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)192%2'!?16!(1291*!>*31!/91,&,I/!<6141*!@/6!%6%$!,&%6%+!+,*#)&%*9'6)%-'*'!51!%-'&!1+,*,)/+!/(&15/*/!

+%56%2%)%)%-'*'! +M&! 8#+B,! ,&%6%+! 1&1(4/6)1+419/6:! ;1+1&3/! +%J/4%&/0)! %&4'*9%! 61+&%)3'! 91-41+&/!

/&14/(/)/*!+/4&1-1&!,&%6%+!<614/&1*!)14%!@/$/)/*/*!*1!,&9#8#!-,6#-#*9%*!?%61+14!191*!D)24?1=%!7>61.!->0!

+,*#-#!-,6#2%!/&14/(/)!$%&'()%&%6'*9%!>4191*!@16/!516/&1*!2%*'4K!/&14/&16.!1*L,6)%-2,*.!/)%I&%6.!%*&%).!

18&1*31! 51! )%*/J<&%-2,*! ,&)#(4#6:! M*3%+.! D)24?1=%! 7>61! @#! -,6#*#*! )%4162%&/-4! 2%*'4'! /0&12/3/.!

9/*&12/3/!51!,+#2#3#!+/4&1&16/9/6:!

H192%!51!61+&%)3'&'+!%&%*'*9%!L%%&/214!7>-4161*!+#6#)&%6'!N)()8$!?8OE@B&)@)!,&%6%+!%9&%*9'6%*!

D)24?1! NEFGGO.! )192%2'! 41+1&3/! +%J/4%&/0)/*! @/6! <6<*<! ,&%6%+! 91816&1*9/6)1+419/6:! D)24?1=%! 7>61.!

41+1&3/!+%J/4%&/0)!+,(#&&%6'!%&4'*9%!61+&%)!91-41+&/!)192%*'*!41)1&!/(&15/!/0&12/3/.!9/*&12/3/!51!,+#2#3#!

+/4&1&16/*/!<614161+!@/6!)14%!,&%6%+!61+&%)5161*&161!J%0%6&%)%+4'6:!H192%.!/0&12/3/!)14%&%6'*'*!<614/)/*/!

-#*9#8#!/$16/+&16!%6%3'&'8'2&%!716$1+&1(4/6)1+419/6:!H192%!4%6%L'*9%*!<614/&1*!/$16/+&161!@1&/6&/!0%)%*!

%6%&'+&%6'*9%!9/++%4&16/*/!%2'6%*!/0&12/3/&16.!61+&%)5161*&16!4%6%L'*9%*!-%4'*!%&'*)%+4%9'6:!A0&12/3/&16/*.!

+1*9/&16/*/! -%4'*!%&%*! 61+&%)5161*&16! /$/*!216/*1!714/69/+&16/! /(.! 4<+14/)!)%&&%6'*'*!@1&/6&/!)%6+%&%6'*'!

-%4'*!%&)%2'!>861*)1+!51!71&/6&16/*/!@#!9,86#&4#9%!?%63%)%+4'6:!A0&12/3/&16.!61+&%)'!2%J'&%*!)%&&%6!/$/*!

B,(?P!>,&,B-,>,!$%&'('6+1*K!%2*'!0%)%*9%!+1*9/!?-?+!QE$(?&)8)!91!21*/91*!<614)1+419/6:!!

P1&1*1+-1&! )192%! $16$151-/*91! 4%64'('&%*! /0&12/3/! )14%-'! +%56%)'.! 7<*<)<091! 21*/! /&14/(/)!

41+*,&,I/&16/! 51! >01&&/+&1! /*416*14/*! 71&/(/)/2&1! @/6&/+41! 21*/! @/6! @,2#4! +%0%*)'(4'6:! A0&12/3/*/*!

)14%&%()%-'!+%56%)'*'*!+%0%*9'8'!21*/!@,2#44%!/-1!/*416*14/*!@/6!<614/)!%6%3'!,&%6%+!*/41&1*9/6/&)1-/!51!
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/*416*14!+#&&%*'3'&%6'*'*!E&?BE+?B)F)(?&!NE&?B?8!BE+?B)F)(?&O!,&%6%+!+%@#&!19/&)1-/!>*1)&/!*,+4%&%6!,&%6%+!

7>01!$%6J)%+4%9'6:!!

;<)! @#! $16$15191.! /&14/(/)! %6%(4'6)%&%6'*9%! /0&12/3/*/*! )14%&%()%-'*%! 2>*1&/+! 4%64'()%&%6!

@%(&'3%!/+/!%&%*9%!2,8#*&%()%+4%9'6:!"#*&%69%*!/&+/!7%0141.!6%92,!51!41&15/02,*!7/@/!71&1*1+-1&!)192%!

%6%$&%6'K!/+/*3/-/!/-1!P,,7&1.!Q%31@,,+.!;R/4416!51!S*-4%76%)!7/@/!9/I/4%&!)192%!J&%4L,6)&%6'*%!2>*1&/+4/6:!

"#!@%+')9%*.!?1)!71&1*1+-1&!7%01413/&/+!J6%4/+&16/*91*!/0&16!4%('2%*!?1)!91!9/I/4%&!)192%*'*!@/6!J%6$%-'!

,&%*!/*416*14!?%@16!-/41&16/*/*!91!@#!@%8&%)9%!91816&1*9/6/&)1-/!51!2,6#)&%*)%-'!>*1)!4%(')%+4%9'6:!!

A691&1*1*!5#67#!*,+4%&%6'! 9,86#&4#-#*9%.!@#! %6%(4'6)%*'*!J6,@&1)/*/.! /0&12/3/*/*!)14%&%()%-'!

,&7#-#*#*!/*416*14!7%01413/&/8/*91!71$16&/!,&#J!,&)%9'8'*'*!;<6+/21=91*!-1$/&1*!?%@16!-/41&16/!<016/*91*!

-,67#&%*)%-'!,&#(4#6)%+4%9'6:!T%&'()%9%.!71&1*1+-1&!)192%9%*!/*416*14!2%2'*3'&'8'*%!71$1*!7%0141&16/*!

?%@16!-/41&16/!/&1!-%9131!/*416*1441!L%%&/214!7>-4161*!?%@16!-/41&16/*/*!71*1&!2%J'-'!51!/$16/+&16/*/*.!/0&12/3/!

)14%-'*'*!<614/)/2&1!*%-'&!(1+/&&1*9/8/*/*!%*%&/0!19/&)1-/!%)%$&%*)%+4%9'6:!!

"#!41)1&!%)%$!9,86#&4#-#*9%.!D/)/&%6R1@=/*!UVUE!2'&'!M6%&'+!%2'!516/&16/*1Q!7>61.!;<6+/21=91!

1*! $,+! 0/2%614! 19/&1*! E$! 71&1*1+-1&! 7%0141*/*! ?%@16! -/41-/! /&1! 2/*1! 1*! $,+! 4%+/J! 19/&1*! 51! 2%&*'03%!

/*416*1441! L%%&/214! 7>-4161*! E$! ?%@16! -/41-/! ,&)%+! <0161! 4,J&%)! ,(BL! A,N?&! @)B?@)! $%&'()%*'*! %*%&/0!

*1-*1-/*/! ,&#(4#6)#(4#6:! D>0! +,*#-#! ?%@16! -/41&16/! A1&&)>?B%F#-%B&.! @#7F1%F#-%B&.! -)(()>?B%F#-%B&.!

->8?B%F#-.! A,N?&(?&%F#-! 51! @#8O,+)+,%F#-! (1+&/*919/6:! D1$/&)/(! ,&%*! ?%@16! -/41&16/*91! 216! 516/&1*!

?%@16! 51! 61+&%)&%6'*! /*31&1*)1-/*91! */41&! $>0<)&1)1! 2>*41)&16/*91*! @/6/! ,&%*! O#+E-,8! ,8,()7)!

B?+8)<)8?! @%(5#6#&)#(4#6:! M*%&/0! %(%)%-'*9%! 9,86#9%*! /0&12/3/! )14%-'*'*! <614/)/2&1! (1+/&&1*1*!

/$16/+&161.! 918/*/&1*! +,*#&%6! 51! 4%('9'+&%6'! -,6#*&%6! %$'-'*9%*! @1&/6&1*1*! L%6+&'! +,*#! @%(&'+&%6'!

$16$151-/*91!)14/*-1&!9<01291!9,+<)%*!/*31&1)1-/!716$1+&1(4/6/&)/(4/6:!!

<=!>'37?6@%$!40*!A67#!B+#*#C!5D+630E0!F6D0!

W&1(4/61&!/&14/(/)!$%&'()%&%6'*9%!)14%!51!)14%&%()%!+,*#-#!>*1)&/!@/6!+,*#)%!-%?/J4/6:!H14%!51!

)14%&%()%! +%56%)&%6'! L%6+&'! 2%+&%(')&%6! 4%6%L'*9%*! L%6+&'! ,9%+! *,+4%&%6'*%! 216&1(4/6/&161+!

2,6#)&%*)'(4'6:! W6%*! Q/-?16=1! NUVEFO! 7>61.! 1&1(4/61&! /&14/(/)! $%&'()%&%6'*9%! >01&&/+&1! /+/! $>0<)&1)1!

1+-1*/!>*1)!+%0%*)%+4%9'6:!"#*&%6.!+<&4<61&!$>0<)&1)1!51!)%4162%&/-4!$>0<)&1)19/6:!D>0<!19/&1*!/+/!

2%+&%(')!/0&12/3/&16/*!+,*#)#*%!/&/(+/*!,&9#+$%!L%6+&'!@%+'(!%$'&%6'*%!-%?/J4/6:!"#*%!7>61.!+<&4<61&!@/6!

$>0<)&1)1! <-42%J'2%! ,9%+&%*)%+4%! 51! )192%! /$16/8/*/*! /91,&,I/+! 6,&<*<! %$'8%! $'+%6)%+4%9'6:!

!
"I??JDKLLMMM/DF)F&%,M:C/N-)L?-JOM:CDF?:DL?#,E:BL!P1,F(F)!?%,FIFK!@A/AQ/@A@@R/!



!"#$#!!#%&$#'#(!)*%+'(*%*"+!,&"-#.#!/01023!#%!4*5*"617!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!%!
8

H%4162%&/-4! $>0<)&1)1! /-1! %&42%J'2%! ,9%+&%*)%+4%! 51! )192%! +#6#)&%6'*9%! 0,6#*&#! +'&'*%*! <614/)!

/&/(+/&16/*1!5#67#!2%J)%+4%9'6!NQ/-?16.!UVEF.!-:!EUVXEUEO:!

H%4162%&/-4!$>0<)&1)191!%26'3%.! /+/! L%6+&'!2%+&%(')'*!>*1!$'+4'8'*'!@1&/641*!Q/-?16=1!7>61.!@#!

2%+&%(')&%69%*!/&+/!)192%9%!41+1&&1()1.!)192%!(/6+14&16/*/*!@/6&1()1&16/!51!@<4<*&1()1&16/.!915&14!51!

)192%! %6%-'*9%+/! /&/(+/&16! 51! )192%! $%&'(%*&%6'*'*! /-4/?9%)! 9<01*&1)1&16/! +,*#&%6'*'! /*31&12161+!

)192%2'!@/6!<614/)!%6%3'!,&%6%+!$>0<)&1)12/!%)%$&%)%+4%9'6:!A+/*3/!2%+&%(')!/-1!4<)!@#*&%6'*!2%*'!

-'6%.!/0&12/3/&16/*!?1)!@/6!)14%!?1)!91!@/6!1)1+!7<3<!,&%6%+!)192%!91816/*/!<614)191+/!<614+1*!7<3<*<!

5#67#&%)%+4%9'6:!"#!2%+&%(')!/-1!D)24?1='*!/0&12/3/!)14%-'!410/*1!9%2%*)%+4%9'6!NQ/-?16.!UVEF.!-:!EUEO:!

A&14/(/)!$%&'()%&%6'*9%!+<&4<6<*!1*9<-46/21&!@/6!2%J'!/$16/-/*91!)14%!@/$/)/2&1!<614/&9/8/*1!9/++%4!$1+1*!

/&+! $%&'()%&%6.! 2/6)/*3/! 2<02'&'*! @%(&%6'*9%! XQ/-?16=/*! /&14/(/)! $%&'()%&%6'*9%! +<&4<61&! $>0<)&1)1!

1+-1*/*91! +,*#)&%*9'69'8'X! Q6%*+L#64! Y+#&#=*#*! 41)-/&3/&16/! 4%6%L'*9%*! 716$1+&1(4/6/&)/(4/6:! M*3%+.!

/&14/(/)!$%&'()%&%6'*9%!)14%!-,6#*#!-,*6%&%6'!D)24?1='*!/0&12/3/!)14%-'!410/2&1!@/6&/+41!21*/91*!7<*91)1!

71&)/(!51!>*1)&/!4%64'()%&%6%!2,&!%$)'(4'6!NZ'2%*.!UVE[.!-:!E\]O:!

D)24?1.!I(?B)3)-J!K,BL!;,&+@)7-)8)8!GM&!0#+B,@L!NEFGGO!@%(&'+&'!$%&'()%-'*9%.!"%4'&'!H%6+-/-4!

%*%&/0&16/*! X)192%*'*! 1+,*,)/+! 51! -/2%-/! >*1)/*/! 2,+! -%2%6%+X!)192%*'*! >*1)/*/! /91,&,I/! <614)1!

+%J%-/41&16/*91!@#&)%&%6'*'K! 4%6/?-1&!)%4162%&/-4&/+41*!+,J%6'&)'(.!>0*1&!51!/91%&/-4!%$'+&%)%&%6!,&%6%+!

*/41&1*9/6)/(4/6:!D)24?1=%!7>61.!"%4'&'!H%6+-/-4!%*%&/0&16!)192%*'*!%-'&!1+,*,)/+!/(&15/*/!X/0&12/3/*/*!

)14%&%()%-'*'X!7>0!%69'!14)1+419/6!51!@#!9#6#)!,*&%6'*!+>6!*,+4%-'*'!,&#(4#6)%+4%9'6:!D)24?1.!41+1&3/!

+%J/4%&/0)! %&4'*9%! 61+&%)3'! 91-41+&/! /&14/(/)/*! +/4&1-1&! ,&%6%+! <614/&1*! )14%! @/$/)/*/*! *1! ,&9#8#!

-,6#-#*9%*! 2,&%! $'+)%+4%9'6:! "#! -,6#2%! /&14/(/)! $%&'()%&%6'*9%! >4191*! @16/! 516/&1*! 2%*'4K! /&14/&16.!

1*L,6)%-2,*.!/)%I&%6.!%*&%).!18&1*31!51!)%*/J<&%-2,*!,&)#(4#6:!M*3%+.!@#!-,6#*#*!)%4162%&/-4!2%*'4'.!

/0&12/3/!51!,+#2#3#!+/4&1&16/9/6!NUVV[.!-:!EUGXE]VO:!!

;1+1&3/!+%J/4%&/0)!+,(#&&%6'*9%!/*-%*&%6'*!$,8#*#*!#2+#!9'('*9%!+%&%*!4<)!0%)%*'*'*!$,(L3-,!

7,-,8L! ,&9#8#*#! 5#67#&%2%*! D)24?1.! /(! 9'('! $%&'()%! 0%)%*'*'*! 1*! @<2<+! J%6$%-'*'*! /-1! )192%!

4%6%L'*9%*! 61+&%)5161*&161! -%4'&%*! /0&12/3/&16/*! 0%)%*'! ,&9#8#*#! @1&/64)1+419/6:! ^1+&%)5161*&16!

+1-4/6/&1@/&/6! -%2'9%! 51! @1&/6&/! 0%)%*&%69%.! @1&/6&/! /&14/(/)! %6%$&%6'*%! 9/++%4/*/! %2'6%*! 51! 91),76%L/+!

>01&&/+&16/*/*! N2%(.! 3/*-/214.! 71&/6! 9<012/! 5@:O! %26'*4'&%6'2&%! 4%?)/*! 19/&1@/&/6! ,&9#8#! /0&12/3/&16/! -%4'*!

%&)%+4%9'6:! A($/&16.! 61+&%)5161*&161! -%4'&%*! 0%)%*&%6'*9%! 4<+14/)!)%&&%6'! <614/3/&16/! /$/*! J%0%6! ,&)%!

/(&15/*/! 216/*1! 714/6)1+41! 51! 1)1+! 7<3<*<*! <614/)/! 51! 21*/91*! <614/)/*91! $%&'()%+4%9'6:!

^1+&%)5161*&16!4%6%L'*9%*!-%4'*!%&'*%*!/0&12/3/&16.!,*&%6!/$/*!61+&%)'!2%J'&%*!)%6+%&%6%!B,(?P!>,&,B-,!X

4<+14/)!<6<*&16/*/*!@1&/6&/!)%6+%&%6'*'!-%4'*!%&)%2'!>861*)1!51!71&/6&16/*/!@#!2>*91!?%63%)%X!/(/*/!216/*1!
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714/6)1+419/6:!A0&12/3/&16.!%2*'!0%)%*9%!+1*9/!?-?+!QE$(?&)8)!91!21*/91*!<614)1+419/6!ND)24?1.!UVV[.!

-:!E]VXE]GO:!

! D)24?1='*! @%+'(! %$'-'*9%! /+/&/! @/6! 6,&! <-4&1*1*! /*-%*&%6.! /&+! @,2#44%! /($/! 6,&<*<!

<-4&1*)1+41K! /+/*3/!@,2#44%!/-1!/0&12/3/&161!9>*<()1+419/6:!^1+&%)%!9%2%&'!)192%*'*!171)1*!,&9#8#!

41+1&3/! +%J/4%&/0)! +,(#&&%6'*9%! /(! 9'('! 0%)%*'*! *161912-1! 4%)%)'! 2/*1! +%J/4%&/-4! -'*'L'*! 91*14/)/!

%&4'*9%9'6:! T<*+<.! /($/&16! /(! 9'('! 0%)%*&%6'*9%! /0&12/3/&161! 9>*<(161+K! )192%! %6%3'&'8'2&%!

61+&%)5161*&16/*!@%-+'-'2&%!+%6('&%()%+4%!51!2/*1!,*&%6!/$/*!$%&'()%+4%9'6!NZ'2%*.!UVE[.!-:!EFEXEFUO:!

D)24?1.!->0<!19/&1*!9#6#)#!(>2&1!%$'+&%)%+4%9'6_!`A($/&16/*!/(!9'('*9%!#2#)%9%*!71$/69/+&16/!0%)%*!

<016/*91.!41+1&3/!+%J/4%&/0)/*!@<4<*!4<+14/)!)%&&%6'!51!?/0)14!9%&&%6'!4%6%L'*9%*!)<4?/(!@/6!@%-+'!1)J,01!

19/&)1+419/6a!NUVV[.!-:!Eb\O:!

D)24?1=%! 7>61.! 41+1&3/! +%J/4%&/-4! )192%! 1+,*,)/-/*91! /0&12/3/&161! %+4%6'&%*! 1*L,6)%-2,*.!

18&1*31!51!18/4/)!)%4162%&/! /-1!21*/! /0&12/3/&16/*!9/++%4/*/! $1+)1+!51!@#!9/++%4/! -<69<6)1+! /$/*!@/6!

41(5/+!N?19/21.!6<(514!2%!9%!@19%5%!>8&1!21)18/O!,&%6%+!+#&&%*'&)%+4%9'6!NUVV[.!-:!E]bXE]cO:!M26'3%.!

61+&%)5161*!91-41+&/!)192%!1+,*,)/-/*91! /0&12/3/&16!)14%!,&%6%+!1&1!%&'*9'8'! /$/*! 4<+14/)!+<&4<6<*1!

9%2%&'!<614/&1*!)192%!/$16/+&16/!/0&12/3/&16/!7>-416/(!%)%$&'!4<+14/)1!>01*9/6)1+419/6:!"#!9#6#).!-%9131!

/0&12/3/2/! ->)<6)1)1+41K! %2*'! 0%)%*9%! <614/&1*! /$16/+&16! <016/*91! 91! 14+/&/! ,&)%+4%9'6:! A0&12/3/&16/!

14+/&1)121*! /$16/+&16.! 2%2'*3'&%6! 51! 61+&%)5161*&16! /$/*! ?16?%*7/! @/6! 918161! -%?/J! ,&)%)%+4%9'6!

Nd%2&%7<&.!UVE\.!-:![\O:!

! e014&1.! 41+1&3/! 51! 61+&%)!91-41+&/!)192%! -/-41)/*/*! 41)1&! %)%3'! /0&12/3/.! 9/*&12/3/! 51!

,+#2#3#!+/4&1&16/*/!61+&%)5161*&161!J%0%6&%)%+4'6:!H192%!4%6%L'*9%*!->0<!19/&1*!%)%$!9,86#&4#-#*9%!

,&#(4#6#&%*!/$16/+&16!X>6*18/*!41&15/02,*!J6,76%)&%6'X!/0&12/3/&16/*!9/++%4/*/!@#!2>*1!$1+1@/&)1+!51!@#!

9/++%4/! -<69<61@/&)1+! /$/*! +#&&%*'&)%+4%9'6:! ^1+&%)5161*&16.! @1&/6&/! @/6! 0%)%*! %6%&'8'*9%! @1&/6&/! @/6!

)192%!/$16/8/*1!9/++%4/*/!%2'6%*!/0&12/3/&16/!-%4'*!%&)%+4%9'6:!"#!-<61$41.!/0&12/3/&16!)192%!/$16/+&16/2&1!
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?%@16!-/41-/*1!@/6!7<*!%26'&%6%+.!@#!-/41&16/*!%*%!-%2L%-'*9%!2%2'*&%*%*!/$16/+&16!1(0%)%*&'!,&%6%+!4%+/J!

19/&)/(4/6:! M6%(4'6)%! J6,@&1)/! +%J-%)'*9%.! ?%@16! -/41&16/*91! 2%2'*&%*%*! /$16/+&16/*! 4%6/?&16/*/*!

9>*1)-1&! ,&%6%+! @/6! >*1)/! @#&#*)%)%+4%9'6:! e*1)&/! ,&%*.! ?%@16! 51! 61+&%)&%6'*! */41&/8/*/*! ,64%2%!

+,*#&)%-'9'6:!"#!@%+')9%*.!?%@16!-/41&16/*/*!%*%!-%2L%-'*9%!216!516/&1*!/$16/+&16/*.!?16!@/6!-/4121!@/6!

7<*!%26'&%6%+!4,J&%)!%&4'!7<*91!1(0%)%*&'!/*31&1*)1-/*/*.!@#!-/41&16/*!/(&12/(!51!/$16/+&16/*/*!*/41&/8/*/*!

@1&/6&1*)1-/*91!21416&/!,&9#8#!+%@#&!19/&)/(4/6:!j/41+/).!->0<!19/&1*!9>*1)!/$16/-/*91!@/*&1631!?%@16!

51! 61+&%)%! #&%('&)'(4'6:! "#! @%8&%)9%.! ?%@16! -/41&16/*/*! /*31&1*9/8/! 4%6/?! %6%&'8'*9%! UV! 6F,+!

G,&,&(,&L=*'*!2'&9>*<)<!-1)@,&/+!,&%6%+!@1&/6&12/3/!,&)#(4#6:!!

;<6+/21=91! +%J/4%&/0)/*! 21*/91*! 2%J'&%*)%! -<613/*/*! @%(&%*7'3'! EF\V! 2'&'! ,&%6%+! +%@#&!

19/&)1+419/6:! ;<6+/21! 1+,*,)/-/*/*! 9>*<)! *,+4%&%6'*9%*! @/6/! ,&%6%+! 4%*')&%*%*! Ub! Y3%+! A+4/-%9/!

Z%6%6&%6'!/&1!-16@1-4!J/2%-%!1+,*,)/-/*1!71$)1+!51!+<61-1&!+%J/4%&/0)1!1+&1)&1*)1+!%)%$&%*)'(4'6:!Ub!

Y3%+!Z%6%6&%6'!-,*6%-'*9%!#27#&%*%*!1+,*,)/!J,&/4/+%&%6'.!4,J&#)-%&!2%J'*'*!4<)!%&%*&%6'*'!,&9#8#!7/@/!

)192%!%&%*'*'!9%!916/*91*!14+/&1)/(4/6:!D>0<!19/&1*!9>*1)91*!@%(&%2%6%+!)192%*'*!-%?/J&/+!2%J'-'!51!

/$16/8/!>*1)&/!>&$<91!918/()/(4/6!NB%84%(.!UVV[.!-:![[X[G!51!-:!\bO:!

"#! %*&%)9%.! 7<*<)<091! ;<6+/21=91! 171)1*! ,&%*! 41+1&3/.! 61+&%)%! @%8')&'! 51! 41+4/J&1()/(!

)192%!,64%)'.!@#!$%&'()%9%!UV!6F,+!WXYZ!*+#8#-)+!I@B)+&,&!G,&,&(,&'=*'*!2'&9>*<)<*<*!-1)@,&/+!

,&%6%+!-1$/&)1-/*/!%*&%)&'!+'&)'(4'6:!"#!@%8&%)9%.!/*31&1)1!+,*#-#!?%@16!-/41&16/!Ub!Y3%+!UVUU!4%6/?/!

/&1! @#*9%*! /+/! 7<*! >*31-/! 51! <$! 7<*! -,*6%-'*'! +%J-%2%3%+! (1+/&91! UU:VE:UVUU! X! UG:VE:UVUU! 4%6/?&16/!

%6%-'*9%!4,J&%)!%&4'!7<*!2%J'&%*!%*%&/0/*!0%)%*!%6%&'8'*'!,&#(4#6)#(4#6:!g16!@/6!?%@16!-/41-/*1!@/6!7<*!

%26'&)'(!51!/*31&1)1!4%6/?&16/!UU!Y3%+=4%*!@%(&%2%6%+!@/6!@%-'&'!7%0141*/*!?%@16!-/41-/.!%69'*9%*!2%&*'03%!

/*416*1441!L%%&/214!7>-4161*!@/6!?%@16!-/41-/!(1+&/*91!-'6%&%*%6%+!$>0<)&1)1!716$1+&1(4/6/&)/(4/6:!g%@16!

-/41&16/*/*! /*31&1*)1! 4%6/?&16/! -'6%-'2&%! (#! (1+/&919/6_! A1&&)>?B%F#-%B&! NUU:VE:UVUUO.! ->8?B%F#-!

NU]:VU:UVUUO.! @#7F1%F#-%B&! NUb:VE:UVUUO.! A,N?&(?&%F#-! NUc:VU:UVUUO.! -)(()>?B%F#-%B&! NU[:VE:UVUUO.!

@#8O,+)+,%F#-!NUG:VE:UVUUO:!!

"#!@%8&%)9%.!>6*1+!,&%6%+!-1$/&1*!?%@16!-/41&16/*91!UU:VE:UVUUX!UG:VE:UVUU!4%6/?&16/!51!V\:VV!X!

VV:VV!-%%4&16/!%6%-'*9%!2%2'*&%*%*!?%@16!51!61+&%)!4<6<*91+/!/$16/+&161!2>*1&/+!@1&/6&1*1*!L%6+&'!41)%4/+!

@%(&'+&%6!$16$151-/*91!9,+<)%*!%*%&/0/!#27#&%*)'(4'6:!"#!9,86#&4#9%.!/691&1*1*!+,*#&%6!51!4%('9'+&%6'!

-,6#*&%6!%$'-'*9%*!@1&/6&1*1*!@%(&'+&%6!%&4'*9%.!%6%(4'6)%*'*!J6,@&1)/!51!%)%3'!%$'-'*9%*!>*1)&/!7>6<&1*!

>6*1+&16!)14/*!9<012/*91!$>0<)&1*)/(4/6:!T>0<)&1)1!-,*#3#*9%!1&91!19/&1*!@#&7#&%6!51!2,6#)&%6'!/-1!

-%9131!@1&/6&1*1*!0%)%*!%6%&'8'!51!-1$/&1*!?%@16!-/41&16/!/&1!-'*'6&'9'6:!!



!"#$#!!#%&$#'#(!)*%+'(*%*"+!,&"-#.#!/01023!#%!4*5*"617!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!+,!
8

M=!4)+8)+#*!/6!K2*)'+#*%!

M6%(4'6)%*'*! @#! @%(&'8'! %&4'*9%.! $%&'()%*'*! J6,@&1)/! 51! %)%3'*%! /&/(+/*! ,&%6%+! -1$/&1*!

9,+<)%*&%6!/0&12/3/*/*!)14%&%()%-'!,&7#-#!$16$151-/*91!$>0<)&1*)/(4/6:!!

M=<=!:6C+#'+#*!

A&14/(/)! %6%(4'6)%&%6'*9%! /0&12/3/*/*! )14%&%()%-'*%! /&/(+/*! 4%64'()%&%6'*! /+/! %&%*9%!

2,8#*&%(4'8'*9%*!->0!19/&)1+419/6:!"#*&%69%*!@/6/*3/-/.!@%(4%!41&15/02,*!,&)%+!<0161!71&1*1+-1&!)192%!

%6%$&%6'*'!+%J-%)%+4%9'6:!A+/*3/-/!/-1!21*/!/&14/(/)!41+*,&,I/&16/!51!>01&&/+&1!/*416*14/*!2%27'*&%()%-'2&%!

@/6&/+41! ,64%2%! $'+%*! P,,7&1.! Q%31@,,+.! S*-4%76%)! 7/@/! 9/I/4%&! )192%! J&%4L,6)&%6'*%! 2>*1&/+4/6:!

T%&'()%*'*!+#6%)-%&!@>&<)<*91!1&1!%&'*%*!)14%&%()%!-<61$&16/.!/*416*14!?%@16!-/41&16/!/&1!91!2%+'*9%*!

/&/(+/&/9/6:! g%@16! -/41&16/*91! /*416*14! +#&&%*'3'&%6'*'*! )14%&%()%-'! -<613/! ?1)! 71&1*1+-1&! )192%9%+/!

)14%&%()%! -<61$&16/*91*! /0&16! 4%(')%+4%! ?1)! 91! X?%@16! -/41&16/*/*! /$/*91! 216! %&9'8'! 9/I/4%&! )192%!

,64%)&%6'*'*!2%J'-'!71618/X!+#&&%*'3'!516/&16/*/!61+&%)5161*&161!-%4%6%+!%64'!91816!1&91!191*!P,,7&1!7/@/!

915!41+*,&,I/!(/6+14&16/!/&1!/(@/6&/8/!/$/*91!716$1+&1()1+419/6:!!

P1&1*1+-1&!)192%9%+/!/0&12/3/!<614/)/*/*!?%@16!-/41&16/*91!$,+!L%6+&'!@/6!@,2#4!+%0%*9'8'*9%*!

->0!19/&1@/&/6:!P1&1*1+-1&!)192%9%!$1(/4&/!4%?)/*&16!2,&#2&%!-%J4%*%*!/0&12/3/k,+#2#3#!516/&16/!ND)24?1.!

UVV[.!-:!E]VXE]GO.!?%@16!-/41&16/*91!@/6!4%?)/*!,&)%+4%*!$'+%6%+!4<)!%26'*4'&%6'2&%!1&91!19/&)1+419/6:!

e6*18/*.!>*3191*!6124/*7!>&$<)&16/!2,&#2&%!@1&/6&/!@/6!41&15/02,*!J6,76%)'*'!/0&121318/!4%?)/*!19/&1*!

@1&/6&/! -%2'9%+/! @/6! /0&12/3/! +/4&1-/! 61+&%)5161*&16! 4%6%L'*9%*! -%4'*! %&'*%@/&)1+419/6:!"#*#*! 2%*'! -'6%.!

-%@%?! -%%4&16/*91! 2%2'*&%*%*! 41&15/02,*! J6,76%)&%6'*9%! 15! +%9'*&%6'*%! 2>*1&/+! 61+&%)&%6%! 216!

516/&1@/&)1+41! 2%! 9%! 71*$&/+! 9/0/&16/*91! 71*$! /0&12/3/&161! 2>*1&/+! 61+&%)&%6! 216! %&%@/&)1+419/6:! "#!

(1+/&91.! $1(/4&/! 4%?)/*&16! %6%3'&'8'2&%! 61+&%)5161*&16! 4%6%L'*9%*! -%4'*! %&'*%*! /0&12/3/&16.! /-4%4/-4/+-1&!

5%6&'+&%6!,&%6%+!1&1!%&'*)%+4%!51!%*,*/)!,&%6%+!+%&)%+4%9'6!NQ/-?16.!UVEF.!-:!E]cXEbcO:!g%@16!-/41&16/*91!

/-1!+#&&%*'3'&%6!@/612-1&!,&%6%+!>&$<&)1+41!51!@#!+#&&%*'3'&%6!?%++'*9%!%26'*4'&'!516/&161!#&%('&)%+4%9'6:!!

g%@16! -/41&16/*91! 2%2'*&%*%*! 61+&%)&%6'*! @1&/6&1*)1-/! 51! +#&&%*'3'&%6'*! @#! 61+&%)&%6%!

2>*&1*9/6/&)1-/!-<613/*91!+#&&%*'3'!>&$<)&16/!14+/&/!,&)%+4%9'6:!Z#&&%*'3'!>&$<)&16/.!/*416*14!>&$<)&1)1!

51!%*%&/0!J&%4L,6)&%6'!%6%3'&'8'2&%!716$1+&1(4/6/&)1+419/6:!g%@16!-/41&16/*1!1*41761!19/&1*!@#!J&%4L,6)&%6!

<016/*91*.!-/412/!0/2%614!191*!+#&&%*'3'&%6!51!@#!+#&&%*'3'&%6'*!-/4191+/!14+/&1(/)&16/*1! /&/(+/*!%26'*4'&'!

516/&16! 1&91! 19/&)1+419/6:! D>0<! 19/&1*! %*%&/0! J&%4L,6)&%6'*'*! @%('*9%!P,,7&1=%! %/4!'8,(>B)F@! ?/0)14/!

71&)1+419/6:!g%@16!-/41&16/!?1)!716$1+!0%)%*&'!?1)!91!@1&/6&/!@/6!4%6/?41!2%!9%!4%6/?!%6%&'8'*9%!-/412/!

0/2%614!191*!+#&&%*'3'!-%2'-'*'.!+#&&%*'3'&%6'*!-%2L%!7>6<*4<&1)1!-%2'&%6'*'!51!-<61&16/*/.!-/412/! /&+!+10!

0/2%614! 191*! +#&&%*'3'&%6'*! -%2'-'*'.! -/4191! 216! %&%*! 61+&%)&%6'*! +#&&%*'3'&%6! 4%6%L'*9%*! 7>6<&)1! 51!
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4'+&%*)%! -%2'&%6'*'.! +#&&%*'3'&%6'*! ?%*7/! /$16/+&16/! 7>6<*4<&19/+&16/*/.! +#&&%*'3'&%6'*! 2%(! 76#J&%6'*'! 51!

3/*-/214&16/*/.! 9%?%! >*31! 716$1+&1(4/69/+&16/! 14+/&1(/)&161! 2>*1&/+! @1&/6&1*1*! /&7/! %&%*&%6'*'! N41+*,&,I/.!

-J,6.!21)1+!5@:O.!-/4121!?%*7/!<&+191*!2%!9%!(1?/691*!16/(4/+&16/*/.!?%*7/!3/?%0!4<6<!N)%-%<-4<.!),@/&!2%!

9%!4%@&14O!51!)%6+%k),91&/*91*!16/(4/+&16/*/!51!16/(/&1*!3/?%0'*!9/&!%2%6'*'!-%J4%)%+4%9'6:S!

g%@16! -/41&16/*91! +#&&%*'3'&%6'*! )14%&%()%-'! -<613/*/*! @<2<+! @/6! J%6$%-'*'! +<61-1&! 9<01291!

41+1&&1()/(!915!41+*,&,I/!(/6+14&16/!,&#(4#6)%+4%9'6:!P<*<)<091.!9/816!R1@!-/41&16/!7/@/!?%@16!-/41&16/!91!

/*416*14! ,64%)'*9%! 5%6! ,&)%+! 51! 71&/6! 1&91! 191@/&)1+! ->0! +,*#-#! ,&9#8#*9%! P,,7&1! 41+1&/! /&1!

+%6('&%()%+4%9'6:!M6%)%!),4,6#!51!61+&%)3'&'+!%&%*'*9%!2%(%*%*!P,,7&1!171)1*&/8/.!/*416*14!<016/*91*!

61+&%)&%6'*'! 2%2'*&%4)%+! /-4121*! 61+&%)5161*&16/! 51! R1@! -/41&16/*91! 61+&%)! 2%2'*&%2%6%+! 71&/6! 1&91!

14)1+!/-4121*!-/41!-%?/J&16/*/!P,,7&1!/&1!/(@/6&/8/*1!2>*1&4)1+419/6:!g%@16!-/41&16/!91!41)1&91!@/616!R1@!

-/41-/!,&9#+&%6'! /$/*!?1)!0/2%614$/! -%2'&%6'*'!?1)!91! 61+&%)!71&/6&16/*/!%644'6%@/&)1+!%9'*%!P,,7&1!51!

P,,7&1!4%6%L'*9%*!-#*#&%*!#27#&%)%&%6&%!9,86#9%*!@/6!/&/(+/!/$16/-/*919/6:!!

Z#&&%*'3'&%6'*9%*! 1&91! 144/8/! 516/&16! 2,&#2&%! ?191L&/! 61+&%)3'&'+! #27#&%)%&%6'! 716$1+&1(4/61*!

P,,7&1='*.! 61+&%)3'&'+! %&%*'*9%! R1@! -/41&16/! /&1! ,&%*! /&/(+/-/! 41)1&91! /+/! 9<01291! (1+/&&1*)1+419/6:!

"#*&%69%*! /&+/.! 61+&%)5161*&16/*! 61+&%)&%6'*'! ,&#(4#6)%&%6'*%! 2>*1&/+! ?/0)14&16K! /+/*3/-/! /-1! 61+&%)!

