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#
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#
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&)%&J(5&.-# (%# +-/&+# (4,(/FG*/-# 5&# (5')&.&# .-# 1&+,2-# ,)*5/*,&+# (# /-H()'-# /-%#+-5&9# ,&)&#

,)-'(K2-#.-#%&'()*&+B#O4#(%H&+&1(54#/&)'-5&.&4#42-#&,(5&4#4(,&)&.&4#(%#!"#$ #,&)&#,-4'()*-)#

<(5.&B#$4#%('&*4#<-+3%-4-49#/-%-#H&))&4#.(#G())-9#/&.(*)&49#(#&):3*<-4#.(#(4/)*'L)*-9#:3&5.-#

(5/-5')&.-4#42-#&,(5&4#.(,-4*'&.-4#(%#3%#1)&5.(#/-5'A*5()#+-/&+*J&.-4#5&#E)(&#(N'()5&#.-#
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#
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#
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O,L4# -# ,)((5/0*%(5'-# .&#!"#%-3# .(# -3')-# )(/*,*(5'(9# /-%-# 4&/-+&4# ,+E4'*/&4# -3#

/-5'(5'-)(49# -X&Y# ')&H&+0&.-)X&Y# .(<(# /&))(1&)# -# )(/*,*(5'(# &';# &# ,(4&1(%B# ZE# &,(5&4# 3%&#

H&+&5K&#.*4,-5F<(+9#-5.(#3%&#,(44-&#;#)(4,-54E<(+#,-)#&5-'&)#-#,(4-#(#)(1*4')E=+-#&-#5-%(#.-#

/&'&.-)#)(4,-54E<(+#,&)&#:3(9#5-#G*%#.(#/&.&#4(%&5&9#-#&.%*5*4')&'*<-#.&#/--,()&'*<&#,-44&#

)(&+*J&)#-# ,&1&%(5'-#)(G()(5'(# [# :3&5'*.&.(# .(#%&'()*&+#4(1)(1&.-B#$#,&1&%(5'-#-/-))(# .(#

G-)%&#*5.(,(5.(5'(9#-3#4(I&9#%(4%-#4(#&#<(5.&#.&:3(+(#(4,(/FG*/-#%&'()*&+#52-# '(50&#4*.-#

)(&+*J&.&#&*5.&B#8-%#-#G*%#.&#,(4&1(%9#-4#.*G()(5'(4#'*,-4#.(#%&'()*&*4#)(/*/+E<(*4#4(13(%#

.(4'*5-4#.*<()4-4B#

$4#,&,;*4\,&,(+7(49#42-#.(4,(I&.-4#(%#3%&#(4'(*)&#:3(#-4#+(<&%#&-#/-%,&/'&.-)#.(#

G34-9#)(4,-54E<(+#,-)#/-%,&/'&)#(#')*'3)&)#-#%&'()*&+9#+&5K&5.-=-#.*)('&%(5'(#(%#3%#/-5'A*5()9#

-5.(#-#%&'()*&+#,)-/(44&.-#;#&)%&J(5&.-B##

]E# -4# ,+E4'*/-4# (# &+3%F5*-4# 42-# +(<&.-4# &';# &# /0&%&.&# ')*&1(%# G*5&B#C-# /&4-# .-4#

%&'()*&*4# ,+E4'*/-49# (4'&# ('&,&# /-54*4'(# (%# 3%&# 1)&5.(# %(4&# )('&513+&)# /()/&.&# ,-)#

')&H&+0&.-)(49#-5.(#-#,+E4'*/-#&.<*5.-#.&4#H&14#;#.*4')*H3F.-#4-H)(#&#%(4&#(#-4#/&'&.-)(4#42-#

)(4,-54E<(*4#(%#4(1)(1E=+-#(%#43&4#.*G()(5'(4#/&'(1-)*&4B#8-%#-#G*%#.(4'&#('&,&#-#,+E4'*/-9#

,&44&#,(+&#,)(54&#XP*13)&#Q^Y#(9#,-4'()*-)%(5'(9#-#%&'()*&+#;#(%H&+&.-#(%#G&).-49#:3(#'&%H;%#
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#
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5-#)&%-#.(#%&'()*&*4#,+E4'*/-4#(#(%H&+&1(54#:3(#G-)5(/()*&#[#/--,()&'*<&#3%&#5-<&#,)(54&#

*5.34')*&+9#<*&H*+*J&5.-#&#/--,()&'*<&#&#&'(5.()#&#+-1F4'*/&#)(<()4&#.&#(%,)(4&#(%#:3(4'2-#(#&#

')&H&+0&)# /-%# .(%&*4# *5.D4')*&4# 5(4'(# )&%-B# O+;%# .*44-9# &# %(4%&# (%,)(4&# '&%H;%# *)*&#

G-)5(/()#3%&#/-H()'3)&#&.*/*-5&+#,&)&#-#'())(5-#.&#&44-/*&K2-9#3%&#<(J#:3(#-#G35.-#.-#1&+,2-#

()&#.(4/-H()'-B#

_-H)(#-#&+3%F5*-9#(4'(#%&'()*&+#;#+(<&.-#&#3%#/-5'A*5()#5&#(5')&.&#.-#1&+,2-#/-%#3%&#

%(4&#.(#4(,&)&K2-#*5'()5&#-5.(#-/-))(#&#/0&%&.&#')*&1(%#G*5&#XP*13)&#Q`YB#>-4'()*-)%(5'(9#

(4'(#%&'()*&+#')*&.-#'&%H;%#;#+(<&.-#&-#+-/&+#.(#&)%&J(5&1(%9#1()&+%(5'(#,)LN*%-#[#(5')&.&#
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#
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#
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#
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.(%&*4#)(4F.3-4#XP*13)&#bcYB#d3&5.-#&#(5')(1&#.-#%&'()*&+#;#G(*'&#.*)('&%(5'(#,(+&#8-%/&,9#-#

<*.)-# ;# .(4,(I&.-# .*)('&%(5'(# (%# 3%&# ,*+0&# .(# <*.)-4# (N'()5&B# 8&4-# (4'(# %&'()*&+#4(I&#

,)-<(5*(5'(#.&#,);=')*&1(%9#-4#')&H&+0&.-)(4#+&5K&%#-#%&'()*&+#(%#/-5'(5'-)(49#3%&#<(J#:3(#
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#
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#
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>)*%(*)&%(5'(9#-#')&H&+0-#.&4#<-+35'E)*&4#;#)(&+*J&.-#4(%&5&+%(5'(#5&#/--,()&'*<&#(#

'(%# /-%-# G-/-# &'(5.()# [4# .(%&5.&4# ,(44-&*4# .-4# /&'&.-)(49# /-%-# /-543+'&4# %;.*/&4# (#

-.-5'-+L1*/&49#&.(42-#&#,)-1)&%&4#4-/*&*49#%&')F/3+&#.(#G*+0-4#.-4#')&H&+0&.-)(4#(%#/)(/0(49#

(5')(#-3')&4B#C-#1()&+9#&4#.(%&5.&4#42-#&'(5.*.&49#/-%#(N/(K2-#.&#,&)'(#.(#%(.*/&%(5'-4B#O4#
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<2-#&-# (5/-5')-#+(<&5.-#43&4# .(%&5.&4B#P-*# )(+&'&.-# :3(#&+1354# /&'&.-)(4#&4#<*4*'&%# /-%#

G)(:3A5/*&9# %&4# -3')-49# &,L4# 3%&# 4(%&5&9# IE# 4&F)&%# .&# &44-/*&K2-9# -# :3(# .(%-54')&# -#

(51&I&%(5'-#*5/-54'&5'(#/-%#&#/--,()&'*<&B#
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4-H)(#-#<&+-)#&))(/&.&.-9#:3(#4(#&,)-N*%&#.(#ecc#)(&*4#,-)#4(%&5&B#?4'&#:3&5'*&#'(%#/-%-#

