<-00+<#$)$#7!$%!
&*%-! $0<(+&%$0,*7! (+<-,0$%+8! &%! &0! +%%+0#$&*! =#$*$#7! 9-(! .-5+%! /7! .-=%$0,! '(-)$8+(%4! 8+)+*-'+(%4!
'*&00+(%4!&08!&(<.$#+<#%!FX&5=+*4!TSTTD!>7'+(-'#$<4!TSTZGB!"#!$%!0-#!+0-=,.!#-!'(-)$8+!&<<+%%!#-!U4!a4!
-(!lP4!/=#!&*%-!#.+!K=&*$#7!-9!#.+!(+*&#$-0%.$'!1$#.!8$,$#&*!%+()$<+%!9-(!%=''-(#$0,!#.+!=%+!-9!(+%-=(<+%!
$0!#.+!.-5+!F+B,B4!%5&(#!&''%G!&08!9++*$0,%!-9!&=#-0-57!&08!8$,0$#7B!

6.+! 9-<=%! -0! <*$5&#+! (+%$*$+0<+! &08! #.+! $5'&<#! -9! .-5+%4! &*#.-=,.$5'-(#&0#4! 8+<+0#+(%!#.+!
$5'-(#&0<+!-9!1.&#!.-5+ !5+&0%!&08!$#%!(-*+!$0!%=''-(#$0,!1+**/+$0,!&%!1+**!&%!0+#LC+(-!,-&*%B!>-5+!$%!
&!<-5'*+J!<=*#=(&*! '.+0-5+0-0!$0)-*)$0,!81+**$0,!%'&<+%4!(+*&#$-0%!&5-0,%#!.-=%+.-*8! 5+5/+(%4!
&(#+9&<#%4!#+<.0-*-,$+%4!&08!+<-0-5$<4!%-<$&*4!&08!+0)$(-05+0#&*!.=/%!&08!0+#1-(;%!1.+(+!'+-'*+!1&0#!
#-!9++*!%&9+4!<-59-(#&/*+4!&08!&#!+&%+B!6.$%!$%!0-#!&*1&7%!#.+!<&%+4!/=#!#.+!$8+&!-9!.-5+!(+5&$0%!%#(-0,!
&08!.&%!%-<$&*!&08!<=*#=(&*!)&*=+B!6.$%!=08+(%#&08$0,!-9!.-5+!$%!0++8+8!#-!&88(+%%!%=%#&$0&/$*$#7!9(-5!
&! .-5+L9-<=%+8! '+(%'+<#$)+!&08! .-1!$#! (+*&#+%!#-!1+**L/+$0,B! "0! #.$%!%+0%+4!%=%#&$0&/$*$#7!$%!&/-=#!
5++#$0,!'+-'*+d%!'(+%+0#!0++8%!1$#.-=#!<-5'(-5$%$0,!#.+!&/$*$#7!-9!9=#=(+!,+0+(&#$-0%!#-!8-!#.+!%&5+4!
1.$<.!$0<*=8+%!0-#!b=%#!0&#=(&*4!/=#!&*%-!%-<$&*!&08!+<-0-5$<!(+%-=(<+%!FcAWV4!Z[\]GB!!
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3+$,./-=(.--8! &''(-&<.+%! &(+! 1+**L+%#&/*$%.+8! $0! &88(+%%$0,! %-<$&*! &%'+<#%! -9! .-=%$0,!%=<.!&%!
&<<+%%$0,!%+()$<+%4!9-%#+($0,!<-55=0$#74!&08!&88(+%%$0,!+0)$(-05+0#&*!$%%=+%!Fe+&(0%!&08! c.$#*+74!
TSZ[GB!6.+%+!&''(-&<.+%!$09-(5!5-8+*%!&(-=08!#.+! '(-J$5$#7! -9! .-=%+.-*8%!#-!+%%+0#$&*!%+()$<+%4!
5&(;+#%4! &08! *-<&*! %=''*$+%4! $0<*=8$0,! #.+! jTSL5$0=#+! 0+$,./-=(.--8! 5-8+*d! 1.+(+! %+()$<+%! +J$%#!
1$#.$0!&!%.-(#!1&*;$0,!8$%#&0<+!#-!(+8=<+!(+*$&0<+!-0!#(&0%'-(#!&08!%=''-(#!#.+!8+)+*-'5+0#!-9!(+%$*$+0#!
<-55=0$#$+%! FNdP-(5&0! &08! V$**-0LE-/$0%-04! TSTZGB! I*#.-=,.! <-0)+0$+0<+!$%!'&(#!-9!%=''-(#$0,!
.-=%+.-*8%!$0!5&;$0,!&08!%=%#&$0$0,!.-5+%4!$#!8-+%!0-#!%=''-(#!&! (+*&#$-0&*!&''(-&<.!#-! .-5+!&08!
+0)$(-05+0#4!$0!/-#.!&88(+%%$0,!0+#LC+(-!&08!$0!8+)+*-'$0,!(+%$*$+0#!.-5+%B!

6.+(+!$%!&0!$0<(+&%+!$0!%$0,*+L'+(%-04!$0#+(,+0+(&#$-0&*!&08!5=*#$L-<<='&0<7!.-=%+.-*8%!#.&#!<-)+(!
&!(&0,+!-9!&,+%4!,+08+(%4!%+J=&*$#$+%4!&08!8$%&/$*$#$+%!FN3X4!TSZ[D!W=(-%#&#4!TSZ[D!W=(-9-=084!TSTSD!
N1+0!&08!^&((+##4!TSTSGB!h$)$0,!&((&0,+5+0#%! .&)+!&*%-!8$)+(%$9$+84!$0<*=8$0,!9&5$*$+%!-9!<.-$<+4!
9($+08%!&%!9&5$*$+%4!/*+08+8!9&5$*$+%4!&08!hP^6wQ!9&5$*$+%!&08!.-=%+.-*8%!FA.&5/+(%!&08!P(&<$&4!
TSTTGB!3+1!;$08%!-9!<-55$#5+0#%!.&)+!8+)+*-'+84!$0<*=8$0,!.-5+!.+&*#.<&(+4!&,+$0,!$0!'*&<+4!*$)$0,!
%=%#&$0&/*74!.7/($8!1-(;$0,4!&08!-0*$0+!*+&(0$0,B!P$)+0!#.+%+!8+5&08%!-0!.-5+%4!#.+7!1$**!)&(7!$0!
+0)$(-05+0#&*!$5'&<#!&08!<&'&<$#7!#-!%=''-(#!%=%#&$0&/*+!'(&<#$<+%!F")&0-)&!&08!c--84!TSTSGB!

^+7-08! <-0)+0$+0<+4! .-5+%! 5=%#! /+! &8&'#&/*+4! 1-(;$0,!1$#.! .=5&04! 8$,$#&*! &08! 0&#=(&*!
+0)$(-05+0#%B!>-5+%!%.-=*8!/+!9*+J$/*+!&%!.-=%+.-*8!<-5'-%$#$-0%!&08!.-=%+.-*8!5+5/+(%d!0++8%!
<.&0,+!&<(-%%!#.+!*$9+!<-=(%+B!"9!.-=%$0,!K=&*$#7!$%!,--84!$#!<-0#($/=#+%!#-!#.+!9++*$0,!-9!&0!&(+&!&08!
+0.&0<+%!#.+!.-5+!&%!&!81+**$0,!H!*$0;$0,!#-,+#.+(!.-=%$0,!&08!+0)$(-05+0#!$0!.-1!1+!81+**!-0!#.+!
'*&0+#B!>-1+)+(4!&%!&!(+<+0#!2e!*&(,+L%<&*+!'=/*$<!<-0%=*#&#$-0!%.-1%4!.-=%+.-*8%!9++*!#.+$(!.-5+%!
&(+!0-#!(+&8$*7!&8&'#&/*+!&08!<-00+<#$-0%!#-!%+()$<+%!&08!0&#=(&*!%'&<+%!&(+! '--(! FV+%$,0!A-=0<$*4!
TSTZGB!

I%!'&(#!-9!#.+!(+*&#$-0%.$'!/+#1++0!.-=%+!&08!+0)$(-05+0#4!.-=%$0,!#7'+%!%.-=*8!<-5'*+5+0#!+&<.!
-#.+(!&08!%$#!&%!'&(#!-9!#.+!*&08%<&'+B!6.+!5&#+($&*!&08!%'&#$&*!9--#'($0#!-9!.-=%$0,!%.-=*8!/+!&%!*$,.#!
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&%!'-%%$/*+4!=#$*$%$0,!#+<.0-*-,$+%!&08!#.+!0&#=(&*!+0)$(-05+0#!#-!5&;+!.-5+%!+0+(,7!+99$<$+0#!&08!&%!
'&(#!-9!#.+!9(&5+1-(;!-9!.-1!.-=%+.-*8%d!81+**!#.(-=,.-=#!#.+!7+&(B!6.$%!/($0,%!#-!#.+!9-(+!.-1!0&#=(&*!
%'&<+%!&(+!'&(#!-9!-=(!.-5+!&08!.-1! 1+!81+**B!"0!#.+!P*-/&*!3-(#.4!&<<+%%!#-!0&#=(&*!%'&<+%!+0&/*+%!
'+-'*+!#-!+J'+($+0<+!&08!.&)+!<-0#&<#!1$#.!0&#=(+4!1.$<.!$%!,--8!9-(!'.7%$<&*!&08!5+0#&*!.+&*#.!&08!
%++5%!#-!0++8!#-! /+! -'+0! #-!+)+(7-0+4!1.&#+)+(! #.+$(! &,+4! 5-/$*$#74! 8$%&/$*$#74! %+J4! +#.0$<! ,(-='4!
(+*$,$-=%!/+*$+9!-(!%+J=&*$#7B!O-*$<7!,=$8+*$0+%!9-(!0&#=(&*!%'&<+!%#&#+!#.&#!$#!%.-=*8!/+!&##(&<#$)+4!1+**L
5&$0#&$0+84! (+*&#$)+*7! K=$+#4! '(-)$8+! %+&#$0,4! &08! .&)+! ,--8!&$(! K=&*$#7! FNdP-(5&0! &08! V$**-0L
E-/$0%-04!TSTZGB!

O-*$<$+%! %=<.! &%! #.-%+! 0-#+8! $0! #.+! &/-)+! %+<#$-0! &08! #.+! ,=$8+*$0+%! &/-=#! TSL5$0=#+!
0+$,./-=(.--8%!&(+!$5'-(#&0#B!>-1+)+(4!#.+7!+%%+0#$&**7!9(&5+!'+-'*+!&%!j=%+(%d!-9!%'&<+%!&08!%+()$<+%!
1$#.$0!0+$,./-=(.--8%4!1.$<.!*$5$#%!.-1!#.+7! <&0!8+)+*-'!&!8++'!=08+(%#&08$0,!-9!.-1!#.+$(!9--#'($0#!
&99+<#%! 0+#LC+(-! &08! .-1! #.+7! <&0! /+<-5+! (+%$*$+0#! #.(-=,.! #.+$(! '(&<#$<+%! -9! 81+**$0,B! A=((+0#!
&''(-&<.+%!=08+(+5'.&%$%+!#.+!(-*+!-9!(+%$*$+0#!.-=%+.-*8%!&08!.-5+%!$0!<*$5&#+!<.&0,+!&08!&##+0#$-0!
$%!0++8+8!-0!#.+!&,+0<7!-9!.-=%+.-*8%!$0!5&;$0,!.-5+%!1$#.!#.+!%#(=<#=(&*!&08!5&#+($&*!&%'+<#%!-9!
.-=%$0,!&08!0+$,./-=(.--8!$0!8+)+*-'$0,! (+%$*$+0#! .-5+%!&%!&<#-(%!$0!&88(+%%$0,!<*$5&#+!<.&0,+B!
6.+(+!0++8%!#-!/+!&!/&*&0<+8!&''(-&<.!/+#1++0!#.+!&,+0<7!-9!.-=%+.-*8%!#-!1$8+(!%#(=<#=(&*!9&<#-(%!&#!
0+$,./-=(.--8!*+)+*B!

>-5+! &08! $#%! (+*&#$-0%.$'!1$#.! $#%! +0)$(-05+0#6.+(+! $%! &! *&<;! -9! 9-<=%! -0! .-5+%! &08! #.+$(!
(+*&#$-0%.$'! 1$#.! 0+$,./-=(.--8%! &%! %'&<+%! -9! %+()$<+%4! %-<$&*$#74! &08! #.+! +0)$(-05+0#B! c-(;$0,!
#-1&(8%!.-5+%!#.&#!&(+!0+#LC+(-!/7!8+9&=*#!(+K=$(+%!&''(-&<.+%!#.&#!1-(;!9(-5!&!0&#=(&*!.&/$#&#!-(!$0!
(+1$*8$0,!1.+(+!.-5+%!&08!.-=%+.-*8%!/+<-5+!&<#$)+!'&(#0+(%!$0!&!'(-<+%%!-9!81+**$0,!(&#.+(!#.&0!
'&%%$)+!=%+(%!-9!0&#=(&*!%'&<+%!&08!*-<&*!%+()$<+%B!6.$%!5+&0%!&%;$0,!.-1!0&#=(&*!+0)$(-05+0#%!-9!&**!
#7'+%!$0#+(&<#!$0!#.+!%.&'$0,!-9!.-5+%!&08!0+$,./-=(.--8%B!"#!&*%-!5+&0%!<-0%$8+($0,!.-1!.-=%+.-*8!
1+**L/+$0,! <&0! /+! +5/+88+8! $0#-! 5+&0$0,9=*! <-00+<#+8! *-<&*$#$+%! #.&#! &(+! 0+#LC+(-B!6.$%! (+K=$(+%!
(+%+&(<.!$0!8+)+*-'$0,!&!0+1!<-0<+'#=&*!&08!&0&*7#$<&*!9(&5+1-(;4!%=<.!&%!#.+-(+#$<&*!8+)+*-'5+0#!
/&%+8!-0!%+<-08&(7!&0&*7%$%!&08!<&%+!%#=8$+%!#.&#!&(+!#.+0!#+%#+8!&08!8+)+*-'+8!9=(#.+(!#.(-=,.!&''*$+8!
(+%+&(<.!$0!8$99+(+0#!<-0#+J#%B!

6.+!9$(%#!%#+'!$0!8+)+*-'$0,!%=<.!&!9(&5+1-(;!$%!<-0<+'#=&*$%$0,!-9!.-5+!&%!(+*&#$-0&*!F%++!^*=0#!
&08! V-1*$0,4! TSSlG! &08! .-1! .-5+%!5&7! /+<-5+! +5/+88+8! 1$#.$0! 0+#LC+(-4!=08+('$00$0,! #.+!
(+%$*$+0<+! -9! .-5+ ! &08! +0)$(-05+0#B! 6.$%! $0)-*)+%! $0#+(0&*! .-=%+.-*8! (+*&#$-0%! &08! '(&<#$<+%! -9!
1-(;$0,4! (+*&#$-0%! -9! .-5+! 1$#.! %+()$<+%4! &08! /=$*#! &08! 0&#=(&*! +0)$(-05+0#%B! 2%$0,!.-5+!&%! &!
(+*&#$-0&*!<-0<+'#4!81+**$0,!$%!<-5'($%+8!-9!.-=%+.-*8%4!&<<-55-8&#$-04!0+$,./-=(.--8%4!0&#=(+4!&08!
=#$*$#$+%!#.&#!<&0!%#&(#!#-!$09-(5!.-1!#-!8+)+*-'!.-5+%!&08!0+$,./-=(.--8%!#.&#!&(+!0+#LC+(-!/7!8+9&=*#B!

>-5+! $%!<(&9#+8!#.(-=,.!#.+!&<#$)$#$+%!-9!.-=%+.-*8%4!-#.+(1$%+!;0-10!&%!j8-$0,!.-5+d!FY-(,&04!
TSZZGB!>-=%+.-*8%!&(+!&<#$)+*7!$0)-*)+8!$0!8-5+%#$<&#$-0D!.-1+)+(4!#.$%!'(-<+%%!,-+%!/+7-08!#.&#!-9!
&0$5&*%! &08! <(-'%! #-! 0+1! #+<.0-*-,$+%4! &(#$9&<#%! &08! '(&<#$<+%! &08! .-1! #.+7! &(+!+0<=*#=(&#+8! $0#-!
/+*-0,$0,! #-!#.+!.-=%+B!X$*)+(%#-0+!+#!&*B!FZ[[TG!=%+!#.$%!<-0<+'#!-9!8-5+%#$<&#$-0!#-!=08+(%#&08!#.+!
#&;+L='!&08!=%+!-9!#+<.0-*-,7!$0!#.+!.-5+!<-0<+(0$0,!.-=%+.-*8!&,+0<7!F&08!$#%!*$5$#&#$-0%GB!6.+7!
&(,=+!#.+(+!&(+!9-=(!%#&,+%!$0!#.+!'(-<+%%!-9!#+<.0-*-,$<&*!8-5+%#$<&#$-0M!#+<.0-*-,$<&*!$0#+,(&#$-04!
=%+(!&08!+0)$(-05+0#&*!&8&'#&#$-04!$00-)&#$-04!&08!<-0)+(%$-0B!

6.$%!'&'+( !&(,=+%!X$*)+(%#-0+!+#!&*Bd%!FZ[[TG!9(&5+1-(;!<&0!/+!&8&'#+8!9=(#.+(!#-!&88(+%%!.-1!.-5+%!
<&0!/+!%-<$&**7!&08!+0)$(-05+0#&**7!%.&'+8!#-!81+**$0,!#.&#!$%!0+#LC+(-!/7!8+9&=*#B!6.+!C+)4*#>')*#%C#*-2#
>)%$244#$0)-*)+%!&##+0#$-0!#-!1.&#!.-=%+.-*8%!0++8!&08!.-1!#.+7!<&0!8+)+*-' !%=%#&$0&/*+!'(&<#$<+%!
#.(-=,.!&!.-=%+.-*8L<+0#($<!&''(-&<.B!6.$%!5+&0%!&88(+%%$0,!.-1!.-=%+.-*8!'(&<#$<+%!&08!)&*=+%!9++8!
$0#-!0+1!$8+&%!&08!'(&<#$<+%B!>-=%+.-*8!'(&<#$<+%!.$,.*$,.#!1.&#!5&#+($&*!&08!%#(=<#=(&*!9&<#-(%!+0&/*+!
.-=%+.-*8%!#-!81+**!$0!%=%#&$0&/*+!1&7%!&08!1.&#!<.&**+0,+%! &08! /&(($+(%! #.+7! '-%+!#-! .-=%+.-*8%!
(+&*$%$0,! #.+$(! &5/$#$-0%B! I##+0#$-0! .&%! /++0! 0&((-1*7!9-<=%+8! -0!%=%#&$0&/$*$#7!&08!0-#! -0! .-1!
.-=%+.-*8%d!81+**4!1.$<.!$%!0++8+8!#-!$09-(5!#.+!(-*+!-9!.-=%+.-*8%!$0!&<.$+)$0,!+0)$(-05+0#&*!&08!



!
!

$%!

%-<$&*!%=%#&$0&/$*$#7!FA-**$0%4!TSZaD!2eP^A4!TSZlGB!"9!#.+!9-<=%!$%!$0%#+&8!-0!.-1!.-=%+.-*8%d!81+**4!
(+*&#+!#-!#.+$(!+0)$(-05+0#%!&08!9$08!0+1!1&7%!#-!5++#!#.+$(!0++8%!&08!8+%$(+%4!$#!<&0!(+)+&*! .-1!
.-=%+.-*8%!9$08!0-)+*!1&7%!#-!8-!%-!F>-/%-04!TSSlD!P$/%-0!+#!&*B4!TSZZD!A&%+7!+#!&*B!TSTTGB!

6.$%!<.&0,+!%.-=*8!/+!&*$,0+8!1$#.!#.+!42$%".#>')*#%C#*-2#>)%$244=#*.+!(+*&#$-0%.$'!/+#1++0!.-5+!
&08!+0)$(-05+0#!1.$<.!<&0!%=''-(#!.-=%+.-*8%!#-!*$)+!%=%#&$0&/*7B!6.$%!&%'+<#!$0)-*)+%!*+&8+(%.$'!
&08! '-*$<7!&#! #.+! +0)$(-05+0#&*! *+)+*! &08! 9$08$0,! 1&7%!#-! $0<-('-(&#+!.-=%+.-*8! %#=8$+%! $0#-!
0+$,./-=(.--8!%#=8$+%4!&(<.$#+<#=(+4!&08!*&08%<&'+!8+%$,0B!W&<.!-9!#.+%+!8$%<$'*$0+%!#&;+%!&!8$99+(+0#!
&''(-&<.!#-!#.+!+0)$(-05+0#B!3+$,./-=(.--8!%#=8$+%! .$,.*$,.#!#.+!$5'-(#&0<+! -9! *-<&*!%+()$<+%!$0!
%=%#&$0$0,! )$/(&0#! 0+$,./-=(.--8%!$0! #+(5%! -9! #.+$(! %-<$&*! +0)$(-05+0#4!1$#.! &##+0#$-0!#-! 5++#$0,!
%'&<+%!&08!<-55=0$#7!%=''-(#B!I(<.$#+<#=(+!&08!*&08%<&'+!8+%$,0!.&)+!*-0, !.$%#-($+%!$0!=08+(%#&08$0,!
.-1!/=$*8$0,!8+%$,0!&08!#.+!*-<&*!+0)$(-05+0#!<&0!%.&'+!.-5+%!&08!<-55=0$#$+%!#.(-=,.!81+**$0,4!<4!
&08!<(+&#+!%'&<+%!9-(!,&#.+($0,!FV+;;+(%4!TSZZ4!^+**!+#!&*B4!TSTSGB!6.+%+!8$%<$'*$0+%!%#$**!9(&5+!'+-'*+ !
&%!'&%%$)+!=%+(%!-9!0&#=(&*!&08!,(++0%'&<+%!&08!0-#!&%!&<#$)+!'&(#$<$'&0#%!$0!%.&'$0,!%-<$&*!&08!0&#=(&*!
+0)$(-05+0#%B!O&(#$<$'&#-(7!8+%$,0!<&0!<-0#($/=#+!#-!(+%$8+0#%!/+$0,!&<#$)+!$0!8+%$,0$0,!%'&<+%4!#.$%!
.-1+)+( !$%!0-#!7+#!5&$0%#(+&5!FW8,+(#-0!+#!&*B4!TSZUD!@+*%#+&8!+#!&*B4!TSZ[GB!>-=%+.-*8!$0)-*)+5+0#!$%!
=%=&**7!)$&!<-0%=*#&#$-0!1.$<.!*$5$#%!#.+!&5-=0#!-9!+J'+(#$%+!#.&#!<&0!/+!,&#.+(+8!9(-5!#.+5B!Y-(+!
1-(;!$%!0++8+8!#-!=08+(%#&08!.-1!.-=%+.-*8%!&08!#.+!+0)$(-05+0#!&8&'#B!

"0!#.+!*-+).#>')*#%C#*-2#>)%$244=#+""%F'*+%"4!&08!;0-1*+8,+!,&$0+8!9(-5!.-=%+.-*8!&08!+0)$(-05+0#!
&8&'#&#$-0%!$0!%=''-(#$0,!%=%#&$0&/$*$#7!0++8!#-!/+!<&'#=(+84!<-0<+'#=&*$%+84!&08!5-8+**+8!#-!%=''-(#!
$00-)&#$-0! $0! #.+! $08=%#(7! #-! %.&'+! #.+! 8+)+*-'5+0#! -9! 0+#LC+(-! .-5+%! &08! 0+$,./-=(.--8%B! ^7!
9-<=%$0,!-0!81+**$0,4!8+)+*-'5+0#!<&0!#.+0!/+!/&%+8!-0!.-1!.-=%+.-*8%!(+$5&,$0+!#.+$(!(+*&#$-0!#-!
#.+$(! 0&#=(&*! +0)$(-05+0#! &08! .-1! #.+7! 9-(5! &0! &<#$)+! (+*&#$-0%.$'! 1$#.! 0&#=(+! $0! 8+)+*-'$0,!
%=%#&$0&/*+!81+**$0,!%'&<+%!&08!(+*&#$-0%.$'%B!6.$%!(+*&#$-0%.$'!5&7!1+**!%=%#&$0!.-5+%!&08!=08+('$0!
#.+$(!(+%$*$+0<+!&08!#.+!(+%$*$+0<+!-9!#.+$(!+0)$(-05+0#B! Y&;$0,!&!.-5+!0++8%!#-! /+!=08+(%#--8!&%!
&<#$)+4! #.(-=,.! #.+! '(&<#$<+%! .-=%+.-*8%! &8&'#!#-! &<<-55-8&#$-0! &08! #.+! (+*&#$-0%! 9-(,+8! 1$#.!
0+$,./-=(.--8%4!0&#=(+4!&08!=#$*$#$+%!FY-(,&04!TSZZGB!6.$%!(+K=$(+%!&!<-**&/-(&#$)+!&''(-&<.!/+#1++0!
.-=%+.-*8%4!8+%$,0+(%4!&08!8+)+*-'+(%!$0!#.+!C%6)*-#>')*#%C#*-2#>)%$2444!*-2#$%"F2)4+%"#&%'+<#!-9!#.+!
5-)+! #-!&!%=%#&$0&/*+!81+**$0,!#.&#!.&%!#.+!'-#+0#$&*!9-(!.-5+%!#-!/+<-5+!0+#LC+(-!/7!8+9&=*#B!N0+!
+&(*7!+J&5'*+!-9!#.$%!$%!#.+!8+)+*-'5+0#!-9!#.+!h&879$+*8!%$#+4!1.$<.!#&;+%!#.+!0-#$-0!-9!8-5+%#$<&#$-04!
+0)$(-05+0#&*!$5'&<#4!&08!%=%#&$0&/$*$#7!$0#-!&!'*&00$0,!'(-<+%%!#.&#!.&%!&#!$#%!<+0#(+!&!'+-'*+4!'*&<+4!
&08!'*&0+#!&''(-&<.B!

!

(RGPZJMSGV&.FXMK&RCG&CMJ[WTFHEWFFGK&FZ&DWM&ZHDHEM6.+!h&879$+*8!%$#+!F%++!@$,B!Z!/+*-1G!$%!<BTT!
.+<#&(+%!-9!=08+)+*-'+8!*&08!&''(-J$5&#+*7!TBa;5!%-=#.!-9!V=59($+%!0+J#!#-!6.+ !A($<.#-04!1.$<.!$%!&0!
$0#+(0&#$-0&**7!%$,0$9$<&0#!+%#&#+!-10+8!/7!V=59($+%!&08!P&**-1&7!A-=0<$*!-0!&!*-0,L#+(5!*+&%+!#-!
6.+! A($<.#-0!6(=%#B!6.+! A($<.#-0!6(=%#! %+#! -=#! #-! <(+&#+! &! %=%#&$0&/*+! .-=%$0,! 5-8+*! #.&#! <&0! /+!
&8&'#+8!&**!-)+(!#.+!1-(*84!-0+!#.&#!$%!$09-(5+8!/7 !#.(++!$0#+,(&#+8!#.+5+%M!8+)+*-'$0,!.-=%$0,!9(-5!
#.+!1$%8-5!-9!(+%$8+0#%!F>2%>&2GD!1-(;$0,!9-(!#.+!1+**/+$0,! -9! '+-'*+!#.(-=,.!#.+! '(+%+()&#$-0! -9!
0&#=(+4!<-00+<#$-0!#-!-#.+(%4!&08!=%$0,!0+1!#+<.0-*-,$+%!#-!%=''-(#!1+**/+$0,!&08!+0&/*+!'+-'*+!#-!
*$)+!$0!#.+$(!<-55=0$#7!9-(!*-0,+(!F>&'$2GD!&08!8+)+*-'$0,!+0+(,7!+99$<$+0#!.-5+%!&08!%+*9L%=99$<$+0#!
<-55=0$#7!#.&#!1-(;%!1$#.!&08!9-(!#.+!'(-#+<#$-0!&08!(+<-)+(7!-9!#.+!0&#=(&*!1-(*8!F>&'"2*GB!

!

!

!

!

!



!
!

$' !

!

!
@$,ZB!6.+!h&879$+*8!%$#+!

&

6.+!h&879$+*8!8+)+*-'5+0#!$%!&0!+&(*7!+J+5'*&(!-9!.-1!.-5+%!<&0!/+!%-<$&**7!&08!+0)$(-05+0#&**7!
%.&'+8!#-! 81+**$0,%! #.&#! &(+! 0+#LC+(-! /7! 8+9&=*#B! 6.$%! 8+)+*-'5+0#!<&0! /+! &0&*7#$<&**7!+J&5$0+8!
#.(-=,.! &0!&8&'#&#$-0!-9!X$*)+(%#-0+d%!9(&5+1-(;4!&%!-=#*$0+8!$0!#.+!&/-)+!%+<#$-0B!

