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$2< ! $7'/*(3/.7 !24-,E'&(/*.74 !<)/,) !!

$GS! $7/4+!4:4.%(/54!,++/.4'!

$GH1T! $,-/*/0) !G.,)0-/.& !I&'& !1-U'/.& !T&(/)&!P!43!$&'/=4!

$QS! $7/4+!+/)&)./&3!,++/.4'!

$QG! $,-/*/0) !Q484'&3!84!G34.('/./8&8!

$9V ! $,)*4R, !94:/.&), !84!V4>,./,* !

$SVGL1T! $,)*4R, !V&./,)&3!84!G5&3%&./0) !84!3&!H,3W(/.&!84!24*&'',33, !;,./&3 !

$#S! $7/4+!(4.7),3,>P !,++/.4'!!

$SV$19CV! $,)+484'&./0) !V&./,)&3!84!$X-&'&* !C)8%*('/&34*!

$SV$1V1$S ! $,)+484'&./0) !V&./,)&3!84!$X-&'&* !84!$,-4'./, !

$SH1K9GY! $,)+484'&./0) !H&(',)&3!84!3&!K4IZ=3/.&!94:/.&)& !

$;< ! $7'/*(3/.7 !;,F/&34!<)/,) !

21Y! 24%(*.74'!1E(/4)/)84: !

22H! 24%(*.74!24-,E'&(/*.74 !H&'(4/!

2CA! 24%(*.74*!C)*(/(%(!+6'!A/'(*.7&+(*+,'*.7%)> !

2LH! 24%(*.74!L,3E*I&'(4/ !

G'=;(J ! G'=*.7&+(*(4%4'>4*4(F!

Q2H! Q'4/4!24-,E'&(/*.74 !H&'(4/!

QG;! Q'/48'/.7 BG=4'(B;(/+(%)>!

QKJ! Q484'&3!K4I%=3/.!,+!J4'-&)P !

JM[!

J@!

#74!J',%I !,+!M[\!+,'%- !+,' !/)(4')&(/,)&3 !4.,),-/. !.,,I4'&(/,) !

J'4&(!@'&/(&/)!

J2H! J',** !8,-4*(/. !I',8%.( !

J2K ! J4'-&) !24-,.'&(/. !K4I%=3/.!



! ?"

J-=] ! J4*433*.7&+(!-/( !=4*.7'?)E(4' !]&+(%)>!

J'44)* ! @6)8)/* !̂ [_2/4 !J'6)4) !

]VAC ! ]/>7 !V4(!A4&3(7P!C)8/5/8%&3*!

/=/8 !̀ C)!(74!*&-4 !*,%'.4 !

CQH!

C9Q!

C-I%4*(, !+484'&3!*,='4 !3&!I',I/48&8 !

C)(4')&(/,)&3!9,)4(&'P !Q%)8!

CV;9! C)/(/&(/54!V4%4!;,F/&34!9&'E(O/'(*.7&+( !

/`,`! C)!(74!,'/>/)&3 !

C;K! C-I%4*(, !*,='4 !3&!' 4)(&!

DDK! D,73=4'>!D'&5/*!K,=4'(* !

T1J! T&*(4)&%*>34/.7*>4*4(F!

T;G! T,)8,) !;.7,,3 !,+!G.,),-/.* !

9$ ! 9&>)&!$&'(&!

9VG! 9%3(/)&(/,)&3!4)(4'I'/*4 !

9,G@! 94-=4' !,+!4:4.%(/54!=,&'8 !

9,'4)& ! 9,5/-/4)(, !84!K4>4)4'&./0) !V&./,)&3!

9H! 9/)/*(4' !I'4*/84)( !

9H; ! 9,)( !Ha34'/)!;,./4(P !

VL! V&(/,)&354'*&--3%)> !

S1; ! S'>&)/F&(/,) !,+!1-4'/.&) !;(&(4*!

SG$2! S'>&)/*&(/,) !+,' !G.,),-/. !$, B,I4'&(/,) !&)8!24543,I-4)( !

H! H'4*/84)( !

H1V! H&'(/8, !1../0) !V&./,)&3!

H4-4: ! H4('034,*!94:/.&),* !

HKC! H&'(/8, !K45,3%./,)&'/, !C)*(/(%./,)&3!!

KJ@3! K4/.7*>4*4(F=3&((!

KSV! K4I4'(,/'4 !,+!)&''&(/54* !

;2J ! ;%*(&/)&=34!24543,I-4)( !J,&3!

;] ! ;.734*O/>B],3*(4/) !

;SGH! ;,F/, BbE,),-/*.74* !H&)43!

;H2 ! ; ,F/&384-,E'&(/*.74 !H&'(4/!24%(*.73&)8*!

;LK ! ;&.754'*(?)8/>4)'&( !F%'!@4>%(&.7(%)>!84' !>4*&-(O/'(*.7&+(3/.74) !!
G)(O/.E3%)>!

;c ! ;6884%(*.74!c4/(%)>!

<D! <)/(48 !D/)>8,- !

<V! <)/(48 !V&(/,)* !

<VKC;2! <)/(48 !V&(/,)* !K4*4&'.7!C)*(/(%(4!+,' !;,./&3 !24543,I-4)( !

<; ! <)/(48 !;(&(4*!,+!1-4'/.& !

<;H2 ! <)&=7?)>/>4!;,F/&384-,E'&(/*.74 !H&'(4/!24%(*.73&)8*!

AC2! A,'38 !C)4d%&3/(P!2&(&=&*4!

ACK! A,'38 !C)4d%&3/(P!K4I,'( !

c! c4)('%- !



! C"

./0-&12+34+5+-$# !

!

#7&)E!P,%\!9&'/&))4!@'&/>̀!e,%!*7/+(48!-P!+,.%*!O/(7/)!(74!'4&3-!,+!/)4d%&3/(P!(,O&'8*!/)74'B

/(&).4`!S%'!.,)54'*&(/,)*!7&54!*7&'I4)48!-P!+,.%*\!>/54)!-4!.3&'/(P\!&)8!3,(*!,+!4)4'>P! f !P,%!&'4!

*/-I3P!(74!=4*(`!#7&)E!P,%\!H7/3/II!T4I4)/4*\!+,'!,%'!4:.7&)>4*\!(/-4!&+(4'!(/-4g!C!&-!/--4 )*43P!

4:./(48!&=,%(!,%'!+%(%'4!.,33&=,'&(/,)`!C!O,%38!3/E4!(,!(7&)E!(74!'45/4O!=,&'8\!J63&P!h&i3&'\!Q'&)B

./*.,!K,=34* BK/54'&\!&)8!@4((/)&!;.7,''`!9P!*I4./&3!(7&)E*!>,!(,!-P!*%I4'5/*,'!/)!94:/.,\!$&'3,*!

13=&!L4>&\!&)8!(,! -P!%).34!9/>%43!94**-&.74'!T/)&'(&*`!9/>%43\!(7&)E!P,%!+,'! .,))4.(/)>!-4!

O/(7!*,!-&)P!/)(4'4*(/)>!I4,I34\!&3O&P*!(&E/)>!(/-4!(,!&)*O4'!-P!d%4*(/,)*\!4)>&>4!/)!8/*.%*B

*/,)*\!&)8!(,!I3&P!.74**`!e,%!O,)!(74!3&*(!>&-4g!C!7,I4!,%'!=4(!&=,%(!(74!I&'&8/>-!*7/+(!/)!(74!)4:(!

(4)!P4&'*!O/33!=4!O,)!=P!-4̀!C!,O4!84=(*!,+!>'&(/(%84!(,!(74!-&)P!*.7,3&'*\!.,334&>%4*\!&)8!+'/4)8*!

O7,!&..,-I&)/48!-4!,)!(7/*!R,%')4P!,)!O7/.7!4)8!C!-&P!I'4*4)(!(7/*!(74*/*`!A/(7!&I,3,>/4*!(,!

&)P,)4!C!7&54!+,'>,((4)\!-P!74&'(+43(!(7&)E*!>,!(,j!13/.4!D',F4'\!;(4+&)!J,*4I&(7\!C*&=43!A/))O&\!

9&((7/&*!]&7)\!D&(R&!@&*/)E45/.7\!C*&&.!A6'-&))\!$,'8%3&!]&-*.7-/8(\!k%3/&)!]&'(O/>\! ]&)* B

k6'>4)!H%734\!T/F=4(7!9&'(W)4F!9&'(W)4F\!D&(R&!]%R,\!9&>>/4!$&'(4'\!k%3/X)!$X'84)&*\!#/3,!k%)>\!

1))&34)&!@&4'=,.E\!@'/((&!2%/334\!k%3/&!k/'-&))\!9&'34)4!G)>437,')\!@&'=&'&!@3&7&\!9&'(/)!;.76'F\!

H/'-/)!Q4**34'\!9&'E%*!9&'(4'=&%4'\!1.7/-!#'%>4'\!#7,-&*!Q'/.E4\!#&)/&!K&=&*&!D,5&.*\!D&'4)!

D,5&.*\!K4)U!Q'4%84)=4'>\!$&'3,*!J&'.W&!9,'4) , \!J4'&'8,!G*d%/543\!$&'3,*!;&3&F&'!T,-43W)\!V/B

E,3&/!H&3,)/̀!$7'/*(/&)!A`!9&'(/)\!P,%!*%II,'(48!&)8!4).,%'&>48!-4!3/E4!),!,(74'!/)!-P!=&.743,'l*!

&)8!O4'4!(74!+/'*(!(,!454)!(&3E!&=,%(!-4!8,/)>!&!H72`!1!7%>4!(7&)E!P,%!>,4*!(,!-P!(4&-!&(!.*/

01$&233$&(4&*-)\!9&'.,*!;X).74F\!9/.7 &m!J&='/434O/.F\!4*I4./&33P!(,!T%F/4!@&P'4%(74'!f !P,%!I%).B

(%&(4!-P!O,'8*!O/(7!(74!-,*(!-4&)/)>+%3!&)8!=4&%(/+%3!>'&I7/.*`!#74!(74*/*!O,%38!),(!7&54!=44)!

I,**/=34!O/(7,%(!-P!n[! /)(4'5/4O!I&'()4'*`!C!O,%38!3/E4!(,! (7&)E!4&.7!&)8!454'P!,)4! ,+!(74-g!

4:(4)848!(7&)E*!>,!(,!&33!(7,*4!O7,!I%(!-4!/)!(,%.7 !O/(7!&88/(/,)&3!*(&E47,384'*`!1*!8/++4'4)(!&*!

,%'!*(&)8I,/)(*!&'4\!(74!.,)54'*&(/,)*!O4'4!&3O&P*!-&'E48!=P!'4*I4.(!&)8!&(!4P4!34543`!#7&)E!

P,%`!C!+443!*I4./&3!>'&(/(%84!+,'!56789:5\!(74!.'&834!,+!)%-4',%*!+/'*(!4).,%)(4'*\!.,33&=,'&(/,)*\!

.'4&(/5/(P\!&)8! /)(4'8/*./I3/)&'P`!A/(7,%(! -P!+%33! *.7,3&'*7/I! ,+! (74!6.;'*.;<$#= \! /(!O,%38! ),(!

7&54!=44)!I,**/=34!+,'!-4!(,!4)>&>4!/)!(7/*!E/)8!,+!'4*4&'.7`!C!&-!4:('4-43P!>'&(4+%3!+,'!(7/*!I'/5B

/34>4!&)8!*%II,'(`!C!&-!I&'(/.%3&'3P!>'&(4+%3!+,'!,%'!&33/&).4!I&'()4'*!,+!.* 01$&233$&(4&*-)>+?$(@<$#=+

5($.$#0$#$23(&0=$&(A+:'B+C$+?)<A+DE5A+,FGA+H$#4I&A+D&*'*@<$*I$!$4H4!̀#7&)E*!&3*,!(,!(74!D)#.J+?$<+

E2)*)JK !&)8!C)J$*(.J+8*;(&(.( !̀

!

T,54!&3*,!(,!-P!+&-/3P\!4*I4./&33P!(,!-P!-,(74'!GO&!$,33=4'>!&)8!-P!+&(74'!k&.4E!T/)&'(&*\!(,!

D45/)!T/)&'(&*\!k&.EP!T,7'!&)8!(74!.,,34*(!8%84!,+!&33\!Q/4(4`!9P!>'&)8I&'4)(*!13/.R&!&)8!134E!T,4)B

7&'8(\!C'4)E&!&)8!]4)/%!J%F/&m4È !#,!T4&!T&--4'*\!-/!74'-,*&\!&)8!#/-!D'&47)E4\!O7,!&3O&P*!

3/E48!(,!I%(!-4!(,!(74!(4*(!&)8!.,&.748!-P!8/*./I3/)4`!#7&)E!P,%!(,!454'P,)4!O7,!*(,,8!=P!-P!

*/84!8%'/)>!(74*4!+,%'!P4&'*`!Q,%'!P4&'*!,+!H72!-4&)!&!R,%')4P!/)(,!%)E),O)!(4''/(,'P\!%)E),O)!

%I*!&)8!8,O)*`!9P!.,-I&)/,)*!7&54!-&84!/(!&!(,%'!,+!7/>7*!&)8!d%/.E3P!4*.,'(48!-4!,%(!,+!&)P!

3,O\!), !-&((4'!7,O!*-&33`!#7&)E!P,%!+,'!-P!+443/)>!,+!.,))4.(/,)!(,!P,%!&)8!(,!(74!*%=R4.(`!9P!

O,'E!&)8!-P!4)(/'4!8,.(,'&3!I4'/,8!&'4!&)!4:I'4**/,)!(7&(!(74'4!/*!*%.7!&!(7/)>!&*!(74!.,--,)\!

(74!*,./4(P`!C!&-!>'&(4+%3!(,!(7,*4!O7,!*7&'4!&)8!*I'4&8!(7/*!5/4O`!
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L3'(A+(3$*A+2'*+<$+$BM$2(+&*+(3$+*$'#+($#JN+

!";$*(+'+;$2.#$+3$0$J)*KA+<$+-'2$+'*+.*;('"1$+

&*($##$0*.J+'*I+(3$+2)*(&*.'(&)*+)-+(3$+M)1&(&2'1+2#&;&;4+

8*+(3&;+;&(.'(&)*A+(3$+<)#I;+)-+F#'J;2&+#&*0+(#.$>+

O:3$+)1I+&;+IK&*0+'*I+(3$+*$<+2'**)(+"$+")#*4O++

P+?'*2K+D#';$#+QRSTUV+

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!
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!
!
!
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! G"

6*+'(/+ +
!

9P!8/**4'(&(/,)!/*!I'/-&'/3P!&=,%(!(74!)&''&(/54*!,+!(74!94:/.&)!&)8!J4'-&)!4.,),-/.!43/(4!,)!

(74!/)74'/(&).4!(&:`! C!&/-48!&(!34&')/)>!&=,%(!(74*4!(7',%>7!/)(4'5/4O*!O/(7!E4P!I3&P4'*!+',-!(74!

=%*/)4**!.,--%)/(P`!#7/*!I',R4.(!O&*!,)3P!.,).4/5&=34!&)8!'4&3/F&=34!(7',%>7!-P!I'/5/34>4*j!9P!

%).34!9/>%43!94**-&.74'!T/)&'(&*!/*!+,'-4'!24I%(P!9/)/*(4'!,+!Q/)&).4!,+!94:/.,\!74! /*!O433!.,)B

)4.(48!&)8!7&*!=44)!-P!>'4&(4*(!*%II,'(4'!=4P,)8!-4&*%'4!/)!+/)8/)>!/)(4'4*(/)>!/)(4'5/4O!I&'(B

)4'*`!C)!J4'-&)P\!&(!(74!=4>/))/)>!,+!- P!8/**4'(&(/,)\!C!O,'E48!+,'!1))&34)&!@&4'=,.E\!),O!Q,'B

4/>)!9/)/*(4'!,+!(74!Q484'&3!K4I%=3/.!,+!J4'-&)P\!(74)!Q484'&3!$7&/'O,-&)!,+!GW*I*&;+USX,&$+

F#W*$*+o(74!J'44)*p`!A/(7,%(!(74*4!.,))4.(/,)*\!-P!O,'E!O,%38!),(!7&54!=44)!I,**/=34\!C!O,%38!

),(!7&54!=44)!&=34!(,!/)(4'5/4O!*,!-&)P!&)8!7/>7 B'&)E/)>!&.(,'*!,+!(74!94:/.&)!&)8!J4'-&)!4.,B

),-/.!43/(4` !C!&3*,!'4.4/548!-&R,'!*%II,'(!+',-!-P!(,(&3!,+!n N!/)(4'5/4O44* \!(74!*),O=&33!*P*(4-!

O,'E48!-&'543,%*3P`!@%(!O/(7,%(!-P!I'/5/34>48!*(&'(! I,*/(/,)\!(74!=&33!O,%38!),(!7&54!*(&'(48!

',33/)> !̀!

!

#,O&'8*!(74!4)8!,+!-P!+/438O,'E \!/(!,..%''48!(,!-4!(7&(!C!/)(4'5/4O48!-,'4!-4)!)&-48!$&'3,*!/)!

94:/.,!(7&)!C!/)(4'5/4O48!O,-4)!&3(,>4(74'`!9P!%).34!9/>%43!.,))4.(48!-4!O/(7 !*,-4,)4!O7, !

q !+,'!(74!*&E4!,+!&),)P-/(P\!C!O/33!.&33!7/- !$&'3,*!CC\!&*!-P!+/'*(!$&'3,*!.,)(&.( !f !('%3P!&!$&'3,*!f !

O&*!-P!*%I4'5/*,'!/)!94:/.,\!H',+4**,'!$&'3,*!13=&!L4>&`!$&'3,*!CC!&)8!C!-4(!/)!&!.&+U!/)!$,P,&.X)!

/)!94:/.,!$/(P`!]4!7&*!&!84>'44!/)!4.,),-/.*!&)8!/*!54'P!O433!.,))4.(48`!A4!4)R,P48!(74!.,)54'B

*&(/,)\!&)8!C!&-!54'P!>'&(4+%3!(,!7/-!+,'!I%((/)>!-4!/)!(,%.7!O /(7!r&),(74' s!$&'3,*!f !C!O/33!.&33!7/-!

$&'3,*!CCC`!1+(4'!O4!7&8!&)!7,%'B3,)>!/)(4'5/4O\!$&'3,*!CCC!4:I'4**48!7,O!-%.7!74!4)R,P48!8/*B

.%**/)>!O/(7!-4`!t#7&(!O&*)l(!&!8/*.%**/,)\!$&'3,*!CCC\!(7&(!O&*!&)!/)(4'5/4O`!C!7&54!&!O7,34!8/++4'B

4)(!I4'*I4.(/54!,)!(7/)>*!(7&)!P,%!8,`t!S)!-P!)4:(!' 4*4&'.7!('/I!(,!94:/.,\!O4!O,%38!-44(!&>&/)\!

(7/*!(/-4! +,'!8/*.%**/,) `!24(&/3*!&'4!.7&)>48\!=%(!(7/*!/*!7,O!/(!7&8!7&II4)48!O74)!C!-4(!$&'3,*!

CCC!+,'!(74!*4.,)8!(/-4`!!

!

A4!-4(!&(!7/*!&I&'(-4)(`!A74)454'!$&'3,*!CCC!/*!/)! 94:/.,!$/(P\!74!'4*/84*!/)!(74!H,3&).,!8/*('/.(!

/)!,)4!,+!(74!./(Pl*!=4*(!7,(43*\!,)!(74!N^(7!+3,,'`!],O454'\!74!8,4*!),(!I&P!I4'!)/>7(`!]4!,O)*!(74!

&I&'(-4)(`!C!*/(!8,O)!,)!(74!.,%.7 !&)8!/)!+',)(!,+!-4!/*\!&..,'8/)>!(,!$&'3,*!CCC\!t(74!=4*(!O7/*E4P!

/)!(74!O,'38t\ !O7/34!(,!-P!34+(!7&)>*!&!'4&3!K&+&43!$,',)43`!$,',)43!/*!(,!94:/.,!O7&(!1)8P!A&'7,3!

/*!(,! (74!<; `!C!3/E4!$,',)43`!C!3/E4!O7/*E4P`!1)8!C!3/E4!(74!I&),'&-/.!5/4O!,+!(74!O7,34!./(P`!;,!O4!

&'4!7&5/)>!&!8/*.%**/,)`!1)8!(74!+&.(!(7&(!O4!O,%38!=4!8/&-4('/.&33P!,II,*48!(,!4&.7!,(74'!,)!

-&)P!I,/)(*!8,4*!),(!.,-4!&*!&!*%'I'/*4`!C( !/*!+%)\!O4!3/*(4)!(,!4&.7!,(74'!&)8!'4*I,)8!(,!4&.7!

,(74'l*!&'>%-4)(*`!1(!,)4!I,/)(!C!/)(4'R4.(`!te,%!*44!/(!(7&(!O&P!=4.&%*4!P,%l'4!'/.7`t!

!

$&'3,*!CCC>+tC!*O4&'\!C!8,)l(!O&)(!(,!7&54!-,'4`!9P!O&P!,+!3/+4!/*!-%.7!*/-I34'`!9&P=4!P,%!

*&P\!7,O!.&)!/(!=4!*/-I34!/+!P,%!7&54```t!

T/)&'(&*j!t$&'3,*!CCC\!I34&*4\!(7&(l*!),(!('%4`!C(l*!&)!/).'48/=34!&I&'(-4)(`!1)8!,+!.,%'*4!P,%!

&'4!'/.7`!1)8!C!7&54!),(7/)>!&>&/)*(!(74!'/.7!&)8!C!7&54!),(7/)>!&>&/)*(!/)4d%&3/(P!/)!>4)B

4'&3`!@%(!O4l'4!(&3E/)>!&=,%(```t!



! <"

$&'3,*!CCC>+tC!7&54!3/((34`t! !

!

C)!(74!4345&(,'!8,O)\!C!O,%38!='/)>!%I!(74!I,/)(!&>&/)`!te4*\!P,%!&'4!'/.7`t!C!7&8!*454'&3!4).,%)(4'*!

3/E4!(74!,)4!C!7&8!O/(7!$&'3,*!CCC`!C!.,)8%.(48!/)(4'5/4O*!&(!>,3+!.,%'*4*\!.3%=7,%*4*\!O&*!/)5/(48!

(,!454)(*\!8/))4'*\!&)8!=&'*`!C!O,%38!-44(!*454'&3!,+!-P!/)(4'5/4O44*!-,'4!,+(4)\!/).3%8/)>!$&'3,*!

CL`!#74!(O,!,+!%*!&3*,!7&54!8/++4'4)(!5/4O*`!C!.&)!'43&(4!(,!-&)P!,+!7/*!I,*/(/,)*g!,+(4)!O4!O,%38!

+,.%*!,)!8/++4'4)(!(7/)>*!&)8!7&54!r&7&s!-,-4)(*`!$&'3,*!CL!>&54!-4!-&)P!/84&*!&)8!&3*,!+%'(74'!

.,)(&.(*\!/).3%8/)>!O/(7!$&'3,*!L`!#7&(!C!O,%38!=4!&=34!(,!(&3E!(,!$&'3,*!L!O&*!&!*%'I'/*4!(7&(!C!7&8!

),(!8&'4 8!7,I4!+,'j!C!E),O!(7&(!$&'3,*!L!8,4*!),(!>/54!-&)P!/)(4'5/4O*`!#74!+&.(!(7&(!C!O&*!),O!

&33,O48!(,!.,)8%.(!,)4!O/(7!7/-!+,'!-P!8,.(,'&3!(74*/*!-4&)(!&!3,(!(,!-4`!1)8!C!+,%)8!/(!4:./(/)>!

(,!O&3E!I&*(!*4.%'/(P!8,O)!(74!3,)>!.,''/8,'!(,!(74!,++/.4!&)8!*44!&33!(74!.,334.(,'*l!/(4-*!'43&(48!

(,!*,..4'!&)8\! /)!&88/(/,)!(,! (74!I7,(,*!O/(7!7/*!+&-/3P\!(7,*4!O/(7!(74!>'4&(!*(&'*! ,+!,%'!(/-4`!

H'4*/84)(*\!I',+4**/,)&3!&(734(4*\!',.E!34>4)8*!f !74!-4(!(74-!&33`!V,O!O4!O,%38!(&3E!&=,%(!/)4B

d%&3/(P!&)8!(&:4*`!!

!

C)!J4'-&)P\! =&.E!/)!M[N^\!C!7&8!(74!>'4&(!+,'(%)4!(,!O,'E!+,'!1))&34)&!@&4'=,.E`!1(!(74!(/-4\!

1))&34)&!O&*!(74!+484'&3!.7&/'O,-&)!,+!(74!J'44)* `!C)!(74!.,%'*4!,+!-P!O,'E\!*74!O,%38!&85&).4!

(,!=4.,-4!(74!J'44)*l!+/'*(!.&)8/8&(4!+,'!.7&).433,'`!A74)!*74!-4(!O/(7!k,4!D&4*4'\!&(!(74!(/-4!

$GS!,+!;/4-4)*\!/)!I'4I&'&(/,)!+,'!&)!&II,/)(-4)(\!C!*&O!-P!.7&).4`!C)!(74!J4'-&)! G.*I$;('0 \!

5/*/(,'*!-%*(!O&3E!(7',%>7!(74!7/>7!O&33*!O/(7!&)!4*.,'(`!C!O,%38!&..,-I&)P!k,4!D&4*4'!+',-!(74!

,++/.4\!&.',**!(74!4345&(,'\!(,!(74!4:/(`!C!&II',&.748!7/-!&=,%(!(74!+&.(!(7&(!C!7&8!'4.4)(3P!'4&8!7/*!

/)(4'5/4O!/)!O7/.7!74!*7&'48!7/*!.,).4')*!&=,%(!(74!8/5/*/,)!,+!*,./4(P!o Y'$;$#+M[M[p`!C!O,%38!

84&3!O/(7!4:&.(3P!(7/*!/)!-P!8,.(,'&3!(74*/*`!1)8!(7%*!C!O,)84'48!/+!74!O,%38!>'&)(!-4!7&3+!&)!7,%'!

(,!>4(!7/*!(&E4!,)!(7/)>*`!@4+,'4!74!>,(!/)(,!(74!.&'\!C!>,(!7/*!54'=&3!I',-/*4`! !

!

1*!&!*(&++!-4-=4'!/)!(74!G.*I$;('0 !&)8!=P!'4d%4*(\!C!O&*!&33,O48!(,!&((4)8!(74!G.,),-/.!185/*,'P!

@,&'8!,+!(74!J'44)!I&'3/&-4)(&'P!>',%I! f !&!=,8P!.'4&(48!=P!D4'*(/)!1)8'4&4!,)!S.(,=4'!Nu\!M[Nv\!

(,!+&./3/(&(4!&)!4:.7&)>4!=4(O44)!(74!J'44)!I&'3/&-4)(&'P!>',%I!/)!(74! G.*I$;('0 !&)8!E4P!'4I'4B

*4)(&(/54*!+',-!(74!=%*/)4**!.,--%)/(P` " !C)!(74!I&)43!C!-4(!*&/8!=%*/)4**!'4I'4*4)(&(/54*\!*,-4!

,+!O7,-!C!O,%38!/)(4'5/4O!,54'!(/-4`!@%(!*/).4!(74!.,',)&!I&)84-/.!-&84!&)P!+&.4 B(, B+&.4!-44(B

/)>*!/-I,**/=34!&*!,+!9&'.7!M[M[\!C!O,%38!.,)8%.(!-,*(!,+!-P!/)(4'5/4O*!O/(7!J4'-&)!*(&E47,38B

4'*!,)3/)4`!9P !/)(4'5/4O44*!O4'4!&O&'4!(7&(!C!,+(4)!8/*&>'448!O/(7!(74-!I,3/(/.&33P`!@%(!(7&(!O&*!

/''4345&)(`!#74!/)(4'5/4O*!*4'548!-P!*.7,3&'3P!&'>%-4)(!,)!/)4d%&3/(P!&)8!/)74'/(&).4!(&:4*`!1*!

8/++4'4)(!&*!,%'!I,*/(/,)*!O4'4\!I,3/(/.&33P!&)8!/)!(4'-*!,+!+/)&)./&3!&)8!( &:!I,3/.P\!/(!O&*!&!3,(!,+!

!
! !!"#$%&'((()'*+,'$%'-.#%'/.,'0%1'2%'0%'/.3,#%'4,0,#'56&7'83'5"0,#"'9,':39"',&';"&4"04,'56&'&35<$,7'='$%'5,-%#'93>,&1'>?5%'
:"'"'&,#'&35<$,'&3'43,0,&777*'
@30"#4"&)'*!"#$%&'(((1'<%#'A":%#1',&%'0%',&'>3,#4%7'B&'.0'"<"#4"5,04%'30>#,C;$,7'D'>$"#%'/.,',#,&'#3>%7'D'0%'4,0E%'0"9"',0'
>%04#"'9,'#3>%&'2'0%'4,0E%'0"9"',0'>%04#"'9,'9,&3E."$9"9',0'E,0,#"$7'F,#%',&4"5%&'G";$"09%'9,777*'
!"#$%&'((()'*D%'&%2'"&C'9,'>G3/.34%7*'
" '*+G,'"9:3&%#2';%"#9'>%0&3&4&'%A'"'A3H,9'>3#>$,'%A'<,%<$,'IG%'5,,4'4I%'4%'4G#,,'435,&'"'2,"#'A%#'"0'%<,0',H>G"0E,7'+G,'
"E,09"'3&'9,:,$%<,9'-%304$2'30'"9:"0>,*'JK#L0,'M+N'OPQRS7'=A4,#'=09#,",' ;,>"5,'5"0"E30E'93#,>4%#'%A'4G,'K,#5"0'
=&&%>3"43%0'%A'B0,#E2'"09'T"4,#'(09.&4#3,&'JMUBTV'W<3,E,$'OPQXS1'U"02"$'M"2"Y'4%%Z'%:,#'[ ';,A%#,'G,';,>"5,'N30"0>,'
8303&4,#'30'M"9,0'TL#44,5;,#E'30'8"2'OPOQ'JM"9,0\TL#44,5;,#E'OPO]S7'^0'N,;#."#2'O_1'OPO]1'4G,'"9:3&%#2';%"#9'
I"&'#,%<,0,91'G,"9,9';2'W"09#"'U,4Y,#1'&<%Z,&I%5"0'A%#',>%0%53>'<%$3>2'%A'4G,'K#,,0'<"#$3"5,04"#2'E#%.<'30'4G,'
M+'JK#L0,'M+N'OPO]S7''



! !E "

+%)!&)8!/)(4'4*(/)>!(,!/)(4'5/4O!(74!J4'-&)!4.,),-/.!43/(4`!#,!34&') !&=,%(!(74/'! I4'*I4.(/54*!,) !

/)4d%&3/(P\!(74!*(&(4\!&)8!(&:4*\!7,O!(74/'!4:('4-43P!74(4',>4)4,%*!&((/(%84*!'43&(48!(,!4&.7!,(74'!

/)!(74!=',&84'!I/.(%'4\!O74'4!(74P!.&-4!+',-!=/,>'&I7/.&33P`!#74*4!/)(4'5/4O*\!454)!/+!(74P!(,,E!

I3&.4!,)3/)4\!O4'4!),(!,)3P!'454&3/)>!=%(!('%3P!&!I34&*%'4`!!

!

#74!.&34)8&'*!,+!-P!/)(4'5/4O44*!&'4!7/>73P!=%*P`!C!&-!&33!(74!-,'4!>'&(4+%3!(,!(74-!+,'!&..4I(/)>!

-P!/)(4'5/4O!'4d%4*(* `!C!>'4&(3P!&II'4./&(4!(74!(/-4!&)8!,I4))4**!,+!-P!/)(4'5/4O!I&'()4'* \!&)8!

7,O!(74P!+%'(74'!743I48!-4!(,!>4(!/)!.,)(&.(!O/(7!-,'4!&.(,'*`!A/(7,%(!(7/*!*%II,'(!&)8!('%*(!/)!

-P!.&'4+%3!7&)83/)>!,+!(74!/)(4'5/4O*!/)!&),)P-,%*!+,'-\!C!O,%38!),(!7&54!=44)!&=34!(,!O'/(4!(7/*!

(74*/*`!#7&)E!P,%`!G54)!(7,%>7!-P!&)&3P*/*!,+!(74!/)(4'5/4O*!/*!.'/(/.&3\!C!*/).4'43P!7,I4!(7&(!/(!

8,4*!),(!&3/4)&(4\!=%(!'&(74'!f !&*!O&*!(74!.&*4!O/(7!$&'3,*!f !I',5/84*!&!=&*/*!+,'!+%'(74'!4:.7&)>4`!

J3&83P!,54'!&!O7/*E4P`!!

!
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!

!
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! !! "

! """#$%&'()*%+'$,"- ./0%1"#$.2)/0+%3"4"""""
#$1.&+%/$*.5"+$"%1."6./( "7'0. "
!

1*!C!*44!/(\!O/(7!4:('4-4!&)8!'/*/)>!34543*!,+!O4&3(7!/)4d%&3/(P!O4!84&3!O/(7!,)4!,+!(74!-,*(!I'4**B

/)>! I',=34-*! ,+! 3/=4'&3! *,./4(/4*`! C)4d%&3/(P! &*! &)! /)84I4)84)(! ;%*(&/)&=34! 24543,I-4)(! J,&3!

o;2Jp!N[!,+!(74!<)/(48!V&(/,)*! o<Vp!/*!&!.',**.%((/)>!(74-4!O7/.7!.&)!=4!3/)E48!(,!*454'&3!>,&3*!

&)8!(&'>4(*!&)8!-&P!(7%*!=4!%)84'*(,,8!&*!(74!-&/)!+%(%'4!/)8/.&(,'!+,'!-4&*%'/)>!(74!*%..4**!

,+!&.7/45/)>!(74!;2J*!o*44!$;KJ!M[Nv\!"[ Buwp̀!C!O,%38!3/E4!(,!7/>73/>7(!(O,!&*I4.(*!,+!O7P!/)4B

d%&3/(P!)448*!(,!=4!'48%.48`!#74!+/'*(\!=4.&%*4!/(!/*!,)3P!'4.4)(3P!(7&(!(74/'!/)(4''43&(/,)*7/I!7&*!

=4>%)!(,!'4.4/54!-,'4!I',-/)4).4!/)!84=&(4*\!=%(!/*!,+!(74!%(-,*(!'4345&).4g!(74!*4.,)8\!=4.&%*4!

/(!.,%38!7&'83P!=4!-,'4!+%)8&-4)(&3!+,'!*,./4(P!&*!&!O7,34`!#74!(&3E!/*!,+!(74!.3/-&(4!.'/*/*!&)8!

84-,.'&.P` !

!

C)4d%&3/(P!/*!7&'-+%3!(,!(74!.3/-&(4`!Q/+(P!P4&'*!&+(4'!(74!$3%=!,+!K,-4!I'4*4)(48!:3$+Z&J&(;+()+

F#)<(3+o94&8,O*! 4(!&3`!N^xMp\!'4),O)48!*./4)(/*(*!+',-!5&'/,%*!8/*./I3/)4*!7&54!),O!*7&'48!)4O!

/)*/>7(*!O/(7!E'#(3+D)#+!11+o2/:*,) B24.3a54!4(!&3`!M[MMp4++#74/'!&)&3P*4*!I',54!=4P,)8!8,%=(!t (7&(!

+/)&)./&3!*4.%'/(P\!+,,8!&)8!4)4'>P!+,'!&33!.&)!,)3P!=4!&.7/4548!/)!&!*.4)&'/,!/)5,35/)>!&!I',+,%)8!

'48/*('/=%(/,)!,+!O4&3(7t!o/=/8 \̀!NMNp`!Q&/3%'4!(,!&.7/454!O4&3(7!'48/*('/=%(/,)!O,%38!7&54!4),'B

-,%*!.,)*4d%4).4*!+,'!(74!I',>'4**/,)!,+!(74!.3/-&(4!.'/*/*`!#7/*!/*!=4.&%*4\!&*!DP34!D)/>7(!4(!&3`!

oM[Nxp!&)8!J,,8)4**!1P4!oM[M[p!*7,O\!(74'4!/*!&!I,*/(/54!&)8!*(&=34!'43&(/,)*7/I!=4(O44)!/)B

.'4&*4*!/)!O4&3(7!/)4d%&3/(P!&)8!/).'4&*4*!/)!4-/**/,)*`!1..,'8/)>!(,!D)/>7(!4(!&3`\!&!,)4!I4'.4)(!

/).'4&*4!/)!/)4d%&3/(P!('&)*3&(4*!/)(,!&![`x!I4'.4)(!/).'4&*4!/)!4-/**/,)*`!9/'/&-!K47-!4(!&3`!*7,O!

7,O!/).'4&* /)>!/)4d%&3/(P!/*!'43&(48!(,!7/>74'!34543*!,+!4-/**/,)*!(7',%>7!8/++4'4)(!/-I&.(!.7&)B

)43*!oK47-!4(!&3`!M[Mw\!.7`!M`"p`!!

!

A/(7!(74!H&'/*!$3/-&(4!1>'44-4)(\!(74!/)(4')&(/,)&3!.,--%)/(P!&>'448!(,!7,38!t(74!/).'4&*4!/)!

(74!>3,=&3!&54'&>4!(4- I4 '&(%'4!(,!O433!=43,O!M!84>'44*!$43*/%*!&=,54!I'4B/)8%*('/&3!34543*!&)8!

I%'*%/)>!4++,'(*!(,!3/-/(!(74!(4-I4'&(%'4!/).'4&*4!(,!N`u!84>'44*!$43*/%*!&=,54!I'4B/)8%*('/&3!345B

43*t!o<V!M[Nu\!1'(`!Mp`!],O454'\!-4&*%'48!=P!(74!)&(/,)&3!&)8!'4>/,)&3!&54'&>4!.&'=,)!+,,(I'/)(\!

(74!<; \!G%',I4\!K%**/&!&)8!$4)('&3!1*/&\!&)8!$7/)&!&'4! .%''4)(3P!O433!&=,54! (74!>3,=&3! (&'>4(!

o@'%.E)4'!4(!&3!̀M[MM\!Mp`!#74'4=P!(74!(,I!N[!I4'.4)(!,+!(74!O,'38l*!I,I%3&(/,)!/*!'4*I,)*/=34!+,'!

&3-,*(!7&3+!,+!&33!4-/**/,)*\!O7/34!(74!I,,'4'!7&3+!,+!(74!O,'38l*!I,I%3&(/,)!/*!'4*I,)*/=34!+,'!,)3P!

N[!I4'.4)(!o@'%.E)4'!4(!&3̀!M[MM\!"p`!9,'4!/-I,'(&)(!(7&)!(74!&54'&>4!/)8/5/8%&3!t.&'=,)!+,,(B

I'/)(t!oO7/.7! O&*!-&84!+&-,%*!=P!(74!@'/(/*7!-%3(/)&(/,)&3!,/3!&)8!>&*!.,-I&)P!@H\!*44!G3!S%&*B

*/3!&)8!D&'/>!M[MN\!w^^p\!7,O454'\!&'4!.,'I,'&(4!4-/**/,)*j! k%*(!M[!.,-I&)/4*!.&%*48!"v[!=/33/,)!

(,)*!,+!4-/**/,)*!=4(O44)!N^nu!&)8!M[Nx\!t 4d%/5&34)(!(,!wu!I4'.4)(!,+!&33!+,**/3!+%43!&)8!.4-4)(!

4-/**/,)*! O,'38O/84t! o$3/-&(4! 1..,%)(&=/3/(P! C)*(/(%(4! M[N^\! Np`! A7/34! (74! I,I%3&(/,)! ,+! (74!

J3,=&3!V,'(7!&)8!3&'>4!.,'I,'&(/,)*!&'4!(74!-&/)!I4'I4('&(,'*!,+!(74!.3/-&(4!.'/*/*\!/(!/*!I4,I34!

&++4.(48!=P!I,54'(P\!4*I4./&33P!(7,*4!+',-!(74!J3,=&3!;,%(7\!O7,!O/33!.&''P!(74!r=%'84)!,+!/33)4**!

&)8!-,'(&3/(Ps!8%4!(,!(74!.3/-&(4!.'/*/*!o1=/!24/5&)&P&>&-!M[Mw\!n"p`!



! !# "

#74!*4.,)8!&*I4.(!C!O,%38!3/E4!(,!4-I7&*/F4!/*!(74!4:/*(4).4!,+!3/=4'&3!84-,.'&./4*`!G:('4-4!/)4B

d%&3/(P!4',84*!(74-!&)8!(7'4&(4)*!(74/'!.,)(/)%48!4:/*(4).4`!#7/*!/*!8/'4.(3P!'43&(48!(,!(74!-&/)!

'4&*,)!+,'!4:('4-4!&)8!>',O/)>!O4&3(7!/)4d%&3/(Pj!/)74'/(&).4* `!C)!-,*(!.,%)('/4*!,+!(74! [#0'*&/

;'(&)*+-)#+E2)*)J&2+6)/)M$#'(&)*+'*I+,$%$1)MJ$*(!oSG$2p\!+,'!O7/.7!O4!7&54!'43/&=34!8&(&\!/)74'B

/(&).4*!&)8!>/+(*!&..,%)(!+,'!-,'4!(7&)!7&3+!,+!&33!&>>'4>&(48!I'/5&(4!O4&3(7!o135&'48,!4(!&3`!M[Nxp!̀

9 ,'4,54'\!-,*(!/)74'/(&).4*!>,!(,!(7,*4!O7,!&'4!&3'4&8P!O4&3(7/4' \!O7/.7!/*!/)!3/)4!O/(7!(74!9&(B

(74O!4++4.(!+',-!(74!@/=34j!t+,'!74!O7,!7&*\!(,!7/-!*7&33!=4!>/54)t!oV&.7(O4P!M[Nx\!Nw"g!+,'!J4'B

-&)P\!*44!@&'4*43!4(!&3`!M[MN\!n"p`!C)!I&'(\!7,O454'\!=4.&%*4!,+!>4)4',%*!4:4-I(/,)*!+',-!/)74'B

/(&).4!(&:\!*%.7!&*!/)!J4'-&)P!+,'!=%*/)4**!&**4(*!o,)!(7/*\!*44!k/'-&))!M[MMp\!/(!&3*,!&II3/4*!(7&(!

+',-! O7,454'!7&*!-,'4\!34**!O/33!=4!(&E4)`!C+!/)74'/(&).4!O4'4!I'&.(/.48!8/++4'4)(3P\!/)!&!-,'4!

4>&3/(&'/&)!O&P!/)!O7/.7!(74'4!O,%38!=4!-,'4!,'!34**!4d%&3!/)74'/(&).4!+,'!&33\!(74'4!O,%38!=4!),!

I',=34-*!O/(7! /)74'/(&).4!&)8!>/+(*`! tC+!454'P,)4! /)74'/(48!(74!*&-4!&-,%)(\! (74! I3&P/)>!+/438!

O,%38! =4! 34543t! o1(E/)*,)! M[Nu\! Nx[p`! ],O454'\! .&3.%3&(/,)*! =P! (74!,$.(;23$;+ 8*;(&(.(+ -W#+

L&#(;23'-(;-)#;23.*0 !o2CAp!*7,O!(7&(!/)74'/(&).4*!4:&.4'=&(4!&=*,3%(4!/)4d%&3/(Pj!tC(!/*!('%4!(7&(!

/)74'/(&).4*!'48%.4!'43&(/54!/)4d%&3/(P`!y```z!@%(!&(!(74!*&-4!(/-4\!(74!O4&3(7!>&I!=4(O44)!74/'*!

&)8!),) B74/'*!O/84)*t!oJ'&=E&!M[MN\!)`I`p`! ],O454'\! /)74'/(&).4!8,4*!),( !,)3P!.&%*4!>',O/)>!

O4&3(7!/)4d%&3/(P`!!

!

H7/3,*,I74'!;(4I7&)!J,*4I&(7!4:&-/)4*! /)74'/(&).4!&3,)>!>4)4'&33P!&..4I(48!I'/)./I34*!,+!R%*B

(/.4j !Np!84-,.'&(/.!4d%&3/(P\!Mp!*,./&3!4d%&3/(P\!wp!4d%&3/(P!,+!,II,'(%)/(P\!"p!t-4'/(t! ,'! I4'+,'B

-&).4\!&)8!up!'48/*('/=%(/54!R%*(/.4`!T4(!%*!(&E4!&!='/4+!3,,E!&(!(74-!/)!,'84'j!Q/'*(\!&..,'8/)>!(,!

J,*4I&(7\!84-,.'&(/.!4d%&3/(P!-4&)*!(7&(!84./*/,)*!&)8!.,,I4'&( /,)! (&E4!I3&.4!&-,)>!4d%&3*`!

#7/*!'4d%/'4*!&!=',&8!8/*('/=%(/,)!,+!.&I/(&3!(,!8'P!%I!O4&3(7!&*!&!*,%'.4!,+!I,3/(/.&3!I,O4'`!C)!(7/*!

*4)*4\!/)74'/(&).4!(&:4*!&'4!/-I,'(&)(!=4.&%*4!(74P!&'4!&!I,(4)(/&3!(,,3!(,!4)*%'4!(7&(!O4&3(7!/*!

8/*('/=%(48!oJ,*4I&(7!M[MM\!MMBMwp`!;4.,)8\!*,./&3!4d%&3/(P\!/)!.,)('&*(!(,!*,./&3!/)4d%&3/(P\!-4&)*!

(7&(!*,./&3!7/4'&'.7/4*!(7',%>7!/)74'/(&).4! f !*%.7!&*!*(&(%*!,'!.&*(4!f !*7,%38!=4!43/-/)&(48`!Q&/3%'4!

(,!='4&E!(74!/)74'/(&).4!,+!O4&3(7! '4/)+,'.4*!*,./&3!*('&(/+/.&(/,)\!O4&E4)*!*, ./&3!-,=/3/(P\!&)8!
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#&:4*!O4'4!*44)!&*!(74!-,*(!/-I,'(&)(!84-,.'&(/.!/)*('%-4)(!8%'/)>!(74*4!I4'/,8*`!K/>7(3P!*,\!
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,(74'!O4&3(7!(&:4*p{!!

!

#74*4!/)(4'5/4O*!O/33!=4!,+!%(-,*(!/-I,'(&).4\!&*!43/(4*l!)&''&(/54*!7&54!&)!4:I3&)&(,'P!I,O4'!
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5&).4*!(7&(!7&54!*7'%)E!('&)*I,'(!&)8!('&)*&.(/,)!.,*(*\!.&)!=4!&!=4)4+/./&3!.,)*('&/)(!,)!)&(/,)&3!
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+',-!(74!)4,3/=4'&3!&II',&.7\! (74!d%4*(/,)!+,33,O*!O74'4!(,!3,,E!)4:(`!

!

C! /84)(/+P! +,%'! '4*4&'.7! >&I*j! O4&3(7! /)4d%&3/(P\! /)74'/(&).4! (&:\! )&''&(/54*\!&)8! (74! 4.,),-/.!

43/(4*`!13(7,%>7!O4&3(7!/)4d%&3/(P!/*!-,'4!4:('4-4!(7&)!/)4d%&3/(P!(7',%>7!/).,-4!+,'!&33!.,%)B

('/4*!+,'!O7/.7!O4!7&54!8&(&!o9/3&),5/.!M[Nv\!)̀I p̀\!tO4&3(7!/)4d%&3/(P!>,4*!,54'3,,E48t!o$;KJ!

M[Nv\!"Np`!C)!I,54'(P!&)&3P*/*\!/(!/*!.,74'4)(!(,!+,.%*!,)!/).,-4`!1)8!/(!>,4*!O/(7,%(!*&P/)>!(7&(!

/).,-4!&)8!O4&3(7!&'4!4)(&)>348`!@%(!(74!-,'4!&((4)(/,)!/*!I&/8!(,!(74!'/.74*(!/)!*,./4(P\!(74!-,'4!

&((4)(/,)!)448*!(,!=4!8'&O)!(,!(74/'!O4&3(7`!#74!'/.74'!*,-4,)4!/*\! (74!34**!'4345&)(!/*!/).,-4!

+',-!3&=,'!&)8!(74!-,'4!/-I,'(&)(!=4.,-4*!/).,-4!+',-!.&I/(&3`!1!+%'(74'!434-4)(!>&/)*!/)!/-B

I,'(&).4j!I,O4'`!1=,54!&!.4'(&/)!34543\!O4&3(7!/*!),!3,)>4'!R%*(!&=,%(!I',(4.(/,)\!%*4\!/).,-4!>4)B

4'&(/,)\!&)8!*(&(%*̀ !C)*(4&8\!/(!=4.,-4*!&=,%(!('&)*-/**/,)!&)8!&=,%(!I,O4'!o;.76'F!M[M[\!Mup \!

&)8!/)!.,)*4d%4).4!&=,%(!,%'!I,3/(/.&3!*P*(4-\!(74!*,./&3!.,)('&.(\! &)8!84-,.'&.P`! !

!

!
%'(',H<#,&&,9'&%5,'%A'52'4G%.EG4&'%0'0,%$3;,#"$3&5'30'4G3&'"09'4G,'0,H4'>G"<4,#'A%#'4G,'A3#&4'435,'30'"';$%E'A%#'W!g(F+W1'
&,,'@30"#4"&'OPOQ7''



! !C"

A/(7!/(*!'/*4\!(74!,54'&33!/-I,'(&).4!,+! &*3$#&($I+O4&3(7!/*!&3*,!'4-&'E&=34j!&(!I'4*4)(\!(74!*7&'4!

,+!/)74'/(&).4*!,+!(,(&3!I'/5&(4!O4&3(7!/*!)4&'3P!&*!7/>7!&*!/)!(74!)/)4(44)(7!.4)(%'P!o135&'48,!4(!

&3`!M[Nxp`!e4(!(74!&)&3P*/*!,+!o(74!45,3%(/,)!,+p!(74!/)74'/(&).4!'4>%3&(/,)!/*!&!=3/)8!*I,(!/)!'4*4&'.7!

&)8!7/(74'(, \!O4!-/**!=,(7!8&(&!&)8!84=&(4!o$;KJ!M[Nvg!1('/&!M[Nvp`!#7/*!'4I'4*4)(*!&!'4*4&'.7!

84+/./(\!&*!84=&(4*!&)8!(74!34>&3!'4>%3&(/,)*!&=,%(!(74!/)74'/(&).4!(&:!&'4!&)!/84&3!+/438!,+!,=*4'5&B

(/,)!+,'!8/*.,54'/)>!(74!),'-&(/54!*43+ B%)84'*(&)8/)>!&)8!(74!4.,),-/.!&) 8!I,3/(/.&3!=&3&).4!,+!

I,O4'!/)!(74!/)54*(/>&(48!*,./4(/4*!o@4.E4'(!M[Nw\!N[p!̀

!

C+!(74!/)(4'4*(!/*!(,!4:I3&/)!7,O!(&:4*!7&54!84543,I48!/)!(4'-*!,+!t=43/4+!*P*(4-*t!o;&4F!&)8!c%.B

-&)!M[N^\!NnnBNnxp\!/(!/*!)4.4**&'P!(,!%)84'*(&)8!/84&*!&)8!),'-*!(7&(!/)+3%4).4!/)8/5/8%&3!&)8!

.,334.(/54!=47&5/,'!f !O7/.7!+/)8!(74/'!4:I'4**/,)!/)!)&''&(/54* `!V&''&(/54*!-&P!7&54!4:I3&)&(,'P!

I,O4'!+,'!I'4+4'4).4*!&=,%(!(74!84*/>)!,+!(74!(&:!*P*(4-!/)!>4)4'&3!&)8!&=,%(!(74!/)74'/(&).4!(&:!

/)!.,).'4(4`!C)(4''43&(48!)&''&(/54*!=&*48!,)!(74!*&-4!/84&*!=4.,-4!-,'4!/-I,'(&)(!&)8!-%(%B

&33P!'4/)+,'./)>!o;7/334'!M[N^\!M̂p`!A/(7!?'##'(&%$+E2)*)J&2;\!V,=43!3&%'4&(4!K,=4'(!;7/334'!&/-*!

(,!='/)>!)&''&(/54*!&)8!(74/'!.&%*&3!*/>)/+/.&).4!(,!-,84')!4.,),-/.!'4*4&'.7` !

!

;/).4!(74!J3,=&3!Q/)&)./&3!$'/*/*! /)!M[[v_M[[^\! (74!43/(4*l! /)+3%4).4! ,)! (&:!*('%.(%'4*!=4>&)!(,!

8'&O!-,'4!&((4)(/,)`! A7/34!(4)!(,!(O4)(P!P4&'*!&>,!(74!I&'(/.%3&'!/)+3%4).4!,+!43/(4*!/)!(74!>',O(7!

&)8! '4I',8%.(/,)! ,+! /)4d%&3/(/4*! O&*! '&(74'! &**%-48! o4`>`! J&(4*! &)8! $,33/)*! M[[Mg! V,O&(FE/!

M[NMp\!'4*4&'.7!&II',&.74*\!8&(&\!&)8!-4(7,8*!=4.&-4!/).'4&*/)>3P!*,I7/*(/.&(48!oT0I4F!M[Nvp!

&)8!+,%)8!&!.34&'!.%(!'43&(/,)*7/I!=4(O44)!(74!43/(4*l!I,O4'\!&>4)8&!*4((/)>\!&)8!(&:!*P*(4-*!(7&(!

=4.&-4!34**! '48/*('/=%(/54!,54'!(74!I&*(!7&3+!.4)(%'P`%!G3/(4! '4*4&'.74'*\!*%.7!&*!9/.7&43!]&'(B

-&))\!4-I7&*/F4!7,O!/-I,'(&)(!(74!>',%I!,+!4.,),-/.!43/(4*!/*`!@%(!(,!8&(4\!(74'4!7&*!=44)!3/((34!

O,'E!&)&3PF/)>!(74!)&''&(/54*!,+!(7/*!I,O4'+%3!>',%I!,+!&.(,'*!&)8!43&=,'&(/)>!7,O!(74P!'43&(4!(,!

(74!*(&(4\!(&:4*\!&)8!4:I3/./(3P!(74!/)74'/(&).4 !(&:!oQ&/'+/438!M[N[\!M[Nw\!M[Nug!S)84((/!M[Nx\!M[MNg!

1('/&!M[Nv\!M[MMp`!!

!

C)!.7&I(4'! (7'44\!C!O/33!*4(!(74!*.4)4!+,'!-P!(74,'4(/.&3!&II',&.7!&)8!.,).4I(%&3/F&(/,)\!&)8!I'4B

*4)(!-P!'4*4&'.7!84*/>)\!/).3%8/)>!-P!.&*4!*434.(/,)\!-4(7,8*\!&)8!-&(4'/&3`!2 4'/548!+',-!(74!

'4*4&'.7!>&I*\!(74!)4:(!*(4I!.,)*/*(*!,+!(74!.,).4I(%&3/F&(/,)!,+!&!(74,'4(/.&3!-,843`! 9P!/)(4'4*(!

3/4*!/)!%)84'*(&)8/)>!&)8!4:I3&/)/)> !(74!',34!,+!/)74'/(&).4!(&:&(/,)!&)8!(74!)&''&(/54*!,+!4.,B

),-/.!43/(4*!/)!'4>&'8!(,!O4&3(7!/)4d%&3/(P`!C!(7%*!O/33!'43P!,)!.'/(/.&3!.,)*('%.(/5/*-!*/).4!/(!4)&B

=34*!='/8>/)>! *('%.(%'4!o/)74'/(&).4!(&:p!&)8!&>4).P!o43/(4*p!/)!&!8/&34.(/.&3!+,'-%3&\!.,)*/84'/)>!

(7&(!)&''&(/54*!O/33\!-,'4!,+(4)!(7&)!),(\!'4+34.(!(7,*4!,+!(74!43/(4*!'&(74'!(7&)!(7,*4!,+!(74!-&/)B

*('4&-`!H4(4'!]&33l*!.,).4I(!,+!I&'&8/>-!.7&)>4*!I3&P*!&)!/-I,'(&)(!',34 !o]&33!N^^wpg!(74!O,'E!

,+! 9&'E! @3P(7! 743I*! (,! %)84'*(&)8! O7P! 8/*.%'*/54! 434-4)(*! &'4! *,! /-I,'(&)(! +,'! I&'&8/>-!

.7&)>4*!o@3P(7!M[[M\!M[NMp`!],O454'\!-P!-&/)!+,.%*!3/4*!,)!)&''&(/54*`!@&*48!,)! 9/.7a34!T&-,)(!

&)8!T&%'4)(!#7U54),( !oM[N^p\!&)8!k4)*!@4.E4'(!&)8!T%E&*!1')8( !oM[Nxp\!C!-,8/+P!&)8!/)(',8%.4!

(74!.,).4I(!,+! #$M$#()&#$;+)-+*'##'(&%$;+oKSVp\!O7/.7!&33,O*!-4! (,!&)&3PF4!(74!.,4:/*(4).4!&)8!

!
&K3$,0&'"09'F"E,'OPQfV'N"3#A3,$9'OPQP1'OPQ]1'OPQcV'h$L:,#',4'"$7'OPQcV'!%#"Z'OPQbV'8.Z"09'"09'g%9#3Z'OPQRV'B$&i&&,#'
,4'"$7'OPQRV'@.<.'"09'T"#0,#'OPOO7'



! !D"

/)(4'&.(/,)!,+!(74!-,*(!+'4d%4)(3P!%*48!)&''&(/54*`!C)!3/)4!O/(7!1)(,)/,!J'&-*./\!K,=4'(!A`!$,:!

&)8!(74/'! 74>4-,)/.! &II',&.7\!(74!+,.%*!O/33!=4!,)!4.,),-/.!43/(4*\! 84+/)48!&*!.7/4+!4:4.%(/54!

,++/.4'*!o$GS*p\!.7/4+!+/)&)./&3!,++/.4'!o$QS*p\!=,&'8!-4-=4'*\!I'4*/84)(*\!&)8!5/.4 BI'4*/84)(*!,+!

(74!&85/*,'P!=,&'8!,+!=/>!.,-I&)/4*!&)8!=%*/)4**!&**,./&(/,)*` !

!

1*!(, !I'4*4)( !-P! '4*4&'.7!84*/>)\!C!O/33!4:I3&/) !-P! .&*4!.7,/.4\!-4(7,8*\!&)8!-&(4'/&3`!C!.,-I&'4!

94:/.,!&)8! J4'-&)P !f !(O,!-4-=4' B*(&(4*!,+!(74!SG$2\!&3=4/(!54'P!8/++4'4)(!/)!-&)P!O&P*!f !(7&(!

7&54!(74!*&-4!,%(.,-4j!=,(7!*(&(4*!7&54!&!J/)/ B.,4++/./4)(&!,+!O4&3(7!/)4d%&3/(P!,+!&=,%(![`v`!C)!&!

+/'*(!*(4I\!C!O/33!('&.4!(74!7/*(,'/.&3!45,3%(/,)!,+!/)74'/(&).4!'4>%3&(/,)*!&)8!/(*!KSV*!(,!.&'54!,%(!

O7/.7!)&''&(/54*!>&/)48!&..4I(&).4!&)8!=4.&-4!/)*(/(%(/,)&3/F48!&)8!,I4'&(/,)&3/F48`!#74!&)&3B

P*/*!,+!O4&3(7!/)74'/(&).4!/)!(74*4!.,%)('/4*!/33%*('&(4*!/(*!/-I,'(&).4!+,'!%)84'*(&)8/)>!(74!,)B

>,/)>_.,)*,3/8&(/,)! ,+! /)74'/(&).4! *,./4(/4*! &)8! &33,O* ! >4)4'&3/F48!+/)8/)>*! +,'! ,(74'! SG$2!

*(&(4*!̀

!

#7',%>7,%(! (74! 4)(/'4! .,-I&'&(/54! &)&3P*/*\! C! &.E),O348>4! (74! *I&(/,B(4-I,'&3! *4((/)>*`! 13(B

7,%>7!.7&)>4*!/)!)&''&(/54*!,..%'\!(74*4!8,!),(!7&II4)!*%884)3P!=%(!'4d%/'4!-%.7!(/-4!=4+,'4!

(74P!+/)&33P!-&P!-&(4'/&3/F4`!2/++4'4)(!(/-4!*4d%4).4*!/)!&..,'8&).4!(,!I&'&8/>-!*7/+(*!&3*,!='/)>!

O/(7!(74-!8/++4'4)(!*,%'.4*!&)8!-&(4'/&3`!1..,'8/)>3P\!C!*4I&'&(4!-P!&)&3P*/*!,54'!(/-4!&)8!*('%.B

(%'4!-P!O,'E!/)!(O,!*4.(/,)*j!+,'!(74!7/*(,'/.&3!&)&3P*/*!C!O/33!&)&3PF4!I'/-&'P!*,%'.4*!o4`>`!I&'B

3/&-4)(&'P!84=&(4*p!&)8!*4.,)8&'P!3/(4'&(%'4g!O7/34!(74'4/)&+(4'\!O74)!+,.%*/)>!,)!(74!4.,),-/.!

43/(4*\!C!-&/)3P!&)&3PF4!(74!KSV!,)!(74!=&*/*!,+!*4-/B*('%.(%'48!/)(4'5/4O*`!

!

$7&I(4'! +,%'!*I&)*!(74!7/*(,'/.&3!&)&3P*/*!,+!94:/.,!&)8!J4'-&)P`!C)!(7/*!I&'(\!C!O/33!+,.%*!,)!(74!

KSV!&=,%(!(74!/)74'/(&).4!(&:!/)!(74!I,3/(/.&3!8/*.,%'*4\!(74/'!.,)(/)%/(/4*\!&)8!='4&E*`!#74!&/-!/*!

(,!.,)('&*(!&)8!.,-I&'4!(74!I,3/(/.&3!KSV*!&)8!(74!,54'&33!8/*.,%'* 4!,54'!(/-4!O/(7!(74!.%''4)(!

KSV*!,+!(74!4.,),-/.!43/(4!/)!(74!)4:(!.7&I(4'`!C)!.,)*4d%4).4\!(74!34&8/)>!'4*4&'.7!d%4*(/,)!,+!

(74!7/*(,'/.&3!&)&3P*/*!/*!&*!+,33,O*j!A7/.7!KSV!7&54!8,-/)&(48!(74!I,3/(/.&3!8/*.,%'*4!*/).4!(74!

=4>/))/)>!,+!)&(/,)O /84!/)74'/(&).4!(&:4*!&)8!O7&(!&'4!(74/'!.,)(/)%/(/4*!&)8!='4&E*!/)!(74!84B

-,.'&./4*!,+!/)(4'4*(\!94:/.,!&)8!J4'-&)P{!#,!&)*O4'!(7/*!d%4*(/,)!.,-I&'&(/543P!+,'!94:/.,!

&)8!J4'-&)P!&)8!(,!=4!&=34!(,! .3&**/+P!(74!&)&3P*/*! ,+!(74!)&''&(/54*\!5&'/,%*!*(4I*!7&54!(,!=4!

(&E4)!/)!&!+,.%*48!&)8!*('%.(%'48!-&))4'j!Q/'*(\!=&*48!,)!(74!84+/)48!.,).4I(*\!C!O/33!I',5/84!&)!

,54'5/4O!,+!(74!8,-/)&)(!/84,3,>/4*!&)8!I&'&8/>-*!&*!(,!4-=48!(74!)&''&(/54*!&=,%(!(&:4*!&)8!

/)74'/(&).4! (&:4*`! ;4.,)8\! C!84*.'/=4! (74! .7&)>4*! /)! (74! /)74'/(&).4!3&O`!#7/'8 \!C! /)(4'I'4(! (74!

.7&)>4*!&)8!&)&3PF4!(74!KSV`!!

!

Q,'!94:/.,\!C!&)&3PF4!(74!I4'/,8!&+(4'!(74!'45,3%(/,)\!*(&'(/)>!/)!N^M[`!C)!N^Mn\!(74!/)74'/(&).4!(&:!

O&*!/)(',8%.48g!&+(4'!34**!(7&)!"[!P4&'*\!/(!O&*!&=,3/*748!&>&/)!/)!N^nM`!9,'4!(7&)!7&3+!&!.4)(%'P!

3&(4'\!(74!SG$2\!&*!O433!&*!*,-4!4:I4'(*!&)8!I,3/(/./&)*!/)!H&'3/&-4)(!&)8!(74!;4)&(4\!=',%>7(!/(!

=&.E!/)(,!(74!8/*.%**/,)`!#74!7/*(,'/.&3!&)&3P*/*!+,'!J4'-&)P!*(&'(*!/)!N^N^`!C!4)8!-P!&)&3P*/*!O/(7!

(74!*4/F%'4!,+!I,O4'!/)!N^ww!&)8!=4+,'4!'4*%-/)>!O/(7!7,O !(74!/)74'/(&).4!(&:!84543,I48!/)!A4*(!

!
' 'K303\>%,AA3>3,04'5,"&.#,&'30,/."$342)'P7P'I%.$9'5,"0'4G"4'"$$'G":,'4G,'&"5,1'Q7P'I%.$9'5,"0'4G"4'%0,'<%&&,&&,&'"$$7'



! !G"

J4'-&)P!&+(4'!A,'38!A&'!CC`!<)3/E4!/)!94:/.,\!(74!/)74'/(&).4!(&:!/*!*(/33!345/48!&)8!7&*!'4-&/)48!

,)!(74!I,3/(/.&3!&>4)8&\!&3=4/(!O/(7!%I*!&)8!8,O)*`!24'/548!+',-!(74!'4*4&'.7!+/)8/)>*!,+!(74!7/*B

(,'/.&3!&)&3P*/*\!C!-&E4!&**%-I(/,)*!&=,%(!(74!*(&(%*!,+!(74!/)74'/(&).4!(&:!/)!(74!.%''4)(!I,3/(/.&3!

4)5/',)-4)(!&)8!7/>73/>7(!(74!+&.(,'*!(7&(!*44-!(,!=4!)4.4**&'P!(,!*('4)>(74)!/(`! !

!

C)!.7&I(4'! +/54\!C!.,)8%.(!&!.'/(/.&3!)&''&(/54!&)&3P*/*!,+!(74!/)(4'5/4O*!O/(7!(74!94:/.&)!&)8!J4'B

-&)!4.,),-/.!43/(4*\!O7/.7!+,'-*!(74!.4)(4'I/4.4!,+!-P!8/**4'(&(/,)`!C!.,)8%.(48!&!(,(&3!,+!wv!

*4-/ B*('%.(%'48!/)(4'5/4O*!O/(7!&.(,'*!+',-!(74!4.,),-/.!43/(4*! (7&(!'&)>48!+',-!M[!-/)%(4*!(,!

,54'!*454'&3!7,%'*\!O7/.7!O4'4!(74)!&),)P-/F48`!#74!/)(4'5/4O*!+,.%*48!,)!(74!&.(,'*l!&((/(%84*!

(,O&'8!/)4d%&3/(P\!'4>&'8/)>!(74!*(&(4\!(,O&'8!(&:4*\!&)8!*I4./+/.&33P!(74/'!&((/(%84!(,O&'8!(74!/)B

74'/(&).4!(&:`!#74!/)(4'5/4O44*!8/++4'48!O/843P!/)!(74/'!I,*/(/,)*\!*,!C!/84)(/+/48!(7'44!>',%I*j!7&3+!

,+!(74!&.(,'*!&'4!&>&/)*(!345P/)>!,'!*('4)>(74)/)>!(74!/)74'/(&).4!(&:\!(74!*-&334*(!>',%I!.,)*/*(*!