2%2'*&%)%+!/-4121*!R1@!-/41-/!-%?/J&16/*1!2>*1&/+!?/0)14&169/6:!l6<*!51!?/0)14&16/*/!4%*'4)%+!/-4121*!

+/(/!2%!9%!(/6+14&16![##Q(?!'O@!J&%4L,6)#!<016/*91*!61+&%)&%6'*'!,&#(4#6%@/&)1+419/6:!"#!J&%4L,6)9%!<$!

41)1&! 61+&%)! 4<6<! @#&#*)%+4%9'6:! "#*&%6! ,&,-,! ,<L! &?+(,-(,&L.! QM&E8BE(E! &?+(,-(,&! 51! \)O?#!

&?+(,-(,&LOL&:! '&,-,! ,<L! &?+(,-(,&L.! P,,7&1! %6%)%&%6'*'*! -,*#$! -%2L%-'*9%! 7>-416/&)1+419/6:!

Z#&&%*'3'&%6'*! %6%)%! ),4,6#! <016/*91*! 2%J4'8'! %*%?4%6! +1&/)1! %6%)%&%6'.! 61+&%)5161*&16! 4%6%L'*9%*!

>*3191*! -1$/&1*!@1&/6&/! %*%?4%6!+1&/)1&16! /&1!>64<(4<8<*91!%6%)%!%8'! 61+&%)&%6'!9156121!7/6)1+419/6:!

P1*1&&/+&1!)14/*!@/$/)/*91!,&%*!@#!61+&%)&%6!%6%3'&'8'2&%.!%6%)%!-,*#$!&/-41-/*91!/&+!-'6%&%69%!216!%&)%+!

51!9,&%2'-'2&%!9%?%!L%0&%!0/2%614$/21!#&%()%+!%)%$&%*)%+4%9'6:![M&E8BE(E!&?+(,-(,&.!71*1&&/+&1!7>6-1&!

@/$/)/*91!,&%*!51!R1@! -/41&16/*91!2%!9%!#27#&%)%&%69%!7>-416/&1*! 61+&%)&%69'6:!])O?#! &?+(,-(,&! /-1!

71*1&&/+&1!%&4'!2%!9%!,*!@1(! -%*/21&/+!5/91,&%69%*!,&#(%*!51!d,#;#@1=9%!7>-416/&1*! 61+&%)&%69'6:!"#!

61+&%)&%6.!d,#;#@1!/$16/8/!,2*%4'&)%9%*!>*31!2%!9%!,2*%4'&'6+1*!7>-416/&)1+419/6:TT!!

;<6+/21=91!1*!$,+!0/2%614!19/&1*!?%@16!-/41&16/*91*!A1&&)>?B%F#-%B&!NUU:VE:UVUUO.!@#7F1%F#-%B&!

NUb:VE:UVUUO.! -)(()>?B%F#-%B&! NU[:VE:UVUUO.! ->8?B%F#-! NU]:VE:UVUUO.! A,N?&(?&%F#-! NUc:VE:UVUUO! 51!

@#8O,+)+,%F#-=9%! NUG:VE:UVUUO! UUXUG! Y3%+! UVUU! 4%6/?&16/! %6%-'*9%! 216! %&%*! 61+&%)&%6'*! $,8#*#*!

P,,7&1! 61+&%)&%6'*9%*! ,&#(4#8#! 7>0&1*)/(4/6:! "#! P,,7&1! 61+&%)&%6'*'*! 9%! $,8#! 7>6<*4<&<! 61+&%)!

!
$I??JDKLL%8%&B?FND/S--S&:/N-)L%8%&B?FNDLM:CLJ,-[FDF-8L\LJ,-[FDF-8!P1,F(F)!?%,FIFK!QQ/A]/@A@QR/!
!!I??JDKLL%2D/S--S&:/N-)LF8?&L?,^?,LI-):L!P1,F(F)!?%,FIFK!AV/A]/@A@QR/!
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4<6<*91*!,&#()%+4%9'6:!"#!@%8&%)9%.!P,,7&1='*!7>6<*4<&<!61+&%)&%6'!P>6-1&!E=91!->8?B%F#-=#*!%*%!

-%2L%-'!<016/*91*!>6*1+&1*9/6/&)/(4/6:!!

!

56+/*$&'(!)B8:?/N-)72%EF!_X-8!2%EFE%`!0GHN:a2:!-?-B-&2%!ZA!%,%$!CF,CF,F8:!SF,2Fb!c-E!D%B'2%!B%,%&'![%,`d!C%(&'E&'!
I%C:,2:8!%&'8%8!:E,%8!ST,G8?GDG""!

P>6-1&!E=91!)%5/!/&1!/(%614&1*1*!%&%*&%6.!+#&&%*'3'&%6'*!->8?B%F#-=9%!@#&#*%*!^Z!'&,$!K)&N)&)8?!

[)&O)_! `#+! C,>LO,! .,&,(L! ],&! @%(&'+&'! ?%@16/*! &/*+/*1! 4'+&%*9'8'*9%! +%6('&%6'*%! $'+%*! /&+! @>&<)91!

@#&#*%*!P,,7&1='*!7>6<*4<&<!61+&%)&%6'*9%*!,&#()%+4%9'6:!D%2L%*'*!-,&#*9%!/-1!9,86#9%*!%*&%()%&'!@/6!

61+&%)! 216! %&)%+4%9'6:! Z#&&%*'3'&%6.! 2%&*'03%! ?%@16/*! @%(&'8'*'! ,+#9#8#! -'6%9%! <$<! P,,7&1! 61+&%)'!

,&)%+!<0161!4,J&%)!9>64!L%6+&'!61+&%)&%!+%6('&%()%+4%9'6:!g%@16/*!915%)'*'*!,+#*%@/&)1-/!/$/*!-%2L%!

%&4%!9,86#!+%29'6'&9'8'*9%.!@%(+%!P,,7&1! 61+&%)&%6'*'*!9%! -%2L%*'*!$1(/4&/! @>&<)&16/*1!216&1(4/6/&9/8/!

7>0&1*)1+419/6:!D>0<!19/&1*!7>6-1&91!91!7>6<&9<8<!7/@/.!?%@16!-/41&16/*91!216!%&%*!61+&%)&%6'*!@<2<+!

@/6!@>&<)<!P,,7&1!<016/*91*!%&'*%*!61+&%)&%69%*!,&#()%+4%9'6:!!!

^1+&%)5161*&16.!P,,7&1!M9-!<016/*91*!,&#(4#69#+&%6'!@#!61+&%)&%6'!+#&&%*'3'&%6'*!91),76%L/+!

@/&7/&16/.! /&7/! %&%*&%6'! 51! +,*#)&%6'*%! 7>61! ?191L&1)1+419/6:!M69'*9%*! @#! 61+&%)&%6%! BL+(,-,! N,3L8,!

-,()>?B.! QM@B?&)-! N,3L8,! -,()>?B.! ?B+)(?3)-! N,3L8,! -,()>?B! 7/@/! 2>*41)&16&1! >91)1! 2%J'&)%+4%9'6:RR!

P,,7&1! 61+&%)&%6'! ?1)! P,,7&1=%! %/4! <6<*&1691! NP,,7&1! %6%)%.! P)%/&! 51! d,#;#@1! 7/@/O! ?1)! 91!

P,,7&1=%!%/4!,&)%2%*!R1@!-/41&16/!51!#27#&%)%&%69%!2%2'*&%*)%+4%9'6:!g%@16!-/41&16/*/*!91!/$/*91!216!

%&9'8'! 4<)! R1@! -/41&16/.! P,,7&1! 61+&%)&%6'*'! X@1&/6&/! (%64&%6'! -%8&%9'+&%6'*9%X! +1*9/! R1@! -/41&16/*91!

2%2'*&%2%6%+! 71&/6! 1&91! 14)1+419/6:! "#! #27#&%)%! 'OC?8@?! 51! 'O! ;,8,Q?&! J&%4L,6)&%6'! <016/*91*!

/(&1)1+419/6:!'OC?8@?!J&%4L,6)#.!R1@!-/41&16/*/*!/$16/+&16/!51!0/2%614$/&16/*1!7>61!@1&/6&1*1*!61+&%)&%6'*!

@#! -/41&1691! ,4,)%4/+! ,&%6%+! 2%2'*&%*)%-'*'! -%8&%)%+4%9'6:SS! "<2<+! 2%2'*3'&%6%! 2>*1&/+! ,&%*! 'O!

;,8,Q?&! J&%4L,6)#! <016/*91*! /-1! @/6! R1@! -/41-/! /&1! 61+&%)5161*! %6%-'*9%! 9,86#9%*! %*&%()%&%6%!

7/9/&)1+419/6:! B,86#9%*! %*&%()%&%6! 9%! P,,7&1! 2>*1671&16/*1! #27#*! ,&%6%+! 716$1+&1(4/6/&)1+419/6:!

!
%I??JDKLLMMM/)B8:?/N-)LD-8O2%EFE%O2#HN:O2:O-?-B-&2%OZAO%,%NOCF,CF,F8:OSF,2FON-EOD%BF2%OB%,%&FO[%,OQQAQAY]Ae]fA!
P1,F(F)!?%,FIFK!@Z/AQ/@A@@R/!
##I??JDKLL%2D/S--S&:/N-)LF8?&L?,^?,LI-):L!P1,F(F)!?%,FIFK!AV/A]/@A@QR/!
$$I??JDKLLMMM/S--S&:/N-)L%2D:8D:LD?%,?L!P1,F(F)!?%,FIFK!Af/A]/@A@QR/!
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^1+&%)!2%2'*&%2%6%+!71&/6!1&91!191*!4<)!R1@!-/41&16/!7/@/!?%@16!-/41&16/!91!P,,7&1='*!?/0)14!(%64&%6'*'!

51!2%2'*!J,&/4/+%&%6'*'!+%@#&!14)1+!51!@#*&%6'!#27#&%)%+!0,6#*9%9'6:TTT!!

;<6+/21=91!1*! L%0&%!0/2%614$/! 46%L/8/*1!-%?/J!?%@16!-/41&16/*91*!@/6/!,&%*!->8?B%F#-!<016/*91*!

>6*1+&1*9/6/&1*!@#!61+&%)&%6.!9/816!?%@16!-/41&16/*/*!91!$1(/4&/!%&%*&%6'*9%!L%6+&'!4<6!51!@,2#4&%69%!216!

%&%6%+!@#!-/41&16/!0/2%614!191*!+#&&%*'3'&%6'*!-<61+&/!+%6('&%6'*%!$'+)%+4%9'6:!"#!$16$15191.!@%(4%!P,,7&1!

,&)%+!<0161!4/3%6/!9/I/4%&!)192%!J&%4L,6)&%6'!<016/*91!716$1+&1(1*!)14%&%()%!-<61$&16/*/*!NQ#3?-.!UVEc.!

-:!EcUXEc\!51!-:!EGcO!?%@16!-/41&16/*91!91!71$16&/!,&9#8#!7>6<&)1+419/6:!"#!@%+')9%*.!?%@16!-/41&16/*/!

0/2%614!191*!+#&&%*'3'&%6'*!?1)!?%@16!-/41&16/!?1)!91!P,,7&1!7/@/!915!41+*,&,I/!(/6+14&16/!/$/*!%64'!91816!

<6144/8/*91*!->0!19/&1@/&/6:!!

g%@16!-/41&16/*91!+#&&%*'3'&%6'*!@/6!)14%!,&%6%+!1&1!%&'*)%-'.!?%@163/&/+!J6%4/+&16/*/*!91!@#!2>*91!

(1+/&&1*)1-/*1! *191*! ,&)%+4%9'6:! g%@16/*! 41)1&! #*-#6#! ,&%*! `?%@16! 51! @/&7/! 516)1a! %)%3'*9%*!

#0%+&%('&%6%+.! 41)1&! %)%3'! +#&&%*'3'&%6'!)14%&%(4'6)%! 51! 61+&%)5161*&161! -%4)%! 2>*<*91! J&%*&%*)'(!

/$16/+&16!<614/&)1+419/6:!D>0<!19/&1*!/$16/+&16/*!@%('*9%!/-1!4'+&%*)%!,9%+&'!?%@16&16!216!%&)%+4%9'6:!"#!

@%8&%)9%.!$%&'()%*'*!@/6!-,*6%+/!%&4!@%(&'8'!%&4'*9%!?%@16!-/41&16/*91!216!%&%*!4'+!?%@16&16/!<016/*1!@/6!

91816&1*9/6)1!2%J'&)'(4'6:!!

M=I=!F%C!N#O6*+6*0!

g%@16! -/41&16/*/*! 0/2%614$/! -%2'&%6'*'! %644'6%@/&)1+! 51! +#&&%*'3'&%6'! 61+&%)&%6%! 9%?%! L%0&%!

2>*&1*9/61@/&)1+!/$/*!716$1+&1(4/69/8/!#27#&%)%&%6'*!@%('*9%!4'+&%*)%!,9%+&'!?%@16&16/*!2%2'*&%*)%-'!

@#&#*)%+4%9'6:!;<6+$1=91!BL+!B17,<L!2%!9%!BL+!>?-)!,&%6%+!9%!%9&%*9'6'&%*!F()F+N,)B.!41)1&!%)%3'!9/++%4!

$1+)1+! 51! /*416*14! +#&&%*'3'&%6'*'! @/6! R1@! -%2L%-'*'*! @%8&%*4'-'*'! 4'+&%)%2%! 41(5/+! 14)1+! 2>*<*91!

/$16/+&16/!4%*')&%2%*!@/6!+%56%)9'6:QQQ!"#!4<6!/$16/+&16.!+#&&%*'3'&%6'*!@1&/6&/!@/6!@%8&%*4'2%!4'+&%)%-'*'!

-%8&%)%+!/$/*!%@%64'&'.!9/++%4!$1+/3/!51k512%!2%*'&4'3'!(1+/&91!%4'&)'(!@%(&'+&%6!2%!9%!@#!(1+/&91!+#&&%*'&%*!

4%*'4')!7>6-1&&16/!2,&#2&%!,&#(4#6#&)%+4%9'6:RRR!D>0<!19/&1*!4<691+/!/$16/+&16.!P>6-1&!U=91!A1&&)>?B%F#-%B&!

<016/*91*!>6*1+&1*9/6/&)/(4/6:!!

!
!!!I??JDKLL%2)%8%S:,/S--S&:/N-)LI-):Lg%#?I#D:,hA!P1,F(F)!?%,FIFK!Af/A]/@A@QR/!
"""I??JDKLLMMM/-i.-,2&:%,8:,D2FN?F-8%,F:D/N-)L2:.F8F?F-8L:8S&FDILN&FNEC%F?gjhN&FNEC%F?!P1,F(F)!?%,FIFK!@]/A]/@A@QR/!
###I??JDKLL:[,F)%S%NF/-,SLN&FNEC%F?O?FEO?#H%SFO8:2F,O8:O2:SF&2F,Of@@!P1,F(F)!?%,FIFK!@]/A]/@A@QR/!
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!

56+/*$&7(!I#,,FB:?/N-)/?,72:!B%B'8&%8%8!_=F,%!B%,2')'!FD?:B:8!$F.?&:!F&SF&F!(-E:!:2:8!S:,$:Eb!=%B)%E%)&'E!%$'E&%2'd!
C%(&'E&'!I%C:,2:8!%&'8%8!:E,%8!ST,G8?GDG$$$!

a1&&)>?B%F#-%B&=91! 2%2'*&%*%*! `C#@>,(!-?O>,O,! QE8O?-!#(-13B1%!G)&,! >,&OL-L! )@B?>?8! $)bB(?!

)(Q)()!3#+?!?O?8!Q?&$?+_!G,>-,+,-(L+!,$L+(,OLa!@%(&'+&'!4'+!?%@16/*1!P>6-1&!U=91!216!516/&)/(4/6:!g%@16/*!

@%(&'8'*9%.!+/6%!2%69')'!/-412161+!-,-2%&!)192%9%!7<*91)!,&%*!$/L4!?%++'*9%!(%('64'3'!@/6!716$18/*!,64%2%!

$'+4'8'!@/&7/-/!216!%&)%+4%9'6:!"#!@/&7/*/*!/-1!+%2)%+%)&'+!4%6%L'*9%*!2%J'&%*!@/6!%$'+&%)%!/&1!>861*/&9/8/!

%*&%('&)%+4%9'6:!M*3%+.!@%(&'+4%!+%2)%+%)&'+!4%6%L'*9%*!$/L4&1!/&7/&/!2%J'&%*!%$'+&%)%2%!/&/(+/*!?/$@/6!

%26'*4'!@#&#*)%)%+4%9'6:!"#*#*!2%*'!-'6%.!̀ m,+1!191*!716$1+na!/L%91-/2&1!+#&&%*'3'&%69%!)16%+!9#27#-#!

#2%*9'6'&%6%+!?%@16/*!&/*+/*1!4'+&%)%&%6'!%)%$&%*)'(4'6:!!

g%@16/*! %26'*4'&%6'! ,+#*9#8#*9%.! ->0<! 19/&1*! $/L4/*! 15! -%?/@/! ,&9#8#! 51! 915&1441*! $1(/4&/!

2%69')&%6! %&9'8'! @/&7/&16/*1! #&%('&)%+4%9'6:! g%@16/*! @%(&'8'*9%! @#! %26'*4'&%6%! +%-'4&'! ,&%6%+! 216!

516/&)1)1+41!51!+#&&%*'3'&%6'*!̀ (,+1!191*!716$18/a!)16%+!19161+!/&7/&/!&/*+1!4'+&%)%&%6'!-%8&%*)%+4%9'6:!

M2*'!?%@16.!`Z/6%!2%69')'!/-412161+!-,-2%&!)192%9%!7<*91)!,&%*!2%(&'!$/L4/*!15!-%?/@/!,&9#8#!,64%2%!

$'+4'a!4<6<*91*!%$'+&%2'3'!@/6!@%(&'+!/&1!516/&1@/&/69/:!"%(&'8'*!@#!4<691*!%$'+&%2'3'!#*-#6&%6!/&1!918/&.!4%)!

416-/! @#! #*-#6&%6'*! 7/0&1*161+! ,&#(4#6#&)%-'*9%+/! 41)1&! %)%$.! ,+#2#3#&%6%! ?%@16! 516)1+41*! >41.!

,+#2#3#&%6'*!?%@16/*!216!%&9'8'! -%2L%9%+/! 61+&%)&%6%!2>*&1*9/6/&)1-/*/! -%8&%)%+4'6:!"#!-%2191.!?1)!

+#&&%*'3'&%6'*!-/4191!716$1+&1(4/69/8/!4'+&%)%!9%56%*'(&%6'*'*!?1)!91!-/4191!216!%&%*!61+&%)&%6'*!4'+&%*)%!

51!7>-416/)!,6%*&%6'!%644'6'&)%-'!?191L&1*)/(4/6:!!

!"#$%&7(!5G,EFB:72:!:8!.%H&%!HFB%,:?!:2F&:8!I%C:,!DF?:&:,F8F8!%8%!D%B.%&%,'82%!B:,!%&%8!?'E!I%C:,&:,F8F8!2%9'&')'!P@@O@V!kN%E!
@A@@R!

)"#*+&,-.*/-& 89:*$*9*9&!"+-;& !03&)"#*+-&
,"40/0&

!%<$"1&)"#*+&
,"40/0&

!03&)"#*+-&
=+"90&

U#,,FB:?/N-)/?,! @@/AQ/@A@@! Q]V! @lA! mf@/Af!

X-HN#/N-)/?,! @l/AQ/@A@@! @YA! Zlf! mVl/VQ!

!
&&I??JDKLLMMM/I#,,FB:?/N-)/?,LS#82:)LD-DB%&O):2B%2%OS#82:)O-&)#D?#OEF,%OB%,2F)FOFD?:B:8OB%D&FONF.?OI%EEF82%O%?%D:IF,O
E%B)%E%)&FSF82%8O%NFE&%)%OlQ]fVff]!P1,F(F)!?%,FIFK!@@/AQ/@A@@R/!
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WF&&FB:?/N-)/?,! @Y/AQ/@A@@! @eY! Z@@! mV]/eA!

WB8:?/N-)! @Z/AQ/@A@@! ZAl! ZlV! mfV/YA!

U%C:,&:,/N-)! @e/AQ/@A@@! ZlZ! lZl! mV]/AZ!

X-82%EFE%/N-)! @V/AQ/@A@@! QZY! @ZQ! mef/fV!

!%<$"1&
&

Ql]Y! Q]@@! mVV/fZ!

;%@&,!U=91!216!%&%*!516/&16!/*31&1*9/8/*91.!;<6+/21=91!1*!L%0&%!0/2%614!19/&1*!?%@16!-/41&16/*/*!

%*%! -%2L%-'*9%! 2%2'*&%*%*! /$16/+&16/*! $,+! @<2<+! @/6! @>&<)<*<*! 4'+! ?%@16&16/*91*! ,&#(4#8#!

7>6<&)1+419/6:!"#*%! 7>61.! ?%@16! -/41&16/*/*! %*%! -%2L%-'*9%! 2%2'*&%*%*! 4,J&%)!WXUU! ?%@16/*!WVXc=-'!

NoGG:\]O!4'+!?%@16&16/*91*!,&#()%+4%9'6:!!

;%@&,!U=91+/!516/&1691*!91!%*&%('&%3%8'!<0161.!?%@16!-/41&16/*/*!`?%@16!51!@/&7/!516)1a!/(&15/*91*!

,&9#+$%!#0%+&%(4'8'*9%*!->0!19/&1@/&/6:!"#!-/41&1691.!@/&7/!516)1+41*!>41!+#&&%*'3'&%6'!@/6!)14%!,&%6%+!

61+&%)5161*&161!-%4)%!7<9<-<2&1!?%61+14!19/&)1+419/6:!"#!9,86#&4#9%.!?%@1691!`+/)a.!`*1a.!`*16191a.!

`*1! 0%)%*a.! `*%-'&a! 51! `*191*a! -,6#&%6'*%! 2%*'4! 5161*! >*1)&/! #*-#6&%6! @%(&'+! 51k512%! L,4,86%L4%*!

7/0&1*161+!2%!9%!%@%64'&%6%+!-#*#&)%+4%9'6:!">2&1&/+&1.!+#&&%*'3'&%6'*!9/++%4/!/&7/&/!?%@161!$1+/&)1+41!51!

+#&&%*'3'&%69%!)16%+!51k512%!1*9/(1!7/@/!9#27#&%6!,&#(4#6#&)%2%!$%&'('&)%+4%9'6:!g%@16/*!%26'*4'&%6'*'!

)16%+!191*!+#&&%*'3'&%6!&/*+1!4'+&%2%6%+!?%@16/*!@#&#*9#8#!-%2L%2%!#&%()%+4%9'6:!g%@16!-/41&16/*91!216!

%&%*!?%@16&16/*!$,+!@<2<+!@/6!@>&<)<*<*!4'+!?%@16&16/*91*!,&#(4#8#!9<(<*<&9<8<*91K!-/41&16/*!0/2%614!

19/&)1!-%2'&%6'*'*.!0/2%614$/&16/*!7>6<*4<&19/8/! -%2L%&%6'*!-%2'&%6'*'*!51!0/2%614$/&16/*!-/4191!71$/69/8/!

-<61&16/*!@#!2,&&%!%644'6'&9'8'!%*&%('&)%+4%9'6:!"#!-<61$41.!+#&&%*'3'&%6! 4'+&%9'+&%6'! 41+!@/6!?%@16!@%('*%!

,*&%63%! 61+&%)&%! +%6('&%()%+4%9'6:! B,&%2'-'2&%.! ?%@16! -/41&16/*1! 216&1(4/6/&1*! 61+&%)&%6'*! +#&&%*'3'&%6!

4%6%L'*9%*! 4'+&%*)%! 51! 7>-416/)! -%2'&%6'! %64)%+4%9'6:! ">2&131.! 4'+&%*)%! -,*#3#*9%! %64%*! 7>-416/)!

-%2'&%6'!?%@16!-/41&16/*1!61+&%)!71&/6/!,&%6%+!716/!9>*)1+419/6:!!

! A691&1*1*! @#! *,+4%&%6'*! 2%*'! -'6%.! +#&&%*'3'&%6'*!)14%&%()%-'*'*! ?%@163/&/+! J6%4/+&16/*1!

2%*-')%-'*'*!@/6!9/816!@,2#4#*#!9%!%6%)%!),4,6&%6'*%!2>*1&/+!?%0'6&%*%*!?%@16&16!,&#(4#6)%+4%9'6:!"#!

$16$15191.!$%&'()%*'*!@/6!-,*6%+/!%&4!@%(&'8'!%&4'*9%!->0<!19/&1*!4<691+/!?%@16&16!<016/*1!@/6!/*31&1)1!

716$1+&1(4/6/&)/(4/6:!!

M=M=!-*#'#!A272*)!N#O6*+6*0!!

g%@16!-/41&16/*/*!9%?%!L%0&%!+#&&%*'3'!)14%-'!<6141@/&)1+!51!9,&%2'-'2&%!9%?%!L%0&%!61+&%)!71&/6/!

1&91!191@/&)1+!/$/*!@%(5#69#8#!2>*41)&1691*!@/6!9/816/.!,&,-,!-#B#&1!#PB)-)7,@>#81!dC?,&FA!*8Q)8?!

6PB)-)7,B)#8!e!C*6f!,&%6%+!+%6(')'0%!$'+)%+4%9'6:!M6%)%!),4,6#!,J4/)/0%-2,*#.!@/6!R1@!-/41-/*/*!@/6!
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%6%)%! ),4,6#*#*! -,*#$&%6! &/-41-/*91! <-4! -'6%&%69%! 7>6<*)1-/*/! -%8&%)%! -<613/! ,&%6%+!

4%*')&%*)%+4%9'6:TTTT!M6%)%!),4,6#!J%0%6'*9%!P,,7&1!171)1*!,&9#8#!/$/*!,J4/)/0%-2,*!41+*/+&16/!91!

P,,7&1=%!#2#)&#!716$1+&1(4/6/&)1+419/6:!g%@16!-/41&16/*/*!P,,7&1!%6%)%&%6'*9%!/&+!-'6%&%69%!216!%&%6%+!
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CB6?()1&16! *14/31-/*91! 4Z114&16/*! 2?0! 2?01! 7B6?()1&1691*! M%6+&'&%()%9'8'!
7B6?&)?(4?6:! S]+/)! 91816&16/*! 9/0/! %*&%4'-'*9%! -?69?6?&9?8?.! +%4'&')3'&%6'*! -B0!
+,*#-#!91816&16/*!+1*9/!>,0/-2,*&%6'*%!41<9/4!/$16131+!9#6#)&%69%!9%</!-%5#*#3#-#!
51!21*/91*!?614/3/-/!,&9#8#!7B6?&)?(4?6:!D%9'*!+%4'&')3'&%6!%6%-'*9%!9%</!%&416*%4/M!
+%9'*&'+!=/$/)&16/*/*!+%=#&!7B6)19/8/!9/++%41!918169/6:!

! 2-%-()3&&
& "#$%&'()!*+'(,(-!2<0/802/2.!!!!!!!!!!!!!

! 3$!4&5&'6&$%(')&-!/<0/202/2.!!!!!!

! 9+:;6!*+'(,(-!810/<02/2.!!!!!!!!!!!!!!!!!!!

!
! !

! "+,-.,/&#0123010/4&

& *=>6;)?+6!@($?(A&BC!D+%+E+B?(FC!D=?A+6!
*&6&G(FA=$!!

!
! #05&67/894&&

&

"&$%&'C!D+%+E+B?(FC!D=H(+6!*I!

! ! ! !

;85AO;VA'

W&4<,#7<!9/7/4%&!)19/%!%*9!-)%64!413<*,&,7/1-!<%51!%&),-4!4#6*19!/*4,!9%/&2!&/M1!/4-1&M.!
41&15/-/,*!/-!-4/&&!%),*7!4<1!),-4!3,*-#)19!)19/%!91->/41!%&&!4<1!36/4/3/-)-!9/613419!%4!
/4:!@</-!/-!4<%*+-!4,!4<1!M%34!4<%4!41&15/-/,*!%9%>4-!4,!9/7/4%&!46%*-M,6)%4/,*!1%-/&2!%*9!
Y#/3+&2.! 1*%=&/*7! *1Z! 5/1Z/*7! 1[>16/1*31-:! @<1! 3,*51671*31! ,M! 4<1-1! 5/1Z/*7!
1[>16/1*31-!Z/4<!9/7/4%&!413<*,&,7/1-!4,!%!&%671!1[41*4!<%-!)%91!4<1!%34!,M!Z%43</*7!
),61! /*416%34/51! 4<%*!1516.!=2!)%+/*7!-,3/%&! 41&15/-/,*!=%-19!,*! 4<1!%--,3/%4/,*!,M!
41&15/-/,*! %*9! -,3/%&!)19/%! %*! ,69/*%62! 5/1Z/*7! >6%34/31:! @<1! 3,*46/=#4/,*! ,M! 4</-!
-/4#%4/,*! 4,! 4<1! 61-1%63<16-! /-! 4<%4! /4! 1*%=&1-! 4<1! %#9/1*31! 4,! =1! -4#9/19! Z/4<!
,=-165%4/,*%&!)14<,9-!-/)#&4%*1,#-&2:!a17%69&1--!,M!4<1!42>1!,M!5/1Z/*7!1[>16/1*31.!
41&15/-/,*! <%-! %*! /*9/->#4%=&1! 6,&1! /*! /*9/5/9#%&-b! >6%34/31-! ,M! #*916-4%*9/*7! %*9!
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!

95:5;!

;1&15/02,*#*!-'6%9%*!@/6!1&1+46,*/+!1(2%9%*!L%0&%-'!,&9#8#!@/&/*)1+419/6:!`P1*$&16!41&15/02,*!

/0&1)/2,6a.! `41&15/02,*! >&9<a! /L%91&16/! 2%27'*! (1+/&91! 41+6%6&%*-%! 9%! 516/&16! 61+&%)! 2%4'6')&%6'*9%!

41&15/02,*#*! 171)1*&/8/*/! -<69<69<8<*<! 7>-416)1+419/6:! "#! *,+4%9%! 41&15/02,*#*! 9>*<(<)<*<*!

%*&%('&)%-'! @/6! 0,6#*&#&#+! ,&)%+4%9'6:! ;1&15/02,*! 71&1*1+-1&! (1+&/2&1! @/6! 41&15/02,*! -14/! ,&%6%+!

9<(<*<&9<8<*91! %64'+! J1+! $,+! 4<+14/3/*/*! 41&15/02,*! /0&1)19/8/! /99/%! 19/&1@/&/6:! M*3%+! @#7<*<*!

41&15/02,*#!9/I/4%&!41+*,&,I/&16/!/$16131+!@/6!@%8&%)9%!1&1!%&'*)%&'9'6:!e2&1!+/.!41&15/02,*&%6!/*416*141!

@%8&%*%@/&/6.! 9/I/4%&!J&%4L,6)&%69%*! -%8&%*%*! /$16/+&16/!7>6<*4<&121@/&/6.! %+'&&'! 3/?%0&%69%+/! 4<)!7>6-1&!

/(/4-1&!/$16/8/*!2%*-'4'&%@/&9/8/!1+6%*&%6%!9>*<()<(4<6:!"#!-%2191!?1)!41&15/02,*!/$16/8/!<016/*91!2%2'*3'!

41+1&/! +%&+)%+4%K! ?1)! 91! /0&1)1! 91*12/)/! 0%)%*9%*! 51! )1+h*9%*! @%8')-'0! ?%&1! 71&)1+419/6:!

;1&15/02,*#*! @/6! 3/?%0! ,&%6%+! 41+*,&,I/+! 71&/(/)/*1! 1+! ,&%6%+! /0&1)1! 91*12/)/! 91! 9/I/4%&&1()/(!

41&15/02,*! /$16/8/!$156/)9'('! 4<+14/&-1!9%?/!$156/)/$/!J&%4L,6)&%6!1(&/+!191@/&/6!?%&1!71&)/(4/6:!D,-2%&!

41&15/02,*#! )<)+<*! +'&%*! @#! @/6&/+41&/+.! /0&1)1! 19/)/*1! -,-2%&! )192%*'*! 1(&/+! 14)1-/*/! /)&121*!

-4%*9%64! @/6! /0&1)1! 91*12/)/*/! /L%91! 14)1+419/6:! A0&12/3/&16.! 1+6%*9%+/! ?%-?4%7! 5%-'4%-'2&%! /0&1)1+41!

,&9#+&%6'!/$16/+&16!?%++'*9%!)/&2,*&%63%!/0&12/3/!/&1!%*&'+!,&%6%+!;R/4416=9%!@#&#(%6%+!71&1*1+-1&!/0&1)1!

91*12/)/*1!14+/&1(/)!@,2#4#!1+&121@/&)1+419/6:!"#!-<61$!%6%(4'6)%3'&%6%!/0&1*1*!/$16/+!/&1!/&/(+/&/!,&%6%+!

%+4/L!/0&12/3/!-%2'-'*'.!%*&'+!,&%6%+!*1&16!+,*#(#&9#8#*#.!/0&12/3/&16/*!14+/&1(/)!+#6)%!@/$/)&16/*/!%*&%)%!

/)+h*'!4%*')%+4%9'6:!D>0!+,*#-#!?%-?4%7=&16!%6%(4'6)%3'&%6'!/0&12/3/&16/*!/0&1)1!%&%*&%6'*%!4%(')%+4%9'6:!

"#!9#6#)!-,-2%&!%6%(4'6)%&%6! /$/*!,&9#+$%!>*1)&/9/6!$<*+<!)<9%?%&1-/0!-%?%!%6%(4'6)%-'*'!)<)+<*!

?h&1!714/6)1+41.!%6%(4'6)%3'!512%!+%4'&')3'9%*!+%2*%+&'!6/-+&16/!1*!%0%!/*9/6)1+419/6:!!

;1&15/02,*#*! /0&1)1! @/$/)&16/! 41+*,&,I/! 9,&%2')'2&%! 918/(/)! 51k2%! 9>*<(<)1! #86%-%! 9%!

41&15/02,*#*!716$1+&/8/*!7<$&<!@/6!%&416*%4/L/!,&)%-'.!1641-/!7<*!+,*#(#&%3%+&%6'!@1&/6&1)1-/!51!*161912-1!

)%+/*7!-1*-1!,M!4<1!Z,6&9.!%-!/4!%&),-4!9,)/*%41-!*,*cZ,6+!4/)1:!R,!)#3<!-,!4<%4!
41&15/-/,*!61%&/42!3%*!61>&%31!61%&/42!/*!)%*2!3%-1-\!61%&/42!3%*!=1!)19/%419!4<6,#7<!
41&15/-/,*:!@<1!#*/M,6).!-1[/-4!%*9!%7761--/51!%->134!,M!4<1!)%/*-461%)!*%66%4/51!,M!
41&15/-/,*!61/*M,631-!/4-!>,-/4/,*!%-!%*!/91,&,7/3%&!%>>%6%4#-!%-!%!3%66/16!%*9!61>6,9#316!
,M!9,)/*%*4!5%&#1-:!@</-!-4#92!Z%-!3%66/19!,#4!Z/4<!4<1!@d!-16/1-!R%9%+%4-/0!%*9!/4-!
%#9/1*31.!Z</3<!/-!,*1!,M!4<1!),-4!-/7*/M/3%*4!41&15/-/,*!41[4-!,M!7&,=%&!>,>#&%6!3#&4#61:!
@Z/4416!9%4%!,=4%/*19!M6,)!-,3/%&!41&15/-/,*!5/1Z16-!,M!R%9%+%4-/0!Z161!3%>4#619!Z/4<!
`%[Y9%.! %*9! %4! 4<1! -%)1! 4/)1.! /*c91>4<! /*4165/1Z-!Z161! 3,*9#3419! /*! M%31c4,cM%31!
)%**16!Z/4<!OP!>%64/3/>%*4-!Z<,!91M/*19!4<1)-1&51-!%-!eM,&&,Z16-!,M!4<1!-16/1-f:!W-!%!
61-#&4!,M!4<1!-4#92.!/4!Z%-!-11*!4<%4!M/*9/*7-!7%/*19!M6,)!4Z114-!9/9!*,4!9/MM16!M6,)!4<1!
M/*9/*7-! M6,)! /*c91>4<! /*4165/1Z-:! V4! <%-! =11*! -11*! 4<%4! 4<1! 9,)/*%*4! 5%&#1-! %61!
)%/*4%/*19! /*! 4<1! -16/%&! *%66%4/51.! %*9! 4<1! >%64/3/>%*4-! %61! 4<1! 91M1*916-! %*9!
61>6,9#316-!,M!4<1!9,)/*%*4!5%&#1-!151*!/*!-/4#%4/,*-!4<%4!4<61%41*!4<1/6!,Z*!>,-/4/,*-:!
V4! /-! *,41Z,64<2! 4<%4! %&416*%4/51! M,6)-! ,M! M1)/*/*/42! %61! *,4! %331>419! 151*! %),*7!
M1)%&1!>%64/3/>%*4-:&

& ! ! !
&
G&HIHJD&1DK99L&HMMNDMOPI&
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1591! 71$/6/&1*! /(! 9'('! 0%)%*'*! 4%)%)'*%! 171)1*! ,&)%-'! +%@#&<*91*! ?%61+14&1! 41&15/02,*! /$16/8/!

7<*91&/+! 2%(%)! <016/*91! >*1)&/! @/6! 6,&1! -%?/J4/6:! ! ;1&15/02,*#! /91,&,I/+! @/6! %27'4! ,&%6%+! 7>6)12/!

-%8&%2%*! (12! @#! 14+/! J,4%*-/21&/! ,&)%+4%9'6:! e2&1! +/.! -%?/J! ,&9#8#! /0&12/3/! +/4&1-/*/*! */31&/+-1&!

