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"#$%&'!()*+,-.)/!012!345678162!
!
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!

%<(=/->!*)(-?-@A>!B)!C1D07!;!3452!:E:F!

!

!

!
!

C/)B-!;!*A,=G!><,=!B)!B/,(-/,!?<(=/->!*)(-?-@A>!B/!?/HH/!*A(BAH),/!I:E:EJ:E:FK!!
(<)=!AL<(=!+L<.)+!>/=!,MN>/=!/(!L-N)/),!@<),!?/!@,/*-/,!H<),!B/=!

!

$"1%67'82!3D87%7O4"12G!

07348%&1!P;!3452!:E:FQ!
!

"/!R),/A)!B/!L<H/!=/,A!<)L/,H!B/!ST!U!PSTG!=A>>/!B/!>A!*A-,-/Q!
!

"/=!@/,=<((/=!U!*<R->-H+!,+B)-H/!@/)L/(H!A??+B/,!U!>A!=A>>/!B/!L<H/!!
@A,!>A!@<,H/!.)-!B<((/!BA(=!>A!?<),!B)!*)=+/G!?VH+!/=HG!U!>#<@@<=+!B/!>#/(H,+/!@,-(?-@A>/!!

.)-!/>>/G!/=H!<,-/(H+/!U!>#<)/=HQ!
W<)=!H,<)L/,/X!/(L/><@@/=!/H!R)>>/H-(=!B/!L<H/!U!>#/(H,+/!B/!>A!=A>>/G!U!@,<Y-*-H+!B/!>#-=<><-,Q!
8<)=!L<)=!,A@@/><(=!/(?<,/!.)/G!><,=!B)!B+@<)->>/*/(HG!=/,<(H!?<(=-B+,+=!?<**/!()>=!>/=!
R)>>/H-(=!,AH),+=G!@<,HA(H!)(/!*/(H-<(!*A()=?,-H/!.)/>>/!.)#/>>/!=<-HG!)(!?TA(N/*/(H!B#<,B,/!
B/=!(<*=G!<)!/(?<,/!)(!<)!B/=!(<*=!RA,,+=Q!8<)=!(<)=!@/,*/HH<(=!B#-(=-=H/,!><),B/*/(H!
=),!?/!(<)L/A)!@<-(H!@A,?/!.)#->!B-ZZM,/!B/=!TAR-H)B/=!+HAR>-/=!@/(BA(H!B/!><(N)/=!A((+/=Q!

!

8<)=!AL<(=!A)==-!<,NA(-=+!>/=!@/,*A(/(?/=!H<)H!A)!><(N!B/!>A![<),(+/!B/!L<H/!\!!
B/!ST!U!PET! 4>A-(!34"7]8'8G!! ! 3A,-/JC<=+!04^0$G!! W-,N-(-/!_51`3488!
B/!PET!U!P:T!%+B,-?!6513a"4`G!! 4(B,+!34617""1G!! ! WA(/==A!O4`48!
B/!P:T!U!PbT!C/A(JOA)>!2'"048'G!! 3A,-/JC<=+!04^0$G!! 4((/!54Dc`!
B/!PbT!U!PFT!%+B,-?!6513a"4`G!! C/A(J%>A)B/!W158715G!! _,A(?-=!a'8&'D51!
B/!PFT!U!PST!4>A-(!34"7]8'8G!! ! C/A(J%>A)B/!W158715G!! C/A(JOA)>!2'"048'!
!

"/!B+@<)->>/*/(H!=/,A!ZA-H!BA(=!>A!Z<)>+/!U!@A,H-,!B/!PSTQ!
 



