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3,&,4,Q,! M,(KL%'&*D! KQ('4,$H*&,'! +']'*&+,! 0'4%*&+,4HZ,'! +! ,4Q%0HL'*3H/!
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Q',/HZHL'*3,[! M4%3&H3'! $(D! *H*&'ZI! w@å6,4QBO! %+&,/&,00,*&H! H(H!
%((,/&,00,*&H!:J!$(D!*H*&'ZI!V"O!V$&%H!.e6B!

_%0''O!+!Q',/HZHL'*3,[!M4%3&H3'O!4'd%(H!+,M4,*!,!Q'0'#H*'!PH&KZ,H$,+!0%!
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#%('YH! +! H#KL%'ZI/! (H&,(,Q,1*&4%&HQ4%NHL'*3H/! 3,ZM('3*%/! $,(Y0I! PI&)!
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F-998+C*,6&3*;0;>&

!
!U)'%(+.)$1#"$4#0+

9!=*.+-4012&$>g>H&)01D140*J&=>B>H&)8+8D+J0-.*&O>B>!_'%(H#%\HD!0'N&'Z%&'4H0*3,Q,!
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0'N&'Z%&'4H0*3H/! *+H&%/! H! 0%3,M('0HH! 0'N&H! +! ,*%$,L0I/! M,4,$%/! 1! 3,(('3&,4%/O!
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Q(KPH0%/! ,*%$,L0,Q,! P%**'[0%! G'3*H3%0*3,Q,! #%(H+%! H! +! $4KQH/! î0'M,$/,$D]H/î!
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&'Z!0'!Z'0''!*%Z,!Z'*&,4,Y$'0H'!D+(D'&*D!'$H0IZ!M,!,P]'ZK!l&%YK!0'N&'0,*0,*&H!H!
0%HP,(''!34KM0,[!,P]'[!#%('YH!M(%*&,+!m;71C!*4'$0'[!^4IB!

a4,ZId('00%D!0'N&'0,*0,*&)!K*&%0,+('0%!0%!Q(KPH0%/!,&!7C8817E88!Z!$,!7<881!
7A<8!ZO!+*'Q,!+!H0&'4+%('!788!1!7<8!ZO!+!+'4/0'^4*3H/!=%P%(%3*3%D!H!P%Y'0,+*3%D!*+H&IO!
M(%*&I! m;71C?O! *4'$0'^4*3H/! =&^Z'0*3%D! *+H&%O! M(%*&I! m;E1T?O! 0HY0'^4*3H/!
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=d'43%(H0*3H[!Q,4H#,0&O!M(%*&I!m;98O!m;99?!,&(,Y'0HD/B!b0%LH&'()0%D!L%*&)!#%M%*,+!
0'N&H! *,$'4YH&*D! +! M(%*&%/! m;98O! m;99O! 3! 3,&,4IZ! M4HK4,L'0I! l34%0H4,+%00I'!
#%('YH!-YH()0,Q,5!&HM%!*KPZ'4H$H,0%()0,Q,!M4,*&H4%0HDB!e*0,+0I'!4'*K4*I!4%[,0%!
*,*4'$,&,L'0I! +! ^4*3H/! ,&(,Y'0HD/O! 0%LH0%D! *! P%#%()0I/! *(,'+! &,(]HO! %! &%3Y'! +!
+'4/0'[! L%*&H! $,^4*3,Q,! NK0$%Z'0&%O! H! #%3%0LH+%D! M4,$K3&H+0IZ! M(%*&,Z!
P%Y'0,+*3,[!*+H&I!+!34,+('!^4*3,Q,!3,ZM('3*%B!!

! ! !
_H*B!9B!fB!6&4K3&K40,1&'3&,0HL'*3%D!*/'Z%!;4%*0,('0H0*3,Q,!*+,$%!=rMH()Z%0!

H!$4BO!9TTT?B!@B!:4,+0H!4%#Q4K#3H!:J1N(^H$%!H!N,4ZH4,+%0HD!#%('Y'[!0'N&H!+!34,+('!
M%(',#,[*3,Q,!NK0$%Z'0&%O!+!P%#%()0I/!*(,D/!=d'43%(H0*3%D!*+H&%?!H!+!34,+('!^4*3H/!
,&(,Y'0H[!=%P%(%3*3%D!H!P%Y'0,+*3%D!*+H&I?!;4%*0,('0H0*3,Q,!*+,$%B!6('+%!1!Q(KPH0%!
+! Z'&4%/B! G'*&,4,Y$'0HD! +! 3,(,03%/! =*('+%! 0%M4%+,?S! u/(H0*3,'O! G%(,M,&%0%[*3,'O!
b%M%$0,1.%(H0*3,'O! e0&,/*3,'O! ;4%*0,('0H0*3,'! =M(,]%$H! mY0,1.%(H0*3%DO!
.%(H0*3%DO!hZ1hQ,+*3%DO!a%()D0,+*3%DO!f[&,4*3%DO!;%Z'00%DO!h(H#%4,+*3%DO!`'PDY)DO!
a,&&IZ*3%DO! "0QH0*3%DO! a,*&0,3,4&*3%D?O! F%(D0,+*3,'O! _,Q,Y0H3,+*3,'! H! 6'+'4,1
_,Q,Y0H3,+*3,'!=M,!f&(%*K!îF',(,QHD!H!0'N&'Q%#,0,*0,*&)!wGfeîO!788E?B!

!
J! 789E! QB! M4'$'(%/! a%()D0,+*3,[! M(,]%$H! Q',NH#H3%ZH! î6(%+0'N&Hî! PI(H!

+I$'('0I! M'4*M'3&H+0I'! KL%*&3H! +! +H$'! Q4D$,,P4%#0I/! M4H4%#(,Z0I/! M,$0D&H[! +!
4'()'N'!$,^4*3,Q,!NK0$%Z'0&%B!2(D!H#KL'0HD!M4H4,$I!l&H/!M,$0D&H[!+!\'0&4%()0,[!
L%*&H! M(,]%$H! PI(H! +IP4%0I! M4,$K3&H+0I'! *3+%YH0I! 9C8O! 9C>O! 9<CO! 9<>O! A88O! A99O!
,3%#%+dH'*D! M,! 4'#K()&%&%Z! H0&'4M4'&%\HH! Z%&'4H%(,+! *'[*Z,4%#+'$3H! 7ï! H! Cï! +!
(H0'[0I/! #,0%/! &'3&,0HL'*3H/! 0%4Kd'0H[B! a,! Z%&'4H%(%Z! H#KL'0HD! 3'40%! PI(H!
M4,+'$'0I!H**('$,+%0HD!Q',/HZHL'*3H/!,*,P'00,*&'[!M,4,$!P%Y'0,+*3,[!H!%P%(%3*3,[!
*+H&!Ü7áB!

i%HP,(''! lNN'3&H+0IZ! $(D! *,#$%0HD! %$'3+%&0,[! Q',(,QHL'*3,[! Z,$'(H!
&4']H00,Q,! 4'#'4+K%4%! P%Y'0,+*3,Q,! Q,4H#,0&%! ! ,3%#%(*D! *,+Z'*&0I[! %0%(H#! M,('[!
*H0QK(D40,*&'[!H!l0'4QHH!4%**'D00I/!*'[*ZHL'*3H/!+,(0!3%3!+!H0&'4+%('!P%Y'0,+*3,[!
*+H&IO! &%3! H! 0HY'! +! H0&'4+%('! ,&4%Y'0H[! +! ^4*3H/! H! $,^4*3H/! ,P4%#,+%0HD/B! 2(D!
3%L'*&+'00,[! ,\'03H! M'4*M'3&H+0,*&H! M4'$M,(%Q%'Z,Q,! &4']H00,Q,! 3,(('3&,4%! 0%!
K4,+0'!%P%(%3*3,[!H!P%Y'0,+*3,[!*+H&!PI(H!*,*&%+('0I!+'4&H3%()0I[!4%#4'#!H!3%4&%!
,\'03H!3%L'*&+%!3,(('3&,4,+!=4H*B!7!fO@?O!*,+Z']%^]%D!M,(D!l0'4QHH!4%**'D00I/!+,(0!
H! *H0'4Q'&HL'*3H/! *H0QK(D40,*&'[! ,&4%Y'00I/! +,(0! +! *,,&+'&*&+K^]'Z! H0&'4+%('!
4%#4'#%B! @I(%! +I*3%#%0%! H$'DO! L&,! (,3%(H#%\HD! KQ('+,$,4,$,+! +! P%Y'0,+*3,[! *+H&'!
+,#Z,Y0%! +! &4']H00,Z! 4'#'4+K%4'O! 3,&,4I[! M'4'34I&! N(^H$,KM,4,Z! H! M4HK4,L'0! 3!!
N(^H$,M4,+,$D]HZ! *&4K3&K4%ZO! 3,0&4,(H4K'ZIZ! #,0%ZH! $'#H0&'Q4%\HH! $,^4*3H/!
,P4%#,+%0H[!NK0$%Z'0&%!+!+H$'!4%#(,Z0I/!*&4K3&K4!ÜCáB!

i%!M4,NH('!=4H*B!7!f?!,&L'&(H+,!+H$0,O!0%*3,()3,!dH4,3,!H!Q(KP,3,!M%(',#,[*3H[!
NK0$%Z'0&! #%/+%L'0! M4,\'**,Z! $'*&4K3\HH! M4H! $+HY'0HH! H#! Q(KPH0I!
+I*,3,l0'4QHL0,Q,! N(^H$%B! i'&! 0H3%3,Q,! *,Z0'0HDO! L&,! l&%! 3%4&H0%! +I#+%0%!
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M4H*K&*&+H'Z! H! $+HY'0H'Z! Z,]0,Q,! &'M(,+,Q,! H! N(^H$0,Q,! M,&,3%! +$,()! #,0!
$'*&4K3\HH!M,4,$!#'Z0,[!3,4IB!

!
_H*B! 7B! JI$'('0H'! M'4*M'3&H+0I/! #,0! &4']H00,Q,! 3,(('3&,4%! 0%! K4,+0'!

P%Y'0,+*3,1%P%(%3*3,Q,! Q,4H#,0&%! H! +! $,^4*3,Z!NK0$%Z'0&'!a%()D0,+*3,[! M(,]%$H!
=M,!Z'&,$K!M,(D!l0'4QHH!4%**'D00I/!+,(0O!ÜCáB!f!R!+'4&H3%()0,'!*'L'0H'!URU!M,!(H0HH!
M4,'3&0I/! *3+%YH0! 9! H! 7B! e&4%Y%^]H[! Q,4H#,0&! eF@! *,,&+'&*&+K'&! 34,+('!
P%Y'0,+*3,[! *+H&IO! eFf! 1! 34,+('! $,^4*3,Q,! NK0$%Z'0&%B! .'M(I'! &,0%! M%(H&4I!
*,,&+'&*&+K^&! 0%HP,(''! M4,0H\%'ZIZ! $'#H0&'Q4H4,+%00IZ! ,Pc'Z%Z! $,^4*3,Q,!
NK0$%Z'0&%! H! ^4*3,1Z'(,+I/! ,P4%#,+%0H[n! @! R! 3%4&%! 3,ZM('3*0,[! ,\'03H! 3%L'*&+%!
3,(('3&,4%!+!H0&'4+%('!P%Y'0,+*3,1%P%(%3*3,Q,!Q,4H#,0&%B!

!
s&,!M,$&+'4Y$%'&*D!$%00IZH!M'&4,Q4%NHL'*3,Q,!H#KL'0HD!Q4%0H&,+O!Q0'[*,+!H!!H!

$4KQH/!Z'&%Z,4NHL'*3H/!M,4,$!H#!NK0$%Z'0&%!a%()D0,+*3,[!M(,]%$H!ÜEáB!!
J! 4%#4'#'! P%Y'0,+*3,[! *+H&I! H! M,$*&H(%^]'[! %P%(%3*3,[! *+H&I! HZ'^&*D! +*'!

M4H#0%3H!QH$4,&'4Z%()0,1Z'&%*,Z%&HL'*3H/!H#Z'0'0H[O!Z%3*HZ%()0%D!*&'M'0)!3,&,4I/!
,&Z'L%'&*D!M,(0IZ!M4',P4%#,+%0H'Z!H*/,$0I/!M,4,$!+!0,+I'O!P,Q%&I'!0'N&D0IZH!:J!
H! *K()NH$%ZH! Z'&%*,Z%&H&I! 1! P%Y'0H&IB! a4H! l&,Z! K*&%0%+(H+%'&*D! ,M4'$'('00%D!
#,0%()0,*&)!M,!+'4&H3%(H!,&!M,4,$!d'43%(H0*3,[!M%L3H!=0H#,+!&^Z'0*3,[!*+H&I?!H(H!
$,^4*3,Q,!NK0$%Z'0&%O!!0%HP,(''!,&L'&(H+,!0%P(^$%^]%D*D!$(D!+'4/0H/!C81E8!Z'&4,+B!
J0H#K! Z'&%*,Z%&HL'*3,[! 3,(,03H! +I$'(D'&*D! #,0%! *H(H\H&,+! M,! %4QH((H&%Z! H!
%('+4,%4QH((H&%Z! +'4/0'[! L%*&H! %P%(%3*3,[! *+H&IB! s&%! #,0%! *Z'0D'&*D! M'4'/,$0,[!
#,0,[!PH&KZH0,#0I/!H!MH4H&H#H4,+%00I/!3%,(H0H&,+I/!*H(H\H&,+!0H#,+!P%Y'0,+*3,[!
*+H&IB!J'4/0DD!L%*&)!3,(,03H!M4'$*&%+('0%!#,0,[!P%Y'0H&,+O!+!3,&,4,[!*,$'4Y%0H'!:J!
=3'4,Q'0%?! H! *K()NH$,+! $,*&HQ%'&! *+,'Q,! Z%3*HZKZ%B! eL'0)! M,3%#%&'()0%! 3%4&H0%!
4%*M4'$'('0HD! 4%$H,%3&H+0,*&HO! 4,*&! 3,&,4,[! M,(0,*&)^! ,M4'$'(D'&*D! M,D+('0H'Z!
K4%0%O! ,L'+H$0,O! *,M4,+,Y$%^]'Q,! ! M,&,3! 0'N&D0I/! KQ('+,$,4,$,+B! .%3HZ! ,P4%#,ZO!
M,4,$I!P%Y'0,+*3,[!*+H&I!=P%Y'0H&I?!4%#+H&I!M,!,&(,Y'0HDZ!&K&('[Z*3,[!*+H&I!3%3!
Z'&%*,Z%&H&IO! +,#0H3dH'! M4H! H0NH()&4%\HH! :J1*,$'4Y%]'Q,! QH$4,&'4Z%()0,Q,!
4%*&+,4%B!

FH$4,&'4Z%()0,! H#Z'0'00I'! M,4,$I! 1! 0,+I[! &HM! 3,(('3&,4,+! 0'N&'Q%#,+I/!
Z'*&,4,Y$'0H[B! e0H! N,4ZH4K^&*D! +! #,0%/! M,+Id'00,[! &4']H0,+%&,*&H! H!
M4,0H\%'Z,*&HO!M4HK4,L'00I/!3!&'3&,0HL'*3HZ!4%#(,Z%ZO!+!,P(%*&H!4%#Q4K#3H!M,&,3,+!
Q(KPH00I/! N(^H$,+O! 0'*K]H/! 0'N&D0I'! KQ('+,$,4,$IB! i%! M(%&N,4Z%/! l&,! ,PIL0,!
,P(%*&)!M'4'/,$%!,&!*KP*&4%&%!34H*&%((HL'*3,Q,!NK0$%Z'0&%!3!4I/(IZ!,P4%#,+%0HDZ!
P%#%()0I/! ,&(,Y'0H[! ,*%$,L0,Q,! L'/(%B! s&,! M'4+I[! K4,+'0)O! 0%! 3,&,4,Z! +,#Z,Y0%!
*M,0&%00%D!4%#Q4K#3%!N(^H$%O!H*MI&I+%^]'Q,!4'#3,'!M%$'0H'!$%+('0HD!H!$'Q%#%\H^!#%!
*L'&! K$%('0HD! Z,PH()0I/! ('&KLH/! N4%3\H[O! M4'$*&%+('00I/! KQ('+,$,4,$%ZHB! J!
4'#K()&%&'!#$'*)!M4,H*/,$H&!4%#KM(,&0'0H'!M,4,$!+'4/0'[!L%*&H!NK0(%Z'0&%O!$4,P('0H'!
H! 3%&%3(%#! 34H*&%((HL'*3H/! M,4,$O! +! M'4+K^! ,L'4'$)! Q4%0H&,+O! L&,! +('L'&! H/!
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M'4'4%P,&3K!N(^H$%ZH!H!QH$4,&'4Z%ZHB!64'$%!+!+'4/0'[!L%*&H!NK0$%Z'0&%!*&%0,+H(%*)!
0',$0,4,$0,[!H!+!0'[!*,/4%0D(H*)!P(,3HO!*!4%#(HL0IZH!Z'/%0HL'*3HZH!*+,[*&+%ZH!!1!
,&!*H()0,!0%4Kd'00I/!H!4%#KM(,&0'00I/!$,!*(%P,!&4']H0,+%&I/!H!M,L&H!Z,0,(H&0I/B!
h*&'*&+'00,O! L&,! PH&KZI! 0%3%M(H+%(H*)! 0%! MK&H! N(^H$,ZHQ4%\HH! +! H0&'0*H+0,!
$'N,4ZH4,+%00I/! M,4,$%/! 1! 3%&%3(%#H&%/! H! ZH(,0H&%/! Q4%0H&,+B! .%3HZ! ,P4%#,Z!
*,#$%+%(H*)! M'4+I'! *%ZI'! Q(KP,3H'! &4']H00,13%+'40,#0I'! 3,(('3&,4I! 0'N&H!
îYH()0,Q,î!&HM%!1!']'!+!M4'$'(%/!NK0$%Z'0&%!,*%$,L0I/!P%**'[0,+B!G'*&,4,Y$'0HDO!
,&34I&I'!+!&%3H/!3,(('3&,4%/O!M4'$*&%+(D^&*D!$,!*H/!M,4!0',PIL0IZH!H!0'+'4,D&0IZHO!
/,&D!H/!M4HZ'4,+!+!ZH4'!+M,(0'!$,*&%&,L0,O!L&,PI!M4H0D&)!+*'4)v#!&%3K^!+,#Z,Y0,*&)B!
JId'!3,0&%3&%!*!NK0$%Z'0&,ZO!+!P%#%()0I/!Q4KP,,P(,Z,L0I/!,&(,Y'0HD/!,*%$,L0,Q,!
L'/(%! +! 4'#K()&%&'! H/! +I]'(%LH+%0HD! H! 4%#Q4K#3H! N(^H$,+! +,#0H3%^&! 0,+I'!
3%+'40,#0,1&4']H00I'! 3,(('3&,4I! QH$4,&'4Z%()0,1Z'&%*,Z%&HL'*3,[! M4H4,$IO!
0'4'$3,! ,L'0)! +I*,3,Q,! 3%L'*&+%! =0%M4HZ'4O! 3,(('3&,4I! d'43%(H0*3,[! *+H&I! 0%!
.%(H0*3,Z!Z'*&,4,Y$'0HH?B!!

J&,4,[! K4,+'0)! 4%#Q4K#3H! QH$4,&'4Z%()0,Q,! N(^H$%! 1! ,P(%*&H! 0%Q0'&%0HD! :J1
N(^H$,+! H! 0%*I]'0HD! HZH! M,4,$! M,$! Z,]0IZH! l34%0%ZH! +I*,3,M(,&0I/! M,4,$! +!
4%#4'#'! ,*%(,L0,Q,! L'/(%O! HQ4%^]H/! 4,()! *KM'44'QH,0%()0I/! N(^H$,KM,4,+B! b('*)!
*,#$%^&*D! K*(,+HD! $(D! 4,*&%! $%+('0HD! H! M,D+(D^&*D! #,0I! 4%#+H&HD! fJa2B! ! .%3HZ!
N(^H$,KM,4,Z! +! 4%#4'#'! D+(D^&*D! Q(H0I! H! %4QH((H&I! 0HY0'Z'(,+,[! N4,(,+*3,[!
*+H&IO!0HY'!3,&,4,[!+!,$0,&HM0I/!M,4,$%/!0HY0'[!&K&('[Z*3,[!M,$*+H&I!&,(]H0,[!
$,! 7<1C8! Z'&4,+! PI(%! *N,4ZH4,+%0%! &,(]%! *+,',P4%#0I/! PH&KZH0,#0I/O! *! ,L'0)!
+I*,3HZ! *,$'4Y%0H'Z! :JO! H! *K()NH$,0,*0I/! M,4,$! 1! &%3! 0%#I+%'Z%D! P%Y'0,+*3%D!
*+H&%B!hv!M,4,$I!1!P%Y'0H&I!D+(D^&*D!0,+IZ!&HM,Z!QH$4,&'4Z%()0I/!Z'&%*,Z%&H&,+O!+!
3,&,4I/! 0,*H&'()! ,4Q%0HL'*3,Q,! +']'*&+%! 1! 3'4,Q'0! D+(D'&*D! M4,$K3&,Z! 0%*I]'0HD!
ZH34,1!H!0%0,M,4O!%!&%3Y'!ZH34,&4']H0!3,ZM,0'0&%ZH!:J1N(^H$%O!H/!3,0$'0*%\HH!H!
M,(HZ'4H#%\HHB! FH$4,&'4Z%()0%D! $'*&4K3\HD! 3'4,Q'0%! M4H! *,,&+'&*&+K^]H/!
&'/0,(,QHL'*3H/! K*(,+HD/! +M,(0'! *M,*,P0%! M4H+'*&H! 3! +I$'('0H^! H#! 0'Q,!
%$*,4PH4,+%00I/! N4%3\H[! ('Q3H/! KQ('+,$,4,$,+B! @%Y'0,+*3K^! *+H&K! *('$K'&!
4%**Z%&4H+%&)! 0'! &,()3,! 3%3! #,0K! 4%#Q4K#3H! M,$0HZ%^]'Q,*D! M,&,3%! Q(KPH00I/!
N(^H$,+O!0,!H!3%3!#,0K!0%Q0'&%0HD!H!M4'$'()0,Q,!0%*I]'0HD!M,4,$!KQ('+,$,4,$%ZH!M,$!
M,L&H! 0'M4',$,(HZIZ! N(^H$,KM,4,ZB! a4H! $,*&HY'0HH! (,3%()0I/! M4'$'()0I/!
$%+('0H[O!$,*&%&,L0I/!$(D!N(^H$,1!H(H!QH$4,4%#4I+%!M(%*&%O!*,$'4Y%]H'*D!+!l&,[!#,0'!
:J! ZHQ4H4,+%(H! ++'4/! M,! 4%#4'#K! H! *,#$%+%(H! *3,M('0HD! 0'N&H! +! +Id'('Y%]H/!
Q,4H#,0&%/! H! M(%*&%/! *! ,PIL0IZH! 3,(('3&,4*3HZH! *+,[*&+%ZHO! 3%3! l&,! M4,H#,d(,O!
0%M4HZ'4O!+!34,+('!+H3K(,+*3,[!*+H&I!%M&*3,Q,!D4K*%!0%!;4%*0,('0H0*3,Z!*+,$'B!!

!
!U)'%(+.)$1#"$4#0!

9! h*F1.*5-.& =>d>H& O/*8.& ">b>! ;4H&'4HH! ,\'03H! 0'N&'Q%#,0,*0,*&H! M%(',#,[*3H/!
,&(,Y'0H[!b%M%$0,[!6HPH4H!íí!J'*&0H3!.,Z*3,Q,!Q,*B!K0H+'4*H&'&%B!7898B!6B77A17C7B!

7!g-+-D-.&B>b>H&BN58/,13*&P>!>H&e1N,8+&k>B>!H!$4B!eP,*0,+%0H'!Q'0'#H*%!3,(('3&,4,+!
H! M4,Q0,#! gh6! M,! M(,]%$H! ,&(,Y'0H[! P%Y'0,+*3,[! H! %P%(%3*3,[! *+H&! +! M4'$'(%/!
a%()D0,+*3,Q,!(H\'0#H,00,Q,!KL%*&3%!;4%*0,('0H0*3,Q,!Z'*&,4,Y$'0HD!0%!,*0,+%0HH!
(%P,4%&,40,Q,!H#KL'0HD!3'40%!íí!e&L'&!i"_B!6%4%&,+*3H[!Q,*B!K01&B!6%4%&,+B!789AB!

C! l*+*N13-.& '>'>H& a5m3013& )>O>H& #8+13& f>'>! H! $4B! i,+I'! M,$/,$I! 3! ,*+,'0H^!
0'N&'Q%#,+,Q,! M,&'0\H%(%! P%Y'0,+*3,Q,! Q,4H#,0&%! b%M%$0,[! 6HPH4H! íí! F',(,QHDO!
Q',NH#H3%!H!4%#4%P,&3%!0'N&D0I/!H!Q%#,+I/!Z'*&,4,Y$'0H[B!789<B!ì!9B!6B!Cp1<9B!

E!e1N,8+&k>B>&FH$4,&'4Z%()0I'!M4,\'**I!+!M,4,$%/!NK0$%Z'0&%!b%M%$0,16HPH4*3,[!
0'N&'Q%#,0,*0,[!M4,+H0\HH!íí!"#+B!6%4%&,+*3,Q,!K01&%B!i,+B!*'4B!6'4B!i%K3H!,!b'Z('B!
789AB!.B!9AB!JIMB!7B!6B!99A197AB!
!
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F[Q`FG]6YH+QH6OH6MNN+[=LRHQH6Q6=!Q6=8=+R=O_=OF+RKN+
R=O8=Q=P[H+LF8N!QK=P+6FRKFPGH6NZ+>8H=G=8NI@+N+

>6HJQH8FV=P=H+OHG=@+
!

P%.(%&"+H767!S+!",,)(%&"+H7R7S+N.nm),"+i7i7!
!"#$%&'$&()*+*,-./012&3*41-3*56372&1//589-.*,856/012&:-/;9*+/,.83372&
;31.8+/1,8,&1<831&=>">&?8+37@8./0-:-A&&
&

a4,+'$'0H'! M,*&,D00,! $'[*&+K^]'Q,! Z%43'&H0Q%! Q',(,QHL'*3H/!
*M'\H%()0,*&'[! $(D! %PH&K4H'0&,+O! +,*&4'P,+%00I/! M4,H#+,$*&+'00IZH!
,4Q%0H#%\HDZH! H! 3,4M,4%\HDZHO! 4%#4'd'00IZH! 3! M,$Q,&,+3'! +! K0H+'4*H&'&'O!
M,#+,(D'&! *$'(%&)! +I+,$! ,! 0',P/,$HZ,*&H! 4%*dH4'0HD! *M'3&4%! 0%M4%+('0H[! H!
M4,NH('[! M,$Q,&,+3H! *M'\H%(H*&,+O! P%3%(%+4,+! H! Z%QH*&4,+! Q',(,QHL'*3,Q,!
N%3K()&'&%B!

J! ,P(%*&H! Q',(,Q,4%#+'$3H! ,*0,+0I'! ,YH$%0HD! *+D#%0I! *,! #0%LH&'()0IZ!
*,34%]'0H'Z! \H3(%! Q',(,Q,14%#+'$,L0I/! 4%P,&! P'#! M,&'4H! 3%L'*&+%! H! #0%LH&'()0,Q,!
K+'(HL'0HD! #%&4%&B! J%Y0'[dHZH! N%3&,4%ZHO! +(HD^]HZH! 0%! ,YH$%'ZI[! 4'#K()&%&O!
PK$K&! ,*&%+%&)*D! K4,+'0)! &'/0,(,QHL'*3,Q,! 4%#+H&HD! 3(^L'+I/! HQ4,3,+! =0'N&D0I/!
3,ZM%0H[! ñ! #%3%#LH3,+! H! *'4+H*0I/! M4'$M4HD&H[! ñ! H*M,(0H&'('[?O! %! &%3Y'!
3%L'*&+'00,'!H0Y'0'40,'!H!0%KL0,'!*,M4,+,Y$'0H'!+IM,(0D'ZI/!H**('$,+%0H[B!

2(D! $,*&HY'0HD! l&H/! #%$%L! 0',P/,$HZ,! +I4%P%&I+%&)! 0,+I'! H! %3&K%()0I'!
3,ZM'&'0\HHO! L&,! ,M4'$'(D'&! 0',P/,$HZ,*&)! M,$Q,&,+3H! M4,N'**H,0%(,+! 0,+,Q,!
M,3,('0HDO!,P(%$%^]H/!*(,Y0IZ!,Pc'Z,Z!#0%0H[O!KZ'0H[!H!0%+I3,+B!

J!M,*('$0''!+4'ZD!,]K]%'&*D!M,&4'P0,*&)!0%!Z'*&0,Z!H!4'QH,0%()0,Z!4I03'!+!
&4K$'! *M'\H%(H*&,+O! *M,*,P0I/! 4%#4%P%&I+%&)! &'/0H3,1l3,0,ZHL'*3,'! ,P,*0,+%0H'!
H00,+%\H,00I/! 4'd'0H[! +! M4,N'**H,0%()0,[! $'D&'()0,*&Hn! 4%#4%P%&I+%&)!
M4'$(,Y'0HD!M,!M,+Id'0H^!lNN'3&H+0,*&H!4%#4%P,&%00I/!&'/0,(,QHL'*3H/!M4,\'**,+!
M4H! PK4'0HH! M,H*3,+I/O! 4%#+'$,L0I/! H! l3*M(K%&%\H,00I/! *3+%YH0O! %! &%3Y'!
,PK*&4,[*&+%!0'N&'Q%#,+I/!Z'*&,4,Y$'0H[B!

@'*\'00I! M4H! M4H'Z'! 0%! 4%P,&K! \HN4,+I'! 0%+I3H! H! KZ'0HDO! *+D#%00I'! *!
H*M,()#,+%0H'Z! *4'$*&+! M4,Q4%ZZ0,Q,! ,P'*M'L'0HDO! %! &%3Y'! *M,*,P0,*&H!
4%#4%P%&I+%&)O! +0'$4D&)O! *,M4,+,Y$%&)! H! H*M,()#,+%&)! \HN4,+I'! &'/0,(,QHH! +!
Q',(,QHHB! a,&'0\H%(! 0,+I/! \HN4,+I/! &'/0,(,QH[! $(D! 4%#+H&HD! Q',(,Q,4%#+'$3H! +!
P(HY%[d'Z! PK$K]'Z! ,Q4,Z'0B! .,&! Z%**H+! Q',(,Q,1Q',NH#HL'*3H/! $%00I/O! 3,&,4I[!
M,(KL%^&!M4H!Q',(,Q,4%#+'$3'!M'4*M'3&H+0,Q,!,Pc'3&%!=0,+I[!0'N&'Q%#,0,*0I[!4%[,0O!
,&$'()0%D!(,+Kd3%!H(H!M4,*&,!$,M,(0H&'()0I[!M(%*&?O!D+(D'&*D!P%#,+IZ!$(D!M4H0D&HD!
,*0,+0I/!4'd'0H[!,!PK$K]'[!$,PIL'!0'N&H!H!Q%#%B!i,+I'!\HN4,+I'!&'/0,(,QHH!+M,(0'!
*M,*,P0I! M,+I*H&)! K4,+'0)! M,('#0,Q,! H*M,()#,+%0HD! l&H/! $%00I/! H! #0%LH&'()0,!
,M&HZH#H4,+%&)! Z0,QH'! M4,\'**IB! h]'! ,$0%! +%Y0%D! #%$%L%! ñ! ,\HN4,+3%! *&%4I/!
%0%(H&HL'*3H/!$%00I/!H!%4/H+0I/!$,3KZ'0&,+O!M,*3,()3K!$,!*H/!M,4!*K]'*&+K'&!4%#4I+!
+! M'4'$%L'! #0%0H[! ,&! *&%4d'Q,! M,3,('0HD! l3*M'4&,+O! 3,&,4I'! K/,$D&O! Z,(,$IZ!
*M'\H%(H*&%ZB!e*0,+%! l('3&4,00,[!P%#I! 1! l&,! *,#$%0H'!\HN4,+I/!3%4&O! &B'B! ,MH*%0H'!
3%4&!+!+H$'!0%P,4%!$H*34'&0I/!\HN4,+I/!#%Z'4,+!=+IP,4,3?O!M'4'+,$!'Q,!+!\HN4,+,[!
+H$O!M4HQ,$0I[!$(D!#%MH*H!0%!l('3&4,00I'!0,*H&'(HB!

"0N,4Z%\H,00,'! Z,$'(H4,+%0H'! M4'$M,(%Q%'&! *,+Z'*&0I[! *M,*,P! 4%P,&I! M,!
*,#$%0H^! H! H*M,()#,+%0H^! H0N,4Z%\H,00,[! Z,$'(HO! &%3! 0%#I+%'Z,Q,! \HN4,+,Q,!
$+,[0H3%! =\HN4,+,'! M4'$*&%+('0H'! NH#HL'*3H/! H! NK03\H,0%()0I/! /%4%3&'4H*&H3?!
4'%()0,Q,! NH#HL'*3,Q,! ,Pc'3&%! 0%! 4%#(HL0I/! *&%$HD/! 'Q,! YH#0'00,Q,! \H3(%B!
.'/0,(,QHH! H0N,4Z%\H,00,Q,! Z,$'(H4,+%0HD! M4'$M,(%Q%^&! H*M,()#,+%0H'!
0%*I]'00I/!H0N,4Z%\H'[! &4'/Z'40I/!Z,$'('[!,Pc'3&,+!H! *4'$K!,P]H/!$%00I/!$(D!
lNN'3&H+0,Q,! $,*&KM%! H! ,PZ'0%! H0N,4Z%\H'[! Z'Y$K! +*'ZH! KL%*&0H3%ZH! M4,'3&,+B!
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.'/0,(,QHD! H0N,4Z%\H,00,Q,! Z,$'(H4,+%0HD! 0'N&'Q%#,+,Q,! 3,ZM('3*%! R! l&,!
3,ZM('3*0I[! M,$/,$! 3! M4,\'**K! M4,'3&H4,+%0HDO! *&4,H&'()*&+%O! l3*M(K%&%\HHO!
,*0,+%00I[!0%!*,#$%0HH!H!+0'*'0HH!$%00I/!,P!,Pc'3&'!+!\'(,*&0K^!H0N,4Z%\H,00K^!
*H*&'ZKO!M4'$*&%+('00K^!+!+H$'!H0&'Q4%()0,[!Z,$'(HO!0%M,(0'00,[!+*'[!0',P/,$HZ,[!
H0N,4Z%\H'[! H! *,$'4Y%]'[! +*'! 3(^L'+I'! Q',Z'&4HL'*3H'O! M%4%Z'&4HL'*3H'O!
NH#HL'*3H'!H!$4KQH'!$%00I'B!

i'N&'Q%#,+I'!3,ZM%0HH!+*'Q$%!PK$K&!0KY$%&)*D!+!&'/0HL'*3H/!*M'\H%(H*&%/!*!
Z0,Q,('&0HZ! ,MI&,ZO! ,P(%$%^]H/! 3,ZM'&'0\HDZHO! *+D#%00IZH! *! H#KL'0H'Z!
M4,$K3&H+0I/!M(%*&,+!H!3,(('3&,4,+B!e$0%3,!M,!M4'$M,(,Y'0H^!M4%3&H3,+1%0%(H&H3,+!
4I03%! Q',(,Q,4%#+'$3H! PK$'&! +,#4%*&%&)! 0',P/,$HZ,*&)! H0&'Q4%\HH! *! $4KQHZH!
$H*\HM(H0%ZHO!L&,PI!K*3,4H&)!H!K$'d'+H&)!*,#$%0H'!H!M4HZ'0'0H'!0,+I/!&'/0,(,QH[B!!

a'4*,0%(! *'Q,$0D! $,(Y'0! ,P(%$%&)! #0%0HDZH! H! 0%+I3%ZH! 0'! &,()3,! M,! K#3,[!
*M'\H%(H#%\HHO!0,!HZ'&)!M4'$*&%+('0HD!,!*Z'Y0I/!0%M4%+('0HD/B!

s3,0,ZHL'*3H'! #0%0HD! M,#+,(D^&! *0HY%&)! 4H*3H! H! ,*K]'*&+(D&)! M,H*3!
,M&HZ%()0I/! 4'd'0H[! M4H! *,#$%0HH! &'/0,(,QH[! H! ,P,4K$,+%0HD! 0'N&'Q%#,+I/!
M4'$M4HD&H[! *! KL'&,Z! &4'P,+%0H[!3%L'*&+%O! 0%$'Y0,*&H!H! *&,HZ,*&HO! %! &%3Y'! *4,3,+!
H*M,(0'0HDO!P'#,M%*0,*&H!YH#0'$'D&'()0,*&H!H!l3,(,QHL'*3,[!LH*&,&IB!i'N&'Q%#,+I'!
3,ZM%0HH! *'Q,$0D! *&,D&! M'4'$! 0',P/,$HZ,*&)^! 3,44'3&H4,+3H! M,$/,$%! 3! Q',(,Q,1
4%#+'$,L0,ZK!PH#0'*K!+!*&,4,0K!*0HY'0HD!NH0%0*H4,+%0HD!4H*3,+%00I/!M4,'3&,+!P'#!
Q%4%0&HH! l3,0,ZHL'*3,Q,! lNN'3&%B! 6,+4'Z'00,'! M4,H#+,$*&+,O! M4'$*&%+(DD! *,P,[!
*N'4K!M4'$M4H0HZ%&'()*&+%!*!+I*,3HZH!4H*3%ZHO!,P'*M'LH+%'&!P,()dK^!$,P%+('00K^!
*&,HZ,*&)B! a,*3,()3K! +*'[! ZH4,+,[! ,&4%*(H! 0',P/,$HZ,! 4%P,&%&)! *! ,]K&HZ,! P,(''!
4H*3,+%00IZH!H!*(,Y0IZH!M4,'3&%ZHO!+%Y0,!KZ'&)!*0HY%&)!l&H!4H*3HB!!

:M4%+('0L'*3H'!*M,*,P0,*&H!R!%0%(H#!H!KL%*&H'!+!4%#4%P,&3'!,4Q%0H#%\H,00,1
Z'&,$HL'*3H/! H! 0,4Z%&H+0I/! $,3KZ'0&,+! $(D! +IM,(0'0HD! ,4Q%0H#%\H,00,1
KM4%+('0L'*3,[! $'D&'()0,*&H! 0'N&'Q%#,+I/! 3,ZM('3*,+! H! $4KQH/! l0'4Q'&HL'*3H/!
,Pc'3&,+B! ePKL%^]H[*D! $,(Y'0! ,*+,H&)! M4%3&HL'*3H'! 0%+I3H! l3,0,ZHL'*3,[! H!
KM4%+('0L'*3,[! $'D&'()0,*&H! 0%! M4'$M4HD&HD/O! #%0HZ%^]H/*D! M4,P('Z%ZH!
,PK*&4,[*&+%!H!l3*M(K%&%\HH!0'N&'Q%#,+I/!Z'*&,4,Y$'0H[n!4'd%&)!#%$%LH!M,+Id'0HD!
lNN'3&H+0,*&H!Q',(,Q,4%#+'$3H!H!4%#4%P,&3Hn!&'/0,(,QHL'*3,Q,!4%#+H&HDn!,M&HZH#%\HH!
+(HD0HD!0%!,P]'*&+,!H!,34KY%^]K^!*4'$KB!!

i'$4,M,()#,+%&'(H! 0KY$%^&*D! +! +IMK*30H3%/! Q',(,QHL'*3H/! *M'\H%()0,*&'[O!
,P(%$%^]H/! M4,N'**H,0%()0IZH! 3%L'*&+%ZHO! %$%M&H4,+%00IZH! 3! *,+4'Z'00IZ!
&'/0HL'*3HZO!Z'&,$H3,R&'/0,(,QHL'*3HZO!l3,0,ZHL'*3HZ!K*(,+HDZ!M4,H#+,$*&+%B!s&,!
,M4'$'(D'&! 0',P/,$HZ,*&)! M4,Q4'**H+0,Q,! $+HY'0HD! ,P4%#,+%&'()0,Q,! M4,\'**%O!
/%4%3&'4H*&H3H!3,&,4,Q,!PK$K&!,M4'$'(D&)*D!%3&K%()0IZH!#%$%L%ZH!l3,0,ZH3HB!!
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GNQ=G=8N9H![=H+KF!9GH6H6NH+=!FO=96Y_+R=K=O+
8NOK=_NLN9H![=Z+Q=GoN+P+RK=MH!!H+l`KH6NI+

+
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! !"#$%& '$& ()*+*,-./012& 3*41-3*56372& 1//589-.*,856/012& :-/;9*+/,.83372&
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"$$$&(=8K,8:*G/8+.1/&)*+*,-.A&
&

a4H! M4,+'$'0HH! Q',(,Q,14%#+'$,L0I/! 4%P,&! +! Q',(,QHL'*3H/! K*(,+HD/! 4%#+H&HD!
*,('0,*0I/! N,4Z%\H[! ,*&4,! *&,H&! ! M4,P('Z%! M4HZ'0'0HD! 0%KL0,1,P,*0,+%00,[!!
&'/0,(,QHH!+*34I&HDO!M4,/,$3H!H!H**('$,+%0HD!l&H/!,&(,Y'0H[B!

f0%(H#!M4%3&HL'*3H/!$%00I/O!!M4,+'$'00I[!%+&,4%ZH!$(D!6%4%&,+*3,Q,!*'QZ'0&%!
P,4&,+,[! #,0I! a4H3%*MH[*3,[! +M%$H0IO! M,3%#I+%'&O! L&,! 0'$,KL'&! ,*,P'00,*&'[!
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*&4,'0HD!*,('0,*0,[!&,(]H!M4H+,$H&!3!&,ZKO!L&,!34,+(D!!*,(H!,3%#I+%(%*)!!0%!<8ó9<8!
Z!0HY'O!L'Z!l&,!M4'$K*Z%&4H+%(,*)!M4,'3&0,[!$,3KZ'0&%\H'[B!_%#PK4H+%'Z,*&)!M,4,$!
,3%#I+%(%*)! /KY'O! %! *3,4,*&)! M4,/,$3H! 0HY'O! L'Z! l&,! *+,[*&+'00,! $(D! ,&(,Y'0H[!
K3%#%00,Q,!*,*&%+%B!

J*'! l&,! +I#+%(,! 0',P/,$HZ,*&)! 0%HP,(''! M,(0,Q,! H! &,L0,Q,! ,&4%Y'0HD!
+*34I+%'Z,Q,! *3+%YH00,Q,! 4%#4'#%! +! Z%&'4H%(%/! F."! H! F"6! ! ! H! +ID*0'0HD! M4HLH0!
0'*,,&+'&*&+HD!l&H/!$%00I/!M4,'3&0IZ!Z,$'(DZB!

J! 0%*&,D]'[! 4%P,&'! 0%! M4HZ'4'! `HZ%0,1_,+'0*3,Q,! KL%*&3%! P,4&,+,[! #,0I!
a4H3%*MH[*3,[! +M%$H0I! +IM,(0'0%! M,MI&3%! 3,44'(D\HHQ',(,Q,1! &'/0,(,QHL'*3H/! H!
M4,ZI*(,+,1Q',NH#HL'*3H/! /%4%3&'4H*&H3! M,4,$! 3K0QK4%! +! *3+B! 9O! A! F4%L'+*3H/O! ! 9E!
6'+'4,1`HZ%0*3%D!H!E!a4HP4'Y0,[B!a4H!K&,L0'0HH!*,*&%+%!M,4,$O!H/!,*,P'00,*&'[!H!
M4,*&4%0*&+'00,Q,! 4%*M4,*&4%0'0HD! H*M,()#,+%0I! 4'#K()&%&I! H**('$,+%0H[! mBfB!
aH*%4'03,O!6B@B!g%[0H\3,Q,!H!$4B!

:3%#%00I'!%+&,4IO!0%!,*0,+'!H#KL'0HD!4%#4'#,+!P,(''!988!*3+%YH0!*!M4H+('L'0H'Z!
Z%&'4H%(,+! F"6! H! $%00I/! H**('$,+%0HD! 3'40%! +I$'(D^&! +! *,('0,*0,[! &,(]'!
6%4%&,+*3,Q,! *'QZ'0&%! P,4&,+,[! #,0I! a4H3%*MH[*3,[! +M%$H0I! ! *'Z)! 4H&Z,M%L'3!
=*0H#K1++'4/?S! +,(Q,Q4%$*3%D! ='?OP%(I3('[*3%D! =ò?O! (KQ,+*3%D=ë?O! M,Q,Y*3%D=ô?O!
%0&HM,+*3%D! =à?O! MHQ%4'+*3%D=Ç?O! $,(H0*3%D=Ö?O! H!M(%*&!-34,+'()0,Q,! %0QH$4H&%5Ba%L3H!
+I$'('0I!M,!M4H0\HMK!M,(0,&I!0%P,4%!Q%(,Q'00I/!M,4,$!,&!%0QH$4H&%!+!,*0,+%0HH!$,!
3%(H[0,1Z%Q0'#H%()0I/! +! 34,+('! H! $%&H4K^&*D! H4'0)*3HZ! +,#4%*&,ZB! iHY'! #%('Q%^&!
NH(HMM,+*3H'!,&(,Y'0HDO!HZ'^]H'!*K()N%&0,13%4P,0%&0I[!*,*&%+B!

J!M4'$'(%/!M%L'3!M,!$%00IZ!F."!+I$'(D^&*D!4'M'40I'!M(%*&IO!HZ'^]H'!L'&3H'!
(H&,(,Q,1Q',NH#HL'*3H'!/%4%3&'4H*&H3HO!M,#+,(D^]H'!M,!*3,4,*&H!PK4'0HD!,M4'$'(D&)!
,*0,+0I'!(H&,(,QHL'*3H'!4%#0,*&H!*,('0,*0,[!&,(]HB!

:$,+('&+,4H&'()0,! ,&Z'L%^&*D! H! 0%HP,(''! Z,]0I'! M(%*&I! %0QH$4H&,+,Q,! H!
$,(,ZH&,+,Q,! *,*&%+%Ba,(HQ%(H&,+IZ! 4%#0,*&DZ! L%*&,! *,,&+'&*&+K'&! K+'(HL'0H'!
Q(H0H*&,[! *,*&%+(D^]'[! +! d(%Z'O! %! 0%! 3%+'40,Q4%ZZ%/! R! 0'P,()d,'! K+'(HL'0H'!
$H%Z'&4%!*3+%YH0IB@Hd,NH&,+I[!M(%*&!/%4%3&'4H#K'&*D!,L'0)!P,()d,[!3%+'40,[B!!

a,$+,$D!H&,Q!H#(,Y'00,ZKO!Z,Y0,!*$'(%&)!*('$K^]H'!+I+,$IS!
a,! H#Z'0'0H^! *3,4,*&H! PK4'0HD! +! Q%(,Q'00I/! ,&(,Y'0HD/! 3K0QK4%! K+'4'00,!