-HI('*<-#/-H)*)#&4#.(4,(4&4#.&#&44-/*&K2-#=#/-%-#(5()1*&#(+;')*/&9#&+*%(5'&K7(4#5&#/--,()&'*<&#

(#?>f4B##

>&)&# '(5'&)# )(.3J*)# -# <&+-)# &H&'*.-# .&# )(5.&# .-4# /--,()&.-49# &4# &44*4'(5'(4# H34/&%#

.-&K7(4# .(# (%,)(4&4# ,)*<&.&4# (# L)12-4# ,DH+*/-4B# a-.&<*&9# 5-# :3(# .*J# )(4,(*'-# &-# &3NF+*-#

,)(4'&.-#,(+-#%35*/F,*-9#G-*#)(+&'&.-#52-#0E#3%&#,&)'*/*,&K2-#/-5'F53&9#4-%(5'(#(%#/&4-4#(%#

:3(#-/-))(#&+13%&#4(54*H*+*J&K2-B##

_-H)(#&#)-'*5&#.-#')&H&+0-9#G-*#/-5'&.-#:3(#&#G&+'&#.(#?>f#;#3%#,)-H+(%&#H&4'&5'(#/)F'*/-9#

3%&# <(J# :3(# &/*.(5'(4# &/-5'(/(%# G)(:3(5'(%(5'(B# $3')&# .*G*/3+.&.(# (4'E#5-# +(*&3'(# .&4#

H&5/&.&4#.(#4(,&)&K2-9#IE#:3(#&4#%(4&4#42-#,(:3(5&4#(#52-#(4'2-#(%#H-&4#/-5.*K7(49#&+;%#
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(4,&K-#4*15*G*/&'*<-B#

a&%H;%#G-*#)(+&'&.-#:3(#-4#/&'&.-)(4#4(5'(%#&#5(/(44*.&.(#.(#G-)%&4#.(#/&,&/*'&K2-9#

/-%-#/3)4-4#';/5*/-4#-3#,)-G*44*-5&+*J&5'(49#%&4#&#H&*N&#(4/-+&)*.&.(#.&#1)&5.(#%&*-)*&#+*%*'&#

-#&/(44-#&#(44(4#/3)4-4B#d3&5.-#:3(4'*-5&.-#4(#-4#/&'&.-)(4#(5'(5.(%#&#.*%(542-#.-#')&H&+0-#

.(+(49#&#,()/(,K2-#;#&#.(#:3(#-#,)(4*.(5'(#.&#/--,()&'*<&#,-443*#(5'(5.*%(5'-#4*15*G*/&'*<-9#

%&4#5-#1()&+#&#*.(*&#52-#;#.*44(%*5&.&#5&#&44-/*&K2-9#3%&#<(J#:3(#%3*'-4#')&H&+0&.-)(4#4(#
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#
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^c#

!

#
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#
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#
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(+(%(5'-# .(# %&*-)# )(,)(4(5'&'*<*.&.(# 5&# )(/(*'&9# 4(5.-# (4'(# -# ,+E4'*/-B# O.(%&*49# -# ,(4-#

,)-.3J*.-#.-#&+3%F5*-#52-#;#.-%*5&5'(9#%&4#4*%#.-#<*.)-9#(5')('&5'-9#-#<&+-)#/-%()/*&+*J&.-#
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,-+*'()(G'&+&'-# .(# ('*+(5-# X>?aY9# /-5'3.-9# '-.-4# (4'(4# ,&44&%# ,(+-4# %(4%-4#,)-/(44-4#
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?=J8&:1%#?()1%))(#5%#=%3>%#4%#@=7K%H#L5#25:%):5#4%8#158%8A#%#?=J8&:1%#(8&J#5=%154%#(2#!"#$ A#
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?71@%,<#

U76&#2),,%-#%#Ba#.+&A6&#+.1+()+#3+#%(;+3)Z+>5%#2%#7%4+7#2*#.(+A+7E%-#9),.%#01*#6#1&+#

?*((+&*3.+# (*7*9+3.*# +%# +1@)7)+(# &+3.*(# %# *,'+>%# %(;+3)Z+2%-# ,*;1(%-# 7)&'%# *# *?)4)*3.*#

QbWcd$a-#K"K"R<#O%(#&*)%#2*,.+#?*((+&*3.+-#,*()+#'%,,89*7-#4%&#+#+F12+#2%,#4%7+A%(+2%(*,-#

*,.+A*7*4*(#&6.%2%,#2*#'+2(%3)Z+>5%#2*#.(+A+7E%#*#2*#7)&'*Z+#*#1.)7)Z+(#+#;*,.5%#9),1+7-#'%(#

&*)%#2+#)&'7+3.+>5%#2*#4+(.+Z*,#*#+?)3,#3+,#'+(*2*,#2%#;+7'5%#4%3.*32%#?%.%,#2*#(*?*(`34)+-#

'%(#*@*&'7%<#

O%(.+3.%-# 4%&# %# Ba-# ,*()+# '%,,89*7# *9).+(# +7;13,# 2*,'*(284)%,# (*7+4)%3+2%,# Y#

2*,%(;+3)Z+>5%#2%#7%4+7#*#+%#2*,'*(284)%#2*#&+.*()+),#01*#4+*&#'*7%#;+7'5%#*#'%2*()+&#,*(#

+'(%9*).+2%,<#e*3.(%#2+#'+2(%3)Z+>5%-#,*()+#'%,,89*7#*,.+A*7*4*(#+.6#01*#'%3.%#6#(*4%&*32+2%#

*34E*(#1&+#%#&#2*#?%(&+#01*#*,.+#35%#.(+3,A%(2*#*#%,#&+.*()+),#4+)+&#'*7%#;+7'5%<#S&#+2)>5%-#

4%&%#+#'(6/.()+;*&#6#1&+#*.+'+#4%&1&#+#.%2%,#%,#?71@%,-#2*,*39%79*(#&*7E%()+,#'%,,1)#;(+32*#

(*7*9f34)+<#

X&+# 2),41,,5%# )&'%(.+3.*# '+(+# +,# &12+3>+,# '(%'%,.+,# 6# %# &%2*7%# 2*# 2)9),5%# 2*#

(*4*).+,#2*3.(%#2+#4%%'*(+.)9+<#O+(+#01*#,*F+#'%,,89*7#.*(#+,#&*,+,#2*#.()+;*&#,*&'(*#%41'+2+,#

'%(#'*,,%+,#2*#?+&87)+,#2)?*(*3.*,-#,*()+#3*4*,,D()%#+2%.+(#1&#&%2*7%#,)&)7+(#+%#2*#g13)%(#*#

P+..+;7)+#QK"IJR-#%32*#+#(*&13*(+>5%#'+,,%1#+#,*(#2),.()A182+#2*#+4%(2%#4%&#+#E%(+#.(+A+7E+2+-#

01*#'%,,1)#%#&*,&%#9+7%(#'+(+#.%2+,#+,#+.)9)2+2*,#(*+7)Z+2+,<#=*,.*#,*3.)2%-#+#*.+'+#2*#'*,+;*&#

2*)@%1#2*#*@),.)(-#1&+#9*Z#01*#%,#'+;+&*3.%,#2*)@+&#2*#,*(#+.(*7+2%,#+%#9%71&*#.()+2%<#



!K#

!

#

W#&%2*7%#'(%'%,.%#6#(*7*9+3.*#'+(+#*3;+F+(#%,#.(+A+7E+2%(*,#4%&#%#'(%4*,,%#4%&%#%#

.%2%-#'%2*32%#2*,*39%79*(#1&+#&+)%(#'(*%41'+>5%#4%3F13.+#4%&#+#(*21>5%#2*#2*,'*(284)%,#*#

&*7E%(+(#+#A1,4+#'*7+#*?)4)`34)+<#S&#+2)>5%-#+#&12+3>+#2*#'*(,'*4.)9+#2*#9%71&*#.()+2%#'+(+#

E%(+,#.(+A+7E+2+,# '%2*()+#(*21Z)(#+#*7*9+2+#(%.+.)9)2+2*-#1&+#9*Z#01*#*@);)()+#*3;+F+&*3.%#

4%3,.+3.*#2%,#.(+A+7E+2%(*,<#

$%&#),,%-#%,#*,.%01*,#*3.(*#+#'(6/.()+;*&#*#+#.()+;*&#?)3+#,5%#(*21Z)2%,-#,*#7)&).+32%#

+#1&+#13)2+2*#*#%#.*&'%#(*7+4)%3+2%#Y#&%9)&*3.+>5%#*3.(*#+,#*.+'+,-#2*9)2%#Y#;(+32*#*@.*3,5%#

2%#;+7'5%#*#+#)3*@),.`34)+#2*#*01)'+&*3.%,# '+(+#+1@87)%#3%#.(+3,'%(.*<#gD#%#*,.%01*#*3.(*#+#