0/!:ETdE!U!:PTdEG!BA(=! >A!@/H-H/!=A>>/!B)! Z<e/,!,),A>G! >/!?<(=/->!A!+H+!@,+?+B+!B#)(/!,+)(-<(!
@)R>-.)/!/(!@,+=/(?/!B#)(/!B-XA-(/!B/!B),Z<,H<-=G!)(/!*<-H-+!B#/(H,/!/)Y!L/(A(H!B)!><H-==/*/(HG!
>#A)H,/!*<-H-+!B)!L-/)Y!L->>AN/Q!
"/=!Pd!*/*R,/=!B/!>A!>-=H/!+>/?H<,A>/!If!@/,=<((/=!B/!>#+.)-@/!A?H)/>>/!/H!b!g!(<)L/>>/=!HhH/=!iK!
=/!=<(H!@,+=/(H+=!U!H<),!B/!,V>/G!B/!ZAj<(!>-R,/!/H!-(Z<,*/>>/G!/(!Z<(?H-<(!B/=!@/,=<((A>-H+=!\!kN/G!
*<H-LAH-<(=G!@,<[/H=G!A=@-,AH-<(=G!=-H)AH-<(!@,<Z/==-<((/>>/G!L<-,/!A(?-/((/H+!BA(=!>/!L->>AN/!/Hl<)!
BA(=!>#+.)-@/!*)(-?-@A>/Q!4>A-(!3A>-N(<(!A!@,+=/(H+!>/=!N,A(B/=!>-N(/=!\!
J! A)! (-L/A)! /(H,/H-/(! /H! /*R/>>-==/*/(HG! A,,A(N/,! >A! ZAjAB/! B/! >A! *A-,-/! /H! =/=! T)-==/,-/=G!
A*+>-<,/,!>/!,/LhH/*/(H!B/=!,)/=!B/=!3A,H-(/),=!/H!B/=!5+?),/),=G!!
J! A)! (-L/A)!B/=!@,<[/H=G! AN,A(B-,! >A! L-A! Z/,,AHAG! ?,+/,! /H!RA>-=/,!:! <)!d! (<)L/A)Y! =/(H-/,=! B/!
,A(B<((+/G!/H!=),H<)H!ZAL<,-=/,!>#-*@>A(HAH-<(!@+,/((/!B#A,H-=A(=!.)-!H,ALA->>/(H!>/!*+HA>!B<(HG!R-/(!
=m,G!)(!?TA)B,<((-/,G!@<),!.)/!0),Z<,H!@,/((/!@/)!U!@/)!>#-*AN/!@<=-H-L/!B)!g!L->>AN/!B)!*+HA>!iG!
J! A)! (-L/A)! Z<(?H-<((/*/(HG! ->! LA! B/! =<-G! ?<**/! ?/>A! =/! @,AH-.)/! B+[U! B/@)-=! >/=! B/)Y!
@,+?+B/(H/=!*A(BAH),/=G!.)/!>/=!-(B/*(-H+=!B)!*A-,/!/H!B/=!AB[<-(H=!B/=!*<-=!B/![)->>/H!/H!B#A<mH!
IA)! H<HA>!:EEE!nK!(/!=/,<(H!@A=!@/,j)/=!@A,! >/=! -(H+,/==+=!*A-=!=/,L-,<(H!U! Z-(A(?/,!=<-H!)(/!
A?H-L-H+!?)>H),/>>/G!=<-H!)(!H,ALA->!B#A,H-=H/!@<),!>#/*R/>>-==/*/(H!/H!>A!B+?<,AH-<(!B)!L->>AN/!o!B#A)H,/!
@A,HG!>/!g!?<(=/->!?-H<e/(!i!A(-*+!@A,!>/!*A-,/G!=/,A!,/?<(B)-H!U!>#-B/(H-.)/!o!->!=#AB,/==/!U!H<)H/!
@/,=<((/!.)-!=<)TA-H/!=#-*@>-.)/,!BA(=!>A!L-/!B)!L->>AN/Q!
8<)=!AL<(=!@<),=)-L-!AL/?!>A!,+)(-<(!TAR-H)/>>/!B)!?<(=/->!*)(-?-@A>G!=A>>/!B/!>A!*A-,-/G!U!@A,H-,!
B/!:PTdEQ!