,+!(7,*4!O7,!&'4!&-=/>%,%*\!&)8!(74!(7/'8!>',%I!/).3%84*!&33!(7,*4!O7,!O,%38!=4!/)!+&5,'!,+!/)B

(',8%./)>!,'!*('4)>(74)/)>!(74!/)74'/(&).4 !(&:`!!

!

#74!.,-I&'/*,)!,+!(74!(7'44!>',%I*!O/(7/)! 4&.7!.,%)('P !/*!+,33,O48!=P!&!.,-I&'/*,)!=4(O44)!

94:/.,!&)8!J4'-&)P`!1)!/)(4'4*(/)>!+/)8/)>!/*!(7&(!(74!8/++4'4).4*!O/(7/)!(74!.,%)('/4*!&'4!3&'>4'!

(7&)!(74!8/++4'4).4*!=4(O44)!(74!.,%)('/4*`!@&*48!,)!(74!KSV\!&!+/)&3!&**4**-4)(!,+!(74!.,)('&B

)&''&(/54 *!,+!(74!4.,),-/.!43/(4 *!/*!I,**/=34`!#74!7/*(,'/.&3!&)&3P*/*\!/)(4'5/4O*!O/(7!4:I4'(*!+',-!

=,(7!.,%)('/4* \!&*!O433!&*!*4.,)8&'P!3/(4'&(%'4\!&33,O!&!I'43/-/)&'P !.'/(/.&3!&)&3P*/*!,+!(74!.,)('&B

)&''&(/54*`!A7/.7!)&''&(/54*!&'4!+,'4>',%)848!+,'!(7/*!4:('4-43P!/-I,'(&)(!>',%I!,+!&.(,'*{!1)8!

O7/.7!)&''&(/54*!'4I'4*4)(!&!I,3/(/.&3!&((/(%84!=&*48!,)!)4,3/=4'&3!=43/4+*g!O7/.7!-&P!454)!3&.E!

4-I/'/.&3!45/84).4{! !

!

C)!(74!+/)&3!.7&I(4'\!C!*%--&'/F4!(74!'4*4&'.7!+/)8/)>*!+',-!(74!7/*(,'/.&3!&)&3P*/*!,+!94:/.,!&)8!

J4'-&)P\!&*!O433!&*!+',-!(74!/)(4'5/4O*`!C)!8,/)>!*,\!C!.,-I&'4! (74!*/-/3&'/(/4*!&)8!8/++4'4).4*!

=4(O44)!&)8!O/(7/)!(74!.,%)('/4*!/)!(74!.,%'*4!,+!/)74'/(&).4!(&:!'4+,'-*!+',-!(74!=4>/))/)>!,+!
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*(&(%*!&)8!/)4d%&3/(P!'&(74'!(7&)!'48%.4!(74-`!@,(7!.%3(%'&3!&)8!4.,),-/.!.&I/(&3!='/)>!7%>4!&8B

5&)(&>4*!(,!.7/38'4)!O/(7!O4&3(7P!=&.E>',%)8*`!A7/34!O4&3(7!.&)!=%P!I'/5/34>48!48%.&(/,)\!>,,8!

48%.&(/,)!+,'!-/8834!.3&**!+&-/3/4*!=4.,-4*!-,'4 !,%(!,+!'4&.7!&*!(74!4:I4)*4*!+,'!48%.&(/,)!'/*4!

&(!&!+&*(4'!I&.4!(7&)!O&>4*`!Q',-!E/)84'>&'(4)!(,!%)/54'*/(P\!O4&3(7P!+&-/3/4*!/)54*(!*%-*!(7&(!

(74! &54'&>4! ./(/F4)! .&)),(! &++,'8`! 1..,'8/)>! (,! 9&'E,5/(* }!.&3.%3&(/,)! +,'! (74! <;\! (74! O4&3(7P!

*I4)8!=4(O44)!v`x!&)8!Nn`^!-/33/,)!8,33&'*!,)!48%.&(/,)!I4'!.7/38`!9&'E,5/(*!.&33*!(74*4!4:I4)*4*!

r-4'/(,.'&(/.!/)74'/(&).4s!o9&'E,5/(*!M[N^\!.7`!up`!G:I4)*4*!I4'!*4!&'4!),(!&!I',=34-`!A7&(!/*!&!



! ##"

I',=34-! /*! /+! (74*4! '/*4! (,!&!7/>74'!4:(4)(! (7&)! /).,-4*! f !O7/.7! 7&54!*(&>)&(48!o9&38,)&8&,!

M[Nvp`!#74*4!.7&)>4*!*7,O !(7&(!+&-/3P!=&.E>',%)8!,).4!&>&/)!=4.,-4*!(74!-,'4!84./*/54!+&.(,'!

,+!O74(74'!*,-4,)4!-&E4*!/(!(,!(74!(,I!,'!),(`!Q,'!(74!(/-4!=4/)>\!(74!'4*%3(!,+!(7/*!84543,I-4)(!

7&*!=44)!=4*(!*%--&'/F48!=P!K,=4'(!H%()&-j !

!

r;-&'(!I,,'!E/8*!&'4!34**!3/E43P!(,!>'&8%&(4!+',-!.,334>4!),O!(7&)!8%-=!'/.7!E/8*`!#7&(}*!

),(!=4.&%*4!,+!(74!*.7,,3*\!(7&(}*!=4.&%*4!,+!&33!(74!&85&)(&>4*!(7&(!&'4!&5&/3&=34!(,!'/.7!

E/8*`s!oH%()&-\!M[Nn\!./(48!&+(4'!H&FF&)4*4\!M[Nnp!

!

#74!J4'-&)!*,./,3,>/*(!9/.7&43!]&'(-&))!84./8483P!'4R4.(*!(74!t-P(7!,+!(74!I4'+,'-&).4!43/(4t!

/)!(74!G%',I4&)!.,)(4:(j !

!

rA/(7!(74!.,)*(&)(! '4+4'4).4!(,!(74!I'/)./I34!,+!+&/'!I4'+,'-&).4s!),(!,)3P!(74!84./*/54!

.&'44'!&85&)(&>4*! (7&(! ./(/F4)*7/I! .7/38'4)!7&54!8%4! (,! (74/'! ,'/>/)!&'4! .,-I34(43P! />B

),'48\!=%(!&(!(74!*&-4!(/-4!&)!&((4-I(!/*!-&84!(,!34>/(/-/F4!(74!'4*%3(/)>\!/).'4 &*/)>3P!

=3&(&)(!8/++4'4).4*!/)!I,O4'!&)8!/).,-4!/)!&!I%=3/.3P!4++4.(/54!-&))4'`t! !

o]&'(-&))!M[[M\!Nv[p !

!

C)!(74!*&-4!54/)\!D3&%*!;.7%=4'(!4-I7&*/F4*!(74!/-I,'(&).4!,+!*,./&3!,'/>/)!&*!&!*434.(/,)!.'/(4B

'/,)!+,'!(,I! .&'44'*!/)!J4'-&)P\!4*I4./&33P!/)!(74!4.,),-/.!43/(4!o;.7%=4'(!M[[n\!^"p`!]4!*(&(4*!

(7&(!t(74!4:I4.(&(/,)!,+!(74!+%).(/,)&3/*(!43/(4!(74,'P!(7&(!(74!*,./&3!,I4)/)>!,+!(74!48%.&(/,)&3!

*P*(4-!O,%38!34&8!(,!&!*,./&3!,I4)/)>!/)!&..4**!(,!43/(4!I,*/(/,)*!/*!),( !+%3+/3348t!o;.7%=4'(!M[[n\!

^up`!#74!)&''&(/54!,+!(74!-4'/(,.'&.P!=43/4*!(74!/)4d%&3/(/4*!/)!*,./4(Pg!/(!*%>>4*(*!(7&(!(74'4!&'4!

),!8/++4'4).4*!=4(O44)!I4,I34!,(74'!(7&)!(74/'!I4'+,'-&).4`!@%(!(7/*!/*!O',)>j!rA4!&'4!&)8!&3B

O&P*!7&54!=44)!&!.3&**!*,./4(Ps!oV&.7(O4P!M[MN\!)`I`p`!!

!

#74!-4'/(,.'&(/.!I'/)./I34!7&*!*I'4&8!=4P,)8!(74!G%',I4&)\!1-4'/.&) \!,'!A4*(4')!*I74'4`!1*!13B

/.4!D',F4'!.34&'3P!-&E4*!(74!I,/)(! &=,%(!94:/.,\!-4'/(,.'&.P! t/*!&!+3&((4'/)>!)&''&(/54!+,'!7/>7B

/).,-4!4&')4'*`!T/((34!*%'I'/*4\!(74'4+,'4\!(7&(!/(!/*!(74!I'48,-/)&)(!4:I3&)&(/,)!C!7&54!+,%)8!/)!

-P!*(%8/4*!&-,)>!94:/.&)!43/(4*t! oD',F4'!M[N^\!)`I`p' `!1+(4'!/)(4'5/4O/)>!$GS*!&)8!,(74'!-4-B

=4'*! ,+! (74! 4.,),-/.! 43/(4! /)! J4'-&)P\! C! .&)! &II',54! (74*4! +/)8/)>*j! &33! /)(4'5/4O44*\! &3-,*(!

O7,33P!O/(7,%(!4:.4I(/,)\!)&-4!48%.&(/,)!&*!(74!-,*(!/-I,'(&)(!*,3%(/,)!(,!+/>7(!'/*/)>!/)4d%&3B

/(P`!!

!

V&(&*7&!A&'/E,,!.,-4*!(,!(74!*&-4!.,).3%*/,)! &=,%(!*(%84)(*!+',-!43/(4!%)/54'*/(/4*!oA&'/E,,!

M[Nvp`!S)!&54'&>4\!*(%84)(*!O/33!*&P!(7&(!/(!O&*!(74/'!23)&2$!(,!34&')!7&'84'!&)8!(7%*!84*4'54!=4(B

(4'`!1!r.7,/.4!-/)8 B*4(s!/*!.3,*43P!'43&(48!(,!(74!&..4I(&).4!&)8!-&/)(4)&).4!,+!O4&3(7!/)4d%&3/(P`!

#7/*! /*! (74! '4*%3(! ,+!&!*(%8P!=P!D'/*7)&!;&5&)/!&)8!1)44(&!K&((&)!oM[NMp`!1*!(74!&%(7,'*!+',-!

$,3%-=/&!&)8!;(&)+,'8!<)/ 54'*/(P!4:I3&/)\!O74)!(74!.,).4I(!/*!844I3P!5&3%48\!/(!34&8*!-4-=4'*!

!
( 'N%#'"';,44,#'#,"930E',H<,#3,0>,1'('G":,'4#"0&$"4,9'"$$'/.%4,&'304%'B0E$3&G7'+#"0&$"4,9'/.%4,&'"#,'%0$2'<.4'30'4G,'A%%40%4,'
30'4G,3#'%#3E30"$'IG,0'4G,2'&<"0'5%#,'4G"0'4I%'$30,&'"09'4G.&'&4"09'"$%0,7''



! #>"

+',-!&!*,./4(P!(,!&.(!/)!O&P*!(7&(!I4'I4(%&(4!O4&3(7!/)4d%&3/(P`!K4*%3(*!+',-!(74*4!(O,!*(%8/4*!

*7,O!(74!I',=34-&(/.!*/(%&(/,) !̀Q/'*(\!(74!,)4*!/)!(,I!I,*/(/,)*!*(',)>3P!=43/454!/)!(74!)&''&(/54 !̀

; 4.,)8\!(74!)&''&(/54\!O7/.7!4-='&.4*!/)8/5/8%&3!*43+B84(4'-/)&(/,)\!-&E4*!I4,I34! f !),(!,)3P!/)!

(,I!I,*/(/,)*\!=%(!/)!*,./4(P!I4'!*4! f !r34**!3/E43P!(,!=43/454!(7&(!*,./4(&3!+&.(,'*!.,)('/=%(4!(,!(74!

*%..4**! ,+!(74!O4&3(7P!y&)8z!34**!O/33/)>!(,!4)8,'*4! '48/*('/=%(/)>!48%.&(/,)&3! '4*,%'.4*!-,'4!

4d%&33P!=4(O44)!(74!'/.7!&)8!(74!I,,'s!o;&5&)/!&)8!K&((&)!M[NM\!v[Np`!

!

A/(7!'/*/)>!*('%.(%'&3!&)8!4.,),-/.!/)4d%&3/(/4*\!(74!)&''&(/54!,+!&!-4'/(,.'&(/.!*,./4(P!7&*!=4B

.,-4!&!+&/'P!(&34`!e4(!&*! '4*4&'.7! I',54*\! (74!-&R,'/(P! .,)(/)%4*!(,!4-='&.4!(74! I'/)./I34! ,+!&!

I4'+,'-&).4 B=&*48!*,./4(P`!k,)&(7&)!9/R*!454)!+/)8*!(7&(\!r(74!-,'4!%)4d%&3!&!*,./4(P\!(74!-,'4!

3/E43P!/(*!./(/F4)*!&'4!(,!4:I3&/)!*%..4**!/)!-4'/(,.'&(/.!(4'-*\!&)8!(74!34**!/-I,'(&)(!(74P!844-!

),)-4'/(,.'&(/.!+&.(,'*! *%.7!&*!&! I4'*,) }*!+&-/3P!O4&3(7!&)8! .,))4.(/,)*s!o9/R*!M[MN\!xp`!#74!

*(',)>!=43/4+!/)!&!-4'/(,.'&(/.!*,./4(P!743I*!(,!4:I3&/)!O7P!7/>7!&)8_,'!'/*/)>!34543*!,+!4.,),-/.!

/)4d%&3/(P!&'4!),(!I%FF3/)>j!/+!/)4d%&3/(P!/*!&!I4'*,)&3!I',=34-\!&!d%4*(/,)!,+!4++,'(!&)8!4)>&>4B

-4)(\!O 7P!*7,%38!&.&84-/&!&)8!I,3/(/.*!.&'4{!#74!%)4d%&3!,%(.,-4*!&'4!84I,3/(/./F48!f !(74!*&-4!

I74),-4),)!O7/.7!,..%''48!(,!4.,),-/.!/)4d%&3/(P!&)8!(74!4.,),-P`! !

!

A/(7!(74*4!+/)8/)>*!.,-4*!(74!4),'-,%*!'4345&).4!&)8!/-I,'(&).4!,+!'4*4&'.7!/)!(74!'4&3-!,+!

4.,),-/.!/)4d%&3/(Pj!/(!/*!%I!(,!'4*4&'.74'*!(,!8/*-&)(34!(74!&I,3/(/.&3!)&''&(/54!,+!'4&*,)*!&)8!

4:I3&)&(/,)*!,+!'/*/)>!/)4d%&3/(/4*`!#74!>,,8!)4O*!/*\!/)4d%&3/(P!7&*!&3'4&8P!'4.4/548!&!)4O!+'&-4j!

C)!M[Nu\!&!E4P!-/34*(,)4!O&*!'4&.748!O74)!/)4d%&3/(P!O&*!/)(4>'&(48!/)(,!(74!.&),)!,+!(74!Nx!

;%*(&/)&=34!24543,I-4)(!J,&3*!o;2J*p!,+!(74!<)/(48!V&(/,)*!o<V!M[Nup`!rK48%./)>!C)4d%&3/(Ps!&*!

J,&3!N[!I'4*4)(*!r),(!,)3P!&!-,'&3 !,'!4(7/.&3!I',=34-g!/(!/*!/).'4&*/)>3P!*44)!&* !&!E4P!,=*(&.34!(,!

*%*(&/)&=34!84543,I-4)(!&)8!I,54'(P!4'&8/.&(/,)s!o<VKC;2!M[Nn\!"Mp`!Q%'(74'-,'4\!&*!7&*!=44)!

I,/)(48!,%(!=P!(74!$/5/3!;,./4(P!K4+34.(/,)!J',%I!o$;KJp!,)!N^!;4I(4-=4'!M[Nv!&(!(74!<V!74&8B

d%&'(4'!/)!J4)45&\!/(!/*!&!r.',**.%((/)>!(74-4s!O7/.7! .&)!=4!3/)E48!(,!454'P!>,&3!&)8!(&'>4(!&)8!

-&P!(7%*!=4!%)84'*(,,8!&*!(74!r-&/)!+%(%'4!/)8/.&(,'s!+,'!-4&*%'/)>!(74!*%..4**!,+!&.7/45/)>!(74!

;2J*` ( !!

!

S)!k%3P!Nx\!M[Mw\!M[[!34&8/)>!4.,),-/*(*!*4)(!&)! ,I4)!34((4'! (,! (74!<)/(48!V&(/,)*! ;4.'4(&'P B

J4)4'&3!&)8!H'4*/84)(!,+!(74!A,'38!@&)E\!*(&(/)>!(7&(!r;2JN[!/*!),(!&!*4I&'&(4\!*(&)8&3,)4!>,&3j!

&33!4.,),-/.\!+/)&)./&3\!&)8!*,./&3!I,3/./4*!*7,%38!=4!&**4**48!/)!(4'-*!,+!(74/'!3/E43P!/-I&.(!,)!

(7/*!>,&3s!o;(/>3/(F!&)8!J7,*7!M[Mw\!)`I`p`!1*!/)4d%&3/(P!/*!+'&-48!8/++4'4)(3P!),O\!) !/(!/*!,)3P!3,>/.&3!

&)8!)4.4**&'P!(7&(!=,(7!/(*!8'/54'*!&)8!I,(4)(/&3!*,3%(/,)*!7&54!(,!=4!'4+'&-48!&*!O433`!1)8!,).4!

(74P!&'4!'4+'&-48!&)8!O4!(%')!&O&P!+',-!(74!)4,3/=4'&3!&II',&.7! f !/).3%8/)>!(74!-4'/(,.'&(/.!

I'/)./I34! f !(74!d%4*(/,)!(7&(!+,33,O*!/*!O74'4!(,!3,,E!)4:(` !

!

!

!
) 'M2'h7'U%0"$9'"09'j7'g7'W>G3$$30E,#1'&,,'"$&%'!WgK1'OPQR7'
!* 'N#"5,&'"#,'̀ >%$$,>43:,$2'&G"#,9'"09'">>,<4,9'I"2&'%A'304,#<#,430E'&34."43%0&'"09'<#%;$,5&'30'$3A,a'JU.30"'OPQQ1'QPPS7'



! #="

!"#$$$%&'&()*+$, (-'. $/ 011&*2314$2+&$502'$
!

78989%%%:+#+(*/;%<(=%9>%? +(2$;%@-+AB(2"$C%%
!

C)4d%&3/(P!&*!,)4!,+!(74!-,*(! I'4**/)>!I',=34-*!,+!,%'!(/-4*!7&*! '4&.748!.4)(4'!*(&>4`!C(!(,,E!

-,'4!(7&)!7&3+!&!.4)(%'P!=4+,'4!/)4d%&3/(P!O&*!8'&>>48!/)(, !(74!*I,(3/>7(`!A7/34!;/-,)!D%F)4(* }!

&II',&.7!=&.E!/)!N^uu!&**%-48!(7&(!/)4d%&3/(P!O,%38!84.3/)4!,54'!(/-4!=P!-4&)*!,+!4.,),-/.!

I',>'4**! &)8 \! (7%*\! /)4d%&3/(P! O&*! ),(! 454)! .,)*/84'48! I',=34-&(/.\! )4,3/=4'&3! (7/)E/)>! (7&(!

4-4'>48 !/)!(74!N^v[*!%)84'*(,,8!/)4d%&3/(P!/)! (74!(/-4*!,+!3&/**4FB+&/'4!4.,),-/.*! &*!R%*(\!84*/'B

&=34\!&)8!r&!)4.4**&'P!=PI',8%.(! ,+! .&I/(&3/*- s!o#7,-I*,)!M[[x\!N"ug!*44!/)!84(&/3\! Q'/48-&)!

M[[M!yN^nMz\!NnM\!NnvBNxnp`!V,(!,)3P!O&*!/)4d%&3/(P!),(!%)84'*(,,8!&*!I',=34-&(/.g!,)4!,+!(74!

=/>>4*(!&..,-I3/*7-4)(*!,+!)4,3/=4'&3!(7/)E4'*!O&*!(,!84I,3/(/./F4!(74!I74),-4),)!o$3/+(!M[N"g!

;3,=,8/&)!M[Nvp`!k&.d%43/)4!@4*(!*7,O*!7,O!&!.,)*4)*%*!&-,)>!I,3/.P-&E4'*!/)!(74!N^x[*!&)8!

, )O&'8*!45,E48!(74!/84&!,+!&!(4.7)/.&3!-,843!,+!(74!O,'38!4.,),-P!O7/.7! &/-48 !(,!'4-,54!I,3B

/(/.*!+',-!(74!-&'E4(I3&.4!o@4*(!M[[x\!NM" BNMxp`!@%(!(7/*!I,*/(/,)!7&*!=44)!844I3P!*7&E4)`!K4.4)(!

4.,),-/.!O,'E!,)!4.,),-/.!/)4d%&3/(P!'454&3*!(7&(!I,3/(/.&3!&)8!*,./&3!+&.(,'*\!)&''&(/54*\!I&'&B

8/>-*\!&)8!/84,3,>/4*!&'4!.,)*/84'48!&*!84./*/54 !+&.(,'*\!4.7,/)>!1)(7,)P!1(E/)*,) }*!.&33!+',-!(74!

3&(4!N^^[*`!!

!

@&.E!(74)\!1(E/)*,)! .&3348!+,'!>,/)>!=4P,)8!4.,),-/.!4:I3&)&(/,)*! /)! /)4d%&3/(P! '4*4&'.7!&)8!

%)84'*(&)8 /)> !(7&(!/)*(/(%(/,)&3\!I,3/(/.&3\!&)8!*,./&3!+,'.4*!-&((4'!o1(E/)*,)!N^^xp`!A7/34\!&*!1(B

E/)*,)!7/-*43+!*(&(4*\!7/*!.&33!+/'*(!+433!,)!84&+!4&'*!o1(E/)*,)!M[Nup\!&+(4'!(74!O,'38!+/)&)./&3!.'/*/*!

/)!M[[v_M[[^\!-%.7!'4*4&'.7!I&/8!I&'(/.%3&'!&((4)(/,)!(,O&'8*!8'/54'*!&)8!.,)*4d%4).4*!,+!(74!

*,./4(&3!8/*('/=%(/,)&3!-4.7&)/*-*!/)!)4,3/=4'&3!(/-4*`!1!>',O/)>!=,8P!,+!3/(4'&(%'4!&'>%4*!(7&(!

I ,3/(/.*!&)8!I%=3/.!I,3/.P!.&)!&)8!8,!*/>)/+/.&)(3P!'4/)+,'.4!,'!-/(/>&(4!I'4**%'4*!+',-!>3,=&3/F&B

(/,)\! (4.7),3,>/.&3! I'4**%'4* \!&)8! ,(74'! +,'.4*! o@&'(43*!M[Nnp! (7&(!&'4! rO'&II48!&',%)8!4&.7!

,(74's!o9/3&),5/.!M[Nn\!N[Mp`!],O!/)4d%&3/(P!84543,I*!/*!&!-&((4'!,+!/)*(/(%(/,)*!&)8!I,3/(/.*!o1.B

4-,>3%!&)8!K,=/)*,)!M[NMg!*44!&3*,!1.4-,>3%!4(!&3`!M[Nup!/)!&!*I4./+/48!7/*(,'/.&3!*4((/)>!oH/E4((P!

M[N"p!/)!O7/.7!/)(4334.(%&3!&)8!I,3/(/.&3!.7&)>4*\!=43/4+!*P*(4-*!o;&4F!&)8!c%.-&)!M[N^p\!),'-&B

(/54!*('%.(%'4*\!&)8!/84,3,>/4*!I3&P!&!I/5,(&3!',34!oH/E4((P!M[M[p`!!

!

Q',-! &!I74),-4),)!(7&(!O,%38!8/-/)/*7!=P!-4&)*!,+!4.,),-/.!I',>'4**!oD%F)4(*!N^uup\!(,! &!!!!!!

)4.4**&'P!=PI',8%.(!,+!.&I/(&3/*-!oQ'/48-&)!N^nMp\!4.,),-/.!/)4d%&3/(P! .&-4 !(,!=4!+'&-48!&*!&!

('4-4)8,%*!I',=34-`! C)!M[N"\!(74!A,'38!G.,),-/.!Q,'%-!oAGQp!*(&(48!(7&(!(74!3&'>4!&)8!>',OB

/)>!/).,-4!>&I!=4(O44)!'/.7!&)8!I,,'!I,*4*!(74!=/>>4*(!(7'4&(!(,!(74!>3,=&3!.,--%)/(P!&)8!/(*!

I,3/(/.&3!3/=4'&3!,'84'!oAGQ!M[N"p`!C)!(74!*&-4!P4&'\!(74!)4,3/=4'&3!I&'&8/>-!O&*!*%=R4.(48!(,!&)!

4:&-/)&(/,)!=P!#7,-&*!H/E4((P! /)!7/*!7/*(,'/.&3 B/)*(/(%(/,)&3! *(%8P!6'M&('1+&*+(3$+ :<$*(K/D&#;(+

6$*(.#K!o$MNg!H/E4((P!M[N"p`!H&%3!D'%>-&)!*(&(4*!(7&(!$MN!r7&*!('&)*+,'-48!,%'!4.,),-/.!8/*B

.,%'*4g!O4•33!)454'!(&3E!&=,%(!O4&3(7!&)8!/)4d%&3/(P!(74!*&-4!O&P!O4!%*48!(,s!oD'%>-&)!M[N"p`!

:3$+E2)*)J&;(!454)!>,4*!*,!+&'!&*!(,!*&P!(7&(!.,)(4-I,'&'P!=,,E*!,)!/)4d%&3/(P!7&54!(,!=4!8/5/848!



! #?"

/)(,!I%=3/*748!@$!o@4+,'4!$&I/(&3p!,'!1H!o1+(4'!H/E4((Pg!G.,),-/*(!M[N"p`!A/(7,%(!8,%=(\!H/E4((P!
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.,)*4d%4).4*!/)!(74!)4&'!+%(%'4!o$'48/(!;%/**4!M[N^\!w"p`!e4(!(74!&)&3P*/*!,+!o(74!45,3%(/,)!,+p!(74!
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&'4\!/)!Q'/48-&) }*!O,'8*\!)4.4**&'P`!@%(!(74*4!8,!),(!7&54!(,!=4!&.(%&3`!#74P!-/>7(!&3*,!=4!I4'B

.4/548!oQ'/48-&)!N^vM!yN^nMz\!:/5p`!A7&(!-&((4'*!/*!(74!.7,/.4!=4(O44)!(74,'/4*\!&*!+,33,O/)>!(74!

/84&!,+!]4.3,\!(74*4!84./84!%I,)!(74!I%FF34!(7&(!)448*!(,!=4!*,3548`!A7/34!-&(7!4d%&(/,)*!O,'E!

=4.&%*4!O4!&33!&>'44!(, !(74!*&-4!'%34*!&)8!(74!*&-4!3,>/.\!'%34*!=4(O44)!I&'&8/>-*!/)!(74!'4&3-!

,+!I,3/(/.&3!4.,),-P!8/++4'!&)8!&'4!%3(/-&(43P!r-,'4!*,./,3,>/.&3\!5&3%4!8'/54)\!&)8!844I3P!I,3/(/B

.&3\!(7&)!O4!,+(4)!&8-/(s!o@3P(7!M[[M\!M["p`!@3P(7!8/**,./&(4*!7/-*43+!+',-!(74!'&(/,)&3\!4-I/'/.!

+&.(,'*!&*!4/(74'!)4.4**&'P!,'!*%++/./4)(!&)8!/)*(4&8!&'>%4*!+,'!8/*.%'*/54!.7&)>4!=4/)>!=,(7`!!

!

ryCz(!/*!(7',%>7!(7/*!y8/*.%'*/54z!-4.7&)/*-!(7&(!&.(,'*!.,)*('%.(!&)8!.,)(4*(!O7/.7!4-B

I/'/.&3!&),-&3/4*!-&((4'!&)8!O7/.7!,)4*!8,!),(`!J,54')-4)(*!-&P!=,(7! „I,O4'!&)8!I%FB

F34}\!=%(!*%..4**+%3!,)4*!&%(7,'/(&(/543P!8/.(&(4!O7&(!&!I%FF34!&;!&)8!7,O!I,O4'!*7,%38!=4!

&II3/48!(,!*,354!/(`s!o@3P(7!M[[M\!M["p!!
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#,!*('4)>(74)!7/*!&II',&.7\! @3P(7!&)&3PF4*!(74!>3,=&3!+/)&)./&3!.'/*/*!/)!M[[v_M[[^!&)8!(74'4=P!

I'4*4)(*!+/54! '4&*,)*!O7P!(74'4!O&*! *) !I&'&8/>-&(/.! *7/+(! f !454)! (7,%>7!(74!+/'*(!&)8!*4.,)8!

,'84'! ,+! .7&)>4! ,..%''48!oI,3/./4*!O4'4!&8R%*(48!&)8! .7&)>48p!&)8! (74! (7/'8! ,'84'! ,+! .7&)>4!

.&-4!/)(,!I3&P\!O74)\!&*!@3P(7!*&P*\!+,'!*454'&3!-,)(7*!&33!=4.&-4!D4P)4*/&)*`!C)!&!)%(*7433\!7/*!

+/54!'4&*,)*!&'4j!I&(7!84I4)84).4g!(7&(!(74'4!O&*!),!*(',)>!&3(4')&(/54!O7/.7!.,%38!'4I3&.4!(74!

,38!I&'&8/>-g! (7&(!8/*./I3/)&'P!/).4)(/54*!34+(!I'/)./I34*!o,+!4.,),-/.*p!3&'>43P!%).7&)>48 "$ g!(74!

I,O4'!,+!,38!/84&*!E4I(!*7&I/)>!(74!I4'.4I(/,)!,+!(74!+&.(g!&)8!(74!I,O4'!,+!&%(7,'/(P!&)8!+%'(74'!

.7&334)>4'*!(7&(!+/>7(!.,)(/)%&33P!&>&/)*(!(74!,38!I&'&8/>-!O4'4!-/**/)>`"%!

!

r#7/'(P!P4&'*!,+!*I4.(&.%3&'!'4(%')!&)8!I*4%8,B*(&=/3/(P!o#&34=!&)8!@3P(7\!M[NNp!7&8!.,)B

5/).48!454'P!'4.,>)/F48!&%(7,'/(P\!+',-!(74!S'>&)/*&(/,)!,+!G.,),-/.!$, B,I4'&(/,)!&)8!

24543,I-4)(!(,!(74! yG%',I4&)!$4)('&3!@&)E!oG$@pz\!+',-!(74!@&)E!,+!C)(4')&(/,)&3!;4((34B

-4)(*!(,!(74! yC)(4')&(/,)&3! 9 ,)4(&'P! Q%)8!oC9Qpz\!+',-!(74!;O48/*7!K/E*=&)E!(,!(74!<`;`!

Q484'&3!K4*4'54\!(7&(!-&'E4(*!O4'4!'&(/,)&3\!I'/.4*!O4'4!'/>7(\!&)8!(3$&#!I,3/./4*!O4'4!,IB

(/-&3`s!o@3P(7!M[NM\!M[N\!/(&3/.*!/`,p̀!!

!

]4!+/)&33P!*%=*%-4*!(7&(!/(!/*!I,3/(/.*!&)8!&%(7,'/(P!/)*(4&8!,+!4.,),-/.*!&)8!+&.(*!(7&(!84./84!,)!

-&/)(4)&).4!,'!.7&)>4!,+!&!I&'&8/>-`! !

!

!

()*' +$'+&'#,--,$+.%&'
!

C)!.,)('&*(!(,! 9/.743!Q,%.&%3(!o&)&3PF/)>!8/*.,%'*4*p\ !H/E4((P!o&)&3PF/)>!/84,3,>/4*p\!&)8!@3P(7!

o&)&3PF/)>!I&'&8/>-*p\!C!O/33!+,.%*!,)!)&''&(/54*!+,'!+/54!'4&*,)*j !

!

Q/'*(!&)8!+,'4-,*(\!* I4&E/)>!,+!8/*.,%'*4*!&)8!)&''&(/54*\! C!-%*(!4:I3&/)!O7P!C!8,!),(!+,.%*!,)!

8/*.,%'*4*! /)!(,(&3 !̀1..,'8/)>!(,!9/.743!Q,%.&%3(l*!>4)4&3,>/.&3B.'/(/.&3!.,).4I(\!&!8/*.,%'*4!/*!(7&(!

*4(! ,+! *(&(4-4)(*! t/)*,+&'!&*! y*(&(4-4)(*z! =43,)>! (,! (74! *&-4!8/*.%'*/54!+,'-&(/,)t!oQ,%.&%3(!

N^vv!yN^n^z\!Nx[p`!A4!&'4!84&3/)>!O/(7!&!8/*.%'*/54!+,'-&(/,)!O74)!t,)4!.,%38!84+/)4!&!'4>%3&'/(P!

/)!(74!,=R4.(*\!(74!(PI4*!,+!%((4'&).4*\!(74!.,).4I(*\!(74!(74-&(/.!84./*/,)*t!o/=/8`!uvp`! 1!(7,',%>7!

&)8! &II',I'/&(4! 8/*.,%'*4! &)&3P*/*! &+(4'! Q,%.&%3(!o&*! 4`>`!8/*.%**48! /)! :3$+ !#23$)1)0K+ )-+

Y*)<1$I0$ \!N^vvp!O,%38!=4!(,,!4:(4)*/54 !̀C(!O,%38!7&54!-4&)(!(7&(\!/)!&88/(/,)!(,!&)&3PF/)>!(74!

)&''&(/54*!o/)!(74/'!+,'-!&)8!+%).(/,)p!&)8!(74!&'.7&4,3,>/.&3!84*.'/I(/,)!o/)!(74!*4)*4!,+!(74!7/*B

(,'P!,+!/84&*\!.,)('&8/.(/,)*\!.7&)>4*p\!C!O,%38!&3*,!7&54!7&8!(,!&)&3PF4!+/'*(!(74!8/*.%'*/54!'4>%B

3&'/(/4*`!e4(!(,!.&'54!,%(!(74!+,'-&(/,)!,+!(74!-,84*!,+!4:I'4**/,)\ !r(74!-&(4'/&3!'%34*!(7&(!843/-/(!

(74!*%=*(&)(/54!=,%)8&'/4*!,+!O7&(!.&)!=4!*&/8!&=,%(!(74!8,-&/)!/)!d%4*(/,)s!oT&O3,'!&)8!V&34!

M[N"\!Nwp\!&*!-%.7!&*!.,).4I(*!&)8!*('&(4>/4 *!,+!(74!&.(,'*! /)!d%4*(/,) !f !(7/*!(&*E!O,%38!>,!=4P,)8!

!
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;%.#0\@"0E4%0'"09's">%;&'JOPOPS7'
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(74!*.,I4!,+!-P!'4*4&'.7!d%4*(/,) !&)8!O,%38!),(!7&54!=44)!+4&*/=34!+,'!-4!/)!(74!.,)(4:(!,+!&!

8,.(,'&3!(74*/*!+,'!&!.,-I&'/*,)!,+! (O,! *(&(4*!,54'!,)4!7%)8'48!P4&'*`!! !

!

;4.,)8\!(74!&'>%-4)(!&>&/)*(!&! (7,',%>7! 8/*.,%'*4!&)&3P*/*!&3*,!&II3/4*!(,!/84,3,>/4*`!1*!(,!=4!

.34&'!O7&(!C!-4&)!=P!/84,3,>Pj!C84,3,>/4*!+,'-!(74!+,%)8&(/,)!,)!O7/.7!I&'&8/>-*!&)8!)&''&(/54*!

-&P!45,354!&)8!>&/)!&!+,,(7,38`!1)!/84,3,>P!*4(*!(74!3,>/.!(7&(!(74!I&'&8/>-*!&)8!)&''&(/54*!-%*(!

+,33,O!&)8!O/(7/)!O7/.7!/)*(/(%(/,)&3!/)+'&*('%.(%'4*!&)8!I',.4**4*!.&)!45,354`! 1*!&)!4:&-I34\!C!

%)84'*(&)8!.&I/(&3/*-!&)8!*,./&3/*-!&*!(O,!/84,3,>/4*\!O74'4&*!(74!(4)4(*!,+!D4P)4*!&)8!)4,3/=B

4'&3/*-!&'4!(O,!I&'&8/>-*!(7&(!O,'E!O/(7/)!(74!.&I/(&3/*(!3,>/.!=%(!O,%38!),(!+3,%'/*7!%)84'!.,-B

-%)/*-`!@,(7!I&'&8/>-*! f !(74!D4P)4*/&)!&)8!(74!)4,3/=4'&3!f !&..4I(!(74!I'4-/*4*!,+!&!*(&(4!&)8!

&!-&'E4(\!O7/.7!-%*(!=4!.&3/='&(48!/)! '43&(/,)!(,!4&.7!,(74'\!=%(!34&54!+%)8&-4)(&3!I'/)./I34*!

*%.7!&*!I'/5&(4!I',I4'(P!%)(,%.748!&)8!&..4I(48!O7/34!,(74'!8/-4)*/,)*!o*%.7!&*!(7,*4!,+!4.,3B

,>P!,'!(74!4)5/',)-4)(p!&'4 !),(!.,)*/84'48` "&!!

!

C84,3,>/4*!&'4!54'P!=',&8!I74),-4)&`! #74P!4).,-I&**!r.4'(&/)!.,'4!.,).4I(*\!5&3%4*\!I,3/(/.&3!

&-=/(/,)*\! 8,-/)&)(! )&''&(/54*s\!=%(!&3*,! r/84)(/(/4*\! -P(7*\! -4-,'/4*\! *(4'4,(PI4*\!4I/*(4-/.!

'%34*\!=43/4+*!&=,%(!-&((4'*!,+!+&.(\!'74(,'/.&3!'4I4'(,/'4*\!*('&(4>/.!I'4+4'4).4*\!4:4-I3&'*\!4:I4.B

(&(/,)* \!7,'/F,)*!,+!I,**/=/3/(P\!/-&>4*\!3/548!4:I4'/4).4*!&)8!*,!+,'(7s!oT4&84'!9&P)&'8!M[Nxp`!

1*!C!&-!*I4./+/.&33P!/)(4'4*(48!/)!(74!/)74'/(&).4!(&:\!,)4!I,3/.P!&3,)4!.&)),(!.,)(&/)!&33!434-4)(*!

,'!=4!&)!&..%'&(4!4:I'4**/,)!,+!(74*4`!C(!(7%*!-&E4*!*4)*4!(,!&II',&.7!&((/(%84*!&)8!I'/)./I348!

=43/4+*!,)!/)74'/(&).4!(&:!,)!&!34543!(7&(!&33,O*!+,'!&!.,74'4)(!/)B84I(7!&)&3P*/*!&)8!O7/.7!&(!(74!

*&-4!(/-4!7&*!(,!=4!%)84'*(,,8!&*!&)!/)(4>'&3!I&'(!,+!&!.,-I'474)*/54!/84,3,>P\!(7%*!743I/)>!(,!

%)84'*(&)8!/(`!!!

!

#7/'8 \!O7/34!(74!)4,3/=4'&3!&II',&.7!/*!.,)(4*(48!/)!&.&84-/&\!/(*!3,>/.!&)8!+%).(/,)*!&'4!*(/33!/)!

I3&.4`!],O454'\ !)4,3/=4'&3/*-!/*!),(!&)!/84,3,>P\!/(!/*!&!I&'&8/>-!&)8!&!(4*(/-,)P!,+!&!.&I/(&3/*(!

/84,3,>P`!C(!/*!/-I,'(&)(!(,!-&E4!(7&(!8/*(/).(/,)\!&*!(74!'4*4&'.7!I',>'&-!,+!/84,3,>/4*!&)8!I&'&B

8/>-*!7&*!(,!=4!*7&I48!8/++4'4)(3P`!A,3+>&)>!94'E43!oM[N"p!8/*(/)>%/*74*!(7'44!+,'-*!,+!.&I/(&3B

/*-j!3/=4'(&'/&)\!*,./&3 \!&)8!)4,3/=4'&3`!#74!4I/(74(*!.&)!84*.'/=4!.&I/(&3/*-!/)!-,'4!84(&/3g!=%(!

,)4!.&)!&3*,!%*4!(74*4!4I/(74(*!(,!/84)(/+P!(74!8,-/)&)(!I&'&8/>-*\!&*!13+/4!;(/'3/)>!&)8!T&%'/4!

T&P=,%')BT&)>(,)!8,j!&*!(74!3/=4'&3\!(74!*,./&3\!&)8!(74!)4,3/=4'&3!4.,),-/.!I&'&8/>- !o;(/'3/)>!

&)8!T&P=,%')BT&)>(,)!M[Nxp`!A74)!*I4&E/)>!,+!(74!+%)8&-4)(&3!.7&)>4*!/)!(74!I,3/(/.&3!4.,)B

,-P!/)!(74!(O4)(/4(7!.4)(%'P\!O4!,=*4'54!I&'&8/>-!.7&)>4* \!&*!+,'!/)*(&).4!(74!I&'&8/>-&(/.! *7/+(!

+',-! 84-&)8 B*/84!D4P)4*/&)/*-!(,! *%II3PB*/84!)4,3/=4'&3/*-`! !

!

1)!/84,3,>P!>,4*!+%'(74'!&)8!844I4'!(7&)!&!I&'&8/>-g!. 7&)>4*!/)!I&'&8/>-*!&'4! &..,'8/)>3P! -,'4!

.,--,)! &)8! 4&*/4'! (,! ='/)>! &=,%(! (7&)! 4*(&=3/*7/)>! &! )4O! /84,3,>P`! A7/34! &)! /84,3,>P!

!
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4).,-I&**4*!>4)4'&3!*,./&3!5&3%4*!&)8!),'-*\!O7/.7!>,!+&'!=4P,)8!4.,),-/.!&)8!+/)&)./&3!I,3/.P\!

&!I&'&8/>-!*I4./+/.&33P!I',5/84*!&)! ,'/4)(&(/,)! +,' !+/)&)./&3!&)8!4.,),-/.!I,3/.P!oO7/.7!'4+34.(!

4**4)(/&33P\! /+! ),(! ,)3P\! ),(/,)*! ,+!5&'/,%*!43/(4*p`!C)! .,)*4d%4).4\! .,).4I(*! ,+!+/*.&3! I,3/.P!&)8!

(&:4*!-&P!=4!84'/548!8/'4.(3P!+',-!I&'&8/>-*j!84I4)8/)>!,)!(74!)&(%'4!,+!(&*E*!(7&(!&'4!&**/>)48!

(,!(74!*(&(4!o/)!(74!*4)*4!,+!(74!34543!,+!(74!O43+&'4!*(&(4p\!(&:4*!&'4!84*/>)48!/)!(4'-*!,+!(74/'!(PI4\!

(74/'!4:(4)( \!&)8!/)!'43&(/,)!(,!,)4!&),(74'`!#74/'!R%*(/+/.&(/,)!+/)8*!/( *!4:I'4**/,)!/)!(74 /' !&..,'8B

/)>!)&''&(/54*`!V &''&(/54*!I3&P!/)(,!=,(7!/84,3,>/4*!&)8!I&'&8/>-*! &)8!&'4!&!+%)8&-4)(&3!434-4)(!

,+!(74!8/*.,%'*4`!C(!/*!(74!)&''&(/54*!(7&(!7&54!(,!=4!%)84'*(,,8! /)!&!+/'*(!*(4I!/+!(74!/)(4'4*(!3/4*!/)!

4:I3&/)/)>! oI,**/=34p!.7&)>4*!/)!(74!I,3/(/.&3!4.,),-P `!!

!

Q,%'(7\!(74!*(%8P!,+!)&''&(/54*!&33,O*!,)4! (,!&)&3PF4!(74!),'-&(/54!R%*(/+/.&(/,)*!I',!&)8!.,)('&!

(74!/)74'/(&).4!(&:!&)8!(74!,54'&33!r),'-&(/54!+&='/.!,+!*,./4(/4*s!o@4.E4'(!M[[v\!uMNp`!L&'/,%*!

),'-*\!84+/)48!&*! r.,334.(/54!%)84'*(&)8/)>*! (7&(! -&E4!=47&5/,'&3! .3&/-*! ,)!&.(,'*s!o$74.E43!

N^^v\!wMxBwMvp\!+448!/)(,!&!)&''&(/54!&)8!743I!(,!4:I3&/)!I'4+4'4).4*!,+!&.(,'*!,54'!'48/*('/=%(/54!

I,3/./4*`!1*!k4)*!@4.E4'(!*(&(4*\!4.,),-/.!/)(4'4*(*!,+! 4.,),-/. !43/(4*!&3,)4!*44-!(,!=4!/)&84d%&(4!

(,!%)84'*(&)8!O7P!*,-4!54'P!O4&3(7P!&'4!/)!+&5,'!,+!/)74'/(&).4!(&: 4*\!O7/34!-&)P!O7,!O,%38!

)454'!=4!&++4.(48!=P!7/>74'!/)74'/(&).4!(&:4*!&'4!*(',)>3P!,II,*48!(,!(74-!o@4.E4'(!M[[v\!uMwp`!

@4.E4'(!+/)8*!+,%'!5&'/,%*!I'/)./I34*!/)!8/++4'4)(!*(&(4!.,)(4:(*!(7&(!743I!(,!8/++4'4)(/&(4!,%(.,-4*!

&)8!8/*.,%'*4*!/)! (74!<;\!Q'&).4\!&)8!J4'-&)P`! !

!

Q,'!J4'-&)P\!@4.E4'(!+/)8*!(7&(!r(74!,II,*/(/,)!(,!/)74'/(&).4!(&:&(/,)!/*!>',%)848!I'/-&'/3P!/)!

(74!+&-/3P!I'/)./I34\!O7/.7!-&E4*!/)74'/(&).4!(&:4*!*44-!3/E4!&)!/334>/(/-&(4!/)(4'+4'4).4!,)!(74!

I&'(!,+!(74!*(&(4!/)!(74!*I74'4!,+!(74!+&-/3Ps!o@4.E4'(!M[[v\!uMnp`!Q,'!(74!.&*4!,+!$7/34\!k,'>4!1('/&!

+/)8*!(7&(!I4'.4I(/,)*!&)8!=43/4+*!,+!(74!4.,),-/. !43/(4!I3&.4!+&-/3P!,54'!*,./&3!/)(4'4*(*!o1('/&!

M[Nv\!Nnp`!#74!43/(4*!(74'4=P!),(!,)3P!4:I'4**!4.,),-/.\!=%(!&3*,!I7/3,*,I7/.&3\!I,3/(/.&3 \!&)8!34>&3!

&'>%-4)(*\!*('4**/)>!(74!/)4++/./4)(!&)8!.,''%I(!.7&'&.(4'!,+!(74!*(&(4`!#'&./)>!5&3%4*!&)8!),'-*!

&3,)4!O,%38!.,).4&3!(74!/)(4'I3&P!,+!5&'/,%*!&'>%-4)(*g!P4(!(&E/)>!)&''&(/54*!&*!&!.,'I%*!&33,O*!

,)4! (,!.,)*/84'!&'>%-4)(*\!),'-* \!&)8!5&3%4*!&*!&!O7,34`!

!

1)8! +/+(7\!)&''&(/54*!&'4!I&'(/.%3&'3P!*%/(&=34!(,!.,)(4:(%&3/F4!454'P!*(4I!/)!(74!7/*(,'P!,+!&!I,3/.P!
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#7/*!I4'*I4.(/54!&33,O*!+,'!&!.'/(/.&3!&II',&.7!(,O&'8*!.,)54)(/,)&3!),(/,)*`!C)!&..,'8&).4! O/(7!!!!!!

&!.'/(/.&3!&II',&.7\!C!-%*(!/).,'I,'&(4!43/(4*!&)8!(74/'!)&''&(/54*!/)(,!-P!(74,'4(/.&3!-,843`!],OB

454'\!&*!*(&(48!&=,54\!(74!74>4-,)/.!I&'&8/>-\!4).,-I&**48!=P!(74!)&''&(/54*!,+!(74!I,O4'+%3!

43/(4\!'4-&/)*!,I4)!(,!.7&334)>4!=P!,II,*/(/,)&3!)&''&(/54*!/+!( 74!I'4*4)(!,)4!3,*4*!/(*!34>/(/-&(/,)`!

;%.7!.,)(4*(&(/,)*!-/>7(!*(4-!+',-!(74!43/(4*!(74-*4354*!/+!(74P!.,-4!(,!'4&3/F4!(7&(!,38!)&''&B

(/54*!=4.,-4!/).,-I&(/=34!O/(7!(74/'!,O)!I'/)./I348!=43/4+*`! S)!(7&(!),(4\!O7&(!(74!(74,'4(/.&3!

-,843!o (&=34!wǸ!&)8!wM̀!,)!I &>4!wvp!*(/33!-/**4*!&'4!43/(4*`!@P!/).,'I,'&(/)> !43/(4*!&*!E4P!&>4)(*\!C!

4-I7&*/F4!r(74!*/>)/+/.&).4!,+!-%(%&3!.,)*(/(%(/,)!,+!&>4)(*!&)8!*('%.(%'4s!ok%)>!M[N^\!wp\!O7/.7!

&'4!r)4/(74'!.,)*(/(%(48!),'!.,)*(/(%(/54!=%(!=,(7!*/-%3(&)4,%*3Ps!o;.7-/8(!M[[v\!Nwp \!(74'4=P!

('4&(/)>!)&''&(/54* !,+!(74!43/(4*!&*!&)!/-I,'(&)(!4-I/'/.&3!d%4*(/,)`! !

!

1*!-4)(/,)48!&=,54\!(74'4!&'4!(O,!-&R,'! O&P*!(,!(7/)E!&=,%(!43/(4*`!G/(74'!43/(4*!-&P!=4!84+/)48!

'43&(/54! (,! (74! '4*,%'.4*!&)8! I,O4'! (74P! I,**4**! /)!3/)4!O/(7!9&':/*(! (7,%>7(!o'4*,%'.4*!&)8!

I,O4'!/)!*,./4(P!-/>7(!.,-4!/)!-&(4'/&3\!*P-=,3/.!,'!.%3(%'&3!+,'-\!*44!@,%'8/4%!M[N[!yN^v"zg!

D7&)!M[NMg!K4/*!&)8!9,,'4!M[[up̀ !S'!43/(4*!-/>7(!=4!84+/)48!=P!(74/'!/-I,'(&)(!I,*/(/,)!O/(7/)!

I,3/(/.&3!'43&(/,)*!'43&(48!(,!(74!A4=4'/&)!),(/,)!,+!I,O4'!o]/>34P!&)8!@%'(,)!M[[np`!A7/34!/)!(74!

G%',I4&)!&)8!1-4'/.&)!.,)(4:(\!*.7,3&'*!o&)8!4*I4./&33P!I,3/(/.&3!4.,),-/*(*p!+,.%*!-,'4!,)!( 74!

'4*,%'.4*!&)8!O4&3(7P!,'!'/.7!&(!(74!(,I\!*I4&E/)>!4`>`!,+!(74!(,I!N!I4'.4)( "( \!4*I4./&33P!/)!(74!T&(/)!

1-4'/.&)! .,)(4:(\! (74! 8/++4'4)(/&(/,)! ,+! 43/(4*! &..,'8/)>! (,! (74/'! I,*/(/,)! 7&*! +,%)8! -,'4! &IB

I',5&3 #) `!24I4)8/)>!,) !(74!(,I/.!&)8!d%4*(/,)!,+!/)(4'4*(\!,)4!,'!(74!,(74'!-&E4*!-,'4!*4)*4`!C)!

(74!*.,I4!,+!(7/*!O,'E \!C!O/33!+,33,O!(74!I,O4'B=&*48!&II',&.7\!8%4!(,!(74!+,33,O/)>!'4&*,)*!(7&(!

9&(/&*!T0I4F!I'4*4)(*j! !

!

rK4>&'8/)>!(74!*(%8P!,+!/)4d%&3/(P\!(74!I,O4'B=&*48!.,).4I(!,+!43/(4*!7,38*!&)!&)&3P(/.&3!

&85&)(&>4!,54'!(74!'4*,%'.4B=&*48!.,).4I(!=4.&%*4!/(!I'454)(*!(&%(,3,>/4*!o4`>`!43/(4*!'4B

I',8%.4!/)4d%&3/(P!=%(!&'4!&3*,!84+/)48!=P!/)4d%&3/(Pp`!1),(74'!/-I,'(&)(!('&/(!,+!(74!.,)B

.4I(!,+!43/(4*!/*!(74!I,**/=/3/(P!,+!*%=(PI4*\!8/++4'4)(/&(48!=P!(74/'!I,O4'!*,%'.4*\!*%.7!&*!

(74!4.,),-/.!43/(4\!(74!I,3/(/.&3!43/(4\!(74!=%'4&%.'&(/.!43/(4\!&)8!(74!-/3/(&'P!43/(4`s!!

oT0I4F!M[Nv\!wp!

!

C!+,33,O!T0I4F!oM[Nvp!&)8!J'&F/433&!9,'&4*!;/35&!&)8!74'!.,B&%(7,'*!o(,!O7/.7!T0I4F!&3*,!.,%)(*p!

/)!84+/)/)>!43/(4*!&..,'8/)>!(,!(74/'!.,-I'474)*/54!&)8!%*4+%3!.,).4I(\!8/*(/)>%/*7/)>!(7'44!8/+B

+4'4)(!43/(4!*4.(,'*j!(74!4.,),-/.!,'!=%*/)4**!oC!*(/.E!(,!(74! +/'*(p\!(74!I,3/(/.&3\!&)8!(74!=%'4&%B

.'&(/.!43/(4*`!#74!+/'*(!,)4!/*!,+!I&'(/.%3&'!/)(4'4*(`!C!.7,,*4!(,!3,,E! &(!=%*/)4**!34&84'*\!(74!4.,B

),-/.!43/(4\!&)8!(7%*!(,! r+,.%*! ,)! (7,*4!O7,! ,..%IP!84./*/,) B-&E/)>! I,*/(/,)*! /)!4.,),-/.!q!

!
") '=&'9%'A%#'30&4"0>,'!%#"Z'JOPQbS1'F3Z,442'JOPQf1'OPOPS1'W",Y'"09'q.>5"0'JOPQXS'"5%0E'5"02'%4G,#&7'
#* 'W,,'s35l0,Y'"09'W%$35"0%'JOPQOS1'N"3#A3,$9'JOPQP1'OPQ]1'OPQcS1'@?<,Y'JOPQRS1'=4#3"'JOPQRS1'!6#9,0"&'"09'g%;$,&\
g3:,#"'JOPQRS1'g,2,&'+30"-,#%'JOPOPS7'



! ?! "

/)*(/(%(/,)*!(7&(!I3&P!/-I,'(&)(!',34*!/)!*7&I/)>!&)8!/-I34-4)(/)>!4.,),-/.!&)8!*,./&3!I,3/./4*s!

o9,'&4*!;/35&!4(!&3`!M[Nv\!wB"p`!1*!I'4*4)(48!/)!(74!I'45/,%*!*4.(/,)\!-%.7!'4*4&'.7!'454&348!(74!

43/(4*!/)!'4>&'8!(,!(74/'!+/'*(\!*4.,)8\!&)8!(7/'8!+&.4*!,+!I ,O4'\!O7/.7!/*\!(,!*7&I4!I,3/.P!,%(.,-4*\!

(,!/)+3%4).4!(74!&>4)8&!*4((/)>#! !&)8!(,!/)+3%4).4!(74!I%=3/.}*!I'4+4'4).4!o$X'84)&*!&)8!K,=34* B

K/54'&!M[Nvg!Q&*(4)'&(7!4(!&3`!M[MNp`!C!&**%-4!(74!(7'44!+&.4*!,+!I,O4'!(,!4:/*(!̀#74'4+,'4\ !/)*(4&8!

,+!&*E/)>\!+,'!/)*(&).4 \!&=,%(!(74/'!I,O4'!(,!/)+3%4).4!(74!I%=3/.}*!/).3/)&(/,)*\!C!(&E4!&!*(4I!=&.E!

&)8!+/'*(!&*E!+,'!(3$&#!I'4+4'4).4*`! !

!

1(!I'4*4)(\!O4!E),O!'4-&'E&=3P!3/((34!&=,%(!(74!I'4+4'4).4*!&)8!)&''&(/54*!,+!(74!4.,),-/.!43/(4*!

&=,%(!(74!(&:!*P*(4-`!J&='/43!S)84((/!%*4*!&!d%&3/(&(/54\!7/*(,'/.&3!&)&3P*/*!(,!&'>%4!(7&(!r&!.'%./&3!

.&%*4!,+!y(74!3,O!(&:!d%,(4!,+!94:/.,z!/*!(74!'4*/*(&).4!,+!&)!4:.4I(/,)&33P!I,3/(/.&33P!-,=/3/F48!

4.,),-/.!43/(4s!oS)84((/!M[Nx\!"xp`!C)!7/*!&)&3P*/*\!(74!I'4+4'4).4*!,+!4.,),-/.!43/(4 *!&'4!),(!+/:48!

o&*!4`>`!/)!(74!*(%8/4*!,+!Q&/'+/438p\!=%(!r(74!I',8%.(!,+!&)!4)8%'/)>!&)(/B*(&(4!/)(4'54)(/,)!/84,3,>P!

+,'>48!(7',%>7!4&'3/4'!.,)+3/.(*!O/(7!&%(7,'/(/4*s!oS)84((/!M[Nx\!"^p`!#7/*!&II',&.7!.7&)>4*!(74!

',34!,+!)&''&(/54*!&)8!/84,3,>/4*! (,!=4!(74!/)84I4)84)(!5&'/&=34\!O7/34!(74!I,O4'!,54'!' 4*,%'.4*!

-%*(!=4!%)84'*(,,8!&*!,)4!(7&(!-48/&(4*!=4(O44)!(74!I'4+4'4).4*!,+!43/(4*!&)8!(74!&.(/,)*!(&E4)`!

S)84((/ }*!&II',&.7!743I*! %*!%)84'*(&)8! (74!8/++4'4).4*!/)!+/)8/)>*!=4(O44)!*,-4!'4*4&'.7!(7&(!

+/)8*!O433B,'>&)/F48!&)8!.,))4.(48!4.,),-/.!43/(4*!-&P!7/)84'!'454)%4 B'&/*/)>!'454)%4*!oQ&/'B

+/438!M[N[\!M[Nw\!M[Nup\!O7/34!,(74'*!&'>%4!(7&(!43/(4!.,74*/,)!'&(74'!743I*!(,!4:I3&/)!&II',5&3*!

,+!74&5/4'!8/'4.(!&)8!O4&3(7!(&:4*\!3/E4O/*4!/)!@'&F/3!oT/4=4'-&)!M[[wp\!$4)('&3!1-4'/.&!o;.7)4/B

84'!M[NMp\!&)8!$,3,-=/&!oQ3,'4*B9&.W&*!M[N"p`!S)84((/! '4.,)./34*!(74!)4,BJ '&-*./&)!I4'*I4.B

(/54\!O7/.7!4-I7&*/F4*!(74!I,O4'!,+!43/(4*!(,!+,'-!I%=3/.!I'4+4'4).4!&)8!(74!)&(%'4!,+!/84,3,>/4*!

&*!/)*('%-4)(*!,+!8,-/)&(/,)\!&)8!+/)8/)>*!+',-!@4.E4'(!oM[[x\!M[[v\!M[Nwp!&)8!1('/&!oM[Nvp \!

O7,!+/)8!(7&(!43/(4*}!I'4+4'4).4*!&'4!&!(4*(/-,)P!,+!(74/'!/84,3,>/.&3! &((/(%84*!(,O&'8*!(74!I%=3/.B

I'/5&(4 !'43&(/,)`!1*!S)84((/!*7,O*\!(74!4-I7&*/*!,)!(74!43/(4* }!I'4+4'4).4*!&)8!/84,3,>P!&'4!',,(48!

/)!7/*(,'/.&3!./'.%-*(&).4* `!#74*4!*7,%38!=4!%)84'*(,,8!&*!=4/)>!*7&I48!,54'!(/-4!&)8!&)P(7/)>!

=%(!>/54)!f !,)!(74!.,)('&'P \!/(!/*!,+!%(-,*(!/-I,'(&).4!(,!('&.4! (74*4!7/*(,'/4*! (,!%)84'*(&)8!(74!

.&%*&3!I',.4**!,+!&)P!*I4./+/.!.&*4`!!

!

!

F8987%%%D;+%@-$+*=2(C%&'%J:+=+*$&"*+#%&'K%G(**($",+#%
1"$;%6(*(3"45#%(-3%@3+&2&4"+#%
!
!

C)!(74!+/'*(!I&'(!,+!(74!7/*(,'/.&3!&)&3P*/*\!C!*('/54!(,!%)84'*(&)8!O7/.7!*,./,BI,3/(/.&3!+&.(,'*!O4'4!

%)84'*(,,8!&*!+%)8&-4)(&3!&)8!7,O!(74!5&'/,%*!'43&(/,)*7/I*!=4(O44)!(74*4!+&.(,'*!O4'4!=&3B

&).48!&)8!(/>7(4)48`!C)!94:/.,!&)8! J4'-&)P \!&*!/)!-&)P!I&'(*!,+!(74!O,'38!&(!(74!=4>/))/)>!,+!

(74!M[(7!.4)(%'P!&)8!/)!(74!.,)(4:(!,+!O&'*!&)8!'45,3%(/,)\!(74!-&/)!8/*I%(4*!+,.%*48!&=,54!&33!

,)!(74!'43&(/,)*7/I!=4(O44)!*(&(4\!-&'E4(\!&)8!*,./4(P\!&)8!,)!(74!'43&(/,)*7/I!=4(O44)!I'/5&(4!

!
#! 'W,,'K3$,0&'"09'F"E,'OPQfV'B$&i&&,#',4'"$7'OPQRV'@.<.'"09'T"#0,#'OPOOV'h$L:,#',4'"$7'OPQcV'N"3#A3,$9'OPQc'"5%0E'
%4G,#&7'



! ?#"

&)8!.,--,)!I',I4'(P`! #74*4!O4'4!/)8448!(/-4*!,+!.'/*4*\!,+!(%'-,/3`! C+!(74!,%(.,-4*!,+!I&*(!4*B

(&=3/*748!*P*(4-*! .&)),(!E44I! (74! I',-/*4*\!7/>7!&),-&3/4*!&)8! .,)(4*(&(/,)*!&'/*4!&)8! .7&3B

34)>4!(74!34>/(/-&(/,)!O7/.7!/*!)4.4**&'P!(,!&33,O!(74!,54'&33!*('%.(%'4!(,!I4'*/*(`!#74!7/>73P!.,)B

(4*(48!34>/(/-&(/,)!>/54*!-,-4)(%-!+,'!&!=&((34!,+!/84&*!,54'!)& ''&(/54*\! KSV\!I&'&8/>-*\!&)8!

/84,3,>P!/)!I3&.4`!!

!

#74!,38!,'(7,8,:P!O/33!=4!'4I3&.48!,)3P!/+!(74!,38!KSV!-&P!=4!'4I3&.48!=P!&!)4O!,)4!(7&(!/*!*(',)>!

4),%>7!(,!+,'-!&!.,-I'474)*/54!.,)*(433&(/,)!/)!,'84'!(,!.&''P!&!)4O!I&'&8/>-!&)8!(,!.,)5/).4!

(74!43/(4*!/)!I,O4' `!Q,'!7/*!=,,E! ?'##'(&%$+E2)*)J&2;\!K,=4'(!;7/334'!'4.4/548!-%.7!I'&/*4! f !=%(!

&3*,!.'/(/./*-`! 1*!k,)&(7&)!H,'(4*!O',(4!+,'!(74!C9Qj! r#74'4l*!'4-&'E&=3P!3/((34!'4+4'4).4!(,!4-B

I/'/.&3!45/84).4 !q! >/54)!(7/*!3&.E!,+!&)&3P*/*\!(74!=,,E!8,4*!3/((34!(,!*4(!,%(!&!.,)5/)./)>!'4*4&'.7!

&>4)8&t!oH,'(4*!M[M[p̀ !C)!,'84'!(,!-44(! H,'(4*• !.'/(/./*-\!C!O/33!+,33,O!(74!/)*('%.(/,)!,+!9&'(7&!

Q/))4-,'4!&)8!D&(7'P)!;/EE/)E!&)8!r45&3%&(4!-P!.3&/-*!/)!(74!.,)(4:(!,+!.&'4+%33P!84*/>)48!7/*B

(,'/.&3!&)8!4-I/'/.&3!'4*4&'.7s!oQ/))4-,'4!&)8!;/EE/)E!N^^v\!v^wp \!*I4./+P/)>!4:&.(3P!&)8!/)!(74!

-,*(!('&)*I&'4)(!&)8! *P*(4-&(/. !O&P!7,O!(,!*(%8P!(74!/)(4'I3&P!,+!)&''&(/54*!o&*!4:I3&/)48!,)!

I&>4*!"u B"x p!&*!(,!/84)(/+P!(74!KSV!/)!&!*('%.(%'48!O&P!&)8!,)!(74!=&*/.!,+!&!*,3/8!-&(4'/&3!.,'I%*`!!

!

C!&**%-4!(7&(!/)!=433/>4'4)(!*(&(4*\!(74!8'&-&(/.!7/*(,'/.!454)(*\!*454'4!.&I/(&3!84*('%.(/,)\!&)8!

(7%*!3,O!.&I/(&3!.,).4)('&(/,)!I&548!(74!O&P!+,'!&!8/*I%(4!&=,%(!(74!/84,3,>P\!I&'&8/>-*\!&)8!

)&''&(/54* `!1)8!+%'(74'-,'4\! '4+4''/)>!(,!(74 !.,).4I(!,+!Q/))4-,'4!&)8!;/EE/)E\! *%.7!(/-4*!O/(7/)!

&)8!&+(4'!7/*(,'/.&3!(%'-,/3 !,++4'!&!O/)8,O!,+! ,II,'(%)/(P !+,'! ),'- !4)('4I'4)4%'* !(,!4)(4'!(74!

*.4)4 !̀V,'-!4)('4I'4)4%'*!&'4!*%.7 !&.(,'*!(7&(!O,%38!*(/'!%I!(74!84=&(4!&)8!='/)>!/)!)4O !o,+(4)!

/)(4')&(/,)&3p !),'-*!&)8! )&''&(/54*! ,+!-/),'/(P!I,*/(/,)*! (,!(74!o8,-4*(/.p! (&=34!oQ/))4-,'4!&)8!

;/EE/) E!N^^v\!v^wp̀!#74!-,*(!E),O)!&)8!&)&3PF48!.7&)>4!f !(74!r/)4d%&3/(P!(%')s!o1(E/)*,)!M[Nu\!

v[p!&)8!*7/+(!+',-!(74!/84&*!,+!D4P)4*!(,!)4,3/=4'&3/*-! f !-&P!*4'54!&*!&)!4:&-I34!(,!%)84'*(&)8!

(74!-4.7&)/*-*!4:I'4**48!/)!(74!(74,'4(/.&3!-,843j!(74!D4P)4*/&)!4.,),-/.!I&'&8/>-! 84*.'/=48!

&)!/)(4'54)(/,)/*(!*(&(4!(7&(!'&/*48!7/>7!I',>'4**/54!(&:4*!o&.(/,)p\!.'4&(4 8!&!*(',)>!O43+&'4!*(&(4!

o-4&)/)>p \!O7/.7!/)!(%')!I',-/*48!(,!4*(&=3/*7!+%33!4-I3,P-4)(!&)8!4.,),-/.!>',O(7!o34>/(/-&B

(/,) g!*44!T&P=,%')BT&)>(,)!&)8!k&.,=*!M[Nv\!NN"g!@%>>43)!M[MM\!n^^Bx[N p`!e4(!(74!I',-/*4! ,+!(74!