6.+! C+)4*#>')*#%C#*-2#>)%$244#$0)-*)+%!$8+0#$97$0,! .-=%+.-*8!0++8%!&08!%=%#&$0&/*+! '(&<#$<+%4!#-!
8+)+*-'! &! .-=%+.-*8L<+0#($<! &''(-&<.B! 6.+! 8+)+*-'5+0#! -9! h&879$+*8! $0)-*)+8! &! <-55=0$#7!
+0,&,+5+0#!'(-<+%%!&*$,0+8!1$#.!#.+!3&#$-0&*!X#&08&(8%!9-(!A-55=0$#7!W0,&,+5+0#!FXAVA4!0B8BGB!
6.+!'(-<+%%!$0)-*)+8!1-(;%.-'%!&08!<-55=0$#7!+)+0#%!9-(!#.+!*-<&*!<-55=0$#7!#-!<-0#($/=#+!#-!#.+!
8+)+*-'5+0#!-9!h&879$+*8!<-**&/-(&#$)+*7!&08!'-%$#$)+*7B!@(-5!#.$%4!8+)+*-'+(%!*+&(0+8!#.&#!(+%$8+0#%!
1&0#+8! 5-(+! /$-8$)+(%$#74! #(&99$<! <&*5$0,! 5+&%=(+%4! &08!1&#+(!5&0&,+5+0#!<-0#(-*%! $0! '*&<+4! #-!
'(+%+()+!#.+!.$%#-($<&*!<.&(&<#+(!-9!#.+!+%#&#+4!&08!9-(!h&879$+*8!#-!%=''-(#!#.+!*-0,L#+(5!)$&/$*$#7!-9!
*-<&*! %<.--*%B! 6.+! A($<.#-0! 6(=%#!&*%-! <-**&/-(&#+8! -0! &! '$*-#! '(-b+<#! 1$#.! (+%+&(<.+(%! 9(-5! #.+!
20$)+(%$#7!-9!P*&%,-1!-0!<-L<(+&#$0,!<-00+<#+8! .-5+%!1$#.! .-=%+.-*8%!#-!%=''-(#!1+**/+$0,!$0!&!
(=(&*! *-<&#$-04! 1.$<.! +J'*-(+8! .-1! 8$,$#&*! <-00+<#$)$#74! 8&#&L8($)+0! %+()$<+%4! &08! .-5+! *$9+! &(+!
$0#+(<-00+<#+8!$0! %.&'$0,!%=%#&$0&/*+! *$)$0,!FA&%+7!+#!&*B4! TSTTGB!6.$%!.-=%+.-*8L<+0#($<!&''(-&<.!
8+5-0%#(&#+%! #.+! $0#+(0&*! <-5'*+J$#7! -9! .-=%+.-*8%! &08! .-1! #.+! 8+)+*-'5+0#! -9! h&879$+*8! .&%!
&''(-&<.+8!#.+!(-*+!-9!.-=%+.-*8%!$0!&88(+%%$0,!%=%#&$0&/$*$#7!'(&<#$<+%B!

6.+! 42$%".# >')*# %C# *-2# >)%$244#$%! +5/+88$0,! (+*&#$-0%! /+#1++0! .-5+4! 0+$,./-=(.--8! &08!
+0)$(-05+0#!%-!.-=%+.-*8L<+0#($<!&''(-&<.+%!&(+!%=''-(#+8!$0!#.+!<-0#+J#!-9!1$8+(!%#(=<#=(&*!<.&0,+B!



!
!

$(!

Y=<.! -9! #.+! <-0%=*#&#$-0! 9++8/&<;! $0! #.+! h&879$+*8! 8+)+*-'5+0#! $%! (+9*+<#+8! $0! #.+! h&879$+*8!
O($0<$'*+%4!1.$<.!.&)+!/++0!+%#&/*$%.+8!#-!,=$8+!$#%!9=#=(+!8+)+*-'5+0#B!6.+%+!$0<*=8+!9$)+!#.+5+%M!
/$-8$)+(%+4!.+($#&,+4!<-00+<#+84!$0#+(,+0+(&#$-0&*4!.-5+4!&08!+0#+('($%$0,B!

V$,$#&*!&08!,(++0!$09(&%#(=<#=(+!&(+!/-#.!+5/+88+8!$0!#.$%!%#+'!-9!#.+!'(-<+%%4!/7!$0<*=8$0,!%5&(#!
#+<.0-*-,$+%!$0! #.+! .-5+! F+B,B4! %5&(#! 1&**%G4! %5&(#! %#(++#! *$,.#$0,! &<(-%%! #.+! 0+$,./-=(.--84! &08!
%#(&#+,$+%!9-(!'(+%+()$0,!&08!&88$0,!#-!#.+!0&#=(&*!&08!*&08%<&'+8!+0)$(-05+0#!F%++!@$,B!TGB!

!

!

@$,!TB!X#(&#+,7!9-(!&!9=#=(+!*$)+&/*+!'*&<+&

!

6.+%+! (+*&#$-0&*! '($0<$'*+%! &(+! +5/+88+8! $0! #.+! '*&0%! 9-(! h&879$+*84! &%! +)$8+0#! $0! @$,=(+! T4! &08!
8+5-0%#(&#+!.-1!(+*&#$-0%!/+#1++0!.-5+!&08!+0)$(-05+0#!<&0!%=''-(#!.-=%+.-*8%!#-!*$)+!%=%#&$0&/*7B!
6.+! h&879$+*8! Y&%#+('*&0! $%! *&08%<&'+L*+84! $0)-*)$0,! *$,.#L#-=<.! $0#+()+0#$-0%!1$#.! #.+! 0&#=(&*!
+0)$(-05+0#4!'(-#+<#$-0!-9!5&#=(+!#(++%4!<(+&#$-0!-9!0+1!1$*8!'=/*$<!%'&<+%!&08!<-55=0$#7!,(-1$0,!
%'&<+%!&08!%=%#&$0&/*+!1&#+(!5&0&,+5+0#!$0<*=8$0,!1&#+(!(+<$(<=*&#$-0!9*-1%!9(-5!1+#*&08%!#-!.-5+%!
F%++!@$,B!RGB!

!



!
!

$)!

!
@$,!RB!c&#+(!9*-1!<-0<+'#!

!

O*&<+5&;$0,!'($0<$'*+%!&(+!&*%-!+5/+88+8!$0!#.+!8+%$,0!-9!%#(++#%4!,(++0%'&<+%4!<-55=0$#7!,&(8+0%4!
#(&)+*!<-00+<#$-0%4!&08!.+($#&,+!'(+%+()&#$-0B!6.+%+!'($0<$'*+%!/=$*8!-0!+J$%#$0,!&08!+%#&/*$%.!0+1!
'-%$#$)+!(+*&#$-0%!/+#1++0!.-5+%4!0+$,./-=(.--8%4!&08!#.+!+0)$(-05+0#!&#!h&879$+*8!F%++!@$,B!UGB!
6.+7!$0<*=8+!%'&<+%!9-(!'*&7$0,4!5++#$0,4!,(-1$0,4!&08!9-(!#.+!0&#=(&*!+0)$(-05+0#!&08!1$*8*$9+!#-!
9*-=($%.B!

@$,!UB!3+#1-(;+8!+J#+(0&*!,(++0!%'&<+%B!

&

6.+! *-+).# >')*# %C# *-2# >)%$244#$%! $00-)&#$-04!1$#.! h&879$+*8! /($0,$0,! #-,+#.+(!&0! $0#+(8$%<$'*$0&(7!
8+)+*-'5+0#! ,(-='! #-! &88(+%%! .-1! .-5+%! &08! 0+$,./-=(.--8%!<&0! /+! 0+#LC+(-! /7! 8+9&=*#B! 6.+!
h&879$+*8!8+)+*-'5+0#!$%!9=08+8!/7!#.+!2e !P-)+(05+0#!#.(-=,.!#.+!2e !A-55=0$#7!E+0+1&*!@=084!
1.$<.!%=''-(#%! '+-'*+!&08!<-55=0$#$+%!5-%#!$0!0++8!&<(-%%!#.+!2e!#-! '$*-#! '(-,(&55+%!&08!0+1!
&''(-&<.+%! #-! '(+'&(+! 9-(! #.+! 2e! X.&(+8! O(-%'+($#7! @=08B! 6.+! '(-b+<#! $%! <-55$%%$-0+8! /7! 6.+!
A($<.#-0!6(=%#!&08!V=59($+%!&08!P&**-1&7!A-=0<$*!&08!#.+!'(-b+<#!#+&5! $0<*=8+%! A-**+<#$)+!



!
!

$*!

I(<.$#+<#=(+! F*+&8! <-0%=*#&0#?&(<.$#+<#G4! E&+/=(0@&(K=.&(^-1+0! F*&08%<&'+! &(<.$#+<#G4! 0/5!
A-0%#(=<#$-0! A-0%=*#&0#%! F<-%#! <-0%=*#&0#%G4! &08! ^=(-! >&''-*8! F+0)$(-05+0#&*?!
#(&0%'-(#?$09(&%#(=<#=(+?=#$*$#$+%!<-0%=*#&0#GB!̂ ($0,$0,!#-,+#.+(!#.$%!,(-='!-9!.-=%+.-*8%4!8+%$,0+(%4!&08!
8+)+*-'+(%!'(-)$8+!&!%#(-0,!9-=08&#$-0!9-(!#.+!h&879$+*8!8+)+*-'5+0#B!

6.+!C%6)*-#>')*#%C#*-2#>)%$244#$%!&/-=#!<-0)+(#$0,!#.+!'-#+0#$&*!9-(!.-5+%!#-!/+!0+#LC+(-!/7!8+9&=*#!
+*%+1.+(+! #.&#! <&0! /+! &8&'#+8! #-! '+-'*+! &08! '*&<+B! I*#.-=,.! h&879$+*8! $%! #--! +&(*7! $0!$#%! -10!
8+)+*-'5+0#!#-!9=**7!8+5-0%#(&#+!#.$%!%#+'4!='8&#+%!&(+!<-0#$0=&**7!%.&(+8!-0*$0+!&08!#.+!h&879$+*8!
%$#+!.&%!/++0!%.-(#*$%#+8!$0!#.+!X<-##$%.!V+%$,0!I1&(8%!TSTR!9-(!#.+!Y&%#+('*&0!-9!#.+!:+&(!I1&(8!
1.$<.!.+*'%!#-!(&$%+!&1&(+0+%%!&08!(+<-,0$#$-0!+)+0!&#!#.$%!+&(*7!%#&,+B!

E+*&#$-0&*$#7!$%! +5/+88+8! $0#-! #.+! h&879$+*8! 8+)+*-'5+0#d%! &(<.$#+<#=(+4! %5&(#! #+<.0-*-,$+%4!
<$(<=*&(!+<-0-5$+%!-9!0+$,./-=(.--8!&08!0+#1-(;%4!$#%!'&#.1&7%!&08!.=/%4!&08!$0!.-1!'+-'*+!<-00+<#!
&08!0&#=(+B!"#!1-(;%!1$#.!#.+!9*-1%!&08!%'&<+%!-9!$#%!0&#=(&*!*&08%<&'+4!$0<*=8$0,!1&#+(!&08!*$,.#4!&08!
.-1!.-=%+.-*8%!&08!0+$,./-=(.--8%!*$)+B!"#!8-+%!%-!<-0<+(0!V=59($+%d!*-<&*!<*$5&#+4!1.$<.!$0<*=8+%!
9*--8$0,!$%%=+%!&%!1+**!&%! $0<(+&%$0,!.-#!%'+**%B!h&879$+*8!&*%-!=%+%!0+1!9-(5%!-9!<-0%#(=<#$-0!&08!
8+%$,0!$0!%.&'$0,!,(++0+(!<-00+<#+8!*-<&*$#$+%B!WJ&5'*+%!$0<*=8+!.-=%$0,!#.&#!$%!&8&'#&/*+!-0!#.+!-0+!
.&08!#-!<.&0,+%!$0!.-=%+.-*8!(+K=$(+5+0#%!&08!-0!#.+!-#.+(4!&8&'#$0,!#-!<*$5&#+!&08!+0)$(-05+0#&*!
$%%=+%! #.(-=,.! .-=%+.-*8! '(&<#$<+%! &08! %5&(#! &<<-=0#&/*+! #+<.0-*-,$+%B! I0-#.+(! +J&5'*+!$%!
+5/+88$0,!<$(<=*&(!+<-0-5$+%!-9!<-0%=5'#$-0!&08! '(-8=<#$-0!$0#-! .-1!0+$,./-=(.--8%!<&0!%.&(+!
(+%-=(<+%!$0!%-<$&/*+!1&7%!#.(-=,.!#.+!8+%$,0!-9!0+1!%-<$&*!.=/%B!"#!9-%#+(%!<-55=0$#7!+0,&,+5+0#!
$0!#.+!0&#=(&*!1-(*8!/7!+5/+88$0,!$0#+(&<#$-0!1$#.!0&#=(+!$0#-!+)+(78&7!&<#$)$#$+%!#.(-=,.!8+%$,0$0,!
.-=%+L0&#=(+!(+*&#$-0%.$'%B!

&

!FCISHKJFCV&$WJC^JC[&RCG&GMKJ[CJC[&bJDW&DWM&JGMR&FZ&CMD&hMEF&TP&GMZRHSD&

6.+!h&879$+*8!5-8+*!F%++!@$,B!aG!'(-)$8+%!&!(&8$<&*!0+1!)$%$-0!$0!$#%!.-*$%#$<!&08!(+*&#$-0&*!&''(-&<.B!
"#! #&;+%! 5+<.&0$%#$<! &''(-&<.+%! #-! .-=%$0,! #7'+%4! 0+$,./-=(.--8! '(-J$5$#74! &08! &<<+%%! #-! 1-(;4!
+8=<&#$-04!&08!.+&*#.!$0#-!&!(+*&#$-0&*!'&(&8$,5!-9!*$)+8!0+$,./-=(.--8%!H!0&#=(&*!&08!%-<$&*B!"#!5-)+%!
<*$5&#+!<.&0,+!&''(-&<.+%!/+7-08!0&((-1*7!=08+(%#--8!+*+<#($<&*!&08!<&(/-0!0+=#(&*!#+<.0-*-,$+%!$0#-!
1-(;$0,!1$#.!<-55=0$#$+%4!0+$,./-=(.--8%4!&08!#.+! .-5+!$0!<(+&#$0,!5+&0$0,9=*4!<-00+<#+84!&08!
%=%#&$0&/*+!*$)$0,B!

"0!#+(5%!-9!.-1!1+!<&0!8-5+%#$<&#+!-=(!&''(-&<.+%!#-!<*$5&#+!<.&0,+4!h&879$+*8!$%!&#!#.+!%+<-08!
%#&,+!-9!#.+!8-5+%#$<&#$-0!'(-<+%%4!*--;$0, !&#!.-1!.-5+%!&08!0+$,./-=(.--8%! <&0!/+!8+)+*-'+8! #-!
&88(+%%! 0+#! C+(-! #.(-=,.! 8++'+0$0,! .-=%+.-*8! (+*&#$-0%! 1$#.! #.+! 0&#=(&*! +0)$(-05+0#B! 6.+!
8+)+*-'5+0#!1-(;%!1$#.!.-1!.-=%+.-*8%!*$)+!&08!'(-)$8+%!#.+!(+%-=(<+%!&08!8+%$,0!-9!.-5+%!&08!
0+$,./-=(.--8!#.&#!/=$*8!(+%$*$+0<+4!&08!$5'-(#&0#*74!.-5+!&08!+0)$(-05+0#!1+**L/+$0,!#-!%=''-(#!0+1!
1&7%!-9!81+**$0,B!6.+(+9-(+4!#&;$0,!&!9(&5+1-(;!#.&#!.&%!'+-'*+4!'*&<+!&08!'*&0+#!=08+(%#--8!#.(-=,.!
&!(+*&#$-0&*!*+0%!-9!81+**$0,!5+&0%!#.&#!#.+(+!$%!&!'-#+0#$&*!9-(!<(+&#$0,!0+#LC+(-!/7!8+9&=*#!1&7%!-9!
*$)$0,B!6.$%!<-0<+'#!$%!&%'$(&#$-0&*!&08!0-#!9=**7!1-(;+8L='!/=#!$9!1+!<&0!*+&(0!9(-5!+&(*7!<&%+!%#=8$+%!
%=<.!&%!h&879$+*84!1+!<&0!/=$*8!&!;0-1*+8,+!/&%+!#-!=08+('$0!9=#=(+!$00-)&#$-0!&08!'(&<#$<+B!I(+&%!-9!
9=(#.+(!(+%+&(<.!#.+(+9-(+!$0<*=8+M!

!

¥! 6+%#$0,! &08! &8&'#$0,! #.$%! 0+1! 9(&5+1-(;!$0! 8$99+(+0#! '*&<+%! &08! -0,-$0,! 8+)+*-'5+0#%4!
$0<*=8$0,!$0!#.+!P*-/&*!X-=#.B!

¥! WJ'*-($0,! .-1! #.$%! 0+1! 9(&5+1-(;! <-=*8! /+! &8&'#+8! 9-(! %-<$&*! .-=%$0,! 8+)+*-'5+0#%4!
'&(#$<=*&(*7!9-(!)=*0+(&/*+!&08?-(!5&(,$0&*$%+8!.-=%+.-*8%!$0!#.+!<-%#L-9L*$)$0,!<($%$%B!

¥! "0!#.+!<-0#+J#!-9!2e!j($,.#!#-!(+,+0+(&#+d!'-*$<$+%4!+J'*-($0,!.-1!#.$%!9(&5+1-(;!<-=*8!$09-(5!
0+#LC+(-!8+)+*-'5+0#%!-9!8+(+*$<#!/=$*8$0,%!&08!)&<&0#!'*-#%!$0!=(/&0!&(+&%B!



!
!

$+!

&

!
@$,!aB!h&879$+*8!Y&%#+('*&0!

!

&

*MZMEMCIMK&

.DHC#689887#.//)0FF+"A#%R0)-0'*+"A#)+FO#+"#0T+F*+"A#Hd#-%10F4#@&+1'*0#@-'"A0#@%11+**004#.R'+&'(&0#
'*P-**EFPjj,,,4*-0 $$$4%)A4GOjEG(&+$'*+%"j'//)0FF+"AS%R0)-0'*+"AS)+FOS+"S#0T+F*+"ASGOS-%10FS')GEj#
v.$$0FF0/#X8#_G"0#898[w4#

\0&&2#M42#3+F-)'2#<4M42#L&&+%*2#W4D4#0*#'&4#689897#iH)('"#(&G0#'$GEG"$*G)0P#.#E)%*%$%&#K%)#0R'&G'*+"A#'#$%1E&0T#
&'"/F$'E0#/0F+A"#+"*0)R0"*+%"#*%#+1E)%R0#-0'&*-#'"/#,0&&(0+"A#+"#'#$%'F*'&#$%11G"+*>f2#MGF*'+"'(+&+*>2#
X86X97P#:9Z:4#

\&G"*2#.4#'"/#J%,&+"A2#D4#6899Y7#<%104#.(+"A/%"2#`T%"P#D%G*&0/A04#



!
!

$#!

\%T2#C4#6"4/47#m`G)#-%10F#')0#"%*#)0'/>#K%)#$&+1'*0#$-'"A0m4#W%$'&#5%R0)"10"*#.FF%$+'*+%"4#.R'+&'(&0#'*P#
-**EFPjj,,,4&%$'&4A%R4GOj%G)S-%10FS')0 S"%*S)0'/> S$&+1'*0S$-'"A0 #v.$$0FF0/P#8#_G"0#898[w4#

@'F0>2#D42#V0FF0&F2#\42#@-'&&+"%)2#_4#'"/#V-+*0&',2#M4#689887#@%""0$*0/#<%10FP#@%S$)0'*+"A#$%""0$*0/#
-%10F#,+*-#-%GF0-%&/F#*%#FGEE%)*#,0&&(0+"A#+"#'#)G)'&#&%$'*+%"4#C)%c0$*#D0E%)*4#H"+R0)F+*>#%K#5&'FA%,4#
.R'+&'(&0#'*P#-**EFPjj0E)+"*F4A&'4'$4GOj8^Z[^8j#v.$$0FF0/#X:#_G"0#898[w4#

@-'1(0)F2#J4#'"/#5)'$+'2#C4#689887#.#M%$+%&%A>#%K#='1+&>#W+K0P#@-'"A0#'"/#J+R0)F+*>#+"#!"*+1'*0#D0&'*+%"F4#
@'1()+/A0P#C%&+*>4#

@&+1'*0#@-'"A0#@%11+**00#6@@@7#689X]7#Hd#<%GF+"AP#=+*#K%)#*-0#KG*G)0g#v)0E%)*w4#.R'+&'(&0#'*P#
-**EFPjj,,,4*-0 $$$4%)A4GOjEG(&+$'*+%"jGOS-%GF+"ASK+*SK%)S*-0SKG*G)0j#v.$$0FF0/#8#_G"0#898[w4#

@%&&+"F2#D4#689Xa7#id00E+"A#+*#+"#*-0#K'1+&>g#D0SK%$GF+"A#-%GF0-%&/#FGF*'+"'(+&+*>f2#50%K%)G12#Y9P#88#n#[84#

@)+$-*%"#Q)GF*#6898[7P#Q-0#W'/>K+0&/#1'F*0)E&'"#
-**EFPjj+FFGG4$%1j$)+$-*%"*)GF*j/%$Fj&'/>K+0&/o1'F*0)E&'"oK)'10,%)Oo)0E%)*#

J0OO0)F2#V4#689XX7#iJ,0&&+"A2#-%GF0#'"/#-%10P#*%,')/F#'#-%10S&0/#E0)FE0$*+R0#%"#/010"*+'#$')0f2#30/#
<0'&*-#@')0#'"/#C-+&%F#X:P#8]Xn[994#

J0E')*10"*#K%)#\GF+"0FF2#L"0)A>#'"/#!"/GF*)+'&#M*)'*0A>#6\L!M7#6898X7#MGF*'+"'(&0#V')1*-#C)%*0$*+"A#
eG&"0)'(&0#<%GF0-%&/F#+"#L"A&'"/4#Hd#5%R0)"10"*4#.R'+&'(&0#'*P#
-**EFPjj'FF0*F4EG(&+F-+"A4F0)R+$04A%R4GOjA%R0)"10"*jGE&%'/FjF>F*01jGE&%'/Fj'**'$-1#

0"*o/'*'jK+&0j]Y9899j@@M89^o@@M988X9XZYZ8S99Xo@Co[]XoMGF*'+"'(&0oV')1*-oC)+"*4E/K#v.$$0FF0/#Z#
_G"0#898[w4#

J0E')*10"*#K%)#\GF+"0FF2#L"0)A>#'"/#!"/GF*)+'&#M*)'*0A>#6\L!M7#689887#LR'&G'*+%"#%K#*-0#5)00"#<%10F#
5)'"*#e%G$-0)#M$-010#65<5e7P#C)%$0FF#LR'&G'*+%"#D0E%)*4#\L!M#D0F0')$-#C'E0)#IG1(0)#8988j98^4#Hd#
5%R0)"10"*4#.R'+&'(&0#'*P#
-**EFPjj'FF0*F4EG(&+F-+"A4F0)R+$04A%R4GOjA%R0)"10"*jGE&%'/FjF>F*01jGE&%'/Fj'**'$-1#
0"*o/'*'jK+&0jXX[XXX9jA)00"S-%10FSA)'"* SR%G$-0)FSE-'F0SXSE)%$0FFS0R'&G'*+%"S#)0E%)*4E/K#v.$$0FF0/#Z#
_G"0#898[w4#

J0E')*10"*#K%)#L"R+)%"10"*2#=%%/#'"/#DG)'&#.KK'+)F#6J0K)'7#689X^7#Hd#@&+1'*0#@-'"A0#D+FO#.FF0FF10"*#
89X^#v)0E%)*w4#Hd#5%R0)"10"*4#.R'+&'(&0#'*P#
-**EFPjj'FF0*F4EG(&+F-+"A4F0)R+$04A%R4GOjA%R0)"10"*jGE&%'/FjF>F*01jGE&%'/Fj'**'$-1#
0"*o/'*'jK+&0jaZ:8ZXjGOS$&+1'*0S$-'"A0 S)+FOS'FF0FFS89X^4E/K#v.$$0FF0/P#8#_G"0#898[w4#

L/A0)*%"2#L42#D%1+$02#`4#'"/#Q-,'+*0F2#d4#60/F47#689X:7#\)+/A+"A#*-0#\%G"/')+0FP#<G1'"#LTE0)+0"$0#+"#*-0#
I'*G)'&#'"/#\G+&*#L"R+)%"10"*#'"/#!1E&+$'*+%"F#K%)#D0F0')$-2#C%&+$>2#'"/ #C)'$*+$04#5%**+"A0"2#50)1'">P #
<%A)0K0#CG(&+F-+"A4#

LG)%K%G"/#689X]7#<%GF0-%&/#@%1E%F+*+%"#'"/#V0&&S(0+"A4#WGT01(%G)AP#CG(&+$'*+%"F#`KK+$0#%K#*-0#LG)%E0'"#
H"+%"4#.R'+&'(&0#'*P#-**EFPjj,,,40G)%K%G"/40G)%E'40GjEG(&+$'*+%"Fj)0E%)*j89X]j-%GF0-%&/S$%1E%F+*+%"S#
'"/ S,0&&S(0+"A4#

LG)%F*'*#689X]7#M1')*0)2#5)00"0)2#3%)0#!"$&GF+R0g#!"/+$'*%)F#*%#MGEE%)*#*-0#LG)%E0#8989#M*)'*0A>#689X]#
0/+*+%"74#WGT01(%G)AP#CG(&+$'*+%"F#`KK+$0#%K#*-0#LG)%E0'"#H"+%"4#.R'+&'(&0#'*P#
-**EFPjj0$40G)%E'40Gj0G)%F*'*j/%$G10"*Fj[8X^:]:jX9XaaaZajdMS9: SX]S#aa]SLI SI4E/Kj(Za8Z/9XS:K:KS
]$X0S:$/: SZY$8[8Zaa]/0#v.$$0FF0/P#89#.E)+&#8988w4#

=0&F*0'/2#.42#Q-,'+*0F2#d4#'"/#M+1EF%"2#_4#689X]7#i.#$%"$0E*G'&#K)'10,%)O#K%)#G)('"#$%11%"+"A#+"#F-')0/ #
)0F+/0"*+'&#&'"/F$'E0F#+"#*-0#Hdf2#MGF*'+"'(+&+*>2#XX68X7P#YXX]4#

=%)*G"'*+2#W4#689X^7#iD%(%*+b'*+%"#'"/#*-0#/%10F*+$#FE-0)02f#I0,#30/+'#?#M%$+0*>2#896Z7P#8Y^[S#8Y]94#

5+(F%"2#@42#V'+**2#54#D42#<0'/2#W4#?#5+&&2#I4#689XX7#!F#+*#0'F>#(0+"A#A)00"g#`"#*-0#/+&011'F#%K#1'*0)+'&#
$G&*G)0F#%K#-%GF0-%&/#FGF*'+"'(+&+*>4#!"P#D4#W'"0#?#.4#V4#5%)1'"S3G))'>#60/F47#3'*0)+'&#50%A)'E-+0F#%K#
<%GF0-%&/#MGF*'+"'(+&+*>2#X]S[[4#MG))0>2#L"A&'"/P#.F-A'*0#CG(&+F-+"A#W+1+*0/4#

W+R+"AF*%"02#M4#6898X74#C)0K'$04#!"#.)A'"/%U'2#.42#3'&'&'2#_42#'"/#C0'*K+0&/2#D4@4#6898X7#Q-0#<%10#+"#*-0#
J+A+*'&#.A04#W%"/%"P#D%G*&0/A04#TT+4#



!
!

$$!