@<2<+&<8<! 51! */41&/+-1&! $1(/4&/&/8/! ?h+/)! 91816&16/*! 21*/91*! <614/&)1-/! 51! 9,&%(')%! -,+#&)%-'*9%!

41&15/02,*#!14+/&/!@/6!%6%$!?%&/*1!714/6/6+1*!/0&12/3/&16/*!716$1+&/+!1561*/*/!/*(%!14)1-/!@%+')'*9%*!+<&4<6!

1&1(4/6)1*&16/!4%6%L'*9%*!1*9/(1!516/3/!,&%6%+!7>6<&)1+419/6:!!

"#! %6%(4'6)%! /&1! ?h+/)! 91816&16/*! >*1)&/! 4%('2'3'&%6'*9%*! 51! J,J<&16! @/6! )14/*! ,&%6%+!

uD%9%+%4-/0=!%9&'!9/0/!1&1!%&'*)'(4'6:!M*%%+')!)192%!)14/*&16/*91!,&9#8#!7/@/!->0!+,*#-#!9/0/!91!%4%16+/&!

91816&16/*! 41)-/&!%&%*'!,&%6%+!91816&1*9/6/&)/(!51! /0&12/3/&16/*!%4%16+/&!->2&1)91*!@1-&1*1*!3/*-/214$/!

2%J'2'! *%-'&! %*&%)&%*9'69'+&%6'! %6%(4'6'&)'(4'6:! D%?%! %6%(4'6)%-'! /+/! @,2#4&#! (1+/&91! 1(0%)%*&'! ,&%6%+!

716$1+&1(4/6/&)/(4/6:! A&+! @,2#4! 9/0/*/*! -,-2%&! 41&15/02,*! /0&12/3/&16/*/*! ;R/4416! <016/*91! <6144/+&16/!

/$16/+&1691*!,&#(#6+1*!/+/*3/!@,2#4!+1*9/*/!9/0/*/*!9<01*&/!4%+/J$/-/!,&%6%+!4%*')&%2%*!/0&12/3/&16&1!2<0!

2<01!2%J'&%*!7>6<()1&16/!/$16)1+419/6:!!

<=! F6+6/0D32$!/6!"0D0+6*!

M2*'!%*9%!@/6$,+!L%6+&'!4%&1J&1.!%60#2&%!51!-,*-#0!@/6!(/)9/+/!0%)%*!4<+14/)/!/-418/2&1!9,&#!,&%*!

J,-4X),916*! @/612&16! /$/*! +%&'J&%6%! ?%J-,&)%+! +%9%6! 6%?%4-'0! 19/3/! @/6! (12! ,&)%9'8'! 7/@/.! +1*9/!

+,*L,6)/0)/*/! 7%6%*4/! %&4'*%! %&%3%+! ?16! 4<6&<! %/9/214/*! 91! +%@#&<! -,*! 916131!)%+@#&9<6:! P<*<)<0!

<614/)! 51! 4<+14/)! 9>*7<-<*91! 171)1*! 1+,*,)/! J,&/4/+! %+4>6&16.! @/612&16/*! +1*9/&16/*/! 7<51*&/!

?/--19131+&16/!-%+/*!@/6!&/)%*!%6%2'('!4%&1@/*/*!51!%2*'!0%)%*9%!@#!4%&1@/*!)%*/J<&%-2,*#*#*!+1*9/&16/!

/$/*!>*1)/*/*!%$'+$%! L%6+'*9%!,&9#8#*9%*.!?h+/)!91816&16/*!<614/&9/8/!51!2%*-'4'&9'8'!@/6!%6%$!,&%6%+!

41&15/02,*.! (/)9/+/! 0%)%*! /$/*91! +#67#&%*%*! `$1&/(+/-/0! $1&/(+/&16/*a! @/6! /91,&,I/! ,&%6%+! 21*/91*!

<614/&9/8/! 51! 7<*91&/+! 2%(%)%! /&/(4/6/&9/8/! @/6!)16+10! ?%&/*1! 71&)/(4/6! NZ>+-%&%*.! UVE[.! -:! U[GXUF\O:!

P16$1+&/8/*!%&7'&%*)%-'*'*!@/&1!)192%!9,&%2')'2&%!4,J&#)%!>8614/&9/8/!51!/*-%*&%6%!716$18/*!918/&!,*#*!

216/*1! +#67#&%*%*! 716$18/*! 7>-416/&9/8/*/! /L%91! 191*! T,@%*! NUVEE.! -:! bVXbbO=%! 7>61! )192%*'*! /(/!

-/)<&%-2,*&%6!%6%3'&'8'2&%!/*-%*&%6%!716$1+!,&)%2%*!@/6!9<*2%!7>-416)1+4/6:!P16$18/*!$>&<!216/*1!%&&'!

J#&&#! 2%&%*&%6&%! 2%(%2%*! /*-%*&%6! @#! 2%*'&-%)%*'*! /$/*91! 2%(%)%+4%*!)1)*#*9#6&%6:!Y*&%6%! 716$1+!

7>-416/&-1! 9%?/! 7>*<&&<! @/6! (1+/&91! 2%&%*'! 2%(%)%2'! 4163/?! 19131+&169/6:! "#! *,+4%9%! 41&15/02,*.!

171)1*&16/*!/+4/9%6&%6'*'!21*/91*!<614)191!51!7<$&16/*/!J16$/*&1)191!+#&&%*9'+&%6'!@/6!/91,&,I/+!%27'4!

/(&15/*1!-%?/J+1*!%2*'!0%)%*9%!-/2%-%&!)<3%91&1!%&%*'!,&%6%+!>*1)/*/!+,6#)%+4%!51!-<69<6)1+419/6!ND:!

T,@%*.! UVEE.! -:! bVO:! e2&1! +/.! ?h+/)! /91,&,I/*! @1*/)-14/&)1-/! %/&191! @%(&%)%+4%.! ,+#&&%6! /&1!

-<69<6<&)1+41! 51! /0&1*1*! )192%! /$16/+&16/! /&1! J1+/(4/6/&)1+419/6! NM&4?#--16.! UVV\O:! H192%2'! 1&/*91!

4#4%*&%6.!?171),*2%*'*!915%)'!/$/*!171)1*!/91,&,I/*/*!?/0)14/*91!,&)%+4%9'6!ND:!T,@%*.!UVEE.!-:!bcO:!
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;1&15/02,*#!+/4&1!+<&4<6<*<*!<614/3/!+#6#)&%6'*9%*!@%(&'3%-'!,&%6%+!7>61*!H#4&#!NUVV\.!-:!U]O.!

41&15/02,*!+#6#&#(&%6'*'*!-%9131!+h6!%)%3'2&%!J%6%2'!>9121*!/0&16!+/4&1*/*!4%&1J&16/*/!7>0!>*<*1!%&9'8'*'.!

+/4&1-1&! /0&12/3/*/*! 4%&1J&16/*/*! 9<(<+! @181*/! >&$<-<*<! 2%*-'44'8'*'.! 916/*&/+-/0.! 18&1*9/6/3/.! 716$1+!

2%(%)'*!716$1+&/8/*91*!+%$)%2%!?/0)14!191*!51!-%9131!0%)%*!71$/6)121!2>*1&/+!<6<*&16!,&9#8#*#!

/L%91! 14)1+419/6:! "#! -1@1J&1! 41&15/02,*! J6,76%)&%6'*'*! $,8#*&#8#! 1*! -%?41.! @%-/4.! @%2%8'.!

9#27#-%&&%(4'6'&)'(.! L%6+&'! 9<(<*31&161.! 2%+&%(')&%6%! 4%?%))<&-<0.!)/&&/214$/.! '6+$'.! 3/*-/214$/.! *1L614!

->2&1)/!/$161*.!-%&9'67%*!@/6!L,6)%4%!-%?/J4/6:!

<=<=! 8@A'.+%/',B)7%)6$(,&7*/%0,C$,8$'$C)D6@7,,

;,J&#)-%&!3/*-/214.!)192%*'*!7<*&<+!2%(%)!J6%4/+&16/*/*!%&7'&%*)%-'*9%!51!2,6#)&%*)%-'*9%!

-,*!916131!>*1)&/!@/6!J%6%)14619/6:!H192%*'*!%*&%)!9<*2%-'!)153#4!3/*-/214!61I/)/*/*!+<&4<61&!%*&%)!

?%6/4%-'*9%*! @1-&1*)1+41! ,&#J! ?h+/)! )192%*'*! 5%6! ,&%*! *,6)&%6&%! $%4'()%2%! 7/6)121*! 3/*-/214$/!

->2&1)&16/!51!J6,76%)!4<6&16/!+%9'*!/0&12/3/&16!4%6%L'*9%*!9%!+%@#&!7>6)<(!9#6#)9%9'6!NW67<&.!P>+%&J!

51!f%*7>0.!UVEG.!-:!E]GXE[GO:!M4%16+/&!9<01*/*!+%9'*!51!16+181!2<+&19/8/!6,&&16!J,-4!),916*!9>*1)91!

918/(/)1! #86%)%)'(.! ?%44%! 4,J&#)-%&! 3/*-/214! 1(/4-/0&/8/*/! 9%?%! $,+! @1-&16! ?%&1! 71&)/(4/6! NH'3'+! 51!

M+9%&.!UVUV.!-:!U]EO:!">2&1!@/6!@%8&%)9%!214/(+/*&16/!?191L&121*!%*3%+!$,3#+&%6'*!9%!1+6%*!+%6('-'*9%!

@#&#*%@/&1318/! -%%4&1691! 2%2'*&%*%*! J6,76%)&%69%! +%9'*! 51! 16+1+&16! +%@#&! 7>61*! 4,J&#)-%&! 3/*-/214!

6,&&16/*1!#27#*!(1+/&91!-#*#&)%+4%9'6!NY*%2!51!M64-'*.!UVUV.!-:!UbVO:!e01&&/+&1!41&15/02,*!9/0/&16/!16+1+!

171)1*!15!2%(%)'*'*!%?&h+/!/2/&/+&16/!7/@/!171)1*!)/4&16/!21*/91*!<614)1+419/6!NT,@%*.!UVEE.!-:![FO:!

M/&1!51!+%9'*.!?16!4<691*!/91,&,I/+!@%+'('*!)1(6#&%(4'6'&9'8'!)1+h*&%6!,&9#8#*9%*!16+181!9<(1*!*%)#-#!

+,6#)%+!,&#6+1*!Nd<31&.!UVEE.!-:!\EO!+%9'*!/-1!)%+@#&!+%9'*'*!915%)&'&'8'*'!-%8&%)%.!3/*-/214!61I/)/*/*!

+,9&%6'*'!21*/91*!<614)1!51!9<*2%2'!@#!+,9&%6&%!%*&%)&%*9'6%6%+!>41+/!+%9'*&'+&%6'*!6199/!-<61$&16/*/!

/(&14)1+419/6:!

;<6+/21=91! 41&15/02,*! /0&1)1*/*! @/6! @,(! 0%)%*! %+4/5/41-/*91*! L%0&%-'! ,&9#8#K! 41&15/02,*#*!

$%&'()%! -<61-/*/*! *161912-1! ?%*1! ?%&+'*'*! 1591! 71$/69/8/! 51! #2%*'+! +%&9'8'! -<6121! 1(/4! ,&9#8#!

@/&/*)1+419/6:! ">2&1! @/6! @%8&%)! 41&15/02,*#! -,*! 916131! 14+/&/! 51! 9>*<(4<6<3<! @/6! %6%$! ?%&/*1!

714/6)1+419/6:!d16&/!41&15/02,*!9/0/&16/!/-1!<&+1)/091!1*!L%0&%!4163/?!19/&1*!/$16/+!4<6<!,&)%+4%9'6:!;<6+!

9/0/! -1+4>6<*91! 1*! L%0&%! /0&1*)1! ,6%*'! 18/&/)/! 7/9161+! %64%*! (1+/&91! 2%@%*3'! 1-16! #2%6&%)%-'! 9/0/&16!

,&#6+1*! Nm1*4<6+.! UVE\.! -:! U\O! 9/0/! /?6%3%4'*9%! 9<*2%9%! /+/*3/! -'6%9%! 216! %&%*! ;<6+/21v*/*! 9/0/!

/?6%3%4'*9%*!2'&&'+!+%0%*3'!cVV!)/&2,*!9,&%6!,&)%+4%9'6!NW2<@,8&#.!UVUEO:!

d16&/! 9/0/! L,6)%4'*'*! 41&15/02,*#*! J,J<&16! L,6)&%6'! %6%-'*9%! 216! %&)%-'*'! @%8')&'&'+! 2%J'3'!

*/41&/+41!4%-%6&%*)%&%6'!/&1!%$'+&%2%*!H#4&#!NUVV\.!-:!EccXEc[O=2%!7>61!@#!L,6)%4'*!@%(%6'!+6/416/!*1!+%9%6!
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#0#*!-<61!1+6%*9%!+%&9'8'9'6:!A0&12/3/&16/!@%8&%)%*'*!-'66'*'!/-1!/0&12/3/&16/*!)16%+'*'!#2%*9'6%3%+!@/6!

-,6#*#*!$>0<)<*<!@/6!-,*6%+/!@>&<)1!%+4%6%6%+.!-,*6%+/!@>&<)1!91!+%4'&')'*'!-%8&%)%2'!?191L&121*!

u+%*3%!%4)%!/&+1-/=!,&%6%+!/L%91!14)1+419/6:!Z%6%@'2'+!NUVEb.!-:!]]O!?'0&'!@%(&%2'J!?'0&'!@/41*!9/0/&16&1!

#0#*!-<61!1+6%*9%!+%&%*!9/0/&16/*!,64%+!2>*<*<*!@%01*!@%(+%!41)%&%6!<016/*1!+#6#&-%&%6!9%!)#4&%+%!%(+!

41)%-'*'*! 1(&/+! 14)1-/! ,&%6%+! /L%91! 14)1+419/6:! ;<6<*91*! @%8')-'0! ,&%6%+! ->0! +,*#-#! 2%J')&%69%+/!

171)1*!/&/(+/!>6<*4<-<!J%64*16&16!%6%-'*9%+/!/&/(+/&16!,&)%+4%9'6!NH#4&#.!UVV\.!-:!U]cO:!

H%&/214/!9<(<61*!2%J')&%6!,&%6%+!216&/!9/0/&16/*!EFFV=&%6'*!,64%-'*9%*!/4/@%61*!915!@/6!-1+4>61!

9>*<()121! @%(&%9'8'*%.! @#! 9>*1)+/! 2%J')&%6'*! 9<(<+! @<4$1&/! 51! -'6%9%*! -1*%62,&%69%*! ,&#(4#8#*%!

9/++%4!$1+1*!d%83'!M+-1&!NUVEE.!-:!]UX]GO!EFFV=&'!2'&&%69%!9/0/&1691!-/2%-14/*!+,*#!19/&)19/8/.!@<2<+!

>&$<91!,64%!51!%&4!,64%!-'*'L4%*!%/&1&16/*!41)-/&!19/&9/8/K!UVVV=&16&1!@16%@16!191@/2%4!#2%6&%)%&%6'.!-/2%-%&!

7<*91)!51!2%+'*!4%6/?&1!/&7/&/!9/0/&16!2%J'&)%2%!@%(&%*9'8'K!UVVV=&16/*!,64%-'*9%*!/4/@%61*!-/?/6&/!9/0/&16.!

%+&'*!51!1)18/*!216/*1!,&%8%*<-4<!7<$&16&1!$>0<&1@/&1*!-,6#*&%6'*!7<*9<0!+#(%8'*9%!$,3#+!/0&16!+/4&1!

/$/*!-#*#&9#8#*#!/L%91!14)1+419/6:!M2*'!9>*1)!L1,9%&!91816&16/*!2<31&4/&9/8/.!9/*/!51!14*/+!),4/L&16&1!

@101*)/(.!6#?%*/!2>*<!,&%*.!>01&&/+&1!9%6!71&/6&/&16/*!%9%&141!51!1+,*,)/+!-,6#*&%6'*!$>0<&1@/&1318/*1!

/*%*3'*'!2/4/61*&16/*!4#4#*%@/&1318/!A-&%)/!+%*%&&%69%!2%2'*&%*%*!9/0/&16!/&1!)#4&#!-,*%!16/()1*/*!2,&#!

,&%6%+! 9<01*/! -,67#&%)%+-'0'*! +%9161! 6'0%! 7>-416)1! 51! )#?%L%0%+h6! 91816&16/! 1-%-! %&)%*'*!

7>-416/&9/8/*/!%+4%6)%+4%9'6:!!

l&+1)/0!41&15/02,*!+%*%&&%6'*'*!%2*'!4<691+/!9/0/&16/!/0&12/3/21!-#*%6%+!1+6%*'!-4%*9%64&%(4'6)%-'!

2%27'*!@/6!2>*1&/)9/6:!d<+-1+!/0&1*)1!,6%*'*%!-%?/J!@/6!9/0/*/*!+,*#.!<-&#J!51!,2#*3#&%6!@%+')'*9%*!

4%+&/4&16/*/*!2%J'&)%-'! /0&12/3/*/*!*12/!@181*/J!@181*)121318/*/*! L,6)<&<*<*!@1&/6&1*)1-/!%*&%)'*%!

71&9/8/*91*!9/0/!6124/*7/*/*!7%6%*4/!%&4'*%!%&'*)%-'!%*&%)'*%!71&)1+419/6!NW691)/6.!UVEE.!-:!EUFO:!e2&1!

+/.! @1&&/! @/6! 4,J&#)-%&! +%4)%*'*! /&/(+/&16/*/.! @1&/6&/! @/6! 41)%2'! @1&/6&/! */41&/+&161! -%?/J! @/6! ,2#*3#!

+%96,-#2&%!-<69<61*!41+/&!@/6!41&15/02,*!96%)%-'*'*!-%8&%9'8'!@%(%6'!$,+!-%2'9%!@1*016/*/*!2%J'&)%-'*'!

+'(+'64%*!@/6!14+/!2%6%4)%+4%9'6! NT1&1*+.!UVVc.!-:!UFEO:!"#!9#6#)!-1@1@/2&1.!$,+!-%2'9%!9/0/!<614/&1*!

41&15/02,*!-1+4>6<*91!61+%@14!(%64&%6'!?16!71$1*!7<*!@/6%0!9%?%!0,6&%()%+4%9'6!Nm1*4<6+.!UVE\.!-:!EcO:!

I=! T0$103676!"#3#+%!S&0710D+0C!

f/*-/214! 1(/4-/0&/8/*/*! -%89#2#2%! 9%2%*%*! @/2,&,I/+! %$'+&%)%! $%@%-'! 16+1+&16! 51! +%9'*&%6!

%6%-'*9%+/!1561*-1&!1(/4-/0&/81!*191*!,&%*!51!@#*#*!-<6)1-/*/!)<)+<*!+'&%*!L%+4>6&16/*!L/02,&,I/+!51!

9,8%&!L%+4>6&16!,&9#8#!>*!+%@#&<2&1!4%)%)1*!1(/4!@/6!4,J&#)%!#&%()%*'*!J6%4/+41!)<)+<*!,&)%9'8'*'*!

/L%91-/!,&)%+4%9'6!Nw/&3?16.!UVE].!-:!EVFO:!"#*%!+%6('*!3/*-/2141!9%2%&'!6,&!51!@1+&1*4/&16/*!4,J&#)-%&!

,&%6%+! /*(%! 19/&9/8/*91*! 41)1&&1*1*! 4,J&#)-%&! 3/*-/214! N71*916O! 2%+&%(')'! 1(/4-/0&/8/*! 41)1&/*/!
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1+,*,)/+.!4,J&#)-%&!51!J,&/4/+!,&%6%+!%6%(4'6)%+4%9'6:!"/2,&,I/+!91416)/*/0)91*!L%6+&'!,&%6%+!3/*-/214!

1(/4-/0&/8/*/*! /0/*/! L/02,&,I/+! 2%J'9%! 918/&! 4,J&#)-%&! L,6)%-2,*! 51! +<&4<61&! #*-#6&%69%! -<6)1+419/6:!

H192%! 7<$&<! @/6! +<&4<61&! %6%$! 51! )14/*! ,&%6%+! 4,J&#)-%&! 3/*-/214! 1(/4-/0&/8/*/*! <614/&9/8/.! 21*/91*!

<614/&9/8/!51!9,&%(')%!-,+#&9#8#!@/6!%&%*!,&)%+4%9'6:!

I=<=! :#.0C#+!Q6'0$0D'!/6!A#*C1017!Q6'0$0D'!!

^%9/+%&!L1)/*/0)!+%9'*&%6!<016/*91+/!4%?%++<)<*!-1@1@/!,&%6%+!%4%16+/&!2%J'.!%4%16+/&!%/&1!51!

%4%16+/&!+%J/4%&/0)/!7>6)<(4<6!NM4%*.!UVEc.!-:!\O:!M4%16+/&!%/&1&1691+/!171)1*!/&/(+/&16!+%9'*'*!1)18/*1!

1&!+,2)%+&%!+%&)%)%+4%!%2*'!0%)%*9%!+%9'*'*!1)18/*/!51!%/&1*/*!915%)&'&'8'*%!-%8&%9'8'!+%4+'&%6'!9%!

7>6<*)10!+'&)%+4%9'6!NZ%*9/2,4/.!EF\\.!-:!UGFO:!M4%16+/&!%/&1&1691!1(&16!%6%-'*9%+/!/&/(+/*/*!9%?%!$,+!

7>615!51! -,6#)&#&#+&%6! 41)1&/*91!+#6#&9#8#*%!9/++%4! $1+1*!B191,8&#! NUVVb.! -:! U[VO.! 16+1+&16! 15/*!

1+)18/*/!+%0%*)%+&%!51!%/&1-/*/*!71$/)/*/!-%8&%)%+&%!2<+<)&<!,&#6+1*!+%9'*&%6'*!%**1&/+.!@%+')!51!

@1-&1)1!7/@/!41)1&!15!/$/!L%%&/214&1691*!-,6#)&#!,&9#+&%6'*'!@1&/64)1+419/6:!Z%9'*&%6'*!15!9'('*9%!<3614&/!

/(!7<3<*1!+%4'&')&%6'!,*&%6'*!15!/$/!+,*#)&%6'*9%!/2/&1()1!-%8&%-%!9%!?%*1!/$/!3/*-/2141!9%2%&'!/(!@>&<)<!

*161912-1!%2*'!+%&)%+4%9'6! NW315/4.!EFFEO:!D%*%2/!9156/)/! /&1! /(!51!%/&1!)1+h*-%&!,&%6%+!@/6@/6/*91*!

%26'()%-'*%!+%6('*.!/(!51!%/&1*/*!@/6@/6/*/!14+/&16!2%J'-'!%6%9%*!71$1*!0%)%*%!6%8)1*!@#7<*<*!716$1+&/8/!

,&)%+4%9'6:!B,&%2'-'2&%!+%9'*'*!<3614&/! /(!7<3<*1!+%4'&'2,6!,&)%-'!,*#!71&1*1+-1&!3/*-/214!6,&&16/*91*!

)#%L!+'&)%)%+4%9'6!NM9%+.!UVVG.!-:!E]FO:!f/*-/214$/!/(!@>&<)<*<*!@<4<*!%&%*&%6'!%/&1!/$/*91!,!+%9%6!

+1)/+&1()/(4/6! +/! /(! @>&<)<*91*! @/6%0! ,&-#*! -%J%*! 16+1+&16! 9/(/&1(4/6/&161+! 91816-/0&1(4/6/&)1+41! 51!

-,-2%&!2%(%)9%*!/89/(!19/&)1+419/6!NW67<&!51!9/816&16/.!UVEG.!-:!Eb[O:!^%9/+%&!L1)/*/-4&161!7>61!%4%16+/!

9,86#9%*!+%J/4%&/0)&1!/&/(+/&/!,&)%)%-'*%!+%6('*!@/&/*1*!@<4<*!4,J&#)&%69%!)153#44#6!NQ#&3?16!51!D3,44.!

UVEE.!-:!Ec[O:!

H%6+-/-4! L1)/*/0).! +%9'*&%6! <016/*91+/! 4%?%++<)<*! -1@1@/*/! 6%9/+%&! L1)/*/0)/*! %4%16+/!

410/*91*! L%6+&'! ,&%6%+! +%J/4%&/-4! -/-41)91! %6%)%+4%9'6! NC%&@2.! EFFVO:! H%6+-/-4! L1)/*/-4&16! %/&1!

+#6#)#*#*!+%J/4%&/0)!/&1!/&/(+/-/*/!+#6%6%+!+%9'*&%6'*!2%J4'+&%6'!15!/(&16/*/*!716$1+!/(&16!,&)%9'8'*'.!@#!

/(&16/*! >*1)-/0&1(4/6/&9/8/*/! 51! @#! /(&16/*! ,*&%6%! 516/&)1! @/$/)&16/*1! ,9%+&%*)%+4%9'6:! D%*%2/!

+%J/4%&/0)/*91*!>*31!%/&1*/*!512%!?%*1!?%&+'*'*!<614/)!2%J'&%*!216/!/L%91!144/8/*1!9/++%4!$1+1*!;,*7!51!

",44-!NUVUE.!-:!\GX\\O!%**1X@%@%.!$,3#+&%6!51!$1(/4&/!%+6%@%&%6!@/6!+#(%+!@,2#!2%!9%!+#(%+4%*!+#(%8%!

71$131+! (1+/&91! +1*9/&16/*1! 214131+! +%9%6! <614/)! 2%J)%+! /$/*! ?1J! @/6&/+41! $%&'()%+4%! ,&9#8#*#! 51!

21)1+! J/(/6)1+.! $,3#+! @%+')'! 7/@/! +%9'*&%6'*! 2%J4'+&%6'! /(&16/*! 71*/(! %/&1*/*! 1+,*,)/+! %+4/5/41&16/!

@%+')'*9%*! 16+1+&16/*! 2%J4'+&%6'! /(&16! +%9%6! )16+10/! @/6! +,*#)9%! @#&#*9#8#*#! /L%91! 14)1+419/6:!

H%6+-/-4!L1)/*/0)/*!1&1(4/6/-/!+%J/4%&/-4!1+,*,)/*/*.!+%9'*&%6'*!15!/$/!<3614-/0!1)18/*/!7161+4/6)1-/!51!

@#*9%*! $'+%6! -%8&%)%-'9'6:! "#! -1@1J&1! +%9'*'*! 16+181! @,2#*! 18/(/! 1)18/*! -16)%2121! @,2#*! 18/(/!
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-,*#3#*9%!,64%2%!$'+%*!@/6!2%*!<6<*!7/@/!7>6<&)1!18/&/)/*1!7/6)1+419/6!Nw/&3?16.!UVE].!-:!EEEO:!!"%(+%!

@/6!/L%912&1!H%6+-/-4!L1)/*/0)/*!41)1&!4%64'()%!*,+4%-'*9%!15!/$/!/(&16/*!<3614-/0!,&)%-'!51!%64'!91816!

<614)1)1-/.!918/(/)!91816/*91*!2,+-#*!,&)%-'!7/@/!9#6#)&%6'*!+%9'*!1)18/*/!/+/*3/&!+,*#)%!4%(')%-'!

51!@#*%!@%8&'!,&%6%+!+%9'*'*!10/&)1-/!7>-416/&)1+419/6!Ne0+%*.!UVUE.!-:!UGXU\O:!

M=! A672.2+2U0!/6!4)+8)+#*!

M=<=! -*#&7%*'#!F#1#*%'%!

"#!$%&'()%!%4%16+/&!2%J'*'*!5%6&'+!51!915%)&'&'8'*9%!+/&/4!6,&1!-%?/J!+%9'*!/(!@/6&/8/*/!D%9%+%4-/0!

%9&'!9/0/!<016/*91*!1&1!%&)%+4%9'6:!M6%(4'6)%*'*!41)1&!)1-1&1-/!J,J<&16!@/6!41&15/02,*!/$16/+!4<6<!,&%6%+!

216&/!9/0/&1691!16+1+!171)1*!2%J'2%!+%9'*!/(!@/6&/8/*/*!+#6#&)%!J6%4/+&16/*/*!%*&%('&)%-'9'6:!"#!$%&'()%!

/&1!+%6%+416&16!51!,&%2!>67<-<!@/6&/+41!91816&1*9/6/&161+!/0&12/3/&16!4%6%L'*9%*!*%-'&!%*&%)&%*9'6'&9'8'!51!

/0&12/3/!+,*#)#!/691&1*)1+419/6:!W6+1+!171)1*!-1*%62,*#*!+#6#&)%!@/$/)&16/!/&1!/0&16!+/4&1!4%6%L'*9%*!

%*&%)&%*9'6)%!J6%4/+&16/*/*!*%-'&!,&9#8#!$%&'()%*'*!41)1&!J6,@&1)/*/!,&#(4#6)%+4%9'6!!!

"#!%6%(4'6)%!D1&$#+!l*/516-/41-/!A&14/(/)!Q%+<&41-/!"/&/)-1&!W4/+!Z#6#&#=*#*!UV:EV:UVUE!4%6/?&/!

E[EcUV!-%2'&'!+%6%6'!9,86#&4#-#*9%!2<6<4<&)<(4<6:!T%&'()%*'*!J6,@&1)/!9,86#&4#-#*9%!$%&'()%!*/41&!@/6!

4%-%6')%!-%?/J4/6:!"#!-1@1J&1!71*1&&1)1!%)%3'!4%(')%)%+4%9'6:!!T%&'()%*'*!/*31&1)1!*1-*1-/!D%9%+%4-/0!

%9&'! 9/0/9/6:! "#! 9/0/! #2%6&%)%! ,&-%! 9%! 2>*14)1*/! j1-&/?%*! d1(/&2#64! 2%J')3'-'! Q%4/?! M+-,2.! ,64%+!

2%J')3'&%6!D1&1*!D15/71*!/&1!P<&<)-<*!e0+>+!51!-1*%6/-4/!B/&%6%!w%)#+!51!Z1)%&!g%)%)3',8&#=9#6:!

A$16/+! <016/*91! +%9'*&%6'*! @1&/6&12/3/! J,0/-2,*9%! ,&9#8#! 7>6<&)1+419/6:!"#*%! +%6('*! 9/0/*/*! %4%16+/&!

41)-/&&1691*! @1-&1*/2,6! ,&)%-'! @#! $%&'()%2'! 9/++%41! 91816! +'&)%+4%9'6:!M*&%)&%*9'6)%! J6%4/+&16/*/*!

%*&%('&)%-'! %)%3'2&%! $%&'()%*'*! ?191L&16/! 9,86#&4#-#*9%! +1*9/*/! 9/0/*/*! 9<01*&/! 4%+/J$/-/! ,&%6%+!

4%*')&%2%*! Eb! +%9'*! +%4'&')3'! /&1! 2<0! 2<01.! 2%J'&%*9'6'&)%)'(.! 916/*&1)1-/*1! 7>6<()1&16!

716$1+&1(4/6/&)/(4/6:!Z%4'&')3'&%6'*!+%9'*&%6!%6%-'*9%*!-1$/&)1-/*/*!-1@1@/!%4%16+/&!2%J'&%*)%!/$16/-/*91!
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M&/=91*!,&#(%*!/&+!%/&1!7>-416/&)1+419/6:!r,&+%*='*!M-2%=2'!B16/*!/&1!%&9%4)%-'!<016/*1!g%&#+.!P>*<&.!
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%**1-/!g/36%*=9'6:!!
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Q/9%*!51!e091)/6!NUVEE.!-:!\]X\cO!<3614&/!15!/$/!?/0)14!-%8&%2%*!+%9'*&%6&%!2<6<44<+&16/!*/41&!4%-%6')&'!

%6%(4'6)%9%! ->0! +,*#-#! +%9'*&%6'*! 15/*! 71$/)/*/! -%8&%)%+!51! %/&1! 71&/6/*1! +%4+'! -%8&%)%+! %)%3'2&%!

$%&'(4'+&%6'*'K! $,8#*&#+&%! 1(&16/*/*! $%&'()%9'8'*'! @#&)#(&%69'6:! "#! @#&7#! 4,J&#)-%&! 3/*-/214! 6,&&16/*1!

#27#*! 4,J&#)-%&&%()%*'*! >*1)&/! @/6! 7>6<*<)<9<6:! Z%)#-%&! %&%*9%! 216! %&%*! 51! 15/*! 71$/)/*91*!
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P>*<&=91*!L%6+&'!,&%6%+!2<+-1+!-,-2,X1+,*,)/+!-4%4<!-%?/@/!,&)%9'+&%6'!?%&91!2%(%)&%6'*'!)%99/!%$'9%*!
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P>*<&=<*!18/4/)/*1!/&/(+/*!@/6!61L16%*-!@#&#*)%0+1*!B16/*!2#649'('*9%!18/4/)!7>6)<(.!4%-%6')!
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61-4,6%*'*9%!(1L!,&%6%+!$%&'()%2%!@%(&%)'(4'6:!!
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71$)/(41! 15&/&/+! @/6&/8/*/! -,*&%*9'6%*! D1&1*=/*! %**1-/! D16%J! 51! j/&! +%6%+416&16/! 15&/! ,&)%2%*! +%9'*!

41)-/&&16/!,&%6%+!/(!2%(%*4'-'*9%!7>6<&)1+41!51!<3614&/!/(!7<3<*91!216!%&)%+!@#!+%9'*&%6!/$/*!0,6#*&#&#+!

,&%6%+!-#*#&)%+4%9'6:!">2&1&/+&1.!<3614&/!/(!7<3<*91!216!%&)%+!+%9'*'*!16+1+!/&1!,&%*!/&/(+/-/*1!51!16+18/*!
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7<$&1*9/6/3/!@/6!12&1)!,&)%*'*!>41-/*91!-%9131!1+,*,)/+!+%2*%+!/?4/2%3'!9#6#)#*9%!7161+&/!@/6!9#6#)!

,&%6%+!-#*#&)%+4%9'6:!!
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>861*9/+41*!-,*6%!P<$&<!%/&1-/*91*!J%2!%&%6%+!+1*9/!61-4,6%*'*'!%$)'(.!-%27'*&'+!1&91!14)/(4/6:!W6+1+!
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%&+,&!7/@/!@%8')&'&'+&%6'!@#&#*%*.!j/&=1!-<61+&/!L/0/+-1&!(/9914!#27#&%2%*.!7%6-,*&#+!2%J%6%+!+%0%*9'8'!

J%6%-'*'!1&/*91*!%&%*.!9<01*&/!@/6!2%(%*4'-'!51!@%6'*%3%8'!@/6!%&%*'!9%?/!,&)%2%*!D1&$#+!>6*18/*91!,&9#8#!

7/@/!<3614&/!/(!7<3<*91!216!%&)%+!16+1+!/$/*!9<01*&/!2%(%)!51!-%27'*&'+!/&1!/&/(+/&1*9/6/&)1+419/6:!!

"#!*,+4%9%!/0&12/3/&16/*!41J+/-/!9/++%41!918169/6:!D1&$#+=#*!/(!+#6)%9%*!>*31+/!9>*1)1!91*+!

71&1*! 4R114&1691! /0&12/3/&16!j/&=1!D1&$#+=%! 4%?%))<&! 14)1)1-/.! D1&$#+=#*! ,*#! ?%+! 14)19/8/.! ,*9%*!

#0%+&%()%-'!7161+4/8/*/!41&+/*!1916+1*!D1&$#+=#*!/(!2%(%)'!41)1&&/!9>*<(<)<*91!j/&=1!1-+/2/!#*#4)%-'!

41&+/*! 19/&9/8/! 7>6<&)1+419/6:! W6+18/*! -,-2,X1+,*,)/+! -4%4<-<*91! )129%*%! 71&1*! 2<+-1&/(! +%9'*%!
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! !
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M-2%!/&1!$,+!9%?%!-%)/)/!?%&1!71&1*!/&/(+/-/*1!2>*1&/+!1&1(4/6/&16!,&)%+4%9'6:!W6+18/*!<3614&/!/(!7<3<*1!
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?16!4<6&<!7/6/(/)/!,*#!1&1(4/6/&16/*!,9%8'*%!4%(')%+4%9'6:!Z%9'*!*1!+%9%6!2%69')%!51!+,6#)%2%!)#?4%$!

,&#6-%!51!-%9131!71$/)/*/!-%8&%)%2%!2>*1&/+!#0)%*&'+!7161+4/6)121*!/(&1691!$%&'('6-%!,!91*&/!`/2/!51!

)%+@#&a!7>6<&)1+419/6:!j/&=/*!%2*'!15/!J%2&%(4'8'!M-2%!+%6%+416/*1!/-)/2&1!?/4%J!19/2,6!,&#(#.!+1*9/*1!

1(! 9<01291+/! @/612&16&1! -,-2%&&1(/2,6! ,&#(#! N7%6-,*! ,&%6%+! ?/0)14! 144/8/! /*-%*&%69%*! L%6+&'! ,&%6%+O!

/0&12/3/&16!4%6%L'*9%*!/4/3/!,&%6%+!91816&1*9/6/&)/(4/6:!"#!*,+4%9%!41)-/&!+%@/&/214/*91+/!/+/!4R114!%(%8'9%!

7>6<&)1+419/6_!

UR)+/)'FK'7"&'M%="4"'7"+)'%/+%+&%'+%F0+L4'%7&%:0+L4K:'3"'*)'%/+%'*"+)'/)/&)7"+L4'%/=)4'%4=%*%F0'?"3"'! W'X;Y))$Z'

UR"&'"7'[/+%'+%C'[/+%'*):)/"'GL=')94)$"'*K4K+L4'+%C'L&:K+L4@@$%:%:'*%J%'/%:":"'+%Q:%+%'G%&0F:0F/070-'%:%C'%3&%'

*%J%'K+?K7'L&K4:KF'/%7="W'X;Y))$Z'

M=I=I=! (#.%$+#*%$!J#+%&'#1%!B$+#*%!N#$6!5X0!5&+6*.6$!A)#Z!(%+'#D!