!

pD1267'82!07W15212!I=A(=!,/=@/?H!B/!>#<,B,/!BA(=!>/.)/>!?/=!@<-(H=!<(H!+H+!AR<,B+=K!
!

q!"#+>/?H-<(!B)!*A-,/!/H!B/=!AB[<-(H=!A),A!>-/)!B/!ZAj<(!,+N>/*/(HA-,/r!><,=!B/!>A!@,/*-M,/!,+)(-<(!
B)!(<)L/A)!?<(=/->!*)(-?-@A>G!>/!L/(B,/B-!:E!*A,=!U!:ETdEQ!"/=!@/,=<((/=!AR=/(H/=!?/![<),J>U!
@,+L<-,<(H!)(/!@,<?),AH-<(Q!"/=!-(=?,-H=!=),!>A!>-=H/!+>/?H<,A>/!/(!B<)X-M*/!/H!H,/-X-M*/!@<=-H-<(=!
(/!L<H/(H!@A=!*A-=!->=!@A,H-?-@/(H!U!H<)H/=!>/=!B-=?)==-<(=Q!IrB#A@,M=!>/!=-H/!B)!*-(-=HM,/!B/!>#-(H+,-/),!\!
"<,=!B/!>A!@,/*-M,/!,+)(-<(!B)!(<)L/A)!?<(=/->!*)(-?-@A>G!>/=!?<(=/->>/,=!*)(-?-@A)Y!+>-=/(H!>/!*A-,/!/H!>/=!
AB[<-(H=Q!%/HH/!,+)(-<(!=),L-/(H!A)!@>)=!HVH!>/!L/(B,/B-!/H!A)!@>)=!HA,B!>/!B-*A(?T/!.)-!=)-H!>#+>/?H-<(QK!

0+>-R+,AH-<(!?<(?/,(A(H!)(!=/(H-/,!B/!,A(B<((+/!U!-(=?,-,/!A)!O07O5!

"#-(=?,-@H-<(!B#)(!=/(H-/,!A)!O>A(!0+@A,H/*/(HA>!B/=!7H-(+,A-,/=!B/!O,<*/(AB/!/H!5A(B<((+/!
IO07O5K!/=H!)(!NAN/!B/!.)A>-H+!/H!B/!=+?),-H+G!/H!B<(?G!U!?/!H-H,/G!)(/!R<((/!@)R>-?-H+!@<),!>A!
?<**)(/Q!"/!@A,?<),=!B<(H!->!+HA-H!.)/=H-<(!A)[<),B#T)-!ALA-H!B+[U!+H+!@,+=/(H+!/H!A@@,<)L+G!
*A-=! >#)(! B/=!@,<@,-+HA-,/=!AeA(H!*A(-Z/=H+!=<(!<@@<=-H-<(G! )(/!@A,H-/! B)! H,A?+!A! Bm!hH,/!
*<B-Z-+/Q!8<)=!AL<(=!L<H+!U!>#)(A(-*-H+!If!L<-YK!>#-(=?,-@H-<(!A)!O07O5!B/!?/!(<)L/A)!H,A?+Q!!
!
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q!"/!?TA>/H!B)!O><!/=H!
g!,+@A,+!i!\!,/B,/==+!/H!

?<(=<>-B+!?<(Z<,*+*/(H!A)!
B/L-=G!@A,!>#/(H,/@,-=/!

3<(HAN(+Q!"/!,+=)>HAH!.)-!
,+@<(B!/ZZ/?H-L/*/(H!A)Y!
/Y-N/(?/=!B/!=+?),-H+!/H!B/!

=<>-B-H+!NAN(/,A-H!?/@/(BA(H!U!
hH,/!A*+>-<,+!A)!(-L/A)!
/=HT+H-.)/s!8<)=!e!

,+Z>+?T-==<(=Q!!

!
!
!
q!D(/!+H)B/!/=H!/(!?<),=!@<),!>A!N,->>/!B)!,)-==/A)!.)-!=/!H,<)L/!