'*,+;*&#*#+#.()+;*&#?)3+#6#A+,.+3.*#7)&).+2%-#2*9)2%#Y#,)34(%3)Z+>5%#2*,.*,#'(%4*,,%,#4%&#+#

2*&+32+#2*#.(+A+7E%<#

U3+7),+32%#%#*,.+2%#+.1+7#2*,4().%#3+#[);1(+#KJ-#2)9)2)32%#%#.*&'%#2),'%389*7#2*#1&#

.1(3%#Q+'(%@)&+2+&*3.*#\#E%(+,R#'*7%#.*&'%#2*#4)47%#2+#.()+;*&#?)3+-#.*&/,*#01*#*,.*#'(%4*,,%#

FD# +.*32*# %#'#(') '*+" -# )32)4+32%# &%&*3.%,# 2*# %4)%,)2+2*<# O%(.+3.%-# 6# '%,,89*7# (*21Z)(# +#

01+3.)2+2*#2*#.(+A+7E+2%(*,#3*,.+#*.+'+-#'%2*32%#+7%4D/7%,#*&#%1.(+,#+.)9)2+2*,-#4%&%#+#'(6/

.()+;*&#01*#3*4*,,).+#2*#&5%#2*#%A(+<#$%&#),,%-#%#.*&'%#2*#4)47%#6#+1&*3.+2%#01+32%#,*#.*&#

+'*3+,#^#.(+A+7E+2%(*,#*-#4%3,*01*3.*&*3.*#%#CUc<#S,.*#+1&*3.%#6#)&'%(.+3.*#'+(+#3)9*7+(#%#

.(+A+7E%#*#(*+7%4+(#.(+A+7E+2%(*,#*&#'(%4*,,%,#01*#3*4*,,).+&#2*#&+)%(#+F12+<#

O+(+#(*21Z)(#%,#2*,'*(284)%,#+,,%4)+2%,#Y#.()+;*&#?)3+-#&1).+,#+>H*,#4%&13,#Y#'(6/

.()+;*&#+,,%4)+2+,#+%#Ba#'%2*()+&#,*(#+2%.+2+,-#+76&#2*#01*#.%(3+(#+#'(6/.()+;*&#&+),#*?)4)*3.*#

*# '+2(%3)Z+2+# (*?7*.)()+# 3+# .()+;*&# +%# *7)&)3+(# +# *@),.`34)+# 2*# &+.*()+),# ,*'+(+2%,#

*01)9%4+2+&*3.*<##

S3.(*#+#.()+;*&#?)3+#*#+#'(*3,+;*&#6#3*4*,,D()+#+#*@),.`34)+#2*#*,.%01*#'+(+#+7)&*3.+(#

+#'(*3,+-#+76&#2),,%-#*,.*#*,.%01*#2*9*#,*(#9+()+2%#,1?)4)*3.*#2*#?%(&+#01*#E+F+#A+;,#,1?)4)*3.*,#

'+(+#'(*3,+(#1&#h3)4%#.)'%#2*#'7D,.)4%#*3.(*#%,#^#2),'%389*),<#

=+#'(*3,+;*&-#'+(+#(*21Z)(#%,#2*,'*(284)%,#+,,%4)+2%,-#6#)&'%(.+3.*#*9).+(#'+(+2+,#

2*,3*4*,,D()+,#'+(+#)(#A1,4+(#&+.*()+7-#2*,.+#?%(&+-#6#)&'%(.+3.*#+'(%9*).+(#%,#&%&*3.%,#2*#

%4)%,)2+2*#2%,#.(+A+7E+2%(*,-#%32*#+#'(*3,+#*,.D#(*+7)Z+32%#%#,*1#.(+A+7E%-#'+(+#2*,4+3,+(*&#

%1#)(*&#A1,4+(#&+),#&+.*()+7<#O%(.+3.%-#*,.+A*7*4*(#.(+A+7E%,#'+2(%3)Z+2%,#%32*#*301+3.%#1&#

.(+A+7E+2%(#+4%&'+3E+#+#'(*3,+#%#%1.(%#2*,4+3,+#%1#,*#&%9)&*3.+#6#3*4*,,D()%<#

a%A(*#%#&+01)3D()%#*&#,)-#.(+Z*(#+#&*3.+7)2+2*#2+#&+31.*3>5%#'(*9*3.)9+#'%(#&*)%#

2%# COi# 6# 1&# &*)%# 2*# .%(3+(# %# '(%4*,,%# &+),# *?)4)*3.*-# +76&# 2*# ,*(# '%,,89*7# +'7)4+(# *,.+#



!J#

!

#

?*((+&*3.+#*&#%1.(+,#&D01)3+,# '(*,*3.*,#3%#;+7'5%-#4%3.()A1)32%#'+(+#+#35%#%4%((`34)+#2*#

'%,,89*),#9+Z+&*3.%,#*#+#(*21>5%#2*#'%71*3.*,#+.&%,?6()4%,#Q=UjU=kl#*.#+7<-#K"K"R<#

O%(.+3.%-#4%&#*,.+,#+>H*,-#*,'*(+/,*#+.)3;)(#1&+#(*21>5%#2*#!"#,)'*+" -#2*#?%(&+#01*#

,*F+#'%,,89*7#'(%4*,,+(#1&#9%71&*#,)&)7+(#2*#&+.*()+7#*&#1&#)3.*(9+7%#2*#.*&'%#&*3%(-#2*#

?%(&+#01*#,*F+#'%,,89*7#(*+7)Z+(#9*32+,#&+),#?(*01*3.*,#%1#+#?%(&+>5%#2*#1&#*,.%01*#&+)%(#*&#

1&# &*,&%# )3.*(9+7%# 2*# .*&'%# 2*# ?%(&+# 01*# +# 4%%'*(+.)9+# 4%3,);+# *,4+7+(# ,1+,#9*32+,# *#

4%3,*;1)(#3*;%4)+(#&+),#+,,*(.)9+&*3.*#4%&#%,#,*1,#47)*3.*,<#

C%2+9)+-# '+(+# 01*# E+F+# ,14*,,%# 3+,# &*7E%()+,# '(%'%,.+,-# 6# 3*4*,,D()%# 2),41.)(#%#

*39%79)&*3.%# 2+# 4%%'*(+.)9+<# O()&*)(+&*3.*-# 4%3?%(&*# &*34)%3+2%# ).*&# ^<I<K<I-# %#

*3;+F+&*3.%# 4%&# +# 7)2*(+3>+# 2+# 4%%'*(+.)9+# 6# ?132+&*3.+7<# O+(+# ),,%-# ,*()+&# 3*4*,,D()%,#

-./(01.20 #)3.(%21.G()%,#,%A(*#4%&%#%#1,%#2*#?*((+&*3.+,#!"#$#.*&#,*#&%,.(+2%#A*36?)4%#+.6#

&*,&%#*&#4%%'*(+.)9+,#*#4%&%#6#'%,,89*7#+74+3>+(#(*,17.+2%,#,*&#+#3*4*,,)2+2*#2*#;(+32*,#

)39*,.)&*3.%,#?)3+34*)(%,<#

=*,.*,# -./(01.20 -#,*()+#+'(*,*3.+2%#%#,);3)?)4+2%#2*#4+2+#,*3,%#4%3.)2%#3%#Ba-#'+(+#

01*#*&#,*;1)2+#?%,,*#'%,,89*7#2*,*39%79*(#+#&*.%2%7%;)+#2*#%(;+3)Z+>5%#2*#.(+A+7E%#2*#?%(&+#

4%3F13.+# 4%&# %,# 4%%'*(+2%,-# *7)&)3+32%# %# 01*# 6# 2*,3*4*,,D()%-# %(;+3)Z+32%# %# (*,.+3.*-#

7)&'+32%# *# )3,'*4)%3+32%# %# 7%4+7# 2*# .(+A+7E%-# '+2(%3)Z+32%# +,# &*7E%(*,# '(D.)4+,# *#

2*,*39%79*32%#'(%4*,,%,#2*#+12).%()+#'*()G2)4+#QVSW=m#*.#+7<-#K"I!R<#

O%(6&-# *,.*,#-./(01.20 # 35%# 2*9*&# ,*(# 9),.%,# ),%7+2+&*3.*-# 6# )&'%(.+3.*# %#

2*,*39%79)&*3.%#2*#*9*3.%,#(#*3"$#'+(+#+#4%3,.(1>5%#2+#&*3.+7)2+2*#2*#&*7E%()+#4%3.831+#*#+#

'+(.)4)'+>5%#2%,#4%%'*(+2%,#3+#A1,4+#'*7+#,%71>5%#2*#'(%A7*&+,#(*7+4)%3+2%,#+%#.(+A+7E%#*#Y#

,1,.*3.+A)7)2+2*<#

$%3.12%-# 4%3,)2*(+32%# +# 9173*(+A)7)2+2*# ,%4)+7# 2*,.*# ;(1'%-# 6# 3*4*,,D()%#

*39%79)&*3.%#*@.*(3%#'+(+#+1@)7)+(#3%#*3;+F+&*3.%<#U#'+(.)4)'+>5%#2*#13)9*(,)2+2*,#*&#+>H*,#

4%3,.+3.*,# 2*# 2*,*39%79)&*3.%# )3.*7*4.1+7# 2*,.*# ;(1'%# ,*()+# ?132+&*3.+7-# +1@)7)+32%# 3%#

