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@(5A14-+%>A1? "B%C?($A-+%81=)#$%D'(E, +%F1GH?(I%F#75'(*%

%

*!"#$%&#'%&(!%)!*+,&%$+%,+-./!01.2+/'&(3!4#,56'(!%)!01.2+/'&(3!7-#2!*+,8+.9+,:!

;<+=.&/+'(3!;256'%9/8#!>?$3!@AB@AC!D%:<#E3!D%6#<-!
F!G,1%%6!%)!*#'.&+#6/3!;<+=.&/+'(!%)!*#<,1./'.&3!*#<,1./'.&3!*AH!?D"3!;I !
HG1.))+.6- !J#66#2!;<+=.&/+'(3!J%9#&-!G'&..'3!G1.))+.6-3!GA!AKL3!;I !

M,%&&./N%<-+<O!#5'1%&!!
. B2#+6!#--&.//P!2N#8+.'Q#25R.-5RN6!

%

L+%,%&&%/+%<!+/!#<!+2N%&'#<'!'(N.!%)!,%&&%/+%<!91+,1!6.#-/!'%!.,%<%2+,!6%//./!#,&%//!%6+!#<-!

O#/! +<-5/'&+./3! -5.! '%! +<,&.#/.-!2%<+'%&+<O3! 2#+<'.<#<,.3! #<-! #! &.-5,'+%<! +<! N6#')%&2!

#=#+6#$+6+'(R! 7<#.&%$+,! /56)#'.! &.-5,+<O! $#,'.&+#!SGTLU!#&.! 8<%9<! '%!#,,.6.&#'.! '1.! &#'.! %)!

,%&&%/+%<! '.<)%6-3!$( ! /., &.'+<O! /N.,+)+,! .<:(2./R! *+'+O#'+%<! /'&#'.O+./! +<,65-.P!S+U! ,6.#<+<O!

N&%,.-5&./V! S++U!#--+'+%<! %)!2+,&%$+%,+-./V! S+++U!#<'+)%56+<O!,%#'+<O/! #<-! S+=U! ,#'1%-+,!

N&%'.,'+%<R!W-.#66(3!#!,1.2+,#6!,%2N%5<-!.<O+<..&.-! '%!2+'+O#'.!#O#+</'!$+%,%&&%/+%<!9%56-!

N%//.//! $%'1! #<'+2+,&%$+#6! N&%N.&'+./3! #/! 9.66! #/! .))+,+.<'! ,%&&%/+%<! +<1+$+'+%<R!X.2+<+!

/5&)#,'#<'/!1#=.!/1%9<!.))+,#,(!+<!$%'1!%)!'1./.!N&%N.&'+./3!1%9.=.&!'1.&.!/'+66!&.2#+</!#!6#,8!

%)!.6.,'&%,1.2+,#6!+<)%&2#'+%<!&.O#&-+<O!$+%,%&&%/+%<!+<1+$+'+%<R!

!

Y1.!+<1+$+'+%<!%)!,%&&%/+%<!#<-!$+%,%&&%/+%<3!$(! ,#'+%<+,!O.2+<+!/5&)#,'#<'/3!%)!,#&$%<!/'..6!

9#/!+<=./'+O#'.-R!Y1.!&./56'/!/1%9.-!'1#'!'1.!+<1+$+'+%<!.))+,+.<,( !%)!'1.!O.2+<+!/5&)#,'#<'/!9#/!

1+O1!S,%</+/'.<'6(!Z!?[ !\U 3!.=.<! #'!6%9!,%<,.<'&#'+%</3!9+'1!'1.!2%/'!.))+,+.<'!,%<,.<'&#'+%<!

$.+<O!#$%=.!'1.!,&+'+,#6!2+,.66.!,%<,.<'&#'+%<!S0*0UR!X.2+<+!/5&)#,'#<'/!#6/%!/1%9.-!/'&%<O!

#<'+2+,&%$+#6! #,'+=+'(3! 9+'1! #! 2+<+252! +<1+$+'%&(! ,%<,.<'&#'+%<!S]R]A>!2*UR! 0%&&%/+%<!

+<1+$+'+%<! 9#/! +<=./'+O#'.-! $(! .6.,'&%,1.2+,#6!+2N.-#<,. ! /N.,'&%/,%N(! S^WGU! #<-! 6+<.#&!

N%6#&+/#'+%<! &./+/'#<,.! S"DTU3! 9+'1! $+%,%&&%/+%<! ._N.&+2.<'/! ,#&&+.-! %5'! +<! #<! #<#.&%$+,!

.<=+&%<2.<'R!G5&)#,.!2%&N1%6%O(!9#/!#<#6(/.-!5/+<O!/,#<<+<O!.6.,'&%<!2+,&%/,%N(!SG^*UR!

!

3"45/)0' !

X.2+<+!/5&)#,'#<'3!,#&$%<!/'..63!,%&&%/+%<!+<1+$+'%&3!$+%,%&&%/+%<!+<1+$+'%&!



67! 8%-)/0(,-$/%&&

`. O&#-#'+%<!%)!2.'#6/!+<!#a5.%5/!.<=+&%<2.<'/!+/!%)'.<!'1.!&./56'!%)!,%&&%/+%<3!91+,1!,#<!$.!

._#,.&$#'.-!$( !$+%6%O+,#6!)#,'%&/R!7<(! .<=+&%<2.<'!,%<'#+<+<O!9#'.&!9+'1!-+//%6=.-!O#/./!#<-!

2+<.&#6! /#6'/!1#/! '1.! N%'.<'+#6! '%! O.<.&#'.!,%&&%/+=.! #,'+=+'(! bAcbFcR!*.'#6 ! -.'.&+%&#'+%<3!

/'+256#'.-!.+'1.&!-+&.,'6(!%&!+<-+&.,'6(!$(!$+%6%O+,#6!N&%,.//./!+/!-.)+<.-!#/!$+%-.'.&+%&#'+%<3!

$+%,%&&%/+%<!%&!2+,&%$+%6%O+,#66(!+<)65.<,.-! ,%&&%/+%<!S*W0UR!*+,&%$+%6%O+,#66(!+<)65.<,.- !

, %&&%/+%<!+/!&./N%</+$6.!)%&!#NN&%_+2#'.6(!A]\!%)!#66!2.'#6!,%&&%/+%<!bHc3!9+'1!15<-&.-/!%)!

2+66+%</!%)!-%66#&/!/N.<'!2+'+O#'+<O!*W0!O6%$#66(!.#,1!(.#&!bCcR!Y1.! '(N.! %)!2+,&%%&O#<+/2/!

&./N%</+$6.!)%&!*W0!=#&+./!O&.#'6(!-.N.<-+<O!%<!'1.!%_(O.<!,%<,.<'&#'+%<!S#.&%$+,!%&!#<#.&%$+,!

,%<-+'+%</UR!J%9.=.&3!2+,&%%&O#<+/2/!,#<!,%B._+/'!+<!/5&)#,.!$+%)+62/3!2.#<+<O!'1#'!=#&+%5/!

O&%5N/!%)!2+,&%%&O#<+/2/!#&.!N&./.<'3! ,%<'&+$5'+<O! '%! ,%&&%/+%<!9+'1! -+)).&.<'!2.,1#<+/2/R!

X&%5N/! %)! 2+,&%%&O#<+/2/!8<%9<! '%! ,%<'&+$5'.! '%!$+%6%O+,#6! ,%&&%/+%<! +<,65-.P! /56)#'. B

&.-5,+<O!$#,'.&+#!SGTLU3!/56)5&B%_+-+:+<O!$#,'.&+#3!#<-!#,+-!N&%-5,+<O!$#,'.&+#!S7DLU3!$#,'.&+#!

'1#'!N&%-5,.!,1.2+,#66(!#OO&.//+=.!%&O#<+,!#<-!+<%&O#<+,!#,+-/!b[cR!G56)#'. B&.-5,+<O!$#,'.&+#!

#&.!%$6+O#'.!#<#.&%$./!'1#'3!+</'.#-!%)!%_(O.<3!,#<!5/.!%'1.&!'.&2+<#6!.6.,'&%<!#,,.N'%&/3!)%&!

._#2N6.!/56)#'.R!GTL/! ._,&.'.!1(-&%O.<! /56)+-.!+%</!SJGBU3!91+,1!#&.!'1.<!&.-5,.-!$(! )&..!

N&%'%</! '%! O.<.&#'.! ,%&&%/+=.!-+//%6=.-! 1(-&%O.<! /56)+-.! O#/! SJFGU3! +-.<'+)+.-! $(! +'/!

,1#&#,'.&+/'+,3!&%''.<!.OO!/2.66R!W<!,6%/.-!/(/'.2/3!/5,1!#!/'%&#O.!'#<8/3!JFG!,#<!$.!N&%-5,.-!