Q1)/*/-4! /+4/-%4$'&%6.! %*%%+')! /+4/-%9'*! +%9'*! 9%56%*'(&%6'*'*! 51! +%9'*&%63%! 2<6<4<&1*! <614/)!

L%%&/214&16/*/*! /+4/-%4! 9'('*%! /4/&9/8/*/! /99/%! 14)1+419/6! Ne0+%J&%*.! UVVF.! -:! E[O:! Z1*4-1&! ,64%! -'*'L!

/$16/-/*91!>01&&/+&1!J6,L1-2,*1&!)1-&1+!16@%@'!51!@12%0!2%+%&'!,&%6%+!/-4/?9%)!19/&1*&16/*!1*!@1&/67/*!

>01&&/8/!?%*1!/$16/-/*91!1(&16/*!?16!/+/-/*/*!91!15!9'('!<3614&/! /(7<3<*1!+%4'&'2,6!,&)%&%6'!-1@1@/2&1!@#!

%/&1&1691!41)/0&/+!51!@%+'3'&'+!7/@/!/(&16!/$/*!/(!7<3<!J/2%-%-'*9%!+%9'*!/-4/?9%)'*%!2>*1&/2,6!,&)%&%6'9'6!

ND#8#6.!D#8#6!51!P>*$!D%56%*.!UVV\.!-:!E[UO:!e01&&/+&1!15!9'('!<3614&/!/(7<3<*1!+%4'&%*!+%9'*&%6'*!0%)%*!

@%-+'-'! -1@1@/2&1! 15! /$/! -,6#)&#&#+&%6'*'! @/6! @%(+%! +%9'*%! 915614)1-/! ?1)! +1*9/-/! ?1)! 91! /(&16/*/!

9156144/8/! +%9'*! %$'-'*9%*! 21*/! @/6! +%9'*&'+! +#67#-#! <614)1+419/6:! e2&1! +/.! 15! /$/! -,6#)&#&#+&%6'*'!

%+4%6%6%+! +1*9/-/*91*! @1+&1*1*! -,6#)&#&#+&%6'! 216/*1! 714/6)1)1+41.! /91%&! +%9'*! +#67#-#*#*! 9'('*%!

$'+)%+4%9'6:! W5! /$/! /(&16! /$/*! ?/0)14! -%8&%2%*! +%9'*&%6! -,-2,X1+,*,)/+! -4%4<! @%+')'*9%*! /(5161*!

+,*#)#*9%+/!+%9'*&%6! 4%6%L'*9%*!+<$<)-1*9/+&16/*/!9<(<*)1+41!%*3%+!@#! /(41*!71&/6!1&91!14)1&16/*/!

-%8&%9'8'!?%&91!/(5161*!+%9'*&%6'!u+1*9/!15/*/*!-,6#)&#&#8#*#!@/&1!216/*1!714/61)121*!+%9'*&%6=!,&%6%+!

91816-/0&1(4/6)1+419/6&16! NQ/9%*! 51! e091)/6.! UVEE.! -:! \GX\\O:! Z%9'*! <016/*91+/! 16/&! @%+'(! +%9'*&%6!

!
!!!!!"#$$%&$'()!*'+(),&(!-*'.)/.0.)/,)!1,234!5,%,&,'3),!46/,5,&$!$/(&4$4(7%('8!
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%6%-'*9%!9%?/!,!91*&/!/$-1&&1(4/6/&)/(4/6!+/!@%+')!51!41)/0&/+!?/0)14/!-#*%6%+!)%99/!$'+%6!-%8&%9'8'!51!

)%99/!$'+%6'*'*!41+!+%2*%8'!@/6!@%(+%!151!41)/0&/+!51!@%+')!?/0)14/!-%8&%)%+!,&9#8#!?%&91!@/6!@%(+%!

+%9'*'*! +1*9/-/*91*! @1+&1*1*! 6,&&16/! 216/*1! 714/6)/2,6! ,&#(#! +%9'*'*! 21416-/0&/8/.! 4,J&#)-%&!

@%(%6'-'0&'8'.!21416/*31!+%9'*!,&%)%)%-'!,&%6%+!7>6<&161+!1&1(4/6/&)1+419/6:!

M-2%.!0%)%*'*'*!>*1)&/!+'-)'*'!?%-4%*191!71$/6)1-/*1!+%6('*!/(!9'('!0%)%*9%!15/*/*!51!$,3#8#!

M&/=*/*! @%+')! /(&16/*/! ?16?%*7/! @/6! ?/0)14! -%4'*! %&)%+-'0'*! +1*9/-/! <-4&1*)1+419/6:!M26'3%! 7<*91&/+!

2%(%)!/$16/-/*91!$,8#*&#+&%!1591.!*%9/61*!15!9'('*9%!7>6<&)1+419/6:!P>*<&!51!B16/*!/-1!?1)!15!?1)!

$,3#+! @%+')'! +,*#-#*9%! ?/0)14! -%4'*! %&)%+4%.! 15&16/*91! @#! /(&16/! 2<6<4)1+! /$/*! /-4/?9%)! 144/+&16/!

J16-,*1&&16! @#&#*)%+4%9'6:! D>0<! 19/&1*! +%6%+416&16.! 7<*91&/+! 2%(%)! 6#4/*&16/! /$16/-/*91! %&'(516/(41.!

+#%L>691! 51! %2*'! 0%)%*9%! <21-/! 51! +#6#3#-#! ,&9#+&%6'! 5%+'L4%! ;1+/69%8='*! -,-2,X1+,*,)/+! -4%4<-<!

2<+-1+!+%9'*&%69%*!,&#(%*!$1561&16/!/&1!-,-2%&&1(/6+1*!7>6<&)1+419/6&16:!P161+!-,-2%&!)192%9%!/$16/+!

<6141*!+#&&%*'3'&%6!7161+-1!7>6<()1!2%J'&%*!+%4'&')3'&%6!%6%-'*9%!M-2%=*'*!+%6/216/*1!915%)!1916+1*!

?%*1! /$/! /(&16/!<-4&1*)1-/! 4%+9/6!7>61*!@/6!9#6#)!,&%6%+!91816&1*9/6/&)/(4/6:!"#!9#6#)!)%+@#&!+%@#&!

19/&1*! +%9'*'*! <3614&/! /(! 7<3<*91! 216! %&-%! 9%?/! >*31&/+&/! -,6#)&#&#8#*#*! 15! 51! $,3#8#! ,&9#8#!

2%+&%(')'*'!J1+/(4/6)1+419/6:!!

UX[/+%Z' :)/&)9"7"' $%:' +%Q$090' "G"7' )D"7)' ?)&"4' /%9&0+L4C' )D"7"7' "F&)4"7"' +%Q0+L4' GL.K9K+&%' "&?"&)7"+L4@' X\Z'

]%&0F0+L4K:'*)+"Q')D"7)'J"-:)$G"'%&:0+L4':)/)&%@'8%F=%'3"4'F)+&)4'+%Q$04:0+L4@'^<G&<'3"4'=%*07C'+%7"'J)4'F)+"7'=%4F0/07*%'

*K4%3"&)7'3"4'="F"W'PuT,G():R'

l3614&/!/(!7<3<*1!+%4'&)%)%-'*%!6%8)1*!B16/*=/*!$,3#8#!/&1!0%)%*!71$/6)1)1-/.!@%+')!/(&16/*/!

@/6! @%(+%-'*'*! <-4&1*)1-/.! ?%*1! /$/*91! 21)1+! 51! 41)/0&/+! -,6#)&#&#+&%6'! /$/*! @%(+%-'*'*! @#&#*)%-'!

1&1(4/6/&)/(4/6:!e2&1!+/.!16/&!@/6!@%+'(&%!?%*1!/$/!@%+')!51!$,3#+!@%+')'!?/0)14/!%&)%+!-%9131!<3614&/!/(!

7<3<*1!+%4'&%*!+%9'*&%6!/$/*!+%@#&!19/&1@/&/6!,&)%+4%9'6:!!

_!)4"7>"7'=0-0'J"G'K:K4K7*%'*)9"&'+%-0='%77)/"-'3<+<+L4@'_%=07*%'5K7%>+%'%77)'*"+).)='X\Z'2%&3K="'3"4'"F"7'?<.<7'

*)'+L='L$K4'GL.K9K7%'3%=C'3%4"'3K7K'+%Q@'X\Z'EL.%7'*%'/)7*)'3"4'F)+'3K&%3"&/"7'X\Z'[77)&"='=L7K/K7*%'3"4%-'*%J%'GL='3)7'

*"+L4'GL.K9K7*%7'-"+%*)'GL.K9K7K'*<F<7:<+L4'?)7G&"9"7*)7'B$<4<W'PuT,G():R'

U;)='"F'/</&)7"Q'Q</&)7"Q'?)-"7/"7@']L.K9K'%77)'?B4:<+L4@'X\Z'%$:0F&%4'3%=0.0+%'B+&)'%77)':"'L&K4`'X\Z'HD'=%*07'

?B4:<+L4C'3"4'/<Q<4?)'$K$:KF&K9K'+L=@',F)'M"&%7'?"$$"9"'*)'+L='+%7"'*)/)7'="'G%&0F0+L4'D%="$'3K&%:0+L4'L'*%'*)9"&@'X\Z'[7.%'

?"+"7/"7'$LQK=&K&%40'aL&=%7'*%'aL&=%7W'PuT,G():R'

U!)4"7'%F040')?L"/$'D)'J04/&0'3"'=%4%=$)4@']L.K9K+&%'D%="$'?)G"4:):)+"'?B-)'%&%.%='=%*%4'"94)7GW'P5M::?R'

B/++%41!91816!@/6!9/816!*,+4%!r,&+%*='*!?1)!M&/!?1)!x12*1J!/$/*!/2/!@/6!@%@%!,&9#8#!*,+4%-'*9%!

*161912-1! @<4<*! +%4'&')3'&%6'*! ?1)L/+/6! ,&)%-'9'6:! T,3#+! @%+')'! /$/*! <3614&/! ?/0)14! %&'*'2,6! ,&#(#!
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4%)%)'2&%!B16/*!/&1!/&/(+/&1*9/6/&161+!41+!@%('*%!%**1*/*!+%6%6'!51!%**1&/+41*!5%071$)1!+%6%6'!,&%6%+!

91816&1*9/6/&)/(4/6:!"#!*,+4%9%!B16/*=/*!$,3#8#*%!21416/*31!5%+/4!%2'6)%)%-'!7161+$1&16/2&1!%**1&/8/!

1&1(4/6/&/6+1*!r,&+%*!@#!+,*#*#*!)#?%4%@'!,&%6%+!7>6<&)1)1+41.!?%L4%9%!@/6+%$!-%%4!$,3#8#!/&1!5%+/4!

71$/6)1-/! ,*#*! /2/! @/6! @%@%!,&)%-'! /$/*!21416&/! +%@#&! 19/&)1+419/6:!T,3#8#*!@%+')! -,6#)&#&#8#*#*!

-%9131!%**1*/*!/(/!,&%6%+!91816&1*9/6/&)1-/!9/0/!-1*%62,-#!/&1!21*/91*!<614/&)/(.! /0&12/3/!*109/*91!91!

?h+/)!91816&16/!-<69<69<8<*91*!41J+/!/&1!+%6('&%*)%)'(4'6:!!

UXaL&=%7Z'3%3%'L&%4%='"+"'.%70:C'*<F=<7'GL.K=&%407%'%:%'L'=bM"'?)&:"+L4'"F$)W'PuT,G():R'

UaL&=%7'=B$<'3"4')F'%:%'J%4"=%'3"4'3%3%@'X\Z']L.K=&%40+&%'J)4'D%="$'3K&*K9K7*%'D%="$'?)G"4"+L4@'I7&%40'B7):/"+L4C'

3"43"4"7*)7'%+04:0+L4W'PuT,G():R''

M=I=M=! T0..0!/6![$6'+0!5&+6*!5X0$!S*C6C+6*!

Z%J/4%&/-4! -/-41)! /$16/-/*91! 16+1+&16! 1+,*,)/+! <614/)! @/6/)&16/*91.! -/2%-14! 51! @/&/)! <6141*!

+#6#)&%69%!+%)#-%&!%&%*'*!<614+1*!51!6%-2,*1&!@/612&16/!,&%6%+!+%@#&!19/&/6+1*!+%9'*&%6'*!?%*1!/$/!1)18/!

<3614&1*9/6/&)1)/(.! $,3#+&%6%! 51! 1(&161! 9#27#-%&! @%8&'&'8'*! 9,8%&! @/6! #0%*4'-'! ,&%6%+! @1*/)-1*)/(4/6!

NW67<&!51!9/816&16/.!UVEG.!-:!E]FO:!M-2%!/&1!r,&+%*='*!@,(%*)%!%(%)%-'*9%!%5#+%4'*!M-2%=2%!@/6/+/)&16/!

/&1!/&7/&/!2>*1&44/8/!-,6#&%6!+%6('-'*9%!M-2%=*'*!315%J!5161)1)1-/!51!@#!/(&1691!r,&+%*!9%?%!/2/!,&9#8#!

/$/*! +1*9/-/*/*! /&7/&1*)19/8/*/! ->2&1)1-/! $%6J'3'9'6:! e2&1! +/.! M-2%! <3614&/! /(! 7<3<*91! 216! %&%*! 51!

)1-&1+&/!@/6!+%9'*!,&%6%+!9%?/!15!/$/!71&/6.!@/6/+/)!51!2%4'6')&%69%*!@/?%@169/6:!"#!+%2*%+&%6'*!+,*46,&<!

4%)%)1*! 6%-2,*1&! 51! <614+1*! 16+1+! @/612919/6:! W6+1+&16/*! %/&191*! 9%?%! L%0&%! L%29%! -%8&%)%-'! 51!

+%2*%+&%6'! 2>*14)1-/! 9#6#)#*#! 61-)14)1*/*! 2%*'! -'6%! M-2%=*'*! 9%! 3/*-/214$/! /(! 9%8'&')'*'! 2<+-1+!

,6%*9%!@1*/)-1)1-/*/!51!/$-1&&1(4/6)1-/*/!-,)#4&%(4'6)%+4%9'6:!!

Z%9'*'*.!/(!2%(%*4'-'!/$/*!#27#*!,&)%9'8'!51!21416/*31!6%-2,*1&!,&%)%9'+&%6'!L/+6/!9/0/!71*1&/*91!

>64<&<!,&%6%+!/(&1*)1+419/6:!W6+1+!171)1*!-1*%62,9%!j15/*!+%6%+416/*/*!1(/*/*!51L%4'*9%*!-,*6%!-/5/&!

4,J&#)!+#6#&#(&%6'*9%! -,*! 916131! %+4/L.! @%(%6'&'! 51! 2<+-1+! 4%*'*'6&'8%! -%?/J! ,&)%-'*%! +%6('*! ?%-4%*1!

2>*14/)/*91!@%(%6'!7>-4161)1)1-/!51!?%-4%*1*/*!)%&/!0%6%6!/&1!+%6('!+%6('2%!+%&)%-'K!g%&#+=#*!>&<)<!

/&1!P>*<&=<*!7<51*!51!-157/!@%8'!,&)%)%-'*%!51!?%44%!B16/*!/&1!@,(%*)%!%(%)%-'*9%!,&)%-'*%!+%6('*!

/(&16/*!@%('*%!71$)12/!r,&+%*=%!41+&/L!14)1-/2&1!3/-/)&1()1+419/6:!Z%9'*&%6'*!2>*14/3/&/+!7/@/!>*1)&/!

J,0/-2,*&%6!/$/*!#27#*!,&)%9'8'!L/+6/!+%9'*!+%6%+416&1631!/L%91!19/&)/(!51!-#*#&)#(4#6:!!

! !
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M=I=P=! 9HX+H!(#.%$!

P<$&<! +%9'*! ->2&1)/! P>*<&! 51! M-2%! +%6%+416&16/! <016/*91*! /+/! L%6+&'! @,2#4! /&1!

%*&%)&%*9'6'&)'(4'6:!P>*<&!+%6%+416/!-%?/J!,&9#8#!)%99/!7<$!+%2*%+&'!-,-2%&!$1561!51!J61-4/I!/&1!7<$&<!

@/6! +%9'*! ,&%6%+! 91816&1*9/6/&)/(! %*3%+! 7<3<*<! +1*9/! $'+%6&%6'! 9,86#&4#-#*9%! +#&&%*9'8'! /$/*!

1&1(4/6/&)/(4/6:!M-2%!/-1!-%?/J!,&9#8#!)1-&1+.!+1*9/!+%0%*3'*'!@/6!16+181!@%8')&'!,&)%9%*!1&91!19/2,6!

,&#(#!51!-,-2%&!$1561*/*!<6144/8/!-#$&%)%&%6k/4?%)&%69%*!14+/&1*)/2,6!9#6#(#!-1@1@/2&1!7<$&<!@/6!+%9'*!

,&%6%+!91816&1*9/6/&)/(4/6:!g16!/+/!7<$&<!+%9'*!4/J,&,I/-/*/*!,64%+!*,+4%-'!1+,*,)/+!7<$&<&<+4<6:!P>*<&!

1+,*,)/+!7<3<*<!1(/*91*!-%8&%6+1*!M-2%!+1*9/-/! -%8&%)%+4%9'6:! A0&12/3/!*109/*91!1+,*,)/+!,&%6%+!

@%8')&'!+%9'*!/&1!1+,*,)/+!,&%6%+!@%8')-'0!+%9'*!+%417,6/+!,&%6%+!%26'()%)'(4'6:!"#!*,+4%9%!W67<&!51!

9/816&16/!NUVEG.!-:!Eb\O=*/*!7<$&<.!18/4/)&/.!2%6%4'3'!51!+%)#-%&!%&%*9%!5%6&'+!7>-4161*!+%9'*!+%6%+416&16/*!

/0&12/3/&16! 4%6%L'*9%*! @181*/! /&1! +%6('&%*)%-'! $<*+<! ,*&%6'*! >0&1)&16/*/*! 41)-/&3/&16/! ,&%@/&)1!

9#6#)&%6'*%!/&/(+/*!41-J/4/!+%29%!918169/6:!e2&1!+/.!15!+%9'*&%6'!1816!)#4-#0-%!+1*9/!)#4-#0&#8#*#!4<)!

%26'*4'&%6'2&%!9/&1!714/61*!+%9'*!+%6%+416&1!6%?%4&%4'3'!@/6!J%2&%(')!9#27#-#*%!7/6)1+41!+1*9/!%9'*%!/$/*/!

@,(%&4%@/&)1+41! /+1*! )#4-#0! 918/&-1! +%9'*! +%6%+416/*! )#4-#0&#+4%*! +#64#&)%! -%5%('*'! +1*9/! 2%(%)!

J6%4/8/*91!>6*1+! %&)%+4%9'6! NH#4&#.! UVV\.! -:! U]cXU][O:!D>0!+,*#-#!J%6%X-,-2%&! 14+/&1(/)! 41&15/02,*!

9/0/&16/*/*! /0&1*)1! J6%4/+&16/*91! /0&12/3/! +%4'&')'*'! )<)+<*! +'&)%+4%.! /0&12/3/2/! J%-/L! +,*#)#*9%*!

$'+%6%6%+!9/0/*/*!%*&%)!9<*2%-'*%!9%?/&!14)1+419/6:!D>0!+,*#-#!14+/&1(/)!J6,76%)'*!@/4)1!#2%6'-'!512%!

61+&%)!+#(%+&%6'!/&1!+1-/*4/21!#86%-%!9%?/!/0&1)1!91*12/)/*1!9%/6!41)1&!#*-#6&%6!%6%-'*9%!216!%&)%+4%9'6:!

B/0/21!/&/(+/*!4R114&16!/*31&1*9/8/*91!/0&12/3/&16/*!@/6!1&1(4/6)1*!9/&/2&1!51!@%+'('2&%!918/&!+%6%+416&16/*!

146%L&%6'*9%+/!+/(/&16!,&%6%+!+%6%+416&161!-1-&1*9/8/.!716$1+!2%(%)&%6'*9%+/!+/(/&16&1!,&9#8#!7/@/!/&14/(/)!

+#69#+&%6'!7>6<&)1+419/6:!!

B162%!/&1!M-2%!%2*'!)1-&181!-%?/J!,&)%-'*%!+%6('*!/0&12/3/&16!4%6%L'*9%*!7<$&<!+%9'*!+%417,6/-/*1!

9%?/&!19/&)1)/(4/6:!"#!9#6#)#*!41)1&!-1@1@/!,&%6%+!71&1*1+-1&!6,&&16/! /&1!#2#)&#!,&)%2%3%+!(1+/&91!

)1-&1+&/!%*3%+!@1+%6!51!$,3#+-#0!+%9'*'*!4,J&#)-%&&%()%!-<613/*91!1*!+>4<!-1*%62,!,&%6%+!+#6#&)%-'!

7>-416/&1@/&/6:!!

>"#$%!!

D,-2%&! 41&15/02,*! 7<*<)<0! 41&15/02,*! /0&1)1! 19/)/*/*! >01&&/+&1! 71*$! /0&12/3/&16! *109/*91!

+1*9/-/*1! 9>*<()<(4<6:! e2&1! +/.! >01&&/+&1! x! Z#(%8'! 4<+14/3/&16/*! @<4<*! 2%J'J! 144/+&16/*1! ),@/&!

3/?%0&%6'*'*! 1(&/+! 14)1-/! @/&/*1*! @/6! 9#6#)9#6:!j161912-1! @<4<*! /&14/(/)! 51! 14+/&1(/)&16/*! $156/)/$/!

-%8&%*9'8'! @#! 4<+14/3/&16! /$/*! 41&15/02,*.! @1&/6&/! @/6! %&%*9%! L/0/+-1&! @/6! 41&15/02,*! -14/*91*! /0&1*1*!

/$16/+&16! ,&)%*'*! >41-/*91! $156/)/$/! 7<*91)/*! @/6! J%6$%-'! ,&)%*'*! +%$'*'&)%0! @/6! 2,&#! ,&)%+4%9'6:!

P1&1*1+-1&! /0&1)1! 19/)/*/*! L/0/+-1&! )1+%*9%+/! -'*'6&'! -%2'9%+/! /0&12/3/! /&1! 14+/&1(/)! /)+h*'! -,-2%&!
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41&15/02,*! /&1! 216/*/! )/&2,*&%63%! +/(/&/+! @/6! 4,J&#&#+&%! /0&1)121! @'6%+)'(4'6:! P1&1*1+-1&91! 1+6%*9%!

,&%*&%6! ?%++'*9%! %2*'!)1+%*9%+/! 9/816! /0&12/3/&16&1! +#6#&%*! /&14/(/)&16! -,-2%&! 41&15/02,*! /&1! ;R/4416!

<016/*91*! +#6#&)%+4%9'6:! A0&12/3/&16/! @#&#(4#6%*! /-1! 1+6%*9%+/! ?%-?4%7! ,&)%+4%9'6:! "#! ?%-?4%7! %2*'!

0%)%*9%! -,-2%&! %6%(4'6)%3'&%6'*! 516/&16! /&1! @#&#()%-'*'.! /&7/&/! $156/)/$/! 516/&16/*! @#&#*)%-'*'!

-%8&%)%+4%9'6:!"%(+%!@/6! /L%912&1!%6%(4'6)%3'2'! /0&12/3/*/*! 41&15/02,*! /0&19/8/!,9%2%! 4%(')%+4%!%*3%+!

7>6<*)10!+'&)%+4%9'6:!!

A0&1)1*/*! @/$/)-1&! %$'9%*! L%6+&'&%()%-'*%! +%6('*! /0&1*1*! /$16/8/*! 7<3<! 51! %*&%)&%*9'6)%!

J6%4/+&16/!<016/*91+/!14+/-/*/*!918/()19/8/!+%@#&<*91*!?%61+14&1!4%-%6&%*%*!@#!%6%(4'6)%.!?h+/)!91816!

,&%*!%4%16+/*/*!3/*-/214$/!->2&1)&16/*/*!+#6#&)%!51!/0&12/3/!+/4&1!4%6%L'*9%*!%*&%)&%*9'6'&)%!J6%4/+&16/*1!

,9%+&%*)'(4'6:!P161+!7>6<()1&1691*! 1&91! 19/&1*&16! 7161+-1!;R/4416! 516/&16/! 9,86#&4#-#*9%!+%9'*&%6'*!

-,-2,X1+,*,)/+!-4%4<-<*91*!51!/(!7<3<*1!+%4'&')!9#6#)#*9%*!@%8')-'0!,&%6%+!?%*1!/$/!-,6#)&#&#8#!

)#4&%+!-#614&1!<-4&1*)1-/!7161+&/&/8/*/!5#67#&%)'(4'6:!T%&'(4'8'!?%&91!?%*1!/$/!@%+')!L%%&/214/*/!<-4&1*1*!

+%9'*! 4%+9/6! 7>6<6+1*! 1591! 2%69')3'! /-4/?9%)! 191*! +%9'*.! %&416*%4/L! +%9'*&'+! ->2&1)/*/*! 4%('2'3'-'!

,&9#8#*9%*! >41+/&1(4/6/&)1+419/6:!e41! 2%*9%*! +%9'*! 1@1512*&/+! 6,&<*<*! 41+! 4%6%L'! ,&%6%+! 7>6<&)1+41!

$,3#+! @%+')! L%%&/214/! /$/*! ?/0)14! -%4'*! %&)%-'! ,*#! 21416-/0! %**1! 2%J%6+1*! 16+1+! 1@1512*/*! -%9131!

$,3#+&%6'!/&1!5%+/4!71$/6)1-/!,*#!@%(%6'&'!51!/91%&!@/6!@%@%!2%J)%+4%9'6:!W6+1+!+%6%+416&16!/(!+%2*%+&'!

-,-2,X1+,*,)/+!+,*#)&%6'*9%!%64'(!-%8&%*9'8'*9%!/0&12/3/&16!*109/*91!-%27'*&'+!+%0%*'6+1*K!+%9'*&%6'*!

-,-2,X1+,*,)/+! /&16&1)1-/.! 0%5%&&'! 7>6<*<)&16/*91*! #0%+&%()%-'! /0&12/3/&16! 4%6%L'*9%*! >01&&/+&1!

71&1*1+-1&!6,&&16/*91*!>9<*!516161+!@#*#!@%(%69'8'*9%!1&1(4/6/&)1+41!51!>L+1!/&1!+%6('&%*)%+4%9'6:!D,*!

,&%6%+!+%9'*'*!7<$&<!,&%6%+!7>6<&)1-/!)191*/!9#6#)&%6'2&%!/&/(+/&/!@/6!#*-#6!,&%6%+!91816&1*9/6/&)/(4/6:!

A2/! @/6! +%6/216! 51! 71&/61! -%?/J! @1+%6! @/6! +%9'*! 7<$&<! @/6! +%6%+416! ,&%6%+! 7>6<&)1)1+419/6:! Z%9'*!

+%4'&')3'&%6! 9%?/! +%9'*! +%6%+416&16/! 71&1*1+-1&! 6,&&16/! @1*/)-19/8/! >&$<91! 4%+9/6! 14)1+41.! 10/&)/(&/8/!

)%+@#&!+%9'*!,&)%*'*!9,8%-'!/&1!1(91816!7>6)1+419/6:!!!

"#!$%&'()%!)14,9,&,I/+!41-4!%)%3'!4%(')%)%-'*%!+%6('*!>*1!$'+%*!@#&7#&%6!9/++%41!%&'*9'8'*9%.!

$156/)/$/!516/&16/*!2<0!2<01!916/*&1)1-/*1!7>6<()1&1691*!L%6+&'&'+!7>-416)19/8/!7>6<&)<(4<6:!T156/)/$/!

516/&16&1!$%&'()%*'*!)<9%?%&1-/0!9,8%-'.!2<0!2<01!%6%(4'6)%&%69%!#&%('&%@/&131+!+/(/!-%2'-'*'*!$,+!9%?%!

L%0&%-'*%! 9%+/+%&%6! /$16/-/*91! #&%()%! /)+h*'.! +%4'&')3'! 512%! %6%(4'6)%3'! +%2*%+&'! J6,@&1)&16/*!

%6%(4'6)%2%! 2%*-')%)%-'! *,+4%-'*9%! >*1)! %60! 14)1+419/6:! "#*%! +%6('*! >01&! @/6! ,9%8%! -%?/J!

%6%(4'6)%&%69%! -,6#&%6'*! 9,86#9%*! +%4'&')3'&%6%! 2>*1&4/&)1)1-/! >*1)&/! @/6! 910%5%*4%I! ,&%6%+!

91816&1*9/6/&)/(4/6:!D>0!+,*#-#!2%+&%(')&%6'*!)14,9,&,I/+!,&%6%+!%6%(4'6'&)%-'!71&131+41+/!%6%(4'6)%&%6!

/$/*!91816&/!7>6<&)1+419/6:!!
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(&'#&(%&!!

32%E*!t/!P@AAVR/!E%*07&%407'"="&):"1',F'D)'%"&)'+%F%:0@!X-DB-&-wF!0:,SFDF*!PQVR*!QZVOQe@/!

3&?I#DD:,*!;/!P@AAfR/!,*)L&L#"'D)'*)D&)$"7'"*)L&L#"='%+?0$&%40@!P3/!5G):,?:EF8*!c:[/R/!<D?%8C#&K!<?I%EF/!

3?%8*!W/!P@AQeR/!>%2FE%&!.:)F8FH)K!_=F(FD:&!-&%8!J-&F?FE?F,d!DTB&:)F82:!%F&:/!;J)'OLK47%&'LM'HK4LQ)T("**&)'H%/$'
5L."%&'5.")7.)'5$K*")/C!QP@R*!QO@Q/!

c:&:8E*!X/!P@AAeR/!;)&)D"-+L7'$):/"&'=<&$<41'cd>&0'+0&&%4*%'/L/+L=<&$<4)&'"=&":'D)'$)&)D"-+L7'"G)4"=&)4"/!38E%,%K!n?-JB%/!

c-C%8*!"/!P@AQQR/!=G&?G,G8!EF?DNI7&:():!2F8%)F9F!-&%,%E!?:&:[FHB-8/!3/!=-?%)%8*!3/!X%)%[!x9#,D-B![:!3/!3[N'!
P12/R*!U*"-":'3%F&%*0e'=%Q%$C'/L74%'%7&%$040:W1';)&)D"-+L7*%'J"=b+)'%7&%$0.0&090!F$F82:!PD/!eZOVeR/!<D?%8C#&K!U@k/!

c-C%8*!X/!P@AQQR/!0:[&:?F8!F2:-&-wFE!%BS'?&%,'!-&%,%E!EF?&:!F&:?F(F)!%,%$&%,'K!=G,:D:&&:():![:!?:&:[FHB-8/!3/!=-?%)%8*!
3/!X%)%[!x9#,D-B![:!3/!3[N'!P12/R*!U*"-":'3%F&%*0e'=%Q%$C'/L74%'%7&%$040:W1';)&)D"-+L7*%'J"=b+)'%7&%$0.0&090!F$F82:!PD/!Z]O
eQR/!<D?%8C#&K!U@k/!

0:2:-9&#*!X/!P@AAlR/!_XF82,:&&%78'8!J%H%,%!B-&N#&#9#dK!5-J&#)D%&!NF8DFB:?!,-&&:,*!%F&:![:!E%2'8'8!F(SGNG8:!E%?'&')'!
GH:,F8:!CF,!2:8:)/!t/!"%&E%8![:!X/!X%[,%8!P12/R*!R)L&"3)4%&"-:"7'$%J4"3%$0'f1'fddd>&"'+0&&%4*%';<4="+)!F$F82:!PQ/!CD/*!D/!@elO
@VlR/!<D?%8C#&/!

1N:[F?*!o/!PQ]]QR/!XI-J!.&--,!N-8?,-&K!5I:!F2:-&-SFN%&!N-8D?,#N?F-8!-.!5#,EFDI!M-):8!.%N?-,B!M-,E:,D/!t/!>:2N&F.?![:!
1/!WF8SF-8:!P12/R*!8)+L7*'):Q&L+:)7$1'2LK/)JL&*C'?)7*)4'%7*'/K3/"/$)7.)!F$F82:!/!ki.-,2K!"&%NEM:&&/!

1,2:)F,*!p/!P@AQQR/!u:&:8:ED:&!:,E:E!F)S:DF8F8!2T8G(G)GK!":IH%?!c788F8!:,E:E&FE!I%&&:,F/!X/!s/!o%9N'!3ED:&!P12/R*!
8)+%-'.%:07'+)4&"&)4"1'!L=K7%=&0'B+=<&)4T*L=K7K&:%-'?)4G)=&"=&)4!F$F82:!PD/!Q@]OQVeR/!=-N%:&FK!x)#??:J:!o%B'8&%,'/!

1,SG&*!U/*!uTE%&J*!1/![:!s%8STH*!</!P@AQVR/!U()*+%'7)'="@@@'2)4'F)+'+%&%7eW1'E)7$'+L=/K&&%40707'?<7&<='+%F%:07*%'
:)*+%!Ps/!ZR/!<D?%8C#&K!<&:?F(F)/!

1BGC-9&#*!3/!P@A@Q*!@l!1EF)R/!y18!FBF!QAA!2FHF7!&FD?:DF8:!5G,EFB:!8FB:!SF,:):2Fg!("&&"+)$@!@A!39#D?-D!@A@@!?%,FIF82:!
I??JDKLLMMM/)F&&FB:?/N-)/?,LB%H%,&%,L%&FO:B#C-S&#L:8OFBFOQAAO2FHFO&FD?:DF8:O?#,EFB:O8FB:OSF,:):2FOYY@YAlQ! %2,:DF82:8!
:,F(F&2F/!

pF2%8*!p/! [:!zH2:)F,*!W/!c/! P@AQQR/!1[!IFH):?&:,F82:! $%&'(%8!E%2'8&%,! B%!2%! :[&:,F8!E%2'8&%,'/!]%&0F:%' "&"F="&)4"'
*)4?"/"*!@PQR*!V]Of]/!

p#&NI:,*!{/![:!XN-??*!{/!P@AQQR/!5L."L&L?+!Pl/!CD/R/!X%&FDC#,BK!ki.-,2!+#C&FDIF8S/!

=%82FB-?F*!0/!PQ]ffR/!"%,S%F8F8S!MF?I!J%?,F%,NIB/!^)7*)4'%7*'5L.")$+*!@PZR*!@VlO@]A/!

=%,%C'B'E*!X/!P@AQlR/!!"-")4="&'%"&)*)'3%3%'4L&</!<D?%8C#&K!+,-.F&/!

=TED%&%8*!W/!1/!P@AQYR/!+-D?O?:&:[FHB-8![:!SG82:&FE!I%B%?K!o:8F!CF,!FH&:BFNF!EF)&F9F!F8(%D'/!W/!oGN:C%(!P12/R*!_)4&"'
D)':"&&"'?<7*)&"='J%+%$'"G"7*)'PD/!@eeOZAQR/!<D?%8C#&K!<&:?F(F)/!

W'N'E*!s/![:!3E2%&*!5/!P@A@AR/!W%D%&&%,2%EF!NF8DFB:?$F&F9F8!,:E&%)&%,2%EF!J-D?!)-2:,8!B%8D')%&%,'/!5/!3E2%&!P12/R*!
(K&$"*"/"Q&"7)4'$LQ&K:/%&'."7/"+)$'$%4$0F:%&%40!F$F82:!PD/!@A]O@ZZR/!=-8B%K!;F?:,%?G,E/!

W#?&#*!1/!P@AAfR/!;)&)D"-+L7K'%7&%:%=!P@/!CD/R/!38E%,%K!3B,%$/!

k8%B*!s/!q/![:!3,?D'8*!x/!P@A@AR/!6F22:?!J-,8-S,%.FDF![:!):2B%/!5/!3E2%&!P12/R*!(K&$"*"/"Q&"7)4'$LQ&K:/%&'."7/"+)$'
$%4$0F:%&%40!F$F82:!PDD/!@ZeO@efR/!=-8B%K!;F?:,%?G,E/!

zHE%8*!0/! P@A@QR/!Ug":*"+"' /<4<=&):)=W1'6.4)$/"-' )D' "G"' ):)9"7' M):"7"/$' Q)4/Q)=$"M$)7' *)9)4&)7*"4"&:)/"'[7=%4%'
B47)9"/!Po%B')&%8)%)'(!BGED:E!&FD%8D!?:HFR/!U%N:??:J:!n8F[:,DF?:DF!X-DB%&!"F&F)&:,!18D?F?GDG*!38E%,%/!

zHE%J&%8*!t/!P@AA]R/!0#BS#D%&!:):E![:!E%2'8!F(FL:,E:E!F(F/!]%&0F:%'D)';LQ&K:*!@*!QeO@l/!
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+F&NI:,*!{/!P@AQZR/!sF8DFB:?![:!NF8DFB:?!:(F?DFH&FE&:,F!GH:,F8:!%$'E&%)%&%,/!3/!uF22:8D!P12/R*!5L/+L&L#"!F$F82:!PZ/!CD/*!D/!
QA]OQQ]R/!<D?%8C#&K!X%B/!

X#9#,*!t/*!X#9#,*!X/![:!uT8$!X%[,%8*!5/!P@AAfR/!5G,EFB:72:!-,?%!D'8'.'8!)%HC#?!IFH):?E%,&%,'K!=%J'N'&%,*!SG82:&FE$F&:,!
[:!$-N#E!C%E'N'&%,'/![7=%4%'67"D)4/"$)/"'58S'!)4?"/"*!YZPZR*!QYQOQfZ/!