4%#(HL%^&*D!&4H!,*0,+0I'!4%#0,*&H!M,4,$!=+!M,4D$3'!KZ'0)d'0HD!*3,4,*&H!PK4'0HD?S!
%0QH$4H&IO! 3%Z'00%D! *,()O! M,(HQ%(H&IB! a,*('$0H'O! 34,Z'! &,Q,O! H0$H\H4K^&*D! M,!
K+'(HL'0H^!Q(H0H*&,[!*,*&%+(D^]'[!+!d(%Z,+I/!*Z'*D/B!JI$'4Y%00,*&)!M,(HQ%(H&,+!
M,!(%&'4%(H!H!+'4&H3%(H!M,#+,(D'&!H$'0&HNH\H4,+%&)!H/!H!M4HZ'0D&)!l&H!*+'$'0HD!M4H!
*,*&%+('0HH!M4,'3&0I/!$,3KZ'0&,+!0%!4%#PK4H+%0H'!H#KL%'ZI/!Q%(,Q'00I/!,&(,Y'0H[B!

JI$'4Y%00,*&)!M,!M(,]%$H!-34,+'()0,Q,!%0QH$4H&%5!+!Q',(,QHL'*3H/!K*(,+HD/!
a4HP,4&,+,[!#,0I!$%'&!+,#Z,Y0,*&)!H*M,()#,+%&)!'Q,!$(D!M4,Q0,#%!+*34I&HD!34,+(H!
*,P*&+'00,!*,(HB!a,D+('0H'!+!d(%Z'!,P(,Z3,+!QHM*1%0QH$4H&,+I/!M,4,$!M4H!M,$/,$'!3!
,YH$%'Z,[!34,+('!3K0QK4*3H/!,&(,Y'0H[!D+(D'&*D!*HQ0%(,Z!M4'$*&,D]'Q,!L'4'#!>819A8!
Z! M4,/,$3H! 4'#3,Q,! K+'(HL'0HD! *3,4,*&H! PK4'0HDO! *,,&+'&*&+K^]'Q,! ! +*34I&H^!
Q%(H&,+I/!M(%*&,+B!J!l&,Z!*(KL%'!0',P/,$HZ,!+I$%+%&)!4'3,Z'0$%\HH!0%!M,+Id'0H'!
3,0\'0&4%\HH! *,('[! +! PK4,+,Z! 4%*&+,4'! *! \'()^! M4'$,&+4%]'0HD! M4'+Id'00,Q,!
3%+'40,,P4%#,+%0HD!H!+,#Z,Y0I/!,P+%(,+!M,4,$!0%$!PHd,NH&,+IZH!M(%*&%ZHB!

a4H! Q',(,QHL'*3,Z! H#KL'0HH! N,4Z%\H[! 3%Z'00,[! *,(H! *! \'()^! *,#$%0HD! awF!
*,*&%+!#%$%L!*K]'*&+'00,!Z'0D'&*DB!e*,PK^!#0%LHZ,*&)!#$'*)!M4H,P4'&%^&!&4'P,+%0HD!
3! M,+Id'0H^! &,L0,*&H! H! $,*&,+'40,*&H! (H&,(,QHL'*3,Q,! 4%*L('0'0HD! +*34I+%'Z,Q,!
*3+%YH0,[!Q',(,QHL'*3,Q,!4%#4'#%B!a4'$K*Z%&4H+%'&*D!\'('0%M4%+('00I[!,&P,4!3'40%!
+!H0&'4+%(%/!#%(,Y'0HD!+I4%P,&3H!M,$#'Z0,Q,!4'#'4+K%4%O!Z'&,$I!F"_6O!+3(^L%^]H'!
;6O! a6O! @;O! @;bO! _;O! f;O! 3%+'40,Z'&4H^O! 4'#H*&H+HZ'&4H^O! &'4Z,Z'&4H^O!
$'PH&,Z'&4H^O! 4%*/,$,Z'&4H^! H! F."B! a,*('$0H'! ,P'*M'LH+%^&! M,(KL'0H'!
Q',(,QHL'*3,[O! Q',NH#HL'*3,[! H! &'/0,(,QHL'*3,[! H0N,4Z%\HH! +! Z%*d&%P'! 4'%()0,Q,!
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+4'Z'0H! H! H*M,()#K^&*D! M4H! K&,L0'0HH! H0&'4+%(,+! ,&P,4%! 3'40%O! +I$'('0HD!
&4']H0,+%&,*&HO!#%3%4*&,+%00,*&HO!$4,P('00I/!H0&'4+%(,+O!%!&%3Y'!#,0!&'3&,0HL'*3H/!
0%4Kd'0H[B!

!
!

=MH6[F+N6J=KLFQNP6Y_+RFKFLHQK=PS+=RKHOHGIioN_+
NVLH6H6NH+6=KLFGNV=PF66=Z+![=K=!QN+RK=_=O[N+

!
8%.%&),+l7F7" S+8%.%&),+[7l7$S+[".),,)(%&"+L7P7" S+L%'(%&'()*+N787#+
! !"#$%& '$& ()*+*,-./012& 3*41-3*56372& 1//589-.*,856/012& :-/;9*+/,.83372&
;31.8+/1,8,&1<831&=>">&?8+37@8./0-:-A&
"!"#$%&'$&()*+*,-./012&:-/;9*+/,.83372&,8N31I8/012&;31.8+/1,8,&1<831&"*:*+13*&
j>B>A&
#$$$&(=8K,8:*G/8+.1/&)*+*,-.A&

e$0,[! H#! *,*&%+(D^]H/! 3,0&4,(D! &'/0,(,QHL'*3H/! M4,\'**,+! PK4'0HD!
0'N&'Q%#,+I/!*3+%YH0!D+(D'&*D!%0%(H#!H#Z'0'0HD!0,4Z%(H#,+%00,[!*3,4,*&H!M4,/,$3H!
*!\'()^!M4'$+%4H&'()0,Q,!(H&,(,QHL'*3,Q,!4%*L('0'0HD!4%#4'#%!*3+%YH0I!+!4'%()0,Z!
+4'Z'0H! ''! KQ(KP('0HDO! +I$'('0HD! M(%*&,+13,(('3&,4,+O! +ID+('0HD! #,0! %0,Z%()0,!
+I*,3H/! M(%*&,+I/! $%+('0H[! H! $(D! 4'd'0HD! $4KQH/! #%$%L! Ü9áB! "#Z'0'0H'! +'(HLH0I!
0,4Z%(H#,+%00,[! *3,4,*&H! M4,/,$3H! Z,Y'&! PI&)! ,PK*(,+('0,! H#Z'0'0HDZH! +'(HLH0!
&'/0,(,QHL'*3H/! M%4%Z'&4,+! H(H! (H&,(,Q,1M'&4,NH#HL'*3H/! *+,[*&+B! J! *+D#H! *! l&HZ!
M4'$*&%+(D'&*D! %3&K%()0,[! #%$%L%! ,\'03H! /%4%3&'4%! H#Z'0'0H[! 0,4Z%(H#,+%00,[!
*3,4,*&H!M4,/,$3H!+!#%+H*HZ,*&H!,&!+'(HLH0I!M%4%Z'&4,+!PK4'0HD!H!+ID+('0H'!*4'$H!
l&H/!M%4%Z'&4,+!0%HP,(''!H0N,4Z%&H+0I/!+!4%Z3%/!4'd'0HD!,M4'$'('00,[!#%$%LHB!

i%!0%*&,D]H[!Z,Z'0&!M4H!PK4'0HH!*3+%YH0!H*M,()#K^&*D!$+%!M,$/,$%!3!+IP,4K!
H0N,4Z%&H+0I/! M%4%Z'&4,+! Ü7O! CáB! a'4+I[! H! 0%HP,(''! L%*&,! H*M,()#K'ZI[! M,$/,$!
,*0,+%0! 0%! Z'&,$'! l3*M'4&0I/! ,\'0,3O! &B'B! 0%! H*M,()#,+%0HH! *KPc'3&H+0,Q,! ,MI&%!
*M'\H%(H*&,+!+!,P(%*&H!&'/0,(,QHH!PK4'0HD!*3+%YH0B!i%!,*0,+'!0%3,M('00,Q,!,MI&%!
3%Y$I[! H#! l3*M'4&,+! *,*&%+(D'&! *+,[! KM,4D$,L'00I[! M'4'L'0)! &'/0,(,QHL'*3H/!
M%4%Z'&4,+! +! *,,&+'&*&+HH! *,! *&'M'0)^! #0%LHZ,*&H! l&H/! M%4%Z'&4,+! 0%! 4'#K()&%&I!
4'd'0HD! M,*&%+('00,[! #%$%LHB! a,$! #0%LHZ,*&)^! +! $%00,Z! 3,034'&0,Z! *(KL%'!
M,$4%#KZ'+%'&*D! 0'3,&,4%D! *KPc'3&H+0%D! ,\'03%! M4H! +#%HZ0,Z! *4%+0'0HH! 4%#(HL0I/!
M%4%Z'&4,+! ,&$'()0IZ! l3*M'4&,ZB! :LH&I+%DO! L&,! l3*M'4&I! Z,QK&! $%+%&)! 4%#(HL0I'!
,\'03HO!4'#K()&%&I!4%0YH4,+%0HD!M%4%Z'&4,+!M,$+'4Q%^&*D!*&%&H*&HL'*3,[!,P4%P,&3'O!
0%!,*0,+'!3,&,4,[!*,*&%+(D'&*D!-K*4'$0'00I[5!M'4'L'0)!H0N,4Z%&H+0I/!M%4%Z'&4,+O!
4'3,Z'0$K'ZI[!$(D!M4%3&HL'*3,Q,!M4HZ'0'0HDB!

J&,4,[!M,$/,$!P%#H4K'&*D!0%!Z'&,$'!M(%0H4,+%0HD!l3*M'4HZ'0&%!+!*,,&+'&*&+HH!*!
3,&,4IZ! ,M4'$'(D'&*D! *,+,3KM0,*&)! +%4)H4K'ZI/! N%3&,4,+O! M4H! 3,&,4I/! \'('+%D!
NK03\HD! M4H0HZ%'&! l3*&4'Z%()0I'! #0%L'0HDB! w,&D! $%00I[! M,$/,$! M,#+,(D'&! ++'*&H!
,Pc'3&H+0I'!3,(HL'*&+'00I'!,\'03H!#0%LHZ,*&H!M%4%Z'&4,+O!3%3!3,(HL'*&+'00,[!Z'4I!
*&'M'0H! +(HD0HD! $%00,Q,! N%3&,4%! 0%! \'('+K^! NK03\HDO! &'Z! 0'! Z'0''! M,$/,$O!
,*0,+%00I[! 0%! Z'&,$'! M(%0H4,+%0HD! l3*M'4HZ'0&%O! M,#+,(D'&! 4'd%&)! (Hd)! +'*)Z%!
K#3H[!34KQ!#%$%L!M4H!$,*&%&,L0,!*H()0I/!&4'P,+%0HD/!3!N%3&,4%ZO!H*M,()#K'ZIZ!M4H!
M4,+'$'0HH!l3*M'4HZ'0&,+B!

2(D! 4'd'0HD! M4,P('ZI! 0'$,*&%&3%! Z'&,$H3! +IP,4%! 3,ZM('3*%! H0N,4Z%&H+0I/!
M%4%Z'&4,+O!,*0,+%00I/!0%!,Pc'3&H+0,[!,\'03'!#0%LHZ,*&H!l&H/!M%4%Z'&4,+O!%+&,4%ZH!
PI(! 4%#4%P,&%0! 0,+I[! M,$/,$! +! 4'd'0HH! $%00,[! #%$%LH! ÜEO! <áB! a,$! #0%LHZ,*&)^!
M%4%Z'&4,+! +! l&,Z! M,$/,$'! M,(%Q%'&*D! ,Pc'3&H+0%D! 3,(HL'*&+'00%D! ,\'03%! *&'M'0H!
LK+*&+H&'()0,*&H!M%4%Z'&4,+!3!H#Z'0'0HDZ!*,*&,D0HD!&'/0,(,QHL'*3H/!M4,\'**,+!M4H!
PK4'0HH!*3+%YH0!ÜEO!<áB!2%00I[!M,$/,$!+3(^L%'&!$+%!,*0,+0I/!l&%M%!4'd'0HD!#%$%LH!
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+IP,4%! H0N,4Z%&H+0I/! M%4%Z'&4,+S! M'4+I[! R! +ID+('0H'! /%4%3&'4H*&H3!
&'/0,(,QHL'*3H/! M%4%Z'&4,+O! 0%HP,(''! LK+*&+H&'()0I/! 3! H#Z'0'0H^! *,*&,D0HD!
M4,\'**%!PK4'0HD!H!%0%(H#!H/!H#Z'0LH+,*&H!M4H!H#Z'0'0HH!*,*&,D0HD!M4,\'**%!PK4'0HDB!
6&'M'0)! H#Z'0LH+,*&H! M%4%Z'&4,+! Z,Y'&! PI&)! ,\'0'0%! 0%! ,*0,+'! +ILH*('0H[!
(,3%()0I/!H!*4'$0H/!3,lNNH\H'0&,+!l(%*&HL0,*&HB!

2(D!,\'03H!*+D#H!/%4%3&'4%!H#Z'0'0H[!0,4Z%(H#,+%00,[!*3,4,*&H!M4,/,$3H! !
=+!3%L'*&+'! !Z,Y'&!PI&)!+IP4%0%O!0%M4HZ'4O! 1l3*M,0'0&%?!*!H#Z'0'0H'Z!*+,[*&+!
4%#PK4H+%'Z,[! M,4,$I! M4'$(%Q%'&*D! H*M,()#,+%&)! *('$K^]H[! M,$/,$B! aK*&)! M4H!
PK4'0HH!*3+%YH0I!HZ''&*D!M4H0\HMH%()0%D!+,#Z,Y0,*&)!4'QH*&4%\HH! !M%4%Z'&4,+!

!= ?O!Q$'! !R!&'3K]''!+4'ZD!PK4'0HDB!;!M%4%Z'&4%Z! !Z,QK&!PI&)!
,&0'*'0I! 3%3! &'/0,(,QHL'*3H'! M%4%Z'&4I! PK4'0HDO! &%3! H! (H&,(,Q,1M'&4,NH#HL'*3H'!
*+,[*&+%!Q,40I/!M,4,$B!

! i%!0%L%()0,Z!l&%M'!0',P/,$HZ,!M4,+'*&H!M4'$+%4H&'()0I[!%0%(H#!#%+H*HZ,*&'[!
O! O! jO! ! M,! +ID+('0H^! &'/! /%4%3&'4H*&H3! l&H/! NK03\H[O! 3,&,4I'!

0%HP,(''! LK+*&+H&'()0I! 3! H#Z'0'0H^! O! &B'B! +ID+(D^&*D! &'! /%4%3&'4H*&H3H!
M%4%Z'&4,+! O! 3,&,4I'! ,P(%$%^&! 0%HP,()d'[! H#Z'0LH+,*&)^! M4H! H#Z'0'0HH!
0,4Z%(H#,+%00,[! *3,4,*&H! M4,/,$3HB! F,+,4D! N,4Z%()0IZ! D#I3,ZO! $(D! 3%Y$,Q,! H#!
M%4%Z'&4,+! != ?!0',P/,$HZ,!+ID+H&)!NK03\H,0%(! !3,&,4I[!
M4H! H#Z'0'0HH! +'(HLH0I! ! M4'&'4M'+%'&! 0%HP,()dK^! H#Z'0LH+,*&)! M,! *4%+0'0H^! *!
$4KQHZH! NK03\H,0%(%ZHB! gK03\H,0%(! ! Z,Y'&! ,M4'$'(D&)*D! 3%3! (,3%()0IZ!
#0%L'0H'Z!M%4%Z'&4%! O!&%3!H!*,+,3KM0IZ!H#Z'0'0H'Z!l&,Q,!M%4%Z'&4%!0%!0'3,&,4,Z!
H0&'4+%('!+4'Z'0HO!M4'$d'*&+,+%+dHZ!&'3K]'ZK!Z,Z'0&K! B!a,!H&,Q%Z!$%00,Q,!l&%M%!
$,(Y0I!PI&)!*N,4ZH4,+%0I! !+'(HLH0! O! O!jO! O!3,&,4I'!0',P/,$HZI!
$(D!,\'03H!#0%LHZ,*&H!M%4%Z'&4,+! O! O!jO! B!

_%**Z,&4HZ! NK03\HH! O! O! jO! O! ,&4%Y%^]H'! #%+H*HZ,*&H!
M%4%Z'&4,+! O! O!jO! !,&!0,4Z%(H#,+%00,[!*3,4,*&H! B!J!+H$K!&,Q,O!L&,!M4,\'**!
PK4'0HD! *3+%YH0I! D+(D'&*D! *(,Y0IZ! Z0,Q,M%4%Z'&4HL'*3HZ! M4,\'**,Z! *! P,()dHZ!
LH*(,Z! 0'H#+'*&0I/! N%3&,4,+! #%+H*HZ,*&H! O! O! jO! ! 0'! Z,QK&! PI&)!
M,(KL'0I!+!D+0,Z!H!&'Z!P,(''!%0%(H&HL'*3,Z!+H$'B!b%+H*HZ,*&H! O! O!jO! !
Z,QK&!PI&)!,MH*%0I!+!M%4%Z'&4HL'*3,Z!+H$'S!

!!! O!

Q$'!M%4%Z'&4! !R!&'3K]''!+4'ZD!PK4'0HDB!
e*0,+0,[!l&%M!,\'03H!H0N,4Z%&H+0,*&H!M%4%Z'&4,+!PK$'&!+3(^L%&)!+ILH*('0H'!

H! 4%0YH4,+%0H'! ,\'0,3! H#Z'0LH+,*&H! NK03\H[! O! ! 3! H#Z'0'0HDZ!
+'(HLH0I! !0%!,*0,+'!+ILH*('0HD!(,3%()0I/!H!*4'$0H/!3,lNNH\H'0&,+!l(%*&HL0,*&H!
NK03\H[! B!

"&,Q,Z! &%3,Q,! H**('$,+%0HD! PK$'&! 4%0YH4,+%0H'! &'/0,(,QHL'*3H/! H! (H&,(,Q,1
M'&4,NH#HL'*3H/!M%4%Z'&4,+!M,!*&'M'0H!H/!+(HD0HD!0%!H#Z'0LH+,*&)!0,4Z%(H#,+%00,[!
*3,4,*&H! M4,/,$3HO! L&,! $%*&! +,#Z,Y0,*&)! M4,+'*&H! 3(%**HNH3%\H^! ,*0,+0I/!
#%3,0,Z'40,*&'[! H#Z'0'0HD! 0,4Z%(H#,+%00,[! *3,4,*&H! M4,/,$3H! +! #%+H*HZ,*&H! ,&!
M4HLH0O!+I#+%+dH/!l&H!H#Z'0'0HDB!_'#K()&%&I!&%3,Q,!%0%(H#%!M,!0'*3,()3HZ!*3+%YH0%Z!
M,*(KY%&! Z%&'4H%(,Z! $(D! H**('$,+%0HD! +,#Z,Y0,*&'[! M,*&4,'0HD! H*3K**&+'00I/!
0'[4,00I/! *'&'[O! %0%(H#H4K^]H/! M%4%Z'&4I! PK4'0HD! *3+%YH0I! +! 4'YHZ'! 4'%()0,Q,!
+4'Z'0HB!
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!U)'%(+.)$1#"$4#0!
9!Q;06J3-.&^>P>!F',(,Q,1&'/0,(,QHL'*3H'!H!Q',NH#HL'*3H'!H**('$,+%0HD!+!M4,\'**'!

PK4'0HDB!R!i,+,*HPH4*3S!"#$%&'()*3H[!2,Z!-"*&,4HL'*3,'!0%*('$H'!6HPH4H5O!788TB!R!
p<7!*B!

7! Q;06J3-.& ^BhB! "0&'4M4'&%\HD! $%00I/! F."B! R! i,+,*HPH4*3S! "#$%&'()*3H[! 2,Z!
-"*&,4HL'*3,'!0%*('$H'!6HPH4H5O!7899B!R!TEE!*B!

C!#;5*,-.&B>O>H&b8<1N-.&'>O>H&f*0*+830-&d>d>!;,0&4,()!M4,\'**,+!PK4'0HD!0'N&D0I/!
H!Q%#,+I/!*3+%YH0B!R!GBS!efe!-"#$%&'()*&+,!-i'$4%5O!9TT>B!R!CE<!*B!

E!f-/0-./012&O>">!J'4,D&0,*&0I[!M,$/,$!,\'03H!M4,L0,*&H!Q,40I/!M,4,$!+!K*(,+HD/!
0',M4'$'('00,*&H!H*/,$0I/!$%00I/!íí!G%&'Z%&HL'*3,'!Z,$'(H4,+%0H'O!3,ZM)^&'40I[!
H!0%&K40I[!l3*M'4HZ'0&!+!'*&'*&+'00I/!0%K3%/B!789AB!ì!CB!6B!CE1EAB!

<! "-5-.13& #>B>H& f-/0-./012& O>">H& "-5-.13& g>#>! G'&,$H3%! +IP,4%! 3,0&4,(H4K'ZI/!
M%4%Z'&4,+!M4H!PK4'0HH!0'N&'Q%#,+I/!*3+%YH0!íí!i'$4%!a,+,(Y)D!H!a4H3%*MHDB!JIMBTTB!
%+QK*&!789TB!6B!p81pEB!

!
!

!QK`[Q`KF+HPK=RHZ![=\FJKN[F6![=8=+![P=V6=8=+
QH[Q=6N9H![=8=+R=I!F+R=+LFQHKNFGFL+!R`Q6N[=P=Z+

8H=JNVN[N+
!
=3"2p",%&+P7F7S+La%5)%+l1*1,3+L7+L7!
!"#$%&'$&()*+*,-./012&3*41-3*56372&1//589-.*,856/012&:-/;9*+/,.83372&
;31.8+/1,8,&1<831&=>">&?8+37@8./0-:-A&
!

63+,#0I'! &'3&,0HL'*3H'! M,D*%O! +! L%*&0,*&H! 4%#(,ZIO! M4'$*&%+(D^&! *,P,[!
M4,&DY'00I'!#,0I!$H*(,3%\H[O!M'4'*'3%^]H/!Q',*H03(H0%(H!H!M(%&N,4ZIB!

.'3&,0HL'*3H'! $H*(,3%\HH! *3+,#0I/! M,D*,+! +,#0H3%^&! +! #,0'! 0%HP,(''!
H0&'0*H+0I/!Q',$H0%ZHL'*3H/!M4,D+('0H[!M(%&N,4Z'00I/!&'44H&,4H[n!*!0HZH!*+D#%0I!
K*(,+HD!N,4ZH4,+%0HD!M,('#0I/!H*3,M%'ZI/O!#,0!+,#0H30,+'0HD!,L%Q,+!#'Z('&4D*'0H[!
H!*M'\HNHL0I/!H0Y'0'40,1Q',(,QHL'*3H/!K*(,+H[!&'44H&,4H[B!

6,Q(%*0,! iB6B! r%&*3,ZK! Ü9á! *3+,#0,[! h+4,M'[*3,1fN4H3%0*3H[! &'3&,0HL'*3H[!
M,D*!+!,P(%*&H!$,3'ZP4H[*3,[!J,*&,L0,1h+4,M'[*3,[!M(%&N,4ZI!+I&D0K&!,&!4B!;%ZI!
L'4'#! 64'$0''! H! iHY0''! a,+,(Y)'O! lMHQ'4\H0Å3K^! M(%&N,4Z'00K^! ,P(%*&)O! ;%+3%#1
f0%&,(H[*3H[!*'QZ'0&!%()MH[*3,[!*3(%$L%&,[!,P(%*&H!H!$%(''!+!M4'$'(I!%4%+H[*3,[!
L%*&H! fN4H3%0*3,[! M(%&N,4ZIB! a,#Y'! M,! Z%&'4H%(%Z! 0%#'Z0,[! Q',NH#H3H! PI(H!
K&,L0'0I!NH#H3,1Q',(,QHL'*3H'!/%4%3&'4H*&H3H!l&,Q,!M,D*%! Ü7áB!J!$%00,[!4%P,&'!$(D!
K&,L0'0HD! *&4K3&K4I! $%00,Q,! &'3&,0HL'*3,Q,! M,D*%! PI(H! M4H+('L'0I! Z%&'4H%(I!
Q4%+HZ'&4HL'*3H/!H!Z%Q0H&0I/!*c'Z,3!M,!$%00IZ!*MK&0H3,+I/!0%P(^$'0H[!ÜCOEáB!!

i%! 4H*K03'! 9! M,3%#%0,! *4%+0'0H'! $%00I/! ,! M,(,Y'0HH! *3+,#0,Q,!h+4,M'[*3,! R!
fN4H3%0*3,Q,!&'3&,0HL'*3,Q,!M,D*%!M,!$%00IZ!0%#'Z0I/!H!*MK&0H3,+,[!Q',NH#H3HB!!

!
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!

!%!
!

&
_H*B!9B!64%+0'0H'!M,(,Y'0H[!h+4,M'[*3,1fN4H3%0*3,Q,!&'3&,0HL'*3,Q,!M,D*%!M,!

Z%&'4H%(%Z!0%#'Z0,[!=34%*0I'!(H0HH?!H!*MK&0H3,+,[!=*H0H'!(H0HH?!Q',NH#H3HB!
r&4H/,+3,[!M,3%#%0,!M,(,Y'0H'!(,3%()0,[!*,*&%+(D^]'[!M(%0'&%40,Q,!

Q4%+H&%\H,00,Q,!M,(DB!
!

J! *'+'40,[! =h+4,M'[*3,[?! L%*&H! *3+,#0,Q,! M,D*%! %0,Z%(HH! *MK&0H3,+I/!
Q4%+H&%\H,0,Q,! H! Z%Q0H&0,Q,! M,('[! *,+M%$%^&! Z'Y$K! *,P,[! M,! M,(,Y'0H^! H!
M4,*&H4%0H^n! +! 4'QH,0%()0,Z! M(%0'! K3%#%00I'! %0,Z%(HH! *,,&+'&*&+K^&! *&4K3&K4%Z!
$%00,Q,! M,D*%O! +I$'('00IZ! M,! 0%#'Z0IZ! Q',(,Q,1Q',NH#HL'*3HZ! $%00IZB! J! ^Y0,[!
=fN4H3%0*3,[?! L%*&H! $%00,Q,! M,D*%! ,&(HLHD! +! M,(,Y'0HD/! *&4K3&K4! M,! 0%#'Z0IZ! H!
*MK&0H3,+IZ! ,M4'$'('0HDZ! P,(''! *K]'*&+'00IB! J! L%*&0,*&HO! *,Q(%*0,! *MK&0H3,+IZ!
*c'Z3%ZO!*K]'*&+'00,!P,()d%D!M4,&DY'00,*&)!(H0HH!4%**Z%&4H+%'Z,Q,!M,D*%!+!,P(%*&)!
,3'%0HL'*3,[!(H&,*N'4I!$%'&!,*0,+%0H'O!*,Q(%*0,!*K]'*&+K^]'[!3(%**HNH3%\HH!Ü<áO!
$(D!'Q,!,&0'*'0HD!3!3%&'Q,4HH!*+'4/*3+,#0I/B!!

!
!U)'%(+.)$1#"$4#0+

9!a*,/012&=>)>!e!Q(KP,3H/!$H*(,3%\HD/O!,/+%&I+%^]H/!H!M(%&N,4ZI!H!*3(%$L%&I'!
,P(%*&H!=a,+,(Y)'!H!;%+3%#?íí!R!"#+B!fi!666_B!6'4B!F',(,QHDB!9TE>B!ì<B!6!CT1AAB!
7! $:*9C*3-.& '>B>H& $:*9C*3-.& B>'>! gH#H3,1Q',(,QHL'*3H'! /%4%3&'4H*&H3H!
M(%&N,4Z'00,[! L%*&H! h+4,M'[*3,1fN4H3%0*3,Q,! *3+,#0,Q,! &'3&,0HL'*3,Q,! M,D*%íí!
F',NH#H3%B!789EB!ìEB!6!CC1CTB!
C! BD+*<-.*& b>j>H& BD+*<-.*& Q>f>H& !151FF-.& )>'>! eP! H**('$,+%0HH! &'3&,0,*N'4I! *!
H*M,()#,+%0H'Z! *MK&0H3,+I/! $%00I/íí! 6,+4'Z'00I'! M4,P('ZI! $H*&%0\H,00,Q,!
H**('$,+%0HD!b'Z(H!H#!3,*Z,*%!789CB!.B!98B!ì9B!6B!9Ap19>7B!!
E!nUopq&r>&öÖÄõ|Ö!ëú|Ñàäù!{|ûâ!|}z!äôy!âäúãÅäãúy!Äò!äôy!É|úäôBíí!çôy!ãäàÖàäù!Äò!�yëàÄ}|Ö!ëú|Ñàäù!
|}z!ü|ë}yäàÅ! }Ä{|Öù!ü|ûâí!ÉzàäB!¡B¢B!xà}£yB!VÄÅB!Äò!É¤ûÖÄú|äàÄ}B!öyÄûôùâàÅàâäâí!éÇÖ|ôÄ{|B!
9T><B!ûBûB!>>1989B!
<!F(KPH00I'!4%#(,ZI!*3+,#0I'B!!J!30B!F',(,QHL'*3H[!*(,+%4)B!GBS!-i'$4%5B!9Tp>B!.B!9BB!
6!9pAB+

!
!
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!&!
!

N!!GHO=PF6NH+RK=lGHL+R=PYTH6NI+qJJH[QNP6=!QN+
RHKHKFl=Q[N+`8GHP=O=K=O=P+

!
!)."1&+P7F7S+[4?/5),"+K7N7+
!"#$%&'$&()*+*,-./012&3*41-3*56372&1//589-.*,856/012&:-/;9*+/,.83372&
;31.8+/1,8,&1<831&=>">&?8+37@8./0-:-A&

!
i'N&D0%D!,&4%*()!R!l&,!,$0,!H#!*%ZI/!M4H,4H&'&0I/!0%M4%+('0H[!l3,0,ZHL'*3,Q,!

4%#+H&HD! *&4%0IB! a,! $,PIL'! H! l3*M,4&K! M4H4,$0I/! KQ('+,$,4,$,+! _,**HD! D+(D'&*D!
,$0HZ!H#!ZH4,+I/!(H$'4,+O!L'Q,O!3!*,Y%('0H^O!0'()#D!*3%#%&)!M4,!Q(KPH0K!M'4'4%P,&3H!
0'N&HB! s&,&! N%3&! 0'! M,#+,(D'&! 0%d'[! 0'N&'M'4'4%P%&I+%^]'[! M4,$K3\HH! *&%&)!
3,03K4'0&0,*M,*,P0,[!0%!ZH4,+,Z!4I03'B!f!M,!M4HLH0'!M,+*'Z'*&0,Q,!*,#$%0HD!0,+I/!
l3,(,QHL'*3H/! *&%0$%4&,+O! %! &%3! Y'! KY'*&,L'0HD! *&%4I/O! M,$0HZ%'&*D! M4,P('Z%!
K+'(HL'0HD!M4,H#+,$*&+%!Z,&,40I/!&,M(H+!*,,&+'&*+K^]H/!l&HZ!&4'P,+%0HDZB!aK&'Z!
M'4'4%P,&3H! 0'N&H! Z,Y0,! M,(KLH&)!!!!!!!!!!!!!!!!!!!!!!!!!!!%+H%\H,00,'O! %+&,Z,PH()0,'O! $H#'()0,'O!
4'%3&H+0,'O!M'L0,'!H!3,&'()0,'!&,M(H+%O!%!&%3Y'!*Z%#,L0I'!Z%*(%B!F(KPH0%!M'4'4%P,&3H!
0'N&H! D+(D'&*D! ,*0,+0IZ! M,3%#%&'('Z! K4,+0D! 4%#+H&HD! 0'N&'M'4'4%P%&I+%^]'[!
M4,ZId('00,*&HB!

;%&%(H&HL'*3H[!4HN,4ZH0QO!0%!$%00I[!Z,Z'0&O!,$H0!H#!*%ZI/!+%Y0I/!H!Z%**,+I/!
M4,\'**,+! 0'N&'M'4%4P,&3H! +! _,**HHO! %! &%3! Y'! ,$0,! H#! M4H,4H&'&0I/! 0%M4%+('0H[!
4%#+H&HD! 0'N&'M'4'4%P%&I+%^]'[! ,&4%*(HB! 2%00I'! M4,\'**I! M,#+,(D^&! M,(KL%&)!
&,+%40I'!+I*,3,3%L'*&+'00I'!%+&,Z,PH()0I'!&,M(H+%!H!%4,Z%&HL'*3H'!KQ('+,$,4,$IO!
M4'HZK]'*&+'00,!R!P'0#,(O!&,(K,(!H!M%4%3*H(,(O!D+(D^]H/*D!+!*+,^!,L'4'$)!H*/,$0IZ!
*I4)'Z!$(D!M4,H#+,$*&+%!M(%*&Z%**O!*H0&'&HL'*3H/!+,(,3,0O!Z,^]H/!*4'$*&+!H!Z0,QH/!
$4KQH/! \'00I/! Z%&'4H%(,+B! _,()! 0'N&'M'4'4%P,&3H! +! M4,H#+,$*&+'! $%00I/!
KQ('+,$,4,$,+!+,#4%*&%'&!H#!Q,$%!+!Q,$B!

f3&K%()0IZH! #%$%L%ZH! $%()0'[d'Q,! 4%#+H&HD! M4,\'**%! 3%&%(H&HL'*3,Q,!
4HN,4ZH0Q%! D+(D^&*D! M,+Id'0H'! *'('3&H+0,*&H! H! *&%PH()0,*&H! 3%&%(H#%&,4,+!
4HN,4ZH0Q%O! %$%M&%\HD! M4,\'**%! 3! H#Z'0'0H^! *I4)'+,Q,! MK(%O! *+D#%00,Q,! *!
K+'(HL'0H'Z! $,(H! P'0#H0,+I/! N4%3\H[! +&,4HL0,Q,! M4,H*/,Y$'0HDO! ,&(HL%^]H/*D!
P,(''! +I*,3,[! 3,3*,Q'00,*&)^! H! &4K$0,*&)^! 4HN,4ZH4,+%0HD! M,! *4%+0'0H^! *!
M4DZ,Q,00IZ!*I4)'ZB!

o'()^! 4%P,&I! D+(D'&*D! H**('$,+%0H'! %3&H+0,*&H! 3%&%(H#%&,4%! �1T>O!
M4,Z,&H4,+%00,Q,! M4%#',$HZ,ZO! +! K*(,+HD/! M4'+4%]'0HD! *&%PH()0,Q,! QH$4,Q'0H#%&%!
=M4,$K3&%! M4,\'**%! QH$4,,LH*&3H?! N4%3\HH! 988! 1! 9>8! ¥6O! %! &%3! Y'! H#KL'0H'! +(HD0HD!
M%4%Z'&4,+! %3&H+%\HHO! l3*M'4HZ'0&%! 0%! 0%M4%+('0HD! M4'+4%]'0HD! 3%&%(H&HL'*3,Q,!
4HN,4ZH0Q%! R! $'QH$4H4,+%0H'! 0%N&'0,+O! \H3(H#%\HD! M%4%NH0,+! +! 0%N&'0IO!
$'QH$4,\H3(H#%\HD!M%4%NH0,+B!!

2(D! $,*&HY'0HD! M,*&%+('00,[! \'(H! 0',P/,$HZ,! 4'dH&)! *('$K^]H'! #%$%LHS!
Z,$HNH\H4,+%0H'! M4,ZId('00,Q,! 3%&%(H#%&,4%! �1T>! Z'&,$,Z! 0%0'*'0HD! 0%! 0'Q,!
4'$3,#'Z'()0,Q,!Z'&%((%!M4%#',$HZ%O!H**('$,+%0H'!M4'+4%]'0HD!N4%3\HH!988!1!9>8!¥6!
0%! Z,$HNH\H4,+%00,Z! 3%&%(H#%&,4'O! H#KL'0H'! +(HD0HD! M%4%Z'&4,+! %3&H+%\HH! H!
M4,+'$'0HD!M4,\'**%B!

J!4'#K()&%&'!3,0+'4*HH!H*/,$0,Q,!*I4)D!0%!H**('$K'Z,Z!3%&%(H#%&,4'!M,(KL'0I!
YH$3H'! M4,$K3&I! *(,Y0,Q,! Z0,Q,3,ZM,0'0&0,Q,! *,*&%+%! *! 3,(HL'*&+,Z! KQ('4,$0I/!
%&,Z,+!+!\'MH!,&!69!$,!69<!H!Q%#I!*,$'4Y%]H'!+!*+,'Z!*,*&%+'!+,$,4,$O!KQ('+,$,4,$I!
69! R! 6<O! %0%(H#! 3,&,4I/! ,*K]'*&+(D(*D! 0%! /4,Z%&,Q4%N%/! -;4H*&%((1<8885! H!
-;4H*&%((178885!*!(H0'[0IZ!M4,Q4%ZZH4,+%0H'Z!&'ZM'4%&K4I!*!C<!¥6!$,!7<8!¥6B!!_%*L'&!
,*K]'*&+(D(*D!*!M,Z,])^!M4,Q4%ZZI!-w4,Z%&l3!f0%(H&H35O!M,#+,(D^]'[!K*&%0,+H&)!
$'&%()0I[!*,*&%+!KQ('+,$,4,$0I/!*Z'*'[!=+'*Bn!,PBn!Z,()B!ê?O!,&0,*H&'()0K^!M(,&0,*&)O!
N4%3\H,00I[!*,*&%+!H!,3&%0,+,'!LH*(,!M4,$K3&%B!
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!

!'!
!

2(D! 3%L'*&+'00,Q,! H! 3,(HL'*&+'00,Q,! %0%(H#%! KQ('+,$,4,$,+! H*M,()#,+%(H! $+%!
$'&'3&,4%! R! M(%Z'00,1H,0H#%\H,00I[! =a"2?! H! N,&,1H,0H#%\H,00I[! =g"2?B! 2(D!
M4,+'$'0HD!%0%(H#%!+!3%L'*&+'!Q%#%10,*H&'(D!H*M,()#,+%(*D!Q%#,,P4%#0I[!,LH]'00I[!
Q'(H[!Z%43H!îfî!.:1<91TE81>8!LH*&,&,[!0'!0HY'!TTOTT<êB!6,$'4Y%0H'!3H*(,4,$%O!%#,&%O!
KQ%40,Q,!H!KQ('3H*(,Q,!Q%#,+!+!0'Z!0'!M4'+Id%'&!8O888<!,PB!ê!3%Y$,Q,B!!

2(D! 4%#$'('0HD! 3,ZM,0'0&,+! +IP4%0%! +I*,3,lNN'3&H+0%D! 3%MH((D40%D! 3,(,03%!
&HM%! ëàÖy}ä!îïWR9î!$(H00,[!988!Z'&4,+O!$H%Z'&4,Z!8O7<!ZZO!&,(]H0,[!0'M,$+HY0,[!
YH$3,[! N%#I! =M,(HZ'&H(*H(,3*%0?! 8O<! Z3ZB! itg! D+(D'&*D! 0'M,(D40,[O! &%3! 3%3!
M,$,P4%0%!+!*,,&+'&*+HH!*!M4H4,$,[!4%#$'(D'ZI/!+']'*&+B!

a,*('! H**('$,+%0HD! Q4KMM,+,Q,! *,*&%+%! M,(KL'00,Q,! M4,$K3&%! PI(,!
#%NH3*H4,+%0,! +I*,3,'! *,$'4Y%0H'! %4,Z%&HL'*3H/! *,'$H0'0H[! R! C9O9! Z%**B! ê! H!
*,$'4Y%0H'! P'0#,(%! R! <! Z%**BêB! J! *+D#H! *! &'ZO! L&,! M4,$K3&! M4,\'**%! HZ''&! +I*,3,'!
,3&%0,+,'!LH*(,O!%!HZ'00,!TC!MK03&%O!M,(KL'00I[!3%&%(H#%&!Z,Y0,!H*M,()#,+%&)!3%3!
\'('+,'!%+&,Z,PH()0,'!&,M(H+,!H(H!'Q,!+I*,3,,3&%0,+K^!$,P%+3KB!!

.%3HZ!,P4%#,ZO!H**('$K'Z%D!3%&%(H&HL'*3%D!*H*&'Z%!Z,Y'&!PI&)!H*M,()#,+%0%!0'!
&,()3,! +! 0'N&'M'4'4%P%&I+%^]'[! M4,ZId('00,*&H! =M4,\'**I! H#,Z'4H#%\HHO!
0H#3,&'ZM'4%&K40,Q,!4HN,4ZH0Q%O!3%&%(H&HL'*3,Q,!34'3H0Q%?O!0,!H!*!\'()^!M,(KL'0HD!
H0$H+H$K%()0I/! %4,Z%&HL'*3H/! KQ('+,$,4,$,+! =P'0#,(O! &,(K,(O! H! 3*H(,(I?O!
D+(D^]H/*D! \'00IZ! 0'N&'/HZHL'*3HZ! *I4)'Z! MK&'Z! +%4)H4,+%0HD! *,*&%+%! *I4)DO!
M4HZ'0D'Z,Q,!+!M4,\'**'B!!

!
!
q[!RHKNLH6QFG]6YH+8H=ON6FLN9H![NH+N!!GHO=PF6NI+
!

Q)5%<11&+P7P7S+Q#15"'%&"+L7!7S+l"4(%&"+6767+
!"#$%&'$&()*+*,-./012&3*41-3*56372&1//589-.*,856/012&:-/;9*+/,.83372&
;31.8+/1,8,&1<831&=>">&?8+37@8./0-:-A&

+
a,! ,M4'$'('0H^! ,P]'#'Z0%D! *H*&'Z%! 3,,4$H0%&! D+(D'&*D! Q',\'0&4HL'*3,[!

M4,*&4%0*&+'00,[!*H*&'Z,[!3,,4$H0%&!*!0%L%(,Z!+!\'0&4'!Z%**!b'Z(H!=_H*B!9?B!e*)!s&
0%M4%+('0%! 3! K*(,+0,ZK! #'Z0,ZK! M,(^*K! =Z'Y$K0%4,$0,ZK! K*(,+0,ZK! 0%L%(K?O! 3%3!
,M4'$'('0,!4'3,Z'0$%\HDZH!G'Y$K0%4,$0,[!*(KYPI!+4%]'0HD!b'Z(H!=UÉ�V?O!,*)!l&R!+!
&,L3K!M'4'*'L'0HD!M(,*3,*&H!l3+%&,4%!H!0%L%()0,Q,!Z'4H$H%0%O!K*&%0,+('00,Q,!UÉ�V!H!
G'Y$K0%4,$0IZ! P^4,! +4'Z'0H! =WUx?O! ,*)! t& $,M,(0D'&! Q',\'0&4HL'*3K^!
M4DZ,KQ,()0K^! *H*&'ZK! 3,,4$H0%&! $,! M4%+,[B! eP]'#'Z0%D! *H*&'Z%! 3,,4$H0%&!
+4%]%'&*D!+Z'*&'!*!b'Z('[B!!

J! Q',\'0&4HL'*3,[! *H*&'Z'! 3,,4$H0%&! M,(,Y'0H'! &,L3H! +! M4,*&4%0*&+'!
,M4'$'(D'&*D!#0%L'0HDZH!3,,4$H0%&!uO!tO!sB!J!Q',$'#HL'*3H/!M4H(,Y'0HD/!$(D!l&,[!Y'!
\'(H! H*M,()#K^&*D! Q',$'#HL'*3H'! 3,,4$H0%&I! nO! vO! wO! ,&0,*D]H'*D! 3! ,P]'#'Z0,ZK!
l((HM*,H$K! R! l((HM*,H$K! +4%]'0HDO! Q',Z'&4HL'*3H[! \'0&4! 3,&,4,Q,! *,+M%$%'&! *!
\'0&4,Z!,P]'#'Z0,[!*H*&'ZI!3,,4$H0%&B!e*)!s&D+(D'&*D!,*)^!+4%]'0HD!l((HM*,H$%B!!

!
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!

!
!

_H*B!9B!eP]'#'Z0%D!*H*&'Z%!3,,4$H0%&!=*/'Z%!ab1T8B99?!
!

"#!4H*K03%!*('$K'&O!L&,!\'0&4!l((HM*,H$%!*,+Z']v0!*!0%L%(,Z!Q',\'0&4HL'*3,[!
*H*&'ZI! 3,,4$H0%&O! &,! '*&)! \'0&4! Z%**! \'0&4! l((HM*,H$%O! \'0&4! l((HM*,H$%! H! ,*)!
+4%]'0HD!#'Z(H!M4,/,$H&!L'4'#!,$0K!&,L3KB!2%00,'!K&+'4Y$'0H'!M4%+,Z,L0,!&,()3,!+!
&,Z! *(KL%'O! '*(H! b'Z(DO! *! &,L3H! #4'0HD! +,#$'[*&+HD! 0%! 0'v! Q4%+H&%\H,00,Q,! M,(DO!
0%/,$H&*D! +! H0'4\H%()0,[! *H*&'Z'! ,&*Lv&%B! e$0%3,O! 0%(HLH'! M4H(H+0I/! D+('0H[O!
0%P(^$%'ZI/!0%!b'Z('O!*+H$'&'()*&+K'&O!L&,!l&,!0'!&%3!H!$%00,'!M,(,Y'0H'!0%4Kd%'&!
M'4+I[! #%3,0! i)^&,0%B! F'0'4H4K'ZI'! 6,(0\'Z! H! `K0,[! M4H(H+0I'! D+('0HDO! H(H!
+%4H%\HH!Q4%+H&%\H,00,Q,!M,(DO!Z,Y0,!4%**LH&%&)!M,!N,4ZK('!`,0QZ%0%O!H(H!M,!3%3,[1
(HP,!$4KQ,[!%0%(,QHL0,[!N,4ZK('O!+(HD0H'!$4KQH/!3,*ZHL'*3H/!&'(!,L'0)!Z%(,!H!H/!
,PIL0,! 0'! KLH&I+%^&B! i%H+0,! M,(%Q%&)O! L&,! $(D! Q4%+H&%\H,00,Q,! +,#$'[*&+HD!
*K]'*&+K^&!3%3H'1(HP,!M4'Q4%$IO!H!,0,!+I#I+%'&!&,()3,!+H$HZI'!D+('0H'O!0%M4HZ'4!
Z,4*3H'!M4H(H+IB!e$0HZ!H#!0'+H$HZI/!H!0',]K]%'ZI/O!0,!4'QH*&4H4K'ZI/!D+('0H[!
D+(D'&*D! *Z']'0H'!\'0&4%! &DY'*&H!b'Z(HB!a,3%#%0HD! Q4%+HZ'&4%!+'*)Z%! #%+H*HZI!,&!
KQ(%!0%3(,0%!$%&LH3%!M4HP,4%O!M,l&,ZK!,0!*0%PYv0!+'*)Z%!LK+*&+H&'()0IZ!H!&,L0IZ!
KQ(,Z'4,ZB! J*('$*&+H'! l&,Q,O! M4HP,4O! 0%/,$D*)! +! 4'YHZ'! H#Z'4'0HD! $4'[N%! 0K('+,[!
(H0HHO!NH3*H4K'&!0'!&,()3,!Q4%+HZ'&4HL'*3H'!M,3%#%0HDO!0,!H!L%*&)!+*M,Z,Q%&'()0,[!
H0N,4Z%\HHO!+!&,Z!LH*('!H!KQ,(!0%3(,0%!$%&LH3%B!

i%!$H%Q4%ZZ'!=4H*B!7?!M4'$*&%+('0%!L%*&)!$(H&'()0,[!#%MH*H!Q4%NH3,+!H#Z'0'0HD!
KQ(,+!0%3(,0%!$%&LH3%!M4HP,4%!H!Q4%NH3!+%4H%\H[!Q4%+H&%\H,00,Q,!M,(DO!4%**LH&%00I[!
M,! N,4ZK('! `,0QZ%0%B! b$'*)! /,4,d,! +H$0,O! L&,! KQ(I! 0%3(,0%! M4HP,4%! /,4,d,!
3,44'(H4K^&*D!3%3!Z'Y$K!*,P,[O!&%3!H!*!Q4%NH3,Z!+%4H%\H[!Q4%+H&%\H,00,Q,!M,(DB!!
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!
_H*B7B!q%*&)!$H%Q4%ZZI!H#Z'0'0HD!KQ(,+!0%3(,0%!*!0%(,Y'00IZH!+%4H%\HDZH!