D4P)4*/&)!&II',&.7! /)! (74!-/8!N^x[*! O&*!),(! 3,)>4'! E4I(g! (7/*! I',5,E48!&),-&3/4*! (,!&!7/>7!

4:(4)(!*,!(7&(!/(!O&*!/).'4&*/)>3P!d%4*(/,)48`!#74!D4P)4*/&)!I&'&8/>-!.&-4!%)84'!&((&.E!=P!),'-!

4)('4I'4)4%'*!(7&(!4)(4'48!(74!*.4)4`!#7&(!(74*4!),'-!4)('4I'4)4%'*! O,%38!='/)>!)4O!)&''&(/54*!

(,!(74!(&=34\!.&)!f !/)!(7/*!*I4./+/.!.&*4! f !=4!(&E4)!3/(4'&33Pj!!

!

rC)! (74!3&(4!N^x[*\!9&'>&'4(!#7&(.74'\!&(! (7&(! -,-4)(!=4/)>! (74! )4O! I&'(P!34&84'\!&(B

(4)848!&!$,)*4'5&(/54!H&'(P!I,3/.P!-44(/)>\!/)(4''%I(48!&!*I4&E4'!(7&(!.&3348!+,'!&!I'&>B

-&(/.!-/8834!O&P\!-&84!&!*(&(4-4)(!=P!(&E/)>!,%(!&!=,,E!+',-!74'!='/4+.&*4\!O7/34!(7%-IB

/)>! :3$+6)*;(&(.(&)*+)-+Z&"$#(K!O'/((4)!=P!]&P4E!,)!(74!(&=34!&)8!*&/8!•o(p7/*!/*!O7&(!O4!

=43/454•!oK&)43&>7!N^^Np`s!oT/)&'(&*!M[Nv\!wp!

!



! ?>"

V4,3/=4'&3/*- \!=',%>7(!+,'O&'8!=P!(74!7/>73P!/)+3%4)(/&3!9,)(!Ha34'/)!;,./4(P!,+!]&P4E!&)8!Q'/48B

-&)\!>&/)48!/)+3%4).4!&)8!O,)! r(74!=&((34!,+!/84&*s!o@%(34'!M[NM\!Np`!#74!I,3/(/.&3!43/(4!f !+,'!/)B

*(&).4!/)!(74!<;! /)!(74!I4'*,)!,+ !K,)&38!K4&>&)!&)8!/)!(74!<D!=P!9&'>&'4(!#7&(.74'!f !-&(4'/&3/F48!

(74!&II',&.74*!,+!(74!9H;\!%I7,38/)>!)4O!>,&3*!&)8!)4O!/)*('%-4)(*!&*!(,! '4&.7!(7,*4`!#74/'!

)4O!>,&3*!&)8!/)*('%-4)(*!!O4'4!- &)/+4*(48!/)!&!.34&'!&)8!.,)>'%4)(!*7/+(!/)!(74!KSV̀!A7&(!7&IB

I4)48!O&*!&!.34&'!I&'&8/>- !*7/+(̀ !A74'4&*!(&:4*!O4'4!I'45/,%*3P!/-I,'(&)(!+,'!&!*(',)>!O43+&'4!
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"-/4'%*+&,%.'3&'9,>3&3:,'J=0>Z"#'OPPR1']XcS7''
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N!̀ ],O!7&54!)&''&(/54* \!/)!.,).'4(4! #$M$#()&#$;+)-+*'##'(&%$;\!&)8!34>&3!'4>%3&(/,)*!,+!(74!/)B
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!

C)!(74!7/*(,'/.&3!&)&3P*/*\!C!O/33!&)&3PF4!(74!I,3/(/.&3\!34>&3!'4>%3&(/,)!,+!(74!/)74'/(&).4!(&:!&)8!(74!

)&''&(/54!&>&/)*(!O7/.7!(74!34>&3!'4>%3&(/,)!7&*!84543,I48`!1*!C!.&)),(!('&543!/)!(/-4\!/(!O/33!=4!

/-I,**/=34!(,!'4('/454!)&''&(/54*!,+!84./*/54!&.(,' *!+,'!O7/.7!C!.,%38!&*E!5/&!/)(4'5/4O*`!J/54)!(7/*!
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!

Q,'!(74!&**4**-4)(!,+!(74!,54'&33!.7&)>4*!,54'!(/-4\!]&33 }*!.,).4I(!,+!I&'&8/>-!.7&)>4!O/33!*4'54!

&*!&!+'&-4`!],O454'\!C!%)84'*(&)8!/84,3,>/4*\!I&'&8/>-*\!&)8!)&''&(/54*!/)!&!.'/(/.&3!-&))4'! f !

(7%*!),(!&*!&%(,),-,%*!I74),-4)&\!=%(!&*!(74!,%(.,-4!,+!&!74>4-,)/.!I'&.(/.4!&)8!*('%>>34\!

*7&I48!&)8!/)+3%4).48!=P!(74!4.,),-/. !43/(4*!8%4!(,!&33!(74/'!(7'44!+&.4*!,+!I,O4'`!Q',-!&!.'/(/.&3!
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-P!'43&(/,)*7/I!O/(7!-P!%).34!9/>%43!94**-&.74'!T/)&'(&* \!&*!O433!&*!(7',%>7!(74!.,))4.(/,)!(,!

1))&34)&!@&4'=,.E!,'!,(74'!I'45/,%*3P!4:/*(/)>!.,)(&.(*!/)!J4'-&)P`!Q%'(74'-,'4\!/( !O,%38!=4!

8/*7,)4*(!(,!84)P!(7&(!C!+43(!(7&(!=4/)>!&!P,%)>!O,-&)!&3*,!I3&P48!&!',34`!],O454'\!O/(7!-,*(!,+!

(74!/)(4'5/4O!I&'()4'*\!C!.&)!*&P!(7&(!),(!,)3P!8/8!C!7&54!/)(4'4*(/)>!.,)54'*&(/,)*\!=%(! (7&(!-,*(!

/)(4'5/4O*!O4'4!('%3P!+%)!o,+!.,%'*4!C!.&)!*I4&E!,)3P!+,'!-P*43+p`!#74!/)(4'4*(!/)!(74!(,I/.*!&)8!

(74!4:.7&)>4!O&*!*,-4(/-4*!*,!>'4&(!(7&(!C!-4(!O/(7!*,-4!&.(,'*!*454'&3!(/-4*g!&(!*4.,)8!,'!(7/'8!

-44(/)>*!O4!8/*.%**48!,%'!4&'3/4'!.,)54'*&(/,)*!&)8!(74 /'!)&''&(/54*!&=,%(!(74!I'45/,%*3P!d%4B

'/48!.,).4I(*!&)8!&II',&.74*`! !

!

#74!/)(4'5/4O*!&'4!(74!74&'(!,+!-P!'4*4&'.7\!&)8!C!&-!844I3P!/)84=(48!(,!-P!/)(4'5/4O44*! f !(74/'!

O/33/)>)4**!(,!*I4&E!,I4)3P!O/(7!-4!&33,O*!-4!(,!&)&3PF4!(74/'!)&''&(/54*!,)!/)4d%&3/(P\!(&:4*\!(74!

'43&(/,)*7/I!=4(O44)!(74!*(&(4!&)8!(&:4*\!&)8!(74!/)74'/(&).4!(&:`!C!7&54!34&')48!(7&(!%)I&.E/)>!!

(74!=3&.E!=,:!r4.,),-/.!43/(4*s!/*!54'P!/-I,'(&)( \!/+!,)3P!=4.&%*4!(74/'!&)*O4'*!8/++4'48!&)8!O4'4!

*,-4(/-4*!8/&-4('/.&33P!,II,*48!(,!4&.7!,(74'`!],-,>4)/F/)>!(74!>',%I!/)!(74!*4)*4!,+!t(7,*4!&(!

(74!(,It!8,4*!),(!8,!R%*(/.4!(,!(74!&.(,'*!&(!&)P!(/-4!&)8!,)!&)P!(,I/.`! #7/*!'4*%3(!>/54*!>,,8!'4&*,)!

(,!+%'(74'!4:I3,'4!7,O!,'!&..,'8/)>!(,!O7/.7!+&.(,'*!(74!&.(,'*!.,%38!=4!+%'(74'!*%=8/5/848\!*%.7!

&*!=P!O74(74'!(74P!&'4!+/'*(!>4)4'&(/,)!,+!4.,),-/.!&.(,'*!,'!*(&)8!,)!*,-4,)4}*!*7,%384'\!7,O!

=/>!(74!.,-I&)P!/*\!&)8!=P!>4)84' `!!

!



! C?"

C!.&)),(!8,!(7/*!&)&3P*/*!/)!(74!.,)(4:(!,+!(7/*!8/**4'(&(/,)!=4.&%*4\!+/'*(3P\!(74!*&-I34!/*!(,,!*-&33\!

&)8!*4.,)83P\!C!.,%38!),!3,)>4'!>%&'&)(44!(74!&),)P-/(P!,+!-P!/)(4'5/4O44*!o/+\!+,'!4:&-I34\!C!

/)8/.&(48!O7/.7!/)(4'5/4O*!O4'4!7438!O/(7!O,-4)p`! !

!

!

Q/>%'4!ẁwj!Q/)8/)>!-P!/)(4'5/4O44*! f !94:/.&)!*),O=&33 !

!

!
!

!

!

Q/>%'4!ẁ" j!Q/)8/)>!-P!/)(4'5/4O44*! f !J4'-&)!*),O=&33 !

!

!
!

@,E,09)'@)'@30"#4"&V'B)',>%0%53>',$34,V'F)'<%$343>"$',$34,V't)',H<,#4V'!)'>%04">47'

!

!

C)!(74!&)&3P*/*!,+!(74!/)(4'5/4O*\!&*!/)!(74!.,)(4:(%&3!I&'(\!C!O,%38!3/E4!(,!7/>73/>7(!I'/-&'/3P!(74!

)&''&(/54*!&=,%(!(74!/)74'/(&).4!(&:`!@%(!(,!4-=48!&)8!%)84'*(&)8!(74*4\!/(!/*!)4.4**&'P!(,!+/'*(!

%)84'*(&)8!(74!)&''&(/54*!&=,%(!,(74'!.,).4I(*`!1..,'8/) >!(,!-P!(74,'4(/.&3!-,843\!C!&*E48!d%4*B

(/,)*!(7&(!&33,O48!/)+4'4).4*!&=,%(!(74/'!4.,),-/.!I&'&8/>-`!#74!/)(4'5/4O44*!O4'4!),(!&O&'4!

,+!-P!+,.%*!,)!(74!/)74'/(&).4!(&:!&(!(74!=4>/))/)>!,+!(74!/)(4'5/4O\!*,!C!.&)!&%(74)(/.&33P!'4+34.(!

O74(74'!(74P!O4'4!.,)*/ 84'/)>!(74!/)74'/(&).4!(&:!/)!(74!.,)(4:(!,+!,%'!/)(4'5/4O!&)8!/)!(74!,I4) B

4)848!d%4*(/,)*!&=,%(\!+,'!4:&-I34\!(74!-,*(!/-I,'(&)(!(,,3*!+,'!'48%./)>!O4&3(7!/)4d%&3/(P`! !

!

S)3P!&+(4'!O4!7&8!(&3E48!&=,%(!8/++4'4)(!&)8!-,'4!>4)4'&3!.,).4I(*!8/8!C!4:I3/./(3P!&*E!(74!&.(,'*!

&=,%(!(74!/)74'/(&).4!(&:`!<*/)>!(74!+,%'!I'/)./I34*!&..,'8/)>!(,!k4)*!@4.E4'(!oM[[vp\!C!*I,E4!/)!

84(&/3!&=,%(!(74/'!*(&).4!,)!(74*4!I'/)./I34*!&+(4'!&)!/)/( /&3!,I4)!d%4*(/,)g!(74!>'/8!*4'548!&*!&!

-,'4!/) B84I(7!8/*.%**/,)!,+!/)74'/(&).4!(&:`! !

!

!



! CC"

#&=34!ẁwj!$,'4 !I'/)./I34*!&=,%(!(74!/)74'/(&).4!(&:!=P!k4)*!@4.E4'( !

D'J&1K+M#&*2&M1$A++
J`!A` !Q!̀]4>43!oNvMNp!

'

A4&3(7!/*!+&-/3/&3\!),( !/)8/5/8%&3`!1) !/)74'/(&).4 !(&:!'4I'4*4)(* !&)!

/334>/(/-&(4!/)(4'+4'4).4 !/) !(74!*I74'4 !&)8!*,3/8&'/(P!,+!&!+&-/3P'

E\.'1 +)MM)#(.*&(&$;A++
# !̀K,,*4543(!oN^N[p!!

'

1>&/)*(!8P)&*(/. !O4&3(7!.'4&(/,) !&)8!+,' !7/>7!/)74'/(&).4 !(&:4*!(, !

&.7/454!r4d%&3!,II,'(%)/(/4*s !o/)I%(B,'/4)(48 !4d%&3!,II,'(%)/(Pp '

5)2&'1+M#&*2&M1$A++
1 !̀$&')4>/4!oNvv^p!!

'

H7/3&)(7',IP !f !=4.&%*4!,+!-/*('%*( !(,O&'8* !*(&(4!&)8!+&-/3P!!!!!!!!!!

o/)74'/(48 !O4&3(7!O,%38!*I,/3 !(74!.7&'&.(4'p !f !*7,%38!=4!+,' !(74!43/(4!

(, !84./84!7,O !(, !%*4!(74!/)74'/(&).4 !+,' !(74!=4)4+/(!,+!*,./4(P !

9#&*2&M1$+)-+].;(&2$A++
9` !A4=4' !oN^MMp!!

'

]/>7 !/)74'/(&).4 !(&:4*!*7,%38!*4'54!(, !.,''4.( !(74!'4*%3(*!,+!+'44!

-&'E4(* !/) !(74!I',>'4**/54 !*4)*4 !(7&(!-,'4 !(&:4*!*7,%38!=4!I&/8!=P!

(74!*(',)>4*( !&.(,'* !/) !*,./4(P !o,%(I%(B,'/4)(48 !,II,'(%)/(Pp '

W%.#>,)'30'">>%#9"0>,'I34G'M,>Z,#4'JOPPRS7'

!

!

C)!J4'-&)P\!(74!4.,),-/.!43/(4!7&*!(74!.,--,)!/)74'/(&).4!(&:!&*!&!+'&-4!,+!'4+4'4).4g!/)!94:/.,\!

C!./(48!(74!)&''&(/54*!I%(!+,'O&'8!=P!H'4*/84)(!H3%(&'.,!G3/&*!$&334*!&)8!Q/)&).4!9/)/*(4'!13=4'(,!

k`!H&)/!/)!N^Mu!=4+,'4!(74!/)(',8%.(/,)!,+!(74!/)74'/(&).4! (&:`!#7,*4!8/*(/)>%/*748!7/*(,'/.&3!+/>B

%'4*!*(&P!&(!(74!=4>/))/)>!,+!(74!7/*(,'/.&3!&)&3P*/*!,+!94:/.,`!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! CD"

C"""D+5%'&+*/0"E$/035+5"'F"%1."#$1.&+%/$*."
</G"+$"H.G+*'"/$( "I.&:/$3 "
!

#74!7/*(,'/.&3!&)&3P*/*!, +!(74!/)74'/(&).4!(&:!/) !94:/.,!&)8!J4'-&)P!O/33!+,.%*!,)!8,-/)&)(!)&'B

'&(/54*!&=,%(!(74!/)74'/(&).4!(&:!/)!(74!I,3/(/.&3!8/*.,%'*4\!(74/'! .,)(/)%/(/4*\ !&)8!(74/'!='4&E*`!#74!

&/-!/*!(,! .,)('&*(!&)8!.,-I&'4!(74!I,3/(/.&3!)&''&(/54*!&)8!(74!,54'&33!8/*.,%'*4!,54'!(/-4!O/(7!

(74!.%''4)(! )&''&(/54*!,+!(74!4.,),-/.!43/(4 \!O7/.7!C!O/33!4:I3,'4!/)!(74!)4:(! *4.(/,) #̀&!C)!.,)*4B

d%4).4\! (74!34&8/)>! '4*4&'.7!d%4*(/,)! ,+!(74! .,)(4:(! .7&I(4'*! /*j!A7/.7!)&''&(/54*!7&54!8,-/B

)&(48!(74!I,3/(/.&3!8/*.,%'*4!*/).4!(74!=4>/))/)>!,+!)&(/,)O/84!/)74'/(&).4!(&:4*!&)8!O7&(!&'4!

(74/'!.,)(/)%/(/4*!&)8!='4&E*{! #, !&)*O4'!(7/*!d%4*(/,)!.,-I&'&(/543P!+,'!94:/.,!&)8!J4'-&)P!

&)8!(,!=4!&=34!(,!.3&**/+P!(74!&)&3P*/*!,+!(74!)&''&(/54*\!5&'/,%*!*(4I*!7&54!(,!=4!(&E4)!/)!&!*('%.B

(%'48!-&))4'j! !

!

Q/'*(\!=&*48!,)!(74!84+/)48!.,).4I(*\!C!O/33!I',5/84!&)!,54'5/4O!,+!(74!8,-/)&)(!4.,),-/.! /84,3,B

>/4*!&)8!I&'&8/>-*!&*!(,! 84+/)4!(74!)&''&(/54*!&=,%(!(&:4*!&)8!/)74'/(&).4!(&:4*`!A7&(!O4'4!(74!

/84,3,>/4*!&)8!I&'&8/>-*!,+!(74!(/-4!&)8!7,O!7&54!(7,*4!45,3548{! #74!-,*(!/-I,'(&)(!I,3/(/.&3!

&.(,'*! f !(74!*4.'4(&'/4*!,+!('4&*%'P!,'!+/)&).4!-/)/*(4'*!&)8!I'4*/84)(*!,'!.7&).433,'*! f !O/33!=4!,+!

,%(*(&)8/)>!/-I,'(&).4`!C)!94:/.,!&(!(7&(!(/-4 \!(74'4!O&*!,)3P!,)4!I&'(P!(7&(!O&*!I,O4'+%3j!(74!

9'#(&I)+7$%)1.2&)*'#&)+8*;(&(.2&)*'1+oHKCp̀ !V,!'4&3!,II,*/(/,)!4-4'>48!&(!(74!(/-4!,+!(74!/)74'B

/(&).4!(&:!,+!N^Mn!%)(/3!N^nM`!#7/*!.&)!&3*,!=4!*44)!54'P!.34&'3P!/)!(74!5,(/)>!=47&5/,'j!,)3P!/)!

54'P!+4O!.&*4*!8/8!&!+4O!84I%(/4*!,'!*4)&(,'*!845/&(4!+',-!(74!I&'(P!3/)4`!C)!J4'-&)P\!,)!(74!,(74'!

7&)8\!(74'4!O4'4!*454'&3!.7&)>4*\!O/(7!*454'&3!I&'(/4*!&)8!.,&3/(/,)*!/)!I,O4'! &)8!>,54')-4)(`!

1..,'8/)>3P\!/)!94:/.,!(74!+,.%*!O/33!'4-&/)!,)!(74!I,3/(/.&3!43/(4!/)!(74!+,'-!,+! (74!*4.'4(&'P! ,+!

(74!('4&*%'P!&)8!I'4*/84)(*\!O7/34!/)!J4'-&)P!(74!5/4O!O/33!=4!,I4)48\ !&)8!(74!)&''&(/54*!,+!(74!

5&'/,%*!I&'(/4*!&)8!34&8/)>!I4'*,)&3/(/4*!O/33!&3*,!7&54!(,!=4!&)&3PF48`!#7/*!&)&3P*/*!O/33!=4!=&*48!

, )!*I44.74* !/)! I&'3/&-4)( \! I&'(P! I',>'&-* \!&)8!*4.,)8&'P!3/(4'&(%'4`!@&*48!,)! (74! .7&)>4*! /)!

4.,),-/.!I&'&8/>-*\!7/*(,'/.&3!(/-4!I4'/,8*!&'4!.,)*('%.(48! (, !o>'&I7/.&33Pp!*%--&'/F4!(74!&.B

(,'*\!(74/'!)&''&(/54*\!>,&3*!&)8!-4&)/)>!,+!(74/'! )&''&(/54*\! I&'&8/>-* \!&)8!/84,3,>P̀!

!

;4.,)8\!( 74!,54'5/4O!,+!(74!/84,3,>P!&)8!(74!I&'&8/>-*!,+!(74!-,*(!/-I,'(&)(! I,3/(/.&3!&.(,'*!/*!

+,33,O48!=P!&!84*.'/I(/54!&)&3P*/*!,+!(74!.7&)>4*!/)!(74!/)74'/(&).4!3&O`!#74!d%4*(/,)!(74)!/*j!],O!

7&54!34>&3!'4>%3&(/,)*!,+!(74!/)74'/(&).4!(&:!*/).4!/(*!/)&%>%'&(/,)!%)84'!84-,.'&(/.!'%34!.7&)>48!

,54'!(/-4{! #7/*!7&II4)*! f !7,O! 43*4{!f !=&*48!,) !(74!34>&3!(4:(*`!C)!&88/(/,)\!*/>)/+/.&)(!7/*(,'/.&3!

454)(*!(7&(!/-I3/./(3P!/)+3%4).48!34>/*3&(/,)!O/33!&3*,!=4!(&E4)!/)(,!.,)*/84'&(/,)`!V,(!&33!84(&/3*!,+!

/)74'/(&).4!(&:!O/33!=4!&)&3PF48\!=%(!'&(74'!(7,*4!&*I4.(*!(7&(!&'4!.,)*/84'48!'4345&)(!+,'!(74!I',B

.4**/)>!,+!(74!'4*4&'.7!d%4*(/,) j!(74!-&'>/)&3 !(&:!'&(4*\!7,O!I',>'4**/54!(74!(&:!O&*!84*/>)48\!

!
#' '+G,'#,&,"#>G'9,A3>34'%0'0"##"43:,&'%A'4G,',>%0%53>',$34,&'A#%5'4G,'<"&4'G309,#&'5,'A#%5'"'4G%#%.EG'0"##"43:,'"0"$2&3&V'
;"&,9'%0'&,53\&4#.>4.#,9'304,#:3,I&1'('I3$$';,'";$,'4%'<#,&,04'4G,'0"##"43:,&'%A'4G,'>.##,04',>%0%53>',$34,'30'4G,'0,H4'
<"#47'



! CG"

O7/.7!4:.4I(/,)*!O4'4!-&84!+,'!O7,-\!O7,!=4)4+/(48!+',-!(74!'454)%4 \!&)8!7,O!5/,3&(/,)*!,+!

(74!3&O!,)!/)74'/(&).4!(&:!O4'4!*&).(/,)48!&)8!7,O!(74*4!O4'4! +'&-48 !̀

‡! 9&'>/)&3!(&:!'&(4*!oO/(7/)!(74!8/++4'4)(!(&:!.3&**4*p!

‡! 24>'44!,+!I',>'4**/,) !

‡! @4)4+/./&'P!o;(&(4_Q484'&3!;(&(4p!

‡! G:.4I(/,)*!&)8!I'4+4'4)(/&3!('4&(-4)( !

‡! ;&).(/,)* !

!

#7/'8\ !T&-,)(!&)8!#7 U54),(! 4:I3&/)!O/(7!(74/' !.,).4I(! ,+! #$M$#()&#$;+)-+$%'1.'(&)*!oM[N[p!(74!

/-I,'(&).4! ,+! '4I4'(,/'4*g!O7/34!/)! ?'##'(&%$+E2)*)J&2;\!K,=4'(! ;7/334'!4:I3&/)*!(7&(!)&''&(/54!

.,)*(433&(/,)*!7&54!-,'4!/-I&.(!(7&)!&)P!,)4!)&''&(/54!o;7/334'!M[N^\!^Mp`! @&*48!,)!(74*4!.,)B

*/84'&(/,)* \!/(!/*!&3*,!,+!/)(4'4*(!O7/.7!)&''&(/54*!O,'E!(,>4(74'!&*!&!'4I4'(,/'4`!#74!&/-!,+!(7/*!

&)&3P*/*! /*!(74'4+,'4!),(! ,)3P !(,! /)(4'I'4(!=,(7!.,)(/)%/(/4*!&)8!='4&E*!/)!(74!)&''&(/54*!&=,%(!

/)74'/(&).4!(&:4*\!=%(!&3*,!(,!'454&3!O7/.7!)&''&(/54*!7&54!=44)!%*48!-,*(3P!/)!&)!/)(4'I3&P\!&*!(,!

I'4*4)(! #$M$#()&#$;+)-+*'##'(&%$;!oKSV*p̀!#74!-&/)!d%4*(/,)!,+!(74!.,)(4:(!.7&I(4'!(7%*!/*j!A7/.7!

KSV*!O4'4!*4'548!&)8!7,O!7&54!(74*4!.7&)>48!,54'!(/-4{! !

!

Q,'!(74!)&''&(/54!&)&3P*/*\!C!&/-48!(,!&)&3PF4!I&'3/&-4)(&'P!84=&(4*!(7&(!,..%''48! =4+,'4!&!)4O!

'4+,'-!,)!(74!/)74'/(&).4!(&:! 7&8!=44)!&8,I(48`!C!&-!&+'&/8!C!.&)),(!*44!I&*(!(74!=/>!8/++4'4).4!,+!

(74!-&(4'/&3!.,'I%*4*!+,'!94:/.,!&)8!J4'-&)P`!#74! 7/*(,'/.&3!)&''&(/54!&)&3P*/*!+,'!94:/.,!*7,%38!

=4!%)84'*(,,8!&*!&)!&II',:/-&(/,)!'&(74'!(7&)!&)!/) B84I(7!)&''&(/54!&)&3P*/*!o&*!C!O&*!&=34!(,!8,!

+,'!J4'-&)Pp`!Q,'!(74!94:/.&)! .&*4\!C!'43/48!*,343P!,)!(74!34>&3!(4:(*!+',-!(74!/)74'/(&).4!(&:!'4B

+,'-*!&)8!84.3&'&(/,)*!,+!(74!V&(/,)&3!Q/*.&3!$,)54)(/,)`! Q,'!(74!J4'-&)!.&*4\!C!7&54!*%..44848!

/)!+/)8/) >!&)8!&)&3PF/)>!(74!+/'*(\!*4.,)8\!&)8!(7/'8!84=&(4*!/)!(74!J4'-&)!G.*I$;('0 \!&*!O433!&*!

84=&(4*!/)!(74!J4'-&) !G.*I$;#'( \!&*!(74!G.*I$;#'( !)448*!(,!&II',54!(74!3&O*!&)8!,+(4)!O,%38!

.&33!(74!-48/&(/,)!.,--/((44* `!A7/34!(74!8&(&!=&*4!/)!J4'-&)P!O&*\!&..,'8/)>!(,!-P!*(&)8&'8*!

&)8!I%'I,*4 \!.,-I'474)*/54\!8&(&!/)!94:/.,! O&*!*.&'.4! f !84*I/(4!&'.7/5&3!O,'E\!*%II,'(!+',-!&!

*(%84)(#' !(,!*4&'.7!/)!(/-4*!,+!$,',)&!&(!(74! ;4)&(4 !&)8!H&'3/&-4)(\!&)8!+,%'!'4*4&'.7!*(&P*!/)!

94:/., `!C!(74'4+,'!*('/548!(,!+/)8!&..4**!(,!I,3/(/.&3!84=&(4*!5/&!)4O*I&I4'*\!(,,`!948/&!*7,%38!=4!

('4&(48!O/(7!.&%(/,)\!4*I4./&33P!/)!94:/.,!&(!(7/*!(/-4\!=%(!(74P!-%*(!),(!=4!&=*4)(`!S(74'O/*4\!C!

O,%38!),(!=4!&=34!(,!8'&O!&!=',&8! I/.(%'4! ,+! (74!94:/.&)!8/*.,%'*4!&)8!7,O!)&''&(/54*!7&54!

.7&)>48!&)8!45,3548!,54'!(/-4`! A,'E/)>!/)!(74!94:/.&)! f$J$#)($2' !?'2&)*'1 !&)8!/)!(74!G.*I$;/

('0;+9#$;;$I)=.J$*('(&)* \!*4'54*!(,!/)8%.(/543P!O,'E!,%(!I,**/=34!)&''&(/54*!(, !.,-I34(4!(74! #$M/

$#()&#$+)-+*'##'(&%$;!&)8!(74'4=P!(,!*4(!(74!.,)(4:(%&3!*.4)4`!],O454'\!(74!+,.%*!/)!(74! 7/*(,'/.&3!

&)&3P*/*!3/4*!,)!(74!34>&3!8,.%-4)(*\!&)8! -48/&! -&(4'/&3!-%*(!=4!%)84'*(,,8!&*!*%II34-4)(&3`! !

!

1+(4'!&)&3PF/)>!(74!/)74'/(&).4!(&:!'4+,'-*!4-=48848!/)!(74!I&'&8/>-*!&)8!/84,3,>/4*!,+!(74/'!

(/-4!&)8!8'&O/)>!.,).3%*/,)*!+',-!(74-\!C!(%')!(,!(74!'4.4)(!I'4*4)(`!@&*48!,)!(74!'4*4&'.7!'4B

*%3(*!,+!(74!&)&3P*/*!,+!(74!KSV\!C!3,,E!&(!/-I,'(&)(!&*I4.(*!/)!94:/.,!&)8!J4'-&)P! &*!,+!(,8&P`!

!
#( ' (' "5' :,#2'E#"4,A.$'4%'@3Y;,4G'8"#4C0,Y'8"#4C0,Y'A%#'G,#'93$3E,04'#,&,"#>G'9.#30E'4G,'>%#%0"'<"09,53>'30'8,H3>%1'
I34G%.4'IG3>G'52'>%#<.&'%A'5"4,#3"$'I%.$9'0%4'G":,'#,">G,9'4G3&';#,"94G7'



! C<"

A7&(!&'4!(74!.%''4)(!84=&(4*\!O7&(!/*!(74!I,3/(/.&3!43/(4l*!I,*/(/,)!,)!(74!/)74'/(&).4!(&:\!&)8!O7&(!

&'4!(74!.7&).4*!+,'!&!.7&)>4!+',-!(74!*(&(%*!d%,{!C!O/33!*%--&'/F4!(74!&**%-I(/,)*!&'/*/)>!+',-!

(74!7/*(,'/.&3!.,)(4:(!=4+,'4!C!O/33!(%')!(,!(74!)4:(!.7&I (4'\!O7/.7!/*!848/.&(48!4:I3/./(3P!(,! (74!

KSV*!,+!(74!94:/.&)!&)8!J4'-&)!4.,),-/.!43/(4`! C!O,%38!3/E4!(,!4-I7&*/F4!(7&(!-P!+,.%*!,+!(7/*!

.7&I(4'! /* !,)! I,3/(/.&3!)&''&(/54*\!O7/.7! /)! (74!-&/)!&)8!+,33,O/)>! *4.(/,) !,+!(7/*!O,'E!O/33!=4!

.,-I&'48!O/(7!(7,*4!,+ !(74!.%''4)(!4.,),-/.!43/(4 *!,)!(74!=&*/*!,+!&!)&''&(/54!&)&3P*/*\!=&*48!,)!

wv!*4-/ B*('%.(%'48!/)(4'5/4O* !O/(7!&.(,'*!+',-!(74!4.,),-/.!43/(4*` !

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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! DE"

@"#$$$?&A3*0$
!

H8989%%%D;+%L+E"/(-%@3+&2&4"/(2%M"#=B$+%('$+*%$;+%: +,R
&2B$"&->%O23%! ")+*$(*"(-%S(2B+#%,#8%. 4*(*"(-%. #="*(R
$"&-#%
!

#74!.,)(4:( !.7&I(4' !+,' !(74!94:/.&) !.&*4!=4>/)*!&(!(74!3&*(!>&*I*!,+!(74!94:/.&) !K45,3%(/,) !̀#74!

94:/.&) !K45,3%(/,)!O&*!%)84'*(,,8 !&*!&)!&>'&'/&)!'45,3%(/,)`#( !C(!/*!(74'4+,'4 !,)3P!3,>/.&3!&)8!

.,)*/*(4)( !(, !3,,E!&(!(74!-,*( !/-I,'(&)( !8/*I%(4*!/) !'43&(/,) !(, !&>'/.%3(%'4!/) !,'84' !(, !34&')!&=,%(!

34&8/)>!d%4*(/,)* !,+!94:/., }*!/84,3,>/.&3!,'/4)(&(/,)` !#74!-&/) !d%4*(/,)* !O4'4\!&*!G*I4'&)F&!Q%B

R/>&E/!$'%F!*%--&'/F48\ !tyOz7, !,O)* !(74!.,%)('P{ !A7, !E4I(!/(*!+'%/(*{!1)8 !O74'4!8, !(74!-4&)* !

+,' !/(*!>',O(7 !&)8!I',8%.(/,) !.,-4 !+',-{s !oQ%R/>&E/!$'%F!M[[u\ !Nwnp!̀;/).4 !/(*!/).4I(/,)\ !&)!%)B

='/8>4&=34!.7&*- !=4(O44)!(74!.,--,) !I4,I34 !&)8!(74!43/(4*!4:/*(48!/) !'4>&'8* !(, !I',I4'(P !'43&B

(/,)*j !O7/34!(74!=%3E!,+!(74!I4&*&)(*!84-&)848 !&!'48/*('/=%(/,) !,+!3&)8!&)8!*('/548 !+,' !R%*(/.4!/) !

(74!*4)*4 !,+!(74!.,--%)4 !&)8!I&'(/./I&(/,)\ !(74!43/(4*!o&*!&!O7,34p!O4'4!O/33/)>!(, !.%3(/5&(4!(74!

I'/5&(4 !'/>7( !(, !I',I4'(P\ !84.3&'/)> !/(!&*!r*&.'48s!&)8!/)5/,3&=34!̀1..,'8/)> !(, !1)(,)/, !2W&F!;,(, !P!

J&-&\ !(74!43/(4*!(7%*!(,'I48,48 !(74!'45,3%(/,)j !!

!

r#74! 94:/.&)! '45,3%(/,)! O&*! =,')\! *I/'/(%&33P\! /)! (74! .,%)('P*/84` ! q! C)! 94:/.,\! (74!

/)(4334.(%&3*!/>),'48!&)8!7/)84'48!(74!&>'&'/&)!'45,3%(/,)\!(74!,)3P!'4&3!'45,3%(/,)!(7&(!

(74'4!7&*!=44)!/)!94:/.,` !#74!+,33,O/)>!4:I3&/)*!/(j!,%'!/)(4334.(%&3*!O4'4!48%.&(48!/)!(74!

*.7,,3!,+!(74!-,*(!=3/)8!&)8!+4',./,%*!/)8/5/8%&3/*-\!/)!(74!),(/,)*!,+!.3&**/.&3!I,3/(/.&3!

4.,),-P` !#74P!O,'*7/I48!t*&.'48!&)8!/)5/,3&=34t!I',I4'(P !'/>7(* \!(74P!8/8!),(!., ) */84' !

(74!4:I',I'/&(/,)!,+!(74! 1'(&-.*I&)\!(74P!=43/4548!O7,3474&'(483P!(7&(!(74!8/*('/=%(/,)!,+!

(74!3&)8!O&*!I%'4!.,--%)/*- `s!o1)(,)/, !2/&F!;,(, !P!J&-& !M[[M\!./(48!&+(4'!Q%R/>&E/!$'%F!

M[[u\ !Nwvp,) !!

!

#74!8/++4'4)(!/84&3*!'4>&'8/)> !I',I4'(P !'43&(/,)*\ !(74!4:I',I'/&(/,) \!&)8!(74!*('%>>34!,+!G-/3/&), !

c&I&(&!&)8!H&).7, !L/33&!+,' !(74!I4,I34 !o$1+M.$"1)p!,) !(74!,)4 !7&)8\!&)8!(74!I'4*4'5&(/,) !,+!(74!

*(&(%*!d%,!,+!3,)>B4*(&=3/*748!43/(4*!,) !(74!,(74' !7&)8\!O4'4!/).,-I&(/=34 !O/(7!,)4 !,(74'` !#7/*!

8/*I%(4!-4&)( !),(7/)> !34**!(7&)!(74!*('%>>34!+,' !*,54'4/>)(P !,54' !(74!84*/>) !,+!(74!+%(%'4!*P*(4- !

&+(4'!(74!'45,3%(/,)j !4/(74'!/) !(74!/)(4'4*(* !,+!(74!I4&*&)(* !&)8!.,--,)* !*,./4(/4*\ !,' !/) !3/)4!O/(7!

3/=4'&3!I'/)./I34*\ !O7/.7 !/).3%84!(74!'/>7( !(, !I'/5&(4 !I',I4'(P\ !&-,)> !,(74' !/**%4*̀!K74(,'/.&33P!

*I4&E/)>\!(74!d%4*(/,) !O&*!%)&-=/>%,%*!+,' !(74!34&84'*!,+!(74!'45,3%(/,)j !(74!3&)8!7&8!(, !=4!8/B

5/848!&-,)> !(74!I4,I34 \!O7/.7 !O,%38!34&8!(, !(74!4-I,O4'-4)( !,+!(74!*-&33!+&'-4'*` !#7&(!O&*!

!
#) 'W,,',7E7'K%0Y6$,Y'n":"##%'QXRcV'N.-3E"Z3'!#.Y 'OPPc1'Q]bV'U%530E%'M"#;,#6'OPPc7'
$* '(A'0%4'&4"4,9'93AA,#,04$21'4G,'4#"0&$"43%0&'"#,';2'4G,'".4G%#7'^#3E30"$)'@̀"'#,:%$.>3?0'8,H3>"0"'0">C1',&<3#4."$5,04,1',0 '
,$'>"5<%7'u 'B0'8lH3>%1'$%&'304,$,>4."$,&'9,&>%0%>3,#%0'2',&4%#;"#%0'$"'#,:%$.>3?0'"E#"#3"1'$"'v03>"'#,:%$.>3?0'G%09"'
/., ',0 '8lH3>%'G"2"'G";39%7'@"'>%&"'&,',H<$3>")'0.,&4#%&'304,$,>4."$,&'&,',9.>"#%0',0 '$"',&>.,$" '9,$'56&'>3,E%'2'A,#%Y'
3093:39."$3&5%1' ,0 '$"&'0%>3%0,&'9, ' ,>%0%5C"'<%$343>"'>$6&3>"7'g,09C"0'>.$4%'" '$"'<#%<3,9"9'k&"E#"9"' , ' 30:3%$";$,k1'0%'
>%0>,;C"0'$"',H<#%<3">3?0'9,$'$"43A.093%1'>#,C"0'<3,'-.043$$"&'/., ',$'#,<"#4%'9, '$"&'43,##"&',#" '>%5.03&5%'<.#%7a'



! D!"

7,O !$1+M.$"1)!O&)(48!(74!d%4*(/,)* !(, !=4!'4*,3548!f !(74!4)(/'4 !'45,3%(/,) !+',- !N^N[!(, !N^Nx!

+,33,O48!+',- !(7/*!&*I/'&(/,) !̀#, !I%(!/(!I,/)(483Pj !(74!&>'&'/&)!d%4*(/,) !.4)(4'48 !,) !(74!(&*E!(, !

,54'.,- 4!(74!,38!*P*(4- ,! !&)8!(, !4*(&=3/*7!&!)4O !,)4 !(7&(!O,%38!4)&=34!(74!I',34(&'/&( !(, !=4!+'44!

&)8!(, !='4&E!,%(!,+!(74!*3&54B3/E4!.,)8/(/,)* !o$'0)/.&* !P!84=&(4*!84!3&!;,=4'&)& !$,)54)./0) !K45,B

3%./,)&'/&!N^n"\!unug!./(48!&+(4'!Q%R/>&E/!$'%F!M[[u \!Nw^p!̀!

!

],O454'\ !(74!'45,3%(/,)&'/4* !8/8!),( !*I4&E!O/(7!,)4 !5,/.4 !&..,'8/)> !(, !&!I'4./*4 !/84&\!=%(!O/(7!

*454'&3\!,+!O7/.7 !G-/3/&), !c&I&(&!&)8!H&).7, !L/33&!O4'4!(74!-,*( !/-I,'(&)( !,)4* !̀Q,33,O/)>!Q%B

R/>&E/!$'%F\!(74!8/++4'4)(!'4>/,)&3!7/*(,'/4* !&)8!4:I4'/4).4* !.,)8/(/,)48 !8/++4'4)(!O&P*!,+!(7/)E/)> !

oQ%R/>&E/!$'%F!M[[u \!N"[p`!]/*(,'/&) !k,7) !A,-&.E !k' !̀oN n̂^p!84)/4* !(7&(!(74!'45,3%(/,)&'P!-,54B

-4)( !*I4&'74&848!=P!c&I&(&!O&*!348!t/) !(74!)&-4 !,+!(74!I4,I34`t !C)!7/*!5/4O\!/(!O&*!I%'43P!I,3/(B

/.&3!̀C)!.,)('&*( !(, !c&I&(&\!L/33&*!O&*!),( !.,).4')48 !O/(7!(74!d%4*(/,) !,+!4:I',I'/&(/,) !,' !),) B

4:I',I'/&(/,)\ !=%(!'&(74' !3&.E48!(74!/)(4334.(%&3!&)8!I,3/(/.&3!&II&'&(%*!(, !/-I34-4)( !7/*!/84&*!

oD&(F!N^^^\!"uv B"u^p`!C)!&!)%(*7433\!c&I&(&!8/8!),( !O&)(!(, !'454'*4 !,O)4'*7/I !.,)8/(/,)* \!O7/34!

L/33&!-&P !7&54!/)(4)848 !(,\ !R%8>/)>!=P!7/*!'74(,'/.\ !=%(!*/-I3P !.,%38!),( !̀

!

#74!91'* +I$ +!K'1' !,+!V,54-=4' !Mu\!N^NN!/*!.,)*/84'48 !&!-&)/+4*(&(/,) !,+!(74!'45,3%(/,)&'P!I',R4.( !

,) !O7/.7 !(74!+,%)8&(/,)* !O4'4!=&*48!̀1..,'8/)> !(, !(74!H3&)!,+!1P&3&\!,)4 B(7/'8 !,+!(74!3&)8\!-,%)B

(&/)*\!&)8!O&(4'!*,%'.4* !*7,%38!=4!4:I',I'/&(48 !/--48/&(43P`!$,)54'*43P\!(7/*!-4&)* !(7&(!(O, B

(7/'8* !O,%38!'4-&/) !/) !(74!7&)8*!,+!(74!3&)8,O)4'* !oQ%R/>&E/!$'%F!M[[u \!Nwxp`!A74(74' !(74!'&(/, !

,+!,)4 B(7/'8 !(, !(O, B(7/'8* !/*!*44) !&*!o(,, p!-%.7 !/*!I&'(/.%3&'3P!&!d%4*(/,) !,+!(74!),'-&(/54 !&)8!

7/*(,'/.&3 !I,/)( !,+!5/4Ò!Q',- !(,8&Pl*!I4'*I4.(/54\ !(74!4:I',I'/&(/,) !,+!,)4 B(7/'8 !/*!&)!4:('4-4 !

%)84'(&E/)>!̀C+!,)4 !.,)*/84'* !7,O !(74!8/*.,%'*4* !(,,E !I3&.4!&(!(7&(!(/-4\ !/) !O7/.7 !I4,I34 !,+(4) !

(7,%>7(!&)8!*I,E4 !/) !=3&.E!&)8!O7/(4\!$1+M.$"1)!&>&/)*(!(74!43/(4*\!(7/*!'43&(/,) !*44-* !.34&'!&)8!

&..,'8/)> !(, !(74!-&(74-&(/.&3 !3,>/.j!(74!I'4I,)84'&).4 !+433!/) !+&5,'!,+!(74!,38!*P*(4-` !!

!

A74) !/(!.,-4* !(, !&)&3PF/)>!&!'45,3%(/,)\ !,)4 !*7,%38!3,,E!),( !,)3P!&(!.7&)>4*\!=%(!&3*,!&(!O7&(!

'4-&/)48` !C)!(4'-* !,+!,O)4'*7/I\ !.,).4I(%&33P!-,'4 !7&*!*(&P48!(74!*&-4 !(7&)!.7&)>48 !̀#7/*!+/)8B

/)> !'4/)+,'.4* !(74!*(&(4-4)(* !,+!7/*(,'/&) !2W&F!;,(, !P!J&-& !(7&(!(74!'45,3%(/,) !O&*!%3(/-&(43P!

(,'I48,48 !=P!(74!43/(4*\!/) !(74!*4)*4 !(7&(!I,3/(/.* !8/8!),( !.,)+,'- !(, !(74!84-&)8* !,+!$1+M.$"1)!=%(!

'&(74' !(, !3/=4'&3!I'/)./I34*` !#7/*!.&) !&3*,!=4!3,,E48!&(!-,'4 !.3,*43P!=P!&**4**/)>!(74!34&8/)>!&.(,'* !

&)8!(74/' !I,3/./4*` !#74!/84,3,>/.&3!I',:/-/(P !(, !(74!I'4*/84)(/&3 !'45,3%(/,)\ !C!O,%38!3/E4!(, !4-I7&B

*/F4\!.&) !&3*,!=4!/)(4'I'4(48 !/) !&..,'8&).4 !O/(7!7,O !(74P!*7&I48!(74!I,3/(/.&3!+,'(%)4*!,+!(74!.,%)B

('P\!+43(!&=,%(!&>'&'/&)!'4+,'-* \!&)8!(74!8/*('/=%(/,) !,+!3&)8!=4(O44)!5/33&>4*!&)8!*-&33!+&'-4'* !

,) !(74!,)4 !7&)8!&)8!3&'>4!+&'-4'* !,) !(74!,(74'` !Q,' !/+!,)4 !(&E4*!(74!84+/)/(/,) !,+!/84,3,>P!&*!&!

=&*/*\!&!.'%./&3!d%4*(/,) !/*!(7&(!,+!I',I4'(P !'/>7(*j !&'4!I'/5&(4\ !/)8/5/8%&3!'/>7(* !>/54)!-,'4 !/-B

I,'(&).4 !o&..,'8/)> !(, !3/=4'&3!/84&3*p{!S' !&'4!'48/*('/=%(/,) !&)8!.,--,) !I',I4'(P !,+!5/33&>4*!

>&/)/)>!>',%)8 !o&*!4:I'4**48 !/) !(74!'45,3%(/,) !&)8!&>&/)*(!(74!=&.E>',%)8!,+!(74!54'P!%)4d%&3!

8/*('/=%(/,) !,+!I'/5&(4 !3&)8!/) !(74!7&)8*!,+!,)3P!&!+4Op{!!

!
$! '=>>%#930E'4%'N.-3E"Z3'!#.Y 'JOPPc1'QbXS1'G3&4%#3"0&'93&"E#,,'"&'4%'IG,4G,#'4G,'%$9'&2&4,5'I"& 'A,.9"$3&43>'%#'"$#,"92'
>"<34"$3&43>7'



! D#"

#74!/).%-=4)( !I'4*/84)(* !8%'/)>!(74!'45,3%(/,)\ !Q'&)./*., !9&84', !oN^NNBN^Nwp!&)8!L4)%*(/&), !

$&''&)F&!oN^N"BN^Nxp," \!.,)('&'P !(, !(74/' !'74(,'/.\ !O4'4!,II,*48 !(, !&)P!-&R,' !.7&)>4*!/) !3&)8!

,O)4'*7/I` !9&84', !O&*!&!.,)5/).48 !84-,.'&( !&)8!3/=4'&3\!.&-4 !+',- !&!*I/'/(* !8P)&*(P!&)8\!,O)B

/)> !Nnx\[[[ !74.(&'4* !,+!3&)8\!O&*!7/-*43+!&!=/>!3&)8,O)4' !oQ%R/>&E/!$'%F!M[[u\ !N"[p !̀#74!-,*( !

/-I,'(&)( !3&O!(7&(!4:I'4**4* !(74!8/&-4('/.&3 !I,*/(/,) !'4>&'8/)> !I',I4'(P !'43&(/,)* !O&*!(74!Z$K+

!0#'#&' !,+!k&)%&'P!n\!N^Nu!̀$,)('&'P !(, !'45,3%(/,)&'P!84.3&'&(/,)*\ !(74!3&O!.,)('&8/.(* !(74!/84&!,+!

-%)/./I&3 !&8-/)/*('&(/,) !,+!(74!3&)8!̀1)8 \!454)!/--48/&(43P !&+(4'!(74!'45,3%(/,)\ !(74'4!O4'4!), !

+',)(3/)4 !&85,.&(4*!O7, !('%3P!.7&-I/,)48 !(74!,'/>/)&3 !'45,3%(/,)&'P!/84&*,̀# !!

!

#74!I,3/(/.&3!/84&*\!*('%.(%'/)> !&)8!84./*/,)* !,+!34&8/)>!&.(,'* !/) !(74!.,%'*4 !,+!(74!'45,3%(/,) !,+(4) !

&II4&'48 !5&>%4!&)8!*,-4(/-4* !.,)('&8/.(,'P !o#,=34'!N^^" \!w"xp\!=%(!O4'4!+/)&33P!'4.,'848 !O/(7!

&!*7&'I ! I',+/34 ! /) ! (74!C'0*' +6'#(' ! ,+!N^Nx!o9$\!*44!6hJ'#' +I$ ! ,&M.('I); +Q,&M.('I);V!M[Mw!

yN^Nxzp̀!1..,'8/)> !(, !]&)* !A` !#,=34' !oN^^"p\!/(!O&*!)4/(74' !&!@,3*745/E!),' !&!*,./&3/*(!.,)*(/(%B

(/,)g !'&(74'\ !/(!O&*!=&*48!,) !(O, !+%)8&-4)(&3!I'/)./I34* !(7&(!-&84 !(74!/)+3%4).4!,+!(74!c&I&(&!&)8!

L/33&!-,54-4)(* !.34&'j!r,) !(74!,)4 !7&)8\!(74!I'/)./I34 !,+!(74!*(&(4!/)(4'54)/)> !/) !(74!&'4&!,+!O,'Eg!

,) !(74!,(74'\ !(74!.34&'!4-I7&*/* !,) !(74!*,./&3!+%).(/,) !,+!I',I4'(P\ !/) !(74!*4)*4 !,+!(74!*%=,'8/)&B

(/,) !,+!/)8/5/8%&3!I',I4'(P !'/>7(* !(, !/)(4'4*(* !,+!(74!.,--%)/(Ps !o#,=34'!N^^" \!wnup,̀, !!

!

#74!'45,3%(/,) !=',%>7(!(, !3/>7(!&)!/)(4'54)(/,)/*( !*(&(4!(7&(!O&*!*%II,*48 !(, !'4>%3&(4!(74!+,'(%)4*!

,+!(74!4.,),-P !&)8!O,%38!*(/33!7&54!(, !.'4&(4!(74!&II',I'/&(4 !/)*(/(%(/,)* !f !O7/.7 !/) !(74!+,33,O/)>!

P4&'*!O&*!-&/)3P!(74!(&*E!,+!(74!H'4*/84)( !&)8!5$2#$('#&)+I$ +1'+f'2&$*I' +K+6#^I() +9i"1&2)\!74'4/)B

&+(4'!;4.'4(&'P !,+!(74!#'4&*%'P!,' !Q/)&).4 !9/)/*(4' !̀C)!&88/(/,)\ !(74!.,)*(/(%(/,) !4:I3/./(3P!*(&(4*!

(7&(!/)8/5/8%&3!I',I4'(P !'/>7(* !*7,%38!=4!*%=,'8/)&(48!(, !.,--%)&3 !/)(4'4*(* !o9$\ !1'( !̀Mxp!̀1* !
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O/(7/)!(74!+'&-4O,'E!,+!( 74!,38!/84,3,>Pj!(74!*(&(4!*7,%38!74).4+,'(7! &.(!/)!&)!/) (4'54)(/,)/*(!

-&))4'\! &)8! (7/*! .,)5/.(/,)! O&*! &3*,! &)8! 4*I4./&33P! 4:I'4**48! /)! (74! )4O3P B/)(',8%.48! &)8!

I',>'4**/54!/).,-4!(&:!O74)!/(! .&-4! (,!(74!84*/>)!,+!(&:4*`!!

!

#74!4.,),-/. !43/(4*!*%..4**+%33P!3,==/48!&>&/)*(!(74!I',I4'(P!(&:\!=%(!O/(7/)!(74!+'&-4O,'E!,+!

(74!(&:!,)!/).,-4\!(74!)448!+,'!&!*(',)>!*(&(4!&)8!(74!&'>%-4)(*!,+!(74! ;4.'4(&'P!,+!(74!#'4&*%'P!
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.,)*(/(%(/,)!(7&(!I'/,'/(/F48!-,)4(&'P!+%).(/,)*\! 84(4'-/)48!(7&(!(74!=&)E!O,%38!),!3,)>4'!O,'E!

O/(7!I'/5&(4!.3/4)(*\!'4>%3&(48!.&*7!+3,O*\!&)8!/)*('%.(48!(7&(!(74!*(&(4!*7,%38!),(!>'&)(!-,'4!(7&)!

N[!I4'.4)(!,+!(74!/).,-4!/)!.'48/(!oK,-4',!;,(43,!M[NM\!xp`!1*!K,-4',!;,(43,!I%(*!/(\!(74!3&O!7&8!

*I4./+/.!I,3/(/.&3!/)(4)(/,)*j! !

!

rC(!O&*!/)(4)848!(7&(!(74!=&)E!O,%38!),(!=4.,-4!*%=R4.(!(,!'/>/8!'%34*!=%(!'&(74'!(7&(!/(!

O,%38!'4.4/54!&33!(74!+34:/=/3/(P!(,!&..,--,8&(4!/(*!I,3/.P!(,!(74!)448*!,+!(74!.,%)('P`!Q,'!

!
%)'`B$'<#,9%5303%'9,',&4,'0.,:%'<"#"93E5"'>%5%'>%09.>4%#'9,'$"'<%$C43>"'5">#%,>%0?53>"'0">3%0"$'>%0&434.2,'.0"'9,'
$"&'&30E.$"#39"9,&'/.,'5"#>"0',$'<,#3%9%'9,'9,A303>3?0'9,$'B&4"9%'(04,#:,04%#',0'8lH3>%7a'
&*'`F%9#C"5%&'u'9,>3#)'$%'35<%#4"04,'0%',&'$"',>%0%5C"'9,'8lH3>%1'$%'35<%#4"04,'0%',&'".5,04"#'$"'#,04"'0">3%0"$1'y$%'
/.,'35<%#4"'&%;#,'4%9%',&'$"'$3/.39,Y'9,$';"0>%'9,'8lH3>%za'



! G?"

(7/*!'4&*,)\!/(*!8/'4.(,'*!O4'4!>/54)!&!=',&8!I,O4'!,+!84./*/,)!&)8!'4*I,)*/=/3/(P!/)!(74!

-&)&>4-4)( !,+!(74!/)*(/(%(/,) }*!I,3/.P s̀!oK,-4',!;,(43,!M[NM\!xp %!!%"!

!

@&*/.&33P\! ;%X'4F! &**/>)48! 3,)>B(4'-! .'48/( *!&)! /-I,'(&)(! ',34! +,'! *(&=/3/F&(/,)! &)8! 4.,),-/.!

4d%/3/='/%-\!O7/.7!;%X'4F!&3*,!&85,.&(48!&(!(74!@'4((,)!A,,8*!$,)+4'4).4!/)!N^""!&)8! +,'!O7/.7!

74!O&*! *%II,'(48! =P! D4P)4*! oJ%4''4',! 9,)8'&>0)! M[[u \! M[vBM[^p`! C)! .,)('&*(! (,! D4P)4*\!

7,O454'\!;%X'4F!8/8!),(!&((&.7!>'4&(!/-I,'(&).4!(,!(&:4*\!&*!O/33!=4!*7,O)!/)!-,'4!84(&/3!=43,O`!

1)! /-I,'(&)(!+/>%'4!O7,! *7&'48! -&)P! /-I,'(&)(!4.,),-/. !/84&*!O/(7!;%X'4F!O&*!k4*Z*! ;/35&!

]4'F,>`! C)!5&'/,%*!I,*/(/,)*\!/).3%8/)>!84I%(P! ;4.'4(&'P!,+!(74!#'4&*%'P\!=%(!&3*,!&*!&)!&85/*4'\!

;/35&!]4'F,>! O&*!&(!;%X'4F}*!*/84!(7',%>7,%(!7/*!P4&'*!&*!;4.'4(&'P!,+!(74!#'4&*%'P̀ !@,(7!*7&'48!

(74!.,)5/.(/,)!(7&(!-,)4P! *7,%38!=4!./'.%3&(48!o/)!&!(&'>4(48!-&))4' !&)8!=P!(74!*(&(4p!/)!,'84'!

(,!>4)4'&(4!-,'4!I',8%.(/54!.&I/(&3!/)!(74!3,)>!(4'- `!S%(!,+!(7/*!+/'-!.,)5/.(/,)!&',*4!(74!I,3/.P!

&)8!&3*,!(74!(4'-!,+!(74!*(&(4!&*!(74!I^-&2&(+2#$'I)#!oJ%4''4',!9,)8'&>,)!M[[u\!M[^p`! #74!*(&(4!

*7,%38!.'4&(4!84+/./(!/)!&)!&)(/.P.3/.&3!+&*7/,)!,).4!&)8!O74)454'!(74!4.,),-P! O&*!/)!&!=&8!*7&I4!

&*!(,!=,,*(!(74!84-&)8!&)8!(7%*!(74!4.,),-P`! !

!

#74!)&(/,)&3/F&(/,)!,+!,/3!*44-48!I&'(/.%3&'3P!/-I,'(&)(!(,!;/35&!]4'F,>\!=,(7!(,!+'44! 94:/., !+',-!

.,3,)/&3!*7&.E34*\!=%(!&=,54!&33!=4.&%*4!4.,),-/.!/)84I4)84).4!O&*!%)84'*(,,8!&*!&!I'4-/*4!+,'!

I,3/(/.&3!/)84I4)84).4j !r#74!I,3/(/.&3!/)84I4)84).4!,+!&!)&(/,)\!O4!-%*(!)454'!+,'>4(\!84I4)8*!

,)!/(*!4.,),-/.! /)84I4)84).4s %#!o;/35&!]4'F,>!N^v" \!vxg!./(48!&+(4'!J%4''',!9,)8'&>0)!M[[u\!

MNMp`!1=,54!&33\!7,O454'\!(74!)&(/,)&3/F&(/,)!,+!.3&/-*!(,!,/3!-4&)(!(74!'4&3/F&(/,)!,+!,)4!,+!(74!

-&/) ! .3&/-*! */).4! (74! 94:/.&)! K 45,3%(/,)`! #7/*! .,)5/.(/,)! o/)! (74! *4)*4! ,+! (74! '43&(/,)*7/I!

=4(O44)!*(&(4\!-&'E4( \!&)8!I',I4'(Pp!O&*!&3'4&8P!+,'-%3&(48!/)!(74!.,)*(/(%(/,) !/)!N^Nx\!=%(!/(!

O&*!*(/33!)4.4**&'P!(,!8,!R%*(/.4!(,!/(!/)*(/(%(/,)&33P`!A7&(!O&*!-/**/)>!%)(/3!H'4*/84)(!$X'84)&*!

O&*!/)!,++/.4!O&*!(74!&II',I'/&(4!4.,),-/.!I&'&8/>- !O7/.7!O,%38!&33,O!(74!&II',I'/&(4!(,,3*!(,!

=4!%*48`!!

!

;/).4!(74!+/'*(!3&O!,)!,/3!&)8!(74!3/=4'&3!.,).4**/,)*! %)84'!H,'+/'/,!2W&F!,+!24.4-=4'!M"\!N^[N\!,/3!

7&8!=44)!4:('&.(48!=P!5&'/,%*!+,'4/>)! .,-I&)/4*`!],O454'\!(7/*!8/8!),(!7&II4)!/)!(74!/)(4'4*(!,+!

(74!I4,I34!,'!(74!94:/.&)!)&(/,)\!=%(!I'/-&'/3P!4)'/.748 !+,'4/>)!.,-I&)/4*`!S)!9&'.7!Nv\!N^wv\!

=&*48! ,)! (74! 4:I',I'/&(/,)! 3&O! ,+! ;4I(4-=4'! N^wn\! (74! .,-I&)/4*! O4'4! 4:I',I'/&(48! &)8!

)&(/,)&3/F48!&)8!9$(#e1$);+C$B&2'*);!oH4-4:p!O&*!+,%)848!oJ%4''4',!9,)8'&>0)!M[[u \!MNup`!

!

#74!*(&(4! I',-,(48!4.,),-/.!>',O(7!&)8!*&O! /(*43+!&*!&)! /-I,'(&)(! I3&P4'! /)!>%&'&)(44/)>!&!

O43+&'4! *(&(4`!1..,'8/)>! (,! ;/35&! ]4'F,>\! ),! -,84')! .,%)('P!=43/4548! /)!3&/**4F B+&/'!4.,),-/.!

3/=4'&3/*-!&)P!3,)>4'`!G54)!-,'4!5474-4)(3P\!74!&..%*48!454'P,)4!O7,!=4 3/4548!(7&(!(74!*(&(4!

!
&! '*dWe,'/.3&%'/.,',$';"0>%'0%',&4.:3,&,'&.-,4%'"'#,E$"&'#CE39"&'&30%'/.,'4.:3,&,'4%9"'$"'A$,H3;3$39"9'<"#"'">%5%9"#'&.'
<%$C43>"' "' $"&' 0,>,&39"9,&' 9,$' <"C&7' F%#' $%' >."$' &,' 93%' "' &.&' 93#,>4%#,&' .0"' "5<$3"' A">.$4"9' 9,' 9,>3&3?0' 2' 9,'
#,&<%0&";3$39"9',0',$'5"0,-%'9,'$"'<%$C43>"'9,'$"'30&434.>3?07a'
&"'=&',"#$2'"&'%A'QX]_1'IG,0'4G,'mW'&4%>Z'5"#Z,4'>%$$"<&,91'8,H3>%w&',>%0%52'Jcb'<,#>,04'%A'34&',H<%#4&'I,04'4%'4G,'
mW=S'&.AA,#,9'&%'5.>G'4G"4',5,#E,0>2'$%"0&'%A'XP'53$$3%0'<,&%&'I,#,'4"Z,0'%.47'+G"4'I"&'cP'53$$3%0'<,&%&'5%#,'4G"0'
4G,'#,E.$"43%0'I%.$9'G":,'"$$%I,91'5,"&.#,9';2'4G,'&4"4,'#,:,0.,&'%A'fPP'53$$3%0'<,&%&'"09'4G,'>%##,&<%0930E'fP'
53$$3%0'<,&%&'.<<,#'$3534V'&,,'g%5,#%'W%4,$%'OPQO1'X7'
&#'*@"'309,<,09,0>3"'<%$C43>"'9,'.0"'n">3?01'0%'G"2'/.,'%$:39"#$%'-"56&1'9,<,09,'9,'&.'309,<,09,0>3"',>%0?53>"7*'



! GC"

,)3P!*4'54*!(,!4)*%'4!(74!*4.%'/(P!,+!/(*!./(/F4)*!(,!=4!r-4)(&33P!'4(&'848s!ot I^"&1$;+J$*('1$;t \!;/35&!

]4'F,>\! ./(48! &+(4'! J%4''4',! 9,)8'&>0)! M[[u\! MNup`! A/(7! (7/*! *(&(4-4)(\! ;/35&! ]4'F,>! &3*,!

/)8/.&(4 8!(7&(!454'P,)4!O7,!*(/33!=43/4548!/)!3&/**4FB+&/'4!3/=4'&3/*-!O&*!=&.EO&'8B3,,E/)>\!),(!

-,84')\! &)8!454)!*(%I/8`!1!)4O!*,54'4/>)(P!,+!-4&)/)>!O&*!(7%*!*,3/8/+/48!8/*.%'*/543P`!#74!+&.(!

(7&(! 74! 4:I'4**48! 7/-*43+! *,! '&8/.&33P! &)8! 8/'4.(3P! &3*,! 7&*! (,! 8,! O/(7! 7,O! 74! O&)(48! (,! =4!

I4'.4/548j!),(!&*!&!I,3/(/./&)\! =%(!&*!&!'45,3%(/,)&'P!O7,!O&)(48!(,!.7&)>4!(74!4.,),-/.!*P*(4-!

&)8!I%(!&)!4)8!(,!*,./&3!/)R%*(/.4!oJ%4''4',!9,)8'&>0)!M[[u\!MNup`! !

!

1*!J%4''4',!9,)8'&>0)! *%--&'/F4* \!(74!I4'/,8!+',-!N^N[!(,!N^"[!O&*!(74!I4'/,8!/)!O7/.7!(74!

*(&(4!O&*!84+/)48!&*!E;('I)+8*($#%$*()#\!-&'E48!=P!&!)&(/,)&3/*(/.!4.,),-P!/)!(74! /)(4'4*(! ,+!(74!

I,I%3&(/,)`! !

!

r;/).4!(74!$,)*(/(%(/,)!/)!N^Nx\!(7/*!/84,3,>P!7&*!=44)!4*(&=3/*748!,)!(74!=&*/*!,+!/-I,*/)>!

&!*4(!,+!3/-/(&(/,)*!,)!I'/5&(4!I',I4'(P\! '4*('/.(/)> !(74!&.(/5/(/4*!,+!+,'4/>)4'*!&)8\!-,'4!

>4)4'&33P\! '4*('/.(/)>! ,'! 3/-/(/)>! (74! +%).(/,)/)>! ,+! )/)4(44)(7 B.4)(%'P! 3/=4'&3/*-̀s!

oJ%4''4',!9,)8'&> 0)!M[[u\!MN^p%,!!

!

@4(O44)!N^N[!&)8!N^"[\!(74!r=&((34!,+!/84&*s!o&*!4:I'4**48!=P! ]&P4E\!*44!#7,- I*,)!M[[x\!N[ p!

+,%>7(!=4(O44)!(74!.3&**/.&3!,'(7,8,:P!&)8!(74!74(4',8,:!*.7,,3 \!O&*!/)/(/&33P!.34&'3P!O,)!=P!(74!

3/=4'&3! '4I'4*4)(&(/54*\!O7,!O4'4!&=34! (,! I'454)(!&! .7&)>4! /)! /84,3,>P`! ],O454'\!&+(4'!&!='/4+!

*('%>>34! =4(O44)! 13=4'(,! k`! H&)/! &)8! T%/*! 9,)(4*! 84! S.&\! (74! &3/>)-4)(! O&*! .34&'3P! I',!(74!

/)(4'54)(/,)/*(!*(&(4`!T/E4!&!=,:/)>!-&(.7\!(74'4!O4'4!-&)P!',%)8*!&)8!=,(7!*/84*! (,,E !=/>!7/(*̀ !

#74'4!O4'4)l(!R%*(!(O,!I3&P4'*!/)!(74!*&-4!I,*/(/,)!/)!(74!'/)>g!O7&(!.,%)(48!O&*!(74!/)(4'&.(/,)!

,+!&85/*,'*\! ; 4.'4(&'/4*!,+!(74!#'4&*%'P\!&)8!I'4*/84)(*`! !

!

#74! /)(4')&(/,)&3! 34543! O&*! &3*,! /-I,'(&)(j! /)! (/-4*! ,+! (74! >3,=&3! 4.,),-/.! .'/*/*! /)! N^wM\!

