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%&! L27>/.*076!,-!>-25-!-2!Y5)V-2/21-!,-6!6)*>2/20⋅-6!U!.-!0!12345678!48!983:;!c!"""""""""""""""""""""""!8;F!

$&! N2!(75*0/>-!6)1*)&(*60)5*34-!34*!64C6*60-!,/26!./!Y5)B-66*)2!-0!.D-26-*>2-A-20!/104-.!""""""""""!8;$!

!!W! T3=$.^83=$=?"&,@C$Z$F94&'&'=$[*$F,"/3@.=$:3$6.9",.&/9$=?"&,83$3/$=,'&/,&.3!"""""""""""""""""""""""""""""""""""""""""!'$$!

8&! P-!1)5Y6!B7A*2*2!U!)C]-0!,-!67,410*)2!d!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!8;<!

%&! O76*5!)4!,-V)*5!,-!A/0-52*07!d!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!8<$!

$&! <=58>!05/V/*.!,)A-60*34-!-0!Y5)B-66*)22-.!U!./!1(/5>-!A-20/.-!,D42-!05*Y.-&])4527-!"""""""""""""""!8<<!

!!!W! T3$:?-43$49:&",8$'?.4,/&F!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!'%#!

8&! N2!A7,-1*2!b!0)40&Y4*66/20!c!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!8?$!
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$&! `/.*,/0*)2!A7,*1/.-!,4!A/2*1(7*6A-!6)1*70/.!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!8??!

!MW! T3$6?@]?&.$49:&",8$=@.$83$"?.6=$:3=$F3443=!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!#)(!

8&! Q*60)*5-!,D42-!,)A*2/0*)2!Y/05*/51/.-!-0!Y/0-52/.*60-!,4!1)5Y6!B7A*2*2!"""""""""""""""""""""""""""""""""!%F#!

%&! K205-!645A7,*1/.*6/0*)2!-0!Y/50*14./5*6/0*)2!,4!1)5Y6!B7A*2*2!""""""""""""""""""""""""""""""""""""""""""""""""!%F9!

$&! R)5A/.*6/0*)2!,4!Y/51)456!1)205/1-Y0*B!-0!6-+4-.!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!%F<!
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8&! N2-!.*C75/0*)2!15)*66/20-!,-!./!Y/5).-!645!.-6!V*).-21-6!A7,*1/.-6!"""""""""""""""""""""""""""""""""""""""""!%89!

%&! O-6!)C60/1.-6!Y-56*60/206!/4!6-*2!AGA-!,-!./!Y5)B-66*)2!"""""""""""""""""""""""""""""""""""""""""""""""""""""""!%8<!

$&! I7/YY5)Y5*/0*)2!,-!6)2!1)5Y6!-0!,-6!6/V)*56!/66)1*76!U!42!C)41.*-5!B/1-!e!./!V*).-21-!"""""""""""""!%%8!
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H22-+-!8!g!h5*..-!,D/2/.^6-!A70(),*34-!6-.)2!.-6!.*>2-6!,*5-105*1-6!'SIKM!""""""""""""""""""""""""""""""""""""!%$$!

H22-+-!%!g!h5*..-!,D-205-0*-2!B*2/.-!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!%$:!

H22-+-!$!g!\*1(-!,-!1)20/106!40*.-6!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!%$?!

H22-+-!#!g!K25->*605-A-20!/4!5->*605-!,4!')A*07!L2B)5A/0*34-!-0!P*C-5076!,-!.DN2*V-56*07!,-!

@05/6C)45>!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!%#F!

H22-+-!9!g!H11)5,!,4!')A*07!,DE0(*34-!,-!.DN2*V-56*07!,-!@05/6C)45>!"""""""""""""""""""""""""""""""""""""""""""!%#%!

H22-+-!:!g!\*1(-!,D*2B)5A/0*)2!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!%#$!

H22-+-!;!g!\)5A4./*5-!,-!1)26-20-A-20!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!%##!

H22-+-!<!&!J/C.-/4!,-6!1/5/1075*60*34-6!,-!.D71(/20*..)2!,-!Y/50*1*Y/20⋅-6!"""""""""""""""""""""""""""""""""""""!%#9!

J!JT!O`KIQY!L!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!#($!

!

?*@ABCD!

\*>45-!8&!f^5/A*,-!,-6!V*).-21-6!A7,*1/.-6!V714⋅-6!Y/5!.-6!Y/0*-20⋅-6!Y-5i#⋅&/!2%$$&!8&$$&<<<<<<<<<<<<<!jpq!
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!



!

!

#'!

!

' '



!

!

#(!

/;#"<+/&+-%!'

!

"aVH!d!"B&'2&!a-(.%'-3&!)&!V-'(4!H#;3.@#&!

W\CJF!d!W%'/%3.)-(&)!2,.(&,.-! 8%,!C&7%,(.'B!F#-3.(-(.>&! ,&/&-,2:5! (,-)#./.;3&!&'! 8,-'D-./!7-,!^!W,.(9,&/!)&!

@#-3.(4!)&!,4)-2(.%'!)*#'&!,&2:&,2:&!@#-3.(-(.>&!_!

IRK!d!I./7%/.(.8!R'(,-Y#(4,.'!

ICJJV!d!I.,&2(.%'!)&!3-!C&2:&,2:&5!)&/!P(#)&/5!)&!3*P>-3#-(.%'!&(!)&/!V(-(./(.@#&/!

J[=!d!J>.)&'2&![-/&)!=&).2.'&5!(,-)#./.;3&!&'!8,-'D-./!7-,!^!=4)&2.'&!8%')4&!/#,!3&/!7,&#>&/!_!

S"V!d!S-#(&!"#(%,.(4!)&!V-'(4!

SWJ!d!S-#(!W%'/&.3!0!3*PB-3.(4!&'(,&!3&/!8&$$&/!&(!3&/!:%$$&/!

SHM!d!S#$-'!H-7.33%$->.,#/!

RaVJJ!d!R'/(.(#(!a-(.%'-3!)&!3-!V(-(./(.@#&!&(!)&/!P(#)&/!P2%'%$.@#&/!

RMg!d!R'(&,,#7(.%'!>%3%'(-.,&!)&!B,%//&//&!

Lg[XFRs!d!H&,/%''&/!L&/;.&''&/5!g-?/5![./&1#&33&/5!X,-'/5!F#&&,/5!R'(&,/&1&/5!&(!^!(%#/!3&/!-#(,&/!_!

=VX!d!=-3-).&!V&1#&33&$&'(!X,-'/$.//.;3&!

\=V!d!\,B-'./-(.%'!=%').-3&!)&!3-!V-'(4!

\CL!d!\(%YC:.'%YL-,?'B%3%B.&5!\(%YC:.'%YL-,?'B4!

VJH!d!V234,%/&!J'!H3-@#&/!

V\HZ!d!V?'),%$&!)&/!\>-.,&/!H%3?U?/(.@#&/!
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L*&'/&$;3&!)&/!7-,(.2.7-'(⋅&/!0!3*4(#)&!/&!)48.'.//&'(!2%$$&!-77-,(&'-'(!-#!B&',&!84$.'.'5!0!3*&12&7(.%'!

)*#'⋅&!.'(&,,%B4⋅&5!)%'(!3&!B&',&!&/(!)48.'.!2%$$&!'%'Y;.'-.,&!t'.!$-/2#3.'5!'.!84$.'.'m<!!

a%#/! ->%'/! )%'2! 8-.(! 3&! 2:%.1! )&! ,4).B&,! 2&! (,->-.3! &'!42,.(#,&! .'23#/.>&! tjm! -8.'! )&! '*&'B&'),&,! -#2#'&!

)./2,.$.'-(.%'!)&!B&',&!-#!/&.'!)&/!7-,(.2.7-'(⋅&/<!L&! 3-'B-B&!/*4(-'(!2%'/(,#.(!-#(%#,!)&! 3-!'%,$&!)&! 3-!

^!/#74,.%,.(4!_!$-/2#3.'&5!3*42,.(#,&!̂ !:-;.(#&33&!_!7-,(.2.7&!0!.'>./.;.3./&,!3&/!8&$$&/!)-'/!3-!/7:9,&!7#;3.@#&<!

I*#'&!$-'.9,&!73#/!B4'4,-3&5!'%#/!7&'/%'/!@#&!3*42,.(#,&!.'23#/.>&5!>-3.)4&!7-,!3&/!-//%2.-(.%'/!)&!)48&'/&!

)&/!),%.(/!)&/!7&,/%''&/!Lg[XFRs5!7&#(!7&,$&((,&!#'&!$&.33&#,&!>./.;.3.(4!)&!3*&'/&$;3&!)&/!$&$;,&/!)&!

'%(,&!/%2.4(4<!!

".'/.5!2&,(-.'/!$%(/5!3%,/@#*.3/!/&!,-77%,(&'(!0!)&/!7&,/%''&/5!/&,%'(!-22%,)4/!&(!%,(:%B,-7:.4/!)&!(&33&!/%,(&!

@#&!3&!B&',&!/%.(!'&#(,-3./4!t/-#8!@#-')!3*#'.@#&!7&,/%''&!4'%'24&!/*.)&'(.8.&!&33&Y$+$&!-#!B&',&!84$.'.'!

%#!$-/2#3.'m!d!3&/!7,%'%$/!^!3883a=bc&8a=b$[!/&,%'(!,&$73-24/!7-,!Z$&38$[!-#!/.'B#3.&,!%#!Z$&38=$[!-#!73#,.&3!G!3&!

7%.'(!$4).-'!^!u!_!/&,-!#(.3./4!7%#,!-22%,)&,!3&/!'%$/!&(!-)6&2(.8/!aZ$83=$=?&-'9⋅3=$[!7-,!&1&$73&m<!!

L%,/@#&!'%#/!#(.3./&,%'/!3&/!(&,$&/!Z$#?443=$[!%#!Z$F3443=$[*!.3!/*-B.,-!-3%,/!)*-77#?&,!3&/!2%'/(,#2(.%'/!

/%2.%2#3(#,&33&/!@#.!3&/!&'(%#,&'(5!-.'/.!@#&!3-!'%'Y,&2%''-.//-'2&!)&!3-!).884,&'2&!&'(,&!3&!/&1&!;.%3%B.@#&!

&(!3*.)&'(.(4!)&!B&',&<!!

!

H-,!-.33&#,/5!2&!(,->-.3!'&!/&!>&#(!7-/!,&7,4/&'(-(.8!)&! 3*&'/&$;3&!)&/!7&,/%''&/!7&,D#&/!2%$$&!8&$$&5!

$-./!/&!;-/&!#'.@#&$&'(!/#,!3&!(4$%.B'-B&!)&/!>.'B(!7-,(.2.7-'(⋅&/!&(!3&!7%.'(!)&!>#&!)&/!2:&,2:&#,⋅&#/&/<!!

I&! 73#/5! .3! /*-B.,-! )&! $&((,&! &'! 3#$.9,&! 3&#,! >42#! /#;6&2(.8! @#.! 7&#(! '&! 7-/! 2%,,&/7%'),&! 0! 2&3#.! )&/!

/%.B'-'(⋅&/!)%'(!3&/!7,%7%/!%#!3&/!-2(.%'/!/%'(!,-77%,(4/<!".'/.5!3*&'6&#!)&!2&!(,->-.3!'&!/&,-!7-/!)&!/->%.,!/.!

%#.! %#! '%'5! 3&/! /%.B'-'(u&/! %'(! %;6&2(.>&$&'(! ,4-3./4! )&/! -2(&/! %#! %'(! &#! )&/! 7,%7%/! @#&! 3*%'! 7%#,,-.(!

@#-3.8.&,!)&!^!>.%3&'(/!_!-#!/&'/! 6#,.).@#&5!$-./!;.&'!)*42%#(&,!&(!)&!,&2%''-.(,&! 3&!,&//&'(.!/#;6&2(.8!)&/!

/%.B'4⋅&/!8-2&!0!#'&!.'(&,-2(.%'!@#*.&3/!%'(!>42#!2%$$&!^!>.%3&'(&!_<!!!!
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RY! W%'(&1(#-3./-(.%'!)&!3*4(#)&!

L-!3%.!-!,&2%''#5!)&7#./!,&3-(.>&$&'(!7&#5!3-!73-2&!)&/!8&$$&/!2%$$&!4(-'(!3*4B-3&!)&/!:%$$&/!)-'/!'%(,&!

/%2.4(4<!=-./!@#*&'!&/(Y.3!,4&33&$&'(!)-'/!3&/!,&7,4/&'(-(.%'/!.').>.)#&33&/!&(!2%33&2(.>&/!n!"!2&!7,%7%/5!3&!

)%$-.'&!)&!3-!/-'(45!&(!'%(-$$&'(!2&3#.!)&!3-!,&3-(.%'!)&!/%.'/5!/&!,4>93&!7-,(.2#3.9,&$&'(!.'(4,&//-'(!0!

.'>&/(.B#&,<!!!

a%(,&!/?/(9$&!)&!/-'(4!7,%$&#(!&'!&88&(!3*4B-3.(4!)&/!/%.'/!7%#,!(%#/!3&/!.').>.)#/!@#&3!@#&!/%.(!3&#,!B&',&<!

W&7&')-'(5! 3&/! 2%'/(,#2(.%'/! /%2.%2#3(#,&33&/! /(4,4%(?74&/! )&/! ,]3&/! &(! 2%$7%,(&$&'(/! -((,.;#4/! -#1!

8&$$&/!%'(!#'!.$7-2(!2&,(-.'!/#,!3&#,!/-'(4!&(!3&#,!7-,2%#,/!)&!/%.'/<!W%$$&!)-'/!(%#(&!.'(&,-2(.%'!/%2.-3&5!

3&!/?/(9$&!7-(,.-,2-3!)&!'%(,&!/%2.4(4!&(!3&/!>.%3&'2&/!/&1./(&/!@#.!&'!)42%#3&'(!/*.$$./2&'(!)-'/!3-!,&3-(.%'!

)&!/%.'/5!-#!)4(,.$&'(!)&/!7-(.&'(⋅&/!7&,D#⋅&/!2%$$&!8&$$&<!!

".'/.5!/.! 3&!/?/(9$&!$4).2-3!-!B,-')&$&'(!E#>,4!0! 3-! 3.;4,-(.%'!)&/! 8&$$&/!&'! 3&#,!-//#,-'(5!B,i2&!0! 3-!