Q4%+H&%\H,00,Q,!M,(D!
!
!

a,(0,*&)^! #%MH*)! M4'$*&%+('0%! +! +H$'! Q4%NH3%! *Z']'0HD! KQ(,+! 0%3(,0%! 0%!
4H*K03'! CB! a,! *K&H! Q4%NH3! 4H*K03%! C! D+(D'&*D! Q4%NH3,Z! M4,'3\HH! \'0&4%! Z%**! 0%!
l3+%&,4H%()0K^!M(,*3,*&)!+I4%Y'00I[!+!KQ(,+I/!*'3K0$%/B!

!

!
_H*B!CB!F4%NH3!M4,'3\HH!\'0&4%!Z%**!0%!l3+%&,4H%()0K^!M(,*3,*&)!

!
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!

a,$0D+!H#!\'0&4%! Q',H$%!0,4Z%()! 3!M,+'4/0,*&H! Q',H$%O! M,(KL%'Z!3,,4$H0%&K!
&,L3HB!a,!,&+'*K!0H&H!,MK*3%'Z!$,!M(,*3,*&H!l3+%&,4%O!M,M%$%'Z!+!\'0&4!Z%**O!M,$0D+!
0,4Z%()O! M,(KL%'Z! M4H4%]'0H'! M,! 3,,4$H0%&'! =¦wO! ¦:?B! i%! +Id'! M4H+'$v00I/!
Q4%NH3%/!=4H*B!7O!C?!ZI!+H$HZO!L&,!M4,H*/,$H&!M,*&,D00,'!H#Z'0'0H'!KQ(,+O!%!&%3!3%3!
Q',$'#HL'*3H'!M4HP,4I!,4H'0&H4K^&*D!M,!K4,+0^!0'!0%!\'0&4!Q',H$%O!%!0%!\'0&4!Z%**O!
&,!ZI!+!H&,Q'!M,(KL%'Z!M(%+%^]K^!3,,4$H0%&KB!e$0%3,!M,!,M4'$'('0H^!3,,4$H0%&%!
H#Z'0D&)*D! 0'! Z,Y'&O! +! 4'#K()&%&'! 3,ZM'0*H4KD! M(%+%0H'! 3,,4$H0%&! M4H/,$H&*D!
Z%0HMK(H4,+%&)!+I*,&,[B!!

f0%(,Q%ZH! Q',\'0&4HL'*3,[! *H*&'ZI! 3,,4$H0%&! ab1T8! *(KY%&! J*'ZH40%D!
Q',$'#HL'*3%D!*H*&'Z%!¡öV1>E!=6rf?!H!G'Y$K0%4,$0%D!#'Z0%D!,M,40%D!*H*&'Z%!Uç�VO!
M,$$'4YH+%'Z%D! H! 4'QK(D40,! ,P0,+(D'Z%D! G'Y$K0%4,$0,[! *(KYP,[! +4%]'0HD! b'Z(H!
UÉ�VB!a4%3&HL'*3HZ!+,M(,]'0H'Z!Uç�V!D+(D'&*D!G'Y$K0%4,$0%D!#'Z0%D!,M,40%D!*'&)!
Uç�§B!a4H!K*&%0,+('0HH!*H*&'Z!3,,4$H0%&!ab1T8O!¡öV1>E!H! Uç�V!H*M,()#,+%(H*)!
,$0H!H!&'!Y'!&',4'&HL'*3H'!M,(,Y'0HD!,P]'#'Z0I/!*H*&'Z!3,,4$H0%&B!_'#K()&%&I!
0%dH/!H**('$,+%0H[!0'!M,$+'4Q%^&!34H&H3'!Q',$'#HL'*3K^!*H*&'ZKO!&'Z!P,(''!L&,!
,0%! +M,(0'! K$,+('&+,4D'&! M,&4'P0,*&H! 0%4,$0,Q,! /,#D[*&+%B! eP4%]%'Z! +0HZ%0H'!
*M'\H%(H*&,+!0%!&,O!L&,!M4H!*c'Z3'!+I*,&0I/!0%P(^$'0H[O!+IM,(0D'ZI/!*!M,Z,])^!
*MK&0H3,+,[!0%+HQ%\HHO!+,#Z,Y0,!M,D+('0H'!M*'+$,H#Z'0'0H[!+I*,&IB+

!
!

PGNI6NH+!HZ!L=8H=G=8N9H![N_+KN![=P+6F+O=!Q=PHK6=!Q]+
!QK`[Q`K6=Z+=!6=PYS+N!R=G]V`HL=Z+RKN+VFG=WH6NN+![PFWN6+

8G`l=[=8=+l`KH6NI+6F+RKNLHKH+QHKKNQ=KNN+=KH6l`K8![=Z+
=lGF!QN!

+
Q#)<%,%&"+67F7S+L)m11&+!7N7+
!"#$%&'$&()*+*,-./012&3*41-3*56372&1//589-.*,856/012&:-/;9*+/,.83372&
;31.8+/1,8,&1<831&=>">&?8+37@8./0-:-A&

+
a4H!M4,'3&H4,+%0HH! *3+%YH0!+!M4'$'(%/!M'4*M'3&H+0I/!M,$0D&H[í*&4K3&K4!H(H!

KY'!4%#4%P%&I+%'ZI/!Z'*&,4,Y$'0H[! +%Y0,!KLH&I+%&)! +(HD0H'! *'[*Z,Q',(,QHL'*3H/!
4H*3,+O!0%!$,*&,+'40,*&)!*&4K3&K40,[!,*0,+IB!

e*0,+,[! $(D! #%(,Y'0HD! *3+%YH0! D+(D^&*D! *&4K3&K40I'! 3%4&I! M,! \'('+IZ!
,&4%Y%^]HZ! Q,4H#,0&%ZB! 2%00I'! 3%4&I! D+(D^&*D! 4'#K()&%&,Z! *'[*ZHL'*3H/!
H**('$,+%0H[! GeF.172í! GeF.1C2BJ! $%00,[! 4%P,&'! %+&,4! 4%**Z%&4H+%'&! L%*&0I[!
*(KL%[O!,\'0H+%D!M'4'L'0)!4H*3,+!0'!M,$&+'4Y$'0HD!*&4K3&K40,[!,*0,+I!!M,*('$K^]HZ!
PK4'0H'Z!+!M4'$'(%/!&'44H&,4HH!e4'0PK4Q*3,[!,P(%*&HB!!

e*0,+0IZH! N%3&,4%ZHO! +(HD^]HZH! $,*&,+'40,*&)! *&4K3&K40,[! ,*0,+IO!
M,(KL'00,[!M,!$%00IZ!*'[*Z,4%#+'$3H!D+(D^&*DS!

¥!!0%(HLH'!+*'+,#Z,Y0I/!M4HM,+'4/0,*&0I/!M,Z'/O!*0HY%^]H/!3%L'*&+,!*c'Z3H!
=,+4%Y0,1P%(,L0%D! *'&)O! ,Pc'3&I! *'()*3,1/,#D[*&+'00,[! $'D&'()0,*&HO! ,Pc'3&I!
Q,4,$*3,[!H!*'()*3,[!H0N4%*&4K3&K4I?n!

¥!!#,0I!*0HY'0HD!34%&0,*&H!*c'Z3Hn!
¥!!#,0I! *0HY'0HD! M4,*('YH+%'Z,*&H! ,&4%Y%^]H/! Q,4H#,0&,+! HO! 3%3! *('$*&+H'O!

0',$0,#0%L0,*&)!3,44'(D\HHn!
.%3Y'! *('$K'&! KLH&I+%&)! +(HD0H'! 4%#(HL0I/! *3,4,*&0I/! %0,Z%(H[! +! 4%#4'#'O!

0%(HLH'!4%#4I+0I/!0%4Kd'0H[O!PH,Q'4Z0I/!H!4HN,+I/!M,*&4,'3B!
2(D!,\'03H!,*(,Y0D^]H/!N%3&,4,+!*&4,D&*D!3%4&I!4H*3,+O!0%!3,&,4I'!0%0,*D&*D!

3,0&K4%!+*'/!N%3&,4,+O!+(HD^]H/!0%!3%L'*&+,!*&4K3&K40,[!,*0,+IB!
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a,ZHZ,!l&,Q,O!3(^L'+IZ!N%3&,4,ZO!M4H!,\'03'!3%L'*&+%!M,$Q,&,+3H!*&4K3&K4I!O!
D+(D'&*D! &%3! 0%#I+%'ZI[! *&4K3&K40I[! N%3&,4! =*&4K3&K40I[! 4H*3?B! 6! $%00,[! \'()^!
,\'0H+%^&! %ZM(H&K$K! *&4K3&K4I! +! \'(,Z! ='*(H! 4'L)! H$'&! ,! 4%P,&%/! F__! H! ,\'03'!
M'4*M'3&H+0I/!M,$0D&H[?O!H(H!,\'0H+%'&*D!%ZM(H&K$%!*&4K3&K4I!+!,M4'$'('00,[!&,L3'O!
3K$%!M(%0H4K'&*D!#%(,Y'0H'!PK4'0HD!=M4H!M4,'3&H4,+%0HH!l3*M(K%&%\H,00I/!*3+%YH0?!
H! *,M,*&%+(D^&! ''! *! +'(HLH0,[! M,Q4'd0,*&H! *&4K3&K40I/! M,*&4,'0H[! =&,L0,*&)^!
*&4K3&K40I/! M,*&4,'0H[?B! J! #%+H*HZ,*&H! ,&! *,,&0,d'0HD! %ZM(H&K$I! *&4K3&K4I! H!
&,L0,*&)! *&4K3&K40I/! M,*&4,'0H[! $'(%'&*D! +I+,$! ,! +'4,D&0,*&H! *K]'*&+,+%0HD!
*&4K3&K4IB! 6&4K3&K40I'! 4H*3H! 0'! +'(H3HO! '*(H! 4%**Z%&4H+%'&*DO! 0%M4HZ'4O!
+I*,3,%ZM(H&K$0,'!M,$0D&H'!=¨C8Z?!M,!,&(,Y'0HDZ!*4'$0'Q,!H(H!+'4/0'Q,!3%4P,0%O!Q$'!
&,L0,*&)!*&4K3&K40I/!,&(,Y'0H[!,\'0H+%'&*D!+!*4'$0'Z!+!98178ZB!

i%! &'44H&,4HH! e4'0PK4Q*3,[! ,P(%*&H! *K]'*&+K'&! ']'! ,$H0! +%Y0I[! N%3&,4O!
+(HD^]H[! 0%! $,*&,+'40,*&)! *&4K3&K40I/! M,*&4,'0H[! 1! l&,! 0%(HLH'! +! M'4Z*3,Z!
H0&'4+%('! 4%#4'#%! *,('0,*0,[! &,(]HB! 2%00%D! &,(]%! /%4%3&'4H#K'&*D! 0%(HLH'Z!
(,3%()0I/!0',$0,4,$0,*&'[!0'P,()dH/!4%#Z'4,+!3%3!M,!+'4&H3%(HO!&%3!H!M,!(%&'4%(HO!
H*3%Y%^]H/! Q',Z'&4H^! ,*'[! *H0N%#0,*&H! 0HY'('Y%]H/! ,&4%Y'0H[B! JI$'('00I'! H!
M4,3,4'((H4,+%00I'! ,&4%Y%^]H'! Q,4H#,0&IO! *,M,*&%+(D'ZI'! *! 34,+('[! H! M,$,d+,[!
*,('[O!M,#+,(D^&!+ID+H&)!4%*M4'$'('0H'!$%00I/!(,3%()0I/!%0,Z%(H[!0%!KL%*&3'!4%P,&B!
i%! 3%4&'! H0&'4+%()0I/! +4'Z'0O! 4%**LH&%00,[! Z'Y$K! $%00IZH! ,&4%Y'0HDZHO! Z,Y0,!
+I$'(H&)!(,3%(H#,+%00I'!#,0I!*,34%]'00I/!+4'Z'00I/!&,(]H0O!3,&,4I'!,PK*(,+('0I!
H#Z'0'0H'Z! (H&,(,QHL'*3,Q,! *,*&%+%! *,('[! *! Q%(,Q'00,Q,! 0%! M4'HZK]'*&+'00,!
*K()N%&0I[O!L&,!+('L'&!#%!*,P,[!H#Z'0'0H'!*3,4,*&0I/!/%4%3&'4H*&H3!4%#4'#%B!

J+H$K! &,Q,O! L&,! +! (,3%()0I/! *,34%]'00I/! KL%*&3%/! *,('0,*0,[! &,(]H! 4'#3,!
K+'(HLH+%'&*D!*3,4,*&)!M4,/,Y$'0HD!*'[*ZHL'*3H/!+,(0O!M,!0HY'('Y%]HZ!,&4%Y'0HDZ!
Z,QK&! ,P4%#,+I+%&)*D! (,Y0I'! M,$0D&HD! (HP,! #0%LH&'()0,! #%+Id%&)*D! %ZM(H&K$%!
HZ'^]H/*D!M,$0D&H[B!i%!&%3H/!KL%*&3%/!M4H!PK4'0HH!*3+%YH0%!Z,Y'&!+*34I&)!\'('+I'!
Q,4H#,0&I!0HY'!M4,'3&0I/!,&Z'&,3B!6,,&+'&*&+'00,!0%!KL%*&3%/!-4%#$K+%5!&,(]H!*,('[!
*3,4,*&)!KZ'0)d%'&*D!H!%ZM(H&K$%!M,$0D&HD!M,!0HY'('Y%]HZ!Q,4H#,0&%Z!Z,Y'&!PI&)!
#%0HY'0%B!J!4'#K()&%&'O!M4H!PK4'0HH!+,#Z,Y'0!4H*3!+*34I&HD!\'('+I/!Q,4H#,0&,+!+Id'!
M4,'3&0I/!#0%L'0H[B!

.%3HZ!,P4%#,ZO!3%4&%!H#Z'0'0H[!+4'Z'00I/!&,(]H0!*,('0,*0,[!&,(]H!D+(D'&*D!
3%L'*&+'00,[! /%4%3&'4H*&H3,[! 0%(HLHD! *3,4,*&0I/! %0,Z%(H[! H! M4H+('3%'&*D! 3!
,P,*0,+%0H^!#%(,Y'0HD!*3+%YH0!3%3!M,H*3,+,Q,O!&%3!H!l3*M(K%&%\H,00,Q,!PK4'0HD!Ü9O!
7áB!

:L'&! +*'/! +Id'M'4'LH*('00I/! N%3&,4,+! H! *,*&%+('0H'! *+,$0,[! 3%4&I! 4H*3,+!
M,#+,(D'&!M,+I*H&)!M,$&+'4Y$%'Z,*&)!*&4K3&K40,[!,*0,+I!M,*('$K^]HZ!PK4'0H'ZB!

!
!U)'%(+.)$1#"$4#0+

9!F',(,QHD!H!4%#4%P,&3%!0'N&D0I/!H!Q%#,+I/!Z'*&,4,Y$'0H[!e4'0PK4Q*3,[!,P(%*&HB!
JIMK*3!9B!e4'0PK4QS!e4'0PK4Q*3,'!30HY0,'!H#$%&'()*&+,O!9TT>B!

7! d*3,8588.H& B>)>! F',(,QHL'*3,'! *&4,'0H'! H! 0'N&'Q%#,0,*0,*&)! e4'0PK4Q*3,[!
,P(%*&HB! í! B>)>& d*3,8588.H& =>!>& g-G5-.H& '>)>& b;D1313! H! $4B! e4'0PK4QS! e4'0PK4Q*3,'!
30HY0,'!H#$%&'()*&+,B!9TTpB!

!
!
!
!
!
!
!
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!=PKHLH66YH+QH_6=G=8NN+[=6QK=GI+!QFlNG]6=!QN+N+!QHRH6N+
=9N!Q[N+!QP=GF+![PFWN6Y+

!
9)#(%&+P7i7+
$$$&()=")X"8-A&

!
a4,P('Z%! 3,0&4,(D! *&%PH()0,*&H! H! *&'M'0H! ,LH*&3H! *&+,(%! HZ''&! P,()d,'!

#0%L'0H'! $(D! ,P'*M'L'0HD! P'#,M%*0,*&H! M4,+,$3H! *3+%YH0O! ,*,P'00,! +! *(,Y0I/!
Q',(,Q,1&'/0,(,QHL'*3H/!K*(,+HD/B!J!*+D#H!*!l&HZ!%3&K%()0,[!#%$%L'[!D+(D'&*D!4%00''!
,P0%4KY'0H'! ,*(,Y0'0HD! H! +ID+('0H'! M4HLH0! H/! +,#0H30,+'0HD! *! \'()^!
M4'$,&+4%]'0HD!%0%(,QHL0I/!*H&K%\H[!+!$%()0'[d'ZB!!

e$0HZ! H#! 3(^L'+I/! H0*&4KZ'0&,+! 3,0&4,(D! *&%PH()0,*&H! H! *&'M'0H! ,LH*&3H!
*&+,(%!*3+%YH0I!D+(D'&*D!3,0&4,()!,Pc'Z%!+IPK4'00,[!M,4,$I!0%!+I/,$'!*3+%YH0IB!J!
0%*&,D]''! +4'ZD! 0%! P,()dH0*&+'! *3+%YH0! $%00I[! M%4%Z'&4! N%3&HL'*3H! 0'!
3,0&4,(H4K'&*DO!+!,&$'()0I/!*(KL%D/!,*K]'*&+(D'&*D!4KL0,'!+#+'dH+%0H'!d(%Z%!L'4'#!
#%$%00I'!H0&'4+%(IO! L&,! M,#+,(D'&! M,(KL%&)! M4HP(HY'00I'! 3,(HL'*&+'00I'! $%00I'O!
,$0%3,! $%00I[! Z'&,$! HZ''&! ,L'0)! +I*,3K^! &4K$,'Z3,*&)! H! 0'! ,P'*M'LH+%'&!
,M'4%&H+0,*&H! M,(KL'0HD! $%00I/B! i%! 0%HP,(''! ,&+'&*&+'00I/! *3+%YH0%/! $(D!
%+&,Z%&HL'*3,Q,! 3,(HL'*&+'00,Q,! ,M4'$'('0HD! ,Pc'Z%! +IPK4'00,[! M,4,$I!
M4HZ'0D^&*D! d(%Z,+#+'dH+%^]H'! Z%dH0IO! K*&%0%+(H+%'ZI'! M'4'$! 3%Y$IZ! H#!
+HP4,*H&B!e$0%3,O!$%00,'!,P,4K$,+%0H'!D+(D'&*D!Q4,Z,#$3HZO!*(,Y0IZ!+!,P*(KYH+%0HH!
H!$,*&%&,L0,!$,4,Q,*&,D]HZO!+!*+D#H!*!L'Z!0'!0%d(,!dH4,3,Q,!4%*M4,*&4%0'0HDB!

2(D! 4'd'0HD! $%00,[! M4,P('ZI! *M'\H%(H*&%ZH! eee! -6iF61F',5! PI(%!
4%#4%P,&%0%! &'/0,(,QHD! H0&'(('3&K%()0,Q,! +H$',! Z,0H&,4H0Q%! ,Pc'Z%! +IPK4'00,[!
M,4,$IB!J!4%Z3%/!M4'$(,Y'00,[!&'/0,(,QHH!M'4'$!3%Y$IZ!H#!+HP4,*H&!K*&%0%+(H+%'&*D!
+H$',3%Z'4%!+I*,3,Q,!4%#4'd'0HDO!H#,P4%Y'0H'!*!3,&,4,[!,P4%P%&I+%'&*D!*M'\H%()0,[!
M4,Q4%ZZ,[!*!H*M,()#,+%0H'Z!&'/0,(,QH[!Z%dH00,Q,!#4'0HDB!a,!4'#K()&%&%Z!,P4%P,&3H!
*&4,D&*D! 34H+I'! ,Pc'Z%! +I/,$%! d(%Z%! *! 3%Y$,Q,! +HP4,*H&%! +! '$H0H\K! +4'Z'0H! H!
*KZZ%40,Q,!,Pc'Z%!d(%Z%!+I/,$D]'Q,!H#!*3+%YH0IB!

_%#4%P,&%00%D! &'/0,(,QHD! HZ''&! #0%LH&'()0I'! M4'HZK]'*&+%O! ,PK*(,+('00I'O! +!
M'4+K^!,L'4'$)O!M4,*&,&,[!H!3,ZM%3&0,*&)^!M4HZ'0D'Z,Q,!,P,4K$,+%0HDS!

1! M4,+'$'0H'! 4%P,&! +,#Z,Y0,! 0%! P,()dH0*&+'! M4HZ'0D'ZI/! PK4,+I/!
K*&%0,+,3!P'#!0',P/,$HZ,*&H!H#Z'0'0HD!H/!3,0*&4K3\HHn!

1! ,&*K&*&+K^&! (,QH*&HL'*3H'! *(,Y0,*&H! M,! $,*&%+3'! 34KM0,Q%P%4H&0,Q,!
,P,4K$,+%0HDO! L&,! ,*,P'00,! %3&K%()0,! $(D! K$%('00I/! ,Pc'3&,+! +! &4K$0,$,*&KM0I/!
4%[,0%/n!

1! ,P*(KYH+%0H'! *H*&'ZI! 0%! Z'*&'! +IM,(0'0HD! 4%P,&! Z,Y'&! M4,+,$H&)*D!
M'4*,0%(,Z!M%4&HH!F."!P'#!M4H+('L'0HD!$,M,(0H&'()0I/!*M'\H%(H*&,+B!

J!4%Z3%/!,MI&0,1M4,ZId('00,[!l3*M(K%&%\HH!*H*&'Z%!H0&'(('3&K%()0,Q,!+H$',!
Z,0H&,4H0Q%! ,Pc'Z%! +IPK4'00,[! M,4,$I! PI(%! ,M4,P,+%0%! P,(''! L'Z! 0%! 98! ,Pc'3&%/!
4%#(HL0I/! #%3%#LH3,+O! +! *,,&+'&*&+HH! *! ,&#I+%ZH! 3,&,4I/! M,! H0N,4Z%&H+0,*&H!
4'#K()&%&,+!4%#4%P,&%00%D!*H*&'Z%!*,M,*&%+HZ%!*!M4HZ'0'0H'Z!d(%Z,+#+'dH+%^]H/!
Z%dH0!H!P,(''!lNN'3&H+0%!M,!*4%+0'0H^!*!4KL0IZ!+#+'dH+%0H'ZB!i%M4HZ'4O!0%!,$0,Z!
H#! ,Pc'3&,+O! Q$'! *H*&'Z%! H*M,()#,+%(%*)! M%4%(('()0,! *! 4KL0IZ! +#+'dH+%0H'ZO! M4H!
,P]'Z! M(%0,+,Z! ,Pc'Z%! d(%Z%! M,! *'3\HH! E87! Z!! ,Pc'Z! M,! $%00IZ! *H*&'ZI!
H0&'(('3&K%()0,Q,! +H$',! Z,0H&,4H0Q%! *,*&%+H(! E97! Z!! %! M,! $%00IZ! 4KL0,Q,!
+#+'dH+%0HD! R! C>T!Z!B!a4H+'$'00I'! 4'#K()&%&I! /,4,d,! *,Q(%*K^&*D!Z'Y$K! *,P,[O! %!
M,(KL'00%D!&,L0,*&)!,P'*M'LH+%'&!4'd'0H'!P,()dH0*&+%!M,*&%+('00I/!#%$%LB!

a,(KL'0H'! 3,(HL'*&+'00I/! $%00I/! ,P! ,Pc'Z'! +I/,$%! d(%Z%! H#! *3+%YH0I! +!
4'%()0,Z! +4'Z'0H! M,#+,(D'&! ,*K]'*&+(D&)! H/! 3,ZM('3*0K^! H0&'4M4'&%\H^! +Z'*&'! *!
&'/0,(,QHL'*3HZH! M%4%Z'&4%ZH! PK4'0HDO! $%00IZH! QH$4%+(HL'*3H/! 4%*L'&,+! H!
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!

4'#K()&%&%Z! (%P,4%&,40I/! H**('$,+%0H[! d(%Z%B! i%! ,*0,+%0HH! %0%(H#%! l&H/! $%00I/!
Z,Y0,! *$'(%&)! +I+,$I! ,! (,3%(H#%\HH! ,*(,Y0'0HD! +! *&+,('! *3+%YH0IO! M4HLH0%/! H/!
+,#0H30,+'0HD!H!0',P/,$HZI/!H#Z'0'0HD/!&'/0,(,QHL'*3H/!M%4%Z'&4,+!PK4'0HD!$(D!H/!
M4'$,&+4%]'0HD!+!$'()0'[d'ZB!

.%3HZ! ,P4%#,ZO! M4'$*&%+('00%D! +! $%00,[! *&%&)'! &'/0,(,QHD! #0%LH&'()0,!
4%*dH4D'&! ,Pc'Z! H0N,4Z%\HH! M4H! *&4,H&'()*&+'! *3+%YH0I! H! HZ''&! M'4*M'3&H+I!
dH4,3,Q,!M4HZ'0'0HDB!

!
!

PGNI6NH+R=!Q=I66=8=+qGH[QKN9H![=8=+Q=[F+6F+
KF!QP=KNL=!Q]+J=!J=8NR!F+

+
T)3"1&+P7i7!!
!"#$%&'$&()*+*,-./012&3*41-3*56372&1//589-.*,856/012&:-/;9*+/,.83372&
;31.8+/1,8,&1<831&=>">&?8+37@8./0-:-A&
!

-6%ZIZ!&4K$0IZO!0,!H!*%ZIZ!
Q(%+0IZ!$(D!KL'0,Q,!D+(D'&*D!
0',P/,$HZ,*&)! PI&)!
M4'$'()0,! *&4,QHZ! H!
P'*M4H*&4%*&0IZ! 34H&H3,Z! H!
*K$)'[! *+,H/! QHM,&'#O! *+,H/!
,MI&,+O!*+,H/!,P,P]'0H[5B!
!

=f3%$'ZH3!iBiB!6'Z'0,+O!
0,P'('+*3H[!(%K4'%&?B!

!
J! 4%P,&'! Ü9á! M4H+,$H&*D! %0%(H#! +,#Z,Y0,Q,! H*M,()#,+%0HD! N,*N,QHM*%! +!

$,4,Y0,Z! *&4,H&'()*&+'O! 3%3! *M,*,P%! K&H(H#%\HH! l&,Q,! ,&/,$%! M4,ZId('00,Q,!
M4,H#+,$*&+%!H!*0HY'0HD!'Q,!0'Q%&H+0,Q,!+(HD0HD!0%!,34KY%^]K^!*4'$KB!e&Z'L%'&*D!
+I*,3%D! *3,4,*&)! 4%*&+,4'0HD! H**('$K'ZI/! ,P4%#\,+! +! +,$'! *! 4%#(HL0,[! H*/,$0,[!
ZH0'4%(H#%\H'[! H! H/! 4%#4Kd'0H'B! 2'(%'&*D! +I+,$! ,! M4'Y$'+4'Z'00,*&H! M4HZ'0'0HD!
4%**Z%&4H+%'Z,Q,! &'/0,Q'00,Q,! *I4)D! M4H! ,PK*&4,[*&+'! $,4,Y0,Q,! M,(,&0%! P'#!
$,M,(0H&'()0I/!H**('$,+%0H[!

J! 3%L'*&+'! ,$0,Q,! H#! +%4H%0&,+! H#KL'0HD! NH#H3,1/HZHL'*3H/! /%4%3&'4H*&H3!
N,*N,QHM*%O! M4,+,$HZ,Q,! $(D! ,\'03H! 'Q,! 4%*&+,4HZ,*&H! +! $H*&H((H4,+%00,[! +,$'! H!
+,#Z,Y0,Q,! M,*('$K^]'Q,! l3,(,QHL'*3H! P'#,M%*0,Q,! H*M,()#,+%0HD! +! 0%4,$0,Z!
/,#D[*&+'O! %+&,4,Z!M4'$(%Q%'&*D! l('3&4,,P4%P,&3%!M,*&,D00IZ!l('3&4HL'*3HZ!&,3,ZB!
s3*M'4HZ'0&I! M4,+,$H(H*)! M,! 4%0''! ,MKP(H3,+%00,[! Z'&,$H3'! H! D+(D^&*D!
M4,$,(Y'0H'Z! M4'$I$K]H/! 0%P(^$'0H[! Ü7O! CO! H! $4BáB! ePc'3&,Z! H#KL'0HD! M,*(KYH(H!
,P4%#\I!N,*N,QHM*%O!,&,P4%00I'!H#!,&+%(,+!/HZ3,ZPH0%&%!@g!fe!-fM%&H&5!=#%M%*I!
,3,(,!C!Z(0B!&B?B!

2(D!M4HZ'4%!4%**Z,&4HZ!4'#K()&%&I!+!H*/,$0I/!,P4%#\%/!=$,!l('3&4,,P4%P,&3H?O!
+!*4%+0'0HH!*!Z%&'4H%(%ZHO!M,(KL'00IZH!0%!3%&,$'!Q',l('3&4,/HZHL'*3H/!K*&4,[*&+!
=#%&4%L'00,'!3,(HL'*&+,!l('3&4HL'*&+%!98!f©L?B!G'4,[!4%*&+,4HZ,*&H!%0%(H#H4K'Z,Q,!
Z%&'4H%(%!D+(D'&*D!H#Z'0'0H'!'Q,!ZH0'4%(H#%\HH!+!+,$0,[!+I&DY3'B!

:*&%0,+('0,O!L&,!ZH0'4%(H#%\HD!H*/,$0,Q,!,P4%#\%!M4%3&HL'*3H!0'!H#Z'0D'&*D!0%!
M4,&HY'0HH!+*'Q,!l3*M'4HZ'0&%!H!*,*&%+(D'&!M,4D$3%!7C8!ZQí$Z!!=4H*B!9?B!6+D#%0,!l&,!*!
PI*&4IZ! 4%*&+,4'0H'Z! ('Q3,4%*&+,4HZI/! *,('[O! +/,$D]H/! +! *,*&%+! N,*N,QHM*%! ÜCáB!
_%*&+,4'0H'! ,P4%#\%O! ,P4%P,&%00,Q,! M,*&,D00IZ! &,3,ZO! M4,H*/,$H&! H0%L'O! +! 0'Z!
NH3*H4K'&*D! 4,*&! ZH0'4%(H#%\HH! *,! +4'Z'0'ZB! i%L%()0,'! #0%L'0H'! ZH0'4%(H#%\HHO!
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#%NH3*H4,+%00,'!+!&'L'0H'!9!ZH0!4%*&+,4'0HD!N,*N,QHM*%O!*,*&%+(D'&!98><!ZQí$Z!!H!#%!
78!ZH0!H0&'0*H+0,!0%4%*&%'&!$,!9E78!ZQí$Z!O!$,*&HQ%D!Z%3*HZKZ%!9<98!ZQí$Z!!#%!E8!ZH0!
=4H*B!7?B!

_,*&! 4%*&+,4HZ,*&H! ,P4%#\,+! M,*('! l('3&4,,P4%P,&3H! *+D#%0O! M,1+H$HZ,ZKO! *!
N%#,+IZH! ,P4%&HZIZH! M'4'/,$%ZH! QHM*%! =è|Vé'©7x$é?! +! Z'&%*&%PH()0K^! N%#K! R!
4%*&+,4HZI[!%0QH$4H&!=ª1è|Vé'?O!3,&,4I'!M4,H*/,$D&!H#1#%!H#Z'0'0HD!&'ZM'4%&K4I!+!
H**('$K'Z,[!*4'$'!M4H!M4,/,Y$'0HH!l('3&4HL'*3,Q,!&,3%!ÜEáB!6M,*,P*&+K'&!4,*&K!&%3Y'!
M4,\'**!+,**&%0,+('0HD!H,0,+!+,$,4,$%!0%!3%&,$'O!M,+Id%^]H[!3,0\'0&4%\H^!Z0,QH/!
Z%(,4%*&+,4HZI/!*,'$H0'0H[!Ü<áB!

!

!
_H*K0,3!9B!"#Z'0'0H'!ZH0'4%(H#%\HH!+,$0,[!+I&DY3H!H*/,$0,Q,!,P4%#\%B!

!
_H*B!7B!"#Z'0'0H'!ZH0'4%(H#%\HH!+,$0,[!+I&DY3H!,P4%P,&%00,Q,!,P4%#\%!

a,$! +,#$'[*&+H'Z! M,*&,D00,Q,! l('3&4HL'*3,Q,! &,3%O! +! ,P4%#\%/! +*('$! #%!
H#Z'0'0H'Z!N%#,+,Q,!H!ZH0'4%(,QHL'*3,Q,!*,*&%+%!Ü7O!CO!H!$4Bá!M4,H*/,$H&!H#Z'0'0H'!
/%4%3&'4%! H/! 4%*&+,4HZ,*&H! +! $H*&H((H4,+%00,[! +,$'O! L&,! 0%HP,(''! H0&'0*H+0,!
M4,D+(D'&*D! +!M4H3%&,$0I/!KL%*&3%/! Q',l('3&4,/HZHL'*3,Q,!K*&4,[*&+%B!a,(KL'00I'!
4'#K()&%&I!0'!M,#+,(D^&!0%!*'Q,$0Dd0H[!$'0)!*LH&%&)!l('3&4,,P4%P,&3K!M,*&,D00IZ!
&,3,Z!$'[*&+'00IZ!H0*&4KZ'0&,Z!*0HY'0HD!4%*&+,4HZ,*&H!N,*N,QHM*%!+!+,$0,[!*4'$'B!
.4'PK'&*D! M4,+'$'0H'! $,M,(0H&'()0I/! H**('$,+%0H[O! 0%M4%+('00I/! 0%! KZ'0)d'0H'!
ZHQ4%\H,00,[! *M,*,P0,*&H! +! +,$,0,*0I'! Q,4H#,0&I! l3,(,QHL'*3H! 0'! P'#,M%*0I/!
3,ZM,0'0&,+!$%00,Q,!,&/,$%B!

!
!U)'%(+.)$1#"$4#0+

9! )-59*,013& )>O>H& l-N5-.& B>P>! a4,P('ZI! H*M,()#,+%0HD! N,*N,QHM*%! +! $,4,Y0,Z!
*&4,H&'()*&+'!íí!i'$4%!a,+,(Y)D!H!a4H3%*MHDB!789TB!ì!TpB!6B!<>1A9B+

7! a1:*8.& '>j>H& a858F-.& b>B>H& f8+83-.& O>B>! "#Z'0'0H'! M,4,+,Q,! M4,*&4%0*&+%!
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,&/,$,+! M'4'4%P,&3H! N,*N,4*,$'4Y%]'Q,! *I4)D! +! N,*N,40K^! 3H*(,&K! M4H! H/!
l('3&4,,P4%P,&3'! íí! i'$4,M,()#,+%0H'! ««U! +'3B! 789TB! ì! 7B! 6B! 9<E19<TB! 2,*&KM0,! M,!
%$4'*KS! ôääûSíí}|y}Búãí¬Äãú}|Ö­}yzúÄûÄÖ£ÄÑ|}ày­¤¤àí|úÇôàÑ1£ôãú}|Ö|í789Tí7­T8­Öyä­!
ëyÄÖÄëàÅôyâÇàÇô­ûÄõyzíB!2%&%!,P4%]'0HD!99B99B7879B!

C! a1:*8.& '>j>H& a858F-.& b>B>H& l-N5-.& B>P>H& f8+83-.& O>B>! "**('$,+%0H'!
l('3&4,3H0'&HL'*3H/! H! l('3&4,/HZHL'*3H/! D+('0H[! +! N,*N,QHM*'! M4H! 4'd'0HH!
Q',l3,(,QHL'*3H/! #%$%L! íí! F',l3,(,QHDB! "0Y'0'40%D! Q',(,QHDB! FH$4,Q',(,QHDB!
F',34H,(,QHDB!7879B!ì!7B!6B!p<R><B!

E!b1+&%>B>!a,4,$,,P4%#K^]H'!ZH0'4%(I!S!*M4%+,L0H3B!J!<!&B!.B!9B! í!%>B>&b1+H&e>B>&
l*;1H&bC>&h;/<*3O!R!GBS!GH4B!9TA<B!1!E8>!*B!

<! a4H3(%$0%D! l('3&4,/HZHD! í! e>O>& B:5*9G8H& =>x>& "-K<*3H& =>x>& g;9+J.48.H& Q>Q>&
g;G6<13H&B>d>&x-<15-.`&M,$!4'$B!=>x>&g;9+J.48.*>&R!GBS!-wHZHD5B!9Tp<B!1!<<7!*B!

!
!

8H=JNVN9H![NH+N!!GHO=PF6NI+![PFWN6+RKN+R=N![F_+K`O6Y_+
R=GHV6Y_+N![=RFHLY_+

+
T):(),"+=7i7+
=*41-3*56372&%31.8+/1,8,&%GD801/,*3*&1<831&f1+G-&%5;:D80*&

+
i%!M4HZ'4'!KL%*&3%!mY0I[!.'4'3(H!4%**Z,&4'0!,MI&!M4%3&HL'*3,Q,!M4HZ'0'0HD!

Q',NH#HL'*3H,Q,!H**('$,+%0HD!*3+%YH0!M4H!M,H*3%/!4K$0I/!M,('#0I/!H*3,M%'ZI/B!
:L%*&,3! mY0I[! .'4'3(H! =f(Z%(I3*3H[! 4K$0I[! 4%[,0?! 4%*M,(,Y'0! 0%! M4%+,Z!

P,4&K! ;I433I#! *%D! +Id'! *(HD0HD! 'Q,! *! 4K*(,Z! 4BfP$Y%#B! e/+%&I+%'&! ^Y0K^! L%*&)!
H#+'*&0,Q,!4K$,M4,D+('0HD!.'4'3(HO!+I$'('00,Q,!J,3%(,Z!JB"B!H!$4B!+!M'4H,$!4%P,&!!
78891788<QQB!J!&,&!M'4H,$!4%P,&I!M4,+,$H(H*)!M4'HZK]'*&+'00,!+!*'+'40,[!'Q,!L%*&HB!
@I(,!+ID+('0,!,$0,HZ'00,'!4K$,M4,D+('0H'B!!!

:L%*&,3! 4%*M,(,Y'0! +! M4'$'(%/! fP$Y%#*3,[! *KPZ'4H$H,0%()0,[! *&4K3&K4IO!
/%4%3&'4H#K^]'[*D! *'4H'[! *KPM%4%(('()0I/! 3K(H*,,P4%#0I/! &'3&,0HL'*3H/!
0%4Kd'0H[B! 6! ^Q%! *&4K3&K4%! ,Q4%0HLH+%'&*D! H0&4K#H+0IZH! ,P4%#,+%0HDZHO! &%3!
0%#I+%'Z,[! Z,PH()0,[! #,0,[O! 0%! *'+'4! M4,*('YH+%'&*D! 0%! M4%+,P'4'Y)'! 4Bf0Q4'0B!
G,]0,*&)!*,*&%+(D'&!+!M4'$'(%/!8Op19O9!3ZB!!

i%!KL%*&3'!+IM,(0'0,!PK4'0H'!3,(,03,+I/!*3+%YH0!H!M4,+'$'0I!Q',NH#HL'*3H'!
H**('$,+%0HD!*3+%YH0B!

F,40,1PK4,+I'! 4%P,&I! 0%! KL%*&3'! M4,+,$H(H*)! +! M4'$'(%/! K*&%0,+('00I/!
Q',NH#HL'*3H/!H!Q',/HZHL'*3H/!%0,Z%()0I/!,P(%*&'[B!a4,PK4'0,!99!*3+%YH0O!Q(KPH0,[!
,&!978O8!$,!CC>O8!Z! =4H*B9?B!J!*3+%YH0%/!+*34I&I!M4'HZK]'*&+'00,!Z'&%*,Z%&HL'*3H!
H#Z'0'00I'! +K(3%0H&I! L%d(H0*3,Q,! 3,ZM('3*%! M,34,+0I/! H! *'3K]H/! N%\H[!
%0$'#H&,+,Q,!R!%0$'#H$%\H&,+,Q,!*,*&%+%B!G,]0,*&)!*4'$0'[!M%L3H!M,34,+0,[!N%\HH!
M,!*3+%YH0%Z!f617>O!f61C9O!f61C7!*,*&%+(D'&!,&!ECO8!$,!p>O8!ZB!a,4,$I!HZ'^&!*4'$0'1
Q4KP,,P(,Z,L0,'! *&4,'0H'O! M,$+'4Y'0I! M4,\'**%Z! +&,4HL0I/! H#Z'0'0H[! H!
+I]'(%LH+%0HDO! 3%4P,0%&H#H4,+%0IO! 3%,(H0H#H4+%0I! *! 4%#+H&H'Z! QH$4,*(^$! H!
/(,4H&H#%\HH! =L%*&HL0,?B! a,! 4'#K()&%&%Z! ,M4,P,+%0HD! *,$'4Y%0HD! #,(,&%! 0'!
M4'+Id%^&!N,0,+I/!#0%L'0H[B!!

!
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!
_H*B9B!6/'Z%!4%*M,(,Y'0HD!3,(,03,+I/!*3+%YH0!KL%*&3%!mY0I[!.'4'3(H!
!

J,! +*'/! M4,PK4'00I/! *3+%YH0%/! F:a! -_'QH,0%(Q',(,QHD5! Q',NH#HL'*3H'!
H**('$,+%0HD!M4,+,$H(H*)!*!\'()^S!

1!(H&,(,Q,1M'&4,NH#HL'*3,Q,!4%*L('0'0HD!M,4,$!4%#4'#,+!*3+%YH0n!
1!+I$'('0HD!+!4%#4'#%/!*3+%YH0!3+%4\'+I/!YH(!H!#,0!,3+%4\'+%0HDn!
1!Z%**,+I/!M,H*3,+!4%$H,%3&H+0I/!4K$n!
1!,M4'$'('0HD!M,(,Y'0HD!*&+,(%!*3+%YH0I!+!M4,*&4%0*&+'B!
2(D! 4'd'0HD! M,*&%+('00I/! #%$%L! M4HZ'0D(*D! *('$K^]H[! 3,ZM('3*! Z'&,$,+!

Q',NH#HL'*3H/!H**('$,+%0H[!+!*3+%YH0'S!!
1!Q%ZZ%13%4,&%Y!=F;?n!
1!Z'&,$!3%YK]H/*D!*,M4,&H+('0H[!=;6?n!
1!H03(H0,Z'&4HD!="03?B!
K"';.1,1,)1+U%#%2S++*34I&I/!*3+%YH0%ZHO!M4,+,$H(,*)!M,!$%00IZ!3%4,&%Y%!*!

KL'&,Z!,MI&%!M4'$I$K]H/!4%P,&!H!Q',(,QHL'*3,[!$,3KZ'0&%\HH!*3+%YH0B!J!4'#K()&%&'!
*,M,*&%+('0HD!Z%&'4H%(,+!3%4,&%Y%!*!Q',(,QHL'*3,[!$,3KZ'0&%\H'[!3'40%!,M4'$'('0I!
$H%M%#,0I! H#Z'0'0HD! '*&'*&+'00,[! 4%$H,%3&H+0,*&H! M,4,$! H! H/! l('3&4HL'*3H'!
*,M4,&H+('0HDO!%!&%3Y'!K&,L0'0I!Q(KPH0I!H!Z,]0,*&H!#,0!,3+%4\'+%0H[O!H#+'*&0D3,+!
M,! ,*H! *3+%YH0I! H! H/! Z,]0,*&HB! J! 4'#K()&%&'! %0%(H#%! Z%&'4H%(,+! 3%4,&%Y%!
K*&%0,+('0I!'*&'*&+'00%D!Q%ZZ%1%3&H+0,*&)!H!l('3&4HL'*3,'!*,M4,&H+('0H'!0%HP,(''!
4%*M4,*&4%0'00I/!M,4,$B!a,(KL'00I'!$%00I'!M4H+'$'0I!+!&%P(H\'!9B!!

;%3! +H$0,! H#! &%P(H\I! '*&'*&+'00%D! Q%ZZ%1%3&H+0,*&)! L'&+'4&HL0I/! ,&(,Y'0H[!
H#Z'0D'&*D! ,&! <! $,! 7EZ3_íLB! a,+Id'00%D! 4%$H,%3&H+0,*&)! ,&(,Y'0H[! =9<17EZ3_íL?!
,PK*(,+('0%! +'4,D&0,! M4',P(%$%0H'Z! +! 0H/! Q(H0H*&I/! ,&(,Y'0H[! *! ,P(,Z3%ZH!
Z'&%*,Z%&H&,+B!!

h*&'*&+'00%D!4%$H,%3&H+0,*&)!M,4,$O!*(%Q%^]H/!4%#4'#I!*3+%YH0O!H#Z'0D'&*D!+!
dH4,3,Z!$H%M%#,0'!,&!9!$,!Ep1<8Z3_íL!H!H0,Q$%!$,!>8Z3_íLB!

a,!+'(HLH0'!Q%ZZ%1%3&H+0,*&H!l&H!M,4,$I!Z,Y0,!M,$4%#$'(H&)!0%!&4H!Q4KMMIS!
9B! H#+'*&0D3HO!3+%4\'+I'!!YH(IO!!P%#%()&,H$IO!!%0$'#HP%#%()&I!!=!91!9<Z3_íL?n!
7B! %0$'#H&IO!Q4%0,$H,4H&I!=9AR79Z3_íL?n!!
CB! N'()#H&IO! Q4%0,$H,4H&1M,4NH4O! 4H,(H&1M,4NH4O! %0$'#H&,1$%\H&IO!

&4%/H%0$'#H&I!H!Z'&%+K(3%0H&I!=791C<1<8Z3_íL?B!!
!
!
!
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.%P(H\%!9!h*&'*&+'00%D!4%$H,%3&H+0,*&)!H!l('3&4HL'*3,'!*,M4,&H+('0H'!M,4,$O!!
+*34I&I/!*3+%YH0%ZH!
!

i%HZ'0,+%0H'!M,4,$!!