H<)H!/(!RA=!B/!>A!,)/!B/=!3A,H-(/),=Q!5+@A,/,!>A!N,->>/!=/*R>/!B+>-?AH!/H!<(+,/)Ys!'(!,+Z>+?T-H!U!
B/=!=<>)H-<(=!A>H/,(AH-L/=!.)-!?<(H,A-(B,A-/(H!>/=!)=AN/,=!U!R-/(!,/=@/?H/,!>#AY/!B)!,)-==/A)G!H<)H!
/(!=+?),-=A(H!>/!H,<)!B#+LA?)AH-<(!L/,=!>A!,-L-M,/Q!O<),!,A@@/>G!=/)>=!>/=!,-L/,A-(=!=<(H!A)H<,-=+=!U!
?-,?)>/,! BA(=! >/=! ,)/=! B/=! 3A,H-(/),=! /H! B/=! 5+?),/),=Q! 0/! H<)H/! ZAj<(G! >/=! RA,,-M,/=! .)-!
-(H/,B-=A-/(H!)(!H/*@=!>#A??M=!B/!>A!,)/!(/!=/*R>/(H!@A=!@/,H-(/(H/=!U!?/!=HAB/Q!
!
q!3A,B-!d!*A,=G!B/)Y!B+>+N)+=!B/!@A,/(H=!B#+>ML/=!U!>#+?<>/!B/!2<,MX/!=<(H!L/()=!U!>A!*A-,-/!
=)-H/!U!>#A((<(?/!/(!?<(=/->!B#+?<>/!B/!>A!Z/,*/H),/!B#)(/!?>A==/!/(!=/@H/*R,/!:E:FQ!7>=!+H)B-/(H!
>A!@<==-R->-H+!B/!@,<@<=/,!>#<)L/,H),/!U!2<,MX/!B#)(/!?>A==/!D"72r!?<**/!->!/(!/Y-=H/!B+[U!)(/!U!
O)e>A),/(=Q!!
Ir!"/=!D(-H+=!><?A>-=+/=!@<),!>t-(?>)=-<(!=?<>A-,/!ID"72K!=<(H!B/=!B-=@<=-H-Z=!@<),!>A!=?<>A,-H+!B/=!
+>ML/=!/(!=-H)AH-<(!B/!TA(B-?A@Q!1>>/=!@/,*/HH/(H!U!B/=!+>ML/=!B/!@<),=)-L,/!/(!-(?>)=-<(!B/=!
A@@,/(H-==AN/=!ABA@H+=!U!>/),=!@<H/(H-A>-H+=!/H!U!>/),=!R/=<-(=!/H!BtA?.)+,-,!B/=!?<*@+H/(?/=!
=<?-A>/=!/H!=?<>A-,/=QK!



q! "A! ,+A>-=AH-<(! B/! >A! (<)L/>>/! u)L,/! /(! X-(?! @<),! >A! Z<(HA-(/! B)! O><! /=H! ,/HA,B+/! @A,! B/=!
@,<R>M*/=!H/?T(-.)/=G!>/!X-(?!=/!*<(H,A(H!*<-(=!?<<@+,AH-Z!.)/!@,+L)Q!3A-=!>#+H)B/!=/!@<),=)-H!
=<)=!)(/!Z<,*/!B-ZZ+,/(H/G!H<)[<),=!/(!X-(?!o!/>>/!B/L,A-H!hH,/!@<=+/!A)!@,-(H/*@=Q!
!

q! "/=! HA->>/! B/=! A,R,/=! B)! ><H-==/*/(H! /=H! ?<**/(?+/Q! "#/*@><e+! *)(-?-@A>! A! +NA>/*/(H!
,/R<)?T+!B-L/,=!H,<)=!.)-!ALA-/(H!+H+!=-N(A>+=!\!?T/*-(/*/(H!B<)YG!AZZA-==/*/(H!B/!H,<HH<-,=!U!>A!
L/,H-?A>/!B/=!?A(A>-=AH-<(=s!
!

q!O>A?/!B)!O><G!>A!?<(B)-H/!B#/A)!@>)L-A>/G!?A)=/!B#-(<(BAH-<(=!U!,+@+H-H-<(!@<),!)(!,-L/,A-(G!A!+H+!
,+@A,+/Q!!
!