(&2:'%3%B.&!)&!3-!,&7,%)#2(.%'5!#'!$&.33&#,!2%'(,]3&!)&/!'-.//-'2&/!t2%'(,-2&7(.%'5!->%,(&$&'(m!-.'/.!@#&!

)&/!-22%#2:&$&'(/!&'!(%#(&!/42#,.(45!#'!,&(%#,!)-'/!3&!7-//4!'%#/!$%'(,&!2%$;.&'!.3!-!4B-3&$&'(!7-,(.2.74!

0!3*4(-;3.//&$&'(!)&!3*.)4%3%B.&!/&1./(&!<!!

!
!!!"#$"%&$'"#"$(#)*+,&(#-.,#/"#012#+3''"#!"#$%"&'()*)+&%",#&"-%.)/%"/#-"*%".)/0#*10"'%"*2&$3(-&)-&0("'%/"3%44%/".1-"-1..)-0"1#5"
6)44%/7"'2#$%".1-07"%0"'21#0-%".1-07"#$"%$/%48*%"'%"41$&3%/010&)$/"'%/".*#/"1$)'&$%/"%$"1..1-%$9%":-%41-,#%/;"1#5".*#/"
+-1<%/":<&)*/7"4%#-0-%/;=">%/"41$&3%/010&)$/")$0".)#-")8?%0"'%"'(*(+&0&4%-7"/0&+410&/%-7"6#4&*&%-")#"<&)*%$0%-"*%/"3%44%/"%0")$0"
'%/"%33%0/"/#-"%**%/":%/0&4%"'%"/)&7"/1$0("./@96&,#%"%0".6@/&,#%"%0"4)'&3&910&)$"'%/"9)4.)-0%4%$0/;#4#567789#

:;#)&$(&;<="#)&>>*,";("$#>3,'"$#)"#$"%&$'"#?#/"#$"%&$'"#@#A&";B"&//.;(#4#+.,.+(*,&$*#-.,#=;"#&'.<"#-3$&(&B"#)"$#>"''"$C#'.&$#
,";>3,D.;(# /"$# ,E/"$# <";,*$# "(# /.# )3'&;.(&3;#'.$+=/&;"#5@#A%/" 6)44%/"')&<%$0" .-)0(+%-" *%/" 3%44%/"4#-.,# "%"'-/"8C# "(# /"#
$"%&$'"#@#F3$(&/"#4#+.,.+(*,&$*#-.,#)"$#-,*G=<*$#3=B",("'";(#;*<.(&>$#H#/I*<.,)#)"$#>"''"$#57J89#

1"$# .((&(=)"$# $"%&$("$# *(.;(# $3+&./"'";(#";$"&<;*"$# H# (3=$# /"$# &;)&B&)=$C# /"$# >"''"$#-"=B";(#"//"$K'L'"$#L(,"# $"%&$("$# H#
/I*<.,)#)"$#>"''"$9#M.,#.&//"=,$C#/"#$"%&$'"#(3=+F"#*<./"'";(#/"$#F3''"$#:!"*%/"6)44%/"$%".%#<%$0".1/"31&-%".*#/&%#-/"96)/%/"
B"*1"3)&/"C#-.,#"%"'-/";C#'.&$#*(.;(#)3;;*#/"=,#-3$&(&3;#$3+&./"#>.B3,&$*"C#/I&'-.+(#;I"$(#-.$#/"#'L'"#N="#/"#$"%&$'"#";B",$#/"$#
>"''"$#57J89#
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3-!7,4(&')#&!.'84,.%,.(4!)&/!8&$$&/!7-,!,-77%,(!0!3*:%$$&!&'!3-!̂ !'-(#,-3./-'($_!d!&33&/!/%'(!3&!̂ !=3C3$F,&%83!_!

tlYom<!J'!-((,.;#-'(!3&/!/742.8.2.(4/!%;/&,>4&/!2:&N!3&/!8&$$&/!&(!3&/!:%$$&/!0!)&/!8-2(&#,/!#'.@#&$&'(!

;.%3%B.@#&/5!3&!2%,7/!$4).2-3!-!-.'/.!2%'(,.;#4!0!3*43-;%,-(.%'!)&/!2-(4B%,.&/!̂ !$-/2#3.'v84$.'.'!_!&(!0!)48.'.,!

3&/!.'4B-3.(4/!/%2.-3&/!@#.!&'!)42%#3&'(!2%$$&!4(-'(!^!'-(#,&33&/!_!&(!)%'2!.,,4>%2-;3&/!tlm<!W&/!2%'2&7(.%'/!

/(4,4%(?74&/!/#,!3-!^!84$.'.(4!_!/&,%'(!,&3-?4&/!7&')-'(!)&/!/.923&/!7-,!)&/!2%,7/!$4).2-#1!&(!/2.&'(.8.@#&/!

$-6%,.(-.,&$&'(!$-/2#3.'/!tpm5!'%'!/-'/!.$7-2(&,!'4B-(.>&$&'(!3-!/-'(4!)&/!8&$$&/<!!

I-'/!3&/!-''4&/!jrqw5!3&/!$%#>&$&'(/!84$.'./(&/!@#.!/&!/%'(!;-((#/!7%#,!3*4$-'2.7-(.%'!)&/!8&$$&/!&(!3-!

,4-77,%7,.-(.%'!)&!3&#,/!2%,7/!%'(!6%#4!#'!,]3&!.$7%,(-'(!7%#,!8-.,&!4>%3#&,!2&/!)./2%#,/!/2.&'(.8.@#&/!txm<!

R3/! /&,%'(!0! 3*%,.B.'&!)&/!^! F34&'&=/$ ="&3'"3=$ =/@:&3=$_5!4(#)&/! 84$.'./(&/!)&/! /2.&'2&/5!@#.! ,&$&((,%'(!&'!

@#&/(.%'! 3*.33#/%.,&!'&#(,-3.(4!)&! 3-! /2.&'2&!&'!$%'(,-'(!2%$;.&'! 3&/! /->%.,/! /2.&'(.8.@#&/5!&(!'%(-$$&'(!

$4).2-#15! /%'(! 2%'/(,#.(/! 0! 7-,(.,! )*#'! 7%.'(! )&! >#&!Z$4,="@8&'*$ %8,'"$ 3/$ #9/9.?"3'/.9!$[$ tl5qm<! ! I&! 2&/!

$%#>&$&'(/!'-.(,%'(!4B-3&$&'(!3&/!4(#)&/!)&!B&',&5!^!-3':3.$=/@:&3=!_5!@#.!7,%7%/&,%'(!)&!/*.'(4,&//&,5!

'%'!73#/!/&#3&$&'(!0!3-!).$&'/.%'!/&1#4&!)&/!.').>.)#/5!$-./!4B-3&$&'(!0!3&#,!^!/&1&!/%2.-3!_!%#!^!B&',&!_!

tyYjwm<! J'!$4)&2.'&!&(!)-'/! 3-! ,&2:&,2:&! /2.&'(.8.@#&5! 3&/! (&,$&/!^! /&1&!_!&(!^! B&',&!_! /%'(!2&7&')-'(!

/%#>&'(!#(.3./4/!2%$$&!/?'%'?$&/5!;.&'!@#*.3!/*-B.//&!)&!2%'2&7(/!;.&'!)./(.'2(/!tjj5jlm<!

•! F#*&/(Y2&!@#&!3&!^!/&1&!_5!@#*&/(Y2&Y@#&!3&!^!B&',&!_!n!

L&!̂ !/&1&!_!8-.(!,484,&'2&!-#1!).884,&'2&/!;.%3%B.@#&/!$#3(.).$&'/.%''&33&/!&'(,&!3&/!.').>.)#/!t2:,%$%/%$&/!

/&1#&3/5!%,B-'&/!/&1#&3/5!2-,-2(9,&/!/&1#&3/!/&2%')-.,&/5!2%$7%/.(.%'!:%,$%'-3&m!tjw5!jk5!jom<!![.&'!@#&!3-!

2%'2&7(#-3./-(.%'!)#!^!/&1&!_!/&!;-/&!B4'4,-3&$&'(!/#,!#'&!;.'-,.(4!&'(,&! 3&/! 8&$$&/!&(! 3&/!:%$$&/5! .3!

&1./(&!&'!,4-3.(4!#'!2%'(.'##$!83#.)&!)&!2-,-2(4,./(.@#&/!/&1#&33&/!G!3-!).2:%(%$.&!&'(,&!)&#1!/&1&/!#'.@#&/!

4(-'(!/%2.-3&$&'(!&(!$4).2-3&$&'(!2%'/(,#.(&!tjpm<!!

!
!
!@#A26(0(-)$)-410&<&0("%0"*26(0(-)9%$0-&/4%"'(9-&<%$0"*2(010"'2#$%"/)9&(0("'1$/"*1,#%**%"0)#/"*%/"')41&$%/"'%"*1"<&%"3)$90&)$$%$0"
%$"9)$/&'(-1$0",#%"0)#0"*%"4)$'%"%/0"6(0(-)/%5#%*D*%".1-"'(31#0"E",#2&*"/21+&0"'%"*1"$)-4%=#4#567O89#P*+,&,"#/IF*(*,3$"%=./&(*#
+3''"# /.#;3,'"C# B3&,"# /.# $"=/"#3-(&3;# $"%="//"#-3$$&A/"C# >.B3,&$"#)I=;"#-.,(# /.# )3'&;.(&3;#-.(,&.,+./"C# "(# )I.=(,"#-.,(# /.#
)&$+,&'&;.(&3;#)"$#-",$3;;"$#!QRSTUV9!



!

!

$$!

J'!8%'2(.%'!)#!/&1&!)&!'-.//-'2&5!#'!B&',&!t^!84$.'.'!_!%#!^!$-/2#3.'!_m!&/(!-((,.;#4!0!3*.').>.)#<!\'!7-,3&!

-3%,/! )&! 7&,/%''&! ^!-//.B'4&!_! 8&$$&! %#! :%$$&! 0! 3-! '-.//-'2&<! H%#,(-'(5! 2&,(-.'&/! 7&,/%''&/! '&!

/*.)&'(.8.&'(!7-/!-#!B&',&!2%,,&/7%')-'(!/%.Y)./-'(!0!3&#,!/&1&!)&!'-.//-'2&<!!

".'/.5!7-,!&1&$73&5!#'&!7&,/%''&!)&!/&1&!;.%3%B.@#&!^!84$.'.'!_!&(!)%'2!7&,D#&!/%2.-3&$&'(!2%$$&!4(-'(!

)&!B&',&!^!84$.'.'!_5!7&#(!/&!)48.'.,!&33&Y$+$&!2%$$&!)&!B&',&!^!$-/2#3.'!_!%#!&'2%,&!'*-77-,(&'-'(!0!

-#2#'!)&!2&/!)&#1!B&',&/!tjpm<!

L&!/&1&!;.%3%B.@#&!)4(&,$.'&!-.'/.!3-!8-D%'!)%'(!3&/!.').>.)#/!/%'(!4(.@#&(4/!&(!(,-.(4/!)-'/!3-!/%2.4(45!)&!

(&33&!$-'.9,&!@#&5!2%$$&!3&!)./-.(!3*42,.>-.'&!&(!7:.3%/%7:&!V.$%'&!)&![&-#>%.,5!^!O'$'3$',&/$6,=$F3443*$

?'$ 83$:3]&3'/<!_! tjxm<! J'!-//.B'-'(!#'!B&',&!^!84$.'.'!_!%#!^!$-/2#3.'!_!-#1! .').>.)#/! /&3%'! 3&#,! /&1&!)&!

'-.//-'2&5!%'! 3&#,!-((,.;#&!)%'2!)&/! ,]3&/5!)&/!)&>%.,/5!)&/!),%.(/!&(!)&/! ,&/7%'/-;.3.(4/!).884,&'(&/<! L&/!

)4(&,$.'-'(/!/%2.-#1!(&3!@#&!3*4)#2-(.%'5!3-!/.(#-(.%'!42%'%$.@#&5!3&!7%#>%.,!7%3.(.@#&!%#!&'2%,&!3*-229/!0!

3-!/-'(4!/&!,&(,%#>&'(!-3%,/!.'4B-3&$&'(!,47-,(./!&'(,&!3&/!.').>.)#/!/&3%'!3&#,!/&1&!tjwm<!

H-,!-.33&#,/5!R3!&1./(&!)-'/!3-!73#7-,(!)&/!/%2.4(4/!#'&!:.4,-,2:.&!-#!/&.'!)&!2&/!,]3&/!)&!B&',&!-#!)4(,.$&'(!

)&/! 8&$$&/!G! 3&/! >-3&#,/!$-/2#3.'&/! 4(-'(! B4'4,-3&$&'(! 2%'/.)4,4&/! 73#/! 8->%,-;3&/! @#&! 2&33&/! 7&,D#&/!

2%$$&! 84$.'.'&/! tjqYjrm<! H.&,,&! [%#,).&#! )48.'.(! 2&((&! :.4,-,2:.&! 2%$$&! #'&! )%$.'-(.%'! $-/2#3.'&!

/%2.-3&$&'(!2%'/(,#.(&!\$

$Z$V;3=/$5$/.,]3.=$/?@/3$@'3$9:@",/&?'*$"?46?=93$:3$.&/@38=$:;&'/9-.,/&?'$:3$8,$'?.43$4,="@8&'3*$E@3$

=3$F,d?''3$8;&:3'/&/9$4,="@8&'3*$3/$E@3$8;#?443$,==@.3$:,'=$8,$=?"&9/9$@'3$F?'"/&?'$:3$.36.?:@"/&?'$

:3$8,$:?4&',/&?'$[$tlwm<!!

L&/!.').>.)#/!)&!/&1&!$-/2#3.'!)4(.&''&'(!-.'/.!#'&!73-2&!7,.>.34B.4&!&(!)%$.'-'(&!7-,!,-77%,(/!-#1!8&$$&/!

&(!-#1!$.'%,.(4/!)&!B&',&!)-'/!'%(,&!/%2.4(45!2&!@#.!$-.'(.&'(! 3&#,!7%#>%.,!@#&!2&!/%.(!)-'/! 3&!)%$-.'&!

7%3.(.@#&5!42%'%$.@#&5!8-$.3.-3!%#!&'2%,&!,&3.B.&#1<!!



!

!

$%!

W*&/(!7%#,@#%.!%'!7-,3&5!&'2%,&!-#6%#,)*:#.5!)*%,B-'./-(.%'!^!7-(,.-,2-3&!_"!)&!3-!/%2.4(4!tljm<!!