F%ZZ%1%3&H+0,*&)O!!
Z3_íL!

;%YK]''*D!
K$'()0,'!
*,M4,&H+('0H'O!
!eZ!Z!

,&!1!$,! L%*&,!
+*&4'LB! ,&1$,!

q'&+'4&HL0I'!,&(,Y'0HDS!
1!*KQ(H03HO!Q(H0I!Z'*&%ZH!*!M4HZ'*)^!M'*3%!H!
*!!!!!,P(,Z3%ZH!Z'&%*,Z%&H&,+!

!
>19E17E!

!
9919C! !

1!Q(H0I! 9E19A! ! !
1!M'*L%0,1Q(H0H*&I'!,&(,Y'0HD! <19<! 1! !
"#+'*&0D3H! 919E! E1>! <81C88!
;+%4\! C! 1! <8!
@%#%()&,H$I! 7O<19919A! ! 7T81E<8!
f0$'#H&I! 9C19T17>! 9A19T! <819<819<888!
@4'3LHD!M,!%0$'#H&%Z! 9717E! ! !
F4%0,$H,4H&I!=*3+1COEOAOp?! 9<1CC! 9T179! C81<81C<88!
g'()#H&I!=*3+98?! C71<8! CA1E8! 1!
F4%0H&!M,4NH4! 7917>1E7! 1! <81E888!
_H,(H&!M,4NH4!=*3+1pO>O98O99O79?! 771CA1EA! 7<17>! >817<81C8888!
.4%/H%0$'#H&I! 7C1C<! 7p1C8! 9881E881T88!
f0$'#H&,1$%\H&I! C81C7! 1! !

G'&%*,Z%&H&!M,!+K(3%0H&%Z! 981791Ep1
A8! ! C<19<81>888!

G'&%*,Z%&H&!3+%4\13%4P,0%&13%,(H01
*'4H\H&,+I'! E1771C>! ! !

!
e$0%3,!K+'4'00,!H!,$0,#0%L0,!M,$4%#$'(H&)!M,4,$I!+!M4'$'(%/!3%Y$,[!Q4KMMI!0'!

M4'$*&%+(D'&*D! +,#Z,Y0IZO! &B! 3B! H#Z'0'0HD! H/! Q%ZZ%1%3&H+0,*&'[! ('Y%&! +! ,$0,Z!
$H%M%#,0'O! L&,! *H()0,! #%&4K$0D'&! Q',(,QHL'*3K^! H0&'4M4'&%\H^! 4'#K()&%&,+! F;! +!
3%Y$,[!Q4KMM'B!;4,Z'!&,Q,O!K*&%0,+('0,O!L&,!H#Z'0'0HD!#0%L'0H[!4%$H,%3&H+0,*&H!$(D!
,$0H/!H!&'/!Y'!M,4,$!,PK*(,+('0,!4%#(HL0,[!*&'M'0)^!H!&HM,Z!+&,4HL0I/!H#Z'0'0H[B!
.%3O!*'4H\H&H#%\HDO!3%(HdM%&H#%\HDO!3%,(H0H#%\HD!M,+Id%^&!4%$H,%3&H+0,*&)!M,4,$O!
%!,3+%4\'+%0H'O!/(,4H&H#%\HDO!3%4P,0%&H#%\HDO!3%()\H&H#%\HD!M,0HY%^&!''B!a,l&,ZKO!+!
4D$'!*(KL%'+O!M,4,$I!/%4%3&'4H#K^&*D!P(H#3HZH!H(H!M'4'34I+%^]HZH*D!#0%L'0HDZH!
'*&'*&+'00,[! 4%$H,%3&H+0,*&HO! L&,! #%&4K$0D'&! H(H! $'(%'&! 0'+,#Z,Y0,[!
$HNN'4'0\H%\H^!3,034'&0I/!M,4,$! +! 3%Y$,[! Q4KMM'!M,! $%00IZ!F;B!J! l&H/! *(KL%D/!
4%*L('0'0H'!M,4,$!M4,+,$H(,*)!*!KL'&,Z!Q',(,QHL'*3,[!$,3KZ'0&%\HH!*3+%YH0IB!

6K$D!M,!+'(HLH0'!Q%ZZ%1%3&H+0,*&H!Z%QZ%&HL'*3H/!M,4,$O!+*34I&I/!*3+%YH0%ZHO!
H! 3,0NHQK4%\HH! $H%Q4%ZZ! F;! M4',P(%$%^&! M,4,$IO! +! ,*0,+0,ZO! *4'$0'13H*(,Q,O!
3H*(,Q,! *,*&%+%O! 0'4%+0,Z'40,! H#Z'0'00I'O! H0,Q$%! M4,3+%4\,+%00I'B! ! JI*,3H'!
#0%L'0HD!Q%ZZ%1%3&H+0,*&H!0%P(^$%^&*D!K!Z'&%*,Z%&HL'*3H!H#Z'0'00I/!+K(3%0H&,+!H!
K!H#Z'0'00I/!4H,(H&!R!M,4NH4,+B!6('$K'&!,&Z'&H&)O!L&,!M,!$%00IZ!J,3%(%!JB"BO!788<QB!
HZ'00,!+!l&H/!M,4,$%/!,&Z'L%^&*D!M,+Id'00I'!*,$'4Y%0HD!#,(,&%B!
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:+'4'00,! M,! $%00IZ! 3%4,&%Y%! ,&Z'L%^&*D! L'&+'4&HL0I'! ,&(,Y'0HDO! 3,&,4I'!
+*'Q$%!#%0HZ%^&!,$0K!H!&K!Y'!Q',(,QHL'*3K^!M,#H\H^B!F%ZZ%1%3&H+0,*&)!L'&+'4&HL0I/!
,&(,Y'0H[! H#Z'0D'&*D! ,&! <! $,! 7E! Z3_íL%*B! a,+Id'00%D! Q%ZZ%1%3&H+0,*&)! l&H/!
,&(,Y'0H[!Z,Y'&!PI&)!,PK*(,+('0%!('**,+H$0IZH!*KQ(H03%ZHO!Q(H0%ZH!*!,P(,Z3%ZH!
Z'&%*,Z%&H&,+!H(H!0%(HLH'Z!,4Q%0HL'*3H/!+']'*&+B!!

:+'4'00,!H!,$0,#0%L0,!,&0,*H&'()0,!+I*,3HZH!#0%L'0HDZH!'*&'*&+'00,Q,!Q%ZZ%1
H#(KL'0HD! +!Z'&%*,Z%&H&%/! L'&3,! ,&Z'L%^&*D! M4,YH(3H! *! Q4%NH&,ZB!.%3Y'! K+'4'00,!
0H#3,[!Q%ZZ%1%3&H+0,*&)^!,&Z'L%^&*D!3+%4\'+I'O!3%()\H&,+I'O!3%4P,0%&0I'!M4,YH(3H!
+! Z%QZ%&HL'*3H/! M,4,$%/B! q'&3,! ,&Z'L%^&*D! 0H#3HZH! #0%L'0HDZH! l('3&4HL'*3,Q,!
*,M4,&H+('0HD!#,0I!$4,P('0HD!H!#,0I!Z'&%*,Z%&HL'*3H/!M,4,$B!!!

e*0,+0%D! #%$%L%O! *&,D]%D! M'4'$! 3%4,&%Y,Z! 0%! KL%*&3'! mY0I[! .'4'3(H! 1! l&,!
+I$'('0H'! 3+%4\'+I/O! 3+%4\13%()\H&,+I/! YH(O! M4,YH(3,+! H! #,0! H0&'0*H+0,Q,!
,3+%4\'+%0HDB!a,*&%+('00%D!#%$%L%!4'd%(%*)!*!M,Z,])^!Z'&,$%!Q%ZZ%13%4,&%Y%=F;?!H!
Z'&,$%!3%YK]H/*D!*,M4,&H+('0H[!=;6?B!e*,P'00,!M'4*M'3&H+0I!3+%4\'+I'!M4,YH(3HO!
#,0I! H0&'0*H+0,Q,! ,3+%4\'+%0HDO! 3,&,4I'! M,! $%00IZ! 3%4,&%Y%! /%4%3&'4H#K^&*D!
0H#3HZH! H(H! M,0HY'00IZH! #0%L'0HDZH! '*&'*&+'00,[! 4%$H,%3&H+0,*&H! ,&0,*H&'()0,!
+Z']%^]H/! M,4,$B! 6&'M'0)! ,3+%4\'+%0HD! M,! $%00IZ! F;! /%4%3&'4H#K'&*D!
-3,lNNH\H'0&,Z!,3+%4\'+%0HD5!H!+I4%Y%'&*D!N,4ZK(,[!

!
[%&%®!=U(!1!U)?!í!U(! 988!ê!
Q$'!U(%%R!!H0&'0*H+0,*&)!Q%ZZ%1H#(KL'0HD!+Z']%^]H/!M,4,$O!
!!!!!!U)%%RH0&'0*H+0,*&)!Q%ZZ%1H#(KL'0HD!3+%4\'+I/!YH(!H!#,0!,3+%4\'+%0HDB!

;*+®7<¯E<ê¯H0&'0*H+0,!,3+%4\,+%00I'!M,4,$IB!!
;*+%°!E<ê!¯!3+%4\'+%D!YH(%B!

a4HZ'4!(H&,(,QHL'*3,Q,!4%*L('0'0HD!M,4,$!M4H+'$'0!0%!4H*B7O!M,!*3+%YH0'!ì78O!
H0&'4+%(!E1<>ZB!J!l&,[!*3+%YH0'!+IM,(0'0I!Z'&,$I!F;!H!"03(H0,Z'&4HDB!"#!4H*K03%!
+H$0,O! L&,! M,4,$I! 4%#4'#%! *3+%YH0I! L'&3,! $HNN'4'0\H4K^&*D! M,! +'(HLH0'! Q%ZZ%1
H#(KL'0HD!H!K&,L0D^&!$%00I'!PK4'0HDB!!

J! +'4/0'[!L%*&H!4%#4'#%! *3+%YH0IO!H0&'4+%(!8199O9ZO! ,&Z'L%^&*D!L'&+'4&HL0I'!
,&(,Y'0HDO! Q%ZZ%1%3&H+0,*&)!3,&,4I/!H#Z'0D'&*D!,&!A!$,!9TZ3_íLO! L&,! *,,&+'&*&+K'&!
*KQ(H03%Z!H!Q(H0%Z!*!,P(,Z3%ZH!Z'&%*,Z%&H&,+B!6K$D!M,!+'(HLH0'!Q%ZZ%1%3&H+0,*&H!H!
3,0NHQK4%\HH! $H%Q4%ZZI! F;O! +! H0&'4+%('! 99O917pOAZ! Z'&%*,Z%&H&I! M,! +K(3%0H&%Z!
%0$'#H&,+,Q,! *,*&%+%B! ;,0&%3&! *! 0HY'('Y%]HZH! H#+'*&0D3%ZH! L'&3H[B! G%(,Z,]0I'!
,&4H\%&'()0I'! %0,Z%(HH! 0%! $H%Q4%ZZ'! F;! ,PK*(,+('0IO! +'4,D&0,O! 3+%4\'+IZH!
M4,YH(3%ZHB! J! H0&'4+%('! 7pOARETOEZ! ZH0HZ%()0IZH! #0%L'0HDZH! Q%ZZ%1H#(KL'0HD!
=¢®8O<1TZ3_íL?! ,$0,#0%L0,! +I$'(D^&*D! H#+'*&0D3HB! J! l&H/! H#+'*&0D3%/! +! H0&'4+%(%/!
C9Op1C7O>Zn!CpO81C>O7Z!L'&3,!+I$'(D^&*D!+'4,D&0,!%M,NH#I!%0$'#H&,+B!J!H0&'4+%('!ETOE1
<>O8ZO! *,Q(%*0,! Q',(,QHL'*3,[! $,3KZ'0&%\HHO! *H()0,! H#Z'0'00I'O! ,3+%4\,+%00I'!
Z'&%*,Z%&H#H4,+%00I'! +K(3%0H&IO! 3,&,4I'! M,! $%00IZ! F;! /%4%3&'4H#K^&*D! Q%ZZ%1
%3&H+0,*&)^!¢ªÅ4®97Z3_íL!=,&!p!$,9>Z3_íL?B!

N,(.),%51$#);1'()1+ )?51#1,)r+ jN,(k! +,! +*'/! *3+%YH0%/! PI(H! +IM,(0'0I! +!
&,L3%/! L'4'#! 98ZB! a,! $%00IZ! H03(H0,Z'&4HL'*3H/! #%Z'4,+! *3+%YH0I! +'4&H3%()0IB!
_'#K()&%&I!l&H/!H#Z'4'0H[!H*M,()#,+%(H*)!M4H!M,*&4,'0HH!Q',(,QHL'*3H/!4%#4'#,+!H!
$(D!,M4'$'('0HD!M,(,Y'0HD!*&+,(%!*3+%YH0I!+!M4,*&4%0*&+'!=%#HZK&%()0I[!H!#'0H&0I[!
KQ(I!,&3(,0'0HD!*&+,(%!*3+%YH0I?B!!

P0&%20E+
"*/,$D!H#!+Id'!H#(,Y'00,Q,!Z,Y0,!*$'(%&)!+I+,$O!L&,!$%00I'!Z'&,$,+!1!F;O!;6O!

"03! M,#+,(H(H! +I$'(H&)! 3+%4\'+I'! YH(IO! #,0I! ,3+%4\'+%0HDO! K&,L0D&)! Z,]0,*&H! H!
Q(KPH0I! H/! #%('Q%0HDO! +I$'(D&)! #,0I! $4,P('0HDO! *,M4,+,Y$%^]H'! &'3&,0HL'*3H'!
0%4Kd'0HDO!!H!,M4'$'(H&)!M,(,Y'0H'!*&+,(%!*3+%YH0I!+!M4,*&4%0*&+'B!

!

!
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_H*B!7B!!!a4HZ'4!H0&'4M4'&%\HH!4'#K()&%&,+!F"6B!
63+%YH0%!ì!78O!!KL%*&,3!mY0I[!.'4'3(H!

!
_'#K()&%&I!Q',NH#HL'*3H/!H**('$,+%0H[!*3+%YH0!+!*,L'&%0HH!*!,MH*%0H'Z!3'40%!

M,+Id%^&! $,*&,+'40,*&)! Q',(,QHL'*3,[! $,3KZ'0&%\HH! *3+%YH0O! H*3(^L%^&! M4,MK*3!
4K$0I/! H0&'4+%(,+! H! M,#+,(D^&! H*M,()#,+%&)! $%00I'! F"6! $(D! K+D#3H! H! M,*&4,'0HD!
Q',(,QHL'*3H/!4%#4'#,+B!!
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!
!
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!
!
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V6F9H6NH+RK=MH!!=P+PY!FGNPF6NI+6F+VF[Gi9NQHG]6Y_+
!QFONI_+8FG=8H6HVF+j6F+RKNLHKH+8KHLI9N6![=8=+

LH!Q=K=WOH6NI+[FGNZ6Y_+!=GHZk+
!
8%,;"#1,(%+=7R7S+G":),"+N7G7+
!"#$%&'$&()*+*,-./012&3*41-3*56372&1//589-.*,856/012&:-/;9*+/,.83372&
;31.8+/1,8,&1<831&=>">&?8+37@8./0-:-A&
!

F4'ZDLH0*3,'! Z'*&,4,Y$'0H'! 3%(H[0I/! *,('[! 4%*M,(,Y'0,! +! M4'$'(%/!
6%N4,0,+*3,Q,!KL%*&3%!a4H+,(Y*3,[!Z,0,3(H0%(H!H!M4'$*&%+(D'&!&KMH3,+I[!KL%*&,3!
a4H3%*MH[*3,Q,! *,('4,$0,Q,! P%**'[0%B! F%(,Q'00%D! &,(]%! +! 4%[,0'! Z'*&,4,Y$'0HD!
M4'$*&%+('0%!M,4,$%ZH!M,Q,Y*3,[O!%0&HM,+*3,[O!MHQ%4'+*3,[O!$,(H00,[!H!'4K*(%0*3,[!
4H&Z,M%L'3B! 6H()+H0H&,+I[! -M4,$K3&H+0I[5! Q,4H#,0&! Z'*&,4,Y$'0HD! *+D#%0! *!
M,Q,Y*3,[!4H&Z,M%L3,[B!J!*3+%YH0%/O!M4,PK4'00I/!+!7898!Q,$K!0%!+,*&,L0,Z!N(%0Q'!
Z'*&,4,Y$'0HD! PI(%! +*34I&%! *%Z%D! 0HY0DD! (KQ,+*3%D! 4H&Z,M%L3%! *! C81E8! Z'&4,+IZ!
Q,4H#,0&,Z!3%40%((H&,+!H!3%40%((H&1Q%(H&,+I/!M,4,$B!i%!l&H/!Y'!KL%*&3%/O!%!&%3Y'!+!
0'3,&,4I/! *3+%YH0%/! ,*0,+0,[! L%*&H! Z'*&,4,Y$'0HD! 3%40%((H&,+I'O! 3%40%((H&1
Q%(H&,+I'O! 3%40%((H&1*H()+H0,+I'! H! 3%40%((H&1PHd,NH&,+I'! M,4,$I! K*&%0,+('0I! +!
$,(H00,[! 4H&Z,M%L3'B! 6H()+H0H&,+I[! Q,4H#,0&! ,*0,+0,[! L%*&H! Z'*&,4,Y$'0HD! +!
+,*&,L0,Z!0%M4%+('0HH!+I3(H0H+%'&*DB!!

JIM,(0'00,'! 0%ZH! $'&%()0,'! ,MH*%0H'! 3%(H[0,1Z%Q0H'+I/! M,4,$! +! 4%#4'#%/!
(KQ,+*3,[O! M,Q,Y*3,[! H! $,(H00,[! 4H&Z,M%L'3! M,3%#%(,! 0%! P,()dK^! 4,()! M4,\'**,+!
+I*%(H+%0HDO!*+D#%00I/!*!M'4H,$HL'*3HZ!M,*&KM('0H'Z!+!P%**'[0!*!3,0\'0&4H4,+%00,[!
4%M,[!Z'0''! *QK]'00I/! +,$B!u+('0H'! +I*%(H+%0HD! /(,4H*&,Q,! 0%&4HD! M4H! *Z'd'0HH!
3,0\'0&4H4,+%00,[!4%MI!*,('4,$0,Q,!P%**'[0%O!0%/,$D]'[*D!0%!*&%$HH!*%$3H!3%(H[0I/!
*,('[! *! Z'0''! M(,&0IZH! 4%*&+,4%ZHO! 0%*I]'00IZH! l&HZ! 3,ZM,0'0&,Z! ,MH*%0,! eB@B!
_%KM,Z!=_%KMO!9TpC?O!%!$'&%()0,'!,MH*%0H'!,P4%#K^]'Q,*D!M4H!l&,Z!Q%(H&%!+I*%(H+%0HD!
+IM,(0'0,!JBGB!;,+%('+HL'Z!=;,+%('+HLO!9Tp>?B!"**('$,+%0HD!Q%(,Q'00I/!,&(,Y'0H[!
a4H3%*MHD! M,#+,(H(H! M4H+D#%&)! N,4ZH4,+%0HD! Q,4H#,0&,+! Q%(H&%! +I*%(H+%0HD! 3!
,M4'$'('00IZ!H0&'4+%(%Z!Q%(,Q'00,Q,!4%#4'#%!H!M,3%#%&)!+,#Z,Y0,*&)!H*M,()#,+%0HD!
H/!+!Q'0'&HL'*3H/!H0&'4M4'&%\HD/!/,$%!Q%(,Q'00,Q,!M4,\'**%!=t'4'P\,+%!H!$4BO!9T>AO!
G,*3,+*3H[O!F,0L%4'03,O!9T>TO!788E?B!

J! &,! Y'! +4'ZD! +! ,MKP(H3,+%00,[! (H&'4%&K4'! 0'! +*&4'L%'&*D! 4%P,&O! +! 3,&,4I/!
,P*&,D&'()0,!4%**Z%&4H+%(,*)!PI!*KZZ%40,'!+(HD0H'!l&,Q,!M4,\'**%!0%!/,$!Q%(,Q'00,[!
*'$HZ'0&%\HHB! G'Y$K! &'ZO! $'&%()0,'! H#KL'0H'! Q%(,Q'00I/! ,&(,Y'0H[! 0%! +,*&,L0,Z!
N(%0Q'!F4'ZDLH0*3,Q,!Z'*&,4,Y$'0HD!3%(H[0I/!*,('[O!M,3%#%(,!L4'#+IL%[0,!P,()dK^!
4,()! Q,4H#,0&,+! Q%(H&%! +I*%(H+%0HD! +! -M4,$K3&H+0I/5! 3%(H[0,1Z%Q0H'+I/!
H0&'4+%(%/?O!3,&,4I[!,P4%#K'&!&,(*&I'!3,43H!H!#0%LH&'()0I'!*3,M('0HD!M4,H#+,()0,!
,4H'0&H4,+%00I/! 34H*&%((,+! Q%(H&,+! +I*%(H+%0HDB! ;4H*&%((I! HZ'^&O! 3%3! M4%+H(,O!
H$H,Z,4N0I'!,L'4&%0HDO!%!L%*&,!\'0&4%ZH!$(D!H/!34H*&%((H#%\HH!D+(D(H*)!*3,M('0HD!
34H*&%((,+!%0QH$4H&%O!&%3Y'!D+(D^]H'*DO!+H$HZ,O!4'#K()&%&,Z!+I*%(H+%0HD!*K()N%&%!
3%()\HDB!

J!&,!Y'!+4'ZD!+!H0&'4+%(%/!4%#+H&HD!3%40%((H&%!=*,!#0%LH&'()0,[!4,()^!Q%(H&%!
+I*%(H+%0HD?! +*&4'L%^&*D! 4%#0,*&H! M,4,$! 3%40%((H&1*H()+H0,+,Q,! *,*&%+%! *!
H$H,Z,4N0IZH!34H*&%((%ZH!Z,(,L0,1P'(,Q,!*H()+H0%B!!

"**('$,+%0HD! *,*&%+%! 4'(H3&,+! 4%MI! *,('4,$0,Q,! P%**'[0%! =+,! +3(^L'0HD/! +!
Q%(H&'!H!*H()+H0'?!M,3%#%(HO!L&,!+!*,*&%+'!4%MI!H#!3,&,4,[!34H*&%((H#,+%(*D!3%40%((H&!
3,(HL'*&+,! H,0,+! 3%(HD! H! Z%Q0HD! *,*&%+(D(,! *,,&+'&*&+'00,! 7817<! H! T<1988! Qí(!
=G,*3,+*3H[O! F,0L%4'03,O! 9T>TO! 788EO! F,0L%4'03,O! 788A?B! J! &,! Y'! +4'ZD! 4%M%O!
,&0,*H&'()0,! M,0HY'00,[! 3,0\'0&4%\HH! H#1#%! L4'#+IL%[0,! P,()d,[! K$%('00,*&H! ,&!
+/,$0,Q,!M4,(H+%!*,('4,$0,Q,!P%**'[0%!*QK]%(%*)!$,!3,0\'0&4%\H[!9>178!Qí(!3%(HD!H!
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E81E<!Qí(!Z%Q0HD!0%!0%L%(,!N,4ZH4,+%0HD!Q%(H&,+,Q,!Q,4H#,0&%!M,Q,Y*3,[!4H&Z,M%L3HB!
a4HZ'40,!&%3H'!Y'!3,0\'0&4%\HH!l&H/!3,ZM,0'0&,+!Z,Y0,!M4'$M,(%Q%&)!H!$(D!$4KQH/!
+4'Z'00I/! H0&'4+%(,+! N,4ZH4,+%0HD! Q%(,Q'00I/! M,4,$! H#1#%! &KMH3,+,Q,! /%4%3&'4%!
$%00,Q,! KL%*&3%! *,('4,$0,Q,! P%**'[0%B! s&,! M,$&+'4Y$%'&*D! H! $%00IZH! M,! H#KL'0H^!
4%MI!+3(^L'0H[S!KY'!0%!*'4'$H0'!Q%(H&,+,[!*&%$HH!%0&HM,+*3,Q,!H!$,(H00,Q,!\H3(%!
=G,*3,+*3H[! H! $4BO! 788C?B! JI*%(H+%0H'! /(,4H*&,Q,! 0%&4HD! H#! 4%MI! M,0HY'00,[!
3,0\'0&4%\HH!M4H+,$H(,!3!*K]'*&+'00,ZK!0%4Kd'0H^!*,,&0,d'0H[!3,ZM,0'0&,+!+!0'[!
H!4,()!H,0,+!3%(HD!+,#4%*&%(%B!a4H!M,*&'M'00,Z!*Z'd'0HH!4%*&+,4,+!+P(H#H!+'4/0'[!
M,+'4/0,*&H!%3+%&,4HH!*KPP%**'[0%!#%!*Lv&!M,D+H+d'Q,*D!H#PI&3%!H,0,+!3%(HD!Z,Q(,!
0%L%&)*D! +I*%(H+%0H'! /(,4H*&,Q,! 3%(HDO! &%3! 3%3! 'Q,! 3,(HL'*&+,! 0%! 3%40%((H&,+,[!
*&%$HH! ,PIL0,! (Hd)! 0'#0%LH&'()0,! M4'+Id%'&! 77! Qí(! =J%(Dd3,O! 9TA7?B! i'! *,+*'Z!
,PcD*0HZ! &,()3,! +! &%3,Z! *(KL%'! P,()d,[! 4%#Z'4! 34H*&%((,+! *H()+H0%! =$,! 98197ZZ?B!
_,()!M4,\'**,+! +I*%(H+%0HDO! M,!0%d'ZK!Z0'0H^O!$,(Y0%! *K]'*&+'00,!+,#4%*&%&)!0%!
Q4%0H\%/!*&%$H[!Q%(,Q'0'#%O!/%4%3&'4H#K^]H/*D!M'4H,$HL'*3HZ!+,#+4%&,Z!Q%(,Q'0'#%!3!
M4'$I$K]'[!*&%$HHB!

a4H+'$v00I[! Z%&'4H%(! M,#+,(D'&! Q,+,4H&)! ,! *K]'*&+'00,[! 4,(H! M4,\'**,+!
+I*%(H+%0HD!0%!#%3(^LH&'()0I/!*&%$HD/!Q%(,Q'0'#%!HO!+!&,Z!LH*('!M4H!34H*&%((H#%\HH!
M%4%Q'0'#H*,+! 3%40%((H&1*H()+H0,+,Q,! *,*&%+%! +! &KMH3,+I/! H! M,(KH#,(H4,+%00I/!
KL%*&3%/!*,('4,$0,Q,!P%**'[0%B!
!

! !
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lN=!QKFQN8KFJN9H![=H+V6F9H6NH+qGF!L=lKF6_NZ+RKN+
=l=!6=PF6NN+R=O=TPY+!H6=LF6![N_+=QG=WH6NZ+P+!HPHK6=Z+

9F!QN+O=6=\LHOPHONM[N_+ON!G=[FMNZ+
+

l)#n(%&+F7P7S+R%U%&+H7P7S+R1#&4:%&+H7L7+
!"#$%&'$&()*+*,-./012&3*41-3*56372&1//589-.*,856/012&:-/;9*+/,.83372&
;31.8+/1,8,&1<831&=>">&?8+37@8./0-:-A!

!
2,! 0%*&,D]'Q,! +4'Z'0H! 0'4'd'00IZ! +,M4,*,Z! +! *&4%&HQ4%NHH! Z'(,+I/!

,&(,Y'0H[! iHY0'Q,! H! 64'$0'Q,! a,+,(Y)D! D+(D'&*D! ,M4'$'('0H'! H! ,P,*0,+%0H'!
M,(,Y'0HD! M,$,d+I! *'0,Z%0*3H/! ,&(,Y'0H[B!a,$,P0%D! *H&K%\HDO! *,/4%0D^]%D*D! 0%!
M4,&DY'0HH!$(H&'()0,Q,!+4'Z'0HO!,PcD*0D'&*DO!H*/,$D!H#!4D$%!M4'$*&%+('0H[B!

9B! f()P*3H'! R! *'0,Z%0*3H'! ,&(,Y'0HD! R! l&,! '$H0I[! (H&,(,QHL'*3H[! 3,ZM('3*O!
N,4ZH4,+%0H'! 3,&,4,Q,! ,&4%Y%'&! 0%L%()0I[! l&%M! *4'$0'Z'(,+,Q,! &'44HQ'00,Q,!
,*%$3,0%3,M('0HD!+!K*(,+HD/!M4,QHP%0HD!^Q,1+,*&,3%!_K**3,[!M(H&IB!e&(HLH&'()0,[!
L'4&,[!3,ZM('3*%!D+(D'&*D!*/,$*&+,!(H&,(,QHL'*3,Q,!*,*&%+%!%()P*3H/!H!*'0,Z%0*3H/!
,P4%#,+%0H[B!s&,!M4'HZK]'*&+'00,!M'*3HO!*!M4,*(,DZH!34'Z0H*&I/!%('+4,M'*L%0H3,+O!
H!H0&'4+%(%ZHO!,P,Q%]'00IZH!M'(H&,+IZ!Z%&'4H%(,Z!H!Y'(+%3,+IZH!N,*N,4H&%ZHB!

7B! J*'('0H'! M4'$*&%+H&'('[! Z,4*3,[! PH,&I! +! %3+%&,4HH! ^Q,1+,*&,3%! J,*&,L0,1
h+4,M'[*3,[!M%(',PH,Q',Q4%NHL'*3,[!M4,+H0\HH!+!D+0,Z!+H$'!NH3*H4K'&*D!0%LH0%D!*,!
*4'$0'Q,! *'0,Z%0%B! ;(HZ%&HL'*3H'! H! M%(',l3,(,QHL'*3H'! K*(,+HDO! HO! $,! 0'3,&,4,[!
*&'M'0HO! (H&,(,QHL'*3H[! *,*&%+! +Z']%^]H/! M,4,$O! M4'$,M4'$'(H(H! 4'$3K^!
+*&4'L%'Z,*&)!0%/,$,3!N,**H(H[!+!M,4,$%/!%()P%!H!0HY0'Q,!*'0,Z%0%B!"#+'*&0I!(Hd)!
'$H0HL0I'!0%/,$3H!M4'$*&%+H&'('[!,4&,*&4%&HQ4%NHL'*3H/!Q4KMMB!

CB!6,PI&H[0I'!,P4%#,+%0HD!+!*&4K3&K4'!%()P1*'0,Z%0*3H/!,&(,Y'0H[!=Q,4H#,0&I!
N,*N,4H&,+O!*M,0Q,(H&,+!R!4%$H,(D4H&,+!H(H!M'(H&,+?!0'!+*'Q$%!,L'+H$0,!+I$'(D^&*D!
+!4%#4'#%/!H!0',$0,#0%L0,!M4,*('YH+%^&*D!+!M4'$'(%/!4'QH,0%!++H$K!H/!N%\H%()0,[!
M4HK4,L'00,*&HB! a,+'4/0,*&H! M'4'4I+,+! +I$'('0I! 3%3! +! M,Q4%0HL0I/! H0&'4+%(%/!
%()P*3H/!H!*'0,Z%0*3H/!M,4,$O!&%3!H!+!*,*&%+'!*'0,Z%0*3H/!,P4%#,+%0H[B!2,!M,*('$0'Q,!
+4'Z'0H! ,&*K&*&+,+%(H! 34H&'4HH! ,P,*0,+%0HD! H/! *&4%&HQ4%NHL'*3,Q,! M,(,Y'0HD! +!
M4'$'(%/!4%**Z%&4H+%'ZI/!*&4K3&K40,1N%\H%()0I/!#,0B!

"**('$,+%0HD! M,*('$0H/! ('&! M,3%#I+%^&O! L&,! M4H! ,&*K&*&+HH!
M%(',0&,(,QHL'*3,Q,!Z%&'4H%(%!H#!%()P1*'0,Z%0*3H/!H!+'4/0'*%0&,0*3H/!R!3%ZM%0*3H/!
&'44HQ'00I/!M,4,$O!NK03\HH!PH,*&4%&HQ4%NHL'*3H!#0%LHZ,[O!,4&,*&4%&HQ4%NHL'*3,[O!
Q4KMMI!M4H,P4'&%'&!,*&',(,QHL'*3H[!Z%&'4H%(!l(%*Z,P4%0/H[O!3,&,4I[!L%*&,!#%Z'&'0!
0%!N,0'!-0'ZI/5O!+!,&0,d'0HH!P'*M,#+,0,L0I/O!H0&'4+%(,+!4%#4'#,+B!e*0,+0K^!Z%**K!
0%/,$,3! l(%*Z,P4%0/H[! *,*&%+(D^&! H/! #KPIO! ,PIL0,! M4HK4,L'00I'! 3! N,*N,4H&,+IZ!
Q,4H#,0&%ZB! a,! 4'#K()&%&%Z! H**('$,+%0H[! *'0,Z%0*3H/! *,,P]'*&+! l(%*Z,P4%0/H[! +!
a,+,(Y)'! 4%#4%P%&I+%'&*D! PH,#,0%()0%D! */'Z%! 0%! H/! ,*0,+'! Ü9áO! L&,! *,#$%v&!
M4'$M,*I(3H!$(D!,P,*0,+%0HD!Q4%0H\I!%()P%!1!*'0,Z%0%!+!4'QH,0'B!a4HZ'4,Z!#%Z'&0,Q,!
*&4%&HQ4%NHL'*3,Q,! #0%L'0HD! /4D]'+I/!4IP!$(D! 4%*L('0'0HD! 4%#4'#,+!M,4,$! %()P%!H!
*'0,Z%0%!Z,QK&!M,*(KYH&)!4'#K()&%&I!H**('$,+%0HD!4%#4'#%!GH4,d0H3H1CB!

_%#4'#! GH4,d0H3H1C! ,P0%4KY'0! +! 789E! QB! +! ;,&,+*3,Z! 4%[,0'! J,(Q,Q4%$*3,[!
,P(%*&HB! b$'*)! M4,*('Y'0I! M'*L%0,1%('+4H&,+I'! ,P4%#,+%0HD! *! M,$LH0'00IZH!
M4,*(,DZH! M'*L%0H3,+! H! Q(H0! Z,]0,*&)^! ,3,(,! 99! ZB! J! +'4/0'[! &4'&H! K*&%0,+('0,!
M4H*K&*&+H'!N,*N,4H&,+,Q,!Q,4H#,0&%O!*&4,'0H'!H!Z,]0,*&)!3,&,4,Q,!H#Z'0D^&*D!M,!
(%&'4%(HB!G%3*HZ%()0%D!Z,]0,*&)!*3,M('0H[!N,*N,4H&,+!$,*&HQ%'&!8O9<!ZB!F,4H#,0&!
l&H/! +3(^L'0H[! M,! (%&'4%(H! 4%*M%$%'&*D! 0%! $+%! M4,*(,DO! 4%#$'('00I/! M'*3%ZHB!
JZ']%^]H'!&'44HQ'00I'!M,4,$I!0'!*,$'4Y%&!N,**H(H[O!%!+!N,*N,4H&,+,Z!Q,4H#,0&'!
M%(',0&,(,QHL'*3H[!Z%&'4H%(!+*&4'L'0!+!#0%LH&'()0I/!3,(HL'*&+%/!H!#%Z'&0K^!$,(^!
*P,4,+!#$'*)!*,*&%+(D^&!l(%*Z,P4%0/HHB!
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6!789E!M,!789>!QQB!H#!N,*N,4H&,+,Q,!Q,4H#,0&%!,&,P4%0,!0'*3,()3,!Z%**,+I/!M4,P!
,P]HZ!,PcvZ,Z!9OC>>!Z!B!G%&'4H%(!M4,P!,&ZI+%(*D!0%!*H&%/!*!4%#Z'4,Z!DL'H!7O<n!9!H!8OA!
ZZO!*!M,*('$K^]HZ!+I$'('0H'Z!H!*'('3\H'[!N,**H(H[B!J!H&,Q'O!M,(KL'0,!9CT8!#KP,+!
l(%*Z,P4%0/H[O! H#! 3,&,4I/! ETC! =C<O<ê?! PI(H! ,M4'$'(HZI! $,! K4,+0D! 4,$%! H! +H$%B!
a,ZHZ,!#KP,+!%3K(,+I/!4IP!,P0%4KY'0I!#KP0I'!M(%*&H0I!/HZ'4O!4'$3H'!D$4%!H!*('M3H!
%ZZ,0H&,+O! 3,M4,Q'00I[! Z%&'4H%(! $'3%M,$O! D$4%! H! ,&M'L%&3H! 4'$3H/! H! Z'(3H/!
$+K*&+,4L%&I/! Z,((^*3,+! = úÅäàÅ|! âûB?O! 34KM0I'! N4%QZ'0&I! $4'+'*H0I! *,! *('$%ZH!
PH,l4,#HHO!,*&',(,QHL'*3H[!$'&4H&!Z,4*3H/!4'M&H(H[B!JM'4+I'!+!4'QH,0'!H**('$,+%0H[!
H#! M,$*&H(%^]H/! M'*L%0H3,+! H! *3,M('0H[! N,*N,4H&,+! 0%[$'0,! 0'*3,()3,! D$'4! H!
N4%QZ'0&,+!D$'4!%ZZ,0H&,+B!:*&%0,+('0,O!L&,!%+&,/&,00,!#%/,4,0'00I'!%ZZ,0H&I!H#!
0HY'('Y%]H/!M'*L%0H3,+O!3%3!H!N,*N%&0I'!D$4%!H!H/!N4%QZ'0&IO!4%**Z%&4H+%^&*D!3%3!
M,#$0'%()P*3H'!=,M4'$'('0HD!hBmB!@%4%P,d3H0%?B!

J! 3,ZM('3*'! l(%*Z,P4%0/H[! ,P0%4KY'0I! M4'$*&%+H&'(H! 9C! +H$,+! H! 4,$,+O!
M4H0%$('Y%]H/!3!99!*'Z'[*&+%Z!H#!T!,&4D$,+B!"$'0&HNH\H4,+%0I!*('$K^]H'!N,4ZIS!
QHP,$,0&,,P4%#0I'!yU\z[V{U|}~! âûB! =C!#KP%?O!d'*&HY%P'40H3,,P4%#0I'!y[{[U{�Ä[VU|}~&
{ÅV}{Z}~!=çú|ãäâÅôÄÖzO!9>pp?!=98!#KP,+?n!%3K(I1%0Q'(I!ÇÉ}[�pq[&V{[qÅp!=¡ÄÄz±|úzO!9>>>?!
=A8! #KP,+?n! 3,+4,+I'! %3K(I! rÅ|Å{~�{UÅÑp[! ÅòB! �{p[qÖ}\[�[! VàÑyúâÄ}O! 9TT<! =9<! #KP,+?! H!
Ü{ÅV�U\UáUp|Å~& à[{Z}\}~& =ï|Öà}ÇyÑà²àãâO! 9TC<?! R! l&,! M'4+I[! H! '$H0*&+'00I[! #KPO!
,P0%4KY'00I[! +! l&,Z! *&4%&HQ4%NHL'*3,Z! H0&'4+%('n! 3%&4%0I! y{U�U~É}[\}~& Ö\pVWÑ[qp!
 Ñyúà|}ÄÑO! 9TTp! =>C! #KP%?n& 4%#0,#KP,,P4%#0I'& wÅ�Å{U|Uq�}~& V[q[\pV}\[�}~! =ÉëyúäÄ}! à}!
ïà¤Ä}O!9><8?!=C!#KP%?n!(%Z0,,P4%#0I'!YU~�{p[�U\[Ñp[&~}á}\[�[!= ë|ââà£O!9>EC?!=9EE!#KP%?n!
â{VÄ[ÅU\[Ñq[! y¤! ëúB! WUàpqÖÅq~p~! =ï|ÑàâO! 9>T8?! =A9! #KP?n! y~Å}|U~V[à[qU{ÄzqVÄ}~&
VUÑà{Å~~p|Åq~&xyú{|}O!9Tpp!=A!#KP,+?n!y{U�U\[Ñq[&ÅòB!~UWU\UZp&è|ûûyää|O!9T>8!=>!#KP,+?n!
M%(',*MH0%\H$0I'!ÇzqÅVÄU|}~&|}á{p~pÅq~p~! =ü|ÅÇàyO!9>AC?! =>>!#KP,+?n!*3%&IO!P(H#3H'!3!
QH&%40H3,+IZ!ÇÉ}[�p{Äpq[&|{[z�Uqp!öãà}Ää!yä!|ÖBO!7897!=99!#KP,+?B!

J! H#KL'00,Z! 3,ZM('3*'! l(%*Z,P4%0/H[! 0'! ,P0%4KY'0I! M4'$*&%+H&'(H! +H$,+1
H0$'3*,+O! K3%#I+%^]H/! 0%! &,L0K^! *&4%&HQ4%NHL'*3K^! M4H0%$('Y0,*&)! +Z']%^]H/!
,&(,Y'0H[! Ü9áB! J! L%*&0,*&HO! 0'! K*&%0,+('0,! M4H*K&*&+H'! &HMHL0,! %()P*3H/! N,4ZS!
y[{[p~}{}~&Ñ[V{U{Äpä[!=³àÅäyä!yä!è|{ûàÅôyO!9><>?!Ü7áB!

e&*K&*&+K^&! N,4ZIO! 4%0''! +I$'('00I'! H! H#+'*&0I'! +! *4'$0'Z! Å'0,Z%0'!
a,+,(Y)DS!=r{Å�Uãz{Äpq[&|Åq�pV}\[�[!=öÖ´ÅÇ{|}O!9T<p?O!y{U�U~Vz\pU{Äpq}~!ÅòB!áÅ��{ÅVÄpÅq~p~!
=xyú{|}O!9Tpp?O!ÇÉ}[\pVU{[ã&V}{Z[�}~!= ë|ââà£O!9>EC?O!y�zVÄU|}~&|ÅV}{{Åq~! ë|ââà£O!9>CT?!
HO! &'Z! P,(''! M4'$*&%+H&'(H! Q4KMMIO! /%4%3&'4H#K^]H'! M,#$0'*'0,Z%0*3H[! 3,ZM('3*!
=ÇÉ}[\pVU{[ã&å[\V[�}~!= ë|ââà£O!9>EC?O!y�zVÄU|}~&Ñ[ÑÑp\\[{p~! ë|ââà£O!9>EC?!Ü9áB!

JM'4+I'O! 3%3! M4'$M,(%Q%'&*D! 1! +! 0HY0'Z! *'0,Z%0'! a,+,(Y)DO! ,P0%4KY'0!
'$H0*&+'00I[!#KP!3,+4,+,[!%3K(I!Ü{ÅV�U\UáUp|Å~&à[{Z}\}~O!H#+'*&0,[!H#!%()P%1*'0,Z%0%!
`H&+I! ÜCáO! b%M%$0,[! h+4,MI! ÜEáO! J'(H3,P4H&%0HH! Ü<á! H! ;%#%/*&%0%! ÜAáB! s&,! ,&(HL%'&!
,MH*I+%'ZI[!3,ZM('3*!,&!+*'/!H#+'*&0I/!4%0''B!`^P,MI&0,O!L&,!l&,&!+H$!,&*K&*&+K'&!
+,! +*'/! 4%0''! H#KL'00I/! 4%#4'#%/! *'0,Z%0%! a,+,(Y)D! H! ,&Z'L'0! (Hd)O! +'4,D&0,O! +!
&'4ZH0%()0,Z!*'0,Z%0'!6%Z%4*3,Q,!a4'$+,(Y)D!ÜpáB!

"/&H,3,ZM('3*!GH4,d0H3H1CO!M4H!*4%+0'0HH!*!P(H#3HZH!M,!+,#4%*&K!H!*,*&%+K!
*,,P]'*&+%ZHO! H#+'*&0IZH! H#! 4%*M,(,Y'00I/! 0'M,$%(v3K! Z'*&,0%/,Y$'0H[!
=G'(,+%&3%1<O! 1An! Ü7á?O! M4'$*&%'&! ,Q4%0HL'00IZ! +! +H$,+,Z! ,&0,d'0HHO! L&,O! ,&L%*&HO!
,PK*(,+('0,! 'Q,! N,4ZH4,+%0H'Z! +! P,(''! Z'(3,+,$0I/! K*(,+HD/B! i%! l&,! K3%#I+%'&!
M4',P(%$%0H'!+!*,*&%+'!H/&H,3,ZM('3*%!Z'(3,4%#Z'40I/!=M'*L%0I'!%3K(IO!3%&4%0I?!H!
M4H$,00I/!=%3K(I1%0Q'(IO!QH&%40H3,+I'!*3%&IO!3,+4,+I'!%3K(IO!d'*&HY%P'40H3,+I'O!
4%#0,#KP,,P4%#0I'?!N,4ZB!;4KM0I'!M'(%QHL'*3H'!N,4ZI!=r{Å�Uãz{Äpq[!öÖ´ÅÇ{|}O!9T<>O!
r{Å�U\[Ñq[!öÖ´ÅÇ{|}O! 9T<>O!ço[{|p}~! VàÑyúâÄ}O! 9TTT?! ,&*K&*&+K^&B!eP0%4KY'0I! #KPI!
M4'$*&%+H&'('[!*'Z'[*&+%!èúyäÄ¤ùúôà}àz|y! à}zyäBO!L&,!,&(HL%'&!3,ZM('3*!GH4,d0H3H1C!
,&!H#+'*&0I/!*H0/4,00I/!*,,P]'*&+B!
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.%3HZ!,P4%#,ZO!+*'!*,,P]'*&+,!l(%*Z,P4%0/H[!GH4,d0H3H1C!Z,Y0,!4%#$'(H&)!0%!
MD&)!l3,Z,4N,&HM,+O!M4'$(,Y'00I/!`B!;,ZM%0),!0%!,*0,+'!Z,4N,(,QHHO!Z'*&!,PH&%0HD!
H!M,+'$'0HD!%3K(,+I/!4IP!Ü>áB!J!*,*&%+'!3,ZM('3*%!Z,QK&!PI&)!+I$'('0I!(H&,4%()0I[!
=(%Z0,,P4%#0I'O!3%&4%0,+I'O!+'4,D&0,!M%(',*MH0%\H$0I'!H!d'*&HY%P'40H3,,P4%#0I'?O!
*3+%&H0,P'0&HL'*3H[! =%3K(I1%0Q'(I! H! 3,+4,+I'! %3K(I?O! 4H0,P'0&HL'*3H[!
=QH&%40H3,+I'!*3%&I?O!M4,P'0&HL'*3H[!=4%#0,#KP,,P4%#0I'?!H!QHP,$,0&0I[!=%4/%HL0I'!
QHP,$,0&,,P4%#0I'?B! J! *,*&%+'! 4%**Z%&4H+%'Z,Q,! H/&H,3,ZM('3*%! %P*,(^&0,!
M4',P(%$%'&! (H&,4%()0I[! l3,Z,4N,&HM! =>9O9Eê?O! M,$LH0v00,'! #0%L'0H'! K!
*3+%&H0,P'0&HL'*3,Q,! =9<OE7ê?! H! ']v! Z'0)d'! $,(D! 4H0,P'0&HL'*3,Q,! =7O77ê?O!
ZH0HZ%()0,! M4H*K&*&+H'! M4,P'0&HL'*3,Q,! H! QHP,$,0&0,Q,! l3,Z,4N,&HM,+! =H! &,&O! H!
$4KQ,[! M,! 8OA9ê?B! J! \'(,Z! 0%P,4! l3,Z,4N,&HM,+! L4'#+IL%[0,! P'$'0B! i%M4HZ'4O! +!
Z'*&,0%/,Y$'0HH!G'(,+%&3%1<!H/!*'Z)O!%!#%&'Z!0%!M4,&DY'0H'!*'0,Z%0%!H/!3,(HL'*&+,!
+,#4%*&%'&B! e$0%3,! +! 3,ZM('3*'! GH4,d0H3H1C! 0',PIL0%! $,(D! 4H0,P%&HL'*3,Q,!
3,ZM('3*%! R! P,(''! 7êO! +! ,*&%()0I/! *'0,Z%0*3H/! *,,P]'*&+%/! QH&%40H3,+I'! *3%&I!
Q,4%#$,!P,(''!4'$3HO!H!0'!M4'+Id%^&!9ê!*,*&%+%B!

b0%LH&'()0%D! $,(D! *H0'/,$,0&,,P4%#0I/! ÇzqÅVÄU|}~& |}á{p~pÅq~p~! H! 3%&4%0,+!
y{U�U~É}[\}~&Ö\pVWÑ[qpO&L&,!M4H$%'&!3,ZM('3*K!P,4'%()0I[!,P(H3!ÜTáO!0%!L&,!K3%#I+%'&!H!
M4',P(%$%0H'!M'*L%0I/!%3K(!YU~�{p[�U\[Ñp[&~}á}\[�[!Ü98áB!