2*,*39%79)&*3.%# 2+# 2)2D.)4+# 3*4*,,D()+# '+(+# *,,+,# 2),41,,H*,<# S&# +2)>5%-# W=m,# .+&A6&#

,*()+&# )&'%(.+3.*# '+(+# %# *39%79)&*3.%# 2+# 4%&13)2+2*# *# %# 2*,*39%79)&*3.%# 2*# +>H*,#

4%3,)2*(+32%#+#(*+7)2+2*#7%4+7<#

U76&#2),,%-#4%3,)2*(+32%#+#(*,'%3,+A)7)2+2*#4%&'+(.)7E+2+-#.*(#%#*39%79)&*3.%#2%#

,*.%(# 'hA7)4%# 3+# 4+'+4).+>5%# *# 3%# +1@87)%# 2*,.*,# .(+A+7E+2%(*,# .+&A6&# ,*()+# 2*# ;(+32*#

)&'%(.f34)+-# +76&# 2*# '%2*(*&# 4%3.()A1)(# '+(+# 01*# %# 4+.+2%(# *3@*(;1*# +# (*7*9f34)+# 2%# ,*1#

(*,'*4.)9%#.(+A+7E%<#



!^#

!

#

U'*,+(# 2%# &+'+# ?1.1(%# '(%'%,.%# 3+# [);1(+# K\-# %# (*,821%# 01*# 4E*;+# Y# 4%%'*(+.)9+#

2*'*32*# 2+# 2)9),5%# (*+7)Z+2+# '*7+# $%&4+'-# +76&# 2+# ;*(+>5%# 2%# &13)48')%<# O%(.+3.%-#*&#

,).1+>H*,#2*#+1&*3.%#2+#2*&+32+-#&*,&%#4%&#+,#&*7E%()+,#'(%'%,.+,-#+#'(%21>5%#'%2*#,*(#

)3,1?)4)*3.*<#O%(#),,%-#.*(#%#*39%79)&*3.%#2%#&13)48')%#3+#(*4)47+;*&#'+(+#+#'(%&%>5%#2*#+>H*,#

,*'+(+>5%#2%,#(*,821%,#3+#?%3.*#6#?132+&*3.+7-#9),.%#01*#,5%#4+'+Z*,#2*#&%A)7)Z+(#(*41(,%,#*#

*,.+A*7*4*(#4+3+),#2*#4%&13)4+>5%#*&#*,4+7+#&13)4)'+7#QaCWlSn#*.#+7<-#K"IBR<#

O%(#?)&-#+#C+A*7+#II#(*,1&*#%,#'()34)'+),#'%3.%,#2),41.)2%,#3*,.*#).*&<#

#

C+A*7+#II#:#O()34)'+),#&*7E%()+,#'(%'%,.+,#Y#4%%'*(+.)9+#

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

'

^<M! eka$XaaoW#eWa#lSaXVCUeWa#

# #

=%#'(*,*3.*#*,.12%-#%#.()'6#2+#,1,.*3.+A)7)2+2*#,*(9)1#4%&%#A+,*#'+(+#%#*3.*32)&*3.%#

2%#4%3.*@.%#2+#;*,.5%#2%,#laX#3*,.*#+,,13.%<#U.(+96,#2+#'*,01),+#A)A7)%;(D?)4+-#+#S4%3%&)+#

$)(417+(#?%)#)2*3.)?)4+2+#4%&%#1&#&%2*7%#*01)7)A(+2%#*&#(*7+>5%#+%,#.(`,#')7+(*,#,1,.*3.D9*),#

QmpkaSVVk=k_# $kUVU=k_# XVmkUCk-# K"IMR# %32*# +# '+(.)4)'+>5%# 2%# 4+.+2%(# 6# 9)D9*7#

QmXCPSlVSC#*.#+7<-#K"I\R<#

O%(6&-# '+(+# 01*# +# ,1,.*3.+A)7)2+2*# *,.*F+# )3,*()2+# 3%# +&A)*3.*# )3.*(3%# 2+,#

4%%'*(+.)9+,-#6#3*4*,,D()+#+#)3.*;(+>5%#4%3F13.+#4%&#2)?*(*3.*,#+;*3.*,#2+#,%4)*2+2*-#2*#?%(&+#

01*# 4+2+# 1&# 2*,.*,# 4%3,);+# 4%3.()A1)(# '+(+# %,# ')7+(*,# ,1,.*3.D9*),# 2*# &+3*)(+,# 2),.)3.+,<#

C%2+9)+-#*,.*#+74+34*#2+#,1,.*3.+A)7)2+2*#+)32+#*3?(*3.+#1&+#,6()*#2*#2*,+?)%,#3%,#2)9*(,%,#

+,'*4.%,-#2)?)417.+32%#%#2*,*39%79)&*3.%#2%,#4+.+2%(*,<#

$%&%#?%(&+#2*#+.1+(#3%,#2*,'*(284)%,#2*#2)9*(,+,#%(;+3)Z+>H*,-#%#'*3,+&*3.%#!"#$#6#

1.)7)Z+2%#QUPeXViUVSb_#lUgmWOUV-#K""\R#*#*,.*#4%3,*;1*#,*(#'%.*34)+7)Z+2%#+.(+96,#2+#

4%&A)3+>5%# 4%&# %#&/""$# '+(+# %# 2*,*39%79)&*3.%# 2+# ,1,.*3.+A)7)2+2*# 3+,# %(;+3)Z+>H*,#

QlWelkmXSa_#UVcSa_#akVcU-#K"K"R<#$%&#),,%-#+3+7),+(#+,#4%3.()A1)>H*,#2*#?*((+&*3.+,#

!"#$%&'()')%*+% ,*+'+%&($-+./)0+1+%
2+1()0/3+"4)&1$&+*/5/1+1$% 2(67*(/+8$9&:&*(/+8$9&;/0+&$&'($0%+8$9
<$%*4)&5/%=+- >$.$?/9$0*):&$@'$1/"4)&$&$%*)A=$%&/0*$(9$1/B(/)%
C(8+0/3+"4)&1)&-).+- 2(67*(/+8$9&$&*(/+8$9&;/0+&'(/0./'+-9$0*$:&+-69&1+%&9)5/9$0*+"#$%&$0*($&$*+'+%&/0*$(9$1/B(/+%
2+8+9$0*)&')(&D)(+%&*(+?+-D+1+% E)1+%&+%&$*+'+%:&')(69&+&'$%+8$9&1$/@+&1$&$@/%*/(
E2F 2($0%+8$9
!"#$%&"'%&$&$5$0*)%&$()*+, E)1)&)&;-=@)&1$&5+-)(
,05)-5/9$0*)&1)%&%-($+&"./+#%E)1)&)&;-=@)&1$&5+-)(



!B#

!

#

!"#$#'+(+#%,#+,'*4.%,#,%4)+7-#+&A)*3.+7#*#*4%3q&)4%-#&%,.(%1#+#9*(,+.)7)2+2*#2*,.+#?)7%,%?)+-#

)32)4+32%#,*(#1&#)3,.(1&*3.%#?+9%(D9*7#'+(+#+#'(%'%,)>5%#2*#&*7E%()+,#2*#1&#+&A)*3.*#*&#

01*#+#9173*(+A)7)2+2*#,%4)+7#'(*2%&)3+<#

$%&#%#*&A+,+&*3.%#.*G()4%#4%3,.(182%-#'+(.)1/,* #'+(+#+#+3D7),*#2+#(*+7)2+2*#2*#1&+#

4%%'*(+.)9+-#*&#01*#?%)#'%,,89*7#*3.*32*(#%,#2)?*(*3.*,#?71@%,#*39%79)2%,#3%#'(%4*,,%#'(%21.)9%#

*#+#'*(,'*4.)9+#2%,#4+.+2%(*,#'*(+3.*#+#,1+#+.1+>5%#3+#;*,.5%#2*#(*,821%,<#

U'*,+(#2+#3*4*,,)2+2*#2*#?%4+(#*&#h3)4%#?71@%#2*#&+.*()+7#'+(+#&*7E%(#+'7)4+A)7)2+2*#

2%#i[c-#?%)#'%,,89*7#)2*3.)?)4+(#+,#'()34)'+),#2%(*,#2%#'(%4*,,%#:#,*32%#&1).+,#2*,.+,#'(*,*3.*,#

*&#%1.(%,#?71@%,<#$%&#),,%-#4%3,)2*(+32%#+,#?*((+&*3.+,#!"#$#2),'%389*),-#?%(+&#'(%'%,.+,#

&*7E%()+,# +%# '(%4*,,%# '(%21.)9%# 2+# 4%%'*(+.)9+-# A1,4+32%# ?%(&+,# *?)4)*3.*,# 2*# +.*32*(# Y#

2*&+32+# 2*# ;*(+>5%# 2*# (*,821%,# 4%3.()A1)32%# '+(+# +# 01*,.5%# +&A)*3.+7-# +76&# 2*# .(+Z*(#

A*3*?84)%,#*4%3q&)4%,#*#,%4)+),#+#.%2%,#%,#.(+A+7E+2%(*,<#

C%2+9)+-#4%3,)2*(+32%#+#,).1+>5%#2*#9173*(+A)7)2+2*#.(+A+7E+2%(*,-#'+(+#01*#+,#+>H*,#
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J\B/J!"-#K"IM,'
#
SVbk=mCW=-#g<#$+33)A+7,#u).E#?%(N,#:#C()'7*#A%..%&#7)3*#%?#KI,.#4*3.1(v#A1,)3*,,<#a.%3*v#
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I"K#

!