L&! (&,$&! )&! ^!B&',&!_5! 3#.Y-#//.! 7&'/4! 2%$$&! ^!;.'-.,&!_5! 8-.(! )%'2! ,484,&'2&! -#1! 2%'/(,#2(.%'/!

/%2.%2#3(#,&33&/!)&/!,]3&/!84$.'.'/!&(!$-/2#3.'/5!@#.!4>%3#&'(!/-'/!2&//&!/&3%'!3&/!47%@#&/!&(! 3&!2%'(&1(&!

tllm<!I#!8-.(!)&/!2%)&/!2%$7%,(&$&'(-#1!@#*&33&/!,&839(&'(5!2&/!'%,$&/!)&!B&',&!.'83#&'2&'(!3&/!-((&'(&/5!

-2(.%'/!&(!&174,.&'2&/!)&/! .').>.)#/! t.'(4,+(/5!2%)&/!>&/(.$&'(-.,&/5!2:%.1!)&!>.&!&(!2:%.1!7,%8&//.%''&3/5!

2%')#.(&/!0!,./@#&/5!2%$7%,(&$&'(/!)&!/-'(45!&(2<m#<!a%#/!8-./%'/!(%#/!^!-3'.3$[$tlkm$)-'/!3&/!).884,&'(&/!

.'(&,-2(.%'/! /%2.-3&/<! I9/! 3%,/5! 2&! 2%'2&7(! 7&,$&(! )&! /*43%.B'&,! )&! 3*.)4&! )*#'! 2-,-2(9,&! ^!.''4!_! -#1!

2%$7%,(&$&'(/!&(!2%$74(&'2&/!-((,.;#4/!0!2:-2#'!)&/!/&1&/!G!2&!@#.!/#77%/&!3-!7%//.;.3.(4!)*#'!2:-'B&$&'(!

ty5!lom!\$Z$T3$-3'.3$63@/$=3$4?:&F&3.$:,'=$3/$6,.$8,$"@8/@.3$[$tlpm1!!

!

•! F#&3!3.&'!->&2!3-!/-'(4!&(!3-!$4)&2.'&!n!

$Z$L'$4,/&G.3$:3$=,'/9*$83=$F3443=$3/$83=$#?443=$'3$=?'/$6,=$8?-9=$5$8,$4B43$3'=3&-'3*$3/$83=$:&FF9.3'"3=$

%&?8?-&E@3=$=?'/$8?&'$:;B/.3$=3@83=$3'$",@=3$0e2$_!7&#(Y%'!3.,&!/#,!3&!/.(&!)&!3*RaVJC=!tlxm<!J'!&88&(5!;.&'!@#&!

3*%'!7%#,,-.(!7&'/&,!@#&!3&/!.'4B-3.(4/!)-'/!3&!)%$-.'&!)&!3-!/-'(4!/%.&'(!&'!8->&#,!)&/!8&$$&/!4(-'(!)%''4!

3&#,!$&.33&#,&!&/74,-'2&!)&!>.&5!.3!,&//%,(!)&/!&'@#+(&/!@#*&33&/!7%//9)&'(!30!-#//.!#'&!7%/.(.%'!)48->%,-;3&!

tlqYlrm<! "3%,/! @#*&33&/! >.>&'(! 73#/! 3%'B(&$7/! @#&! 3&/! :%$$&/5! &33&/! )423-,&'(! 73#/! )&! $-3-).&/! &(!

)*.'2-7-2.(4/5! 2%'/%$$&'(! 73#/! )&! /%.'/! &(! /&! 7&,D%.>&'(! &'!$%.'/! ;%''&! /-'(4! @#&! 3&#,/! :%$%3%B#&/!

$-/2#3.'/!tly5!kw5!kjm<!

H-,!-.33&#,/5!.3!/*->9,&!@#&!3&/!8&$$&/!/%'(!)4/->-'(-B4&/!3%,/!)&/!).-B'%/(.2/!&(!7,./&/!&'!2:-,B&!$4).2%Y

2:.,#,B.2-3&/!&'!,-./%'!)*#'&!-((&'(.%'! .'/#88./-'(&!7%,(4&!/#,!&33&/!7-,! 3-! ,&2:&,2:&!/2.&'(.8.@#&! tklYkom<!

!
"
!!"#-.(,&.,+.(#)*$&<;"#=;"#!"3)-4%"'F)-+1$&/10&)$"/)9&1*%"'1$/"*1,#%**%"*F6)44%"%5%-9%"*%".)#<)&-"'1$/"*%"')41&$%".)*&0&,#%7"
(9)$)4&,#%7"-%*&+&%#57")#"'(0&%$0"*%"-G*%"')4&$1$0"1#"/%&$"'%"*1"314&**%7".1-"-1..)-0"B"*1"3%44%="C#567J89!

"!!"$#$(*,*3(W-"$#$"%&$("$#&'-3$";(#@#/.#'.$+=/&;&(*#4#.=%#+3,-$#"(#&)";(&(*$#)"$#F3''"$#"(#/.#@#>*'&;&(*#4#.=%#+3,-$#"(#&)";(&(*$#
)"$#>"''"$#?"!"A%/"3%44%/"/)$0"H"8%**%/7"4&$9%/7"0%$'-%/7"%4.106&,#%/7"'%"8)$$%"6#4%#-7")-+1$&/(%/7"%33&9&%$0%/7"'%"8)$$%"
1..1-%$9%7"')#9%/7" ==="I**%/"')&<%$0"J0-%" H"4K-%/7"(.)#/%/7"/%"9)$/19-%-"B" *1" 314&**%" :41&/)$;7"/)#4&/%/="I**%/")$0"8%/)&$"'%"
.-)0%90&)$7"%09="A%/"6)44%/"/)$0"H"3)-0/7"/L-/7"/018*%/7"%$0-%.-%$%#-/7"')4&$1$0/7"*%1'%-/7"==="M*/")$0"#$%"8)$$%"%/0&4%"'%"/)&="M*/"
')&<%$0"1..)-0%-"*%/"-%<%$#/7"J0-%"*21#0)-&0(7"-%/.)$/18*%/7".-)0%90%#-/7"%09="C"567X8="

!



!

!

$&!

I-'/!#'!7-//4!7-/!/.! 3%.'(-.'5!3&/!8&$$&/!4(-.&'(!&'!&88&(!/?/(4$-(.@#&$&'(!&123#&/!)&/!&//-./!23.'.@#&/5!

@#&! 2&! /%.(! 7%#,! )&/! ,-./%'/! )&! /42#,.(4! t-8.'! )&! 3.$.(&,! 3&! ,./@#&! 4>&'(#&3! )*&17%/.(.%'! 8E(-3&! 0! )&/!

(,-.(&$&'(/! &174,.$&'(-#1!2:&N! )&/! 7-,(.2.7-'(u&/! )%'(! #'&! B,%//&//&! /&,-.(! $42%''#&$m! %#! )&! 8-2.3.(4!

)*4(#)&! t3&/! 7,%(%2%3&/! )&! ,&2:&,2:&! 4(-'(! 73#/! /.$73&! 0! $&((,&! &'! 73-2&! &(! 3&/! ,4/#3(-(/! 73#/! 8-2.3&! 0!

.'(&,7,4(&,!2:&N!)&/!%,B-'./$&/!$-/2#3.'/!@#.!'&!7,4/&'(&'(!7-/!)&!>-,.-(.%'/!:%,$%'-3&/!2?23.@#&/m!tlq5!

kp5! kxm<! "#6%#,)*:#.! &'2%,&5! &33&/! '&! ,&7,4/&'(&'(! @#*#'! @#-,(! 0! #'! (.&,/! &'>.,%'! )&/! 7-,(.2.7-'(u&/! 0!

3*&'/&$;3&!)&!7,%(%2%3&/!)&!,&2:&,2:&!23.'.@#&!tkqYowm<!!!

".'/.5!3&/!7-,-$9(,&/!;.%3%B.@#&/!&(!7:?/.%3%B.@#&/!)#!2%,7/!$-/2#3.'!2%'(.'#&'(!)&!)48.'.,!3-!^!'%,$&!_!0!

7-,(.,! )&! 3-@#&33&! 3*4(-(! )&! /-'(4! )&/! 8&$$&/! &/(! 4>-3#4<! H%#,(-'(5! 2&33&/Y2.! 7&#>&'(! 7,4/&'(&,! )&/!

/?$7(]$&/!@#.!).884,&'(!)&!2&#1!)&/!:%$$&/5!&'(,-.'-'(!#'!7%(&'(.&3!,&(-,)!)&!).-B'%/(.2!&(!)%'2!)&!7,./&!

&'!2:-,B&!7-,!3&!/?/(9$&!$4).2-3!tojm!G!3*&1&$73&!3&!73#/!7-,3-'(!&(!3&!73#/!$4).-(./4!4(-'(!2&3#.!)&!3*.'8-,2(#/!

)#! $?%2-,)&%! tolm<! I*-#(,&! 7-,(5! &'! ,-./%'! )&! 3*&1./(&'2&! )&! >-,.-(.%'/! 7:-,$-2%2.'4(.@#&/! &(!

7:-,$-2%)?'-$.@#&/! &'(,&! 3&/! /&1&/5! 3&/! 8&$$&/! /%'(! /#/2&7(.;3&/! )&! ,4-B.,! ).884,&$$&'(! 0! ).>&,/&/!

(:4,-7&#(.@#&/<!K'!$4).2-$&'(!(&/(4!7,.'2.7-3&$&'(!/#,!)&/!.').>.)#/!$-/2#3.'/!7&#(!-.'/.!+(,&!0!3*%,.B.'&!

)*#'&!&88.2-2.(4!&(!)*#'&!(%34,-'2&!).884,&'(&/!-#!/&.'!)&!3-!7%7#3-(.%'!84$.'.'&!tky5!okYoqm<!

I&7#./!3&/!-''4&/!jrywYjrrw5!)&!'%$;,&#/&/!).,&2(.>&/!%'(!4$&,B4!)-'/!3&!;#(!)*-$43.%,&,!3*.'23#/.%'!)&/!

8&$$&/!)-'/!3&/!&//-./!23.'.@#&/5!(%#(!)*-;%,)!-#1!P(-(/YK'./!7#./!&'!J#,%7&!tkym<!L*-'2.&'!7-,-).B$&!-?-'(!

7%#,! ,484,&'2&!Z$8;#?443$ %8,'"$ :3$ fg+-!_! -! 4(4! ,&$73-24! 7-,! #'! &88%,(! )*.'23#/.%'! )&/! 8&$$&/! &(! )&/!

$.'%,.(4/!)-'/!3-!,&2:&,2:&!0!)&/!(-#1!7,%7%,(.%''&3/!0!3*.'2.)&'2&!)&!3-!$-3-).&!4(#).4&!toy5!orm<!!

!
#
!M/=$&"=,$#$+.;)./"$#'*)&+.'";("=%#3;(#,";>3,+*#/I"%+/=$&3;#)"$#>"''"$#).;$#/"$#("$($#+/&;&N="$#-.,#+,.&;("#)"#-,3B3N=",#
)"$#'./>3,'.(&3;$#$=,#/"$#>Y(=$9#U/#$I.<&(#;3(.''";(#)=#@#SF./&)3'&)"#4C#N=&#*(.&(#-,"$+,&(#-.,(&+=/&Z,"'";(#+F"[#/"$#>"''"$#
";+"&;("$# +3;(,"# /"$# ;.=$*"$# '.(&;./"$# "(# N=&# .# +3;)=&(# H# )"# ;3'A,"=$"$# './>3,'.(&3;$# +F"[# /"$# ;3=B".=K;*$C# "(# )=#
@#P&$(&/AZ;"#4#+3''",+&./&$*#+3''"#F3,'3;"#)"#$W;(FZ$"#)"#/.#>.'&//"#)"$#"$(,3<Z;"$#"(#-,"$+,&(#";#-,*B";(&3;#)"$#>.=$$"$#

+3=+F"$C#N=&#.#*(*#H#/I3,&<&;"#)"#+.;+",$#<W;*+3/3<&N="$#+F"[#)"$#>"''"$#.W.;(#*(*#"%-3$*⋅"$#H#+"(("#$=A$(.;+"#&;#=(",3#567\89###

!

$
!!I"%-,"$$&3;#+/&;&N="#)"#/.#'./.)&"#+3,3;.&,"#"$(#$3=B";(#)&>>*,";("#+F"[#/.#>"''"#+3'-.,*"#H#/IF3''"#"(#$"#(,.)=&(#$3=B";(#
-.,#=;#,"(.,)#).;$#/.#-,&$"#";#+F.,<"9#2;#">>"(C#/"$#$W'-(E'"$#$3;(#-/=$#$3=B";(#)*+,&($#+3''"#.(W-&N="$#5$W'-(E'"$#-$"=)3K
)&<"$(&>C#.$(F*;&"#3=#.;%&*(*#&;F.A&(="//"$9998C#)&>>*,.;(#)"#/.#+/.$$&N="#)3=/"=,#(F3,.+&N="#3--,"$$.;("#&,,.)&.;(#.=#'"'A,"#
$=-*,&"=,# <.=+F"#3=#H# /.#']+F3&,"9#P"#-/=$# /"$# >"''"$#-,*$";(";(#-/=$# $3=B";(#N="# /"$#F3''"$#)"$# .,(Z,"$# +3,3;.&,"$#
)I.$-"+(#;3,'./#H#/.#+3,3;.,3<,.-F&"#567^89##!



!

!

$'!

I&!73#/!&'!73#/!)&!2:&,2:&#,/!/*.'(4,&//&'(!)%'2!-#6%#,)*:#.!-#1!).884,&'2&/!)&!/&1&!)-'/!3&!).-B'%/(.2!)&/!

$-3-).&/!tpwYplm!&(!3*43-;%,-(.%'!)&/!(,-.(&$&'(/!tpk5!pom5!7&,$&((-'(!0!3-!/2.&'2&!$4).2-3&!)&!/*-77#?&,!/#,!

)&/!)%''4&/!7,%;-'(&/!/#,!3&/!8&$$&/5!&(!'%'!73#/!)&!(,-'/84,&,!/.$73&$&'(!3&/!2%''-.//-'2&/!/2.&'(.8.@#&/!

2%'D#&/!0!7-,(.,!)*.').>.)#/!$-/2#3.'/<!!

!

W&7&')-'(5! 3&/! .').>.)#/! '&! ).889,&'(! 7-/! /&#3&$&'(! /#,! 3&/! 8-2(&#,/! )&! ,./@#&! )&! $-3-).&/5! 3-!