"#(,Y'00I'!+Id'!M4H#0%3HO!M,#+,(D^&!M4'$M,(,YH&)!4%00'*'0,Z%0*3H[!+,#4%*&!
4%**Z%&4H+%'Z,Q,!*,,P]'*&+%!l(%*Z,P4%0/H[B!J!,P]H/!L'4&%/!&%3*,0,ZHL'*3H[!*,*&%+!
%**,\H%\HH! l(%*Z,P4%0/H[! /%4%3&'4'0! $(D! 4%00'Q,! *'0,Z%0%! a,+,(Y)D! Ü7áB!
eQ4%0HL'00,*&)!&%3*,0,ZHL'*3,Q,!*,*&%+%!H!0H#3%D!M%(',l3,(,QHL'*3%D!*M'\H%(H#%\HD!
l(%*Z,P4%0/H[! Z'*&,0%/,Y$'0HD! GH4,d0H3H1C! 3,*+'00,! $%v&! +,#Z,Y0,*&)!
M4'$M,(,YH&)O! L&,! l&,! MH,0'4*3,'! *,,P]'*&+,! M'4+I/! *&%$H[! 4%00'*'0,Z%0*3,Q,!
P%**'[0%!R!']'!$,!0%L%(%!l3,(,QHL'*3,[!$H+'4*HNH3%\HH!l(%*Z,P4%0/H[!H!K+'(HL'0HD!
H/!&%3*,0,ZHL'*3,Q,!4%#0,,P4%#HD!+!4%**Z%&4H+%'Z,[!M%(',PH,/,4HHB!

.%N,0,ZHL'*3H[! %0%(H#! ,4H3&,3,ZM('3*%! l(%*Z,P4%0/H[! M,#+,(D'&!
M4'$M,(,YH&)O! L&,! +! 4%#4'#'! GH4,d0H3H1C! 0HY0H'! H0&'4+%(I! ,&(,Y'0H[! *'0,Z%0%!
*,34%]'0IO! M4H! *4%+0'0HH! *! ,&0,*H&'()0,! *H0/4,00IZH! ,&(,Y'0HDZH! +! 4%#4'#%/!
G'(,+%&3%1<!H!1AB!J!4%#4'#'!GH4,d0H3H1C!,&Z'L%'&*D!#%Z'&0,!P,()d%D!N,*N%&H#%\HD!
,*&',(,QHL'*3,Q,! Z%&'4H%(%O! M4H! *4%+0'0HH! *! #KP%ZH! l(%*Z,P4%0/H[! H#!
Z'*&,0%/,Y$'0HD!4%00'*'0,Z%0*3,[!H/&H,N%K0I!G'(,+%&3%1<!Ü7áB!J!,4H3&,3,ZM('3*'!
l(%*Z,P4%0/H[! H#! GH4,d0H3H1C! *,/4%00,*&)! N,**H(H[! /KY'S! $,ZH0H4K^&!
N4%QZ'0&H4,+%00I'!#KPI!*,!*('$%ZH!,3%&%00,*&H!=A<O<ê?B!

JI+,$IB!!
9B! JM'4+I'! ,MH*%0O! +'4,D&0,O! 0%HP,(''! 4%00H[! *'0,Z%0*3H[! 3,ZM('3*!

l(%*Z,P4%0/H[O!4%0''!0'H#+'*&0I[!+!4'QH,0'O!*H()0,!,Q4%0HL'00,Q,!&%3*,0,ZHL'*3,Q,!
*,*&%+%! H! *! D+0,! +I4%Y'00,[! N%\H%()0,[! M4HK4,L'00,*&)^! 3! ,L'0)! Z'(3,+,$0IZ!
K*(,+HDZB!

7B! a4'$M,(%Q%'&*DO! L&,! +! 4%#4'#'! GH4,d0H3H1CO! +M'4+I'! +! M4'$'(%/! 2,0,1
G'$+'$H\3H/! $H*(,3%\H[O! M%(',0&,(,QHL'*3H! ,/%4%3&'4H#,+%0%! M,$,d+%! 0HY0'Q,!
*'0,Z%0%B!

CB! s(%*Z,P4%0/HH! +! 4%#4'#%/! *4'$0'1! H! +'4/0'Z'(,+I/! &'44HQ'00I/! M,4,$!
M4H,P4'&%^&!+%Y0,'!PH,*&4%&HQ4%NHL'*3,'!#0%L'0H'!M4H!4%*L('0'0HH!H!*,M,*&%+('0HH!
+I$'('00I/!3,ZM('3*,+!M(%*&H0L%&,Y%P'40I/!0%!&'44H&,4HH!a,+,(Y)DB!

J! K*(,+HD/! M,L&H! M,(0,Q,! ,&*K&*&+HD! 4K3,+,$D]H/! N,4Z! l(%*Z,P4%0/HH!
M,#+,(D^&!,M4'$'(H&)!+,#4%*&!+Z']%^]H/!,&(,Y'0H[S!+!$%00,Z!*(KL%'O!+'4,D&0,O!l&,!
*%ZI'! 0H#I! 0HY0'*'0,Z%0*3H/! ,&(,Y'0H[B! i%! ,*0,+'! K*&%0,+('00I/! 3,ZM('3*,+!
%3K(,+I/! 4IP! +,#Z,Y0%! 3,44'(D\HD! H0&'4+%(,+! *'0,Z%0*3H/! ,&(,Y'0H[B!
s(%*Z,P4%0/HH! #%4'3,Z'0$,+%(H! *'PD! 3%3! 0%$vY0I[! H0*&4KZ'0&! $(D! M4,+'$'0HD!
M%(',PH,Q',Q4%NHL'*3H/!H!M%(',l3,(,QHL'*3H/!4'3,0*&4K3\H[O!L&,!D+(D'&*D!']v!,$0,[!
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*,*&%+(D^]'[! M4H! M4,+'$'0HH! *&4%&HQ4%NHL'*3H/! H**('$,+%0H[B! a,$,P0I[! M,$/,$!
PH,*&4%&HQ4%NHL'*3,Q,!H#KL'0HD!M4'$M,(%Q%'&*D!M4HZ'0H&)!M4H!4%**Z,&4'0HH!4%#4'#,+!
%()P1*'0,Z%0*3H/!,&(,Y'0H[!^Q,1+,*&,3%!_D#%0,16%4%&,+*3,Q,!M4,QHP%B!

!
!U)'%(+.)$1#"$4#0+

9! #1+E0-.& B>'>! e! *&4%&HQ4%NHL'*3,Z! #0%L'0HH! l(%*Z,P4%0/H[! =èôÄ}zúàÅôäôùyâO!
ÉÖ|â{Äõú|}Åôàà?!+!*'0,Z%0'!a4%+,P'4'Y0,Q,!a,+,(Y)D!íí!"#+B!6%4%&B!K01&%B!i,+B!*'4B!6'4B!
i%K3H!,!b'Z('B!789>B!.B!9>O!+IMB!9B!6B!7pRE8B!

7! #1+E0-.& B>'>! ;,ZM('3*! l(%*Z,P4%0/H[! =èôÄ}zúàÅôäôùyâ?! H#! 0HY0'Q,! *'0,Z%0%!
a,+,(Y)D!íí!G'(,+%D!*H*&'Z%!_,**HH!H!P(HY0'Q,!#%4KP'Y)DS!M4,P('ZI!*&4%&HQ4%NHH!H!
M%(',Q',Q4%NHHB!6P,40H3!0%KL0I/!&4K$,+!í!M,$!4'$B!hBmB!@%4%P,d3H0%O!JB6B!G%43'+HLO!
hBJB!@KQ$%'+,[O!GBfB!fN,0H0%O!GBJB!q'4'M%0,+,[B!J(%$H+,*&,3S!2%()0%K3%O!789EB!6B!<<R
<>B!
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+*('$*&+H'! M,*('$K^]H/! l4,#H,00I/! *4'#,+B! ePdH40I'! *P,4I! N,**H(H[! M,#+,(H(H!
M,(KLH&)!0,+I'!$%00I'!M,!&%3*,0,ZHL'*3,ZK!*,*&%+K!H!M4,*&4%0*&+'00,ZK!4%**'('0H^!
*,,P]'*&+! Z,4*3H/! P'*M,#+,0,L0I/B! a4'$*&%+('0I! PH,*&4%&HQ4%NHL'*3H'! */'ZIO! 0%!
K4,+0'!#,0íM,$#,0!H!*(,'+!*!N%K0,[O!4%#4%P,&%00I'!H!$,M,(0'00I'!M4H!M4,*('YH+%0HH!
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*&4%&HQ4%NHL'*3,[! M4HK4,L'00,*&H! +! ,&(,Y'0HD/! &K4,0%! R! *%0&,0%! N,4%ZH0HN'4O!
H0,\'4%Z,+O!%ZZ,0H&,+!H!P'('Z0H&,+O!HQ(,3,YH/O!P4%/H,M,$!H!QKP,3B!

6,$'4Y%&'()0%D! H0N,4Z%\HD! H! $'&%()0I'! PH,*&4%&HQ4%NHL'*3H'! M,*&4,'0HD!
+IM,(0'0I! 0%! ,*0,+'! K*&%0,+('00I/! 3,ZM('3*,+! @gB! b,0%()0,'! 4%*L('0'0H'!
&K4,0*3,Q,! R! 0HY0'*%0&,0*3,Q,! H0&'4+%(%! M,! @g! M,(,Y'0,! +! ,*0,+K! 3,44'(D\HH!
H#KL'00I/!4%#4'#,+!H!*,M,*&%+('0HD!PH,*&4%&HQ4%NHL'*3H/!*/'Z!M,!Z%34,N,**H(HDZB!

f0%(H#! ZH34,N%K0H*&HL'*3H/! M4,P! M,#+,(H(! +I$'(H&)! Z'(3,4%#Z'40I'! N,4ZI!
P4%/H,M,$O!Zd%0,3!H!H#+'*&3,+I/! QKP,3O! l('Z'0&I!*3'('&%!HQ(,3,YH/B!_%**Z,&4'0H'!
M,4,d3,+! ZH34,N%K0H*&HL'*3H/! M4,P! *! \'()^! +I$'('0HD! Z%34,N,**H(H[! M,#+,(H(,O!
+,1M'4+I/O! M4,*('$H&)! 4%*M4'$'('0H'! M4'$*&%+H&'('[! Z%34,N%K0I! M,! 4%#4'#K!
&K4,0*3H/! R! *%0&,0*3H/! ,&(,Y'0H[O! +,1+&,4I/! R! ,P,#0%LH&)! K4,+0H! 3,0\'0&4%\HH!
Z'(3,4%#Z'40I/!P'*M,#+,0,L0I/!+!M,4,$%/!*4'$0'Q,!H!+'4/0'Q,!&K4,0%B!

FKP3H0*3H[! 3,ZM('3*! P'*M,#+,0,L0I/! ,/%4%3&'4H#,+%0! 0%/,$3%ZH!
3%4P,0%&,M4,$K\H4K^]H/! P'*M,#+,0,L0I/S! ,$H0,L0I/! 3,4%((,+O! H#+'*&3,+I/! H!
34'Z0H'+I/! QKP,3O! Zd%0,3O! HQ(,3,YH/O! P4%/H,M,$O! *3%()M'(HKZ,+O! L'4+'[1
&4KP3,YH(,+O! $+K*&+,4L%&I/! Z,((^*3,+O! M4'HZK]'*&+'00,! K*&4H\! H! H0,\'4%Z,+O!
\'N%(,M,$B! i,+I'! N,4ZI! 0%! K4,0'! +H$%! H! M,$4,$%! K*&%0,+('0I! *4'$H! HQ(,3,YH/O!
Zd%0,3! H! P4%/H,M,$B! JM'4+I'! +! &K4,0*3H/! ,&(,Y'0HD/! K*&%0,+('0I! M4'$*&%+H&'(H!
M,L&H!+*'/!Q4KMM!HQ(,3,YH/S!Z,4*3H'!'YHO!Z,4*3H'!(H(HHO!Z,4*3H'!#+'#$I!H!,NHK4IB!
;%3!H!4%#0,,P4%#0I'!Zd%03HO!HQ(,3,YH'!+!M,+,(Y*3H/!4%#4'#%/!K*&%0,+('0I!H#!P,(''!
4%00H/!K4,+0'[!=*4'$0H[!R!+'4/0H[!&K4,0?O!L'Z!l&,!H#+'*&0,!0%!&'44H&,4HH!6'+'40,[!
h+4,MIB!J!3%L'*&+'!M4,P('Z%&H3!4%**Z%&4H+%^&*D!0%/,$3H!*N'4HL'*3H/!*&4,Z%&,(H&,+!
1! ,03,(H&,+! éâ|ëà|! âûB! 6M,4%$HL'*3,'! 4%**'('0H'! 34'Z0'+I/! QKP,3! +! ^Y0,[! L%*&H!
*,+4'Z'00,Q,! a,+,(Y)D! ,&Z'L'0,! +! *4'$0'Z! 3,0)D3'O! %! Z%3*HZ%()0,Q,!
M4,*&4%0*&+'00,Q,! 4%*M4,*&4%0'0HD! H! &%3*,0,ZHL'*3,Q,! 4%#0,,P4%#HD! l&,!
*M,QH,*,,P]'*&+,!$,*&HQ(,!+!*%0&,0*3,'!+4'ZDB!

J! Z%Q0H&,*&4%&HQ4%NHL'*3,Z! ,&0,d'0HH! QKP3H0*3H[! Q,4H#,0&! 0%! &'44H&,4HH!
a,+,(Y)D! /%4%3&'4H#K'&*D! *(,Y0,[! M%(',Z%Q0H&0,[! #,0%()0,*&)^! =FKYH3,+%! H! $4BO!
7879?B!G%Q0H&,#,0%!,P4%&0,[!M,(D40,*&H!+!*4'$0'Z!&K4,0'!=#,0%!µèE!H!0H#I!M,$#,0I!
µè<|?! M4,*('Y'0%O! M,! 34%[0'[! Z'4'O! +! A! 4%#4'#%/! 0%! &'44H&,4HH! J,(Q,Q4%$*3,[!
=GH4,d0H3HO!G'(,+%&3%O!@,()d,[!;%Z'00I[!,+4%Q?!H!6%4%&,+*3,[!,P(%*&'[!=e#'43H19O!
17O!1C?B!J'4/%Z!&K4,0%!H!3,0)D3K!=M,$#,0I!µè<õO!µè<ÅO!#,0I!µèAO!µèpO!M,$#,0I!µè>|!HO!
L%*&HL0,O! µè>õ?! J,(Q,Q4%$*3,Q,! H! 6%Z%4*3,Q,! a4%+,P'4'Y)D! *+,[*&+'00%!
#0%3,M'4'Z'00%D! HíH(H! %0,Z%()0%D! M,(D40,*&)! *! M4',P(%$%0H'Z! M4DZ,[O! 0,!
,$0,+,#4%*&0I'! ,&(,Y'0HD! 4%#4'#,+! ;,ZZK0%4! H! iHY0DD! @%00,+3%! =6%4%&,+*3%D!
,P(%*&)?! /%4%3&'4H#K^&*D! &,()3,! M4DZ,[! M,(D40,*&)^B! 6,Q(%*,+%&)! M%(',Z%Q0H&0I'!
Z%&'4H%(I! M,! QKP3H0*3,ZK! Q,4H#,0&K! Z,Y0,O! H*/,$D! H#! 3(H0,Z,4N0,Q,! *&4,'0HD!
&K4,0%R3,0)D3%O! 3,&,4,'! *+,[*&+'00,! &'44H&,4HH! iHY0'Q,! H! 64'$0'Q,! a,+,(Y)DB!
a,(KL'00I'! Z%Q0H&,*&4%&HQ4%NHL'*3H'! $%00I'! M4,&H+,4'L%&! d3%('! Q',Z%Q0H&0,[!
M,(D40,*&H! =ö³çV?O! +! 3,&,4,[! &K4,0*3,ZK! H! 3,0)D3*3,ZK! D4K*%Z! *,,&+'&*&+K'&!
H*3(^LH&'()0,! 0,4Z%()0%D! M,(D40,*&)! =öú|zâäyà}! yä! |ÖBO! 7878?O! M,l&,ZK! +'4*HD! ,!
L%*&HL0,Z!M'4'Z%Q0HLH+%0HH!QKP3H0*3,Q,!Q,4H#,0&%!a,+,(Y)D!+!0%*&,D]''!+4'ZD!0'!
Z,Y'&! PI&)! ,&+'4Q0K&%B! e$0%3,! *+'$'0HD! ,! *(,Y0,[! M%(',Z%Q0H&0,[! #,0%()0,*&H!
4%#4'#,+!&K4,0%R3,0)D3%!.K%43I4%!=FKYH3,+!H!$4BO!788C?O!b%M%$0,[!6HPH4H!=F0HPH$'03,!
H! $4BO! 789E?O! mY0,[! f0Q(HH! =üÄ}äëÄ{yúù! yä! |ÖBO! 9TT>?! H! $4KQH/! 4'QH,0,+!
*+H$'&'()*&+K^&O!*3,4''O!,!0',P/,$HZ,*&H!3,44'3&H4,+3H!ö³çVB!

d*58-/,+;0,;+378& 1& F*58-:8-:+*K1I8/018& +80-3/,+;0411>& f0%(H#! Z,]0,*&'[O!
(H&,(,QHL'*3,Q,! *,*&%+%! M,4,$! QKP3H0*3,Q,! Q,4H#,0&%O! *,,&0,d'0HD! P'0&,*0I/! H!
M(%03&,00I/! N,4%ZH0HN'4O! *,*&%+%! P'0&,*0I/! M,*'('0H[! P'*M,#+,0,L0I/! M,#+,(H(!
*$'(%&)!+I+,$!,!&,ZO!L&,!Z%3*HZKZ!&4%0*Q4'**HH!M4H/,$H(*D!0%!4%00'3,0)D3*3,'!+4'ZDB!
i'!*&,()3,!4%*dH4'0H'!M(,]%$H!Z,4*3,Q,!P%**'[0%O!*3,()3,!+,#4%*&%0H'!'Q,!Q(KPH0IO!
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,PK*(,+H(,! *,34%]'0H'! M4'$*&%+H&'()*&+%! P'0&,*0I/! N,4Z! H! H/! &%3*,0,ZHL'*3,Q,!
4%#0,,P4%#HDB!eL'+H$0%D!*3K$0,*&)!3%4P,0%&0I/!M,4,$!3,0)D3*3,Q,!D4K*%!M,*(KYH(%!
,*0,+%0H'Z!$%&)!HZ!,M4'$'('0H'!-0'Z,[!Z'(5!=f4/%0Q'()*3H[O!9T97?B!

b%Z'&0I[!l4,#H,00I[!*4'#!M,$*&H(%^]H/!,P4%#,+%0H[!&%3!Y'!M4HK4,L'0!3!M'4+IZ!
N%#%Z! 4%00'3,0)D3*3,Q,! +4'Z'0HO! L&,! ,*,P'00,! #%Z'&0,! +! ^Q,1+,*&,L0,[! L%*&H!
6%4%&,+*3H/! $H*(,3%\H[B! J! *&4%&,&HMHL'*3,Z! 4%#4'#'! P%00,+*3,[! *+H&I! iHY0DD!
@%00,+3%! Z,]0,*&)! &K4,0%! ,\'0H+%'&*D! +! A! ZO! +! 4%*M,(,Y'00,Z! #%M%$0''! 4%#4'#'!
6M(%+0K/%! ,0%! *,*&%+(D'&! <O<! ZO! +! &,! +4'ZD! 3%3! +! 4%#4'#%/! aK$,+3H0,! H! @%Q%'+3%!
Z,]0,*&)!&K4,0*3H/!,&(,Y'0H[!*,*&%+(D'&!8O<!1!9!Z!*,,&+'&*&+'00,B!i%!#0%LH&'()0,[!
&'44H&,4HH!6%4%&,+*3,Q,!M4%+,P'4'Y)D!,&(,Y'0HD!3,0)D3%!H!$%Y'!&K4,0%!K0HL&,Y'0I!
+,! +4'ZD! *,PI&H[O! M4'$d'*&+,+%+dH/! *%0&,0*3,ZK! ,*%$3,0%3,M('0H^! =6%4%&,+*3H'!
$H*(,3%\HHO!*'+'4,1+,*&,L0I[!P,4&!_D#%0,16%4%&,+*3,Q,!M4,QHP%?B!

G%&'4H%(,+!$(D!&,L0,Q,!,3,0&K4H+%0HD!*K]'*&+,+%+dH/!+!QKP3H0*3,'!+4'ZD!6gb!
M,3%!0'$,*&%&,L0,B!eL'4&%0HD!,*0,+0I/!6gb!*,,&0,*D&*D!*!,L'4&%0HDZH!4'QH,0%()0I/!
*&4K3&K4B!J!̂ Q,1#%M%$0,[!L%*&H!:()D0,+*3,16%4%&,+*3,Q,!M4,QHP%!QKP3H0*3H[!Q,4H#,0&!
#%('Q%'&! 0%! &'44HQ'00I/! M,4,$%/! *4'$0'Q,! *'0,Z%0%O! +! *'+'4,1+,*&,L0,[! L%*&H! R! 0%!
Q(H0%/!H!%('+4H&%/!%()P%O!0%!P,()d'[!L%*&H!_D#%0,16%4%&,+*3,Q,!M4,QHP%!R!0%!M'*3%/!
+'4/0'Q,! *'0,Z%0%B! eP,*,P('00,'! 4%#+H&H'! /%4%3&'40,! $(D! 4%[,0,+! a4H/,M'4*3,[!
Z,0,3(H0%(H! H! *4'$0'[! L%*&H! _D#%0,16%4%&,+*3,Q,! M4,QHP%O! Q$'! N,4ZH4,+%(H*)!
&'44HQ'00,13%4P,0%&0I'!,*%$3H!0'#0%LH&'()0,[!Z,]0,*&H!=P,4H*,Q('P*3%D!*+H&%?B!i%!
^Q,1+,*&,L0,Z! *3(,0'! .,3Z,+*3,Q,! *+,$%! 3%4P,0%&0I'! M,4,$I! +,()*3,[! *+H&I!
M,+*'Z'*&0,! #%('Q%^&! 0%! %('+4H&%/! H! Q(H0%/! %()P%B! J! l&,[! L%*&H! .,3Z,+*3,Q,! *+,$%!
4%*M,(,Y'0%! J,()*3%D! *&4K3&K40%D! #,0%O! 3,&,4%D! 0%! M4,&DY'0HH! &K4,0*3,Q,! R!
4%00'3%ZM%0*3,Q,! +4'Z'0H! 4%#+H+%(%*)! H0+'4*H,00,O! L&,! #%Z'&0,! 0%! N,0'!
N,4ZH4,+%+dH/*D! ,&4H\%&'()0I/! *&4K3&K4! =w+%(I0*3,[! H! ;%4%ZId*3,[! +M%$H0?B! J!
0%*&,D]''!+4'ZD!+'4/0'Z'(,+I'!M,4,$I!+!,34'*&0,*&D/!QB!J,()*3!*(%Q%^&!*&4K3&K40K^!
*&KM'0)O! 3,&,4%D! M,Q4KY%'&*D! +! ^Y0,Z! 0%M4%+('0HHB! f0%(H#! *&4,'0HD! H! *,*&%+%!
P%#%()0I/! Q,4H#,0&,+! +! M,$,d+'! &K4,0*3,Q,! H! *%0&,0*3,Q,! D4K*,+! M,#+,(D'&!
M,$L'430K&)! /%4%3&'4H*&H3K! *K]'*&+,+%+dH/! 6gb! H! M4,*('$H&)! 4%#+H&H'! (,3%()0I/!
M,(,YH&'()0I/! HO! 4'Y'O! ,&4H\%&'()0I/! *&4K3&K4O! H/! *,,&0,d'0H'! *! *,+4'Z'00IZ!
*&4K3&K40IZ!M(%0,ZB!6('$K'&!,&Z'&H&)!H0N,4Z%&H+0,*&)!M'&4,Z%Q0H&0I/!M%4%Z'&4,+O!
H*M,()#K'ZI/!$(D!M,$,P0I/!M%(',&'3&,0HL'*3H/!4'3,0*&4K3\H[B!i%M4HZ'4O!Z%Q0H&0%D!
+,*M4HHZLH+,*&)! &K4,0*3H/R3,0)D3*3H/! ,&(,Y'0H[! =+'(HLH0%! 3,&,4,[O! +! $%00,Z!
*(KL%'O!#%+H*H&!,&!3,0\'0&4%\H[!&'44HQ'00I/!N'44,Z%Q0'&H3,+!+!M,4,$'?!#%3,0,Z'40,!
KPI+%'&! +! ^Y0,Z! 0%M4%+('0HH! R! ,&! 4%[,0,+! 6%4%&,+*3,Q,! a4%+,P'4'Y)DO! Q$'!
NH3*H4K^&*D!Z%3*HZ%()0I'!,Pc'ZI!l4,#H,00I/!*4'#,+! =4%#4'#I!e#'43H19O! 17O! 1C?O! $,!
;%Z'00,Q,! @4,$%! =J,(Q,Q4%$*3%D! ,P(%*&)?O! D+(D^]'Q,*D! 0%HP,(''! M,(0IZ! 4%#4'#,Z!
&K4,0%R3,0)D3%!+!M4%+,P'4'Y0,Z!a,+,(Y)'B!

a,! 4'#K()&%&%Z! H**('$,+%0H[! ,MKP(H3,+%0,! P,(''! &4H$\%&H! *&%&'[! +!
,&'L'*&+'00I/! H! #%4KP'Y0I/! H#$%0HD/O! *,%+&,4%ZH! 3,&,4I/! D+(D^&*D! *,&4K$0H3H! H!
%*MH4%0&I! Q',(,QHL'*3,Q,! N%3K()&'&%! 6%4%&,+*3,Q,! H! G,*3,+*3,Q,! K0H+'4*H&'&,+O!
F',(,QHL'*3,Q,!H!a%(',0&,(,QHL'*3,Q,!H0*&H&K&,+!_fiB!

d-58.78&+*D-,7&1&<*:31,-/,+*,1:+*K1I8/018&1//589-.*31J&.7F-53837&G*&/I8,&
:+*3,*& e=!& ]F+-80,& î& ïSXññXSSSïó_& òd+-.8+0*& :1F-,8G7& -& /;M8/,.-.*311& ôF-N&
-D+*,3-2& F-5J+3-/,1& .& ,;+-3/0-<H& 0-36J0/0-<& 1& /*3,-3/0-<& .80*N& ]F-G9312& <85_ö>&
O//589-.*318&D83,-/37N&K-+*<131K8+&.7F-5383-&F+1&K13*3/-.-2&F-998+C08&e!!O&.&
+*<0*N&3*;I3-:-&F+-80,*&î&ïSXõúXùSSññûïS&ò#83,-/378&K-+*<131K8+7H&0*0&05EI8.-2&
K*0,-+& 98,*563-:-& +*/I583831J& 1& /,+*,1:+*K1I8/0-2& 0-++85J411& ,;+-3X0-36J0/01N&
-,5-C8312&d-.-5C6Jö>&

!
!
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=+V=6H+stubevwxyg+utbcgzg+6NW6H8=+FRQF+P+KFVKHVF_+
MH6QKFG]6=Z+9F!QN+!HPHK6=8=+[FP[FVF+

+
R%.(%&%*+[7!7+
!"#$%&'$&()*+*,-./012&3*41-3*56372&1//589-.*,856/012&:-/;9*+/,.83372&
;31.8+/1,8,&1<831&=>">&?8+37@8./0-:-A&

&
J!0%*&,D]''!+4'ZD!#,0%!ïãòúy}Äùà|!òãúÅ|ä|!$,*&,+'40,!4%**Z%&4H+%'&*D!+!3%L'*&+'!

+'4/0'[!#,0I!0HY0'Q,!%M&%!+!*&4%&HQ4%NHL'*3H/!*/'Z%/!.'&HL'*3,[!,P(%*&HB!h'!0HY0DD!
Q4%0H\%!,M4'$'(D'&*D!M,!M'4+,ZK!M,D+('0H^!%ZZ,0H&,+!4,$%!ïãòúy}Äùà|!+!4%#4'#%/O!HO!
M,! *K&HO! ,0%! D+(D'&*D! Q'0,#,0,[B! 6! M4'$*&%+H&'(DZH! 4,$%! ïãòúy}Äùà|! *+D#I+'&*D!
Z%3*HZKZ!Q',Q4%NHL'*3,Q,!4%*M4,*&4%0'0HD!$''#H&H$B!i%/,$3H!$KN4'0,[!H#+'*&0I!H#!
Z0,QH/!4'QH,0,+!ZH4%!=6&'0)dH0O!@%4%P,d3H0O!789<?B!!

a4'$*&%+H&'()!%ZZ,0H&,+O!4%**Z%&4H+%'ZI/!+!0%*&,D]''!+4'ZD!H**('$,+%&'(DZH!
+! *,*&%+'! 4,$%! ïãòúy}Äùà|! =&HM,+,[! +H$! âÑÑUqp�Å~& å}{V[�}~! ¢B! zy! èB! VÄ±yúõùO! 9>CA?O! +!
3%L'*&+'!#,0%()0,Q,!+M'4+I'!PI(!H*M,()#,+%0!qB!t%3,P,Z!+!0%HZ'0,+%0HH!M,$#,0I!-*!
ÜàÅ\\p[&qp~}~!z½éúõB!âûB!H!wUà\p�Å~&å}{V[�}~!VÄ±B!âûB5!M4H!4%*L('0'0HH!%M&%!N4%0\K#*3H/!
f()M!H!*Z'Y0I/!,P(%*&'[!=¢|ÅÄõO!9T8p?B!i%!6'+'40,Z!;%+3%#'!#,0%!*!+H$%ZH1H0$'3*%ZH!
4,$%!ïãòúy}Äùà|!R!#,0%!-ç}å{ÅqUz[&~}áå}{V[�[!¼|â|}B!H!ç>&å}{V[�[!VÄ±B5!R!+M'4+I'!PI(%!
+I$'('0%!JBaB!_'0Q%4&'0,Z!=9T<9?!+!*&4%&HQ4%NHL'*3,[!*/'Z'!0HY0'Q,!Z'(%!@,()d,Q,!
;%+3%#%O!Q$'!,0%!PI(%!M,Z']'0%!+!34,+(^!0HY0'Q,!%M&%B!a,#Y'!#,0%!*!ïãòúy}Äùà|!*&%(%!
NHQK4H4,+%&)!+!*&4%&HQ4%NHL'*3H/!*/'Z%/!0HY0'Q,!Z'(%!6'+'40,Q,!;%+3%#%!K!Z0,QH/!
$4KQH/!%+&,4,+O!0,!N%K0H*&HL'*3,'!,P,*0,+%0H'!,0%!M,(KLH(%!+!0'Z0,QH/!4%#4'#%/B!J!
L%*&0,*&HO! 0%/,$3H! $KN4'0,[! PI(H! H#+'*&0I! H#! 4%[,0,+! 4'3! @,()d,Q,! H! G%(,Q,!
b'('0LK3,+!0%! #%M%$'!\'0&4%()0,[!L%*&H!6'+'40,Q,!;%+3%#%!H!+!4%[,0%/!4'3!@%3*%0%O!
w'KO! +! ,34'*&0,*&D/! i%()LH3%! R! 0%! +,*&,3'! =G,4$+H(3,O! 9TA8n! 24K]H\O! GH/%[(,+%O!
9TAA?B! e$0%3,! +! 4%#4'#%/O! 4%*M,(,Y'00I/! Z'Y$K! $,(H0%ZH! 4'3! G%(,Q,! b'('0LK3%! H!
@%3*%0%O! #,0%!+I$'(D(%*)!(Hd)!K*(,+0,B!JH0,[!&,ZK!M(,/%D!,P0%Y'00,*&)!H0&'4+%(%!
+'4/,+!0HY0'Q,!R!0H#,+!*4'$0'Q,!%M&%!+!K3%#%00,[!,P(%*&HB!.'Z!0'!Z'0''!0'()#D!*3%#%&)O!
L&,!0%/,$3H!ïãòúy}Äùà|!#$'*)!*,+*'Z!0'!H#+'*&0IB!J!L%*&0,*&HO!M4'$*&%+H&'(H!ïãòúy}Äùà|!
=ç>& å}{V[�[! =¢B!zy!èB!VÄ±B?O!ç>&|}å{ÅqUzp! =z½éúõB?!H!ç>&~}áå}{V[�[! =¼|âB??!H#,P4%Y%(H*)!H!
,MH*I+%(H*)! GB6B! s4H*&%+H! =9TA9?! H#! $,(H0I! 4B! ;KZIO! ,$0%3,! *&4%&HQ4%NHL'*3%D!
\'00,*&)!$%00I/!l3#'ZM(D4,+!+'*)Z%!K*(,+0%!++H$K!&,Q,O!L&,!%+&,4,Z!0'!M4H+,$H&*D!
,MH*%0H'!4%#4'#%!H!+'4&H3%()0%D!M,#H\HD!l&H/!0%/,$,3!+!0'ZB!a4H!H#KL'0HH!,P0%Y'0H[!
+! ,34'*&0,*&D/! ;H*(,+,$*3%! H! +! $,(H0%/! 4'3! ;KZI! H! 2Y'QK&I! 0%ZH! PI(H! M,(KL'0I!
0,+I'! *+'$'0HDO! 3,&,4I'!M,#+,(H(H!+,!Z0,Q,Z!4'dH&)! *&4%&HQ4%NHL'*3H'!M4,P('ZIO!
*+D#%00I'!*!M,(,Y'0H'Z!+!4%#4'#'O! *&4,'0H'ZO!H!N%K0H*&HL'*3HZ!,P,*0,+%0H'Z!#,0I!
ïãòúy}Äùà|!òãúÅ|ä|!+!l&H/!4%[,0%/B!

J! ,34'*&0,*&D/!;H*(,+,$*3%! #,0%!ïãòúy}Äùà|! òãúÅ|ä|! M4'$*&%+('0%! M%L3,[! *'4I/!
%('+4,(H&,+!*!4%#(HL0IZ!*,$'4Y%0H'Z!Q(H0D0,Q,!H!M'*L%0,Q,!Z%&'4H%(%!Z,]0,*&)^!9C!
ZB!J!0HY0'[!H!*4'$0'[!L%*&H!M,4,$%!*,$'4YH&!4%**'D00I'!Z'(3H'!Q(H0D0I'!*&DY'0HD!*!
N%K0,[!H! ,&$'()0I'!N4%QZ'0&I!YH(I/!3%Z'4! %ZZ,0H&,+O! *4'$H! 3,&,4I/!,M4'$'('0I!
ç}å{ÅqUzp[& å}{V[�[! =¢B! zy! èB! VÄ±B?O! ç>! |}å{ÅqUzp! =z½éúõB?! H! rÄÅ\UqpVÅ{[~& VU{q}Å\p[q}Ñ!
=z½éúõB?B! J! +'4/0'[! L'&+'4&H! M%L3H! ,P0%4KY'0I! 4'$3H'! H#+'*&3,+I'! 3,034'\HHO! +!
3,&,4I/!+*&4'L'0%!ç}å{ÅqUzp[&å}{V[�[!=¢B!zy!èB!VÄ±B?B!!

J!$,(H0%/!4'3!;KZI!H!2Y'QK&I!=M,*('$0DD!,&0,*H&*D!KY'!3!P%**'[0K!4B!;KP%0H?!
#,0%!HZ''&!M,L&H!,$H0%3,+,'!*&4,'0H'O!0,!#%Z'&0,!,&(HL%'&*D!3%3!M,!(H&,(,QHHO!&%3!H!
M,!*,*&%+K!N%K0I!%ZZ,0H&,+!,&!&,Q,!Y'!*&4%&HQ4%NHL'*3,Q,!H0&'4+%(%O!0%P(^$%+d'Q,*D!
+!,34'*&0,*&D/!;H*(,+,$*3%B!J!4%[,0%/!K3%#%00I/!4'3!#,0%!+!0HY0'[!L%*&H!M4'$*&%+('0%!
*(%P,*\'Z'0&H4,+%00IZH! M'*L%0H3%ZHO! *Z'0D^]HZH*D! +Id'! %('+4,(H&%ZH! *!
4%#(HL0IZ! *,$'4Y%0H'Z! Q(H0D0,Q,! H! M'*L%0,Q,! Z%&'4H%(%B! J! ,*0,+%0HH! #,0I!
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&4%**H4K^&*D!$+%!+I$'4Y%00I/!Q,4H#,0&%!H#+'*&3,+I/!3,034'\H[!4%#(HL0I/!4%#Z'4,+!
*!N%K0,[!%ZZ,0H&,+B!J!4%#4'#'!0%!4B!;KZ'!+!l&H/!3,034'\HD/!0%[$'0I!ç}å{ÅqUzp[&å}{V[�[!
=¢B!zy!èB!VÄ±B?O!ç>&~}áå}{V[�[!=¼|âB?O!rÄÅ\UqpVÅ{[~&VU{q}Å\p[q}Ñ!=z½éúõB?!H!ü{Uà[Å}Ñ!y¤!ëúB!
áUoÅ{á[qWpp! =¢B! zy! èB! VÄ±B?B! J! ,P0%Y'0HD/! $,(H0I! 4B! 2Y'QK&I! M,ZHZ,! &'/! Y'! N,4Z!
+*&4'L'0I! &%3Y'! ç}å{ÅqUzp[& |}å{ÅqUzp! =z½éúõB?! H! ç>& ~pqäUZp! µãûûÄÑO! 0%/,$3H! 3,&,4I/O!
,$0%3,O!M4HK4,L'0I!&,()3,!3!+'4/0'ZK!Q,4H#,0&K!3,034'\H[n!34,Z'!&,Q,O!M4'$*&%+H&'()!
ç>&å}{V[�[!=¢B!zy!èB!VÄ±B?!0%[$'0!H!+!+Id'('Y%]H/!%('+4,(H&%/B!G,]0,*&)!#,0I!+!4%[,0'!
4B!;KZI!*,*&%+(D'&!pO<!ZO!%!+!4%[,0'!4B!2Y'QK&I!,0%!,\'0H+%'&*D!+!98!ZB!

J,! +*'/! H#KL'00I/! 4%[,0%/! M,4,$I! 4%**Z%&4H+%'Z,Q,! H0&'4+%(%! *,Q(%*0,!
#%('Q%^&! 0%! %('+4,(H&%/! H! Q(H0%/! *! %ZZ,0H&%ZH! ïyâô|ùyâàäyâ! =#,0%! ïyâô|ùyâàäyâ!
zyâô|ùyâà?! H! M'4'34I+%^&*D! %('+4,(H&%ZH! #,0I! ÉûàÅôyÖÄ}àÅyú|â! âãõ}ÄzÄâÄÅÄâä|äã{!
*4'$0'Q,! %M&%O! 3,&,4I'! +! ,*0,+%0HH! *,$'4Y%&! Q,4H#,0&! 3,034'\H[! *! /%4%3&'40IZH!
ÉûàÅôyÖÄ}àÅyú|â! =+! ,34'*&0,*&D/!;H*(,+,$*3%! l&H!3,034'\HH!M(,&0I'!H#+'*&3,+I'O! %! +!
P%**'[0%/!4'3!;KZI!H!2Y'QK&I!,0H!M4'$*&%+('0I!*'M&%4HDZH?B!

e&$'()0,! 0',P/,$HZ,! 4%**Z,&4'&)! +,M4,*I! M%(',0&,(,QHL'*3,[! &'Z%&H3HO!
*+D#%00I'!*,!*&4%&HQ4%NHL'*3H!#0%LHZIZH!$(D!4%**Z%&4H+%'Z,[!#,0I!M4'$*&%+H&'(DZH!
4,$%! ïãòúy}Äùà|B! s&H! %ZZ,0H&I! /%4%3&'4H#K^&*D! $H*3,+H$0IZH! 4%3,+H0%ZHO!
*3K()M&K4H4,+%00IZH!4'P4%ZHO!%!&%3Y'!+'0&4%()0IZH!PKQ,43%ZHO!Z'Y$K!3,&,4IZH!0%!
4%00H/!,P,4,&%/!+'0&4%()0%D!*&,4,0%!Q(%$3%DB!6!4,*&,Z!4%3,+H0I!4'P4%!M,D+(D^&*D!H!
0%!+'0&4'O!%!PKQ,43H!,PIL0,!4'$K\H4K^&*DB!_%#(HL0IZH!H**('$,+%&'(DZH!3!0%*&,D]'ZK!
+4'Z'0H! PI(,! +I$'('0,! P,(''! C8! +H$,+! l&,Q,! 4,$%! =¼Öyà}O! WÄëz|}ÄÑ|O! 789C?O! M4HL'Z!
Q',Q4%NHL'*3,'! 4%*M4,*&4%0'0H'! ,&$'()0I/! Q4KMM! +H$,+! ïãòúy}Äùà|! ,Q4%0HL'0,! +!
M4,*&4%0*&+'O! L&,! *+H$'&'()*&+K'&! ,! *K]'*&+,+%0HH! +! 3,0\'! 4%00'Q,! %M&%! 4%#0I/!
PH,/,4H[! M4'$*&%+H&'('[! 4,$%B! J! L%*&0,*&HO! *! ;%+3%#%O! _K**3,[! M(H&IO! H#! h+4,MI! H!
b%3%*MHDO!Z'Y$K!%3+%&,4HDZH!3,&,4I/!+,!+&,4,[!M,(,+H0'!4%00'Q,!%M&%!*K]'*&+,+%(%!
*+D#)!H!M4,H*/,$H(!%3&H+0I[!,PZ'0!N%K0%ZH!=@%4%P,d3H0O!788p?O!*KZZ%40,!H#+'*&0,!
,3,(,!9<!+H$,+B!64'$H!4%#0I/!4'QH,0,+!M4H+'$'00,[!,P(%*&H!0%HP,()d''!3,(HL'*&+,!
=98?!+H$,+!H#+'*&0,!H#!mY0,[!f0Q(HHO!,MH*%00I/!4%P,&'!_B!;'[*H!=è|âyùO!9TAE?O!M4HL'Z!
*4'$H!0H/!%+&,4,Z!PI(,!+I$'('0,!+,*'Z)!0,+I/B!

i'$%+0,! N4%0\K#*3HZH! H**('$,+%&'(DZH! =Wyúâ|ÅO! WyúäO! 7897?! PI(%! M4'$M4H0D&%!
M,MI&3%!M'4'*Z,&4%!*,$'4Y%0HD!l&H/!+H$,+B!b%!Q(%+0I[!,&(HLH&'()0I[!M4H#0%3!Z'Y$K!
+H$%ZH!ïãòúy}Äùà|!%+&,4%ZH!PI(%!M4H0D&%!$(H&'()0,*&)!*&%$HH!,0&,Q'0'#%!4%3,+H0I!*!
Q(%$3,[!+'0&4%()0,[!*&,4,0,[B!a,!l&,ZK!M4H#0%3K!+*'!$'*D&)!+H$,+O!,MH*%00I/!+!4%P,&'!
_B!;'[*HO!PI(H!*+'$'0I!3!$+KZ!&%3*,0%ZS!9?!ç>&å}{V[�[!=¢B!zy!èB!VÄ±B?!R!N,4ZI!*!3,4,&3,[!
*&%$H'[!*!Q(%$3,[!+'0&4%()0,[!*&,4,0,[!=#%3%0LH+%'&*D!M,D+('0H'Z!4'P'4!0%!+'0&4'!M4H!
$H%Z'&4'!4%3,+H0I!+!7<RC<!ZZ?!H!7?&ç>&|}å{ÅqUzp!=z½éúõB?!R!*!P,(''!M4,$,(YH&'()0,[!&,[!
Y'!*&%$H'[!=#%3%0LH+%'&*D!M4H!$H%Z'&4'!P,(''!C<!ZZ?B!a4H!l&,Z!M4'$*&%+H&'(H!M'4+,Q,!
+H$%! +! mY0,[! f0Q(HH! 4%*M4,*&4%0'0I! *&4%&HQ4%NHL'*3H! 0HY'! +&,4,Q,O! &,! '*&)! l&H!
&%3*,0I!M,*('$,+%&'()0,!*Z'0D^&!$4KQ!$4KQ%O!M,!H0&'4M4'&%\HH!4'+H#,4,+B!

a4H!,M4'$'('0HH!+H$,+!ïãòúy}Äùà|!H#!0%dH/!*P,4,+!ZI!KLH&I+%(H!4'#K()&%&I!l&,[!
4'+H#HHO!,$0%3,!*,M,*&%+('0H'!3%+3%#*3,Q,!H!%0Q(H[*3,Q,O!M4'$*&%+('00,Q,!+!4%P,&'!_B!
;'[*HO! Z%&'4H%(,+O! 0'! M,#+,(H(,! M,(0,*&)^! *,Q(%*H&)*D! *! +I+,$%ZH! N4%0\K#*3H/!
3,(('QB! i%! 0%d! +#Q(D$O! $(H&'()0,*&)! *&%$HH! *! Q(%$3,[! +'0&4%()0,[! *&,4,0,[! Z,Y'&!
*+H$'&'()*&+,+%&)!(Hd)!,!&,ZO!D+(D'&*D!&,&!H(H!H0,[!M4'$*&%+H&'()!4,$%!P,(''!4%00HZ!
H(H! P,(''! M,#$0HZ! M4H! +*'/! M4,LH/! 4%+0I/! M4H#0%3%/B! ;4,Z'! &,Q,O! +%4H%\HH! +!
$(H&'()0,*&H! &%3,[! *&%$HH! +M,(0'! Z,QK&! PI&)! 0'*&%PH()0IZHO! %O! *('$,+%&'()0,O!
M,(0,*&)^! HQ0,4H4,+%&)! $4KQH'! M4H#0%3H! 0'()#DB! a,ZHZ,! M4,L'Q,O! M4H+'$'00I[!
M,$/,$!*H()0,!K*(,Y0D'&!H$'0&HNH3%\H^!34KM0I/!l3#'ZM(D4,+!$KN4'0,[!=<8R988!ZZ!+!
$H%Z'&4'!H!P,(''?O!3,&,4I'!$(D!,M4'$'('0HD!0',P/,$HZ,!,PD#%&'()0,!4%#+,4%LH+%&)!$,!
4%00H/!,P,4,&,+O!L&,!0'!+*'Q$%!+,#Z,Y0,B!J!L%*&0,*&HO!M,$,P0I'!34KM0I'!4%3,+H0I!H#!
,MH*%00I/! _B! ;'[*H! =è|âyùO! 9TAE?O! 0'! M,$+'4Q%+dH'*D! 4%#+,4%LH+%0H^O! M,(KL%'&*DO!
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PI(H! ,&0'*'0I! 4'+H#,4%ZH! 3! &,ZK! H(H! H0,ZK! +H$K! P'#! *,P*&+'00,! M4,\'$K4I!
,M4'$'('0HDO! %! (Hd)! H*/,$D! H#! *&4%&HQ4%NHL'*3H/! K4,+0'[! l&H/! 0%/,$,3B! a4H!
H$'0&HNH3%\HH!+H$,+!$KN4'0,[!0%ZH!KLH&I+%(*D!3,ZM('3*!M4H#0%3,+O!%!0'!,$H0!H#!0H/B!
a4H!l&,Z!4%#(HLHD!+!&,(]H0'!H!L%*&,&'!4'P'4!+Z'*&'!*!0'#0%LH&'()0IZH!3,('P%0HDZH!
M%4%Z'&4,+! N,4ZI! 4%3,+H0IO! +ID+(D^]H'*D! M4H! *4%+0'0HH! 4%#0I/! H0$H+H$,+O!
4%**Z%&4H+%(H*)!+!3%L'*&+'!M4H#0%3,+O!0'!HZ'^]H/!+H$,+,Q,!#0%L'0HDO!0,!+!0'3,&,4I/!
*(KL%D/!M,#+,(D^]H/!+I$'(D&)!,&$'()0I'!Z,4N,(,QHL'*3H'!Q4KMMI!+0K&4H!+H$,+!H(H!
Z,4NIB! G,4NI! 0%#I+%^&*D! (%&H0*3HZ! 0%HZ'0,+%0H'Z! +H$%O! M,! 3,&,4,ZK! l&%! Z,4N%!
PI(%!M'4+,0%L%()0,!+I$'('0%!3%3!*%Z,*&,D&'()0I[!&%3*,0!=;H*'('+O!7879?B!