6:8?G,E*!>/!P@AQfR/!5G,E!?:&:[FHB-8!2FHF&:,F!:.D%8:DF![:!S:,$:E&:,/!o/!uTED#8!P12/R*!;)&)D"-+L7'*"-"&)4"7"7'=)FM"!F$F82:!
/!<D?%8C#&K!=%E8GD/!

5-8S*!>/!+/![:!"-??D*!5/!p/!P@A@QR/!S):"7"/$'*<F<7.)/!P"/!X/!3B2%(*!c:[/R/!<D?%8C#&K!X:&/!

v%&CB*!X/!PQ]]AR/!;J)L4"-"7?'Q%$4"%4.J+/!s%)C,F2S:K!"%DF&!"&%NEM:&&/!

o%9N'!3ED:&*!X/!s/!P@AQQR/!o:,&F!2FHF!D:,G[:8F82:!ZV/!D:H-8/!X/!s/!o%9N'!3ED:&!P12/R*!!8)+%-'.%:07'+)4&"&)4"1'!L=K7%=&0'
B+=<&)4T*L=K7K&:%-'?)4G)=&"=&)4!F$F82:/!=-N%:&FK!x)#??:J:!o%B'8&%,'/!

o'&2',')*!=/![:!0-9,#&*!u/!P@AAfR/!_c%&'()%E!B%!2%!$%&'()%)%EdK!5G,EFB:72:!E:8?D:&!%&%8&%,2%!B%(%B%8!E%2'8&%,'8!
F(SGNG8:!E%?'&)%)%!E%,%,&%,'8'8!-&%D'!C:&F,&:BFNF&:,F/![7%*L&K'67"D)4/"$)/"'5L/+%&'8"&":&)4'!)4?"/"*!fPQR*!@Z]O@Y@/!

oGN:&*!r/! P@AQQR/!uT,:[:! $%9,'&%8! :,E:E&FEK! 5G,E! 2FHF&:,F82:8! .',&%B%8! E#?D%&! %F&:! E%I,%)%8&%,'/!3/!=-?%)%8*!3/!
X%)%[!x9#,D-B![:!3/!3[N'!P12/R*!U*"-":'3%F&%*0e'=%Q%$C'/L74%'%7&%$040:W1';)&)D"-+L7*%'J"=b+)'%7&%$0.0&090!F$F82:/!<D?%8C#&K!
U@k/!

!

S)*+#,+,!&-.*/&0*!!

M&4?,#7?!4?1!J?6%-1-!`d,#4?!9,!*,4!R%43?!;ra!%*9!`;r!/-!91%9a!%61!R/91&2!61J1%419.!4?1!6131*4!9%4%!

-?,R! 4?%4! 41&15/-/,*!3,*4/*#1-! 4,!9,)/*%41! %95164/-/*7! /*51-4)1*4-:!M4! 4?/-!J,/*4.! #*916-4%*9/*7! 4?1!

46%*-L,6)%4/,*! ,L! 41&15/-/,*! @13,)1-! %! *131--/42:!f,*-/916/*7! 41&15/-/,*! /*! /4-! 46%9/4/,*%&! L,6)! %-! %!

41&15/-/,*!-14.!/4!3%*!@1!%67#19!4?%4!)%*2!3,*-#)16-!*,!&,*716!R%43?!41&15/-/,*:!"#4!4,9%2v-!41&15/-/,*!

)#-4!@1!?%*9&19!/*!%!3,*41i4!4?%4!/*3&#91-!9/7/4%&!413?*,&,7/1-:!D,!)#3?!-,!4?%4!41&15/-/,*-!?%51!4#6*19!

/*4,!-3611*-!4?%4!3%*!3,**134!4,!4?1!S*416*14.!J&%2!%#9/,5/-#%&!3,*41*4!J6,5/919!@2!9/7/4%&!J&%4L,6)-.!143:!

S*! 4?/-! R%2.! @,4?! 4?1! @6,%93%-416v-! ),*,J,&2! ,*! 41&15/-/,*! 3,*41*4! /-! 61),519! %*9! 4?1! 5/1R/*7!

1iJ16/1*31!@13,)1-! /*91J1*91*4!,L! 4/)1!%*9!-J%31:! S*!%99/4/,*! 4,! 4?1! 413?*,&,7/3%&!9151&,J)1*4!,L!

41&15/-/,*!%-!%!915/31.!4?1!5/1R/*7!1iJ16/1*31!?%-!%&-,!@13,)1!%33,)J%*/19!@2!,*&/*1!J&%4L,6)-.!151*!

R?1*! 9/7/4%&/019! 41&15/-/,*! 3,*41*4! /-! 3,*-#)19! ,LL&/*1:! ;?/-! 4,714?16*1--.! R?/3?! )%+1-! -,3/%&!

41&15/-/,*! J,--/@&1.! 1iJ61--1-! %! -4%*9%69! 5/1R/*7! 1iJ16/1*31.! R?/3?! /)J&/1-! 4?%4! -,3/%&! )19/%!

%33,)J%*/1-!4?1!%34!,L!R%43?/*7:!r/1R16-!%99!%*!/*416%34/,*!9/)1*-/,*!4,!4?1!5/1R/*7!1iJ16/1*31!@2!

)114/*7!R/4?!)/&&/,*-!,L!,4?16!5/1R16-! -/)#&4%*1,#-&2!,*!;R/4416!@2! 4?1!?1&J!,L! 4?1!?%-?4%7!,*! 4?1!

41&15/-/,*!-3611*:!;?/-!J6,31--!%&-,!%&&,R-!61-1%63?16-!4,!#*916-4%*9!4?1!*#)@16!,L!%34/51!5/1R16-.!R?%4!

/-!@1/*7!4%&+19!%@,#4!/*-4%*4&2.!%*9!?,R!4?1!%#9/1*31!/*416%34-!R/4?!1%3?!,4?16:!;?1!?%-?4%7!/*!s#1-4/,*!

3%66/1-!4?1!61-1%63?16-!4,!4?1!5/1R/*7!%61%-!,L!4?1!%#9/1*31:!;?/-!/-!5162!/)J,64%*4!L,6!-,3/%&!61-1%63?!

@13%#-1!/4!1*%@&1-!*,*X/*5%-/51!L/1&9!61-1%63?!%*9!)/*/)/01-!4?1!6/-+-!L6,)!4?1!61-1%63?16!,6!J%64/3/J%*4:!

M&4?,#7?!41&15/-/,*!5/1R/*7!-42&1-!?%51!3?%*719!%*9k,6!46%*-L,6)19!9#1!4,!413?*,&,72.!41&15/-/,*!
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3,*41*4!?%-!%*!/)J,64%*4!6,&1!/*!9%/&2!&/L1.!3,*-/916/*7!4?%4!41&15/-/,*!/-!%!-46,*7!%&416*%4/51!4,!61%&/42.!

91416)/*1-!R?%4!4,!4%&+!%@,#4!4?1!*1i4!9%2!%*9!9,)/*%41-!%&),-4!%&&!4?1!*,*XR,6+!4/)1!-J1*4!%4!?,)1:!

;?/-!+/*9!,L!/*L&#1*31!J,41*4/%&!1*%@&1-!#-!4,!-11!41&15/-/,*!%-!%*!/91,&,7/3%&!915/31:!D,!)#3?!-,!4?%4!

4?1!-/01!%*9!9/516-/42!,L!/4-!%#9/1*31!)%+1!41&15/-/,*!%*!1LL134/51!4,,&!/*!4?1!J6,9#34/,*.!61J6,9#34/,*!

%*9!3/63#&%4/,*!,L!9,)/*%*4!5%&#1-.!R?/&1!/4!/-!-11*!%-!%&%6)/*7!@2!3#&4#6%&!36/4/3-!/*!416)-!,L!3,*-46#34/*7!

4?1!61%&/42!#*/516-1!,L!4?1!%#9/1*31:!

C/4?!4?/-!61-1%63?.!4?1!-16/1-!3%&&19!D%9%+%4-/0.!R?/3?!/-!,*1!,L!4?1!/)J,64%*4!3%66/16-!,L!9,)/*%*4!

5%&#1-!%*9!%!J,J#&%6! 41i4.! /-!9/-3#--19:!M-!/*!4?1!)%/*-461%)!)19/%!41i4-.! 4?1!-16/1-!/*!s#1-4/,*!R%-!

3,*-/91619!%-!4?1!61J61-1*4%4/,*!%61%!,L!J%46/%63?%&!5%&#1-!%*9!/4!R%-!/*51-4/7%419!?,R!4?1!%#9/1*31!)%91!

-1*-1! ,L! 4?1! -1i/-4! -46#34#61! 61/*L,6319! @2! J%46/%63?%&! 9/-3,#6-1:! ;?1! L/1&9! 61-1%63?!R%-! 3%66/19! ,#4!

-/)#&4%*1,#-&2!/*!4R,!9/)1*-/,*-:!;?1!L/6-4!9/)1*-/,*!3,*-/-4-!,L!4?1!3,*41*4!J6,9#319!@2!4?1!-,3/%&!

41&15/-/,*! 5/1R16-! ,L! 4?1! -16/1-! ,*! ;R/4416! %*9! 4?1! -13,*9! ,*1! /*3&#91-! 4?1! L%31X4,XL%31! /*X91J4?!

/*4165/1R-!R/4?!4?1!5/1R16-!R?,!91L/*1!4?1)-1&51-!%-!617#&%6!L,&&,R16-!,L!4?1!-16/1-:!

;?/-! 61-1%63?.!R?/3?! /-! 91-/7*19!R/4?! 4?1! %--#)J4/,*! 4?%4! 4?1!R%43?19! 3,*41*4! 9,1-! *,4! 3?%*71!

91-J/41! /4-! -42&/-4/3! 9/LL161*4/%4/,*.! L,3#-1-! ,*! 4?1! J6%34/31-! ,L! 1-4%@&/-?/*7! 4?1! -1i/-4! 9/-3,#6-1-! ,L!

J%46/%63?2.!R?/3?!/-!4?1!9,)/*%*4!5%&#1.!%*9!)%+/*7!-1*-1!,L!/4!@2!4?1!%#9/1*31!M33,69/*7!4,!4?1!9%4%!

,@4%/*19! L6,)! 4?1! /*4165/1R-! %*9! ;R/4416! 9%4%.! /4! R%-! 1)J?%-/019! 4?%4! R,)1*! -?,#&9! %@-,&#41&2!

#*9164%+1!4?1!61-J,*-/@/&/42!R/4?/*!4?1!?,#-1?,&9.!617%69&1--!,L!4?1/6!-,3/,X13,*,)/3!-4%4#-!%*9!4?1/6!

J%64/3/J%4/,*! /*! 4?1! R,6+L,631:! C?/&1! R,)1*! R?,! #*9164%+1! 9,)1-4/3! 3%61! 91-J/41! R,6+/*7! %61!

%JJ613/%419.! R,)1*! R?,! 1)J&,2! ?1&J16-! %4! ?,)1! %61! )%67/*%&/019! @13%#-1! 4?12! %61! 3%66/16-! ,L!

%&416*%4/51!L1)/*/*/42!9/-3,#6-1:!Y*!4?1!,4?16!?%*9.!R,)1*!%61!-11*!%-!4?1!,*&2!-/91!,L!4?1!J%61*4/*7!

6,&1!%*9!?/6/*7!%*!1)J&,211!L,6!3?/&93%61!)%+1-!L1)%&1!J%61*4-!/*%91s#%41!),4?16-:!S*!-J/41!,L! 4?/-.!

-J1*9/*7!4/)1!R/4?!4?1/6!3?/&961*!/-!1*,#7?!4,!)%+1!)%&1!J%61*4-!-#331--L#&!%*9!/91%&!L%4?16-:!C?/&1!

)%&1!3?%6%3416-!7%/*!J61-4/71!/*!4?1!121-!,L!4?1!%#9/1*31!R?1*!4?1/6!I,@X61&%419!-,3/,X13,*,)/3!-4%4#-!/-!

/*361%-19K!4?1!-,3/,X13,*,)/3!J6,761--!,L!R,)1*!%*9!4?1/6!1-46%*71)1*4!L6,)!4?1/6!J/4/L#&!%JJ1%6%*31!

%61!)14!R/4?!%*716!@2!4?1!%#9/1*31:!Q/*%&&2.!4?1!L%34!4?%4!R,)1*!%61!-11*!%-!-46,*7!R%-!15%&#%419!%-!%!

L%34,6!61&%419!4,!4?1/6!)%6/4%&!-4%4#-:!M!-/*7&1!R,)%*!R/4?!%!7,,9!3%6116!%*9!/*3,)1!/-!*,4!-11*!%-!%!

-46,*7!3?%6%3416:!W51*!L1)%&1!J%64/3/J%*4-!%JJ613/%41!4?1!L1)%&1!3?%6%3416-!4,!4?1!1i41*4!4?%4!4?12!%9,J4!

46%9/4/,*%&!6,&1-.!%*9!-11!,JJ61--/,*!%-!4?1!*%4#61!,L!@1/*7!%*!%331J4%@&1!R,)%*:
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&& && "/&/)! /&14/(/)/*/*! +%>-%)'.! %&%*'*9%+/! 71&/()1&16/*! /&14/)/*/! -%8&%)%+! ?016/*19/6:!

S%&+&%! /&/(+/&16! #27#&%2'3'&%6'! +,*#2#.! -,6#*#! %&'3'&%6%! #27#*! 9/&! 51! %$'+&'+4%!
/&141=/&)1&/9/6:! g1*/! /&14/(/)! 41+*,&,X/&16/! 918/(1*! 0%)%*%! >%6%&1&! 9B*?(?)&16/!
=16%=16/*91! 714/6)/(4/6:! ;%&'()%9%.! =/&/)! <%&+&%! /&/(+/&16/! +%>-%)'*9%.! @h"i@WD!
=/&/)!)16+10&16/*/*! -,-2%&!)192%&%6'! =14/)-1&! /$16/+! %*%&/0/! 2B*41)/2&1! /691&1*161+!
-,*#$&%6'!>%2&%('&)%+4%9'6:!̀ 16+10&16/*!>%2&%(')!-'+&'8'.!>%2&%(')!%)%$&%6'.!)16+10&16!
%6%-'! +%6('&%(4'6)%&%6! /&1! =/6&/+41! =#&7#&%6'! -#*#&)%+4%9'6:! "/&/)! <%&+&%! /&/(+/&16/!
+%56%)'*'*! @?6+/21A91! +#&&%*')'*'*! %0! ,&)%-'! 9,&%2'-'2&%! %6%(4'6)%! B07?*&?+!
4%(')%+4%9'6:! ;%&'()%*'*! /$16/8/! =/&7/! 4,>&#)#.! =/&/)! /&14/(/)/! +%56%).! +%>-%)! 51!
#27#&%)%! %&%*&%6'! ?016/*1! +%56%)-%&! $16$151*/*! 516/&)1-/*91*! -,*6%! =/&/)! <%&+&%!
/&/(+/&16/! -#*#&%6%+! 1*! -,*! %6%(4'6)%! =B&?)?! /&1! -,*&%*9'6'&)'(4'6:! W6%(4'6)%!
=B&?)?*91.! @h"i@WD! "/&/)! `16+10&16/*/*! -,-2%&! )192%9%! +#69#8#! /&14/(/)/*!
=,2#4#.!9?012/.!<%&+&%!/&/(+/&16!=%8&%)'*9%!-,*#$&%6'2&%!>%2&%('&)%+4%9'6:!@h"i@WDA%!
%/4! e"#6-%.! T&%0'8.! i-4%*=#&ch-+?9%6.! D%2-16/.! ! D,3%1&/! 51! D,*2%f! 4?)! =/&/)!
)16+10&16/!1&1!%&'*)'(4'6:!̀ 16+10&16!/$16/+!%*%&/0/!2B*41)/!/&1!/*31&1)121!4%=/!4#4#&%6%+!
=#&7#&%6! +%6('&%(4'6)%&'! ,&%6%+! 516/&)/(4/6:! "/&/)! <%&+&%! /&/(+/&16/*/*! 21*/! )192%!
,64%)'*9%+/!14+/*&/+&16/*/*!$B0?)&1*)1-/!%)%$&%*)%+4%9'6:!d16/&16!-,*#$!=B&?)?*91!
D%)#!"/&/)/!W*&%2'('!51!7?51*!/*(%-'!$16$151-/*91!1&1!%&'*)'(4'6:!
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@<1!-3,>1!,M!-3/1*31!3,))#*/3%4/,*!/-!4,!1*-#61!4<1!46%*-)/--/,*!,M!9151&,>)1*4-!/*!
4<1! M/1&9:! j#=&/3! 61&%4/,*-! >6%34/4/,*16-! )#-4! =1! %=&1! 4,! 3,))#*/3%41! 4<1! /--#1! 4,!
613/>/1*4-!/*!%>>6,>6/%41!&%*7#%71!%*9!3&%6/42:!k1Z!3,))#*/3%4/,*!413<*,&,7/1-!<%51!
=6,#7<4!%=,#4!46%*-M,6)%4/,*-!>%6%&&1&!4,!4<1!3<%*7/*7!4/)1-:!V*!4<1!-4#92.!Z/4</*!4<1!
-3,>1! ,M! -3/1*31! >#=&/3! 61&%4/,*-.! -,3/%&! )19/%! ,M! @l"V@WD! -3/1*31! 31*416-! %61!
1[%)/*19!Z/4<! 91-36/>4/51! 3,*41*4! %*%&2-/-!)14<,9! %*9! 4<1! 61-#&4-! %61! -<%619:! @<1!
M61Y#1*32! ,M! -<%6/*7.! >#6>,-1-! ,M! -<%6/*7.! 3,)>%6/-,*-! =14Z11*! 31*416-! %*9! 4<1/6!
M/*9/*7-!%61!>61-1*419:!U#1!4,!4<1!&,Z!#-1!,M!4<1!3,*31>4!,M!-3/1*31!>#=&/3!61&%4/,*-!/*!
@#6+12.!4<1!61-1%63<!/-!,6/7/*%&:!@<1!3,*41*4!,M!4<1!-4#92!Z%-!3,*3&#919!Z/4<!4<1!&%-4!
61-1%63<! -134/,*! =2! >61-1*4/*7! 4<1! -3/1*4/M/3! >#=&/3! 61&%4/,*-! %M416! 4<1! 3,*31>4#%&!
M6%)1Z,6+!,*!4<1!3,*31>4.!-3,>1!%*9!%>>&/3%4/,*!%61%-!,M!/*M,6)%4/,*!-,3/142.!-3/1*31!
3,))#*/3%4/,*:! V*! 4<1! 61-1%63<! -134/,*.! 4<1! -/01! %*9! &151&! ,M! 3,))#*/3%4/,*!
1-4%=&/-<19!=2!@h"i@WD!R3/1*31!m1*416-!,*!-,3/%&!)19/%!%61!-<%619!Z/4<!4<1!61-#&4-!
/*! 4<1!3,*41[4!,M!>#=&/3! 61&%4/,*-:!W&&! -3/1*31!31*416-!,M!@h"i@WD!n"#6-%.!T&%0/7.!
V-4%*=#&ch-+?9%6.! D%2-16/.! D,3%1&/! %*9! D,*2%n! Z161! 9/-3#--19:! @<1! 31*416-! Z161!
1[%)/*19!=2!3,*41*4!%*%&2-/-!)14<,9!%*9!4<1!M/*9/*7-!Z161!7/51*!3,)>%6%4/51&2:!V4!/-!

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

! ! ! !
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%/)19! 4,! %*%&201! 4<1! %34/5/4/1-! ,M! -3/1*31! >#=&/3! 61&%4/,*-! /*! 4<1! *1Z! )19/%!
1*5/6,*)1*4:!V*!4<1!3,*3&#-/,*.!4<1!9%4%!%61!9/-3#--19!Z/4</*!4<1!M6%)1Z,6+!,M!j#=&/3!
R3/1*31!l*916-4%*9/*7!%*9!46#-4!=#/&9/*7:!
G&HIHJD&1DK99L&HMMNDMOPI&

!

95:5;!

"/&/)! 71&/(/)-1&! 9>*7<-<! /$/*91.! 41+*,&,I/! %&%*&%6'*9%! 2%(%*%*! 918/(/)&16&1! @16%@16! 4,J&#)#!

14+/&1)1+41! %2*'! 0%)%*9%! 9>*<(4<6)1+419/6:! "/&/)! %&%*'*9%+/! 71&/()1&1691*.! +,*#-#! /4/@%6/2&1!

%*&%4'&)%2%!9#29#8#!/?4/2%$!*191*/2&1.!?%&+'*!?%@169%6!,&)%-'.!@/&/*$&1*)1-/!/$/*!%6%9%!+>J6<!7>615/!

<-4&1*131+! %6%3'&%6%! /?4/2%$! 9#2)%+4%9'6:!Z>J6<*<*! @/6! %2%8'! @/&/).! @/&/)! /*-%*&%6'.! @/&/)/*! +,*#-#!

,&#6+1*!9/816!%2%+!?%&+'*!+1*9/-/9/6:!!

"/&/)!/&14/(/)/!%&%*'*9%!716$1+&1(1*!21*/&/+&16/*!/&14/)/*/!-%8&%)%+4%9'6:!"/&/)!/*-%*'*'*.!>01&!

512%!+%)#!+#6#&#(&%6'*'*!4,J&#)&%!716$1+&1(4/61318/! /&14/(/)/!9<01*&1)1+419/6:!"/&/)!?%&+&%!/&/(+/&16/!

<&+1)/091! 21*/! ,&)%+&%! @16%@16.! @/&/)! /&14/(/)/*1! +%4+'! -%8&%)%+4%9'6:! "#! -1@1J&1! $%&'()%! @/&/)!

/&14/(/)/*91!?%&+&%!/&/(+/&16/*/*!>*1)/*/!/$16)1+419/6:!g%&+&%!/&/(+/&16!#27#&%2'3'&%6'!+#&&%*%3%+&%6'!%6%$.!

2>*41)&161!1+!?%&+'*!9%!+,*#2%!9%/6!@/&7/-/*/!?1-%J!19161+!9,86#!@/$/)91!/&14/&16/!9<01*&1)1+419/6&16:!

"/&/)!?%&+&%!/&/(+/&16/!+%56%)'*'!9,8#6%*!-<61$41!#27#&%2'3'&%6'*!2,&!51!2>*41)&16/*/!/691&121*!$%&'()%!

21*/!41+*,&,I/&16&1!@16%@16!216/*/!%&%*!-,-2%&!)192%&%6!<016/*91*!/*31&1)1&16/!/$16)1+419/6:!H16+10&16/*!

-,-2%&!)192%*'*!,&%*%+&%6'*9%*!2%6%6&%*%@/&)1!9#6#)#*%!2>*1&/+!41-J/4&16/!/$16)1+419/6:!M6%(4'6)%*'*!

%)%3'!@/&/)!?%&+&%! /&/(+/&16/!#27#&%2'3'&%6'*'*!-,-2%&!)192%9%!41)%-!*,+4%&%6'*9%+/!14+/&1(/)!9<012/.!

/&14/&16/*!21416&/&/8/.!J%2&%(')&%6'*!-'+&'8'!<016/*19/6:!

B18/(1*!0%)%*&%!@/6&/+41!71&/(1*!41+*,&,I/!@16%@16/*91!/&14/(/)1!21*/!%&%*&%6!%$)%+4%9'6:!d1*/!

/&14/(/)! ,64%)&%6'! ,&%6%+! /L%91! 19/&1*.! -,-2%&! )192%&%6! (1+&/2&1! +/(/-1&! #&%(')&%6%! /)+h*! -%8&%2%*!

41+*,&,I/+!2%J'&%*)%&%6!@#&#*)%+4%9'6:!"#!21*/!2%J'&%*)%&%6! /$16/-/*91! 6/-+&16/!91!@%6'*9'6)%+4%9'6:!

M)%$! @/&/)/*! 4,J&#)&%! @#&#()%-'! )'9'6y! @/&/)/*! 4/3%6/&1()1-/! )/9/6y! 512%! @/&/)/*! J,J<&16! ?%&1!

714/6/&)1-/!)/9/6y!D,-2%&!)192%&%6'*!-%8&%9'8'!1*!@<2<+!L%29%!%*'*9%&'+!51!14+/&1(/)-1&&/+!*,+4%-'2&%!

?191L!+/4&1!-<6131!*1!+%9%6!9%?/&!19/&)1+419/6y!W*!>*1)&/-/!@>2&1!@/6!%)%$!7<9<&)1+41!)/9/6y!;<)!@#!

-,6#&%6! >*1)! 41(+/&! 14)1+419/6:! e2&1! +/! #27#&%2'3'&%6'*! 2>*<*<! @1&/6&121*! ?191L&16! 9,86#&4#-#*9%!

-46%41I/&16!,67%*/01!19/&)1+419/6:!Z'-%3%!;l"A;MZ!@/&/)!)16+10&16/*/*!-,-2%&!)192%!14+/*&/+&16/*/*!

(1+&/.!%)%3'!,64%2%!$'+%6)%+!/-41*)1+419/6:!

M6%(4'6)%9%!516/&16/*!1&91!19/&)1-/!%)%3'2&%!@14/)-1&!/$16/+!%*%&/0/!2>*41)/!+#&&%*'&)'(4'6:!

!

!
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40+0'0$!()*)'1#++#&'#1%!

"1&&=/*! EFG]=41! /L%91! 144/8/! @/$/)/! /&1! `-%*%2/! -,*6%-'! 4,J&#)a! 21*/! $%89%! 41+*,&,I/*/*!

?%+/)/214/*/*! %&4'*'! $/0)1+419/6:! H%+/*1! 51! -16)%21*/*! 4%('9'8'! %*&%)! @/&7/! 4,J&#)#! >*31-/*91+/!

-<61$41!-%*%2/!4,J&#)#*9%!*1!/-1.!@/&7/!21*/!4,J&#)!@/$/)/*91!216/*/!%&)'(4'6:!M6%9%!@/6!L%6+&%K!-%*%2/!

4,J&#)&%6'*9%!7<$!-16)%21*/*!91J,&%*)%-'!/&1!716$1+&1(/6+1*!@/&7/!4,J&#)#*9%!@/&7/!J%2&%('&%6%+!7<$!

,9%+&%6'! 4%6%L'*9%*! 1&91! 19/&/6:! "/&7/! 4,J&#)&%6'*9%! @/&7/! %)%$4'6.! %6%3'! 7>615/*/! /-1! @/&7/! 51! /&14/(/)!

41+*,&,I/&16/!<-4&1*)1+419/6:!"/&7/.!7<3<*!+%2*%8'.!/&14/(/)!41+*,&,I/&16/!-%?/J&/8/!/-1!@#!7<3<!+#6)%9%.!

+#&&%*)%9%.!/&14)191!>*1)&/9/6!Nd1(/&,6)%*!z!Z,$!.!UVEb_!EEFO:!!

EG:!2<02'&!>*31-/!@/&/)-1&!@/&7/!%*&%('&)%-'!7<$.!>01&!@/6!+1-/)!/$/*.!$'6%+&'!2%!9%!)/6%-!2,&#2&%!

%+4%6'&%*!%)%4>6.!-/?/6@%0.!-/)2%3'.!+1(/(/*!171)1*&/8/*91!/9/:!"/&/)/*!>01&!+1-/)91*.!+/(/.!76#J&%69%*!

%26'&)%-'!@/&/)-1&!61L,6)!/&1!,&)#(4#6!NP617,62!z!H/&&16!.!EFF\!M+4:!"#6%+7%0/.!UVEG_!U]]XU]bO:!EG:!

d<02'&9%! `^,2%&! D,3/142a! NZ6%&/214! ;,J&#)#O! A*7/4161=91! +#6#&)#(! ,&%*! 916*1+.! @/&/)/*! -,-2%&!
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"%8&%*4'-'kH1(7#&/214/!%*&%2'('*%!9>*<(<)<*91*!@%?-14)1+419/6:!"%-/4!?%&+%!$15/6/).! /&14/)!(1+&/2&1!



!"#$#!!#%&$#'#(!)*%+'(*%*"+!,&"-#.#!/01023!#%!4*5*"617!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!%(!
8

716$1+&1()1+4129/:!A&14/(/)/*!@/$/)/.!?%&+%!%$'+.!9/2%&,8%!9%2%&'.!$/L4!2>*&<.!%$'+.!1(!91816&/!@/6!-<6131!

71$161+!156/&)/(4/6!ND3?%L16.!UVVF_!bGcXbG[!M+4:!B#6-#*.!UVEV_!UO:!

40+0'0$!\2]H+6*+6&'610!

g%&+'*!9<*2%-'!/&1!@/&/)!/*-%*'!%6%-'*9%+/!%6%&'8'!+>J6<&12161+!@#!(1+/&91!@/&/)/*!#)#)/!?%&+%!
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*/41&1*9/6)1&16!512%!%*&'+!2%67'&%*)%-'!%60#&%*%*!2<012&169/6:!"%(+%!@/6!%60#*#*!2%6%4')'*%!+%9%6!@#!

2%6%4'&)'(! %60#! %*! 512%! +1-/4! 146%L'*9%9'6:! "#! %*&%6! <016/*91*! 2%6%4')&%6! 915%)&'! +#6#&)%+4%9'6:!

P16$1+&/8/*!2%6%4')!(1+&/*91+/!9>*<(<).!716$18/*!*,+-%*!/&14/)/*91*!9%?%!71$16&/9/6:!H%7%0/*!7>0<!

716$1+&/8/! %26'*4'&'! +%@#&<*91*! 0/2%91! 2<012&16! @%8&%)'9'6:! w,J<&16! @/&/)3/&/+.! @/&/)1! +%6('! 9#2#&%*!

%*&'+!)16%+! 2%*'J! ->*1*! @/$/)919/6:! g%@163/!)1-&18/*/! %2*'! @/&/)! /*-%*'! 7/@/! 716$1+&1(4/6)1+419/6:!

D,67#&%)%! 51! -,67#&%*)%! @#&#*)%)%+4%9'6:! "/&/)/*! )%7%0/*&1()1-/! `9,8%! ?%++'*9%! @/&7/&1*)1!

-<613/*91!+1*9/!<016/*1!9<(<*)1!214/-/*/!+%2@14)/(!@/6! /*-%*!19/)/*/*!2/*1!+1*9/!<016/*1!9<(<*)1!

214/-/!@#&#*)%2%*!@%(+%!@/6!/*-%*!19/)/2&1!41)-/&!19/&)1-/9/6:a!Nd<31@%(!z!d<31@%(.!UVEU_!EU\XEUFO!

40+0'!N#+C+#!5+0&C0+6*0!

M$'+&%2'3'!?%&+&%!/&/(+/&16!@/&/)/*!+1*9/!@%(&%*7'$!-<613/2&1!-%9131!%*&%)%2%!%*&%4)%2%!2>*1&/+!

@/$/)/2&1!-<6)1+419/6:!M6%(4'6)%!512%!@/&7/2/!%*&%4%*!@6,(<6&16!2%2'*&%)%+.!)%+%&1&16!2%0)%+!4%*'4')!

7>615/*/! 216/*1! 714/6)1+419/6:! EFUVXEF]V=&%69%! @/&/)! ?%@163/&/8/! ,64%2%! $'+)'(4'6:! "/&/)1! %26'&)'(!

-%2L%&%6!1+&1*)/(4/6:!M&%*'!51!$%&'(%*!-%2'-'!71*/(&1)/(4/6:!EFcV=&16! /4/@%6/2&1!j1R!d,6+!;/)1-.!EFG\!

D3/1*31!;/)1-!2%2'*%!@%(&%)'(4'6:!P<*<)<091!/&14/(/)/*!%&9'8'!21*/!@/$/)1!J%6%&1&!@/&7/!/&14/)/*91!EF\F!

/&1!@%(&%2%*!C,6&9!C/91!C1@.!C1@E!?/J16)14/*-1&&/+!/&1!@1&712/!@1&7121!@%8&%*)'(4'6:!

D<61$! /$/*91! /&14/(/)! 91! 918/(/)1! #86%)'(4'6:! e2&1! +/! -,*! ,*! 2'&&'+! -<61$41! @/&/)1! 9%/6!

918/(/+&/+&16.! J%-/L! /0&12/3/! %*&%2'('*9%*.! +/4&1! /&14/(/)! %6%$&%6'*9%! %26'*4'&'! ,&%6%+! 4%64'('&%6%+!

91816&1*9/6)1&1691! @#&#*#&9#8#! @/$/)/*1! 156/&)/(4/6:! "#6%9%! >*1)&/! ,&%*! *,+4%! 9#6#)#*! ?16! +,*#!
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<016/*91! 1(/4! 91613191! 71$16&/! ,&#J! ,&)%9'8'9'6:! w1416! C1/*7?%64! 4%6%L'*9%*! &/416%4<61! +%0%*9'6'&%*!

u)192%&/0%-2,*=!416/)/!<$!@,2#44%!*/41&1*9/6/&1@/&)1+419/6!NC1/*7%64.!UVVE_!EFO:!

E:!Z%J-%)&'&'+_!"/&/)/*!+/4&1!/&14/(/)!%6%$&%6'*9%!-<61$41!9%?%!L%0&%!@#&#*)%-'!/&1!/L%91!19/&/6:!

U:!T,8#&&%(4'6)%_!H192%9%!@/&/)! /&1!@%8&%*4'&'! %+4>6&16!512%! /$16/+&16/*! $1(/4&1*)1-/! /&1! /L%91!

19/&/6:!

]:!;%64'()%_!"/&/)&1!/&7/&/!@,2#4#*!7/9161+!9%?%!4%64'()%&'!,&%6%+!7>6<&)1-/!(1+&/*91!4%*')&%*'6:!

"#6%9%! %-'&! )1-1&1! +,*#2#! /&141*&16/*! -1$4/+&16/! +,*#&%6! )192%9%! L%0&%3%! 216! %&)%+4%! 51!

/(&1*)1+419/6:!H192%&%()%!9#6#)#!N9%?%!71*/(.!$,8#&!51!4%64'()%&'!@/$/)O!9/++%41!9%2%&'!9>*7<-1&&/+!

2%(%2%@/&/6!>2&1!+/!0%)%*!/$/*91!41+6%6!1&1!%&'*%@/&)1+419/6:!!Y2-%!2/*1!@/&/)1!9%/6!L%6+&'!%&%*9%+/!@/6!

@%(+%!71&/()1!1&1!%&'*)%0!/-1!)192%&/0%-2,*!716$1+&1()1)/(!,&%3%+4'6:!ND3?%-/7*L16.!UVVF_!bGGXbG\X

bGFO:!!

j/-%*! UVEU! 2'&'*9%.! B/2%&,79%! "/&/)! Z,*L16%*-'*9%! P1,7?17%*X|#/**! 4%6%L'*9%*!

716$1+&1(4/6/&1*!%$'+&%)%9%!u"/&/)!H16+10&16/!g%&+&%!P16$1+41*!B/2%&,7!Z#6#2,6!)#y=@%(&'8'!/&1!,64%2%!

+,*%*.! %64%*! 41+*,&,I/+! 9<*2%9%! ?%&+'*! @/&/)! 51! 41+*,&,I/! /&1! 4,J&#)-%&! 9>*<(<)&16/! @%(%6)%9%!

2%69')9%!@#&#*9#8#!(1+&/*919/6:!"/&9/6/91!%*+14&16&1!19/*/&1*!@/&7/91!?%&+'*.!7<51*.!@<4<*&<+!51!+%4'&')!

/&+1&16/*1! #27#*&#8#! 4%&1J! 144/8/! /L%91! 19/&)1+419/6:! "%?-19/&1*! %6%(4'6)%9%! @/&/)! )16+10&16/!

@%8&%)'*9%!@/&/)!51!4,J&#)!%6%-'*9%!9/2%&,7!+,*#-#!/(&1*)/(4/6:!"/&/)!4,J&#&#+&%6'!51!?%&+!%6%-'*9%!/+/!

2>*&<! @/&7/! %+'('*'*! ,&#J! ,&)%9'8'! <016/*1! 2,8#*&%('&)'(4'6:! D3/1*31R/-1! UVEU! %6%(4'6)%-'*9%! @/&/)!

9/2%&,8#! 41)1&! %+')%! $15/6)121! 2>*1&/+! $%&'()%&%6%! 6%8)1*! ?%&1*! @/6! #0)%*&'+! L%%&/214/9/6!

ND3/1*31R/-1.!UVEUO:!M6%(4'6)%9%!/+/!@/&/)!)16+10/!M4!"6/-4,&!51!;13?*/s#1-4!1&1!%&'*)'(4'6:!D167/!51!

)16+10&16!7>0&1)&1*)/(!*/41&!%6%(4'6)%!2>*41)&16/!+#&&%*'&)'(4'6:!A+/*3/!2>*41)!,&%6%+!@6,(<6!51!-/41!

/*31&1)1-/!2%J'&)'(4'6:!l$!L%6+&'!14+/&1(/)!-15/21-/!-'*'L&%*9'6'&)'(4'6_!

! !
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E:!A&14)1_!g%&+%!@/&/)!4,J&#&#8#*9%*!@/&7/!%+'('*'*!-%8&%*)%-'!

U:!A(@/6&/8/_!;%6%L&%6!%6%-'!9/2%&,7!

]:!M&)%_!M*&%()%.!@/&/)!4,J&#&#8#!4%6%L'*9%*!?%&+4%*!@/&7/!19/*/&)1-/!

D,*#$&%6%! @%+'&9'8'*9%K! @6,(<6&1691! %/&1! 51! $,3#+! /&1! 2%J'&%3%+! 14+/*&/+&16/*! %&4'! $/0/&/J! -%2'!

,&%6%+!L%0&%!,&)%-'*%!6%8)1*!9/2%&,7!1-%-'!%09'6:!M4!"6/-4,&!-167/!-%2'-'!UFc.!;13?*/s#1-4!EE[!-167/91*!