7:?/.%7-(:%3%B.&!&(! 3&/! (,-.(&$&'(/!&'! 8%'2(.%'!)&! 3&#,!/&1&5!$-./! .3/! /&!)./(.'B#&'(!4B-3&$&'(!7-,! 3&#,/!

2%'(&1(&/! /%2.-#1<! L&/! ,]3&/! /%2.-#1! B&',4/5! 3-! 7%/.(.%'! -#! /&.'! )&! 3-! /%2.4(4! %#! &'2%,&! 3*-2(.>.(4!

7,%8&//.%''&33&!-$9'&'(!3&/!.').>.)#/!0!+(,&!&17%/&,!).884,&$$&'(!-#1!'#./-'2&/!)&!/-'(4!&(!$%)#3&'(!3&#,/!

-229/!-#1!/%.'/<!!

\,5!7&#!)*4(#)&/!$4).2-3&/!/*.'(4,&//&'(!-#!7%.)/!)&/!,&7,4/&'(-(.%'/!/%2.%2#3(#,&33&/!)&!3-!^!84$.'.(4!_!&(!

)&!3-!̂ !$-/2#3.'.(4!_!)-'/!3&!2:-$7!)&!3-!/-'(45!-.'/.!@#*-#1!7,-(.@#&/!/%2.-3&/!B&',4&/!&(!,&3-(.%'/!)&!7%#>%.,!

@#.!&'!)42%#3&'(5!;.&'!@#&!2&!)%$-.'&!)&!,&2:&,2:&!-.(!)4$%'(,4!(%#(!/%'!.'(4,+(!tppYpqm<!J'!&88&(5!$-3B,4!

3-! $&'(.%'! )#! (&,$&! Z$-3'.3$[! )-'/! 3&! (.(,&! )&! '%$;,&#/&/! 4(#)&/! $4).2-3&/5! 2&33&/Y2.! &173%,&'(!

$-6%,.(-.,&$&'(!3-!/&#3&!,4-3.(4!;.%3%B.@#&!)&/!.').>.)#/!&(!8%'(!)%'2!,484,&'2&!-#!Z$=3C3$[1!W&((&!2%'8#/.%'!

2%')#.(! 0! &88-2&,! 3*-,(.2#3-(.%'! )4(&,$.'-'(&! &'(,&! 2&/! )&#1! >-,.-;3&/! &(! &'(,-.'&! #'! $-'@#&! )&!

)4>&3%77&$&'(!)&!,47%'/&/!$4).2-3&/!-77,%7,.4&/!tjl5!jk5!ppm<!!

J'!73#/!)&!2&3-5!3-!,&2:&,2:&!/#,!3-!/-'(4!)&/!8&$$&/!'*-!2&//4!)&!/%#88,.,!)&!3-!7,4)%$.'-'2&!)&!2:&,2:&#,/!

$-/2#3.'/!-#!/&.'!)&/!2%,7/!$4).2-#1!&(!/2.&'(.8.@#&/5!&'!(4$%.B'&!3-!3%'B#&!$42%''-.//-'2&!-#!/#6&(!)&!

$-3-).&/!(&33&/!@#&!3*&')%$4(,.%/&5!3&!/?'),%$&!)&/!%>-.,&/!7%3?U?/(.@#&/!%#!&'2%,&!3-!8.;,%$?-3B.&<!!

W*&/(!2&!@#.!-!4(4!)4$%'(,4!)-'/!#'&!4(#)&!-?-'(!-'-3?/4!3&/!;,&>&(/!;.%$4).2-#1!-$4,.2-.'/!)47%/4/!)&!

jrqx!0!lwjw!tpym<!L&/!)%''4&/!%'(!,4>434!@#&!3&/!.'>&'(.%'/!)&/!4@#.7&/!)&!,&2:&,2:&!7,.'2.7-3&$&'(!%#!

&'(.9,&$&'(! 2%$7%/4&/! )z:%$$&/! 4(-.&'(! ;&-#2%#7!73#/! /#/2&7(.;3&/! )&! /&! 2%'2&'(,&,! /#,! 3&/! ;&/%.'/!

$4).2-#1!)&/!:%$$&/!d! 3&/!;,&>&(/!)&! 2&/! .'>&'(&#,/!$-/2#3.'/!7%,(-.&'(!73#/!7-,(.2#3.9,&$&'(! /#,!)&/!

/#6&(/! (&3/! @#&!^!9.3"/&83! _! %#!^!6.?=/,/3$_!73#(](!@#&! /#,! ^!49'?6,@=3! _! %#!^!"?8$ :3$ 8;@/9.@=! _5! 0! (.(,&!
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)*&1&$73&/<! "! 3*.'>&,/&5! 3&/! .'>&'(.%'/! ;,&>&(4&/! 7-,! )&/! 4@#.7&/! )&! ,&2:&,2:&! 7,.'2.7-3&$&'(! %#!

&'(.9,&$&'(!84$.'.'&/!4(-.&'(!73#/!/#/2&7(.;3&/!)*+(,&!-14&/!/#,!3&/!;&/%.'/!)&/!8&$$&/5!)*%{!3*&/7%.,!7%,(4!

/#,!3-!84$.'./-(.%'!-2(#&33&!)&!3-!7,%8&//.%'!$4).2-3&<!!

!

•! F#&!/.B'.8.&!4(#).&,!3*.$7-2(!)#!B&',&!&'!$4)&2.'&!n!

J173%,&,!2&((&!'%(.%'!)&!^!B&',&!_!)-'/!3&!2:-$7!)&!3-!/-'(4!&(!)&!3-!$4)&2.'&!.$73.@#&!)%'2!)&!7,&'),&!&'!

2%$7(&!3&/!2%').(.%'/!)&!>.&5!3&/!7%/.(.%'/!)-'/!3-!/%2.4(4!&(!3&/!-((&'(&/!/%2.4(-3&/!2%'2&,'-'(!3-!̂ !84$.'.(4!_!

tF.,-&8&/9*$=3'=&%&8&/9$,"".@3*$6.9:3=/&',/&?'$5$8,$4,/3.'&/9*$F,"&8&/9$:;3C6.3==&?'$]3.%,83111b!&(!3-!̂ !$-/2#3.'.(4!_!

t]&.&8&/9*$6.&=3$:3$.&=E@3*$.9=&=/,'"3$,@$4,8111b!)-'/!'%/!7,-(.@#&/!7,%8&//.%''&33&/!tpqm<!

H%#,!)&/!,-./%'/!/%,(-'(!)#!2-),&!)#!;.%3%B.@#&5!3&/!.').>.)#/!'&!/%'(!&'!&88&(!7-/!&17%/4/!)&!8-D%'!.)&'(.@#&!

0!3-!$-3-).&!&(!/%'(!-$&'4/!0!/&!2%$7%,(&,!&(!0!&17,.$&,!3&#,/!/?$7(]$&/!)&!$-'.9,&!).884,&'(&/!3%,/@#*.3/!

%#!&33&/!/%'(!$-3-)&/!tprm<!W&/!2%)&/!/%2.%Y2#3(#,&3/!,&(&'(.//&'(!4B-3&$&'(!/#,! 3&!,-77%,(!@#*.3/!%#!&33&/!

&'(,&(.&''&'(!->&2!3&#,/!2%,7/!&(!$%)93&'(!3&#,/!,&7,4/&'(-(.%'/!)#!;.&'Y+(,&5!)&!3-!^!;%''&!_!/-'(4!&(!)&!

3-!$-3-).&!tkw5!xwm<!!J'8.'5!2&/!/(4,4%(?7&/!)&!B&',&5!-'2,4/!)&!3-!$+$&!8-D%'!2:&N!3&/!7,%8&//.%''&3u3&/!)&!

/-'(45!.'83#&'2&'(!3-!8-D%'!)%'(!.3/!%#!&33&/!7&#>&'(!)47./(&,!&(!7,&'),&!&'!2:-,B&!2&,(-.'&/!$-3-).&/5!&(!2&!

)-'/!@#-/.$&'(!(%#/!3&/!2:-$7/!)&!3-!$4)&2.'&5!;.&'!-#Y)&30!)#!/&#3!)%$-.'&!)&!3-!,&7,%)#2(.%'!tlq5!xjm<!

".'/.5! )-'/! 3*.'(&,-2(.%'! 7-(.&'(u&Y$4)&2.'5! 3&! %#! 3-! 7-(.&'(u&! ^! F,&/$ 83$ -3'.3! _! tlkm! &'! /&! 7,4/&'(-'(!

2%'8%,$4$&'(!0!2&!@#.!&/(!2%'/.)4,4!2%$$&!-22&7(-;3&!7%#,!/%'!/&1&!/%2.-3!t2%$7%,(&$&'(!)&!,&2:&,2:&!

)*-.)&5!,&2%#,/!-#1!/%.'/5!7,4/&'(-(.%'!)&!/&/!/?$7(]$&/!-#1!/%.B'-'(u&/5!&(2m!&(!3&!%#!3-!$4)&2.'!8-.(!)&!

$+$&!&'!,&(%#,!t.'(&,7,4(-(.%'!)#!,42.(!&(!)#!2%$7%,(&$&'(!)#!%#!)&!3-!7-(.&'(u&!-#!(,->&,/!)&!/(4,4%(?7&/!

B&',4/m!tjk5!lq5!xlm<!!

\'!2%$7,&')!-3%,/!@#&!3&/!,&7,4/&'(-(.%'/!/%2.%2#3(#,&33&/!&'!(&,$&/!)&!^!B&',&!_!/%.&'(!)42,.(&/!2%$$&!

#'!8-2(&#,!$-6&#,!)*.'4B-3.(4!)&!/-'(45!(-'(!7%#,!3&/!8&$$&/!@#&!7%#,!3&/!:%$$&/!tkw5!kj5!xkm<!!
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•! K'&!.$73.2-(.%'!B,-').//-'(&!)&/!.'/(-'2&/!%88.2.&33&/!.'(&,'-(.%'-3&/!

K'!-2(.>./$&!2%'/.)4,-;3&!)&! 3-!7-,(!)&/! 8&$$&/!-!>#! 3&! 6%#,!2&/!)&,'.9,&/!)42&''.&/!7%#,!-$43.%,&,! 3-!

@#-3.(4!)&!3&#,!/-'(4!&(!)&!3&#,/!/%.'/<!W&!$.3.(-'(./$&!-!4(4!,42%$7&'/4!&'!jrrp!3%,/!)&!3-!o9$&!2%'84,&'2&!

$%').-3&!/#,!3&/!Q&$$&/!0!H4U.'<!J'!&88&(5!/%'!,-77%,(5!@#.!2%'/-2,&'(!#'!2:-7.(,&!0!3-!/-'(45!-!-77#?4!3&!

8-.(!@#&!d!

Z$T3=$6?8&/&E@3=$3/$6.?-.,443=$:3$=,'/9$63.69/@3'/$=?@]3'/$83=$=/9.9?/<63=$=3C@38=*$3/$'3$/&3''3'/$

6,=$"?46/3$:3=$:&=6,.&/9=$=?"&?W9"?'?4&E@3=$3/$,@/.3=$3'/.3$83=$F3443=*$'&$:@$F,&/$E@;3883=$'3$=?'/$

6,=$ 8&%.3=$ :3$ -9.3.$ 83@.$ =,'/9$ "?443$ 3883=$ 8;3'/3':3'/1$ T3@.$ =,'/9$ =?@FF.3$ ,@==&$ :@$ =3C&=43$ :3=$

=<=/G43=$:3$=,'/9$3/$:3$8;&'=@FF&=,'"3$E@,8&/,/&]3$3/$E@,'/&/,/&]3$:3=$=3.]&"3=$49:&",@C$E@&$83@.$=?'/$

F?@.'&=1$[$$txom1$!

Q-2&!0!2&/!.'4B-3.(4/5!)&!'%$;,&#/&/!.'/(-'2&/!%88.2.&33&/!/&!/%'(!7-,!3-!/#.(&!&$7-,4&/!)#!/#6&(!&(!&'!%'(!8-.(!

#'!7%.'(!$-6&#,!)&!3&#,!7,%B,-$$&<!!

L*\=V!-!-.'/.! 2,44!#'!)47-,(&$&'(!^!Q&$$&5!B&',&!&(! /-'(4!_!&'!jrrp!7#./!-! .'(4B,4! 3-!7&,/7&2(.>&!)&!

^!B&',&!_!)-'/!3*&'/&$;3&!)&!/&/!-2(.>.(4/!)&7#./!lwwl!txpm<!J'!lwjx5!)-'/!/%'!,-77%,(!^!(,'/9$3/$%&3'WB/.3$

:3=$F3443=$3'$L@.?63$\$,@W:385$:3=$,],'/,-3=$3'$4,/&G.3$:3$4?./,8&/9$_5!3*\=V!.'/./(&!/#,!3&/!)./2,.$.'-(.%'/!

3.4&/!-#!B&',&!&(!3&/!/(4,4%(?7&/!/&1#4/!-?-'(!)&/!2%'/4@#&'2&/!'%'!'4B3.B&-;3&/!/#,!3-!/-'(4!)&/!8&$$&/!

txxm<! V&3%'! /-! W%$$.//.%'! )&/! I4(&,$.'-'(/! V%2.-#1! )&! V-'(4! tWIVVm! 3&! B&',&! ,&7,4/&'(&! )%'2! #'! )&/!

7,.'2.7-#1!)4(&,$.'-'(/!/%2.-#1!)&!3-!/-'(45!@#*.3!.'83#&'2&!/&3%'!(,%./!-1&/!d!3&/!2%$7%,(&$&'(/!B&',4/!&'!

/-'(45! 3&/!7,&/(-(.%'/!$4).2-3&/!B&',4&/!&(! 3&/!-#(,&/!)4(&,$.'-'(/! /%2.-#1!)&!/-'(4! .'(,.@#4/!-#!B&',&5!

-#1@#&3/!/*-6%#(&!3-!,4-2(.%'!)#!/?/(9$&!)&!/-'(4!txqm<!

J'!lwwxYlwwy5!3&!W%'/&.3!)&!3*J#,%7&!-!-88.,$4!^!8;&46?./,'"3$:;@'3$6.&=3$:3$"?'="&3'"3$6,.4&$83$-.,':$6@%8&"$

"?443$6,.4&$83=$6.?F3==&?''38⋅83=$:3=$=?&'=$:3$8,$6?=&/&?'$"3'/.,83$:@$-3'.3$6,.4&$83=$:9/3.4&','/=$:3$8,$

=,'/9$_!txpm!&(!3-!'42&//.(4!)*.'(4B,&,!2&((&!'%(.%'!)-'/!3&/!-2(.%'/!)&!/-'(4!7#;3.@#&!-#!'.>&-#!'-(.%'-3<!!
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L&!7,%B,-$$&!S%,.N%'!lwlw!)&!3zK'.%'!J#,%74&''&!-22%,)&!3#.!-#//.!#'&!73-2&!$-6&#,&!-#1!7,%;34$-(.@#&/!