64'$H! 3%+3%#*3H/! ç}å{ÅqUzp[& å}{V[�[! =¢B! zy! èB! VÄ±B?! ZI! 4%#(HL%'Z! &4H! Z,4NIS!
{Äúûô|! å}{V[�[! =¢B!zy!èB!VÄ±B?! =&HMHL0I'!M4'$*&%+H&'(H!+H$%?O!{Äúûô|! \}{Åq~p~! =¼àÖà|}?!
=4%#0,+H$0,*&)!*!dH4,3HZH!4'P4%ZHO!*4'$H!3,&,4I/!4'$3H!+*&%+0I'?!H!{Äúûô|!�{}qV[�[!
Vû|äô! =4%#0,+H$0,*&)! *! &,03HZH! 4'P4%ZH?B! 64'$H! ç>& |}å{ÅqUzp! =z½éúõB?! +*&4'L'0,! $+'!
Z,4NIS!{Äúûô|&|}å{ÅqUzp!=z½éúõB?!=&HMHL0I'!M4'$*&%+H&'(H!+H$%?!H!{Äúûô|!à{[Å|}å{ÅqUzp!
è|âyù!=&,(*&,4'P4H*&%D!4%#0,+H$0,*&)?B!a,!0%dHZ!$%00IZO!M4'$*&%+H&'(H!ç>&|}å{ÅqUzp!
=z½éúõB?!/,&D!H!+*&4'L%^&*D!*&4%&HQ4%NHL'*3H!+Id'!M'4+I/!ç>&å}{V[�[!=¢B!zy!èB!VÄ±B?O!L&,!
M,#+,(D'&!M4'$M,(%Q%&)O!*,Q(%d%D*)!*!4'+H#,4%ZH!=Wyúâ|ÅO!WyúäO!7897?O!L&,!M'4+I[!&%3*,0!
D+(D'&*D! M,&,Z3,Z! +&,4,Q,O! $(D! 0H/! &'Z! 0'! Z'0''! #%NH3*H4,+%0,! H! *,+Z'*&0,'!
0%/,Y$'0H'B! "0&'4'*0,! &%3Y'! ,&Z'&H&)O! L&,! +! 0%dH/! *P,4%/! ç>& |}å{ÅqUzp! =z½éúõB?!
M4'$*&%+('0I!H*3(^LH&'()0,!Z'(3HZH!4%3,+H0%ZH!=$,!C8!ZZ!+!$H%Z'&4'?O!%!ç>&å}{V[�[!
=¢B!zy!èB!VÄ±B?!R!4%3,+H0%ZH!*!4%#Z'4%ZH!,&!*4'$0H/!$,!,L'0)!34KM0I/!=<8RC88!ZZ?B!J!
3%L'*&+'! *%Z,*&,D&'()0I/! +H$,+! 4%**Z%&4H+%^&*D! ç>& ~}áå}{V[�[! =¼|âB?! H! ç>& ~pqäUZp!
µãûûÄÑO! 3,&,4I'! +! H#KL'00I/! 4%[,0%/! 6'+'40,Q,! ;%+3%#%! +*&4'L%^&*D! *4%+0H&'()0,!
4'$3,B!a'4+I[!+H$!,&(HL%'&*D!,&!$4KQH/!M4'$*&%+H&'('[!ïãòúy}Äùà|!/%4%3&'4,Z!4'P'4!0%!
(%&'4%()0,[!*&,4,0'O!3,&,4I'!0%!+*'Z!*+,'Z!M4,&DY'0HH!,&!KZPH(H3K*%!$,!+'0&4%()0,[!
*&,4,0I! HZ'^&! M,L&H! 0'H#Z'00K^! &,(]H0K! H! +I*,&KO! 0HQ$'! 0'! M4'&'4M'+%D!
*M(^]H+%0HDO!H!+I*,3HZHO!*4'$0'[!&,(]H0I!,P,4,&%ZHB!J!3%L'*&+'!*H0,0HZ%!+H$%!ç>&
~}áå}{V[�[! =¼|âB?! ZI! *3(,00I! 4%**Z%&4H+%&)! &%3*,0! ç>& åU{ÑU~[! è|âyùO! 3,&,4I[O! M,!
K3%#%00IZ!+Id'!M4H#0%3%ZO!M,(0,*&)^!*,,&+'&*&+K'&!/%4%3&'4H*&H3'!M'4+,Q,B!.'!Y'!
,*,P'00,*&H!0'!M,#+,(D^&!*Z'dH+%&)!l3#'ZM(D4I!ç>&åU{ÑU~[!è|âyù!*!M4'$*&%+H&'(DZH!
ç>&å}{V[�[!=¢B!zy!èB!VÄ±B?O!3%3!l&,!PI(,!*$'(%0,!M4H!0'$%+0'[!4'+H#HH!=Wyúâ|ÅO!WyúäO!7897?B!
JH$!ç>& ~pqäUZp! µãûûÄÑ! /%4%3&'4H#K'&*D! 0H#3HZHO! &,03HZH! 4'P4%ZHO! 4%*dH4D^]HZH*D!
(Hd)!+!0'M,*4'$*&+'00,[!P(H#,*&H!,&!+'0&4%()0,[!*&,4,0IB!

.%3HZ! ,P4%#,ZO! 0,+I'! $%00I'O! M,(KL'00I'! M4H! H#KL'0HH! ,P0%Y'0H[! +!
,34'*&0,*&D/! ;H*(,+,$*3%! H! +! $,(H0%/! 4'3! ;KZI! H! 2Y'QK&I! \'0&4%()0,[! L%*&H!
6'+'40,Q,! ;%+3%#%O! M,#+,(H(H! +M'4+I'! $(D! l&H/! 4%[,0,+! +I$'(H&)! H! N%K0H*&HL'*3H!
,P,*0,+%&)! #,0K!ïãòúy}Äùà|! òãúÅ|ä|!0HY0'Q,! %M&%O! 0%Z'&H&)! ''! Q4%0H\I!H!M4'$*&%+H&)!
(H&,(,QHL'*3K^! H! M%(',0&,(,QHL'*3K^! /%4%3&'4H*&H3KB! eM4'$'('0H'! +H$,+!
*&4%&HQ4%NHL'*3H!#0%LHZI/!$KN4'0,[!M4,+,$H(,*)!M,!3,ZM('3*K!M4H#0%3,+!*!KL'&,Z!
M4'$M,(%Q%'Z,[! +0K&4H+H$,+,[! H#Z'0LH+,*&HO! L&,! +! 0'3,&,4I/! *(KL%D/! M,#+,(D(,!
+I$'(D&)!,&$'()0I'!Z,4NIO!*,/4%0DD!M4H!l&,Z!P,(''!M4'$M,L&H&'()0,'O!+!*,,&+'&*&+HH!
*!*,+4'Z'00IZH!&'0$'0\HDZHO!dH4,3,'!M,0HZ%0H'!+H$%B!

!
!
!
!
!
!
!
!
!
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q![NV+Q`K=6+\+KF66H!F6Q=6![=Z+JF`6Y+L=GGi![=P+N+
q_N6=NOHZ+NV+=l6FWH6NZ+P=GW![=Z+RKFP=lHKHW6=Z+R=G=!Y+

`9F!Q[F+F_LFQ+A+[=6OF[=P=+j!FKFQ=P![FI+=lGF!Q]k+
+

P7l7+!1./-1#S+H7F7+[".r(),7+
!"#$%&'$&()*+*,-./012&3*41-3*56372&1//589-.*,856/012&:-/;9*+/,.83372&
;31.8+/1,8,&1<831&=>">&?8+37@8./0-:-AH&)*+*,-.H&~Å\�~Å{Zá Ñ[p\>{}&
Å[W[\z[Wpq Ñ[p\>{}&

!
.K4,0! 1! *%0&,0*3H'! ,&(,Y'0HD! +*34I+%^&*D! +! Z0,Q,LH*('00I/! 4%#4'#%/O!

M4HK4,L'00I/! 3! l4,#H,00IZ! l('Z'0&%Z! M4HP4'Y0,[! M,(,*I! J,(Q,Q4%$*3,Q,!
+,$,/4%0H(H]%B! ePc'3&%ZH! H#KL'0HD! D+(D(H*)! P'4'Q,+I'! ,P0%Y'0HD! 4%*M,(,Y'00I'!
0'*3,()3,! +Id'! M,! &'L'0H^! ,&! *'(%! f/Z%&! H! +! 0H#! M,! &'L'0H^O! +M(,&)! $,!
Z'*&,M,(,Y'0HD! *'(%! ;,0$%3,+,B! J! %$ZH0H*&4%&H+0,Z! ,&0,d'0HH! l&%! &'44H&,4HD!
,&0,*H&)*D! 3! ;4%*0,%4Z'[*3,ZK! 4%[,0KB! i%HP,(''! #0%LHZIZO! M,! 0%d'ZK! Z0'0H^O!
D+(D'&*D! 4%#4'#O! M4HK4,L'00I[! 3! K*&)'+,[! L%*&H! P%(3H! h(/,+,[! =4%#4'#! f/Z%&?! H!
P'4'Q,+I'! ,P0%Y'0HDO! ('Y%]H'! Z'Y$K! ,+4%Q%ZH! J'4/0DD! H! iHY0DD! 6&K$'03%B!
e&(HLH&'()0,[! L'4&,[! l&H/! ,Pc'3&,+! D+(D'&*D! /,4,d%D! ,P0%Y'00,*&)! M,4,$! H!
$,*&KM0,*&)!$(D!M4,+'$'0HD!M,*(,[0I/!H!M,H0&'4+%()0I/!*P,4,+!H*3,M%'Z,[!N%K0IB!!

a,! 4'#K()&%&%Z! M,('+I/! 4%P,&! 789<! R! 789p! QQBO! H#! &K4,0! 1! 4%00'*%0&,0*3H/!
H0&'4+%(,+O!K$%(,*)!M4,+'*&H!*P,4I!4%#0,,P4%#0I/!N,**H(H[S!H0,\'4%Z,+O!%ZZ,0H&,+O!
0%K&H(H$O! P'('Z0H&,+! H! l/H0,H$'[B! s&,! M,#+,(H(,! *N,4ZH4,+%&)! M4'$*&%+('0HD! ,!
&%3*,0,ZHL'*3,Z!4%#0,,P4%#HH!H!M4,*('$H&)!M,*('$,+%&'()0,*&)!H/!4%*M4,*&4%0'0HD!+!
4%#4'#%/B! eP0%Y'0HD! P'4'Q,+,[! M,(,*I! $%00,Q,! KL%*&3%! #%0HZ%^&! M4,Z'YK&,L0,'!
M,(,Y'0H'! Z'Y$K! /,4,d,! H#+'*&0IZH! H! H#KL'00IZH! 4%#4'#%ZH! +! ,34'*&0,*&D/! *'(!
iHY0DD!@%00,+3%!H!aK$,+3H0,!=a'4+Kd,+!H!$4B!789TO!³yúÑãâôÄÑ&yä!|ÖBO!7879O! à}!ûúyââ?B!
J*('$*&+H'! M4'$*%0&,0*3,Q,! 4%#ZI+%! +! H#KL'00I/! 4%#4'#%/! N%3&HL'*3H! 0'! K$%'&*D!
,&L'&(H+,! +I$'(H&)! ,&(,Y'0HD! 3,0)D3*3,Q,! D4K*%B! eP]'[! L'4&,[! &K4,0! 1!
4%00'*%0&,0*3,Q,!H0&'4+%(%!D+(D'&*D!'Q,!#%('Q%0H'!0%!M'*L%0,1%('+4H&,+I/!,&(,Y'0HD/!
*'0,Z%0%!*!,&L'&(H+,[!0HY0'[!Q4%0H\'[O!+I4%Y'00,[!N,*N,4H&,+IZ!Q,4H#,0&,Z!=_H*B?B!
J'4/0DD!Q4%0H\%!,L'4L'0%!,$0HZ!H#!0%HP,(''!K#0%+%'ZI/!H0&'4+%(,+!+'4/0'Z'(,+I/!
M,4,$! iHY0'Q,! a,+,(Y)D! +3(^L%^]'Q,! M4,*(,[O! Q(%K3,0H&,+,Q,! Z'4Q'(DO!
*,$'4Y%]'Q,! N,*N,4H&I! 4%#0I/! Q'0'4%\H[! H! Z0,Q,LH*('00I'! N,*N%&H#H4,+%00I'!
*3'('&I!34'Z0H'+I/!QKP,3O!P(%Q,$%4D!L'ZK!,0!H#+'*&'0!+!(H&'4%&K4'!3%3!-QKP3,+I[5!
Q,4H#,0&B! s&,&! *(,[! M'4'34I&! *(%P,,34'Z0'(IZ! Z'4Q'('ZO! %! +Id'! M'4'*(%H+%^&*D!
,M,3,+H$0I'!Z'4Q'(H!H!Q(H0IO!L&,!M4H$%'&!l&,ZK!H0&'4+%(K!4%#4'#%!M,4,$!M,(,*L%&I[!
,P(H3B!

G,]0,*&)!&K4,0*3,Q,!H0&'4+%(%!+!4%#4'#'!f/Z%&!#%Z'&0,!Z'0)d'!L'Z!K!4%#4'#,+!
iHY0'[! 6&K$'03HO! 0%/,$D]H/*D! 0HY'! M,! &'L'0H^B! s&,! +! M,(0,[! Z'4'! *,,&+'&*&+K'&!
,P]'ZK! *&4K3&K40,ZK! M(%0K! *&4,'0HD! &'44H&,4HHO! ,&Z'L'00,Q,! ']'! fB2B!
f4/%0Q'()*3HZ!+!0%L%('!ww!+'3%O!,!L'Z!,0!MH*%(!PK3+%()0,!*('$K^]''S!-$F1/*3372&
+*G+8G& ].7@8& BN<*,*& c& F+1<& *.,>_& F+89/,*.5J8,& .79*EM12/J& 13,8+8/& .& ,-<&
-,3-@8311H& I,-& 9*8,& .-G<-C3-/,6& 1G<8+1,6&,-5M13;&,;+-3/01N& F5*/,-.& 1&,-I3-&
-F+89851,6& ;<836@8318& 1N& <-M3-/,1& ¡& >& $0*G7.*8,/JH& I,-& ;& BN<*,*& <-M3-/,6&
,;+-3*&.&I8,7+8&+*G*&<836@8H&38C851&;&b*315-.01H&1&.&9.*&+*G*&<836@8H&I8<&;&#*33-.015!
=f4/%0Q'()*3H[O!9T97n!9T<7O!*&4B!9p7?B!

i',P/,$HZ,! ,&Z'&H&)O! L&,! KM,ZH0%'ZI'! 4%#4'#I! H! Z0,Q,LH*('00I'! P'4'Q,+I'!
,P0%Y'0HDO! 0%/,$D]H'*D! Z'Y$K! 0HZHO! P,Q%&,! ,/%4%3&'4H#,+%0I! 4%#0,,P4%#0,[!
H*3,M%'Z,[! N%K0,[O! 3,&,4%D! +*&4'L%'&*D! 0%LH0%D! *! +'4/,+! M'*L%0,1%('+4H&,+I/!
,&(,Y'0H[! *'0,Z%0%! H! $%(''! +! +'4/! M,! 4%#4'#%ZO! +M(,&)! $,! 34,+(H! *N,4ZH4,+%00,[!
*,+4'Z'00,[! l4,#H,00,[! M,+'4/0,*&)^B! e*0,+0,'! +0HZ%0H'! K$'(D(,*)! *P,4%Z!
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,4&,*&4%&HQ4%NHL'*3H/! Q4KMM! N%K0I! H#! &K4,010HY0'*%0&,*3H/! H0&'4+%(,+B! i%HP,(''!
#%Z'&0IZO!M,!L%*&,&'!+*&4'L%'Z,*&HO!D+(D'&*D!3,ZM('3*!H0,\'4%Z,+O!*!,*0,+0IZ!#+'0,Z!
M4H0%$('Y%]'Q,! (%Z%43,H$0,[! Q4KMM'! +! 3,&,4,[! +I$'(D^&*D! ¢qUVÅ{[Ñ}~& \[Ñ[{VWp!
³|úÇà}âÄ}O!¢q>&\[Ñ[{VWp&~�}ÅÑVWÅp!xyà}£O!¢qUVÅ{[Ñ}~!ÅòB!ÄÅ{V}\Å~!xyà}£B!i%/,$3H!l&H/!+H$,+!
M4HK4,L'0I! 3! H0&'4+%(%Z! Z'(,M,$,P0I/! H! ,*,P'00,! %('+4H&H*&I/! Z'4Q'('[B!
6,M,*&%+(DD!*!M4H+'$'00IZH!$%00IZH!M,!4%0''!H#KL'00IZ!4%#4'#%Z!=a'4+Kd,+!H!$4B!
789TO! ³yúÑãâôÄÑ& yä! |ÖBO! 7879O! à}! ûúyââ?! H! Z%&'4H%(%ZH! 4%*34I+%^]HZH! *&4%&HQ4%NH^!
K$%('00I/! 4'QH,0,+! b%M%$0,[! h+4,MIO! :34%H0IO! 6'+'40,Q,! ;%+3%#%! H! a4H3%*MHDO!
,&Z'&HZO! L&,! ,MH*I+%'ZI'! H0&'4+%(I! *('$K'&! ,&0'*&H! 3! +'4/0'ZK! &K4,0K! 1!
H0,\'4%Z,+I'!#,0I!ûyúûÖy¤ãâíÖ|{|úÅÇà!H!âäúà|äÄÅÄ}Åy}äúàÅãâ!b%M%$0,1h+4,M'[*3,[!d3%(I!
=¡|Ö|â£Å£ùÇO9TT7O! 789Cn! ¡|Ö|â£Å£ùÇ! yä! |ÖBO! 789A?! H(H! (,0I! Ö|{|úÅÇà! 1! ÅÄâäyÖ|äãâ! 1!
âäúà|äÄÅÄ}Åy}äúàÅãâ! #,0%()0,[! */'ZI!+'4/0'Z'(,+I/!,&(,Y'0H[!J,*&,L0,1h+4,M'[*3,[!
M(%&N,4ZI! =e(N'4)'+O! f('3*''+O! 788CO! 788<?B! J! 0HY'('Y%]H/! H0&'4+%(%/! 4%3,+H0I!
H0,\'4%Z! +*&4'L%^&*D! 4'Y'O! H! ,0H! &%3Y'! M4H0%$('Y%&! (%Z%43,H$0IZ! N,4Z%ZB! i'!
H*3(^L'0,! L&,! l&H! L%*&H! 4%#4'#,+! ,&0,*D&*D! 3! +'4/%Z! *4'$0'Q,! &K4,0%B! 6('$K^]'[!
#%Z'&0,[! Q4KMM,[! D+(D^&*D! M4'$*&%+H&'(H! û|ÅôäàíÅ|úzàââÄàzyâO! 3,&,4IZH! M'4'M,(0'0I!
,M,3,+H$0I'!Z'4Q'(D!M(%*&K^]H'*D!+Id'!-QKP3,+,Q,5!Q,4H#,0&%B!a,!0%*I]'00,*&H!H!
*,/4%00,*&H! ,P%! H#KL'00I/! 4%#4'#%! M,3%#I+%^&! K$H+H&'()0,'! */,$*&+,B! i%HP,(''!
L%*&IZH!D+(D^&*D!ÇàÄÅqUVÅ{Ñ[}~&à[VÄ�p!= úÇô|}ëyÖâÇà?O!4'Y'!ÇàÄ>&V[{|p~~Up|Å~!=öÄÖzòãââ?O!
'$H0HL0I!0%/,$3H!ÇàÄ>&à[VÄ�p!Åò>&{Å�pV}\}~!xyà}£B!=,M4'$'('0HD!M,!f4/%0Q'()*3H[!H!$4BO!
9T97n!Vyàä£O!9TA<?B!!

6&4%&HQ4%NHL'*3%D! M,#H\HD! l&H/! H0,\'4%Z! +! a,+,(Y)'! 0'! +M,(0'! ,$0,#0%L0%B!
q%]'!+*'Q,!,0H!4%*M4,*&4%0'0I!+Id'!-QKP3,+,Q,5!Q,4H#,0&%B!J!4%#4'#%/!,34'*&0,*&'[!
QB!J,()*3%!M'4+I'!0%/,$3H!û|ÅôäàíÅ|úzàââÄàzyâ!#%NH3*H4,+%0I!0HY'!QKP3,+,Q,!Q,4H#,0&%!
=a'4+Kd,+! H! $4BO! 7879%O! PO! +! M'L%&H?B! eL'+H$0,! +'4/H! 3,0)D3*3H/! 1! 0H#I! *%0&,0*3H/!
,&(,Y'0H[! +! a,+,(Y)'! 4%#ZI&IB! JI*3%#%0,! Z0'0H'! ,! Q'&'4,/4,00,*&H! -QKP3,+,Q,5!
Q,4H#,0&%O!*LH&%+d'Q,*D!Z%43'4,Z!M,$,d+I!*%0&,0%!=¡|Ö|â£Å£ùÇ!yä!|ÖBO!789>n!³yúÑãâôÄÑ&
yä!|ÖBO!789Tn!;%(D3H0O!a'4+Kd,+O!7878?B!iHY0'*%0&,0*3H[!+,#4%*&!,&(,Y'0H[!*!Z%**,[!
H0,\'4%Z%Z! û|ÅôäàíÅ|úzàââÄàzyâ! K*&%0%+(H+%'&*D! 4'#K()&%&%ZH! ,M4'$'('0H[! 3,ZM('3*%!
P'0&,*0I/!N,4%ZH0HN'4!=N,4%ZH0HN'4,+%D!M,$#,0%!µè>õ?B!

64'$H! \'N%(,M,$! M4H*K&*&+K^&! Z,0,Z,4N0I'! H! Q'&'4,Z,4N0I'! %ZZ,0H&IO!
0%K&H(,H$'H! H! P'('Z0H&IB! "#! %ZZ,0,H$'[! ,M4'$'('0I! vÅoÅ~pVÅ{[~& Ñ[q�Å\\p& ¡úàëôä! À!
¡úàëôäO! v>& âûB! H! W|ÅãÖàäàz|y! âBÖB! 3! 3,&,4IZ! +,#Z,Y0,! ,&0,*D&*D! M(,/,! *,/4%0H+dH'*D!
N4%QZ,3,0I! ÇVpàUqUVÅ{[~& áUÄÅÑpV}Ñ& =§úàäâÅô?B! i%/,$3H! M4'$*&%+('0I!
$'N,4ZH4,+%00IZH!+!4%#0,[!*&'M'0HO!4%#0,+,#4%*&0IZH!N4%QZ,3,0%ZH!H!N4%QZ'0&%ZH!
YH(I/!3%Z'4B!i%!4%00H/!,P,4,&%/!('+'#H\'4%*,+!*,/4%0H(H*)!l('Z'0&I!*3K()M&K4IB!"#!
0%K&H(H$! 0%[$'0I! $'N,4ZH4,+%00I'! N4%QZ,3,0I! Y}�{ÅàÄUVÅ{[~& ÅòB& ~}á\[ÅZpÖ[�}Ñ!
=z¿éúõàë}ù?! H! rzÑ[�UVÅ{[~! âûB! fZZ,0H&I! H! 0%K&H(H$I! ,&Z'L'0I! 0%/,$3%ZH! ,L'0)!
34KM0I/!l3#'ZM(D4,+!$H%Z'&4,Z!$,!<p8!ZZ!1!µy±yâàÅyú|â!H!C>8!ZZ!1!ÉãäúyûôÄÅyú|âB!J'*)!
3,ZM('3*!0%4KY0,4%3,+H00I/!/%4%3&'4H#K'&!+'4/0H[!&K4,0!1!%ZZ,0H&,+%D!#,0%!}yûäã}à!
b%M%$0,[!h+4,MI!=¼|ûÖ|}!yä!¼y}}yzùO!7888n!¼y}}yzù!yä!ö|ÖyO!789An!¡àyây!yä!|ÖBO!7878?!H(H!
*(,H!*!N%K0,[!µy±yâàÅyú|â!{|}äyÖÖà!iHY0'Q,!a,+,(Y)D!=6'()\'4O!7898?B!!

g%K0%! P'('Z0H&,+! 0'! ,&(HL%'&*D! 4%#0,,P4%#H'ZB! J! 0HY0'[! L%*&H! 3%4P,0%&0I/!
H0&'4+%(,+! 0%[$'0I! M(,/,! *,/4%0H+dH'*D! ³ú|y|Åäà}ÄÅ|{|¤! âûB! J! 4%#4'#%/! f/Z%&! H!
iHY0DD! 6&K$'03%O! +! %('+4H&H*&,Z! Z'4Q'('! *! H0,\'4%Z%ZH! H! %ZZ,0H&%ZHO! 0%[$'0I!
4,*&4I! ìUqpUV[Ñ[ã! pq�Å{ÑÅ|p}~&  úÇô|}ëyÖâÇù! H! y{[Å[V�pqUV[Ñ[ã& à\[q}~! ü|ÇôÖà}B! "#!
+Id'('Y%]'Q,! -QKP3,+,Q,5! Q,4H#,0&%! H#+('L'0! 4,*&4! M,! ,P(H3K! 4,*&4%! H! Q(KPH0'!
%()+',(I!,&0,*D]H[*D!3!4%00HZ!WyÖy{}àäyÖÖ|B!J!l&,Z!Y'!*(,'!H!+!+Id'('Y%]H/!Z'4Q'(D/!
,P,H/! 4%#4'#,+! M4H*K&*&+K^&! âV�pqUV[Ñ[ã& ZÅ{}~& ÅòB& ZÅ{}~! üàÖÖyúB! ;4,Z'! &,Q,O! HZ''&*D!
0'H0*H&0%D!0%/,$3%!3,0)D3*3,Q,!4,*&4%!ì>&\}q|Ö{Åqp!=VäÄÖÖyù?!M4,H*/,$D]'Q,!,L'+H$0,!
H#!,*0,+%0HD!-QKP3,+,Q,5!Q,4H#,0&%B!JH$!ì>!pq�Å{ÑÅ|p}~& úÇô|}ëyÖâÇù!H!y>&à\[q}~!ü|ÇôÖà}!
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D+(D'&*D!/%4%3&'40IZ!$(D!*4'$0'1!H!+!,*0,+0,Z!+'4/0'&K4,0*3H/!,&(,Y'0H[!=¼ÄÁÂÃÇO!
789EO! 7897?B! J! 4%#4'#'! iHY0DD! 6&K$'03%! M4'$*&%+H&'(H! 4,$%! âV�pqUV[Ñ[ã! HZ'^&!
dH4,3H[!*&4%&HQ4%NHL'*3H[!$H%M%#,0!4%*M4,*&4%0'0HD!,&!,*0,+%0HD!&K4,0%!M,!*%0&,0!
+3(^LH&'()0,B! i'3,&,4I'! 4,*&4I! +*&4'L'00I'! +! 4%#4'#%/! Z,QK&! M4H0%$('Y%&)! 3%3!
M,#$0'3,0)D3*3HZ&â>!ZÅ{}~&~}áå{[Öp\p~!X|àzà}O!&%3!H!4%00'*%0&,0*3HZ!â>&ZÅ{}~&ZÅ{}~!üàÖÖyú!
H! â>& ZÅ{}~& å{[Öp\p~!  úÇô|}ëyÖâÇùB! a,$+H$,+I'! 4%#(HLHD! Z'Y$K! 0HZH! +I4%Y'0I! ,L'0)!
*(%P,!H!$,*&,+'40,!,M,#0%^&*D!&,()3,!+!+IP,43%/!=X|àzà}!|}z!�yù{y}äO!9TA7?B!

"Q(,3,YH'! M4'$*&%+('0I! +! ,*0,+0,Z! Z,4*3HZH! 'Y%ZH! L'&I4'/! 4,$,+S!
ÄyÄzÑU~UÑ[O! rUq}\}~O! YVÄpqUVU{z~! H! £pV{[~�Å{O! %! &%3Y'! '$H0HL0IZH! 0%/,$3%ZH!
,&$'()0I/! &%P(HL'3! M%0\H4'[! M4'$*&%+H&'('[! ,&4D$%! èàz|úÄàz|B! J! M,4,$%/! *4'$0'Q,1
+'4/0'Q,!&K4,0%!K*&%0,+('0!,$H0!M%0\H4)!ÄyÄzÑU~UÑ[&âûB! =4%#4'#!iHY0DD!6&K$'03%?O!
N4%QZ'0&H4,+%00I'!M%0\H4H!YVÄpqUVU{z~!âûBO!'$H0HL0I'!,&$'()0I'!&%P(HL3H!M%0\H4'[!
M4'$*&%+H&'('[!,&4D$%!èàz|úÄàz|!=4%#4'#!f/Z%&?B!"#!l&,Q,!Y'!Z'*&,0%/,Y$'0HD!4%#4'#%!
M4,H*/,$D&! $+%! L('0H3%! Z,4*3,[! (H(HH! nU}{Ö}Å�pV{pq}~! âûB! a4'$*&%+H&'(H! l&,Q,! 4,$%!
/%4%3&'40I! $(D! ,$0,+,#4%*&0I/! ,&(,Y'0H[! b%M%$0,[! h+4,MIO! ;4IZ%O! ;%+3%#%O!
G%0QId(%3%O!.K43Z'0H*&%0%B!a,*('$0H'!H**('$,+%0HD!M,3%#%(H!H/!dH4,3,'!M(,]%$0,'!
4%*M4,*&4%0'0H'!+!M,4,$%/!&K4,0%!R!3,0)D3%!a,+,(Y)D!=;%(D3H0!H!$4BO!789>n!a'4+Kd,+!
H! $4BO! 789Tn! ³yúÑãâôÄÑ& yä! |ÖBO! 789T?B! eP4%]%'&! 0%! *'PD! +0HZ%0H'! 0%/,$3%! M%0\H4D!
M4%+H()0,Q,!Z,4*3,Q,!'Y%O!M4'$M,(,YH&'()0,!4,$%!yÄzÑU~UÑ[&âBÖB!J!M4'$'(%/!_K**3,[!
M(H&I!,0H!Z%(,LH*('00IO!H!M4,H*/,$D&!+!,*0,+0,Z!H#!P,(''!Z,(,$I/!Z%%*&4H/&*3H/!
,&(,Y'0H[B!!

"#! -QKP3,+,Q,5! Q,4H#,0&%! M4,H*/,$D&! N4%QZ'0&H4,+%00I'! M%0\H4H! rUq}\}~& âû>H!
YVÄpqUVU{z~&âû>H&%!&%3Y'!£pV{[~�Å{!ÅòB!VU{�Å~�}|pq[{p}Ñ!=öÄÖzòãââ?!R!N,4Z%!0'!/%4%3&'40%D!
$(D!*%0&,0*3H/!,&(,Y'0H[B!i%/,$3H!$%00,Q,!+H$%!H#+'*&0I!H#!-QKP3,+,Q,5!Q,4H#,0&%!
4%#4'#,+!aK$,+3H0,!H!rH4,3H[!@K'4%3O!%!&%3Y'!*'+'40''O!+!4%#4'#%/!Z'(,+I/!3%4)'4,+!
+! ,34'*&0,*&D/! J,()*3%B! 6&4%&HQ4%NHL'*3H[! $H%M%#,0! £>! VU{�Å~�}|pq[{p}Ñ! =öÄÖzòãââ?!
,/+%&I+%'&! +'4/0^^! L%*&)! +'4/0'Q,! &K4,0%! R! *4'$0H[! 3,0)D3! =#,0I! µè<Å! R! µèp! M,!
P'0&,*0IZ! N,4%ZH0HN'4%Z! H(H! (,0I! M,! Z,((^*3%Z! âÅãûà}à! í! à}Åyúäãâ! 1! úÄäã}z|äãâ! 1!
õúÄ}ë}à|úäà!1!zyòÄú{àâ!í!Åú|ââãâ!1!ÇÄy}y}à?!=;%(D3H0O!a'4+Kd,+O!7878?B!;4,Z'!&,Q,O!£pV{[~�Å{!
ÅòB! VU{�Å~�}|pq[{p}Ñ! =öÄÖzòãââ?! 0%[$'0! 0%! 9! Z! 0HY'! M,$,d+I! -QKP3,+,Q,5! Q,4H#,0&%! +!
4%#4'#'! K! *B!G,4$,+,O! L&,! +! 98! 3Z! *'+'40''! 4%#4'#%!f/Z%&B! b%!M4'$'(%ZH!4'QH,0%! l&%!
N,4Z%! /%4%3&'40%! $(D! +'4/0'Q,! &K4,0%! @,(Q%4HHO! +'4/0'Q,! &K4,0%! R! 3,0)D3%! f0Q(HH!
=#,0%!üB! ÅÄúäyâäãzà}|úàã{?O!;,M'&$%Q%O!2,0P%**%O!6'+'40,Q,!;%+3%#%O! 0HY0'Q,! 3,0)D3%!
=#,0I!zyòÄú{àâ!zyòÄú{àâ!RÅú|ââãâ!Åú|ââãâ?!G%0QId(%3%O!a,()dH!=#,0I!zyòÄú{àâ!yúyÅäãâ!H!
±|ÖäyúzÄúòy}âàâ! ô|}}ÄÑúy}âàâ! 1! Åú|ââãâ! à}ÅÄ}âä|}â! 1! zyòÄú{àâ! zyòÄú{àâ! í! Åú|ââãâ! Åú|ââãâ?O!
3,0)D3%!g4%0\HHO!F'4Z%0HH!H!6'+'40,[!"*M%0HH!=;%(D3H0O!789T?B!a,(KL'00I'!$%00I'!
&%3Y'!*+H$'&'()*&+K^&!+!M,()#K!Q'&'4,/4,00,*&H!-QKP3,+,Q,5!Q,4H#,0&%B!

b%Z'&0,[! ,*,P'00,*&)^! H#KL'00I/! 4%#4'#,+! D+(D'&*D! ,/%4%3&'4H#,+%00,*&)!
H0&'4+%(%!-3%4$H**,H$0I/5!Z'4Q'('[!N%K0,[!Z,4*3H/!'Y'[B!J!4%#4'#'!f/Z%&!H#!$%00,Q,!
H0&'4+%(%! M4,H*/,$D&! N4%QZ'0&I! M%0\H4'[! YVÄpqUVU{z~! âûB! H! ,$H0! N4%QZ'0&!
0',M4'$'(HZ,Q,!ZH34%*&'4H$%O!%!+!4%#4'#'!iHY0DD!6&K$'03%!K*&%0,+('0,!$+%!M%0\H4D!
4%#(HL0I/!+H$,+!£pV{[~�Å{B!w,&D!4'\'0&0%D!*,/4%00,*&)!,P4%#\,+!0'!M,#+,(D'&!M4,+'*&H!
,M4'$'('0HD! $,! K4,+0D! +H$%O! 0'3,&,4I'! Z,4N,(,QHL'*3H'! ,*,P'00,*&H! =M4DZ,[!
*&'40%()0I[!d,+O!*HZZ'&4HL0I'!*&'40%()0I'!M(%*&H03HO!K#3H[!H!+I&D0K&I[!(%P4KZ?!
K3%#I+%^&!0%!M4H0%$('Y0,*&)!3!M,#$0'3,0)D3*3HZ!R!4%00'3%ZM%0*3HZ!+H$%ZO!&,!'*&)!
N,4Z%Z!Z,(,Y'!£>&VU{�Å~�}|pq[{p}Ñ!=öÄÖzòãââ?B!J!M4'$'(%/!_K**3,[!M(H&I!l&,!,$0,!H#!
0'Z0,QH/!Z'*&,0%/,Y$'0H[!Z,4*3H/! 'Y'[! $,*&,+'40,! 4%00'*%0&,0*3,Q,! +,#4%*&%B!i%!
$%00I[!Z,Z'0&O!+!4%#4%P%&I+%'Z,[!*/'Z'!+'4/0'Z'(,+I/!,&(,Y'0H[!_K**3,[!M(H&I!M,!
Z,4*3HZ! 'Y%Z! $(D! 0HY0'Q,! *%0&,0%! ,&Z'L'0%! (%3K0%O! #%34I&)! 3,&,4K^! +'4,D&0,!
M,Z,Y'&!H#KL'0H'!4%**Z%&4H+%'ZI/!a,+,(Y*3H/!4%#4'#,+B!

!
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_H*B!9B!`H&,(,Q,1*&4%&HQ4%NHL'*3%D!3,(,03%!H!4%*M4'$'('0H'!Z%34,N%K0I!+!4%#4'#%/!
-f/Z%&5!H!-iHY0DD!6&K$'03%5!
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!

%#!
!

.%3HZ!,P4%#,ZO!,P(H3!&K4,0!1!4%00'*%0&,0*3,[!N%K0I!Z,((^*3,+!H!l/H0,H$'[!+!
,P0%Y'0HD/! P'4'Q,+,[! M,(,*I! 0%! KL%*&3'! f/Z%&! 1! ;,0$%3,+,! /%4%3&'4H#K^&! $+%!
3,ZM('3*%S! M,#$0'&K4,0*3H[O! D$4,Z! 3,&,4,Q,! D+(D^&*D! (%Z%43,H$0I'! H0,\'4%ZI! *!
4'$3HZH! %ZZ,0H&%ZHO! P'('Z0H&%ZH! H! l/H0,H$'DZHO! %! &%3Y'! 4%00'*%0&,0*3H[O! *!
,*0,+0IZ! #+'0,Z! 3%4$H**,H$0I/! H0,\'4%Z! H! $,M,(0'00I[! P'('Z0H&%ZH! H!
l/H0,H$'DZHB! i%/,$3H! M4'$*&%+H&'('[! 3,0)D3*3H/! P'('Z0H&,+! H! Z,4*3H/! 'Y'[!
M4HK4,L'0I! 3! -QKP3,+,ZK5! Q,4H#,0&KB! eP]H[! l*3H#! H*3,M%'Z,[! N%K0I! Z,Y'&! PI&)!
$,M,(0'0!4%#0,,P4%#0IZH!$+K*&+,43%ZH!=,*&4'H$IO!M'3&H0H$I!H!*M,0$H(H$I?O!3,&,4I'!
,*&%(H*)!#%!4%Z3%ZH!0%d'Q,!H**('$,+%0HDB!e&Z'&HZ!&%3Y'O!L&,!&K4,0!1!4%00'*%0&,0*3H[!
H0&'4+%(! M,4,$O! ,P0%Y'00I[! +! P'4'Q,+,[! M,(,*'! ^Y0''! QB! 6%4%&,+%O! +M(,&)! $,! *B!
Å'4P%3,+3%!Q,4%#$,!P'$0''!,/%4%3&'4H#,+%0!N%K0,[!Z,4*3H/!'Y'[O!L'Z!,$0,+,#4%*&0I'!
,&(,Y'0HDO!4%*M4,*&4%0'00I'!,&!QB!J,()*3%!H!$,!QB!:()D0,+*3%B!

!
!
!
!
!

! !
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!

%%!
!

RFGH=LF86NQ6YH+OF66YH+R=+PHK_6HL`+LHG`+8=K6=8=+[KYLFE+
FK8`LH6QY+P+R=G]V`+!`oH!QP=PF6NI+OGNQHG]6=Z+qR=_N+

F6=LFG]6=8=+KHWNLF+8H=LF86NQ6=8=+R=GI+P+Q`K=6H\!F6Q=6H+
+

84p)(%&"+F7F7S+84p)(%&+F7i7S+Kra%&+N7R7+
!"#$%&'$&()*+*,-./012&3*41-3*56372&1//589-.*,856/012&:-/;9*+/,.83372&
;31.8+/1,8,&1<831&=>">&?8+37@8./0-:-A&

!
J! 4D$'! 4%#4'#,+! &K4,0%R*%0&,0%! mb! ;4IZ%! #%NH3*H4,+%0I! +%4H%\HH!

/%4%3&'4H*&HL'*3H/! 3,ZM,0'0&! 0%Z%Q0HL'00,*&H! =c{b|?! %0,Z%()0,! P,()d,[!
%ZM(H&K$IO! ,4H'0&%\H,00I[! H(H! M,*&,4H'0&%\H,00I[! Q'0'#H*! 3,&,4I/! ,P,*0,+%0O! +!
&,Z!LH*('O!4'#K()&%&%ZH!&'*&%!*3(%$3HB!!

a'4+,0%L%()0,! %0,Z%()0,! P,()d,[! 4%#P4,*! c{b|+ PI(! #%NH3*H4,+%0! +!
&K4,0*3H/R*%0&,0*3H/!,&(,Y'0HD/!4%#4'#%!f3*K12'4'!Ü9O!7áB!e$0%3,!,$0,#0%L0,!*+D#%&)!
'Q,!*!,*,P'00,*&DZH!4'YHZ%!M,#$0'Z'(,+,Q,!M,(D!PI(,!0'()#D!H#1#%!0'/+%&3H!$%00I/!
$(D!0%$'Y0,Q,!,P,*0,+%0HD!M'4+HL0,*&H!0%Z%Q0HL'00,*&HB!!

2,3%#%&'()*&+,Z! &,Q,O! L&,! ,P0%4KY'00I'! H#Z'0'0HD! c{b|! NH3*H4K^&!
,*,P'00,*&H! M,+'$'0HD! M,#$0'Z'(,+,Q,! Q',Z%Q0H&0,Q,! M,(DO! Z,Q(,! PI! *&%&)!
M4,*('YH+%0H'!%0%(,QHL0I/!+%4H%\H[!+!,$0,+,#4%*&0I/!,&(,Y'0HD/!$4KQH/!4%#4'#,+B!
J! ,M4,P,+%00I/! +M,*('$*&+HH! 4%#4'#%/! &K4,0%R*%0&,0%! mb! ;4IZ%! R! ;H#H(1qHQH4!
=&K4,0?O! ;K$4H0,17! =*%0&,0?! H! f3*K12'4'17! =3,0)D3R*%0&,0?! P,()d,[! Z'YM(%*&,+I[!
4%#P4,*!M%(',Z%Q0H&0I[!0%M4%+('0H[!PI(!,P0%4KY'0!&,()3,!+!M,*('$0'Z!Ü9áB!e$0%3,!
$%00I'! M,! Z%(,Z,]0,ZK! =Æ! 7! Z?! ,P0%Y'0H^! f3*K12'4'17! *&%&H*&HL'*3H! 0'!
M4'$*&%+H&'()0I!H!M,&,ZK!0'!D+(D(H*)!+'*,ZIZ!%4QKZ'0&,Z!+!M,()#K! *K]'*&+,+%0HD!
%0,Z%()0,Q,! 4'YHZ%! 3,0)D3*3,Q,R*%0&,0*3,Q,! M,(DB! J! &,! Y'! +4'ZD! H! +I*,3H'!
3,0\'0&4%\HH! M%(',Z%Q0H&0I/! 0%M4%+('0H[! +! &K4,0'! 4%#4'#%! ;H#H(1qHQH4! H! *%0&,0'!
4%#4'#%! ;K$4H0,17! 0'! ,M4,+'4Q%(H! l&,[! QHM,&'#IO! M,*3,()3K! +! ;H#H(1qHQH4'!
M4'$*&%+('0I!P,(''!$4'+0H'!&K4,0*3H'!,&(,Y'0HDO!L'Z!+!f3*K12'4'!ÜCáO!%!+!;K$4H0,17!
H#KL'0I! M4'HZK]'*&+'00,! P,(''! Z,(,$I'! M,! *4%+0'0H^! *! f3*K12'4'! *%0&,0*3H'!
M,4,$I!Ü7áB!