+<!,%</+-.&#$6.!a5#<'+'+./3!N%/+<O!#!/.&+%5/!1#:#&-3!./N.,+#66(!)%&!'1.! %+6!+<-5/'&(3!$%'1!+<!'.&2/!

%)!,%&&%/+%<!#<-!152#<!1.#6'1!-5&+<O!2#+<'.<#<,.!b@cR!

Y1.!N&./.<,.!%)!GTL!+<!#<!#<#.&%$+,3!#a5.%5/!.<=+&%<2.<'3!,#<!+<,&.#/.!'1.!&#'.!%)!,%&&%/+%<!

)%5&)%6-!91.<!,%2N#&.-!'%!%_(O.<#'.- !,%<-+'+%</!bdcR!W<!#.&%$+,!,%<-+'+%</!1%9.=.&3!#<!+<+'+#6!

N%N56#'+%<!%)!#.&%$+,!$#,'.&+#!,#<!,%</52.!%_(O.<!,&.#'+<O!#<!#<#.&%$+,!.<=+&%<2.<'!+<!'1.!

,.<'&.! %)! '1.! $+%)+62! b>3?cR! e<,.! 6%,#66(! #<#.&%$+,! ,%<-+'+%</! )%&23! GTL! ,#<! O&%9! #<-!

&.N&%-5,.3!5/+<O!<5'&+.<'/!._,&.'.-!$(!'1.!#.&%$+,!$#,'.&+#R!0%</.a5.<'6(3!GTL!+<+'+#'.!*W03!

,&.#'+<O!+<,&5/'#'+%</!#<-!6#'.&!N+'/!bA3A]cR!

GTL! #&.! ,%</+-.&.-! '1.! 2%/'! N&.-%2+<#<'! O&%5N! %)!2+,&%%&O#<+/2/!&./N%</+$6.! )%&! *W0R!

0%<'&%6!%)! '1.+&!O&%9'1!S)%&!._#2N6.!5/+<O!$+%,+-./U!%<,.!#!$+%)+62!+/!)%&2.-3!+/! ._'&.2.6(!

-+))+,56'!-5.!'%!'1.! =#&+%5/!<#'5&#6!-.).<,./!%)!#!$+%)+62R!!^ _'&#,.6656#&!N%6(2.&+,!/5$/'#<,./!

S^DGU!,&.#'.!#!-+))5/+%<!$#&&+.&bFc3!#<-!%)'.<!,%<'#+<!a5%&52!/.</+<O!2%6.,56./!91+,1!+<-+,#'.!

'%!%'1.&!$#,'.&+#!'1#'!'1.(!#&.!5<-.&!#''#,83!#<-!'%!)%&2!N&%'.,'+=.!/N%&./R!

L+%,%&&%/+%<!+<1+$+'%&/!#&.!%<.!9#(!'%!'#,86.!*W0!bAA3AFc3!1%9.=.&3!/5,1!,%2N%5<-/3!#/!9.66!

#/! $.+<O! .)).,'+=.! ,%&&%/+%<! +<1+$+'%&/!25/'! #6/%! N%//.//! #<'+2+,&%$+#6! N&%N.&'+./R!X.2+<+!



/5&)#,'#<'/!#&.!#2N1+N1+6+,!,%2N%5<-/3!,%</+/'+<O!%)!#!1(-&%N1+6+,!1.#- !#<-!#!1(-&%N1%$+,!'#+6!

S9$:()"&6+RU3!#<-!/1%9!$%'1!#<'+2+,&%$+#6!bA[3A@c!!#<-!,%&&%/+%<!+<1+$+'+%<!N&%N.&'+./!bAH3ACcR!!

G(<'1./+:.-!,%2N%5<-/!+<,65-.!-+)).&.<'!6.<O'1/ !%)!#68(6!,1#+<!#<-!/N#,.&R!J ._#2.'1(6.<. B

A3@B$+/S!"!# -+2.'1(6 B! B-%-.,(6%#22%<+52! $&%2+-.U! SAFB@BAFU! /1%9/! '1.! $./'! #<'+)5<O#6!

#,'+=+'(R!AFB@BAF!1#/!'9%!a5#'.&<#&(!#22%<+52!#'%2/!#<-!!6%<O!#68(6!,1#+<!S0AFU3!#<-!O+=.<!

+'/!#<'+)5<O#6!#,'+=+'(3!9#/!+<=./'+O#'.-!)%&!,%&&%/+%<!+<1+$+'+%<!bA@cR!G5&)#,'#<'/!#&.!N&./.<'!+<!

-+65'.- ! ,%<,.<'&#'+%</!+<!/+<O6.B)%&2!2%6.,56./3!+R.R!2%<%2.&/R!K1.<! '1.! ,%<,.<'&#'+%<!%)!

'1./.! /5$/'#<,./ ! +<! '1.! /%65'+%<! +<,&.#/./3! '1.<3! #'!#! -.)+<.-! ,%<,.<'&#'+%<3! 2%6.,56#&!

#//%,+#'+%</3!,#66.-!2+,.66./3!#&.!)%&2.-3!91.&.$(!'1.!/%65'+%<!N#//./!)&%2!'1.!/%65'+%<!'%!'1.!

,%66%+-#6!)%&2R!7'! '1+/! ,%<,.<'&#'+%<3! '.&2.-! '1.! ,&+'+,#6! 2+,.66.! ,%<,.<'&#'+%<! S0*0U3!'1.!

N1(/+,#6!N&%N.&'+./!%)!'1.!/%65'+%<!,1#<O.!&#N+-6(!-5.!'%!'1.!)%&2#'+%<!%)!'1./.! #//%,+#'+%</R!W<!

/%65'+%</!9+'1!/5&)#,'#<'!,%<,.<'&#'+%</!#$%=.!'1.!0*03!2+,.66./!#&.!'1.&2%-(<#2+,#66(!/'#$6.!

#<-!.a5+6+$&+52!9+'1!2%<%2.&/!S9$:()"&617UR!Y1.!1+O1./'! ,%&&%/+%<!+<1+$+'+<O!.))+,+.<,(!+/!

%$'#+<.-!#'!,%<,.<'&#'+%</!,6%/.!'%!'1.!0*0!bAd3A>cR!W<+'+#66(3!'1.!/5&)#,'#<'!2%6.,56./!#-/%&$!

#'! '1.! /%65'+%<! f! 2.'#6! +<'.&)#,.3! &.-5,+<O! '1.! /5&)#,.! '.</+%<! #<-! )%&2+<O! #! N&%'.,'+=.!

2%<%6#(.&R!W'!+/!'1+/!/'#O.!'1#'!+/!#//%,+#'.-!9+'1!'1.!N&.=.<'+%<!%)!,%&&%/+%<R!7'!,%<,.<'&#'+%</!

,6%/.!'%!'1.!0*03!'1.!N1#/.!$%5<-#&(!+/!/#'5&#'.-3!#<-!2+,.66./!%&!256'+6#(.&/!$.O+<!'%!)%&2!

+<!'1.!/%65'+%<R!45&'1.&!+<,&.#/+<O!'1. !,%<,.<'&#'+%<!%)!+<1+$+'%&!1#/!6+2+'.-!.)).,' / !%<!.))+,+.<,( !

bA?cR!

X.2+<+!/5&)#,'#<'/!#&.!<%9!&.,%O<+/.-!#/!256'+)5<,'+%<#6!,%2N%5<-/3!$.,#5/.!%)!'1.+&!2#<(!

#NN6+,#'+%</P! .ROR! -.'.&O.<'/3! /%65$+6+/.&/3! $+%,+-./3!#<-! -+/N.&/.&!#O.<'/3! #<-! <%9! 2%&.!

&.,.<'6(3! ,%&&%/+%<! +<1+$+'%&/!! bAC3AdgFAcR!0#'+%<+,! /5&)#,'#<'/! #&.! =.&(! .))+,+.<'! +<1+$+'%&/!

$.,#5/.! '1.! N%/+'+=.!,1#&O.!,#5/./ !/'&%<O!#''#,12.<' !'%!2.'#6!/5&)#,./ !bAF3AC3A>3F[cR!!

J%9.=.&3!+<=./'+O#'+%</!+<'%!'1.!#NN6+,#'+%<!%)!O.2+<+!/5&)#,'#<'/!#/!$+%,%&&%/+%<!+<1+$+'%&/!+/!

6+2+'.-3!#<-! '1.&.! +/! #! 6#,8! %)!.6.,'&%,1.2+,#6! +<)%&2#'+%<! #$%5'!'1.+&! #$+6+'(! '%! 2+'+O#'.!

$+%6%O+,#6! ,%&&%/+%<! bAA3AFcR! L+%,%&&%/+%<! %<! ,#&$%<! /'..6! 1#/ ! $..<! 9.66!/'5-+.- 3! b?3F@c!

1%9.=.&3!'1+/!/'5-(!#+2/! '%!._#2+<.!'1.!.)).,' / !%)!O.2+<+!/5&)#,'#<'/ !%<!N&.'&.#'.-!,#&$%<!/'..6!