3.4&/!-#!/&1&!&(!-#!B&',&!-#!/&.'!)&!3-!,&2:&,2:&!txym<!!

J'! Q,-'2&5! 3*"B&'2&! a-(.%'-3&! )&! V-'(4! H#;3.@#&! t"aVHm! &(! 3-! S-#(&! "#(%,.(4! )&! V-'(4! tS"Vm! /&! /%'(!

4B-3&$&'(!&'B-B4&/!0! 3#((&,! 2%'(,&! 3&/! .'4B-3.(4/!)&!B&',&!)&7#./!lwjk! tlqm<! ! W*&/(! &'/#.(&! 3*"//&$;34&!

'-(.%'-3&!&(!3&!V4'-(!@#.5!&'!lwjp5!%'(!7#;3.4!#'!,-77%,(!)-'/!3&!;#(!)*-$43.%,&,!3-!/-'(4!)&/!8&$$&/!&(!)&!

3#((&,!2%'(,&!3&/!)./2,.$.'-(.%'/!)&!B&',&!txrm<!

L&!2%$.(4!)*4(:.@#&!)&!3*RaVJC=!6%#&!4B-3&$&'(!#'!,]3&!.$7%,(-'(!)-'/!2&!)%$-.'&!d!-7,9/!->%.,!2,44!/%'!

B,%#7&!)&!(,->-.3!^!`3'.3$3/$.3"#3."#3$3'$=,'/9!_5!.3!-!)42.)4!)&!7,%$%#>%.,!3&!/#6&(!&'!7,%)#./-'(!#'&!/4,.&!

)&!>.)4%/!.'(.(#34&/!^!`3'.3$3/$(,'/9$\$,//3'/&?'$,@C$"8&"#9=$H!_!-;%,)-'(!x!(:9$&/!7,.'2.7-#1!@#&!/%'(!3-!

)47,&//.%'5!3-!)#,4&!)&!>.&5!3&/!$-3-).&/!2-,).%Y>-/2#3-.,&/5!3*%/(4%7%,%/&5!3-!)%#3&#,!&(!3*.$-B&,.&!24,4;,-3&!

txqm<!!H3#/!,42&$$&'(!&'!lwlw5!3&!S-#(!W%'/&.3!0!3*PB-3.(4!&'(,&!3&/!8&$$&/!&(!3&/!:%$$&/!tqwm!&(!3-!S"V!tqjm!

%'(!7#;3.4!)&/!,-77%,(/!,-77&3-'(!3-!'42&//.(4!)&!7,&'),&!&'!2%$7(&!3&!/&1&!&(!3&!B&',&!)-'/!3&!)%$-.'&!)&!

3-!/-'(4!&(!)#!/%.'5!&(!3*.$7%,(-'2&!)&!8%,$&,!3&/!/%.B'-'(u&/!0!2&/!(:4$-(.@#&/<!!

J'! &88&(5! 3&/! &'/&.B'&$&'(/! /#,! 3*.$7-2(! )#! B&',&! )-'/! 3-! /-'(4! ,&/(&'(! (,9/!$.'%,.(-.,&/! &'! 8-2#3(4! )&!

$4)&2.'&! 8,-'D-./&5! $-3B,4! 3-! ,&2:&,2:&! 2,%.//-'(&! /#,! 3-! /-'(4! )&/! 8&$$&/! &(! 3&! '%$;,&! (%#6%#,/!

B,-').//-'(!)*4(#).-'(⋅&/!84$.'.'&/<!\,5!#'&!$&.33&#,&!/&'/.;.3./-(.%'!)&/!8#(#,⋅&/!/%.B'-'(⋅&/!/#,!3*.$7-2(!

)&!2&/!2%'/(,#2(.%'/!/%2.-3&/!7%#,,-.(!).$.'#&,!3&/!7,46#B4/!/&1./(&/!&(!2%'(,.;#&,!0!)&/!/%.'/!)&!$&.33&#,&!

@#-3.(4!-#1!7-(.&'(⋅&/5!@#&3!@#&!/%.(!3&#,!B&',&!txw5!ql5!qkm<!

W&!(,->-.3!/*.'/2,.(!)%'2!)-'/!#'&!)4$-,2:&!)&!2%$7,4:&'/.%'!)&/!$42-'./$&/!)*.'4B-3.(4/!)&!B&',&!&'!

/-'(4!&(!>./&!0!&'!8-.,&!4$&,B&,!3&/!434$&'(/!)4(&,$.'-'(/5!)-'/!3*%;6&2(.8!)*#'&!$&.33&#,&!7,./&!&'!2%$7(&!

)&!2&((&!7&,/7&2(.>&!)-'/!3-!7,-(.@#&!7,%8&//.%''&33&<!!
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RRY! F#&/(.%'!)&!,&2:&,2:&!&(!%;6&2(.8/!)&!'%(,&!4(#)&!

W*&/(!)&>-'(!2&!2%'/(-(!@#&!'%#/!->%'/!)42.)4!)&!'%#/!2%'/-2,&,!3%,/!)&!2&!(,->-.3!0!3*.$7-2(!)&/!/(4,4%(?7&/!

3.4/!0!3-!^!84$.'.(4!_!/#,!3-!/-'(4!)&/!7&,/%''&/!7&,D#u&/!2%$$&!8&$$&5!&(!-#1!7%(&'(.&33&/!^!>.%3&'2&/!_!

@#*.3/!&'B&'),&'(!)-'/!3&#,/!,&2%#,/!-#1!/%.'/<!!a%#/!'%#/!.'(4,&//&,%'/!)%'2!;.&'!-#1!/(4,4%(?7&/!&(!;.-./!

)&!^!B&',&!_5!&(!'%'!7-/!-#1!2%'/4@#&'2&/!)&/!/742.8.2.(4/!;.%3%B.@#&/!&(!7:?/.%3%B.@#&!)#&/!0!3&#,!^!/&1&!_<!!

R3!/*-B.(!)*#'&!(:4$-(.@#&!@#.!-!4(4!7&#!4(#).4!7-,!3&/!(,->-#1!)&!$4)&2.'&!B4'4,-3&<!J'!Q,-'2&5!#'&!(:9/&!

@#-3.(-(.>&! )&! $4)&2.'&! B4'4,-3&5! ,4-3./4&! &'! lwjr5! /*&/(! .'(4,&//4&! -#1! ,&7,4/&'(-(.%'/! )&/! $4)&2.'/!

B4'4,-3./(&/!2%'2&,'-'(!3&/!)./7-,.(4/!&'!/-'(4!)&/!:%$$&/!&(!)&/!8&$$&/!)*#'&!$-'.9,&!B4'4,-3&!tqom<!K'!

(,->-.3! /.$.3-.,&! ->-.(! 4(4! ,4-3./4! &'! lwjp! &'! V#9)&! tqpm<! H-,! -.33&#,/5! #'&! (:9/&! 8,-'D-./&! )&!$4)&2.'&!

B4'4,-3&!-!.'(&,,%B4!)&/!$4)&2.'/!B4'4,-3./(&/!0!2&!/#6&(5!-#!(,->&,/!)&!3*&1&$73&!)#!)47./(-B&!)#!(-;-B./$&!

tqxm<!!!

H%#,!'%(,&!7-,(5!'%#/!->%'/!2:%./.!)&!,&2#&.33.,!3&!(4$%.B'-B&!)&/!7-(.&'(u&/!7&,D#u&/!2%$$&!8&$$&/!&(!'%'!

7-/!2&3#.!)&/!7,%8&//.%''&3⋅3&/!)&!/-'(45!7#./@#&!'%#/!7&'/%'/!@#*.3!&/(!7,.$%,).-3!)*&173%,&,!&'!7,&$.&,!3.&#!

3*&174,.&'2&! &(! 3&! ,&//&'(.! )&/! 7,.'2.7-3&/! 7&,/%''&/! 2%'2&,'4&/! 3%,/@#&! 3*%'! /%#:-.(&! ,48342:.,! 0!

3*-$43.%,-(.%'!)&!'%/!7,-(.@#&/!7,%8&//.%''&33&/<!!

V.!3*%'!/*.'(4,&//&!-#!>42#!)&!7-(.&'(u&/5!3&/!(,->-#15!(-'(!)-'/!3&!)%$-.'&!)&!3-!/%2.%3%B.&!@#&!)&!3-!$4)&2.'&!

B4'4,-3&5! /&! /%'(! 6#/@#*0! 7,4/&'(! 8%2-3./4/! 7,.'2.7-3&$&'(! /#,! 3&/! @#&/(.%'/! .'(,.'/9@#&$&'(! 84$.'.'&/5!

'%(-$$&'(!3-!2%'/#3(-(.%'!B?'42%3%B.@#&!tqqYyjm5!3&/!>.%3&'2&/!8-.(&/!-#1!8&$$&/!tylm!5!3*&')%$4(,.%/&!tykY

ypm!%#!&'2%,&!3-!2%'(,-2&7(.%'!tyxm<!

[.&'! @#&! 2&/! (,->-#1! -.&'(! /%#>&'(! $./! &'! 4>.)&'2&! 3*&1./(&'2&! )&! /(4,4%(?7&/! B&',4/! &(! )&! >.%3&'2&/!

$4).2-3&/!-#!/&.'!)&/!2%'/#3(-(.%'/!-?-'(!(,-.(!0!3-!B?'42%3%B.&5!-#2#'&!4(#)&!@#-3.(-(.>&!8,-'D-./&!'&!/*&/(!
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8&$$&/<!!
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-3%,/!%7(4!7%#,!)&/!-3(&,'-(.>&/!d!-22%#2:&$&'(!0!)%$.2.3&!%#!;.&'!&'!$-./%'!)&!'-.//-'2&<!!

V-'/!'.&,!3&/!7,%B,9/!2%'/.)4,-;3&/!7%#,!3-!/-'(4!84$.'.'&!@#*-!-77%,(4!3&!)4>&3%77&$&'(!)&!3-!/742.-3.(4!

)&!B?'42%3%B.&Y%;/(4(,.@#&5!3&!(4$%.B'-B&!)&/!7-,(.2.7-'(&/!'%#/!.'>.(&!0!,48342:.,!-#1!>&/(.B&/!:./(%,.@#&/!

7,4/&'(/!)-'/!'%(,&!7,-(.@#&!$4).2-3&<!!!
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J'!&88&(5!3&!)./2%#,/!$4).2-3!-!4(4!2%'/(,#.(!-#(%#,!)&!3*.)4&!)*#'!2%,7/!84$.'.'!^!6,/#?8?-&E@3$_!tlm!7#./@#&!

)%$.'4!7-,!/-!̂ !4,/.&"3$_5!3*#(4,#/5!#'!Z$,'&4,8$F9.?"3$[!)%'(!3&!/%#:-.(!7,.'2.7-3!/&,-.(!)&!7,%2,4&,!tkm<!H%#,!

.33#/(,&,!2&!7,%7%/5!2.(%'/!H3-(%'!?#

$Z$V#37$83=$F3443=*$"3$E@;?'$,663883$4,/.&"3$?@$@/9.@=$3=/$0e2$@'$,'&4,8$,@W:3:,'=$:;3883=*$E@&$,$

8;,669/&/$:3$F,&.3$:3=$3'F,'/=$�$3/$8?.=E@3*$4,8-.9$8;D-3$6.?6&"3*$&8$.3=/3$@'$8?'-$/346=$=,'=$F.@&/*$&8$

=;&46,/&3'/3$3/$=@66?./3$4,8$"3/$9/,/$�$&8$3..3$6,./?@/$:,'=$83$"?.6=*$?%=/.@3$83=$6,==,-3=$:@$=?@FF83*$

&'/3.:&/$ 8,$ .3=6&.,/&?'*$ >3//3$ 3'$ :3=$ ,'-?&==3=$ 3C/.B43=$ 3/$ 6.?]?E@3$ :;,@/.3=$4,8,:&3=$ :3$ /?@/3=$

=?./3=1$[$tkwlm1$$

W&((&!)48.'.(.%'!.$-B4&!.'/7.,&,-5!&'(,&!-#(,&/5!3&!)./2%#,/!/#,!3*:?/(4,.&!84$.'.'&&)!tkwkm<!!

".'/.5! 3&/! 8&$$&/5! )%$.'4&/! 7-,! 3&#,! -'-(%$.&! 7-,(.2#3.9,&! &(! 3&/! '%$;,&#/&/! ^!.'2-7-2.(4/!_! @#.! &'!

)42%#3&'(! t$&'/(,#-(.%'/5! B,%//&//&! &(! -22%#2:&$&'(5! $4'%7-#/&5! :?/(4,.&�m5! /&,-.&'(! >%#4&/! 0! +(,&!

^!:;9/3.'3883=$4,8,:3=!_!tkm5!^!34B.(.$-'(!_!3*-((&'(.%'!7-,(.2#3.9,&!)&!3-!7-,(!)&/!$4)&2.'/5!'%(-$$&'(!)-'/!

3-!/7:9,&!B?'42%Y%;/(4(,.2-3&<!!

W&(!Z$@/9.?W"3'/.&=43$[!tjxqm!)&!3-!7-,(!)#!2%,7/!$4).2-35!,&/(,&.B'-'(!3&/!7-(:%3%B.&/!)&/!8&$$&/!0!3&#,!

8%'2(.%'!,&7,%)#2(.>&5!,./@#&!2&7&')-'(!)&!3&/!&123#,&!)&/!-#(,&/!)%$-.'&/!$4).2-#1!&(!7,%;39$&/!)&!/-'(4!

7#;3.@#&<!L-!/%2.%3%B#&!=%'.@#&!=&$;,-)%!)42,.(!2&3-!/%#/!3&!(&,$&!)&!Z$6,./&"@8,.&=,/&?'$[!)&!3-!/-'(4!

84$.'.'&!d!!