;(^L'+,'!#0%L'0H'!$(D!+ID*0'0HD!+,M4,*%!,!M4H4,$'!+%4H%\H[!M%(',Z%Q0H&0I/!
0%M4%+('0H[! HZ'^&! $%00I'O! M,(KL'00I'! M,! *%0&,0K! 4%#4'#%! Q,4I! qK3KB! 6,Q(%*0,!
%0%(H#K! P'0&,*0I/! N,4%ZH0HN'4! =@g?O! M4,+'$'00,Q,! "BaB! _DP,+IZO! +'4/0DD! L%*&)!
H#KL'00,Q,!4%#4'#%O!/%4%3&'4H#K^]%D*D!+I*,3,[!Z'YM(%*&,+,[!3KL0,*&)^!c{b|!=4H*B!
9%?O!,&0,*H&*D!3!+'4/%Z!*%0&,0%B!a4H*K&*&+H'!+!0HY0'[!L%*&H!4%#4'#%!y~Å}|UZ[\Z}\pqÅ{p[&
~�Å\\pÖÅ{[&=ü|úày?H&Ç�Åq~pUÅpq[&Ö{[Vp\p~&=WúÄä£B?H&Ç>&àÅ{åÅV�[&=¼ÄÅô?!H!,P0,+('0H'!3,ZM('3*%!
++'4/!M,!4%#4'#K!#%!*L'&!M,D+('0HD!wÅ�Å{U~�UÑÅ\\[&à{[ÅåUZÅU\[�[&=üù|äÖB?!*,,&+'&*&+K'&!
M,*('$,+%&'()0,*&H!3,ZM('3*,+!@gO!+ID+('00,[!+!4%#4'#'!;K$4H0,17!=*(,H!@g;19O!7?O!
Q$'! &%3Y'! +I*,3%! 3,0\'0&4%\HD! M%(',Z%Q0H&0I/! +'3&,4,+! =4H*B! 9P?! Ü7áB! 6('$K'&!
,&Z'&H&)! +! 4%#4'#'! qK3K! &%3Y'! 0%/,$3H! M(%03&,00I/! N,4%ZH0HN'4! =ag?! ÇpÖ[\p[&
V[{à[�ÄpV[!=V|Ö|¬!À!V|{ãyÖ?O!Ç>&|ÅVU{[�p~~pÑ[!=zy!¼Ö|â£?O!/%4%3&'40I/!$(D!+'4/0'[!L%*&H!
#,0I!ïàÅ|úà}yÖÖ|!|âù{yäúàÅ|!ÜEáO!,/+%&I+%^]'[!*%ZK^!+'4/0^^!L%*&)!*%0&,0*3,Q,!D4K*%!
R! l&,! Z,Y'&! K3%#I+%&)! 0%! M4H*K&*&+H'! #$'*)! ']'! P,(''! Z,(,$I/! ,&(,Y'0H[O! L'Z! +!
;K$4H0,17O!Q$'!$%00I'!ag!K*&%0,+('0I!0'!PI(HB!JO!M4'$M,(,YH&'()0,O!P,(''!$4'+0H/!
+'4/0'*%0&,0*3H/! ,&(,Y'0HD/! 4%#4'#%! qK3KO! +'4/H! 3,&,4I/! Z,Y0,! *,M,*&%+H&)! *!
+'4/0HZ!*%0&,0,Z!4%#4'#%!f3*K12'4'!=*(,H!@gf21E?O!#%NH3*H4,+%0I!+%4H%\HH!c{b|O!
,L'0)!M,/,YH'!0%!&'O!3,&,4I'!+ID+('0I!+!&K4,0'R*%0&,0'!f3*K12'4'!=4H*B!9+O!Q?B!!

b0%LH&'()0I'! +%4H%0&I! l('Z'0&,+! #%('Q%0HD! M(%*&,+! +! 4%#4'#'! qK3K! *,#$%^&!
P(%Q,M4HD&0I'! M4'$M,*I(3H! $(D! H*M,()#,+%0HD! &'*&%! *3(%$3H! M4H! %0%(H#'!
M%(',Z%Q0H&0I/! 0%M4%+('0H[B! _'#K()&%&I! &'*&H4,+%0HD! K3%#I+%^&! +! ,*0,+0,Z! 0%!
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=%0,Z%()0,[?!M,(D40,*&H!Xú­|9O!+I$'('00,[!+!J,(Q,Q4%$*3,Z!a4%+,P'4'Y)'!+!M4'$'(%/!
M,$#,0I! µèA%! +! 4%#4'#%/! ;%Z'00I[! @4,$O! GH4,d0H3H! H! G'(,+%&3%! =+! M,*('$0'Z!
Z%Q0H&,#,0%! Xú­|9! ,/+%&I+%'&! &%3Y'! +'4/H! M,$#,0I! µè<Å! H! 0H#I! M,$#,0I! µèAõ?B!
:LH&I+%D! M'4'4I+! 0%! Q4%0H\'! 3,0)D3%! H! *%0&,0%! +! 4%#4'#'! 6M(%+0K/%O! +'4/H!
Z%Q0H&,#,0I! Tï! *('$K'&! 3,44'(H4,+%&)! *! #,0,[! M4'HZK]'*&+'00,! ,P4%&0,[!
=%0,Z%()0,[?!M,(D40,*&H!Xú­|7O!M4,*('Y'00,[!+!0HY0'Z!*%0&,0'!4%#4'#,+!e#'43H19O!17O!
1CO! `HM,+3%O! ;,ZZK0%4! =6%4%&,+*3,'! a4%+,P'4'Y)'?! H! i,+,$'+HL)'O! a,$+%()'!
=6%Z%4*3,'! a4%+,P'4'Y)'?B! iHY0DD! L%*&)! TïO! +,#Z,Y0,O! *,,&+'&*&+K'&! ,$0,ZK! H#!
H0&'4+%(,+!,P4%&0,[!M,(D40,*&H!+!M4'$'(%/!#,0I!Xú­}7B!i'!H*3(^L'0,O!L&,!H0&'4+%(!
,P4%&0,[! M,(D40,*&H! 0%! Q4%0H\'! M,$#,0! µèE|! H! µèEõ! +! 4%#4'#'! 6M(%+0K/%! ,&+'L%'&!
&K4,0*3,[!#,0'!,P4%&0,[!M,(D40,*&H!�äO!#%NH3*H4,+%00,[!+!#,0'!µèE!0%!&'44H&,4HD/!
J,(Q,Q4%$*3,Q,! H! 6%4%&,+*3,Q,! a4%+,P'4'Y)D! =4%#4'#I! GH4,d0H3HO! G'(,+%&3%O!
@,()d,[!;%Z'00I[!,+4%Q!H!e#'43H19O!17O!1C!*,,&+'&*&+'00,?B!
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&!!
!

!
!

_H*B!7B!_'#K()&%&I!3,ZM,0'0&0,Q,!%0%(H#%!,P4%#\,+!H#!4%#4'#%!6M(%+0K/%!+!
*&4%&HQ4%NHL'*3,[!*H*&'Z'!3,,4$H0%&B!

q'40I'! 34KY3H! R! M4,'3\HH! +'3&,4,+! 0%! 0HY0^^! M,(K*N'4K! =0%! *&'4',M4,'3\HD/?! H!
Q,4H#,0&%()0K^!M(,*3,*&)!=0%!$H%Q4%ZZ%/!bH[$'4+'()$%?O!P'(I'!34KY3H!R!0%!+'4/0^^!
M,(K*N'4K! H! +'4&H3%()0K^! M(,*3,*&)! *,,&+'&*&+'00,B! " +! H! #" ! R! Z%Q0H&0I'! LH*&3H!
M'4'Z'00IZ!Z%Q0H&0IZ!M,('Z!H!&'ZM'4%&K4,[!*,,&+'&*&+'00,B!!
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!

&"!
!

!
!

_H*B!CB!6,M,*&%+('0H'!M%(',Z%Q0H&0,[!3,(,03H!4%#4'#%!6M(%+0K/%!=¢?!*,!*+,$0IZ!
Z%Q0H&,*&4%&HQ4%NHL'*3HZ!4%#4'#,Z!&K4,0%R*%0&,0%!a,+,(Y)D!=¢¢?!Ü7áB!

:*(,+0I'!,P,#0%L'0HDS!9!R!3,44'(D\HD!Q4%0H\!#,0!H!M,$#,0!M,!@gO!7!R!M4'$M,(%Q%'Z%D!
M%(',Z%Q0H&0%D!3,44'(D\HDB!

!
O//589-.*31J& .7F-53837& F-& :+*3,;& e=!& ]F+-80,& î& ïSXññXSSSïó_& òd+-.8+0*&

:1F-,8G7& -& /;M8/,.-.*311& ôF-N& -D+*,3-2& F-5J+3-/,1& .& ,;+-3/0-<H& 0-36J0/0-<& 1&
/*3,-3/0-<& .80*N& ]F-G9312& <85_öH& *3*51G& D83,-/37N& K-+*<131K8+& F+-.8983& F+1&
K13*3/-.-2& F-998+C08& e!!O& .& +*<0*N& 3*;I3-:-& F+-80,*& î& ïSXõúXùSSññûïS&
ò#83,-/378& K-+*<131K8+7H& 0*0& 05EI8.-2& K*0,-+& 98,*563-:-& +*/I583831J& 1&
/,+*,1:+*K1I8/0-2&0-++85J411&,;+-3X0-36J0/01N&-,5-C8312&d-.-5C6Jö>&

!
!U)'%(+.)$1#"$4#0+

9!d8+.;@-.&P>f>H&eJD-.&O>d>H&";C10-.&B>j>H&)85648+&'>#>H&g*5J013&P>B>H&";C10-.*&
B>B>H&O5613/012&P>O>H&l;9J0-.&b>'>H&!-<13&'>B>!a4'$+%4H&'()0I'!H&,QH!3,ZM('3*0I/!
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!

&#!
!

*&4%&HQ4%NHL'*3H/! H**('$,+%0H[! QKP3H0*3,Q,! Q,4H#,0&%! =&K4,0R3,0)D3! a,+,(Y)D?! íí!
i%*&,D]H[!*P,40H3B!

7!";C10-.*&B>B>H&eJD-.&O>d>H&"+1M830-&'>B>H&!-<13&'>B>H&";C10-.&B>j>H&d8+.;@-.&
P>f>! G%Q0H&,*&4%&HQ4%NHD! &K4,0%R*%0&,0%! iHY0'Q,! H! 64'$0'Q,! a,+,(Y)D! íí!
a%(',0&,(,QHDO! *&4%&HQ4%NHD! H! M%(',Q',Q4%NHD! Z'#,#,D! H! 3%[0,#,D! P,4'%()0I/!
4%[,0,+S!G%&'4H%(I!0%KLB!,0(%[01*'**HHO!9TR77!%M4'(D!7879!QB!Ül('3&4,00I[!4'*K4*á!í!
a,$!4'$B!iB;B!`'P'$'+,[O!fBfB!F,4DL'+,[O!eB6B!2#^P%O!@BiB!rK4IQH0%B!R!i,+,*HPH4*3S!
"iFF!6e!_fiO!7879B!6B!<E1<>!
!
!

RKHOPFKNQHG]6YH+LF86NQ=!QKFQN8KFJN9H![NH+OF66YH++
R=+RFGH=MH6`+i8F+!FKFQ=P![=8=+RKFP=lHKHW]I+

+
T1.1U%&+O7F7S+84p)(%&+F7i7+
!"#$%&'$&()*+*,-./012&3*41-3*56372&1//589-.*,856/012&:-/;9*+/,.83372&
;31.8+/1,8,&1<831&=>">&?8+37@8./0-:-A&

!
a%(',\'0,+I'!,&(,Y'0HDO!dH4,3,!4%*M4,*&4%0'00I'!0%!&'44H&,4HH!6%4%&,+*3,Q,!

a4%+,P'4'Y)DO! $,! *H/! M,4! 0'! H#KL'0I! +! M%(',Z%Q0H&0,Z! ,&0,d'0HHO! 0'*Z,&4D! 0%!
%3&K%()0,*&)! M%(',Z%Q0H&0I/! $%00I/! $(D! Q',(,QHH! a,+,(Y)DO! +! &,Z! LH*('! $(D!
4%#4%P,&3H! 4'QH,0%()0,[! *&4%&HQ4%NHL'*3,[! */'ZI! M%(',Q'0%B! i%M4HZ'4O!
Z%Q0H&,*&4%&HQ4%NHL'*3H'!Z%&'4H%(I!HZ'^&!3(^L'+,'!#0%L'0H'!$(D!4'd'0HD!M4,P('ZI!
+,#4%*&%! *I#4%0*3,[! *+H&IO! 3,&,4%D! 4%0''! ,&0,*H(%*)! 3! #'(%0$*3,ZK! D4K*KO! 0,! +!
M,*('$0'[! +'4*HH! K0HNH\H4,+%00,[! */'ZI! M%(',Q'0,+I/! ,&(,Y'0H[! a,+,(Y*3,1
a4H3%*MH[*3,Q,! *KP4'QH,0%! Ü9á! *,M,*&%+(D'&*D! *+,'[! P,()d'[! L%*&)^!
=0HY0'*I#4%0*3,[!M,$*+H&,[?!*!$%&*3HZ!D4K*,ZB!

e$0%! H#! Q(%+0I/!M4HLH0! ,&*K&*&+HD! M%(',Z%Q0H&0,[!H0N,4Z%\HH!M,! M%(',\'0K!
6%4%&,+*3,[!,P(%*&H!H!a,+,(Y)D!+!\'(,Z!#%3(^L%'&*D!+!Z%(I/!+'(HLH0%/!'*&'*&+'00,[!
,*&%&,L0,[! 0%Z%Q0HL'00,*&H! =~' ?O! *+,[*&+'00,[! *H(H\H&%Z! =,M,3%ZO! ,M,3,+H$0IZ!
Q(H0%Z! H! M'*L%0H3%Z! 0%! 34'Z0H*&,Z! \'Z'0&'?O! 3+%4\'+IZ! M'*3%ZO! *(%Q%^]HZ!
*I#4%0*3H[!H!3%ZIdH0*3H[!Q,4H#,0&IB!_'#K()&%&,Z!'$H0*&+'00,[!H#+'*&0,[!%+&,4%Z!
M,MI&3H!Z%Q0H&,*&4%&HQ4%NHL'*3,Q,!H#KL'0HD!M%(',\'0%!a,+,(Y)DO!M4'$M4H0D&,[!fB@B!
@,Q%L3H0IZO! *&%(,! M,(KL'0H'! *+'$'0H[! ,! M'&4,Z%Q0H&0,[! /%4%3&'4H*&H3'! *+H&I!
@'(,Q4,$0H! H! 0HY0'*I#4%0*3,[! M,$*+H&I! 0%! *'+'4'! 6%4%&,+*3,Q,! a4%+,P'4'Y)D! Ü7áB!
a%(',Z%Q0H&0I/!$%00I/!M,!l&HZ!,&(,Y'0HDZ!M,(KLH&)!0'!K$%(,*)B!

J! 7879! Q,$K! %+&,4%ZH! M4,+'$'0,! 4'3,Q0,*\H4,+,L0,'! M%(',1! H! M'&4,Z%Q0H&0,'!
,M4,P,+%0H'! &4'/! 4%#4'#,+! 0HY0'*I#4%0*3,[! M,$*+H&I! +! ,34'*&0,*&D/! *B! iHY0DD!
@%00,+3%!;4%*0,%4Z'[*3,Q,!4%[,0%S!-h(d%03%5!=P(H#!,$0,HZ'00,Q,!*'(%O!Æ!+!99!3Z!3!
+,*&,3K!,&!*B!iB!@%00,+3%?O!-a,+,4,&5!=Æ!+!>B<!3Z!#%M%$0''!*B!iB!@%00,+3%?!H!Q,4%!6I4&!
=Æ! +! 7! 3Z! ^Y0''! *B! iB! @%00,+3%?! =4H*B! 9?B! i%! Q,4'! 6I4&! M%(',\'0,+I'! ,M,3H! H!
,M,3,+H$0I'! Q(H0I! =0HY0'*I#4%0*3%D! M,$*+H&%?O! +H$HZ,[! Z,]0,*&)^! <! ZO! #%('Q%^&!
0'M,*4'$*&+'00,! 0%! 0'4,+0,[O! Z'*&%ZH! 3%4Z%0,,P4%#0,[! M,+'4/0,*&H!
+'4/0'Z%%*&4H/&*3H/!Q(H0H*&I/!%('+4H&,+!=0H3,(%'+*3%D!*+H&%?!Z%(,[!Z,]0,*&H!=Æ!9!
Z?! ÜCáB! J! 4%#4'#%/! a,+,4,&! H! h(d%03%! Q(H0H*&,1%('+4H&,1M'*L%0H*&I'! M,4,$I!
0H3,(%'+*3,[! *+H&IO! Z,]0,*&)! 3,&,4I/! #0%LH&'()0,! +,#4%*&%'&! =+H$HZ%D! Z,]0,*&)!
$,*&HQ%'&!<!Z!H!p!Z!*,,&+'&*&+'00,?O!M'4'34I+%^&*D!M(,&0IZ!3+%4\'+,1Q(%K3,0H&,+,Z!
M'*L%0H3,Z!0%!34'Z0H*&,Z!\'Z'0&'!=Z,]0,*&)^!8B7R8BC!Z?O!0%!3,&,4,Z!#%('Q%^&!,M,3H!
H! ,M,3,+H$0I'! Q(H0I! 0HY0'*I#4%0*3,[! M,$*+H&I! =+H$HZ,[! Z,]0,*&)^! CB<! Z! H! 7! Z!
*,,&+'&*&+'00,?B!b%('Q%0H'!*(,'+!+,!+*'/!4%#4'#%/!*KPQ,4H#,0&%()0,'B!

!
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_H*B!9B!_'#K()&%&I!M%(',1!H!M'&4,Z%Q0H&0I/!H**('$,+%0H[!4%#4'#,+!-6I4&5O!
-a,+,4,&5O!-h(d%03%5B!

!
:4,+0HO! 0%! 3,&,4I/! ,&PH4%(H*)! ,4H'0&H4,+%00I'! d&KNIO! 4%*M,(%Q%(H*)! +!

4%#4'#%/!*!H0&'4+%(,Z!8B<R8Bp!ZB!G'Y$K!0HZH!P4%(H*)!0',4H'0&H4,+%00I'!,P4%#\I!HO!
&%3HZ!,P4%#,ZO!d%Q!Z%Q0H&,*&4%&HQ4%NHL'*3,Q,!,M4,P,+%0HD!*,*&%+H(!8B7<!ZO!%!,P]''!
3,(HL'*&+,! ,M4,P,+%00I/! K4,+0'[! *,*&%+(D'&! ><B! a,! *H*&'Z'! -,P4%#'\! +! ,P4%#'\5! +!
3%Y$,Z! 4%#4'#'! ,&,P4%0I! M4,PI! $(D! ZH34,M%(',0&,(,QHL'*3H/! =N,4%ZH0HN'4IO!
$H0,\H*&IO! 0%00,M(%03&,0?! H**('$,+%0H[! H! (H&,(,Q,1ZH0'4%(,QHL'*3H/! %0%(H#,+B! J!
(%P,4%&,4HH!K!+*'/!=3%3!,4H'0&H4,+%00I/O!&%3!H!0',4H'0&H4,+%00I/?!,P4%#\,+!H#KL%(*D!
dH4,3H[!*M'3&4!M'&4,Z%Q0H&0I/!/%4%3&'4H*&H3S!Z%Q0H&0%D!+,*M4HHZLH+,*&)!=ë?!$,!H!
M,*('! 0%Q4'+%! M,4,$O! QH*&'4'#H*0I'! M%4%Z'&4I! H! $4KQH'B! e4H'0&H4,+%00I'! ,P4%#\IO!
34,Z'! &,Q,O! PI(H! M,$+'4Q0K&I! M%(',Z%Q0H&0IZ! H**('$,+%0HDZ! H! H#Z'4'0HDZ!
%0H#,&4,MHH!Z%Q0H&0,[!+,*M4HHZLH+,*&H!=fGJ?B!

G%Q0H&,1ZH0'4%(,QHL'*3H'! H**('$,+%0HD! +ID+H(H! +,! +*'/! ,P4%#\%/! &,()3,!
Z%Q0H&,ZDQ3K^! N%#K! =Z%Q0H&0,'! 0%*I]'0H'! M4,H*/,$H&! +! M,(D/! ,&! 788RC88! Z.(O! %!
4%#4Kd'0H'!M4H!C8RE8!Z.(?O!*+,[*&+'00K^!&,03,$H*M'4*0,ZK!Z%Q0'&H&KB! !_'#K()&%&I!
&'4Z,Z%Q0H&0,Q,! %0%(H#%! 0'! M4,&H+,4'L%&! M4'$M,(,Y'0H^! ,! &,ZO! L&,! Q(%+0IZ!
0,*H&'('Z!0%Z%Q0HL'00,*&H!+!H**('$K'ZI/!M,4,$%/!D+(D'&*D!§y!é'B!

J%4H%\HH! M'&4,Z%Q0H&0I/! M%4%Z'&4,+! +! H#KL'00I/! 4%#4'#%/! $,*&%&,L0,!
+I4%#H&'()0I! $(D! H/! H*M,()#,+%0HD! +! *&4%&HQ4%NHL'*3H/! \'(D/! R! $'&%()0,Q,!
4%*L('0'0HD!H!3,44'(D\HH!4%#4'#,+!=4H*B!9?B!!
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!

_%*M4'$'('0HD!,*'[!fGJ!+!H**('$K'ZI/!M,4,$%/!=#%!H*3(^L'0H'Z!Q(%K3,0H&,+I/!
M'*L%0H3,+!+!4%#4'#%/!a,+,4,&!H!h(d%03%?!P(H#3H!3!M'4+HL0,[!,*%$,L0,[!Z%Q0H&0,[!
&'3*&K4'! M,4,$O! N,4ZH4,+%+dH/*D! +! *M,3,[0,[! QH$4,$H0%ZHL'*3,[! ,P*&%0,+3'O! L&,!
D+(D'&*D!P(%Q,M4HD&0,[!M4'$M,*I(3,[!$(D!M4,+'$'0HD!M%(',Z%Q0H&0I/!H**('$,+%0H[B!!

a,! 4'#K()&%&%Z! 3,ZM,0'0&0,Q,! %0%(H#%! 4'#K()&%&,+! Z%Q0H&0I/! LH*&,3!
M'4'Z'00IZ! Z%Q0H&0IZ! M,('Z! =$,! C8RA8! Z.(O! *! d%Q,Z! ,&! 7! $,! <! Z.(?! +I$'('0I!
3,ZM,0'0&I! 0%Z%Q0HL'00,*&H! (HP,! /%4%3&'4H*&HL'*3H'! =c{b|?! =4H*B! 7%?O! (HP,O! +!
P,()dH0*&+'!*(KL%'+O!-*&%PH()0I'5!=~*,?B!:!~*,O!+!,&(HLH'!,&!c{b|O!%MM4,3*HZH4K^]H'!
3,ZM,0'0&K!M4DZ,(H0'[0I'!,&4'#3H!0%!$H%Q4%ZZ%/!bH[$'4+'()$%!0'!*/,$D&*D!+!\'0&4'!
3,,4$H0%&! =4H*B! 7PO! +?B! 64'$H! H#KL'00I/! 4%#4'#,+! 0%HP,(''! P(%Q,M,(KL0IZ! +!
M%(',Z%Q0H&0,Z!,&0,d'0HH!,3%#%(*D!6I4&O!%!0%HZ'0''!R!h(d%03%B!!

~*,O! *3,4''! +*'Q,O! M4'$*&%+(D^&! *,P,[! *&%PH(H#H4,+%00K^! +'3&,40K^! *KZZK!
M'4+HL0,[! 3,ZM,0'0&I! ~' O! *+D#%00,[! *! §y!é'O! H! +&,4HL0,[! Y'*&3,[! 3,ZM,0'0&I!
0%Z%Q0HL'00,*&HO! ,PK*(,+('00,[! QH$4,,3H*(%ZH! Y'('#%! R! M4,$K3&%ZH! ,3H*('0HD!
Z%Q0'&H&,+I/! #'4'0! M4H! QHM'4Q'0'#'B! 2,(D! Y'*&3H/! N'44,Z%Q0'&H3,+! +! H**('$K'ZI/!
M,4,$%/! Z%(%O! M,*3,()3K! ,0H! M4%3&HL'*3H! 0'! M4,D+(D^&*D! 0%! 34H+I/! Z%Q0H&0,Q,!
0%*I]'0HDB!e$0%3,!*+D#%00%D!*!0HZH!0%Z%Q0HL'00,*&)!*M,*,P0%!*K]'*&+'00,!H*3%#H&)!
M%(',Z%Q0H&0I[! +'3&,4O! '*(H! 0%M4%+('0HD! M'4+HL0,[! H! +&,4HL0,[! 3,ZM,0'0&! ~' !
M4,&H+,M,(,Y0IB! J! *(KL%'! 3,((H0'%40,*&H! l&H/! 3,ZM,0'0&! 0%(HLH'! Y'*&3,[!
*,*&%+(D^]'[!M4%3&HL'*3H!0'!+(HD'&!0%!M%(',Z%Q0H&0,'!0%M4%+('0H'B!!

i%M4%+('0HD!c{b|!*,,&+'&*&+K^&!0,4Z%()0,[!M,(D40,*&H!Q',Z%Q0H&0,Q,!M,(D!H!
*&%&H*&HL'*3H!0',&(HLHZI!,&!0%M4%+('0H[O!M'4'*LH&%00I/!$(D!4%[,0%!H**('$,+%0H[!H#!
3,,4$H0%&! *&%0$%4&0I/! M%(',Z%Q0H&0I/! M,(^*,+! *&%PH()0,[! h+4,MI! M%(',\'0,+,Q,!
+,#4%*&%!=<<1A<!Z(0B!('&?!ÜEáB!s&,!,P*&,D&'()*&+,!/,4,d,!*,Q(%*K'&*D!*!M4'$M,(,Y'0H'Z!
,! M'4+HL0,*&H! c{b|B! a,4,$I! M,$+'4Q%(H*)! QHM'4Q'00IZ! M4,\'**%Z! +! lM,/K!
0,4Z%()0,[! M,(D40,*&H! @4^0'*B! a,l&,ZK! Z,Y0,! M4'$M,(,YH&)O! L&,! ,P4%#\I! *! ~*,O!
P(H#3,[! 3! c{b|O! *,$'4Y%&! M'4+HL0K^! 3,ZM,0'0&K! ~' O! ,&+'L%^]K^! 0,4Z%()0,[!
M,(D40,*&HO! %!+! &'/!*(KL%D/O!3,Q$%!~*,! *H()0,!,&(HL%'&*D!,&!c{b|O!M,4,$I!*,$'4Y%&!
M'4+HL0K^! 3,ZM,0'0&K! ~' O! *,,&+'&*&+K^]K^! ,P4%&0,[! M,(D40,*&HB! "*/,$D! H#! l&,Q,!
M4'$M,(,Y'0HDO! PI(H! M,*&4,'0I! M%(',Z%Q0H&0I'! 3,(,03H! 4%#4'#,+O! *,*&,D]H'!
M4'HZK]'*&+'00,!H#!Z%Q0H&,#,0!M4DZ,[!M,(D40,*&HB!

J!r3%('!Q',Z%Q0H&0,[!M,(D40,*&H!Ü<á!M%(',\'0O!#%!H*3(^L'0H'Z!M'4+,[!M,(,+H0I!
$%&*3,Q,!+'3%O!/%4%3&'4H#K'&*D!+!,*0,+0,Z!,P4%&0,[!M,(D40,*&)^B!6!l&,[!&,L3H!#4'0HD!
Z%Q0H&,#,0I!M4DZ,[!M,(D40,*&H!+!M%(',\'0'!6%4%&,+*3,Q,!a4%+,P'4'Y)D!Z,QK&!PI&)!
%0%(,Q%ZH! /4,0,+! è7T}! HíH(H! è7>}B! e$0%3,! 0%! $%00,Z! l&%M'! H**('$,+%0H[! 0'()#D!
H*3(^LH&)! H! $4KQH'! +%4H%0&I! H0&'4M4'&%\HHO! *+D#%00I'O! 0%M4HZ'4O! *! +I*,3,[!
*3,4,*&)^! 34'Z0'+,Q,! ,*%$3,0%3,M('0HDO! +! *H(K! 3,&,4,Q,! Z%Q0H&,#,0I! M4DZ,[!
M,(D40,*&H!Z,QK&!,3%#%&)*D!%0%(,Q%ZH!34%&3,+4'Z'00,Q,!/4,0%!è7p}B!!
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!

_H*B!7B!_'#K()&%&I!3,ZM,0'0&0,Q,!%0%(H#%!+!Q',Q4%NHL'*3,[!*H*&'Z'!3,,4$H0%&!!
*('+%! 0%M4%+,S! *&'4',M4,'3\HH! H#Z'0'0H[! ~' ! +! /,$'! Z%Q0H&0I/! LH*&,3O! $H%Q4%ZZI!
bH[$'4+'()$%O!34H+I'!4%#Z%Q0HLH+%0HD!M'4'Z'00IZ!M,('ZB!q'40I'!34KY3H!R!M4,'3\HH!
+'3&,4,+!0%!0HY0^^!M,(K*N'4K!=0%!*&'4',M4,'3\HD/?!H!Q,4H#,0&%()0K^!M(,*3,*&)!=0%!
$H%Q4%ZZ%/! bH[$'4+'()$%?O! P'(I'! 34KY3H! R! 0%! +'4/0^^! M,(K*N'4K! H! +'4&H3%()0K^!
M(,*3,*&)!*,,&+'&*&+'00,B!
!

F(%+0IZ! 4'#K()&%&,Z! +IM,(0'00I/! 4%P,&! *('$K'&! *LH&%&)! $'Z,0*&4%\H^!
+,#Z,Y0,*&H!M,(KL'0HD!M%(',Z%Q0H&0I/!$%00I/!M,!M%(',\'0K!6%4%&,+*3,Q,!a,+,(Y)DB!
J!P(HY%[d'[!M'4*M'3&H+'!M(%0H4K'&*D!M,(KL'0H'!ZH34,M%(',0&,(,QHL'*3H/!$%00I/!M,!
H#KL'00IZ! 4%#4'#%Z! H! M4,$,(Y'0H'! Z%Q0H&,*&4%&HQ4%NHL'*3H/! H**('$,+%0H[!
M%(',\'0%!0%!*'+'4'!6%4%&,+*3,Q,!a4%+,P'4'Y)D!H!+!4%[,0'!QB!6%4%&,+%B!!

!
!U)'%(+.)$1#"$4#0+

9!:0HNH\H4,+%00%D!*&4%&HQ4%NHL'*3%D!*/'Z%!M%(',Q'0,+I/!,&(,Y'0H[!a,+,(Y*3,1
a4H3%*MH[*3,Q,!*KP4'QH,0%!í!4'$BS!f>B>&BN<8,68.H&)>f>&a10H&B>)>&B580/88.n!*,*&BS!">=>&
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B580/*39+-.*H&f>B>&BN<8,68.H&'>=>&#836J<-./012!H!$4B! íí!G,*3+%S!gF:a!-Ji"Fi"5O!
789<O!TA!*B!

7&";C10-.&B>j>H&#*+*D-@013&P>&j>H&#836J<-./012&'>=>H&'1@38./0*J&'>)>H&g-F*8.1I&
Q>!>H&d8+.;@-.&P>f>H&";C10-.*&B>B>+i,+I'!PH,1!H!Z%Q0H&,*&4%&HQ4%NHL'*3H'!$%00I'!
M,! 3%ZM%0*3HZRZ%%*&4H/&*3HZ! ,&(,Y'0HDZ! 3(%**HL'*3,Q,! 4%#4'#%! iHY0DD! @%00,+3%!
=^Q! 6%4%&,+*3,Q,! a4%+,P'4'Y)D?! ûû&),+*,1:+*K1J>& "8-5-:1I8/0*J& 0-++85J41J>& x-<&
ïúH&î&R>&ïSRñ>&)>&ï¦c§R>&

C!ì[á|}\\pq&T>T>H&ì}äÄpWUZ&â>è>H&nUÖ[VÄWpq&â>n>H&nUq|[{ÅqWU&¨>â>H&v}ápÑUZ[&ü>í>H&êp|{pW&
â>n>!³yúàÄzàäyâ!õyÖÄ±!|}z!|õÄÑy!äôy!¼íç!õÄã}z|úù!íí!WãÖÖO!zy!Ö½Ö}âäàäãäy!�Äù|Ö!zyâ!VÅày}Åyâ!
X|äãúyÖÖyâ!zy!WyÖëà¾ãyB!VÅày}Åyâ!zy!Ö|!çyúúyO!AT1âãûûB!9TTTB!³B>p1989B!

E! nÅ~~Å& è>H& rU}{�p\\U�& í>!  ûû|úy}ä! |}z! äúãy! ûÄÖ|ú! ±|}zyú! |}z! äôy! ëyÄ{yäúù! Äò! äôy!
ëyÄ{|ë}yäàÅ!òàyÖz!ÄÑyú!äôy!Ö|âä!788!üùú!íí!¢B!öyÄûôùâB!�yâB!7887B!¹B!98pB!ì!99B!³B!9RC9B!

<!ì{[|~�Åpq&¥>£>H&ÜÖÖ&è>ì>H&ÇVÄÑp�ä&£>n>H&ÜÖÖ&ì>&£>!öyÄÖÄëàÅ!çà{y!VÅ|Öy!7878B+A+ÉÖâyÑàyúB!
7878B!97A>!ûB!

+
!
! !
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!0>$%=4F&$00<*(
#*;0$+$)&&((
3(04/-4;($(G*=+*! !
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=RYQ+KFVKFl=Q[N+QKH_LHK6=Z+N6WH6HK6=\8H=G=8N9H![=Z+
L=OHGN+=lÄH[QF+

+
F,$%,%&+[7L7S+!(#ra),"+F7!7S+!%.2"$(),+!7N7+
)*+*,-./012&K151*5&$$$&("*GF+-<&F+-80,1+-.*318A&

+
@'#,M%*0%D! H! 0%$'Y0%D! l3*M(K%&%\HD! &4KP,M4,+,$0I/! l*&%3%$! H! $4KQH/!

*,,4KY'0H[!3%MH&%()0,Q,!*&4,H&'()*&+%!+! #0%LH&'()0,[!*&'M'0H!#%+H*H&!,&!4'd'0H[O!
M4H0HZ%'ZI/!M4,'3&H4,+]H3%ZH!M4H!,P,*0,+%0HH!M%4%Z'&4,+!,M,4!H!NK0$%Z'0&,+!+!
*K]'*&+K^]H/! H0Y'0'40,1Q',(,QHL'*3H/! K*(,+HD/! *&4,H&'()*&+%B! a4H! M4H0D&,Z!
M,$/,$'! 3! M,$Q,&,+3'! H0Y'0'40,1Q',(,QHL'*3,[! H0N,4Z%\HH! $(D! M4,'3&H4,+%0HD!
*3(%$I+%^&*D! K*(,+HD! $(D! 4,*&%! 4H*3,+! M4H0D&HD! M4,'3&H4,+]H3,Z! 0'3,44'3&0,Q,!
4'd'0HD!H#1#%!0'$,*&%&,L0,*&H!H(H!0'3,44'3&0,*&H!H*/,$0,[!H0Y'0'40,1Q',(,QHL'*3,[!
H0N,4Z%\HH!$(D!M4,'3&H4,+%0HDB!

;%3! M,3%#I+%'&! Z0,Q,('&0H[! ,MI&! M4,'3&H4,+%0HD! ,Pc'3&,+! ,PK*&4,[*&+%!
Z'*&,4,Y$'0H[! $,*&%&,L0,'! +0HZ%0H'! $,(Y0,! PI&)! K$'('0,! M4,L0,*&0IZ! H!
$'N,4Z%\H,00IZ! *+,[*&+%Z! Q',(,QHL'*3,[! *4'$IO! +! 3,&,4,[! 4%#Z']%^&*D!
M4,'3&H4K'ZI'! l('Z'0&I! ,PK*&4,[*&+%O! *,*&%+(D^]H'! *! 0'[! '$H0K^! &'/0,Q'00K^!
*H*&'ZKB! a4,Q0,#! M,+'$'0HD! l&,[! *H*&'ZI! D+(D'&*D! ,$0HZ! H#! +%Y0I/! N%3&,4,+!
,P'*M'L'0HD!0%$'Y0,[!l3*M(K%&%\HH!,Pc'3&,+!+!M'4*M'3&H+'B!i%HP,(''!H0N,4Z%&H+0IZ!
$(D!M4,Q0,#H4,+%0HD!&4%0*N,4Z%\HH!l&,[!*H*&'ZI!D+(D'&*D!M4'$*&%+('0H'!H0Y'0'40,1
Q',(,QHL'*3,[!H0N,4Z%\HH!+!+H$'!\HN4,+,[!Z,$'(HB!

.4%$H\H,00,!H0Y'0'40,1Q',(,QHL'*3%D!H0N,4Z%\HD!M4'$*&%+(D'&*D!+!$+KZ'40,Z!
Q4%NHL'*3,Z! N,4Z%&'! R! +! +H$'! H0Y'0'40,1Q',(,QHL'*3H/! 4%#4'#,+O! M,*&4,'00I/! M,!
+IP4%00IZ! *3+%YH0%Z! 0%! ,*0,+%0HH! +H#K%()0I/! ,MH*%0H[! Q4K0&,+! ! ! H!
H0&'4M4'&H4,+%00I/!4'#K()&%&,+!(%P,4%&,40I/!H**('$,+%0H[!,P4%#\,+!,&,P4%00I/!+!
H0Y'0'40,1Q',(,QHL'*3H/! *3+%YH0%/B! 6K]'*&+'00IZH! 0'$,*&%&3%ZH! &%3,Q,! M,$/,$%!
D+(D'&*D! (H0'[0%D! H0&'4M,(D\HD! 0%! Z'Y*3+%YH00I/! 4%**&,D0HD/O! 0'! M,#+,(D^]%D!
M,(KLH&)!0%HP,(''!$,*&,+'40K^!3%4&H0K!4%*M4,*&4%0'0HD!&HM,+!Q4K0&,+!M,!M(,]%$H!H!
4%#4'#KB!

J! 0%*&,D]''! +4'ZD! +! Q',(,QHH! dH4,3,! H*M,()#K'&*D! \'(I[! 4D$! M4,Q4%ZZ0I/!
M4,$K3&,+!M,#+,(D^]H/!M4'$*&%+(D&)!Q',(,QHL'*3K^!*4'$K!+!+H$'!&4'/Z'40I/!Z,$'('[B!!
J!$%00,[!4%P,&'!M,3%#%0%!+,#Z,Y0,*&)!H*M,()#,+%0HD!Q',(,QHL'*3,Q,!*HZK(D&,4%!M4H!
M,*&4,'0HH! H0Y'0'40,1Q',(,QHL'*3,[! Z,$'(H! 4%*M4,*&4%0'0HD! Q4K0&,+! M4H!
M4,'3&H4,+%0HH! *+%[! &4KP,M4,+,$0I/! l*&%3%$B! G,$'()! M,*&4,'0%! 0%! ,*0,+%0HH!
4'#K()&%&,+! &,M,Q4%NHL'*3,[! *c'Z3H! 4'()'N%O! +I$'('00I/! H0Y'0'40,1Q',(,QHL'*3H/!
l('Z'0&,+! H! H0&'4M4'&H4,+%00I/! 4'#K()&%&%/! (%P,4%&,40I/! H**('$,+%0H[B!
_%*M4,*&4%0'0H'! 4%#(HL0I/! &HM,+! Q4K0&,+! +! M4'$'(%/! Z,$'(H4K'Z,[! ,P(%*&H! PI(,!
M,(KL'0,! *! M4HZ'0'0H'Z! %(Q,4H&Z%! N%\H%()0,Q,! Z,$'(H4,+%0HD! Z'&,$,Z!
-H0$H3%&,4I5!+!M4'$'(%/!*&4K3&K40I/!l('Z'0&,+B!

a,(KL'00I[! +! 4'#K()&%&'! Z,$'(H4,+%0HD! 3KP! 4%*M4,*&4%0'0HD! N%\H[! PI(!
l3*M,4&H4,+%0! +! ae! M4,'3&H4,+]H3%B! a,(KL'00%D! H0&'Q4H4,+%00%D! H0N,4Z%\H,00%D!
Z,$'()!M,#+,(D'&!,M&HZH#H4,+%&)!4%P,LH[!M4,\'**!M4,'3&H4,+]H3%O!$%+%D!M,*&,D00I[!
$,*&KM!3!H0Y'0'40,1Q',(,QHL'*3,[!H0N,4Z%\HH!+!0',P/,$HZ,Z!,Pc'Z'!H!H0&KH&H+0,!
M,0D&0,Z!+H$'B!

i,+H#0%! ,MH*%00,Q,! M,$/,$%! 3! M,$Q,&,+3'! H*/,$0,[! H0Y'0'40,1Q',(,QHL'*3,[!
H0N,4Z%\HH! $(D! M4,'3&H4,+%0HD! ,PK*&4,[*&+%! Z'*&,4,Y$'0H[! H! ,Pc'3&,+!
Z%QH*&4%()0I/! Q%#,M4,+,$,+! #%3(^L%'&*D! +! ,&*K&*&+HH! M4%3&H3H! KL'&%! H0Y'0'40,1
Q',(,QHL'*3,[!H0N,4Z%\HH!+!\HN4,+,Z!+H$'!M4H!*,#$%0HH!\HN4,+I/!H0N,4Z%\H,00I/!
Z,$'('[! #$%0H[! H! *,,4KY'0H[B! a,*&4,'0H'! H! *,M4,+,Y$'0H'! \HN4,+,[! H0Y'0'40,1
Q',(,QHL'*3,[!Z,$'(H!,Pc'3&%!M4,'3&H4,+%0HD!HZ''&!4D$!M4'HZK]'*&+S!
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•!M,(0I[!KL'&!H*/,$0I/!$%00I/!=+!&,Z!LH*('!$H*34'&0I/!M%4%Z'&4,+!Q4K0&,+?O!
•!H*M,()#,+%0H'!*,+4'Z'00I/!Q',(,QHL'*3H/!%(Q,4H&Z,+O!
•!,M'4%&H+0I[!KL'&!+0,+)!M,*&KM%^]'[!H0Y'0'40,1Q',(,QHL'*3,[!H0N,4Z%\HHO!
•!+,#Z,Y0,*&)!H0&'Q4H4,+%0HD!+!ae!M4,'3&H4,+]H3%B!

!
+

L6=8=qQFR6=!Q]+MNJK=PY_+QH_6=G=8NZ++
8H=JNVN9H![N_+OF66Y_+

+
P%.(%&"+H767" S++R;1.),-1&"+i7P7#+
#!"#$%&'$&()*+*,-./012&3*41-3*56372&1//589-.*,856/012&:-/;9*+/,.83372&
;31.8+/1,8,&1<831&=>">&?8+37@8./0-:-A&&
$"-/;9*+/,.833-8&DE9C8,3-8&-DM8-D+*G-.*,8563-8&;I+8C98318&:-+-9*&f-/0.7&
©$D+*G-.*,856372&483,+&©d+-,-3©&

!
6,+4'Z'00,'!,M4'$'('0H'!\HN4,+I/!&'/0,(,QH[!M,$4%#KZ'+%'&!M4HvZIO!*M,*,PI!

H!Z'&,$I!M4HZ'0'0HD!*4'$*&+!+ILH*(H&'()0,[!&'/0H3H!M4H!+IM,(0'0HH!NK03\H[!*P,4%O!
/4%0'0HDO! ,P4%P,&3HO! M'4'$%LH! H! H*M,()#,+%0HD! $%00I/B! J! Q',NH#H3'! \HN4,+%D!
&4%0*N,4Z%\HD! *K]'*&+K'&! *! 0%L%(%! *K]'*&+,+%0HD! l&,[! ,P(%*&H! Q',(,Q,4%#+'$3HB!
e$0%3,!0%!#%4'!4%#+'$,L0,[!Q',NH#H3H!PI(H!M,(KL'0I!$%00I'O!M,!3,&,4IZ!M,*&4,'0I!
3%4&I!&,()3,!+!PKZ%Y0,Z!+%4H%0&'B!:LH&I+%D!H0&'Q4%()0I[!/%4%3&'4!M,&'0\H%()0I/!
M,('[O!+,#0H3(%!0',P/,$HZ,*&)!$HNN'4'0\H%\HH!H&,Q,+I/!#0%L'0H[!%0,Z%(H[!*!\'()^!
+ID+('0HD! %0,Z%(',P4%#K^]H/! Q',(,QHL'*3H/! N%3&,4,+! H**('$K'ZI/! 4%#4'#,+! H!
0%$,P0,*&)! /4%0'0HD! ,Pc'Z0,[! H0N,4Z%\HH! +! #%$%L%/! Q',(,Q,1Q',NH#HL'*3,Q,!
Z,$'(H4,+%0HDO! &B3B! \HN4,+%D! 3%4&%ñl&,! \HN4,+%D! 3%4&,Q4%NHL'*3%D! Z,$'()O!
*,$'4Y%0H'!3,&,4,[!*,,&+'&*&+K'&!*,$'4Y%0H^!3%4&I!,M4'$'('00,Q,!+H$%!H!Z%*d&%P%B!

_%P,&%!M,!,\HN4,+3'!3%4&!Z%Q0H&0,Q,!M,(D!6%4%&,+*3,[!,P(%*&H!*,*&,D(%!H#!$+K/!
#%$%LS!+,1M'4+I/O!*,#$%0H'!+'3&,40I/!3%4&!$(D!+H#K%(H#%\HH!0%!l34%0'!3,ZM)^&'4%!H!
$(D! +,*M4,H#+'$'0HD! 0%! PKZ%Y0,Z! 0,*H&'('n! +&,4,[! #%$%L'[! D+(D(,*)! M,(KL'0H'!
&%P(HL0I/!$%00I/!$(D!M4,+'$'0HD!4%*Lv&,+B!

a4,+'$'00I'!4%P,&I!Z,Y0,!M,$4%#$'(H&)!0%!0'*3,()3,!l&%M,+!Ü9áS!
1!4'&KdH4,+%0H'!*3%0,+!
1!+'3&,4H#%\HD!3%4&!
1!,\HN4,+3%!3%Y$,Q,!(H*&%!3%4&I!
1!*,*&%+('0H'!+'3&,40I/!3%4&!M,!M%3'&%Zn!
1!,\HN4,+3%!H&,Q,+I/!3%4&B!

"*/,$0IZH!Z%&'4H%(%ZH!$(D!4%P,&I!D+H(H*)! *3%0I!98p!3%4&O! 4%#$'(v00I/!0%!E!
M%3'&%S!7p!3%4&!+!9!M%3'&'O!7T!3%4&!1!+,!71Z!M%3'&'O!7C!3%4&I!+!C1Z!M%3'&'O!7>!3%4&!+!E!1Z!
M%3'&'B!!

G'&,$!3+%0&,+%00I/!,&,P4%Y'0H[!=G;e?O!M4'$(,Y'00I[!"0Y'+%&3H0IZ!JBGB!H!
,MKP(H3,+%00I[! +! *&%&)'! -;+%0&,+%00I'! 3%4&IS! ,*0,+0I'! M,(,Y'0HD5! Ü7á! PI(!
H*M,()#,+%0!M4H!M4,+'$'0HH!&4'&)'Q,!l&%M%!1!,\HN4,+3HB!@I(%!4%#4%P,&%0%!M4,Q4%ZZ%!
$%&%'()*+,*!=%+&,4!R!"0Y'+%&3H0O!788p?O!M,#+,(D^]%D!M4,+'*&H!,\HN4,+3K!+!M,(0,*&)^!
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!"#$#%&'"()&"*+,-)&*.*/0/12*3,4"5&,$6*)#+7"5"+8&&2*9,5,4#:;*/<=*>"),?5@*/0/1*%#>,2*

!