F=#.!oG\!7/@/!$,8#*&#8#!@<2<+&161!2>*1&/+!14+/&1(/)&/9/6:!j1!@6,(<6&1691!*1!91!R1@!-/41&16/*91!/+/!2>*&<!

14+/&1(/)1! 9%2%&'! @/6! (121! 6%-4&%*'&)'(4'6:! D167/&16! u/&14)1=! @/$/)/*919/6:! Y64%+! $%&'()%!

@#&#*)%)%+4%9'6:!"/6!)16+10!@/&7/-%2%69%!2,6#)!2%J%@/&)121!9/816!)16+10!2,6#)&%6'!,+#2%@/&)12/!

-%8&%)'(4'6:! "/6! )16+10! 2,6#)! J%*,-#*#! +#&&%*)'(4'6:! ;%+/J! /$/*! @6,(<6! 516/&)1)1+419/6:! A&14)1!

9<012/*91*!/(!@/6&/8/!9<012/*1!%0%&%*!@/6!@/$/)!7>6<&)1+419/6:!g%&+!/&1!@/&/)!4,J&#&#8#!%6%-'*9%!$,+!%0!

512%!?/$!9<012/*91!3%*&'&'+!@#&#*)%+4%9'6!NYR1*!z!D41*7&16.!UVE]O:!

-'#X!/6!KL$76'!

T%&'()%*'*! +,*#-#! ,&%*! @/&/)! ?%&+&%! /&/(+/&16/.! <&+1)/091! <016/*91! $%&'('&)%)'(! >07<*! @/6!

%&%*9'6:! A&14/(/)/*!21*/!@/$/)/*/*!+#&&%*')'*'!51!14+/&/&/8/*/*!,64%2%!+,*)%-'!<016/*1!516/&16/*!%*%&/0/!

-%8&%*%3%+4'6:!">2&1&/+&1!&/416%4<61!+%4+'!?191L&1*)1+419/6:!"#!%)%$!9,86#&4#-#*9%!$%&'()%*'*!%6%(4'6)%!

-,6#&%6'_!

-><V!;l"A;MZ!"/&/)!H16+10&16/*/*!-,-2%&!)192%!#27#&%)%&%6'!@/&/)!?%&+&%!/&/(+/&16/!Z%)#!

"/&/)/!M*&%2'('!@%8&%)'*9%!91816&1*9/6/&9/8/*91!*1!(1+/&91!2,6#)&%*%@/&/6y!

->IV! ;l"A;MZ! "/&/)! H16+10&16/! -,-2%&! )192%! #27#&%)%! L%6+&'&'+&%6'! @#&#*)%+4%! )'9'6y!

"#*&%6!@/&/)!?%&+&%!/&/(+/&16/*91!7<51*!/*(%-'!@%8&%)'*9%!/*31&1*9/8/*91!*%-'&!91816&1*9/6/&1@/&/6y!

->MV! ;l"A;MZ! "/&/)! H16+10&16/*91! 716$1+&1(1*! 14+/*&/+&16/*! J%2&%(')'! /&1! -,-2%&! )192%!

%)%$&%6'!@/&/)!?%&+&%!/&/(+/&16/!)192%&/0%-2,*!@,2#4&%6'*9%*!?%*7/!9<012&1!/L%91!19/&1@/&/6y!

M6%(4'6)%!;l"A;MZ!"/&/)!H16+10&16/*1!%/4!N"#6-%.!W&%0'8.!A-4%*@#&Xl-+<9%6.!Z%2-16/.!!Z,3%1&/!

51!Z,*2%O!/*31&1)1*/*!716$1+&1(4/6/&9/8/!@/6!2'&&'+!0%)%*!-<613/*91!N]E!W+/)!UVUV!}!E!Z%-')!UVUEO!

Q%31@,,+.! S*-4%76%).! ;R/4416!)136%&%6'*'*! +#&&%*')! 9#6#)&%6'*%! NJ%2&%(')! -%2'-'.! 4%+/J$/! -%2'-'! 51!

?1-%J!%$'&'(!4%6/?/O!/&/(+/*!-,*#$&%6'*!@#&#*9#8#!71*1&!@/&7/&16/!/$16)1+419/6:!D,-2%&!)136%&%6'*!+#&&%*')!

9#6#)&%6'*%! /&/(+/*! @/&7/&16/*! J%2&%('&9'8'! @>&<)91! @14/)-1&! /$16/+! %*%&/0/! 2>*41)/! +#&&%*'&)'(4'6:!
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A*31&1)1! ?16! )136%9%! J%2&%('&%*! ?16! J%2&%(')! 41+! 41+! %*%&/0! 19/&/J! +%417,6/01! 19/&161+!

91816&1*9/6/&)/(4/6:!"14/)-1&! /$16/+! %*%&/0/! /&1! 716$1+&1(4/6/&1*! $%&'()%9%! ?16! @/6! J%2&%(')'*! 91816/! E!

J#%*9'6:!!

D,-2%&!)192%!+#&&%*')!%)%$&%6'! @>&<)<*91.! @1&/6&1*1*!+%417,6/&16! @%8&%)'*9%! /$16/+! %*%&/0/!

2>*41)/!+#&&%*'&%6%+!-,-2%&!)192%*'*!*1!(1+/&91!+#&&%*'&9'8'*%!9%/6!-,*#$&%6%!16/(/&)1+!/-41*)1+419/6:!

"#6-%.!W&%0'8.!Z%2-16/.!Z,3%1&/.!Z,*2%.!l-+<9%6!"/&/)!H16+10&16/*/*!-,-2%&!)192%!+#&&%*')!

%)%$&%6'!/*31&1*9/8/*91!(#!+%417,6/&161!%26'&'J!/*31&1)1!2%J'&)'(4'6_!!

X!H16+1091!716$1+&1(1*!14+/*&/+!4%*'4')'!512%!)16+10!4%*'4')'!2%J)%_!H16+10!9%?/&/*91!216!%&%*!

14+/*&/+&16.!$%&'()%&%6!51!4%*'4')&%6'!/$161*!/&14/&16!@#!+%417,6/!+%J-%)'*9%!216!%&)%+4%9'6:!

X! P1&131+! 14+/*&/+&1691*! ?%@169%6! 14)1_! W4+/*&/+&161! %/4! 9%?%! >*31+/! 4%6/?&1691! 9#2#6#)#*#!

716$1+&1(4/69/+&16/!J%2&%(')&%6'!/$16)1+419/6:!

X!H16+10!9'('*9%!716$1+&1(1*!%4>&21!J%2&%(')_!H16+1091!716$1+&1(4/6/&)121*!9'(!)1+%*!512%!

,+#&!7/@/!216&1691!716$1+&1(4/6/&1*!14+/*&/+&16/!+%J-%)%+4%9'6:!

X! Y*&/*1! @/&/)! %4>&21! 5/91,! J%2&%(')&%6'! Nd,#4#@1! Z%*%&O_! P16$1+&1(4/6/&1*! 14+/*&/+&16/*!

$156/)/$/!,&%6%+!,64%2%!+,*9#8#!/&14/&161!%/4!J%2&%(')&%69'6:!!

X!"/&/)1!9%/6!71*1&!@/&7/!-#*)%_!"/&/)1!%/4!71*1&!@/&7/&16/*!J%2&%('&9'8'!/$16/+&16/!+%J-%)%+4%9'6:!

X!m1?/691!716$1+&1(4/6/&1*!41+*,&,I/+!L1-4/5%&1!%/4!@/&7/!J%2&%(')&%6'_!m1?/691!512%!(1?/6!9'('*9%!

716$1+&1(1*!41+*,&,I/+!L1-4/5%&&16/!/$16)1+419/6:!

X!e*1)&/!P<*&161!/&/(+/*!J%2&%(')_!e01&!7<*&161!%/4!N)/&&/!512%!61-)/!@%26%)&%6.!>01&!7<*&161X

%**1&16!7<*<.!@%@%&%6!7<*<.!+%9'*&%6!7<*<!5@:O!%/4!J%2&%(')&%6'!+%J-%)%+4%9'6:!

X!l&+121!512%!(1?6/*!@1&19/21&16/*1!%/4!14+/*&/+!J%2&%(')_!m1?6/*!@1&19/21-/*1!%/4!14+/*&/+&16!512%!

<&+121!%/4!J%2&%(')&%6'!/$16)1+419/6:!

X!B/816!N2%6'()%.!2%@%*3'!0/2%614.!+,)19/.!/2/!7131&16.!@%(%6'.!9#2#6#.!>*16/.!@%(-%8&'8'!)1-%I'!

5@:O_!d%6'()%.!2%@%*3'!0/2%614.!+,)/+.!/2/!7131&16.!@%(%6'.!9#2#6#.!>*16/!)1-%I&%6'*'!/$161*!J%2&%(')&%6'!

+%J-%)%+4%9'6:!
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>213#+!A6E*#+#*%$!()++#$%'!")*)'+#*%$#!5+0&C0$!96$6+!40+80+6*!

;%@&,!E=91!]E!W+/)!UVUV!/&1!VE!Z%-')!UVUE!4%6/?&16/!%6%-'*9%+/!@/6!2'&&'+!-<61$!/$16/-/*91!216!

%&%*! -,-2%&! )192%! J&%4L,6)&%6'*9%! 716$1+&1(4/69/+&16/! J%2&%(')&%6'! /$16)1+419/6:!H16+10&16/*! -,-2%&!

)136%&%69%+/!4%+/J!19/&1*!51!4%+/J$/!-%2'&%6'!Ec!m#@%4!UVUU!4%6/?/2&1!%6%(4'6)%*'*!-,*&%*9'8'!4%6/?41+/!

516/&169/6:!S*-4%76%)!-,-2%&!J%2&%(')!-/41-/*1!%/4!?1-%J!%$'&'(!4%6/?/!@/&7/-/!216!%&)%9'8'*9%*!)16+10&16/*!

/&+!J%2&%(')9%!@#&#*9#+&%6'!4%6/?!/&14/&)1+419/6:!H16+10&16/*!+#6#&#(!4%6/?&16/!(#!(1+/&919/6K!"#6-%!"/&/)!

H16+10/!UVEU.!Z,*2%!"/&/)!H16+10/!UVEb.!Z,3%1&/!"/&/)!H16+10/!UVEc.!W&%0'8!"/&/)!H16+10/!!UVEc.!

Z%2-16/!"/&/)!H16+10/!UVE[.!l-+<9%6!"/&/)!H16+10/!UVE\:!

A&+!%$'&%*!)16+10!/&1!-,*!%$'&%*!)16+10!%6%-'!%$'&'(!4%6/?/!-<61-/!%&4'!2'&!+%9%69'6:!w%2&%(')&%6!-,*!

0%)%*'! +%J-%9'8'*9%*! -,*#$! <016/*91! 14+/-/! @#&#*)%2%3%+4'6:! Q%+%4! 4%+/J$/! -%2'&%6'! <016/*91! 14+/-/!

@#&#*%@/&/6:!

!"#$%&'S&,%/4"$&@*:+"$"+09&OA$$"901&TA+A1$"+09"&8$-U3-9&5*9*$&V-$F-$*+&WC":*#%%3X&

8,],('(YO=Y\]YO,'
L;VY8NN='

Z%+&%>0:'5%+0/0! A%<"@^"'5%+0/0! 2)/%@';^0&0>'A%4"F"! !

!
"#6-%!"/&/)!`16+10/!

!
OIo!

!
IK:HIG!

!
p#=%4:KLOO! !

!
T&%0'8!"/&/)!`16+10/!

!
PH!

!
K:OOH!

!
`%64:KLOO! !

!
D%2-16/!"/&/)!`16+10/!

!
IHK!

!
P:PNo!

!
`%2'-:KLON!

!

!
D,3%1&/!"/&/)!`16+10/!

!
OoH!

!
OK:IHH!

!
k/-%*:!KLOI!

!

!
D,*2%!"/&/)!`16+10/!

!
KLQ!

!
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:dae[e75!W*K*6>! O=! /-54" OZ! /-35" ;=! 3-13" SV& 5"

7(6(9%!$*(&!'%K%6!0(6'(!E/K9*! O=]! /.-/2" ONZ! /,-22" ONN! /,-13" TTP& /,"

`%L(&$%!'%&8%+6%3-(&(6%K![%+K,6,?(+!
f%E-(V*6%!*(-!0(6'(!)*A6*3F9! ;! 4-30" ;! 4-36" ;P! .-3" OV& /"

XK%96(!b\K6%&%!(6(3+(K!)*A6*3F9! OO! 0-,," ON! /-,4" P! 6-3" OU& /"

J6+%A%!V%A*!3%L&(K!0%6%$(A%6%&(K%!*(-!
%-+(K6(+!)*A6*3F9! Z! 6-43" ON! /-,4" N! 6-03" UT& 0"

1(2%&! NZ! 65-65" NZ! 6/-.1" NZ! 6/-3" QWU& 65"

:X<6E2& OPU& 644" ORS& 644" TVV& 644"

Z%2-16/!"/&/)!H16+10/!@#!516/&16!9,86#&4#-#*9%K!

X!w%2&%(')&%6'*!?16!<$!)136%!/$16/-/*91!@/6@/6/*1!2%+'*!9<01291!2%J'&9'8'!7>0&1)&1*)1+419/6:!W*!

L%0&%!J%2&%(')!S*-4%76%)!<016/*91*!716$1+&1(4/6/&)/(4/6:!

X!D,-2%&!)192%!+#&&%*')!%)%$&%6'!9,86#&4#-#*9%!1*!L%0&%!J%2&%(')'*'!`@/&/)1!9%/6!71*1&!@/&7/!

-#*)%a!+%417,6/!@%(&'8'!/&1!2%J)'(4'6:!"#!)16+10!/$/*91.!@%(&'+!/$16/8/!)16+10/*!$%&'()%&%6'*'!/$16)121*!

@/6@/6&16/2&1! $,+! @%8&%*4'-'! @#&#*)%2%*! @/&7/&16/*! J%2&%('&9'8'! @/$/)91! ,&9#8#! ->2&1*1@/&/6:! D%9131!

/&14/&16/*! J%2&%('&9'8'! 9<0.! 41+! 2>*&<! ?%&+&%! /&/(+/&16! 2>*41)/*91*! /&16/! 7/9/&1)1)1+419/6:! w%2&%(')!

-%2'&%6'*'*!L%0&%&'8'!9%!91816&1*9/6)1!%$'-'*9%*!%*&%)!/L%91!14)1)1+419/6:!A$16/8/*!14+/&1(/)1!%$'+&'8'!

-%8&%9'8'!L%29%!/*31&1)1*/*!%*%!+,*#-#!,&)%+&%!@16%@16!)16+10!9'('!/$16/+&16!%*&%)&'!918/&9/6:!!

(2E#6+0!40+0'!A6*C6D0!

;%@&,!G=91!Z,3%1&/!"/&/)!H16+10/v*/*!Q%31@,,+.!;R/4416!51!S*-4%76%)!?1-%J&%6'*9%!/$16/+&16/*!

%)%$&%6'*%!2>*1&/+!9%8'&')&%6'!/&1!-,-2%&!)192%!/$16/+!%*%&/0/!+%417,6/01!-,*#$&%6'*9%!1*!$,+!918/*/&1*!
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*,+4%! oUF! J%2! /&1! )16+1091! 716$1+&1(1*! 14+/*&/+! 4%*'4')'! 512%! )16+10! 4%*'4')'! 2%J)%! +%417,6/!

@%(&'8'9'6:!M69'*9%*!oUE!/&1!71&131+!14+/*&/+&1691*!?%@169%6!14)1.!@/&/)1!9%/6!71*1&!@/&7/!-#*)%!oE[=&'+!

J%2! /&1! @#&#*)%+4%9'6:! e*1)&/! 7<*&161! /&/(+/*! /$16/+&16!oE&! /&1.!o\! /&1!)16+10! 9'('*9%! 716$1+&1(1*!

%4>&21&16.! ,*&/*1! @/&/)! %4>&21.! 5/91,.! d,#4#@1! +%*%&! J%2&%(')&%6'! o[! /&1.! <&+121! 512%! (1?6/*!

@1&19/21&16/*1!%/4!14+/*&/+!J%2&%(')!ob.!(1?/691!716$1+&1(4/6/&1*!41+*,&,I/+!L1-4/5%&1!/&/(+/*!J%2&%(')&%6!

o].! 9/816! +%417,6/-/! oU=&/+! J%2! /&1! /0&1)1+419/6:! NZ,3%1&/! "/&/)! H16+10/.! UVUUO! NZ,3%1&/! "/&/)!

H16+10/.!UVUUO!NZ,3%1&/!"/&/)!H16+10/.!UVUUO:!!

!"#$%&IS&O%:"*$-&V-$-1&@*+3*G-&,%/4"$&@*E4"&OA$$"901&?1"J$"+0&

E2E,&
J-K)LMM%& :N#$$)"& GC1$-0"-+&

:M?(-+& '%()!*"
+"J& Z& J& Z& J& Z&

@%&+%C$%!'%&8%+6%3%K!%-+(K6(+!-*KF-F9F!V%A*!
9%&+%C!-*KF-F9F!A*)9*! N^! 02-02" PZ! 0.-60" N]! /5-/" QPQ& 02"

b%6%D%+!%-+(K6(+6%&$%K!L*0%&$*&!%-9%! N<! 03-03" NO! 04-,0" ;Y! 63-1" QUP& 06"
@%&+%C!$F3FK$*!'%&8%+6%3%K!*-c6A%!)*A6*3F9! OO! 3-3." O^! 1-/3" OY! 2-,," TW& ,"

aK6(K%!0(6(9!*-c6A%!V($%,!)*A6*3F96*&F!
:dae[e75!W*K*6>! O=! .-31" O;! 5-2" OZ! ,-65" OR& ."

7(6(9%!$*(&!'%K%6!0(6'(!E/K9*! =Y! 6,-.2" =O! 60-.3" ;Y! 63-1" RS& 6."
`%L(&$%!'%&8%+6%3-(&(6%K![%+K,6,?(+!f%E-(V*6%!

*(-!0(6'(!)*A6*3F9! P! /-4/" O<! 5-4," N! 0-26" UQ& /"

XK%96(!b\K6%&%!(6(3+(K!)*A6*3F9! ;<! 64-64" ;Y! 66-40" O]! 66-43" WW& 66"
J6+%A%!V%A*!3%L&(K!0%6%$(A%6%&(K%!*(-!%-+(K6(+!

)*A6*3F9! ;! 6-46" ;Z! 2-," <! 4" UW& 5"

1(2%&! O! 4-34" ^! /-0." Z! 0-/0" QO& 0"

:X<6E2& QRP& 644" UTS& 644" QYU& 644"

Z,3%1&/!"/&/)!H16+10/!@#!516/&16!9,86#&4#-#*9%K!

X! g16! <$!)136%9%! J%2&%(')&%6! @/6@/6/*1! 2%+'*! 9<01291! ,&)%+&%! @16%@16! ;R/44169%! 9%?%!

L%0&%!716$1+&1(4/6/&)/(4/6:!

X! D,-2%&! )192%! +#&&%*')! %)%$&%6'! 9,86#&4#-#*9%! 1*! L%0&%! J%2&%(')'*'! `H16+1091!

716$1+&1(1*! 14+/*&/+! 4%*'4')'! 512%!)16+10! 4%*'4')'! 2%J)%a! +%417,6/! @%(&'8'! /&1! 7>6)1+412/0:! g%&+&%!

/&/(+/&16!@%8&%)'*9%!@/&7/!J%2&%(')'*9%!@#&#*)%!%)%3'2&%!2%J'&9'8'!7>6<&1*!/&14/&16!@#!)16+10!/$/*91!91!

9<0.! 41+! 2>*&<! /&14/(/)! $%&'()%&%6'*9%! @#&#*#&9#8#*#! 7>-416)1+419/6:! ! P>*916/&16/*! 2%6'-'! )16+10!

4%*'4')'*%!51!71&131+!14+/*&/+!@/&9/6/)/*1!2>*1&/+4/6:!!

(2$3#!40+0'!A6*C6D0!

;%@&,!\=91!Z,*2%!"/&/)!H16+10/v*/*!Q%31@,,+.!;R/4416!51!S*-4%76%)!?1-%J&%6'*9%!%)%$&%6'*%!

2>*1&/+!9%8'&')&%6'!/&1!-,-2%&!)192%!/$16/+!%*%&/0/!+%417,6/01!-,*#$&%6'*9%!1*!$,+!918/*/&1*!*,+4%!o[G!

J%2! /&1! @/&/)1! 9%/6! 71*1&! @/&7/! -#*)%! +%417,6/! @%(&'8'9'6:! M69'*9%*! oEU! /&1! <&+121! 512%! (1?6/*!

@1&19/21&16/*1!%/4!14+/*&/+!J%2&%(')'!71&)1+419/6:!oc=&/+!,6%*!/&1!<$<*3<!-'6%9%!,&%*!<$!+%417,6/!@%(&'8'!
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/-1K! )16+1091! 716$1+&1(1*! 14+/*&/+! 4%*'4')'! 512%! )16+10! 4%*'4')'! 2%J)%.! (1?/691! 716$1+&1(4/6/&1*!

41+*,&,I/+!L1-4/5%&1!/&/(+/*!J%2&%(')&%6!51!9/816!@%(&'8'!@#&#*)%+4%9'6:!P1&131+!14+/*&/+&1691*!?%@169%6!

14)1!ob=&<+!J%2!/&1!915%)!14)1+419/6:!H16+10!9'('*9%!716$1+&1(1*!%4>&21&16!51!,*&/*1!@/&/)!%4>&21.!

5/91,.!d,#4#@1! +%*%&! J%2&%(')&%6'!oE! /&1! 216! %&'6+1*.! >*1)&/! 7<*&161! /&/(+/*! /$16/+&16!oV:Uc=&/+! @/6!

,6%*&%! -,*&%*)%+4%9'6! NZ,*2%! "/&/)! H16+10/.! UVUUO! NZ,*2%! "/&/)! H16+10/.! UVUUO! NZ,*2%! "/&/)!

H16+10/.!UVUUO:!

!"#$%&KS&O%94"&V-$-1&@*+3*G-&,%/4"$&@*E4"&OA$$"901&?1"J$"+0&

E2E,&
J-K)LMM%& :N#$$)"& GC1$-0"-+&

:M?(-+& '%()!*"
+"J& Z& J& Z& J& Z&

@%&+%C$%!'%&8%+6%3%K!%-+(K6(+!-*KF-F9F!V%A*!
9%&+%C!-*KF-F9F!A*)9*! OY! ,-06" O=! 5-16" O<! /-5," TV& 3"

b%6%D%+!%-+(K6(+6%&$%K!L*0%&$*&!%-9%! P! 0-2" Z! 6-53" ;O! 1-/0" OQ& 5"
@%&+%C!$F3FK$*!'%&8%+6%3%K!*-c6A%!)*A6*3F9! O! 4-5," P! 0-61" <! 4" Y& 6"

aK6(K%!0(6(9!*-c6A%!V($%,!)*A6*3F96*&F!
:dae[e75!W*K*6>! =! 6-53" =! 6-42" O! 4-/3" Y& 6"

7(6(9%!$*(&!'%K%6!0(6'(!E/K9*! ON=! 15-,," OZ]! 3/-22" ;<]! 10-,0" SQQ& .1"
`%L(&$%!'%&8%+6%3-(&(6%K![%+K,6,?(+!

f%E-(V*6%!*(-!0(6'(!)*A6*3F9! O! 4-5," OO! /-22" ;^! 2-1." TV& 3"

XK%96(!b\K6%&%!(6(3+(K!)*A6*3F9! <! 4" O! 4-/." O! 4-/3" U& 4"
J6+%A%!V%A*!3%L&(K!0%6%$(A%6%&(K%!*(-!

%-+(K6(+!)*A6*3F9! O]! 2-6," Y<! 03-/." =! 6-45" RU& 60"

1(2%&! N! 0-50" O]! .-,," OZ! 5-,," OP& 3"

:X<6E2& UVS& 644" UYW& 644" UPY& 644"

Z,*2%!"/&/)!H16+10/!@#!516/&16!9,86#&4#-#*9%K!

X!w%2&%(')&%6'*!?16!<$!)136%!/$16/-/*91!@/6@/6/*1!2%+'*!9<01291!,&)%+!<0161!1*!L%0&%!S*-4%76%)!

<016/*91*! 2%J'&9'8'! 7>0&1)&1*)1+419/6:! Q%+%4! ?16! <$! )136%! %6%-'*9%! J%2&%(')! -%2'-'! %6%&'8'! %$'+!

918/&9/6:!

X!D,-2%&!)192%!+#&&%*')!%)%$&%6'!9,86#&4#-#*9%!1*!L%0&%!J%2&%(')'*'!`@/&/)1!9%/6!71*1&!@/&7/!

-#*)%a!+%417,6/!@%(&'8'!/&1!2%J)'(4'6:!"#!)16+10!/$/*91.!@%(&'+!/$16/8/!)16+10/*!$%&'()%&%6'*'!/$16)121*!

@/6@/6&16/2&1! $,+! @%8&%*4'-'! @#&#*)%2%*! @/&7/&16/*! J%2&%('&9'8'! @/$/)91! ,&9#8#! ->2&1*1@/&/6:! D%9131!

/&14/&16/*!J%2&%('&9'8'!9<0.!41+!2>*&<!?%&+&%!/&/(+/&16!2>*41)/*91*!/&16/!7/9/&1)1)1+419/6:!w%2&%(')&%6'*!

<$41!/+/!,6%*'*9%!@#!+%417,6/!<016/*91*!716$1+&1()1-/!)16+10/*!%+4/L&/8/.!J%2&%(')&%6'*!/$16/8/!%$'-'*9%*!

%*&%)&'!918/&9/6:!e2&1!+/!-,-2%&!)136%&%6'*!-#*9#8#!,&%*%+&%6!9<(<*<&9<8<*91!+#&&%*')!%)%3'!>*!J&%*%!

$'+)%+4%9'6:! A$16/8/*! 14+/&1(/)1! *1! 916131! ,&%*%+! -%8&%9'8'! /*31&1)1*/*! %*%! +,*#-#9#6:!H16+10! @#!

%*&%)9%!21416-/0!+%&)%+4%9'6:!

!
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G1CH.#*!40+0'!A6*C6D0!

;%@&,! F=9%! l-+<9%6! "/&/)! H16+10/v*/*! ;R/4416! ?1-%@'*9%! /$16/+&16/*! %)%$&%6'*%! 2>*1&/+!

9%8'&')&%6'! 216! %&)%+4%9'6:! S*-4%76%)! 51! Q%31@,,+! ?1-%J&%6'*9%! ?16?%*7/! @/6! J%2&%(')9%!

@#&#*#&)%)'(4'6:!!

l-+<9%6!"/&/)!H16+10/!;R/4416! /$16/+!%*%&/0/!+%417,6/01!-,*#$&%6'*9%!1*!$,+!918/*/&1*!*,+4%!

oUU=&/+!J%2!/&1!@/&/)1!9%/6!71*1&!@/&7/!-#*)%!+%417,6/!@%(&'8'9'6:!M69'*9%*!oE\!/&1!,*&/*1!@/&/)!%4>&21.!

5/91,.! d,#4#@1! +%*%&! J%2&%(')&%6'.! oEb! /&1! >*1)&/! 7<*&161! /&/(+/*! /$16/+&16.! oEU! /&1! (1?/691!

716$1+&1(4/6/&1*!41+*,&,I/+!L1-4/5%&1!/&/(+/*!J%2&%(')&%6.!oEE!/&1!71&131+!14+/*&/+&1691*!?%@169%6!14)1.!

oEV! /&1!)16+1091! 716$1+&1(1*! 14+/*&/+! 4%*'4')'! 512%!)16+10! 4%*'4')'! 2%J)%.!o[! /&1! 9/816! +%417,6/!

@%(&'8'.!oc!/&1!<&+121!512%!(1?6/*!@1&19/21&16/*1!%/4!14+/*&/+!J%2&%(')'!/&1!915%)!14)1+419/6:!oU=&/+!,6%*!

/&1!)16+10!9'('*9%!716$1+&1(1*!%4>&21&16!/&1!%)%$&%6%!2>*1&/+!9%8'&')&%6!-,*&%*)%+4%9'6!Nl-+<9%6!"/&/)!

H16+10/.!UVUUO!Nl-+<9%6!"/&/)!H16+10/.!UVUUO!N"/&/)!l-+<9%6.!UVUUO:!

!"#$%&[S&\/32E"+&V-$-1&@*+3*G-&,%/4"$&@*E4"&OA$$"901&?1"J$"+0&
&

E2E,&
J-K)LMM%& :N#$$)"& GC1$-0"-+&

:M?(-+& '%()!*"
+"J& Z& J& Z& J& Z&

@%&+%C$%!'%&8%+6%3%K!%-+(K6(+!-*KF-F9F!V%A*!
9%&+%C!-*KF-F9F!A*)9*! <! 4" O^! 2-30" <! 4" QP& 64"

b%6%D%+!%-+(K6(+6%&$%K!L*0%&$*&!%-9%! <! 4" ;O! 66-66" <! 4" UQ& 66"

@%&+%C!$F3FK$*!'%&8%+6%3%K!*-c6A%!)*A6*3F9! <! 4" Z! 0-60" <! 4" T& 0"

aK6(K%!0(6(9!*-c6A%!V($%,!)*A6*3F96*&F!
:dae[e75!W*K*6>! <! 4" =N! 6,-30" <! 4" OS& 6,"

7(6(9%!$*(&!'%K%6!0(6'(!E/K9*! <! 4" Z;! 00-00" <! 4" TU& 00"

`%L(&$%!'%&8%+6%3-(&(6%K![%+K,6,?(+!f%E-(V*6%!
*(-!0(6'(!)*A6*3F9! <! 4" ;;! 66-.5" <! 4" UU& 60"

XK%96(!b\K6%&%!(6(3+(K!)*A6*3F9! <! 4" ;P! 6/-1." <! 4" UW& 65"

J6+%A%!V%A*!3%L&(K!0%6%$(A%6%&(K%!*(-!
%-+(K6(+!)*A6*3F9! <! 4" O<! 3-02" <! 4" QV& 3"

1(2%&! <! 4" OO! 3-,0" <! 4" QQ& ."

:X<6E2& V& 4" QPR& 644" V& 4"

l-+<9%6!"/&/)!H16+10/!@#!516/&16!9,86#&4#-#*9%K!

X!w%2&%(')&%6'*!-%9131!;R/4416!<016/*91*!716$1+&1()1+419/6:!Z#6#&#(!2'&'!9/816!)16+10&16!/$/*91!

-,*!-'6%9%9'6:!

X!D,-2%&!)192%!+#&&%*')!%)%$&%6'!9,86#&4#-#*9%!1*!L%0&%!J%2&%(')'*'!`@/&/)1!9%/6!71*1&!@/&7/!

-#*)%a! +%417,6/! @%(&'8'! /&1! 2%J)'(4'6:! w%2&%(')! -'+&'8'! 9%! %0! 9<012919/6:! "%(&'+! /$16/8/! )16+10/*!

$%&'()%&%6'*'! /$16)121*! @/6@/6&16/2&1! $,+! @%8&%*4'-'! @#&#*)%2%*! @/&7/&16/*! J%2&%('&9'8'! @/$/)919/6:!
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B,&%2'-'2&%! )136%&%6'*! +#&&%*')'! )16+10! %$'-'*9%*! 9,86#! @/$/)91! +,,69/*1! 19/&9/8/*/! ->2&1)1+!

7<$&1()1+419/6:! D%9131! /&14/&16/*! J%2&%('&9'8'! 9<0.! 41+! 2>*&<! ?%&+&%! /&/(+/&16! 2>*41)/*91*! /&16/!

7/9/&1)1)1+419/6:!Q%31@,,+!51!S*-4%76%)!)136%&%6'*9%!?1-%J&%6!%$'&)'(!,&)%-'*%!6%8)1*!?/$!J%2&%(')!

2%J'&)%)'(!,&)%-'!9%!?%&+&%!/&/(+/&16!14+/&1(/)!@%8&%)'*9%!,&#)-#0!91816&1*9/6)121!7/61@/&/6:!

FG45F-(!40+0'!A6*C6D+6*!-*#1%!(#*&%+#&7%*'#!!

D,-2%&! )136%&%6'*! +#&&%*')! 9#6#)&%6'*%! /&/(+/*! 71*1&! @/&7/&16! +%6('&%(4'6)%-'! J%2&%(')! -%2'-'!

<016/*91*!4%@&,!/&1!%(%8'9%!/L%91!19/&)1+419/6:!

!"#$%&']S&@*+3*G$*+-9&,%/4"$&@*:+"$"+0&OA$$"901&TA+A1$"+09"&8$-U3-9&5*9*$&V-$F-$*+^&O"+U0$"U.0+1"$0!

5#(#+&
2)"%)[()"#&

JE\75XX!& :;'::78& GH>:EI8E2&

:X<6E2&

! !

7!8)!9:*";!8:<:" 7!8)!9:*"
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14)1+419/6:!e*31&16/!+#4-%&&%(4'6'&)'(!@/6!)1+h*!,&%6%+!7>6<&1*! -%*%4!)<01&16/*/*.!21*/&1*)/(!?%&&16/!

+/)-1*/*! #&%(%)%9'8'! +#4-%&&'+4%*! +'6'&%6%+! 9%?%! $,+! +/4&1&16/! +1*9/*1! $1+)121! $%&'(%*! @/6! 7>-416/!

%&%*'*%! 9>*<()<(4<6:! T%89%(! -%*%4! )<01&16/.! -%*%4'*! -,*#! 4%64'()%&%6'*9%+/! -%*%4! 4%6/?/*/*! 71&9/8/!

*,+4%2'!%*&%)&%*9'6)%+!@%8&%)'*9%!9%!-,)#4!@/6!%&%*!-#*%6:!D%*%4!4%6/?/*/*!$/07/-1&&/8/*/!+%2@14)1-/!

91)1+! @/6@/6/*91*! @%8')-'0! @/6$,+! -%*%4! 1-16/*/*! 5%6&'8'29'.! @/6@/6/*91*! @%8')-'0! 41+! @/6! $%4'9%!

4,J&%*%)%2%*!1-16&16!,&#*3%!?16!(12/*!-%*%4!,&%6%+!7>6<&9<8<!%*&%2'('!2%27'*&%('6:!"#!@%8&%)9%.!-%*%4!
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4%6/?/*/*!-126/!918/(/6+1*.!-%*%4!)<01&16/*/*!91!%2*'!9,86#&4#9%!918/(4/8/!7>6<&)1+419/6!N"1&4/*7.!UVUV_!

E[UO:!!

H<01&16/*! )1+h*-%&! %*&%)9%+/! 9>*<(<)&16/! ,*#*! 18/4/3/! @/6! +#6#)! ,&)%! %&7'-'*'! 9%! 2'+%6:!

H<01&16/*!>01&&1()1-/2&1!)<01&16!%64'+!J%6%!51!-%*%4!/&/(+/-/*/*!%$'+$%!,64%2%!+,*#&9#8#!@/6!%&%*!,&%6%+!

7>6<&<6:!"#!21*/!?%&/2&1!)<01&16!/$/*1!%&9'8'!51!-167/&19/8/!1-16&16/*!`-1-a!714/6)1-/*/!>*!J&%*%!%&)%&'!

51!7>6<*<6!,&)%!+,*#-#*9%!*1,&/@16%&!$%8'*!7161+&/&/8/*1!#27#*!%9')&%6!%4)%&'9'6:!g%&&=#*!`)<01*/*!

7>61&/&1()1-/a!,&%6%+!+%56%)-%&&%(4'69'8'!@#!9#6#).!4,J&#)9%+/!-%*%4!J6%4/+&16/*/*!$,8%&)%-'2&%!-%*%4!

1-16/*/*! `%#6%a-'*'*! +%2@,&)%-'! +%9%6! 1&/4! @/6! -'*'L'*! <6<*<! ,&%6%+! 7>6<&1*! )<01! 91! `%26'3%+&'!

+,*#)#*#a!@/6!*15/!`%#6%a-'*'!2/4/6)/(4/6!Ng%&&.!UVV[_!]VbO:!"#!@%8&%)9%!%64'+!$%89%(!-%*%4!)<01&16/.!

*1,&/@16%&/0)!51!-%*%4!/&/(+/-/*91!>*!J&%*%!$'+%*!,&7#&%6'*!$%4'!7>615/!7>61*!?%&/!,&)%+4%9'6:!

M&/! M64#*.! i;E-+E8! 6(-,>,8! ;E7?k! +/4%@'*9%! ),916*&/+41*! $%89%(&'8%! )<01&16/*!

9>*<(<)<*<!7>6)1+!%9'*%!p,#561!H<01-/!51!"/&@%,!P#7716?1/)!H<01-/*/!+%6('&%(4'6'6!51!@#!9#6#)%!

#L#+!%$'3'!@/6!>6*1+!-#*%6:!H,916*!-%*%4'*!@/6!41)-/&3/-/!,&%6%+!p,#561!H<01-/.!EGFU!2'&'*9%!+#6#&%6%+!

/&+!+%)#-%&!)<01!#*5%*'*%!-%?/J!,&#6!NUVEG_!E[bO:!E\:!2<02'&9%!@%(&%2%*!@/6!71&1*1+!,&%6%+!+6%&/214!

?%*1&16/*91+/!1-16&16/*!)<01&161!4%('*)%-'!/&1!@16%@16!2<+-1&1*!),916*!)<013/&/+41!p,#561!H<01-/=*/*!

216/!>*1)&/!@/6!21691!9#6)%+4%9'6:!E\:!d<02'&9%*!-,*6%!#&#-X915&14!2%J'&%*)%-'*'*!9%!@/6!+%6('&'8'!,&%6%+!

),916*!)<013/&/+.!#&#-%&!91816&16/!51!2#644%(!@/6123/&/8/*/!>*!J&%*9%!4#4%*!@/6!%&%*!-#*%6:!"#!0%)%*9%!