Z$T3=$F3443=$=?'/$3C"8@3=$:3$8,$"?'=/.@"/&?'$:3=$-.,':=$6.?%8G43=$:3$=,'/9$6@%8&E@3$"?443$83$M!Y*$

8;,8"??8&=43*$83=$/?C&"?4,'&3=$?@$83=$4,8,:&3=$",.:&?W],="@8,&.3=*$]?&.3$4B43$83=$",'"3.=*$6@&=E@;3883=$

,@.,&3'/$83@.=$Z$",'"3.=$=69"&F&E@3=$[1$L883=$=?'/$6,./&"@8&G.343'/$,%=3'/3=$:3$8,$=,'/9$,@$/.,],&8e$[$

tjkxm<!!
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L-!/%2.%3%B#&!L#2.3&!C#-#3(! 3*-!4B-3&$&'(!$./!&'!4>.)&'2&!)-'/!/&/! (,->-#15!&'!$%'(,-'(!@#*.3!&/(!@#-/.Y

/?/(4$-(.@#&$&'(!)&$-')4!-#1!8&$$&/!)-'/!3&/!2%'/#3(-(.%'/!$4).2-3&/!/.!&33&/!/%'(!;.&'!/#.>.&/!-#!'.>&-#!

B?'42%3%B.@#&5!2%$$&!/.!2&!)%$-.'&!7,4>-3-.(!Z$:,'=$8,$6.&=3$3'$"#,.-3$49:&",83$:@$"?@.=$:3$83@.$]&3$[$tqrm1$$

L&!)./2%#,/!/7%'(-'4!)&/!7-,(.2.7-'(⋅&/5!@#.!/*&/(!&//&'(.&33&$&'(!(%#,'4!/#,! 3&#,!/-'(4!B?'42%3%B.@#&!&(!

%;/(4(,.2-3&5!&'!(4$%.B'&<!H-,!-.33&#,/5!-3%,/!@#*.&3/!%'(5!7%#,!3-!73#7-,(5!)423-,4!+(,&!,4B#3.9,⋅&/!2%'2&,'-'(!

3&/!)47./(-B&/!B?'42%3%B.@#&/!t8,%((./!2&,>.2%Y#(4,.'!&(!$-$$%B,-7:.&m5!.3!'*-!6-$-./!4(4!@#&/(.%'!)&/!-#(,&/!

)47./(-B&/!$4).2-#1!B4'4,-3./4/!t)47./(-B&!)#!2-'2&,!2%3%,&2(-3<<<m5!'.!)&!3-!,4-3./-(.%'!)*#'!/#.>.!7,4>&'(.8!

2%'2&,'-'(!)*-#(,&/!%,B-'&/<!!

".'/.5! 2&((&!7-,(.2#3-,./-(.%'! /&$;3&!&'(,-.'&,!#'!)4/.'>&/(.//&$&'(!)&/!7-,(.2.7-'(⋅&/!)-'/! 3&! /#.>.! &(! 3-!

7,4>&'(.%'!)&/!-#(,&/!7%(&'(.&3/!7,%;39$&/!)&!/-'(4!d!Z$R?&$>3$],&=$>,4,&=$"#37$83=$49:3"&'=1$r3$F,&=$>,4,&=$

:3$ "#3"+W@6$ 4?&1$ 01112$ F,@/$ ].,&43'/$ E@3$ >3$ =?&=$ 4,8,:3$ 6?@.$ <$ ,883.1$ O@$ E@3$ >3$ =@&=$ ?%8&-93$ :3$ F,&.3$ 8,$

4,44?-.,6#&3*$83$F.?//&=*$:?'"$>s<$],&=*$4,&=$"s3=/$/?@/1$01112$rs3==,&3$:3$F,&.3$E@,':$4B43$d,1$[$tJjwm<$$

K'⋅&!)&/!7-,(.2.7-'(⋅&/!'%#/!-5!)&!73#/5!2%'8.4!3&!/&'(.$&'(!)&!^!3.;4,-(.%'!_!@#*&33&!47,%#>&!)&7#./!3*-,,.>4&!

)&!/-!$4'%7-#/&5!@#*&33&!-!-//%2.4!-#!7%//.;3&!-,,+(!)#!/#.>.!B?'42%3%B.@#&!^!%;3.B-(%.,&!_!d!"$:36@&=$>3$F,&=$

.&3'*$>3$]3@C$68@=$]?&.$@'$-<'9"?*$:?'"$d,$=s3=/$=?./&$:3$4?'$"#,46$:3$49:3"&'*$&8$<$,$68@=$:3$-<'9"?$:,'=$4?'$

.,:,.$/9896#?'&E@3*$"s3=/$F&'&$H[$tJxm<!W&((&!).$.'#(.%'!)&/!2%'/#3(-(.%'/!$4).2-3&/!0!3-!$4'%7-#/&!&/(!)42,.(&!

4B-3&$&'(!7-,!=&$;,-)%5!2&!@#.!-77#.&!&'2%,&!#'&!8%./!3-!8%2-3./-(.%'!)&!3-!/-'(4!84$.'.'&!0!3-!Z$6?==&%&8&/9$

.36.?:@"/.&"3$[$tjkxm*!7-,8%./!7-,!3&/!7-(.&'(⋅&/!.&3/Y$+$&/<!!

kY! a%,$-3./-(.%'!)#!7-,2%#,/!2%'(,-2&7(.8!&(!/&1#&3!!

L&/!7-,(.2.7-'(⋅&/!%'(!7-,(.2#3.9,&$&'(!4>%@#4!3-!7-(&,'-3./$&!)&/!/%.B'-'(⋅&/!2%'2&,'-'(!3-!7,&/2,.7(.%'!

)&!3&#,!2%'(,-2&7(.%'!&(!)&!7-,(!2&3-5!3*&$7,./&!,&//&'(.&!/#,!3&#,/!2%,7/!&(!3&#,!/&1#-3.(4!d!Z$r3$=@66?=3$E@3$

4?'$%?'$49:3"&'$-9'9.,8&=/3$:3$F,4&883$5$hm$,'=$9/,&/$/?@/$"?'/3'/$:3$:&.3*$?@$:3$=?@=W3'/3':.3$5$4,$4G.3$

E@&$4s,""?46,-',&/$ \$Z$O#$%9$"?443$d,$"s3=/$%?'*$3883$=3.,$:9>5$=?@=$6&8@83$3/$ &8$ .&=E@3$6,=$:3$ 8@&$,..&]3.$

E@38E@3$"#?=3$E@?&H$[*$:?'"$:3$=@66?=3.*$3/$:3$\$Z$O'$3=/$6,=$",6,%83$:3$=s?""@63.$:3$'?/.3$"?'/.,"36/&?'$[*$
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3/$:3$\$Z$Vs3=/$,@C$,:@8/3=$:3$6.3':.3$:3=$:9"&=&?'=$6?@.$'?@=$[*$8&4&/3$=,'=$'?@=$3C68&E@3.$"3$E@3$d,$F,&/$,@$

"?.6=$E@?&$H$_!tJpm<!!

R&3/! -88.,$&'(! ->&2! #'-'.$.(4! '&! 7-/! ->%.,! 4(4! -//&N! .'8%,$4⋅&/! 2%'2&,'-'(! 3&/! ).884,&'(&/! -3(&,'-(.>&/!

&1./(-'(&/!&(!/*+(,&!>#!.$7%/&,!#'!(?7&!)&!2%'(,-2&7(.%'!&'!8%'2(.%'!)&!3&#,!74,.%)&!)&!>.&!̂ !B4'.(-3&!_5!>%.,&!

)&!3&#,/!7,-(.@#&/!/&1#&33&/!2%'6&2(#,4&/!7-,!3&/!$4)&2.'/<!!

J'! -'-3?/-'(! '%/! &'(,&(.&'/5! '%#/! ,&(,%#>%'/! &'! &88&(! )&/! 7,&/2,.7(.%'/! $4).2-3&/! $%(.>4&/! 7-,! )&/!

7,4/#77%/4/! 7-(&,'-3./(&/<! ".'/.5! /%#/! 2%#>&,(! )*#'&! -2'4! 6#>4'.3&5! )*#'&! &'(,4&!)-'/! 3-! >.&! /&1#&33&! %#!

$+$&!/.$73&$&'(!)*#'!7-//-B&!0! 3*iB&!-)%3&/2&'(5!'%/! .'(&,,%B4⋅&/!/&!/%'(!>#!^!.$7%/4⋅&/!_!#'&!7.3#3&!

2%'(,-2&7(.>&<! L*.$73-'(! :%,$%'-35! @#-'(! 0! 3#.5! 3&#,! 4(-.(! 8%,(&$&'(! ,&2%$$-')4! 3%,/@#*.&3/! 4(-.&'(!

2%'/.)4,4⋅&/!^!'%'!,&/7%'/-;3&/!_5!-,B#$&'(4!7-,! 3*%#;3.! 8,4@#&'(!)&!7,./&!)&! 3-!7.3#3&!2%'(,-2&7(.>&<!L&!

)./7%/.(.8!.'(,-Y#(4,.'5!-#!2%'(,-.,&5!'&!/&$;3-.(!7%#>%.,!+(,&!&'>./-B4!@#*0!7-,(.,!)&!3-!7,&$.9,&!B,%//&//&!

&(!&123#/.>&$&'(!)-'/!#'!2%'(&1(&!)&!2%#73&!/(-;3&<!!

L&#,/! (4$%.B'-B&/!$&((&'(! )%'2! &'! 3#$.9,&! #'&!7,&/2,.7(.%'!$-,@#4&!7-,! 3&/! ^!-77,./!_! 3%,/! )#! 2#,/#/!

#'.>&,/.(-.,&5! >%.,&! 7-,! 3&/! 2,%?-'2&/! %#! 3&/! -'B%.//&/! )&/!$4)&2.'/5! &(! '&! 7,&'-'(! 7-/! &'! 2%$7(&! 3&/!

7,484,&'2&/!&(!3&!>42#!7&,/%''&3!)&/!7-(.&'(⋅&/<!W&2.!-!)*-.33&#,/!4(4!)42,.(!)-'/!#'!,-77%,(!)&!3-!S"V!2%$$&!

4(-'(!3*#'!)&/!8,&.'/!0!3*-229/!&(!-#!3.;,&!2:%.1!)*#'&!2%'(,-2&7(.%'!-)-7(4&!tkwom<!!

"!(.(,&!)*&1&$73&5!#'&!)&/!7-,(.2.7-'(⋅&/!&173.@#-.(!/*+(,&!>#!,&8#/&,!3-!7%/&!)*#'!IRK!7-,!#'!B?'42%3%B#&5!

@#.!&/(.$-.(!3&!,./@#&!)*RVX!(,%7!B,-')5!4(-'(!)%''4!/%'!6&#'&!iB&!&(!3&!7,%;-;3&!B,-')!'%$;,&!)&!7-,(&'-.,&/!

/&1#&3/! @#*&33&! )&>-.(! ->%.,!d! ^$T?.=E@3$ >3$ .96?':=$ E@3$ >3$ =@&=$ :,'=$ @'3$ .38,/&?'$ 3C"8@=&]3$ ,]3"$ @'$ =3@8$

6,./3',&.3*$&8$43$.9/?.E@3$E@3$";3=/$"3$E@3$%3,@"?@6$:3$=3=$6,/&3'/3=$".?<,&3'/$Z$r@=E@;5$"3$E@3$83@.$4,.&$

83@.$.3F&83$83$"#8,4<:&,$[$[<!!

L&! )./2%#,/! &(! 3-! 7,&/2,.7(.%'!$4).2-3&! /&$;3&,-.&'(! )%'2! ,47%'),&! 0! #'! /2:4$-! 2%'(,-2&7(.8! &(! /&1#&3!

'%,$-(.8<!!
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W*&/(!2&!@#*-!)4$%'(,4! 3-!/%2.%3%B#&!L#2.3&!C#-#3(!)-'/!#'&!4(#)&!@#-3.(-(.>&!-#7,9/!)&!7-(.&'(⋅&/!&(!)&!

B?'42%3%B#&/!8,-'D-./⋅&/<!L&!)./2%#,/!)&/!$4)&2.'/!.'(&,,%B4⋅&/5!/*.3!'*4(-.(!7-/!(%#6%#,/!$%,-3./-(&#,5!4(-.(!

(%#(!)&!$+$&!8%,(&$&'(!%,.&'(45!)#!8-.(!@#*.3!$&((-.(! 3*-22&'(!/#,! 3&!2-,-2(9,&!2%'(,-.B'-'(!)&!2&,(-.'&/!

$4(:%)&/!2%'(,-2&7(.>&/5!&'!7-,(.2#3.&,!3&!IRK!d!!

Z$T3$"?46?./343'/$=/.,/9-&E@3$:3$6.3=".&6/&?'$"?'=&=/3$:?'"$5$:&.&-3.$83=$@=,-G.3=$]3.=$83$6,."?@.=$

/<631$L'$8&3@$3/$68,"3$:@$.3F@=$'3/$94&=$6,.$83=$0-<'9"?8?-@3=2$68@=$D-93=$:3$8;9"#,'/&88?'$01112$&8$=;,-&/$

:3$=@="&/3.$83$:9"?@.,-343'/$3/$83$.3'?'"343'/$"#37$8,$6,/&3'/31$[$tqrm<!!

K'&!)&/!7-,(.2.7-'(⋅&/!)&!'%(,&!4(#)&!-?-'(!>42#!)-'/!#'!7-?/!-'B3%Y/-1%'!)42,.(!0!2&!7,%7%/!3&/!).884,&'2&/!

)&!7,&/2,.7(.%'!@#*&33&!?!-!,&//&'(.!&'!2%$7-,-./%'!)&!/%'!&174,.&'2&!8,-'D-./&5!'%(-$$&'(!2%'2&,'-'(!

3*-229/!)&/!6&#'&/!8&$$&/!-#!IRK<!!!

V%'! ,&//&'(.! &/(! -77#?4!7-,! 3&/! (,->-#1! )&! 3-! /%2.%3%B#&!W42.3&! M&'(%3-5! -?-'(! 4(#).4! 3&/!).884,&'2&/! )&!

7,&/2,.7(.%'/!)&!2%'(,-2&7(.%'!&'!Q,-'2&!&(!&'!"'B3&(&,,&<!J33&!&173.@#&!@#&!3-!7,&/2,.7(.%'!&/(!7&#!&'2-),4&!

&'!Q,-'2&5!,-./%'!7%#,!3-@#&33&!%'!?!,&(,%#>&,-.(!#'&!B,-')&!).>&,/.(4!)&!7,-(.@#&/!$4).2-3&/!&(!#'&!-((.(#)&!