K,,*4543(l*! V4O! 24&3! I',5/848! &)*O4'*! &)8! /)*('%.(/,)*! +,'! &! )4O! I&'&8/>-! (7&(! O&*!

8/&-4('/.&33P!,II,*48!(,!(74!,38!,)4!/)!-&)P!'4*I4.(*!&)8!O7/.7!.,%38!),(!I',5/84!&)P!&)*O4'*!

(,! (74! I'4**/)>!d%4*(/,)*`! #7/*! O&*!O7&(! (74!O,'38O/84!J'4&(!24I'4**/,)! '454&348!&)8!O7&(!

+%'(74'!+%4348!74(4',8,:!/84&*`!#74!j$&(0$&;(!O&*!434-4)(&'Pj!(74!&((/(%84!,+!(74!4)(/'4!.,%)('P\!

O7/.7!7&8!=44)!*7&I48!=P!(74!5&3%4*!&)8!),'-* !,+!(74!'45,3%(/,) \!84(4'-/)48!O7/.7!&*I4.(*!O4'4!

>/54)! I'/,'/(P`! Q',-! (,8&Pl*! I4'*I4.(/54\! /(! *44-*! =/F&''4! (7&(! ,)3P! &! *7,'(! (/-4! &+(4'! (74!

'45,3%(/,)\!9,)(4*!84!S.&\!=4/)>! &)!4.,),-/*(!O7,!8/8!),(!/)(4')&3/F4!(74*4!5&3%4*\!),'-* \!&)8!

/84&*!f !&)8!O7, !('/48!(,!/-I34-4)(!&!.3&**/.\!,'(7,8,:!+/)&)./&3!I,3/.P !f !=4.&-4! ; 4.'4(&'P!,+!(74!

#'4&*%'P̀ !@%(!/)!(74!4)8\!/(!.&)!=4!*44)!(7&(!(74'4!O&*!&!.,)*(&)(!=&.EB&)8B+,'(7\!&!+/>7(!+,'!(74!

*,54'4/>)(P!,+!/)(4'I'4(&(/,)!,+!(74!/84,3,>P!&)8!I&'&8/>-*!,54'!*454'&3!',%)8*`! !

!

<3(/-&(43P\!7,O454'\!(74!74(4',8,:!/84&*!O,)!(74!%II4'!7&)8\!4-=48848!/)!&! .&I/(&3/*(!/84,3,>P!

O/(7/)!O7/.7!+/*.&3!I,3/.P!O&*!%)84'*(,,8!&*!&)!/)*('%-4)(!(7&(!&3*,!*4'548!(,!'48%.4!4.,),-/.!

!
&$' *U,&9,' $"' !%0&434.>3?0' 9,' QXQ_1' ,&4"' 39,%$%EC"' &,' A.,' >%0&434.2,09%' &%;#,' $"' ;"&,' 9,' 35<%0,#' .0' >%0-.04%' 9,'
$3534">3%0,&'"'$"'<#%<3,9"9'<#3:"9"'#,&4#3>43#'$"&'">43:39"9,&'9,'$%&',H4#"0-,#%&'21'9,'5"0,#"'56&'E,0,#"$1'#,&4#3>43#'%'
">%4"#',$'A.0>3%0"53,04%'9,$'$3;,#"$3&5%'9,$'&3E$%'t(t*7'



! GD"

/)4d%&3/(/4*!oJ%4''4',!9,)8'&>0)!M[[u\!MMNp`!1!)%-=4'!,+!; 4.'4(&'/4*!,+!(74!#'4&*%'P!&)8!E4P!

,++/./&3*!&3/>)48!-&)P!&*I4.(*!,+!(74/'!I,3/./4*!O/(7!D4P)4*/&)!/84&*\!*%.7!&*!H&)/!8%'/)>!7/*!(/-4*!

/)!,++/.4`!G8%&'8,!;%X'4F!8/8!(7/*!.,)*/*(4)(3P\!&*!8/8!V&'./*,!@&**,3*!J&'.W&!&)8!k4*Z*!;/35&!]4'F,>!

O74)!/(!O&*!,+!/-I,'(&).4!(,!4*(&=3/*7 !(74!&.(/54!',34!,+!(74!*(&(4!/)!4.,),-/.!/**%4*!o=%(!),(!/)!

(&:! I,3/.P! /**%4*\!&*!O4! *7&33! *44! *7,'(3Pp`!T%/*!9,)(4*!84!S.&!O&*! (74! ,)3P! ,)4!/) !(74!3/)4! ,+!

*4.'4(&'/4*!,+!(74!#' 4&*%'P!O7,!*(%.E!(,!(74!,38!,'(7,8,:! I&'&8/>-!&)8!3&(4'!7438!(74!I,*/(/,)! &*!

8/'4.(,'!,+!(74!@&)E!,+!94:/.,`! !

!

#74!,(74' !*4.'4(&'/4* \!7,O454'\!O4'4!.34&'!&85,.&(4*!,+!4.,),-/.!&)8!)&(/,)&3!/)84I4)84).4 !&)8!

&)(/.P.3/.&3! I,3/./4*\!+,'! I%((/)>!94:/.,l*! /)(4'4*(*!=4+,'4! (7,*4! ,+!+,'4/>)! /)54*(,'* \!&)8!+,'!&!

*(',)>!*(&(4!(7&(!=,(7!=,'',O*!&)8!.,334.(*!(&:4* !),(!,)3P!+,'!7/>74'!'454)%4*\!=%(!&3*,!(,!'48%.4!

/)4d%&3/(P̀!J/54)!(7&(!(74!/)(4'4*(*!,+!(74!4.,),-/.!43/(4!O4'4!(&E4)!/)(,!&..,%)(!(,!*%.7! &!7/>7!

4:(4)( \!&*!*7,O)! /)!'4>&'8!(, !(74!/).,-4!(&:!C;K \!454)!/+!O4!-/>7(!*I4&E!,+!(74!.7&)>4!,+!(74!*(&(%*!

d%,\!&(!34&*(!%)84'!H&)/!),! -&R,'! *7/+(!,. . %''48`!]/*!*%..4**,'! ;%X'4F!O&*!-,'4!&3/>)4 8!O/(7!(74!

),'-*!&)8!5&3%4*!4:I'4**48!/)!(74! .,)*(/(%(/,) `!#74!*(',)>4*(!.&*4!O&*!.34&'3P!-&84!O74)!H4-4:!

O&*!+,%)848g!(7/*\! /)8448\!.&)!=4!/)(4'I'4(48!&*!,)4!,+!(74!.34&'4*(! /)8/.&(,'* !,+!(74!I&'&8/>-!

*7/+( !̀!

!

!

H898F%%%@-;+*"$(-/+%D(E%! (1# %9U7H%$&%9UHV>%@-%$;+%
G(5+%&'%$;+%: +,&2B$"&-%%
!

V,O!(7&(!/84,3,>/.&3!&)8!I&'&8/>-&(/.!*7/+(*!&)8!84=&(4*!7&54!=44)!I'4*4)(48\! &*!O433!&*!+/'*(!

)&''&(/54*!&=,%(!(&:4*!/)!>4)4'&3\!O4!(%')!(,! (74!/)74'/(&).4!(&:!&)8!/(*!)&''&(/54*!/)!84(&/3`!#74!

+/*.&3!.,)54)(/,)!,+!N^Mu!&3'4&8P!*4(!(74!)&''&(/54!(7&(!.,''4*I,)848!(,!(74!4.,),-/.!I&'&8/>-!

,+!(74!(74)!H'4*/84)( !H3%(&'.,!G3W&*!$&334*!&)8!7/*!;4.'4(&'P!,+!(74!#'4&*%'P!13=4'(,!k`!H&)/`!C)!(74!

+,33,O/)>\!C!O/33!&)&3PF4!7,O!&)8!/)!O7&(!+'&-4O,'E!(7/*!)&''&(/54!34>&33P!-&)/+4*(48!/(*43+\!&)8!

7,O!(74!)&''&(/54*!.7&)>48!,54'!(/-4`!C!O/33!+/'*(!&)&3PF4!(74!34>&3!(4:(*!̀#74!d%4*(/,)!/*j!],O!7&*!

(74!34>&3!*/(%&(/,)\!-&)/+4*(48!/)!(74!/)74'/(&).4!3&O\!.7&)>48{!C)!&!*4.,)8!*(4I\!C!O/33!+,.%*!,) !(74!

)&''&(/54*!,+!(74!/)74'/(&).4!(&:j!],O! O&*!(74!/)74'/(&).4!(&:!I'4*4)(48\!7,O! O4'4!.,)(/)%/(/4*!

&)8!.7&)>4*!/)!/(*!84*/>)!+'&-48!,54'!(/-4\! &)8!7,O !O&*!/(!34>/(/-/F48{!
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&%(7,'! 84*.'/=48! (74! /).'4&*48! d%,(&*! &*! /)! &>'44-4)(! O/(7! (74! >,54')-4)(! &)8! >4)4'&33P!

*I4&E/)>!&*!&II',I'/&(4\!=%(!/)!7/*!,I/)/,)\!(7/*!O&*!),(!(74!'/>7(!(/-4!+,'!/(`!1!>4)4'&3!&II',5&3!

=P!(74!I4,I34!+,'!(74!/)74'/(&).4!(&:! *7,%38!7&54!+/'*(!=44)!4*(&=3/*748!=4+,'4!/(!/).'4&*48!+%'(74'`!

!
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!

#7/*!'4&*,)/)> !O&*!.,)*/*(4)( !O/(7!(74!)&''&(/54* !&3'4&8P!I%(!+,'O&'8 !/) !(74!$1V$1V1$S !&)8!

$SV$19CV!/).,-4 !(&:!.,)(4:(` !A74) !H'4*/84)( !ˆ35&', !S='4>0) !&)8!;4.'4(&'P !,+!(74!#'4&*%'P!

13=4'(, !k!̀H&)/!84.3&'48!/)8/'4.( !(&:4*!&*!&!*,%'.4 !,+!/)4d%&3/(P!&)8!%)R%*(\!=%*/)4**!&**,./&(/,)* !

.,%)(4'48 !(7&(!8/'4.( !(&:4*!O4'4!4.,),-/.&33P !/)4++/./4)(!=4.&%*4!(74P!O,%38!8/*.,%'&>4!*&5/)>!

&)8!/)54*(-4)( !̀G8%&'8,!L/33&*4€,'l*!)&''&(/54* !&'4!.,)>'%4)( !O/(7!(7,*4 !,+!(74!4.,),-/. !43/(4g!

(74/' !'4I4'(,/'4 !,+!)&''&(/54* !O&*!4-=48848 !/) !(74!I&'&8/>- !O7/.7 !I%(!(74!-&'E4( !,54' !(74!*(&(4!̀

1..,'8/)> !(, !Q'&)./*., !T,F&), !V,'/4>& !oN^nw\!n[p\!7,O454'\ !(74!)&''&(/54* !./(48!8/8!),( !.&''P !
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34+(BO/)> !>,54')-4)(* !,+!(74!(/-4 !%)84'*(,,8 !&)!&=,3/(/,) !,+!(74!/)74'/(&).4 !(&:!&*!&!I',(4.(/54 !

-4&*%'4!+,' !(74!4.,),-/.&33P !*(',)> !o/=/8\̀!nNp!̀!
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F#,&39,04'g%%&,:,$4'"09'G3&'`n,I'U,"$a'A#%5'QX]]'4%'QX]R1'&,,'WZ%><%$'"09'N30,E%$9'QXRO7'



! !E>"

/)+3%4).4! ,+! (74! 4.,),-/. ! 43/(4*! &)8! =&)E4'*! O&*! *(/33! *-&33\! (74P! O4'4! ),( ! P4(! *%++/./4)(3P!

*('%.(%'48\!&)8!,=5/,%*3P!.,%38!),( !7,38!(74/' !,O) !&>&/)*(!(74!*4.'4(&'/4* !,+!(74!#'4&*%'P!&)8!

I '4*/84)(*\ !O7, !'4I'4*4)(48 !&)8!/-I34-4)(48 !,(74' !),'-* !&)8!5&3%4*`!

!

!

C,--,$+.%', #,5*&+&'>?@M'$"'>?IM'
!

#74!34>&3!(4:(* !*7,O !7,O !*4'/,%*3P!&)8!/) !O7/.7 !7/4'&'.7 P!.4'(&/) !&*I4.(* !O4'4!.,)*/84'48 !&)8!

.,-I&'48 !(, !,)4 !&),(74'` !#74!-,*( !/-I,'(&)( !)&''&(/54* !/) !+&5,'!,+!(74!/)74'/(&).4 !(&:!O4'4!

(7,*4 !(7&(!*7&I48!(74!'45,3%(/,) !̀#74!-&/) !)&''&(/54* !&=,%(!(&:4*!/) !>4)4'&3!&)8!/)74'/(&).4 !(&:4*!

*I4./+/.&33P!.&) !=4!/)(4'I'4(48 !&*!&!KSV!(7&(!84-,.'&.P !&)8!(7%*!(74!*(&(4!-&((4'* !̀]4'4/)&+(4' !C!

/)(4'I'4( !&)8!I'4*4)( !(74!KSV!,+!(74!94:/.&) !I,3/(/.&3!43/(4̀!!

!

#&=34!" `M!I'4*4)(* !(74!+'4d%4).P!,+!)&''&(/54* !̀1* !84*.'/=48 !/) !.7&I(4' !w`N`N!o*44!I&>4*!"u B"x pj!

#74!*(',)>4*( !)&''&(/54 !,+!4&.7!>',%I !*4(*!(74!=4).7-&'E\ !+%'(74'!)&''&(/54* !&'4!84+/)48!&*!*(',)> !

oxu!I4'.4)( !,' !-,'4 !(7&)!(74!'4+4'4).4* !/) !'43&(/,) !(, !(74!*(',)>4*( !)&''&(/54p\!-,84'&(4 !o=4B

(O44)!Mu!&)8!xu!I4'.4)(p\ !,' !O4&E!o34**!(7&)!Mu!I4'.4)(p` !C!84+/)4!&!KSV!&..,'8/)> !(, !(74!)&''&B

(/54!&)&3P*/*!O7/.7 !='/)>* !(,>4(74' !&33!)&''&(/54* !(7&(!&'4!-,84'&( 4\!*(',)> \!,' !*(',)>4*(` !!

!

Q,' !94:/., !f !8/++4'4)(!(7&)!/) !J4'-&)P !f !C!&3*,!&8848!)&''&(/54* !,+!+%'(74'!*,%'.4*\ !4`>!̀/) !(74!

+,33,O/)>!+',- !-48/&` !S(74'O/*4 !(74!.,)('& B)&''&(/54* !/) !(7/*!(/-4 !I4'/,8 !oN^M[BN^"[p !&)8!(74!

I', B)&''&(/54* !,+!(74!+,33,O/)>!oN^"[ BN^nup!.,%38!),( !=4!I'4*4)(48 !o&*!,)3P!,)4 !,' !(74!,(74' !

O,%38!=4!4:I'4**48 !/) !(74!34>&3!(4:(*p !̀C!.7,*4 !(, !=',&84) !(74!-&(4'/&3!.,'I%* !=4.&%*4!C!O,%38!

,(74'O/*4 !),( !=4!&=34!(, !I'4*4)( !.,)(/)>4)./4* !&)8!='4&E*!/) !(74!5&'/,%*!KSV!>',%I*` !],O454'\ !

(74!*.&'.4 !)%-=4' !,+!*,%'.4* !7&*!(, !=4!(&E4)!/)(, !.,)*/84'&(/,)\ !4*I4./&33P!/) !(74!+/)&3!.,-I&'/*,) !

,+!94:/., !&)8!J4'-&)P` !J/54) !(7&(!C!*('/54 !(, !*7,O !(74!KSV*!O/(7/) !(74!94:/.&) !I,3/(/.&3!43/(4\!

(74!/)(4'I'4(&(/,) !/*!&=,%(!(74!I', BKSV!,)3P !̀!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! !E="

#&=34!" `Mj!KSV*!,+!(74!94:/.&) !43/(4!&=,%(!(74!/)74'/(&).4 !(&:\!N^M[ BN "̂[ !

C$B&2'*+M)1&(&2'1+$1&($++
Q'*I +J$I&'V++

TURS/TUbS+
H', ! $,)('& !

;(,'P(4334'! ;# !H&)/!
H!G3/&*!$&334*!!
H!$X'84)&*!

;# !9,)(4* !84!S.&!
2;# !L/33&*4€,'!
o-48/&p!

!

H'1.$+"';$I + NM! Nw!
!

Q&/')4**\!k%*(/.4! w! !

H'/)./I34 !,+!Gd%&3/(P! N! !
H'/)./I34 !,8 !-4'/( ! N! !

SO)4'*7/I !H'/)./I34 !oQ&-/3Pp! N! x!
Q'&-4O,'E !.,)8/(/,)* ! n! n!
!

C'2#);)2&'1++ N[! x!
!

94&)* !(, !&)!4)8 ! N! !
24-,.'&.P ! " ! !

C)4d%&3/(P! w! M!
],-4 !,O)4'*7/I ! ! !

G.,),-/. !'4+4'4).4 ! M! u!
2,%=34!(&:&(/,) ! ! !

;,./&3/*-\ !.,--%)/*- ! ! !
!

,&;;'(&;-'2(&)* A+;.;M&2&)*;++ ! M!
!

2/**&(/*+&.(/,) ! ! M!

;(&(4!=%8>4(! ! !
$,''%I(/,) ! ! !
!

E*%K+'*I +#$;$*(J$*( ++ ! " !
!

H'/)./I34 !,+!R%*(/.4! ! M!
G)5P! ! !

;(&(4!=4>'%8>48! ! M!
!

9#)M$#(K+M#$;$#%'(&)*++ u! u!
!

H'/)./I34 !,+!4d%&3/(P! ! !

H',I4'(P !I'/)./I34 ! N! M!
#PI4* !,+!/).,-4 ! M! M!

Q,'4/>) !8/-4)*/,) ! M! N!
"

0IJIKL"MN"OPQRI"=6#"NMS"TKLTUTLVPR"KPSSPOTUIW"PKL"XPOIJMSTIW"

! 9#)+Q&k2'(V+ 6)*(#' +Q&k2'(V+
;(',)>4*( ! n! NM! x! Nw!
;(',)> ! u! ^BNN! n! N[BNM!
9,84'&(4 ! MB" ! wBv! MBu! " B̂ !
A4&E! N! NBM! N! NBw!

n%4,1'A%#'4G3&'"09'A%$$%I30E'4";$,&'"09'$,E,09&'"$3Z,)'&4#%0E,&4)'5%&4'#,A,#,0>,&V'&4#%0E)'_c•'%#'5%#,'4G"0'4G,'#,A,#\
,0>,&'30'#,$"43%0'4%'4G,'&4#%0E,&4'0"##"43:,V'5%9,#"4,)';,4I,,0'Oc•'"09'_c•V'I,"Z)'$,&&'4G"0'Oc•7 'W+)'W,>#,4"#2'%A'

4G,'+#,"&.#2V'F)'F#,&39,04V'UW+)'U,<.42'W,>#,4"#2'%A'4G,'+#,"&.#27'



! !E? "

Q',- !N^M[!(, !N^"[\ !I,3/(/.&3!&85,.&(4*!+,' !&)!/)74'/(&).4 !(&:!O4'4!&3-,*( !4:.3%*/543P!'4I'4B

*4)(48 !̀#74!-,*( !+'4d%4)(3P!-4)(/,)48 !)&''&(/54* !.&-4 !+',- !(74!5&3%4B=&*48!.&(4>,'Pj !/(!O&*!

%)84'*(,,8 !&*!)4.4**&'P !(, !*4(!(74!'/>7( !+'&-4O,'E !&*!(, !4*(&=3/*7!R%*(/.4`!;&).(/,)* !O4'4!)4.4*B

*&'P!=4.&%*4!(&:!45&*/,) !&)8!(&:!&5,/8&).4 !O4'4\!&..,'8/)> !(, !(74!I'/)./I34 !,+!4d%&3/(P\!*('/.(3P!

%)&..4I(&=34!&)8!8&-&>48!*(&(4!&)8!*,./4(P`!Q%'(74'-,'4\ !8/'4.( ! (&:4*!O4'4! .,)*/84'48 ! /-B

I,'(&)(g !/(!O&*!%)84'*(,,8 !&*!)4.4**&'P !(, !/-I34-4)( !&)!4d%&3!&)8!R%*(!(&:!*('%.(%'4!O/(7!8/'4.( !

(&:4*!,) !/).,-4 !&)8!O4&3(7\!&*!/)8/'4.( !(&:4*!O4'4!&)!4:I'4**/,) !&)8!*,%'.4 !,+!/)4d%&3/(P!&)8!

/)R%*(/.4!̀C)!(74!/)(4'4*(* !,+!*,./&3!R%*(/.4\!/(!O&*!*44) !&*!(74!8%(P!,+!(74!*(&(4!(, !%I7,38!(74!I'/)./I34 !

,+!&=/3/(PB(, BI&P!&)8!-&E4!(&:4*!I',>'4**/54j !(74!7/>74'!(74!(,(&3!/)74'/(&).4\ !(74!7/>74'!(74!(&:4* !̀

#74!+/54!8/++4'4)(!>'&84*!/)8/.&(48 !(74!/-I,'(&).4 !,+!(74!+&-/3Pj!(74!.3,*4' !(74!84.4&*48!O&*!(, !

(74!74/'\!(74!3,O4' !O4'4!(74!-&'>/)&3 !(&:!'&(4* !̀#74!/)8/5/8%&3!O&*!(7%*!I3&.48!/) !'43&(/,) !(, !(74!

*(&(4!O74) !84(4'-/)/)> !(74!(&:!(, !=4!I&/8!+,' !(74!.,--%)/(P !&)8!(74!*(&(4!f !+&-/3P!(/4*!O4'4!/-B

I,'(&)( !&)8!(,,E !I'4.484).4 !,54' !(74!*(&(4!̀!

!

;4.,)8 !&+(4'!5&3%4B=&*48!)&''&(/54* !O4'4!-&.',*,./&3 !,)4*j !84-,.'&.P !O&*!-,*( ! ,+(4) !-4)B

(/,)48g!84-,.'&.P !&)8!R%*(/.4!O4'4!,+(4) !-4)(/,)48 !(,>4(74'g!(7,*4 !O4'4!&(!(74!+,'4>',%)8 !̀#74!

-,*( !/-I,'(&)( !&.(,' !(, !4*(&=3/*7!R%*(/.4!/*!(74!*(&(4̀!#74!V&(/,)&3!Q/*.&3!$,)54)(/,) !&*!&!84-,B

.'&(/. !=,8P!O&*!54'P!/-I,'(&)( !&)8!>&54!),( !,)3P!/84&*!&)8!34>/(/-&(/,) !(, !(74!+/*.&3!'4+,'-* !=%(!

O&*!&3*,!/)*(&3348!&*!&!54(, !I3&P4'!̀#&:4*!O4'4!),( !,)3P!%*48!(, !+/)&).4!(74!*(&(4g!(74P!*7,%38!

'48%.4!4:/*(/)> !/)4d%&3/(/4*\!4*I4./&33P!*%.7!4.,),-/. !/)4d%&3/(/4*!(7&(!&',*4 !=4.&%*4!,+!(74!/)B

74'4)( !3,>/.!,+!(74!*('%.(%'4*!&)8!I',.4**4* !,+!(74!.&I/(&3/*(!*P*(4-` !#7/*!&3*,!/).3%848!/)74'B

/(&).4j !/)74'/(&).4 !.&%*4*!/)4d%&3/(P\!*, !(74!*(&(4!-%*( !.,%)(4'&.( !(7/*!/)4d%&3/(P!&)8!345P!(&:4* !̀

C)!&88/(/,)\ !(74!*(&(4!)44848!/).,-4 !(, !=4!&=34!(, !.,)('/=%(4 !(, !(74!.,%)('Pl* !4.,),-/. !84543,IB

-4)( !&*!&)!&.(,'` !#74!/)74'/(&).4 !(&:!O&*!&)!4:I'4**/,) !,+!(74!'45,3%(/,)&'P!O/33!&)8!(74!(4*(/B

-,)P !,+!94:/.,}* !,O) !*,./&3/*- !̀

!

V&''&(/54*!&=,%(!I',I4'(P !&)8!/(*!I'4*4'5&(/,) !&3*,!+,%)8!(74/' !O&P!/)(, !(74!8/*.,%'*4` !#74!%)B

84'*(&)8/)> !,+!I',I4'(P !'/>7(* !8/8!),( !4:I/'4 !O/(7!84&(7!=%(!I4'*/*(48 !O/(7/) !(74!+&-/3P̀!#74!7/>7!

/)74'/(&).4 !*%-* ! ,+! ,54' !M[[\[[[ ! I4*,* !O4'4!(&:48!=4(O44)!M[!&)8!"[ ! I4'.4)( !̀#7/*! .,''4B

*I,)848 !(, !(74!/)(4')&(/,)&3\ !O4*(4') !.,)54)(/,)*\ !O7, !(&:48!&..,'8/)> !(, !(74!*&-4 !34543*!̀#7/*!

+/)8/)>!&33,O*!(74!.,).3%*/,) !(7&(!(&:!I,3/.P !O&*!),( !*4(!O/(7/) !&!)&(/,)&3\!'45,3%(/,)&'P!+'&-4B

O,'E\ !=%(!O&*!=&*48!,) !/)(4')&(/,)&3 !('4)8* !&)8!(74!(74) !8,-/)&)( !4.,),-/. !I&'&8/>- !/) !(74!<; !

&)8!G%',I4&) !.,%)('/4*` !!

!

!

!

!

!

!



! !EC"

H898Y%%%6(*(3"45%Q;(-4+#%'*&5%9UHV%B-$"2%9UZY>%%%%%%
D&1(*3#%$;+%N$()"2"W"-4%M+,+2&=5+-$%
!

1*!C!O/33!&'>%4!/)!(7/*!.7&I(4'\!O4!.&)!,=*4'54!&!.34&'!I&'&8/>-!.7&)>4!=4(O44)!94:/.,!&+(4'!(74!

'45,3%(/,)!oN^M[BN^"[p!&)8!&+(4'!N^"[`!$,)*/84'48!I&'(/.%3&'3P!/)(4'4*(/)>!&)8!743I+%3!+,'!.,)B

(4:(%&3/F/)>!(74!84=&(4*!&=,%(!(74!4.,),-/.!I&'&8/>-*!+',-!N^"[!%)(/3!(74!&=,3/(/,)!,+!(74!/)74'B

/(&).4!(&:!/)!N^nM!/*!+/'*(3P!&!84=&(4!(7&(!O&*!*I&'E48!/)!N^uu!=P!+,'-4'!;4.'4(&'P!,+!(74!#'4&*%'P!

13=4'(,!k`!H&)/!&)8!O7/.7!'4(',*I4.(/543P!(,,E!%I!(74!-,*(!/-I,'(&)(!,'/4)(&(/,)*!,+!+/*.&3!I,3/.P`!

;4.,)83P \!&!O433B'4*4&'.7 48!4:.7&)>4!&',%)8!N^n[!=4(O44)!4.,),-/*(!V/.,3&*!D&38,'!&)8!Q/B

)&).4! 9/)/*(4'! S'(/F! 94)&! oO7,! &=,3/*748! (74! /)74'/(&).4! (&:! /)! N^nMp ! /*! (74! 4:I'4**/,)! ,+!

.7&)>4g!/(!743I*!(,!%)84'*(&)8!(74!84=&(4*!,+!(7&(!(/-4!&)8!(74!',34!,+!(74!4.,),-/.!43/(4*!/)!*7&IB

/)>!(74!&>4)8&!̀

!

!

:)%' G%4-%$,-+%&'N%H,$%9'! "#$%&&'#()#'.&O'P-$)"6"D' 7 "#%$,-+&$&'
!

#,!%)84'*(&)8!(74!.,)(/)%/(/4*!&)8!='4&E*!/)!(74!94:/.&)!4.,),-/.!I&'&8/>-\!34(!%*!R%-I!+,'(7!

7/*(,'/.&33P! (,! (74! -/8 BN^u[*`!C)!N^u"\!%)84'!H'4*/84)(!18,3+,!K%/F!$,'(/)4*\! ;4.'4(&'P! ,+! (74!

#'4&*%'P!1)(,)/,!$&'/33,!Q3,'4*!845&3%48!(74!I4*,!*7&'I3P!/)!(74!O&E4!,+!*454'4!4.,),-/.!I',=B

34-*`!#7/*!*(4I!O&*!*,!*454'4!(7&(!(74!?$<+l)#=+:&J$;!'4I,'(48!,)!1I'/3!M[\!N^u"j!r1)(,)/,!$&'B

'/33,!Q3,'4*\!;4.'4(&'P!,+!(74!#'4&*%'P\!*&/8!(,8&P!(7&(!94:/.,!7&8!845&3%48!(74!I4*,!=4.&%*4!(74!

,)3P!&3(4')&(/54!(,!„(7/*!I&/)+%3!-4&*%'4}!O&*!4:.7&)>4!.,)(',3*s!o ?l: !N^u"p`!1!P4&'!&+(4'!(74!84B

5&3%&(/,)!,+!(74!I4*,!/)!N^u"\!(74!=,,E!E1+M#)"1$J'+;.M#$J)+I$+C^B&2)!=P!+,'-4'!;4.'4(&'P!,+!(74!

#'4&*%'P!13=4'(,!k`!H&)/!O&*!I%=3/*748!/)!N^uu`!C)!7/*!=,,E\!H&)/!.'/(/./F4*!(74!+/*.&3!I,3/.P!,+!7/*!

*%..4**,'*!T%/*!9,)(4*!84!S.&!oN^MxBN^wNp\!G8%&'8,! ;%X'4F!oN^wnBN^"np\!&)8!K&-0)!@4(4(&!

oN^"xBN^uMp\! &*! O433! &*! (74! .,%'*4! (&E4)! =P!(74! I '4*/84)(*! TXF&',! $X'84)&*\! 9&)%43! ˆ5/3&!

$&-&.7,\!9/>%43!134-X)\!&)8!18,3+,!K%/F!$,'(/)4*`!C)!,(74'!O,'8*j!H&)/l*!.'/( /./*-!4:(4)8*!,54'!

Mu!P4&'*!,+!4.,),-/.!&)8!+/)&)./&3!I,3/.P!&)8!(7%*!'454&3*!(74!=&*/.!/84&*\!*/-/3&'/(/4*\ !&)8!.,)B

('&8/.(/,)*!,+!(74!5&'/,%*!.,)+/>%'&(/,)*!,+!(74!/).%-=4)(!I'4*/84)(*!&)8! *4.'4(&'/4*!,+!(74!#'4&*B

%'P`!!

!

H&)/!8/8!),(!.'/(/./F4!(74!845&3%&(/,)!,+!(74!I4*,!,)!1I'/3!Nv!o(74!8&P!,+!I',.3&-&(/,)p!,'!'&(74'!

1I'/3!M[\!N^u"!oO74)!/(!.&-4!/)(,!4++4.(p`!#74!845&3%&(/,)!+',-!v`nu!I4*,*!I4'! <;! 8,33&'!(,!NM`u[!

I4*,*!I4'!8,33&'!O&*!454)!.&3348!5h"'I)+I$+F1)#&'!o;&(%'8&P!,+!J3,'Pp!&)8!-&'E48!(74!=4>/))/)>!

,+!*(&=34!4.,),-/.!>',O(7!&)8!&!I7&*4!,+! I$;'#)11)+$;('"&1&@'I)#!(7&(!3&*(48!+',-!N^uM!(,!N^x[!

o9&'(W)!M[MNg!E1+d*&%$#;'1!M[Nvp`!#74!-&/)!*%=R4.(!-&((4'!%)84'3P/)>!H&)/l*!=,,E!/*!(74!54'P!7/>7!

/)+3&(/,)!/)!94:/.,!(7&(!I'4.4848!(74!845&3%&(/,)`!G54)!/+!(74!/)+3&(/,)!&*!*%.7!/*!),(!(74!*%=R4.(!,+!

(74!/)54*(/>&(/,)\!(7/*!=,,E!&)8!&3*,!(74!7&)83/)>!,+!(74!I',=34-!7&*!+%4348!(74!(74,'4(/.&3!84=&(4!

&)8!I',5/84*!>,,8!-&(4'/&3!+,' !/)(4'I'4(&(/,)`!#74!-&/)!(74*4*!,+!H&)/l*!=,,E!O4'4!I%=3/*748!/)!

(74!)4O*I&I4'! EB2$1;&)#!oI'/)(48!=4(O44)!9&P!w!&)8!n\!N^uup\!&)8!*I&'E48!&!.,)(',54'*P!=4B

(O44)!H&)/!&)8!G8%&'8,! ;%X'4F!o/)!?)%$I'I$; p!&)8!K&-0)!@4(4(&!o/)!EB2$1;&)#!&)8!f)K p`!#7/*!



! !ED"

84=&(4!=4.&-4!E),O)!&*!(74!5$2#$('#&$;+,$"'($!oE1+I$"'($+J&*&;($#&'1\!9&)4',!N^ux '# p`!T%/*!9,)B

(4*!84!S.&!8/8!),(!/)(4'54)4g!(74!'4&*,)*! +,'!(7/*! &'4!%)E),O)`!;/).4!9,)(4*!84!S.&!8/48!,)3P!

(7'44!P4&'*!&+(4'!(7/*!84=&(4\!7/*!74&3(7!-/>7(!4:I3&/)!O7P`!!

!

],O454'\!(74!84=&(4!=4(O44)!H&)/\! ;%X'4F\!&)8!@4(4(&! '&)!-&/)3P!&3,)>!(74!3/)4*!=4(O44)!(74!

,$;'#)11&;(';+,)!(74!,)4!7&)8!&)8!&)!,'(7,8,:!-,)4(&'P!.,)5/.(/,)!,)!(74!,(74'!o#%''4)(!M[[vp`!

#,!+/>7(!/)+3&(/,)\!H&)/!&85,.&(48!+,'!I3&))/)>!(74!.,%)('Pl*!/)8%*('/&3/F&(/,)!&)8!.%((/)>!I%=3/.!

*I4)8/)>!oK,-4',!;,(43,!M[N^\!xvp`!K4>&'8/)>!(&:4*\!74!O&*!I4'*%&848!(7&( \!O7/34!'454)%4*!-%*(!
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+,'!3%.'&(/54!4)(4'I'/*4*` ', !!

!
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!
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($ 'N%#'"'9,4"3$,9'"0"$2&3&'%A'"#E.5,04&1'&,,',7E7'8"0,#%'QXc_1'g%5,#%'W%4,$%'OPQX7'



! !EG"
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/)54*(-4)(!,+!I%=3/.!+%)8*!/)!/)+'&*('%.(%'4!&*!&)!/-I,'(&)(!-4&)*\!454)!/+!(74!*(&(4!O4)(!/)(,!
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Q%'(74'-,'4\!D4P)4*!&85,.&(48!(74!/)74'/(&).4!(&:!,'! 4*(&(4!(&:!oD4P)4*!N^^v!yN^wnz\!wxMp!(, !=4!
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wxwBwx"p`!C(!O/33!=4!/)(4'4*(/)>!(,!*44!7,O!(74*4!8/++4'4).4*!&)8!84=&(4*!*I4./+/.&33P!/-I&.(48!(74!
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,+!(74!#'4&*%'P!%)84'!H'4*/84)(!18,3+,!T0I4F!9&(4,*!/)!N^uv\!V/.,3&*!D&38,'!O&*!/)5/(48!=P!(74!

>,54')-4)(!(,!O'/(4!&!*(%8P!,+!94:/.,l*!(&:!*P*(4-!&)8!/(*!)44848!'4+,'-`!C)!7/*!&)&3P*/*\!D&38,'!
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!
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L !̀#74!(4*(&(,' !O,%38!=4!&33,O48!(, !I&P!(74!/)74'/(&).4 !(&:!/) !&85&).4\!=4+,'4!7/*_74' !,O) !84&(7!̀!

LC!̀1**4(* !/) !3/(/>&(/,)!O4'4!),( !(&:48 !̀!

LCC`!A/(78'&O&3*!+',- !.%''4)( !&..,%)(* !,' !.,)(4)(* !,+!*&+4!84I,*/(* !=,:4* !O4'4!&33,O48`!

LCCC`!V,(&'/4* !O4'4!&%(7,'/F48!(, !+,'-%3&(4!*4((34-4)(*\ !.,334.(\!&)8!I&P!(74!/)74'/(&).4 !(&: !̀

CY`!#74!&II'&/*&3*!,+!(74!'4&3!4*(&(4!-&P !&3*,!,'/>/)&(4 !+',- !(74!I&*( !(7'44!P4&'*!=4+,'4!(74!84&(7!

,..%''48` !!

Y`!;7&'4*!,+!(74!(&:!P/438!O4'4!>'&)(48g!u[ !I4'.4)( !(,! 4)(/(/4*\!8/*('/.(* \!&)8!+484'&3!(4''/(,'P g!&)8!

N[ !I4'.4)( !(,! - %)/./I&3/(/4*\!84I4)8/)>!,)!(74!3,.&(/,)!,+!(74!&**4(*!&)8!I',5/848!(7&(!(74*4! 4)B

(/(/4*!8,!),(!84.'44!3,.&3!,'!-%)/./I&3!(&:4*!,)!/)74'/(&).4*!&)8!34>&./4*` !

YC`!#74!4)(/(/4*! O4'4! &%(7,'/F48! (,! (&E4! .7&'>4! ,+! (74!&8-/)/*('&(/,)!&)8! .,334.(/,)! ,+! (74! (&:!

O74) 454'!(74P!.,,'8/)&(4 8!O/(7!(74!Q484'&3!J,54')-4)(` !

YCC`!C)74'/(&).4 !(&:!*7,%38!=4!I&/8!O/(7/) !,)4 !P4&'!+,' !/)74'/(&).4* !,+!%I!(, !u[[\[[[ !I4*,*` !!

YCCC`!;%..4**/,)*!/)!I',.4**! O4'4!&%(7,'/F48!(,!&5&/3!(74-*4354*!,+!(74!=4)4+/(*\!'&(4*\!&)8!I',.4B

8%'4*!,+!(74!)4O!3&O`!

!

C)!(74!+/'*(!(&:!84>'44\!(&:!4:4-I(/,)* !,+!%I!(, !w[\[[[ !I4*,* !O,%38!&II3P!(, !(74!74/'*g!&=,54!(7&(!

(7'4*7,38\!(74!(&:!*(&'(48!&(!N`u!I4'.4)( !&)8!O4)( !%I!(, !&-,%)(* !,+!,54' !u[[\[[[ !I4*,* !&)8!&!

-&'>/)&3 !(&:!'&(4!,+!Mw!I4'.4)(` !C)!(74!*4.,)8 !84>'44\!(74!(&:!&-,%)(* !oO/(7,%(!&33,O&).4*p!O4)( !
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+',- !n!(, !Mu!I4'.4)(\ !/) !(74!(7/'8 !84>'44!+',- !v!(, !"" !I4'.4)(\ !&)8!/) !(74!"(7 !84>'44!+',- !M[!(, !n" !

I4'.4)(` !#74!3&O!O&*!(, !.,-4 !/)(, !+,'.4 !,) !k&)%&'P!N\!N^n[\ !&)8!&(!(74!*&-4 !(/-4 !(74!3&O*!,+!N^M !̂

&)8!N^"[ !O,%38!=4!&=,3/*748!̀C)!&88/(/,) !(, !(74!.7&)>4*!4:I3/./(3P!*(&(48\!*,-4 !.7&)>4*!O4'4!

-&84 !(7&(!O4'4!),( !*(&(48g!-,'4 !,) !(7/*!=43,O!/) !.,-I&'/*,) !O/(7!(74!3&O!,+!N^"[` !!

!

!

Q/>%'4!"`vj!#&:!'&(4*!&..,'8/)> !(, !(74!/)74'/(&).4 !(&:!3&O!/) !94:/.,\ !N û^!

W%.#>,)'U3<.4">3?0'9,$'B&4"9%'j39"$E%1'(03>3"43:"'9, '@,21'QXcX1'O7'

!

!

!

>?IM'$"'>?A?9'! "=0,-+&"#'"1'$)%'+#)%-+$,#4%'$,D'5,;& ''
!

#74!3,O4*(!(&:!'&(4!/) !(74!+/'*(!(&:!.3&**!/) !N^"[ !O&*!"`N!I4'.4)( !,) !&-,%)(* !,54' !N\[[[ !I4*,* !&)8!

%)84'!M\[[[ !I4*,*g !N !̂P4&'*!3&(4'\!/(!*(,,8 !&(!N`u!I4'.4)( !&(!(74!wu\[[[ !I4*,* !3/-/(` !A/(7 !/)+3&(/,)!

(&E4)!/)(, !&..,%)( \!(74!+&.(,' !7,O454' !O&*!),( !,+!wu!o+',- !N\[[[ !(, !wu\[[[ !I4*,*p\ !=%(!&!+&.(,' !,+!

*454)!o+',- !N\[[[ !(, !x\[^[ !I4*,*p` (%!1(!(74!v[\[[[ !(7'4*7,38\!"`u!I4'.4)( !O,%38!=4!8%4!̀#74!-&:B

/-%- !&-,%)( !+,' !/)74'/(&).4 !&-,%)(48 !,54' !u[[\[[[ !I4*,* !O,%38!=4!n!I4'.4)( !34**j!Mw!/)*(4&8!

!
)&'K3:,0'4G,'30A$"43%0'%:,#'435,1'I,'G":,'4%'>"$>.$"4,'30'">>%#9"0>,'4%'4G,'$%&&'%A'4G,'<,&%)'4G,'<.#>G"&,'<%I,#'%A'Q'<,&%'
30'QXfP'I"&'30'QXcX'"4'f7Xf' <,&%&7'=>>%#930E$21'4G,'>G"0E,&'I,#,'$,&&'9#"5"43>'"&'4G,2'&,,5'30'#,$"43:,'4,#5&1';.4'&43$$'
G3EG7'W%.#>,)'G44<)||III7;"-",>%7>%5|>."04%7>A5'JPR|OX|OPOOS7''
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,+!M !̂I4'.4)(` !Q',- !(74!*4.,)8 !(, !(74!+,%'(7!84>'44\!(74!(&:!&-,%)(* !'4-&/)48 !%)&++4.(48`!C)!

N^"[\ !%)84'!1'(/.34!n\!O7/.7 !.,54'48 !(74!4:4-I(/,)* !+',- !(74!(&:\!,)3P!I&'&>'&I7* !oNBxp!O4'4!

./(48g!/) !N^u^\!1'(/.34!n!/).3%848!I&'&>'&I7 !oNNp\!O7/.7 !O&*!&3*,!4:I&)848 !/) !(74/' !&-,%)(*` !#74!

1'(/.34!n!4:4-I(/,)* !/).3%848\!.,-I&'48 !(, !N^"[ !o),( !(, !(74!/)(4'/- !'4+,'-*\ !(74*4!&'4!>/54)!/) !

I&'4)(74*4*p\ !7&8!(74!+,33,O/)>!4++4.(*j!!

!

C!̀$&I/(&3!4:4-I(/,)* !/) !'43&(/54!(4'-* !/).'4&*48 !̀C) !'4&3!(4'-*\ !7,O454'\ !(74*4!84.'4&*48j!H'45/B

,%*!4:4-I(/,)* !+,' !'4&3!4*(&(4!7&8!=44)!"[\[[[ !I4*,*\ !=%(!/) !N^u^!(74*4!4:4-I(/,)* !O4'4!%I!(, !

Nu[\[[[ !I4*,* !oH%'.7&*/)>!I,O4' !oHHp!,+!N^"[j !w[\wn"!I4*,*p\ !O/(7!), !=%/3(B/) !I',I,'(/,)&3 !(&:!

&-,%)(* !+',- !(74!-48/&)j !N^"[\ !+,' !&-,%)(* !=4(O44)!M[\[[[ !&)8!"[\[[[ !I4*,* \!M[!I4*,* !O4'4!

(&:48!I4' !N\[[[ !I4*,*` !!

CC`!C)(',8%.48j !C)!N^u^!/(!O&*!/)(',8%.48 !(7&(!8/I3,-&(* !O,%38!=4!4:4-I( !+',- !(74!/)74'/(&).4 !

(&:\!*7,%38!(7/*!=4!'4./I',.&33P !&>'448!O/(7!(74!'4*I4.(/54 !.,%)('P` !!

CCC`!C).'4&*48j!C)!N^"[\ !%I!(, !N\[[[ !I4*,* !,+!3/d%/8!.&I/(&3!.,%38!=4!(&:!4:4-I( !/) !(74!+/'*(!84>'44g!

/) !N^u^\!(74!&-,%)( !O&*!/).'4&*48 !(, !Nu\[[[ !I4*,* !oHHN^"[j!w\w["!I4*,*p !&)8!+/:48!'4>&'834**!

,+!(74!84>'44!,+!'43&(/,)*7/I` !!

CL!̀C).'4&*48j!Q,' !(74!+/'*(!84>'44\!(74!&-,%)( !,+!(&:B4:4-I( !3/d%/8!.&I/(&3!O&*!w[\[[[ !I4*,*` !C+!

(74!(,(&3!/)74'/(&).4 !4:.44848!n[\[[[ !I4*,*\ !(&:4*!,+!M[!I4*,* !I4' !N\[[[ !I4*,* !O,%38!=4!8%4!+,' !

&33!&-,%)(* !,54' !w[\[[[ !I4*,*` !!

L !̀;&-4j !1-,%)(* !'4.4/548 !8%4!(, !3/+4!/)*%'&).4* !'4-&/)48 !(&:B+'44!̀!

LC!̀;&-4j !1-,%)(* !'4.4/548 !8%4!(, !&JM)#($+I$ +5$0.#); +;)"#$ +1'+H&I'!'4-&/)48 !(&:B+'44!̀!

LCC`!;&-4j !Q%)8*!*4(!%I!+,' !84&(7!o-)*I); +I$ +I$-.*2&e*p!/) !-%(%&3!*,./4(/4* !'4-&/)48 !(74!*&-4` !!

LCCC`!;&-4j !24I,*/(* !/) !*&5/)>*!&..,%)(* !'4-&/)48 !%)&++4.(48`!!

CY`!C)(',8%.48j !t24I,*/(* !/) !.74.E/)> !&..,%)(* !),( !4:.448/)> !Nu\[[[ !I4*,* !O74)454' !(7&(!O&*!(74!

*,34!/)74'/(&).4 !'4-&/) !(&:!+'44`t!o<)84' !(74!N^u" !'4+,'-\ !(74!&-,%)( !O&*!u\[[[ !I4*,* !,' !/) !

HHN^u^\!n\[^w!I4*,*\ !*, !O&*!+%'(74'!/).'4&*48`p!!

Y !̀C)(',8%.48!o=P!(74!N^uu!'4+,'-pj !t$&I/(&3!/)74'/(48 !+,' !(74!4*(&=3/*7-4)( !,' !*%II,'( !,+!.%3(%'&3\!

&'(/*(/. !,' !*./4)(/+/. !/)*(/(%(/,)*\ !*%.7!&*!*.7,,3*\ !%)/54'*/(/4*\!7/*(,'/.&3 !,' !&'(/*(/. !-%*4%-* !&)8!

/)*(/(%(/,)* !&)&3,>,%*!(74'4,+`t!!

YC`!;&-4j !t133!,(74' !4:4-I(/,)* !*I4./+/48!/) !(74!+484'&3!(&:!.,84`t !!

YCC`!2',II48j !#74!I&**&>4!+',- !N^"[ !(7&(!4/(74'!I&'&>'&I7 !oNp!,' !oMp!O,%38!&II3P\!84I4)8/)> !,) !

O7/.7 !>&54!(74!>'4&(4'!&85&)(&>4\!=4.&-4 !'48%)8&)(!*/).4 !(74!8/*(/).(/,) !=4(O44)!'4&3!4*(&(4!

5&3%4!&)8!3/d%/8!.&I/(&3!O&*!/)(',8%.48 !/) !N^u^ !̀!

!

1'(/.34!x!84&3(!O/(7!(&:!848%.(/,)* j!(74!&-,%)( !+,' !+%)4'&3!4:I4)*4* !O&*!'&/*48!+',- !u[[ !(, !u\[[[ !

I4*,* !oHHN^"[j!N\N[N!I4*,*p` !#74!(&:!&-,%)(* !+,' !(74!.,*(* !/).%''48 !+,' !(74!/)74'/(&).4 !I',.448B

/)>* !O4'4!&3*,!/).'4&*48j !(74!/).'4&*4 !+,' !&-,%)(* !,+!%I!(, !M[\[[[ !I4*,* !O&*!/).'4&*48 !+',- !" !(, !

n!I4'.4)(\ !=4(O44)!M[\[[[`[N !&)8!u[\[[[ !I4*,* !+',- !w!(, !" !I4'.4)(\ !+',- !u[\[[[`[N !(, !M[[\[[[ !

I4*,* !+',- !M!(, !w!I4'.4)(\ !+,' !&-,%)(* !,54' !M[[\[[[ !I4*,* !+',- !N!(, !M!I4'.4)(` !

!
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#74!(&:!'48%.(/,)* !/) !1'(/.34!v!+,' !,384' !I4,I34\ !3/+4!I&'()4'* \!&)8!-/),'* !7&54!'4-&/)48 !(74!*&-4` !

1'(/.34* !̂ !(, !Nv!'4-&/)48 !%)&++4.(48g!1'(/.34!N !̂O&*!/)(',8%.48\ !O7/.7 !f !/) !.,-I&'/*,) !(, !1'(/.34!

M[!&)8!t7&=/(&./0)!.,)R%)(&-4)(4t !f !/).3%84*!t7&=/(&./0)!5/(&3/./,*t!o(74!'4&*,) !O7P!(74!+/'*(!

.7&I(4' !7&*!Mx!/)*(4&8!,+!Mn!1'(/.34*p !̀C)!$7&I(4' !CC!rS+!(74!.,-I3&/)(\ !,+!(74!/)54)(,'/4*\ !,+!(74!

&II'&/*&3*\!&)8!,+!(74!3/d%/8&(/,)!,+!(74!(&:s\!1'(/.34!w[\!'43&(/)>!(, !.,-I3&/)(*\ !O&*!*%II34-4)(48 !

O/(7!&!+/+(7!I&'&>'&I7 !&..,'8/)> !(, !O7/.7 !&!+%'(74'!8,.%-4)( !)44848!(, !=4!*%=-/((48g!)&-43P!&!

3/*(!,+!&33!/)74'/(48 !5&3%&=34*`!1'(/.34!"[ !7&*!=44)!4:(4)848g!(74!&88/(/,) !.,).4')48 !),(&'/&3!I',B

.4**4* !o),( !'4345&)(!+,' !(7/*!O,'Ep`!1) !/-I,'(&)( !/)),5&(/,) !O&*!(74!&II'&/*&3!,+!'4&3!4*(&(4!o+',- !

(74!'4+,'- !,+!24.4-=4' !NM\!N^uNpj!/+!(74!74/'* !8/8!),( !&>'44!O/(7!(74!&II'&/*&3\!&!*4.,)8 !&)8!&!

(7/'8 !&II'&/*&3!.,%38!=4!8'&O) !%I!f !&(!(74!4:I4)*4 !,+!(74!74/'* !f !O/(7!(74!(7/'8 !=4/)>!84./*/54 !̀

1'(/.34!ux!O&*!&8848\!&..,'8/)> !(, !O7/.7 !), !4*(/-&(4* !,+!5&3%4*!,+!7,%*4*!)44848!(, !=4!-&84 !/+!

4*(/-&(4* !7&54!&3'4&8P!=44)!-&84 !/) !(74!(7'44!P4&'*!=4+,'4!(74!84&(7!o(7/*!O,%38!7&54!(, !=4!8,)4 !

/) !&..,'8&).4 !O/(7!(74!*I4./+/.&(/,)* !+,' !/)74'/(&).4* !+',- !.4'(&/) !/)*(/(%(/,)*\ !O7/.7 !&'4!&)B

),%).48 !&))%&33P!/) !(74!,&'#&)+[-&2&'1!454'P!24.4-=4' !&)8!O,%38!=4!5&3/8!+,' !(74!+,33,O/)>!P4&'p!̀!

!

C)!$7&I(4' !CCC!tH&P-4)( !,+!(&:4*t !&)8!$7&I(4' !CL!tS+!(74!'4.4/5/)> !,++/.4*t\!(74'4!O4'4!), !.7&)>4*!

'4345&)(!(, !(7/*!(74*/* !̀C)!$7&I(4' !L!tS+!(74!K4I'4*4)(&(/54* !,+!(74!Q484'&3!#'4&*%'Ps\!(74!'4d%/'4B

-4)(* !+,' !(74!'4I'4*4)(&(/54* !O4'4!*I4./+/48 !̀C)!$7&I(4' !LC!rS+!(74!K4I'4*4)(&(/54* !,+!(74!T,.&3!

#'4&*%'Ps\!/) !N^u^\!(74!'4I'4*4)(&(/54* !7&8!(, !=4!*('/.(4' !&)8!,II,*4 !(74!74/'* !/+!(74P!8/8!),( !

.,-I3P !O/(7!(74!3&O`!$7&I(4' !LCC!tS=3/>&(/,)!,+!(74!k%8/./&3!1%(7,'/(/4*\ !V,(&'/4* !&)8!H4'*,)* !/) !

$7&'>4!,+!(74!H%=3/.!K4>/*('Ps!&)8!$7&I(4' !LCCC!tS+!(74!,=3/>&(/,)* !/) !.7&'>4!,+!(7/'8 !I&'(/4*t !'4B

-&/)48 !%).7&)>48 !̀$7&I(4' !CY!rS+!(74!H&'(/./I&(/,)* !&)8!,+!(74!1>'44-4)(* !O/(7!(74!Q484'&(/54!

G)(/(/4*s!O&*!'48'&O)` !!

!

1..,'8/)> !(, !1'(/.34!xx\!(74!r;(&(4*!&)8!Q484'&3!#4''/(,'/4* !'4.4/54 !&!u[ !I4'.4)( !*7&'4!,+!(74!(&:!

P/438s\!(7%*\!t(74!-%)/./I&3/(/4* !O/33!I&'(/./I&(4 !O/(7!N[ !I4'.4)( !,+!/(*!P/438t!̀#74!*(&(4!&)8!-%)/.B

/I&3/(/4*!O,%38!>4(!n[ !I4'.4)(\ !O7/34!(74!Q484'&3!;(&(4!*(/33!'4.4/548 !"[ !I4'.4)(` !$7&I(4' !Y!tJ4)4'&3!

2/*I,*/(/,)*t !&8848!/) !N^u^!(7&(!(74'4!O,%38!=4!&!+/*.&3!('/=%)&3!&(!(74!)&(/,)&3!34543!/+!,I/)/,)* !

8/++4'48`!Q%'(74'-,'4\ !(74!&'(/.34!*(&(/)>!(7&(!.7&)>4*!,' !'4+,'-* !-%*( !=4!.,)*%3(48!O/(7!(74!)&B

(/,)&3!+/*.&3!.,)54)(/,) !/) !&85&).4!O&*!8434(48`!C)!&!+/'*(!'4&8/)>!=P!(74!#&:!$,--/**/,)\ !*,-4 !

-,8/+/.&(/,)* !O4'4!-&84\ !O,'8* !8434(48!,' !&8848\!=%(!,)3P!+,' !(74!*&E4!,+!.3&'/(P!o4`>`!(7&(!t4) !3&!

K4IZ=3/.&s!*(/33!7&*!(, !=4!*(&(48!/) !1'(/.34!x!,' !1'(/.34!Mu!-&P !t'4>/*('&8,*t !=4!8434(48p`!C)!(4'-* !

,+!.,)(4)(\ !), !.7&)>4*!O4'4!I',I,*48` (&!

!

S) !S.(,=4' !M[\!N^n[\ !&!'4+,'- !(, !(74!(7/'8 !&'(/.34!,+!(74!t#'&)*/(,'/,*t !O&*!.&''/48 !,%(!f !&>&/)!

/)/(/&(48!=P!(74!84I%(/4*!+',- !]/8&3>,!o,&M.('2&e*+I$1+E;('I) +I$ +f&I'10) +TUmSA+wp̀!#74!.7&)>4*!

O,%38!&33,O!(7&(!I',.4**4* !,+!*4((34-4)( !,+!(74!/)74'/(&).4 !(&:!(7&(!7&8!),( !P4(!=44)!.,-I34(48 !

.,%38!=4!*4((348!&..,'8/)> !(, !(74!)4O !3&O!=4P,)8 !̂ [ !8&P*!o4:(4)8/)> !(74!(/-4 !*I&) !O7/.7 !O&*!*4(!

!
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4,0&3%0&'&G%.$9'=#43>$,'RJo(S1'"&'I,$$'"&'=#43>$,&'X1'Qf1'fP1'ff1'cc'JfS';1'=#43>$,'c_1'b_1'bX'JfS7'+G,'I%#9'*#,E3&4#"9%&*'
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/) !N^u^p!̀#74!^[ !8&P*!O4'4!+&'!(,, !*7,'( !&)8!8/8!),( !8, !R%*(/.4!(, !./'.%-*(&).4* !&)8!.,-I4(4)B

./4*j !#74!;4.'4(&'P !,+!(74!#'4&*%'P!.,%38!),( !E44I!%I!O/(7!(74!,'84'*` !#74!;4)&(4 !*%=-/((48!(74!

'4+,'- !I',I,*&3 !(, !(74!#&:!$,--/**/,) !&)8!'4I4&(48!(74!'4&*,)* !+,' !(74!N^u^!3&O!/) !(74!.,54' !

34((4'!̀#74!&/- !O&*!(, !-&E4!(74!/)74'/(&).4 !(&:!-,'4 !7%-&)4 !&)8!(74!I',.4**/)> !+&*(4'!̀

!

!

>?E>9'2+55'$),$'-%0%,5&'$,D%&'"#'+#)%-+$,#4%&',#6'5%3,4+%&'
!

#74!&=,3/(/,) !,+!(74!/)74'/(&).4 !(&:!(,,E !/(*!'&I/8 !.,%'*4 !,) !24.4-=4' !Nu\!N^nN!̀S) !24.4-=4' !Nu\!

H'4*/84)( !18,3+,!T0I4F!9&(4,* !&)8!#'4&*%'P!;4.'4(&'P !1)(,)/, !S'(/F!94)& !*/>)48!(74!=/33!oZ$K+

M'#' +1'+,$#)0'2&e* +I$ +1);+8JM.$;(); +;)"#$ +f$#$*2&';+K+Z$0'I); \!*44!9#$;&I$*2&'+I$ +1'+7$M."1&2'!
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'4*I,)*/=/3/(P !O&*!/)8/5/8%&3/F48\!,) !(74!,(74' !7&)8!&)8!&(!(74!*&-4 !(/-4\ !+&-/3/4*!O4'4!I%(!/) !&!

=4((4'!I,*/(/,) !/) !'43&(/,) !(, !(74!*(&(4!̀],O454'\ !/) !3&*(!.,)*4d%4).4\ !(74*4!.7&)>4*!O4'4!34**!

&=,%(!(74!+&-/3P!&)8!-,'4 !&=,%(!/)8/5/8%&3/F&(/,)`!!

!

#74!8434(/,)!,+!(74!&'(/.34!&..,'8/)> !(, !O7/.7 !.7&)>4*!,' !'4+,'-* !O4'4!(, !=4!.,)*%3(48!/) !&85&).4!

O/(7!(74!V&(/,)&3!Q/*.&3!$,)54)(/,) !/*\!/) !-P !,I/)/,)\ !,+!I&'(/.%3&'!'4345&).4 !̀#7/*!-&84 !'4+,'-* !

&)8!(74!&=,3/(/,) !,+!(74!3&O!4&*/4'!=P!(&E/)> !(74!54(, !I3&P4'!,%(!,+!(74!>&-4`!#74!d%4*(/,) !(7/*!

I&'&>'&I7 !'&/*4*!/*!O74(74'!(74!N^ux!1.( !O&*!34>&3\!&(!34&*(!%)84'!1'(/.34!x" !,+!(74!C)74'/(&).4 !

#&:!1.( !N^"[j !tK4+,'-* !,' !&88/(/,)* !(, !(7/*!T&O!-%*( !=4!I'45/,%*3P!.,)*%3(48!O/(7!(74!V&(/,)&3!

#&:!$,)54)(/,) !,' !8%'/)>!/(*!'4.4**4* !O/(7!/(*!H4'-&)4)( !$,--/**/,)`t !)# !#7/*!8/8!),( !(&E4!I3&.4!

+,' !(74!)4O !N^u^!1.(g!(74!&'(/.34!&=,%(!(74!V&(/,)&3!Q/*.&3!$,)54)(/,) !O&*!*/-I3P !8434(48`!1* !&!

I,3/(/.&3!*./4)(/*(\ !C!&- !%)&=34!(, !*&P!O/(7!.4'(&/)(P !(7&(!(7/*!&.(!O&*!34>&3g!34>&3!4:I4'(* !*7,%38!

&**4**!(74!.&*4 !̀@%(!O7&(!C!.34&'3P!/84)(/+P!/*!(74!43/-/)&(/,) !,+!&!54(, !I3&P4'!̀;/).4 !(74!C)74'/(&).4 !

#&:!1.( !N^u^!&II3/48!+',- !N!k&)%&'P!&)8!O&*!%).7&334)>48\!(74!C)74'/(&).4 !#&:!1.( !N^nN!=%/3(!

%I,) !&!3&O!O7/.7 !), !3,)>4' !'4d%/'48!.,)*%3(&(/,) !,+!(74!V&(/,)&3!Q/*.&3!$,)54)(/,)` !#7%*\!(74!

&=,3/(/,) !,+!(74!/)74'/(&).4 !(&:!3&O!=4.&-4 !&)!4&*/4'!>&-4`!!

!

1* !&3'4&8P!84*.'/=48\ !(74!#&:!$,--/**/,) !&II',548 !(74!.7&)>4*`!#74!34((4'!R%*(/+P/)>!(74/' !*%IB

I,'( !I',5/84* !/)*/>7( !/)(, !(74!I'/,'/(/4* !&)8!+'&-/)> !,+!(74!',34 !,+!*(&(4!&)8!/)74'/(&).4 !/) !94:/.,l* !

*,./, BI,3/(/.&3!+&='/.!o$,-/*/0) !84!C-I%4*(,* !N^u^\!NBuwp!̀1..,'8/)> !(, !(74!#&:!$,--/**/,)\ !(7/*!

!
!*# '*@"&'#,A%#5"&'%'"93>3%0,&'"'$"'<#,&,04,'@,2'9,;,#60'>%0&.$4"#&,'<#,:3"5,04,'"'$"'!%0:,0>3?0'n">3%0"$'N3&>"$'%',0'
$%&'#,>,&%&'9,'l&4"'"'&.'!%53&3?0'F,#5"0,04,7*'



! !>! "

3&O!O,%38!I%(!&)!4)8 !(, !(74!.7&,* !/) !(74!*(&(4!=P!=4/)>!&II3/48!454'PO74'4!o(74!d%4*(/,) !&'/*4*!

O7P!/(!O&*!),( !84*/>)48!/) !(7/*!O&P!=4+,'4p!̀1* !.&) !=4!*44) !+',- !(74!#&:!$,--/**/,)l* !8,.%-4)( !

,+!24.4-=4' !Nx\!N^u^\!(74!#&:!$,--/**/,) !O&*!.,)5/).48 !(7&(!3,O4' !(&:!&-,%)(* !.,%38!/).'4&*4 !

'454)%4!=4.&%*4!(74!O/33/)>)4**!(, !I&P!O,%38!/).'4&*4 !o/=/8`\!Mp`!#74!I'45/,%*3P!&II3/.&=34!(&:!

&-,%)(* !O4'4!84*.'/=48 !&*!t'/>,',%*t\ !(7%*!7/>74'!&33,O&).4*!O4'4!54'P!O43.,-4 !o/=/8`\!MBwp!̀

#74!.7&)>4*!O,%38!'43/454!O,'E4'* !o/=/8`\!Mp`!C(!O&*!/)),5&(/54 !(7&(!/)74'/(&).4* !/) !+&5,'!,+!+,%)B

8&(/,)* !,' !*%II,'( !+,' !*.7,,3* !O4'4!4:.3%848g!(7/*!O&*!%)84'*(,,8 !&*!t&*I&;M$*;'"1$t !o/=/8`\!"p!

&)8!/-I,'(&)( !+,' !(74!.,%)('P !&*!(, !*%II,'( !(74!>,54')-4)(l* !)&(/,)&3!48%.&(/,)!.&-I&/>)` !!

!

K4>&'8/)>!O4&3(7!/)4d%&3/(P\!(74!+,33,O/)>!*(&(4-4)( !/*!/)(4'4*(/)>j !#74!)4O !84*/>) !&)8!3,O4' !

(&:4*!rO/33!&33,O!(74!./'.%3&(/,) !,+!O4&3(7s!o/=/8`\!"p !̀C)!N^"[ \!(74!+'&-/)> !O&*!(74!,II,*/(4 j!(74!

/)74'/(&).4 !(&:!O,%38!743I!&.7/454!&!=4((4'!'48/*('/=%(/,) !,+!O4&3(7!oH'4*/84)./& !84!3&!K4IZ=3/.&!

N^"[\ !M\!-,(/54 !&p!̀@P!N^u^\!3,O4' !/)74'/(&).4 !(&:4*!&)8!-,'4 !4:4-I(/,)* !O,%38!'4*%3(!/) !7/>74'!

./'.%3&(/,)* !,+!O4&3(7`!Q',- !(,8&Pl*!I',>'4**/54 !I4'*I4.(/54\ !(7/*!/84&!*44-* !>4)4'&3/F48!&)8!

O',)>j !(74!/)74'/(48 !O4&3(7!,)3P!./'.%3&(4*!+',- !,)4 !>4)4'&(/,) !(, !(74!)4:(\ !=%(!),( !=4P,)8 !(74!

+&-/3P!=,%)8&'/4*`!C(!/*!&3*,!/)(4'4*(/)> !(7&(!(74!*,3/8&'/(P!(7&(!O&*!I'45/,%*3P!.'4&(48!=4(O44)!

(74!74/'* !=P!(74!/)74'/(&).4\ !/) !(74!*4)*4 !(7&(!(74P!O4'4!R,/)(3P!'4*I,)*/=34 !+,' !I&P/)>!&33!/)74'B

/(&).4 !(&:4*\!=4.&-4 !/)8/5/8%&3/F48!,' !8/**,3548!&)8!3&=4348!&*!t%)R%*(t!&)8!t7&(48t!(, !*%.7!&)!

4:(4)( !(7&(!/(!O,%38!I'454)( !(74!+%'(74'!84543,I-4)( !,+!O4&3(7`!;,3/8&'/(P\!454)!O/(7/) !(74!>',%I !

,+!74/'*\ !O&*!84+&-48\!(74!I',.4** !/)8/5/8%&3/F48\!&*!4:I'4**48 !=P!(74!O,'8 !.7,/.4 !,+!t/)8/5/8B

%&3-4)(4!84(4'-/)&8,t !o$,-/*/0) !84!C-I%4*(,* !N^u^\!"p !̀!

!

#74!;4)&(4 !+,%)8!(7&(!(74!/)/(/&(/54!t*&(/*+/4*!(74!)448* !(7&(!-,(/5&(48 !/(*!.'4&(/,)\ !&)8!(7&(!84B

*4'54* !(74!&II',5&3 !,+!(74!]` !$7&-=4' !,+!;4)&(,'*s !), !o;4)&8,'4* !N^u^\!Np!̀1* !*I4./+/48!=P!(74!