9+'1! +&%<! N1%/N1#'./R!Y1.! N1%/N1#'+<O! N&%,.-5&.! +/! 5/.-! #/! #! N&.'&.#'2.<'! )%&! #--+'+%<#6!

#NN6+,#'+%</!/5,1!#/!,%#'+<O/3!N#+<'+<O/!%&!65$&+,#<'/3!#<-!'1.&.)%&.!5$+a5+'%5/6(!N&./.<'R!!

Y1.&.)%&.3!'1.! #<'+2+,&%$+#63! #<-! +<1+$+'+=.! N&%N.&'+./! %)! '1.! O.2+<+! /5&)#,'#<'/!1#=.! $..<!

/'5-+.-! 5/+<O!.6.,'&%,1.2+,#6!+2N.-#<,. ! /N.,'&%/,%N(! S^WGU3! 6+<.#&! N%6#&+/#'+%<! &./+/'#<,.!

S"DTU3! #<-! %N.<! ,+&,5+'! N%'.<'+#6! Se0DUR!45&'1.&! ,1#&#,'.&+/#'+%<!9+'1! /,#<<+<O!. 6.,'&%<!



2 +,&%/,%N(!SG^*U!N&%=+-./!#--+'+%<#6!.=+-.<,.!)%&!'1.!#$+6+'(!%)!O.2+<+!/5&)#,'#<'/!'%!N&%=+-.!

N&%'.,'+%<!$(!,%&&%/+%<!+<1+$+'+%<R!!

!

;7! <+-")$+.'&+%0&"=>")$#"%-+.&#"-2/0/./:4 &

;767! ?4%-2"'$'&/*&,+-$/%$,&'()*+,-+%-!&

Y1.!/5&)#,'#<'!+<1+$+'%&!9#/!/(<'1./+/.-! +<!#,,%&-#<,.!9+'1!N&.=+%5/!9%&8!bA@cR!!"! B- +2.'1(6$

! ! -%-.,(6#2+<.! S?RA! O3! ]3]C[! *U! 9#/! 2+_.-! 9+'1! A3@B-+$&%2%1._#<.! S[! O3! ]R]F! *U! +<!

#,.'%<+'&+6.!SH]!2"UR!Y1.!&.#,'+%<!2+_'5&.!9#/!1.#'.-!5<-.&!&.)65_!)%&![!1R!Y1.!/%6=.<'!9#/!

.=#N%&#'.-!5<-.&!&.-5,.-!N&.//5&.!#<-!'1.!&./+-5.!-&+.-!%=.&!DCe A]!#<-!'1.<!&.,&(/'#66+:.-!)&%2!

#,.'%<+'&+6.3!9+'1!#!(+.6-!%)!>C\3!2RNR!FHABFHF!h0&

Y1.!/'&5,'5&.!%)!'1.!/5&)#,'#<'!S9$:()"&; 7U!9#/!-.'.&2+<. - !5/+<O!AJ!#<-! AH0!i*T !bA@cR!

;7;7! <$.0&'-"". !&

D&.BN1%/N1#'.-!2+6-!/'..6!,%5N%<!9.&.! 5/.- R!Y1.!,%2N%/+'+%<!S+<!9.+O1'!\U!%)!'1.!/'..6!+/P!

]RA]!\!03!]R@]!\!*<3!]R]H!\!D3!]R]H[!\!G3!]RF!\!053!]RF!\!i+!#<-!]RA[!\!0&R!D#<.6/!9.&.!

N&.'&.#'.-!9+'1!L%<-.&+'.!*B4^!A]]] R!D1%/N1#'+<O!+/!5/.-!'%!2%-+)(!'1.!/5&)#,.!%)!).&&%5/!#<-!

<%<).&&%5/!2#'.&+#6/R!Y1+/!N&%,.//!+/!9+-.6(!5/.-!+<!-+)).&.<'!'(N./ !%)!+<-5/'&( !bA[3A@cR&

;7@7! A2+)+,-")$'+-$/%&/*&$%2$1$-$/%&>)/>")-$"'&

^6.,'&%,1.2+,#6!#<#6(/+/! 9#/! ,#&&+.-! %5'! 5/+<O! #! ,%<=.<'+%<#6! '1&..! .6.,'&%-.! ,.66! 9+'1! #!

N6#'+<52!,%5<'.&!.6.,'&%-.3!#!/#'5&#'.-!,#6%2.6!.6.,'&%-.!SG0^U!#/!#!&.).&.<,.!.6.,'&%-.!#<-!
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<!B!+/!'1.!N1#/.!/1+)'!&.N&./.<'+<O!'1.!-.O&..!%)!<%<B+-.#6+'(!

W<1+$+'+%<!.))+,+.<,(!SW^U!9#/!,#6,56#'.-!#,,%&-+<O!'%!'1.!)%66%9+<O!.a5#'+%<bC]gCFc!!

34%5 & %
1%2 : 1P2

1%2
%<==5 ! ! ! ! ! ! ! ! ! S[U!

91.&.!T ]D!#<-!TD!#&.!'1.!N%6#&+/#'+%<!&./+/'#<,.!=#65./3!9+'1%5'!#<-!9+'1!+<1+$+'%&/!)%&!2+6-!

/'..6!+<!HR[\!i#063!&./N.,'+=.6(R!!

!

Y1.!N%6#&+/#'+%<!&./+/'#<,.!STNU!%)!'1.!/(/'.2!+/!,#6,56#'.-!#/!'1.!/52!%)!TA!#<-!TFR!Y1.!&./56'/!

%$'#+<.-!)&%2!'1.!)+''+<O!#&.!/522#&+/.-!+<!E+1."&@R!!

7<!+<,&.#/.!+<!'1.!=#65.!%)!TF!&./56'/!)&%2!'1.!#--+'+%<!%)!+<1+$+'%&!'%!'1.!/%65'+%<3!91+,1!)%&2/ !

#!6#(.&!$.'9..<! '1.! .6.,'&%6('.!#<-!'1.!2.'#6! /5$/'&#'.R!W<!#--+'+%<3!#! /2#66!+<,&.#/.!%)! '1.!

/%65'+%<!&./+/'#<,.!%<!'1.!N%&./!%)!'1.!+&%<!N1%/N1#'.!+/!%$/.&=.-!-5.! '%!'1.!N&./.<,.!%)!'1.!

+<1+$+'%&R!Y1.! ,#N#,+'#<,.! =#65./! %)! '1.! N1%/N1#'.! -%! <%'!,1#<O.! /+O<+)+,#<'6(!$.'9..<!

/%65'+%</3!91+6.!#!,6.#&!-.,&.#/.!+<!'1.!,#N#,+'#<,.!=#65.!%)!'1.!-%5$6.!6#(.&f+<1+$+'%&!$#&&+.&!+/!

%$/.&=.-! 9+'1!#<! +<,&.#/+<O! ,%<,.<'&#'+%<! %)! +<1+$+'%&3! $.+<O! +<-+,#'+=.! %)! #! '1+,8.&! 6#(.&!



$.'9..<!2.'#6!#<-!.6.,'&%6('. R!Y1+/!.)).,' !+/!,6.#&6(!<%'+,.#$6.!+<!'1.!&.O+%<!5!91.<!'1.!0*0!

=#65.!+/!&.#,1.-R!!!

T.O#&-+<O!'1.!W3̂!'1.!=#65./ !%$'#+<.-!)&%2!^WG!-#'#!#&.!1+O1!#<-!/1%9!#!/+2+6#&!'&.<-!'%!'1%/.!

%$'#+<.-!$(!"DT!2.#/5&.2.<'/R! !

!

@767C7&M0'/)>-$/%&#/0". &

7-/%&N'+%<!+/%'1.&2/!N&%=+-.!+<)%&2#'+%<!/1%9+<O!'1. !+<'.&#,'+%<!$.'9..<!'1.! 2.'#6!/5&)#,.!

#<-! '1. ! /5&)#,'#<'! 2%6.,56./3! #/!'1.! , %&&%/+%<! +<1+$+'+%<!N&%,.//! #NN.#&/! '%! $.!$#/.-! %<!

-+/N6#,+<O!9#'.&!2%6.,56./!)&%2!'1.!/5&)#,.!#<-!&.N6#,+<O!'1.2!9+'1!/5&)#,'#<'!2%6.,56./!%<!

'1.! 2+6-!/'..6!/5&)#,.R!̂ _N.&+2.<'#6!-#'#!9#/!)+''.-!'%!"#<O25+&!#-/%&N'+%<!+/%'1.&2!#<-!)%5<-!

#/!'1.!2%/'!/5+'#$6.!2.,1#<+/2!%)!,%&&%/+%<!+<1+$+'+%<!$(! '1.! O.2+<+!/5&)#,'#<'!S9$:()"&N7UR!!