`f#5%)1'"2#M4#J+&&%"SD%(+"F%"2#D4#6898X74#89#3+"G*0#I0+A-(%G)-%%/F#+"#'#M$%**+F-#@%"*0T*4P#@&+1'*0#
@-'"A04#-**EPjj/T4/%+4%)AjX94^:ZZj0)'jZ9Z#

`L@J#689X]7#<%,mF#W+K0#+"#*-0#J+A+*'&#.A0gP#`EE%)*G"+*+0F#'"/#D+FOF#%K#*-0#J+A+*'&#Q)'"FK%)1'*+%"#K%)#
C0%E&0mF#V0&&S(0+"A4#̀L@J #CG(&+F-+"A2#C')+F4#

`,0"2#.4#?#\'))0**2#_4#689897#iD0/G$+"A#+"0kG'&+*>#)0FG&*+"A#K)%1#Hd#&%,S$')(%"#E%&+$>f2#@&+1'*0#C%&+$>2#
896X97P#XX][SX89Z4#

<0+/0AA0)2#34#6X]^X74f\G+&/+"A#/,0&&+"A#*-+"O+"Af#!"#C%0*)>2#W'"AG'A02#*-%GA-*2#0/4#<0+/0AA0)2#32#X:aSXYX4#
I0, #N%)OP#<')E0) #?#D%,4#

<%(F%"2#d4#6899Y7#i\+"F2#(G&(F2#'"/#F-%,0)#*+10)FP#`"#*-0#i*0$-"%S0*-+$Ff#%K#FGF*'+"'(&0#&+R+"Af2#L*-+$F2#C&'$0#
'"/ #L"R+)%"10"*2#]6[7P#[X^S[[Y4#

!R'"%R'2#J4#'"/#V%%/2#D4#689897#iQ-0#G"0kG'&#/+F*)+(G*+%"#%K#-%GF0-%&/#$')(%"#K%%*E)+"*F#+"#LG)%E0#'"/ #+*F#
&+"O#*%#FGF*'+"'(+&+*>2f#5&%('&#MGF*'+"'(+&+*>2#[P#0XZ4#

d0')"F2#.42#V-+*&0>2#L4#689X]74#.FF%$+'*+%"F#%K#+"*0)"0*#'$$0FF#,+*-#F%$+'&#+"*0A)'*+%"2#,0&&(0+"A#'"/#E->F+$'&#
'$*+R+*>#'1%"A#'/G&*F#+"#/0E)+R0/#$%11G"+*+0FP#0R+/0"$0#K)%1#'#-%GF0-%&/#FG)R0>4x\3@#CG(&+$#<0'&*-xX]2#
ZY9j#

3%)A'"2#J4#689XX7#D0*-+"O+"A#='1+&>#C)'$*+$0F4#W%"/%"P#C'&A)'R0#3'$1+&&'"4##

M$%**+F-#@%11G"+*>#J0R0&%E10"*#@0"*)0#6M@J@7#6"4/47#I'*+%"'&#M*'"/')/F#K%)#@%11G"+*>#L"A'A010"*4#
.R'+&'(&0#'*P#

-**EFPjjF*'*+$X4FkG')0FE'$04$%1jF*'*+$ja]:[$8['::98:[$XK'8ZaZaKj*jY[$Y('/KK89#
[0^:K8(':$:/[jXY^[]YZ[aY]9]jIMK@Ls8\%"&+"0o`$*%(0)4E/K#vX]#_G"0#898[w4#

M+&R0)F*%"02#D42#<+)F$-2#L42#?#3%)&0>2#J4#6X]]87#!"K%)1'*+%"#'"/#$%11G"+$'*+%"#*0$-"%&%A+0F#'"/#*-0#1%)'&#
0$%"%1>#%K#*-0#-%GF0-%&/4#!"P#D4#M+&R0)F*%"0#'"/#L4#<+)F$-#60/F472#@%"FG1+"A#Q0$-"%&%A+0FP#30/+' #'"/ #
!"K%)1'*+%"#+"#J%10F*+$#ME'$02#XaS[X4#W%"/%"P#D%G*&0/A04#

My)'O0)2#_4#<42#e'"#/0)#D+c*2#_4#V42#J0#\%0)2#_42#V%"A2#C4#<4#?#\)0>2#C4#60/F474#689Xa7#V0&&S(0+"A#+"#
@%"*01E%)')>#M%$+0*>4#M,+*b0)&'"/P#ME)+"A0)4#

Hd#5)00"#\G+&/+"A#@%G"$+&#6Hd5\@7689XY7#<0'&*-#'"/#V0&&(0+"A#+"#<%10F4#W%"/%"P#Hd5\@4#.R'+&'(&0#
'*P#-**EFPjjGOA($4%)Aj,ES$%"*0"*jGE&%'/Fj89X^jX8j<0'&*->S<%10FS=G&&S#D0E%)*4E/K#.$$0FF0/#X:#_G"0#
898[w4#

H"+*0/#I'*+%"F#6HI7#@&+1'*0#.$*+%"#I0*Sp0)%#@%'&+*+%"#6"4/47#I0*Sp0)%#@%'&+*+%"#v,0(E'A0w4#.R'+&'(&0#'*P#
-**EFPjj,,,4G"4%)Aj0"j$&+1'*0$-'"A0j"0*Sb0)%S$%'&+*+%"#v.$$0FF0/#X8#_G"0#898[w4#

H"+*0/#I'*+%"F#<G1'"#D+A-*F#@%G"$+&#6HI<D@7#689897#D0F%&G*+%"#:[jX:P#./0kG'*0#-%GF+"A#'F#'#$%1E%"0"*#
%K#*-0#)+A-*#*%#'"#'/0kG'*0#F*'"/')/#%K#&+R+"A2#'"/#*-0#)+A-*#*%#"%"S#/+F$)+1+"'*+%"#+"#*-+F#$%"*0T*#6X]#_G"0#
89897#v%"&+"0w4#.j<D@jDLMj:[jX:4#.R'+&'(&0#'*P#-**EFPjj/%$G10"*FS//F S#
">4G"4%)Aj/%$jHIJ`@j5LIj589jXY:jXXjCJ=j589XY:XX4E/Kg`E0"L&010"*#v.$$0FF0/#Z#_G"0#898[w4#

e00"-%R0"2#D4#689X:7#M%$+%&%A+$'&#*-0%)+0F#%K#FG(c0$*+R0#,0&&(0+"A4#!"P#34#L+/#?#D4#W')F0"#60/F472#Q-0#
M$+0"$0#%K#MG(c0$*+R0#V0&&S(0+"AP#.#Q)+(G*0#*%#L/#J+0"0)2#::SYX4#I0,#N%)OP#5G+&K%)/#CG(&+$'*+%"F4#

V0FF0&F2#\4x689887x@)0'*+"A#10'"+"AKG&#$%""0$*0/#-%10FP#*-0#)0&'*+%"F-+EF#'"/#/>"'1+$F#%K#-%GF0-%&/S
/+A+*'&#*0$-"%&%A>#+"*0)'$*+%"F#+"#K%F*0)+"A#,0&&(0+"A4x!"PxDGFF%2#34#Q42x.)A'"/%U'2#.4x'"/xC0'*K+0&/2#
D4x60/F47x<'EE+"0FF#'"/#J%10F*+$#W+K0P#Q-0#!"K&G0"$0#%K#*-0#<%10#%"#MG(c0$*+R0#'"/ #M%$+'&#V0&&S
(0+"A4xD%G*&0/A0P#W%"/%"4#

V%)&/#@%11+FF+%"#%"#L"R+)%"10"*#'"/ #J0R0&%E10"*#6V@LJ7#6X]Z^7#̀G) #@%11%"#=G*G)04#`TK%)/P#̀TK%)/#
H"+R0)F+*>#C)0FF4#

.
! !



!
!

"&&!

R/'75<<:30:@'15=:4'659'5?@:9'E:5E?:J'&5?:'56'68=2?H'8<@'
?538?20H'2<'35=F802<B'7?2=80:'718<B:''
@.,)1%$!L)1)4!7G$%41.#%19!C,%!"#*>%&'*(6!.0!M.&N9!"I !
"

1TKDERID&&

6.+!&8)+(%+!$5'&<#!-9!<*$5&#+!<.&0,+!-0!-*8+(!'+-'*+!.&%!/+<-5+!1+**!8-<=5+0#+8!&08!%#=8$+8!-)+(!
#.+!'&%#!8+<&8+!1$#.!#.+!$0<(+&%$0,!(+&*$%&#$-0!#.&#!'+-'*+!-9!)=*0+(&/*+!<-08$#$-0%!&08!%$#=&#$-0%!&(+!
5-(+!*$;+*7!#-!%#(=,,*+!1$#.!#.+$(!'.7%$<&*!&08!5+0#&*!.+&*#.!$%%=+%!$0!#.+!9&<+!-9!<*$5&#+!+5+(,+0<7!
#.&0!-#.+(%!FN>A>E!TSTZGB!N)+(!#.+!'&%#!#1-!8+<&8+%!#1-!9=08&5+0#&*!<.&0,+%!.&)+!-<<=((+84!
&99+<#$0,!#.+!'(&<#$<+!&08!+J'+($+0<+!-9!#.+!9&5$*7!&08!.-5+%!-9!-*8+(!'+-'*+M!#.+!%=/%#&0#$&*!
$0<(+&%+!-9!#.+!&,+$0,!'-'=*&#$-0!&08!#.+!+0<(-&<.5+0#!-9!#+<.0-*-,$+%!$0!#.+!1&7!#.+!.-5+!
9=0<#$-0%!8&$*7B!^-#.!<.&**+0,+8!<-0)+0#$-0&*!-'+(&#$-0%!$0!#.+!.-5+!&08!&(+!+0&/*$0,!0+1!5-8+%!-9!
<-55=0$<&#$-0!&08!%=''-(#!#.&#!<&0!/+!5-/$*$%+8!&#!#$5+%!-9!0++84!&%!1+!%&1!8=($0,!#.+!,*-/&*!
'&08+5$<B!>-5+%!-9!N*8+(!'+-'*+!5&8+!=%+!-9!5-/$*+!#+<.0-*-,74!+X.-''$0,!&08!5+8$<&*!%=''-(#4!
9&<$*$#&#$0,!&0!$0%#&0#!#(&0%9-(5&#$-0!-9!#.+!<$#7!9(-5!<&(/-0L.+&)7!#-!/+<-5+!<&(/-0L0+=#(&*B!6.$%!
*$)$0,!'&##+(0!&08!#+<.0-*-,7L%=''-(#+8!*$9+%#7*+!<&0!+0&/*+!9=(#.+(!8+)+*-'5+0#!-9!/+%#!'(&<#$<+%!
&08!&%!&!,=$8+!9-(!%=%#&$0&/*+!*$)$0,4!#.$%!'&'+(!&(,=+%B!V($)+0!/7!#.+!,*-/&*!'&08+5$<4!0+)+(#.+*+%%4!
A*$5&#+!A.&0,+!&08!$#%!$5'&<#!-0!#.+!.+&*#.!&08!1+**/+$0,!-9!-*8+(!&8=*#%!&(+!#-!/+!<-0%$8+(+8!&%!&!
5-(+!+J$%#+0#$&*!#.(+&#B!6.$%!'&'+(!%#=8$+%!#.+!0-#$-0!&08!/+%#!'(&<#$<+!-9!<-00+<#+8!.-5+%!$0!#.+!
20$#+8!e$0,8-54!=%$0,!#.+!'+($-8!-9!#.+!'&08+5$<!*-<;8-10!&%!&!#+%#!/+8!#-!(+<&*$/(&#+!#.+!5$%%$-04!
9=0<#$-04!&08!*$9+%#7*+!-9!-*8+(!&8=*#%!$0!#.+$(!.-5+%!#-1&(8%!#.+!'+(5&0+0#!&08!%=%#&$0&/*+!1&7!-9!
*$9+!#.&#!<-0#($/=#+%!#-!#.+!|+(-LA&(/-0!<$#$+%B!"#!&0&*7%+%!#.+!=%+9=*!(-*+!-9!#+<.0-*-,7L&%%$%#+8!
-'+(&#$-0%!$0!#.+!<&(+!-9!-*8!'+-'*+!&08!$#%!$5'&<#!-0!+0+(,7!<-0%=5'#$-0!&08!<*$5&#+!<.&0,+B!"#!
-99+(%!,--8!$0%$,.#%!$0#-!#.+!(+&8$0+%%!-9!,*-/&*!%-<$+#$+%!#-!.+*'!&08!%=''-(#!-*8+(!'+-'*+!*$)$0,!
$08+'+08+0#*7!&#!.-5+B!!

&

2CDEFGHIDJFCV&:MDbMMC&!REM&RCG&!SJXRDM&!WRC[M`&!WRSSMC[MK&ZRIJC[&"SGME&;MFNSM&&

Y-8+(0!^($#$%.!%-<$+#7!.&%!+*+)&#+8!9&5$*7!&08!.-=%+.-*8!5&##+(%!9(-5!#.+$(!9-(5+(*7!'($)&#+!'-%$#$-0!
#-!#.&#!-9!<-0<+(0%!-9!#.+!'-*$#$<&*!$0%#$#=#$-0%B!6.+!+5+(,+0<+!-9!%-<$+#74!%++0!/7!>&00&!I(+08#!$0!#.+!
($%+!-9!.-=%+;++'$0,4!$#%!&<#$)$#$+%4!'(-/*+5%4!&08!-(,&0$%&#$-0&*!8+)$<+%4!.&%!5-)+8!#.+!.-5+!9(-5!
#.+!%.&8-17!$0#+($-(!-9!#.+!.-=%+.-*8!$0#-!#.+!*$,.#!-9!#.+!'=/*$<!%'.+(+B!>-=%$0,!'-*$<$+%4!5&0&,+5+0#!
-9! .-=%+.-*8%4! &08! '(-9+%%$-0&*! (=*+%! -9! .-5+! 1-(;+(%! &(+! &! 9+1! 8$%<(+#+! +J&5'*+%! -9! .-1! #.+!
$0%#$#=#$-0!-9!%-<$+#7!$0#+(9+(+%!$0!#.+!.-5+4!*$0;$0,!%-<$&*!&08!+<-0-5$<!'-*$<$+%!#-!%=''-(#!#.+!9&5$*7B!
6.-%+!+J'&08+8!&08!-)+(*&7+8!8-5&$0%!.&)+!%++0!#.+!$5'&<#!-9!A*$5&#+!<.&0,+!$5'&<#$0,!#.+!9&5$*7!
&08!#.+!.-5+!$0!5=*#$'*+!1&7%B!!!

I!K=$<;!*--;!&#!#.+!.-=%$0,!*&7-=#!-9!^($#$%.!<$#$+%!%.-1%!<*+&(!%$,0%!-9!&<<+*+(&#$0,!8$%'*&<+5+0#!
-9!#.+!9&5$*7!9(-5!#.+$(!=(/&0!<+0#(+%!#-1&(8%!#.+! '+($'.+($+%B!6.+(+!$%!$0<(+&%$0,!%+,(+,&#$-0!&08!
8$%#&0<+!/+#1++0!'*&<+%!-9!1-(;!&08!*$)$0,!%'&<+%4!&08!#.+(+!&(+!*+0,#.$+(!8&$*7!b-=(0+7%!/+#1++0!1-(;!
&08!.-5+B!@&5$*$+%!.&)+!#-!*$)+!&#!,(+&#+(!8$%#&0<+%!9(-5!1-(;!&08!'(-)$8+!&*#+(0&#$)+!5+&0%!-9!<&($0,!
9-(!#.+$(!.-=%+4!<.$*8(+04!&08!+*8+(*74!,+0+(&#$0,!.$,.!*+)+*%!-9!+0+(,7!<-0%=5'#$-0!&08!*$9+%#7*+!#.&#!
.&)+!&!0+,&#$)+!$5'&<#!-0!#.+!+0)$(-05+0#B!X=<.!%'&#$&*!%+,(+,&#$-0!/+#1++0!1.+(+!'+-'*+!1-(;!&08!
*$)+! .&%!(+%=*#+8!$0!&!8+<*$0+! -9!%=''-(#!9(-5!1$#.$0!#.+!9&5$*7!&08! .&%!$0<(+&%+8!#.+!8+5&08!9-(!
-=#%$8+!<&(+!%+()$<+%4!/+!$#!8-5+%#$<!1-(;+(%4!<.$*85$08+(%4!-(!<&(+!9-(!+*8+(*7!'+-'*+B!>+0<+4!-#.+(!
9-(5%!-9!'(-9+%%$-0&*!(+*&#$-0%.$'%!1+(+!/(-=,.#!$0#-!#.+!.-5+!&#!&!#$5+!1.+0!#.+(+!1&%!&!<*+&(!8$)$8+!
/+#1++0!'+-'*+i%!0++8%!&08!#.+!'(&<#$<&*$#7!-9!*$)$0,B!O*&<+%!-9!1-(;!&(+!8$%<-00+<#+8!9(-5!'*&<+%!-9!



!
!

"&" !

<&(+!9-(!-*8+(!'+-'*+4!*+&)$0,!#.+5!$0!&!9&(!5-(+!)=*0+(&/*+!'-%$#$-0!1.+(+!$0%#$#=#$-0&*!<&(+!$%!#.+!
-0*7!&*#+(0&#$)+B!!

c$#.!'=/*$<!%'+08$0,!-0!.+&*#.!&08!%-<$&*!<&(+!$0!,(-1$0,!8+<*$0+4!#.+!<=*#=(+!-9!<&(+!$%!%.$9#$0,!
#-1&(8%!'(-)$8$0,!<&(+!&#!.-5+!&08!1.+(+)+(!'-%%$/*+!/7!#.+!9&5$*7!1$#.!*-<&*!<-55=0$#7!%=''-(#B!
6.+!(+*&#$-0%.$'!/+#1++0!#.+!.-5+!&08!<&(+!$%!/+<-5$0,!)+(7!<(=<$&*!$0!#.+!5&;+L='!-9!#1+0#7L9$(%#L
<+0#=(7!.-5+%B!6.+!.-5+!+J$%#%!/+<&=%+!$#!%&#$%9$+%!0++8%4!&08!<&(+!&''+&(%!#-!/+!-0+!-9!#.+!.-5+d%!
<($#$<&*!9=0<#$-0%!#.&#!(+K=$(+!&!%&9+4!%=$#&/*+!'.7%$<&*!+0)$(-05+0#!&08!&!<-55=0$#7!-9!'+-'*+!1.-!
'+(9-(5!#.&#!<&(+!9-(!-*8+(!'+-'*+4!/+$0,!#.+!9&5$*74!0+$,./-=(%4!&08!<-55=0$#7!-9!%-<$&*!<&(+B!c.$*+!
#.+!%'+<$9$<!0++8%!(+*&#+8!#-!<&(+!<.&0,+!-)+(!#$5+4!#.+!0++8!9-(!<&(+!'+(%$%#%B!c+!&(+!)=*0+(&/*+!&08!
$0#+(8+'+08+0#!&%!&!%'+<$+%4!+)+0!1.+0!1+!&(+!&#!#.+!'+&;!-9!-=(!%#(+0,#.!&08!'.7%$<&*!&08!5+0#&*!
<&'&<$#$+%B!I!.-5+!$%!&!'*&<+!1.+(+!1+!<&0!#&;+!%.+*#+(!9(-5!$0<*+5+0#!1+&#.+(4!&0!-''-(#=0$#7!#-!
+0#+(!&08!(+#$(+!$0#-!-=(!'($)&#+!%'&<+4!&!'*&<+!9-(!5+0#&*!(+'-%+4!&08!&!5+&0%!9-(!(+<-='$0,!%#(+0,#.B!
6.$%!$%!-/)$-=%!&#!#$5+%!-9!$**0+%%!-(!8$%&/$*$#7!-(!$0!#.+!$09$(5$#7!-9!-*8!&,+!BBB!/=#!&!.-5+!$%!&*1&7%!&!
'*&<+!1.+(+!+)+(7-0+!<&0!9$08!<&(+B!@&5$*74!/7!8+9&=*#4!$%!#.+!'($5&(7!&08!%=%#&$0&/*+!<&(+!'(-)$8+(!$0!
5-%#!0&#$-0%!&08!%-<$+#$+%4!(+,&(8*+%%!-9!&,+!-(!%-<$&*!%#&#=%B!6.+!&%%-<$&#$-0!-9!#.+!9&5$*7!&%!&!=0$#!
&08!.-5+!&%!&!'*&<+!$%!=0&)-$8&/*+B!>+0<+4!#.+!'(&<#$<+%!&08!&##$#=8+%!-9!/-#.!8-!.&)+!&!%=/%#&0#$&*!
$09*=+0<+!-0!<*$5&#+!<.&0,+B!!

6.+!*$#+(&#=(+!-0!#.+!+#.$<%!-9!<&(+!.&%!,(-10!<-0%$8+(&/*74!'&(#$<=*&(*7!%$0<+!#.+!1-(;%!-9!A&(-*!
P$**$,&0!FZ[\TG!&08!3+*!3-88$0,%!FZ[\UGB!A&(+!$%!&!=0$K=+!(+*&#$-0%.$'!#.&#!$0)-*)+%!#1-!'&(#$+%4!#.+!
j-0+!<&($0,d!&08!#.+!j<&(+8L9-(d4!/-#.!1$#.!-/*$,&#$-0%!F3-88$0,%!Z[\UGB!"0!#.+!.-5+4!#.$%!(+*&#$-0%.$'!
$%!&*1&7%!'+(%-0&*!&08!8$(+<#!F^=/+<;!Z[[aG4!0-#!&!<-55+(<$&*!+J<.&0,+!F^&.(!&08!^&.(4!TSSZG&-(!
8+*$)+(+8!#.(-=,.!&!<-0#(&<#!F>+*84!Z[[RGB!3+$#.+(!<&0!<&(+!(+*&#$-0%.$'%!$0!#.+!.-5+!/+!(+8=<+8!#-!#.+!
5+(+!'+(9-(5&0<+!-9!8+-0#-*-,$<&*!8=#$+%B!N0!#.+!<-0#(&(74!#.+7!1$**!$0<*=8+!-#.+(!K=&*$#$+%!%=<.!&%!
,+0#*+0+%%4! &,(++&/$*$#74! <-5'&%%$-04! %75'&#.74! &08! ,--8L#+5'+(+80+%%! F^&$+(! Z[\]G4! 1.$<.! &*$,0!
1$#.!)$(#=+!+#.$<%!F>&*1&0$!TSSR4!Y<h&(+0!TSSZGB!6.+%+!(+9*+<#$-0%!-0!#.+!0&#=(+!-9!<&(+4!&*#.-=,.!
#.+7! &(+! =%=&**7! 8$(+<#+8! #-1&(8! -#.+(! &<#$)$#$+%4! &(+! '&(#$<=*&(*7! $5'-(#&0#! 9-(! #.+! .-5+B! c.+0!
>&5$0,#-0!FTSSU4!RG!&99$(5%!#.&#!_<&(+!$%!<-55$##+8!#-!9*-=($%.$0,!&08!,(-1#.!-9!$08$)$8=&*%`4!.+!&88%!
#.&#! <&(+! _&<;0-1*+8,+%! -=(! $0#+(<-00+<#+80+%%! &08! $0#+(8+'+08+0<+`! F"/$8B4! RD! Y&7+(-99! Z[]ZGB!
>-5+!<&(+!9-(!-*8+(!'+-'*+!$%!&*1&7%!<-00+<#+8!#-!9&5$*74!*-<&*$#74!-(!%-<$&*!<&(+!'(-)$8+(%B!!

c+!&(+!*$)$0,!$0!&0!+)+(!5-(+!870&5$<!&08!5-/$*+!+0)$(-05+0#!1.+(+!-=(!&<#$)$#$+%!-)+(*&'4!&08!
#.+!#(&8$#$-0&*!/-=08&($+%!-9!'($)&<7!.&)+!/+<-5+!/*=((+8!(+,&(8$0,!1.+(+!&!<+(#&$0!&<#$)$#7!%#-'%!&08!
&0-#.+(!%#&(#%B!"0!-=(!<-0#+5'-(&(7!%-<$+#74!1+!.&)+!&!5=*#$'*$<$#7!-9!.-5+%4!%-5+!-9!1.$<.!&(+!0-#!
%=<.! '($)&#+! 8-5&$0%! &%! #.+7! =%+8! #-! /+B! >-5+%! <-=*8! .-%#! '(-9+%%$-0&*! &08! 1-(;! &<#$)$#$+%! &08!
5+8$<&*4!.+&*#.!&08!%-<$&*!<&(+B!>-1+)+(!#.+!.-5+!$%!&!<-0#+%#+8!+0)$(-05+0#!1.+(+!%+)+(&*!'(-<+%%+%4!
$0#+(&<#$-0%4!&08!+0,&,+5+0#%!&(+!&#!1-(;!<-0%#&0#*74!(+%=*#$0,!$0!&!*$9+%#7*+!#.&#!.&%!+$#.+(!&!'-%$#$)+!
-(!0+,&#$)+!$5'&<#!-0!#.+!+0)$(-05+0#B!N)+(!#$5+4!#.+!<.&**+0,+%!#-!.-5+!&%!&0!$0%#$#=#$-0!+5+(,+8!
9(-5!<.&0,$0,!%-<$-+<-0-5$<!&08!<=*#=(&*!*&08%<&'+%B!Y-%#!-9!#.+!<=((+0#!(+%+&(<.!-0!#.+!$5'&<#!-9!
<*$5&#+!+5+(,+0<7!-0!#.+!9&5$*74!.-1+)+(4!$%!K=$#+!*$5$#+8!&08!5=<.!5-(+!9-<=%+8!-0!#.+!%<$+0#$9$<!
5+&%=(+5+0#%!-9!+0+(,7!<-0%=5'#$-0B!h$##*+!$%!8-0+!#-!=08+(%#&08!.-1!*$9+%#7*+%!&08!8&$*7!&##$#=8+%!
-9!9&5$*74!+%'+<$&**7!#.-%+!1$#.!-*8+(!'+-'*+4!<&0!/+!'&(#!-9!#.+!%-*=#$-04!0-#!#.+!'(-/*+5B!!

6.$%!'&'+(!*--;%!&#!#.+!'(&<#$<&*!#(+08%!&08!&##$#=8+%!#.(-=,.!1.$<.!9&5$*$+%!&08!.-5+%!1$#.!-*8+(!
'+-'*+4!&!%=/%#&0#$&*!&08!$0<(+&%$0,!'(-'-(#$-0!-9!<=((+0#!.-=%+.-*8%4!&*#.-=,.!#.+(+!&(+!&*%-!&!*$5$#+8!
0=5/+(!-9!%#=8$+%!#.&#!8+&*!1$#.!%=<.!#-'$<%!$0!&!5-(+!$0#+(8$%<$'*$0&(7!1&7B!"#!&$5%!#-!8+)+*-'!&0!
+0K=$(7! -0! #.+! 9=0<#$-0! &08! '(&<#$<+%! -9! #.+! <-0#+5'-(&(7! .-5+! -9! -*8+(! '+-'*+! (+,&(8$0,! #.+$(!
<-0#($/=#$-0!#-!<-5/&#$0,!<*$5&#+!<.&0,+!&%!&!.-*$%#$<!&''(-&<.B!"#!&%;%!#.+!K=+%#$-0!-9!#-!1.&#!+J#+0#!
<=((+0#!&##$#=8+%!#-1&(8!.-5+%!&08!<&(+!9-(!-*8+(!'+-'*+!<-0#($/=#+!#-!<*$5&#+!<.&0,+!$0!^($#&$0!&08!
.-1!'(&<#$<&*!<.&0,+%!<&0!*+&8!#-!$0)+0#$)+!%-*=#$-0%B!!

&



!
!

"&%!

!FCCMIDMG&.FXMK&FZ&"SGME&;MFNSMV&$MIWCFSF[P&RCG&!REM&

E+<+0#!8+5-,(&'.$<!&0&*7%$%!-9!c+%#+(0!%-<$+#$+%!%.-1%!#.&#!#.+!'(-9$*+!-9!-*8+(!'+-'*+!$%!<.&0,$0,B!
"0!#.+!2e4!#.+(+!&(+!ZZ!5$**$-0!'+-'*+!-)+(!#.+!&,+!-9!la!$0!TSTR4!&08!'(-b+<#+8!#-!$0<(+&%+!/7!ZSg!$0!
#.+!0+J#!9$)+!7+&(%!&08!RTg!/7!#.+!7+&(!TSUR!FI,+2e!TSTRGB!I!Y&0!&,+8!la!+J'+<#%!#-!*$)+!Z\Ba!5-(+!
7+&(%4!1.$*+!&!c-5&0!-9!#.+!%&5+!&,+!+J'+<#%!#-!*$)+!TZ!5-(+!7+&(%B!O-'=*&#$-0!&,+$0,!/($0,%!1$#.!$#!
&!0=5/+(!-9!<.&**+0,+%!#-!&%'+<#%!-9!*$9+!$0!#.+!.-5+!&08!#.+!1&7!#.+!.-5+!$%!<-00+<#+8!#-!%-<$+#74!
5-%#!0-#&/*7!&!($%+!$0!#.+!8+5&08!9-(!<&(+!&08!%-<$&*!%=''-(#B!^7!TSZS4!Rl!5$**$-0!'+-'*+!,*-/&**7!
1+(+! (+<-,0$%+8!&%! .&)$0,!8+5+0#$&4!&08! /7!TSaS4!#.$%!0=5/+(!$%!+J'+<#+8!#-! ($%+!#-!ZZa!5$**$-0!
FY$.&$*$8$%!+#!&*4!TSZTGB!6.+!'(-'-(#$-0!-9!#.&#!'-'=*&#$-0!*$)$0,!&*-0+!&#!.-5+!$%!&*%-!$0<(+&%$0,4!&08!
&''(-J$5&#+*7!-0+L#.$(8!-9!-*8+(!'+-'*+!*$)$0,!&#!.-5+!&*%-!*$)+!&*-0+!Fc$*8!v!^-$%+4!TSZTGB!X=<.!
'(+8$<#$-0%! .$,.*$,.#! #.+! $5'-(#&0<+! -9! '=(%=$0,! (+%+&(<.! -0! #.+! .-=%$0,! -9! -*8+(! '+-'*+! &08! $#%!
<-0#($/=#$-0!&08!(+%'-0%+!#-!<*$5&#+!<.&0,+!8=+!#-!$#%!%=/%#&0#$&*!.-=%$0,!%+<#-(!&08!#.+!%=/%#&0#$&*!
%=''-(#$)+!%+()$<+%4!$09(&%#(=<#=(+4!&08!8$,$#&*!#+<.0-*-,7!FY$+<C&;-1%;$!v!A*&(;%-0!TSZTGB!!