;4)&(4\!(74!/)(4)(/,) !,+!(7/*!3&O!O&*!(, !4*(&=3/*7!34**!t'/>,',%*t !(&:!&-,%)(* !,' !t&!.,)*/84'&=34 !

'48%.(/,)t !+,' !(74!+/'*(!84>'44!,+!+&-/3P!'43&(/,)*7/I !&)8!-,'4 !4:.4I(/,)* !(7&(!O,%38!743I!(74!

*(&(4!/) !/(*!&=/3/(P!(, !&.(!o/=/8`\!NBMp`!#74!*I4./+/.* !,+!O7P!(7/*!O&*!%)84'*(,,8 !(, !=4!(74!.&*4!O4'4!

),( !4:I3&/)48!&)P!+%'(74'!̀C+!(74!84.'44* !&)8!'4+,'-* !,+!(74!/)74'/(&).4 !(&:!/) !(74!4&'3P!N^"[* !

O4'4!*(/33!&!*%=(34!&)8!&-=/>%,%*!84I&'(%'4!+',- !(74!KSV!+',- !N^M[!(, !N^"[\ !(74!)&''&(/54* !/) !

N^u^!O4'4!4:&.(3P!(74!,II,*/(4 !/) !-&)P\ !/+!),( !&33\!,+!(74!I,/)(* !.,)*/84'48 !/-I,'(&)( !/) !(74!.,)B

(4:( !,+!(7/*!O,'E` !!

!

C)!N^nM\!(74!/)74'/(&).4 !(&:!O&*!+/)&33P!&=,3/*748!oH'4*/84)./& !84!3&!K4IZ=3/.&!N^nNp̀!1'(/.34!N!

&=,3/*748!(74!/)74'/(&).4 !(&:\!&*!(, !r*('4)>(74) !(74!4.,),-Ps !o/=/8`\!Mp\!=4.&%*4!(74!/)74'/(&).4 !

(&:!O&*!*44) !&*!&!=&''/4' !(, !.&I/(&3!/)54*(-4)(` !#, !I',-,(4 !*&5/)>*\!(74!*(&(4!O,%38!+,'4>, !(&:!

'454)%4!f !I,**/=34 !I'/5&(4 !/)54*(-4)(* !O4'4!-,'4 !/-I,'(&)( !(7&)!(&:!'454)%4!+,' !(74!*(&(4!o;4B

)&8,'4* !N^nN\!Np!̀C)!(74!-,*( !,=5/,%* !O&P\!(7/*!),(/,) !,+!(74!*(&(4!=4/)>!&!O,'*4 !/)54*(,' !(7&)!

I'/5&(4 !4)(4'I'/*4* \!O&*!&!.34&'!'4(', B)4,3/=4'&3!*(&).4 !̀1* !+,' !'4&3!4*(&(4\!,)3P!*-&33!&)8!-48/%- B

*/F48!'4&3!4*(&(4!O,%38!=4!(&:48g!/) !(74!.&*4!,+!3&'>4!I',I4'(/4*\ !,(74' !I',.4**4* !O,%38!=4!&II3/48\!

!
!*$ '`W"43&A">,'$"&'0,>,&39"9,&'/., '5%43:"#%0'&.'>#,">3?01'2'/., '5,#,>, '$"'"<#%;">3?0'9, '$"'j7 '!65"#" '9, 'W,0"9%#,&7*'



! !># "

&)8!), !+/)&3!(&:!O,%38!=4!8%4!o/=/8 p̀!̀1'(/.34!M!.3&'/+/48!7,O !*(&(4*!O,%38!=4!.,-I4)*&(48 !f !&!

*-&'( !-,54\ !*/).4 !/(!O,%38!84+%*4!I,(4)(/&3 !,II,*/(/,) !&(!(74!*(&(4!34543`!

!

#74!(&:!.,--/**/,)!&>'448!,)!24.4-=4'!M"\!N^nN\!/)!(74!+/'*(!'4&8/)>!&)8!,)!24.4-=4'!Mn\!N^nN\!

/)!(74!*4.,)8! '4&8/)>!O/(7!(74!H'4*/84)(!&)8!(74!;4.'4(&'P!,+!(74!#'4&*%'P!/)!(74 /' !'4&*,)/)>j!

$&I/(&3!*7,%38!),(!=4!=%'84)48!O/(7!(&:4*!=4.&%*4!/(!/*!(74!*,%'.4!,+!)4O!R,=*!&)8!&*!(74!>,&3*!,+!

(74!/)74'/(&).4!(&:!O4'4!)454'!&.7/4548 !o$,-/*/0)!84!C-I%4*(,* !N^nN\!NBMp̀!C(!O&*!8/++/.%3(!(,!

.,)(',3!.,-I3/&).4\!O7/.7!&3*,!-&84!(74!/)74'/(&).4!(&:!%)+&/'\!4*I4./&33P!O74)!/(!.&-4!(,!'4&3!

4*(&(4!o/=/8 p̀`!#74!&=,3/(/,)!,+!(74!(&:!O,%38!(74'4+,'4!*%II,'(!(74!4.,),-P`!;,./&3!R%*(/.4!O,%38!

&3*,!'4d%/'4!/(*!&=,3/(/,)!=4.&%*4!(74!(&:!&-,%)(*!*,-4(/-4*!'4&.748!.,)+/*.&(,'P!74/>7(*!o/=/8`\!

wp`!24I%(P!Q'&)./*.,!K,8'W>%4F!J0-4F!-&84!(74!+,33,O/)>!&'>%-4)(*j!

!

r#74!C)74'/(&).4!&)8!T4>&.P!#&:!/*!&!(&:!(7&(!=P!)&(%'4!.,''4*I,)8*!(,!(&:4*!,)!.&I/(&3`!

;%.7!(&:4*!7&54!54'P!.,)*/84'&=34!8/*&85&)(&>4*q!>'&8%&33P!&=*,'=/)>!(74!54'P!.&I/(&3!

(74P!(&:q\!/(!='4&E*!O/(7!(74!I'/)./I34!,+!+&/')4**!&)8!R%*(/.4!/)!(&:!-&((4'*qy&)8z!='4&E*!

(74!I'/)./I34!,+!%)/+,'-/(P\!=4.&%*4!/(!/*!),(!I,**/=34!(,!.,)(',3\!O/(7!(74!*&-4!4++/./4).P\!

-,5&=34!I',I4'(P!/)!'43&(/,)!(,!'4&3!4*(&(4!y(7%*z!/(!/*!54'P!+4&*/=34!(,!45&84!I&P-4)(`!q!

y1z*!O433\!&!*4'/,%*!/).,)54)/4).4!O&*!),(48j!I4,I34!O7,!-&) &>48!(,!'&/*4!3&'>4!&-,%)(*!

,+! .&I/(&3! &5,/848! I&P/)>! (74! (&:! ,)! /)74'/(&).4*! &)8! 34>&./4*\! (7',%>7! .,-I&)P!

.,)*(/(%(/,)*!(7&(!/**%48!=4&'4'!*7&'4*`!C)!(7/*!O&P\!(74!345P!.,%38!),(!=4!-&84!4++4.(/54!

4/(74'`s!o2/I%(&8,*!N^nN\!"wp!)$ !!

!

@%(! (74! -,*(!+'4d%4)(3P! )&''&(/54!+,'!&=,3/*7/)>! (74! (&:!=',%>7(!+,'O&'8!=P! (74! I,3/(/./&)*! /)!

.,)>'4**!&)8!*I'4&8!/)!(74!I%=3/.!O&*!&),(74'j!(7&(!(74!-/8834!.3&**\!O7/.7!O&*!%)&=34!(,!&5,/8!

(74! (&:\! O,%38! *%++4'! (74! -,*(! o/=/8`\! "wp`! C)*(4&8! ,+! .3,*/)>! (74! 3,,I7,34*! &)8! I'454)(/)>!

./'.%- 54)(/,)\! (74! (&:! O&*! &=,3/*748! &3(,>4(74'`! 24I%(P! K,8'W>%4F! J0-4F! .,)>'&(%3&(48! (74!

>,54')-4)(!&)8!*('4**48!(7&(!/(!O&*!),(!(74!'/.7!=%(!(74!I,,'!O7,!O,%38!=4)4+/(!-,*(!+',-!(74!

&=,3/(/,)!&)8!*7,%38!=4!(7&)E+%3!&..,'8/)>3P`!@%(!(74!;4.'4(&'P!,+!#'4&*%'P!S'(/F!94)&!7/-*43+!

*(&(48!&(!(74!3&*(!'4%)/,)!,+!(74!Q/*.&3!$,--/**/,)!(7&(!(74!&=,3/(/,)!O&*!&!r.,).4**/,)!-&84!(,!

I4,I34!O/(7!7/>7!/).,-4*s!o./(48!&+(4'!1=,/(4*!&)8!<)8&!M[NN\!"Np`!!

!

#74!&=,3/(/,)!,+!(74!/)74'/(&).4!(&:!&)8!+%'(74'!.7&)>4*!/)!(74!+/*.&3!'4+,'-!O4'4!+&'!&O&P!+',-!

(74! /84&*! ,+! D4P)4*! o&)8! (74! >',%I! ,+! 4:I4'(*! &',%)8! LW.(,'! <'d%/8/\! )&-43P! K&+&43! <''%(/&\!

1>%*(W)! T0I4F\! C+/>4)/&! V&5&''4(4\! G')4*(,! Q4')X)84F! ]%'(&8,\!&)8! <'d%/8/! 7/-*43+! o1=,/(4*!

M[[w\!"xpp`!D&38,'!I348>48!+,'!'&8/.&3!.7&)>4*!,+!(74!(&:!*.74-4`!C)!7/*!,I/)/,)\!/(!O&*!)4.4**&'P!

(,!*('4)>(74)!(74!&8-/)/*('&(/,)\!.3,*4!3,,I7,34*!&)8!-&)P!4:.4I(/,)*!O7/.7!-&84!(74!*P*(4-!

!
!*%' {B$' (5<.,&4%'&%;#,'G,#,0>3"&'2'@,E"9%&' ,&' .0'35<.,&4%' /.,'<%#'0"4.#"$,Y"'>%##,&<%09,' "'$%&'35<.,&4%&'&%;#,'
>"<34"$,&7'+"$,&'35<.,&4%&'43,0,0'9,&:,04"-"&'5.2'>%0&39,#";$,&u'";&%#;3,09%'<".$"430"5,04,',$'<#%<3%'>"<34"$'"$'/.,'
E#":"5,0u1' #%5<,' >%0' ,$' <#30>3<3%' 9,' ,/.39"9' 2' 9,' -.&43>3"' ,0' 5"4,#3"' 4#3;.4"#3"' ud2e' #%5<,' ,$' <#30>3<3%' 9,'
.03A%#539"91'<%#/.,'0%',&'<%&3;$,'>%04#%$"#1'>%0'$"'53&5"',A3>">3"1'$%&';3,0,&'5.,;$,&'/.,'$%&'305.,;$,&'d,04%0>,&e',&'
5.2'A">43;$,',$.93#',$'<"E%7'u'd+e"5;3l0'&,'"9:3#43?'.0'&,#3%'30>%0:,03,04,)'$"&'<,#&%0"&'/.,'$%E#";"0'#,.03#'E#"09,&'
>"<34"$,&1',$.9C"0',$'<"E%'9,$'35<.,&4%'&%;#,'G,#,0>3"&'2'$,E"9%&1'"'4#":l&'9,'>%0&434.>3%0,&'9,'&%>3,9"9,&'/.,',534C"0'
">>3%0,&'"$'<%#4"9%#7'U,',&4"'5"0,#"1'0%'<%9C"'4"5<%>%'G">,#&,',A,>43:%',$'E#":"5,07` '



! !>> "

84+/./4)(! &)8! %)+&/'`! #74! r+/*.&3! /--%)/(P! ,+! (74! '/.7! .3&**4*s! oD&38,'! N^nN\! NNup! +,*(4'48!

4.,),-/.!/)4d%&3/(P!&)8!7/)84'48!(74!4.,),-P!+',-!/(*!I,(4)(/&3!(,!>',O`! !

!

C)!'4>&'8!(,!(74!/)74'/(&).4!(&:\!D&38,'!O&*!&>&/)*(!(74!+&-/3P!'43&(/,)!&*!&!+&.(,'!(,!84./84!%I,)!

(74! -&'>/)&3! (&:! '&(4g! /)*(4&8\! (74! 4.,),-/.! O433=4/)>! ,+! (74! 74/'! &3,)4! *7,%38! =4! (&E4)! /)(,!

&..,%)(! (, !84(4'-/) 4!(74!-&'>/)&3!(&:!'&(4!O7/.7!*7,%38!=4!I',>'4**/54!&)8!(7%*!(74!'&(4!*7,%38!

>',O!/)!&..,'8&).4!(,!(74!&=/3/(P B(, BI&P!'&(/,`!],O454'!r4:('4-4s!(74*4!/84&*!-&P!7&54!*,%)848\!

D&38,'!8/8!),(!O&)(!(74!/)74'/(&).4!(&:!(,!=4!.,)+/*.&(,'P!&)8!(7%*!/(!*7,%38!),(!4: .448!"[!I4'.4)(!

&(!/(*!7/>74*(!'&(4!f !&3*,!O/(7!(74!&'>%-4)(!,+!&5,/8&).4!/)!-/)8`!@%(!f !&*!7/*(,'P!(4&.74*!%*!f !7/*!

/84&*!>,(!(,(&33P!'4R4.(48`!

!

C)!N^nN\!(74!/)/(/&(/54!(,!&=,3/*7!(74!/)74'/(&).4!(&:!O&*!I&**48!,)!(,!(74!;4)&(4!O/(7!N"u!P4*!

5,(4*!&)8!M!),!5,(4* !o2/I%(&8,* !N^nN\!"wp̀!1..,'8/)>!(,!(74!;4)&(4\!(74!(&:! 7&8!=44)!/)(4)848!(,!

=4)4+/(!(74!.,334.(/54!f !=%(!(7/*!I',-/*4!7&8!),(!=4.,-4!('%4 !o;4)&8,'4* !N^nN\!Np̀!C)!&88/(/,)\!

/)54*(/)>!O/(7!.&I/(&3!=4.&-4!/).'4&*/)>3P!/-I,'(&)(\!O7/.7!O&*! O7P!(74!(&:!7&8!(,!=4!&=,3/*748!

&*!(,!/).'4&*4!(74!/).4)(/54*!+,'!+%'(74'!/)54*(-4)(*`!#74!>,54')-4)(!O,%38!),(!I'4(4)8!(7&(!(74!

(&:!O&*!8/*I4)*&=34\!*,!*(&(4*!O,%38!'4.4/54!>'&)(*!/)!(74!*&-4!&-,%)(!/)!(74!*&-4!P4&'`!A/(7,%(!

&)P! '4*/*(&).4\! (74! /)74'/(&). 4! (&:! O&*! &=,3/*748`! #74! (&:! .,--/**/,)\! (74! 84I%(/4* \!&)8! (74!

*4)&(,'*! &33! &>'448! O/(7/)! &! 54'P! *7,'(! (/-4! =4(O44)! 24.4-=4'! MM)8! &)8! Mv(7! N^nN!/)! (O,!

'4&8/)>*!4&.7`!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! !>= "

#&=34!" `"j!KSV*!,+!(74!94:/.&) !43/(4!&=,%(!(74!/)74'/(&).4 !(&:\!N^"[ BN^nu!

C$B&2'*+M)1&(&2'1+$1&($+
Q'*I +$2)*)J&;(;V+

TUbS/TUmc+
H', ! $,)('& !

;(,'P(4334'! oV/.,3&*!D&38,'p! ;# !S'(/F!94)& !!
H!134-X) !

!

H'1.$+"';$I ++ u! N[ !
!

Q&/')4**\!k%*(/.4! ! N!

H'/)./I34 !,+!Gd%&3/(P! N! N!
H'/)./I34 !,+!-4'/( ! N! !

SO)4'*7/I !H'/)./I34 !oQ&-/3Pp! N! u!
Q'&-4O,'E !.,)8/(/,)* ! M! w!

!

C'2#);)2&'1++ w! Nu!
!

94&)* !(, !&)!4)8 ! ! w!
24-,.'&.P ! ! N!

C)4d%&3/(P! M! w!
],-4 !,O)4'*7/I ! ! !

G.,),-/. !'4+4'4).4 ! N! n!

2,%=34!(&:&(/,) ! ! M!
;,./&3/*-\ !.,--%)/*- ! ! !

!

,&;;'(&;-'2(&)* +'*I +;.;M&2&)*++ N! u!
!

2/**&(/*+&.(/,) ! N! u!

;(&(4!=%8>4(! ! !

$,''%I(/,) ! ! !
!

E*%K+'*I +#$;$*(J$*( ++ ! w!
!

H'/)./I34 !,+!R%*(/.4! ! !
G)5P! ! !

;(&(4!=4>'%8>48! ! w!
!

9#)M$#(K+M#$;$#%'(&)*++ N! M!
!

H'/)./I34 !,+!4d%&3/(P! ! !

H',I4'(P !I'/)./I34 ! ! N!
#PI4* !,+!/).,-4 ! N! N!

Q,'4/>) !8/-4)*/,) ! ! !

!

! 9#)+Q&k2'(V+ 6)*(#' +Q&k2'(V+

;(',)>4*( ! M! u! n! Nu!

;(',)> ! ! " ! u! NMBN"!

9,84'&(4 ! N! MBw! MB" ! " BNN!

A4&E! ! N! N! NBw!

!
!



! !>? "

C"'-""='1"-'-,6+4,5',#6',#$+ LH8&+#%&&'+#)%-+$,#4%'$,D'
!

#74!94:/.&) !I,3/(/.&3!43/(4!-,*( !+'4d%4)(3P!%*48!-&.',*,./&3 !)&''&(/54* !O/(7!(74!)&''&(/54* !+,.%*B

/)> !,) !4.,),-/. !'4+4'4).4* !=4/)>!(74!*(',)>4*(j !Q/'*(!&)8!+,'4-,*(\ !(74!/)74'/(&).4 !(&:!O&*!%)B

84'*(,,8 !&*!&!=&''/4' !(, !.&I/(&3!̀$%3(%'&3\!*./4)(/+/.\ !&'(/*(/. !/)*(/(%(/,)*\ !+,' !r(74!.,--,) !>,,8s\ !

*7,%38!=4!4:4-I( !+',- !(&:4*!&*!(74!8/'4.( !*%II,'( !O&*!%)84'*(,,8 !&*!-,'4 !/-I,'(&)( !(7&)!(74!

'454)%4!,+!(&:4* !̀#74!d%,(&*!*7,%38!=4!+&/'4'\!&)8!(74!845&3%&(/,)!,+!(74!-,)4P !*7,%38!=4!.,)*/8B

4'48 !̀13*,\!/)74'/(&).4 *!f !),( !(74!/)74'/(&).4 !(&:!f !O,%38!743I!&33,O!(74!O4&3(7!(, !./'.%3&(4!&)8!

(7%*!&.7/454!&!=4((4'!'48/*('/=%(/,) !,+!O4&3(7`!1)8 !'4>&'8/)> !(74!+'&-4O,'E !.,)8/(/,)*\ !(7,*4 !

4&*/3P!&)8!34>/(/-&(43P!&33,O48!+,' !&5,/8&).4j !(74'4!O4'4!*, !-&)P !O&P*!(, !&5,/8!/)74'/(&).4 !(&:!

(7&(!/) !(74!4)8 !,)3P!+&-/3/4*!O7, !7&54!),( !(7,%>7(!&=,%(!7,O !(, !&5,/8!/(!O,%38!I&P!(74!(&: !̀#74!

O4&E!.,-I3/&).4 !O,%38!.'4&(4!/)4d%&3/(P̀!

!

#74!*4.,)8 !-, *(!+'4d%4)(!&+(4'!-&.',*,./&3 !)&''&(/54* !O4'4!5&3%4B,'/4)(48 !)&''&(/54*` !Q'&-4B

O,'E !.,)8/(/,)* !&)8!(74!,O)4'*7/I !I'/)./I34 !O4'4!-,*( !,+(4) !%*48!̀C(!O&*!*(&(48!(7&(\!*/).4 !(74!

d%,(&*!7&8!.,)(/)%48 !(, !'/*4 !,54' !(74!I&*( !+,'(P!P4&'*\!&((4-I(* !(, !&5,/8!(74!/)74'/(&).4 !7&8!&3*,!

/).'4&*48 !f !t.,-, !4*!30>/.,t !o2/I%(&8,* !N^u^\!wp!̀#&:!&5,/8&).4 !O&*!+'&-48 !&*!t3,>/.&3t!&)8!%)B

84'*(&)8&=34!/) !(7/*!O&P\!),( !&*!'4I'474)*/=34` !#74!O/*7!(, !(&E4!I'4.&%(/,)* !+,' !(74!+%(%'4!O&*!

%)84'*(,,8 !&*!&!34>/(/-&(4!7%-&) !84*/'4 !&)8\!/) !(74!454)(!,+!84&(7\!(, !O&)(!(, !I&** !,) !(74!&..%B

-%3&(48!O4&3(7!(, !(74!+&-/3P!̀#74!74/'* !,+!(74!+/'*(!(&:B='&.E4(!O,%38!=4!4&*/3P!4:,)4'&(48` !!C)!

.,)*4d%4).4\ !(74!+&-/3P!/).'4&*48 !/) !/-I,'(&).4 !/) !'43&(/,) !(, !(74!*(&(4!̀1(!(74!*&-4 !(/-4\ !(74!

/)74'/(&).4 !(&:!*7,%38!=4!/)8/5/8%&3/F48j!,)4 !O&*!), !3,)>4' !'4*I,)*/=34 !&*!&!>',%I !,+!74/'*\ !=%(!

/)8/5/8%&33P!,)3P!+,' !(7&(!I&'( !(7&(!,)4 !/)74'/(48 !,)4*43+!̀!

!

#O, !+%'(74'!)&''&(/54* !4:I'4**48 !8/**&(/*+&.(/,) \!4)5P\!&)8!'4*4)(-4)( !̀Q/'*(\!(74!.,)(/)%48 !.7&,* !

,+!5&'/,%*!3&O*!/) !I3&.4!&)8!(74!.,-I3/.&(48 !&)8!&)(/B4.,),-/. !*P*(4- !O4'4!=',%>7(!%I!&*!(, !

4-I7&*/F4\ !+',- !I,3/(/./&)* !(74-*4354*\!7,O !8/**&(/*+/48!(74P!O4'4!O/(7!(74!*(&(4\!O7/.7 !O&*!%)B

&=34!(, !/-I34-4)( !&!R%*(!&)8!7%-&)4 !/)74'/(&).4 !(&: !̀!1)8 !*4.,)8\ !454)!/+!(74!(&:!*7,%38!.,)(/)%4 !

(, !4:/*(\ !/(!*7,%38!=4!-&84 !-,'4 !7%-&)4\!/) !*%.7!&!O&P!(7&(!(74!*(&(4!), !3,)>4' !O&/(*!3/E4!&!r=/'8 !

,+!I'4Ps !+,' !(74!84&(7!,+!(74!I4'*,) !*, !&*!(, !(&E4!O7&(!/*!/)(4)848 !+,' !(74!+&-/3/4*!O7/34!(74P!.,I4 !

O/(7!(74!3,**!,+!&!3,548!,)4` !!

!

V&''&(/54*!'4>&'8/)> !I ',I4'(P !I'4*4'5&(/,) !O4'4!,)3P!O4&Eg!7,O454'\ !(74P!&3*,!4)(4'48 !(74!=,%B

d%4(!,+!)&''&(/54* !o&3(7,%>7!C!O,%38!),( !.,)*/84' !(74- !I&'( !,+!(74!KSVpj!#74!(4*(&(,' !O&*!4)&=348!

(, !I&P!(74!/)74'/(&).4 !(&:!/) !&85&).4!=4+,'4!(74!,O) !84&(7!̀C)!.,)*4d%4).4\ !+/'*(\!(74!),(/,) !,+!

I',I4'(P !=4.&-4 !4)('4).748 !,54' !>4)4'&(/,)*` !;4.,)8\ !(74!/)74'4)( !3,>/.!,+!(74!/)74'/(&).4 !(&:!

O&*!%)84'-/)48 !&*!/(!=4.&-4 !/''4345&)(!O7, !O,%38!I&P!(74!(&: !̀#7/'8\ !/(!&=4((48!(74!)&''&(/54 !,) !

8,%=34!(&:&(/,)` !+

!

!



! !>C"

H898\%%%L&*(2%&'%L+E"/&]#%JP"K#$&*C>%D;+%%%%%%%%%%%%%%%%%%%%%
: +,&2B$"&-(*C%. /$%T+/(5+ %(-%. /$%)C%$;+%T"*3%&'%6*+C%
!

1*!*(&(48!/)!(74!(74,'4(/.&3!&II'&,.7 !o*44!u[ p\!)&''&(/54*!.&''P!/84&*\!5&3%4*\!&)8!),'-* g!(74P!&'4!

(74!*(,'/4*!O4!(433̀!Q,'!/)*(&).4\! (74*4!)&''&(/54*!84(4'-/)4! O74(74'!O4!5/4O!(74!*(&(4!&*!(74!-,*(!

/-I,'(&)(!&.(,'!(,!4)&=34!&)8!4*(&=3/*7!R%*(/.4!,'!),(7/)>!=%(!&!=/'8!,+!I'4P`!C+!(74!/)(4'4*(!3/4*!/)!

%)84'*(&)8/)>!O7P!&)8!7,O!(74!/)74'/(&).4!(&:!7&*!.7&)>48\!/(!/*!,+!%(-,*(!/-I,'(&).4!(,!&)&3PF4!

(74!)&''&(/54*!O7/.7!8,-/)&(48!(74!8/*.,%'*4! &)8!&3*,!7,O!(74!5&'/,%*!)&''&(/54*!/)(4'&.( \!O7/.7!

='/)>!%*!(,!(74!#$M$#()&#$+)-+*'##'(&%$;!oKSVp̀!C)!,'84'!(,!=4!*(',)>!&)8!-%(%&33P!'4/)+,'.4!4&.7!

,(74'\! (74!5&'/,%*! )&''&(/54*! -%*(!=4!=&*48!%I,)! (74!*&-4! .,)5/.(/,)*g! ,(74'O/*4\ !(74P!*I&'4!

34>/(/-&.P!O7/.7!f !/)!(74!I,3/(/.&3!&)8!*,./4(&3!'4&3-!f !/*!&!I'4'4d%/*/(4!O/(7/)!3/=4'&3!84-,.'&./4*`! !

!

1*! I'4*4)(48! /)! (74! .,)(4:(! .7&I(4'\! ),(! ,)3P! 7&54! (74! )&''&(/54* !&=,%(! (74! /)74'/(&).4! (&:!

.7&)>48\!=%(!(74!)&''&(/54*!&)8!/(*!-&)/+4*(&(/,)!-%*(!=4!%)84'*(,,8!O/(7/)!(74!=',&84'!I/.(%'4\!

(74!)&''&(/54*!,)!(&:4*!/)!>4)4'&3 \!&)8!(74!O&P!(74!'43&(/,)!,+!*(&(4\!-&'E4(\!*,./4(P\ !&)8!+&-/3P!

7&54!=44)!+'&-48!O/(7/)!(74!8,-/)&(/)>!I&'&8/>-!&)8!/84,3,>P`!#74!/)74'/(&).4! f !&*!&)P!,(74'!

(&:! ,'! I,3/.P! f !+,'-*! I&'(! ,+!&!=',&84'!*(,'P!O4!(433!/)! I,3/(/.*\!&*!(,!R%*(/+P!I'4+4'4).4*`!1(!),!

-,-4)(! /)! (/-4! O&*! (74'4! R%*(! ,)4! KSV! f ! ,)! (74! .,)('&'P`! A 7&(! 4:/*(48\! (7,%>7\! O4'4! (74!

&((4-I(*!,+!(74!,II,*/)>!*(,'P(4334'*!(,!4:I'4**!&)8!.,)5/).4!(7&(!/(!O&*!,)3P!(74/'!)&''&(/54*!(7&(!

7438!(74!&)*O4'*!(,!(74!I'4**/)>!I',=34-*!&)8!+,'!(74!=/>>4*(!R%*(/.4!I,**/=34 \!O7/3*(!r(74!,(74'*s!

O4'4! r-4)(&33P! '4(&'848s\!&*!4:I'4**48!+,'! /)*(&).4!=P!k4*Z*! ;/35&! ]4'F,>`!#74!&)&3P*/*! ,+! (74!

94:/.&)! /)74'/(&).4! (&:!I',54* !(7&(!(74!O&P!(74!/)74'/(&).4!(&:!&)8!(&:4*!/)!>4)4'&3!O4'4!+'&-48!

7&*!),(!&3O&P*!=44)!3/E4!),O&8&P*!o7,O!/(!/*!&(!I'4*4)(!O/33!=4!&)&3PF48!/)!(74!)4:(!I&'( p`!!

!

S54'!&!'&(74'!*7,'(!I4'/,8!,+!(/-4 !&+(4'!(74!'45,3%(/,)!%)(/3!N^"[\!(74!*(,'P!O&*!-,*(3P!=&*48!%I,)!

5&3%4B=&*48!&)8!-&.',*,./&3! )&''&(/54* `!#74!/)74'/(&).4!(&:!O&*!(74!4:I'4**/,)!,+!(74!94:/.&)!

'45,3%(/,)\!&!+&/'!&)8!R%*(!/)*('%-4)(!&*!(,!'48%.4!/)4d%&3/(P\!'48/*('/=%(4!O4&3(7\!&)8!.,334.(!-,'4!

'454)%4!f !-%.7!)44848!+,'!&!*(&(4\!O7/.7!O&*!%)84'*(,,8!&*!(74!=4*(!&)8!,)3P!&.(,'! (7&(!.,%38!

4*(&=3/*7!84-,.'&.P!&)8! *,./&3!R%*(/.4!+,'!$1+M.$"1)`!C)!(4'-*!,+! 5&3%4B=&*48!)&''&(/54*\!/ (!O&*!R%*(!

=4.&%*4!/(!O,%38\!&..,'8/)>!(,!(74!&=/3/(PB(, BI&P!I'/)./I34\!=4!&II3/48!I',>'4**/543P\!&)8!/(!O&*!

+&/'! =4.&%*4! /)74'/(&).4*! O4'4! %)4&')48! /).,-4! &)8 \!&*! *%.7\! (74*4! *7,%38! &3*,! =4! (&:48! &*!

/).,-4` !

!!

13(7,%>7!(74!+&-/3P!'43&(/,)*7/I!O&*!.34&'3P!%)84'*(,,8!&*!&)!/-I,'(&)(!+&.(,' !o4:I'4**48!/)!(74!

5&'/,%*!(&:!>',%I* p!&)8!.7&'/(&=34!/)*(/(%(/,)*!O4'4!4:4-I(!+',-!(74!I&P-4)(\!/(!O&*!.34&'!7,O!

/-I,'(&)(!(74!(&:!O&*!.,)*/84'48j!(74!*&).(/,)*!,+!%I!(,!M[[ !I4'.4)( !-&84!&)P!(7,%>7(*!&=,%(!

45&*/,)*!54'P!%)3/E43P!f !&3,)>!(74!4)(/'4!3/)4!,+!&33!/)8/5/8%&3*!/)5,3548!/)!(74!I',.4**\!),(&'/4*!

&)8!R%8>4*!/).3%848`!#74!/-I34-4)(&(/,)!,+!(74!V&(/,)&3!Q/*.&3!$,)54)(/,)!&*!&!54(,!I3&P4'!*&548!

(74! /)74'/(&).4! (&:!+',-! *454'4! .7 &)>4*!&)8! /(*!&=,3/(/,)! ,54'! )4&'3P!+,%'!84.&84*`!@%(! (74*4!

8,-/)&(/)>! )&''&(/54*! &)8! 34>&3! &''&)>4-4)(*! .,%38! ),(! .,).4&3! (74! ,II,)4)(*! O7/.7! (74!

/)74'/(&).4!(&:!7&8!+',-!/(*!54'P!=4>/))/)>`! !



! !>D"

1.(,'*!.3,*4!(,!(74!@&)E!,+!94:/.,\!(74!4.,),-/.!43/(4!/)!+,'-!,+!$SV$19CV!&)8!$SV$1V1$S \!

&)8!(74!I'4**!oO7/.7!O&*!+',-!(74!4.,),-/.!43/(4!+,'!(74!43/(4p\!O4'4!&>&/)*(!/(*!/)(',8%.(/,)!&)8 \!

,).4! /(! O&*! &8,I(48\! (74/'! *(&)8! .34&'3P! ,II,*48 ! (74! 8,-/)&(/)>! I,3/(/.&3! )&''&(/54j! (74!

/)74'/(&).4!(&:!O&*!%)84'*(,,8!%)R%*(!&)8!%)+&/'\!&*!'/8/.%3,%*\!&*!/(!O,%38!=4!&)!4:I'4**/,)!,+!

(74! '/>7(! (,!O,'E!&)8!(,!84./84!%I,)! ,).4! ,O)! /).,-4!&)8! .&I/(&3`!1*! /(!O&*!&!8/'4.(! (&:\! (74!

/)74'/(&).4! (&:! O,%38! (7'4&(4)! (74! 4.,),-/ .! O433=4/)>\! E/33/)>! /).4)(/54*! (,! *&54! &)8! /)54*(`!

Q%'(74'-,'4\!(74!/)74'/(&).4!(&:!O,%38!.,*(!-,'4!(7&)!/(!O,%38!P/438!&)8!,)!(,I!E44I!+,'4/>)!

/)54*(-4)(*!&(!=&P`!A ,'*(!,+!&33\!7,O454'\!O&*!(7&(!(74!*(&(4!O,%38!=4.,-4!(74!3&'>4*(!,O)4'!&)8!

'4)(/4'\!O7/34!(74!+&-/3P!*7,%38!=4!(74!,)3P!74/'!,+!(74!+'%/(*!,+!(74!]$-$!,+!&!+&-/3P`!#74!/)(',8%.(/,)!

,+!(74!/)74'/(&).4! (&:!O&*!*44)!&*!),(7/)>!34**!(7&)!&)!&((&.E!,)!(74!'/>7(!(,!I',I4'(P!'/>7(*!O7/.7!

O4'4!&..4I(48!,54'!.4)(%'/4* `!#74!V&(/,)&3!Q/*.&3!$,)54)(/,)\ !&..,'8/)>!(,!(7/*!5/4O\!O&* !/(*43+!

+'&-48!&*!&)!/334>/(/-&(4\!/+!),(!/334>&3!=,8P!o&*!8/'4.(!(&:4*!O4'4!*%=R4.(*!(,!(74!34543!,+!*(&(4*\!),(!

(74!+484'&3!*(&(4!&*!&!O7,34p\!O7/.7!(7%*!&.(48!&>&/)*(!(74!+&-/3/&'!I&('/-,)P`!#74!)&''&(/54*!O4)(!

&.',** !5&3%4*\!-&.',*,./&3!434-4)(*\!4:I'4**48!&!*(',)>!8/**&(/*+&.(/,)!&)8!'4*4)(-4)(!(,O&'8*!

(74!*(&(4\!&)8!I348>48!+,'!(74!I'4*4'5&(/,)!,+!I',I4'(P!/(*43+` !

!

A7/34!-,*(!,+!(74!)&''&(/54*!+,'!&)8!&>&/)*(!7/>7!&)8!I',>'4**/54!/)74'/(&).4!(&:4*! I4'*/*(48 \!(74!

KSV*!.7&)>48!/)!'4>&'8!,+!/(*!+,.%*`!A74'4&*!+',-!N^M[!%)(/3!N^"[ \!(74!&85,.&(4*!,+!7/>74'!&)8!

I',>'4**/54! /)74'/(&).4! (&:4*! *('4**48! /(*! /-I,'(&).4! /)! 84-,.'&(/.! &)8! /)4d%&3/(P! -4&)*\!

4-I7&*/F/)>!7,O!%)&..4I(&=34!/(*!45&*/,)!&)8!&5,/8&).4!O,%38!=4\!+',-!N^"[!%)(/3!N^n[\!(74!

+,.%*!,)!84-,.'&.P!&)8!/)4d%&3/(P!45&I,'&(48`! L&3%4B=&*48!)&''&(/54*!=4.&-4!-,'4!/-I,'(&)(!

(7&)!-&.',*,./&3!&*I4.(*`!],O454'\!O7&(!O&*!-% .7!-,'4!*454'4!(7&)!(74!.7&)>4!,+!(74!'4I4'(,/'4!

O4'4!(74!&85,.&(4*!&3(,>4(74'̀ !A7/34!(74!I,3/(/.&3!43/(4!/)!(74!+,'-!,+!(74!;4.'4(&'P!,+! (74!#'4&*%'P!

&)8!H'4*/84)(\!&*!-%.7!&*!(74!V&(/,)&3!Q/*.&3!$,)54)(/,)\!O4'4!*(',)>3P!.,)5/).48!,+!(74!',34!&)8!

/-I,'(&).4!,+!(74!/)74'/(&).4!(&:!+',-!N^M[!%)(/3!N^"[\!,54'!&!.,%I34!,+!P4&' *!+',-!N^"[!%)(/3!

N^"x!(74!8/*.,%'*4!*7/+(48`!13'4&8P!/)!N^"[\!(74!/)74'/(&).4!(&:!O&*!),!3,)>4'!%)84'*(,,8!/)!(74!

*4)*4! ,+!&)! /)*('%-4)(! (,! '48%.4! /)4d%&3/(P\!=%(! (,!P/438! '454)%4!&*! (,!+/)&).4!48%.&(/,)!&)8!

.%3(%'4`!#74!(,I/.!,+!/)4d%&3/(P!&)8!'48/*('/=%(/,)!3,*(!/(*!&II4&3!&)8!(7/*!)&''&(/54!O&*!), !3,)>4'!
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5474-4)(3P!*(,,8!%I!(,!.'/(/./*-!,+!7/*!.7&)>4j!tS)3P!&!I,3/ (/.&3!/8/,(!.,%38!*(/33!*4(!(74!O&'!>,&3!

/)! N^Nx! &*! 74! 8/8! /)! N^N"_N^Nut! o@4.E-&))\! )̀8p̀`! 1*! (74! /)/(/&(,'! ,+! (74! I4&.4! '4*,3%(/,)\!

G'F=4'>4'!-&84!-&)P!4)4-/4*\!/).3%8/)>!t)%-4',%*!,II,)4)(*!O/(7/)!(74!,38!43/(4*!O7,!+4&'48!

+,'!(74/'!I,*/(/,)!y*,!(7&(!(74 P!-&84!G'F=4'>4'z!(74!,=R4.(!,+!&!(&'>4(48!&>/(&(/,)t!o/=/8`p`!S)!=47&3+!

,+!(74!>,54')-4)(!,+!K4/.7!$7&).433,'!H'/).4!9&:!,+!@&84)\!G'F=4'>4'!&>'448!(,!(74!&'-/*(/.4!

&>'44-4)(!,)!V,54-=4'!NN\!N^Nvg!&*!5/.4!.7&).433,'!&)8!+/)&).4!-/)/*(4'!/)!(74!>,54')-4)(! ,+!

K4/.7!$7&).433,'!J%*(&5!@&%4'\!G'F=4'>4'!*/>)48!(74!L4'*&/334*!H4&.4!#'4&(P!,)!k%)4!Mv\!N^N^\!

O7/.7!/).3%848!54'P!7&'*7!(4'-*!+,'!(74!J4'-&)*`!#7/*!&.(!I',5/848!-&(4'/&3!+,'!(74!*(&= B/) B(74B

=&.E!34>4)8!o,)123;()r1$0$*I$ p\!&)8!*,!#74,8,'! ]4%**!4*(/-&(48!(7&(!G'F=4'>4'!*7,%38!),(!7&54!

*/>)48!(74!('4&(P!=%(!*7,%38!7&54!34+(!/(!(,!&!-4-=4'!,+!(74!;%I'4-4!1'-P!$,--&)8!tO7,!O,%38!

7&54!=44)!'4*I,)*/=34!+,'!(74!.,)8%.(!,+!(74!O&'`!#7/*\!7,O454'\!O&*!G'F=4'>4'l*!lO4&E)4**\l!/+!

P,%!O/33\!&!=%*P\!%)74*/(&(/)>\!454)!.,%'&>4,%*!O/33/)>)4**!(,!(&E4!'4*I,)*/=/3/(P!̀ ``t!o/=/8`p`!

!

V&(/,)&3/*(*!&)8!V&F/*!O4'4!,%('&>48j!t]4!/*!(74!>'4&(4*(!*.,%)8'43\!74!7&*!=4('&P48!(74!I4,I34!

&)8!(74!+&(74'3&)8!=P!*/>)/)>\t!]/(34'!/*!*&/8!(,!7&54!'&>48!/)!(74!],+='?%7&%*!o5,)!1II4)!M[[[\!

) Ì p̀`! C)! N^M[\! &)! t%)I'4.484)(48! *-4&'! .&-I&/>)t! O&*! O&>48! &>&/)*(! G'F=4'>4'! =P! D&'3!



! !?C"

]43++4'/.7\!+,'-4'!+/)&).4!*4.'4(&'P!&)8!3&(4'!2VLH!84I%(P!&)8!,$.(;23$+G'*= !=,&'8!-4-=4'!

o;(4/)-4/4'! M[MN\! wp`! G'F=4'>4'! O&*! *3&)84'48! &*! &! t('&/(,'! (,! (74! .,%)('P\! &*! .,''%I(\! &*! &!

lK4/.7**.7?83/)>lt!o/=/8`p!&)8!'4*/>)48!+',-!7/*!I,3/(/.&3!I,*(*!/)!N^M[`!C)!k%)4!N^MN\!G'F=4'>4'\!

,)3P!"n!P4&'*!P,%)>\!&)),%).48!(7&(!74!O&)(48!(,!'4(%')!(,!I,3/(/.*`!@%(!(7/*!O&*!),(!(,!.,-4j!S)!

1%>%*(!Mn\!N^MN\!G'F=4'>4'!O&*!*7,(!84&8!=P!(O,!'/>7(BO/)>!Q'4/E,'I*!-4-=4'*!O7/34!,)!&!O&3E!

)4&'!@&8!J'/4*=&.7!o@%)84*(&>!M[MN\!)Ì p̀`!!

!

C)!.,--4-,'&(/,)!,+!(74! N[[ BP4&'!&))/54'*&'P!,+!(74!&**&**/)&(/,)!/)!M[MN\!G'F=4'>4'!O&*!84B

*.'/=48!=P!J4'-&)!H'4*/84)(!Q'&)E BA&3(4'!;(4/)-4/4'!&*!t&!I/,)44'!,+!84-,.'&.Pt!o;(4/)-4/4'!

M[MN\!Mp`!G'F=4'>4'\!&*!D%'(!#%.7,3*EP!I%(!/(!/)!&!I,4-!)&-48!&+(4'!7/-!454)!=4+,'4!7/*!&**&**/B

)&(/,)\!O& *!&!+4/*(P!-&)!(,!O7,-!(74!A4/-&'!K4I%=3/.!,O48!-%.7j !

!

A&*!=/*(!8%!&334*!*.7,)!>4O4*4)…!

G/)!O/384'!A43(&))4:/,)/*( !

o-&)!E&))!4*!34/84'!74%(!),.7!34*4)p\!

8&))\!&3*!4*!*.7/4+!>/)>\!H&F/+/*(q!

9&)!*&7!8/.7!*(4(*!-/(!O4-!I&E(/4'4)\ !

8%!-&.7(4*(!8/.7!84-!K4/.7!=4F&73(!q!

A/'!O%**(4)j!<)*!E&))!)/.7(*!I&**/4'4)! f !!

9&((7/&*!*('&73(`!!

Y.#(+:.23)1;=KA+TUTU+

!

1+(4'!7/*!&**&**/)&(/,)\! -&)P!,+!G'F=4'>4'l*!I',R4.(*!O4'4!(,)48!8,O)!&>&/)`! #74!4&'3P!P4&'*!,+!

(74!A4/-&'!K4I%=3/.! O4'4!-&'E48!=P!&!3,(!,+!&'>%/)>\!&!3,(!,+!O'&)>3/)>!̀1)8!/+!&(!+/'*(!(74!*,./&3B

3/=4'&3!84*/>)!&+(4'!G'F=4'>4'\!O7/.7!/)(',8%.48!7/>7!&)8!I',>'4**/54!(&:4*!I'/-&'/3P!(7',%>7!8/B

'4.(!(&:4*!,)!/).,-4!&)8!O4&3(7\!*(/33!O,)\!(74!(/84!(%')48!54'P!d%/.E3P`!A/(7!(74!=,%'>4,/*!.,&3/B

(/,)\!-&)P!'4.4)(3P!&8,I(48!'4>%3&(/ ,)*!O4'4!*.'&II48`!! !

!

!

<-SH%-3%-'>?>?'$"'>?@M9'\ -"3-%&&+.%',#6'-%6+&$-+H8$+.%'-%1"-=&'
!

#74!*, B.&3348!tG'F=4'>4'!(&:!&)8!+/)&).4!'4+,'-*t!&'4!84*.'/=48!=P!;(4+&)!@&.7!&)8!9&'.!@%>>43)!

&*!(74!t=/'(7!,+!(74!-,84')!(&:!*(&(4!/)!J4'-&)Pt!o@&.7!&)8!@%>>43)!M[M[p`!G'F=4'>4'!I3&.48!(74!

'4+,'-*!&(!(74!=4>/))/)>!,+!7/*!I,3/(/.&3!&.(/5/(/4*!=4.&%*4!74!*&O!,'84'3P!+/)&).4*!&*!t&)!4**4)(/&3!

I'4'4d%/*/(4!+,'! (74! '4.,)*('%.(/,)! ,+! *(&(4!3/+4t!oG'F=4'>4'!N^N^\! "p`!#74P!O4'4! (,!+,33,O! ,)4!

I'/)./I34!&=,54!&33!,(74'*j!R%*(/.4`!#&:4*!),(!,)3P!*4'548!(,!+/)&).4!(74!*(&(4!*P*(4-\!=%(!O4'4!&3*,!

&)!4:I'4**/,)!,+!/(g !(7/*!O,%38!=4!(74!-4&*%'4!,+!(74!34>/(/-&.P!,+!(74!'4+,'-*j!

!



! !?D"

tA/(7,%(!*4.%'/(P!/)!+/)&).4\!),!)&(/,)!84543,I*\!),!I,3/(P!+3,%'/*74*`!#7&(!/*!O7P!(74!+/'*(!

O,'E!/)!'4.,)*('%.(/,)!/*!&!+%)8&-4)(&3!+/)&)./&3!'4+,'-\!/)!*7,'(\!&!O433 B(7,%>7(B,%(!&)8!

O433B+,%)848!*P*(4-!,+!+&/'!(&:!8/*('/=%(/,)`t!oG'F=4'>4'!N^N^\!"p!## !

!

#7/*!)&''&(/54!,+!(&:4*!'4I'4*4)(48!(74!=4>/))/)>!,+!&)!4)(/'43P!)4O!%)84'*(&)8/)>!,+!(&:4*`!#7/*!

O&*!),(!)4O!/)!(74!*4)*4!(7&(!(74!)&''&(/54*!O4'4!./'.%3&(/)>!+,'!(74!+/'*(!(/-4`!#74!)&''&(/54*!7&8!

,+(4)!=44)!/)5,E48!/)!(&:!84=&(4*!&)8\!/)!I&'(/.%3&'\!/)!84=&(4*!&=,%(!I',I4'(P B'43&(48!(&:4*!o*%.7!

&*!O74)!(74!4-I/'4 BO/84!/)74'/(&).4!(&:!O&*!/)(',8%.48!/)!N^[np`!@%(!+,'!(74!+/'*(!(/-4\!&!>,5B

4')-4)(!O&*!/)!,++/.4!(7&(!&.(%&33P!.&*(!(74*4!)&''&(/54*!/)(,!I,3/.P!&)8!3&O`!1..,'8/)>!(,! K4/)4'!

;&7-\! G'F=4'>4'\!O7, !348!(74!34+(!O/)>!,+!(74!K4/.7*(&>!+&.(/,)\!t.,)('/=%(48!*/>)/+/.&)(3P!(,!(74!

'4(7/)E/)>!,+!(&:!I,3/.P!O/(7!7/*!*I44.74*t!o;&7-!M[N^\!Nxnp`! !

!

C!O,%38!/)(4'I'4(!G'F=4'>4'l*!',34!8/++4'4)(3Pj!#74!)&''&(/54*!&)8!/84&3!,+!(&:!R%*(/.4!O4'4!),(!)4O!

o*44\!+,'!4:&-I34\!;.7&)F!N^[n\!NvNBNv^pg!O7&(!O&*!)4O!O&*!(7&(!(74!)&''&(/54*!O4'4!4.7,48!=P!

&!I,O4'+%3!.4)('/*(!I,3/(/./&)!O7,!.,%38!3/(4'&33P!+,33,O!7/*!*I44.74*!O/(7!&.(/,)!&)8!4)&.(!34>/*B

3&(/,)`!G'F=4'>4'!O&*!(7%*!(74!+/'*(!+/)&).4!-/)/*(4'!(,!/).3%84!(&:!R%*(/.4!/)!>,54')-4)(!I,3/.P!

8/*.,%'*4!&)8!),(!,)3P!84-&)8!/(\!=%(!4*(&=3/*7!/( !̀

!

1!+/'*(!/-I,'(&)(!*(4I!/)!='/)>/)>!(74!'4+,'-*!(,!&!*%..4**+%3!.,).3%*/,)!O&*!(,!'4*('%.(%'4!&)8!

*('4)>(74)!7/*!,O)!I,*(`!1+(4'!(,%>7!)4>,(/&(/,)*!o4*I4./&33P!O/(7!(74!*(&(4*!,+!@&84)\!@&5&'/&\!

&)8!;&:,)Pg!*44!@&.7!&)8!@%>>43)!M[M[\!"up\!P4(!*(/33!O/(7/)!&!54'P!*7,'(!(/-4\!G'F=4'>4'!4*(&=B

3/*748!&!*(',)>!&)8!.4)('&3/F48!K4/.7!9/)/*('P!,+!Q/)&).4\!O7/.7!O&*!*%=,'8/)&(4!(,!Mn!*(&(4!(&:!

,++/.4*!&3,)>!O/(7!N\[[[! '454)%4!,++/.4*!o;&7-!M[N^\!NxvBNx^p`!#74!;(&(4!#&:!1.(!,+!9&'.7!wN\!

N^M[\!O7/.7!'4>%3&(48!+/)&)./&3!'43&(/,)*!=4(O44)!(74!'4I%=3/.\!(74!Zg*I$#!o*(&(4*p\!&)8!(74!-%B

)/./I&3/(/4*\!I3&.48!'4*I,)*/=/3/(P!,)!(74! 7$&23+(,!4)*%'4!(7&(!(74!,(74'!34543*!O4'4!&84d%&(43P!+/B

)&).48`!@%(!(74!'4*I,)*/=/3/(P!O&*!&)!4:I'4**/,)!,+!(74!*7/+(48!=&3&).4!,+!I,O4'!+',-!(74! *(&(4*!

(,!(74!7$&23j!ty#z74!I'45/,%*3P!I'45&/3/)>!'43&(/,)*7/I!=4(O44)!(74!7$&23!&)8!(74!*(&(4*!yO&*!'4B

54'*48zt!o;&7-!M[N^\! Nx^p!̀

!

#74!+/)&)./&3!)448*!,+!(74!A4/-&'!K4I%=3/.!O4'4!4),'-,%*j!V,(!,)3P!8/8!3&'>4!4:I4)8/(%'4*!7&54!

(,!=4!-&84!O/(7/)!(74!K4/.7\!=%(!(74!'4I&'&(/,)!I&P-4)(*!(,!(74!5/.(,'/,%*!I,O4'*!&3*,! '4I'4B

*4)(48!&)!,54'O743-/)>!=%'84)`!#74!P,%)>!k,7)!9&P)&'8!D4P)4*\!O7,!I&' (/./I&(48!/)!(74!)4>,B

(/&(/,)*!,)!=47&3+!,+!(74!<)/(48!D/)>8,-!o<Dp \!+,%)8!(74!&>'448!'4I&'&(/,)!.,*(*!*,!%)'4&*,)&=34!

(7&(!74!.,%38!),(!'4.,)./34!(74-!O/(7!7/*!.,)*./4).4!&)8!*%=-/((48!7/*!'4*/>)&(/,)!(,!H'/-4!9/)B

/*(4'!T3,P8!J4,'>4!,)!k%)4!u\!N^N^!oD/'*7)4'!M[N^p`!!

!

t#74!I,3/.P!,+!'48%./)>!J4'-&)P!(,!*4'5/(%84!+,'!&!>4)4'&(/,)\!,+!84>'&8/)>!(74!3/54*!,+!

-/33/,)*!,+!7%-&)!=4/)>*\!&)8!,+!84I'/5/)>!&!O7,34!)&(/,)!,+!7&II/)4**!yO/33z```!*,O!(74!

!
!## '{^G0,'W3>G,#G,34'35'N30"0YI,&,0',04I3>Z,$4'&3>G'Z,30'o%$Z1';$LG4'Z,30'W4""4&I,&,07'U"#.5'3&4'93,',#&4,'=#;,34';,35'
T3,9,#".A;".',30,'E#.09$,E,09,'N30"0Y#,A%#51'Z.#Y'E,&"E41',30'I%G$9.#>G9">G4,&'.09'E.4';,E#L09,4,&'W2&4,5'E,\
#,>G4,#'W4,.,#:,#4,3$.0E7`'



! !?G"

84.&P!,+!(74!O7,34!./5/3/F48!3/+4!,+!G%',I4`!#7,*4!O7,!*/>)!(7/*!('4&(P!O/33!*/>)!(74!84&(7!

*4)(4).4!,+!-&)P!-/33/,)*!,+!J4'-&)!-4)\!O,-4)!&)8!.7/38'4)`t! !

oD4P)4*!N^N^\!./(48!&+(4'!Q4'>%*,)!N^^u\!wxnp!#, !

!

#74!A4/-&'!.,&3/(/,)!+&.48!&!O4&E!(&:!*P*(4-!(7&(!.,%38!),(!.,I4!O/(7!(74!>/>&)(/.!84-&)8*`!#74!

*/(%&(/,)!34+(!3/((34!',,-!+,'!/)(4'I'4(&(/,)!,(74'O/*4g!'4+,'-*!O4'4!)44848\!&)8!/)8/'4.(!(&:4*\!

(&'/++*\!,'!=,'',O/)>!O,%38!7&54!=44)!+&'!+',-!*%++/./4)(`!1*!@%>>43)!84*.'/=4*!/(\!!

!

t(74!-/*4'P!&3*,!7&8!,)4!>'4&(!&85&)(&>4j!&33!'4345&)(!I&'(/4*!*&O!&!)448!+,'!&.(/,)! '4B

>&'8/)>!(74!(&:!*P*(4-\!&)8!(74'4!O&*!>'4&(!&>'44-4)(!(7&(!(74!4-I/'4!)44848!(,!>&/)!

*(',)>4'!&..4**!(,! q! 8/'4.(!(&:4* t̀!o@%>>43)!M[MM\!M^Np!#$ !

!

A7/34!@%>>43)!&**4**4*!(7&(!(74!-,(/54*!,+!(74!I,3/(/.&3!I&'(/4*!O4'4!d%/(4!8/++4'4)(!f !(74!;,./&3!

24-,.'&(*\!+,'!4:&-I34\!7&8!&3'4&8P!=44)! /)*/*(/)>! ,)! '48/*('/=%(/,)!+,'! *,-4! (/-4\!O7/34!(74!

J4'-&)!V&(/,)&3!H4,I34}*!H&'(P!o,$.(;23*'(&)*'1$+H)1=;M'#($&\!2VLHp!O&)(48!&!+/*.&3!=,,*(!+,'!

(74!)4:(!O&'!o@%>>43)!M[MM\!M^Np!f !;&7-!84*.'/=4*!7,O!(74!&((/(%84!,+!454)!(74!=,%'>4,/*!I&'(/4*!

7&8!t'&8/.&33P!.7&)>48tj!tG54)!(74!.,)*4'5&(/54!&)8!3/=4'&3!I&'(/4*!4:I3/./(3P!&85,.&(48!&!(&:!I,3B

/.P!*7&I48!=P!*,./&3!I,3/.P!&)8!&/-48!&(!4d%&3/F/)>!(74!4:/*(/)>!O4&3(7!*/(%&(/,)t!o;&7-!M[N^\!

NxuBNxnp`!!

!

1*!+&'!&*!(74!.,)*4'5&(/54!I&'(/4*!&'4!.,).4')48\!/(!/*!8/++/.%3(!(,!*&P!&(!(7/*!I,/)(!O74(74'!(74P!

&.(%&33P!.7&)>48!*,!-%.7!+,'!*%.7!&!*7,'(!I4'/,8!,+!(/-4g!(74!I,3/./4*!,+!(74!+,33,O/)>!P4&'*!'&(74'!

*%>>4*(!(7&(!(74P!&33,O48!(74!54'P!*(',)>!>,54')-4)(!(,!,I4'&(4!/)!(74!4:('4-4!*/(%&(/,)!O/(7,%(!

-&E/)>!&!3&*(/)>!.7&)>4!/)!(74/'!+%).(/,)&3!%)84'*(&)8/)>!,+!(74!*(&(4!&)8!(&:4*!(74-*4354*`!@4!

(7&(!&*!/(!-&P\!G'F=4'>4'l*!+/)&)./&3!&)8!(&:!'4+,'-!O&*!&)!4:I'4**/,)!,+!(74!.7&)>4!(,O&'8!&!*(&(4!

O7,*4!(&:!*P*(4-!O &*!+%'(74'!84543,I48!/)(,!&!*,./&3!&)8!*,./,I,3/(/.&3!/)*('%-4)(!o;&7-!M[N^\!

N^np`!C(!O&*!),(!,)3P!&)8!),(!I'/-&'/3P!+/)&)./&3!)448!(7&(!=',%>7(!&=,%(!&)8!4)&=348!(74!.7&)>4`!

Q/'*(!&)8!+,'4-,*(\!(74!)4O!)&''&(/54!,+!(&:!R%*(/.4!O&*!&=,%(!&!*(',)>\!*,3/8&'P!*(&(4!(7&(!7&8!(,!

4)*%'4!R%*(/.4`!1..,'8/)>3P\!G'F=4'>4'l*!+,'-%3&(48!7/*!%)84'*(&)8/)>!,+!7/-*43+!&*!+/)&).4!-/)B

/*(4'!&(!(74!.4)(4'\!O7/.7!/*!4:I'4**48!/)!G'F=4'>4'l*!+/'*(!*I44.7!(,!(74!)&(/,)!,)!k%3P!v\!N^N^j !

!

t1!>,,8!+/)&).4!-/)/*(4'! /*! (74!=4*(!*,./&3/F&(/,)! -/)/*(4'`!A4!&'4! /)!8/'4!)448!,+!*%.7!

*,./&3/F&(/,)`!G54)!=4+,'4!(74!O&'\!(74!8/++4'4).4!/)!J4'-&)P!=4(O44)!(74!7&54*!&)8!(74!

7&54B),(*!O&*!(,,!>'4&(!&)8!7&8!(7%*!=4.,-4!&!*,./&3!/)R%*(/.4!&)8!&!8/*4&*4!,)!(74!4.,B

),-/.!=,8P`t! oG'F=4'>4'!N^N^\!up!#%!

!

!
!#$ ' B#Y;,#E,#' "09' h,20,&' 5,41' 30>39,04"$$21' "4' 4G,' F"#3&' F,">,' !%0A,#,0>,' 30' QXQXV' h,20,&' 939' 0%4' 4G30Z' 5.>G' %A'
B#Y;,#E,#1'>"$$30E'G35'*A"4'"09'93&E.&430E*'J>34,9'"A4,#'M%.5"0'QXcQ1'_cfS7'
!#%'{=;,#'93,'83&,#,'G"44,'".>G',30,0'E#%„,0'o%#4,3$)'=$$,'#,$,:"04,0'F"#4,3,0'&"G,0'j"09$.0E&;,9"#A';,YLE$3>G'9,&'
W4,.,#&2&4,5&'.09',&'G,##&>G4,'E#%„,'B303E,34'9"#L;,#'9"&&'9"&'g,3>G'&4i#Z,#,0'q.E#3AA'".A'93,'93#,Z4,0'W4,.,#0'u'
,#$"0E,0'5.&&4,7'̀
!#& '{B30'E.4,#'N30"0Y5303&4,#'3&4'9,#';,&4,'W%Y3"$3&3,#.0E&5303&4,#7'W%$>G,'W%Y3"$3&3,#.0E'4.4'.0&';344,#'0%47'W>G%0':%#'
9,5'h#3,E,'I"#'9,#'m04,#&>G3,9'30'U,.4&>G$"09'YI3&>G,0'9,0'M,&34Y,09,0'.09'9,0'n3>G4;,&34Y,09,0'Y.'E#%„'.09'9"\
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4&.7!N[[\[[[!-&'E*!o+,'!w!-/33/,)!&)8!,54'!u!-/33/,)!-&'E*\!(&:!'&(4*!O4'4!.&3.%3&(48!8/++4'4)(3Pg!

,54'!u!-/33/,)\!+/54!(/-4*!(74!/)/(/&3!(&:!'&(4!O&*!&II3/48p\!=%(\!&*!O/(7!(74!,(74'!(&:!='&.E4(*\!.,%38!

),(!4:.448!v[!I4'.4)(`!C)!N^N^\!(74!-&:/-%-!(,(&3!&-,%)(!O&*!*(/33!^[!I4'.4)(`! !

!

A7&(!O&*!(,!=4!848%.(48!+',-!(74!/)74'/(&).4!(&:!O&*!(7&(!O7/.7!/)!N^N^!7&8!*(/33!=44)!'4>%3&(48!

=P!(74!4*(&(4!(&:j!(74!.,*(*!,+!(74!+%)4'&3\!(74!.,*(*!,+!(74!I',.448/)>*\!(74!.,*(*!,+!(74!*4((34-4)(\!

&)8!&)P!.,*(*!,+!3/(/>&(/,)!o•NMp`!<)3/E4!/)!N^N^\!t84=(*!&)8!=%'84)*!4.,),-/.&33P!'43&(48!(,!),) B

(&:&=34!I&'(*!,+!(74!&.d%/*/(/,)!```!O4'4!),(!(,!=4!848%.(48`t!



! !DE"

C)!(74!C)74'/(&).4!#&:!1.(\!.&'4!O,'E!/)!(74!7,%*47,38!I4'+,'-48!+'44!,+!.7&'>4!O&*!.'48/(48!,'!

t&)!&-,%)(!.,--4)*%'&(4!O/(7!(74!O,'E!&)8!(74!I4'/,8!,+!*4'5/.4!O&*!848%.(48!+',-!(74!&.B

.'%&3t!o•Nwp`!Q,'! (74!+/'*(! (/-4\! (74!N[ BP4&'! I4'/,8!O&*!+,'-%3&(48!/)! '43&(/,)! (,!>/+(*j!133!>/+(*!

('&)*+4''48!&(!N[ BP4&'!/)(4'5&3*!O4'4!(&:48!(,>4(74'!=%(!.,%38!),(!/)!(74!&>>'4>&(4!.&%*4!&!(&:!,+!

-,'4!(7&)!v[!I4'.4)(!o•Nxg!G'=;(J!N^N^!•wv!*(/33!'4>%3&(48!(7/*!8/++4'4)(3Pp`!#7%*\!(&:4*!.,%38!=4!

45&848!=P!&II3P/)>!(74!>/+(!(&:!/+!>/+(*!O4'4!8/5/848!,54'!&!3,)>4'!I4'/,8!&)8!(7%*!3,O4'!'&(4*!O4'4!

.'48/(48!+,'!3,O4'!&**4(*`!!

!

#74!+,%'(7!I&'(!'4+4''48!(,!(74!(&:!3/&=/3/(P!&)8!(&:!84=(,'*!/)!I&'&>'&I7*!Nv!(,!M[`!V,!.7&)>4*!

'4345&)(!(,!(7/*!O,'E!O4'4!-&84`!C)!(74!+/+(7!I&'(!,)!4:4-I(/,)*!&)8!'48%.(/,)*!o••!MN!(,!Mup\!,)!

(74!,(74'!7&)8\!(74'4!O4'4!*,-4!.7&)>4*`!G:4-I(!&-,%)(*!,+!u[ \[[[!-&'E*!O4'4!/)(',8%.48!+,'!

(&:!.3&**4*!C!(,!CL\!&)8!4:4-I(!&-,%)(*!&=,54!u\[[[!-&'E*!+,'!(74!,(74'*!o•MM!V,*`N\!Mp`!t],%*4B

7,38!4++4.(*!&)8!,(74'!(&)>/=34!I',I4'(Pt!O,'(7!%I!(,!u[[\[[[!-&'E*!/)!(&:!.3&**4*!C!&)8!CC!O4'4!

4:4-I(g!+,'!(&:!.3&**4*!CCC!&)8!CL\!N[[\[[[!-&'E*!O4'4!&**4**48!+,'!(74!*&-4`!1'(!O&*!&3*,!'4>%B

3&(48!=P!(&:!3&Og!&'(!,=R4.(*!%I!(,!&!-&:/-%-!,+!M[[\[[[!-&'E*!.,%38!=4!I&**48!,)!(&: B+'44`!1'(!

7/*(,'/.&3!,'!*./4)(/+/.! ,=R4.(*! .,%38!&3*,!=4!=4d%4&(748!(&:B+'44!/+!(74P!O4'4!),(!*,38g!/+!&!*&34!

,..%''48!O/(7/)!(74!+/'*(!(4)!P4&'*\!(74!(&:!4:4-I(/,)!O,%38!=4!/)5&3/8&(48!o•MMV,`u=p`!#74!(&:!

4:4-I(/,)! /)! (74! .&*4! ,+! /).&I&./(P!O&*!4:(4)848!+',-!N[[\[[[! -&'E*! (,!w[[\[[[! -&'E*\!&)8!

I&'4)(*!&)8!>'&)8I&'4)(*!O4'4!/).3%848!/)!&88/(/,)!(,!'43&(/54*!/)!( &:!.3&**4*!C!&)8!CC!o•MMV,`^p`!!

!

A7/34!8,)&(/,)*!(,!.7%'.74*!,'!8,)&(/,)*!O/(7!4..34*/&*(/.&3!I%'I,*4*!7&8!I'45/,%*3P!=44)!(&:48!

&(!N[!I4'.4)(\!(74P!O4'4!),O!4:4-I(!o•MMp`!2,-4*(/.!+,%)8&(/,)*\!*,./4(/4*\!&**,./&(/,)*!,'!/)B

*(/(%(/,)*\!&)8!t.7&'/(&=34!,'!),) BI',+/(!I%'I,*4*t!7&8!*(/33!=44) !(&:48!&(!N[!I4'.4)(!/)!N^N^g!/)!

N^MM\!(74!(&:!&-,%)(!O&*!'48%.48!(,!u!I4'.4)(!o•Mwp`!V4O!(,!(74!3/*(!,+!4:4-I(/,)*!O4'4!I,3/(/.&3!

&**,./&(/,)*\!O7/.7!O4'4!(,!=4!(&: B4:4-I(!,)!8,)&(/,)*!,+!%I!(,!u\[[[!-&'E*!I4'!P4&'\!(&:48!&(!u!