Y1.! #2%5<'!%)!+<1+$+'%&!2%6.,56./! 91+,1! ,%=.&! '1.! 2.'#6! /5&)#,.! ,#<!$.! ._N&.//.-! $(! '1.!

-.O&..!%)!/5&)#,.!,%=.&#O.!SvUR!Y1.!=#65.!%)!v!)%&!-+)).&.<'!,%<,.<'&#'+%</ !%)!+<1+$+'%&!+<!HR[\!

i#06!2.-+# 3!1#=.!$..<!.=#65#'.-!5/+<O!)%66%9+<O!.a5#'+%<!bF]3CH3CCcP!

Q&
RK5

B--
! ! ! ! ! ! ! ! ! ! ! S@U!

K1.&.!'1.!W^\!+/!'1.!+<1+$+'+%<!.))+,+.<,(!,#6,56#'.-!)&%2!"DTR!Y1.!&.6#'+%</1+N!$.'9..<!v!

#<-!W^\!#NN.#&/!'%!$.!6+<.#&!bC[cR!!

Y1.!=#65./!%)!'1.! &.O&.//+%<!,%.))+,+.<'!STFU!,%<)+&2.-!'1.!=#6+-+'(!%)!'1+/!#NN&%#,13!N&%=+-+<O!

#!=#65.!%)!]R????R!Y1+/!/1%9/!'1#'!'1.!/5&)#,'#<'!)%&2.-!#!/+<O6.!2%6.,56.!#-/%&$.-!6#(.&!%<!

'1.!2+6-!/'..6!/5&)#,.3!9+'1!<%!,1.2+,#6!&.#,'+%<!$.'9..<!'1.!#-/%&$.-!2%6.,56./R!

Y1.!,1#<O.!+<!'1.!X+$$/!)&..!.<.&O(!SwX#-/U!9#/!-.'.&2+<.-!5/+<O!'1.!)%66%9+<O!.a5#'+%<!bC@g
C>c!!
wX#-/ !t! g!TY6<!S[[R[I#-/U! ! ! ! ! ! ! ! ! SdU!

K1.&.!T!+/!'1.!O#/!,%</'#<'3!Y!+/!'1.!'.2N.&#'5&.!#<-!I #-/ !.a5+6+$&+52!#-/%&N'+%<!,%</'#<'!+/!

-.'.&2+<.-!$(!._'&#N%6#'+<O!'1.! "#<O25+&!+/%'1.&2!5/+<O!#!6+<.#&!&.O&.//+%<!2.'1%-R!!

E+1."&C!/522#&+/./! '1.! ,#6,56#'.-!'1.&2%-(<#2+,!#-/%&N'+%<!N#&#2.'.&/3!$#/.-!%<!'1.!-#'#!

%$'#+<.-!)&%2!'1.!"DT R!

!

@767I7&?()*+,"&+%+.4'$'&

Y1.!/5&)#,.!2%&N1%6%O(!%)!'1.! 2+6-!/'..6!/#2N6./ !+22.&/.-!+<!HR[\!i#06!/%65'+%</!)%&!FC!13!

,%<'#+<+<O!-+)).&.<'!,%<,.<'&#'+%</ !%)!/5&)#,'#<'!9#/!._#2+<.-!$( !G^*R!7/!/1%9<!+<!9$:()" &OP!

'1.! 2+6-! /'..6! /#2N6.! $.)%&.! +22.&/+%<! +/! /2%%'1!#<-! 9+'1%5'! N+'/! S9$:()"& O+UR! Y1.!



-+/'+<O5+/1+<O!).#'5&./!#&.!'1. !,&(/'#6!/'&5,'5&.!%)!+&%<!N1%/N1#'. !N&.B'&.#'2. <'!N&%,.//R!06%/.!

._#2+<#'+%<!%)!'1.! G^*!2+,&%O&#N1/!N&./.<'.-!+<!9$:()"&O1!&.=.#6.-!,%&&%/+%<!N&%-5,'/!#<-!

#!&%5O1.&!/5&)#,.!'1#<!$.)%&.!+22.&/+%<R!7 )'.&!+22.&/+%<!+<!2.-+52!9+'1!A2*!#<-!F2* !%)!

AFB@BAF!+<!HR[\ !i#06 3!'1.!/5&)#,.!+/!/2%%'13!#<-!'1.!+&%<!N1%/N1#'.!,&(/'#6/!&.2#+<!5<#)).,'.-!

Q9$:()"&O,P&9$:()"&O0R7!Y1+/!+<-+,#'./ !'1#'! '1.! ,%2N%5<-!&.-5,.-! '1.!&#'.!%)!,%&&%/+%<!#<-!

O&.#'6(!&.-5,.-!'1. !&#'.!%)!&.#,'+%</ !'1#'!'#8.!N6#,.!%<!'1. !2+6-!/'..6!/5&)#,.R!Y1+/!+/!#''&+$5'.-!

'%!'1.!.)).,'+=.! #-/%&N'+%<!%)!'1.! ,%&&%/+%<!+<1+$+'+%&R!!

C7!D$/,/))/'$/% &

*+,&%$+%6%O+,#66(! W<)65.<,.- ! 0%&&%/+%<! S*W0U! +/! $#/.-! %<! '1.! ,%</52N'+%<! %)!1(-&%O.<3!

%&O#<+,! ,%2N%5<-/!%&!/%6+-!+&%<!#/!'1.! .6.,'&%<!-%<%&3!#<-!/56)#'.!#/!'1. !.6.,'&%<!#,,.N'%&3!

$.+<O!&.-5,.-!'%!/56)+-.R!W<!'1+/!&./N.,'!j%<!K%6:%O.<!I51&!#<-!j#<!-.&!j65O'!/5OO./'.-!'1.!

)%66%9+<O!%=.&#66!,%&&%/+%<!&.#,'+%<!bC?c!

C4.!m!GeCFB!t!H4.SeJUF!m!4.G!m!FeJB! ! ! ! ! ! ! S>U!

Y1.! &.#,'+%<! +/! -.)+<.-! #/!'1. ! ,#'1%-+,! -.N%6#&+:#'+%<! '1.%&(! S0`YUR! GTL! ,%<'+<5%5/6(!

,%</52.!#'%2+,!1(-&%O.<!'1#'!#,,5256#'./ !#'!'1.!,#'1%-+,!/+'.!$(!1(-&%O.<#/./R!0%</.a5.<'6(3!

'1+/!6.#-/!'%!#<!+<,&.#/. !+<!2.'#6!-+//%65'+%<R!Y1.!._N6#<#'+%<!%)!'1./.! &./56'/!9#/!#''&+$5'.-!'%!

'1.! ^DG!91+,1! 1#/! '1.! #$+6+'(! '%! .<'&#N! 2.'#6! +%</! $(! $+<-+<O! ,#&$%_(6+,! O&%5N/! %)! '1.!

._%N%6(/#,,1#&+-./!#<-!N1%/N1#'.!O&%5N/!%)!'1.!<5,6.+,!#,+-/R!Y1+/!$+<-+<O!9%56-!#)).,'!'1.!

.6.,'&%,1.2+,#6!N&%N.&'+./!%)!2.'#6!=+#!)%&2#'+%<!%)!2.'#6!,%&&%/+%<!,.66/!#<-!O#6=#<+,!,%5N6+<O!

%<!'1.!2.'#6!/5&)#,.R!!

;<-.&/'#<-+<O!$+%,%&&%/+%<!&.a5+&./!#!8<%96.-O.!%)!1%9!'1.!$+%)+62!)%&2/ !#<-!1%9!2.'#$%6+,!

#,'+=+'( ! +<-5,./ ! 2%-+)+,#'+%</!%)! '1.! 2.'#6!/5&)#,.! #<-! 1%9! /5,1! 2%-+)+,#'+%</! &./56'! +<!

,1#<O./! '%! '1.! &#'./! %)! ,%&&%/+%<! b>cR! ^6.,'&%,1.2+,#6! 2.'1%-/!%)).&!#<! +</+O1'! #/! '%! 1%9!

/5&)#,'#<'/! ,#<! #)).,'! '1.! $+%,%&&%/+%<! N&%,.//R! Y1.! +22.&/+%<! '+2.! )%&! .6.,'&%,1.2+,#6!

2.#/5&.2.<' / !9#/! ,%&&.6#'.-!9+'1!6+).!,(,6.!%)!GTLR!%&#'()*+,-(.'# .<'.&/! '1. !6%O!N1#/.!%)!

O&%9'1!#'!-#(!C3!'1.<!.<'.&/!'1.!/'#'+%<#&(!N1#/.!%)!O&%9'1!#'!-#(!>!bFcR!!!

C767! S"-")#$%+-$/%&/*&< $%$#+.&8%2$1$-/)4&A/%,"%-)+-$/%&&

*+<+2#6!+<1+$+'%&(!,%<,.<'&#'+%<!+/!'1.!6%9./'!,%<,.<'&#'+%<!%)!'1.!$+%,+-#6!#O.<'!S#<'+$+%'+,!%&!