6+<.0-*-,7!.&%!*&(,+*7!8+)+*-'+8!0+1!5-8+%!-9!<-00+<#$)$#7!#.(-=,.!#.+!.-5+L1-(;!$0#+(9&<+4!
+(&%$0,! #.+! _%-<$&**7! <-0%#(=<#+8`! /-=08&(7! /+#1++0! #.+! *$9+! 8-5&$0%! -9! 1-(;! &08! .-5+B! 6.+!
8+)+*-'5+0#!-9!X;7'+4!|--5!)$(#=&*!5++#$0,!(--5%!&08!1-(;%'&<+%4!&08!+L%.-''$0,!5&8+!$#!5=<.!
+&%$+(!#-!-)+(*&'!'($)&#+!&08!'=/*$<!8-5&$0%4!<-5'&(+8!#-!#.+!#$5+4!<-%#!&08!.+&*#.!($%;%!-9!<-55=#$0,!
-0!/=%7!#(&0%'-(#4!&%!1+!*+&(0+8!8=($0,!#.+!'&08+5$<B!6.$%!&*%-!<-0#($/=#+8!#-!&!%=/%#&0#$&*!(+8=<#$-0!
$0!+0+(,7!<-0%=5'#$-0!&08!A&(/-0!+5$%%$-0%!#.(-=,.!)+.$<*+!=%&,+!&08!'=/*$<!#(&0%'-(#&#$-0!9-(!8&$*7!
b-=(0+7%B!I<<-(8$0,!#-!3&#=(+d%!%#=874!8&$*7!,*-/&*!ANT!+5$%%$-0%!.&8!8+<(+&%+8!/7!HZ]g!FHZZ!#-!H
Tag!9-(!‚ZƒG!$0!+&(*7!I'($*!TSTS!<-5'&(+8!1$#.!#.+!5+&0!TSZ[!*+)+*%4!1$#.!.&*9!-9!#.$%!<.&0,+!/+$0,!
8=+!#-!<.&0,+%!$0!'=/*$<!&08!)+.$<*+!#(&0%'-(#&#$-0B!"0!$08$)$8=&*!<-=0#($+%4!#.+!#-#&*!(+8=<#$-0!(+&<.+8!
HTlg!-0!&)+(&,+!Fh+!w=+(+!+#!&*!TSTSGB!@=(#.+(!(+8=<#$-0%!$0!A&(/-0!+5$%%$-0%!&#!.-5+!1+(+!(+<-(8+8!
$0!#.+!2e!8=($0,!TSTS!&#!ZSg!FN3X!TSTZG!&%!&!(+%=*#!-9!'+-'*+!%#&7$0,!&08!1-(;$0,!&#!.-5+B!!

6.+! .-5+! .-*8%!5-(+!%$,0$9$<&0<+!9-(! -*8+(! '+-'*+B!E+<+0#!8&#&!%=,,+%#%!#.&#!+*8+(%!%'+08! -0!
&)+(&,+!\Sg!-9!#.+$(!8&7#$5+!&#!.-5+!FE-1*+%!&08!A.&8.=(7!TSSa4!'BTaG4!&08!\[g!-9!-*8+(!'+-'*+!
*$)+!$0!&!5&$0%#(+&5!9&5$*7!.-5+!F>&0%-0!TSSZ4!'BZUGB!c$#.$0!#.+!@=#=(&,+!E-&8!Y&'4!#.+!.-5+d%!
<+0#(&*$#7!#-!+)+(78&7!*$9+!$%!$5'-(#&0#!1$#.!$0<(+&%$0,!&,+4!&08!'&(#$<=*&(*7!$0!)+(7!-*8!&,+4!'+-'*+!
%'+08!5-%#! -9!#.+$(!#$5+!$0!#.+! .-5+!1$#.!#.+!$0<(+5+0#&*!0++8!9-(!5-0$#-($0,4!%=''-(#4!&08!<&(+!
F@=#=(&,+!E-&8!5&'!TSS]GB!@-(!-*8+(!'+-'*+4!#.+!(+8=<#$-0!-9!$08$)$8=&*!)$%$#%!&08!(+*$&0<+!-0!)$(#=&*!
%-<$&*!+0,&,+5+0#!.+*'+8!(+8=<+!=00+<+%%&(7!8&$*7!b-=(0+7%!&08!%=/%+K=+0#*7!&!(+8=<#$-0!$0!<&(/-0!
+5$%%$-0%B!6.+!*-<&*!0+$,./-=(.--8%!&08!<-55=0$#$+%4!/7!<-0#(&%#4!<-5'+0%&#+8!9-(!$#B!

I%! 1+! *+&(0+8! 8=($0,! ANf"VLZ[4! N*8+(! O+-'*+! 1+(+! +%'+<$&**7! )=*0+(&/*+4! 1$#.! -)+(! \Sg! -9!
9&#&*$#$+%!-<<=(($0,!&/-)+!#.+!&,+!-9!]a4!+0&/*$0,!#+<.0-*-,7!#-! '*&7!&!<($#$<&*! '&(#!$0!%&9+,=&(8$0,!
#.+5!&,&$0%#!($%;%!-9!$09+<#$-0!-(!$%-*&#$-0B!c52)E64%"#2*#'&A#QRQRx#U%"E#QRQRdB!6.+!,(-1$0,!$09*=+0<+!
-9! #+<.0-*-,7! -0! 8-5+%#$<! +0)$(-05+0#%4! 5$J$0,! 1-(;4! *$9+4! <&(+4! &08! 1+**L/+$0,4! 5&(;+8! &! 0+1!
/+,$00$0,!-9!&!0+1!'&##+(0!-9!*$)$0,!#.&#!0-#!-0*7!.+*'%!-*8+(!'+-'*+!/+!%&9+!/=#4!5-(+!<($#$<&**74!;++'%!
#.+5! <-00+<#+8! #-! 9&5$*74! .+&*#.! <&(+! &08! -#.+(! %+()$<+%! *$;+! +L%.-''$0,! &08! ,(-<+($+%B! Y-(+!
$5'-(#&0#4!#.-=,.4!$%!#.+!$5'&<#!-9!=%$0,!#.$%!#+<.0-*-,7!#-!(+8=<+!A&(/-0!+5$%%$-0%!&08!<=#!+0+(,7!
<-0%=5'#$-0!&#!.-5+B!6.+!+99+<#$)+0+%%!-9!+L%.-''$0,!&08!+L5+8$<$0+!1&%!<($#$<&*!#-!5$**$-0%!-9!-*8+(!
'+-'*+! -)+(! #.+! '&08+5$<! 7+&(%! FTSTSLTRG4! &**-1$0,! #.+5! #-! (+<+$)+! <&(+! &08! 5+8$<&#$-0! )$&!
+Y+8$<$0+! &08! +A&(+! %=''-(#! 1$#.-=#! &07! '.7%$<&*! <-0#&<#! -(! 9(+K=+0#! b-=(0+7%! #-! 5+8$<&*!
&''-$0#5+0#%B!!

Y-%#!&(,=5+0#%!&,&$0%#!"A6!1$#.$0!#.+!.-5+!&(+!<-0<+(0+8!1$#.!#.+!&<<+'#&/$*$#7!-9!#+<.0-*-,74!
+#.$<%4!&08!#.+!0+,&#$)+!<-00-#&#$-0%!-9!_%=/%#$#=#$0,!j1&(5d!.&08%!1$#.!j<-*8d!#+<.0-*-,7`!FI&0+%+0!
+#!&*B!TSZZGB!6.+!&$5!-9!X5&(#!.-5+!#+<.0-*-,$+%!$%!j#-!+0&/*+!0-0L-/#(=%$)+!5-0$#-($0,!-9!(+%$8+0#%!
&08! $0)-*)+%! 8$99+(+0#! *+)+*%! -9! #+<.0-*-,$<&*! %-'.$%#$<&#$-04! (&0,$0,! 9(-5! %#&08L&*-0+! $0#+**$,+0#!
8+)$<+%! #-! .-5+%! #.&#! <-0#$0=-=%*7! 5-0$#-(! (+%$8+0#%d! &<#$)$#$+%! &08! '.7%$<&*! %#&#=%! &08! &8&'#! #-!



!
!

"&' !

(+%$8+0#%d!0++8%4!-9#+0!'(-)$8$0,!'(-&<#$)+!5+&%=(+%B!FV+5$($%!+#!&*!TSSUG!I!5&b-(!$09*=+0<+!$0!#.+!=%+!
-9! #+<.0-*-,7! $%! #.+! 5-#$)&#$-0! -9! #.+! -*8+(! '+(%-04! 8+%$(+! 9-(! <-0#(-*4! %+0%+! -9! '($)&<7! &08!
=08+(%#&08$0,!-9!$#%!'-#+0#$&*!<-00+<#$)$#7B!^=#4!&%!-=(!*$)+%!$0<(+&%$0,*7!8+'+08!-0!<-00+<#$)$#7!&08!
#+<.0-*-,74!+%'+<$&**7!-)+(!#.+!'&%#!9$)+!7+&(%4!#.$%!/&(($+(!.&%!*&(,+*7!8$%&''+&(+84!1$#.!5-%#!-*8+(!
'+-'*+! /+<-5$0,! #+<.0-*-,7L&8+'#! &08! &/*+! #-! +0,&,+! 1$#.! 5-(+! %-'.$%#$<&#+8! &''*$<&#$-0%! &08!
'(-<+%%+%B!I%!&!(+%=*#4!-0<+!#.+!A-(-0&)$(=%!*-<;8-10!1&%!+0&<#+84!-*8+(!'+-'*+!&<(-%%!.&)+!%1$9#*7!
=%+8! #.+! +J$%#$0,! #+<.0-*-,$+%! &08! $09(&%#(=<#=(+%! #-! 5&$0#&$0! #.+$(! 8&$*7! 0++8%! &08! &<#$)$#$+%! &%!
+99$<$+0#*7!&%!'-%%$/*+4!.+*'$0,!5$**$-0%!-9!9&5$*$+%!&<(-%%!#.+!,*-/+!#-!%#&7!%&9+!&#!.-5+!1.$*%#!+L<&(+!
&08!1-(;!9(-5!.-5+!<-0#$0=+8!&#!*&(,+B!!

!

+XRED&.FXMK&RCG&KFSHDJFCK&ZFE&IFXTRDJC[&ISJXRDM&IWRC[M&JC&"SGME&;MFNSM]K&WFXMK,&

6.+!'(+)&*+0<+!-9!#+<.0-*-,7!.&%!0-#!%#&(#+8!(+<+0#*74!/=#!#.+!<-0<+'#!-9!40')*#-%024!.&%!+J$%#+8!9-(!
8+<&8+%! &#! 8$99+(+0#! *+)+*%! &08! 9-(! )&(7$0,! '=('-%+%B&E+9+((+8! #-! &%! $0#+**$,+0#! .-5+%! -(! .-5+!
0+#1-(;$0,4!$#!$0)-*)+%!#.+!$0#(-8=<#$-0!-9!0+#1-(;+8!8+)$<+%!&08!%+()$<+%!&#!.-5+!9-(!&!/+##+(!K=&*$#7!
-9!*$)$0,!F^$+(.-99!+#!&*4!TSSaGB!6.+!<&'&/$*$#$+%!-9!#.+!#+<.0-*-,7!&(+!&*1&7%!+J'&08$0,!#.(-=,.!#.+!
$0#(-8=<#$-0! -9!+0#$(+*7!0+1!8+)$<+%!&08!0+#1-(;%!#.&#! (+9*+<#!0+1!<&'&/$*$#$+%4! -''-(#=0$#$+%4!&08!
<.&**+0,+%B!I%!$**=%#(&#+8!/7!I*8($<.!FTSSRG4!A-00+<#+84!*+&(0$0,4!&08!&##+0#$)+!.-5+%!&(+!#.+!5-%#!
&8)&0<+8!5-8+*%!-9!#.+!%5&(#!.-5+!#.&#!9&<$*$#&#+!&G!<-00+<#$)$#7!1$#.!#.+!-=#%$8+!1-(*8!&08!%+()$<+!
'(-)$8+(%4! /G! *+&(0$0,! '&##+(0%! -9! &<#$)$#$+%! #.(-=,.! &<<=5=*&#+8! (+<-(8$0,! &08! &0&*7%$%! -9! =%+(!
/+.&)$-=(%D! &08! <G! #.+! -0+%! 1.+(+! #.+(+! $%! &! (+,$%#+(+8! 8&#&%+#! 9-(! +&<.! '+(%-04! #.+$(! &##$#=8+%4!
/+.&)$-=(%4!&08!&<#$)$#7!-'+(&#+!#-!&##+08!#-!#.-%+!0++8%B!!

6.-%+!5-8+*%!&(+!<($#$<&*!$0!%=''-(#$0,!&08!5&0&,$0,!-*8!'+-'*+d%!*$)$0,!$08+'+08+0#*7!&#!.-5+!
&08!.&)+!#.+!'-#+0#$&*!#-!&<#$)+*7!<-0#($/=#+!#-!<=##$0,!<&(/-0!+5$%%$-0%!&08!<-0#($/=#$0,!#-!<-5/&#$0,!
<*$5&#+!<.&0,+B!6.$%!5+&0%!5-(+!+99$<$+0#!<-0#(-*!-9!.-5+!%+()$<+%!F+*+<#($<$#74!,&%4!%-<$&*!%+()$<+%4!
8-5+%#$<!%=''*$+%!&08!5+8$<&*!&##+0#$-0GB!6-!#.$%!+084!X5&(#!.-5+%!<&0!+0&/*+!*+&(0$0,!-*8+(!(+%$8+0#%d!
/+.&)$-=(&*! '&##+(0%! &08! 0++8%4! %=<.! &%! (+,=*&(! %.-''$0,! -(8+(%4! 5+8$<&*! &''-$0#5+0#%4!
<-55=0$<&#$-0%!1$#.!9&5$*74!5+&*!'(+'&(&#$-04!&08!(+,=*&(!+)+0#%!-9!%-<$&*!+0,&,+5+0#%B!c$#.!(+,=*&(!
&''*$<&#$-0%!&08!8+)+*-'5+0#! -9!%5&(#! .-5+!#+<.0-*-,$+%!&08!=%$0,!A-)$8L(+%'-0%+!&%!&! '-$0#! -9!
(+9+(+0<+4! #.$%! .&%! #.+! <&'&/$*$#7! -9! (+8=<$0,! +J<+%%$)+! &08! =00+<+%%&(7! +0+(,7! <-0%=5'#$-0! &08!
<&(/-0!+5$%%$-0!/7!='!#-!TSg!&<(-%%!-*8+(!'+-'*+d%!.-5+%B!6.$%!(+8=<#$-0!<&0!/+!+)+0!5-(+4!1.+(+!
*-<&*!,(-='%!-9!.-5+%!<&0!-'+(&#+!<-**+<#$)+*7!$0!(+%'-0%+!#-!#.-%+!%.&(+8!0++8%!&08!*$)$0,!'&##+(0%B!
A--(8$0&#+8!#$5$0,!9-(!%-<$&*!&08!.+&*#.<&(+!&##+0#$-04!%.&(+8!%<.+8=*+%!-9!,(-<+(7!%=''*$+%4!&08!%-<$&*!
+0,&,+5+0#B!!

6-!/+!#(=*7!+99+<#$)+4!%5&(#!.-5+%!5=%#!/+!(+%'-0%$)+!#-!#.+!8&$*7!0++8%!-9!-*8+(!'+-'*+4!$0<(+&%$0,!
#.+$(!<-59-(#4!$08+'+08+0<+4!%+<=($#74!&08!K=&*$#7!-9!*$9+B!X5&(#!.-5+%!&(+!8+%$,0+8!#-!&88(+%%!0++8%!
/&%+8!-0!#.(++!5&$0!&(+&%M!<-59-(#4!*+$%=(+4!&08!.+&*#.<&(+B!FA.&04!TSS\G!^=#4!#.+7!&**!.&)+!<&(/-0!
+5$%%$-0!$5'*$<&#$-0%!&08!<&0!.&)+!&! '-%$#$)+!-(!0+,&#$)+!<-0#($/=#$-0!#-!-=(!9$,.#!&,&$0%#!<*$5&#+!
<.&0,+B!6.+!%5&(#!.-5+!$#%+*9!$%!0-#!&!#+<.0-*-,7! '+(!%+4!/=#!(&#.+(!&!<-0<+'#!$0<-('-(&#$0,!5&07!
8$99+(+0#!8+)$<+%!&08!%+()$<+%4!5&07!-9!#.+5!9-<=%$0,!-0!.-5+!+0+(,7!<-0%=5'#$-0!&08!+0)$(-05+0#&*!
'+(9-(5&0<+4!*-<&*!8$%#($<#!%+()$<+%!F.+&#$0,?<--*$0,G!&%!1+**!&%!5+8$<&*!&08!%-<$&*!<&(+B!c.$*%#!%-5+!
-9!#.-%+!&%'+<#%!&(+!8$,$#&*!&08!)$(#=&*4!<($#$<&*!+*+5+0#%!-9!#.+!%5&(#!.-5+!8+%$,0!(+5&$0!'.7%$<&*!&08!
%'&#$&*! Ff&*=+!I,+$0,4! TSZSLTSZUGB! ^+7-08! &! 0+#1-(;! <-00+<#$-0! #.(-=,.! 1.$<.! #+<.0-*-,7! <&0!
<-55=0$<&#+!/-#.!#-!+&<.!-#.+(!&08!#-!#.+!-=#%$8+!1-(*84!#.+(+!$%!0-!($,$8!9-(5=*&!9-(!5&;$0,!&!.-5+!
%5&(#B!>+0<+4!#.+7!0++8!#-!/+!<=(&#+8!&08!8+%$,0+8!9-(!#.+!=%+!-9!%'+<$9$<!$08$)$8=&*!0++8%!&08!<&0!/+!
<&*$/(&#+8!9-(!#.+!=%+!#-!(+8=<+!&08!0+=#(&*$%+!+0+(,7!<-0%=5'#$-0!1$#.$0!*-<&*!-*8!'+-'*+i%!.-5+%B!
6.$%! 1$**! $0)-*)+! (+)$%+8! '(-#-<-*%! 9-(! &(<.$#+<#=(+! &08! <-0%#(=<#$-04! "A64! .&(81&(+! 8+%$,04!
'%7<.-*-,74!.+&*#.<&(+4!5+8$<$0+4!&08!(-/-#$<%B!!
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2XNRID&FZ&KXRED&DMIWCFSF[JMK&JC&JXNEFUJC[&DWM&MCUJEFCXMCDRS&NMEZFEXRCIM&FZ&DWMJE&WFXMK,&&

2%+(! 5-#$)&#$-0! #-1&(8%! #+<.0-*-,7! &08! $#%! $5'&<#! -0! 1+**L/+$0,! .&%! #1-! '.&%+%M!MC2&*D"22.O#&08!
M>2)$2+F2.#(2"2C+*4O#FY&.5--8!+#!&*!TSS\4! 'BZS\GB!I<<-(8$0,!#-!Y<A(+&8$+!&08!6$0;+(!FTSSaG4!#.+!
8+,(++!#-!1.$<.!&0!$08$)$8=&*!9++*%!#.+7!0++8!#+<.0-*-,7!1$**!&99+<#!#.+$(!&<<+'#&/$*$#7!-9!$#B!h$)$0,!
$08+'+08+0#*7! &08! <-00+<#+8! #-! 9&5$*7! &08! 9($+08%! $%! 9-(! +J&5'*+! &! ;+7! 5-#$)&#$-04! 9-(! =%$0,!
#+<.0-*-,7!#-!*$)+!$08+'+08+0#*7!8+%'$#+!#.+$(!'.7%$<&*!-(!5-/$*$#7!*$5$#&#$-0%!FY&.5--8!$/$8GB!!

c.$*+! <-0%$8+($0,! #.+! $5'&<#! -9! "A6! -0! &0! -*8+(! '+(%-0d%! *$)$0,! <-08$#$-0%! &08! %=((-=08$0,!
+0)$(-05+0#4!$#!$%!0+<+%%&(7!#-!<-0%$8+(!#.+!'+(%-0d%!*$9+%#7*+%!&08!5-8+%!-9!<-0%=5'#$-0!#.&#!#&;+!
'*&<+!$0!#.+%+!<-08$#$-0%B!V$99+(+0#!"A6!%-*=#$-0%!1$**!)&(7!$0!#+(5%!-9!#.+$(!$5'&<#4!/+0+9$#%4!&08!($%;%4!
=%=&**7!$09*=+0<$0,!5-(+!#.&0!-0+!%'.+(+B!Y-%#!#+<.0-*-,$<&*!%-*=#$-0%!$0!#.$%!(+%'+<#!1$**!.&)+!5=#=&*!
$09*=+0<+%!-0!/-#.!#.+!-*8+(!'+(%-0d%!<-,0$#$)+4!&08!+5-#$-0&*!<-08$#$-0%4!1.$*%#!.&)$0,!&0!$5'&<#!-0!
#.+!+0)$(-05+0#!&%!1+**4!1.+#.+(!8$(+<#*7!-(!$08$(+<#*7B!6.$%!$5'&<#!<&0!&*%-! '*&7!8$99+(+0#!(-*+%!$0!
)&($-=%! '.&%+%!-9!#.+!&,$0,! '(-<+%%M!#.+7!<&0! .+*'!#-!8+*&7!#.+!+99+<#%!-9!&,$0,4!%=<.!&%!<-,0$#$)+!
8+<*$0+4!&%%$%#!$0!5&0&,$0,!%'+<$9$<!<-08$#$-0%4!%=<.!&%!'.7%$<&*!8$%&/$*$#7!-(!8+5+0#$&4!-(!-'+0!='!
%-<$&*4!<=*#=(&*!&08!+<-0-5$<!-''-(#=0$#$+%!9-(!-*8+(!&8=*#%B!6.+!/&%$<!<-,0$#$)+!9=0<#$-0%!#.&#!&(+!5-%#!
&99+<#+8!/7!&,+$0,!&(+!&##+0#$-0!&08!5+5-(7B!I5-0,%#!-#.+(!<-,0$#$)+!9=0<#$-0%!#.&#!5&7!8+<*$0+!1$#.!
&,+!$%!'+(<+'#$-04!5&$0*7!8=+!#-!8+#+($-(&#$0,!%+0%-(7!<&'&<$#$+%4!*&0,=&,+!'(-<+%%$0,!&08!8+<$%$-0L
5&;$0,B!Y&$0#&$0$0,!<-,0$#$)+!.+&*#.!&**-1%!-*8+(!'+-'*+!#-!*$)+!$08+'+08+0#*7!*-0,+(4!'-%#'-0$0,!-(!
$0!%-5+!<&%+%!(+8=<$0,!#.+!0++8!9-(!<&(+(%!-(!/+$0,!5-)+8!#-!(+%$8+0#$&*!<&(+B!!

X$5=*#&0+-=%*74!#+<.0-*-,$<&*!%-*=#$-0%!'*&7!&!;+7!'&(#!$0!;++'$0,!&,+$0,!'+-'*+!$0!#-=<.!1$#.!#.+$(!
8&$*7!.&/$#%!&08!%=''-(#!&<#$-0%!#-!'(-#+<#!#.+!+0)$(-05+0#4!1.$*%#!5&0&,$0,!*-1!+0+(,7!<-0%=5'#$-0!
&08!+99$<$+0#!-'+(&#$-0%!-9!#.+$(!.-=%+.-*8%B!6-!#.$%!+084!$9!&08!1.+0!<-,0$#$)+!&08!%+0%-(7!<&'&<$#$+%!
%#(=,,*+!-(!8+#+($-(&#+4!#+<.0-*-,7!<&0!.+*'!5&$0#&$0!%7%#+5&#$<!-'+(&#$-0%!&08!9=0<#$-0%!-9!%#&08&(8!
&08!+0)$(-05+0#&**7!9($+08*7!'(&<#$<+%!&#!.-5+B!"#!<&0!'(+'&(+!(+5$08+(%!-9!<+(#&$0!&<#$)$#$+%4!8$&($+%4!
<-00+<#$-0%!1$#.!9&5$*7!5+5/+(%4!/=#!&*%-!<&0!%+*9L5&0&,+!#.+!8-5+%#$<!-'+(&#$-0%!&08!9=0<#$-0%!-9!
#.+!.-=%+.-*84!9(-5!5&0&,$0,!.+&#$0,4!<--*$0,4!&08!+*+<#($<$#74!&08!&#!#$5+%!(+%'-08$0,!#-!<.&0,$0,!
8&7#$5+?0$,.#L#$5+!<-08$#$-0%B!!!

I<;0-1*+8,$0,!#.+!&8)+(%+! .+&*#.! ($%;%!&08!8+#+($-(&#$-0!#-! -*8+(! '+-'*+!&%!&! (+%=*#! -9!<*$5&#+!
+5+(,+0<$+%! F+J#(+5+! 1+&#.+(4! .-##+(! %=55+(%4! 9*--8$0,4! 1$*89$(+%G4! 5&07! &,+$0,! <.&($#$+%! &08!
%=''-(#$0,! -(,&0$%&#$-0%!=(,+8!-*8+(! '+-'*+!<-55=0$#$+%!#-!5&0&,+!#.+$(!8-5+%#$<!&<#$)$#$+%!$0!&0!
+0)$(-05+0#&**7!(+%'-0%$/*+!5&00+(B!"0!#.+$(!+99-(#!#-!%=''-(#!N*8+(!O+-'*+!#-!<-0#($/=#+!'-%$#$)+*7!#-!
<-5/&#$0,!A*$5&#+!A.&0,+!&#!.-5+4!I,+2e!,&)+!\!'(&<#$<&*!%#+'%!&08!&<#$-0!'*&0%!FI,+2e!TSTZGB!
"0!<-**&/-(&#$-0!1$#.!@($+08%!-9!#.+!W&(#.4!#.+7!%=,,+%#+8!\!'(&<#$<&*!&%'+<#%4!&5-0,%#!#.+54!5&0&,$0,!
&##$#=8+%!*$;+!#.+!$0%=*&#$-0!-9!#.+!.-5+4!!"0%#&**&#$-0!-9!*-1L<&(/-0!.+&#$0,D!!&08!5-(+!$5'-(#&0#*74!
V+)+*-'$0,!+0+(,7L!&08!1&#+(L%&)$0,!.&/$#%!$%!!#.+!5-%#!+99+<#$)+B!6.+!*&##+(!.&%!/+<-5+!$0<(+&%$0,*7!
(+*$&0#!-0!#+<.0-*-,74!1$#.!#.+!=%+!-9!X5&(#!+0+(,7!5+#+(%!1$#.!*$)+!$09-(5&#$-0!-0!+0+(,7!=%&,+B!
A-0<*=%$-0%M!"5'*$<&#$-0%!-9!N*8+(!O+-'*+!>-5+%!-0!A-5/&#$0,!A*$5&#+!A.&0,+!

A-00+<#+8!.-5+%!&(+!+5+(,$0,!5-8&*$#$+%!-9!%5&(#!.-5+!8+%$,0%!&$5$0,!#-!$5'(-)+!#.+!K=&*$#7!-9!
*$9+! -9! -*8+(! '+-'*+4! 9&5$*$+%4! -(! .-=%+.-*8%! #.(-=,.! /+##+(! 5&0&,$0,! -9! 8-5+%#$<! &<#$)$#$+%4! &08!
<-00+<#$)$#7!#-!9&5$*74!<&(+!'(-)$8+(%4!&08!%+()$<+%B!"0!-=(!=0$)+(%&*!+99-(#!#-!<=#!-=(!<&(/-0!+5$%%$-0%!
&08!<-5/&#!<*$5&#+!<.&0,+4!1+!&(+!8+)+*-'$0,!0+1!.&/$#%4!*$)$0,!'&##+(0%4!&08!*$9+%#7*+%!$0!(+%'-0%+!
#-! #.+! ,(-1$0,! &08! 9(+K=+0#! <.&**+0,+%! -9! +J#(+5+! 1+&#.+(! <-08$#$-0%B! V=+! #-! #.+! %<&*+! -9! #.+!
<.&**+0,+4!%5&**!=0$#&(7!+99-(#%!-9!$0%#$#=#$-0&*!<.&0,+!-(!'-*$<7!5&7!/+&(!*$5$#+8!+99+<#B!^7!<-0#(&%#4!
1$#.! 5$**$-0%! -9! .-5+%4! 9&5$*$+%4! &08! .-=%+.-*8%! &(-=08! #.+! ,*-/+4! &8-'#$0,! +0)$(-05+0#&**7!
<-0%<$-=%!&##$#=8+%!#-!%=%#&$0&/*+!*$)$0,!&08!+99$<$+0#!*$9+%#7*+!1$**!+0&/*+!1$8+%'(+&8!-=#<-5+%!&08!
.&)+!&!%=/%#&0#$&*!$5'&<#!-0!<=##$0,!-=(!<&(/-0!+5$%%$-0%B!>-5+%!&08!.-=%+.-*8%!-9!-*8+(!'+-'*+!&08!
#.+$(!9&5$*$+%!&(+!#.+!+'$<+0#+(!-9!'+&<+!$0!#.$%!+99-(#B!!
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"5'(-)$0,!&##$#=8+%!#-1&(8!<-0%=5'#$-0!&08!<*$5&#+!+5+(,+0<7!-9! -*8+(! '+-'*+!$%!&0!+)+(78&7!
'(&<#$<+!#.&#!<-=*8!/+!9&<$*$#&#+8!/7!#+<.0-*-,7!#.&#!8-+%!+J$%#!&08!1+!=%+!$#!9(+K=+0#*7B!6(&8$#$-0&**74!
&%%+%%$0,!-*8+(!'+-'*+d%!K=&*$#7!-9!*$9+!.&%!9-<=%+8!-0!8$5$0$%.$0,!<&'&/$*$#$+%!&08!#.+!%=/%+K=+0#!*-%%!
-9!$08+'+08+0<+B!@=0<#$-0&*!<&'&<$#74!<&(+4! .+&*#.!%#&#=%4! '%7<.-*-,$<&*!1+**L/+$0,4!%-<$&*!%=''-(#4!
5-(&*+4!8+'+08+0<+4!<-'$0,!&08!&8b=%#5+0#!&(+!&**!+J&5'*+%!-9!$08$<&#-(%!=%+8!&%!_'(-J$+%`!9-(!K=&*$#7!
-9! *$9+! &#! .-5+! Fc&*;+(4! TSSaD! @+(0&08+CL^&**+%#+(-%! TSZSGB! >-1+)+(4! #.+%+! &(+! &**! (+*&#+8! #-!
$08$)$8=&*!<&%+%!&08!-*8+(! '+-'*+d%!<-08$#$-0%B!c$#.!#.+!+5+(,+0<+!-9!A*$5&#+!A.&0,+!&%!&!5&b-(!
+J#+(0&*!9-(<+!#.&#!$5'&<#%!-*8+(!'+-'*+!5-(+!#.&0!-#.+(!&,+!,(-='%4!#.+!K=&*$#7L-9L*$9+!$08$<&#-(%!&08!
&##$#=8+%!5=%#!/+!%.$9#+8!#-!*$0;!#.+$(!*$)$0,!&08!<-0%=5'#$-0!'&##+(0%!#-!#.+!$5'&<#!-0!#.+!+0)$(-05+0#B!!!