#

#
[SllW=UCW-# =<# *.# +7<# CE*# &13)4)'+7# ,%7)2# u+,.*# &+3+;*&*3.# %?# V+# O+Z# QP%7)9)+RT#
$E+77*3;*,# +32# %''%(.13).)*,# ?%(# +# ,1,.+)3+A7*# 2*9*7%'&*3.7) Y@35/) H@1@</C/15) @16)
./3/@+2R-#9<#JM-#3<#J-#'<#K]]:K!!-#K"I]<#
#
[lU=$ka$pSCCW-# m)7,)7*3*# O+,,%3# O)4%(*..)_# Ok=pSklW-# O(),4)7+# C)3*77)<# U# '%78.)4+#
3+4)%3+7#2*#(*,821%,#,G7)2%,#4%&%#&*4+3),&%#2*#?%(.+7*4)&*3.%#2+,#+,,%4)+>H*,#2*#4+.+2%(*,#
2*#&+.*()+),#(*4)47D9*),<#^/+/2R,)=)2@CE?,)3,2?@B-#K"IM<#
#
[kmXSklSeW-#[DA)%#[%3,*4+<#W#2*,*39%79)&*3.%#2+#)32h,.()+#2+#(*4)47+;*&#2%,#&+.*()+),#3%#
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,0)I+,6425?,1)./3/@+2R-#9<#B]-#3<#I"-#'<#K!IM/K!JM-#K"K"<#
#



I"^#

!

#

VU# mS==XaU-# i<# *.# +7<# k3.*;(+.*2# i*.E%2,# ?%(# S,.+A7),E)3;# .E*# a1,.+)3+A)7).v# %?# X(A+3#
O%7)4)*,T# U''7v)3;# S4%7%;)4+7# [%%.'()3.# .%# .E*# i13)4)'+7# a%7)2# j+,.*# i+3+;*&*3.<#
I+,2//6?1<3) T) bcde) :***) :15/+1@5?,1@B) ",10/+/12/) ,1) *1G?+,1C/15) @16) *B/25+?2@B)
*1<?1//+?1<)@16)bcde):***):16435+?@B)@16)",CC/+2?@B)I,K/+)'=35/C3)*4+,>/Z)***:"f:)
@16)"I')*4+,>/)bcde -#K"I]#
#
VUwW-#e<#O<#V<_#mUaOUlUCWa-#U<#a1,.+)3+A)7).v#.(+3,).)%3,#)3#.E*#&13)4)'+7#,%7)2#u+,.*#
&+3+;*&*3.#,v,.*&,#%?#A%7)9)+3#4).)*,T#S9)2*34*#?(%&#V+#O+Z#+32#a+3.+#$(1Z#2*#7+#a)*((+<#
'435@?1@E?B?5=)J'K?5L/+B@16M-#9<#II-#3<#I\-#K"I!<##
#
VSbak$-#k<_#aCS[U=k$-#=<_#cSwU-#k<#CE*#)&'+4.#%?#1,)3;#2)??*(*3.#7*+3#&+31?+4.1()3;#.%%7,#
%3#u+,.*#(*214.)%3<#;6G@12/3)?1)I+,6425?,1)*1<?1//+?1<)`)H@1@</C/15-#9<#IB-#3<#I-#K"K"<#
#
VSW=m-#j*)#e%3;#*.#+7<#V*+3#+32#;(**3#&+31?+4.1()3;†+#(*9)*u#%3#).,#+''7)4+.)%3,#+32#
)&'+4.,<#I+,2/33)?15/<+@5?,1)@16),>5?C?L@5?,1)0,+)3435@?1@E?B?5=-#9<#J-#3<#I-#'<#B/KJ-#K"I!<#
#
VkbSl-#g*??(*v#b<#W#i%2*7%#C%v%.+T#I^#O()348')%,#2*#m*,.5%#2%#i+)%(#[+A()4+3.*#2%#i132%<#
O,,QC@1)*6?5,+@-#K""B<#
#
VWPW-#i+()+3+#m)%9+3)_#=SCW-#g%,6#2+#$%,.+#i+(01*,<#S,.12%#2+#,).1+>5%#2%,#'7+3%,#2*#
;*,.5%#*@);)2%,#'*7+#'%78.)4+#3+4)%3+7#2*#(*,821%,#,G7)2%,xa.12v#%?#.E*#,).1+.)%3#%?#&+3+;*&*3.#
'7+3,#(*01)(*2#Av#.E*#3+.)%3+7#,%7)2#u+,.*#'%7)4v<#P(+Z)7)+3#F,4+1@B),0)^/G/B,>C/15-#9<#M-#3<#
I-#'<#BK^B/BKB^-#K"K"<#
#
VWlS=wW=#eWa#aU=CWa-#e<#*.#+7<#S39)(%3&*3.+7#+,'*4.,#)3#caiT#+#,.12v#+A%1.#A+(()*(,#
+32#2()9*(,<#I+,6425?,1)IB@11?1<)@16)",15+,B-#9<#J"-#3<#IB-#'<#IKJ!:IK^!-#K"I!<##
#
iUpUgU=-# =<# a%7)2# u+,.*# &+3+;*&*3.# )3# $E*33+)T# V*,,%3,# ?(%&# S@3%(+<#:11,G@5?,1)
F,4+1@B-#9<#KI-#3<#I-#'<#I:KM-#K"IM<#
#
iUl$pSwSCCk-# U<_# bUckabk-# S<_# PlUmU-# i<# U'7)4+>5%# 2%# &6.%2%# UpO# '+(+# +#
E)*(+(01)Z+>5%# 2+,# +7.*(3+.)9+,# 2*# .(+.+&*3.%# 2*# (*,821%,# ,G7)2%,# 2%&)4)7)+(*,<#;CE?/15/)
",135+4N6,-#9<#II-#3<#K-#'<#I\J:I]\-#K"II#
#
iUlCk=S-#m*%(;*_#UVcSa-#g<#S<#S4%3%&v-# ,%4)*.v#+32#*39)(%3&*3.#)3# .E*#KI,.#4*3.1(vT#
.E(**#')77+(,#%(#.()7*&&+#%?#,1,.+)3+A)7).v<#./G?35@)O+@3?B/?+@)6/)*3546,3)6/)I,>4B@UV,-#9<#JK-#
3<#J-#'<#^JJ/^B!-#K"IB<#
#
i$eW=UVe-#CE%&+,_#cU=#UbS=-#S)7**3#i<_#lS=CSa-#U3.%3)%#[<#X.)7),)3;#,)&17+.)%3#.%#
*3E+34*#9+71*#,.(*+&#&+'')3;T#+#&+31?+4.1()3;#4+,*#+''7)4+.)%37):15/+1@5?,1@B)F,4+1@B),0)
%,<?35?23-#9<#B-#3<#K-#'<#KIJ/KJK-#K""K<#
#
iSVCW=-# C(),E<# CE*# A*3*?).,# %?# 7*+3# &+31?+4.1()3;T# uE+.# 7*+3# .E)3N)3;# E+,# .%# %??*(# .E*#
'(%4*,,#)321,.()*,<#"R/C?2@B)/1<?1//+?1<)+/3/@+2R)@16)6/3?<1-#9<#]J-#3<#M-#'<#MMK/M\J-#K""B<#
#
ik=kaC}lkW#eW#iSkW#UiPkS=CS-#iiU<#O7+3%#=+4)%3+7#2*#l*,821%,#aG7)2%,#/#c*(,5%#
O(*7)&)3+(<#K"II<#
#



I"B#

!