,1.2%'1.&#N.5'+,!#O.<'U!91.&.!#<'+2+,&%$+#6!#,'+=+'(!+/!%$/.&=.-R!`.'.&2+<#'+%<!%)!'1+/!=#65.!

9#/!'1.!/'#&'+<O!N%+<'!+<!'1+/!$+%,%&&%/+%<!/'5-(R!



G.&+#6! -+65'+%</! %)! AFB@BAF! 9#/! N&.N#&.-! +<,65-+<O! &#<O.! %)! ,%<,.<'&#'+%</R! 7)'.&! =+/5#6!

%$/.&=#'+%<!$#/.-!%<!'1.!,%<'&%6!N&%$./!S9$:()"&@7U3!'1.!2 +<+2#6!+<1+$+'%&(!,%<,.<'&#'+%<!9#/!

-.'.&2+<.-!S9$:()"&6T7UR!Y1.!=#65.!9#/!$.'9..<!'1.!,%<,.<'&#'+%</!91.&.!O&%9'1!+/!#<-!+/!<%'!

%$/.&=.-!g!.a5#6!'%!]R]A>2*R!7N#&'!)&%2!'1.!GTL3!2 +<+2#6!+<1+$+'%&(!, %<,.<'&#'+%<!9#/!#6/%!

-.'.&2+<.-! )%&!6&.,-*4! 7Y00! A@C]C3!7&894:'1-*./; ! "e0I! ][HA3! 6&.,-*4! "e0I! ]CH?3!

<&()3,8(.' !7Y00!A]FHA!+<!N&.=+%5/!/'5-+./ !bA@cR!!

!

C7;7! G>"%&A$),($-&H/-"%-$+.&&

eN.<!,+&,5+'!N%'.<'+#6!Se0DU!=#&+#'+%</!#&.!/1%9<!+<!9$:()"&667!7)'.&!'1.! )+&/'!-#(! ,̂%&&!=#65./ !

/'#&'!'%!+<,&.#/.3!'1.<!S#)'.&!'1. ![ '1!-#(U!+'!$.O+</!'%!/'#$+6+/ .R!Y1.!/1+)'!&.#,1./!#!/'#$6.!=#65.!#'!

'1.! /'#'+%<#&(! N1#/.! %)! '1.!$#,'.&+#!O&%9'1! ,(,6.! b[]cR! Y1.! /1+)'! '%! N%/+'+=.! N%'.<'+#6/ ! +/!

,%&&.6#'.-! 9+'1! '1.! O&%9'1! %)!%&# '()*+,-*.'! b[]cR! Y1+/! N%/+'+=.! /1+)'! +<! ^,%&&! +/! 8<%9<!#/!

.<<%$6.2.<'R!Y1.!N%'.<'+#6!/1+)'!/5OO./'/!'1#'!'1.!#,'+=+'(!#<-!'1.!O&%9'1!%)!'1.!GTL!/N.,+./!

1#=.!.<1#<,.-!'1.!&.-%_!a5#6+'(!%)!'1.!2.-+52!#<-!#,,.6.&#'.-!'1.!+&%<!-+//%65'+%<!b[]cR!Y1.!

GTL!#''#,1.-!'%!'1.!2.'#6!/5&)#,.3!)%&2+<O!,%6%<+./!91+,1!)%&2!#!$+%)+62R!Y1.!#OO&.//+=.<.//!

)#,'%&/!%)!'1.!$+%)+62!#<-!'1.!#,'+=.!2.'#$%6+/2/!%)!'1.!/.//+6.!$#,'.&+#!#6'.&!'1.!.6.,'&%,1.2+,#6!

N&%,.//V! /5$/.a5.<'6(3! N&%-5,+<O! JFG! #<-! +<'&%-5,+<O! 256'+N6.! ,#'1%-+,! &.#,'+%</R!Y1.!

.<<%$6.2.<'! 1#/! $..<! #,8<%96.-O.-! $(! -+)).&.<'! +<=./'+O#'%&/! #/! '1.! 2%/'! <%'#$6.!

N1.<%2.<%<!+<!'1.!-.=.6%N2.<'!%)!$+%,%&&%/+%<!b[]3[AcR!̂ <<%$6.2.<'!1#/!$..<!#''&+$5'.-!'%!

'1.!2+,&%$+#6!,%6%<+/#'+%<!#<-!$+%)+62!)%&2#'+%<3!91+,1!,%66.,'+=.6(!&./56'/ !+<!%&O#<%2.'#66+,!

,#'#6(/+/!#<-!#,+-+)+,#'+%<!%)!'1.!.6.,'&%-.!/5&)#,.!b[Fc!

Y1.!&.-5,'+%<!+<!e0D!9#/!.<1#<,.-! #<-!#,,.6.&#'.- !$( !'1.!#<%-+,!-+//%65'+%</R!4&%2!-#(!d3!

$#,'.&+#!/'#&'.- !'%!/1%9!=+/+$6.!/+O</!%)!O&%9'1!S.=+-.<,.!#/! $6#,8!N&.,+N+'#'.U3!#<-!$.'9..<!

-#(![!#<-!-#(!d!^ ,%&&!/'#$+6+/./R!!

C7@7! B8?&#"+'()"#"%-'&&

Y1.!i(a5+/'!N6%'/!)%&!^WG!2.#/5&.2.<'/!%)!,#&$%<!/'..6!,%5N%</!._N%/.-!'%!-+)).&.<'!2.-+#!

9+'1!GTL!#<-!+<1+$+'%&/!#&.!-+/N6#(.-!+<!9$:()"&6; R!7--+'+%<#66(3!9$:()"'&6@!#<-!6C&&.N&./.<'!

'1.! L%-.! -+#O&#2/! )%&! N1#/.! #<-! 2%-56.!&./N.,'+=.6(R!7/! #! O.<.&#6! %$/.&=#'+%<3! +'! ,#<! $.!

%$/.&=.-!'1#'!'1.!/+:.!%)!'1.!,#N#,+'+=.!/.2+,+&,6./!+/!$+OO.&!91.<!'1.!+<1+$+'%&!+/!N&./.<'!+<!'1.!

/%65'+%<R!7)'.&!d!-#(/!'1.! /%65'+%<!,%<'#+<+<O!'1.!%&#'()*+,- *.' !$.O#<!'%!/1%9!/+O</!%)!#!$6#,8!

N&.,+N+'#'.! %$/.&=.-! +<! '1.! /%65'+%<R! Y1.!'&#</+'+%<! $.'9..<! '1.! 6#O! #<-! 6%O! N1#/./! %)! '1.!

$#,'.&+#!N&%-5,.-!,1#<O./!+<!'1.!).#'5&./!%)!'1.!i(a5+/'!N6%'/R!Y1.!/+:.!%)!'1.!i(a5+/'! /.2+ B

,+&,6./!-.,&.#/./! #/! #! ,%</.a5.<,.! %)! '1.! ,%&&%/+%<! N&%,.//! )#=%5&.-! $(!'1.! $#,'.&+#! #<-!

$.,%2./!2%&.!,#N#,+'+=.!-5.!'%!'1.!)%&2#'+%<!%)!'1.!$+%)+62R!W<!'1.!,#/.!%)!'1.!2.-+52!9+'1%5'!



$#,'.&+#3!'1.!/+:.!%)!'1.!i(a5+/'!N6%'/!-.,&.#/.!9+'1!'1.!+22.&/+%<!'+2.!#)'.&!'1.! /.,%<-!-#(!

-5.!'%!'1.!,%&&%/+%<!N&%,.//3!1%9.=.&!'1+/!-&%N!+/!<%'!#/!<%'+,.#$6.!#/!+<!'1.!,#/.!/%65'+%<!9+'1!

p5/'!'1.!2.-+52 !9+'1!$#,'.&+#R!e<!'1.!%'1.&!1#<-3!91.<!'1.!+<1+$+'%&!+/!#--.-!#!/+2+6#&!.)).,'!

+/!%$/.&=.-!)%&!$%'1!,%<,.<'&#'+%</3!)+&/'!'1.!$#,'.&+#6!#,'+=+'(!/'%N/!#<-!/.,%<-!'1.!,%&&%/+%<!

N&%,.//!+/!2+<+2+/.-!$(!#<!%&-.&!%)!2#O<+'5-.R!!

9$:()"&6@&/1%9/!'1#'!%<.!'+2.!,%</'#<'!#'!'1.!+<'.&2.-+#'.!)&.a5.<,(!+/!%N.&#'+=.!)%&!'1.!)+&/'!

FC!13!+<-+,#'+<O!#,'+=#'+%<!#<- !,%<'&%6!N&%,.//!b[HcR!Y1+/!$.1#=+%&!+/!#''&+$5'.-!'%!'1.!)%&2#'+%<!