7-(&,'-3./(&!$-,@#4&!)&! 3-!7-,(!)&/!/%.B'-'(⋅&/<!"#!2%'(,-.,&5! 3-!7,&/2,.7(.%'!/&,-.(!73#/!/(-')-,)./4&!&'!

"'B3&(&,,&5! '%(-$$&'(! B,i2&! 0! 3*#(.3./-(.%'! /?/(4$-(.@#&! )*#'! /#77%,(! )%2#$&'(-.,&! ^!%88.2.&3!_!7-,! 3&/!

$4)&2.'/!3%,/!)&/!2%'/#3(-(.%'/!-#(%#,!)&!3-!2%'(,-2&7(.%'5!8%#,'.//-'(!#'&! .'8%,$-(.%'!2%$739(&!/#,!3&/!

).>&,/&/!$4(:%)&/!84$.'.'&/!&(!$-/2#3.'&/5!?!2%$7,./!3&/!$4(:%)&/!).(&/!^!'-(#,&33&/!_5!8->%,./-'(!-.'/.!3&!

3.;,&!2:%.1!)&/!7-(.&'(⋅&/!tllrm<!!

H-,!-.33&#,/5!3&/!7-,(.2.7-'(⋅&/!%'(!)473%,4!3&!$-'@#&!)&!2%'/.)4,-(.%'!)&/!/%.B'-'(⋅&/!>./Y0Y>./!)&!3-!2:-,B&!

$&'(-3&! ,&7,4/&'(4&! 7-,! 3-! 2%'(,-2&7(.%'! )-'/! 3&#,! >.&! @#%(.).&''&5! $-./! -#//.! 3&/! $#3(.73&/! &88&(/!

/&2%')-.,&/5!7-,8%./!.'>-3.)-'(/5!)%'(!.&3/!7&#>&'(!/%#88,.,<!V&3%'!.&3/5!3-!^!3.;4,-(.%'!_!84$.'.'&!-77%,(4&!7-,!

3-! 34B-3./-(.%'! )&! 3-! 2%'(,-2&7(.%'! 0! 3-! /#.(&! )&/! 2%$;-(/! 84$.'./(&/! )&/! -''4&/! jrxwYjrqw! &/(! #'! )&/!

-,B#$&'(/!7,.'2.7-#1!&173.@#-'(!3-!/%#/Y&/(.$-(.%'!)&!2&/!).88.2#3(4/<!!
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W&/!)&,'.9,&/!-77-,-.//&'(!&'2%,&!-#6%#,)*:#.!)-'/! 3*.'2%'/2.&'(!2%33&2(.8! 2%$$&!Z$83$6.&C$5$6,<3.$[$ tJjm!

7%#,!#'&!/&1#-3.(4!84$.'.'&!3.;,&!&(!'%'!,-((-2:4&!0!3-!,&7,%)#2(.%'!d!^!L=/&437W]?@=$#3@.3@=3$:s,]?&.$@'$

4?<3'$:3$"?'/.,"36/&?'$Hz$0Q.?6?=$.3d@=$:3$8,$6,./$:;@'$49:3"&'$-9'9.,8&=/32$[$tJjpm<!!

W&2.! 2%,,%;%,&! 3&/! ,4/#3(-(/! )&! 3*4(#)&! @#-3.(-(.>&! )&! L#2.3&! C#-#3(5! %{! #'&! B?'42%3%B#&! -88.,$-.(5! 7-,!

&1&$73&!d!^!X@,':$>;,&$@'3$63/&/3$E@&$]&3'/*$%?'$%3'$6,."3$E@;3883$';,$6,=$3']&3$:;,..B/3.$:3$F@43.$3/$E@;3883$

'3$]3@/$6,=$6.3':.3$@'3$6&8@83$3'$"?'/&'@*$3'F&'$8,$-9'9.,/&?'$:3=$3'F,'/=$-D/9=$H$aK&.3b1$[$tqrm1$

I-'/!3&!(,->-.3!)&!(:9/&!)&!"$43.&![,%//&(!tlwlwm5!'%#/!,&$-,@#%'/!#'&!-)-7(-;.3.(4!)&/!7-(.&'(⋅&/!>./Y0Y>./!

)&!3&#,!2%'(,-2&7(.%'5!@#.!/%#/Y(&')!-.'/.!#'&!2%'2.3.-(.%'!&'(,&!3&/!2%'(,-.'(&/!&(!3&/!->-'(-B&/!@#*&33&!3&#,/!

2%'89,&!tkwpm<!W&((&!2%'/(-(-(.%'!/&$;3&!2&7&')-'(!&'!2%'(,-).2(.%'!->&2!3&/!'%$;,&#/&/!)4'%'2.-(.%'/!

7#;3.@#&/! )&/! ).884,&'(/! $%?&'/! )&! 2%'(,-2&7(.%'! )-'/! 3-! /7:9,&! 7#;3.@#&! &(! 3&/! ,4/&-#1! /%2.-#1! 2&/!

)&,'.9,&/!-''4&/&!5!-.'/.!@#*->&2!3&/!,4/#3(-(/!)&!'%(,&!(:9/&<!"!'%(&,!@#*.3!&1./(&!#'!;.-./!)&!/43&2(.%'!)-'/!

'%(,&! (,->-.35! 3&/! 7-,(.2.7-'(⋅&/! -?-'(!$-6%,.(-.,&$&'(! #'!'.>&-#! )*4)#2-(.%'! 43&>4! &(! /&$;3-'(5! 7%#,! 3-!

73#7-,(!)&!2&#1⋅2&33&/!iB4&/!)&!$%.'/!)&!op!-'/5!7-,(.2#3.9,&$&'(!/&'/.;.3./4⋅&/!0!3-!2-#/&!^!84$.'./(&!_<!!

L&/! 2%'(,-2&7(.%'/! :%,$%'-3&/! /&$;3&'(! 3&/! 73#/! )42,.4&/! tkwxm5! 3&/! 7-,(.2.7-'(⋅&/! 4(-'(! &'! &88&(!

'%$;,&#1⋅/&/!0!/*+(,&!(%#,'4⋅&/!7,484,&'(.&33&$&'(!>&,/!3&!IRK!-#!2#.>,&<!W&,(-.'⋅&/!)&!'%/!7-,(.2.7-'(⋅&/!

)423-,&'(! 2&7&')-'(! '&! (,%#>&,! -#2#'&! /%3#(.%'! 2%'(,-2&7(.>&! 2%'>&'-;3&5! /&! (%#,'-'(! -3%,/! >&,/! 3-!

2%'(,-2&7(.%'! $42-'.@#&! 7-,! 7,4/&,>-(.8! %#! )423-,&'(! ,&2%#,.,! 0! )&/! $4(:%)&/! ^!'-(#,&33&/!_!

t/?$7(%(:&,$.&5! $4(:%)&! )#! ,&(,-.(&*<<<m5! ;.&'! @#&! 2&33&/Y2.! '&! /%.&'(! 7-/! ,&2%$$-')4&/! 7-,! 3&! 2%,7/!

$4).2-3!&'!,-./%'!)&!3&#,!$%.'),&!&88.2-2.(4<!!

"!3*.'/(-,!)&/!3#((&/!84$.'./(&/!)&/!-''4&/!jrxwYjrqw!7%#,!3*-229/!0!3-!2%'(,-2&7(.%'!%,-3&5!3&!IRK!-#!2#.>,&!

&(!3&/!$4(:%)&/!̂ !'-(#,&33&/!_!)&!2%'(,-2&7(.%'!-77-,-.//&'(!)%'2!)-'/!3&!)./2%#,/!)&/!6&#'&/!7-,(.2.7-'(⋅&/!

2%$$&!3&/!'%#>&-#1!^!/?$;%3&/!_!)&!3.;4,-(.%'!84$.'.'&<!!

!
!##M.,#"%"'-/"#<&1#/.#-.<"#@#M.W"#S.#13;(,.+"-(&3;#4#$=,#/"#,*$".=#$3+&./#U;$(.<,.'9#

!&#l3&,"#)*>&;&(&3;$#-.<"#Xb9!!
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J'8.'5! 73#/.&#,/! )&/! .'(&,,%B4⋅&/! %'(! 7%.'(4! )#! )%.B(! 3*-//%2.-(.%'! )&! 3-! ,&/7%'/-;.3.(4! 2%'(,-2&7(.>&! -#1!

8&$$&/!&123#/.>&$&'(5!?!2%$7,./!7-,!3&/!$4)&2.'/5!-3%,/!@#*.&3/!/%#:-.(&,-.&'(!#'&!73#/!B,-')&!4@#.(4!&(!

#'!7-,(-B&!)&!2&((&!2:-,B&!->&2!3-!B&'(!$-/2#3.'&<!!

R3!&/(!>,-.!@#&!73#/.&#,/!7-,(.2.7-'(⋅&/!%'(!&173.@#4!@#&!3&#,!2%'6%.'(!$-/2#3.'!/*.'(4,&//&!-#1!7%//.;.3.(4/!)&!

2%'(,-2&7(.%'! $-/2#3.'&! 73#/! %#! $%.'/! )48.'.(.>&/! t.'(4,+(! 2,%.//-'(! 7%#,! 3-! >-/&2(%$.&! 7-,! &1&$73&m<!

W&7&')-'(5!.&3/!)./&'(!'&!7-/!,&//&'(.,!)*%#>&,(#,&/!/#88./-'(&/!)&!3-!7-,(!)&/!7,%8&//.%''&3⋅3&/!)&!/-'(45!3&/!

$4(:%)&/!$-/2#3.'&/!4(-'(5!/&3%'!.&3/5!(%(-3&$&'(!-;/&'(&/!)&/!)./2#//.%'/!-#(%#,!)&!3-!2%'(,-2&7(.%'!->&2!

3&/!7-(.&'(⋅&/! 8&$$&/!G! @#-')! 3&/!:%$$&/5! &#15! '&!;4'48.2.&,-.&'(! 6-$-./!)&! 2%'/#3(-(.%'/!)4).4&/! 0! 3-!

2%'(,-2&7(.%'!d!Z$T3$ >?@.$ ?{$ <s,$ @'$:3$43=$6?/3=$ E@&$ =?./$ :3$ "#37$ 83$49:3"&'$ 3/$ :&/$\$ zJ3'$?'$,$ 6,.89$ :3$

"?'/.,"36/&?'z*$3@#111$J3'$>3$8s,//3':$"3$>?@.W85$E@?&$aK&.3=b*$6,."3$E@3$QSPI!(L$H$J3'$8@&$&8$3=/$6,=$6.B/$:s,..&]3.$

E@?&$H$aK&.3=b$[$tJjxm<!!

a%#/!7&'/%'/!2&7&')-'(!@#&!2&3-!7%#,,-.(!+(,&!;4'48.@#&5!@#&!2&!/%.(!7%#,!).>&,/.8.&,!3&/!7,%7%/.(.%'/!)&!

2%'(,-2&7(.%'/! -#! /&.'! )*#'! 2%#73&5! &(! '%(-$$&'(! 7&,$&((,&! #'! -229/! 73#/! 8-2.3&! )&/! :%$$&/! 0! )&/!

(&2:'.@#&/!)&!2%'(,]3&!)&!3&#,!8&,(.3.(4!t2%$$&!2&3-!7&#(Y+(,&!3&!2-/!&'!"'B3&(&,,&!7-,!&1&$73&!2%'2&,'-'(!

3-!>-/&2(%$.&!tkwqmm!$-./!4B-3&$&'(!0!(.(,&!)&!7,4>&'(.%'!2%'2&,'-'(!3&/!,./@#&/!)&!B,%//&//&/!'%'Y)4/.,4&/!

%#!)&!=VX<!!

L&/!7-,(.2.7-'(⋅&/!/%'(!&'!&88&(!73#/.&#,/!0!->%.,!,-77%,(4!3-!,4(.2&'2&!)&!2&,(-.'/!7-,(&'-.,&/!,&'2%'(,4/!0!

3*#(.3./-(.%'!)#!7,4/&,>-(.8!$-/2#3.'5!/&!>%?-'(!30!&'2%,&!2%'84,&,!3-!2:-,B&!)*&'!6#/(.8.&,!3-!'42&//.(4<!W&2.!

2%,,%;%,&!3&/!,4/#3(-(/!)*#'&!4(#)&!)&!3-!/%2.%3%B#&!W42.3&!X:%$45!@#.!$&(!&'!3#$.9,&!2%$$&'(!#'!%;6&(!

$-/2#3.'5!3&!7,4/&,>-(.85!-!7&#!0!7&#!4(4!-//.$.34!0!#'&!,&/7%'/-;.3.(4!84$.'.'&!tkwym<!!
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".'/.5!-3%,/!@#&!3&/!8&$$&/!/&!>%.&'(!,&/7%'/-;.3./4&/!)9/! 3&#,!73#/! 6&#'&!iB&5! 3&/!:%$$&/5!@#-'(!0!&#15!

/&$;3&'(! &123#/! )&! 3-! 7,4>&'(.%'! /&1#&33&! &(! ,&7,%)#2(.>&5! 2&! @#.! 7&,74(#&! 3&! ^!)%#;3&Y/(-')-,)!_!&"! &'!

$-(.9,&!)&!/&1#-3.(4!tkwrm<!!

W&2.!-!4(4!.33#/(,4!)-'/!3&!(,->-.3!)&!(:9/&!)&!L&>%.,5!-?-'(!.'(&,,%B4!)&/!$4)&2.'/!B4'4,-3./(&/!-#!/#6&(!)&!

3*.$7-2(!)#!B&',&!&'!/-'(4<!W&#1⋅2&33&/Y2.!'%(-.&'(!&'!&88&(! 3&! 8-.(!@#&! 3-! /-'(4!/&1#&33&!&/(!73#/!/%#>&'(!

-;%,)4&!->&2!3&/!6&#'&/!8.33&/!@#*->&2!3&/!6&#'&/!B-,D%'/!d#Z$T,$4,4,'$],$43$:34,':3.$@'3$"?'=@8/,/&?'$

:9:&93$6?@.$8,$F&883*$6?@.$6,.83.$:3$8,$6@%3./9*$:3$8,$=3C@,8&/9*$:3$8,$"?'/.,"36/&?'$[*$-3%,/!@#&!Z$83$-,.d?'$?'$

83$8,&==3$/.,'E@&883*$&8$],$F,&.3$=,$6@%3./9$/.,'E@&8831$[$tqom<$!

Q-2&! 0! 2&! 2%'/(-(5! #'! -$&')&$&'(! -! 4(4! >%(4! &'! %2(%;,&! lwlj! 0! 3*"//&$;34&! '-(.%'-3&! &'! 8->&#,! )&!