)<01! %64'+! ?<+<)9%6'*! 918/&! 915&14/*! %9'*'! 4%('2%*! @/6! +#6#)! ,&)%+4%9'6! NUVEG_! E[\XE[FO:! M*3%+!

M64#*=#*!9%!>6*1+&1*9/69/8/!7/@/!EF]G!2'&'*9%!+#6#&%*!51!$%89%(!)<013/&/8/*!1*!>*1)&/!>6*1+&16/*91*!

,&%*!D,&,),*!P#77?1*/)='*!j1R!d,6+=9%!+#6)#(!,&9#8#!P#771*?1/)!)<01-/!@/6!9>*1)1$!,&#6:!;%)!

9%!9>*1)/*!*1,&/@16%&!%4),-L16/*1!#27#*!,&%6%+!EF\F!2'&'*9%!;?,)%-!Z61*-=/*!P#77?1*/)!)<01-/*/!

+<61-1&!@/6!)<01!-1+4>6<*1!9>*<(4<6)1+!/-41)1-/!$%89%(!-%*%4!)<01-/!+%56%)'*%!21*/!@/6!@,2#4!714/6/6:!

p%-! r17%-.! r1*19/+.! "/&@%,! 51! "16&/*=91! %914%! @/6! L6%*3?/-/*7! -/-41)/! 7/@/! )<01! (#@1&16/! %$)%-'!

+<61-1&&1()1!51!)<013/&/+!%&%*&%6'*'*!+1-/()1-/*1!1)-%&!,&#(4#6#6:!e01&&/+&1!"/&@%,!(#@1-/*/*!2%6%44'8'!

%4),-L16! #&#-%&! )<01! ,&7#-#*#! 2'+%6%+! )<01&16/*! %914%! @/6! (/6+14! 2%J'&%*)%-'*%! 71$/(/*/*! +6/4/+!

%9')&%6'*9%*!@/6/!,&#6!NUVEG_!EGUXEG]O:!!

Z<61-1&&1()1*/*!91!@/6!-,*#3#!,&%6%+!%64'+!-%*%4!)<01&16/!-%*%4!4%6/?/!1-16&16/*/!-167/&1)1+41*!

0/2%91! @<2<21*!9<*2%2'! 41)-/&! 14)12/! %)%$&%)%+4%9'6:!j1,&/@16%&! J,&/4/+%&%6'*! 9%! @/6! $'+4'-'! ,&%6%+!

-16@1-4&1()1!,&7#-#!-%*%4!)<01&16/!146%L'*9%!9%!(1+/&&1*161+! 4/3%6/!@/6!%4),-L161!@<6<*<6!51!H,916*!

D%*%4!H<01-/!NH,HMO!,&%6%+!%9&%*9'6'&%*!)<01&16!2%5%(!2%5%(!T%89%(!D%*%4!H<01-/!NH,fMO!%9'*'!

%&)%2%! @%(&%6! N"1&4/*7_! UVEGO:! EFFV=&%69%*! -,*6%! $%89%(! -%*%4! )<01&16/*! 9<*2%! $%J'*9%! $,8%&9'8'!
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7>6<&<6:!"#*#*!>*1)&/! -1@1J&16/*91*!@/6/!)<01&16/*!@/6!)%6+%!7>615/!7>6161+!<&+1&16/*!51!(1?/6&16/*!

01*7/*&/8/*/! 2%*-'44'8'! 9<(<*<&)1-/9/6:! "#! 9#6#)! #&#-%&! 51! #&#-&%6%6%-'! 61+%@141! @%8&'! ,&%6%+! )<01!

-%2'&%6'*9%!%64'('!9%!@16%@16/*91!714/6/6:!M26'3%!)<01&16/*!/(&15-1&&/8/*/*!918/(/)/*1!@%8&'!,&%6%+!21*/!

18/4/)!51!18&1*31!J6,76%)&%6'*'*!9<01*&1*1@/&)1-/!/$/*!21*/!)1+h*&%6'*!5%6&'8'*%!/?4/2%$!9#2#&)#(4#6:!

B%?%!$,+!>01&!(/6+14&16/*!-J,*-,6&#+&%6'!/&1!%2%+4%!+%&)%2%!$%&'(%*!)<01&16/*.!-J,*-,6!@#&)%!51!/-)/*/!

9#2#6%@/&)1-/! /$/*!915%-%!-167/&16!9<01*&1)1+!7161+4/8/*/*! L%6+'*%!5%6'&%6%+!)<01&1691!71*/(&1)121!

7/9/&)/(4/6! ND4%&&%@6%--.! UVE]_! EUGO:!H<01&16/*! $,8%&)%-'2&%! @16%@16! `)<0121! @/$/&1*! 6,&.! 1&/4/-4! @/6!

+,6#)%!)16+10/.!71&1*18/*!51!2<+-1+!+<&4<6<*!+%&1-/!/+1*.!7/9161+!@#!9#6#)!918/()/(.!)<01!@/6!+/4&1!

/&14/(/)!%6%3'*%.! -12/6&/+!@/6!)/0%*-1*1!51!%@%64'&'!@/6!7>-416/21!9>*<()<(4<6a! Ng#2--1*.!UVV[_!U[VO:!

T<*+<!$,8%&)%2%!@%8&'!,&%6%+!7%&16/&1691! -167/&1*)1+!<0161! -%*%4! 1-16/*1!,&%*! /?4/2%$!%64)'(!%*3%+!

-167/&1*131+!1-16&1691!`21416/*31! /2/a!,&)%!?%&/!%6%*)%9'8'! /$/*!7%&16/!51!)<01&16!?/$!@,(!+%&)%9'8'!

7>6<&)1+419/6! ND4%&&%@6%--.! UVE]_! EU\O:! "#! @%8&%)9%! "1&4/*7.! )<01&1691! -167/&1*1*! 1-16&16/! )%&%!

@1*014/6! 51! $%89%(! -%*%4! )<01&16/*/! `$,+! L%6+&'! +>+1*&1691*! 71&1*! )%&&%6'*! -%*%4! ,64%)'*9%! +%@#&!

19/&)1-/!/$/*!-/)71-1&!@/6!4/3%614/*!2<6<4<&9<8<!u-16@1-4!4/3%614!@>&71-/=a!,&%6%+!91816&1*9/6/6!N"1&4/*7.!

UVUV_! E[]O:! ! e01&&/+&1! )%8%0%3'&'+! 51! )<013/&/8/*! @/6@/6/&16/2&1! ,&%*! @#! 14+/&1(/)/! 51! )<013/&/8/*!

)%8%0%3'&'8%!,&%*!>2+<*)1-/!"1&4/*7=/*!/L%91-/*/!91-41+&16:!T%89%(!)<01&16!@/6!)<0191!%6%*%*!1-414/+!

-15/212/! %6+%! J&%*! %4%6! 51! `)<01! %4),-L16/*/! )192%&%(4'6%6%+! 51! )%8%0%&%(4'6%6%+! %-&'*9%! ),916*!

)<012/! 4%-L/21!1916a!NM64#*.!UVEG_!E\cXE\[O:!D%*%4'*!)%8%0%3'&'+!51!),9%! /&1!,&%*!@#!2%+'*! /&/(+/-/!

,*#*! 7/9161+! -1$+/*&1()1-/*/! 91! @16%@16/*91! 714/6/6:! H,9%.! )<315?16.! ,4,),@/&! 7/@/! &<+-! 4<+14/)!

<6<*&16/! /&1!2%*!2%*%!71&1*!-%*%4.!9167/!51!7%0141!7/@/!/&14/(/)!)136%&%6'*9%!9%!@16%@16!+#&&%*'&'6:!"#!

9#6#).! -%*%4'*!?/4%J! 144/8/! +/4&1*/*! -1$+/*3/! 2%J'-'*'*!7>-41671-/! ,&#6! NZ%6%@%@%.! UVEEO:! EF\V=&1691*!

-,*6%!)<01&16/*!-%2'-'*9%+/!J%4&%)%*'*!<016/*1!L#%6!51!@/%*1&&16/*!91!$,8%&)%-'!-%*%4!51!J/2%-%!/&/(+/-/*/!

7<$&1*9/6)/(!-%*%4'*!@/6!)<0%2191!*1-*1-/!,&%6%+!7>6<&9<8<!%*&%2'('*'!2%27'*&%(4'6)'(4'6!NM64#*.!UVEU%_!

E[\O:!"#!@%8&%)9%!)<01&16! 21*/! -167/&1)1! %&%*&%6'! ,&%6%+! -%*%4! 4%6/?/*/*! -,*#*%!9%/6! -,)#4! %&%*&%6!

2%6%4'6! 51! -167/&1*1*! 1-16&16! -%*%4'*! >016+! 2%J'-'*%! %/4! @/6! %&%*! -#*)%+! 216/*1! /91,&,I/+! @/6! %&42%J'!

@%6'*9'6%*!+<&4<6<*!2%*-'4'&)%-'*%!91-41+!,&#6!N"1&4/*7.!UVUV_!]UO:!!

I=! KL$76'!

T%&'()%*'*!+#6%)-%&!+'-)'*9%!4%64'('&%*!$%89%(!-%*%4!51!*1,&/@16%&/0)!/&/(+/-/*91!,64%2%!$'+%*!

41)%&%6! L/&)&16! <016/*91*! @14/)-1&! %*%&/0! 2>*41)/2&1! /*31&1*)1+419/6:! "14/)-1&! %*%&/0! 2>*41)/.! @/6!

$16$151! ,&#(4#6)%K! 41)%4/+! $16$15121! @%8&%)'*9%! 516/&16/*! 91816&1*9/6/&)1-/! 51! @#&7#&%6'*!

4%*')&%*)%-'! 51! 2,6#)&%*)%-'! ,&%6%+! 9>64! %(%)%9%*! ,&#(#6:! "#*%! 7>61! ,&#(4#6#&%*! $16$15191!
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@#&7#&%6'*!2,6#)&%*)%-'*'!91-41+&12131+!%*&%)&'!41)%&%6!$'+%64'&'6!51!@#&7#&%6!@#!41)%&%6!@%8&%)'*9%!

%6%(4'6)%3'!4%6%L'*9%*!/&/(+/&1*9/6/&161+!2,6#)&%*'6!Nd'&9'6')!z!m/)(1+.!UVE].!-:!Uc[O:!"#!$%&'()%9%!9%!

*1,&/@16%&/0)! 51! $%89%(! -%*%4! /&/(+/-/*/! @%0! %&%*! @/6! +#6%)-%&! $16$151! ,&#(4#6#&9#+4%*! -,*6%.! @#!

$16$15191!,64%2%!$'+%*!516/&16/*!%*&%)&'!@/6!@<4<*-1&&/+!-%8&%)%-'!/$/*!@1&&/!41)%&%6!,&#(4#6#&)#(4#6:!;?1!

Ds#%61! 51! r1&514! "#00-%R! L/&)&16/! @1&/6&1*1*! 41)%&%6! $16$151-/*91! 2,6#)&%*)'(4'6:! "#! @%8&%)9%.!

*1,&/@16%&/0)/*!$%89%(!-%*%4!<016/*91+/!14+/-/*1!9%/6!+#6%)-%&!$16$151!/*31&1*9/8/*91!,64%2%!<$!41)1&!

41)%! $'+)'(4'6:! j1,&/@16%&/0)/*! $%89%(! -%*%4%! ,&%*! 14+/-/*/*! 1*! $,+! 4%64'('&9'8'! %&%*'*! -%*%4'*!

+#6#)-%&&%()%-'! N-%*%4! 51! J/2%-%! /&/(+/-/O.! -%*%4! 1-16/*/*! L,6)#! N?%0'6X*1-*1O.! -%*%4'*! -167/&1*)1-/!

,&%6%+!41)1&!<$!41)%!<016/*91!,&9#8#!41-J/4!19/&)/(!51!L/&)&16!@1&/6&1*1*!@#!<$!41)1&!41)%!$16$151-/*91!

/*31&1*)/(4/6:! g16! /+/! L/&)91! 91! @1&/6&1*1*! 41)%&%6%! #27#*! -%?*1&16! 51! 9/2,&,7&%6! -1$/&/J! &/416%4<6&1!

/&/(+/&1*9/6161+!2,6#)&%*)'(4'6:!!

M=! `F?6!>a)#*6b!/6!`c6+/67!4)DD1#db!Q0+'+6*0!GD6*0$.6$!J#^.#&!>#$#7%!BC)'#C!

^#@1*!e-4&#*9=#*!2>*14)1*&/8/*/!2%J4'8'!UVEG!2'&'!2%J')'!,&%*!;?1!Ds#%61!L/&)/.!$%89%(!-%*%4!

)<01-/! +<6%4>6<! f?6/-4/%*='*! 2%(%)'*9%*! @/6! +1-/4/! %+4%6'6:! Q/&).! f?6/-4/%*='*! )<01! /$16/-/*91!

2%(%9'+&%6'*'! $%89%(! -%*%4! 1&1(4/6/-/! J16-J1+4/L/*91*! 2%+&%('6+1*.! -,-2%&! 2%(%)9%+/! +%6('&%()%&%6'*'!

*1,&/@16%&!9<*2%*'*!%6+%!),4/L/!,&%6%+!-#*%6:!D4,3+?,&)=9%!@/6!$%89%(!-%*%4!)<01-/*/*!+<6%4>6<!,&%*!

f?6/-4/%*!`Z%61a!%9&'!@/6!J6,I1!<016/*1!$%&'()%+4%9'6:!w6,I1*/*!%*%!L/+6/!7<51*!9#27#-#.!-%9131!)<01!

/$16/-/*91!918/&.!f?6/-4/%*='*!7<*91&/+!?%2%4'*9%+/!+%6('&%()%&%6'*9%!9%!216!@#&#6:!Q/&).!@/6!$%89%(!-%*%4!

1&1(4/6/-/!,&)%-'2&%!+#6%)-%&!$16$15191!216!%&%*!$%89%(!-%*%4!4%64'()%&%6'*'!-,)#4!@/6!?/+h21!<016/*91*!

,+#*%@/&)1-/*1!,&%*%+!-%8&%6:!H<01!/$16/-/*91!216!%&%*!J6,I1&16.!J16L,6)%*-!-%*%4'.!-167/&1*1*!1-16&16.!

)<01*/*!2>*14/)!1+/@/.!-,-2%&!)192%!1+/@/.!-J,*-,6&%6!7/@/!@/6$,+!L%6+&'!14)1*!$%89%(!-%*%4!1&1(4/6/-/*91!

4%64'('&%*!@/6$,+!+,*#2%!>6*1+!41(+/&!14)1+419/6:!!

UVEF!2'&'! 2%J')'!r1&514!"#00-%R! L/&)/! /-1!B%*!P/&6,2! 4%6%L'*9%*!2>*14/&)/(4/6:!Q/&).!H/%)/!

"1%3?! M64! "%-1&! %9&'! @/6! 7%&16/*/*! %$'&'(! -167/-/2&1! @%(&%6:! D167/! +<6%4>6<.! -%*%4! 9%*'()%*'.! -%*%4!

1&1(4/6)1*/!7/@/!$%89%(!-%*%4!9<*2%-'*%!%/4!>*1)&/!+/(/&16!L/&)!/$16/-/*91!216!%&'6:!Q/&)/*!?/+h21-/!@/6!

-%*%4! 7%&16/-/! $1561-/*91! 2%(%*%*&%6! <016/*91! /&16+1*.! %-/-4%*! ~,-1J?/*%=*'*! %J%64)%*'*9%! >&1*! @/6!

61--%)'*!61-/)&16/*/!+1(L14)1-/!-,*#3#*9%!2%(%*%*&%6&%!+,6+#!4<6<*1!+%2%6:!D%*%4!9%*'()%*'!^?,9,6%.!

>&9<+41*! -,*6%! 61-/)&16/*/*! 2%+'&)%-'*'! /-4121*! 61--%)'*! 1-16&16/*/! 7%&16/91! -167/&1)1+! /-416! 51!

61-/)&16/*! -167/&1*)121! @%(&%)%-'2&%! 2%(%*%*! >&<)&16&1! L/&)! 716/&/)! 4<6<*91! /&16&16:! A&+! ,&%6%+!

^?,9,6%=*'*!91J,2%!4%(')%-'!/$/*!7>615&1*9/69/8/!+/(/!>&<6:!"#!+/(/!+#4#2#!%$'J!61-/)&1691*!@/6/*/!+1*9/!

/$/*!-%+&%)%+! /-416!%*3%+!>&9<+41*!-,*6%! 4<)!61-/)&16/*/*!2%+'&)%-'*'!5%-/214!191*!r164/&1!B1%-1=/*!
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61-/)&16/!3%*&%*)%2%!@%(&%6:!Q/&)/*!/+/*3/!2%6'-'!@#!61-/)&1691*!+%6!1&91!14)121!$%&'(%*!?16+1-/*!>&<)<!

/&1!-,*#$&%*'6:!!

M=<=! >#$#7%$!()*)'1#++#&'#1%V!>#$#7!/6!\03#1#!5+0&C010!

;?1!Ds#%61!L/&)/.!f?6/-4/%*='*!@/6!7%01413/!/&1!2%J4'8'!6>J,64%I&%!%$'&'6:!^>J,64%I9%!71$1*!-,6#!51!

315%J!-%?*1&16/.!$%89%(!-%*%4'*!1*!$,+!1&1(4/6/&1*!*,+4%&%6'*9%*!,&%*!`-%*%4'*!+#6#)-%&&%()%-'a*'*!@/6!

41)-/&/*/! -#*%6:! P%01413/! +%9'*'*! `KM>(?! N)&! -E7?>)! >E&EB-?O?! >,3,8,8! ?8! NE>E+! 7#&(1+! 8?O)&Ta!

-,6#-#*%!+%6('&'+.!f?6/-4/%*='*!5169/8/!315%J!`@M>(?-?+B?8!8?b&?B!?O)>#&1-!,-,!P,&,a!,&#6:!"/6!-%*%4!

)<01-/*/*! /$16/-/*91! -%*%4! 1-16&16/! ?%++'*9%! ->0! -%?/@/! ,&%*! @/6! `+<6%4>6<*a! @#6%9%+/! /&+! ->2&1)/!

`J%6%a9'6:! "#! -%?*191.! $%89%(! -%*%4'*! *1,&/@16%&! @/6! 9<*2%2%! 1+&1)&1*1*! -%*%4'*! 71&9/8/! *,+4%*'*!

+<6%4>6!%6%3'&'8'2&%!/L%91!19/&9/8/!7>6<&)1+419/6:!f?/*X4%,!C#.!GE(BE&E8!47?((?3B)&)(-?@)!+/4%@'*9%!EF\V!

-,*6%-'!-%*%4%!9h?/&!,&%*!(/6+14&16/*!)<01&161!2%J4'8'!-J,*-,6&#+.!@%8'(!7/@/!2%69')&%6'*!-%*%4!<016/*91!

*%-'&!->0!-%?/@/!,&9#8#*#!/*31&16:!W+,*,)/+!%*&%)9%!7<$&<!@/6!-16)%2121!-%?/J!,&%*!@<2<+!(/6+14&16/*!

-%*%4! 51! )<01! <016/*91! @#! +%9%6! `@%8'(&%2'3'a! ,&)%&%6'*'*! -1@1@/*/*! ",#69/1#=*#*! -/)71-1&!

-16)%21-/*1!91*+!71&9/8/*/!->2&121*!C#.!(/6+14&16/*!@#!(1+/&91!`-,-2%&!-4%4<a!51!`91816a!+%0%*9'8'*'!

@1&/64/6! NUVEb_!UbXUcO:!EF\V!-,*6%-'!^1%7%*!51!;?%43?16!9>*1)&16/*/*!*1,&/@16%&!+%6%+416/-4/8/*/*!@/6!

-,*#3#! ,&%6%+! +<&4<6<*! 91! +%J/4%&/0)1! 1+&1)&1*)1-/*/! @/6! L'6-%4! %6%3'! ,&%6%+! 91816&1*9/61*! (/6+14&16!

-%*%4! )<01&16/*1! @<2<+! 2%4'6')&%6! 2%J)'(&%69'6! NC#.! UVEb_! UV[O:! ! Q/&)1! +,*#! ,&%*! D4,3+?,&)!

H<01-/=*/*!4%)!9%!@%?-19/&1*!2%4'6')&%6!$16$151-/*91!2>*14/&9/8/!L/&)!/$16/-/*91!@/6$,+!+10!5#67#&%*'6:!!

!
C%.%Z+"`&BS!WGH:!EG,%?T,G8G8!,TJ-,?%w!D%I8:DF! !

e6*18/*.! Z%61! J6,I1-/*/! 4%*'4)%+! <0161! 2%J'&%*! 5/91,*#*! -,-2%&! )192%9%! $,+! L%0&%! 1&1(4/6/!

%&)%-'*'*! %69'*9%*! -167/! /&1! /&7/&/! ,&#)-#0! @/6! 4%5'6! %&'*'6:!"#! 9#6#)#*! -,*#*9%!)<01*/*! 2>*14/3/-/!

f?6/-4/%*=%!@%8'($'&%6'*!%64'+!@#!J6,I121!91-41+!,&)%+!/-41)121318/*91*!2%+'*'6!51!9#6#)#!9<01&4)1+&1!

/&7/&/! $%&'()%-'*'! /-416:! H<01! /&1! /&7/&/! %&9'+&%6'! +%6%6&%69%.! 14+/*&/+&1691! 2%! 9%! 1-16! -1$/)&16/*91!

-J,*-,6&%6%!?1-%J!516)1+!0,6#*9%!+%&9'+&%6'!@/6!9#6#)&%!+%6('!+%6('2%!+%&9'+&%6'*'!7>-4161*!@#!-%?*1.!

+<6%4>6&<+!)1-&18/*/*!-%*%4'!J/2%-%&%(4'6'&)%-'*9%+/!%6%3'!L/7<6!,&9#8#*#*!@/6!7>-41671-/9/6:!^>J,64%I'*!
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915%)'*9%!f?6/-4/%*K!̀ "/0!@/6!$%89%(!-%*%4!)<01-/2/0:!d%*/!+1-/*&/+&1!7<*<)<0<*!51!71&1318/*!-%*%4'*'!

41)-/&! 14)1&/2/0! +/! @#! -%*%4.! $%89%(! ,&-#*:! "#! 9%! J%?%&'! ,&#2,6a! 2,6#)#*#! 2%J%6%+! 7<*<)<0<! 51!

71&1318/! 41)-/&! 191*! $%89%(! -%*%4'*! 5%6&'8'*'*! J%6%-%&! 91816&1! ,64%2%! $'+4'8'*'*! %&4'*'! $/016:! D%*%4'*!

+#6#)-%&&%()%-'!51!2>*14/)!,&7#&%6'2&%!@/6!%6%9%!+#&&%*'&9'8'!21*/!-%*%4!%4),-L16/*91!+<6%4>6.!+#6#)-%&!

9#6#)#!-<69<61*!*1,&/@16%&!9<*2%9%!-%*%4'*!71&9/8/!+,*#)#! 4%+/J!19161+!@#!9<*2%2%!#27#*!1-16&16!

-#*)%!+,*#-#*9%+/!21*/!%+4>6!,&9#8#*#!L/&)!/$16/-/*91!91!+1*9/*/!7>-416)1+419/6:!

T%89%(!-%*%4'*!J/2%-%!/&1!,&%*!/&/(+/-/!r1&514!"#00-%R!L/&)/*91!+%6%+416&16/*!%6%&%6'*9%!71$1*!

9/2%&,7&%6!%6%3'&'8'2&%!-<61+&/!5#67#&%*'6:!D%*%4!7%&16/-/*/*!2%+'*!51!71*/(!J&%*9%!7>-416/&1*!-%?*1&16/!

-%*+/! @/6!)<01!918/&! @/6! J%64/! ,64%)'*9%!71$4/8/! ?%5%-'*'! 516/6:!p<+-! %6%@%&%6&%! 71&1*! 0/2%614$/&16! 51!

$%&'(%*&%6!L/&)!/$16/-/*91!-'+!-'+!7>6<*<6:!Q/&)/*!/+/*3/!-1+%*-'*9%!2/*1!7%&16/*/*!/$/*91+/!/+/!0/2%614$/!

%6%-'*9%!71$1*!+'-%!9/2,&%7!-%*%4XJ%6%!/&/(+/-/*/!5#67#&%)%+!%$'-'*9%*!$%6J'3'9'6:!

5)>,&?B$)!WJ!.,BL&L-!>,PBL<L8,!O?<-?7%!

5)>,&?B$)!UJ!.,8L(L>#&@18%!CL&,!OL3L!N)&!@,8,B!B?F&EN?@)!#(,F,+!\?&Q)!)8O)&)-)!O?!F,N,@L%!

"/6! 9/816! >6*1+! 7%&16/! -%?/@/! ^?,9,6%=*'*! 71*$! @/6! 61--%)! ,&%*! B%6)/-?=/*! 1-16&16/*/! +1*9/!

7%&16/-/*1!%&)%+!/-41)1-/!<016/*1!%6%&%6'*9%!71$1*!9/2%&,79%!5%69'6:!^?,9,6%=2%!1-+/!1&1(4/61&!4#4#)#*#!

+%2@144/8/*/! ->2&121*! -%*%4$'*'*! <016/*1! ^?,9,6%! `N)&! ,8,&3)@BB?8! )>)! N)&! 7?\+! @)-@,&L8,! OM8E3BE-%!

K18(,&!>?8)!)3(?&!O?<)(%!K)&)! )(+!-,<,&,!&?@-)!)$)8!+?-)+(?!MO?-?!>,PBL<L8O,8!N?&)!N1!)3(?&!>E&E>#&a!

315%@'*'!516/6:!^?,9,6%=*'*!@#!315%@'!Q,-416=/*!%(%8'9%+/!91816&1*9/6)1-/*/!?%4'6&%4'6K!

w/2%-%! /$/*! <614)1+.!^>*1-%*-=4%*!@16/! -%*%4'*! 41)1&! +,(#&&%6'*9%*!@/6/_!;%('*%@/&/6! 61-/)!51!

?12+1&!7/@/!21*/!-%*%4!@/$/)&16/*/*!71&/()1-/*1!>*%2%+!,&%*!51!+1*9/!9/2%&1+4/8/!71618/!?16!/+/!%&%*9%!

9%!71&/()1&16/!)<)+<*!+'&%*!@/6!+,(#&:!j1!5%6!+/.!@/&9/8/)/0!?%&/2&1!-%*%4!J/2%-%-'!,&9#+$%!21*/!@/6!,&7#K!

SS:!B<*2%!D%5%('=*9%*! -,*6%! +1*9/*/! 21*/91*!>67<4&121*!51! EF[V=&%6'*! 1+,*,)/+!J%4&%)%!2'&&%6'*9%!

-%*%4%.! >01&&/+&1! 91! M)16/+%*! w,J! D%*%4'*%! XÄ:X?%63%2%3%+! @/6! -16)%21! L%0&%-'2&%! ,64%2%! $'+%*!

#&#-&%6%6%-'! @#6I#5%0/*/*! 9,8#69#8#! @/6! -,*#$:! M2*'! 9>*1)91.! @/6! 2%*9%*! +%22#)&%6'*! 51!

+,&1+-/2,*16&16/*!*<L#0#!%64%6+1*!@/6!2%*9%*!9%!4/3%6/!7%&16/&16!%8'!3/99/!@/6!@/$/)91!@<2<9<:!Zh6!)%6I'!

2<+-1+!)<0%2191&16/*!,64%&'8'!+%J&%)%-'2&%!@16%@16!$%89%(!-%*%4%!?16!(1291*!>*31!@/6!2%4'6')!7>0<2&1!

@%+'&%@/&1318/!L/+6/!91!2%2'&9'!NUVEcO:!

Q,-416=/*!91! /L%91!144/8/!7/@/!-%*%4!51!J/2%-%*'*! /&/(+/-/!+1*9/*/!$,+!9%?%!>*3191*!7>-416-1!91!

*1,&/@16%&/0)&1! @16%@16! 9>*<(1*! @/6! -%*%4XJ/2%-%! /&/(+/-/! )153#44#6:! D%*%4'*! *1,&/@16%&! J,&/4/+%&%6&%!
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14+/&1*1*!21*/!?%&/!+1*9/*/!$%89%(!-%*%4!)<01&16/*91!51!@#!)<01&16/*!/$/*91!-167/&1*1*!1-16&1691!+1*9/*/!

7>-416/6:! "#! @%8&%)9%! *1,&/@16%&! J,&/4/+%&%6'*! -%*%4! <016/*91+/! 14+/-/*/! 7>61@/&)1+.! )<01&16/*! 51!

-167/&1*1*!1-16&16/*!9>*<(1*!2%J'-'2&%!9%!9,86#9%*!/&7/&/!,&)%+4%9'6:!!

M=I=! !>#$#7%$!>6*80+6$'610V!9L176*0!"H$3#1%3+#!4H7H$+6&6$!>#$#7!!

P#2!B1@,69.!`[M@B?&)!D#P(1-1a!+/4%@'*9%!7>-416/2/!`)153#4!<614/)!4%60'*'*!?1)!-,*#3#!?1)!

91! 4%-%6'-'a! ,&%6%+! 4%*')&%6:! B1@,69=%! 7>61! 7>-416/! %64'+! 4,J&#)#*! +'2'-'*9%! +>(1-/*91! +%&%6%+!

91816&1*9/6/&131+! @/6! ,&7#! ,&)%*'*! $,+! >41-/*91! 4,J&#)#*! `-<61+&/! )153#9/214/a*919/6! NUVEb_! ]cO:!

"1*016!9#6#)!$%89%(!-%*%4'*!-167/&1*)1!*,+4%-'*9%!9%!+1*9/*/!7>-416/6:!;?1!Ds#%61!L/&)/*91!9/++%4!

$1+1*! @/6! 9/816! #*-#6! -167/*/*! +1*9/-/*91*! $,+! -167/*/*! +/4&121! *%-'&! 9#2#6#&%3%8'! <016/*1! 2%J'&%*!

4%64'()%&%69'6:! D167/! 1+/@/.! -167/*/*! 4%*'4')'*9%*! -%&,*#*! 9/0%2*'*%! +%9%6! @/6$,+! +,*#9%! 1-16&16/*!

1-414/8/*/!716/!J&%*9%!@'6%+%*!+,*#&%6!<016/*1!$%&'()%+4%9'6&%6:!

!
C%.%Z+"`&DS!X-DB%&!):2B%!:EFCF!?-J&%8?'D'!Q!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!C%.%Z+"`&HS!r:&[:?!"#HHD%M*!{-D:JIF8%!

!Q,4,86%L!c=41!)<01!$%&'(%*&%6'*'*!21*/!-10,*9%!216!%&%3%+!`Z%61a!J6,I1-/*1!`-%*-%-2,*%&a!@/6!

14+/! 2%6%4)%+! /$/*! 2%J4'+&%6'! 4,J&%*4'2'! 7>-416)1+419/6:! Q,4,86%L4%! 216! %&%*! 1+/J! -167/2/! `/&7/! $1+/3/a!

2%J%3%+!(12/!@#&)%+!51!-167/*/*!-,-2%&!)192%9%!$,+!L%0&%!J%2&%('&)%-'*'!-%8&%2%3%+!+,*#!?%++'*9%!

4%64'()%+4%9'6&%6:!;?1!Ds#%61!L/&)/!/$16/-/*91!216!%&%*!@#!4%64'()%!71&1*1+-1&!)<01*/*!18/4/3/!/(&15/*91*!

$'+'J!*%-'&!18&1*9/6/3/!,&)%+!/$/*!$%@%&%9'8'*'!7>-416/6:!D%*%4!7/@/!+<&4<61&!#27#&%)%&%6'*!21*/!?%&/!-%@'6!

7161+4/61*!>8614/3/!,&)%+4%*!0/2%91!18&1*312/!>*1!$'+%6%*!+<&4<61!9>*<()1+419/6!N"1&4/*7.!UVUV_!]EO:!

`H192%!9,-4#a!51!`-%*-%-2,*%&!,&%2&%6a!,&%6%+!+%6(')'0%!$'+%*!N"%6+16.!UVV[_!-:UcUO!@#!21*/!-167/&16.!

$%89%(!-%*%4!9<*2%-'*'*!*%-'&!`+<&4<61&!+,(#&&%6%a!%2%+!#29#69#8#*#*!61-)/!,&)%+4%9'6:!!D%9131!-,-2%&!

)192%9%!4%*'4'&)%-'!*,+4%-'*9%!918/&!)<01!@/*%&%6'*'*!61+&%)&%!,&%*!/&/(+/-/!91!+<&4<6!/&1!-16)%21*/*!

7>6-1&!2<0<!,&)%+4%9'6:!g#2--1*=/*!91!5#67#&%9'8'!7/@/!)<01!@/*%&%6'*%!%-'&%*!-J,*-,6&%6'*!2,8#*!,&%6%+!

7>01!$%6J4'8'!J%*+%64!51!%L/(&16!%914%!`-12/6&/+!@/6!7>-416/a21!9>*<()1+419/6!Ng#2--1*.!UVV[_!UGEXUGUO:!

Q/&)91!91!+%61!J6,I1-/*/*!9<01*&1*)1-/!/$/*!)<01!@/*%-'!>*<*91*!+%&9'6'&%*!1-+/!@/6!?12+1&/*!9<(<6<&<J!

J%6$%&%*)%-'!71&1*1+!/&1!$%89%(!%6%-'*9%+/!+%6('4&'8'*!61-)/!,&#6:!
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W*! 1-+/! 0%)%*&%69%! -%*%4! 2%J'4'*'*.! +<&4! 91816/! <016/*91! 4,J&%*%*! )#4&%+! %8'6&'+! *,+4%-'!

*191*/2&1!@/6/*3/!J&%*9%!@/6!@<2<!%6%3'!,&)%-'!51!-%*%4!2%J'4'!*/41&/8/*/*!%*3%+!71$!-%2'&%@/&131+!@/6!

9>*1)91!4%*'*)%-'!7/@/.!@#7<*+<!-167/&1*)1!91816/*91!,9%+&%(%*!)#4&%+!%8'6&'+!*,+4%-'.!-%*%4!2%J'4'*'!

@<4<*<2&1!21*/!/(&15&16/!@#&#*%*!@/6!,&#(#)%!9>*<(4<6)1+419/6K!@#*&%6'*!/$/*91*!@/&/*3/*91!,&9#8#)#0.!

2%*/! -%*%4-%&! /(&15.! 7<*<)<091.! 2%6'*! @1&+/! 91! /+/*3/&! -%2'&%@/&131+! @/6! /(&15! */41&/8/2&1!

@1&/67/*&1()1+419/6!N"1*I%)/*.!UVE]_!cFX[VO:!

!"1*I%)/*=/*! )#4&%+! %8'6&'+! *,+4%-'*%! 2%J4'8'! 5#67#! 51! @#*#*! 0%)%*&%! 9>*<(1*! 21*/! /(&15/!

r1&510!"#00-%R!L/&)/*91!@/6$,+!*,+4%9%!-<69<6<&<6:!^?,9,6%='*!`N)7!O,>,8L+(L!-,(!@,B-L>#&17h!N)7!,(QL!

@,BL>#&17a!->2&1)/!@#!21*/!/(&15/*!$%89%(!-%*%4!%&%*'*9%+/!216/*/!5#67#&%6:!P%&16/*/*!-%?/@/!^?,9,6%.!

>&1*!61--%)!B1%-1=91*!9%?%!L%0&%!61-)1!-%?/J!,&)%-'*%!6%8)1*!-%*%4!1-16/!%&'3'&%6'*%!@#!)/+4%6'*!$,+!

%0!,&9#8#*#!->2&16!$<*+<!61-/)&16/*!%0!,&)%-'2&%!2%*-'4'&%*!%&7'!,*&%6'*!91816&/!,&)%-'2&%!/&/(+/&1*9/6/&/6:!

Q,4,86%L![=9%!~,-1J?/*%=*'*!P6143?16=/*!>&<)!?%@16/*/!5169/+41*!-,*6%!@/&1!-167/*/*!/*-4%76%)9%!$,+!

4#44#! 2,6#)#.! -,-2%&! )192%! 51! -%*%4! %6%-'*9%+/! /&/(+/2/! 7>-416)1-/! @%+')'*9%*! /&7/! $1+/3/9/6:!

"1*I%)/*=/*!16+1*!9>*1)91!>*7>69<8<!7/@/!@#!`21*/!-%*%4-%&!/(&15a!-%*%4'*!,9%+!*,+4%-'*'!1-414/+41*!

41(?/63/&/81!+%29'6)%+4%9'6!51!?16!/+/!L/&)!91!@#*#*!7<*<)<091!*1!+%9%6!%('6'2%!+%$4'8'*'!$%6J'3'!@/6!

(1+/&91!7>-416)1+419/6:!!!

!

!

C%.%Z+"`&IS!0F&:8NF!='H!5%8'?')!rF2:-D#!!!!C%.%Z+"`&KS!0F&:8NF!='H'8!+%?&%?'&)%D'!

P>-41671@/&/)3/! q)@164,! W3,=*#*! $%89%(! -167/&1)1! 41+*/+&16/2&1! /&7/&/! 7>6<(&16/! @#! *,+4%9%!

>*1)&/9/6:! W3,.! 7>-4161*! 51! 7>-416/&1*! @%8&%)'*9%! @/6! *1-*1*/*! @/6/*3/&! 51! /+/*3/&! /(&15&16/*/! ,64%2%!

$'+%6'6+1*!-%*%4!1-16/*/*!%64'+!41)1&!%*&%)'*9%*!0/2%91!$%86'(')'*'*!>*1!$'+4'8'!/+/*3/&!/(&15/!2%*-'44'8'*'!