I4'.4)(!%I!(,!N[[\[[[!-&'E*\ !&)8!(&:48!&(!N[!I4'.4)(!&=,54!(7&(!o•!M"p`!#74!(&:!84.3&'&(/,)!o••!

Mn\!Mxp!&)8!,=3/>&(/,)*!,+!(7/'8!I&'(/4*!o••!Mv!(,!w[p!'4-&/)48!(74!*&-4`!!

!

Q,'!(74!84(4'-/)&(/,)!,+!(74!5&3%4!o••!wN\!wMp\!/(!O&*!I'/)./I&33P!(74!.&*4!(7&(!t(74!(/-4!&(!O7/.7!

(74!(&:!3/&=/3/(P!&',*4!O&*!84./*/54t!o•wNp`!tQ,'!,=R4.(*!I4'-&)4)(3P!848/.&(48!(,!(74!=%*/)4**\!&!

```!8/++4'4)(!5&3%&(/,)!-%*(!(&E4!I3&.4!/+!&)8!/)*,+&'!&*!&!7/>74'!I4'-&)4)(!5&3%4!/*!(,!=4!&**%-48!

&*!&!'4*%3(!,+!(74!4.,),-/.!./'.%-*(&).4*t!o•wMowpp`!#74!(&:!&**4**-4)(!o••!ww!(,!w^p!O&*!),O!

),!3,)>4'!84(4'-/)48!=P!(74!(&:!&%(7,'/(P\!=%(!=P!(74!(&:!,++/.4!o•wwp`!#7,*4!O7,!8/8!),(!.,-I3P!

O/(7!(74!(&:!&**4**-4) (!O/(7/)!(7'44!-,)(7*!O,%38!7&54!(,!I&P!/)(4'4*(!&(!u!I4'.4)(`!1!I',5/B

*/,)&3!I&P-4)(\!84(4'-/)48!=P!(74!(&:!,++/.4\!O&*!I&P&=34!&+(4'!,)4!-,)(7`!#74!84+4''&3!'4>%3&B

(/,)*!+,'!3&)8!o••"[!(,!""p!O4'4!(74!*&-4!/)!*%=*(&).4`!#74!I4)&3(P!I',5/*/,)*\!('&)*/(/,)&3 \!&)8!

+/)&3!I',5/*/,)*!o••"n!(,!"^p!&3*,!'4-&/)48!4**4)(/&33P!(74!*&-4`!C(!/*!.,)*I/.%,%*!(7&(\!%)3/E4!/)!

N^N^\!(74!T?)84'!O4'4!),(!>/54)!&!I',I,'(/,)&(4!*7&'4!,+!(74!'454)%4` !

!

#74!*4.,)8!(&:!4-4'>4).P!84.'44!,+!24.4-=4'!N^\!N^Mw!o G'=;(J!N^Mw\!*44!KJ@3!N^Mwp!+%'(74'!

O4&E4)48!(74!/)74'/(&).4!(&:j!*,-4!+&-/3P!-4-=4'*!O4'4!I3&.48!/)!7/>74'!.3&**4*!*,!(7&(!(74!(&:!
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'&(4*!=4.&-4!3,O4'!o*%.7!&*!*(4I.7/38'4)\!O7,!-,548!+',-!(74!+,%'(7!(,!(74!+/'*(!.3&**\!•^p`!9,'4!

*/>)/+/.&)(3P\!7,O454'\! (74! I',>'4**/,)!&..,'8/)>! (,! (74!&.d%/'4'l*!O4&3(7!O&*!8',II48`!#7%*\!

I',>'4**/,)!O&*!&>&/)!=&*48!,)!(74!&-,%)(!,+!(74!/)74'/(&).4!&)8 !(74!8/*(&).4!,+!(74!'43&(/,)*7/I\!

&*!/(!7&8!=44)!=4+,'4!N^N^`!C)!&88/(/,)\!(74!I4'.4)(&>4!(&:!,+!u!I4'.4)(!O&*!&=,3/*748g!(7/*!'4>%B

3&(/,)\!O7/.7!7&8!&3'4&8P!=44)!&=&)8,)48!/)!N^MM!+,'!.7%'.74*!&)8!4..34*/&*(/.&3!I%'I,*4*\!O&*!

),O!&3*,!43/-/)&(48!+,'! (74!&.d%/*/(/,)! ,+! -%)/./I&3/(/4*g!+%'(74'-,'4\! (74!4:4-I(/,)!O&*!4:B

(4)848!+,'!.7&'/(&=34!&)8!),) BI',+/(!I%'I,*4*\!O74'4=P!•Mw!O&*!.,-I34(43P!8434(48!&)8!••MN\!

MM\!Mw!O4'4!-4'>48!/)(,!,)4`!!

!

1),(74'!'4>%3&(/,)!.,).4')48!+,'4/>)4'*!3/5/)>!&=',&8\!O7,!.,%38!=4d%4&(7!I',I4'(P!/)!J4'-&)P!

(,!,(74'!+,'4/>)4'*!3/5/)>!&=',&8!O/(7,%(!&!(&:!=4/)>!345/48`!#74!'4)4O48!'48%.(/,)!,+!(&:!'&(4*!/)!

(74!+/'*(!(O,!.3&**4*!O&*!&3*,!*/>)/+/.&)(g!,54'&33\!/)!(&:!.3&**4*!C!(7',%>7!L\!/)*(4&8!,+!"\!u\!n\!v\!&)8!

N"!I4'.4)(\!'4*I4.(/543P\!(&:!'&(4*!=4>&)!/)!N^Mw!O/(7!M\!w\!n\!v\!&)8!N"!I4'.4)(`!1)P(7/)>!,54'!,)4!

-/33/,)!>,38!-&'E*!O&*!(&:48!&(!+/54!(/-4*!(7&(!'&(4\!/`4`\!N[\!Nu\!w[\!"[\!&)8!x[!I4'.4)(`!

!

!

Q/>%'4!" `N"j!#&:!'&(4*!&..,'8/)>!(,!(74 !/)74'/(&).4!(&: !3&O!/)!A4/-&'!K4I%=3/.\!N^Mw!

'

W%.#>,)'gKM$'QXO]1'QOQR7'

!

!

#&:!4:4-I(/,)*!O4'4!&3*,!4:(4)848!o•MNp\!*%.7!&*j!t8,)&(/,)*!```!(,!*%.7!8,-4*(/.!+,%)8&(/,)*\!

*,./4(/4*\!&**,./&(/,)*!,'!/)*(/(%(/,)*!(7&(!4:.3%*/543P!I%'*%4!.7&'/(&=34!,'!),) BI',+/(!I%'I,*4*`t!

Q/)&33P\!(74!*%'.7&'>4*!&3*,!.4&*48!(,!&II3P`!#74!74/'*l!I'4B4:/*(/)>!&**4(*!(7%*!=4.&-4!/''4345&)(\!

&)8!(74!'48/*('/=%(/54!4++4.(!5/*B&B5/*!/)74'/(&).4!(&:!O&*!+%'(74'!'48%.48!̀

!

S)!1%>%*(!N[\!N^Mu\! ),)BI&'(/*&)!K4/.7!H'4*/84)(!H&%3!5,)! ]/)84)=%'>!&)8!K4/.7!9/)/*(4'! ,+!

Q/)&).4! S((,! 5,)! ;.73/4=4)! o2VLHp! &)),%).48! &),(74'! '4+,'-! ,+! (74! C)74'/(&).4! #&:! T&O!

oG'=;(J!N^Mu\!*44!KJ@3!N^Mu&p̀ !S)4!'4345&)(!/)),5&(/,)!O&*!(7&(!*I,%*4*!'4-&/)48!(&: B4:4-I(!

/+!(74P!7&8!.7/38'4)!o•^p`!#74!-&:/-%-!(&:!&-,%)(*!/)!(74!(&:!.3&**4*!.,%38!=4!(&:48!7/>74'!+,'!

&**4(*!,54'!,)4!-/33/,)!>,38!-&'E*\!(74P!O4'4!),(!.&II48!&(!(7/*!*%-!&(!N[\!Nu\!w[\!"[\!&)8!x[!

I4 '.4)(g!/)!(&:!.3&**4*!C!(,!CL\!(74!(&:!&-,%)(*!.,%38!=4!Nu\!Mu\!"[\!&)8!u[!I4'.4)(!&)8!(7%*!-,'4!
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+,'!&**4(*!,54'!N[!-/33/,)!>,38!-&'E*`!S)3P!/)!(&:!.3&**!L\!O7/.7!/).3%848!%)'43&(48!I4'*,)*\!8/8!

(74!-&:/-%-!&-,%)(!>,!8,O)!+',-!x[! (,!n[! I4'.4)(!o•N[p`!A/(7!(74!8/*(&).4! ,+!E/)*7/I\! (74!

I',>'4**/,)!,+!(74!-&:/-%-!(&:!'&(4*!84.'4&*48g!(7%*\!+&-/3P!(/4*!O4 '4!-/)/-&33P!O4&E4)48 !̀

!

1*!&!.,)*4d%4).4\!•Nx!O&*!&3*,!&-4)848!&)8!x[!I4'.4)(!'4I3&.48!=P!n[!I4'.4)(!&*!(74!-&:/-%-!

5&3%4!(7&(!/)74'/(&).4!(&:!-&P!&**%-4`!#&:!4:4-I(/,)*!/)!•MN!O4'4!'&/*48!&)8!/).'4&*48!+',-!

w\[[[!(,!u\[[[!>,38!-&'E*!o/).3%8/)>!&'(!,=R4.(*!&)8!.,334.(/,)*p`!S)4!/ )),5&(/,)!O&*!(7&(!8,)&B

(/,)*!(,!I,3/(/.&3!I&'(/4*!&)8!&**,./&(/,)*\!tI',5/848!(7&(!(74!%*4!,+!(74!8,)&(/,)!+,'!I,3/(/.&3!I%'B

I,*4*!/*!&**%'48\t!O4'4!),O!&3*,!4:4-I(!+',-!(&:!o•MNV,`M[p`! !

!

A7/34!/)!N^Mw!/(!O&*!*(/33!.&3348!tH4)&3!H',5/*/,)*\!#'&)*/(/,)&3!&)8!Q/)&3!H',5/*/,)*\t!/)!N^Mu!(7/*!

I&'(! O&*! *7,'(4)48! (,! t#'&)*/(/,)&3! &)8! Q/)&3! H',5/*/,)*`t! #74! I4)&3! I',5/*/,)\! tyOz7,454'!

45&84*!(74!(&:!I&P&=34!%)84'!(7/*!1.(!*7&33!=4!I%)/*748!=P!&!+/)4!),(!4:.448/)>!(O4)(P!(/-4*!(74!

&-,%)(!,+!(74!(&:!45&848`!C)!&88/(/,)!(,!(74!+/)4\!/-I'/*,)-4)(!-&P!=4!/-I,*48t!o G'=;(J! N^Mw\!

•"np\!O&*!8434(48`!!!

!

!

H878H%%%@-$+*=*+$($"&-%&'%$;+%! +4"#2($",+%Q;(-4+#%(-3%
Q&5=(*($",+%. -(2C#"#%&'%$;+%:OG%9U9U%$&%9U7Y%
!

A/(7!9&((7/&*!G'F=4'>4'!&*!K4/.7!9/)/*(4'!,+!Q/)&).4\!&!I,3/(/./&)!O&*!/)!I,O4'!+,'!(74!+/'*(!(/-4!

O7,*4!.,)5/.(/,)!O&*!(7&(!(&:4*!O4'4!),(!I'/-&'/3P!/)(4)848!(,!+/33!(74!*(&(4!=%8>4(`!#&:4*!*7,%38!

=4!+&/'!&)8!8,!(74/'!I&'(!(,!'48%.4!/)4d%&3/(P!&)8\!/)!(7/*!*4)*4\!+,*(4'!'48/*('/=%(/,)`!#7/*!=4.&-4!

54'P!.34&'!/)!(74!/)74'/(&).4!(&:!'4+,'-j!+,'!(74!+/'*(!(/-4\!*I,%*4*!&)8!.7/38'4)!O4'4!*%=R4.(!(,!

(&:&(/,)\!&)8!/)74'/(&).4!(&:!.,%38!.,54'!%I!(,!^[!I4'.4)(!,+!/)74'/(48!O4&3(7`! !

!

#74!(7'44!8/++4'4)(!O&P*!,+!.&3.%3&(/)>!(74!(&:!-&84!/(!.,-I3/.&(48\!=%(!(7/*!I'/.4!O&*!&..4I(48!/)!

,'84'!(,!*&(/*+P!5&'/,%*!I'/)./I34*!,+!R%*(/.4j!(74!4*(&(4!(&:!O,%38!=4!I',>'4**/54!/)!'43&(/,)!(,!(74!

84.4&*48g!(74!/)74'/(&).4!(&:!.,%38!(&E4!/)(,!&..,%)(!(74!I',>'4**/,)!&..,'8/)>!(,!(74!+&-/3P!'4B

3&(/,)*7/I!/)!*/:!(&:!='&.E4(*g!&)8!(74!*%'.7&'>4!(,,E!/)(,!&..,%)(!(74!74/'l*!I'4 B4:/*(/)>!O4&3(7\!

*,!(7&(!74'4!&*!O433!'48/*('/=%(/54!4++4.(*!.,%38!=4!&.7/4548!/)!&!-,'4!(&'>4(48!O&P`!

!

#74!&33,O&).4*!O4'4!d%/(4!3,O\!&)8!454)!/)!(74!.&*4!,+!)4:(!,+!E/)\!(74!-&'>/)&3!(&:!'&(4!O&*!&*!

7/>7!&*!wu!I4'.4)(`!C)!(74!.&*4!,+!'4&3!4*(&(4!&)8!3&)8\!(74!5&3%4!O&*!84(4'-/)48!&..,'8/)>!(,!(74!

.&I/(&3/F48!5&3%4`!1!I4)&3(P!,+!%I!(,!M[!(/-4*!(74!(&:!I&P&=34!,'!454)!/-I'/*,)-4)(!-&P!7&54!

=44)!7/>7!/).4)(/54*!(,!.,-I3P!O/(7!(74!(&:!,=3/>&(/,)`!133!/)!&33\!&..,'8/)>!(,!G'F=4'>4'\!(74!/)B

74'/(&).4!(&:!.&)!=4!%)84'*(,,8!&*!&!.,)('/=%(/,)!(,!(&:!'454)%4\!=%(!&=,54!&33!(,!(&:!R%*(/.4j!#74!

*(&(4!*7,%38!'48%.4!(74!3&'>4\!4:/*(/)>!O4&3(7!/)4d%&3/(P\!&)8!(7%*!743I!(74!.,%)('P!&)8!(74!4.,)B

,-P!&*!&!O7,34`!!

!
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@%(!=4+,'4!(74!/)74'/(&).4!(&:!.,%38!7&54!7&8!&!'48/*('/=%(/54!4++4.(\!/(!O&*!*454'43P!O4&E4)48j!

@4(O44)!N^N^!&)8!N^Mu\! /)!R%*(!*/:!P4&'*\!*I,%*4*!&)8! .7/38'4)!O4'4!&>&/)!'4-,548!+',-! (&:!

3/&=/3/(P!&)8!(7%*!&=,%(!+,%'B+/+(7*!,+!&33!/)74'/(&).4*!O4'4!),!3,)>4'!(&:48`!#74!4*(&(4!(&:!O&*!&3*,!

43/-/)&(48\!*,!(7&(!3&'>4!4*(&(4*!O4'4!),(!8/'4.(3P!(&:48g!(7/*!&33,O48!+,'!4&*/4'!(&:!,I(/-/F&(/,)`!

]&35/)>!(74!(,I!(&:!'&(4*!/)!(74!+/'*(!(&:!='&.E4(!&3*,!O4&E4)48!(74!'48/*('/=%(/54!4++4.(!,54'&33`!

#&:!&33,O&).4*!O4'4!/).'4&*48\!*,!(74!=&*4!,+!(&:48!O4&3(7!O&*!3,O4'48`!#&:!4:4-I(/,)*!O4'4!

4:(4)848\!&)8!.7%'.74*\!-%)/./I&3/(/4*\!I,3/(/.&3!I&'(/4*\!&)8!&**,./&(/,)*!O4'4!&>&/)!.,-I34(43P!

4:4-I(48 !+',-!(&:!3/&=/3/(P̀!

!

#7%*\!&+(4'!(74!/)74'/(&).4!(&:!O&*!*('4)>(74)48!&)8!'48/*('/=%(48!+,'!(74!+/'*(!(/-4\!/(!O&*!/--4B

8/&(43P!O4&E4)48!&>&/)`!S54'&33\!(74!/)74'/(&).4!(&:!O&*!),(!&33,O48!(,!4:.448!n[!I4'.4)(!B!&)8!

/(*!-&:/-%-!4++4.(!O&*!(7%*!'48%.48!=P!&!(7/'8!o+',-!&!-&:/-%-!,+!^[!(,!n[!I4'.4)(p!.,-I&'48!

(,!*/:!P4&'*!4&'3/4' !̀

!

!

C,--,$+.%', #,5*&+&'>?>?'

H',j!t;,-4(7/)>!(&E4)!+,'!>'&)(48!&)8!4:I4.(48!+',-!&33!*/84*t !
+
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N^MM!-,(/,)!(74)!*(&(48j !
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4.,),-/.!=&*/*!,+!.,%)(34**!+&-/3/4*\!+/)&33P!(74!*%II'4**/,)!,+!(74!*&5/)>* !8'/54\!&'4!8&)B
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#74!)&''&(/54*!(7&(!7&8!&3'4&8P!=44)!/)5,E48!/)!N^N^!.&-4!=&.E!(,!(74!(&=34`!#74!4.,),-/.!)&'B

'&(/54*!*7,O48!&!*7/+(j!(74!4-I7&*/*!O/(7/)!(74*4!)&''&(/54*!O&*!4:I&)848!-,'4!/)!(74!8/'4.(/,)!

,+!*-&33!&)8!-48/%- B*/F48!4)(4'I'/*4*`!C)!(7/*!O&P\!(74!7&'*7!.'/(/./*-*!-&84!/)!N^N^\!I&'(/.%B

3&'3P!(,O&'8!(74!'/.7\!O4'4!*,+(4)48`!Q,'!(74!/)74'/(&).4!(&:\!&..,'8/)>!(,!(74!$,)('&!>',%I\!O&*!

),(!R%*(!&=,%(!(74!.&I/(&3!,+!(74!O4&3(7P\!=%(!&++4.(48!(74!4-I/'4!&*!&!O7,34j!t),(!,)3P!+,'!(74!3&'>4!
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74'/(&).4!(&:!O&*!8%4j!!

!

t1..,'8/)>!(,!34>&3!.,--,)!*4)*4\!l454'P(7/)>!/*!/)!,'84'l!/)!(74!.&*4!,+!(74!;(/))4* !/)74'B
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&II4&'*!/)!(74!C)74'/(&).4!#&:!1.(!N^uN` !

!

!
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N[\[[[! -&'E*!&)8! .,%38!=4!Nu\!Mu\! "[\!u[\!&)8!n[! I4'.4)(!+,'!&-, %)(*! ,54'!N[! -/33/,)! -&'E*!
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"[\[[[!(,!u[\[[[!-&'E*\!&)8!+,'!,(74'!'43&(/54*!+',-!w\[[[!(,!N[\[[[!-&'E*`! !

¥! 1),(74'!/-I,'(&)(!.7&)>4!.,).4')48!(74!84+4''&3!+,'!=%*/)4**!&**4(*\!O7/.7!.,%38!=4!*I'4&8!

+',-!+/54!(,!*454)!P4&'*` !

¥! V4O!%)/(!5&3%4*!.,%38!),(!=4!%*48!+,'!(&:!&**4**-4)(!O/(7,%(!)4O!&33,O&).4*`!

¥! Q&-/3P!+,%)8&(/,)*\!O7/.7!O4'4!(,!=4!*%=R4.(!(,!/)74'/(&).4!(&:!454'P!w[!P4&'*\!O,%38!),(!=4!

(&:48!+,'!(74!+/'*(!(/-4!%)(/3!N^v"`!!!

!!

S54'&33\!(74!'4+,'-*!&)8!&-4)8-4)(*!.&)!=4!/)(4'I'4(48!&*!-&E/)>!(74!3&O*!*('/.(4'`!C(!&II4&'*!

(7&(!4:/*(/)>!(&:!3,,I7,34*!O4'4!(,!=4!.3,*48!o*%.7!&*!/)! • noMp!&)8!oup!(7',%>7!.3&'/+/.&(/,)*p`!1(!

(74!*&-4!(/-4\!(74!+&-/3P!*7,%38!=4!=4((4'!,++\!4*I4./&33P!(7',%>7!7/>74'!(&:!&33,O&).4*`!A/(7!(74!

84+4''&3! ,I(/,)!+,'!=%*/)4**4*\! /)/(/&33P!+/54!=%(!454)(%&33P! *454)!P4&'*\!&)P!4.,),-/.! 8&-&>4!

*7,%38!=4!&54'(48j!]4/'*!o),(!=%*/)4**4*g!I4'*,)*!&'4!&3O&P*!(&:48p!O,%38!(7%*!=4!>/54)!(74!,IB

I,'(%)/(P!(,!=4((4'!I&P!,++!( 74!(&:!+',-!+%(%'4!I',+/(*`!#74!'4>%3&(/,)!,+!(74!*(&)8&'8!5&3%4*\!O7/.7!

>&54!'/*4!(,!(74!'4+,'-!,)!(74!I&'(!,+!(74!Q484'&3!$,)*(/(%(/,)&3!$,%'(\!O&*!/)(4)848!(,!4*(&=3/*7!

R%*(/.4!/)!(74!*P*(4-!/)!&..,'8&).4!O/(7!(74!I'/)./I34!,+!4d%&3/(P\!1'(`!w!,+!(74!@&*/.!T&O!JJ`!!

!

1..,'8/)>!(,!(74!*(&(4-4)(*!-&84!/)!(74!I&'3/&-4)(&'P!84=&(4*\!(74!/)74'/(&).4!(&:!O&*!(,!>4)B

4'&(4!&88/(/,)&3!'454)%4*!,+!M[[!-/33/,)!-&'E*`! #7/*!8/8!),(!.,)('&8/.(! '454)%4!)4%('&3/(P\!=4B

.&%*4!(74!/)74'/(&).4!(&:!O&*!(,!=4!%)84'*(,,8!&*!I&'(!,+!(74!'4+,'-`!K454)%4!)4%('&3/(P!O&*!),(!

(,!(&E4!I3&.4!O/(7/)!(74!(&:!/(*43+\!=%(!=4(O44)!8/++4'4)(!(PI4*!,+!(&:!oQ%).E4\!Q2H\!@#!N^xw&\!vNwp`!

],O454'\!(74!*%-!,+!(74!&88/(/,)&3!'454)%4*\!4*(/-&(48!=P!(74!>,54')-4)(\!O&*!8/'4.(3P!d%4*B

(/,)48!=P!(74!<)/,)!oc4/(43\!$2<_$;<\!@#!N^xw. \!"NNnp`!#74!<)/,)!O&*!(,!=4!I',548!'/>7(`!G54)!

(7,%>7!(74!&33,O&).4*!O4'4!'&/*48\!(74!/).'4&*4!/)!(&'/++*!7&8!&!>'4&(4'!/-I&.(j!C)!R%*(!(O,!P4&'*\!

'454)%4*!+',-!/)74'/(&).4!&)8!>/+(!(&:4*!8,%=348`!!

!

;/).4!A,'38!A&'!CC\!(74'4!7&8!=44)!&!*3/>7(!/).'4&*4!454'P!P4&'!&)PO&P\!=%(!(74!R%-I!O&*!*/>)/+/B

.&)(j!C+!'454)%4*!/)!(74!+/54!P4&'*!=4+,'4!(74!'4+,'-!O4'4!=4(O44)!M"[!&)8!MxN!-/33/,)!-&'E*\!/)!

(74!+/54!P4&'*!*/).4!(74!'4+,'-!(74P!O4'4!=4(O44)!"uv!&)8!u"N!- /33/,)!-&'E*!o*44!+/>%'4!u`wM!,)!

I&>4!Munp`!A74(74'!(74*4!&88/(/,)&3!'454)%4*!(%')48!,%(!(,!=4!*,!-%.7!7/>74'!(7&)!4*(/-&(48!=P!

.7&).4!,'!O74(74'!/(!O&*!I,3/(/.&3!.&3.%3&(/,)!(,!d%,(4!&!3,O4'!*%-!(7&)!%3(/-&(43P!'4&3/F48!.&)!

,)3P! =4! .,)R4.(%'48`! #74! =,((,- ! 3/)4! /*! (7&(! (74! /)74'/(&).4! (&:! O&*! *('4)>(74)48\! *-&334'!



! #!? "

/)74'/(&).4*!O4'4!*I&'48!O7/34!3&'>4'!&**4(*!O4'4!(&:48!-,'4!74&5/3P\!&)8!+&-/3P!+,%)8&(/,)*!

O4'4!),O!&3*,!(,!I&P!/)74'/(&).4!(&:`! !

!

1*!@%>>43)!*%--48!%I\!(74!'4+,'-*!O4'4!!

!

t(74!3&*(!&)8!I',=&=3P!&3*,!(74!,)3P!(&:!'4+,'-*!/)!(74!7/*(,'P!,+!(74!Q484'&3!K4I%=3/.!(7&(!

O4'4!R%*(/+/48!I'/-&'/3P!,)!(74!=&*/*!,+!8/*('/=%(/,)! I,3/.P!&'>%-4)(*!&)8!I'4*4)(48!&*!

)4.4**&'P!*(4I*!(,O&'8!>'4&(4'!*,./&3!R%*(/.4`!y```z!],O454'\!(74!4++4.(*!,)!*,./&3!/)4d%&3/(P!

'4-&/)48!-,84'&(4`!#7/*!O&*!&3*,!8%4!(,!(74!(&: B*E4I(/.&3!Q2H!&*!O433!&*!(74!$2<_$;<!

-&R,'/(P! /)! (74!@%)84*'&(\!O7/.7! *454'43P!3/-/(48! (74! I,**/=/3/(/4*! ,+! '48/*('/=%(/54! (&:!

I,3/.P`!@%(!454)!/)!(74!;H2!34&84'*7/I\!/(!O&*!7,I48!%)(/3!N^xu!(7&(!-,'4!*,./&3!R%*(/.4!

.,%38!=4!&.7/4548!O/(7,%(!'&/*/)>!(74!(&:!'&(4`t!o@%>>43)!M[MM\!x"vBx"^\!xu[p ")) !!

!

Q,33,O/)>!@%>>43)\!D4P)4*/&)!I,3/./4*!7&8!3/((34!4++4.(!,)!4.,),-/.!I',=34-*!/)!(74!N^x[*!8%'/)>!

(74!(O,!,/3!.'/*4*!oN^xw!&)8!N^x^p!&)8!O4'4!I%'*%48!,)3P!(,!&!54'P!3/-/(48!4:(4)(!o@%>>43)!M[MM\!

xxvp`!G54)!/+!(74!/-I&.(!,)!/)4d%&3/(P!'4-&/)48!-,84'&(4\!/(!.&)!=4!),(48!(7&(!( 74!/)74'/(&).4 !(&:!

4:I4'/4).48!&)!,54'&33!*('4)>(74)/)>!=,(7!/)!/(*!'48/*('/=%(/54!4++4.(!&)8!/)!(&:!'454)%4*`!]4).4\!

(74!d%4*(/,)!/*j!A7&(!)&''&(/54*!8/8!(74!'4*I4.(/54!I&'(/4*!/)5,E4!(,!34>/(/-/F4!(74!'4+,'-!,54'&33!

&)8!(74!/)8/5/8%&3!84-&)8*!/)!84(&/3{ !

!

!

C,--,$+.%', #,5*&+&'>?UF'$"'>?UI'
!

1!.34&'B.%(!8/5/*/,)!/)(,!I',!&)8!.,)('&!/*!),(!I,**/=34\!=4.&%*4!&33!I&'(/4*\!=,(7!/)!>,54')-4)(!

&)8!/)!,II,*/(/,)\!O4'4!/)!+&5,'!,+!'4+,'-/)>!(74!/)74'/(&).4!(&:!/)!(74!/)(4'4*(*!,+!>'4&(4'!(&:!

+&/')4**`!V,!,)4!O&*!/)(4'4*(48!/)!(74!*(&(%*!d%,!,'!O4&E4)/)>!/(`!],O454'\!(74'4!O4'4!),!)&''&B

(/54*!3/E4!(7,*4!,+!G'F=4'>4'l*!(/-4\!/)!O7/.7!(&:!O&*!),(!I'4*4)(48!&*!&!=%'84)j!133!I&'(/4*!*&O!

(&:4*!&*!&)!/-I48/-4)(!(,!4.,),-/.!>',O(7!&)8!'4R4.(48!.,)+/*.&(,'P!/)74'/(&).4!(&:4*!o@'&)8(!

N^n^p`!#74!d%4*(/,)!(74)!/*!7,O!(&:!R%*(/.4!O&*!+'&-48`!Q',-!(74!I4'*I4.(/54!,+!/)4d%&3/(P\!(74!

;H2_Q2H!O4'4!-,'4!.,)*/*(4)(\!&*!(74P!),(!,)3P!O&)(48!(,!/).'4&*4!(&:!&33,O&).4*!=%(!&3*,!(,!

(/>7(4)!'&(4*!&)8!(7%*!&85,.&(48!'48/*('/=%(/,)`!#74!$2<_$;<\!,)!(74!,(74'!7&)8\!O&*!.,).4')48!

I '/-&'/3P!O/(7!+%'(74'!/).'4&*/)>!&33,O&).4*!o&)8!),(!(&'/++*p`!1..,'8/)>3P\!C!*%=8/5/84!;H2_Q2H!

,)!(74!,)4!7&)8!/)(,!I',!&)8!$2<_$;<!,)!(74!,(74'!/)(,!.,)('&`!Q,'!454)!/+!(74'4!O4'4!,54'3&I*!

/)!/84&*!&=,%(!(74!,=R4.(/54*!,+!(74!'4+,'-!o+,'!4:&-I34\!(7&(!3,,I7,34*!*7,%38!=4!.3,*48p\!(74!;H2!

O&*!E44)!(,!&85&).4!(74!/)74'/(&).4!(&:!/)!(4'-*!,+!+&/'!'48/*('/=%(/,)!&)8!(7%*!3,O4'!/)4d%&3/(P!̀

!

!
"** '*93,'$,4Y4,0'.09':,#5.4$3>G'".>G'93,',30Y3E,0'W4,.,##,A%#5,0'30'9,#'K,&>G3>G4,'9,#'M.09,&#,<.;$3Z1'93,':%#0,G5\
$3>G'534':,#4,3$.0E&<%$343&>G,0'=#E.5,04,0';,E#L09,4'.09'"$&'0%4I,093E,'W>G#344,'Y.'5,G#'&%Y3"$,#'K,#,>G43EZ,34'<#i\
&,043,#4'I.#9,07'due'=$$,#930E&';$3,;,0'93,'=.&I3#Z.0E,0'".A'93,'&%Y3"$,'m0E$,3>GG,34'5%9,#"47'U3,&'$"E'".>G'"0'9,#'
&4,.,#&Z,<43&>G,0'NUF'&%I3,'"0'9,#'M.09,&#"4&5,G#G,34'9,#'!Um|!Wm1'93,'93,'8•E$3>GZ,34,0'.5:,#4,3$,09,#'W4,.,#\
<%$343Z'&4"#Z',30&>G#i0Z4,7'U%>G'&,$;&4'30'9,#'WFU\W<34Y,'G%AA4,'5"0';3&'QX_c1',30'5,G#'"0'&%Y3"$,#'K,#,>G43EZ,34'%G0,'
B#G•G.0E'9,#'W4,.,#/.%4,',##,3>G,0'Y.'Z•00,07'̀



! #!C"

H',j!#74!-,*(!/-I,'(&)(!>,&3!/*!&!+&/'!8/*('/=%(/,)!,+!(74!(&:!=%'84) !
!

#74!I',!>',%I!&((&.748!+,%'!)&''&(/54*!/)!I&'(/.%3&'`!@P!+&'!(74!-,*(!+'4d%4)(3P!./(48!O4'4!(7,*4!

&/-48!&(!(74!+'&-4O,'E`!9,84'&(43P!./(48!O4'4!)&''&(/54*!&=,%(!R%*(/.4\!/)4d%&3/(P\!&)8!(74!I'/5B

/34>4*!,+!+&-/3P!+,%)8&(/,)*`!!

!

#74!*(&)8&'8!5&3%4*!,+!N^wu!-4&)(!(7&(!,)3P!N[!(,!Nu!I4'.4)(!,+!(74!&.(%&3!5&3%4!,+!(74!'4&3!4*(&(4!

O&*!*%=R4.(!(,!(&:`!1..,'8/)>!(,!]43-%(!;.7-/8(\!(7/*!'4*%3(48!/)!&)!/)(,34'&=34!/)4d%&3/(P!,+!(&:B

&(/,)!o@#!N^xw&\!v[[p`!1..,'8/)>!(,!;(&(4!;4.'4(&'P!D,)'&8!H,'F)4'\!,)4!,+!(74!3&'>4*(!(&:!*%=*/B

8/4*!,+!'4.4)(!84.&84*!O&*!(7%*!+/)&33P!(,!=4!8/*-&)(348!oH,'F)4'\!;H2\!@#!N^xw. \!"NMNp`!S54'&33\!

(74!&/-!O&*!(,!.%3(/5&(4!34>&3!O&P*!,+!./'.%-54)(/)>!(74!/)74'/(&).4!(&:`!Q,'!/+!(74!3,,I7,34*!O4'4!

),(!.3,*48\!(74!/).' 4&*4*!/)!'&(4*!+,'!3&'>4'!4*(&(4*!O,%38!=4!)%33!&)8!5,/8`!Q&-/3P!+,%)8&(/,)!(&:B

&(/,) !f !,).4! /)(',8%.48! ,)! (74! I&'(! ,+! (74!Q/)&).4!$,--/((44 !f !O&*!844-48! I&'(/.%3&'3P! /-B

I,'(&)(`!Q&-/3P!+,%)8&(/,)*\!74!*&/8\!&'4!&!-%.7BI'4+4''48!-4&)*!,+!&5,/8/)>!(74! /)74'/(&).4 !(&:`!

Q&-/3P!+,%)8&(/,)*!O4'4!,+(4)!4*(&=3/*748!,)3P!=4.&%*4!,+!(74!(&:!I'/5/34>4*`!1..,'8/)>!(,!.%''4)(!

3&O\!(7/*!*7,%38!),O!.,-4!(,!&)!4)8`! !

!

#74!*,./&3B3/=4'&3!>,54')-4)(!&..%*48!(74!$2<_$;<!,+!%*/)>!*I4./,%*!&'>%-4)(*!(,!-&/)(&/)!(74!

I'/5/34>4*!/)!(74!.%''4)(!3&O`!A74(74'!+&-/3P!+,%)8&(/,)*!*7,%38!=4!(&:48!&*!I3&))48!7&8!=44)!

*%++/./4)(3P!'45/4O48`!$,)*(/(%(/,)&3!.,).4')*!O4'4!84)/48!=4.&%*4!t,+!.,%'*4!y454'P!(&:!3&Oz!7&*!

/(*!4++4.(!/)(,!4:/*(/)>!./'.%-*(&).4*t!oQ%).E4\!Q2H\!@#!N^xw. \!"NMvp`!1),(74'!/-I,'(&)(!.7&)>4!

'4>&'8/)>!(&:!&5,/8&).4!'43&(48!(,!(74!84+/)/(/,)!,+!'4*/84)(*`!V,(!,)3P!(74!Q,'4/>)!#&:!1.(!O&*!

/)(4)848!(,!&3345/&(4!(&:!&5,/8&).4!(7',%>7!84I&'(%'4`!#74!'4+,'-!,+!(74!/)74'/(&).4!(&:!O&*!/)B

(4)848!(,!-&E4!&),(74'!.7&)>4!/)!(74!(&:!3&O\!O7/.7!O&*!/)(4)848!(,!'48%.4!(74!-,(/5&(/,)!(,!

.7&)>4!,)4l*!'4*/84).4!+,'!(&:!*&5/)>*!=P!&33,O/)>!,)4!(,!=4!*%=R4.(!(,!/)74'/(&).4!&)8!>/+(!(&:!+,'!

+/54!-,'4!P4&'*` !

!

9&)P!)&''&(/54*!'4+4''48!(,!4d%/(P!&*I4.(*j!#&:!=%'84)*!O4'4!(,!=4!8/*('/=%(48!-,'4!+&/'3P!(7&)!

=4+,'4!(7&)E*!(,!(&:!'4+,'-`!9,'4!*,./&3!R%*(/.4!=4.&-4!(74!-,*(!/-I,'(&)(!>,&3!,+!(&:!'4+,'-`!

#74!>,54')/)>!I&'(/4*!&3*,!%*48!(74!)&''&(/54!,+!R%*(/.4!(,!I%(!I'4**%'4!,)!(74!$2<_$;<j!/(!O,%38!

%)84'4*(/-&(4!(74!I,I%3&(/,)l*!*4)*4!,+!R%*(/.4!&)8!%3(/-&(43P!I',54!O/(7!/(*!8/*-/**/54!&((/(%84!

(,O&'8!'4+,'-!(7&(!/(!3&.E48!(74!O/33!+,'!-,'4!*,./&33P!R%*(!(&:4*!o@4.E4'\!;H2\!@#!N^xw8\!"wv[p`!

S)3P!/)! (74!.%''4)(! .,)*(43 3&(/,)!O,%38!&!.,&3/(/,)!7&54!=44)!+,%)8!(7&(!),(! ,)3P!*I,E4!,+!(&:!

R%*(/.4!=%(!&3*,!&.(48!&..,'8/)>3P!o@4.E4'\!;H2\!@#!N^xw8\!"wvMp`!G54)!%)84'!184)&%4'\!(74'4!O&*!

(&3E!,+!&)!/)8/*I4)*&=34!(&:!'4+,'-\!=%(!),(7/)>!7&II4)48!=4.&%*4!(74!$2<_$;<!8/8!),(!&.(!+,'!

(74!I4,I34!&*!&!O7,34\!=%(!-&84!I,3/.P!+,'!(74!O4&3(7P`!#7%*\!/)!&!I&'3/&-4)(&'P!84=&(4\!@4.E4'!

d%,(48!(74!Q484'&3!Q/*.&3!$,%'(\!O7/.7!/)!N^n"!*(&(48!/)!&)!4:I3&)&(,'P!-4-,'&)8%-j!tC(!/*!O433!

E),O)! /)! .,%'(! (7&(!(74!+&/3%'4! ,+!4++,'(*! (,! '4+,'-! (74!*(&) 8&'8!5&3%4*! /*!8%4!(,! (74!84*/'4! ,+!

/)(4'4*(48!./'.34*t!o/=/8`p`!!

!

#7',%>7,%(!&33!(74!84=&(4*!,)!(74!'4+,'-\!(74!;H2!7&8!.,)*/*(4)(3P!-&/)(&/)48!(7&(!(74!/).'4&*4!

/)!(74!(&:B+'44!&33,O&).4*!*7,%38!=4!-4)(/,)48!(,>4(74'!O/(7!(74!/).'4&*4!/)!(74!'&(4*!+,'!3&'>4'!



! #!D"

&**4(*`!@P!.,)('&*(/)>!*-&33!&)8!-48/%- B*/F48!&**4(*!,)!(74!,)4!7&)8!&)8!3&'>4'!&**4(*!,)!(74!

,(74'\! /)4d%&3/(P! O&*! /)8/'4.(3P! P4(! .34&'3P! &88'4**48`! #&:4*\! /).3%8/)>! /)74'/(&).4! (&:\! O4'4!

+'&-48!&*!&!=%'84)\!=%(!(7/*!*7,%38!=4!*7,%384'48!-,'4!+&/'3P!/)!(4'-*!,+! '48%./)>!/)4d%&3/(P`!

K&'43P!O&*!(74'4!4:I3/./(!-4)(/,)!,+!O4&3(7!.,).4)('&(/,)\!O7/.7\!7,O454'\!),!,)4!.,%38!8/*I%(4`!

1..,'8/)>3P\!/(!.&)!=4!848%.48!(7&(!(74!>,54')-4)(!O&*!),(!.,).4')48!O/(7!*I4./+/.&33P!'48%./)>!

/)4d%&3/(P\!=%(!/)*(4&8!O/(7!8/*('/=%(/)>!4:/*(/)>!=%'84)*!-,'4!+&/'3P!&)8!I'454)(/)>!+%'(74'!.,)B

.4)('&(/,)`!1)(R&!]%=4'!o;H2p\!+,'!4:&-I34\!&3*,!4-I7&*/F48!(7&(!(74'4!O4'4!&!>'4&(!-&)P!./(/F4)*!

3/5/)>!/)!(74!Q484'&3!K4I%=3/.!O7,!.,%38!),(!*.'&I4!(,>4(74'!&*!-%.7!O4&3(7!/)!&)!4)(/'4!O,'E/)>!

3/+4!&*!O,%38!'4-&/)!(&:B+'44!%)84'!(74!/)74'/(&).4!(&:!o]%=4'\!;H2\!@#!N^xw. \!"NMnp`!9%.7!-,'4!

,+(4)\!7,O454'\!/)4d%&3/(P!O&*!3/)E48!(,!R%*(/.4j!@P!(&:/)>!3&'>4!4*(&(4*!-,'4!74&5/3P!&)8!*-&334'!

&)8!-48/%-!4*(&(4*!34**!74&5/3P\!(74!(&:&(/,)!,+!/)74'/(&).4*!&)8!>/+(*!O,%38!=4!-&84!-,'4!4d%/B

(&=34!oH,'F)4'\!;H2\!@#!N^xw. \!"NMNp`!!

!

G54)!/+!(7/*!)&''&(/54!O&*!./(48!34**!+'4d%4)(3P!,54'&33!(7&)!(74!&=,54\!/(!O&*!*I4./+/.!(,!(74!Q2H!/)!

.34&'3P!4-I7&*/F/)>!(7&(!I4'+,'-&).4!-%*(!=4!O,'(7O7/34j!t$,)+/*.&(,'P!(&:!'&(4*!(7&(!E/33!(74!

/)8/5/8%&3l*! /).4)(/54! (,! I4'+,'-! ,'! (74!O/33! (,!&..%-%3&( 4!O4&3(7!&'4! (74'4+,'4! '4*,3%(43P! '4B

R4.(48!=P!%*\t!&..,'8/)>!(,!9&)+'48!L,7'4'!,+!(74!Q2H!oL,7'4'\!Q2H\!@#!N^xw&\!v["p`!@P!-4)(/,)B

/)>!.&I/(&3!&..%-%3&(/,)\!(74!Q2H!O&*!.3,*4'!(,!(74!)&''&(/54*!,+!(74!.,)('&!>',%I\!O7,*4!(7/'8!

-,*(!+'4d%4)(!)&''&(/54!+,.%*4 8!,)!I'4./*43P!(7/*`!#74!;H2!&3*,!-4)(/,)48!(74!)448!+,'!O4&3(7!

.'4&(/,)\!=%(!(7/*!O&*!),(!&*!/-I,'(&)(`!C)!(4'-*! ,+!(74!Q2H\!I4'+,'-&).4!&)8!O4&3(7!.'4&(/,)!

O4'4!(74!-,*(!+'4d%4)(3P!-4)(/,)48!)&''&(/54*!&+(4'!(74!>4)4'&3!.,)8/(/,)*` !

$,)('&j!#&:4*!-%*(!),(!.,%)(4'&.(!O4&3(7!.'4&(/,) !
!

C)!(74!$,)('&!.&-I\!(74!I',+/3/)>!,+!(74!'4I4'(,/'4!,+!)&''&(/54*!=4.&-4!.34&'!(,O&'8!(74!4)8!/)!

(74!948/&(/,)!$,--/((44`!<)3/E4!(74!I'45/,%*!(&:!'4+,'-*\!(74!'4I4'(,/'4!O&*!-%.7!=',&84'`!#7/*!

O&*! I',=&=3P!8%4!(,! (74!+&.(! (7&(! (74!$2<_$;<!7&8!(,! I4'+,'-!&!8/++/.%3(!=&3&)./)>!&.(j! -&)P!

$2<_$;<! I,3/(/./&)*!O4'4!*(/33!+/'-3P! .,)5/).48! (7&(! (&:4*!O4'4!+%)8&-4)(&33P!7&'-+%3!(,! (74!

4.,),-P\!&)8!(7/*!=4.&-4!I&'(/.%3&'3P!.34&'!/)!(74!@%)84*'&(`!@%(!/)!E44I/)>!O/(7!(74!J4'-&)!

F4/(>4/*(\!(74!$7'/*(/&)!24-,.'&(*!O4'4! &3*,!O/33/)>!(,!.&33!+,'!(&:!+&/')4**!&)8!(,!+,33,O!(74!'%3/)>!

,+!(74!Q484'&3!$,)*(/(%(/,)&3!$,%'(`!V&''&(/54*!,)!+'&-4O,'E!.,)8/(/,)*!O4'4!-4)(/,)48!-,*(!

+'4d%4)(3Pg!/)!&88/(/,)\!4.,),-/. B'43&(48!)&''&(/54*!.&-4!/)(,!I3&P\!O7/.7!&3*,!&II3/48!&=,54!&33!

(,! R,=*!&)8!*-&33!&)8!-48/%-B*/F48!4)(4'I'/*4*`!H',I4'(P!I'4*4'5&(/,)!)&''&(/54*!O4'4!&3*,!I&'(!

,+!(74!'4I4'(,/'4\!,)!(74!,)4!7&)8!O74)!/(!.&-4!(,!I',I4'(P!I'4*4'5&(/,)!/)!>4)4'&3\!=%(!&3*,!O/(7!

'4>&'8! (,! .&I/(&3! +,'-&(/,) `! $&I/(&3! +,'-&(/,)! o H$#Jw0$*;"&1I.*0p! =4.&-4! &! )4O! =%FFO,'8\!

O7/.7\!/)!.,)('&*(!(,!.&I/(&3!&..%-%3&(/,)\!O&*!I,*/(/543P!&**,./&(48!&)8!'4*,)&(48!O/(7!&)!&.(/54!

),(4 !f !&*!O4&3(7!8/8!),(!*/-I3P!&..%-%3&(4!*P*(4-/.&33P\!=%(!/(!O&*!/-I,'(&)(!(,!+,'-!&)8!I',B

-,(4!/(!5/&!(&:!3&O!.,)*./,%*3P!&)8!&.(/543P̀!!

!

9,*(!,+!(74!)&''&(/54*!+,.%*48!,)!(74!+'&-4O,'E!.,)8/(/,)*`!1*!(74!$2<_$;<!I,3/(/./&)!J4'7&'8!

;(,3(4)=4'>\!9/)/*(4'!H'4*/84)(!,+!;.734*O/> B],3*(4/)\!4-I7&*/F48\!(74!8/**4)(!(7&(!7&8!&'/*4)! !

!
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! #!< "

&)8!(74!'4&*,)!+,'!(74!-48/&(/,)!.,--/((44!.,%38!=4!('&.48!+/'*(!&)8!+,'4-,*(!(,!(74!,I4)!d%4*B

(/,)*! (7&(! '4-&/)48!%)'4*,3548!O/(7! '4>&'8! (,! (74!)4O!*P*(4-*j! ],O!O4'4!*/-I3/+/.&(/,)!&)8!

=4((4'!(&:!R%*(/.4!(,!=4!&.7/4548!O/(7,%(!/-I&/'/)>!(74!/)54*(-4)(!I,O4 '!&)8!.,-I4(/(/54)4**!,+!

(74!4.,),-P!o;(,3(4)=4'>\!9H!;]\!@K!N^x"&\!M Bwp{!#74!=/33\!O7/.7!O&*!+/'*(!'4+4''48!(,!(74!@%)B

84*'&(\!7&8!=44)!+&'!+',-!(74!>,&3!,+!*/-I3/+/.&(/,)`!C)!&88/(/,)\!(74'4!7&8!=44)!&!3&.E!,+!.,,'8/)&B

(/,)!=4(O44)!(74!+484'&3!>,54')-4)(!& )8!(74!*(&(4*!/)!(74!I'43/-/)&'P!843/=4'&(/,)*!,)!/-I,'(&)(!

/**%4*`!#74!84-&)8*!,+!(74!@%)84*'&(!7&8!),(!=44)!&88'4**48!&(!&33`!1..,'8/)>!(,!]&)*!Q/3=/)>4'\!

(74!$7'/*(/&)!24-,.'&(/.!9/)/*(4'!H'4*/84)(! ,+!@&84) BA6'((4-=4'>\! (74! (&:! '4+,'-!34>/*3&(/,)!

O&*!), (!'4&8P!+,'!&!84./*/,)!oQ/3=/)>4'\!9H!@&A6\!@K!N^x"&\!wp`!

!

Q/3=/)>4'! 4-I7&*/F48! (74! 4.,),-/.! &*I4.(! /)! I&'(/.%3&'`! V,! ,(74'! )&''&(/54! O&*! %*48! &*! +'4B

d%4)(3P!&*!(74!,)4!(7&(!7/>74'!(&:4*!O,%38!-4&)!&)!&88/(/,)&3!=%'84)!,)!(74!4.,),-P!&)8!O,%38!

.,*(!R,=*`!C)!I&'(/.%3&'\!(74!3&'>4'!-/8834!.3&**!O,%38!*%++4'!%)84'!(74!I3&))48!'4+,'-*`!V,(!,)3P!

O,%38!&!+4O!-/33/,)&/'4*!=4!7/(\!=%(!&3*,!R,=*!&)8!(7%*!(74!*,./&3!*(&)8&'8!,+!-&)P!./(/F4)*!oQ/3B

=/)>4'\!9H!@&A6\!@K!N^x"&\!up`!#74!'4I4(/(/,)!,+!4.,),-/.!)&''&(/54*!.,)('/=%(48!(,!(74!+&.(!(7&(!

+/)&33P!(74!84+4''&3!I,**/=/3/(/4*!+,'!=%*/)4**!&**4(*!O4'4!'&/*48!+',-!+/54!(,!*454)!P4&'*`!#74!'&IB

I,'(4%'!-&84!/(!.34&'!(7&(!&!'48%.(/,)!/)!(&:!'&(4*!O&*!),(!O/(7/)!(74!'4&3-!,+!I,**/=/3/(P`!C)*(4&8\!

/(!*7,%38!=4!I,**/=34!(,!I&P!(74!/)74'/(&).4!(&:!f !/+!(74!=%*/)4**!O&*!I',548!(,!=4!4)8&)>4'48! f !

O/(7/)!*454)\!/)*(4&8!,+!+/54!P4&'*!o@4.E4'\!@K!N^x"=\!^up`!!

!

C)!(74!.,%'*4!,+!(74!84=&(4*\!t.&I/(&3!+,'-&(/,)t!=4.&-4!&!)4O!+/>7(/)>!O,'8j!=4.&%*4!(7/*!7&8!(,!

=4!I',-,(48\!(74!(&:! &33,O&).4*!*7,%38!=4!/).'4&*48g!,(74'O/*4\!(74!(&:!3&O!O,%38!.,%)(4'&.(!(74!

I',-,(48!O4&3(7!+,'-&(/,)!=P!&!=',&8!*('&(%-!,+!(74!I,I%3&(/,)!&)8!(74!-/8834!.3&**`!C)!3/)4!O/(7!

D4P)4*/&)!84-&)8!I,3/.P\!7/>74'!(&:!&33,O&).4*!O4'4!R%*(/+/48!,)!(74!>',%)8*!,+!(74!+,'-&(/,)!,+!

.&I/(&3!+,'! (74!=%3E!,+!(74!I,I%3&(/,)g!/)! ,(74'!O,'8*\!(74P!O4'4!)4.4**&'P!(,!+%'(74'! I',-,(4!

4.,),-/.!>',O(7`!C)!(74!.,)(4:(!,+!O4&3(7!+,'-&(/,)!&)8!(&:!&33,O&).4*\!(74!$2<_$;<!*,-4(/-4*!

=',%>7(!%I!(74!*/)>34B+&-/3P!7,%*4\!O7/.7!O&*!*%II,*48!(,!=4!(74!=4).7-&'E!+,'!(&:!&33,O&).4*`!

!

G54)!/+!+&-/3P!+,%)8&(/,)*!.,%38!),(!=4!%*48!&*!&)!/)*('%-4)(!,+!./'.%-54)(/,)\!(74'4!O&*!(,!=4!

),!*I4./&3!('4&(-4)(!+,'!(74-`!#74!$2<_$;<!'&/*48!.,)*(/(%(/,)&3!.,).4')*g!4*I4./&33P!*/).4!(74*4!

O4'4!,)3P!&8848!&(!(74!3&*(!-,-4)(!=P!(74!Q/)&).4!$,--/((44!oJ &88%-\!$2<\!@K!N^x"=\!^np`!

9,'4,54'\!(74!'/>,',%*!.7&)>4*!O,%38!.4'(&/)3P!.,*(!R,=*!o@4.E4'\!$2<_$;<\!@#!N^xw.\!"NMvp`!!

1),(74'!/-I,'(&)(!)&''&(/54!O&*!(7&(!,+!>,54')-4)(!'454)%4*!&*!&!O7,34j!C)!(74!<)/,)l*!5/4O\!

/).'4&*4*!/)!%)/(!5&3%4*!*7,%38!),(!=4!&..,-I&)/48!=P!&)!/).'4&*4!/)!(&:!'454)%4*!454'P!(/-4`! !

!

Q/3=/)>4'\!7&5/)>!&3'4&8P!&)),%).48!(7&(!74!O,%38!>/54!7/*!.,)*4)(!&+(4'!(74!(7/'8!.,)*%3(&(/,)\!

>&54!&!+/)&3!'4-/)84'!(7&(!(74!,54'&33!=%'84)!,)!(74!4.,),-P!-%*(!=4!&(!(74!=4>/))/)>!,+!&)P!

8/*.%**/,)!,+!(&:!'4+,'-*j!t1!=%/38/)>!.&)!,)3P!=4!4'4.(48!O74)!(7 4!>',%)8!7&*!I',548!(,!=4!*%*B

(&/)&=34`!C!O&')!&>&/)*(!%)84'-/)/)>!(74!=&*/*!,+!,%'!O43+&'4!O/(7!,%'!4P4*!,I4)t!oQ/3=/)>4'\!$2<\!

@K!N^x"=\!^xp`!

!
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#&=34!"`^j!KSV*!,+!(74!J4'-&)!I,3/(/.&3!43/(4!&=,%(!(74!/)74'/(&).4!(&:\!N^xwBN^x" !

F$#J'* +M)1&(&2'1+$1&($+ TUpo/TUpb+
;(,'P(4334'! H', ! $,)('& !

JSLGKV9GV#!!
o;H2\!Q2Hp!

SHHS;C#CSV!
o$2<_$;<p!

!

H'1.$+"';$I + uw! Nu!
!

Q&/')4**\!k%*(/.4! Nu! M!

H'/)./I34 !,+!Gd%&3/(P! M! !
SII,'(%)/(P ! ! !

H'/)./I34 !,+!-4'/( ! " ! N!

SO)4'*7/I !H'/)./I34 !oQ&-/3Pp! M! !
Q'&-4O,'E !.,)8/(/,)* ! w[ ! NM!
!

C'2#);)2&'1+ MN! M[!
!

94&)* !(, !&)!4)8 ! ! !
24-,.'&.P ! ! !

C)4d%&3/(P! N[ ! !
],-4 !,O)4'*7/I ! w! w!

G.,),-/. !'4+4'4).4 ! "_n ! N_ !̂
/+_)"; + ! " !

/+5J'11+'*I +J&II1$+".;;&*$; + M! " !

2,%=34!(&:&(/,) ! ! !
;,./&3/*- ! ! !

$,--%)/*- ! ! !
$&I/(&3/*- ! ! !
!

,&;;'(&;-'2(&)* +'*I +;.;M&2&)*;+ M"! NN!
!

2/**&(/*+&.(/,) ! ! !
H7/3&)(',IP ! ! !

;(&(4!=%8>4(! x! " !
$,''%I(/,) ! ! !

oH'/5/34>48p!'/.7 ! x! w!
oH'/5/34>48p!=%*/)4**!&**4(*! M! !

Q9#&%&1$0$IV+-'J&1K+-).*I'(&)* + v! " !
!

E*%K+'*I +#$;$*(J$*( + N! !
!

H'/)./I34 !,+!R%*(/.4! ! !
G)5P! ! !

;(&(4!>'%8>48! N! !
!

9#)M$#(K+M#$;$#%'(&)*+ Nn! NN!
!

H'/)./I34 !,+!4d%&3/(P! w! !

H',I4'(P !I'/)./I34 ! M! w!
9#)M$#(K+".&1I&*0+ n! x!

#PI4* !,+!/).,-4 ! N! !
Q,'4/>) !8/-4)*/,) ! " ! N!



! ##! "

!

! 9#)+Q&k2'(V+ 6)*(#' +Q&k2'(V+
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b_•
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! ###"

H87897%%%6(*(3"45%"-%$;+%9UUV#%B-$"2%D&3(C>%%%%%%%%%%%%%%
G+&2")+*(2"#5%_%$;+%N$($+%;(#%$&%? ("$%B-$"2%$;+%%%%%%%%%
Q"$"W+-%Q&-#B5+#%
!

#74!34&I!/)(,!(74!N^^[*!/*!&!34&I!/)(,!(74!)4,3/=4'&3!I&'&8/>-`!1..,'8/)>!(,!2&5/8!]&'54P\!)4,3/=B

4'&3/*-!/*! !

!

t/)! (74!+/'*(! /)*(&).4!&!(74,'P!,+!I,3/(/.&3!4.,),-/.! I'&.(/.4*!(7&(!I',I,*4*!(7&(!7%-&)!

O433B=4/)>!.&)!=4!=4*(!&85&).48!=P!3/=4'&(/)>!/)8/5/8%&3!4)('4I'4)4%'/&3!+'448,-*!&)8!

*E/33*!O/(7/)!&)!/)*(/(%(/,)&3!+'&-4O,'E!.7&'&.(4'/F48!=P!*(',)>!I'/5&(4!I',I4'(P !'/>7(*\!

+'44!-&'E4(*\!&)8!+'44!('&84`!#74!',34!,+!(74!*(&(4!/*!(,!.'4&(4!&)8!I'4*4'54!&)!/)*(/(%(/,)&3!

+'&-4O,'E!&II',I'/&(4!(,!*%.7!I'&.(/.4*!y&)8z!-%*(!&3*,!*4(!%I!(7,*4!-/3/(&'P\!84+4)*4\!

I,3/.4\!&)8!34>&3!*('%.(%'4*!&)8!+%).(/,)*!'4d%/'48!(,!*4.%'4!I'/5&(4!I',I4'(P!'/>7(*!&)8!

(,!>%&'&)(44!```!(74!I',I4'!+%).(/,)/)>!,+!-&'E4(*`!Q%'(74'-,'4\!/+!-&'E4(*!8,!),(!4:/*(!o/)!

&'4&*!*%.7!&*!3&)8\!O&(4'\!48%.&(/,)\!74&3(7!.&'4\!*,./&3!*4.%'/(P\!,'!4)5/',)-4)(&3!I,33%B

(/,)p!(74)!(74P!-%*(!=4!.'4&(48\!=P!*(&(4!&.(/,)!/+!)4.4**&'P`t!o]&'54P!M[[u\!Mp!

!

#74!(O,!-,*(!I',-/)4)(!'4I'4*4)(&(/54*!,+!)4,3/=4'&3/*-!&'4!1%>%*(!5,)!]&P4E!oNv^^ BN^MMp!&)8!

9/3(,)!Q'/48-&)!oN^NMBM[[np`!#74/'!(74,'/4*\!/)!(%')\!O4'4!=&*48!,)!(74!O,'E*!,+!T%8O/>!5,)!

9/*4*!oNvvNBN^xwp\!O7,*4!+&-/3P\! /)./84)(&33P\!O&*!4345&(48!(,! (74! I44'&>4!=P!G-I4','!Q'&)F!

k,*4I7!C`!L,)!9/*4*}*!I'/5&(4!*4-/)&'!/)!L/4))&\!O7/.7!74!7438!+',-!N^M[!(,!N^w"\!/*!.,)*/84'48!

(74!t,'/>/)&3!.433t!&)8!*(&'(/)>!I,/)(!,+!(74!9,)(!Ha34'/)!;,./4(P!(7/)E!(&)E!o]4334'!&)8!;&>5,*8E/)!

M[M[\!Nxp`")! !

!

A/(7/)!(7/*!I,3/(/.&3!4.,),-/.!(74,'P\!(74!'43&(/,)*7/I!=4(O44)!*(&(4!&)8!4.,),-P!/*!.&3/='&(48\!

&..,'8/)>! (,! O7/.7! t)&(/,)*! 4:/*(! (,! *%*(&/)! 4.,),-/4*! '&(74'! (7&)! (74! ,(74'! O&P! &',%)8t!

oT%((O&E!N^^^\!"p`!#O,!34543*!.&)!=4!8/*(/)>%/*748\!&*!/-I3/48!=P!(74!84+/)/(/,)*j!V4,3/=4'&3/*-!

*/>)/+/4*!&)! t4.,),-/F&(/,)! ,+!(74!I,3/(/.&3!y```z!1)!4).',&.7-4)(! ,+!-&'E4(! /-I4'&(/54*! ,)! (74!

I,3/(/.&3!(7&(!(&E4*!I3&.4!/)!-&(4'/&3!oI,3/(/.&3!84./*/,)*\!,%(I%(p!&)8!/--&(4'/&3!oI,3/(/.&3!R%*(/+/B

.&(/,)p!O&P*t!oA/484-&))!4(!&3`!M[Nw\!N[[p`!#74!/--&(4'/&3!/*!%)84'*(,,8!&*!(74!8/*.%'*/54j!tV4B

,3/=4'&3/*-!7&*\!/)!*7,'(\!=4.,-4!74>4-,)/.!&*!&!-,84!,+!8/*.,%'*4t!o] &'54P!M[[u\!wp!&)8!&*!*%.7\!

/(!7&*!I4'-4&(48!,%'!O&P!,+!(7/)E/)>!oT4I4)/4*!M[MM\!N^p`!C)!(74!.,)(4:(!,+!(7/*!(74*/*\!(74!)&''&B

(/54*!,+!-,*(!/)(4'4*(!&'4!(7,*4!(7&(!>',%)8!(74!I,3/(/.&3!&)8!(7%*!34>/(/-/F4!(74!>4)4'&33P!=/)8/)>!

84./*/,)*`! !

!

!
"*! ' ^0'4G,'%#3E30&'"09'E,0,&3&'%A'0,%$3;,#$3&51'&,,'~.300'W$%;%93"0'*K$%;"$3&4&7'+G,'B09'%A'B5<3#,'"09'4G,'M3#4G'%A'
n,%$3;,#"$3&5*'JOPQRSV'A%#'"'&%$39'%:,#:3,I'%A'0,%$3;,#"$3&51'&,,'U":39'j"#:,2'30'*='M#3,A'G3&4%#2'%A'n,%$3;,#"$3&5*'
JOPPcSV'%0'4G,'#,$"43%0&G3<';,4I,,0'0,%$3;,#"$&'A#%5'4G,'m034,9'W4"4,&'"09'WI34Y,#$"09'"09'K,#5"0'%#9%$3;,#"$&'30'
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/)!•Nw&oup`!!



! #>E"

C)!&88/(/,)\!•Nw=!84+/)48!=4)4+/./&'P!&**4(*`!1..,'8/)>!(,!•Nw=\!vu!I4'.4)(!,+!(74!84+/)48!=%*/)4**!

&**4(*!O4'4!4:4-I(`!;4.(/,)*!Nw&!&)8!Nw=!(,>4(74'!.,%38!=4!%*48!(,!4/(74'!4:4-I(!=%*/)4**!&**4(*!

&(!vu!I4'.4)(!/+!(74!I&P',33!O&*!7438!&(!nu[!I4'.4)(!+,'!*454)!P4&'*\!,'!=%*/)4**!&**4(*!.,%38!=4!

*I&'48!&(!N[[!I4'.4)(!/+!(74!I&P',33!O&*!7438!&(!N\[[[!I4'.4)(!+,'!(4)!P4&'*!o•Nw&ovpp`!#74!I&'(!,+!

=%*/)4**!&**4(*!(7&(!8/8!),(!+&33!O/(7/)!(74!84+/)/(/,)!%)84'!•Nw=!O&*!),(!(&:48!%I!(,!Nu[\[[[!

4%',*!o848%.(/,)!&-,%) (\!•Nw&oMpp!&)8!O&*!*%=R4.(!(,!(&:!&(!u[!I4'.4)(!&=,54!(7/*!&-,%)(`!!

!

1),(74'!(&:!4:4-I(/,)!O&*!'4>%3&(48!/)!•NwoNpo".pj!Q&-/3P!7,-4*!O4'4!(&: B4:4-I(!/+!t(74!&.d%/B

*/(/,)!,)!&..,%)(!,+!84&(7t!>,4*!(,!.7/38'4)!o,'!(,!>'&)8.7/38'4)!/+!(74!.7/38'4)!7&54!&3'4&8P!8/48p\!

(74!&I&'(-4)(!/*!),!3&'>4'!(7&)!M[[!*d%&'4!-4(4'*\!&)8!(74!&I &'(-4)(!/*!t/--48/&(43P!/)(4)848!

+,'!,O)!'4*/84)(/&3!I%'I,*4*`t!#7%*\!&*!3,)>!&*!(74!I',I4'(P!O&*!),(!&!3&'>4!5/33&!/)(4)848!(,!.,)B

(/)%4!&*!&!+&-/3P!7,-4\!/)74'/(&).4!&)8!>/+(!(&:4*!8/8!),(!&II3P\!t>'&)8-&l*!3/((34!7,%*4t!O&*!),!

3,)>4'!(&:48`!C)!&88/(/,)\!&..,'8/)>!(,!(74!)4O!•Nw.\!84543,I48!3&)8!O&*!&**4**48!&(!^[!I4'.4)(!

,+!/(*!5&3%4\!&)8!(74!/)74'/(&).4!(&:!8%4!,)!/(!.,%38!=4!84+4''48!+,'!(4)!P4&'*!,)!&II3/.&(/,)\!&.B

.,'8/)>!(,!(74!)4O!•Mvowp\!t/)*,+&'!&*!74!.&)!,)3P!'&/*4!(74!(&:!=P!*433/)>!(7/*!I',I4'(P `s!!

!

1),(74'! /-I,'(&)(! .7&)>4! .,).4')48! (74! (&: B+'44! &-,%)(*! o•Nnp\! O7/.7! O4'4! /).'4&*48j! Q,'!

*I,%*4*!&)8!&3*,!./5/3!I&'()4'*\!(74!&33,O&).4*!O4'4!/).'4&*48!(,!u[[\[[[!4%',*\!+,'!.7/38'4)!(,!

"[[\[[[!4%',*\!>'&)8.7/38'4)!(,!M[[\[[[!4%',*\!,(74'!I4'*,)*!/)!(&:!.3 &**!C!'4.4/548!&33,O&).4*!