6-!#.$%!+084!#.+!8+9$0$#$-0%!&08!<-0<+'#%!-9!&,+$0,!1+**!&#!.-5+!9-(!-*8+(!'+-'*+!.&)+!#-!/+!(+1($##+0!
#-! *$0;!#.+!&/$*$#7! -9! -*8+(! '+-'*+!#-! *$)+!$08+'+08+0#*7!&08!&<#$)+*7!<-0#($/=#+!#-!%-<$+#7!#-!#.+$(!
<-0#($/=#$-0!#-!<-5/&#$0,!<*$5&#+!<.&0,+!#.(-=,.!#.+$(!.-5+4!9&5$*74!&08!*-<&*$#7B!6.$%!$%!#.+!-0*7!
(-=#+!'-%%$/*+!$9!1+!&(+!#-!'(-)$8+!<-08$#$-0%!#-!(+8=<+!.+&*#.!($%;%!&08!<-0%+K=+0#*7!*+&8!#-!*-1+(!
<-%#%! -9! .+&*#.<&(+! 9-(! +*8+(*7! FI/8+*5-0+5! v! e(&1<C7;! TSZRD! 'ZGBY-%#! -9! #.+%+! &<#$-0%! &08!
&##$#=8+%!<-=*8!9&<$*$#&#+8!/7!#(&0%9-(5&#$)+!#+<.0-*-,7!=%$0,!5-/$*+!#+<.0-*-,$+%4!-0*$0+!&''*$<&#$-0%4!
&08!+L%+()$<+%!9(-5!&**!#7'+%!-9!#(&8+%M!/&0;$0,4!,(-<+(74!<&(+4!&08!%.-''$0,B!6.+!'(-'-(#$-0!-9!#$5+!
%'+0#!$0!#.+!.-5+!&*%-!$0<(+&%+%!&%!&!'+(%-0!&,+%4!(+$09-(<$0,!$#%!$5'-(#&0<+!&%!&!'*&<+!-9!<-59-(#!&08!
%+<=($#74!/=#!&*%-!&!<+0#(&*!&)+0=+!#-!<-5/&#$0,!<*$5&#+!<.&0,+!#.(-=,.!5&0&,$0,!-0+d%!&##$#=8+!&08!
/+.&)$-=(B!6.+!*$0;%!/+#1++0!#.+!.-5+!&08!%5&(#!#+<.0-*-,$+%!&(+!1+**!+%#&/*$%.+8!$0!<-0#+5'-(&(7!
+)+(78&7!*$9+B!>-1+)+(4!=%$0,!#.&#!#+<.0-*-,7!#-!#(&0%9-(5!-=(!&##$#=8+%!#-1&(8!+0+(,7!<-0%=5'#$-0!
&08!<&(/-0!+5$%%$-0!$%!%#$**!+5+(,$0,B!6.+! (-*+! -9!#.+!9&5$*7!&08! *-<&*$#7! -9! -*8+(! '+-'*+4!$0!#.$%!
<-0#+J#4!<&0!'(-)$8+!&!0-)+*!&08!=0$)+(%&*!&''(-&<.!#-1&(8%!'(&<#$<&*!<-0#($/=#$-0!#-!&!0+=#(&*!<&(/-0L
0+=#(&*!<$#7B!c.$*%#!+&<.!.-=%+d%!<-0#($/=#$-0!$%!*$5$#+84!#.+!<-**+<#$)+!&08!%.&(+8!'(&<#$<+%!&5-0,%#!
#.+!&,+$0,!'-'=*&#$-0!.&)+!#.+!'-1+(!#-!5&;+!5&b-(!$0(-&8%!#-1&(8%!<=##$0,!-=(!<&(/-0!+5$%%$-0%!&08!
(+&*$%$0,!C+(-L<&(/-0!<$#7!#&(,+#%B!!
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680,(5)'(;"4J;"!HHS; "L1(%/+0/#@')0P#_'"0 #.//'1F2 #3'G)+$0#30)&0'GSC%"*>#'"/ #=01+"+F*#L*-+$FJ"T$,&85';"
MZQ"@(,A%-*,)B"'+"M>>,(',*"Y-%**J"

<'"F%"2#_4#6899X7#;=)%1#F-0&*0)0/#-%GF+"A#*%#&+K0*+10#-%10FP#'"#+"$&GF+R0#'EE)%'$-#*%#-%GF+"AB2#4##

6%>:;"WJ;"!HH];"Q-0#L*-+$F#%K#@')0J"?%<"N'-=;"?NQ"n3+'-:"@(,A%-*,)B"Y-%**J"

Z%"b/m-m;"TJ;"g8&=*'(;"7J\J;"g'(%*;"4JKJ"0*#'&4"#%0.'-8-B"-%:/&),'(",(":8,>B"5>'G8>"Tn#$%0,**,'(*":/-,(5")$%"
TnWMODVE"+'-&%:"&'(+,(%0%()J"I'*4#@&+14#@-'"A4"ST;"]S_v]1I"d!H!HeJ"$)).*Qaa:',J'-5aVHJVHICa*SV11CD
H!HDH_E_D3"

3'-1%%/2#.42#N'1'1%*%2#Q42#W002#34#?#M*0AA0&&2#@4#6899Z74#;C0)$0E*+%"F#'"/#GF0#%K#A0)%*0$-"%&%A>P#
!1E&+$'*+%"F#K%)#'A+"A#+"#E&'$0B2#_%G)"'&#%K#<%GF+"A#K%)#*-0#L&/0)&>2#R%&4#882#"%4#XS82#EE4#X9:SX8Y4##

48B%-'++;"4J;"VE_VJ"̀ " #@')+"AJ"?%<"N'-=;"?NQ"68-.%-"U"7'<J"

3$@)0'/+02#@4#?#Q+"O0)2#.4#6899a74#;Q-0#'$$0E*'(+&+*>#%K#'FF+F*+R0#*0$-"%&%A>#*%#%&/0)#E0%E&0B2#.A0+"A#'"/#
M%$+0*>2#R%&4#8a2#"%4#X2#EE4#]XSXX9#

4&Z8-%(;"4J;"!HHV;"9%0,(,*)"2)$,&*Q"T8-%"8*"8"W,-)/%;",("YJ"O%*8/>)%*"8(:"g"K8/5$;"%:*J;"=01+"+F*F#J%+"A#
L*-+$F#6=01+"+F*F#@%"F*)G$*+%"F7;"Z8($80;"4OQ"7'<08("8(:"Z,))>%+,%>:;"VVVDV!_J""

3+0$b'O%,FO+2#.42#?#@&')OF%"2#_4##689X874#.A0+"A2#./'E*+%"#'"/#.$$0FF+(+&+*>P#Q+10#K%)#*-0#!"$&GF+R0#
D0R%&G*+%"z#@'1()+/A0P#L"A+"00)+"A#J0F+A"#@0"*)04#

3+-'+&+/+F2#.42#\%A0)2#_42#@b')"G$-2#M42#I'A/002#Q42#?#<%0>2#_4#689X874#.1(+0"*#.FF+F*0/#W+R+"A#Q0$-"%&%A>#*%#
MGEE%)*#`&/0)#./G&*F#,+*-#J010"*+'#,+*-#.$*+R+*+0F#%K#J'+&>#W+R+"AP#d0>#@%"$0E*F#'"/#*-0#M*'*0#%K#*-0#
.)*4#!"#.GAGF*%#@4#0*#'&4#60/F472#;<'"/(%%O#%K#.1(+0"*#.FF+F*0/#W+R+"AP#Q0$-"%&%A>#K%)#<0'&*-$')02#
)0-'(+&+*'*+%"#V0&&(0+"A0+"AB4#.1F*0)/'1P#!`M#C)0FF4B#

?'::,(5*;"?J;"VECS;"@')+"AP#.#=01+"+"0#.EE)%'$-#*%#L*-+$F#'"/ #3%)'&#L/G$'*+%"J"\%-=%>%B;"TLQ"@(,A%-*,)B"
'+"T8>,+'-(,8"Y-%**J"

D%,&0F2#54J4#?#@-'G/-G)>2#<4#6899a74#<%10#'"/#+/0"*+*>#+"#&'*0#&+K0P#!"*0)"'*+%"'&#E0)FE0$*+R0F2#ME)+"A0)#
CG(&+F-+"A#@%1E'">4##

M1')*#<%10#LH4#6899]74#<%,#1G$-#/%0F#'#F1')*#-%10#F>F*01#$%F*g#D0*)+0R0/#M0E*01(0)#8[2#89X[2#K)%1#
M1')*#<%10#LHP#-**EPjj,,,4F1')*-%1040Gj'j-%,S1G$-S/%0FS'SF1')* S-%10SF>F*01S$%F*4-*1&##

V+&/2#d42#?#\%+F02#W4#689X874#!"S<%10#3%"+*%)+"A#Q0$-"%&%A+0FP#C0)FE0$*+R0F#'"/#C)+%)+*+0F#%K#`&/0)#./G&*F4#
!"#.GAGF*%2#@4#0*#'&4#60/47#689X874#<'"/(%%O#%K#.1(+0"*#.FF+F*0/#W+R+"AP#Q0$-"%&%A>#K%)#<0'&*-$')02#
D0-'(+&+*'*+%"#V0&&(0+"A0+"A4#.1F*0)/'1P#!`M#C)0FF#J`!P#X94[8[[j]^ZSXSY9^a9SZ[^ S[S]: #
" "



!
!

"&+!

S/' ,@D38025<8?' 43155?4' 84' 15=:4J' :@D38025<8?' =24425<;'
7?2=80:'718<B:'8T89:<:44'8<@'!93120:30D9:'
!
F)G4.!3)1-.'!3)4>. O;.(%4.9!P=#$)2*A#!L)$%)!3*%#2*)9!"#*>%&'*$)$!;)#!F)G4.O
35"9!35"!"#*>%&'*(*%'9!;-)*# !!!
"

&

2CDEFGHIDJFCV&%GHIRDJFC&RCG&1EIWJDMIDHEM&JC&+IWFFSK&

W8=<&#$-0! $%! #(&0%<+08+0#&*! 9-(! %-<$+#$+%B!I%! &! 9$(%#! %#&#+5+0#4! $#! 5=%#! /+! (+5&(;+8! #.&#! _{6'&+*?#
:.6$'*+%"`!$%!-0+!-9!#.+!20$#+8!3&#$-0%!_;64*'+"'(&2#92F2&%>02"*#_%'&4`B!I%!'&(#!-9!$#%!#&(,+#%!9-(!
TSRSM!_}A<A#i6+&.#'".#6>E)'.2#2.6$'*+%"#C'$+&+*+24#*-'*#')2#$-+&.=#.+4'(+&+*?#'".#E2".2)#42"4+*+F2#'".#
>)%F+.2#4'C2=#"%"F+%&2"*=#+"$&64+F2#'".#2CC2$*+F2#&2')"+"E#2"F+)%"02"*4#C%)#'&&B`!"0!#.$%!<-0#+J#4!$#!$%!
1-(#.7! #-! 5+0#$-0! #.+! E+%+&(<.! O(-b+<#! #.&#! $%! /+$0,! 8+)+*-'+8! 9-(! #.+! Y$0$%#(7! -9! X<$+0<+! &08!
"00-)&#$-0! -9!X'&$04!+0#$#*+8M!_!"$&64+F2#/'0>64# '".#<)$-+*2$*6)2A#/)+*2)+'#*%#>)%0%*2#,2&$%0+"E#
6"+F2)4+*?# 2"F+)%"02"*4# '".# E2"2)'*%)4# %C# $%E"+*+F2# '$$244+(+&+*?# +"# >2%>&2# ,+*-# +"*2&&2$*6'&#
.+4'(+&+*+24!FAIYO2XL"3Ah2Iw!L!O"VTSTSLZZUR]RE^L"SSG`!

@(-5!&!<-0<+'#=&*!&''(-&<.4!W8=<&#$-0!<-0%#$#=#+%!&0!+)+0#!<.&(&<#+($C+8!/7!9-=(!/&%$<!9+&#=(+%M!
&99+<#$)+4!<-**+<#$)+4!%=%#&$0&/*+4!&08!%'&#$&*B!6.+!+5-#$-0&*!<-5'-0+0#!$%!+%%+0#$&**7!,+0+(&#+8!/7!#.+!
(+*&#$-0%.$'!/+#1++0!#+&<.+(%!&08!%#=8+0#%4!&%!&0!-=#%#&08$0,!1&7!-9!#(&0%5$##$0,!)&*=+%!&08!9-%#+($0,!
(+%$*$+0<+M!_!*#42204#+0>%44+(&2#*%#%F2)$%02#.+CC+$6&*+24#'".#E)%,#'4#'#-60'"#,+*-%6*#*-2#"%6)+4-02"*#
%C#'CC2$*+%"`!F2($&(#+4!TSSl4!'B!ZUGB!h+&(0$0,!$0!&!,(-='!1&7!+0($<.+%!#.+!'(-<+%%!&%!&!1.-*+4!&%!.&%!
/++0!%.-10!/7!0+=(-%<$+0<+!Fc$**$%4!TSZSGB!6.+!%=%#&$0&/*+!'(-9$*+!-9!#.+!+8=<&#$-0&*!9&<#!(+9+(%!#-!#.+!
9&<#!#.&#!#.+!.=5&0!/+$0,!<&0!<-0#$0=+!#-!,(-1!$0!<=*#=(+!&08!;0-1*+8,+!1.+0+)+(!.+!1$%.+%M!&!9&<+#!
#.&#!$%!$0#+0%$)+*7! '(-5-#+8! /7!#.+!W=(-'+&0!>$,.+(!W8=<&#$-0!I(+&4!1$#.!#.+!0-#$-0!-9!_h$9+*-0,!
h+&(0$0,`!Fh&&*4!&08!X&*&5&#$4!TSZTGB!!

6.(-=,.!&!<-55$##+8!8+%$,04!I(<.$#+<#=(+!<&0!9-%#+(!$00-)&#$)+!#+&<.$0,!&08!*+&(0$0,!5-8&*$#$+%4!
&%! .&%! /++0! '(-)+8! %$0<+! 8+<&8+%! &,-! FW%<-*&0-4! TSSRGD! &08! $#! 5=%#! &*%-! <-0#($/=#+! #-! #.+!
#(&0%<+08+0#&*!5$%%$-0!-9!<-09$,=($0,!9($+08*7!+0)$(-05+0#%!#.&#!$0<(+&%+!'%7<.-*-,$<&*!1+**L/+$0,B!
"9!#.+!'.7%$<&*!%'&<+!$%!8+%$,0+8!#-!5++#!#.$%!-/b+<#$)+4!$#!1$**!<-**&/-(&#+!$0!#.+!#(&0%9-(5&#$-0!-9!5+(+!
%'&<+%!$0#-!(+&*!'*&<+%4!&88$0,!#.+!.=5&0!8$5+0%$-0!&%!&0!+0($<.$0,!K=&*$#7!-9!#.+!/=$*#!&(+&%B!X<.--*%!
&(+!&0!+J#(&-(8$0&(7!9$+*8!-9!%#=87!$0!#.$%!(+,&(8!%$0<+!#.+7!&(+!+(+<#+8!&%!$0%#$#=#$-0&*!+J#+0%$-0%!-9!
#.+! 9&5$*7! +0)$(-05+0#B! 6.+$(! 8+%$,0! <&0! /+! $0%'$(+84! '(+<$%+*74! /7! #.+! 0-#$-0! -9! .-5+B! 6.=%4!
&(<.$#+<#=(&*!<-5'-%$#$-0!5=%#!/+!<&(+9=**7!+*&/-(&#+84!&%!$#!5-#$)&#+%!*+&(0$0,B!6.+(+9-(+4!%<.--*%!
<-0%#$#=#+!&0!+J#(&-(8$0&(7!9(&5+1-(;!#-!'(-5-#+!&##$#=8+%!#.&#!$0<(+&%+!&1&(+0+%%!-9!A*$5&#+!A.&0,+!
FP+*9&084!TSZSG4!Fp&/„-…%;&4!&08!A+7*&04!TSTZGB!X<.--*!+0)$(-05+0#%4!A*$5&#+!A.&0,+4!%=%#&$0&/$*$#74!
&08!&##$#=8+%!#-!/=$*8$0,!&1&(+0+%%B!!

A*$5&#+! A.&0,+! $%! &0! $%%=+! #.&#! 5=%#! /+! &88(+%%+8! 1$#.! '($-($#7! /7! $0#+(0&#$-0&*! %#(&#+,$+%4!
,+0+(&#$0,!<($#+($&!&08!&<#$-0%!Fc-(*8!>+&*#.!N(,&0$C&#$-0B!E+,$-0&*!N99$<+!9-(!W=(-'+4!TSZaGB!6.$%!
$%!&!<($#$<&*!<.&**+0,+!$0!(+%+&(<.!&08! '(&J$%4!&99+<#$0,!&**!%-<$&*!%'.+(+%!Fe+$54!TSS\G4!FX<.0+$8+(4!
TSZZG4!FA.&#.&5LX#+'.+0%4!Y&004!X<.1&(#C4!&08!h&08($,&04!TSZTGB!"#%!$5'&<#!-0!#.+! '*&00$0,!&08!
8+%$,0!-9!&**!#7'+%!-9!<$#$+%!&08!/=$*8$0,%!$%!=0+K=$)-<&*!Fe+00+8+7!&08!^&%=4!TSZUG4!FE-&94!A($<.#-04!
&08!3$<-*4!TSS[GB!X=%#&$0&/$*$#7!9-(5%!&!*-2%)2*+$'&L'(&<#$<&*!<-('=%!*$0;+8!#-!A*$5&#+!A.&0,+4!&%!$#!
+J'*-(+%!%-*=#$-0%B!"#!.&%!&!5=*#$'*+!%+#!-9!8$5+0%$-0%4!*$0;+8!#-!#.+!X=%#&$0&/*+!V+)+*-'5+0#!P-&*%!
XVP!F20$#+8!3&#$-0%!P+0+(&*!I%%+5/*74!TSZaGM!$0%#$#=#$-0&*4!%-<$&*4!+0)$(-05+0#&*4!+0+(,74!+<-0-5$<4!
+8=<&#$-0&*!&08!<=*#=(&*4!&08!.+&*#.!&08!1+**L/+$0,!FP$-)&00-0$4!&08!@&/$+##$4!TSZRGB!"0!#.$%!,*-/&*!
<-0#+J#4!I(<.$#+<#=(+!.&%!#-!'*&7!&!%-=08!(-*+4!$0!9&<$0,!<=((+0#!%-<$+#&*!<.&**+0,+%4!%=<.!&%!<*$5&#+!



!
!

"&#!

+5+(,+0<7!&08! '(-5-#+!%=%#&$0&/*+!%-*=#$-0%B!I%!&0!+J#+0%$-0!-9!#.+!9&5$*7!9-(5&#$-0!(+<+$)+8!&#!
.-5+4!%<.--*%!/=$*8!)+(7!'(-'$#$-=%!%<+0&($-%!#-!/=$*8!&1&(+0+%%!-0!#.$%!#-'$<!Fe&('=8+1&04!E-#.4!
&08!I/8=**&.4!TSZaG4!F>--874!Z[[aGB!A-0%+K=+0#*74!&0!$5'-(#&0#!%#(&#+,7!#-!<-0%-*$8&#+!#.$%!9-(5&#$-0!
$0!#.+$(!8&$*7!+J'+($+0<+!1$#.$0!#.+!%<.--*!$%!#-!/&%+!$#!-0!<=(($<=*&(!&%'+<#%!-9!#.+!%=/b+<#%!#-!/+!#&=,.#4!
&%!1+**!&%!-0!#.+!#(&0%5$%%$-0!-9! .=5&0!)$(#=+%!/7!&<&8+5$<!5&0&,+(%B!^=#!$0! '&(&**+*4!=(/&0!&08!
&(<.$#+<#=(&*!%-*=#$-0%!<&0!'(-)$8+!#(&0%9+(&/*+!)&*=+%!#-!#.+!%-<$&*!<-0#+J#4!$0<-('-(&#$0,!#.+5!$0#-!
#.+!%<.--*!<=(($<=*=5!FPIVEEWX4!TSZaGB!

"9!<&(($+8!-=#!1$#.!#.+!0+<+%%&(7!%+0%$#$)+0+%%4!#.+!8+%$,0!-9!'.7%$<&*!+0)$(-05+0#%!F-'+0!%'&<+%!
&08!/=$*8$0,%!$0!%<.--*%G!<&0!<&((7!$0!$#%+*9!)&*=+%!#.&#!8+5-0%#(&#+!#-!&**!=%+(%d!%-*=#$-0%!&%!+99+<#$)+!
&%!&+%#.+#$<&**7!&##(&<#$)+B!!O(-<++8$0,!1$#.!#.$%!'=('-%+4!'-%$#$)+!(+%'-0%+%!&(+!&<#$)&#+8!$0!%#=8+0#%4!
$0<(+&%$0,!#.+$(!5-#$)&#$-0!9-(!*+&(0$0,!FY&J1+**4!&08!A.5$+*+1%;$4!TSS\GB!X<.--*!&(<.$#+<#=(+!<&0!
+0($<.!#.+!#(&$0$0,! ,$)+0! /7!#+&<.+(%4!&*%-! (+$09-(<$0,!&1&(+0+%%!-9!A*$5&#+!A.&0,+B!I**!#.+! /=$*#!
<-5'*+J+%!5=%#!5++#!(+,=*&#$-0%!$0!#+(5%!-9!%&9+!*-<&#$-0%!&08!<-0%#(=<#$)+!%-*=#$-0%4!/=#!#.+7!<&0!
&*%-!/+<-5+!o*-)22D.+02"4+%"'&#*2a*(%%S4o4!+J+(<$%$0,!&0!&88+8!9-(5&#$)+!8$5+0%$-0B!6.=%4!%<.--*!
+0)$(-05+0#%!<&0!&<K=$(+!&!%-(#!-9!9-(5&#$)+!9&<+#!$0!#.+5%+*)+%4!&!<-0<+'#!#.&#!$%!8$(+<#*7!&%%-<$&#+8!
1$#.!#.+!'&(&8$,5!-9!#.+!_:.6$'*+%"'&#/'0>64 `!&08!o:.6$'*+%"'&#;$-%%&4o!FA&5'-%4!TSZ\GB!

&

i%GHIRDJFCRS&KIWFFSKiV&DWMJE&GMKJ[C&RCG&IFCKDEHIDJFC&RK&R&NFDMCDJRS&IFCDEJTHDJFC&DF&DERJCJC[&JC&
RbREMCMKK&RTFHD&!SJXRDM&!WRC[M&

)-4+&2-%2+G1J$D&E-J%*$1A-%,!

6.+!/&%$<!5$%%$-0!-9!&07!%<.--*!<-5'*+J!$%!#-!.-%#!&<&8+5$<%!&08!#.+$(!&%%-<$&#+8!9=0<#$-0%B!^=#!$9!$#!
$%!8+%$,0+8!#-!#(&0%5$#!#.+!)&*=+%!5+0#$-0+8!&/-)+4!#.+0!$#!&<K=$(+%!&0!+99+<#$)+!_+8=<&#$-0&*o!K=&*$#74!
#.=%!+0($<.$0,!#.+!#+&<.$0,! '(-<+%%+%B! I8&'#&#$-0!#-!A*$5&#+!A.&0,+!&99+<#%!#.+! /=$*#! /-874! /=#!$#!
/+<-5+%!<($#$<&*!#-!<-0%$8+(!#.+!.=5&0!<-5'-0+0#!-9!#.+!=%+(%!FV+&(4!TSSlGB!6(&$0$0,!&07!#7'+!-9!
%#=8+0#! -0! #.+! $%%=+%! #.&#! <=((+0#*7! #.(+&#+0! #.+! '*&0+#! 5=%#! /+! <.&00+**+8! +%%+0#$&**7! #.(-=,.! &!
$6))+$6&')#$%)>644!+J'(+%%*7!&$5+8!&#!&<K=$($0,!;0-1*+8,+!&08!%;$**%!#.&#!#.+7!<&0!'=#!$0#-!'(&<#$<+!
#-5-((-1! $0! #.+$(! 8$99+(+0#! '(-9+%%$-0&*! #&%;%! F@-(#0+(4! TSSZGB! ^=#! $#! 5=%#! /+! (+5&(;+8! #.&#! #.+!
&(<.$#+<#=(&*!/-87!-9!&!%<.--*!.&%!&!%-=08!$09*=+0<+!-0!#.+!1.-*+!+8=<&#$-0&*!'(-<+%%4!&%!$#!<&0!<(+&#+!
&0!&#5-%'.+(+!-9!&##(&<#$)+!*+&(0$0,!FX&55-0%4!2*A'&B4!Z[[aGB!N0+!-9!#.+!<.&**+0,+%!9&<$0,!%-<$+#7!
#-8&74! -0! &! =0$)+(%&*! %<&*+4! $%! &1&(+0+%%! -9! A*$5&#+! A.&0,+! &08! $#%! +99+<#%B! "0! #.$%! 5$%%$-04! #.+!
I(<.$#+<#=(+!-9!#.+!%<.--*%!<&0!9=0<#$-0!&%!&!o#.(++L8$5+0%$-0&*!#+J#/--;o!Fe-0,4!:&&<-/4!&08!I($99$04!
TSZaGB!!

&

7-1+%1A$D&2-%1"AKJ1A-%&1-&1"$A%A%B&A%&$O$"+%+,,&$K-J1&.DA4$1+&.C$%B+?&K$25B"-J%*&$%*&"+E+"+%2+,&
A%&1C+&4$11+"&

O*&00$0,!%<.--*%!=08+(!<-5'(+.+0%$)+!K=&*$#7! ,=$8+*$0+%! .&)+! ,+0+(&#+8!0=5+(-=%!$0)+%#$,&#$-0%4!
(+,=*&#$-0%!&08!8+%$,0!,=$8+*$0+%4!%#&(#$0,!1$#.!#.-%+!1$#.!&!5-(+!#+<.0$<&*!'(-9$*+4!9-<=%+8!-0!%+<=($#7!
&08! (+%$*$+0<+! <-0<+(0$0,! A*$5&#+! A.&0,+! &08! $#%! +99+<#%M! _6-1&(8%! %&9+(! %<.--*! <-0%#(=<#$-0M!I!
<-55=0$#7L/&%+8! &''(-&<.`! FPIVEEEWX4! TSZaG4! _P=$8&0<+! 0-#+%! -0! %&9+(! %<.--*! <-0%#(=<#$-0`!
F"3WWLP@VEE4! TSS[G4! &08! _A-5'(+.+0%$)+! %<.--*! %&9+#7`! F23"XVELPIVEEEWX4! TSZ]GB!
E+,&(8$0,! #.+! 8+%$,0! <($#+($&! #.&#! <&0! ,+0+(&#+! +)$8+0<+! -9! &1&(+0+%%! (+,&(8$0,! A*$5&#+! A.&0,+4!
0=5+(-=%!$0#+(0&#$-0&*!<&%+!%#=8$+%!$**=%#(&#+!#.+!/&%$<!#.+5+!-9!#.$%!#+J#4!9-<=%+8!-0!#.+!K=&*$#7!&08!
$00-)&#$-0! -9! %<.--*! &(<.$#+<#=(+! &%! &! %<+0&($-! #.&#! '(-5-#+%! #(&$0$0,! $0! #.$%! 5&##+(B!I! '(-5$0+0#!
W=(-'+&0! +J&5'*+! $%! #.+! @+*8/&**+! X<.--*4! 8+%$,0+8! /7! h&(%+0! FE†08+4! V+05&(;GB!I5-0,! 5&07!
-#.+(%!%+*+<#+8!$0!V=8+;d%!(+%+&(<.4!#.+!9-**-1$0,!5&7!/+!<$#+8M!X'++<.!&08!h+&(0$0,!A+0#+(!Fh-08-04!
2eGD!I00+!P(&0;!X<.--*!FO&'+08(+<.#4!3+#.+(*&08%GD!N8+01&*8%<.=*+!F@(&0;9-(#4!P+(5&07GD!-(!#.+!
X#(&1/+((7!f&*+!X<.--*!Ff$<#-($&4!^A4!2XIG!FV=8+;4!TSSSGB!!
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"&$!