q!D(!AB[<-(H!(<)=!B/*A(B/!B/!,+Z>+?T-,!U!?/!.)-!@<),,A-H!hH,/!ZA-H!@<),!,/(B,/!>A!,<)H/!B)!%A=H/>A,G!
U!>#/(B,<-H!.)/!>/=!A(?-/(=!A@@/>>/(H!g!B/,,-M,/!>A!L->>/!iG!@>)=!AHH,A?H-L/G!@>)=!NA-/G!@>)=!AL/(A(H/s!
*A>N,+! >/! H,<(?! B#A,R,/! ?<)@+! /H! >/=! L<-H),/=! .)-! =HAH-<((/(H!\! @>A(HAH-<(=! ?<**)(A>/=G!
B+?<,AH-<(=!v!!
!

0/)Y!A)H,/=!
-(Z<,*AH-<(=!?<(?/,(A(H!

>/=!L+N+HA)Y!\!<(!
,/N,/HH/!>#A?H/!B/!

LA(BA>-=*/!.)-!(<)=!
?<(H,A-(H!U!,/*@>A?/,!)(!

?e@,M=!?A==+!/(!ZA?/!
B/!>#)=-(/!B/=!=A>A-=<(=!

*A-=!(<)=!(<)=!
,+[<)-==<(=!J!/H!(<)=!
,/*/,?-<(=!w!>/=!

@/,=<((/=!.)-!<(H!/)!
>#T/),/)=/!-(-H-AH-L/!

B#/(H,/H/(-,G!B+=T/,R/,!
/H!/(,-?T-,!>/=!

@>A(HAH-<(=!.)-!B+?<,/(H!
B/)Y!B/=!H,<-=!+?>)=/=!
.)-!,+N)>/(H!>A!L-H/==/!U!

>A!=<,H-/!B)!L->>AN/Q!
!

!



!
!
!
!

'(!(<)=!=-N(A>/!>A!
@,+=/(?/!B#)(!H,M=!N,<=!
H,<(j<(!B#A,R,/!?TA,,-+!@A,!
>A!,-L-M,/Q!7>!A!*h*/!Z,A(?T-!
>A![/H+/!><,=.)/!>/!B+R-H!A!
A)N*/(H+!>/!*<-=!B/,(-/,!/H!
=#/=H!+?T<)+!)(!@/)!@>)=!
RA=!/(!@>/-(!*->-/)!B)!!

?<),=!B#/A)Q!
!
!

!
!
!
!
q!2)-H/!U!>A!,+)(-<(!=),!>/=!B,<-H=!B#/A)!B)!*<-=!B/,(-/,G!>/!?AR-(/H!WA><,-=!]+<*MH,/J1Y@/,H!B/!
5/L/>!A!+HAR>-!)(!B/L-=!:!SSE!n!@<),!ZA-,/!>/!,/>/L+!H<@<N,A@T-.)/Q!7>=!L<(H!/(=)-H/!B+>+N)/,!>#+H)B/!
TeB,A)>-.)/!U!)(!<,NA(-=*/!=@+?-A>-=+!.)-!+HAR>-,A!)(!A)H,/!B/L-=!@<),!=A!@A,H-/Q!%/=!B/)Y!+H)B/=G!
,+A>-=+/=! @A,! B/=! /Y@/,H=G! =<(H! -(B-=@/(=AR>/=! @<),! <RH/(-,! w! /(Z-(! w! )(! B<?)*/(H! <ZZ-?-/>G!
AB*-(-=H,AH-L/*/(H!,/?/LAR>/!/H!<@@<=AR>/G!.)-!NA,A(H-==/!>/=!B,<-H=!B#/A)!B)!L->>AN/Q!
O>)=!B/!B+HA->=!=),!?/!@<-(H!B+[U!><(N)/*/(H!AR<,B+!A)Y!,+)(-<(=!B)!?<(=/->!*)(-?-@A>!/(![)-(!
:E:;G!/(!B+?/*R,/!:E:;G!@)-=!/(! [A(L-/,!/H! Z+L,-/,!:E:F!=/! H,<)L/(H!=),! >/!=-H/!B/! >A!*A-,-/G!
,)R,-.)/!g!>A!*)(-?-@A>-H+!i!@A,H-/!g!$?T<!8D3$57pD1!B/=!*A,H-(/H=!i!BA(=!>/=!()*+,<=!PSG!::G!
:d!/H!:b!Q!