&=,54!N[[\[[[!4%',*g!I4'*,)*!/)!(&:!.3&**4*!CC!&)8!CCC!O4'4!4:4-I(48!M[\[[[!4%',*`!C)!&88/(/,)\!

(74'4!O&*!(74!I4)*/,)!&33,O&).4\!O7/.7!O&*!/).'4&*48!(,!Mun\[[[!4%',*!+,'!*I,%*4*`! !

!

#74!(&:!'&(4*!/)!(74!(&:!.3&**4*!O4'4!&3*,!.7&)>48j!C)!(&:!.3&**!C\!/(!'4-&/)48!&(!x!I4'.4)(!&(!(74!

*(&'(\!=%(!%I!(,!xu\[[[!4%',*!/)*(4&8!,+!N[[\[[[!4%',*g!&!w[!I4'.4)(!(&:!'&(4!),O!3,)>4'!&II3/48!

&=,54!Mn!-/33/,)!4%',*!/)*(4&8!,+!&=,54!u[!-/33/,)!4%',*`!# &:!.3&**4*!CC!&)8!CCC!7&8!(74!*&-4!I4'B

.4)(&>4*\!*(&'(/)>!&(!w[!I4'.4)(!%I!(,!n!-/33/,)!4%',*\!&=,54!O7/.7!(74P!O4'4! &(!u[!I4'.4)(`! !

!

1*!I&'(!,+!(74!*, B.&3348!J',O(7!1..434'&(/,)!1.(!o L'23;(.J;"$;231$.*&0.*0;0$;$(@ p\!&-4)8-4)(*!

O4'4!-&84!(,!(74!C)74'/(&).4!#&:!&)8!J/+(!1.(!/)!1'(/.34!n!o@J@3!M[[^p`!#74!&-4)8-4)(*!'43&(48!

(,!I&'&>'&I7*!Nw\!N^!&)8!(74!(&:!'&(4*`!C)!H&'&>'&I7!Nw\!(74!O&>4!*%-!I4'/,8!O&*!3,O4'48!+',-!

*454)!(,!+/54!P4&'*\!&)8!(74!-/)/-%-!O&>4!*%-!+',-!nu [!(,!"[[!I4'.4)(`!]4).4+,'(7\!(74!'4>%3&B

(/,)!O&*!(,!&II3P!(,!=%*/)4**4*!O/(7!-,'4!(7&)!M[!4-I3,P44*`!#74!=%*/)4**!&**4(*!.,%38!=4!*I&'48!

N[[!I4'.4)(!/+!(74!O&>4!(,(&3!O&*!7438!&(!x[[!'&(74'!(7&)!N[[[!I4'.4)(!+,'!*454)!P4&'*!/)*(4&8!,+!

(4)!P4&'*!o;4.(/,)!Nw&ovpp`!

!

#74!(&:!'&(4*!/)!I&'&>'&I7!N^!O4'4!.7&)>48!+,'!(&:!.3&**!CCj!/)*(4&8!,+!w[!I4'.4)(!%I!(,!n!-/33/,)!

4%',*!&)8!u[!I4'.4)(!&=,54\!(74!(&:!'&(4!*(&'(48!&(!Nu!I4'.4)(!%I!(,!&)8!/).3%8/)>!xu\[[[!4%',*!

&)8! O&*! "w! I4'.4)(! +,'! ,54'! Mn! -/33/,)! 4%',*`! H&'&>'&I7! N^! O&*! &-4)848! *,! (7&(! (74! '43/4+!

&-,%)(!O&*!4:I&)848`!#74!'43/4+!&-,%)(!oE*(1';(.*0;"$(#'0 p!/*!848%.(48!,)!(74!&.d%/*/(/,)!,+!

=%*/)4**!&**4(*\!&>'/.%3(%'&3!&)8!+,'4*('P!,I4'&(/,)*!&)8!*7&'4*!/)!.,'I,'&(/,)*`!C(!/*!'4345&)(!+,'!

74/'*!&)8!8,)44*!+',-!(&:!.3&**4* !(O,!&)8!(7'44g!I&'(*!,+!(74!&**4(*!.&)!=4!.&3.%3&(48!&..,'8/)>!



! #>! "

(,!(&:!.3&**!C̀!#74!'43/4+!&-,%)(!/*!(74)!(74!8/++4'4).4!=4(O44)!(74!&.(%&3!(&:!.3&**!oCC!,'! CCCp!&)8!

(74!(&:!8%4!o&..,'8/)>!(,!(&:!.3&**!Cp!̀

!

!

Q/>%'4!" `Muj!#&:!'&(4*!&..,'8/)>!(,!(74! /)74'/(&).4!(&:!3&O!/)!J4'-&)P\!M[[v !

W%.#>,)'MKM$'OPPR1']POb7'

!

!

Q/>%'4!" `Mnj!#&:!'&(4*!&..,'8/)>!(,!(74!/)74'/(&).4!(&:!3&O!/)!J4'-&)P\!M[[^ '

'

W%.#>,)'MKM$'OPPX1']Xc]7'

!
!
!



! #>#"

@M>I'$"'@M>E9'(%,5$)'+#%Z8,5+$*'4-+$+4+S%6'"#'$)%'"#%') ,#6K'#%%6'1"-'&0,-+#3'
$%&$'"#'$)%'" $)%-'
!

S)!24.4-=4'!Nx\!M[N"\!(74!Q/'*(!;4)&(4!,+!(74!Q484'&3!$,)*(/(%(/,)&3!$,%'(!84.3&'48!••!Nw&\!Nw=\!

&)8!N^oNp!%).,)*(/(%(/,)&3`!!

!

t#74!I'/5/34>/)>!,+!=%*/)4**!&**4(*!/*!```!8/*I',I,'(/,)&(4!/)*,+&'!&*!/(!4:(4)8*!=4P,)8!(74!

*.,I4!,+!*-&33!&)8!-48/%- B*/F48!4)(4'I'/*4*!O/(7,%(!I',5/8/)>!+,'!&!)448*!(4*(`!13*,!8/*B

I',I,'(/,)&(4!&'4!(74!4:4-I(/,)!,+!=%*/)4**4*!O/(7!%I!(,!M[!4-I3,P44*!+',-! .,-I3/&).4!

O/(7!&!-/)/-%-!O&>4!&-,%)(!&)8!(74!4:4-I(/,)!,+!=%*/)4**!&**4(*!O/(7!&)!&8-/)/*('&B

(/54!&**4(!*7&'4!,+!%I!(,!u[!I4'.4)( t̀!o@L4'+J!M[N"p")' !

!

1..,'8/)>!(,!(74!'%3/)>!,+!(74!@L4'+J\!(74!t'4>%3&(/,)*!&*!&!O7,34!O4'4!/).,-I&(/=34!O/(7!1'(/.34!

woNp!,+!(74!J4'-&)!@&*/.!T&Ot!o/=/8`p̀!#74'4!O&*!),!,=R4.(/,)!(,!(74!+&.(!(7&(!=%*/)4**!&**4(*!O4'4!

=4/)>!*I&'48g!(74!34>/*3&(,'!.4'(&/)3P!7&8!t&!>'4&(!84&3!,+!344O&P!/)!&**4**/)>!O7/.7!,=R4.(/54*!/(!

.,)*/84'*!O,'(7P!,+!*%II,'(t !o/=/8`p̀!],O454'\!454)!O/(7!(74*4!.,)*/84'&(/,)*\!(74!34>/*3&(,'!/*!

=,%)8!=P!(74!I'/)./I34!,+!4d%&3/(P`!;4.(/,)*!Nw&!&)8!Nw=!O4'4!84.3&'48!%).,)*(/(%(/,)&3\!O7/.7!/*!

7/>73P!'4345&)(\!&*!t-,'4!(7&)!,)4!(7/'8!,+!(74!&**4(*!('&)*+4''48!+'44!,+!.7&'>4!/)!(74!P4&'*!M[[^!

(,!M[NM!yO4'4z!4:4-I(48!+',-!/)74'/(&).4!(&:!5/&!y(74*4!*4.(/,)*zt!o /=/8 p̀!̀

!

C)!&88/(/,)!(,!(74!'4&*,)/)>!=&*48!,)!1'(/.34!w!,+!(74!@&*/.!T&O\!(74'4!O&*!&!*I4./&3!5,(4!=P!(7'44!

R%8>4*!O/(7!'4+4'4).4!(,!1'(/.34!M[!,+!(74!@&*/.!T&O`!#7%*\!+,'!(74!+/'*(!(/-4\!(74!Q484'&3!$,)*(/(%B

(/,)&3!$,%'(!%*48!(74!I'/)./I34!,+!(74!O43+&'4!*(&(4!/)!'4&.7/)>!/(*!54'8/.( !f !&*I4.(*!(7&(!7&8!=44)!

'434>&(48!(,!(74!=&.E>',%)8!+,'!-&)P!P4&'*!O4'4!),O!,+!>'4&(!/)(4'4*(`!#74!t8/**4)(y/)>z!,I/)/,)!

,+!k%8>4*!J&/4'!&)8!9&*/)>!&)8!k%8>4!@&4't!*(&(4*j!

!

tA4!&>'44!O/(7!(74!84./*/,)!=%(!&'4!,+!(74!,I/)/,)!(7&(!&!+%'(74'!434-4)(!=43,)>*!(,!/(*!

R%*(/+/.&(/,)j!(74!O43+&'4!*(&(4!I'/)./I34!,+!1'(/.34!M[oNp!,+!(74!@&*/.!T&O`!C(!+%'(74'!*4.%'4*!

(74!84./*/,)!&)8!,)3P!-&E4*!/(*!R%*(/.4!8/-4)*/,)!+%33P!5/*/=34`!#74!/)74'/(&).4!(&:!),(!,)3P!

*4'54*!(,!>4)4'&(4!(&:!'454)%4\!=%(!/*!&(!(74!*&-4!(/-4!&)!/)*('%-4)(!,+!(74!O43+&'4!*(&(4!

(,!I'454)(!O4&3(7!+',-!&..%-%3&(/)>!/)!(74!7&)8*!,+!&!+4O!8,O)!(74!>4)4'&(/,)*!&)8!+',-!

>',O/)>!8/*I',I,'(/,)&(43P!*,343P!,)!(74!=&*/*!,+!,'/ >/)!,'!I4'*,)&3!(/4*`t! !

o@L4'+J!M[N"p")( !

!

!
"*( '*U3,'F#3:3$,E3,#.0E';,4#3,;$3>G,0'o,#5•E,0&'3&4'u'.0:,#Gi$403&5i„3E1'&%I,34'&3,'L;,#'9,0'M,#,3>G'Z$,30,#'.09'5344\
$,#,#'m04,#0,G5,0'G30".&E#,3A47'B;,0A"$$&'.0:,#Gi$403&5i„3E'&309'93,'N#,3&4,$$.0E':%0'M,4#3,;,0'534';3&'Y.'OP'M,&>GiA\
43E4,0':%0'9,#'B30G"$4.0E',30,#'8309,&4$%G0&.55,'.09'93,'o,#&>G%0.0E';,4#3,;$3>G,0'o,#5•E,0&'534',30,5'o,#I"$\
4.0E&:,#5•E,0&"04,3$';3&'Y.'cP•7 '̀
"*) '*T3#'&4355,0'9,#'B04&>G,39.0E'Y.1'&309'";,#'9,#'=0&3>G41'9"&&'Y.'3G#,#'M,E#L09.0E',30'I,34,#,&'B$,5,04'E,G•#4)'
9"&'W%Y3"$&4""4&<#30Y3<'9,&'=#47'OP'=;&7'Q'KK7'B&'&3>G,#4'93,'B04&>G,39.0E'I,34,#'";'.09'5">G4'3G#,'K,#,>G43EZ,34&93\
5,0&3%0',#&4':%$$'&3>G4;"#7'U3,'B#;&>G"A4&4,.,#'93,04'03>G4'0.#'9,#'B#Y3,$.0E':%0'W4,.,#,300"G5,01'&%09,#0'3&4'Y.E$,3>G'
,30'(0&4#.5,04'9,&'W%Y3"$&4""4&1'.5'Y.':,#G309,#01'9"&&'g,3>G4.5'30'9,#'N%$E,'9,#'K,0,#"43%0,0'30'9,0'ji09,0'I,03E,#'
Z.5.$3,#4'.09'"$$,30'".AE#.09':%0'j,#Z.0A4'%9,#'<,#&•0$3>G,#'o,#;.09,0G,34'.0:,#Gi$403&5i„3E'"0Ii>G&47`'



! #>>"

#74!C)74'/(&).4!&)8!J/+(!#&:!18R%*(-4)(!1.(!,+!V,54-=4'!"\!M[Nn \!'4*I,)848!(,!(74!.&*4!3&O!,+!

(74!Q484'&3!$,)*(/(%(/,)&3!$,%'(!oG'=;(J!M[Nn\!*44!@J@3!M[Nnp`!;4.(/,)!Nw&!O&*!*%II34-4)(48!

&)8!&)!&.d%/*/(/,)!,+!+&5,'48!&**4(*!.&II48!&(!Mn!-/33/,)!4%',*!o•Nw&oNpp`!#74!O&>4!*%-!84&83/)4!

O&*!'48%.48!(,!+/54!P4&'*\!&)8!(74!-/)/-%-!O&>4!*%-!.,%38!),O!),(!+&33!=43,O!"[[!I4'.4)(!/)!

(,(&3`! ;-&334'! -/)/-%-! O&>4! &-,%)(*! O 4'4! *4(! ,)! &! >'&8%&(48! =&*/*! +,'! *-&334'! .,-I&)/4*!

o•Nw&owpV,`Mp`!!

!

#74!'4+,'-!&3*,!&/-48!(,!I%(!&!*(,I!(,!*, B.&3348!.&*7!J-=]*\!O7/.7!4:I4'/4).48!&!('4)8!&+(4'!(74!

3&*(!'4+,'-!,+!/)74'/(&).4!(&:!/)!M[[vj!@P!+,%)8/)>!&!J-=] !f !F$;$11;23'-(+J&(+"$;23#g*=($#+f'-/

(.*0 \!J4'-&)P•*!-,*(!O/843P!%*48!=%*/)4**!+,'-! f !\!),) BI'4+4''48!I'/5&(4!&**4(*!.,%38!=4!('&)*B

+4''48!(,!&!J-=]\!O,%38!(7%*!=4!.,)*/84'48!I'4+4''48!=%*/)4**!&**4(*!&)8!O,%38!=4!>/54)!I'/5/B

34>48!('4&(-4)(!+',-!/)74'/(&).4!&)8!>/+(!(&:`!1)!4)8!O&*!(,!=4!I%(!(,!(74!+,'-&(/,)!,+!(74*4!.&*7!

J-=]*j! tC)!(74!.&*4 !,+!&!=%*/)4**!*I3/(\! (74!I&P',33!(,(&3*!&)8!(74!)%-=4'! ,+!4-I3,P44*!,+!(74!

7,38/)>!.,-I&)P!&)8!(74!,I4'&(/)>!.,-I&)P!&'4!(,!=4!&8848!(,>4(74't!o•Nw&owpV,`up` !

!

#74!vu!I4'.4)(!4:4-I(/,)!8/*.,%)(! .,%38!&-,%)(!(,!N[[! I4'.4)(! /+!(74!I&P',33!(&:! I4'/,8!&)8!

'4(4)(/,)!I4'/,8!O4'4!*4(!&(!*454)!P4&'*!o•Nw&oN[pp`!1!)4O!&88/(/,)!/*!(74!)&-/)>!,+!/(4-*\!*%.7!

&*!tO,'E*!,+!&'(\!&'(!.,334.(/,)*\!*./4)(/+/.!.,334.(/,)*\!3/='&'/4 *!&)8!&'.7/54*\!.,/)*\!I'4./,%*!-4(&3*!

&)8!I'4./,%*!*(,)4*\!*(&-I!.,334.(/,)*\!5/)(&>4!.&'*\!P&.7(*\!>3/84'*!&)8!,(74'!/(4-*!(PI/.&33P!%*48!

+,'!I'/5&(4!3/5/)>t\!O7/.7!*7,%38!=4!.,%)(48!&*!&8-/)/*('&(/54!&**4(*!&)8!(7%*!(&:48`!

!

;4.(/,)!Nw.!.&I*!=%*/)4**!&**4(*!&=,54!(74!5&3%4!,+!Mn!-/33/,)!t=P!,)4!I4'.4)(&>4!I,/)(!+,'!4&.7!

+%33!xu[\[[[!4%',*```4:.448/)>!(74!&-,%)(!,+!Mn!-/33/,)t !̀#74!-&:/-%-!&-,%)(!/*!.&II48!&(!^[!

-/33/,)!4%',*\!&=,54!O7/.7!t&!(&:!4:4-I(/,)!848%.(/,)!/*!),!3,)>4'!>'&)(48t!o•Nw.oNpp`!13*,!/-B

I,'(&)(!/)!(7/*!'4>&'8!O&*!•Nw=oxp\!&..,'8/)>!(,!O7/.7!(74!&8-/)/*('&(/54!&**4(*!t*7&33!=4!('4&(48!

&*!I'4+4'4)(/&3!&**4(*!(,!(74!4:(4)(!(7&(!y(74!)4(!5&3%4!,+!(74!&8-/)/*('&(/54!&**4(*z!8,4*!),(!4:.448!

N[!I4'.4)(!,+!(74!+&/'!-&'E4(!5&3%4!,+!(74!=%*/)4**!&**4(*!'48%.48!=P!(74!)4(!5&3%4!,+!(74!&8-/)B

/*('&(/54!&**4(*`t!

!

G54)!-,'4!*/>)/+/.&)(\!7,O454'\!O&*!•Mv&\!O7/.7!>,54')48!(74!4:4-I(/,)!)448*!(4*(`!1..,'8/)>!

(,!(7/*\!(74!(&:!,)!&.d%/*/(/,)*!/)!4:.4**!,+!Mn!-/33/,)!4%',*!.,%38!=4!O&/548!t/)*,+&'!&*!y(74!74/'z!

I',54*!(7&(!74!/*!I4'*,)&33P!%)&=34!(,!I&P!(74!(&:!,%(!,+!7/*!&5&/3&=34!&**4(*t!̀#74!'4(4)(/,)!I4'/,8!

O&*!*454)!P4&'*!o•Mv&o"pV,`Mpg!(74!(&:!O,%38!&3*,!=4!8%4!/+!(74!74/'!t'4.4/54*!+%'(74'!&**4(*!```!

.,)*(/(%(/)>!8/*I,*&=34!&**4(*!```!O/(7/)!(4)!P4&'*!,+!(74!8&(4!,)!O7/.7!(74!(&:!&',*4\t!/`4`!/+!(74!74/'!

.,%38!I&P!(74!(&:!+',-!7/*!,O)!'4*,%'.4*!&+(4'!&33`!!

!

!

!

!



! #>="

H8789H%%%@-$+*=*+$($"&-%&'%$;+%! +4"#2($",+%Q;(-4+#%(-3%
. -(2C#"#%&'%G(**($",+#%9UUY%$&%7V9Z%%
!

G54)!(7,%>7!(74'4!O4'4!.7&)>4*!/)!>,54')-4)(!=4(O44)!N^^u!&)8!M[Nn\!(74!3/)4!,+!84543,I-4)(!

O/(7!'4>&'8!(,!/)74'/(&).4!(&:!'4+,'-*!'4-&/)48!(74!*&-4`!#7/*!*7,%38!7&'83P!=4!*%'I'/*/)>!>/54)!

(74!I4'*/*(4)(!I&'&8/>-`!Q',-!N^^u!(,!N^^x!%)84'!$7&).433,'!]43-%(! D,73!&)8!Q/)&).4!9/)/*(4'!
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1(!(74!=4>/))/)>!,+!(74!A4/-&'!K4I%=3/.\!9&((7/&*!G'F=4'>4'!O&*!&(!(74!743-!,+!(74!9/)/*('P!,+!

Q/)&).4\!&)8!7/*!.,)5/.(/,)!(7&(!(74!/)74'/(&).4!(&:!*7,%38!=4!*(',)>3P!*('%.(%'48!*44-48!%)O&B

54'/)>`!#74!/)74'/(&).4!(&:\!/).3%8/)>!(74!4*(&(4!(&:!&)8!(74!*%'.7&'>4!,)!7/>7!4*(&(4*\!&II3/48!(,!

(74!4)(/'4!)&(/,)! f !*I,%*4*!&)8!.7/38'4)!/).3%848`!C(!.,%38!=4!&*!7/>7!&*!^[!I4'.4)(`!C(!7&8!(,!=4!

(7&(!7/>7!/+!/(!O&*!(,!*4'54!&*!&)!/)*('%-4)(!(,!'48%.4!O4&3(7!/)4d%&3/(P`!#74!7%>4!>&I!=4(O44)!

'/.7!&)8!I,,'!O&*!(,,!>'4&(! 454)!=4+,'4!A,'38!A&'!C!&)8!7&'-48!(74!4.,),-P!&*!&!O7,34`!;,./&3!

R%*(/.4!O&*!&(!(74!+,'4+',)(!O/(7/)!G'F=4'>4'}*!KSVg!+/)&)./&3\!4.,),-/.!&*I4.(*!O4'4!&3*,!-4)B

(/,)48\!=%(!.&-4!*4.,)8`!k%*(!7,O!*4'/,%*!G'F=4'>4'!O&*!&=,%(!(74!(&:!.,%38!=4!*44)!+',-!(74!

I4) &3(P!'4>%3&(/,)*j!&!*7,'(B(4'-!*(&P!&=',&8!O,%38!),(!7&54!=44)!4),%>7!(,!=4!4:4-I(!+',-!(74!

(&:g!74&5P!+/)4*!,'!454)!I'/*,)!*4)(4).4*!O4'4!/)(4)848!(,!84(4'!I4,I34!+',-!45&8/)>!(74!(&:`! !

!

9&)P!84I%(/4*\!I'45/,%*3P!,II,*48!(,!*('4)>(74)/)>!(74!/)74'/(&).4!(&:\!&>'448!(,!(74!'4+,'-!=4B

.&%*4!(74!845&*(&(/)>!,%(.,-4!,+!(74!A,'38!A&'!&)8!4.,),-/.!)4.4**/(P!(4-I(48!(74-!(,!8,!*,!

f !&3*,!/)!(74!*I/'/(!,+!*,./&3!4(7/.*`!A/(7/)!(7/*!>',%I\!(74!/)74'/( &).4!(&:!O&*!+'&-48!&*!&!-4&)*!

(,!&)!4)8`!C)!&88/(/,)\!G'F=4'>4'l*!KSV!O&*!+3&)E48!+',-!=,(7!(74!'/>7(!&)8!(74!34+(j!(74!C)84I4)8B

4)(!;,./&3!24-,.'&(*!o<;H2p\!+,'!O7,-!/)74'/(&).4!(&:!'4+,'-!8/8!),(!>,!+&'!4),%>7!=4.&%*4!/(!

O,%38!),(!='4&E!%I!.&I/(&3/*(!*('%.(%'4*!/)!/(*!+,'-\!'4I',&.748!(74!>,54')-4)(!+,'!O&)(/)>!(,!

7&54!(74/'!.&E4!&)8!4&(!/(!(,,`!S)!(74!.,)*4'5&(/54!*/84\!,)!(74!,(74'!7&)8\!(74!&85&).4*!O4)(!(,,!

+&'g!(74P!8/8!),(!O&)(!(,!-&E4!(74-*4354*!(74!I&.4*4((4'*!,+!.,--%)/*-`!G.,),-/.!)&''&(/54*!/)!

I&'(/.%3&'\!=%(!&3*,!(7,*4!4-I7&*/F/)>!+&-/3P!.,74*/,)\!O4'4!.,%)(4'48j!(74!4++/./4).P!&)8!5/&=/3B

/(P!,+!(74!J4'-&)!4.,),-P!O,%38!=4!4)8&)>4'48!/+!&**4(*!O4'4!(&:48!&O&Pg!(74!*4)*4!,+!(7'/+(!

O,%38!=4!E/3348!&)8!(74!*4)*4!,+!+&-/3P!O,%38!*%++4'!>'4&(3P`!!

!

k%*(!&!+4O!P4&'*!3&(4'\!+',-!N^MM!(,!N^Mu\!(74!/)74'/(&).4!(&:!O&*!O4&E4)48!&>&/)`!1=,54!&33\!)&'B

'&(/54*!&/-48!&(!(74!+'&-4O,'E!.,)8/(/,)*!.&-4!(,!(74!+,'4j!(74!/)74'/(&).4!(&:!O&*!'/88348!O/(7!

34>&3!(4.7)/.&3!4'','*!&)8!84+/./4)./4*\!/(!O&*!%)*P*(4-&(/.!&)8!3&.E48!.,74'4).4\!&)8!/(!O&*!%)B

=4&'&=3P!7&'*7`!9,'4,54'\!(74!/)(',8%.(/,)!,+!(74 !O4&3(7!(&:!/)!N^Mw!-&84!I&'(*!,+!(74!/)74'/(&).4!

(&:!*%I4'+3%,%*`!G*I4./&33P!/-I,'(&)(!O&*!(7&(!4.,),-/.!&*I4.(*\!(74!I'/5&(4!&)8!)&(/,)&3!4.,B

),-/.!8&-&>4\!O4'4!4),'-,%*!&) 8!(74!/)74'/(&).4!(&:!84*(',P48!(74!4.,),-/.!=&*/*!,+!.,%)(34**!

+&-/3/4*`!C)74'/(&).4!(&:!O&*!),(!,)3P!&)8!),(!I'/-&'/3P!&=,%(!3&'>4!4*(&(4*!&)8!=%*/)4**4*\!=%(!

&=,%(!(74!-/8834!.3&**`!9,'4,54'\!*/).4!O4&3(7!O&*!+'&-48!&3,)>!+&-/3P!3/)4*\!/(!O&*!)4.4**&'P!(,!

4:4-I(!I&'()4'*!&)8!.7/38'4)!+',-!/)74'/(&).4!(&:!&>&/)`! !

!

#74! ;H2! &(! (74! (/-4\! O7/.7! /)! N^Mu! &85,.&(48! (74! .,)(/)%&(/,)! ,+! /)74'/(&).4! (&:! 3&O*! &+(4'!

G'F=4'>4'\!/)(4'(O/)48!(74!)&''&(/54!,+!&!3&.E!,+!R%*(/.4!O/(7!I'/5/34>4*!+,'!(74!'/.74*(`!@%(!&*!$H!

84I%(/4*!I,/)(48!,%(\!(74*4!O4'4!+/)4!O,'8*!(7&(!,=*.%'48!(74!+&.(!(7&(!(74!;H2!/(*43+!7&8!=44)!

I&'(3P!'4*I,)*/=34!+,'!(74!O4&E4)/)>!,+!(74!/)74'/(&).4!(&:!/)!N^MM`!Q',-!(74!34+(!.&-4!54'P!7&'*7!

)&''&(/54*\! (74! 5474-4).4! ,+! O7/.7! O,%38! ),(! '4&II4&'! /)! 8/*.,%'*4! /)! (74! *&-4! O&P! +,'! &!
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7%)8'48!P4&'*j!(74!>,54')-4)(!=43/4548!(7&(!/(!.,%38!t'&I4!(74!O7,34!I4,I34t!8%4!(,!(74/'!-&R,'B

/(Pg!-,'4,54'\!)4O!.&I/(&3!+,'-&(/,)!/)!(74!*4)*4!,+!,'/>/)&3!&..%-%3&(/,)!O&*!&!=%'84)!),(!,)3P!

+,'!*,./4(P!=%(!&3*,!+,'!(74!4.,),-P\!O7/.7!.,%38!),(!=4&'!/(`!# 74!I',34(&'/&(!7&8!(,!*%++4'\!O7/34!

(74!.&I/(&3/*(!.3&**!O,%38!=4)4+/(!+',-!(74!O&'-4*(!*P-I&(7P`!!

!

1+(4'!A,'38!A&'!CC\!(74!Q484'&3!K4I%=3/.!/)/(/&33P!+&.48!&!7/>7!/)74'/(&).4!(&:!*4(!=P!(74!133/4*!(7&(!

.,)(&/)48!1-4'/.&)!434-4)(*\!*%.7!&*!(7&(!(74!/)74'/(&).4!(&:!O&*!84*/>)48!&*!&)!4*(&(4!(&:`! V&'B

'&(/54*!,+!(74!/)&II',I'/&(4!+'&-4O,'E!O4'4!/)(4'O,54)!O/(7!(74!)&''&(/54!,+!(74!+&-/3P!I',I4'(P!

I'/)./I34j!+,'!4:&-I34\!(&'>4(/)>!=P!4*(&(4!O,%38!,)3P!O,'E!/+!(74!*I,%*4!O&*!(74!*,34!74/'\!=%(!

(7/*!O&*!,+(4)!),(!(74!.&*4`!K4+,'-*!O4'4!+'&-48!&*!/)45/(& =34\!&)8!/)74'/(48!O4&3(7!O&*!I3&.48!

/)!(74!+&-/3P!.,)(4:(`! !

!

1(!),!(/-4!/)!(74!N^u[*!O&*!(74'4!&)P!d%4*(/,)!,+!&=,3/*7/)>!(74!/)74'/(&).4!(&:`!1*!$7&).433,'!

184)&%4'!-&84!.34&'\!(74!,=R4.(/,)!O&*!'&/*48!=P!,II,)4)(*!,+!(74!/)74'/(&).4!(&:!(7&(!/(! /)7/=B

/(48!(74!I,I%3&(/,)l*!O/33!(,!*&54!&)8!.&I/(&3!+,'-&(/,)`!@%(!ty(z7/*!,=R4.(/,)!/*!%)+,%)848t!o184)B

&%4'\!@#!N^u"&\!NNup`!S)4!(7/)>!O&*!.4'(&/)j!(74!/)74'/(&).4!(&:!O&*!(,!=4!'48%.48\!t),'-&3/F48`t!

#74!(&:!.%(*!O4'4!+'&-48!&*!&)!/-I4'&(/54!,+!(&:!R%*(/.4!&)8!/)!(74!/)(4'4*(*!,+!(74!+&-/3P\!4*I4B

./&33P!+,'!*-&334'!=%*/)4**4*`!A7/34!G'F=4'>4'!4-I7&*/F48!(74!&*I4.(!,+!'48/*('/=%(/,)!/)!(74!*4)*4!

,+!R%*(/.4!454)!=4+,'4!/).'4&*48!(&:!'454)%4*\!4.,),-/.!I,3/.P!)4%('&3/(P!O&*!),O!%I7438`!#7/*!

-&'E48!&!5474-4)(! 84I&'(%'4!+',-!(74!%)84'*(&)8/)>!,+!O7&(!8/'4.(!(&:4*!O4'4!+%).(/,)&33P!+,'\!

&*!.,).4/548!=P!G'F=4'>4'\!&)8!4)*7'/)48!/(!/)!3&O`!V&''&(/54*!&/-48!&(!*('4)>(74)/)>!(74!/)74'B

/(&).4!(&:!O4'4!'&'4` !

!

#7/*!.7&)>48!/)!(74!N^x[*`!133!I&'(/4*\!=,(7!/)!>,54')-4)(!&)8!/)!,II,*/(/,)\!&85,.&(48!'4+,'-!

,+!(74!/)74'/(&).4!(&:! /)! (74!/)(4'4*(*! ,+!>'4&(4'!(&:!+&/')4**`! ],O454'\! )&''&(/54*!3/E4!(7,*4!,+!

G'F=4'>4'l*!(/-4\!/)!O7/.7!(&:4*!O4'4!=&*/.&33P!),(!I'4*4)(48! &*!&!=%'84)\!O4'4!&=*4)(j!133!I&'(/4*!

*&O!(&:4*!&*!&)!/-I48/-4)(!(,!4.,),-/.!>',O(7!&)8!'4R4.(48!.,)+/*.&(,'P!/)74'/(&).4!(&:4*`!#74!

;H2!O&*!E44)!(,!I',-,(4!/)74'/(&).4!(&:!/)!(74!*4)*4!,+!+&/'!'48/*('/=%(/,)!&)8!(7%*!3,O4'!/)4B

d%&3/(P`!@P!+&'!(74!-,*(!+'4d%4)(3P!./(48!)&''&(/54*!O4'4!(7,*4!&/-48!&(!(74!+'&-4O,'E!.,)8/(/,)*`!

C)!(74!+,'4>',%)8!O&*!(74!5&3%&(/,)!,+!'4&3!4*(&(4\!(74!4&*4!,+!./'.%-54)(/,)!&)8!4:/*(/)>!3,,IB

7,34*\!&)8!/)!(7/*!*4)*4!+&-/3P!+,%)8&(/,)*\!&*!O433!&*!J4'-&)*!-,5/)>!&=',&8`!9&)P!)&''&(/ 54*!

'43&(48!(,!4d%/(P!/**%4*j!#&:!=%'84)*!o-/)8!P,%j!=%'84)*p!O4'4!(,!=4!8/*('/=%(48!-,'4!4d%/(&=3P!

(7&)!=4+,'4!(7&)E*!(,!(&:!'4+,'-\!&)8!-,'4!*,./&3!R%*(/.4!=4.&-4!(74!-,*(!/-I,'(&)(!>,&3!,+!(&:!

'4+,'-`!#&:4*\!/).3%8/)>!/)74'/(&).4!(&:\!O4'4!+'&-48!&*!&!= %'84)\!=%(!(7/*!O&*!(,!=4!*7,%384'48!

-,'4!+&/'3P!/)!(74!*4)*4!,+!'48%./)>!/)4d%&3/(P`!K&'43P!O&*!(74'4!4:I3/./(!-4)(/,)!,+!O4&3(7!.,)B

.4)('&(/,)\!O7/.7\!7,O454'\!),!,)4!.,%38!8/*I%(4`!#74!Q2H!I'/-&'/3P!4-I7&*/F48!)&''&(/54*!(7&(!

+,.%*48!,)!-4'/(!&)8!O4&3(7! .'4&(/,)`!94&*%'48!/)!(4'-*!,+!)&''&(/54*\!(74!>,54')/)>!I&'(P!O&*!

(7%*!.3,*4!(,!(74!,II,*/(/,)`! !

!

C)!(74!-/8 BN^x[*\!-&)P!$2<_$;<!I,3/(/./&)*!.&3348!+,'!(&:!+&/')4**\!=%(!&3*,!-&84!/(!.34&'!(7&(!

(&:4*!O4'4!+%)8&-4)(&33P!8&-&>/)>! (,! (74!4.,),-P!&)8! .,*(/)>!R,=*`!C)74'/(&).4! (&:!O&*!),(!
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&=,%(!(&:/)>!3&'>4!+,'(%)4*\!=%(!&=,%(!./(/F4)*l!R,=*!&)8!(7%*!(74!*,./&3!*(&)8&'8!,+!(74!J4'-&)!

I,I%3&(/,)`!C)!.,)('&*(!(,!(74!;H2\!(74!$2<_$;<!,+(4)!%*48!I',I4'(P BI'4*4'5/)>!)&''&(/54*\!4*I4B

./&33P!O74)!/(!.&-4!(,!O4&3(7!.'4&(/,)\!O7/.7!*7,%38!=4!I',-,(48 !=P!(&:!3&O`!1*!&!3,>/.&3!.,)*4B

d%4).4\!(&:!&33,O&).4*!O4'4!(,!=4!/).'4&*48!&)8!(74!5&3%4!,+!&!*/)>34B+&-/3P!7,-4!O&*!(,!*4'54!

&*!&!>%/843/)4!+,'!(74*4`!#74!<)/,)l*!+,.%*!.34&'3P!.&-4!(,!(74!+,'4j!4.,),-/.!&*I4.(*!O4'4!I&'&B

-,%)(g!&)!/)74'/(&).4!(&:!*7,%38!) ,(!=4!&33,O48!(,!4',84!(74!=&*/*!,+!I',*I4'/(P`! !

!

A7&(!(74!$2<_$;<!4*I,%*48!/)!(74!N^x[*!O74)!/(!O&*!/)!,II,*/(/,)\!/(!+,'4>',%)848!/)!.7,'%*!

O/(7!(74!;H2!+',-!N^^u!(,!M[Nn`!C!8,!),(!O&)(!(,!I,*(%3&(4!(7&(!(74!)&''&(/54*!,+!(74!$2<_$;<!

&)8!(74!;H2!O4'4!(74!*&-4! f !),(!&(!&33`!C)!(74/'!I,/)(48)4**\!(74!$7'/*(/&)!24-,.'&(*!&)8!;,./&3!

24-,.'&(*!7&54!8/++4'48\!&*!(74P!8/8!/)!(74!N^x[*j!#74!$2<_$;<!.,)(/)%48!(,!&85,.&(4!I',I4'(P B

I'4*4'5/)>!)&''&(/54*\!O7/34!(74!;H2\!&)8!4*I4./&33P!/)8/5/8%&3!I,3/(/./&)*!/)!(74!I&'3/&-4)(&'P!

>',%I!,'!/)!(74!@%)84*'&(\!'4I4&(483P!4-I7&*/F48!R%*(/.4`!@%(!(74!;H2l*!*7/+(!/)!)&''&(/54!.&)),(!

=4!8/*-/**48!,%(!,+!7&)8j!;4.%'/)>!R,=*!&)8!*('4)>(74)/)>!J4'-&)P!&*!&!=%*/)4**!3,.&(/,)!.&-4!

+/'*(`!!

!

#74!$2<_$;<!4-I7&*/F48!/)!54'P!.34&'!(4'-*!(7&(!&!7/>7!/)74'/(&).4!(&:!O&*!I,/*,)!+,'!(74!4.,)B

,-P!&)8!(7&(!=%*/)4**!&**4(*!*7,%38!=4!*I&'48`!#74!Q2H!+%33P!&>'448!O/(7!(7/*!5/4O`!#&:!I'/5/34>4*!

+,'!=%*/)4**!&**4(*!O4'4!&(!(74!74&'(!,+!&33!(7'44!/)74'/(&).4!(&:!'4+,'-* !f !454)!/+!(74!'4&*,)!+,'!

(74!'4+,'-*\!(74!.&33!+',-!(74!Q484'&3!$,)*(/(%(/,)&3!$,%'(!/)!D&'3*'%74\!O&*!&=,%(!,(74'!&*I4.(*`!

Q,'!(74!<)/,)!&)8!(74!Q2H\!(7/*!O&*!/''4345&)(!f !O7&(!.,%)(48!O&*!R,=!*4.%'/(P`!k,=*\!=%*/)4**!

&**4(*\!&)8!J4'-&)P!&*!&!=%*/)4**!3,.&(/,)!=4.&-4!/)(4'(O/)48!/)!(74!)&''&(/54` !

!

],O454'\!O7/34!(74!$2<_$;<!4-I7&*/F48!(74!-4'/(!,+!(74!+&-/3P!/)!(74!+,'-!,+!(74!(4*(&(,'\!-4-B

=4'*! ,+! (74! ;H2!+'4d%4)(3P! *I,E4! ,+! /)74'/(&).4*!&*!=4/)>! ),) BI4'+,'-/)>!&.d%/*/(/,)*`! #&:4*!

*7,%38!=4!345/48!,)!(74-!(,!4)*%'4!/-I,'(&)(!(&*E*!/)!*,./4(P`!9,'4!( 7&)!&)!/)(4')&3!.,)('&8/.B

(/,)\!(74!;H2l*!&.(/,)*!*44-!3/E4!&!.,>)/(/54!8/**,)&).4j!#4)*/,)*!O/(7/)!(74!I&'(P!7&54!'4I4&(B

483P!*%'+&.48\!&)8!(74!8/**&(/*+&.(/,)!O/(7!(74!&II',5&3!,+!(74!'4+,'-*!,)!(74!I&'(!,+!*,-4!84I%B

(/4*\!=,(7!/)!(74!@%)84*(&>!&)8!(74!@%)84*'&(\!/*!.34&'`!13(7,%>7!454'P!84I%(P!/*!+'44!/)!7/*!,'!74'!

84./*/,)!&)8!*%=R4.(!,)3P!(,!7/*!,'!74'!,O)!.,)*./4).4!o@&*/.!T&O!1'(`!wv!oNpp\!/)!(74!4)8!&3-,*(!

&33!,+!(74!I&'(Pl*!84I%(/4*!o4:.4I(!+,'!(O,\!9&'.,!@63,O!&)8!$7'/*(/&)!H4('P\!@#!M[Nn&\!Nxx^wp!

(,48!(74!+&.(/,)!3/)4! /)! (74!5,(4*`!A7/34!(74! ;H2!O&*!*(/33! I',%8!,+!(74! I'/5/34>48!('4&(-4)(! ,+!

=%*/)4**!&**4(*!8%'/)>!(74!M[[v!'4+,'-!O/(7!H44'!;(4/)='6.E!&*!+/)&).4!-/)/*(4'\!+',-!M[N"!(,!

M[Nn!/(!'4I4&(483P!&((4-I(48!&!'74(,'/.&3!=&3&)./)>!&.(\!&..,'8/)>!(,!O7/.7!(74!I&'(P!O,%38!&.(%B

&33P!7&54!3/E48!(,!*44!(74!/)74'/(&).4!(&:!*('4)>(74)48`!#74! '4+,'-*!O,%38!),(! I'454)(!O4&3(7!

.,).4)('&(/,)!+',-!/).'4&*/)>!+%'(74'g!/(!O&*!&3*,!'4>'4((&=34!(7&(!7/>74'!'454)%4*!o/)!(74!*4)*4!

,+!&!-4&)*!(,!&)!4)8p!.,%38!),(!=4! %*48!(,!/)54*(!-,'4!*I4)8/)>!/)!48%.&(/,)\!'4*4&'.7\!&)8!.7/38B
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>&'8!(,!8/**&(/*+&.(/,)!&)8!*%*I/./,)\!4)5P!&)8!'4*4)(-4)(\!,'!I',I4'(P!I'4*4'5&(/,)`!]4'4\!)&'B

'&(/54*!.,%38!=4!I',!,'!.,)('&!5/* B&B5/*!&)!/)74'/(&).4!(&:`!Q,'!4:&-I34\!&!)&''&(/54!&=,%(!/)4d%&3B

/(P!.,%38!=4!M#)!/+!/(!*&/8!(7&(!(74!/)74'/(&).4!(&:!.,%38!'48%.4!/)4d%&3/(P!,'!2)*(#' !/+!(74!/)74'B

/(&).4!(&:!O&*!%)84'*(,,8!(,!=4!%)'4&3/*(/.!&*!&)!/)*('%-4)(!(,!'48%.4!,'!O,%38!454)! 34&8!(,!/)B

.'4&*48!4.,),-/.!/)4d%&3/(P` !

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! #CD"

#&=34!u Ǹj!94:/ . &)!4.,),-/.! 43/(4!f !3/*(!,+!/)(4'5/4O44*!

?'J$ + 6)JM'*KX!;;)2&'(&)* + 9);&(&)*x+

J%/334'-,!G)'/d%4!@&=&(F!#,''4*! 1(/E!$&I/(&3!! $GS!

Q'&)./*.,!$4'5&)(4*!2W&F! $$G! H!

$4*&'!84!1)8&!9,3/)& ! L&3&B$4'. ! H!

1)(,)/,!843!L&334!H4',.74)&! J'%I,!D&3%F_$9V! H_H!

K4)U!Q'4%84)=4'>! C)(4'3%=! $GS!

$3&%8/,!Y`!J,)FX34*!T&I,'(4! 9$$C! H!

H&=3,!J,)FX34F!J%&R&'8,! D$9! ! $GS!

9&'/*&!T&F,! H&*(434'W&*!9&'/*&! $GS!

T%/*!9&8'&F,!T&R,%! ;.,(/&=&)E ! $QS!

$&'3,*!9&'(W)4F!L43XF4d%4*! C)+,)&5/(! $GS!

Q'&)./*.,!k`!9&P,'>&!$&*(&€48&! 1VJ ! $GS!

k,*U!948/)&!9,'&!C.&F&! $,-I%;,3%./,)4*_$ SH1K9GY! H_H!

$&'3,*!k`!J&'.W&!9,'4),!G3/F,)8, ! 1-U'/.&!905/3 ! $QS!

#&)/&!K&=&*&!D,5&.*! S'=/&! LH!

134R&)8',!K&-W'4F!9&>&€&! $/)UI,3/*_$9V ! $GS_9!

k&/-4!K4P4*!K,=34*! k//(! $GS!

13-&!K,*&!9,'4), ! H4-4: ! @9!

$&'3,*!L/.4)(4!;&3&F&'!T,-43W)! @@L1_$$G! 2_H!

1'-&)8,!;&)(&.'%F!J,)FX34F ! J'%I,!H,.7(4.& ! $GS!

$&'3,*!;3/-!2,-/( ! 1-U'./&!905/3_$9V ! H_9!

‡F%&343%0'"4'435,'%A'304,#:3,I7'x'@,E,09)'F)'<#,&39,04V'oF)':3>,'<#,&39,04V'8)'5,5;,#V'M8)';%"#9'5,5;,#V' '
!B^)'>G3,A',H,>.43:,'%AA3>,#V'!N^)'>G3,A'A30"0>3"$'%AA3>,#V'U)'93#,>4%#7'

!

!

!

Y8989%%%@-+AB(2"$C%"#%6*&)2+5($"/%
!

Q,'!N^!,%(!,+!M[!&.(,'*!+',-!(74!94:/.&)!4.,),-/.!43/(4\!4.,),-/.!/)4d%&3/(P!/*!I',=34-&(/.!=4B

P,)8!&)P!8,%=(`!#7/*!/*!.34&'!=,(7!+',-!(74!/)(4'5/4O*!&)8!+',-!(74!*%'54P\!O7/.7!4:I3/./(3P!&*E48!

O74(74'!(74!%)4d%&3!8/*('/=%(/,)!,+!/).,-4!&)8!O4&3(7!34&8*!(,!&!I',=34-!+,'!*,./&3!.,74*/,)j!

7&3+!,+!(74!/)(4'5/4O44*!&>'448!.,-I34(43P!O/(7!(7/*!*(&(4-4)(\!""!I4'.4)(!*&/8!t'&(74'!P4*\t!&)8!

,)3P!,)4!/)(4'5/4O44!&)*O4'48!t'&(74'!),(`t!13*,\!O74)!/(!.,-4*!(,!O7&(!(74!-,*(!/-I,'(&)(!>,&3*!

,+!(74!*(&(4!*7,%38!=4!/)!(74!-48/%-!(4'-\!/)!+/'*(!I3&.4! f !&74&8!,+!4.,),-/.!>',O(7!oMu!I4'.4)(p!

f !O&*!(74!*(&(4-4)(!t(,!4'&8/.&(4!I,54'(P!&)8!/)4d%&3/(Pt!oM^!I4'.4)(p`!C)!=,(7!(74!*%'54P!&)8!(74!

,I4)!/)(4'5/4O\!*(&E47,384'*!O4'4!&*E48!O7&(!(74!O,'*(!.,)*4d%4).4*!,+!/)4d%&3/(P!&'4!&)8!O7P!

/(!/*!&!I',=34-`!A7/34!(74!;%'54P!&*E48!&=,%(!I,54'(P!&)8!/)4d%&3/(P!(,>4(74'\!(74!/)(4'5/4O!,)3P!

&*E48!&=,%(!/)4d%&3/(P`!1..,'8/)>!(,!(74!*%'54P\!(74!O,'*(!.,)*4d%4).4*!&'4!5/,34).4!&)8!.'/-4!

oMx!I4'.4)(p\!+,33,O48!=P!I&(',)&>4!I,3/(/.*!oM"!I4'.4)(p\ !&)8!(74!,I/)/,)!(7&(!/(!/*!-,'&33P!O',)>!

oNu!I4'.4)(g!*44!1II4)8/:! (&=34!1!" !+,'! *%'54P!'4*%3(*\!*44!I&>4*!"u NB"uwp`!!



! #CG"

C)!(74!/)(4'5/4O*\!C!O&*!&=34!(,!43&=,'&(4!,)!(74!)&''&(/54*!,+!(74!&.(,'*!-,'4!.,).'4(43P`!1*!&!'%34\!

-,'4!(7&)!R%*(!,)4!,'!(O,!I',=34-*!O4'4!-4)(/,)48`!9&)P!/)(4'5/4O44*!=',%>7(!(,>4(74'!8/++4'B

4)(!&*I4.(*!&)8!*I,E4!,+!I,3/(/.&3\!>4,>'&I7/.&3\!*,./&3\!&)8 !4.,),-/.!I',=34-*!&)8!.7&334)>4*`!

@4+,'4!I,/)(/)>!,%(!(74!/)8/5/8%&3!)&''&(/54*!,)!(74!8/++4'4)(!&'4&*\!/(!-/>7(!743I!(,!%)84'*(&)8!

7,O!-%.7!(74!8/++4'4)(!&'4&*!&'4!/)(4'(O/)48!/)!I4'.4I(/,)`!V,!,)4!.,)*/84'48!4.,),-/.!/)4d%&3B

/(P!&*!&!I%'43P!4.,),-/.!I',= 34-g!&3(7,%>7!4.,),-/.!)&''&(/54*!4-4'>48!-,*(!+'4d%4)(3P\!/(!.&)!

=4!),(48!(7&(!(74!&.(,'*!&'4!+%33P!&O&'4!,+!(74!/-I&.(!,+!4.,),-/.!&*I4.(*!/)!I,3/(/.&3!&)8!*,./&3!

*I74'4*` !

!

tC(!/*!&!I',=34-&(/.!/**%4!+,'!94:/.,\!=4.&%*4!4.,),-/.!/)4d%&3/(P!/*!*,!*4'/,%*\!*,!4:&.4'B

=&(48\!(7&(!/(!&3*,!>4)4'&(4*!&!*4'/4*!,+!I',=34-*`!S)4\!&3(7,%>7!/)4d%&3/(P!&)8!I,54'(P!&'4!

8/++4'4)(\!/+!/)4d%&3/(P!O4'4!3,O4'\!(74'4!O,%38!&3*,!I,**/=3P!=4\!84I4)8/)>!,)!(74!8/*('/B

=%(/,)\!34**!I4,I34!/)!I,54'(P`!#74)!(74'4!O,%38!=4!-,'4!,II,'(%)/(/4*!+,'!(74!I,,'4*(!

*4>-4)(!,+!I,I%3&(/,)`!1)8!&3*,!4:('4-4!/)4d%&3/(P!C!(7/)E!>4)4'&(4*!*,./&3!'4*4)(-4)(\!

*,./&3!I,3&'/F&(/,)\!&)8!I,3/(/.&3!I,3&'/F&(/,)`!;,\!C!(7/)E!(7 &(!/)4d%&3/(P\!4*I4./&33P!(74!4:B

('4-4!/)4d%&3/(P!P,%!-4)(/,)\!/*!*,-4(7/)>!(7&(!7&*!)4>&(/54!4++4.(*!,)!(74!4.,),-/.\!I,B

3/(/.&3\!&)8!*,./&3!84543,I-4)(!,+!&!.,%)('P`t!oC#L!†wnp",! !

!

#74!I,3/(/.&3!)&''&(/54*!&=,%(!/)4d%&3/(P!'4+4'!I'/-&'/3P!(,!(4)*/,)*!&)8!I,3&'/F&(/,)`!G.,),-/.!

/)4d%&3/(/4*\!(74P!&'>%4\!&'4!*,!*('/E/)>!(7&(!(74P!7&54!348!(,!&!>'4&(!84&3!,+!I,3/(/.&3!=&.E3&*7\!),(!

,)3P!/)!>4)4'&3!&)8!/)!(74!I&*(\!=%(!4*I4./&33P!.%''4)(3P!oC#L!†M^p`!1..,'8/)>!(,!,)4!/)(4'5/4O44\!

+,'!4:&-I34\!(74!434.(/,)!,+!19TS!&*!I'4*/84)(!/*!&!8/'4.(!.,)*4d%4).4!,+!(7/*!3,)> B*(&)8/)>!/)4B

d%&3/(P!/)!(74!+,'-!,+!I,3/(/.&3!I,3&'/F&(/,)\!O7/.7!7&*!),O\!&..,'8/)>!(,!(74!/)(4'5/4O44\!*4(!/)!

-,(/,)!&!34**!(7& )!.,)*('%.(/54!I',.4**!oC#L!†M^pg!8/**&(/*+&.(/,)!O/(7!19TS!/*!54'P!I',),%).48!

O/(7/)!(74!4.,),-/.!43/(4`! !

!

1!./'.%-*(&).4!,+!/)4d%&3/(P!*I4./+/.!(,!94:/.,!(7&(!O&*!+'4d%4)(3P!-4)(/,)48!/*!(74!>4,>'&I7/.&3!

/)4d%&3/(P!=4(O44)!(74!'/.7!),'(7!&)8!(74!I,,'!*,%(7`!;,-4!*I4&E!,+!(O,!I&'(*\!O7/34!,(74'*!/84)B

(/+P!(7'44!'4>/,)*!=4(O44)!O7/.7!(74'4!/*!4:('4-4!/)4d%&3/(P !̀

!

tC!(7/)E!(7&(!&3*,!f !&)8!(7/*!/*!*,-4(7/)>!54'P!I&'(/.%3&'!(,!94:/., !f !C!(7/)E!(7&(!(7/*!I',=B

34-!,+!/)4d%&3/(P!/*!&3*,!54'P!'4>/,)&3/F48`!#7&(!/*!(,!*&P\!C!(7/)E!(74'4!&'4!(7'44!94:/.,*`!

S)4!/*!(74!94:/.,!,+!(74!),'(7!&)8!(74!@&RW,\!O7/.7!/*!&!94:/.,!(7&(!/*!.3,*4'!(,!(74!%II4'!

I&'(!,+!(74!84543,I/)>!.,%)('/4*\!(7&(!/*\!(74!34543!,+!48%.&(/,)\!/).,-4!&)8!4.,),-/.!*%.B

.4**!/)!(74!),'(74')!*('/I!&)8!(74!@&RW,!/*!/)+/)/(43P!*%I4'/,'!(,!(7&(!,+!(74!*,%(7!,+!S&:&.&\!

$7/&I&*\! L4'&.'%F\! $&-I4.74`! 1)8! (74)! (74'4! /*! (74! .4)(4'\! O7/.7! /*! &! *,'(! ,+! 7P='/8!

!
"$! 'N%#'"';,44,#'#,"930E',H<,#3,0>,1'"$$'/.%4,&'A#%5'304,#:3,I&'"#,'4#"0&$"4,9'304%'B0E$3&G7'+G,'%#3E30"$&'"#,'<#,&,04,9'
30'4G,'A%%40%4,&7'*B&'.0'<#%;$,5"'<"#"'8lH3>%1'<%#/.,'$"'9,&3E."$9"9' ,>%0?53>"'4"0'E#":,1'4"0' ,H">,#;"9"1'E,0,#"'
4"5;3l0'.0"'&,#3,'9,'>%&"&7'm0"1'".0/.,'9,&3E."$9"9'2'<%;#,Y"'&%0'93A,#,04,&1'&3'$"'9,&3E."$9"9'A.,#"'5,0%#1'G";#C"'
4"5;3l0' <%&3;$,5,04,1' 9,<,093,09%' 9,' $"' 93&4#3;.>3?01' 5,0%&' <%;$">3?0' ,0' <%;#,Y"7' B04%0>,&' G";#C"' 56&'
%<%#4.039"9,&' <"#"' .0' &,E5,04%' 9,' $"' <%;$">3?0' 56&' <%;#,7' D' 4"5;3l0' $"' 9,&3E."$9"9' ,H4#,5"' >#,%' /.,' E,0,#"'
#,&,04353,04%'&%>3"$1'<%$"#3Y">3?0'&%>3"$'2'<%$"#3Y">3?0'<%$C43>"7'B04%0>,&1'>#,%'/.,'$"'9,&3E."$9"91'&%;#,'4%9%'$"'/.,'
5,0>3%0"&',H4#,5"1',&'"$E%'/.,'43,0,',A,>4%&'0,E"43:%&',0',$'9,&"##%$$%',>%0?53>%1'<%$C43>%'2'&%>3"$'9,'.0'<"C&7*'



! #C<"

=4(O44)!(74!(O,!&)8!94:/.,!$/(P\!O7/.7!/*!*,-4(7/)>!*4I&'&(4`!@%(!C!(7/)E!/(!/*!&3*,!&)!

/)4d%&3/(P! /)! (7&(!*4)*4!&!3/((34!=/(! I&'(/.%3&'\!=4.&%*4! /+!O4!*44!(74! /)4d%&3/(P!=4(O44)!

V%45,!T40)!&)8!$7/&I&*!/(!/*!='%(&3`!C(!/*!),(!,)3P!/)4d%&3/(P!=4(O44)!*,./&3!>',%I*\!=%(!

&3*,!=4(O44)!'4>/,)*`!1)8!O4!7&54!=44)!&=34!(,!&II'4./&(4!(7/*!54'P!.34&'3P!/)!(74!O&P!/)!

O7/.7!/)!(74!3&*(!M[!P4&'*!(74!@&RW,!&)8!(74!),'(7!7&54!=44)!/)*4'(48!/)(,!>3,=&3/F&(/,)!

&)8!(74!*,%(7!'4-&/)*!(74!*&-4!&*!/(!O&*!n[!,'!x[!P4&'*!&>,`t!oC #L!†Mup"," !

!

#7/*!'4>/,)&3!/)4d%&3/(P!/)!94:/.,!/*!54'P!I',),%).48!&)8!I,*4*!I&'(/.%3&'!.7&334)>4*!+,'!I,3/.PB

-&E4'*`!@4P,)8!(7/*!I&'(/.%3&'/(P\!&),(74'!/*!-4)(/,)48!(7&(!54'P!-%.7!.7&'&.(4'/F4*!94:/.,j!(74!

4:('4-4!*,./&3!(4)*/,)*!(7&(\!&..,'8/)>!(,!(74!*%'54P!&)8!&3*,! +',-!(74!/)(4'5/4O*\!34&8!(,!5/,34).4!

&)8!.'/-4`!;,-4!&.(,'*!*I4&E!,+!&!t*,./&3!'4*4)(-4)(!&)8!I,3&'/F&(/,)t!oC#L!†wnp\!&!3&.E!,+!*,./&3!

-,=/3/(P!oC#L!†wwp\!&)8!&!3&.E!,+!*,./&3!)M)#(.*&I'I$; !oC#L!†Mu\!wN\!wn\!w^\!"Np!(7&(!O,%38!34&8\!

&=,54!&33\! (,! 94:/.,!),(! +%3+/33/)>! /(*! I,(4)(/&3!=4.&%*4! (74! -&)P! (&34)(48! I4,I34!8,! ),(! >4(!&!

.7&).4!(,!-&E4!*,-4(7/)>!,+!(74-*4354*`!#7/*\!&..,'8/)>!(,!,)4!/)(4'5/4O44\!&3*,!34&8*!(,!&!t -#&2/

2&e*+;)2&'1t!(7&(!-&E4*!./'.%-*(&).4*!=&8!,54'&33\!+,'!(74!4)(/'4!I,I%3&(/,)\!&)8!8/-/)/*74*!(74!

O433B=4/)>!,+!=,(7!(74!I,,'!&)8!(74!'/.7!oC#L!†Mup`!$,-I&'48!(,!(74!*(&(4-4)(*!,+!*,-4!,(74'!

/)(4'5/4O44*\!(74*4!)&''&(/54*!*,%)8!8,O)'/>7(!7&'-34**g!*,./&3!(4)*/,)*!O4)( !*,!+&'!(7&(! ,)4!

.,%38!&3'4&8P!*I4&E!,+!&)!t/)(4')&3!O&'tj!

!

t#74'4!/*!&!*,./&3!(4)*/,)!(7&(!/)!(74!4)8!'4*%3(*!/)!5/,34).4!&)8!5/,34).4!&>&/)*(!3/+4!&(!(74!

-&:/-%-!(7&(!/*!I,**/=34`!C!=43/454!(7&(!&!*.74-4!,+!*P--4('/4*!(7&(!.,%38!4:/*(!,'!(7&(!

.,%38!=4!&..4I(&=34\!&)8!),(!,)3P!/)!94:/.,\!/*!=4/)>!=',E4)`!C!(7/)E!( 7&(\!+,'!4:&-I34\!(74!

5/,34)(!84'/5&(/,)!O4!7&54!/)!94:/.,!.,-4*!+',-!(74'4\!&!E/)8!,+!/)(4')&3!O&'\!/(!.,-4*!

-&/)3P!+',-!y/)4d%&3/(Pz!O/(7!,(74'!/)>'48/4)(*!*%.7!&*!8'%>!('&++/.E/)>!&)8!O7&(454'!P,%!

O&)(\!=%(!C!*44!(7&(!/(!/*!=&*48!/)!I'/)./I34!,)!&!34543!,+!/)4d%&3/(P!(7&(!/*!*,./&33P!),(!(,34'B

&=34`t!oC#L!†Mxp",# !

!

;,-4!/)(4'5/4O44*!*I4&E!,+! ?'#2); !/)!(74!.,)(4:(!,+!/)4d%&3/(P!&)8!4:('4-4!4++4.(*!,)!*,./&3!(4)B

*/,)*`!#74!3&.E! ,+! ,II,'(%)/(/4*!&)8!3,O!*,./&3!-,=/3/(P! /)! (74! .,%)('P!348! .7/38'4)!&)8!P,%)>!

I4,I34! (,! .,)*./,%*3P! .7,,*4! (7/*! I&(7!+,'! (74-*4354*\!454)! /+! (74'4!O&*!&!>'4&(! '/*E! (7&(! (7/*!

.7 ,/.4!.,%38!=4!&)!4&'3P!84&(7!*4)(4).4`!#7%*\!,)4!/)(4'5/4O44!'4./(48!/-I'4**/,)*!+',-!&!*(%8P!

74!'4&8!(7&(!.,-I34(43P!&3/>)*!O/(7!7/*!,O)!&**4**-4)(!,+!(74!*/(%&(/,)!/)!94:/.,`! !

!
"$" '*!#,%'/.,'4"5;3l0' \'2',&%',0'8lH3>%',&'"$E%'5.2'<"#43>.$"#'\'>#,%'/.,',&4,'<#%;$,5"'9,'9,&3E."$9"9'4"5;3l0',&46'
5.2'#,E3%0"$3Y"9%7'B&'9,>3#1'2%'>#,%'/.,',H3&4,0'4#,&'8lH3>%&7'm0%',&',$'8lH3>%'9,$'0%#4,'2',$'M"-C%1'/.,',&'.0'8lH3>%'
/.,'&,'">,#>"'56&'"'$"'< "#4,'&.<,#3%#'9,'$%&'<"C&,&',0':C"&'9,'9,&"##%$$%1'%'&,"1',$'03:,$'9,',9.>">3?01'30E#,&%'2'lH34%'
,>%0?53>%',0'$"'A#"0-"'0%#4,'2'9,';"-C%',&'30A3034"5,04,'&.<,#3%#'"$'9,$'&.#'9,'^"H">"1'!G3"<"&1'o,#">#.Y1'!"5<,>G,7'D'
$.,E%',&46',$'>,04#%1'/.,',&'.0"',&<,>3,'9,'GC;#39%',04#,'$%&'9%&'2'$"'!3.9"9'9,'8lH3>%1'/.,',&'"$E%'"<"#4,7'F,#%'>#,%'/.,'
4"5;3,0',&'.0"'9,&3E."$9"9',0',&,'&,0439%'.0'<%>%'<"#43>.$"#1'<%#/.,'&3'0%&%4#%&':,5%&'$"'9,&3E."$9"9',04#,'n.,:%'
@,?0'2'!G3"<"&',&';#.4"$7'n%'0"9"'56&',&'.0"'9,&3E."$9"9',04#,'E#.<%&'&%>3"$,&1'&30%'4"5;3l0',04#,'#,E3%0,&7'D',&%'$%'
G,5%&'<%939%'"<#,>3"#'5.2'>$"#%',0'$"'A%#5"',0'/.,',0'$%&'v$435%&'OP'"p%&',$'M"-C%'2',$'0%#4,'&,'G"0'30&,#4"9%',0'$"'
E$%;"$3Y">3?0'2',$'&.#'&3E.,'3E."$'/.,'G">,'bP'"p%&'%'_P'"p%&7*'
"$# '*dje"2'.0"'4,0&3?0'&%>3"$'/.,'"$'A30"$',0'$%'/.,'#,&.$4"',&':3%$,0>3"'2':3%$,0>3"'2"'"4,04"'>%04#"'$"':39"'2'$%'56H35%'
/.,'4,0,5%&'2'/.,',&4"5%&',0',&,'E#"9%7'D%'>#,%'/.,'&,',&46'#%5<3,09%'.0',&/.,5"'9,'&35,4#C"&'/.,'<.93,#"',H3&43#'
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I34-4)(&(/,)!O,%38!=4!8/++/.%3(!/+!),(!/-I,**/=34`!G54)!/+!(74!/)74'/(&).4!(&:!-/>7(!O,'E!&=',&8! f !

/+!&(!&33!f !/(!O,%38!34&8!(,!&!3&'>4!.&I/(&3!+3/>7(!/)!94:/.,\!&*!(74'4!O,%38!=4!t(7,%*&)8*!,+!,II,'B

(%)/(/4*t!oC#L!†wwp!(,!8,!*,`!#&:!&5,/8&).4!/*!3,>/.&3!,'!%)84'*(&)8&=34!=4.&%*4!(74!*(&(4!/*!),(!

,)3P!&!=&8!4.,),-/.!&.(,'\! /).&I&=34!,+!.,334.(/)>!(&:4*!O/*43P\!=%(!&3*,!.,''%I(!&)8!-/*4'&=34!

O74)!/(!.,-4*!(,!(74!4:I 4)8/(%'4!*/84`!9,'4,54'\!(74!/)74'/(&).4!(&:!/*!+%)8&-4)(&33P!=&8!=4B

.&%*4!/(!/)7/=/(*!4.,),-/.!>',O(7\!&*!/*!>4)4'&33P!(74!.&*4!O/(7!O4&3(7B'43&(48!(&:4*`!#74!/)74'B

/(&).4!(&:!&3*,!.&)),(!'48%.4!/)4d%&3/(P`!#7/*!+%).(/,)!/*!),(!,)3P!%)'4&3/*(/.\!=%(!&3*,!)4>3/>/=34!

/)!'43&(/,)!(,!(74!8&-&>4!(74!/)74'/(&).4!(&:!O,%38!8,`! !

!

C)!&88/(/,)!(,!(74!.,)('& B)&''&(/54*\!(74'4!&'4!&3*,!&!+4O!I',B)&''&(/54*`!9,*(!,+!(74*4!I', B)&''&B

(/54*!O/(7/)! (74! .,)('& B.&-I!&'4!5&3%4*B=&*48j! )&''&(/54*!&=,%(!+&/')4**\!R%*(/.4!&)8!)M)#(.*&/

I'I$; !&'4!(74!,)3P!,)4*!(7&(!O4'4!-,84'&(4!/)!(4'-*!,+!+'4d%4).P`!13*,\!&)8!4*I4./&33P!/)!'43&(/,)!

(,!@4.E4'(l*! I'/)./I34*\! (74!(O,! I'/)./I34*! ,+! ,II,'(%)/(/4*!&)8!R%*(/.4!&'4!(74!-,*(!+'4d%4)(3P!

&>'448!%I,)`! ],O454'\! ,54'&33!&)8!8%4!(,!94:/.&)! I4.%3/&'/(/4*\! (74!+,%'! I'/)./I34*!O,%38!),(!

.,''4*I,)8!)4/(74'!(,!94:/.&)! *,./4(P!),'!(,!(74!/84&*!,+!(74!/)(4'5/4O44*!(74-*4354*` !

!

1! 8/*(/).(/54! +4&(%'4! ,+! (7/*! >',%I! /*! (7&(! I',I4'(P BI'4*4'5/)>! )&''&(/54*! &'4! 54'P! ,+(4)! %*48!

oO7/34!(74P!&'4!-,84'&(43P!,+(4)!)&''&(48!/)!(74!&-=/>%,%*!.&-I!&)8!*438,-3P!(,38!/)!(74!I', B

.&-Ip`!#74*4!/).3%84!(74!)&''&(/54*!O/(7!+,'4/>)! '4+4'4).4*\!O7/.7!/).3%84!(7&(!.&I/(&3!*7,%38!),(!