'!!
!
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7!O3C8.*,013&'>f>!;+%0&,+%00I'!3%4&IS!,*0,+0I'!M,(,Y'0HD!íí!F',(,QHDO!Q',Q4%NHD!H!
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ePc'3&,Z! +! M4,*&4%0*&+'! ¨! M4H#0%3,+! PK$'Z! 0%#I+%&)! (^P,[! 0%P,4!

$'&'4ZH0H4,+%00I/!#0%L'0H[!M4H#0%3,+S!ã&®!=ã"O!ã$O!BBB!ã' ?B!
ePc'3&! PK$'Z! 0%#I+%&)! LH*(,+IZO! '*(H! #0%L'0HD! +*'/! M4H#0%3,+! #%$%0I!

PH0%40IZHO!\'(IZH!H(H!+']'*&+'00IZH!LH*(%ZHB!
ePc'3&! PK$'Z! 0%#I+%&)! 0'LH*(,+IZO! '*(H! /,&D! PI! ,$H0! H#! M4H#0%3,+! ,Pc'3&%!

D+(D'&*D! 0'LH*(,+IZB! "*M,()#K'Z! &%3H'! 0'LH*(,+I'! M4H#0%3HO! 3,&,4I'! Z,QK&! PI&)!
#%3,$H4,+%0I! Q4KMM,[! PH0%40I/! M4H#0%3,+! È8n9ÉB! s&,! 0,ZH0%()0I'! M4H#0%3HO!
l3*M'4&0I'! ,\'03HO! KM,4D$,L'0HD! =4%0YH4,+3H?O! 4%#PH'0HD! ,Pc'3&,+! 0%! Q4KMMI!
*/,$0I/!Z'Y$K!*,P,[O!4'#K()&%&I!M%40I/!*4%+0'0H[B!

@,()dH0*&+,!,Pc'3&,+!+!Q',(,QHHO!PH,(,QHHO!Z'$H\H0'!,MH*I+%^&*D!&,()3,!3%3!
0'LH*(,+I'B! a,l&,ZK! +'(H3,! #0%L'0H'! Z'&,$,+! 4%*M,#0%+%0HD! 0'LH*(,+I/! ,Pc'3&,+B!
i%M4HZ'4O!,Pc'3&!MK*&,[!H(H!*!KQ('+,$,4,$%ZHB!
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J!#%$%L'!4%*M,#0%+%0HD!6=<!319?4A4!31856.B.O!3,&,4I[!HZ'(!PI!4%#0I'!#0%L'0HD!
K!l&%(,00I/!,Pc'3&,+!H#!4%#0I/!3(%**,+B!.,Q$%!0'!0KY0,!4'd%&)!#%$%LK!4%*M,#0%+%0HDB!
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b%$%LK! 4%*M,#0%+%0HD! M,! LH*(,+,[! Z'&4H3'! 4'd%^&! KY'! Z0,Q,! ('&B!
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4%**&,D0H'! Z'Y$K! $+KZD! &,L3%ZHO! 0,! &,()3,! 3%Y$I[! 3+%$4%&! *KZZH4K'&*D! *,! *+,HZ!
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M,$/,$H&!$(D!0'LH*(,+I/!,Pc'3&,+B!
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JM'4+I'!&%3K^!#%$%LK!4'd%(H!q'QH*!"BfB!H!uP(,0*3H[!6BJB!Ü9O!9T<>áB!e0H!0%#+%(H!
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+!ü!PH0%40I/!M4H#0%3,+B!

6&4,H&*D! PH0%40%D! Z%&4H\%! *4%+0'0HD! 3(%**,+B! e$0%! *&4,3%! Z%&4H\I! D+(D'&*D!
4'#K()&%&,Z! *4%+0'0HD! $+K/! ,Pc'3&,+! H#! 4%#0I/! 3(%**,+B! h*(H! *,,&+'&*&+K^]H'!
M4H#0%3H!*,+M%$%^&O!MHd'&*D!8O!'*(H!M4H#0%3H!4%#0I'O!MHd'&*D!9B!@H0%40I'!M4H#0%3H!
*&%(H! *&,(P\%ZH! Z%&4H\I! *4%+0'0HD! 3(%**,+O! %! <=2<C ! M4'+4%&H(H*)! +! <=2<41C! R!
0%P,4I!*&,(P\,+O!+!3,&,4I/!0'&!0K('+I/!*&4,3B!

q&,PI!0%[&H!+*'!&'*&,4IO!0KY0,!M4,*Z,&4'&)!+*'!3,ZPH0%\HH!*&,(P\,+!Z%&4H\I!
*4%+0'0HD! 3(%**,+B! 2(D! 98! *&,(P\,+! l&,! 7"/®987EO! $(D! p8! *&,(P\,+! l&,! 70/®9O7Ê98$"B!
FHQ%0&*3%D!4%P,&%Ë!"!3%Y$I[!0%[$'00I[!&'*&,4!0KY0,!M4,+'4H&)!0%!&KMH3,+,*&)B!a4H!
K$%('0HH!H#!&KMH3,+,Q,!&'*&,4%!(^P,Q,!*&,(P\%!+!0'Z!M,D+(D'&*D!*&4,3%!0K('[B!i%!l&,!
&,Y'!0KY0,!+4'ZDB!

F(%+0,'! K*3,4'0H'! &,&%()0,Q,! M'4'P,4%! R! Z,H! .1$'4'+)DO! *M,*,P! M'4'LH*('0HD!
+*'/! +,#Z,Y0I/! 3,ZPH0%\H[! M4H#0%3,+! $(D! +I$'('0HD! *+D#%00I/! Q4KMM! 3,ZPH0%\H[!
M4H#0%3,+!P'#!&'*&,4,+B!

a4%3&HL'*3,'!,M4,P,+%0H'!Z'&,$%!R!4'd'0H'!Z'$H\H0*3,[!#%$%LH!,!*,P%3%/B!978!
,Pc'3&,+O!<!Q4KMM!4%3%O!A1D!Q4KMM%!R!#$,4,+I'B!"*/,$0I'!M4H#0%3H!R!99!%0%(H#,+!34,+H!
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'$!
!

M'4'*LH&%0I!+!A>!PH0%40I/!M4H#0%3,+B!A!3(%**,+!M,!98!l&%(,00I/!,Pc'3&,+O!,*&%()0I'!
R! 3,0&4,()0I'B! G%&4H\%! *4%+0'0HD! 3(%**,+S! A>! *&,(P\,+! 0%! 9<88! *&4,3B! a4'34%*0I'!
4'#K()&%&I!Q,(,*,+%0HDO!0%Z0,Q,!(KLd'O!L'Z!LH*(,+%D!Z'&4H3%!*!M,$,P4%00IZH!+'*%ZHB!
w,4,d,! 4%*M,#0%^&*D! 4%#0I'! +H$I! 4%3%B! e*,P'00,! /,4,d,! 4%*M,#0%^&*D! #$,4,+I'!
,Pc'3&IB!

a,! 3%Y$,ZK! PH0%40,ZK! M4H#0%3K! 0%3%M(H+%'Z! 86K41?.L8466CM! 7=2O! &,! '*&)!
*3,()3,! 4%#! ,0! +/,$H(! +! .1&'*&,4IB! .%3! 3%3! H]K&*D! +*'! .1&'*&,4IO! #%$%L%! 4'd%'&*D!
M,(0,*&)^B!"0N,4Z%\H,00I'!+'*%!M4H#0%3,+!R!%0%(,Q!0%P,4%!+'*,+!+!LH*(,+,[!Z'&4H3'B!
i,!#$'*)!l&,!'$H0*&+'00,'!4'd'0H'B!

s&,! ,L'0)! +%Y0%D! H0N,4Z%\HD! $(D! M4'$Z'&0I/! *M'\H%(H*&,+B! J'*! PH0%40,Q,!
M4H#0%3%!M,3%#I+%'&O!3%3!*4%P,&%(%!3%Y$%D!L%*&)!H*/,$0,Q,!M4H#0%3%B!

J!P(HY%[d''!+4'ZD!PK$'&!4'd'0%!M,$,P0%D!#%$%L%!*!Q',(,QHL'*3HZH!,Pc'3&%ZHB!
!

!U)'%(+.)$1#"$4#0+
9! ?8:1/& O>B>H& kD5-3/012& )>'>! `,QHL'*3H'! *M,*,PI! 3,0&4,(D! l('3&4HL'*3H/! */'ZB!

.4K$I!G"fi!HZB!JBfB!6&'3(,+%O!&B!<9O!GBO!"#$B!fi!666_O!9T<>!
7!ª;+*.58.&j>O>H&g*<15-.&f>f>H&x;5J:*3-.&a>P>!f(Q,4H&ZI!+ILH*('0HD!,\'0,3!H!H/!

M4HZ'0'0H'B!.%d3'0&O!gfiO!9TpEB!R!978!*B!!
C! f*0*+013& B>B>! _%*M,#0%+%0H'! ,Pc'3&,+! M,! &KMH3,+IZ! &'*&,4%ZB! R! tK40%(!

-b%+,$*3%D!(%P,4%&,4HD5B!789CB!.BpTB!XÄBCB!6BAC1p9B!
! !
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(
8*$+$)&,*"-$*(
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&0>%4"#%/-#/%0<;(
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!

8NOK=8H=G=8N9H![=H+=l=!6=PF6NH+P=O=R=6NWH6NI+6F+=!6=PH+
QKH_LHK6=Z+L=OHGN+=lÄH[QF+_+

+
!(#ra),"+F7!7S+F,$%,%&+[7L7S+!%.2"$(),+!7N7+
)*+*,-./012&K151*5&$$$&("*GF+-<&F+-80,1+-.*318A&

!
b%$%L%!M4,'3&H4,+%0HD!*H*&'Z!#%]H&I!,&!M,$#'Z0I/!+,$!+!M4,\'**'!*&4,H&'()*&+%!

H!l3*M(K%&%\HH!#%Q(KP('00I/!L%*&'[!#$%0H[!H!*,,4KY'0H[!+!4%Z3%/!4%#4%P,&3H!M4,'3&,+!
,PK*&4,[*&+%!Z'*&,4,Y$'0H[!KQ('+,$,4,$0,Q,! *I4)D! =G_!:J6?! D+(D'&*D! %3&K%()0,[B!
e*,P'00,! +%Y0,! 3,44'3&0,'! ,P,*0,+%0H'! Z'4,M4HD&H[! M,! +,$,M,0HY'0H^! M4H!
M4,'3&H4,+%0HH!,Pc'3&,+!+!4'QH,0%/!*,!*(,Y0,[!Q',34H,(,QHL'*3,[!,P*&%0,+3,[O!&B'B!
M4H! 0%(HLHH! Z0,Q,('&0H/! Z'4#(I/! M,4,$! =GGa?B! J! K*(,+HD/! *M(,d0,Q,! =H(H!
,*&4,+0,Q,?! 4%*M4,*&4%0'0HD! GGa! 0%! #%*&4%H+%'Z,[! &'44H&,4HH! H#1#%! 4%#+H&HD!
'*&'*&+'00I/! H! &'/0,Q'00I/! M4,\'**,+! Z,QK&! M4,+,\H4,+%&)*D! M4,\'**I! $'Q4%$%\HH!
Z'4#(I/! M,4,$O! M4H+,$D]H'! 3! H/! ,&&%H+%0H^! H! 3%3! *('$*&+H'O! +,#0H30,+'0H^!
M,$&,M('0HD!H(H!#%&,M('0HD!#%*&4%H+%'ZI/!&'44H&,4H[B!

2(D! K*&%0,+('0HD! M4H0\HMH%()0,[! +,#Z,Y0,*&H! H*M,()#,+%0HD!
*M'\H%(H#H4,+%00,Q,!ae!$(D!QH$4,$H0%ZHL'*3,Q,!Z,$'(H4,+%0HD!4%#4%P,&3H!G_!:J6!
=çy{ûyâä!üé�ÉO! �Ä¤|ú?! $(D! M4,+'$'0HD! 3,ZM('3*%! 4%*L'&,+! M,! +,$,M,0HY'0H^! +!
K*(,+HD/! H#Z'0'0HD! QH$4,Q',(,QHL'*3H/! K*(,+H[O! *M4,+,\H4,+%00I/! *&4,H&'()*&+,Z!
*$'(%0%!M,MI&3%!M,*&4,'0HD!QH$4,$H0%ZHL'*3,[!Z,$'(H!0%!M4HZ'4'!,Pc'3&%!wB!

e*0,+0I'!#%$%LH!H**('$,+%0HDS!
•! +IM,(0H&)! H0H\H%(H#%\H^! Z,$'(H! *! 3,44'3&0IZ! #%$%0H'Z! 0%L%()0I/! H!

Q4%0HL0I/!K*(,+H[O!KLH&I+%^]H/!0'!&,()3,!NH()&4%\H^!L'4'#!M,4H*&K^!*4'$KO!0,!H!
&'L'0H'!YH$3,*&H!+!*+,P,$0,Z!,Pc'Z'n!

•! +IM,(0H&)! 3,44'3&0,'! #%$%0H'! $4'0%Y0,[! *H*&'ZI! *! H*M,()#,+%0H'Z!
*K]'*&+K^]'Q,!NK03\H,0%(%!aen!

•! +IP4%&)!4'YHZ!4%P,&I!$4'0%Y0,[!*H*&'ZIn!
•! +IM,(0H&)!M4,Q0,#0I[!4%*L'&! +,$,M,0HY'0HD!H!M4,+'*&H! %0%(H#!4'#K()&%&,+!

Z,$'(H4,+%0HD! 0%! M4'$Z'&! $,*&,+'40,*&H! M,(KL'00I/! +! 4'#K()&%&'! 4%*Lv&,+!
M%4%Z'&4,+B!

gH()&4%\H,00%D! Z,$'()! $(D! M4,Q0,#0I/! 4%*L'&,+! M,$Q,&,+('0%! 0%! ,*0,+'!
\HN4,+,[! &4'/Z'40,[! H0Y'0'40,1Q',(,QHL'*3,[! Z,$'(H! ,Pc'3&%! wO! M,*&4,'00,[! +!
*M'\H%(H#H4,+%00,Z!ae!�üV!=�Ä¤|ú?B!2(D!3,44'3&0,Q,!QH$4,$H0%ZHL'*3,Q,!M4,Q0,#%!
0',P/,$HZ! KL'&! NH()&4%\H,00,1'Z3,*&0I/! *+,[*&+! =gh6?! Q4K0&,+O! *(%Q%^]H/!
M(,]%$3K! *&4,H&'()*&+%B! ;KPI! gh6! NH()&4%\H,00,[! Z,$'(H! PI(H! M,(KL'0I! +!
4'#K()&%&'! M4',P4%#,+%0HD! ,P,P]'00I/! /%4%3&'4H*&H3! *+,[*&+! H0Y'0'40,1
Q',(,QHL'*3,[! *4'$I! +! N,4Z%&'! H0Y'0'40,1Q',(,QHL'*3H/! l('Z'0&,+! ="Fs?O!
+I$'('00I/! M,! 4'#K()&%&%Z! H0Y'0'40I/! H#I*3%0H[B! oHN4,+%D! Z,$'()! M,#+,(D'&!
+IM,(0H&)! KL'&! *+,[*&+! H0Y'0'40,1Q',(,QHL'*3,[! *4'$IO! +! 3,&,4,[! 4%#Z']%^&*D!
M4,'3&H4K'ZI'! l('Z'0&I! ,PK*&4,[*&+%O! *,*&%+(D^]H'! *! 0'[! '$H0K^! &'/0,Q'00K^!
*H*&'ZKB! a4,Q0,#! M,+'$'0HD! l&,[! *H*&'ZI! D+(D'&*D! ,$0HZ! H#! +%Y0I/! N%3&,4,+!
,P'*M'L'0HD!0%$'Y0,[!l3*M(K%&%\HH!,Pc'3&,+!+!M'4*M'3&H+'B!i%HP,(''!H0N,4Z%&H+0IZ!
$(D! M4,Q0,#H4,+%0HD! M,+'$'0HD! l&,[! *H*&'ZI! D+(D'&*D! M4'$*&%+('0H'! H0Y'0'40,1
Q',(,QHL'*3,[!H0N,4Z%\HH!+!+H$'!\HN4,+,[!Z,$'(HB!

i,+H#0%!,MH*%00,Q,!+%4H%0&%!,P,*0,+%0HD!+,$,M,0HY'0HD!#%3(^L%'&*D!+!4'd'0HH!
#%$%LH!,!NH()&4%\HH!M,$#'Z0I/!+,$!+!&4'/Z'40,[!M,*&%0,+3'B!

J!4'#K()&%&'!LH*('00I/!H**('$,+%0H[!0%!\HN4,+,[!&4'/Z'40,[!Z,$'(H!,*0,+%0HD!
,$0,Q,!H#!M4,'3&H4K'ZI/!*,,4KY'0H[!,Pc'3&%!w!K*&%0,+('0IS!

•!M4H0\HMH%()0%D! +,#Z,Y0,*&)! H*M,()#,+%0HD! QH$4,$H0%ZHL'*3,Q,! *HZK(D&,4%!
çy{ûyâä!üé�É!$(D!+IM,(0'0HD!,P,*0,+%0HD!Z'4,M4HD&H[!M,!+,$,M,0HY'0H^n!

•!\'('*,,P4%#0,*&)! +IM,(0'0HD! QH$4,Q',(,QHL'*3,Q,! ,P,*0,+%0HD! 0%! ,*0,+'!
\HN4,+,[!&4'/Z'40,[!QH$4,$H0%ZHL'*3,[!Z,$'(H!+'4/0'[!L%*&H!4%#4'#%B!
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(
8*$+$)&,*"-&*((
$BH*-#<I((
4"5*-#<(&./,*0&'9(
"$;%40*0&'9(=$0&#$%&0)4(&(
5$5/+'%&.4F&&?(
8*$+$)&,*"-&*(=/.*&?! !
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(*!
!

[+P=RK=!`+NV`9H66=!QN+8N6[8=PY_+P+VFlFZ[FG]![=L+[KFH+
!

P%.%32),"+=7!7+
"d$%&(?1,13/012&F-51,8N31I8/012&0-5589CA&
!

J! 4%Z3%/! $'&%()0I/! H**('$,+%0H[! M,! H#KL'0,! +H$,+,'! 4%#0,,P4%#H'! öà}ÇëÄ|Öyâ&
=ìpqWÖU!µB?!0%!&'44H&,4HH!b%P%[3%()*3,Q,!34%DB!!

;(%**HL'*3HZ! M4HZ'4,Z! 4'(H3&,+,Q,! l0$'Z%! ^Q,1+,*&,L0,Q,! ;H&%D! D+(D'&*D!
:130:-&9.;5-F*/,3-2!1!M,*('$0H[!M4'$*&%+H&'()!3(%**%!QH03Q,+I'!,&$'(%!Q,(,*'Z'00I/!
4%*&'0H[!Ü9áB!_%*&'0H'!PI(,!,&34I&,!$(D!0%K3H!+!9AT8!QB!+!uM,0HH!+4%L,Z!hB!;'ZMN'4,Z!
H! +! 9p97! QB! ,MH*%0,! HZ! M,$! 0%#+%0H'Z! ìpqWÖUO! L&,! M'4'+,$'! *! DM,0*3,Q,! ,#0%L%'&!
-*'4'P4D0I[! %P4H3,*5! H(H! -*'4'P4D0I[! M(,$5B! .%3! 0%#I+%(H*)! M4,$%+%+dH'*D! +!
DM,0*3H/!(%+3%/!*c'$,P0I'!*'Z'0%!l&,Q,!$'4'+%B!f+&,4,Z!0%KL0,Q,!0%#+%0HD!-QH03Q,5!
D+(D'&*D!;B!`H00'[O!HZ'00,!HZ!+!9pp9!QB!++'$'0,!+!P,&%0HL'*3K^!(H&'4%&K4K!0%#+%0H'!
ìpqWÖU&áp\Uá[B!!

"130:-&9.;5-F*/,3-2!R!+I*,3,'!$'4'+,O!$,*&HQ%^]''!P,(''!C8!Z!+!+I*,&K!H!P,(''!
C!Z!+!$H%Z'&4'B!G,(,$I'!$'4'+)D!HZ'^&!MH4%ZH$%()0K^!34,0KB!a(%*&H03%!(H*&)'+!*!
Q(KP,3HZ! ¹R,P4%#0IZ! +I4'#,Z! 4%**'L'0%! 0%! $+'! M,(,+H03HB! s&%! H/! ,*,P'00,*&)! ! H!
,&4%Y'0%! +! +H$,+,Z! 0%#+%0HH! ! =,&! (%&B! õàÖÄõ|! R! $+K(,M%*&0,[?B! _%*&'0H'! ,&0,*H&*D! 3!
LH*(K! 0'Z0,QH/! (H*&,M%$0I/! Q,(,*'Z'00I/B! hY'Q,$0,! M,#$0'[! ,*'0)^! $'4'+)D!
*P4%*I+%^&! (H*&)DO! 3,&,4I'! 0'#%$,(Q,! $,! l&,Q,! M4H,P4'&%^&! M4H+('3%&'()0I[!
#,(,&H*&,1Yv(&I[! \+'&B! 6! $%+0H/! M,4! $'4'+)D! QH03Q,O! 3%3! +'*)Z%! M,LH&%'ZI'! H!
*+D]'00I'O!4%*&K&!+,!Z0,QH/!M%43%/O!,34KY%^]H/!*&%4H00I'!/4%ZI!+!uM,0HHO!!;H&%'!
H!+!;,4''B!J!9pC8!QB!QH03Q,!++'#v0!+!b%M%$0K^!h+4,MKO!%!M4HZ'40,!('&!L'4'#!MD&)$'*D&!+!
6'+'40K^!fZ'4H3KB!

6K]'*&+K^&! 0'*3,()3,! QHM,&'#! ,! M4,H*/,Y$'0HH! QH03Q,+I/B! i%HP,(''!
4%*M4,*&4%0'00,[! D+(D'&*D! &,L3%! #4'0HD! _B! g(,4H0%O! *,Q(%*0,! 3,&,4,[! M4,H#,d(H!
0'M,*4'$*&+'00,,&! &4H/,MH&H'+I/! MK&'Z! 4'$K3\HH! LH*(%! *'ZD#%L%&3,+B! a4H! l&,Z!
&4H/,MH&H'+I'! *P(HY%^&*D! *! /+,[0IZH! (HP,! $H34%0,NH((,+IZHO! %! H/! *'ZD#%L%&3H!
H0&'4M4'&H4K^&*D!3%3!&'4ZH0%()0I'B!!

24KQ%D!&,L3%!#4'0HD!PI(%!+I*3%#%0%!6BJB!G'['0,ZO!4%**Z%&4H+%+dHZ!QH03Q,+I/!
3%3! M,&,Z3,+! M'()&%*M'4Z,+I/B! 6'Z'#%L%&3H! &4H/,MH&H'+I/! G'['0! H0&'4M4'&H4,+%(!
3%3! %P%3*H%()0I'O! ,&0,*D! $%00K^! Q4KMMK! 3! M4HZH&H+0IZ! QH03Q,,M*H$%Z! R! M4'$3%Z!
M'()&%*M'4Z,+I/B! a4H+'4Y'0\%ZH! M,*('$0'[! QHM,&'#I! D+(D^&*DO! +! ,*0,+0,ZO!
4,**H[*3H'!M%(',P,&%0H3HB!

J! b%P%[3%()'! Z,Y0,! +I$'(H&)! 0'*3,()3,! Q(,P%()0I/! PH,&HL'*3H/! 34H#H*,+O!
*,+M%$%^]H/! *! ZH4,+IZH! 34H#H*%ZHO! 0%M4HZ'4O! 3,0'\! M'4ZH! R! 0%L%(,! &4H%*%! 1!
+IZH4%0H'!M%(',#,[*3H/!,4Q%0H#Z,+!H!M,D+('0H'!0,+I/!Z'#,#,[*3H/!&%3*,0,+n!^4*3%D!
4'Q4'**HD!Z,4D!H!#%*'('0H'!*KdH!R!+,#0H30,+'0H'!('*,+O!,#'4O!P,(,&!*!,M4'$'('00IZH!
*,,P]'*&+%ZH!,4Q%0H#Z,+B!

a,!$%00IZ!Q',(,QHL'*3,[!('&,MH*HO!+!M,#$0'Z!Z'#,#,'!4,$!:130:-!PI(!M4'$*&%+('0!
Z0,QHZH! +H$%ZHO! dH4,3,! 4%*M4,*&4%0v00IZH! +! 6HPH4H! R! :130:-& /1D1+/012H& :130:-&
F-5J+372!H!$4B!"#Z'0'0H'! !3(HZ%&%!+!('$0H3,+K^!lM,/K!M4H+'(,!3!,&ZH4%0H^!+H$,+!
QH03Q,!0%!P,()d'[!L%*&H!H/!%4'%(%!Ü7áB!6,/4%0H(*D!&,()3,!,$H0!+H$!+!^Q,1+,*&,L0,Z!
;H&%'O! 3,&,4I[! M,! M4%+K! *LH&%'&*D! -YH+IZ! H*3,M%'ZIZ5B! 6! l&,Q,! +4'Z'0H! QH03Q,!
0'H#Z'00,! M,()#K'&*D! M4H*&%()0IZ! +0HZ%0H'Z! H! P,&%0H3,+O! H! *%$,+,$,+B! a,!
Q',(,QHL'*3HZ!$%00IZ!H*&,4HD!4,$%! QH03Q,!0%LH0%'&*D! +! &4H%*'B!e! *K]'*&+,+%0HH!H!
4%*M4,*&4%0'0HH! 4%*&'0HD! +! M4,d(I'! lM,/H! ,PIL0,! *K$D&! M,! 0%/,$3%Z! H*3,M%'ZI/!
(H*&)'+B!_%#+H&H'!4%*&'0H[!d(,!+!*&,4,0K!KZ'0)d'0HD!4%**'L'00,*&H!(H*&%B!J!^4*3H[!
M'4H,$! M,D+(D^&*D! :13:0-& *! M,L&H! \'()0,[O! (Hd)! M,! 34%^! 0'Q(KP,3,! 0%$4'#%00,[!
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(H*&,+,[!M(%*&H03,[B!_%*\+'&!QH03,+I/!M4H/,$H&*D!0%!^4*3,'!H!4%00'Z'(,+,'!+4'ZDB!
e*,P'00,!Z0,Q,!QH0Q3,+I/!PI(,!0%!&'44H&,4HH!0I0'd0'[!6HPH4HB!!

J! /,$'! H#KL'0HD! +I*&%+,L0I/! ,P4%#\,+! ,&$'(%! a%(',0&,(,QHH! F',(,QHL'*3,Q,!
ZK#'D! b%PF:! =QB! qH&%?! H#KL'0I! l3#'ZM(D4IO! M4H0%$('Y%]H'! 3! *'Z'[*&+KO! %! HZ'00,!
ìpqWÖUp�Å~&Ä}��UqppH&ì>&~páp{pV[&ì>&àU\[{p~B!e4Q%0HL'*3H'!,*&%&3H!4%*&'0H[!M4'$'()0,!4'$3H!
H! M4'$*&%+('0I! N4%QZ'0&%ZHB! s&H! ,*&%&3H! 4%*&'0H[! ,P0%4KY'0I! #%P%[3%()*3HZH!
KLv0IZH!+!4%[,0'O! 3,&,4I[!0%#I+%^&!q'40,+*3H'!3,MH! =,34'*&0,*&H!qH&I?B!i'4'$3,!
,&M'L%&3H! (H*&)D! QH03Q,+I/!M'4'M,(0D^&!M(,*3,*&H! 0%*(,'0HD! Q',(,QHL'*3H/!M,4,$O!
0%M,$,PH'!&,Q,O!3%3!+,!+4'ZD!,*'00'Q,!(H*&,M%$%!(H*&)D!K*&H(%^&!M,L+K!+!('*KB!.%3,'!
,PH(H'! *+H$'&'()*&+K'&! ,! &,ZO! L&,! ,0H! PI(H! ,$0HZH! H#! ,*0,+0I/! ('*,,P4%#K^]H/!
M,4,$B!iHY0'Z'(,+I'!&'44HQ'00I'O!+!,*0,+0,Z!M'*L%0H3,+I'!,&(,Y'0HD!#%('Q%^&!0%!
^4*3,1Z'(,+I/!&K4QH0*3H/!H!,/%4%3&'4H#,+%0I!,*&%&3%ZH!4%*&'0H[!34,Z'!öà}ÇëÄàäyâO!
']'!H!É¾ãàâyäã{O!³àäùÄûôùÖÖã{O!³àäùÄâûyú{ã{B!

;4,Z'! l&,Q,O! 0%ZH! H**('$,+%0I! 4%*&'0HD! ìpqWÖU& áp\Uá[& +! F:! b%P%[3%()*3H[!!
P,&%0HL'*3H[!*%$B!s&H!4%*&'0HD!+I*%YH+%^&*D!3%3!+!,&%M(H+%'Z,[!,4%0Y'4''O!&%3!H!+!
/,(,$0,[! ,4%0Y'4''B! _%*&'0HD! *P4%*I+%^&! 0%! #HZK! (H*&)DO! 0,! K! l3#'ZM(D4,+! H#!
,&%M(H+%'Z,[!,4%0Y'4'H!,0H!+'*0,[!,P4%#K^&*D!4%0)d'B!!

.%3HZ!,P4%#,ZO!%0%(H#!M,3%#I+%'&O!L&,!QH03Q,+I'!H#+'*&0I!0%!&'44H&,4HH!4'QH,0%!
*!Z'#,#,DO!%!4'\'0&0I'!N,4ZI!ìpqWÖU&áp\Uá[&H0&4,$K\H4,+%0I!+!P,&%0HL'*3,Z!*%$KB!
!

!U)'%(+.)$1#"$4#0+
9!b;58F-.*&#>O>!e*0,+I!Q',Q4%NHH!4%*&'0H[B!qH&%S!"#$1+,!qFa"O!9TTpB!pE!*B!
7!tH#0)!4%*&'0H[B!1!J!d'*&H!&,Z%/B!.B!EB!GBS!a4,*+']'0H'O!9Tp>B!EET!*B!!

!
!

8H=G=8N9H![NZ+KFVOHG+q[!R=VNMNN+P=G]![=8=+
[KFHPHO9H![=8=+L`VHI+[F[+LH!Q=+NV`9H6NIS+!=_KF6H6NIS+
L=6NQ=KN68F+N+R=R`GIKNVFMNN+8H=G=8N9H![N_+V6F6NZ+

+
=7i7+O"&02%&"" S+P7F7L".n(%&" S+P7l7+!1./-1##!

!$'-56/012&0+*8.89I8/012&<;G82O!QB!J,()*3O!6%4%&,+*3%D!,P(%*&)!RRU\Ö[Rùó¦ Ñ[p\>{}&
"$)*+*,-./012&3*41-3*56372&1//589-.*,856/012&:-/;9*+/,.83372&;31.8+/1,8,&1<>&
=>">&?8+37@8./0-:-&
!

J!0,DP4'!7878!Q,$%!J,()*3H[!34%'+'$L'*3H[!ZK#'[!=J;G?!,&Z'&H(!*+,'!9881('&H'B!
s&,!,$H0!H#!34KM0'[dH/!M4,+H0\H%()0I/!ZK#''+!_,**HHB!e*0,+%00I[!+!9T78!Q,$KO!,0!
M,! M4%+K! *LH&%'&*D! Y'ZLKYH0,[O! 3K()&K40,1H*&,4HL'*3HZ! $,*&,D0H'Z! H! +H#H&0,[!
3%4&,L3,[! 0'! &,()3,! J,()*3,Q,! ZK0H\HM%()0,Q,! 4%[,0%O! 0,! H! +*'Q,! a,+,(Y)DB! J!
0%*&,D]''!+4'ZD!*KZZ%40%D!l3*M,#H\H,00,1+I*&%+,L0%D!M(,]%$)!*,*&%+(D'&!C788!Z$B!
GK#'[!*,*&,H&!H#!d'*&H!,&$'(,+O!MD&)!H#!3,&,4I/!4%*M,(%Q%^&*D!+!,&$'()0,!*&,D]H/!
,*,P0D3%/! 9T! +'3%S! 3%4&H00%D! Q%('4'DO! ,&$'(! M4H4,$IO! ,&$'(! H*&,4HHO! K*%$)P%! Q'4,D!
+,[0I! 9>97! Q,$%! Q4%N%! e4(,+%12'0H*,+%! H! $,Z1ZK#'[! JBJB! .%(%(H/H0%B! g,0$! ZK#'D!
4%#$'('0!0%!,*0,+0K^!H!0%KL0,1+*M,Z,Q%&'()0K^!L%*&HB!a,*&,D00,!+'$'&*D!,P4%P,&3%!H!
M,M,(0'0H'! *,P4%0H[O! *,#$%^&*D! ,M&HZ%()0I'! K*(,+HD! $(D! ,&P,4%O! *,/4%0'0HD!
ZK#'[0I/! M4'$Z'&,+B! g,0$,+I'! 3,(('3\HH! D+(D^&*D! N%3&K4,[! $(D! M4,+'$'0HD!
H**('$,+%0H[O!0%*LH&I+%D!*+Id'!988!&I*DL!'$H0H\!/4%0'0HDB!

g,0$,+I'! 3,(('3\HH! J;G! ,Pc'$H0D^&! 4D$! *%Z,*&,D&'()0I/! 4%#$'(,+O! *4'$H!
3,&,4I/! ,*,P,! +I$'(D'&*D! '*&'*&+'00,0%KL0I[! P(,3O! M4'$*&%+('00I[!
M%(',0&,(,QHL'*3,[! 3,(('3\H'[! ,&$'(%! -"*&,4HL'*3%D! Q',(,QHD! H! M%(',0&,(,QHD5O! %!
&%3Y'! *,P4%0H'Z! ,P4%#\,+! Q,40I/! M,4,$! H! ZH0'4%(,+B! F',(,QHL'*3%D! L%*&)! PI(%!
#%(,Y'0%! 3%3! KQ,(,3! 0'YH+,[! M4H4,$I! M4,N'**,4,Z! 6%4%&,+*3,Q,! K0H+'4*H&'&%!
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J(%$HZH4,Z!J%*H()'+HL'Z!q'(H0\'+IZ!*4%#K!M,*('!,*0,+%0HD!ZK#'D!=q'(H0\'+O!9T78?B!
@K3+%()0,!*!M'4+I/!$0'[!4%P,&I!ZK#'[!M,(KLH(!0%#+%0H'!-i%KL0,1,P4%#,+%&'()0I[5O!
Q$'!0%LH0%'&!4%P,&%&)!0'K&,ZHZI[!'*&'*&+'00H3134%'+'$!G%4HD!iH3H&HL0%!G%&'*,+%!
=9>>p19TAp?O! M4',P4%#,+%+d%D! 0'P,()d,[! KQ,(,3! +! M,(0,\'00I[! ,&$'(! Q',(,QHH! H!
M%(',0&,(,QHHB! h'! *&%4%0HDZH! HO! Q(%+0IZ! ,P4%#,ZO! Z0,Q,LH*('00IZH! M,('+IZH!
Z%4d4K&%ZH! *,P4%0,! ,3,(,! 7888! ,P4%#\,+! 3%Z'00,Q,! Z%&'4H%(%O! +3(^L%^]H/!
Z0,Y'*&+,!,3%Z'0'(,*&'[!H!,P4%#\,+!M,('#0I/!H*3,M%'ZI/!J,()*3,Q,!34%DB!e*,P'00,!
4%#0,,P4%#0I!*P,4I!H#!0HY0'1!H! +'4/0'Z'(,+I/!,&(,Y'0H[B!G0,Q,!0,+,Q,!M4H0'*(H!
Q',(,QHL'*3H'! l3*3K4*HH! 0%! 4%#4'#I! M%(',Q'0%! H! M('[*&,\'0%B! 6,P4%00I[!
3,(('3\H,00I[! Z%&'4H%(! ,M4'$'(H(! 0',P/,$HZ,*&)! N,4ZH4,+%0HD! N,0$,+! H!
l3*M,#H\H[!$(D!dH4,3,Q,!,#0%3,Z('0HD!M,*'&H&'('[B!J,#0H3(%!0',P/,$HZ,*&)!0%KL0,[!
,P4%P,&3H!H!,M4'$'('0H[B!;!l&,[!4%P,&'!G%4HD!iH3H&HL0%!M4H+('3(%!H#+'*&0I/!KL'0I/!
*&4%0IB! J! %4/H+'! *,/4%0H(%*)! M'4'MH*3%! *! JBJB! q'(H0\'+IZO! fBhB! g'4*Z%0,ZO! _BgB!
F'33'4,ZO! @BfB! G,Y%4,+*3HZO! JBFB! ;%ZId'+,[1h(M%&)'+*3,[O! 2BaB! i%[$H0IZ! H!
$4KQHZH! Q',(,Q%ZHB! s&H! 3,0&%3&I! $%(H! +,#Z,Y0,*&)! M4,+,$H&)! H**('$,+%&'()*3K^!
4%P,&K!H!0%KL0,!,P,*0,+%00,'!,N,4Z('0H'!N,0$,+I/!Z%&'4H%(,+B!6!9TCp!Q,$%!+!ZK#'!
$(D!M,*'&H&'('[!,&34I&%!l3*M,#H\HD!4%*34I+%^]%D!P,Q%&*&+,!0'$4!J,()*3,Q,!4%[,0%!
\'Z'0&0IZ!*I4)'ZB!6%Z%!G%4HD!iH3H&HL0%O!%3&H+0,!*,&4K$0HL%D!*!&'/0,(,Q%ZHO!Z0,Q,!
*$'(%(%! $(D! +0'$4'0HD! +! M4,H#+,$*&+,! \'Z'0&%! M%(',\'0,+I/! ,M,3! +! 3%L'*&+'!
QH$4%+(HL'*3,[! $,P%+3HB! J! M4'$+,'00,'! $+%$\%&H('&H'! 4'#K()&%&I! H**('$,+%0H[!
,*+']'0I! +! &4'/! +IMK*3%/! -.4K$,+5O! +! 3,&,4I/! 4%*34I+%^&*D! ,*,P'00,*&H!
Q',(,QHL'*3,Q,! *&4,'0HDO! $%00I'! ,! N,**H(HD/! H! M,('#0I/! H*3,M%'ZI/B! J! 9T<<! Q,$K!
,&$'(!M,(KLH(!0%#+%0H'!-Q',(,QHL'*3,Q,5O!%!N,0$,+I[!H!l3*M,#H\H,00I[!Z%&'4H%(!PI(!
4'+H#,+%0O! M4,d'(! M,(0K^! *H*&'Z%&H#%\H^O! ,&+'L%^]K^! ! &4'P,+%0HDZ! ZK#'[0,Q,!
/4%0'0HDB!eP0,+('00%D!M%(',0&,(,QHL'*3%D!l3*M,#H\HD!4%#Z'*&H(%*)!+!,&$'('!M4H4,$I!
H! +! M,*('$K^]H'! Q,$I! $+%Y$I! M'4'*&4%H+%(%*)O! M4,*K]'*&+,+%+! +M(,&)! $,! 0%L%(%!
M,(0,[!4'3,0*&4K3\HH!#$%0HDO!0%L%+d'[*D!+!9T>A!Q,$KB!6!9T<T!Q,$%!l*&%N'&%!M,M,(0'0HD!
3,(('3\H[! H! M,('+I/! H**('$,+%0H[! M'4'd(%! J%('4H^! JH&%()'+HLK! @4'/,+K! R!
H*&H00,ZK! 34%'+'$KO! #0%&,3K! Z'*&0,[! N(,4I! H! +0HZ%&'()0,ZK! *,PH4%&'(^!
,3%Z'0'(,*&'[B! i%! 'Q,! M('LH! ('Q(H! Z0,Q,M(%0,+I'! 4%P,&I! M,! M,$P,43'! 0,+,Q,!
0%&K40,Q,! Z%&'4H%(%O! 0%MH*%0H'! &'Z%&H3,1l3*M,#H\H,00I/! M(%0,+O! 4%P,&%! *!
/K$,Y0H3%ZH! M,! *,#$%0H^! ZK#'[0I/! $H,4%Z! HO! +! \'(,ZO! 0%KL0,'! ,P,*0,+%0H'!
N,4ZH4K^]'[*D! 0,+,[! l3*M,#H\HH! +*'Q,! ,&$'(%! M4H4,$IO! ,&34I+d'Q,*D! M,*('!
4'3,0*&4K3\HH!+!9TTA!Q,$K!=4H*B!9?B!J!,$0,Z!H#!M4,*&,40I/!#%(,+O!Q',(,QHL'*3%D!H*&,4HD!
+,()*3,Q,!34%D!4%#+'40K(%*)!M'4'$!M,*'&H&'(DZH!0,+,[!l3*M,#H\H'[O!+!3,&,4,[!Q',(,QHD!
H! ,P(H3! PI(,[! PH,*N'4I! M4'$*&%^&! lNN'3&0IZH! #4'(H]0IZH! ,P4%#\%ZH! 0%! N,0'!
YH+,MH*0I/!$H,4%Z!=4H*B!7?B!

J! 0%*&,D]''! +4'ZD! +! J;G! Q',(,QHL'*3H[! P(,3! +3(^L%'&! $+%! 4%#$'(%S! -eP]%D!
Q',(,QHD! H! ZH0'4%(,QHD5! H! -"*&,4HL'*3%D! Q',(,QHD! H! M%(',0&,(,QHD5B! s&H!
*,*&%+(D^]H'! ,Pc'$H0'0I! N,0$,+IZH! 3,(('3\HDZH! H! l3*M,#H\H'[B! F',(,QHL'*3K^!
L%*&)!M4'$*&%+(D^&!,P4%#\I!Z'*&0I/!Q,40I/!M,4,$!H!ZH0'4%(,+O!M,('#0I/!H*3,M%'ZI/O!
%!&%3Y'!3%Z'00I[!Z%&'4H%(!H#!$4KQH/!4'QH,0,+!_,**HHB!J!H/!LH*('!,P4%#\IO!M'4'$%00I'!
fBhB!g'4*Z%0,ZO!JBJB!q'(H0\'+IZO!$%4I!Q',(,QHL'*3H/!,4Q%0H#%\H[O!+K#,+!H!*(KL%[0I'!
M,*&KM('0HD!,&!0'4%+0,$Kd0I/!Q4%Y$%0!R!M,*'&H&'('[!ZK#'DB!s3*M,0H4K'ZI[!Z%&'4H%(!
,&4%Y%'&!,*,P'00,*&H!Q',(,QHL'*3,Q,!*&4,'0HDB!e&(,Y'0HD!0HY0'Q,O!+'4/0'Q,!Z'(%!H!
M%(',\'0%! D+(D^&*D! +H#H&0,[! 3%4&,L3,[! +,()*3,Q,! 34%DB! i%HP,()dH[! H0&'4'*!
M,*'&H&'('[! +I#I+%'&! M%(',0&,(,QHL'*3%D! L%*&)O! +I*&%+('00%D! +! /4,0,(,QHL'*3,Z!
M,4D$3'!=@4'/,+!H!$4BO!788<?B!_%00H[!Z'(!M4'$*&%+('0!Z,4*3HZH!H*3,M%'ZIZH!%M&%B!s&,!
%ZZ,0H&IO!4%#(HL0I'!$+K*&+,4L%&I'!Z,((^*3HO!0'M,(0I[!*3'('&!H/&H,#%+4%O!%!&%3Y'!
N4%QZ'0&I!*&+,(,+!,3%Z'0'(,[!$4'+'*H0IB!a,#$0H[!Z'(!/%4%3&'4H#K^&!4%#0,,P4%#0I'!
,3%Z'0'(,*&HO!*,P4%00I'!+!3%4)'4%/!M,!$,PIL'!MH*L'Q,!Z'(%S!*3'('&I!QKP,3O!M%0\H4H!
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Z,4*3H/!'Y'[O!4%3,+H0I!P4%/H,M,$O!,*,P'00,!4%#0,,P4%#0I!H0,\'4%ZIO!%ZZ,0,H$'HO!
0%K&H(H$I!H!P'('Z0H&IB!"*3,M%'ZI'!M%(',\'0,+,Q,!+,#4%*&%!M4H+('3%^&!,&M'L%&3%ZH!
(H*&,+,[! N(,4IO! ,34'Z0'(,[! $4'+'*H0,[! H! 4%3,+H0%ZH! Q%*&4,M,$B! s3*M,#H\H^!
#%+'4d%^&! N4%QZ'0&I! *3'('&,+! Z('3,MH&%^]H/! M('[*&,\'0%! M,$Q,&,+('00I/! 3!
l3*M,#H\HH!M,!4'#K()&%&%Z!4%*3,M,3!9TAA!Q,$%B!s&,!3,*&H!d'4*&H*&,Q,!0,*,4,Q%O!3,*&HO!
#KPI!H!PH+0H!Z%Z,0&%O!4,Q%!H!3,*&H!PH#,0%!H!H*M,(H0*3,Q,!,('0DB!

b0%LH&'()0I'! M,*&KM('0HD! +! N,0$I! ,&0,*D&*D! 3! M'4H,$K! p81T8! Q,$%Z! ww! +'3%O!
L'ZK! *M,*,P*&+,+%(H! *,+Z'*&0I'! l3*M'$H\HH! *,&4K$0H3,+! ZK#'D! *,! *M'\H%(H*&%ZH!
a%(',0&,(,QHL'*3,Q,!H0*&H&K&%!=a"i!_fi?!H!6%4%&,+*3,Q,!Q,*K0H+'4*H&'&%B!J!ZK#''!
*,/4%0H(H*)! &4%$H\HH! M4,+'$'0HD! +I'#$0I/! Q',(,QHL'*3H/! l3*3K4*H[O! 3%3! $(D!
d3,()0H3,+O!&%3!H!*M'\H%(H*&,+O!3,&,4I'!0%LH0%(%!GBiB!G%&'*,+%O!%!#%&'Z!M4,$,(YH(!
JBJB! @4'/,+B! J! 788A! Q,$KO! 0%! P%#'! ZK#'D! M4,+,$H(%*)! +I'#$0%D! *'**HD! .4'&)'Q,!
J*'4,**H[*3,Q,!*,+']%0HD!-G'(,+%D!*H*&'Z%!_,**HH!H!P(HY0'Q,!#%4KP'Y)D5B!g,0$,+I'!
3,(('3\HH! H*3,M%'ZI/! H*M,()#,+%0I! +! PH,*&4%&HQ4%NHL'*3H/! H**('$,+%0HD/O!
*+D#%00I/!*!*,#$%0H'Z!H!K*,+'4d'0*&+,+%0H'Z!*KP4'QH,0%()0,[!*/'ZI!+'4/0'Z'(,+I/!
,&(,Y'0H[B! =e(N'4)'+! H! $4BO! 788TO! 789E?B! J! 0%*&,D]''! +4'ZD! H*3,M%'ZI[! Z%&'4H%(!
H*M,()#K'&*D!$(D!Z,0,Q4%NHL'*3H/!,MH*%0H[!,&$'()0I/!Q4KMMB!J!L%*&0,*&H!4'+H#,+%0I!
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