%)!#<!5</'#$6.!6#(.&!$#/.-!%<!#!2+_'5&.!%)!+<%&O#<+,f%&O#<+,!,%2N%5<-/!91+,1!#&.!N&./.<'!+<!

'1.!2.-+52R!Y1.!)+&/'!'1&..!O&#N1/!/1%9!/+2+6#&!$.1#=+%&!S9$:()"&6@+P&6@1P&6@, UR!W<!'1.!,#/.!

%)!'1.!2.-+52!9+'1!$#,'.&+#!S9$:()"&6@0U3!-+)).&.<,./!,#<!#6/%!$.!%$/.&=.-!#)'.&!d!-#(/3!91.<!

'1.!2#'5&.!$+%)+62!)%&2.-R!Y1.!+2N.-#<,.!/1+)'/!'%!1+O1.&!)&.a5.<,(3!91+,1!+/!&.6#'.-!'%!'1.!

O&%9'1! %)! $#,'.&+#!b[C3[[cR!Y1.! '+2.! ,%</'#<'! #'! '1.! 1+O1! )&.a5.<,(! 2+O1'! $.! -5.! '%! '1.!

)%&2#'+%<!%)!,%2N%/+'.!)+62/!,%<'#+<+<O!#!,%2$+<#'+%<!%)!,%&&%/+%<!N&%-5,'!#<-!$+%)+62!b[@cR!

Y1.!._N.&+2.<'#6!-#'#!9#/!)+''.-!'%!'1.!.a5+=#6.<'!,+&,5+'!/1%9<!+<!9$:()"&LP!5/+<O!xj+.9Fy!

b[dcR!Y1.!N&%N%/.-!.a5+=#6.<'!,+&,5+'!,%</+/'/!%)!#!/%65'+%<!&./+/'#<,.!STAU3!#!,%</'#<'!N1#/.!

.6.2.<'!S0D^AU3!&.6#'+<O!'%!'1.!,#N#,+'+=.!$.1#=+%&!%)!'1.! )+62!%<!'1.!2.'#6!/5&)#,.!+<!N#&#66.6!

9+'1!#!&./+/'#<,.!STFU3!,%</'#<'!N1#/.!.6.2.<'!S0D^FU!#<-!&./+/'#<,.!STHU!%)!'1.!2.'#6!/5&)#,.R!
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SA??FU!@AHg@A@R!-%+PA]R[]]@fARHHA[?>]R!

bF>c!TRGR!D.&./3!^R!0#//.63!0R7R!4.&&.+&#3!`RGR!7:#2$5p#3!X&#+<!T.)+<.&!^)).,'!%)!L6#,8!K#''6.!Y#<<+<!
+<! W&%<! #<-! x+<,! D1%/N1#'.! 0%#'+<O/3! W<-R! ^<OR! 01.2R! T./R! [H! SF]ACU! Fd]@gFdAFR!
-%+PA]RA]FAf+.C]H>F]2R!

bF?c!*RYR!X#&,+#3!eR! I#,:.&.9/8#3!WR!T+$%/#3!LR!L&(,8+3!DR! *#'.&<#3! *R! `&O#/3! J(-&%N1+6+,+'(! #<-!
)6._+$+6+'(! %)! '1.! /N#,.&! #/! ,&+'+,#6! N#&#2.'.&/! %<! '1.! #OO&.O#'+%<! $.1#=+%&! %)! 6%<O! #68(6! ,1#+<!
,#'+%<+,! O.2+<+! /5&)#,'#<'/! +<! #a5.%5/! /%65'+%<3! zR! *%6R! "+aR! FH]! SF]AdU! C[HgC@]R!
-%+PA]RA]A@fpR2%66+aRF]AdR]AR][HR!

bH]c!̀RIR! z#+<3! ^=#65#'+%<! %)! '1.! /.2+/%6+-! D%/'O#'.s/! L! 2.-+52! )%&! .<52.&#'+<O! /56)#'.B&.-5,+<O!
$#,'.&+#3!zR!*+,&%$+%6R!*.'1%-/R!FF!SA??[U!FdgH>R!-%+PA]RA]A@f]A@dBd]AFS?CU]]]@ABLR!

bHAc!̀ .'.&2+<#'+%<! %)! 2+<+252! +<1+$+'%&(! ,%<,.<'&#'+%</! S*W0/U! %)! #<'+$#,'.&+#6! #O.<'/! $(! $&%'1!
-+65'+%<3!06+<R!*+,&%$+%6R!W<).,'R!?!SF]]HU!+_g_=R!-%+PA]RA]C@fpRAC@?B]@?ARF]]HR]]d?]R_R!

bHFc!̂ R!*#,1<+8%=#3!IRJR!K1+'2+&.3!iR!J#,8.&2#<3!0%&&%/+%<!+<1+$+'+%<!%)!,#&$%<!/'..6!+<!1(-&%,16%&+,!
#,+-! $(! )5&#<! -.&+=#'+=./3! ^6.,'&%,1+2+,#! 7,'#R! [H! SF]]>U! @]FCg@]HFR!
-%+PA]RA]A@fpR.6.,'#,'#RF]]>R]HR]FAR!

bHHc!DReR!72.13!iReR!^--(3!Y1.%&.'+,#6!#<-!._N.&+2.<'#6!/'5-+./!%<!'1.!,%&&%/+%<!+<1+$+'+%<!N%'.<'+#6/!
%)! HB<+'&%$.<:%+,! #,+-! )%&! 2+6-! /'..6! +<! ]RA! *! JFGeC3! 0%O.<'! 01.2R! F! SF]A@UR!
-%+PA]RA]>]fFHHAF]]?RF]A@RAF[H?]CR!

bHCc!GR*R!G1#$#<3!7R!G#+.-3!GR*R!Y#9)+83!7R!7$-B̂6##63!WR!7+#-3!0%&&%/+%<!+<1+$+'+%<!#<-!L+%,+-#6!.)).,'!
%)! /%2.! ,#'+%<+,! /5&)#,'#<'/! $#/.-! %<! G,1+))! $#/.3! zR! W<-R! ^<OR! 01.2R! A?! SF]AHU! F]]CgF]]?R!
-%+PA]RA]A@fpRp+.,RF]AHR]HR]AHR!

bH[c!*ReR!7O#)%<8+<#3! iRDR!7<-&..=#3!|RWR!I5:<.'/%=3!GR4R!Y+2#/1.=3!G5$/'+'5'.-!$.<:%'&+#:%6./!#/!
+<1+$+'%&/!%)!,%NN.&!,%&&%/+%<!+<!$%&#'.!$5)).&!/%65'+%</3!T5//R!zR!D1(/R!01.2R!7R!?A!SF]AdU!ACACg
ACFAR!-%+PA]RAAHCfG]]H@]FCCAd]>]]FdR!

bH@c!4R7R!7</#&+3!*R7R!n5&#+/1+3!W<1+$+'+=.!N.&)%&2#<,.!%)!O.2+<+!/5&)#,'#<'/!#/!,%&&%/+%<!+<1+$+'%&/!
)%&!2+6-!/'..6!+<!)%&2+,!#,+-3!D%&'R!^6.,'&%,1+2+,#!7,'#R!F>!SF]A]U!HFAgHH[R!



bHdc!̀R!x1#<O3!"R!X#%3!XR!x1%53!W<1+$+'+%<!%)!,%NN.&!,%&&%/+%<!+<!#.&#'.-!1(-&%,16%&+,!#,+-!/%65'+%<!$(!
1.'.&%,(,6+,! ,%2N%5<-/! ,%<'#+<+<O! #! 2.&,#N'%! O&%5N3! 0%&&%/R! G,+R! C@! SF]]CU! H]HAgH]C]R!
-%+PA]RA]A@fpR,%&/,+RF]]CR]CR]AFR!

bH>c!LR!L&(,8+3!*R!`&O#/3!*R!L+.6#9/8#3!7R!x-:+.<<+,8#3!LR!z#E,:583!G(<'1./+/3!/N.,'&%/,%N+,!/'5-+./3!
#OO&.O#'+%<!#<-! /5&)#,.! $.1#=+%&!%)!1._#2.'1(6.<.BA3@B$+/Si3iB-+2.'1(6 Bi B-%-.,(6#22%<+52!
$&%2+-.U3!zR!*%6R!"+aR!FFA!SF]A@U!A]>@gA]?@R!-%+PA]RA]A@fpR2%66+aRF]A@R]@R]d[R!

bH?c!TR!".+=#BX#&,ƒ#3!zR0RGR!4.&<#<-./3!*RzR!*5„%:BD%&'.&%3!zR!X#&,ƒ#B7<'€<3!G'5-(!%)!'1.!/.</+'+/#'+%<!
N&%,.//!%)!#!-5N6._!/'#+<6.//!/'..6!S;iG!ARCC@FU!$(!2.#</!%)!,%<)%,#6!2+,&%/,%N(!#<-!6%,#6+/.-!
.6.,'&%,1.2+,#6!'.,1<+a5./3!0%&&%/R!G,+R!?C!SF]A[U!HFdgHCAR!-%+PA]RA]A@fpR,%&/,+RF]A[R]FR]A@R!