=4!(7,%>7(!,+!,)3P!)&(/,)&33P`!Q%'(74'-,'4\!(74!84*/'4!(,!E44I! ,)4}*!O4&3(7!&)8!(,!&5,/8!(&:4*!

O,%38!34>/(/-/F4!(74!*7/+(!&=',&8`!#74!*4.,)8!-,*(!.,--,)!I',I4'(P BI'4*4'5/)>!)&''&(/54!'4B

3&(4*!(,!(74!I',I4'(P !I'/)./I34!/)!>4)4'&3j!(74!*(&(4!8,4*!),(!7&54!(74!'/>7(!(,!84./84!%I,)!,)4}*!

.&I/(&3\!&)8!+%'(74'-,'4\!/(!/*!&)!o4.,),-/.&33Pp!7&'-+%3!(&:!*%=*(&).4!/)!>4)4'&3`!

!

J',%I! 1-=/>%,%*j!#74!8/*('%*(!/*!/--4)*4 !

!

#74!>',%I!,+!&-=/>%,%*!/).3%84*!,)3P!+,%'!/)(4'5/4O44*`!13(7,%>7!(74P!.&)!=4!.3&**/+/48!)4/(74'!

I',!),'!.,)('&!&..,'8/)>!(,!(74/'!,O)!*(&(4-4)(*!,'!-P!&**4**-4)(\!(74!.,)('&!)&''&(/54*!,%(B

O4/>7!(74!I', B)&''&(/54*!O/(7!&!'&(/,!,+!*454)!(,! (7'44`!!

!

#74!-,*(!+'4d%4)(!)&''&(/54*!/)!(7/*!>',%I!&'4!(7,*4!=&*48!,)!5&3%4*!&)8\!O/(7/)!(7/*!>',%I\!(7,*4!

=&*48!,)!)M)#(.*&I'I$; `!Gd%&3/(P!,+!,II,'(%)/(P!/*!I&'(/.%3&'3P!7/>7!,)!(74!&>4)8&!,+!(74*4!&.(,'*`!

#74*4!5&3%4*!&'4!*,-4(/-4*! /)!8/'4.(! .,)+3/.(!O/(7!(74!+&-/3P!,O)4'*7/I! I'/)./I34\!*,! (7&(! ,)4!



! >>C"

&.(,'! ,I4)3P!*(&(4*! tCl-! (',%=348`t!#74! I,,'!+'&-4O,'E! .,)8/(/,)*! /)!94:/.,!&'4!&3*,!&!-&R,'!

+&.(,'!/)!(74!.,)*/84'&(/,)!,+!/)74'/(&).4!(&:`!2/*('%*(!,+!(74!*(&(4!/*!54'P!I',),%).48`!#74*4!)&'B

'&(/54*!34&8!&.(,'*!(,!=43/454!(7&(!&)!/)74'/(&).4!(&:!.,%38!),(!743I!'48%.4!4.,),-/.!/)4d%&3/(P`!

$,)54'*43P\!+',-!&!-&.',*,./&3!I4'*I4.(/54\!(74'4!/*!&3-,*(!),(7/)>!(,!=4!*&/8!+,'!(74!/)(',8%.(/,)!

,+!(74!/)74'/(&).4!(&:`!A7/34!,)!(74!,)4!7&)8!(74!.,)('&8/.(/,)!,+!,II,'(%)/(P!&)8!-4'/(!/*!'4.,>B

)/F48\!,)!(74!,(74'!7&)8! (74!+&-/3P!I'/)./I34!&)8!(74!.,''%I(!&)8!/)4++/./4)(!*(&(4!+,'-!)&''&(/54*!

&>&/)*(!&)!/)74'/(&).4!(&:` !

!

A/(7/)! (74! )&''&(/54*! ,+! -/*('%*(!&)8!8/**&(/*+&.(/,)\! ),! I',! )&''&(/54*! ,)! (74! /)74'/(&).4! (&:!

O4'4!./(48`!C)!(7/*!.&(4>,'P\!8/**&(/*+&.(/,)!O&*!-,*(!45/84)(\!+,33,O48!=P!(74!)&''&(/54!(7&(!(74!

*(&(4!8,4*!),(!E),O!7,O!(,!*I4)8!/(*!'454)%4*!I',I4'3P`!#74!8 /*('%*(!/*!/--4)*4` !

+

J',%I! H',j!C(!*7,%38!&)8!O/33!.,-4!

!

#74!>',%I!,+!I',I,)4)(*!,+!(74!/)74'/(&).4!(&:!&..,%)(*!+,'!&!d%&'(4'!,+!&33!/)(4'5/4O44*!/)!-P!

*&-I34`!C!O&*!&=34!(,!.,)8%.(!&!(,(&3!,+!+/54!/)(4'5/4O*!O/(7!&.(,'*!+',-!(74!94:/.&)!4.,),-/.!

43/(4!O7,!&'4! /)!+&5,'! ,+! (74! /)74'/(&).4!(&:`!#7/*!>',%I!=P!),! -4&)*!*I4&E*! I%'43P!I,*/(/543P!

&=,%(!&)!/)74'/(&).4!(&:!/)!94:/.,\!=%(!I,*/(/54!)&''&(/54*!*(/33!I'48,-/)&(4!&) 8!&'4!-4)(/,)48!

/)!-,'4!(7&)!*/:!,%(!,+!(4)!(/-4*` !

!

@P!+&'!(74!-,*(!)&''&(/54*!&'4!5&3%4*B=&*48\!O/(7!(74!I'/)./I34!,+!-4'/(!&(!(74!(,I!,+!(74!3/*(\!&)8!

)M)#(.*&I'I$; !/)!*4.,)8!I3&.4`!C)!*,./4(P\!&.7/454-4)(!*7,%38!=4!I&'&-,%)(\!&)8!74/'*!7&54!8,)4!

),(7/)>!+,'!(74/'!/)74'/(&).4`!C(!.,)54)4*!O/(7!(7/*!%)84'*(&)8/)>!&=,%(!/)74'/(&).4*!(7&(!I',IB

4'(PBI'4*4'5/)>!)&''&(/54*!&'4!&3-,*(!),(!-4)(/,)48!&(!&33g!,)!(74!.,)('&'P\!O 74)!&*E48!&=,%(!

@4.E4'(l*!+,%'!I'/)./I34*\!(74!+&-/3P!I'/)./I34!&..,'8/)>!(,!]4>43!/*!(74!,)3P!,)4!(7&(!),!,)4!O,%38!

&>'44!O/(7`!!

!

#74!,)3P!.,)('& B)&''&(/54!O/(7/)!(74!5&3%4*B,'/4)(48!)&''&(/54*\!&)8!&(!(74!*&-4!(/-4!/)!*4.,)8!

I3&.4!&-,)>!(74!-,*(!+'4d%4)(3P!-4)(/,)48!)&''&(/54*\!/*!(7&(!,+!(74!+'&-4O,'E!.,)8/(/,)*`!G54)!

/+!(74!/)(4'5/4O44*!.,)*/84'!(74!/)74'/(&).4!(&:!(,!=4!&!5&3/8!/)*('%-4)(!/)!I'/)./I34\!(74!+'&-4B

O,'E!.,)8/(/,)*!-&E4!/(!54'P!8/++/.%3(!/+!),(!454)!/-I,**/=34!(,!345P!(74!(&:! f !4*I4./&33P!+',-!(74!

I,/)(!,+!5/4O!(7&(!O4&3(7P!I4,I34!O,%38!*/-I3P!),(!I&P`!!

!

Q%'(74'-,'4\!/+!&)!/)74'/(&).4!(&:!O4'4!(,!=4!/)(',8%.48\!/(!O,%38!=4!4**4)(/&3!(,!4)*%'4!(7&(!/(!

O,%38!),(!.&%*4!&)P!4.,),-/.!8&-&>4g!=%*/)4**!&**4(*!O,%38!(74'4+,'4!7&54!(,!=4!('4&(48!8/++4'B

4)(3P!&)8!(74!/)74'/(&).4!(&:!*7,%38!),(!=4!*4(!(,,!7/>7`!#74'4!/*!),!.,)*4)*%*!,)!(74!/84&3!34543j!

&-,%)(*!,+!(4)\!M[!&)8!w[!I4'.4)(!&'4!-4)(/,)48`! !

!

H&'(/.%3&'3P!/)(4'4*(/)>!&'4!(74!&**4**-4)(*!,+!*,-4!/)(4'5/4O44*!(7&(!(74!/)(',8%.(/,)!,+!&)!/)B

74'/(&).4!(&:!/*!-4'43P!&!-&((4'!,+!(/-4`!C(!O,%38!.,-4\!*&/8!*,-4\!&)8!),(!,)3P!&.(,'*!+',-!(74!

>',%I!,+!*%II,'(4'*!&'4!.,)5/).48`!C+!&!(&:!O4'4!/)(',8%.48\!*& /8!,)4!I', B/)74'/(&).4!(&:!&.(,'\!



! >>D"

74!O,%38!7&54!),!I',=34-!O/(7!/(!&)8!O,%38!84+/)/(43P!I&P`!],O454'\!74!&8848!(7&(!74!7,I4*!/(!

O,%38!=4!%*48!*4)*/=3P!&)8!I%'I,*4+%33P!(,!.'4&(4!,II,'(%)/(/4*!*,!(7&(!(74!4++,'(*!,+!(74!/)8/5/8B

%&3!O,%38!=4!O,'(7O7/34\!=4.&%*4!(74!O&P!(&:4*!&'4!.%''4)(3P!%*48!O,%38!=4!&!8/*&*(4'`!!

!

C)!(7/*!*4)*4\!,)4!/)(4'5/4O44!4:I3&/)48!(7&(!(7/*!/*!I'4./*43P!,)!O7&(!H'4*/84)(!19TS!/*!.%''4)(3P!

O,'E/)>j!#74!+/'*(!(&*E*!(,!=4!.&''/48!,%(!&'4!(,!&II3P!(74!4:/*(/)>!(&:!3&O*!*4)*/=3P\!(,!'45/4O!(74!

4++/./4).P!,+!(74!*,./&3!I',>'&-*\!&)8!(,!43/-/)&(4!%) )4.4**&'P!4:I4)8/(%'4*\!+/'*(!&)8!+,'4-,*(!

O/(7/)!(74!>,54')-4)(}* !,O)!'&)E*`!C+!(7/*!O4'4!(,!/).'4&*4!.,)+/84).4!/)!(74!*(&(4!&)8!/)!+/*.&3!

I,3/.P\!(74!)4:(!*(4I!.,%38!=4!(,!/)(',8%.4!(74!/)74'/(&).4!(&:`!#74!&.(,'*!8,!),(!E),O!O74)!(7/*!

O/33!7&II4)\!=%(!(74P!&'4!.4'(&/)!(7&(!/(!O/33`!!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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+



! >>G"

D"! $$$91(8C'3'$0E$2+&$F12&)G3&H'$H32+$2+&$$$
,&)B(1 $I*010B3* $I832&$
!

C(!O,%38!=4!I'4*%-I(%,%*!(,!*I4&E!,+!&!%)/+,'-!=%*/)4**!43/(4!/)!/(*!&((/(%84*!(,O&'8!/)4d%&3/(P\!

(74!*(&(4\!(&:4*\!(74!O4&3(7!(&:\!&)8!(74!/)74'/(&).4!(&:`!#74'4!&'4!&!+4O!.,).4I(*!&)8!5/4O*!(7&(!

&'4!*7&'48!=P!&!3&'>4!I&'(!,+!(74!>',%I`!@%(!-%.7!-,'4\!(74!&.(,'*!8/++4'!/)!(74/'!)&''&(/54*\!/)!

(74/'!&((/(%84*\!(74/'!I'4+4'4).4*\!&)8!5/4O*`!A7&(!(74P!7&54!/)!.,--,)!/*!&!.'/(/.&3!&((/(%84!(,B

O&'8!(74!*(&(4\!+/'*(!&)8!+,'4-,*(!&*!&)!4.,),-/.! &.(,'g!7,O454'\!(74'4!/*!),!+%)8&-4)(&3!8/*('%*(!

/)!(4'-*!,+!.,''%I(/,)\!&)8!/)!-&)P!&'4&*\!*%.7!&*!.3/-&(4!&)8!48%.&(/,)\!(74'4!/*!454)!&!84*/'4!

&)8!4:I4.(&(/,)!+,'!(74!>,54')-4)(!(,!8,!-,'4`!C)!(74!/)(4'5/4O\!C!&3*,!&*E48!(74!&.(,'*!&=,%(!

(74/'!5,(/)>!=4 7&5/,'!&)8!>,(!&!-/:48!I/.(%'4j!-,'4!(7&)!&!(7/'8!5,(48!+,'!(74!$2<_$;<!/)!(74!3&*(!

+484'&3!434.(/,)\!&)8!&=,%(!&!+/+(7!4&.7!5,(48!+,'!(74!;H2\!(74!J'44)*\!,'!(74!Q2H`!#7/*!'&)>4!&3B

'4&8P!*%>>4*(*!7,O!74(4',>4)4,%*!(74!>',%I!/*!f !&)8!&..,'8/)>3P!&3*,!(74/'! &((/(%84!(,O&'8!+/B

)&)./&3!I,3/.P!/)*('%-4)(*\!/).3%8/)>!(74!/)74'/(&).4!(&:` !

!

1..,'8/)>!(,!(74!&)&3P*/*!,+!)&''&(/54*!=&*48!,)!/)(4'5/4O*\!C!8/5/84!(74!&.(,'*!/)(,!(7'44!>',%I*j!

4/>7(!,+!(74!Nv!/)(4'5/4O44*!O4'4!.34&'3P!&>&/)*(!*('4)>(74)/)>!(74!/)74'/(&).4!(&:\!+,%'!&.(,'*!

+3%.(%&(48!*(',)>3P!/)!(74/'!I,*/(/,)\!&)8!*/:!/)(4'5/4O44* !7438!(74!,I/)/,)!(7&(!/(!O&*!/-I,'(&)(!

(,!*('4)>(74)!(74!/)74'/(&).4!(&:`!#74!)&''&(/54*!+,'!,'!&>&/)*(!(74! /)74'/(&).4 !(&:!O4'4!+&'!+',-!

%)/+,'-\! 7,O454'`! #74'4! O4'4! )&''&(/54*! (7&(! +,%)8! (74/'! O&P! /)(,! (74! /)(4'5/4O*! -,'4! +'4B

d%4)(3P\!=%(!/)!*,-4!.&*4*!(74!)&''&(/54*!O/(7/)!&!>',%I!O,%38!&3*,!.,)('&8/.(!4&.7!,(74'`!Q,'!

4:&-I34\!/)!(74!I',!>',%I!O74)!/(!.&-4!(,!(74!)448!(, !*('4)>(74)!(74!(&:\!(74'4!O&*!84=&(4!&=,%(!

O74(74'!(7/*!*7,%38!=4!8,)4!/)!(74!/)(4'4*(*!,+!(&:!+&/')4**\!'48%./)>!O4&3(7!/)4d%&3/(P\!,'!&>&/)*(!

(74!=&.E>',%)8!(7&(!(74!-4'/(!I'/)./I34!*7,%38!.,)(/)%4!(,!4:/*(`!! !

!

9P!/)(4'5/4O!I&'()4'*!>&54!-4!=4(O44)!w[!&)8!n[!-/)%(4*!(,!74&'!(74/'!)&''&(/54*\!(,!(&3E!&=,%(!

(74/'!,O)!=&.E>',%)8*\!O74'4!(74/'!.,)5/.(/,)*!.&-4!+',-!&)8!,)!O7&(!(74P!O4'4!=&*48`!G54)!

(7,%>7!C!O&*!O,'E/)>!&(!(74!(/-4!+,'!(74!(74)!.&)8/8&(4!+,'!.7&).433,'!&)8!+484'&3!.7&/'O,-&)!,+!

@6)8)/*!^[_2/4!J'6)4)\!1))&34)&!@&4'=,.E\!&)8\!/)!(74!,I/)/,)!,+!*,-4\!,=5/,%*3P!8/8!),(!*44!

4P4B(, B4P4!O/(7!(74-!I,3/(/.&33P\!(74'4!O4'4!),!I,3/(/.&3!8/*.%**/,)*!,'!8/*&>'44-4)(*!&(!&)P!(/-4!

8%'/)>!(74!/)(4'5/4O*g!&+(4'!&33\!(74*4!/)(4'5/4O*!O4'4!+,'!-P!8,.(,'&3!(74*/*!&)8!O7&(!-&((4'48!

O4'4!,)3P!(74!)&''&(/54*!,+!(74!&.(,'*\!O7/.7!&'4!)4/(74'!'/>7(!),'!O',)>\!=%(!&)!4:I'4**/,)!,+!

5&3%4*\!),'-*\!&)8!/84&*`!C!.3&**/+P!4&.7!)&''&(/54!+/)&33Pj!C*!/(!I',!,'!.,)('&!&)8!,)!O7/.7!(,I/.!

4:I3/./(3P!O&*!/(!*I,E4){! !

!

!

!

!

!

!



! >><"

#&=34!u ǹj!J4'-&)! 4.,),-/.! 43/(4!f !3/*(!,+!/)(4'5/4O44*!

?'J$ + 6)JM'*KX!;;)2&'(&)* + 9);&(&)*x++

9&'(/)!@'%84'-6334' ! @1;Q!;G_@2C! $GS_9, G@!

T4,)7&'8!@/')=&%-! ! G`SV_@2C_@@<J! $GS_9, G@_9 !

H'4-&3!24*&/! JQJ! $SS!

H4(4'!J4'=4' ! @'%**43*!1/'3/)4*! $GS!

k&)B]4)8'/E! J,38=4.E! JST2@G$D!J-=] ! $GS!

k,4!D&4*4'! ;/4-4)*!1J_@@<J ! $GS_9!!

1')8!D,4+34' ! #7P**4)!;(443!G%',I4!1J! $#S!

9&'E%*!D'4==4'! KAG_@2C! $GS_9, G@!

@4')7&'8!T,'4)(F ! Ge! H&'()4' !

9&'(/)&!94'F ! #7P**4)!D'%II_@2C! $GS_9, G@!

A,3+>&)>!V/.E3! @&P4'!1J! $QS!

@4')7&'8!S*=%'>! #7P**4)!;(443!G%',I4!1J! $GS!

]&>4)!H+%)8)4'! K,.74!J4'-&)P ! $GS!

K/.7&'8!H,(( ! $;@!$,54*(', ! ;@!

9&'.!;I/4E4' ! G`SV! $QS!

9&'E%*!;(4/34-&)) ! $,54*(',!1J_@2C! $GS_LH!

134:/*!5,)!],)4*=',4.7 ! 1%*('/&)!1/'3/)4* ! $GS!

<(4!A,3+! G5,)/E!C)8%*('/4*!1J! $QS!
!

‡F%&343%0'"4'435,'%A'304,#:3,I7'x'@,E,09)'!B^)'>G3,A',H,>.43:,'%AA3>,#V'!N^)'>G3,A'A30"0>3"$'%AA3>,#V''
!^^)'>G3,A'%<,#"430E'%AA3>,#V'!+^)'>G3,A'4,>G0%$%E2'%AA3>,#V'8)'5,5;,#V'8%BM)'5,5;,#'%A',H,>.43:,';%"#9V''

WM)'&.<,#:3&%#2';%"#9V'oF)':3>,'<#,&39,047'
!

!

!

Y8789%%%@-+AB(2"$C%P(#%6*"5(*"2C%$&%3&%1"$;%I 3B/($"&-%
!

C)4d%&3/(P!/*!I',=34-&(/.!+,'!-,*(!/)(4'5/4O44*`!S+!&33!*(&E47,384'*\!v[!I4'.4)(!&>'448!O/(7!(74!

*(&(4-4)(!(7&(!t(74!%)4d%&3!8/*('/=%(/,)!,+!/).,-4!&)8!O4&3(7!/)!J4'-&)P!/*!/).'4&*/)>3P!=4.,-B
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Q/>%'4!u Ǹxj!$,%)('P!.,-I&'/*,)! f !KSV*!,+!94:/.&)!&)8!J4'-&)!4.,),-/.!43/(4*\ !
I',!&)8!.,)('&!&*!‚!,+!(,(&3 \!M[N B̂M[Mw!

!! !
!
!
!
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I&)/4*!O/33`!C+!(74!>,&3!O4'4!(,!'48%.4!O4&3(7!/)4d%&3/(P\!I7/3&)(7',IP!O,%38!-&E4!-,'4!*4)*4`!
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)44848!(,!=4!I'4*4'548`! !

!
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&.(,'*!4-I7&*/F4 8!(7&(!(74!I'/)./I34!,+!-4'/(!-%*(!=4!'4.,>)/F48! f !(7/*!O,%38!*I4&E!/)!+&5,'!,+!
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V,(4*j!v&\!,(74' !

G)+,.&'*4!*,3,!4)!3,!-X*!/-I,'(&)(4!P!8,)84!3,*!I'/5&8,*!),!3,!I%484)!7&.4'!=/4)` !
1%-4)(&'!3&!=&*4!84!.,)('/=%P4)(4* !
2/*-/)%/'!/)+,'-&3/8&8 !
C)54'(/'!.,''4.(& B!P!7,)4*(&-4)(4!4*(,*!/-I%4*(,*!I&'&!-4R,'&'!3&!/)+'&4*('%.(%'&!&!
3&!.&3/8&8!84!3&!48%.&./0)!

1I,P,!&!/)/./&(/5&*!d%4!-4R,'4)!43!-48/,!&-=/4)(4 !
13!.,)*%-, !
V,(4*j!^\!/)!&88/(/,) !

J4)4'&'! ,I,'(%)/8&84* !
24*&',33&'!.&I&./8&84*!o48%.&./0)p!P!,+'4.4'!,I,'(%)/8&84*\!4-I%3*&'!3&!/)54'*/0) !
H',I,)4'!-,843,*!I&'&!.&-=/,*!843!+%(%',!oc%E%)+(*+?7/>E4/(p!
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#&=34!1!uj!;%'54P!f !J4'-&)!4.,),-/.!43/(4 !

{.$;(&)* + !";)1.($ + 7$1'(&%$+
N`!#74!I'/5&(/F&(/,)!,+!I%=3/.!*4'5/.4*!,54'!(74!I&*(!84.&84*q !
7&*!>,)4!(,,!+&' ! w! M[!
O&*!4:&.(3P!(74!'/>7(!*/F4! u! ww\ww!
*7,%38!=4!4:I&)848!+%'(74'! x! "n\nx !
8,)l(!E),O ! [ ! [ !
M`!],O!8,!P,%!(7/)E!&=,%(!(74!1>4)8&!M[N[!O7/.7!.&3348!,)!I4,I34!(,!(&E4!-,'4!I4'B
*,)&3!'4*I,)*/=/3/(P!&)8!.&'4!-,'4!&=,%(!,O)!I',5/*/,)!+,'!(74/'!+%(%'4{ !

54'P!>,,8 ! n! "[ !
'&(74'!>,,8 ! x! "n\nx !
'&(74'!=&8! M! Nw\ww!
54'P!=&8! [ ! [ !
8,)l(!E),O ! [ ! [ !
w`!<3(/-&(43P\!454'P,)4!=4)4+/(*!O74)!(74!4.,),-P!/*!8,/)>!O433`!2,!P,%!&>'44{!
+%33P! v! uw\ww!
'&(74'!P4*! n! "[ !
'&(74'!),( ! ! [ !
),(!&(!&33! N! n\nx!
8,)l(!E),O ! [ ! [ !
"`!#74!'/*E!+,'!*,./&3!84.3/)4!/)!J4'-&)P!/*!(,8&P\!.,-I&'48!(,!I'45/,%*! >4)4'&(/,)*!``` !

-%.7!=/>>4' ! w! M[!
=/>>4'! v! uw\ww!
*-&4 ! N! n\nx!
*-&334'! [ ! [ !
-%.7!*-&334' ! w! M[!
u`!#74!%)4d%&3!8/*('/=%(/,)!,+!/).,-4!&)8!O4&3(7!/)!J4'-&)P!/*!/).'4&*/)>3P!=4.,-B
/)>!&!I',=34-!+,'!*,./&3!.,74*/,)!/)!(74!I,I%3&(/,)`! 2,!P,%!&>'44{!

+%33P! u\u! wn\nx!
'&(74'!P4*! n\u! "w\ww!
'&(74'!),( ! M! Nw\ww!
),(!&(!&33! N! n\nx!
8,)l(!E),O ! [ ! [ !
n`!;,-4,)4!O7,!/*!54'P!'/.7!/)!J4'-&)P!>4)4'&33P!84*4'54*!7/*_74'!O4&3(7`! !
2,!P,%!&>'44{!

+%33P! w! MN\"w!
'&(74'!P4*! " ! Mv\ux!
'&(74'!),( ! n! "M\vn!
),(!&(!&33! [ ! [ !
8,)l(!E),O ! N! x\N"!
x`!#74!>,54')-4)(!*7,%38!I',(4.(!&)8_,'!*%II,'(!I4,I34!-,'4!/+!(74P!&'4!&(!'/*E!,+!
3,*/)>!(74/'!R,=*!(,!&!3&'>4!4:(4)(!&*!&!'4*%3(!,+!8/>/(/F&(/,)!,'!>3,=&3/F&(/,)`!!
2,!P,%!&>'44{!
+%33P! w! Mw\[v!



! =??"

'&(74'!P4*! n! "n\Nu!
'&(74'!),( ! w! Mw\[v!
),(!&(!&33! [ ! [ !
8,)l(!E),O ! N! x\n^!
v`!A,%38!P,%!&>'44!(7&(!(74!*(&(4!*7,%38!/)54*(!-,'4!/)!.3/-&(4!I',(4.(/,)\!-,84')!
*.7,,3*!&)8!%)/54'*/(/4*!&)8!=4((4'!4d%/I-4)(!+,'!(74!'&/3O&P*{ !

P4*! N"! ^w\ww!
),(!&(!&33! N! n\nx!
8,)l(!E),O ! [ ! [ !
v&`!CQ!eG;j!C)!O7&(!+,'-{!#74!*(&(4!*7,%38!/)54*(!*/>)/+/.&)(3P!-,'4!(7',%>7!`` !̀
)4O!3,&)* ! u\u! w^\M !̂
/).'4&*4*!/)!(&:4*!&)8!8%(/4*! " ! Mv\ux!
.%(*!43*4O74'4\!),!)4O!3,&)*! "\u ! wM\N"!
8,)l(!E),O ! [ ! [ !
A7&(!*7,%38!=4!(74!-,*(!/-I,'(&)(!>,&3*!,+!(74!*(&(4!/)!(74!-48/%-!(4'-!o,)4!&)B
*O4'!Ž!&88/(/,)!I,**/=34p{ !

I'/,'/(/F/)>!4.,),-/.!>',O(7 ! u! Mx\xv!
4'&8/.&(4!I,54'(P!&)8!'48%.4!/)4d%&3/(P! M! u\un!
'48%.(/,)!,+!*(&(4!/)(4'54)(/,)!/)!(74!4.,),-P ! M! u\un!
I'4*4'54!84-,.'&.P ! NN! nN\NN!
I',-,(4!>'4&(4'!./(/F4)!I&'(/./I&(/,)!/)!I,3/(/.&3! 84./*/,)* ! [ ! [ !
C)!&88/(/,)j!””””””””””””””””””””””””””””””””””””””””””””” ! ! "
N[`!A7&(!&'4!(74!-,*(!*4'/,%*!.,)*4d%4).4*!,+!I,54'(P!&)8!/)4d%&3/(P!/)!P,%'!.,%)B
('P!o%I!(,!(O,!I,**/=34!&)*O4'*p{ !

5/,34).4!&)8!.'/-4 ! w! Nu!
.3/4)(434!I,3/.P! M! N[!
3&.E!,+!d%&3/+/48!4-I3,P44*! w! Nu!
3&.E!,+!84-&)8!o%)84'B.,)*%-I(/,)p ! w! Nu!
.3&**!.,)+3/.(! u! Mu!
-,'&33P!O',)> ! " ! M[!
NN`!A7&(!/*!(74!=4*(!O&P!(,!'48%.4!/)4d%&3/(P{!

-,'4!4++/./4)(!*,./&3!=4)4+/(* ! N! u\un!
7/>74'!*,./&3!=4)4+/(*! [ ! [ !
&!+'44!-&'E4(! [ ! [ !
-,'4 !I',>'4**/54!/).,-4!(&:&(/,) ! M! NN\NN!
7/>74'!O4&3(7!(&:4*! [ ! [ !
3&)8!'4+,'- ! [ ! [ !
4-I3,P44!I&'(/./I&(/,)!/)!I',+/(*!&)8!,I4'&(/)>!'4*%3(* ! N! u\un!
=4((4'!48%.&(/,)! N"! xx\xv !
=/'(7!.,)(',3 ! [ ! [ !
NM`!C+!(74'4!O&*!&!>4)4'&3!434.(/,)!)4:(!;%)8&P\!O7/.7!I&'(P!O,%38!P,%!5,(4!+,'{!
$2< ! w! Mw\[v!
;H2 ! N\u! NN\u"!
J'44)* ! "\u ! w"\nM!
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Q2H! " ! w[\xx !
T/)E4! [ ! [ !
1+2! [ ! [ !
Nw`!A7/.7!I&'(P!8/8!P,%!5,(4!+,'!/)!(74!3&*(!+484'&3!434.(/,){!

$2< ! u! wu\xN!
;H2 ! w! MN\"w!
J'44)* ! w! MN\"w!
Q2H! w! MN\"w!
T/)E4! [ ! [ !
1+2! [ ! [ !
V,(4*j!^\!/)!&88/(/,) !

@/38%)>!

c%E%)+(*'&7-4)=48/)>%)>4)!*4(F4)!

V&.77&3(/>4!A4'(4)(O/.E3%)>!

bE,3,>/*.74!%)8!*,F/&34!K&7-4)=48/)>%)>4)\!K4*/3/4)F!*/.74')\!*,F/&34!;/.74'74/(!

L4')6)+(/>4!K&7-4)=48/)>%)>4)!+6'!8/4!A/'(*.7&+(!%)8!84)!G'+,3>!

c%E%)+(*&)+,'84'%)>4)!>4*(&3(4)!

94.7&)/*-4)!*.7&++4)\!8&**!T4/*(%)>!*/.7!3,7)( !
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>+R0+';&/Q13"
!

L)3B()C$'0;)*&' $
!

L+E"/&%
!

ˆ35&'4F!9&P)4*\!k,'>4`!M[Nv`!rC)/./&(/5&!.,)!I',P4.(,!84!84.'4(,!d%4!'4+,'-&!P!&8/./,)&!

8/*(/)(&*!8/*I,*/./,)4*!&!3&!34P!43!/-I%4*(,!*,='4!3&!'4)(&\!I,'!43!8/I%(&8,!k,'>4!ˆ35&'4F!

9XP)4F\!-/4-=',!843!>'%I,!I&'3&-4)(&'/,!84!9,5/-/4)(,!$/%8&8&),s\!C)/(/&(/54! ,+!

9,5/-/4)(,!$/%8&8&),\![v_Nu_M[Nv`! T/)E!y[v_[w_M[Mwz`!

1)8'&84\!9&)%43`!)`8`!8JM.$;();+;)"#$+3$#$*2&';A+1$0'I);+K+I)*'2&)*$;`!w`!48`!94:/.,!2`Q`j!

C)+,'-&./0)!18%&)4'&!84!9U:/.,`!2/>/(&3!L,3%-4\!TT9$`!!

@%*/)4**!C)*/84'`!M[M[`!r9,'4)&!d%/4'4!*%=/'!3,*!/-I%4*(,*!84!'4+'4*.,*\!.,-/8&!.7/(&''&\!

=4=/8&*!&3.,703/.&*!P!>'&54'!74'4)./&*s\![^_[M_M[M[`!T/)E!y[v_Mu_M[Mwz`!

$X'84)&*\!TXF&',`!N^w"`!r2/&'/,!84!3,*!84=&(4*!84!3&!$X-&'&!84!2/I%(&8,*!y/)&%>%'&3!&88'4**zs!

T4>/*3&(%'&!YYYLC!B!1€,!C!B!H4'W,8,!S'8/)&'/,! B!Q4.7&!N^w"`NN`w[!B!VZ-4',!84!2/&'/,!w[` !

$,-/*/0)!84! C-I%4*(,*`!N^u"`!rH'/-4'&!T4.(%'&`!;&3&!84!$,-/*/,)4*!84!3&!$&-&'&!84!2/I%(&8,*!

843!]`!$,)>'4*,!84!3&!<)/0)s!yO/(7!7&)8O'/((4)!/)+,'-&(/,)!,)!5,(/)>z\!NN_M^_N^u"\!

9U:/.,\!2`Q`!y1'.7/5,!;4)&8,j!N^u"”"M”Nvv”N[Nv\!NNz` !

$,-/*/0)!84!C-I%4*(,*`!N^uu`!rH',P4.(,!84!K4+,'-&*!&!3&!T4P!843!C-I%4*(,!*,='4!]4'4)./&*!P!

T4>&8,*!I&'&!43!2/*('/(/!P!#4''/(,'/,*!Q484'&34*s\!NM_Mw_N^uu\!9U:/,\!2`Q`!y1'.7/5,!

;4)&8,j!N^uu”"w”N^N”u[n\!Nnz !̀

$,-/*/0)!84!C-I%4*(,*`!N^u^`!rC)/./&(/5&!84!•T4P!Q484'&3!84!C-I%4*(,*!*,='4!]4'4)./&*!P!

T4>&8,*!I'4*4)(&8&!I,'!3&!]`!2/I%(&8,*!843!G*(&8,!84!]/8&3>,•\!I'/-4'&!34.(%'&s!

NM_Nx_N^u^\!9U:/.,\!2`Q`!y1'.7/5,!;4)&8,j!N^u^”""”M[[”"xv\!ux BN[^z !̀

$,-/*/0)!84!C-I%4*(,*`!N^nN`!rC)/./&(/5&!84!T4P!I&'&!3&!84',>&./0)!84!3,*!/-I%4*(,*!*,='4!

74'4)./&*!P!34>&8,*s\!NM_M"_N^nN`!y1'.7/5,!;4)&8,j!N^nN”"u”M[n”wnv\!xBNNz`!

2/I%(&./0)!843!G*(&8,!84!]/8&3>,`!N^u^`!rC)/./&(/5&!84!24.'4(,!d%'!'4+,'-&!43!&'(/.%3,!(4'.4',!

('&)*/(,'/,!84!3&!T4P!Q484'&3!843!C-I%4*(,!*,='4!]4'4)./&*!P!T4>&8,*s\!N[_M[_N^n[\!

9U:/.,\!2`Q`\!y1'.7/5,!;4)&8,j!N^n[”""”M[[”uM^\!wz !̀

2/I%(&./0)!843!G*(&8,!84!]/8&3>,`!N^n[`!rC)/./&(/5&!84!T4P!Q484'&3!843!C-I%4*(,!*,='4!]4'4)./&*!

P!T4>&8,*s\!N[_M^_N^u^\!9U:/.,\!2`Q`!y1'.7/5,!;4)&8,j!N^u^”""”M[[”"xv\!wz !̀

$&-&'&!84!2/I%(&8,*!o2/I%(&8,*p`!M[Mw!yN^Nxz`!6)*;(&(.2&e*+9)1q(&2'+I$+1);+E;('I);+d*&I);+

C$B&2'*);4+6)*;(&(.2&e*+M."1&2'I'+$*+$1+,&'#&)+[-&2&'1+I$+1'+D$I$#'2&e*+$1+c+I$+D$"#$#)+I$+

TUTpA!:$B()+H&0$*($!y9&>)&!$&'(&z\!$X-&'&!84!24/I%(&8,*!843!]`!$,)>'4*,!84!3&!<)/0)`!

T/)E!y[v_M"_M[Mwz`!

2/I%(&8,*`!N^"[`!r2/&'/,!84!24=&(4*\!YYYLCC!T4>/*3&(%'&\!&€,!CCC\!9U:/.,\!2`Q`\!)Z-4',!nw\!

84I&'(&-4)(,!84!*4.'4(&'/&!P!.,-/*/,)4*\!N"!&>,*(,s\![v_N"_N^"[\!9U:/.,\! 2`Q`!y1'.7/5,!

;4)&8,j!N^"[”Nx”NwM”"ww\!Mz`!
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2/I%(&8,*`!N^"x`!rH',P4.(,!84!'4+,'-&*!&!3&!T4P!843!C-I%4*(,!*,='4!]4'4)./&*!P!T4>&8,*\!YT!

T4>/*3&(%'&\!*4>%)8,!&€,\!*4../0)!I'/-4'&s\!NM_MN_N^"x\!9U:/.,\!2`Q`!y1'.7/5,!;4)&8,j!

N^"x”"[”NxM”u^N\!"z`!

2/I%(&8,*`!N^u^`!rC)/./&(/5&!84!T4P!Q484'&3!843!C-I%4*(,!*,='4!]4'4)./&*!P!T4>&8,*s\!

NN_NM_N^u^\!9U:/.,\!2`Q``!y1'.7/5,!;4)&8,j!N^u^”""”M[[”"xv\!M BMwz`!

2/I%(&8,*`!N^nN`!rT4P!d%4!84',>&!3,*!C-I%4*(,*!*,='4!]4'4)./&*!P!T4>&8,*s\!YTL!T4>/*3&(%'&\!

#,-,!C\!V,`!""\!NM_Mn_N^nN\!9U:/.,\!2`Q`\!"MB"w`!y1'.7/5,!2/I%(&8,*j!N^nN”2`2`MN`NM`MNz`!

2/I%(&8,*`!M[N^`!rT4P!Q484'&3!84!1%*(4'/8&8!K4I%=3/.&)&s\!V%454!T4P!2SQ\!NN_N^_M[N^`!T/)E!

y[v_M^_M[Mwz`!

G3!C)+,'-&8,'`!N^Mn&`!r;4../0)!G8/(,'/&3`!T&!)%45&!34P!84!/-I%4*(,*!&!*%.4*/,)4*s\!NN_w[_N^Mn\!

w`!yQ',-j! f$J$#)($2'+?'2&)*'1A+&..4**48j![w_MM_M[MMz`!

G3!C)+,'-&8,'`!N^Mn=`!r;4../0)!G8/(,'/&3`!V,!4*!4d%/(&(/5,!)/!I',I,'./,)&3!43!/-I%4*(,!&!

74'4)./&*s\!NM_[x_N^Mn\!w`!yQ',-j!f$J$#)($2'+?'2&)*'1A+&..4**48j![w_MM_M[MMz`!

G3!C)+,'-&8,'`!N^Mx&`!r<)!'4.&'>,!84!8,*!I,'!./4)(,!I,'!'4('&*,!43!4)!I&>,!84!/-I%4*(,*!

+484'&34*s\![n_Nu_N^Mx\!N`!yQ',-j!f$J$#)($2'+?'2&)*'1A+&..4**48j![w_MM_M[MMz`!

G3!C)+,'-&8,'`!N^Mx=`!r;4../0)!G8/(,'/&3`!1%-4)(&'!3,*!/-I%4*(,*!-&*!&3&!84!./4'(,*!3/-/(4*!4*!

.,)('&I',8%.4)(4s\![v_Mw_N^Mx\!w`!yQ',-j! f$J$#)($2'+?'2&)*'1A+&..4**48j!["_[v_M[MMz !̀

G3!C)+,'-&8,'`!N^w[&`!r;4../0)!G8/(,'/&3`!]&P!d%4!+&./3/(&'!43!I&>,!84!/-I%4*(,*\!I&'&!),!

7&.4'3,*!>'&5,*,*!)/!,8/,*,*s\![u_Nu_N^w[\!w`!yQ',-j! f$J$#)($2'+?'2&)*'1A+&..4**48j!

[w_MM_M[MMz`!

G3!C)+,'-&8,'`!N^w[=`!r;4../0)!G8/(,'/&3`!;4!H/84!3&!;%I'4*/0)!84!3&!H4)*/0)!&!]4'4)./&!P!

T4>&8,*s\!NN_Mu_N^w[\!w`!yQ',-j!f$J$#)($2'+?'2&)*'1A+&..4**48j!["_[v_M[MMz !̀

G3!C)+,'-&8,'`!N^wN`!r;4../0)!G8/(,'/&3`!T&!I',:/-&!.,)54)./0)!+/*.&3!I&'&!'4,'>&)/F&'!3&!

]&./4)8&!HZ=3/.&s\![^_Nx_N^w[\!w`!yQ',-j!f$J$#)($2'+?'2&)*'1A+&..4**48j![w_MM_M[MMz`!

G3!C)+,'-&8,'`!N^w"`!rT,*!C-I%4*(,*!P!3&!K4+,'-&!;,./&3s\!N[_N"_N^w"\!w`!yQ',-j!f$J$#)($2'+

?'2&)*'1A+&..4**48j![w_MM_M[MMz`!

G3!V&./,)&3`!N^wM`!rT&!]4'4)./&!(4''/=34s\!=P!],'&./,!13=&\!["_N^_N^wM\!w`!yQ',-j!f$J$#)($2'+

?'2&)*'1A+&..4**48j![w_Nu_M[MMz`!

G3!V&./,)&3`!N^ww&`!rT&!%)/+/.&./0)!84!3,*!C-I%4*(,*!Q/*.&34*s\!9U:/.,!2`Q`\![w_[N_N^ww\!w`!

yQ',-j! f$J$#)($2'+?'2&)*'1A+&..4**48j!["_[^_M[MMz !̀

G3!V&./,)&3`!N^ww=`!r243!C)+,'-4!H'4*/84)./&3s\!9U:/.,!2`Q`\![^_[u_N^ww\!u`!yQ',-j! f$J$#)($2'+

?'2&)*'1A+&..4**48j!["_[^_M[MMz !̀

G3!V&./,)&3`!N^w"&`!rT&!V%45&!T4P!*,='4!]4'4)./&*s\!9U:/.,\!2`Q`\!["_[^_N^w"\!w`!yQ',-j!

f$J$#)($2'+?'2&)*'1A+&..4**48j!["_N[_M[MMz!̀

G3!V&./,)&3`!N^w"=`!rC-I,'(&)(4*!K4543&./,)4*!K4*I4.(,!&!3,*!G-/>'&8,*!94:/.&),*s\!9U:/.,\!

2`Q`\![u_N"_N^w"\!w`!yQ',-j! f$J$#)($2'+?'2&)*'1A+&..4**48j!["_NN_M[MMz`!

G3!V&./,)&3`!N^w".`!rT&!)%45&!T4P!84!;%.4*/,)4*s\!=P!$&'3,*!2%I3&)\!9U:/.,\!2`Q`\![u_wN_N^w"\!w`!

yQ',-j! f$J$#)($2'+?'2&)*'1A+&..4**48j!["_NN_M[MMz`!

G3!V&./,)&3`!N^"x`!rV,!84*&I&'4.4'X!43!C-I%4*(,!;,='4!3&*!]4'4)./&*!P!T4>&8,*s\!9U:/.,\!2`Q`\!

[^_[n_N^"x\!N`!yQ',-j! f$J$#)($2'+?'2&)*'1A+&..4**48j!["_NN_M[MMz`!
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&..4**48!M[MNz`!

]@T`!N^^u`!rG'=*.7&+(*(4%4'_2/4!J4-4/)O,73=/)8%)>!84'!<)(4')47-4)`! ;(4%4'=4+'4/%)>!84*!

@4('/4=*54'-|>4)*r\!NN_Nw_N^^u`!yQ',-j! G:+9#$;;$I)=.J$*('(&)* \!&..4**48!M[MNz`!

9/3/(&'P!J,54')-4)(!J&F4((4`!N^"v`!rJ4'-&)P!<)/(48!;(&(4*!1'4&!,+!$,)(',3\!T&O!V,`!n"`! H',5/B

*/,)&3!K45/*/,)!,+!#&:!T4>/*3&(/,)s\![v_[N_N^"v`!!

V&(/,)&354'*&--3%)>!oVLp`!N^N^&`!rV'`!wxn`!G)(O%'+!4/)4*!G'=*.7&+(*(4%4'>4*4(F4*r\!

[n_Nn_N^N^\!NBxM`!yQ',-j! CW*23$*$#+,&0&('1&;&$#.*0;@$*(#.J\!@&P4'/*.74!;(&&(*=/=3/,B

(74E\!L4'7&)83%)>4)!84*!K4/.7*(&>4*\!@8`!wwu`!N^N^_M[\!@4'3/)!N^M[`z!!

VL`!N^N^=`!rG'*(4!@4'&(%)>!84'!J4*4(F4)(O6'+4!6=4'!4p!G'=*.7&+(*(4%4'!oV'`!wxn!84'!1)3&>4)ps\!

u[(7!*4**/,)\!#%4*8&P\![x_[v_N^N^\!NwxuBN"[n`!yQ',-j! CW*23$*$#+,&0&('1&;&$#.*0;@$*(/

#.J \!@&P4'/*.74!;(&&(*=/=3/,(74E\!L4'7&)83%)>4)!84*!K4/.7*(&>4*\!@8`!wMx`!N^N^_M[\!@4'B

3/)!N^M[z`!!

VL`!N^N^.`!rQ,'(*4(F%)>!84'!4'*(4)!@4'&(%)>!84'!J4*4(F4)(O6'+4!6=4'!4p!G'=*.7&+(*(4%4'!oV'`!

wxn!84'!1)3&>4)pr\!uM)8!*4**/,)\!A48)4*8&P\![x_[^_N^N^\!N"MuBN"u^`!yQ',-j! CW*23$*$#+



! =CC"

,&0&('1&;&$#.*0;@$*(#.J\!@&P4'/*.74!;(&&(*=/=3/,(74E\!L4'7&)83%)>4)!84*!K4/.7*(&>4*\!@8`!

wMx`!N^N^_M[\!@4'3/)!N^M[`z!!

VL`!N^N^8`!rG)(>4>4))&7-4!4/)4'!G'E3?'%)>!84'!K4/.7*'4>/4'%)>j!@&%4'\!H'?*/84)(!84*!K4/.7*B

-/)/*(4'/%-*r\!A48)4*8&P\![x_Mw_N^N^\!Nv"w BNvuM`!yQ',-j!CW*23$*$#+,&0&('1&;&$#.*0;/

@$*(#.JA!@&P4'/*.74!;(&&(*=/=3/,(74E\!L4'7&)83%)>4)!84*!K4/.7*(&>4*\!@8`!wMv`!N^N^_M[\!

@4'3/)!N^M[`z!!

VL`!N^N^4`!rcO4/(4!%)8!8'/((4!@4'&(%)>!84*!4/)4*!G'=*.7&+(*(4%4'>4*4(F4*!oV'`!wxn\!^"N!84'!1)B

3&>4)pr\!v"(7!*4**/,)\!A48)4*8&P\![v_M[_N^N^\!Mn"uBMnx[`!yQ',-j! CW*23$*$#+,&0&('1&;&$/

#.*0;@$*(#.J \!@&P4'/*.74!;(&&(*=/=3/,(74E\!L4'7&)83%)>4)!84*!K4/.7*(&>4*\!@8`!wM^`!

N^N^_M[\!@4'3/)!N^M[z`!!

H%=3/E`!N^x[`!r;,F/&34!G'=*.7&+(*(4%4'r\!["_N[_N^x[`!yQ',-j!G:+9#$;;$I)=.J$*('(&)* \!&..4**48!

M[MNz`!

K&(!84'!L,3E*=4&%+('&>4)`!N^Nv`!r1)!8&*!84%(*.74!L,3E…r!NN_NM_N^Nv!̀!T/)E!y[v_Mw_M[Mwz`!

K4/.7*>4*4(F=3&((!oKJ@3p`!N^N^&`!r2/4!L4'+&**%)>!84*!24%(*.74)!K4/.7*r!yA4/-&'4'!K4/.7*54'B

+&**%)>z\![v_NN_N^N^\!Nwvw`!T/)E!y[v_Mw_M[Mwz`!

KJ@3`!N^N^=`!rG'=*.7&+(*(4%4'>4*4(F\!#4/3!Cr\!V,`!x[w^\![^_N[_N^N^\!V,`!Nxw\!Nu"wBNunng!48`!=P!

7$&23;J&*&;($#&.J+I$;+8**$#*\!@4'3/)j!K4/.7*8'%.E4'4/!̀

KJ@3`!N^N^.`!rK4/.7&=>&=4),'8)%)>r!NM_Nw_N^N^\!N^^w`!yQ',-j!,$.(;23$+,&0&('1$+G&"1&)($=`!

T/)E!y[v_Mw_M[Mwzz`!

KJ@3`!N^MM`!rG'=*.7&+(*(4%4'>4*4(F\!#4/3!Cr\!V,`!uv\![x_M[_N^MM\!uM"Buwv\!/)j!;.7&)F\!J4,'>`!

N^MM`!r24%(*.74*!K4/.7*4'=*.7&+(**(4%4'>4*4(F!5,-!M[`!k%3/!N^MMr\!D&*'*@+!#23&%X9."1&2+

D&*'*2$+!*'1K;&;\!w^oMp\!NMnBN"x !̀

KJ@3`!N^Mw`!rG'=*.7&+(*(4%4'>4*4(F\!#4/3!Cr\!V,`!Nw[\!NM_N^_N^Mw\!NMNuBNMMu\!/)j!;.7&)F\!J4,'>`!

N^Mw`!r24%(*.74*!G'=*.7&+(**(4%4'>4*4(F!/)!84'!Q&**%)>!5,-!N^`!24F4-=4'!N^M"r\!D&*'*@+

!#23&%X9."1&2+D&*'*2$+!*'1K;&;\!"NoNp\!NuMBNnn!̀

KJ@3`!N^Mu&`!rG'=*.7&+(*(4%4'>4*4(F\!#4/3!Cr\!V,`!"w\![v_M^_N^Mu\!wM[Bww[ !̀

KJ@3`!N^Mu=`!r24%(*.74*!K4/.7*=4O4'(%)>*>4*4(F`!L,-!N[`!1%>%*(!N^Mur\!C\!V,`!w^\![v_N[_N^Mu\!

uN[B\!u"[\!/)j!Q/)&)F1'.7/*_H%=3/.!Q/)&).4!1)&3P*/*\!"woMp!yN^Mnz\!Nn[BN^[`!

K4/.7*(&>!oK#p`!N^[u_N^[n`!r;(4),>'&I7/*.74!@4'/.7(4!6=4'!8/4!L4'7&)83%)>4)!84*!K4/.7*(&>*`!

YC`!T4>/*3&(%'I4'/,84`!CC`!;4**/,)`!G'*(4'!@&)8r\!NN_Mv_N^[u!%)(/3![u_Mv_N^[n`!yQ',-j!

CW*23$*$#+,&0&('1&;&$#.*0;@$*(#.J\!@&P4'/*.74!;(&&(*=/=3/,(74E\!L4'7&)83%)>4)!84*!

K4/.7*(&>4*\!@8`!MN"`!N^[u_[n\!@4'3/)!N^[nz`!!

K#`!N^[^`!rNM`!@4'/.7(!84'!wM`!D,--/**/,)!6=4'!84)!G)(O%'+!4/)4*!V&.73&***4%4'>4*4(F4*!f !V'`!

^^x!84'!2'%.E*&.74)r\!V,`!N""n\!^[NN B[n_NM_N^[^\!^[NNB̂ [Nv`!yQ',-j!! CW*23$*$#+,&0&/

('1&;&$#.*0;@$*(#.J\!@&P4'/*.74!;(&&(*=/=3/,(74E\!L4'7&)83%)>4)!84*!K4/.7*(&>4*\!@8`!Mun`!

N^[^\!@4'3/)!N^[^z`!!

K4/.7*(&>!oK#p`!N^MM&`!r1)('&>`!G)(O%'+!4/)4*!J4*4(F4*!F%'!•)84'%)>!84*!G'=*.7&+(*(4%4'>4*4(B

F4*`!2'`!$%'(/%*`!2'`!@4.E4'!o]4**4)p!%)8!J4),**4)r\!1E(4)*(6.E!V,`!""x^\![n_Nw_N^MM\!

"^[w B"^[v`!yQ',-j! CW*23$*$#+,&0&('1&;&$#.*0;@$*(#.J\!@&P4'/*.74!;(&&(*=/=3/,(74E\!L4'B

7&)83%)>4)!84*!K4/.7*(&>4*\!@8`!wx"`!N^M[_M"\!@4'3/)!N^M"`!!



! =CD"

K#`!N^MM=`!rG'*(4!@4'&(%)>!84*!G)(O%'+*!4/)*!J4*4(F4*!F%'!•)84'%)>!84*!G'=*.7&+(*(4%4'>4*4(B

F4*!oV'`!""x^!84'!2'%.E*&.74)pr\!MMv(7!*4**/,)\![x_Nn_N^MM\!xvuB̂xvn^`!yQ',-j! CW*23$/

*$#+,&0&('1&;&$#.*0;@$*(#.J\!@&P4'/*.74!;(&&(*=/=3/,(74E\!L4'7&)83%)>4)!84*!K4/.7*(&>4*\!

@8`!wuu`!N^M[\!@4'3/)!N^MMz`!!

K#`!N^MM.`!r;.73%**!84'!FO4/(4)!%)8!8'/((4)!@4'&(%)>!84'!J4*4(F4)(O6'+4!2'`!$%'(/%*!%)8!]4'>(!

F%'!•)84'%)>!84*!G'=*.7&+(*(4%4'>4*4(F4*!oV'`!""x^\!""v[\!"xnx!84'!1)3&>4)pr\!Muw(7!

*4**/,)\!9,)8&P\![x_Nx_N^MM\!vnu^`!yQ',-j! CW*23$*$#+,&0&('1&;&$#.*0;@$*(#.J\!@&P4'/B

*.74!;(&&(*=/=3/,(74E\!L4'7&)83%)>4)!84*!K4/.7*(&>4*\!@8`!wun`!N^M[\!@4'3/)!N^MMz`!!

K#`!N^Mw`!r@4'&(%)>!84*!1)('&>*!96334'!oQ'&)E4)pj!G/)*4(F%)>!4/)4*!<)(4'*%.7%)>*&%**.7%**4*!

5,)!MN!9/(>3/484'!F%'!H'6+%)>!84'!%)=4>'6)84(4)!G'7|7%)>!84'!A&'4)I'4/*4r\!Mv^(7!*4*B

*/,)\!A48)4P8&P\![N_Nx_N^Mw\!^"n[B̂ "x^`!yQ',-j! CW*23$*$#+,&0&('1&;&$#.*0;@$*(#.J\!

@&P4'/*.74!;(&&(*=/=3/,(74E\!L4'7&)83%)>4)!84*!K4/.7*(&>4*\!@8`!wux`!N^M[\!@4'3/)!N^Mwz`!!

K#`!N^Mu`!rG'*(4!T4*%)>!F%-!G'=*.7&+(*(4%4'>4*4(Fr\!N[v(7!*4**/,)\!Q'/8&P\![x_wN_N^Mu\!wx^"B

wv[v`!yQ',-j!! CW*23$*$#+,&0&('1&;&$#.*0;@$*(#.J\!@&P4'/*.74!;(&&(*=/=3/,(74E\!L4'7&)8B

3%)>4)!84*!K4/.7*(&>4*\!@8`!wvx`!N^M"\!@4'3/)!N^Muz`!

;H2`!N^u^`!rJ,84*=4'>4'!H',>'&--`!J'%)8*&(FI',>'&--!84'!;,F/&384-,E'&(/*.74)!H&'(4/!

24%(*.73&)8`!@4*.73,**4)!5,-!1%Œ4','84)(3/.74)!H&'(4/(&>!84'!;,F/&384-,E'&(/*.74)!

H&'(4/!24%(*.73&)8*!/)!@&8!J,84*=4'>!5,-!Nw`!=/*!Nu`!V,54-=4'!N^u^r`!T/)E!

y[v_Mw_M[Mwz`!

;H2`!N^xM`!rA&73I',>'&--!84'!;H2`!9/(!A/33P!@'&)8(!+6'!Q'/484)\!;/.74'74/(!%)8!4/)4!=4**4'4!

~%&3/(?(!84*!T4=4)*`!@4*.73,**4)!5,-!1%Œ4','84)(3/.74)!H&'(4/(&>!2,'(-%)8\!Nw`!SE(,B

=4'!N^xMr̀!T/)E!y[v_Mw_M[Mwz`!

;H2`!N^xw`!rG'=*.7&+(**(4%4''4+,'-!-%**!>3&%=O6'8/>!*4/)`!@4>/))!-/(!84'!@4*(4%4'%)>!84'!Q&B

-/3/4)*(/+(%)>4)r\!59,+9#$;;$I&$*;(\!98@!]%,)E4'\!-4-=4'!,+ !(74!Q/)&).4!$,--/(44\!

NN_Mn_N^xw`!yQ',-j!G:+9#$;;$I)=.J$*('(&)* \!&..4**48!M[MNz`!

;H2`!N^^"`!‰2&*!K4>/4'%)>*I',>'&--!84'!;H2`!K4+,'-4)!+6'!24%(*.73&)8r !̀T/)E!y[v_Mw_M[Mwz`!

;H2`!M[MN`!r1%*!K4*I4E(!5,'!24/)4'!c%E%)+(`!2&*!c%E%)+(*I',>'&--!84'!;H2r̀!T/)E!

y[v_Mw_M[Mwz`!

;H2\!J'6)4\!&)8!Q2H`!M[MN`!r947'!Q,'(*.7'/((!O&>4)`!@6)8)/*!+6'!Q'4/74/(\!J4'4.7(/>E4/(!%)8!

V&.77&3(/>E4/(`!D,&3/(/,)*54'('&>!FO/*.74)!;H2\!@6)8)/*!^[_2/4!J'6)4)!%)8!Q2Hr`!T/)E!

y[v_Mn_M[Mwz`!

;I/4>43 $̀$) !N^xw`!rD%7!5,-!G/*r\![w_[u_N^xw`!yQ',-j! G:+9#$;;$I)=.J$*('(&)* \!&..4**48!M[MNz`!

;I/4>43`!N^^u`!r;(4%4')`!]&II/>4!1%+*.73?>4r\![v_MN_N^^u`!yQ',-j!G:+9#$;;$I)=.J$*('(&)* \!&.B

.4**48!M[MNz`!

;(&(/*(/*.74*!K4/.7*&-(`!N^ww`!5('(&;(&;23$;+_'3#".23+-W#+I';+,$.(;23$+7$&23\!48`!=P!;(&(/*(/*.74*!

K4/.7&-(\!uM\!@4'3/)j!L4'3&>!5,)!K4/-&'!],==/)>!/)!@4'3/)!;A!nN` !T/)E!y[v_Mw_M[Mwz`!

;6884%(*.74!c4/(%)>!o;cp`!rJ4+?7'3/.74!;(/+(%)>4)r\!N[_M[_N^vw`!yQ',-j! G:+9#$;;$I)=.J$*('/

(&)*\!&..4**48!M[MNz`!

;c`!N^^u`!r1;< B<)(4')47-4'!>4>4)!8/4!G'=*.7&+(*(4%4's\!N[_Mv_N^^u`!yQ',-j! G:+9#$;;$I)=./

J$*('(&)* \!&..4**48!M[MNz`!

!
%%*'=#43>$,'A#%5'<"<,#'IG3>G'('A%.09'30'4G,'M.09,&4"E&'F#,&&,9%Z.5,04"43%01'"#,'$3&4,9'"&'<#35"#2'&%.#>,&7'



! =CG"

#%.7,3*EP\!D%'(`!N^N^`!rG'F=4'>4'r\!J48/.7(\![^_[M_N^N^\!V,`!Mx\!T/)E!y[v_[M_M[Mwz`!

L,)!c/--4'4'\!$&'3!N^vx`!‰1%*!-4/)4'!;/.7(`!V,%54&%!K/.74r\! G1&2=+I.#23+I&$+L&#(;23'-(\!

[^_Mu_N^vx`!yQ',-j! G:+9#$;;$I)=.J$*('(&)* \!&..4**48!M[MNz`!

L,'O?'(*`!N^x[`! rH'/5/34>/4)!O4'84)!&=>4=&%(`!C)(4'5/4O!-/(!]4**4)*!Q/)&)F-/)/*(4'!2'`!G'O/)!

T&)>!F%'!K4+,'-!84'!G'=*.7&+(*(4%4'r\![u_NN_N^x[`!yQ',-j!G:+9#$;;$I)=.J$*('(&)* \!&.B

.4**48!M[MNz`!

A43(`!M[Nx`!r•C.7!=/)!*(,3F\!;(4%4')!F%!F&734)•r\![n_N[_M[Nx\!^`!yQ',-j!@#!9#$;;$I)=.J$*('(&)* \!

&..4**48!M[MNz`!

A/'(*.7&+(*O,.74`!N^^n`! r2/4!;('4/(+'&>4j!;,33!8/4!G'=*.7&+(*(4%4'!8&+6'!*,'>4)\!8&Œ!&334!8/4!>34/B

.74)!;(&'(.7&).4)!7&=4){r\!N[_M"_N^^n`! yQ',-j! G:+9#$;;$I)=.J$*('(&)* \!&..4**48!M[MNz`!

G%',I4&)!$,--/**/,)`!M[MN`!rH',I,*&3!+,'!&!$,%)./3!2/'4.(/54!,)!4)*%'/)>!&!>3,=&3!-/)/-%-!

34543!,+!(&:&(/,)!+,'!-%3(/)&(/,)&3!>',%I*!/)!(74!<)/,)s\!@'%**43*\!NM_MM_M[MN`!T/)E!

y[v_M"_M[Mwz`!

!

!

=&*01:()C$'0;)*&' $
!

1=843&3\!K&O/`!M[[^`!r$,)*('%.(/5/*-!&*!&)!&II',&.7!(,!/)(4')&(/,)&3!I,3/(/.&3!4.,),-Ps\!/)j!

7).(1$I0$+f'*I"))=+)-+8*($#*'(&)*'1+9)1&(&2'1+E2)*)JK+Q89EV4+89E+';+'+01)"'1+2)*%$#;'(&)*\!

48`!=P!9&'E!@3P(7\!T,)8,)_V4O!e,'Ej!K,%(348>4\!$7&I(4'!"\!nMBxn !̀

1=/!24/5&)&P&>&-\!#7/3&>&O&(7/\!;,),'&!G)>3/*7\!k&*,)!]/.E43\!k,)!@,)/+&./,\!K4)F,!K!J%/)(,\!

DP34!Y!]/33\!9/(&!]%d\!K/(&!C**&\!]&)*!9%3/)8O&\!]4/F&3!H&('/./&!V&>>/)8&\!H'/*./3&!84!9,B

'&/*!;&(,\!;%R/(7&!;435&'&R&7\!$74()&!;7&'-&!&)8!243&)!245&E%-&'`!M[Mw`!rG)5/*/,)/)>!4)B

5/',)-4)(&3!4d%/(Pj!.3/-&(4!.7&)>4\!74&3(7\!&)8!'&./&3!R%*(/.4s\!Z'*2$( \!"[M\!I%=3/*748!

,)3/)4![u_[^_M[Mw\!n" Bxv`!T/)E!y[v_M"_M[Mwz`!

1=,/(4*!1>%/3&'\!T%/*`!M[[w`!EB2$M2&)*$;+K+M#&%&1$0&);4+C)I$#*&@'2&e*+(#&".('#&'+K+2$*(#'1&@'2&e*+

$*+C^B&2)A+TURR/TUpR̀!$/%8&8!84!9U:/.,j!G3!$,34>/,!84!9U:/.,!̀

1=,/(4*!1>%/3&'\!T%/*!&)8!T%/*!kX%'4>%/`!M[[u`!9$*.#&'+;&*+-&*>+3&;()#&'+I$+1);+&JM.$;();+$*+C^B&2)+

;&01);+|H888/|| `!94:/.,!$/(P j!C)*(/(%(,!9,'&`! !

1=,/(4*!1>%/3&'\!T%/*!&)8!90)/.&!<)8&!J%(/4''4F`!M[NN`!rG)*&P,!C)(',8%.(&'/,s\!/)j!E1+-#'2';)+I$+

1'+#$-)#J'+-&;2'1+I$+TUmT\!48`!=P!LW.(,'!T`!<'d%/8/\!T%/*!1=,/(4*!1>%/3&'!&)8!90)/.&!<)8&!

J%(/4''4F`!94:/.,!$/(P j!G3!$,34>/,!84!9U:/.,`!!!

1.4-,>3%\!2&',)!&)8!k&-4*!1`!K,=/)*,)`!M[NM`! L3K+?'(&)*;+D'&14+:3$+[#&0&*;+)-+9)<$#A+9#);M$#/

&(K+'*I+9)%$#(K`!T,)8,)j!H',+/34!@,,E*!T(8`!

1.4-,>3%\!2&',)\!;%'4*7!V&/8%\!H&*.%&3!K4*('4I,!&)8!k&-4*!1`!K,=/)*,)`!M[Nu`!r24-,.'&.P\!K4B

8/*('/=%(/,)\!&)8!C)4d%&3/(Ps\!/)j!f'*I"))=+)-+8*2)J$+,&;(#&".(&)* \!48`!=P!1)(7,)P!1(E/)*,)!

&)8!Q'&).,/*!@,%'>/>),)\! .7`!MN\!NvvuBN^nn !̀

1.4-,>3%\!2&',)!&)8!k&-4*!1`!K,=/)*,)`!M[MM!yM[[nz`!rH4'*/*(4).4!,+!H,O4'\!G3/(4*!&)8!C)*(/(%B

(/,)*s\! ?GE7+L)#=&*0+9'M$#A+V,`!NMN[v!̀

18&-\!]4'-&))`!M[M[`!rJ'4)F4)!84'!<-54'(4/3%)>!/-!+|84'&34)!;4.7* BH&'(4/4)B;(&&(r\!j$&(0$/

;M#g23_L&#(;23'-(;I&$*;( \!N[[o"p\!Mu[BMuw`!
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! =GC"
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;3,=,8/&)\!~%/))`!M[Nv`!F1)"'1&;(;4+:3$+E*I+)-+EJM&#$+'*I+(3$+G&#(3+)-+?$)1&"$#1&;J`!$&-='/8>4!
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y[v_Mx_M[Mwz`!
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#%''4)(!2W&F\!G8%&'8,`!M[["`!rH,3W(/.&!('/=%(&'/&j!43!&'(4!84!3,!I,*/=34!o4)('45/*(&!.,)!1),()/,!
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<)8&\!9,)/E&`!M[Nv`!rG3!I&I43!84!3,*!.,)('/=%P4)(4*!4)!3&!/)(',8%../0)!84!/-I%4*(,*!8/'4.(,*!4)!
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<V`!M[M[`!rK48%.48!C)4d%&3/(/4*j!A7P!C(!9&((4'*s\!k%3P!M[M[`!T/)E!y[v_Mx_M[Mwz`!

<)/(48!K4*4&'.7!C)*(/(%(4!+,'!;,./&3!24543,I-4)(!o<VKC;2p`!M[Nn`!rH,3/.P!C)),5&(/,)*!+,'!
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L,)!9/*4*\!T%8O/>`!M[[[!yN^"wz`!r94:/.,•*!G.,),-/.!H',=34-*s\!/)j! 5$1$2($I+L#&(&*0+)-+Z.I<&0+
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&)!/)(',8%.(/,)!=P!K/.7&'8!9`!G=43/)>\!C)8/&)&I,3/*j!]/33*8&34!$,334>4\!M[wBMu" !̀
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+%'(!&-!9&/)j!;`!Q/*.74'!L4'3&>`!!
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