"0!I9($<&4!&8&'#&#$-0!#-!,+-,(&'.$<&*!%$0,=*&($#$+%!$%!&!5&##+(!-9!<-0%$8+(&/*+!$5'-(#&0<+4!$0!#+(5%!
-9!A*$5&#+!A.&0,+B!I5-0,!-#.+(!<($#+($&4!$#!$%!'*&=%$/*+!#-!$0)+%#$,&#+!)+(0&<=*&(!%-*=#$-0%!#.&#!#-8&7!
<-0#$0=+!#-!'(-)$8+!'&(#$<=*&(*7!=%+9=*!*+%%-0%!FV&-=8$4!Y+%#-=*4!h&5(&-=$4!^-=%%-=&*$54!I8-*'.+4!
&08!^+0%&*+54!TSZ[GB!WJ&5'*+%!<&0!/+!9-=08!-0!#.$%!<-0#$0+0#!-9!%<.--*%!1.$<.4!8+%'$#+!/=8,+#&(7!
<-0%#(&$0#%4!.&)+!-'#+8!9-(!&!<-55$#5+0#!#-!A*$5&#+!A.&0,+B!!6.$%!$%!#.+!<&%+!-9!>-(#-0!X#(++#!O($5&(7!
X<.--*! F@(++#-104! X$+((&! h+-0+G4! &%! &0! +J&5'*+! -9! &! <&(/-0! %5&(#! %<.--*! 8+%$,0+8! &08! /=$*#! /7!
5+5/+(%!-9!#.+!*-<&*!<-55=0$#7!F9&5$*74!/=$*8+(%!&08!5&0&,+(%GB!"#!$%!1-(#.!5+0#$-0$0,!#.+!V$,&*&5&!
O($5&(7!X<.--*!FY-(-,-(-4!6&0C&0$&G4!1.$<.!%#&08%!-=#!9-(!$#%!&1&(+0+%%!-9!#.+! (-*+! -9!9-(+%#%!$0!
'(-)$8$0,!+%%+0#$&*!+<-%7%#+5!%+()$<+%B!!

"0!"08$&4!#.+!<*$5&#+!+99$<$+0<7!&<.$+)+8!&#!#.+!E&b;=5&($!E&#0&)&#$!P$(*%i!X<.--*!$0!#.+!<$#7!-9!
p&$%&*5+(!%.-=*8! /+! .$,.*$,.#+8Bc$#.$0!#.+!X'&0$%.! '&0-(&5&4!#.+(+! .&)+! /++0!0-#&/*+!#.+-(+#$<&*!
<-0#($/=#$-0%!F^&#$%#&4!6-((+4!@+(5-%-4!Y-(&$%4!I)$*&4!O$0#-LP-5+%4!A&%#&0.-4!&08!A&/+C&%4!TSTTG4!
FOu(+C4! &08! ^-%<-*-4! TSZSG4! Ff&(+*&Lh-%&8&4! I($&%LA-((+&4! Ou(+CLE-8(t,=+C4! &08! f+,&LY&(<-#4! OB!
FTSZ[G4! FO=0#+(4! N<.&08-‡O&(8-! v4! &08! P&(<$&4! TSZZGB!I%! &! %<.--*! '(-b+<#! -9! $0#+(+%#4! $#! <&0! /+!
.$,.*$,.#+8!#.+!3=(%+(7!W*!O+#$#!A-5'#+!F^+%&*r4!X'&$0G4!8+%$,0+8!/7!#.+!X'&0$%.!&(<.$#+<#=(&*!9$(5!
EAE! FO($#C;+(! I1&(8! TSZ]GB! A+(#&$0! '-*$<7! %#(&#+,$+%! &$5+8! &#! '(-5-#$0,! &1&(+0+%%! -9! A*$5&#+!
A.&0,+! &(+! 0-#+1-(#.7B!I5-0,! -#.+(%4! #.+! <&%+! -9! #.+! AW"O! O+n&*/&! FO-09+((&8&4! X'&$0G! <&0! /+!
5+0#$-0+8D!#-,+#.+(!1$#.!-#.+(!Ul!+8=<&#$-0&*!<+0#(+%!$0!X'&$04!$#!1$**!'&(#$<$'&#+!$0!&!A*$5&#+!A.&0,+!
&8&'#&#$-0! '(-b+<#! -(,&0$C+8! /7! #.+! Y$0$%#(7! 9-(! #.+! W<-*-,$<&*! 6(&0%$#$-0! &08! V+5-,(&'.$<!
A.&**+0,+B!I%!&!<-5'*+5+0#&(7!&%'+<#!#-!1.&#!.&%!/++0!8+%<($/+84!$#!%.-=*8!/+!&88+8!#.&#!$0!(+<+0#!
8+<&8+%4!'(-,(+%%!.&%!/++0!5&8+!$0!#.+!$8+&#$-0!-9!%<.--*!<-5'*+J+%!#.&#!'*&7!&!(-*+!&%!#+%#$5-0$+%!-9!
9=0<#$-0&*! +J+5'*&($#7! &08! +8=<&#$-0&*L%'&#$&*! $00-)&#$-0! F3&$(4! &08! @$+*8$0,4! TSSaG4! Fh$''5&04!
TSZSG4!F>=8%-04!&08!c.$#+4!TSZ[GB!!

!

!EJDMEJR&ZFE&c%GHIRDJFCRS&+IWFFSKd&@MKJ[C&*MSRDMG&DF&!SJXRDM&!WRC[M&

.-%,1"J21A-%&,1"$1+BA+,?&.DA4$1+&.C$%B+&$%*&,J,1$A%$KD+&,-DJ1A-%,&

6.+!<-0#+0#%!#.&#!1$**!/+!+J'(+%%+8!$0!#.$%!%+<#$-0!&(+!*$0;+8!#-!<+(#&$0!&%'+<#%!-9!%=%#&$0&/$*$#7B!6.$%!
&99+<#%!#+<.0$<&*!%-*=#$-0%!#.&#!&8+K=&#+*7!(+%'-08!#-!#.+!=0$)+(%&*!<.&**+0,+!-9!A*$5&#+!A.&0,+4!&%!
1+**!&%!#.+!XVP%B!6.+!<-0%#(=<#$)+!(+,=*&#$-0%!-0!8$%&%#+(!($%;!(+8=<#$-0!#.&#!&*(+&87!+J$%#!5=%#!/+!
&<<-5'*$%.+8B!!^=#!#.+7!5=%#!/+!<--(8$0&#+8!1$#.!-#.+(!%#(&#+,$+%4!#.+!/+0+9$#%!-9!1.$<.!#(&0%*&#+!$0#-!
$08=<$0,!'%7<.-*-,$<&*!1+**L/+$0,B!I5-0,!#.-%+4!#.+!&8+K=&#+!&$(!)+0#$*&#$-0!#-!+0%=(+!.-5-+-%#&#$<!
/&*&0<+4!&<-=%#$<!<-59-(#!&08!0&#=(&*!$**=5$0&#$-0B!E+,&(8$0,!<-0%#(=<#$)+!<-0%$%#+0<7!&08!8=(&/$*$#74!
%-5+!&(<.$#+<#=(&*!#7'-*-,$+%!&(+!(+<-55+08&/*+4!%=<.!&%!-(#.-,-0&*! '*&0#%4!%755+#($<&*! '&##+(0%4!
&08!5-('.-*-,$<&*!-(8+(4!&%!1+**!&%!#.+!=%+!-9!%$5'*+!)-*=5+#($<!'($%5%!<-)+(+8!/7!,&/*+!(--9%!1$#.!
&!5-8+(&#+!%*-'+!&08!1$#.-=#!'(-b+<#$0,!+&)+%B!N0+!-9!#.+!5-%#!=%+9=*!<-0%#(=<#$-0!%#(&#+,$+%!(+,&(8$0,!
<+(#&$0!<-0%+K=+0<+%!-9!A*$5&#+!A.&0,+!$%!#.&#!$0!%<.--*!+0%+5/*+%!&8+K=&#+!8$%#&0<+%!&(+!&)&$*&/*+!
/+#1++0!#.+!)&($-=%!&(<.$#+<#=(&*!'$+<+%!#.&#!<-5'-%+!$#B!c$#.!#.$%4!$#%!(+%$%#&0<+!$%!-'#$5$C+8!$0!<&%+!
-9!0&#=(&*!.&C&(8%!%=<.!&%!+&(#.K=&;+%!-(!%#(-0,!1$08%4!1.$*+!#.+%+!%+'&(&#$-0%!.+*'!#.+!+)&<=&#$-0!-9!
1&#+(!$0!<&%+!-9!9*--8%!FPIVEEEWX4!TSZaG!F"3WWLP@VEE4!TSS[GB!!

!

7$"1A2AG$1A-%?&.DA4$1+&.C$%B+&$%*&)-2A$D&/%B$B+4+%1&

I0!$5'-(#&0#!&%'+<#!<&**+8!#-!<-**&/-(&#+!$0!#.+!9-(5&#$-0!-9!%#=8+0#%!$0!#.+!9$+*8!-9!A*$5&#+!A.&0,+!
&08!#.+!)&($-=%!8$5+0%$-0%!-9!%=%#&$0&/$*$#7!1$**!/+!'&(#$<$'&#$-0B!"0)-*)$0,!9&5$*7!&08!%-<$&*!<-0#+J#%4!
#.$%!-'+(&#$0,!'($0<$'*+!.&%!/++0!,(-1$0,!$0!(+<-,0$#$-0!&08!=%+9=*0+%%!$0!(+<+0#!#$5+%!FA.($%'++*%4!
Z[[lG4!FY&,-0$4!TSTSGB!"08++84!#.+(+!$%!&!,(-1$0,!#+08+0<7!#-!$0)-*)+!#.+!<-55=0$#7!$0!#.+!'*&00$0,!
1-(;!-9!+8=<&#$-0&*!$0%#$#=#$-0%4!1.$<.!(+%=*#%!$0!#.+!(+$09-(<+5+0#!-9!#.+$(!%+<=($#74!&%!1+**!&%!#.+!
$0<(+&%+! -9!#.+!%+0%+! -9!$8+0#$#7B!6.$%!<-55=0$#7L/&%+8! '*&00$0,! '(-<+%%!+08%!&#!#.+!<-0%#(=<#$-0!
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%#&,+4!#.(-=,.!&!<-0%+0%=&*!&<#$-0!F23"XVELPIVEEEWX4!TSZ]GB!!I%!&!(+%=*#!-9!#.$%!'&(#$<$'&#-(7!
#(+084!#.+!%<.--*!$0<(+&%+%!$#%!%=%#&$0&/*+!8$5+0%$-04!&%!$#!&<#$)&#+%!%70+(,$+%!1$#.!#.+!<-0#+J#B!"0!#.$%!
%+0%+4!#.+!'.7%$<&*!'(-J$5$#7!/+#1++0!#.+!%<.--*!&08!#.+!=(/&0!<+0#(+!$%!&0!&8)&0#&,+!#-!)&*=+B!6.+(+!
&(+! 0-#&/*+! +J&5'*+%! -9! /=$*8$0,! %#(=<#=(+%! #.&#! .&)+! %#($)+8! #-! (+$09-(<+! #.$%! <-**+<#$)+! %+0%+! -9!
+8=<&#$-0D!&5-0,!-#.+(%4!#.+!<&%+!-9!h='&0$!O($5&(7!X<.--*!Fh$)$0,%#-0+4!|&5/$&G!$%!0-#+1-(#.7B!"#!
$%!&*%-!1-(#.!5+0#$-0$0,!$0#+(0&#$-0&*!+J&5'*+%!1.+(+!%-<$&*!+0,&,+5+0#!.&%!'(+)&$*+8!&%!%=''-(#!9-(!
#.+!9-(5&#$)+!9&<+#!$0!#.+!9$+*8! -9!A*$5&#+!A.&0,+D!%=<.!$%!#.+!<&%+!-9!#.+!X.(++!3$;+#&0!O&#&%&*&!
X<.--*!F6&5/&(&54!"08$&G!1.+(+!&!V+%$,0!9-(!W0)$(-05+0#&*!A.&0,+!$0$#$&#$)+!1&%!*&=0<.+8B!I5-0,!
5&07!-#.+(!870&5$<%!-9!'&(#$<$'&#$-04!1+!<&0!5+0#$-0!#.+!<&5'&$,0!8+)+*-'+8!$0!^-%#-0!oX<.--*%!-9!
6.-=,.#!-0!A*$5&#+!A.&0,+M!X#-($+%!9(-5!h&08!&08!X+&o4!$0!1.$<.!8$%<$'*$0+%!%=<.!&%!O=/*$<!I(#!1+(+!
$0#+,(&#+8!#-!%.-1!<(+&#$)+!)$%$-0%!-0!A*$5&#+!A.&0,+B!

!

=J4$%&,2$D+?&,G$1A$D&,+%,A1A@+&+WG+"A+%2+&$%*&.DA4$1+&.C$%B+&

I%!&! /&%$<!9&5$*7!+0)$(-05+0#4!#.+! .-5+! .-%#%!&##$#=8+%!9=**! -9!&99+<#$-04!9-(5&#$-0!$0! )&*=+%!&08!
1+*<-5$0,4! $0! $#%! )&($-=%! 5+&0$0,%B! N0+! -9! #.+5! .&%! #-! 8-! 1$#.! &(<.$#+<#=(+B! >-5+%! &(+! =%=&**7!
<-0<+$)+8!&%!+0)$(-05+0#%!-9!.=5&0!%<&*+4!<&**+8!#-!/=$*8!'*&<+%!$0!1.$<.!)$)$8!+J'+($+0<+%!<(7%#&**$C+!
&08!'(-5-#+!%=%#&$0&/*+!*$)$0,!Fˆ.*/+(,B4!‰Š0$%5&&4!&08!V$**-04!TSSaGB!"9!$#!$%!'-%%$/*+!#-!+J#(&'-*&#+!
'&(#!-9!#.$%!8-5+%#$<!&08!$0#$5&#+!&#5-%'.+(+!#-!%<.--*%4!9($+08*7!+0)$(-05+0#%!1$**!/+!<(+&#+84!1.+(+!
%#=8+0#%!1$**! /+!5-(+! (+<+'#$)+!#-!&**! ;$08%!-9!#(&$0$0,! '(-<+%%+%4!%=<.!&%!#.-%+!(+*&#+8!#-!A*$5&#+!
A.&0,+B!"#!%.-=*8!/+!&88+8!#.&#!#.+%+!&#5-%'.+(+%!&(+!*$0;+8!#-!<+(#&$0!8$5+0%$-0%!-9!%=%#&$0&/$*$#74!
%=<.! &%! %-<$&*4! +8=<&#$-0&*4! <=*#=(&*4! &08! .+&*#.! &08!1+**L/+$0,B! "0! &88$#$-04! #.+7! 1$**! <-09$,=(+!
+0)$(-05+0#%!#.&#!1$**!.+*'!*+&(0$0,!FA.+(7&04!2*#'&B4!TSZUGB!@(-5!&!,+0+($<!'+(%'+<#$)+4!&(<.$#+<#=(&*!
8+%$,0!<&0!<-0#($/=#+!#-!#.+! '.7%$<&*!&08!5+0#&*!1+**L/+$0,!-9!+)+(7!=%+(!FX<.1+$#C+(4!P$*'$04!&08!
@(&5'#-04!TSSUGB!!

N0+!-9!#.+! '(-<+8=(+%!#-!+0<-=(&,+!%<.--*%!#-!+8=<&#+!-0!&!1&7!-9!*$)$0,!5-(+!%+0%$#$)+!#-!#.+!
'*&0+#!&084!#.+(+9-(+4!5-(+!&1&(+!-9!#.+!$%%=+!-9!A*$5&#+!A.&0,+4!$%!1&*;$0,B!X<.--*%!%.-=*8!-'#!9-(!
8$5+0%$-0%!-9!.=5&0!%<&*+4!+0<-=(&,$0,!#.+!*+$%=(+*7!+J'+($+0<+4!#-!+0b-7!#.+!+0)$(-05+0#B!c&*;$0,!
$%!&*%-!&0!+J#(&-(8$0&(7!'(-<+8=(+!-9!*+&(0$0,M!&%!-''-%+8!#-!9(+0+#$<!8&$*7!%#(+%%4!$#!$5'*$+%!+0b-7$0,!
5-5+0#%!&08!'*&<+%B!O+8+%#($&0$%5!$%!&!;+7!+J'+($+0#$&*!%#(&#+,7!9-(!<(7%#&**$%$0,!#.+!.=5&0!%<&*+!-9!
#.+!%<.--*B!6.$%!'.$*-%-'.7!-9!*$9+!+J'+($+0<+!o$0!%*-1!5-#$-0`!$%!%.&(+8!/7!-#.+(!#7'+%!-9!<=((+0#!
$0$#$&#$)+%!$0!#+(5%!-9!+0b-75+0#!-9!=(/&0$%5!&08!.+($#&,+4!%=<.!&%!#.+!o/+**~#;&%,o!5-)+5+0#4!-9!
$0#+(0&#$-0&*!%<-'+!&08! '(+%+0<+!$0!<-=0#($+%!%=<.!&%!X'&$0!FX+()-04!&08!O$0;4!TSZaGB!N0+! -9!#.+!
<-5'-0+0#%!#.&#!.-*8!,(+&#!'-#+0#$&*!9-(!#.+!<-0%-*$8&#$-0!-9!%<.--*!<-55=0$#$+%!5-(+!%+0%$#$)+!#-!#.+!
+0)$(-05+0#!$%!#.+!'(+%+0<+!-9!3&#=(+B!6-!#.$%!5=%#!/+!&88+8!I(#4!$0!$#%!)&($-=%!5&0$9+%#&#$-0%4!%$0<+!
$#!(+9+(%!#-!&!<=*#=(&*!8$5+0%$-0!-9!%=%#&$0&/$*$#7!FY-(&C&4!&08!A=+%#&4!TSZSGB!!

"0!<-0<*=%$-04!$#!<&0!/+!%#&#+8!#.&#4!$0!&88$#$-0!#-!&!<*-%+!'+(%-0&*!&##$#=8+!-9!#+&<.+(%4!#.+!8+%$,0!-9!
&!%<.--*!5=%#!9-%#+(!$0#+('+(%-0&*!(+*&#$-0%.$'%!&08!.=5&0!%<&*+B!6.$%!&%'+<#!$%!*$0;+8!#-!%=%#&$0&/$*$#7!
&08!A*$5&#+!A.&0,+4!&%!$#!+0%=(+%!#.+!<-0%#(=<#$-0!-9!8-5+%#$<!o'*&<+%o!F'($-($#$C$0,!#.+!%+0%$#$)+0+%%!
#-1&(8%!#.+!.=5&0!/+$0,G!(&#.+(!#.&0!5+(+!o%'&<+%o!F(+9+(($0,!#-!%#($<#!'.7%$<&*!8$5+0%$-0%GB!X<.--*%!
#.&#! $0<-('-(&#+! K=&*$9$+8! &(<.$#+<#=(+! &<.$+)+! %&9+#74! /+<-5$0,! 9($+08*7! &08! .=5&0L%<&*+8!
+0)$(-05+0#%B!!

&

9"2CA1+21J"$D&S+,AB%&>+1C-*-D-BA+,&$%*&.DA4$1+&.C$%B+#

.-4G-,A1A-%&

6-!&<.$+)+!9=0<#$-0&*!&08!&+%#.+#$<!+J<+**+0<+4!&(<.$#+<#=(&*!<-5'-%$#$-0!.&%!=%+8!#.(-=,.-=#!.$%#-(7!
&!(+'+(#-$(+!-9!#.+-(+#$<&*!&08!'(&<#$<&*!%#(&#+,$+%B!I%!&!.-*$%#$<!'(-<+%%4!$#!,=&(&0#++%!$0#+,(&*!K=&*$#74!



!
!

""" !

$0<*=8$0,! #.+! $0<-('-(&#$-0! -9! &(#$%#$<! +J'(+%%$-0%! $0#-! %<.--*%! F'&$0#$0,4! 5=(&*4! %<=*'#=(+GB!!
A-5'-%$#$-0!=09-*8%!&!8$&*-,=+!/+#1++0!#.(++!9&<#-(%4!1.$<.!&(+!'(+%+0#!$0!&07!=(/&0!-(!&(<.$#+<#=(&*!
'(-b+<#M! 9=0<#$-0&*! '(-,(&55+4! %#7*+4! &08! #.+! <.&(&<#+($%#$<%! -9! #.+! %-<$&*4! <=*#=(&*4! &08! '.7%$<&*!
_'*&<+`B!X+0%$#$)+0+%%!#-!#.+!o'*&<+o!$%!+%%+0#$&*!$0!#+(5%!-9!(+%$*$+0<+!&08!%=%#&$0&/$*$#74!&%!&!'(-b+<#!
&##$#=8+! #.&#! <-0#($/=#+%! #-! -)+(<-5$0,! %$#=&#$-0%! -9! )=*0+(&/$*$#7D! 9=(#.+(5-(+4! %70+(,$+%! /+#1++0!
%<.--*!'(+5$%+%!&08!#.+$(!%-<$&*!&08!,+-,(&'.$<&*!<-0#+J#!&(+!<($#$<&*4!+%'+<$&**7!$0!.$,.L($%;!*-<&#$-0%B!!

I0!$0#+**$,+0#!&(<.$#+<#=(&*!<-5'-%$#$-0!$5'*$+%!#.+!+J$%#+0<+!-9!&!%'&#$&*!-(8+(B!6.$%!$%!&!;+7!9&<#-(!
9-(!#.+!<-09$,=(&#$-0!-9!&0-#.+(!'&(&**+*!-(8+(4!<-0<+(0$0,!.-1!.=5&0!/+$0,%!&(+!-(,&0$C+8!9-(!#.+!
8+)+*-'5+0#! -9! %<.--*! &<#$)$#$+%! FI(0.+$54! Z[]]GB! I08! #.&#! -(8+(4! &%! &0! &+%#.+#$<! )&*=+4! <&0! /+!
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.)"-0+12#D4#6X]^^74#Q-0#/>"'1+$F#%K#')$-+*0$*G)'&#K%)14#\0)O0&0>P#H"+R0)F+*>#%K#@'&+K%)"+'#C)0FF#

\'$-0&')/2#54#6X]a^74#W'#C%~*+kG0#/0#&mLFE'$04#C')+FP#W0F#C)0FF0F#G"+R0)F+*'+)0F#/0#=)'"$04#

\'*+F*'2#Q42#Q%))02#M42#=0)1%F%2#_42#3%)'+F2#I42#.R+&'2#D42#C+"*%S5%10F2#@42#@'F*'"-%2#D4.4#'"/#@'(0b'F#
=0)"•"/0b2#_4#6898874#I'*G)0S\'F0/#M%&G*+%"F#K%)#@&+1'*0#@-'"A0#./'E*'*+%"#+"#M$-%&')#'"/#M%$+'&#
\G+&/+"AFP#@%"$0E*F#'"/#C+&%*#M%&G*+%"F#K%)#C%)*GA'&#'"/#ME'+"4#!"#@'F*'"-%2#D4.4#'"/#@'(0b'F2#_4#
H)('"#5)00"#ME'$0F4#!"*0$-`E0"2#@-'E*0)#^4#XS8X##

@'1E%F2#C4#689XZ74#.)kG+*0$*G)'2#H)('"+F1%#>#L/G$'$+€"P#-'$+'#G"'#/+10"F+€"#/+/•$*+$'#/0&#0FE'$+%4#
=G"/'$+€"#M3#

@-'*-'1 SM*0E-0"F2#d434•#3'""2#34•#M$-,')*b2#.4V4•#W'"/)+A'"2#C4_4#689X874#=+)F*2#J%#I%#<')1P#@-+&/)0"fF#
0"R+)%"10"*'&#-0'&*-#+"#F$-%%&F4#.14#L/G$4#[a2#88n[X#

@-0)>'"2#M42#p+0A&0)2#M4#.42#C&'G*2#e4#@42#?#30&*b%KK2#.4#I4#689X:74#J0F+A"+"A#$&'FF)%%1F#*%#1'T+1+b0#F*G/0"*#
'$-+0R010"*4#C%&+$>#!"F+A-*F#K)%1#*-0#\0-'R+%)'&#'"/#\)'+"#M$+0"$0F2#X6X72#:SX8#

@-)+FE00&F2#_4#6X]]Y7#LKK0$*+R0#M$-%%&F#'"/#<%10‚M$-%%&‚@%11G"+*>#C')*"0)F-+E#D%&0FP#.#=)'10,%)O#K%)#
C')0"*#!"R%&R010"*4#M$-%%&#LKK0$*+R0"0FF#'"/#M$-%%&#!1E)%R010"*2#̂ P:2#8]^ S
[8[2#J`!P #X94X9Z9j9]8:[:a]Y99^9:98#

J'%G/+2#I4#M42#30F*%G&2#J42#W'1)'%G+2#M42#\%GFF%G'&+12#.42#./%&E-02#W42#'"/#\0"F'&012#D4#689X]74#e0)"'$G&')#
')$-+*0$*G)0#+"#')+/#$&+1'*0FP#'/'E*'*+%"#*%#$&+1'*0#$-'"A04#\+%$&+1'*+$#.)$-+*0$*G)0#+"#V')1#@&+1'*0FP#
.#5G+/0#K%)#\0F*#C)'$*+$0F#+"#.K)+$'2#XX]SXa:#



!
!

""' !