bC]c!|RBzR!Y#<3!GR!L#+6.(3!LR!I+</.66#3!7<!+<=./'+O#'+%<!%)!'1.!)%&2#'+%<!#<-!-./'&5,'+%<!%)!,%&&%/+%<!
+<1+$+'%&!)+62/!5/+<O!.6.,'&%,1.2+,#6!+2N.-#<,.!/N.,'&%/,%N(!S^WGU3!0%&&%/R!G,+R!H>!SA??@U!A[C[g
A[@AR!

bCAc!*RDR! `./+2%<.3! XR! X&5<-2.+.&3! XR! X%&-+66%3! GRiR! G+2+/%<3! 72N1+N1+6+,! #2+-%B#2+<.! #/! #<!
.)).,'+=.!,%&&%/+%<!+<1+$+'%&!)%&!2+6-!/'..6!._N%/.-!'%!0eF!/#'5&#'.-!/%65'+%<P!D%6#&+:#'+%<3!^WG!#<-!
D* BWTT7G! /'5-+./3! ^6.,'&%,1+2+,#! 7,'#R! [@! SF]AAU! F??]gF??>R!
-%+PA]RA]A@fpR.6.,'#,'#RF]AAR]AR]]?R!

bCFc!7R!z2+#+3!LR!^6!W$&#1+2+3!7R!Y#&#3!TR!e581&+$3!GR!^6!W//#2+3!eR!z$#&#3!"R!L#::+3!*R!J+6#6+3!01+'%/#<!
#/!#<!.,%B)&+.<-6(!+<1+$+'%&!)%&!,%NN.&!,%&&%/+%<!+<!#,+-+,!2.-+52P!N&%'%,%6!#<-!,1#&#,'.&+:#'+%<3!
0.6656%/.R!FC!SF]AdU!H>CHgH>@dR!-%+PA]RA]]df/A][d]B]AdBAH>AB:R!

bCHc!GR!G'%6<+83!LR!̀ #5-#6+3!7R!7&+.<3!zR!K1.'/'%<.3!0RTR!J.#6-3!*R0R!X#&<.''3!GRGR!`#=+/3!"R!W66523!Y1.!
.)).,'!%)!/5&)#,.!,%=.&#O.!#<-!,%<)%&2#'+%<!%)!N%6(!S.'1(6.<.!%_+-.USD^eU!,1#+</!%)!N%6%_#2.&!
C]d! %<! '1.! $+%6%O+,#6! )#'.! %)! 2%-.6! ,%66%+-#6! -&5O! ,#&&+.&/3! L+%,1+2R! L+%N1(/R! 7,'#! LL7 B
L+%2.2$&R!A[AC!SF]]AU!F@AgFd?R!

bCCc!*R7R!J.O#:(3!*R!7$-#66#13!JR!712.-3!i%=.6!,#'+%<+,!O.2+<+!/5&)#,'#<'/!#/!,%&&%/+%<!+<1+$+'%&/!
)%&!,#&$%<!/'..6!N+N.6+<./3!0%&&%/R!G,+R![F!SF]A]U!F>?dgF?]CR!-%+PA]RA]A@fpR,%&/,+RF]A]R]CR]HCR!

bC[c!01.2R!`.NR3!4#,56'(!%)!7NN6+.-!G,+.<,./3!;22!76Bn5&#!;<+=.&/+'(3!*#88#13!G#5-+!7&#$+#R3!*R!
7$-#66#13!0%&&%/+%<!W<1+$+'+%<!%)!G'#+<6.//!G'..6!Y(N.!HA@!"!+<!AR]!*!J06!G%65'+%<!;/+<O!A3HB
Y1+#:%6+-+<B[ B%<.! `.&+=#'+=./3! W<'R! zR! ^6.,'&%,1.2R! G,+R! SF]AdU! C[CHgC[@FR!
-%+PA]RF]?@CfF]AdR][RH[R!

bC@c!GR!*#<+2.O#6#+3!DR!*#<p56#3!Y1.&2%-(<#2+,!#<-!7-/%&N'+%<!/'5-+./!)%&!,%&&%/+%<!W<1+$+'+%<!%)!
*+6-!/'..6!+<!7a5.%5/!*.-+#!$(! Q(4-('(;#'>(4AR,, !SL&%9<!#6O#.U3!zR!*#'.&R!^<=+&%<R!G,+R!@!SF]A[U!
A@F?gA@HdR!

bCdc!*R!7$-#66#13!JR*R!^6'#//3! *R7R!J.O#:(3!JR!712.-3!7-/%&N'+%<!#<-!+<1+$+'+%<! .)).,'!%)!<%=.6!
,#'+%<+,!/5&)#,'#<'!)%&!N+N.6+<./! ,#&$%<!/'..6!+<!#,+-+,! /%65'+%<3!D&%'R!*.'R!D1(/R!01.2R!G5&)R![F!
SF]A@U!dFAgdH]R!-%+PA]RAAHCfGF]d]F][AA@]C]]F‚R!

bC>c!WR!`#<#..3!eR!X1#/.2+3!XRTR!T#/1.-3!*R!T#/1=#<-!7=.+3!*RJR!*#--#1(3!^)).,'!%)!1(-&%_(6!O&%5N!
N%/+'+%<!%<!#-/%&N'+%<!$.1#=+%&!#<-! ,%&&%/+%<!+<1+$+'+%<!%)!1(-&%_($.<:#6-.1(-.!G,1+))! $#/./P!
^6.,'&%,1.2+,#6! #<-! a5#<'52! ,#6,56#'+%</3! zR! *%6R! G'&5,'R! A]H[! SF]AHU! FCdgF[?R!
-%+PA]RA]A@fpR2%6/'&5,RF]AFRAAR]AHR!

bC?c!0R7R! "%'%3! *+,&%$+%6%O+,#6! ,%&&%/+%<P! 2.,1#<+/23! ,%<'&%6! #<-! +2N#,'{ #! &.=+.93! W<'R! zR! 7-=R!
*#<5)R!Y.,1<%6R!?F!SF]AdU!CFCAgCF[FR!-%+PA]RA]]df/]]Ad]B]AdB]C?CB>R!

b[]c!nR!x1#<O3!DR!K#<O3!`R!x1#<O3!G'#+<6.//!G'..6!^6.,'&%,1.2+,#6!0%&&%/+%<!L.1#=+%&/!W<-5,.-!$(!
G56N1#'.BT.-5,+<O!L#,'.&+#!+<!`+)).&.<'!7.&#'.-!0%<-+'+%</3!W<'!z!^6.,'&%,1.2!G,+R!d!SF]AFU!AFR!

b[Ac!̀R! ^<<+<O3! JR! j.<:6#))3! zR! X#&&.6)/3! JRYR! `+<13! jR! *.(.&3! IR! *#(&1%).&3! 7RKR! J#//.63! *R!
G'&#'2#<<3! 4R! K+--.63! *#&+<.! /56)#'.B&.-5,+<O! $#,'.&+#! ,#5/.! /.&+%5/! ,%&&%/+%<! %)! +&%<! 5<-.&!
.6.,'&%,%<-5,'+=.!$+%O.<+,!2+<.&#6!,&5/'P!*+,&%$+#6!+&%<!,%&&%/+%<!5<-.&!.6.,'&%,%<-5,'+=.!,&5/'3!
^<=+&%<R!*+,&%$+%6R!AC!SF]AFU!AddFgAd>dR!-%+PA]RAAAAfpRAC@FBF?F]RF]AFR]Fdd>R_R!

b[Fc!4R*R!767$$#/3!TR!L1%6#3!zRTR!GN.#&3!`R"R!e6/%<3!LR!*+/1&#3!^6.,'&%,1.2+,#6!01#&#,'.&+:#'+%<!%)!
*+,&%$+%6%O+,#66(! W<)65.<,.-! 0%&&%/+%<! %<! "+<.N+N.! G'..6! ^_N%/.-! '%! 4#,56'#'+=.! 7<#.&%$+,!
`./56)%=+$&+%!/NR3!W<'!z!^6.,'&%,1.2!G,+R!>!SF]AHU!AHR!

b[Hc!4R*R!767$$#/3!0R!K+66+#2/%<3!GR*R!L1%6#3!zRTR!GN.#&3!`R"R!e6/%<3!LR!*+/1&#3!7R^R!I#8N%=$+#3!
*+,&%$+#6! 0%&&%/+%<! +<! "+<.N+N.! G'..6! ;<-.&! '1.! W<)65.<,.! %)! #! G56)#'.BT.-5,+<O! 0%</%&'+52!
W/%6#'.-!)&%2!#<!e+6!4+.6-3!zR!*#'.&R!^<OR!D.&)%&2R!FF!SF]AHU!H[AdgH[F?R!-%+PA]RA]]df/AA@@[B]AHB
]@FdBdR!