q!"/!*<-=!B#A<mH!@<),,A-H!hH,/!?TA,N+!/(!Z/=H-L-H+=!\!>/!Z/=H-LA>!B/!2H,//H!4,H!/=H!B#<,/=!/H!B+[U!Z-Y+!
A)Y!S!/H!f!A<mH!/H!)(/!,+)(-<(!B/!@,+@A,AH-<(!/=H!@,+L)/!@<),!)(/!@<==-R>/!+B-H-<(!:E:F!B/!>A!
ZhH/!B/!>#/A)s!W<)=!=/,/X!-(Z<,*+=!@,<?TA-(/*/(H!=-!>/!@,<[/H!@,/(B!Z<,*/Q!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
!
!
!
!

4]1804!! ! ! ! ! !

J!B-*A(?T/!S!*A,=! ! A@,M=J*-B-!?,h@/=G![/)YG!+?TA(N/=!U!PbTdE!A)!_<e/,!5),A>!!
J!B-*A(?T/!P;!*A,=! +>/?H-<(=!*)(-?-@A>/=!w!P/,!H<),!J!U!>A!*A-,-/!!
J!L/(B,/B-!:E!*A,=! !! %'8217"!3D87%7O4"!w!U!:PT!dE!w!U!>A!*A-,-/!

J!B-*A(?T/!x![)-(! ! W-B/!],/(-/,!
J!B-*A(?T/!Pb![)-(! ! 0/=@/,AB<!6,A->!
J!=A*/B-!S!/H!B-*A(?T/!f!A<mH! _/=H-LA>!B/!2H,//H!4,H!
!

!
!
!!!!!!!!!!!!!!!!!!!!!!!!! ! ! ! ! ! ! ! !
! ! !

q!7>!e!ALA-H!H,<-=!@/,=<((/=!A)!%'8217"!%76'`18!B)!*/,?,/B-!b!*A,=!:E:FQ!0-L/,=!@<-(H=!
B/!B+HA->=!<(H!+H+!R,-ML/*/(H!AR<,B+=!\!
J!"A!=A>>/!B)!,/=HA),A(H!/=H!)(!@/)!R,)eA(H/!o!>/!(-L/A)!=<(<,/!+>/L+!A!Nh(+!?/,HA-(=!?<(L-L/=!
@/(BA(H! >/! ,/@A=! B/=! A-(+=! /H! )(! @/)! ()-H! U! >A! ?<(L-L-A>-H+! /(! ,+B)-=A(H! >/=! @<==-R->-H+=!
B#+?TA(N/=Q!
J!4)!(-L/A)!-(?-L->-H+=G!=<(H!+L<.)+=!>/!L<>!B/!B/)Y!u)L,/=!B/!2H,//H!4,H!IB<(H!>/!?u),!.)-!

+HA-H!B/,,-M,/!>#+N>-=/G!,+A>-=+!@A,!?'R<K!/H!B#)(/!Z>M?T/!B/!B-,/?H-<(!A)!(-L/A)!B#)(/!+?>)=/Q!
J!y!>#-(L/,=/G!/(!,/>AH-<(!B/!R<(!L<-=-(AN/G!>/!(+?/==A-,/!=/,A!ZA-H!@<),!.)/!>/=!L+N+HA)Y!(/!
Nh(/(H!@>)=!>/!@A==AN/!B)!B+A*R)>AH/),!)H->-=+!@A,!)(/!B/=!,+=-B/(H/=!B)!TA)H!B/!>A!,)/!B/=!
3A,H-(/),=Q!
J!0/)Y!-B+/=!=<(H!ALA(?+/=!@<),!-*@>-.)/,!@>)=!B/!N/(=!BA(=!?/!.)-!=/!@A==/!A)!L->>AN/!\!
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