J0')2#D4#J4#6899Y74#./'E*+"A#(G+&/+"AF#*%#'#$-'"A+"A#$&+1'*0P#(G*#,-'*#'(%G*#*-0#%$$GE'"*Fg4#
Q'>&%)?=)'"$+F#

JG/0O2#34#6899974#.)$-+*0$*G)0#%K#F$-%%&FP#Q-0#"0,#&0')"+"A#0"R+)%"10"*F4#D%G*&0/A0#

L"A&02#I4#689XX74#./'E*+R0#@'E'$+*>#'"/#!*F#.FF0FF10"*4#5&%('&#L"R+)%"10"*'&#@-'"A0#8X6872#Y:^SYaY#

LF$%&'"%2#.4#6899[74#Q-0#M$-%%&#+"#*-0#@+*>P#M$-%%&#.)$-+*0$*G)0#'F#J+F$%G)F0#'"/#'F#Q0T*2#C'0/'A%A+$'#
<+F*%)+$'2#[]6X72#a[SY:2#J`!P#X94X9Z9j99[9]8[9[9^:Y8#

=%)*"0)2#D4#6899X74#@&+1'*0#@-'"A0#+"#M$-%%&P#V-0)0#J%0F#!*#=+*#'"/#<%,#D0'/>#.)0#V0g4#@'"'/+'"#
_%G)"'&#%K#L"R+)%"10"*#L/G$'*+%"2#Y#6X72#XZS[X#

5.JDDDLMS5&%('&#.&&+'"$0#K%)#J+F'F*0)#D+FO#D0/G$*+%"?D0F+&+0"$0#689Xa74#Q%,')/F#F'K0)#F$-%%&#
$%"F*)G$*+%"4#.#$%11G"+*>S('F0/#'EE)%'$-#

50&K'"/2#W4#689X974#MGF*'+"'(&0#F$-%%&#')$-+*0$*G)0P#J0F+A"#K%)#0&010"*')>#'"/#F0$%"/')>#F$-%%&F4#_%-"#
V+&0>?M%"F4#

5+%R'""%"+2#L42#'"/#='(+0**+2#54#689X[74#V-'*#!F#MGF*'+"'(+&+*>g#.#D0R+0,#%K#*-0#@%"$0E*#'"/#!*F#
.EE&+$'*+%"F4#!"P#\GF$%2#@42#=)+A%2#342#D+$$'(%"+2#.42#tG'**)%"02#C4#60/F7#!"*0A)'*0/#D0E%)*+"A4#ME)+"A0)2#
@-'14#-**EFPjj/%+4%)AjX94X99^j]^ZS[S[X] S98XYZS[o874#

<0)*b(0)A0)2#<4#6899]74#Q-0#F$-%%&F#%K#<0)1'"#<0)*b(0)A0)4#D%**0)/'1P#9X9#CG(&+F-0)F#

<%%/>2#W4#6X]]a74#Q-0#L/G$'*+%"'&#LKK+$'$>#%K#L"R+)%"10"*'&#L/G$'*+%"4#M'"#J+0A%2#@.P#M*'*0#L/G$'*+%"#'"/#
L"R+)%"10"*#D%G"/*'(&0#

<G/F%"2#342#'"/#V-+*02#Q4#689X]74#C&'""+"A#W0')"+"A#ME'$0FP#.#C)'$*+$'&#5G+/0#K%)#.)$-+*0$*F2#J0F+A"0)F2#
M$-%%&#W0'/0)F4#<'$-0**0#Hd#

!ILL S5=JDD S!"*0).A0"$>#I0*,%)O#K%)#L/G$'*+%"#+"#L10)A0"$+0FS#5&%('&#='$+&+*>#K%)#J+F'F*0)#D0/G$*+%"#
'"/#D0$%R0)>#6899]74#5G+/'"$0#"%*0F#%"#F'K0)#F$-%%&#$%"F*)G$*+%"#

_'(ƒ%„FO'2#_42#?#@0>&'"2#M4#6898X74#MGF*'+"'(&0#')$-+*0$*G)0#+"#0/G$'*+%"4#V%)&/#Q)'"F4#%"#L"A"A4#'"/#
Q0$-"%&4#L/G$2#X]6X72#]YSX9X#

d')EG/0,'"2#342#D%*-2#V4#'"/#.(/G&&'-2#34#689Xa7#L"-'"$+"A#C)+1')>#M$-%%&#M*G/0"*Fm#d"%,&0/A0#'(%G*#
5&%('&#V')1+"A#'"/#L"R+)%"10"*'&#.**+*G/0#HF+"A#@&+1'*0#@-'"A0#.$*+R+*+0F2#!"*0)"'*+%"'&#_%G)"'&#%K#
M$+0"$0#L/G$'*+%"2#[^PX2#[XSa:2#J`!P#X94X9Z9j9]a99Y][489X:4]aZY99#

d0+12#34L4#6899Z74#\G+&/+"A#-G1'"#)0F+&+0"$0P#Q-0#)%&0#%K#EG(&+$#-0'&*-#E)0E')0/"0FF#'"/#)0FE%"F0#'F#'"#
'/'E*'*+%"#*%#$&+1'*0#$-'"A04#.14#_4#C)0R4#30/2#[a 2#a9ZnaXY#

d0""0/>2#342#'"/#\'FG2#\4#689X:74#."#'"'&>F+F#%K#*-0#$&+1'*0#$-'"A0#')$-+*0$*G)04#D0"0,'(&0#'"/#MGF*'+"'(&0#
L"0)A>#D0R+0,F2#[:2#XZaSX][ #

d%"A2#M4#N42#N''$%(2#I4#342#?#.)+KK+"2#.4#D4#34#689Xa74#C->F+$'&#0"R+)%"10"*#'F#'#[SJ#*0T*(%%O4#.F+'#C'$+K+$#
_%G)"'&#%K#L/G$'*+%"2#[a2#6872#8:XS8aZ#

W''&2#342#'"/#M'&'1'*+2#C4#689X874#W+K0&%"A#&0')"+"AP#,->#/%#,0#"00/#+*g4#C)%$0/+'SM%$+'&#'"/#\0-'R+%)'&#
M$+0"$0F2#[X2#[]]S:9[ #

W+EE1'"2#C4#689X974#LR+/0"$0S\'F0/#J0F+A"#%K#L&010"*')>#'"/#M0$%"/')>#M$-%%&F4#<%(%O0"2#I_P#_%-"#
V+&0>?M%"F#

3'A%"+2#34#6898974#.#D0F+&+0"$0#e+0,#%K#*-0#M$-%%&#'"/#I0+A-(%G)-%%/#@%11G"+*>#.$*+%"F4#!"P#=+'"$-+"+2#
34#60/F7#D0"0,+"A#3+//&0#M$-%%&#='$+&+*+0F4#D0F0')$-#K%)#J0R0&%E10"*4#ME)+"A0)2#@-'14#
-**EFPjj/%+4%)AjX94X99^j]^ZS[S9[9SX]Y8]SaoZ#

3'F*0"2#.4#6899X74#`)/+"')>#1'A+$4#D0F+&+0"$0#E)%$0FF0F#+"#/0R0&%E10"*4#.10)+$'"#CF>$-%&%A+F*2#aY2#88^S8[Z#

3'T,0&&2#W42#?#@-1+0&0,FO+2#L4#6899Z74#L"R+)%"10"*'&#E0)F%"'&+b'*+%"#'"/#0&010"*')>#F$-%%&#$-+&/)0"mF#F0&KS
0F*0014#_%G)"'&#%K#L"R+)%"10"*'&#CF>$-%&%A>2#8Z#6872#X:[SXa[#



!
!

""( !

3%)'b'2#_4#W42#'"/#@G0F*'2#M4#689X974#L&#.)*0#$%1%#$)+*0)+%#/0#0T$0&0"$+'4#@'1EGF#/0#LT$0&0"$+'#
!"*0)"'$+%"'&4#3'/)+/P#3+"+F*0)+%#/0#L/G$'$+€"#

I'+)2#C42#'"/#=+0&/+"A2#D4#6899a74#Q-0#W'"AG'A0#%K#M$-%%&#J0F+A"4#3+""0'E%&+FP#J0F+A"F-')0#

C~)0b2#=42#\%F$%&%2#D4#60/F474#689X974#@&+1'#0"#LFE'U'P#E'F'/%2#E)0F0"*0#>#KG*G)%4#!"K%)10#/0#LR'&G'$+€"#/0&#
@'1(+%#@&+1•*+$%#D0A+%"'&4#@W!e.DP#3+"+F*0)+%#/0#30/+%#.1(+0"*0#>#30/+%#DG)'&#>#3')+"%#P#
3+"+F*0)+%#/0#@+0"$+'#0#!""%R'$+%"#63!@!II72#0"0)%#89X94#Z[#E4#

CG"*0)2#C42#`$-'"/%‚C')/%2#342#'"/#5')$+'2#_4#689XX7#ME'"+F-#M0$%"/')>#M$-%%&#M*G/0"*Fm#I%*+%"F#%"#*-0#
@'GF0F#'"/#@%"F0kG0"$0F#%K#@&+1'*0#@-'"A02#!"*0)"'*+%"'&#_%G)"'&#%K#M$+0"$0#L/G$'*+%"2#[[P[2#::^S
:Y:2#J`!P#X94X9Z9j9]a99Y][489X94:]88a[#

D%'K2#M42#@)+$-*%"2#J42#'"/#I+$%&2#=4#6899]74#./'E*+"A#(G+&/+"AF#'"/#$+*+0F#K%)#$&+1'*0#$-'"A0P#'#8XF*#$0"*G)>#
FG)R+R'&#AG+/04#D%G*&0/A0#

D%AA01'2#D4#689X974#./'E*'*+%"#*%#$&+1'*0#$-'"A0P#'#FE'*+'&#$-'&&0"A04#ME)+"A0)#M$+0"$0#?#\GF+"0FF#30/+'#

M'11%"F2#C42#0*4'&4#6X]]a74#d0>#@-')'$*0)+F*+$F#%K#LKK0$*+R0#M$-%%&FP#'#)0R+0,#%K#F$-%%&#0KK0$*+R0"0FF#
)0F0')$-4#W%"/%"P#!"F*+*G*0#%K#L/G$'*+%"2#!"*0)"'*+%"'&#M$-%%&#LKK0$*+R0"0FF#?#!1E)%R010"*#@0"*)0#K%)#
*-0#`KK+$0#K%)#M*'"/')/F#+"#L/G$'*+%"#

M$-"0+/0)2#D4`4#689XX74#@&+1'*0#@-'"A0P#."#L10)A0"$>#3'"'A010"*#C0)FE0$*+R04#J+F'F*0)#C)0R0"*+%"#'"/#
3'"'A010"*#892#a[SY8#

M$-,0+*b0)2#342#5+&E+"2#W42#'"/#=)'1E*%"2#M4#6899:74#<0'&+"A#FE'$0FP#0&010"*F#%K#0"R+)%"10"*'&#/0F+A"#*-'*#
1'O0#'"#+1E'$*#%"#-0'&*-4#_%G)"'&#%K#.&*0)"'*+R0#?#@%1E&010"*')>#30/+$+"02#X96X72#^XSZ[#

M0)R%"2#W4#_42#'"/#C+"O2#M4#689Xa74#@+**'F&%,P#A%+"A#A&%$'&#+"#ME'+"4#_%G)"'&#%K#H)('"#.KK'+)F2#[^6[72#[8^S[:9 #

Q-%)"(G)A2#J4#689X[74#=)%1#*-0#$'1EK+)0#*%#*-0#-%&%/0$OP#@)0'*+"A#0"A'A+"A#'"/#E%,0)KG&#8XF*#$0"*G)>#
&0')"+"A#0"R+)%"10"*F4#_%-"#V+&0>?M%"F#

HI!MJD S5.JDDDLMSQ-0#H"+*0/#I'*+%"F#K%)#J+F'F*0)#D+FO#D0/G$*+%"S5&%('&#.&&+'"$0#K%)#J+F'F*0)#D+FO#
D0/G$*+%"?D0F+&+0"$0#689X^74#@%1E)0-0"F+R0#F$-%%&#F'K0*>#

H"+*0/#I'*+%"F#50"0)'&#.FF01(&>#689Xa74#Q)'"FK%)1+"A#%G)#,%)&/P#*-0#89[9#.A0"/'#K%)#MGF*'+"'(&0#
J0R0&%E10"*4#H"+*0/#I'*+%"FP#I0,#N%)O2#IN2#HM.#

H)+')*02#_4#6899Y74#@%"F*)G+)#&'#)0F+&+0"$+'#0"#&'#0F$G0&'4#D0R+F*'#/0#CF+$%/+/•$*+$'2#XX6X72#^S8[ #

e')0&' SW%F'/'2#342#.)+'FS@%))0'2#.42#C~)0bSD%/)…AG0b2#H4#'"/#e0A'S3')$%*2#C4#689X]74#<%,#@'"#Q0'$-0)F#
\0#L"$%G)'A0/#*%#@%11+*#*%#MGF*'+"'(+&+*>g#LR'&G'*+%"#%K#'#Q0'$-0)SQ)'+"+"A#LTE0)+0"$0#+"#ME'+"4#
MGF*'+"'(+&+*>#89X]2#XX6XY72#:[9]•#-**EFPjj/%+4%)AjX94[[]9jFGXXXY:[9]#

V+&&+F2#_4#689X974#Q-0#$G))0"*#+1E'$*#%K#"0G)%F$+0"$0#%"#*0'$-+"A#'"/#&0')"+"A4#!"#M%GF'2#J4#60/47#3+"/2#()'+"#
'"/#0/G$'*+%"P#I0G)%F$+0"$0#+1E&+$'*+%"F#K%)#*-0#$&'FF)%%12#:aSYZ#

V%)&/#<0'&*-#`)A'"+b'*+%"4#D0A+%"'&#`KK+$0#K%)#LG)%E04#689Xa74#!1E&010"*+"A#*-0#LG)%E0'"#D0A+%"'&#
=)'10,%)O#K%)#.$*+%"#*%#E)%*0$*#-0'&*-#K)%1#$&+1'*0#$-'"A0P#'#F*'*GF#)0E%)*4#V%)&/#<0'&*-#
`)A'"+b'*+%"4#D0A+%"'&#`KK+$0#K%)#LG)%E04#
" "



!
!

"") !

.U/'&:=50:':35<5=H'8<@'15=: LF84:@'T59MJ'@2B208?'15=:4'
318<B2<B':35<5=23'8<@'V59MWX26:'(8?8<3:'
"
@Q!DQ!74>)&%RS!T!3Q!L)&&*$.S!@Q!F*2,!7+=*4%&)Q!C%2#=#9!"#*>%&'*$)$!$%!?)>)&&)!
!

1TKDERID&&

#$%".-,08-B"'Gh%&),A%"'+")$,*"*)/:B",*")'"%3.>'-%")$%"-%>8),'(*$,."G%)<%%("+80,>B;")%>%<'-=,(5;"8(:"&>,08)%"
&$8(5%J"F.%&,+,&8>>B;")$%"-%*%8-&$"*%%=*")'":%)%-0,(%"$'<")%>%<'-=,(5"&8("&'()-,G/)%")'"-%:/&,(5")$%"(%58),A%"
,0.8&)"'+"&>,08)%"&$8(5%"<$,>%",0.-'A,(5"<'-= D+80,>B"G8>8(&%J"#$,*"*)/:B".-'A,:%*"8"*B*)%08),&"-%A,%<"'+"
)$%"&/--%()"*)8)%"'+"=('<>%:5%"8G'/)")$%",0.8&)*"'+")%>%<'-=,(5"'("<'-=D>,+%"G8>8(&%;"+80,>B"$'/*%$'>:*"8(:"
&>,08)%"&$8(5%J"K%"$8A%"/*%:"G')$"8&8:%0,&"*'/-&%*"dK%G"'+"F&,%(&%e"8(:"5-%B">,)%-8)/-%J"#$%"08h'-,)B"'+"
)$%"*)/:,%*",(:,&8)%")$8)")%>%<'-=,(5"$8*"8".'*,),A%",0.8&)"'("<'-=D>,+%"G8>8(&%;"%0,**,'(*"-%:/&),'(;"8(:"
$'0%":B(80,&*J"6'<%A%-;"(')"8>>"8/)$'-*"85-%%;"*'"0'-%"-%*%8-&$",*"(%%:%:^"%*.%&,8>>B;",("('-08>"&'(:,),'(*"
8*"08(B"'+")$%"*)/:,%*"$8A%"G%%("&8--,%:"'/)",(")$%".8(:%0,&"*,)/8),'(J"

&

2CDEFGHIDJFC&&

6.(-=,.-=#!.$%#-(74!/-#.!-=(!.-5+%!&08!#.+!'*&0+#!1+!%.&(+!.&)+!+0<-=0#+(+8!0=5+(-=%!#.(+&#%B!"0!
#.+!'(+%+0#!8&74!-0+!-9!#.+!5-%#!%$,0$9$<&0#!<.&**+0,+%!&($%+%!9(-5!'-**=#$0,!$08=%#($+%4!1.$<.!&8)+(%+*7!
&99+<#!#.+!+0)$(-05+0#B!6.+%+!$08=%#($+%!<-0#($/=#+!#-!#.+!(+*+&%+!-9!.&(59=*!,&%%+%4!*+&8$0,!#-!&$(!&08!
1&#+(!'-**=#$-0B!Y-(+-)+(4!#.+7!<-0#($/=#+!#-!8+9-(+%#&#$-04!8+'*+#+!0&#=(&*!(+%-=(<+%4!&08!'-%+!)&($-=%!
-#.+(!#.(+&#%!#.&#!$5'&<#!#.+!9=0<#$-0$0,!-9!.-=%+.-*8%B!

"0! *$,.#! -9! #.+%+! <.&**+0,+%4! $#! /+<-5+%! <(=<$&*! #-! +5'.&%$C+! #.+! $5'-(#&0<+! -9! &8&'#&/$*$#7! $0!
<-09(-0#$0,! #.+54! +5/(&<$0,! %=%#&$0&/*+! *$9+%#7*+%4! 5&;$0,! <-0%<$-=%! <.-$<+%! &/-=#! (+%-=(<+!
<-0%=5'#$-04!&08!%=''-(#$0,!$0$#$&#$)+%!#.&#!'(-5-#+!+0)$(-05+0#&*!<-0%+()&#$-0B!3+1!#+<.0-*-,$+%!
'*&7!&!<(=<$&*!(-*+!$0!&8&'#$0,!#-!<.&**+0,+%!&08!/($0,$0,!&/-=#!%$,0$9$<&0#!<.&0,+%!-0!&!*&(,+!%<&*+B!
>-1+)+(4!#.+!$5'&<#!-9!#.+%+!#+<.0-*-,$+%!8+'+08%!-0!.-1!#.+7!&(+!=#$*$C+8B!X$5$*&(!#-!&07!#--*4!#.+$(!
+99+<#$)+0+%%!(+*$+%!-0!#.+!;0-1*+8,+!-9!#.+$(!=%+(%B!6.+(+9-(+4!$#!$%!$5'-(#&0#!#-!'(-5-#+!(+%+&(<.!$0!
#.$%!9$+*8!#-!,&$0!&!8++'+(!=08+(%#&08$0,!-9!#.+%+!#+<.0-*-,$+%!&08!*+&(0!.-1!#-!5&J$5$C+!#.+$(!/+0+9$#%!
&08!5$0$5$C+!&07!'-#+0#$&*!8(&1/&<;%4!+0%=($0,!#.&#!#.+7!&(+!=%+8!$0!#.+!5-%#!+99$<$+0#!&08!$5'&<#9=*!
5&00+(B!

"0!(+<+0#!7+&(%4!#+*+1-(;$0,!.&%!+5+(,+8!&%!&!#--*!#-!<-5/&#!<*$5&#+!<.&0,+B!I%!#.$%!#--*!$%!'($5&($*7!
$5'*+5+0#+8!$0!.-=%+.-*8%4!$#!$%!$5'-(#&0#!#-!=08+(%#&08!$#%!$5'&<#!-0!9&5$*$+%!#-!.+*'!#.+5!$5'*+5+0#!
$#!$0!&!1&7!#.&#!8-+%!0-#!&99+<#!#.+5!0+,&#$)+*7B!6.+(+9-(+4!#.$%!%#=87!&$5%!#-!+)&*=&#+!$9!#+*+1-(;$0,!
$%!&!'-#+0#$&*!#--*!$0!#.+!9$,.#!&,&$0%#!<*$5&#+!<.&0,+!&08!.-1!$#!$5'&<#%!.-5+%B!"9!#+*+1-(;$0,!$%!#-!
/+<-5+!&!'(+)&*+0#!'(&<#$<+!$0!9&5$*$+%4!$#!%.-=*8!%+()+!&%!&!5+&0%!#-!(&$%+!+0)$(-05+0#&*!&1&(+0+%%!
1$#.$0!.-=%+.-*8%4!+0%=($0,!$#!8-+%0i#!8$%(='#!#.+!8+*$<&#+!/&*&0<+!/+#1++0!9&5$*7!&08!1-(;!*$9+B!

B!

'FE^`SJZM&TRSRCIM&&

I<<-(8$0,!#-!#.+!"0#+(0&#$-0&*!h&/-=(!N(,&0$C&#$-0!FTSZUG4!#.+!<-0<+'#!-9!1-(;L*$9+!/&*&0<+!<&0!/+!
8+9$0+8! &%! #.+! %#&#+! -9! &<.$+)$0,! .&(5-07! /+#1++0! -0+i%! 1-(;! (+%'-0%$/$*$#$+%! &08! 9&5$*7!
<-55$#5+0#%B! WJ'&08$0,! ='-0! #.$%! 8+9$0$#$-04! $#! $%! $5'-(#&0#! #-! &*%-! <-0%$8+(! #.+! '+(%-0&*!
(+%'-0%$/$*$#$+%!-9!$08$)$8=&*%B!e&(&#+'+!v!I*+%.$0*-7+!FTSS[G!9=(#.+(!<-0#($/=#+!#-!#.$%!=08+(%#&08$0,!
/7! +5'.&%$C$0,! #.&#! 1-(;L*$9+! /&*&0<+! +0<-5'&%%+%! #.+! &/$*$#7! -9! $08$)$8=&*%! #-! +99+<#$)+*7! &08!
.&(5-0$-=%*7!5&0&,+!&08!$0#+,(&#+!#.+$(!1-(;4!9&5$*74!&08!'+(%-0&*!-/*$,&#$-0%B!

&



!
!

""* !

$MSMbFE^JC[&&

I<<-(8$0,!#-!#.+!W=(-'+&0!@-=08&#$-0!9-(!#.+!"5'(-)+5+0#!-9!h$)$0,!&08!c-(;$0,!A-08$#$-0%!FTSTSG4!
#.+! <-0<+'#! -9! #+*+1-(;! <&0! /+! 8+9$0+8! &%! #.+! 9-(5! -9! -(,&0$C$0,! &08?-(! '+(9-(5$0,! 1-(;4! =%$0,!
$09-(5&#$-0!#+<.0-*-,74!$0!#.+!<-0#+J#!-9!&0!+5'*-75+0#!<-0#(&<#?(+*&#$-0%.$'4!1.+(+!1-(;!#.&#!<-=*8!
/+! '+(9-(5+8! &#! #.+! +5'*-7+(d%! '(+5$%+%! $%! <&(($+8! -=#! &1&7! 9(-5! #.-%+! '(+5$%+%!
(+,=*&(*7B6+*+1-(;$0,!%++5%!#-!/+!$0<(+&%$0,!1$#.!#$5+4!&9#+(!#.+!'&08+5$<!ANf"VLZ[4!#.$%!#7'+!-9!
1-(;!$%!,(-1$0,!$0!&!)&($+#7!-9!$08=%#($+%4!9-(!+J&5'*+4!&<<-(8$0,!#-!^=(+&=!-9!h&/-(!X#&#$%#$<%!8&#&!
&0&*7C+8!/7!Y&##.+1%!&08!c$**$&5%!FTSSaG4!='!#-!Uag!-9!&**!b-/%!$0!#.+!20$#+8!X#&#+%!&(+!<-5'&#$/*+!
1$#.!&#!*+&%#!'&(#L#$5+!#+*+1-(;B!"0<(+&%$0,!(&#+%!&08!.$,.!'-#+0#$&*!*+)+*%!-9!#+*+1-(;!&8-'#$-0!'-(#+08!
5&b-(! <.&0,+%! #-! .-=%+.-*8! &08! 9$(5L*+)+*! /&(,&$0$0,! &08! 1-(;'*&<+! *-<&#$-0! 8+<$%$-0%4! #.=%!
1&((&0#$0,!&##+0#$-0!9(-5!(+%+&(<.+(%!&08!'-*$<75&;+(%!-0!.-1!/+%#!#-!.&(0+%%!#.+!'-#+0#$&*!+99$<$+0<7!
,&$0%! -9!&!5-/$*+!1-(;9-(<+B!6.+! -/b+<#$)+! -9!#.+! (+%+&(<.! $%!#-!+J'*-(+!#.+! (+*&#$-0%.$'! /+#1++0!
9&5$*74!#+*+1-(;$0,4!&08!<*$5&#+!<.&0,+B!6-!&<.$+)+!#.$%!-/b+<#$)+4!1+!'(-'-%+!#1-!(+%+&(<.!K=+%#$-0%M!

¥! >&%!#+*+1-(;$0,!.&8!&!'-%$#$)+!$5'&<#!-0!1-(;L9&5$*7!*$9+!/&*&0<+k!

¥! A&0!#+*+1-(;$0,!<-0#($/=#+!#-!(+8=<$0,!<*$5&#+!<.&0,+k!

*MKMREIW&XMDWFGFSF[P&

6.$%! %#=87! '(-)$8+%! &! %7%#+5&#$<! (+)$+1! -9! #.+! <=((+0#! %#&#+! -9! ;0-1*+8,+! &/-=#! #.+! $5'&<#%! -9!
#+*+1-(;$0,! -0! 1-(;L*$9+! /&*&0<+4! 9&5$*7! .-=%+.-*8%! &08! <*$5&#+! <.&0,+B! 6.+! *$#+(&#=(+! %+&(<.!
+0<-5'&%%+8!&<&8+5$<!%-=(<+%!&08!-#.+(!9-(5%!-9!,(+7!*$#+(&#=(+!F5&$0*7!%#=8$+%!&08!(+'-(#%!9(-5!
-(,&0$C&#$-0%! &08! *&(,+! <-0%=*#&0<$+%GB! 6.+! &<&8+5$<! %+&(<.! =#$*$C+8! #.+! c+/! -9! X<$+0<+! Fc-XG!
8&#&/&%+B!6.+!%+&(<.!1&%!<&(($+8!-=#!$0!Y&7!TSTRB!c+!5&8+!#.+!9-**-1$0,!%+&(<.+%!$0!#.+!c-XM!

¥! F#+*+1-(;‹!-(!#+*+<-55=#$0,!-(!-=#1-(;$0,!-(!.-5+1-(;$0,G!&08!F.-5+!/&*&0<+!-(!9&5$*7!-(!
*$9+L1-(;!/&*&0<+GB!"0$#$&**74!]SR!&(#$<*+%!1+(+!(+#($+)+8B!

¥! F#+*+1-(;‹!-(!#+*+<-55=#$0,!-(!-=#1-(;$0,!-(!.-5+1-(;$0,G!&08!F.-5+!/&*&0<+!-(!9&5$*7G!
&08!F<*$5&#+!<.&0,+!-(!,*-/&*!1&(5$0,!-(!.+&#$0,G!N0*7!U!(+%=*#%!1+(+!-/#&$0+84!/=#!0-0+!-9!
#.+5!<-)+(+8!&**!#.(++!#-'$<%!%$5=*#&0+-=%*7B!

¥! F#+*+1-(;‹! -(!+5$%%$-0%!-(!<*$5&#+!<.&0,+!-(! '-**=#$-0!-(!<-0#&5$0&#$-0GB!ZR]! (+%=*#%!1+(+!
8$%<-)+(+8B!

6-!(+*&#+!#.+!#.(++!&%'+<#%4!1+!8+<$8+8!#-!#&;+4!&%!&!%#&(#$0,!'-$0#4!#.+!9$(%#!%+&(<.B!6.+04!&%!$0<*=%$-0!
<($#+($&4!1+!<-0%$8+(!%#=8$+%!-0!#+*+1-(;$0,!&08!<*$5&#+!<.&0,+!9(-5!#.+!,(+7!*$#+(&#=(+!&08!#.+!c-X4!
+%'+<$&**7! $9! #.+7! '(-)$8+! K=&0#$#&#$)+! $09-(5&#$-0! -0! +5$%%$-0! (+8=<#$-0%! &08! +0+(,7! %&)$0,%B!
6.+(+9-(+4!1+!%#&(#+8!1$#.!]SR!'&'+(%!&08!&9#+(!&!%<(++0$0,!/&%+8!-0!#$#*+%!&08!&/%#(&<#%4!1+!(+8=<+8!
#.+!0=5/+(!#-!TR]!(+*+)&0#!'&'+(%B!I9#+(!(+&8$0,!#.+!<-5'*+#+!#+J#4!#.+!0=5/+(!1&%!8-10!#-!U[!&%!
(+*+)&0#!#-!#.+!-/b+<#$)+!-9!-=(!(+%+&(<.B!6.+0!Z\!%#=8$+%!(+*&#+8!#-!#+*+1-(;$0,!&08!<*$5&#+!<.&0,+!
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3=5+(-=%!%#=8$+%!1-(*81$8+!%=''-(#!#.&#!#+*+1-(;$0,!<&0!$0<(+&%+!1-(;+(%i! '(-8=<#$)$#7B!E+%+&(<.!
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c.$*+!%-5+!%-=(<+%!%=,,+%#!#.&#!$0<(+&%+8!(+5-#+!1-(;$0,!<-=*8!*+&8!#-!.$,.+(!+0+(,7!<-0%=5'#$-0!
&#! .-5+4! 0=5+(-=%! %#=8$+%! '(-)$8+! +)$8+0<+! %=''-(#$0,! -)+(&**! +0+(,7! %&)$0,%! (+%=*#$0,! 9(-5!
#+*+1-(;$0,B!6.+%+!%&)$0,%!&(+!&<.$+)+8!#.(-=,.!(+8=<#$-0%!$0!'+(!<&'$#&!-99$<+!%'&<+4!-9#+0!9&<$*$#&#+8!
/7!'(&<#$<+%!*$;+!.-#L8+%;$0,4!&08!#.+!'-#+0#$&*!+*$5$0&#$-0!-9!#.+!0++8!#-!.+&#!-(!<--*!-99$<+%!#-!#.+!
%&5+!+J#+0#!&08!8=(&#$-0!&%!/+9-(+B!