#

iW=CSklW-#$<#*.#+7<#U#;*,.5%#&13)4)'+7#2*#(*,821%,#,G7)2%,#*#+,#+>H*,#2*#,1,.*3.+A)7)2+2*T#
1&#*,.12%#(*+7)Z+2%#*&#1&#&13)48')%#2%#4*3.(%#%*,.*#2%#O+(+3D<#4+E/7)./G?35@)O+@3?B/?+@)6/)
D/35V,)&+E@1@-#9<#!-#3<#I-#'<#IJ!:IB^-#K"IM<##
#
iWlSklU-#e<#U<#U2&)3),.(+>5%#2+#O(%21>5%#*#W'*(+>H*,<#B#*2<#a5%#O+17%T#I?,1/?+@-#K"""<#

#

iWlSklU-#U3+#i+()+#i+3)*(%_#m‡=CpSl-#j+32+#i<#l),,%_#lkPSklW-#p*7*3+<#a4E%%7#%?#
O1A7)4# p*+7.E-# X3)9*(,).v# %?# a+%# O+17%†i+(4E)3;# C%u+(2,# a%4)%*4%3%&)4# +32#
S39)(%3&*3.+7#a1,.+)3+A)7).v<)W,K@+63)D+//1)"@C>43)#>/+@5?,13<#a'()3;*(-#$E+&-#K"I]<#
'<#\"I/\IJ<#
#
iWckiS=CW#=U$kW=UV#eWa#$UCUeWlSa#eS#iUCSlkUka#lS$k$VdcSka-#i=$l-<#
t1+3.%,# 4+.+2%(*,# *@),.*&# *&# +.)9)2+2*# 3%# P(+,)7„-# K"I!<# e),'%389*7# *&T#
{E..'Txxuuu<&34(<%(;<A(x,%A(*/%/&34(x219)2+,/?(*01*3.*,x01+3.%,/4+.+2%(*,/*@),.*&/*& /
+.)9)2+2*/3%/A(+,)7|<#U4*,,%#*&#"B#2*#&+)%#2*#K"K"<#
#
iXaaSl-# $<# [<# *.# +7<# l*,'%3,+A)7)2+2*# ,%4)%+&A)*3.+7T# S,.12%# 2*# 4+,%# /# 4%%'*(+.)9+,# 2*#
4+.+2%(*,#+.1+32%#+#.()+;*&#2*#(*,821%,#*7*.(%*7*.(q3)4%,#3%#P(+,)7<#*3>@2?,3-#9<#J]-#3<#IM-#
K"I\<##
#
=UpikUa-#a.*9*3_#$pS=m-#n*<#O(%214.)%3#+32#%'*(+.)%3,#+3+7v,),<#=*u#n%(NT#H2D+@KT
R?BB-#K""!,#
#
=UlUnU=UiXlCpn-# m%'+7+N(),E3+3_# mXlXiXlCpn-# U3+32_# VU=bUnkV-# U(F13#
U.E)NN+&+33)7<# S@'*()*34*# %?# )&'7*&*3.)3;# 7*+3# .E)3N)3;# )3# +3# k32)+3# E*+7.E4+(*#
)3,.).1.)%3<#:15/+1@5?,1@B)F,4+1@B),0)%/@1)'?a)'?<C@-#K"I]<#
#
=Ua$kiS=CW-# [(+34),4%#O+17%#2%_#aWXaU-# [7D9)%#V18,#V*).*<# i*.%2%7%;)+#2+# '*,01),+#
4)*3.8?)4+#.*%()+#*#'(D.)4+T#4%&%#*7+A%(+(#C$$<#P(+,87)+T#WR/3@4+43-#K"IM<#
#
=UjU=kl-# m1,&+3# *.# +7<# V*,,# ?%(# i%(*T# CE*# a.(14.1(+7# S??*4.,# %?# V*+3# i+31?+4.1()3;#
O(+4.)4*,# %3# a1,.+)3+A)7).v# %?# i+31?+4.1()3;# aiS,# )3# i+7+v,)+<#:15/+1@5?,1@B) F,4+1@B) ,0)
'4>>B=)"R@?1)H@1@</C/15-#9<#K-#3<#K-#'<#!MI/!\B-#K"K"<#
#
=SCW-#O+17%#=+,4)&*3.%_#iWlSklU-#C%&D,#U3.%3)%<#O%78.)4+#3+4)%3+7#2*#(*,821%,#,G7)2%,/
(*?7*@H*,# +4*(4+# 2%# 3%9%# &+(4%# (*;17+.G()%# 3+4)%3+77)./G?35@) O+@3?B/?+@) 6/) "?[12?@3)
;CE?/15@?3)J#1B?1/M-#3<#IB-#'<#I"/I!-#K"I"<#
#
=kbWVUWX-#k%+33),#S<_#ScU=mSVk=Wa-#b%3,.+3.)3%,#k<_#UVVU=-#a<#U#(*9*(,*#7%;),.)4,#
,%4)+7#(*,'%3,)A)7).v#*9+71+.)%3#?(+&*u%(N#A+,*2#%3#.E*#.()'7*#A%..%&#7)3*#+''(%+4E<#F,4+1@B)
,0)2B/@1/+)>+,6425?,1-#9<#BM-#'<#I\J/I]^-#K"IJ<#
#
OSlSklU-#a<#a<_#$Xlk-#l<#$<_#$Xlk-#j<#[<#X,*#%?#)32)4+.%(,#)3#1(A+3#,%7)2#u+,.*#&+3+;*&*3.T#
U#&*.E%2%7%;)4+7# '(%'%,+7#%?#4%3,.(14.)%3#+32#+3+7v,),#?%(#4).)*,#+32#(*;)%3,<#*1</1R@+?@)
'@1?5@+?@)/);CE?/15@B-#9<#KJ-#3<#J-#'<#^\I:^]J-#K"I]+<#
#



I"M#

!

#

OSlSklU-#a<#a<_#$Xlk-#l<#$<_#$Xlk-#j<#[<#X,*#%?#)32)4+.%(,#)3#1(A+3#,%7)2#u+,.*#&+3+;*&*3.T#
U#&*.E%2%7%;)4+7#'(%'%,+7#%?#4%3,.(14.)%3#+32#+3+7v,),#?%(#4).)*,#+32#(*;)%3,T#U''7)4+.)%3#%?#
.E*#&%2*7<#*1</1R@+?@)'@1?5@+?@)/);CE?/15@B-#9<#KJ-#3<#J-#'<#^]B:^!]-#K"I]A<#
#
OSlCSmpSVVU-#U<#*.#+7<#X.)7)Z)3;#+3#)3.*;(+.*2#+,,*,,&*3.# ,4E*&*#?%(#,1,.+)3+A7*#u+,.*#
&+3+;*&*3.#)3#7%u#+32#&)227*/)34%&*#4%13.()*,T#$+,*#,.12)*,#?(%&#P%,3)+/p*(Z*;%9)3+#+32#
i%Z+&A)01*<#Y@35/)H@1@</C/15-#9<#IIJ-#'<#I\M:I]B-#K"K"<##