b[Cc!0R!06#5/.<3!*R!`+2#8+3!0R!L.&'.6/.<3!XR!G8#<-/3!TR!T%-&+O5.:BY&5p+66%3!zR!Y1%2/.<3!KR!G=.<-/.<3!
L#,'.&+#!̀ .'.,'+%<!#<-!̀ +)).&.<'+#'+%<!;/+<O!W2N.-#<,.!46%9!0('%2.'&(3!G.</%&/R!A>!SF]A>U!HC?@R!
-%+PA]RHH?]f/A>A]HC?@R!

b[[c!0R!G6%58#3!XR!L&5<#5.&3!zR!I%NN3!*R!G'&#1#22.&3!zR!4&+,8.3!zR!46.+O3!0R!J.&9+O3!"%9B4&.a5.<,(!
^6.,'&%,1.2+,#6! W2N.-#<,.! GN.,'&%/,%N(! #/! #! *%<+'%&+<O! Y%%6! )%&! |.#/'! X&%9'1! +<! W<-5/'&+#6!
L&.9+<O!D&%,.//./3!01.2%/.</%&/R![!SF]AdU!FCR!-%+PA]RHH?]f,1.2%/.</%&/[]H]]FCR!

b[@c!|R!n+<O3!|R!L#+3!zR!‚53!YR!K53!*R!|#<3!0R!G5<3!^)).,'!%)!76'.&<#'+<O!05&&.<'!#<-!G56)#'.BT.-5,+<O!
L#,'.&+#!%<!0%&&%/+%<!%)! ‚>]!D+N.6+<.!G'..6!+<!G%+6B̂_'&#,'!G%65'+%<3!*#'.&+#6/R!AF!SF]A?U!ACCR!
-%+PA]RHH?]f2#AF]A]ACCR!

b[dc!zR!‚53!IR!K#<O3!0R!G5<3!4R!K#<O3!‚R!"+3!zR!|#<O3!0R!|53!Y1.!.)).,'/!%)!/56)#'.!&.-5,+<O!$#,'.&+#!%<!
,%&&%/+%<! %)! ,#&$%<! /'..6! nFH[! 5<-.&! /+256#'.-! -+/$%<-.-! ,%#'+<O! $(! 5/+<O! .6.,'&%,1.2+,#6!
+2N.-#<,.!/N.,'&%/,%N(3!0%&&%/R!G,+R![H!SF]AAU!A[[CgA[@FR!-%+PA]RA]A@fpR,%&/,+RF]AAR]AR]HdR!

b[>c!*R!x../1#<3!*.,1#<+/2/!%)!*+,&%$+%6%O+,#66(!W<)65.<,.-!0%&&%/+%<P!7!T.=+.93!SF]AFU!>R!
b[?c!‚R!G1.<O3!|RBDR!Y+<O3!GReR!D.18%<.<3!Y1.!+<)65.<,.!%)!/56N1#'.B&.-5,+<O!$#,'.&+#!$+%)+62!%<!'1.!

,%&&%/+%<! %)! /'#+<6.//! /'..6! 7WGW! HA@3! 0%&&%/R! G,+R! C?! SF]]dU! FA[?gFAd@R!
-%+PA]RA]A@fpR,%&/,+RF]]@RA]R]C]R!

!!

A+>-$/%&/*&*$:()"'&

9$:()"&67&G,1.2#'+,!&.N&./.<'#'+%<!%)!S#U!O.2+<+!/5&)#,'#<'!#<-!S$U!2+,.66.!,&.#'.-!)&%2!O.2+<+!
/5&)#,'#<'/!+<!#a5.%5/!/%65'+%<R!!

9$:()"& ; 7&G'&5,'5&.! %)! 1._#2.'1(6.<.BA3@B$+/S!"! B-+2.'1(6 B! B-%-.,(6-%-.,(6#22%<+52!
$&%2+-.U!SAFB@BAFUR!

9$:()"&@7&J5<O#'.s/!'5$.!)+66.-!9+'1!D%/'O#'.!L!2.-+52!S+U!#<-!,56'+=#'.-!GTL!S1UR!

9$:()"&C7!eN.<!,+&,5+'!N%'.<'+#6!g!'+2.!,5&=./!)%&!/'#+<6.//!/'..6!.6.,'&%-.!+22.&/.-!+<!HR[\!
i#06!#'!&%%2!'.2N.&#'5&.!+<!'1.!#$/.<,.!#<-!N&./.<,.!%)!-+)).&.<'!,%<,.<'&#'+%<!%)!'1.!O.2+<+!
/5&)#,'#<'R!
!
9$:()"&I 7&7<%-+,!SMU!#<-!,#'1%-+,!SDU!,5&=./!)%&!2+6-!/'..6!+<!HR[\!i#06!9+'1!#<-!9+'1%5'!
-+)).&.<'!,%<,.<'&#'+%</!%)!AFB@BAF!#'!&%%2!'.2N.&#'5&.R!

9$:()"& K7&i(a5+/'! N6%'/! %)! -+)).&.<'! ,%<,.<'&#'+%</! %)! AFB@BAF! +<! HR[! \! i#06! #'! &%%2!
'.2N.&#'5&.!#)'.&!FC!1!+22.&/+%<R!

9$:()"&L7&̂a5+=#6.<'!,+&,5+'!-+#O&#2!)%&!2%-.66+<O!'1.!^WG!-#'#R!

9$:()"&N7!"#<O25+&!#-/%&N'+%<!N6%'!)%&!2+6-!/'..6!+<!HR[\!i#06!/%65'+%<!,%<'#+<+<O!=#&+%5/!
,%<,.<'&#'+%<!%)!AFB@BAF!#)'.&!FC!1!+22.&/+%<!#'!&%%2!'.2N.&#'5&.R!

9$:()"& O7&G^*! 2+,&%O&#N1/! %)! 2+6-! /'..6! /5&)#,.! S#U! $.)%&.! +22.&/+%<3! S$U! #)'.&! FC! 1!
+22.&/+%<!+<!HR[\!i#06!S,U!#)'.&!FC1!+22.&/+%<!+<!HR[\!i#06!9+'1!A2*!AFB@BAF!!S-U!#)'.&!
FC1!+22.&/+%<!+<!HR[\!i#06!9+'1!F2*!AFB@BAFR!

9$:()"&6T7!T.N&./.<'#'+=.!'5$./!,%<'#+<.-!D%/'O#'.s/!L!2.-+523!GTL!+<%,5652!#<-!+<,&.#/+<O!
,%<,.<'&#'+%<!%)!AF!B@BAF!S)&%2!6.)'!'%!&+O1'UR!

9$:()"& 667&eN.<! 0+&,5+'! D%'.<'+#6! Se0DU! =#&+#'+%</! #/! #! )5<,'+%<! %)! '+2.! 5<-.&! #<#.&%$+,!
,%<-+'+%</!#'!&%%2!'.2N.&#'5&.R!!

9$:()"& 6; R! i(a5+/'! N6%'! %)! S#U! ,.66! A! S$U! ,.66! F! S,U! 2.-+52! #<-! S-U! 2.-+52! 9+'1! $#,'.&+#!
-.N.<-.<'!%<!'+2.!5<-.&!+<.&'!#'2%/N1.&.R""



9$:()"&6 @R!D1#/.!#<O6.!N6%'/!#/!#!)5<,'+%<!%)!'+2.!)%&P!S#U!,.66!A!S$U!,.66!F!S,U!2.-+52!#<-!S-U!
2.-+52!9+'1!$#,'.&+#!-.N.<-.<'!%<!'+2.R&&

9$:()"&6C7&*%-565/!N6%'!%)!S#U! ,.66!A!S$U! ,.66!F!S,U!2.-+52!#<-!S-U!2.-+52!9+'1!$#,'.&+#!
-.N.<-.<'!%<!'+2.R!

A+>-$/%&/*&E+1."' &

E+1."&67&0%2N%/+'+%<!%)&,.66/!-./+O<.-!)%&!._N.&+2.<'!+<!O6%=.!$%_!5<-.&!#<#.&%$+,!,%<-+'+%</R!&&

E+1."& ;7&"+<.#&! D%6#&+/#'+%<! 2.#/5&.2.<'/! -#'#! #)'.&! FC! 1! +22.&/+%<! 9+'1! #<-! 9+'1%5'!
+<1+$+'%&/!+<!HR[\!i#06!2.-+52!#'!&%%2!'.2N.&#'5&.R&

E+1."&@7&^WG!N#&#2.'.&/!)%&!,%&&%/+%<!+<1+$+'%&!%)!,#&$%<!/'..6!+<!HR[\!i#06!+<!#$/.<,.!#<-!
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