@-(!$0%#&0<+4!c$**$&5%!FTSSRG!<-08=<#+8! (+%+&(<.! #.&#!+%#$5&#+%!&! (+8=<#$-0! -9!0&#$-0&*!+0+(,7!
<-0%=5'#$-0!/7!ZBSg!$0!p&'&0!#.(-=,.!&8-'#$0,!&!9-=(L8&7L'+(L1++;!#+*+1-(;$0,!%<.+8=*+!9-(!#.+!
%'+<$&*$%#?#+<.0$<&*!1-(;9-(<+4!1.$<.!<-5'($%+%!&''(-J$5&#+*7!ZUg!-9!#.+!#-#&*!1-(;9-(<+B!6.+!%#=87!
&##($/=#+%! #.+%+! %&)$0,%! #-! #.+! +*$5$0&#$-0! -9! -99$<+! .+&#$0,! &08! <--*$0,! -0! 0-0L1-(;$0,! 8&7%B!
X$5$*&(*74!&0-#.+(!%#=87!/7!Y&##.+1%!&08!c$**$&5%!FTSSaG!9$08%!#.&#!#.+!'-#+0#$&*!+0+(,7!%&)$0,%!9(-5!
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#.+!5&,0$#=8+!-9!#.+%+!,&$0%!5&7!)&(7!/&%+8!-0!9&<#-(%!%=<.!&%!#.+!*+)+*!-9!-99$<+!%'&<+!'+(!1-(;+(!$0!
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6.+! +J#+0#! -9! +0+(,7L%&)$0,! ,&$0%! &*%-! 8+'+08%! -0! .-1! <-5'&0$+%! (+%'-08! #-! &0! $0<(+&%+! $0!
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<-0%=5'#$-0!9-(!(+%$8+0#$&*!&08!0-0L(+%$8+0#$&*!/=$*8$0,%B!A-0)+(%+*74!$9!#+*+1-(;+(%!-0*7!1-(;!'&(#L
#$5+4!#.+!'-#+0#$&*!,&$0%!$0!(+8=<+8!-99$<+!+0+(,7!<-0%=5'#$-0!5&7!0-#!/+!9=**7!(+&*$C+84!&%!<-5'&0$+%!
5&7!5&$0#&$0!#.+!%&5+!-99$<+!%$C+!9-(!0-0L#+*+1-(;$0,!8&7%B!
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-#.+(! $%%=+%! #.&#! -#.+(! &(#$<*+%! -0! #.+! #-'$<! 9(+K=+0#*7! -)+(*--;B! 6.+7! &*%-! %#&#+! #.&#! 1.+#.+(!
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+5$%%$-0%!(+8=<#$-04!&08!9&5$*7!870&5$<%B!W5/(&<$0,!#+*+<-55=#$0,!&%!&!)$&/*+!1-(;!5-8+*!<&0!*+&8!
#-! .&''$+(! &08! 5-(+! 9=*9$**+8! +5'*-7++%4! 5-(+! 9*+J$/$*$#7! &08! &=#-0-57! 9-(! 1-(;+(%4! &! ,(++0+(!
+0)$(-05+0#4!&08!%#(+0,#.+0+8!9&5$*7!/-08%B!I%!1+!0&)$,&#+!#.+!<-5'*+J$#$+%!-9!#.+!5-8+(0!1-(*84!
#+*+1-(;$0,! %#&08%! &%! &! '(-5$%$0,! #--*! $0! &<.$+)$0,! &! 5-(+! %=%#&$0&/*+! &08! /&*&0<+8! 9=#=(+! 9-(!
$08$)$8=&*%!&08!#.+! '*&0+#BI0-#.+(!<-5'+**$0,!&%'+<#!-9!#+*+1-(;$0,!$%!$#%!'-#+0#$&*!<-0#($/=#$-0!#-!
+5$%%$-0%!(+8=<#$-0B!6.+!(+)$+1!-9!)&($-=%!,*-/&*!%#=8$+%!<-0%$%#+0#*7!$08$<&#+%!#.&#!#+*+1-(;$0,!<&0!
%$,0$9$<&0#*7!8+<(+&%+!+5$%%$-0%4!'($5&($*7!/7!(+8=<$0,!#.+!0++8!9-(!8&$*7!<-55=#+%B!6.$%!(+8=<#$-0!
$0!#(&99$<!0-#!-0*7!$5'(-)+%!&$(!K=&*$#7!/=#!&*%-!&*$,0%!1$#.!/(-&8+(!<*$5&#+!<.&0,+!5$#$,&#$-0!,-&*%B!
^7! +5/(&<$0,! #+*+<-55=#$0,! -'#$-0%4! $08$)$8=&*%! &08! -(,&0$C&#$-0%! <&0! '*&7! &! '(-&<#$)+! (-*+! $0!
9-%#+($0,!&!5-(+!+0)$(-05+0#&**7!%=%#&$0&/*+!1-(;!<=*#=(+B!

^+7-08!$#%!$5'&<#!-0!1-(;!&08!#.+!+0)$(-05+0#4!#+*+1-(;$0,!.&%!8+5-0%#(&#+8!$#%!'-#+0#$&*!#-!/($0,!
9&5$*$+%!<*-%+(!#-,+#.+(B!c$#.!#.+!9*+J$/$*$#7!#-!1-(;!9(-5!.-5+4!+5'*-7++%!<&0!%'+08!5-(+!K=&*$#7!
#$5+!1$#.!#.+$(!9&5$*$+%4!'&(#$<=*&(*7!1$#.!#.+$(!<.$*8(+0B!6+*+<-55=#$0,!+0<-=(&,+%!%.&(+8!<&(+,$)$0,!
&08!.-=%+.-*8!(+%'-0%$/$*$#$+%4!9-%#+($0,!%#(-0,+(!9&5$*7!/-08%!&08!'(-5-#$0,!&!%=''-(#$)+!'&(#0+(%.$'!
1$#.$0!.-=%+.-*8%B!I%!&!(+%=*#4!#+*+1-(;$0,!.&%!#.+!'-#+0#$&*!#-!<(+&#+!&!5-(+!.&(5-0$-=%!&08!9=*9$**$0,!
9&5$*7!*$9+B!3+1!,+0+(&#$-0%!)&*=+!&=#-0-57!&08!9*+J$/$*$#7!&%!$5'-(#&0#!)&*=+%B!6.+7!<-0%$8+(!#.&#!$#!
+0&/*+%!#.+5!#-!.&)+!-#.+(!)$#&*!'(-b+<#%4!%=<.!&%!&!9&5$*7!'(-b+<#!&5-0,!-#.+(%B!6+*+1-(;$0,!<&0!/+!
&!.+*'!$0!#.$%!(+%'+<#B!>-1+)+(4!5-(+!(+%+&(<.!$%!0+<+%%&(7B!

6.+!9$08$0,%!'(+%+0#!&!<-5'+**$0,!<&%+!9-(!#.+!/+0+9$#%!-9!#+*+1-(;$0,4!$0!/-#.!.-5+!1+*9&(+!&08!
<*$5&#+!<.&0,+!5$#$,&#$-0B!>-1+)+(4!%-5+!&=#.-(%!8$%&,(++B!"#!$%!+%%+0#$&*!#-!&<;0-1*+8,+!#.+!0++8!
9-(!9=(#.+(!(+%+&(<.B!A-0<+(0$0,!.-5+%4!#.+!.7/($8!9-(5!<&0!/+!&!%-*=#$-0!#-!%-*)+!%-5+!-9!#.+!0+,&#$)+!
'-$0#%!-9!#+*+1-(;$0,4!.-1+)+(4!$#!$%!0+<+%%&(7!#-!,-!8++'+(B!X#(=<#=(&*!9&<#-(%!%=<.!&%!#.+!K=&*$#7!-9!
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#+*+<-55=#$0,B!
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&(+!<-08=<#+8B!N0+!'(-5$0+0#!<.&0,+!.&%!/++0!#.+!1$8+%'(+&8!&8-'#$-0!-9!(+5-#+!1-(;4!1.+(+!
$08$)$8=&*%!'+(9-(5!#.+$(!%&*&($+8!#&%;%!9(-5!#.+!<-59-(#!-9!#.+$(!-10!.-5+%!-(!&*#+(0&#$)+!*-<&#$-0%B!
>-1+)+(4!#.+!$5'&<#!-9!#.+%+!<.&0,+%!+J#+08%!/+7-08!(+5-#+!1-(;!&*-0+4!&%!0+1!/=%$0+%%!5-8+*%!
.&)+!+5+(,+8!$0!(+%'-0%+!#-!#.+!+)-*)$0,!<$(<=5%#&0<+%B!6.+!(+%+&(<.4!$#!1$**!&0&*7%+!#.+!(+<+0#!
<.&0,+%!$0!+<-0-5$<!-'+(&#$-0%4!,$)$0,!'&(#$<=*&(!&##+0#$-0!#-!#.+!#(&0%9-(5&#$-0%!$0!(+5-#+!1-(;!
&08!#.+!(+%=*#$0,!/=%$0+%%!5-8+*!&8&'#&#$-0%B!@=(#.+(5-(+4!1+!1$**!+J'*-(+!#.+!/(-&8+(!%-<$+#&*!
$5'&<#%!%#+55$0,!9(-5!#.+%+!<.&0,+%4!$0<*=8$0,!(+8=<+8!<-55=#$0,4!#.+!,(-1$0,!+0+(,7!
<-0%=5'#$-0!&08!#.+!.-5+?9&5$*7!(-*+!$0!#.+!+0+(,7!#(&0%$#$-04!#.+!+K=$*$/($=5!/+#1++0!1-(;!&08!
'+(%-0&*!*$9+4!&08!#.+!<-0%+K=+0<+%!9-(!+<-0-5$<!&<#$)$#7!&08!1+&*#.!8$%#($/=#$-0B!@$0&**74!1+!1$**!
8+*)+!$0#-!#.+!<(=<$&*!8$,$#&*!$09(&%#(=<#=(+!0+<+%%&(7!9-(!#.+!+J'&0%$-0!-9!(+5-#+!1-(;4!1.$*+!
<-0%$8+($0,!'-#+0#$&*!$0<+0#$)+%!#.&#!<&0!/+!*+,&**7!-(!+<-0-5$<&**7!'(-)$8+8!/7!&''(-'($&#+!'-*$<$+%!
$9!&!'-%$#$)+!<-((+*&#$-0!1$#.!<*$5&#+!<.&0,+!5$#$,&#$-0!$%!8+5-0%#(&#+8B!^7!8+*)$0,!$0#-!#.+%+!&(+&%4!
1+!&$5!#-!%.+8!*$,.#!-0!#.+!+)-*)$0,!+<-0-5$<!*&08%<&'+!&08!$#%!(&5$9$<&#$-0%!-0!%-<$+#7B!
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V$,$#&*$C&#$-04!A*$5&#+!A.&0,+!&08!V+5-,(&'.$<%!&(+!&5-0,!5&$0!<-0<+(0%!-9!#.+!W<-0-57B!6.+!
9&5$*$+%?.-=%+.-*8!'*&7!&!;+7!(-*+4!$#!$%!0-#!-0*7!8+%$,0$0,!.=5&0L<+0#($<!-'+(&#$-0%4!/=#!(+&<.$0,!#.+!
=#5-%#!#(&8+L-99!9-(!+K=$*$/($=5!)$&!&!.-5+L<+0#($<!+<-0-57B!E+<+0#*7!-<<=((+8!<.&0,+%!$0!#.+!1&7!
/=%$0+%%+%! <-08=<#! +<-0-5$<! -'+(&#$-0%! F8=+! #-! A-)$8G! &(+! &0&*7%+84! +0<-5'&%%$0,! /-#.! (+5-#+!
%&*&($+8!1-(;!F1.+(+!#.+!-0*7!<.&0,+!$%!#.+!*-<&#$-0!9(-5!1.$<.!$#!$%!'+(9-(5+8G!&08!-#.+(!/=%$0+%%!
5-8+*%!#.&#!.&)+!+5+(,+8!'(+<$%+*7!/+<&=%+!-9!#.+%+!<.&0,+%B!

A-0<+'#%!$0#+(<-00+<#+8!&(+!(+)$+1+8!#-!=08+(*$0+!#.+!(-*+!-9! .-5+!&08!9&5$*$+%!$0!#.+!<*$5&#+!
<.&0,+! <-5/&#B! 6.+! '.+0-5+0-0! -9! ,*-/&*$C&#$-0! 1&%! 0-#! '(+'&(+8! 9-(! ($%;%! %=<.! &%! &! ,*-/&*!
'&08+5$<4!1.$<.!*+&8%!#-!&!8$%(='#$-0!$0!#.+!%=''*7!<.&$0!&08!#($,,+(%!*-<&*!'(-8=<#$-0!9-(!+%%+0#$&*!
%=''*$+%B!N0!#.+!-#.+(!.&084!#.+!'&08+5$<!&<<+*+(&#+%!(+5-#+!1-(;4!+%'+<$&**7!$0!#.+!%+()$<+!%+<#-(4!
%'++8$0,!='!8$,$#$C&#$-0!&08!/+0+9$#$0,!9(-5!#.+!8+'*-75+0#!-9!<-55=0$<&#$-0%B!6.$%!=0$K=+!%$#=&#$-0!
.&%!&**-1+8!=%!#-!%#=87!0-#!-0*7!#.+!&<<+'#&0<+!-9!(+5-#+!1-(;!/7!$08$)$8=&*%!&08!#.+$(!<-5'&0$+%!
/=#!&*%-!$#%!$5'&<#!-0!<-55=#$0,!&08!#.+!+0)$(-05+0#B!A$(<=*&(!&08!%.&($0,!+<-0-57!/+<-5+%!&*%-!
(+*+)&0#!&08!#.+!(-*+!-9!.-5+!&08!9&5$*$+%!&%!;+7!'*&7+(!$%!(+*+)&0#4!+%'+<$&**7!1.+0!(+*-<&#$0,!9(-5!
=(/&0!&(+&%B!
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>-5+%! &08! 9&5$*$+%! .&)+! &! 5=*#$9&<+#+8! (-*+! $0! <-5/&#$0,! <*$5&#+! <.&0,+! #.(-=,.! )&($-=%!
$0#+(<-00+<#+8!&%'+<#%M!
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/%+"B#&;"$%,A1A-%V!!@&5$*$+%!&08!.-=%+.-*8%!+5+(,+!&%!'$)-#&*!'*&7+(%!$0!#.+!-0,-$0,!+0+(,7!
#(&0%$#$-0B!6.+7!&(+!/-#.!<-0%=5+(%!&08!'-#+0#$&*!,+0+(&#-(%!-9!<*+&0!+0+(,7B!"0)+%#5+0#!$0!#.$%!
#(&0%$#$-0!<-5+%!9(-5!,*-/&*!<-('-(&#$-0%4!,-)+(05+0#%4!&08!'($)&#+!.-=%+.-*8%B!O-*$<$+%!'(-5-#$0,!
(+0+1&/*+!+0+(,7!&8-'#$-0!&08!+K=$#&/*+!8$%#($/=#$-04!&*-0,!1$#.!%=/%$8$+%!9-(!*-1L$0<-5+!
.-=%+.-*8%4!<&0!&<<+*+(&#+!#.+!%.$9#B!A$#$C+0!'&(#$<$'&#$-0!$0!(+0+1&/*+!+0+(,7!%7%#+5%!&08!+0+(,7!
<-55=0$#$+%!$%!<(=<$&*4!0+<+%%$#&#$0,!%=''-(#$)+!'-*$<$+%!&08!(+,=*&#$-0%B!

X-"5N8AE+&!$D$%2+&$%*&0+4-1+&X-"5?#6.+!<-0<+'#!-9!(+5-#+!1-(;4!+J+5'*$9$+8!/7!#+*+1-(;4!.&%!
,&$0+8!'(-5$0+0<+4!1$#.!#.+!ANf"VLZ[!'&08+5$<!&<#$0,!&%!&!<&#&*7%#B!6.$%!#(+08!(+8=<+%!
<-55=#$0,4!#.=%!*-1+($0,!<&(/-0!+5$%%$-0%B!>-1+)+(4!$#!&*%-!(&$%+%!K=+%#$-0%!&/-=#!1-(;L*$9+!
/&*&0<+!&08!#.+!&8&'#&/$*$#7!-9!.-5+%!9-(!/-#.!1-(;!&08!1+**L/+$0,B!6.+!$0#+,(&#$-0!-9!1-(;!&08!
'+(%-0&*!*$9+!<&**%!9-(!9*+J$/*+!.-5+!8+%$,0%4!&99+<#$0,!(+5-#+!1-(;!&08!9&5$*7!1+*9&(+B!X=<.!
&8&'#&#$-0%!<-=*8!*+&8!#-!9&5$*$+%!5-)$0,!#-!(=(&*!&(+&%4!1.$<.4!$9!%=''-(#+8!/7!&''(-'($&#+!'-*$<$+%4!
<-=*8!.&)+!'-%$#$)+!+0)$(-05+0#&*!$5'&<#%B!

S+4-B"$GCA2&)CAE1,&$%*&)J,1$A%$KD+&S+@+D-G4+%1?!6.+!%.$9#!9(-5!=(/&0!#-!*+%%!'-'=*&#+8!&(+&%!
'(+%+0#!-''-(#=0$#$+%!9-(!$0)+%#5+0#!&08!%-<$+#&*!<.&0,+%B!@&5$*$+%!&08!.-5+%!&(+!+%%+0#$&*!
<-5'-0+0#%!-9!#.$%!#(&0%$#$-0B!I%!'-'=*&#$-0%!5$,(&#+!#-!(=(&*!&(+&%!8($)+0!/7!9&<#-(%!%=<.!&%!8$,$#&*!
#(&0%9-(5&#$-0!&08!&,+$0,!8+5-,(&'.$<%4!&8&'#&/*+!.-5+%!/+<-5+!<($#$<&*B!X5&(#!.-5+%!&08!
<-**&/-(&#$)+!%'&<+%4!(+,&(8*+%%!-9!=(/&0!-(!(=(&*!%+##$0,%4!&(+!;+7!9-(!%=%#&$0&/*+!8+)+*-'5+0#B!
>-5+%!&08!9&5$*$+%!&%!;+7!'&(#%!-9!%-<$+#74!&*-0,!1$#.!=0$)+(%$#$+%4!&08!,-)+(05+0#!9-(5!#.+!6($'*+!
>+*$J!5-8+*!#.&#!8($)+%!$00-)&#$-04!+8=<&#$-04!&08!&8&'#&#$-0!#-!9=#=(+!0++8%B"

SABA1$D&Y%E"$,1"J21J"+&$%*&.DA4$1+&Y4G$21V!6.+!0++8!9-(!.$,.LK=&*$#7!8$,$#&*!$09(&%#(=<#=(+!$%!&!
0++8!&%!(+5-#+!1-(;!&08!$#%!'-%$#$)+!<*$5&#+!$5'&<#!$0<+0#$)+%!&(+!8$%<=%%+8B!I*%-4!/&*&0<$0,!&<<+%%!
#-!5-8+(0!%+()$<+%!&08!9&%#!$0#+(0+#!/+#1++0!(=(&*!&08!=(/&0!&(+&%B!6.$%!/&*&0<+!0-#!-0*7!&88(+%%+%!
<*$5&#+!<.&0,+!/=#!&*%-!#&<;*+%!$%%=+%!-9!$0+K=&*$#7B!

>-5+%!&08!9&5$*$+%!'*&7!&!<(=<$&*!(-*+!$0!<-5/&##$0,!<*$5&#+!<.&0,+!#.(-=,.!#.+$(!$0)-*)+5+0#!$0!
#.+!+0+(,7!#(&0%$#$-04!(+5-#+!1-(;!'(&<#$<+%4!8+5-,(&'.$<!%.$9#%4!&08!#.+!8+)+*-'5+0#!-9!%=%#&$0&/*+4!
&8&'#&/*+! *$)$0,! %'&<+%B! A-**&/-(&#$)+! +99-(#%! $0)-*)$0,! 9&5$*$+%4! ,-)+(05+0#%4! <-('-(&#$-0%4! &08!
$0%#$#=#$-0%!&(+!)$#&*!9-(!%.&'$0,!&!5-(+!<*$5&#+L(+%$*$+0#!9=#=(+B!
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6.+!=%+!-9!#(&0%'-(#&#$-0!9-(!<-55=#$0,! .&%!8+<(+&%+8!/+<&=%+!-9!#.+%+!<.&0,+%B!>$,.*$,.#$0,!#.+!
(+8=<#$-0!$0!#(&)+*!&08!<-55=#$0,!&%!5-(+!'+-'*+!1-(;!(+5-#+*74!*+&8$0,!#-!&!8+<(+&%+!$0!#.+!=%+!-9!
#(&0%'-(#&#$-0!9-(!<-55=#$0,!'=('-%+%B!"0!TSTS4!8=+!#-!#.+!'&08+5$<4!#.+!&<<+'#&0<+!-9!(+5-#+!1-(;!
.&%!%.$9#+8B!>-1+)+(4!#.$%!&8&'#&#$-0!<-=*8!.&)+!+J'+8$#+8!&0!+%%+0#$&*!#(+08B!6.+!'(+9+(+0<+!9-(!ZSSg!
c@> (- &! Fc-(;! 9(-5! >-5+G! .&8! &0! &<<+'#&0<+! (&#+! -9! &(-=08! ZUg! /+9-(+! #.+! '&08+5$<4! 1.$<.!
$0<(+&%+8!#-!Uag!&9#+(!#.+!%+<-08!1&)+B!O(-b+<#$-0%!%.-1!#.&#!&''(-J$5&#+*7!T[g!$0!#.+!9=#=(+B!N0!
#.+! -#.+(! .&084! .&)$0,! 0-! c@>&Fc-(;$0,! 9(-5! .-5+G! 8&7%! &<<+'#&0<+! 1&%! &#! ]Zg4! &08! $#! 1$**!
+)+0#=&**7!8+<(+&%+!#-!R\g!$0!#.+!9=#=(+!FA.+0!4!+#!&*B4!TSTRGB!c@>!.&%!5-(+!&<<+'#&0<+!$0!9=#=(+!&08!
$%!&!#(+08!$0!<+(#&$0!%+<#-(%4!/=#!0-#!9-(!+)+(7-0+!_c-(;$0,!9(-5!.-5+!$%!5-(+!'-%%$/*+!9-(!#.-%+!$0!
=(/&0!&(+&%!&08!.-=%+.-*8%!1$#.!.$,.+(!$0<-5+%4!*$;+*7!/+<&=%+!-9!#.+!0&#=(+!-9!+5'*-75+0#!&5-0,!
#.+%+!,(-='%!-9!$08$)$8=&*%B!O+(.&'%!=08+(%#&08$0,! '-#+0#$&*!/&(($+(%!#.&#!<&0!/+!-)+(<-5+!$%!5-(+!
=(,+0#!9-(!#.-%+!-=#%$8+!#.+%+!,(-='%`!F^+<;4!>+0%.+(4!v!c+$4!TSTSGB!

A-0<+(0$0,!#.+!(+8=<#$-0!-9!<-55=#$0,!#$5+4!&88$#$-0&*!%#=8$+%!+)&*=&#+8!%;$**%!5$%5&#<.!/&%+8!
-0! %&*&(7! &08! +8=<&#$-0! 8$%'&($#$+%B! 6.+%+! %#=8$+%! (+)+&*+8! #.&#! &<.$+)$0,! &! /&*&0<+! /+#1++0! b-/!
&)&$*&/$*$#7!&08!.-=%$0,!'($5&($*7!(+8=<+%!<-55=#$0,!#$5+%!9-(!.$,.L%;$**+8!$08$)$8=&*%B!@=(#.+(5-(+4!

!
%*!G+2+(50C#+2!iYG!%#05/%!C12!i12.(53!C21)!G1)+!
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#.+!&0&*7%$%!%.-1+8!#.&#!%;$**%!&*$,05+0#!.&8!&!5-(+!%$,0$9$<&0#!$5'&<#!-0!.-5+L#-L1-(;!<-55=#+%!
#.&0!#.+!(+)+(%+B!6.+(+9-(+4!'($-($#$C$0,!%;$**%!5&#<.$0,!/+#1++0!1-(;'*&<+%!&08!(+%$8+0#$&*!&(+&%!$%!
<(=<$&*4!+%'+<$&**7!$0!%+*9L<-0#&$0+8!=(/&0!<+0#(+%!F‘$&-4!c+$4!v!A.+04!TSTRGB!6.+(+9-(+4!$#!$%!0+<+%%&(7!
#-!$5'*+5+0#!8$99+(+0#!'-*$<7!5+&%=(+%B!

I''(-J$5&#+*7! RTa! 5$**$-0! $08$)$8=&*%4! 1.$<.! &<<-=0#%! 9-(! &/-=#! #.(++LK=&(#+(%! -9! #.+! W2(# !
'-'=*&#$-04! &(+! $0.&/$#&0#%! -9! =(/&0! &(+&%! $0<*=8$0,! <$#$+%4! #-10%4! &08! %=/=(/%B! N9! #.$%! =(/&0!
'-'=*&#$-04! &''(-J$5&#+*7! USg! &(+! <-0<+0#(&#+8! 1$#.$0! <$#$+%! +J<*=%$)+*7($B! I%! W=(-'+i%! =(/&0!
'-'=*&#$-0!$%!+J'+<#+8!#-!($%+!%*$,.#*7!-)+(!\Sg!/7!TSaS4!$#!$%!$5'+(&#$)+!#-!+%#&/*$%.!%=%#&$0&/*+!<$#$+%4!
#-10%4!&08!%=/=(/%!#-!+0.&0<+!#.+!1+**L/+$0,!&08!K=&*$#7!-9!*$9+!-9!$#%!(+%$8+0#%B!^+%$8+%4!#.+!c-(*8!
>+&*#.! N(,&0$C&#$-0! (+<-55+08%! #.&#! &**! '+-'*+! (+%$8+! 1$#.$0! RSS5! -9! ,(++0! %'&<+(%B!6.+(+! $%! &!
<-0<+(0!$0!W=(-'+&0!<$#$+%!&/-=#!.&)$0,!,(++0!&(+&%!1$#.$0!(+&<.4!$0!%=<.!&!1&7!#.&#!#.+7!'(-)$8+!1+**L
/+$0,! &08! $5'(-)+! #.+! +0)$(-05+0#&*! $5'&<#B! P(++0! =(/&0! &(+&%! '-%%+%%! %$,0$9$<&0#! '-#+0#$&*! #-!
+0.&0<+! .=5&0! .+&*#.! &08! -)+(&**! 1+**L/+$0,B! 6.+7! &%%=5+! &! )$#&*! (-*+4! '&(#$<=*&(*7! /+0+9$#$0,!
<.$*8(+04!#.+!+*8+(*74!&08!$08$)$8=&*%!1$#.!*-1+(!$0<-5+%!1.-!5$,.#!-#.+(1$%+!+0<-=0#+(!<-0%#(&$0#%!
$0!&<<+%%$0,!0&#=(&*!+0)$(-05+0#%B!"#!$%!$5'+(&#$)+!#-!+0%=(+!#.&#!#.+%+!,(++0!%'&<+%!&(+!=0$)+(%&**7!
&<<+%%$/*+4!-99+($0,!%&9+#74!$0<*=%$)$#74!&08!-'+00+%%4!#.+(+/7!+5'.&%$C$0,!#.+$(!$08$%'+0%&/*+!(-*+B!"0!
#.+!W24!llB]!g!-9!#.+!=(/&0!<+0#(+!'-'=*&#$-0!.&8!&<<+%%!#-!,(++0!=(/&0!&(+&%!1$#.$0!9-=(!.=08(+8!
5+#(+%!1&*;!$0!TSZ\B!6.$%!%.&(+!.&%!(+5&$0+8!%#&/*+!%$0<+!TSZTB!FX=%#&$0&/*+!V+)+*-'5+0#!P-&*%!ZZG!

6.+!8+/&#+!&($%$0,!.+(+!$%!&/-=#!#.+!5+&%=(+%!$0!=(/&0!&(+&%!)+(%=%!#.+!'-*$<7!5+&%=(+%!#-!*+#!#.+!
'-'=*&#$-0!81+**!$0!0-0=(/&0!&(+&%!1$#.!#.+!0+<+%%&(7!&08!%=%#&$0&/*+!/&%$<!%+()$<+%B!Y-(+-)+(4!#.+(+!
$%!0-#!#.+!%&5+!<-0<+(0!&/-=#!.&)$0,!1-(;+8!&#!#.+!%&5+!8$%#&0<+4!-(!&#!*+&%#!&#!&!(+&%-0&/*+!8$%#&0<+B!
2(/&0! &(+&%! &(+! +)-*)$0,! $0#-! %5&(#! <$#$+%! FXAG(' 4! &08! +99-(#%! .&)+! 9-<=%+8! -0! $00-)&#$-0! &08!
#+<.0-*-,7!#-!#(&0%9-(5!<$#$+%!$0#-!(+%-=(<+L+99$<$+0#4!*$)+&/*+4!&08!$0<*=%$)+!'*&<+%B!_j'"?#$-+&.)2"#
'".#?%6"E#>2%>&2#>2)$2+F2#$)+424#,+*-#*-2#4'02#6)E2"$?#'4#40')*#$+*?#>)%E)'0024#'".#')2#2b6'&&?#
+"*2)24*2.# +"# *2$-"%&%E+$'&# +""%F'*+%"=# 2"F+)%"02"*'&# >)%*2$*+%"=# '".# 4%$+'&# +"$&64+%"`! FP.&9--(L
|&8+.4!TSTRGB!6.$%!<=*#=(&*!&%'+<#!$%!'-%$#$)+!&08!%.-1%!.-1!9&5$*$+%!&(+!<-0<+(0+8!&/-=#!$#B!X5&(#!
<$#$+%! %.-=*8! &*%-! <-)+(! #.+! 0++8%! -9! &,+8! '+-'*+! *$)$0,! &*-0+4! +%'+<$&**7! $0! <-=0#($+%! 1.+(+! *$9+!
+J'+<#&0<7!$%!.$,.!&08!9+(#$*$#7!(&#+%!&(+!*-14!/7!+0%=($0,!#.&#!#.+$(!.-5+%!&(+!&8&'#+8!#-!#.+$(!0++8!B!
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c+! /($+9*7! (+)$+1! #.+! .-=%+.-*8! +<-0-57! <-0<+'#! &08! 8&#&4! &%! $#! '*&7%! &! ;+7! (-*+! $0! #.+! +0+(,7!
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