#
OSCCSlaS=-#g<#e*?)3)3;#7*+3#'(%214.)%3T#,%&*#4%34*'.1+7#+32#'(+4.)4+7#),,1*,<#WR/)W]H)
F,4+1@B-#9<#KI-#3<#K-#'<#IK\/I^K-#K""!<#
#
OpX-# a<# C<# O<# *.# +7<# S3E+34)3;# u+,.*# &+3+;*&*3.# '(+4.)4*# /# CE*# +''(%'()+.*# ,.(+.*;v# ?%(#
)&'(%9)3;# ,%7)2# u+,.*# &+3+;*&*3.# ,v,.*&# )3# c)*.3+&# .%u+(2,# ,1,.+)3+A)7).v<#"R/C?2@B)
*1<?1//+?1<)W+@13@25?,13-#9<#\]-#3<#K"I!-#'<#JI!:JK^-#K"K"<#
#
Ok=$SVVk-# k,+A*77+# O)&*3.*7_# iSklSVSa-# a+(+_# eS# $UaCkVpWa# g•=kWl-# U(&+32%#
P%(;*,7)',2?,T>+,6425?G/):12B43?,1),0)Y@35/)I?2Q/+3),1)'/<+/<@5/6)',B?6)Y@35/)",BB/25?,1)
?1)O+@L?B?@1)&1?G/+3?5?/3)@3)@1):135+4C/15)0,+)'435@?1@E?B?5=)I+,C,5?,1<#k3T#a1,.+)3+A)7).v#
%3#X3)9*(,).v#$+&'1,*,T#V*+(3)3;-#aN)77,#P1)72)3;#+32#P*,.#O(+4.)4*,<#a'()3;*(-#$E+&-#K"I!<#
'<#K!J/J"^#
#
OXgUlU-# n<# *.# +7<# l*9)*u# %3# k32)+3# i13)4)'+7# a%7)2# j+,.*# i+3+;*&*3.# '(+4.)4*,# ?%(#
(*214.)%3# %?# *39)(%3&*3.+7# )&'+4.,# .%# +4E)*9*# ,1,.+)3+A7*# 2*9*7%'&*3.# ;%+7,<#F,4+1@B) ,0)
*1G?+,1C/15@B)H@1@</C/15-#9<#K^]-#3<#U'()7-#'<#I"!KJ]-#K"I!<#
#
lUpU=k-#U<#l<_#UV/UaplU[-#i<#O(%214.)%3#?7%u#+3+7v,),#.E(%1;E#c+71*#a.(*+&#i+'')3;T#
U#7*+3#&+31?+4.1()3;#'(%4*,,#4+,*#,.12v<#I+,2/6?@)*1<?1//+?1<-#9<#^I-#3<#k(),-#'<#I\K\:I\J^-#
K"IK<##
#
lkPSklW-# PD(A+(+# i+()+# m)+44%&_# iS=eSa-# $+(7%,# U32(6# P17EH*,<# U9+7)+>5%# 2*#
'+(f&*.(%,# 3+# *,.)&+.)9+# 2+# ;*(+>5%# 2*# (*,821%,# ,G7)2%,# 1(A+3%,<#./G?35@) O+@3?B/?+@)6/)
IB@1/A@C/15,)/)^/3/1G,BG?C/15,<#$1().)A+T#X3)9*(,)2+2*#C*43%7G;)4+#[*2*(+7#2%#O+(+3D<#9<#
\-#3<#J#Q+;%<#K"I]R-#'<#^KK/^^J-#K"I]<#
#
lkPSklW#akiU=-#l<#*.#+7<#m%9*(3+34*#.%%7,T#k&'(%9)3;#.E*#4)(417+(#*4%3%&v#.E(%1;E#.E*#
'(%&%.)%3#%?#.E*#*4%3%&)4#,1,.+)3+A)7).v#%?#u+,.*#')4N*(#%(;+3)Z+.)%3,<#Y@35/)H@1@</C/15-#
9<#I"B-#'<#I^]:IM!-#K"K"<#
#
lWelkmXSa-# p<# a<_# UVcSa-# j<_# akVcU-# ˆ<# CE*# )&'+4.# %?# 7*+3# +32# ;(**3# '(+4.)4*,# %3#
7%;),.)4,#'*(?%(&+34*T#U#,.(14.1(+7#*01+.)%3#&%2*77)3;<#I+,642@,-#9<#J"-#'<#I:I^-#K"K"<#
#
lWCpSl-# i)N*_# apWWb-# g%E3<#U'(*32*32%# +# *3@*(;+(T# &+'*+32%# %# ?71@%# 2*# 9+7%(# '+(+#
+;(*;+(#9+7%(#*#*7)&)3+(#%#2*,'*(284)%T#&+31+7#2*#.(+A+7E%#2*#1&+#?*((+&*3.+#*3@1.+<#%/@1)
:135?545/)O+@3?B-#K""\<#
#
a$pSk=PSlm-# U33*_# jkVaW=-# e+9)2# $<_# lWek$/jkSlaiU-# VF)7F+3+<# a%7)2#u+,.*#
&+3+;*&*3.#)3#.E*#u%(72‰,#4).)*,<#K"I"<#
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#
a$pXVw-#a.*9*3#U<_#[VU=kmU=-#l%2#V<#e*9*7%')3;#4%&'*.).)9*#+29+3.+;*#1,)3;#.E*#.()'7*#
A%..%&#7)3*T#U#4%34*'.1+7#?(+&*u%(N<#F,4+1@B),0)O43?1/33)`):16435+?@B)H@+Q/5?1<-#K"IM<#
#
a$pjUlCwiU=-#a)&%3<#O*,01),+#+4+2`&)4+-#'*,01),+#AD,)4+#*#'*,01),+#+'7)4+2+#*&#21+,#
4%&13)2+2*,# 4)*3.)?)4+,-# I!\!<#e),'%389*7# *&# T# {#
E..'Txxuuu<,4Eu+(.Z&+3<%(;<A(x,)&%3x+4+2•+'<E.&|<#U4*,,%#*&#IB#2*#F13E%#2*#K"K"<#
#
ap k=mW-#a<#a),.*&+#C%v%.+#2*#O(%21>5%#4%&#S,.%01*#w*(%T#%#a),.*&+#aE)3;%#'+(+#i*7E%()+,#
$%3.831+,<#O%(.%#U7*;(*<#*6?5,+@)O,,QC@1-#I!!M<##
#
akSmSV-#l<#*.#+7<#k3.*;(+.*2#;(**3#7*+3#+''(%+4E#+32#,1,.+)3+A)7).v#?%(#aiS,T#[(%&#7).*(+.1(*#
(*9)*u#.%#+#4%34*'.1+7#?(+&*u%(N<#F,4+1@B),0)"B/@1/+)I+,6425?,1-#9<#K^"-#K"I!<#
#
ak=kl-# a),.*&+# =+4)%3+7# 2*# k3?%(&+>H*,# ,%A(*# +# m*,.5%# 2%,# l*,821%,# aG7)2%,<# V%;8,. )4+#
(*9*(,+<# e),'%389*7# *&T# {# E..',Txx,)3)(<;%9<A(x7%;),.)4+/(*9*(,+|<# U4*,,%# *&# "K# 2*# &+)%# 2*#
K"K"<#
#
•••••••#<#O+)3*7#l*,821%,#aG7)2%,#X(A+3%,#:#k32)4+2%(*,#P(+,)7#*#l*;)H*,<#e),'%389*7#*&T#
{E..',Txx+''<'%u*(A)<4%&x9)*u„(Š*vg(kF%)=mcNnCl)wCN.imXuwa""Wj[)VC;u=jn.=
mtJnKg7w&gEnZ[)k)u)2$kMkFg)iFnKw&SBVC=&WCi.=mg)ia"BWeiuVCnZ=enJ=C g
&ie=7=$k,k&i)WF[!|<# U4*,, %#*&#IJ#2*#2*Z*&A(%#2*#K"K"<#
#
a=ka-#a),.*&+#=+4)%3+7#2*#k3?%(&+>H*,#,%A(*#%#a+3*+&*3.%<#I\! #e)+;3G,.)4%#2%#i+3*F%#2*#
l*,821%,# aG7)2%,# X(A+3%,<# e),'%389*7# *&T# {E..'Txxuuu<,3),<;%9<A(x2)+;3%,.)4%/+31+7/
(*,)21%,/,%7)2%,x2)+;3%,.)4%/2%/&+3*F%/2*/(*,)21%,/,%7)2%,/1(A+3%,/K"I]|<#U4*,,%#*&#IJ#2*#
2*Z*&A(%#2*#K"K"<##
##
aikCp-#l<#V<#*.#+7<#U3#)321,.()+7#*4%7%;v#+''(%+4E#.%#&13)4)'+7#,%7)2#u+,.*#&+3+;*&*3.T#k<#
i*.E%2%7%;v<#./3,4+2/3Z)",13/+G@5?,1)@16)./2=2B?1<-#9<#I"^-#'<#JII:JIM-#K"IB<#
#
aWepk-#p+(,)&(+3#a)3;E_#ak=mp-#e%%(2+(,E)_#ak=mp-#P)N(+&#g).<#U#4%34*'.1+7#*@+&)3+.)%3#
%?# V*+3-# a)@# a);&+# +32# V*+3# a)@# a);&+# &%2*7,# ?%(# &+3+;)3;# u+,.*# )3# &+31?+4.1()3;#
aiS,< #Y,+B6)F,4+1@B),0)'2?/12/Z)W/2R1,B,<=)@16)'435@?1@EB/)^/G/B,>C/15-#K"K"<#
#
aCWlSn-#e<#*.#+7<#e*,);3)3;#*??*4.)9*#'+(.3*(,E)',#?%(#u+,.*/.%/(*,%1(4*#)3).)+.)9*,T#V*,,%3,#
7*+(3*2#?(%&#2*9*7%')3;#4%13.()*,<#Y@35/)H@1@</C/15)@16)./3/@+2R-#9<#JJ-#3<#IK-#'<#I"MM:
I"\B-#K"IB<#
#
CUlkt-#i<#*.#+7<#a1,.+)3+A)7).v#%?#u+,.*#')4N*(#,1,.+)3%'(*3*1(,#)3#O+N),.+3~,#)3?%(&+7#,%7)2#
u+,.*#&+3+;*&*3.#,v,.*&#?%(#47*+3*(#'(%214.)%3<#F,4+1@B),0)"B/@1/+)I+,6425?,1-#9<#KM\-#'<#
IKI!IJ-#K"K"<#
#
CUaeSikl-#$<_#mUwW-# l<_# tXSaUeU-#p<#g<#'435@?1@E?B?5=)E/12RC@+Q?1<)5,,B)J'OWMX)
5R/,+/5?2@B)@16)2,12/>54@B)C,6/B)>+,>,3?5?,1) ,0)@)2,C>,3?5/)0+@C/K,+Q<#‹,<7<Œ#a'()3;*(#
=*.E*(7+32,-#K"I!<##

#



I"]#

!