3*43-,B.//&$&'(!0!(%#/!3&/!.').>.)#/!)&!jp!0!lp!-'/!)*#'&!2%'/#3(-(.%'!$4).2-3&!B,-(#.(&!2%'2&,'-'(!3-!/-'(4!

&(! 3-! 7,4>&'(.%'! /&1#&33&! tkjwm<! a%#/! &/74,%'/! @#&! 2&3-! 8->%,./&,-! 3*4)#2-(.%'! /&1#&33&! 7%#,! (%#/! 3&/!

.').>.)#/5!@#&3!@#&!/%.(!3&#,!B&',&!&(!3&#,!%,.&'(-(.%'!/&1#&33&!!

J'8.'5!7%#,!@#&!3*-229/!0!3*.'8%,$-(.%'!2%'2&,'-'(!3&/!7%//.;.3.(4/!)&!2%'(,-2&7(.%'!/%.(!2%$739(&!&(!#'.8.4&!

7%#,!(%#/⋅(&/!3&/!7-(.&'(⋅&/5!.3!/&,-.(!.'(4,&//-'(!)&!)./7%/&,!)*#'!/#77%,(!)%2#$&'(-.,&!^!%88.2.&3!_5!2%$$&!

2&3-! 7&#(! +(,&! 3&! 2-/! -#! C%?-#$&YK'.5! .'23#-'(! 3-! (%(-3.(4! )&/!$4(:%)&/! 2%'(,-2&7(.>&/5! 73#/! %#!$%.'/!

)48.'.(.>&/!t3.B-(#,&!)&/!(,%$7&/!&(!>-/&2(%$.&m5!?!2%$7,./!3&!7,4/&,>-(.8!&(!3&/!$4(:%)&/!).(&/!^!'-(#,&33&/!_!

t,&(,-.(5!-;/(.'&'2&!74,.%).@#&5!/?$7(%(:&,$.&<<<m<!!

J'!&88&(5!2%$$&!3*&173.@#&!3-!/%2.%3%B#&!W42.3&!M&'(%3-5!$+$&!/.!3*&88.2-2.(4!)&!2&/!$4(:%)&/!$42-'.@#&/!&(!

^!'-(#,&33&/!_!&/(!'&((&$&'(!.'84,.&#,&!0!2&33&!)&/!$4(:%)&/!$4).2-3&/5!Z$3883=$';3'$=?'/$6,=$4?&'=$@/&8&=93=$

6,.$ @'$ "3./,&'$ '?4%.3$ :3$ "?@683=$[! &(! /&$;3&'(! 2%'/(.(#&,! Z$@'3$ F?.43$ :3$ "??69.,/&?'$ 3'/.3$ 83=$ :3@C$

434%.3=$:@$"?@683$[$tjllm1$$
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".'/.5!&123#,&!)&!'%(,&!)./2%#,/!$4).2-3!3&!7-'&3!)&!$4(:%)&/!2%'(,-2&7(.>&/!$-/2#3.'&/!%#!2%33-;%,-(.>&/5!

'&! 8-.(!@#&!7&,74(#&,! 3*-//.B'-(.%'!7,484,&'(.&33&!)&/! 8&$$&/!-#!)%$-.'&!)&! 3-! 2%'(,-2&7(.%'!&(! ,&6&(&,!

3*.$73.2-(.%'!7-,8%./!/%#:-.(4&!)#!7-,(&'-.,&!$-/2#3.'<!!

H%#,! 8.'.,5! 3*#(.3./-(.%'! )&! 3-! $4(:%)&! [JCWJC&#! )-'/! '%(,&! )4$-,2:&! )*.'8%,$-(.%'! /#,! 2&/! ).>&,/&/!

$4(:%)&/5! 2%$$&! 3&! 7,42%'./&! 3*\=V5! /&$;3&! 7%#>%.,! ,47%'),&! -#1! ;&/%.'/! )&/! 7-,(.2.7-'(⋅&/!)*+(,&!

73&.'&$&'(! -2(&#,/⋅-2(,.2&/! )&! 3&#,! /-'(4! 2%'(,-2&7(.>&d! .'/(-#,&,! #'! 23.$-(! )&! 2%'8.-'2&5! &173%,&,! 3&/!

;&/%.'/!&(!-((&'(&/!7,%7,&/!)&/!7-(.&'(⋅&/!2%'2&,'-'(!3-!2%'(,-2&7(.%'5!8%#,'.,!#'&!.'8%,$-(.%'!2%$739(&!

2%'2&,'-'(!3&/!).884,&'(&/!$4(:%)&/5!3&#,/!$%)-3.(4/!)*#(.3./-(.%'5!!-.'/.!@#&!3&#,/!;4'48.2&/!&(!3&#,/!,./@#&/5!

$-./! 4B-3&$&'(! /*-//#,&,5! -#! 2%#,/! )#! /#.>.5! )&! 3-! /-(./8-2(.%'! )&/! 7-(.&'(⋅&/! 2%'2&,'-'(! 3&#,/! 2:%.1!

2%'(,-2&7(.8/!tkjjm<**

*

MY! L*9,&!)&!�$&(%%!d!)&!3-!3.;4,-(.%'!)&!3-!7-,%3&!0!3-!/%,%,.(4!84$.'.'&!

W&/!)&,'.9,&/!-''4&/!%'(!4(4!7-,(.2#3.9,&$&'(! ,.2:&/!)&!)4;-(/!$4).-(.@#&/!&(!)&!$%#>&$&'(/! /%2.-#1!

^!84$.'./(&/!_!,&3-(.8/!-#1!>.%3&'2&/!/&1./(&/!&(!/&1#&33&/!8-.(&/!-#1!8&$$&/<!!

I-'/!2&((&!7-,(.&5!'%#/!>&,,%'/!(%#(!)*-;%,)!2%$$&'(!2&/!4>9'&$&'(/!$4).-(.@#&/!&(!/%2.-#1!%'(!7&,$./!

-#1!7-,(.2.7-'(⋅&/!)*->%.,!#'&!$&.33&#,&!2%''-.//-'2&!)&!3&#,/!),%.(/5!?!2%$7,./!)-'/!3&!)%$-.'&!)&!3-!/-'(4<!

a%#/!$%'(,&,%'/!7-,!3-!/#.(&!@#*.&3/!,&'2%'(,&'(!&'2%,&!0!3*:&#,&!-2(#&33&!)&!'%$;,&#1!%;/(-23&/!7%#,!8-.,&!

>-3%.,!2&/!),%.(/!)-'/!3&!$.3.&#!)&!/%.'<!J'8.'5!'%#/!,48342:.,%'/!-#1!7,%2&//#/!)&!,4-77,%7,.-(.%'!)&!3&#,/!

2%,7/!&(!)&/!/->%.,/!-//%2.4/!@#*.&3/!$&((&'(!&'!73-2&!7%#,!?!8-.,&!8-2&<!!

!
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jY! K'&!3.;4,-(.%'!2,%.//-'(&!)&!3-!7-,%3&!/#,!3&/!>.%3&'2&/!$4).2-3&/!

L&/!7-,(.2.7-'(⋅&/!)&!$%.'/!)&!ow!-'/!%'(! /7%'(-'4$&'(!4>%@#4! 3&/!'%$;,&#1!)4;-(/! /%2.4(-#1!)&! 2&/!

)&,'.9,&/!-''4&/!&'(%#,-'(!3&/!>.%3&'2&/!/&1./(&/!&(!/&1#&33&/!8-.(&/!-#1!8&$$&/<!R&3/!&173.@#&'(!2%$$&'(!

2&/!$%#>&$&'(/!^!84$.'./(&/!_!%'(!7&,$./!#'&!3-,B&!7,./&!)&!2%'/2.&'2&!)&/!8&$$&/!t&'!7-,(.2#3.&,!-#!/&.'!

)&! 3&#,/! B4'4,-(.%'/! )*iB&m! -#! /#6&(! )&! 2&/! (:4$-(.@#&/5! ?! 2%$7,./! )-'/! 3&! )%$-.'&! )&! 3-! ,&3-(.%'!

(:4,-7&#(.@#&<!!

J'! Q,-'2&5! )&7#./! lwjo5! 73#/.&#,/!$%;.3./-(.%'/! /&! /%'(! &'!&88&(! /#224)4&/! /#,! 3&/! ,4/&-#1! /%2.-#1!7%#,!

)4'%'2&,!3&/!&174,.&'2&/!)&!/%.'/!>42#&/!2%$$&!̂ !>.%3&'(&/!_!7-,!3&/!7-(.&'(⋅&/5!&'!7-,(.2#3.&,!)-'/!3&!2-),&!

)&/! 2%'/#3(-(.%'/! B?'42%Y%;/(4(,.2-3&/!d! :-/:(-B! _Q,<3N?'S/9.@=5! _Q,<3N?'`<'9"?$ %#! &'2%,&$

_r3',&6,="?'=3'/&*$74(.(.%'!2%'(,&! 3-!7%(&'(.&33&!7,-(.@#&!)&! (%#2:&,/!>-B.'-#1!/%#/!-'&/(:4/.&!B4'4,-3&!

/-'/!2%'/&'(&$&'(!&$5!&(2<!!L*-88-.,&!̀ &.'/(&.'&%!)&!lwjq5!/#.>.&!)&!3-!7,./&!)&!7-,%3&!2%'/.)4,-;3&!)&!8&$$&/!

)#!$%')&!&'(.&,5!?!2%$7,./!)&/!7&,/%''-3.(4/!7#;3.@#&/5!]&,! 3&!:-/:(-B!_433/??5!%'(!,&$./! 3&/!>.%3&'2&/!

/&1./(&/!&(!/&1#&33&/!/#,!3&!)&>-'(!)&!3-!/29'&<!!

I-'/!3&/!/#.(&/!)&!2&/!).884,&'(/!/2-')-3&/!$4).-(.@#&/5! 3&!S-#(!W%'/&.3!0! 3*PB-3.(4!tSWJm!-!4(4!/-./.!7-,! 3-!

V&2,4(-.,&!)*P(-(!&'!2:-,B&!)&!3*PB-3.(4!&'(,&!3&/!8&$$&/!&(!3&!:%$$&/5!=-,39'&!V2:.-77-5!-8.'!)&!,4-3./&,!

#'!,-77%,(!-#!/#6&(!)&/!-2(&/!/&1./(&/!>42#/!7-,!3&/!7-(.&'(⋅&/!8&$$&/!)#,-'(!3&#,!/#.>.!B?'42%3%B.@#&!&(!

%;/(4(,.2-3<!W&!,-77%,(5!7#;3.4!&'!lwjy5!-!7&,$./!)&!$.&#1!.)&'(.8.&,!2&/!-2(&/!/&1./(&/!t'?'$6.&=3$3'$"?46/3$

:3$ 8,$ -B'3$ :3=$ 6,/&3'/⋅3=*$ 6.?6?=$ 6?./3@.=$ :3$ >@-343'/*$ ,"/3=$ .9,8&=9=$ =,'=$ :34,':3$ 6.9,8,%83$ :@$

"?'=3'/343'/*$]&?83'"3=$=3C@3883=111b5!$-./!4B-3&$&'(!)*4(-;3.,!)&!'%$;,&#/&/!,&2%$$-')-(.%'/!)&/(.'4&/!

-#1!7%#>%.,/!7#;3.2/!-.'/.!@#*-#1!7,%8&//.%''&3⋅3&/!)&!/-'(4!tlqkm<!R3!&/(!0!'%(&,!@#&!3&!SWJ!'&!)48.'.(!7-/!(%#/!

!

!$#1"+&#.#>.&(#$+.;)./"#";#7giJ#H#/.#$=&("#)"#/.#-=A/&+.(&3;#)I=;#.,(&+/"#-.,#c%0-)$%Y/",*B*/.;(#/"#+3;(";=#)I=;#)3+='";(#)"#/.#
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lwlj<!!
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B?'42%3%B.@#&<!I,%.(!&(!/%2.4(4<!lwjrG!jwltlmdojkYokl<!
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&',&�lw)42�lwjr<7)8!!
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kol<!g,%//%7:%;.&<! t7-B&! 2%'/#3(4&! 3&! wrvjwvlwljm<! W*&/(! @#%.! 3-! B,-%//%7:%;.&!n! �&'! 3.B'&�<!
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)&>&3%77&$&'(v&88&(/Y:?7&,/&1#-3./-(.%'!!
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$9,&!&'!7/?2:%3%B.&<!�&'!3.B'&�<!:((7/dvv7%)2-/(<-#/:-<2%v$%'Y7%/(Y7-,(#$v:%,/Y/&Y,.&YjY)-3.3-Y3&Y
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koy<!I%'-(:!\<!L&!C&B,&(!)z+(,&!$9,&<!H-,./d!\).3&!A-2%;G!lwjr<!
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kpw<!J>.)&'2&Y[-/&)!=&).2.'&!L-!$4)&2.'&!8%')4&!/#,!3&/!7,&#>&/!(#(%,.&3<!K'.>&,/.(4!H-,./!I&/2-,(&/<<!
�&'! 3.B'&�<! lwjo<! �2%'/#3(4! 3&! jjvjjvlwlj�<! I./7%'.;.3.(4! /#,! .'(&,'&(!d!!
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kpj<!S"V<! t7-B&! 2%'/#3(4&! 3&! jlvjjvlwljm<! I47./(-B&! )#! 2-'2&,! )#! 2%3! )&! 3*#(4,#/! d! 3&! (&/(! SHMYSC!
,&2%$$-')4! 2:&N! 3&/! 8&$$&/! )&! 73#/! )&! kw! -'/<! �&'! 3.B'&�<! :((7/dvvbbb<:-/Y
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kpp<!R'/(-B,-$<! t7-B&! 2%'/#3(4&! 3&! jwvjjvlwljm<! H-.&! X-! W%'(,-2&7(.%'<! �&'! 3.B'&�<!
:((7/dvvbbb<.'/(-B,-$<2%$v7-.&(-2%'(,-2&7(.%'vn:3�8,!!

kpx<!CXL<!t7-B&!2%'/#3(4&!3&!jwvjjvlwljm<!I4;-(!-#(%#,!)#!(%#2:&,!>-B.'-3!7,-(.@#4!/-'/!2%'/&'(&$&'(!
7-,!3&/!4(#).-'(/!&'!$4)&2.'&<!�&'!3.B'&�<!:((7/dvvbbb<,(3<8,v-2(#v)&;-(/Y/%2.&(&v)&;-(Y-#(%#,Y)#Y
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