#

CUCS-#j*32v#V<_#PUVa-#Vv2)+<#U4E)*9)3;#,E+(*2#.()'7*#A%..%&#7)3*#QCPVR#9+71*#4(*+.)%3T#
.%u+(2#+#,%4)+7#(*,%1(4*/A+,*2#9)*u#QalPcR#%?#.E*#?)(&<#F,4+1@B),0)O43?1/33)*5R?23-#9<#IBK-#
3<#J-#'<#]"J/]KM-#K"I]<#
#
CpU=mUlUgWW-#n<_#aikCp-#U<#V*+3#.E)3N)3;T#U3#%9*(9)*u<#:16435+?@B)*1<?1//+?1<)`)
H@1@</C/15-#9<#^-#3<#K-#'<#KIM!/"JIM<I"""IB!-#K"IB<#
#
CpSWeWlaW=-#m<#U<_#CpSWeWlaW=-#U<#m<#U#&%2*(3#2)4.)%3+(v#%?#,%4)%7%;v<#V%32%3T#
i*.E1*3-#I!\"#
#
CWlCWlSVVU-#m1)7E*(&*_#akVcU-#m7+14%_#$UiOWa#V14)7+-#i<#a<_#OkwwSCU-#$+,,)+3%-#
VUCWak=abk-# U&+32+_# aWUlSa-# U7*,,+32(%# <# O(%214.)9).v# )&'(%9*&*3.# )3# ,%7)2# u+,.*#
(*4v47)3;# 4*3.(*,# .E(%1;E# 7*+3# )&'7*&*3.+.)%3# +)2*2# Av# &17.)/4().*()+# 2*4),)%3# +3+7v,),<#
O/12RC@+Q?1<-#9<#KB-#3<#B-#'<#I^]":I^!!-#K#F17<#K"I]<#
#
cUleWOWXVWa-#k<#*.#+7<#a1,.+)3+A7*#&*.(%'%7).+3#+(*+,#'*(,'*4.)9*,#.E(%1;E#+,,*,,&*3.#%?#
.E*#*@),.)3;#u+,.*#&+3+;*&*3.#,.(+.*;)*,<#*1G?+,1C/15@B)'2?/12/)@16)I,BB45?,1)./3/@+2R-#
K"K"<##

#
cSkmU-#C<#P<#*.#+7<#$%3,.(1>5%#2*#)32)4+2%(*,#2*#,1,.*3.+A)7)2+2*#3+#2)&*3,5%#2+#,+h2*#'+(+#
;*,.5%#2*#(*,821%,#,G7)2%,<#./G?35@)%@5?1,T;C/+?2@1@)6/)*10/+C@</C-#9<#K^-#K"IM<##

#
cSVka-#$%,.+,#U<_#clU=$bS=-#b+(7#$<#jE)4E#&+.*()+7#%u3*(,E)'#+32#(*,'%3,)A)7).v#)3#+#
4)(417+(#*4%3%&v„<#K"IB<#
#
cS=XmWOUV-#c<_#aUVSSapnU-#O<#m<#i+31?+4.1()3;#,v,.*&#,1,.+)3+A)7).v#.E(%1;E#7*+3#+32#
+;)7*#)3).)+.)9*,<#:15/+1@5?,1@B)F,4+1@B),0)'435@?1@EB/)*1<?1//+?1<-#9<#IK-#3<#J-#'<#IB!:I\J-#
K"I!#
#
ck=Wep-#a<_#mUXCpUi-#a<#m<_#lUiknU#l-#U3*,E<#k&'7*&*3.)3;#7*+3#,);&+#?(+&*u%(N#
)3#+3#k32)+3#+1.%&%.)9*#9+79*,#&+31?+4.1()3;#%(;+3),+.)%3T#+#4+,*#,.12v<#I+,6425?,1)IB@11?1<)
`)",15+,B -#9<#KK-#3<#\-#'<#\"]/\KK-#K"II<##
#
jU=m-#g<#*.#+7<#[%(&+7),+.)%3#%?#)3?%(&+7#4%77*4.%(,#132*(#+#21+7/(*4v47)3;#4E+33*7T#U#;+&*#
.E*%(*.)4#+''(%+4E<#Y@35/)H@1@</C/15)@16)./3/@+2R-#9<#J]-#3<#B-#'<#B\M:B]\-#K"K"+<#
#
jU=m-#w<#*.#+7<#S39)(%3&*3.+7#+32#*4%3%&)4#'*(?%(&+34*#%?#+3#)3.*;(+.*2#&13)4)'+7#,%7)2#
u+,.*#.(*+.&*3.T#U#$E)3*,*#4+,*#,.12v<#'2?/12/),0)5R/)W,5@B)*1G?+,1C/15-#9<#\"!-#K"K"A<#
#
jWiU$b-#g+&*,#O<_#gW=Sa-#e+3)*7#C<#U#i*3.+7)2+2*#S3@1.+#3+,#S&'(*,+,#V*+3#CE)3N)3;T#
*7)&)3*#2*,'*(284)%#*#4()*#()01*Z+<#M•#*2)>5%#/#l*)3%#X3)2%T#*6?5,+@)"@C>43-#K""^#
#
nk=-#l%A*(.#b<#S,.12%#2*#4+,%T#'7+3*F+&*3.%#*#&6.%2%,<#J<#*2<#O%(.%#U7*;(*T#O,,QC@1-#K""B#

#
nkVekw-# a*3%7_# nUiU=-# $*9+._# eSikl-# m%N,*7_# Ww$U=-# b1(.171,_# $WPU=-# U,7)_#
WbCS=-# p+.)4*# S,*(_# aSwSl-# b%2)(_# mWlS=-# a+&)<# $E+(+4.*()Z+.)%3# %?# &13)4)'+7# ,%7)2#



I"!#

!

#

u+,.*#)3#k,.+3A17-#C1(N*v<#*1G?+,1C/15@B)I+,<+/33)`) '435@?1@EB/)*1/+<=-#9<#JK-#3<#J-# '<#
\J^/\J!-#K"IJ<#
#
wU$pW-# b(),.)3+# W9*(;++(2_# iWamUUle-# i*..*_# lkkamUUle-# p*3()N<# $+'.1()3;#
134+'.1(*2#9+71*,†U#e+3),E#4+,*#,.12v#%3#&13)4)'+7#'(*'+(+.)%3#?%(#(*1,*#+32#(*4v47)3;#%?#
u+,.*<#./3,4+2/3Z)",13/+G@5?,1)@16)./2=2B?1<-#9<#IJM-#'<#K!\/J"B-#K"I]<#
#
wU=CU-# c)9)+3+# i+()+_# [SllSklU-# $v3.E)+# [+3.%3)# U79*,<# m*(*34)+&*3.%# )3.*;(+2%# 2*#
(*,821%,# ,G7)2%,# 1(A+3%,<#UP# 2*# $+,.)7E%# gh3)%(# Q$%%(2*3+2%(R-# l*,821%,# ,G7)2%,# 1(A+3%,T#
+.*((%#,1,.*3.D9*7#'+(+#&13)48')%,#2*#'*01*3%#'%(.*<#a5%#$+(7%,-#aOT#.?C@);+5/3)/)W/a5,3-#
K""J<#
#

wpX-#Ž<#n<_#wpU=m-#p<#$%3,.(14.)%3#%?#7*+3/;(**3#4%%(2)3+.*2#2*9*7%'&*3.#&%2*7#?(%&#.E*#
'*(,'*4.)9*# %?# '*(,%33*7# )3.*;(+.)%3# )3# &+31?+4.1()3;# 4%&'+3)*,<#I+,2//6?1<3) ,0) 5R/)
:135?545?,1),0)H/2R@1?2@B)*1<?1//+3Z)I@+5)OX)F,4+1@B),0)*1<?1//+?1<)H@140@254+/ -#9<#KJ^-#
3<#II-#'<#I^M":I^\"-#K"K"<##

#

#

#