@1&/64)1+419/6:!"#!@%8&%)9%!W3,.!$%89%(!-167/&1691!`!`@%+'*!*1!<614/2,6#)a!918/&!`@%+'*.!<6144/8/)/!

-#*)%!+,*#-#*9%!*1!+%9%6!9%!%+'&&'!9%56%*'2,6#)a#*!>*1)&/!?%&91!71&9/8/*/! -%5#*#6! NW3,=9%*!%+4:!

f,**164,*.! UVEE_! [cO:! W3,=*#*! 9%! 5#67#&%9'8'! 7/@/! -%*%4! 1-16/*/*! -167/&1*9/8/! `-,-2%&! ,64%)a! @#!

9,86#&4#9%!>*1)!+%0%*)%+4%!51!1-16/*!>*<*1!71$)1+419/6:!`M&416*%4/La.!`@%8')-'0a.!`%5%*7%69a!7/@/!

-%*%4&%!@%89%(4'6%6%+!4%64'('&%*!+%56%)&%6!%64'+!@/6!)%6+%!7>615/!7>6161+!*1,&/@16%&!`,64%)'*a!@/6!14/+14/!
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,&)%+4%9'6!NP/1&1*.!UVE]O:!;?1!Ds#%61!L/&)/*91!1-16/*!91!>*<*1!71$1*!`-,-2%&!,64%)a!'*!>*1)/!`Z%61a!

J6,I1-/*/*! 4%*'4')!5/91,-#*9%*! -,*6%! 2%(%*%*&%69%! *14! @/6! (1+/&91! 7>6<&<6:! w6,I1*/*! -,-2%&!)192%9%!

4%*'4'&)%-'!/$/*!2,#4#@1!5/91,-#!/$/*91!+<$<+!9/&1*3/!@/6!+'0'*!2/*1!J6,I1!/$/*!)<01*/*!7/6/(/*1!9>(1*1*!

+%61*/*! /$16/-/*912+1*! J%4&%4'&)%-'! 216! %&)%+4%9'6:! Z<$<+! @/6! +'0'*! @#! (1+/&91! J%4&%4'&)%-'! ,&9#+$%!

,&#)-#0!41J+/&16!2%6%4'6!51!-167/*/*!+>4<!@/6!<*&1!%*'&)%-'*'!4%+/@1*!91!)<01!2>*14/3/&16/*/*!f?6/-4/%*='!

/-4/L%2%!0,6&%6:!"/6!)<01!+<6%4>6<*!-,-2%&!)192%9%!$'+%*!4%64'()%&%6!-,*#3#*9%!/(/*91*!,&)%-'!7>-416/!

9<*2%-'! /&1!$%89%(! -%*%4'*!*%-'&! 1+&1)&1*9/8/*/!7>-416/6+1*.!1-16/*! -#*#&)%-'! /$/*!2%J'&%*!$%@%&%6!9%!

1-16/*!-167/&1*)1-/*/*!-167/&1*)1-/!7/@/!%26'!@/6!%&%*'*!)153#9/214/*/!7>-416/6!N"%6+16.!UVV[_!UbbO:!"/6!

1-16/*!)<0191!*%-'&!216!%&%3%8'*'*!9'('*9%!@#!1-16!)192%9%!*%-'&!216!%&%3%+!9/21!2,8#*!$%&'()%&%6!2%J%*!

-,-2%&!)192%!1+/@/.!7>-416/!9<*2%-'*9%!5%6!,&)%+!51!4%*'*%@/&)1+!/$/*!1&&16/*91*!71&1*/!2%J)%+4%9'6&%6:!

"1*I%)/*=/*! 21*/91*! <614/&1@/&/6&/+! @%8&%)'*9%! +#4-%&! -%*%4'*! %#6%-'*'*! +%2@,&)%-'*%! 9%/6! 2%J4'8'!

91816&1*9/6)1! @#! *,+4%9%! 416-/*1! 9>*)1+41! 51! `$,8%&4'&%@/&/6&/+! 91! %#6%=*'*! 2,+! ,&)%-'*9%*! -,*6%!

>07<*!1-161!@/6!%#6%!+%0%*9'6)%!4%+4/8/*1a!9>*<()1+419/6:!g#2--1*!7>-416/!9<*2%-'*'*!+%0%*9'8'!@#!

/&7/2/! 716/! 9>*9<6<&1)10! @#&#6! 51! @#! 9#6#)#! `M9,6*,=*#*! "1*I%)/*=1! +%6('! */?%/! 0%L16/a! ,&%6%+!

91816&1*9/6/6!Ng#2--1*.!UVV[_!UG[O:!"#!@%8&%)9%!;?1!Ds#%61!51!r1&514!"#00-%R!L/&)&16/.!@#!`0%L16a/*!

2%*/!1-16/*!>*<*1!71$1*!J%0%6&%)%!41+*/+&16/*/*!$%89%(!-%*%4!9<*2%-'*9%!*%-'&!(1+/&&1*9/8/*/!-,)#4!@/6!

(1+/&91!7>-416/6:!!!

M=M=! >#$#7!S16*0$0$!Q2*')V!N#D%*e_61$6!B+8)1)!

D%9131! 2,6#)&%)%2%! 9%2%&'! ?%0'6X*1-*1! ,&7#-#*#*! -%*%4! 9<*2%-'*9%! 71&9/8/! *,+4%! -%*%4!

1&1(4/6)1*&16/!4%6%L'*9%*!@<2<+!4%64'()%&%6'*!?191L/!,&#6:!"1&4/*7.!`D%*%4!;%6/?/*/*!D,*#a!+/4%@'*9%.!`!

Å%Ç64'+! <016/*91! #0&%('2%! 5%6'&)'(! @/6! -%*%4'*! @#&#*)%9'8'! 21691.! ?16! -%*%4! )<0121! 7/6)12/! 4%&1J!

191@/&/6a!2,6#)#*#!2%J%6%+!)<01&16/*!/$16/-/*1!?16!4<6&<!-%*%4!,&%6%+!%4L19/&1*!,&7#2#!-,67#&%)%9%*!

%&)%-'*'!1&1(4/6/6!NUVUV_!E[UO:!g%0'6X*1-*1!,&7#-#*#*!4%6/?-1&!-<613/*1!@%+'&9'8'*9%!@%(&%*7'$4%!4#5%&&16/!

+,&%I! $%&'()%&%6'2&%! 9>*<(4<6)1! $%@%&%6'.! B#3?%)J='*! J/-#5%6'! 7/@/! $%&'()%&%6! `-%*%4'*! +,6#*%+&'!

+%&1-/a*1! @/6! -%&9'6'! */41&/8/*/! 4%('2'J! 51! -%*%4'! +/4&1&161! /*9/671)1! %)%3'*'! 7<916+1*.! 7<*<)<091!

`/$169/+&16/! 6%9/+%&! 4'*'! 1-414/+! 3/&%&%6'*'! 51! J/2%-%! 91816&16/*/! %644'6%*! @/6! #*-#6a%! 9>*<()<(4<6!

ND4%&&%@6%--.!UVE]_!\GO:!"#6I#5%!-%*%4'*%!@/6!@%(+%&9'6'!,&%6%+!$'+%*!51!+/4&1&161!#&%(%*!@#!21*/!-%*%4!

7>6<&<2,6! +/! *1,&/@16%&! J,&/4/+%&%6'*! +/4&1&161! #&%()%! /-418/2&1! @%89%(%6%+! +1*9/*1! ?16! (12/*! -%*%4!

,&%@/&1318/!21*/!@/6!-%*%4!%&%*'!2%6%4)'(4'6:!;?1!Ds#%61!51!r1&514!"#00-%R!L/&)&16/!-%*%44%!?%0'6X*1-*1!

%*&%2'('*%!9%/6!@/6$,+!>6*181!-%?/J4/6:!
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;?1! Ds#%61! L/&)/*91! )<0191! -167/&1*1*! 1-16&1691*! @/6/! 91! @/6+%$! 4,J6%+! 2'8'*'*! 2%*! 2%*%!

+,*#)&%*9'8'! -%?*19/6! NQ,4,86%L! FO:! x/2%614! -%%4&16/! 9'('*9%! 41)/0&/+! 2%J%*! 41)/0&/+! /($/-/! 1-16/!

2%*&'(&'+&%!-<J<6<6!51!)<01!1+/@/!2%(%*%*!@#!,&%2!+%6('-'*9%!?1)1*!@/6!$>0<)!2,&#!@#&)%2%!$%&'('6:!"#!

,&%2!B%)/1*!g/6-4=<*!2/*1!@/6!$%89%(!-%*%4!)<01-/!W21-46,)!P%&16/=-/*91!-167/&1*1*!/0)%6/4&16&1!9,&#!

+<&!4%@&%&%6'.!7%0141!+h8'4&%6'.!2%6'!9,&#!+%?51!L/*3%*&%6'!7/@/!9%8'*'+&'8'!7>-4161*!*1-*1&1691*!,&#(4#6)#(!

,&9#8#! 1-16/*.! @/6! 41)/0&/+! 7>615&/-/! 4%6%L'*9%*! $>J! -%*'&%6%+! %4'&)%-'! >6*18/*/! ?%4'6&%4'6:! g/6-4=<*!

1-16/*/*! 41)/0&/+! 7>615&/-/! 4%6%L'*9%*! %4'&9'8'*'*! %*&%('&)%-'! <016/*1! 9#6#)!?%++'*9%! -,6#&%6! -,6#&%*!

7>615&/!2%J4'8'!%$'+&%)%9%!`Ä!@%*%!J1+!91!-%*%4!1-16/!7/@/!71&)19/:!"#!2<091*!91!?16!(12/!4,J&%9')!

%44')a!315%@'*'!516/6:!W-16/*!-%?/@/!P1*$!A*7/&/0!D%*%4$'&%6!<21-/!g/6-4.!41)/0&/+$/*/*!2%J4'8'*'!+,)/+!

@#&%6%+!1-16&1!7<*91&/+!?%2%4! %6%-'*9%+/! /&/(+/*/*!@/6!9'(%5#6#)#!,&%6%+!7>6<6!51!$,+!7<&16! NZ#-J/4.!

UVVb_!EbO:!!

! !
C%.%Z+"`&[S!o%8&'(&'E&%!XGJG,G&:8!1D:,!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!C%.%Z+"`&']S!cTJ!

Q/&)!/$16/-/*91!216!%&%*!@#!-%?*1.!g/6-4=<*!$%89%(!-%*%4'*!71&9/8/!*,+4%2'!>6*1+&1*9/61*!)%*/9%6!

,&%2'*%!7>*916)1!2%J%6!*/41&/+419/6:!;?1!Ds#%61!L/&)/*1!2/*1!$%89%(!-%*%4!1&1(4/6/!@%8&%)'*9%!2%+&%(%*!

;>&1.! $%&'()%-'*9%! @#! -%?*12/! 9%?%! 9%! %$%6%+! D%6%! P,&9-3?)/19! 51! W&1*,*,6%! f?/%/=*/*! 2/*1! @/6!

9%8'*'+&'+4%*! ,&#(%*! 1*-4%&%-2,*&%6'*'*! 41)/0&/+$/! 4%6%L'*9%*! %4'&)%-'*'! 4%+/@1*! $>J41*! $'+%64'&%*!

*1-*1&16/*! 1-16/*! ,6I/*%&/*91+/! 7/@/! 2%J'&)%2%! $%&'('&)%-'*%! >6*1+! 516/6:!"#! @%8&%)9%!;>&1.! -%?*12/!

`-%*%4$'X-%*%4! 1-16/X)<0121! +,*%*! *1-*1&16/*! -%*%4! 1-16/*1! 9>*<(<J! 9>*<()1)1-/! <016/*1! @/6!

J%6,9/&1(4/6)1a-/!,&%6%+!2,6#)&%6!NUVE\_![FVO:!!

! !
C%.%Z+"`&''K!u,:?NI:8!=G,:78F8!F$F8:!C%E'B-,/!!!!!!!!!!!!!!!!!!!!!!!!!C%.%Z+"`&'7S!=%8&%,!F$F82:!u,:?NI:8!
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r1&510!"#00-%R!L/&)/*91!g/6-4=/*!>6*18/*1!@1*016!/+/!-%?*1!5%69'6:!"/6/!Q,4,86%L!EV=9%!7>6<&1*!

@/6!61--%)'*!%4>&21-/*91!@#&#*%*!716$1+41*!+1*%6%!%4'&)'(!@/6!$>J!2'8'*'*!@/6!+<6%4>6<*!-%*%4!1-16/!-%*'J.!

i-1AB?3?-k!2,6#)#*#!2%J4'8'!-%?*19/6:!B/816/!/-1!B1%-1=/*!1-16&16/*/*!J1(/*91*!+,(%*!?'6-&'!@/6!-%*%4!

9%*'()%*'! ,&%*! P6143?1*=/*! Z<61! %9&'! @/6! 1-16! /$16/-/*91! +,&#*#*! +1-/&9/8/! 51! Z<61=*/*! 146%L'*9%!

2%4%6+1*!?16+1-/*!,*#!1-16/*!+1*9/-/*91*!@/6!J%6$%!-%*9'8'!-%?*19/6:!D%?*191!P6143?1*!+%*&%6!/$/*91!

21691!2%4%6!51!)<01*/*!%$'&9'8'!-%%441*!%-/-4%*'!71&1*1!+%9%6!+/)-1!,*#*!@/6!31-14!,&9#8#*#!L%6+!14)10:!

Y+#&! 710/-/2&1! )<0121! 0/2%6141! 71&1*! $,3#+&%6! 2161! %+%*! +%*&%6'*! <016/*1! @%-'J! ?16! 2161! %2%+! /0/!

@'6%+4'+&%6'!?%&91!21691!2%4%*!31-14!)<0191!-167/&1*1*!@/6!1-16!0%**19/&/6:!Q/&)91+/!@#!-%?*1!$%89%(!

-%*%4!51!?%0'6X*1-*1!@<4<*&1()1-/*/*!71&9/8/!*,+4%2'!%*&%)&%*9'6)%+!%$'-'*9%*!$%6J'3'9'6:!

!!!!

!
! ! ! ! ! C%.%Z+"`&'>S!1[DFH!32%)!Pr:&[:?!"#HHD%MR!

;?1!Ds#%61!L/&)/*91!f?6/-4/%*='*!7%01413/2&1!2%J4'8'!6>J,64%I9%!f?6/-4/%*='*!7%01413/21!-,6#-#!

4%)!9%!@#!9#6#)#!5#67#&%6K!`2%*/!@/6!)<0121!@/6!*1-*1!+,29#8#*#09%!@#!,!*1-*12/!-%*%4!1-16/!2%J%6!

)'y!e6*18/*!$%*4%*'0'!%&'J!(#6%2%!+,2-%29'+!@#!,*#!-%*%4!1-16/!2%J%6!)'29'ya:!M51&/*%!p1-J16=1RRRRRR!

7>61! 2%J%69':! T<*+<! p1-J16=/*! 91! 5#67#&%9'8'! 7/@/! @/6! *1-*12/! %&'J! 2%*'*%! "%#96/&&%69=9%*.!

H/3?%#9=9%*.!"1*I%)/*=91*!%&'*4'&%6!2%J)%+!@/6!(12/*!%64'+!)<0191!-%*%4!1-16/!,&%6%+!216!%&)%-'!/$/*!

21416&/9/6:!r1&514!"#00-%R!L/&)/*/*!/&+!-1+%*-'*9%!@1*016!@/6!9#6#)!5#67#&%*'6:!H/%)/!M64!7%&16/-/*1!

7/6/(!2%J%*!1&1(4/6)1*!H,6L=#!7>6<6<0:!H,6L=#*!7%&16/91!@#&#*%*!1-16&161!+%6('!7>6<(&16/*/*!,&9#+$%!

>*1)&/!,&9#8#!51!1-16/!uJ%0%6&%2%*=!+/(/&16/*!@181*9/61@/&)1+!/$/*!,*#*!146%L'*9%!9>*9<8<*<!7>6<6<0:!

"#!+/(/&1691*!@/6/!H,6L=#*!Q,4,86%L!E]=91!216!%&%*!`W5-/0!M9%)a!/-/)&/!?%61+14!191*!-%+%4!@/6!6,@,4!

1-16/*/!9>64!2'&!>*31+/!@/6!1-161!@1*014161+!31-#6!@#&)%)%-'!<016/*1.!,*#*!7&,@%&&/8/*91*.!J,J.!-/*1)%!

51!1+,*,)/21!918/*9/8/*91*!@%?-19161+!1-16/!%*&%('&'6!51!71$16&/!+'&)%2%!$%&'('6:!W&1(4/6)1*!4%6%L'*9%*!

/-419/8/!41J+/2/!%&%)%2'*3%!9%!,*#*!J%6%-%&!91816/*1!71$16K!iq,8QA,>rO,+)!N)&!-E3B?&)O?8!OM&B!-)(>#8!

!
######!<44>-suuZZZ:2,#4#=1:3,)uZ%43<v5w>7ro*%41KtL!
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O#(,&(L+! B?+()b! ,(OL+k%!g%0'6X*1-*1! ,&7#-#*#*! 71&9/8/! *,+4%2'! 1&1(4/6)1+! ,&%6%+! ,+#2%@/&1318/)/0! @#!

-%?*1&16/*! $%89%(! -%*%4! /$16/-/*91! 91! >6*1+&16/! $,+4#6:! d/*1! w/1661! H%*0,*/=*/*! EF[E! 4%6/?/*91!

`D%*%4$'*'*!",+#a!%9'2&%!>*1!-<69<8<!+,*-1651!+#4#&%6'!9%!-%*%4!J/2%-%-'*'*!71&9/8/!*,+4%2'!1&1(4/6)1+!

/$/*! 2%J4'8'! 1-16! -#*9#8#!)/0%?/! 9/&&1! +%56%)-%&! -%*%4'*! $%6J'3'! >6*1+&16/*91*!@/6/! ,&)#(4#6! NM*!51!

f16%-/.!UVUE_!U\O:!!"#!@%8&%)9%.!?16!/+/!L/&)91!91!4%*'+!,&9#8#)#0!@#!-%?*1&16!$%89%(!-%*%4'*!+1*9/!

/$16/-/*91!91!-<69<6<&9<8<*<!7>69<8<)<0!)/0%?/!9/&/*!L/&)-1&!01)/*/!,&)%+4%9'6:!!

!
C%.%Z+"`&'BS!=%,:!+,-w:DF!5%C:&%D'!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!p%.%Z+"`&'DS!=%,:!+,-w:DF!rF2:-!

;?1!Ds#%61!L/&)/*91!)<0191!-167/&1*)1-/!/$/*!?%0'6&'+&%6'!2%J'&%*!Z%61!J6,I1-/.!`Z%61.!7<51*!51!

/&7/*/*! -'8'*%8'9'6a! 3<)&1-/*91*! 2,&%! $'+%6%+! ),916*! /*-%*'*! >41+/*1! +%6('! 7<51*-/0&/8/*/*! @/6!

%&17,6/-/*/!2%*-'4%*.! /$/*91!J16L,6)%*-!-%*%4'*'*!9%!216!%&9'8'!$1(/4&/!1-16&1691*!,&#(#6:!"#!@%8&%)9%!

)<0191!-167/&1*1*!J6,I1.!*1,&/@16%&!9<*2%9%!/*-%*&%6'*!@/6@/6&16/*1!,&%*!7<51*/*/!-,67#&%2%*!@/6!$%89%(!

-%*%4!1-16/!,&9#8#!->2&1*1@/&/6:!g#2--1*.!`::)<01!),916*&1()1*/*!4%?6/@%4'*%!#86%)'(!(12&16/!4,J&%2%*.!

2,+!,&)%+4%*!+#64%6%*!51!)#?%L%0%!191*!J%6%9/7)%4/+!+#6#)!,&%6%+!,64%2%!$'+)'(4'6a!Ng#2--1*.!UVE[_!

U[UO!->0<!/&1!$%89%(!-%*%4!)<01&16/*/!4%*')&%6:!"#!@%8&%)9%.!L/&)!/$/*91!91!),916*!2%(%)&%!@16%@16!

4%?6/@%4%!#86%)'(!7<51*!9#27#-#*#*!)<01!-%21-/*91!41+6%6!,64%2%!$'+%6'&)%2%!$%&'('&9'8'!->2&1*1@/&/6:!

D167/2/! 7>6)121! 71&1*! +/4&1! >*31! /+/! L%6+&'! 2>*1! %26'&%*! @/6! 2,&&%! +%6('&%('6:! "/6! 4%6%L! `/*-%*&%6%!

7<51*)/2,6#)a!2>*<*<!7>-416/6+1*!9/816!4%6%L!`/*-%*&%6%!7<51*/2,6#)a!%9&'!-1$1*18/!-#*%6:!A*-%*&%6%!

7<51*/2,6#)!4%6%L'*9%*!7/91*!)<01!0/2%614$/-/*91*!4%+/J!144/8/!2,&9%!+%6('&%6'*%!$'+%*!+%61*/*!/$16/-/*1!
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2%!9%!#)#9#SSSSSS.!*1,&/@16%&!9<*2%9%+/!+,*#)#*9%!21*/91*!91816&1*9/6/&)1-/!7161+1*!@/6!,&7#!,&%6%+!

+%6(')'0%!$'+)%+4%9'6:!

(&'#&(%&!!

38*!=B#8S![:!s:,%DF*!{:DDFN%!P@A@QR/!E":'EL4=%4']%9*%F'5%7%$$%7`@!c:[/*!W:I):I!nD?G8FJ:E/!<D?%8C#&K!U%B%&J:,:D?!!
o%B'8:[F!

38?):8*!3I#!P@AQAR/!fd@'_<-+0&'8%$0'5%7%$07*%7'[=0:&%4/!<D?%8C#&K!X:&!o%B'8N'&'E!!

3,?#8*!3&F!P@AQ@R/!_c%92%(!X%8%?![:!=G&?G,%&FH)d/! I??JDKLLMMM/:DE-J/N-)LDE-J2:,SFLN%S2%DOD%8%?O[:OE#&?#,%&FH)L]QA/!
1,F(F)! 5%,FIFK!@A/AQ/@A@A/!!

3,?#8*!3&F!P@AQ@%R/!]%9*%F'5%7%$07'u4?<$&)7:)/"1'H/$)$"='(L*)47"-:"7';%/M"+)/"/!<D?%8C#&K!<&:?F(F)!o%B'8&%,'!

3,?#8*!3&F!P@AQVR/!(<:=<7'I&:%+%7'(<-)1'(<-)&)4'R)'^B/$)4"+L4`@!<D?%8C#&K!<&:?F(F)! o%B'8&%,'!

3,?#8*!3&F!P@AQfR/!]%9*%F'5%7%$'D)'E<&$<4%&"-:1'E":&"='D)'H/$)$"=/!<D?%8C#&K!<&:?F(F)! o%B'8&%,'!

3,?#8*!3&F![:!3,?#8*!3&?'8B'&2'H!3,?#8!P@AQfR/!!%*%'E0&%DK-1'hchoThcfo'(<7"JC'v<4"JC'8)4&"7C'P%4"//!<D?%8C#&K!<&:?F(F)!
o%B'8&%,'!

3[(%,!=%,%C%(*!+:&F8![:!0%)%,*!W:,B:)!":?G&!P@AQYR/!~3[%8S%,2!X%8%?$'!=%HF)F,!W%&:[F$![:!XGJ,:)%?FH)~/!,*"&*!e/@AK!
QAQOQQl!

"%,E:,*!1))%!P@AAYR/!_5:(IF,!=G&?G,&:,F/d!(<-)'D)'H&)F$"4)&'!<F<7.)1';%4"J'5%J7)&)4"T5%7%$'(<-)&)4"'r|!3&F!3,?#8!P2:,/R!!
F$F82:/! <D?%8C#&K!<&:?F(F)!o%B'8&%,'/!@ZeO@ef!

"%#2,F&&%,2*!{:%8!P@AQ@R/!5%7%$'EL:Q&L/K1'_)7"'5%7%$'!<-)7"'D)']%9*%F'H/$)$"='h/!c:[/*!1&$F8!u:8![:!|('E!1,SG2:8/!
<D?%8C#&K!<&:?F(F)!o%B'8&%,'!

!
!!!!!!!9,&%$'!:$)+,4();()!<,),%3)!/$4*-',%(-&$7%('4$!(7&$=()(!1,>%303!=.'?.1.!/$0$'&$)/('$)!@,&374,&,'!(@()!A-2B!:.C-DE*'<<F!
G8! HIJKLM8!!"#$%&'&( )'*+,%-.'/'0(1+,.%#( 2%&3+$'&( 4%( 5+6+3,+#( 5#73%6'8! N$=8! O$'(%! :.',-! P1/,8! Q<%,)A.&B!E$%(<! R,13)&,'3S!
T6'A(&$-F!U8!HIJKIM8!VG.).7W8!1+,.%#(2%&3+$'&9(:7&(2+-;<.+(=<-8!Q<%,)A.&B!E$%(<!R,13)&,'3S!X,4$<*)F!O8!HIJJYM8!G*).@!R$'()$!
:,23!Z676)C$&$'8!>6.%.'-(4%(57,'.'-+8!N$=8![)<,&!\<-,18!Q<%,)A.&B!P&-34!R,13)$=(S!\<-,1F![8!HK]]LM8!9,&%$'!:$)+,4();/$!",'(5F!
^6&%6'!=$!O,)%,21,8!1+,.%#(2%&3+$'&0(>6.%.'?%(>@',$'<(A+<+$8!Q<%,)A.&B!Z$'!R,13)&,'3!8!
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":&?F8S*!U%8D!P@AQVR/!_c%92%(!X%8%?!WGH:&:,F/d! I??JDKLLMMM/:DE-J/N-)LDE-JC#&?:8LN%S2%DO:D?:?FEON%S2%DOD%8%?
! )#H:&:,FLZ@ZY/!1,F(F)!5%,FIFK!AQ/QA/@A@@/!

!
":&?F8S*!U%8D!P@A@AR/!5%7%$';%4"J"7"7'5L7K1'(L*)47"-:*)7'5L74%'5%7%$';%4"J"/!c:[/!W#D?%.%!5GH:&/!<D?%8C#&K!<&:?F(F)!!

o%B'8&%,'!

":8w%)F8*!v%&?:,!P@AQZR/!+%/%#&%4/!c:[/*!3I):?!s:)%&/!<D?%8C#&K!o%J'!=,:2F!o%B'8&%,'!!

"#&#?*!n),%8![:!=%B%*!1C,#!P@AQ]R/!_W%&:[FNI7F8!XFB%I!=%,:!5%C&-D#8#8!>#D!3[%8S%,2'82%EF!o:,Fd/!r7$)47%$"L7%&'
OLK47%&'LM'r7$)4*"/."Q&"7%4+'%7*'r7$)4.K&$K4%&'[4$*!l/PfRK!QeZOQVA/!

s-88:,?-8*!+%#&!P@AQQR/!(L*)47"$)'R%/0&'w7K$$K4K4/!c:[/*!=GC,%!=:&:C:E-9&#/!<D?%8C#&K!X:&!o%B'8N'&'E!!

0%8?-*!s/!3,?I#,!P@AQlR/!5%7%$07'5L7K7*%7'5L74%1']%9*%F'5%7%$'D)';%4"J"7'50704']"-?"/"/!c:[/*!q:B8:J!0:)F,D#/!<D?%8C#&K!
3B,'8?'!o%B'8&%,'!

0:C-,2*!u#B!P@AQlR/!^B/$)4"';LQ&K:K/!c:[/!3B(:8!1E):E$F![:!kE(%8!5%(E:8?!<D?%8C#&K!3B,'8?'!o%B'8&%,'!!

1D%8#*!kN?%[F-8!P@AQZR/!_t:-&FC:,%&!0T8:)2:!c%92%(!X%8%?'8!z,SG?&:8):DF!||L|rK!X-,-D!c%92%(!X%8%?!W:,E:H&:,Fd/!
I??JDKLLMMM/:! DE-J/N-)LDE-JC#&?:8L8:-&FC:,%&O2-8:)2:ON%S2%DOD%8%?F8O-,SG?&:8):DFOFFF[D-,-DON%S2%DOD%8%?O
):,E:H&:,FLQl]Y/!1,F(F)!5%,FIFK!@A/!AQ/!@A@A!!

p-D?:,*!U%&!P@AQeR/!_c%92%(!X%8%?'8!W:N,%D'K!+FB%D%d/!DE-J/N-)LDE-J2:,SFLN%S2%DOD%8%?F8O):N,%DFOJFB%D%L@YAV/!1,F(F)!
5%,FIFK! @A/AQ/@A@A/!!

uF22:8D*!38?I-8B!P@AQfR/!(L*)47&"9"7'5L7KG&%40/!c:[/*!1,DF8!=#(2F&/!<D?%8C#&K!3B,'8?'! o%B'8&%,'!

uF:&:8*!+%DN%&!P@AQZR/!_X%8%?!k,?%)'K!1E-8-)FE!XT)G,G!<$F8!WGE:)):&!"F,!n,:?F)!W-2:&F!)Fgd/!I??JDKLLMMM/:O
DE-J/N-)LDE-J2:,SFLD%8%?O-,?%)FO:E-8-)FE! D-)#,#OFNF8O)#E:)):&OCF,O#,:?F)O)-2:&FO)FLQZAe/!1,F(F)!
5%,FIFK!@A/AQ/@A@A/!!

uG,2%&*!t#,!P@AQfR/!_!_X%8%?!k&)%Ed!B%!2%!_X%8%?!k&)%)%Ed!u:,$:E?:8!"G?G8! W:D:&:!"#!)#gd/!_0&*0-'OLK47%&'LM'
[4$'%7*'!)/"?7*!eP@RK!ZQOlY/!

U%&&*!X?#%,?!P@AAYR/!_W-2:,8!X%8%?!WGH:&:,F![:!5%,FIF8!X-8#/d!(<-)'D)'H&)F$"4)&'!<F<7.)1';%4"J'5%J7)&)4"T5%7%$'(<-)&)4"'
rr/!3&F!3,?#8!P2:,/R!F$F82:/!<D?%8C#&K! <&:?F(F)!o%B'8&%,'/!@]VOZQe/!

U#BDD:8*!382,:%D!P@AAYR/!_":&&:E!oF?F)F82:8!=%$'(K!=F?&:!<&:?F(F)!3,%N'!k&%,%E!WGH:/d! (<-)'D)'H&)F$"4)&'
!<F<7.)1';%4"J'5%J7)&)4"T5%7%$'(<-)&)4"'rr/!3&F!3,?#8!P2:,/R!F$F82:/!<D?%8C#&K!<&:?F(F)!o%B'8&%,'/!@e]O@VV/!

=%,%C%C%*!3[(%,!P@AQQR/!_c%92%(!X%8%?!0F&:!u:&FB-,/d!I??JDKLL:DE-J/N-)LDE-J2:,SFLN%S2%DOD%8%?O2F&:OS:&FB-,LlAA/!1,F(F)!
5%,FIFK! Ae/QQ/@A@@!

=#DJF?*!0-8%&2!P@AAlR/!5%7%$07'5L7K@!c:[/*!o%D:)F8!5:HSF2:8/!<D?%8C#&K!W:?FDo%B'8&%,'!
;%HH%,%?-*!W%#,FHF-!P@AQZR!_t:-&FC:,%&FH)!<(!"%('82%K!1(F?DFH&FE*!uG[:8DFH&FE![:!5-J&#)D%&'8!o:8F2:8!=#,#&#)#/!+-&F?FEO!!

1E-8-)FE!3&%8'8!<8N:&:8):DF!<$F8!5:):&!z9:&:,/d!I??JDKLLMMM/:ODE-J/N-)LDE-J2:,SFL8:-&FC:,%&FH)OFDOC%DF82%
! :DF?DFH&FEOS#[:8DFH&FEO[:O?-J&#)D%&F8OB:8F2:8OE#,#&#)#OJ-&F?FEO:E-8-)FEO%&%8F8!F8N:&:8):DFOFNF8O?:):&O!

-S:&:,LQZAQ/!1,F(F)!5%,FIFK!A@/QQ/!@A@@!

;:DJ:,*!3[:&F8%/!c%92%(!X%8%?!"F,!=%82',)%N%2%8!)'!<C%,:?g/! I??JDKLLMMM/B-#?#C:/N-)LM%?NIg[hJSp]8%?:@{A/!
1,F(F)!5%,FIFK!QA/QA/@A@@!

W%&:[FNI*!=%HF)F,!P@AQZZ@'R)/7)/"-'!<7+%1'U5<Q4):%$"-:'(%7"M)/$L/KW/!c:[/!<&E:,!cT&?G/!<D?%8C#&K!0:2%&#D!o%B'8&%,'!

>%wNI)%8*!{-I8!P@AQZR/!_c%92%(K!o:8F!"F,!pFEF,!)Fg/d!]%9*%F'5%7%$'R)*"4`1'(L*)47&"='5L74%/07*%'5%7%$/!<D?%8C#&K!
<&:?F(F)!o%B'8&%,'!

>-:&D?,%:?:*!0F:?:,!P@AQ@R/!_~c%92%(!X%8%?!t:!0:9F&2F,~K!{:8%a2%8!"%E)%Ed/!I??JDKLLMMM/:ODE-J/N-)LDE-JC#&?:8LN%S2%DO
:D?:?FEON%S2%DOD%8%?O8:O2:SF&2F,! w:8%2%8OC%E)%ELele/!1,F(F)!5%,FIFK!@A/AQ/@A@A/!

XIF8:,*!;%,,B!P@A@AR/!5%7%$07',.%*01'8"4'E<&$<4';%4"J"/!c:[/*!<D)%F&!5G,E):8/!<D?%8C#&K! 3B,'8?'!o%B'8&%,'!

X?%&&%C,%D*!{#&F%8!P@AQZR/!5%7%$'[@g@1']%9*%F'5%7%$'D)'8"%7)&&)4/!c:[/*1DF8! X-9%8N'&%,/!<D?%8C#&K!<&:?F(F)!o%B'8&%,'!

X?:B:,&*!UF?-!P@AQZR/!_X%8%?'8!+-&F?FE%D'K!c%92%(!X%8%?![:!+-D?O0:)-E,%DFB:!u:$F(d/! I??JDKLLMMM/:O
DE-J/N-)LDE-JC#&?:8LD%8%?F8OJ-&F?FE%DFON%S2%DOD%8%?O[:OJ-D?!2:)-E,%DFB:OS:NFDLQlZZ/!1,F(F)!5%,FIFK!@A/AQ/@A@A/!!

5-#,%F8:*!3&%F8!P@AQfR/!(L*)47&"9"7'H&)F$"4"/"/!c:[/*!UG&B%!5#.%8/!<D?%8C#&K!o%J'!=,:2F!o%B'8&%,'!
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5T&:*!W#D?%.%!U%,#8!P@AQfR/!c%92%(!X%8%?!5%,?'()%&%,'!"%9&%)'82%!_=%,:d!pF&)F!nH:,F8:!"F,!<8N:&:):/!,*"&*!VPlYR*!YfeO!

Y]Z/!

v#*!sIF8O?%-!P@AQlR/!E<&$<4<7'u-)&&)F$"4"&:)/"1'hcid>&)4'5L74%/07*%'g"4=)$&)4"7' 5%7%$%'(<*%J%&)/"/!c:[/*!1DF8!
X-9%8N'&%,/!<D?%8C#&K!<&:?F(F)!o%B'8&%,'!

R3&/3'34F!P8F!_!`(47$-F!a8!HIJKbM8!:76*+,(2','$,%#@%(B'.%,(=#+<.;#$+(A"&.%$,%#'8!P)-,',B!G$@-()!R,13)C3&3-8!

!

S)*+#,+,!&-.*/&0*!

;?1! 46%*-L,6)%4/,*!,L! %64! /*! 4?1! ?/-4,6/3%&! J6,31--! /-! -11*! %-! %! 46%*-/4/,*! L6,)!),916*! %64! 4,!

3,*41)J,6%62!%64:!;?1!1)J?%-/-!,*!6%4/,*%&/-).!R?/3?!/-!,*1!,L!4?1!)%/*!J,/*4-!,L!),916*/-).!@6/*7-!

%&,*7!4?1!J6,31--!,L!46%*-L,6)/*7!),916*!%64!/*4,!%!3,*31J4#%&!/)J#&-1:!;?1!*1R!#*916-4%*9/*7!,L!%64.!

@%-19!,*!/*416J614%4/,*!,*!4?1!@%-/-!,L!6%4/,*%&/42.!L/6-4!46%*-L,6)-!/4!/*4,!%@-46%34!%64!%-!-11*!/*!Z%0/)/6!

H%&15/3?v-! "&%3+! Ds#%61.! %*9! 4?1*! 3,)@/*1-! %64! R/4?! 4?1! 61%92X)%91! ,@I134! J?1*,)1*,*! R/4?! /4-!

1)1671*31! /*!H%631&!B#3?%)Jv-!Q,#*4%/*:!B#3?%)Jv-!91@#4!R/4?!?/-!R,6+!3%&&19!Q,#*4%/*! /*!EFEG!

@6,#7?4!4?1!%64!R,6&9!4,!4?1!@6/*+!,L!%*!/661516-/@&1!J,/*4:!M&4?,#7?!B#3?%)J!J61-1*419!4?/-!,#4J#4!%-!%!

36/4/s#1!,L!@,#671,/-!%64.!4?1!J,/*4!61%3?19!4,9%2!@2!%64!/*4176%419!R/4?!61%92X)%91!,@I134!#*916-4%*9/*7!

?%-!@11*!4?1!)%/*!J6,@&1)%4/3!,L!3,*41)J,6%62!%64!9/-3#--/,*-:!;?/-!*1R!%64.!R?/3?!R%-!J&%319!,*!%!

3,*31J4#%&!@%-/-!R/4?,#4!61s#/6/*7!%*!%1-4?14/3!1LL,64.!/*4176%419!R/4?!4?1!t),*12tX,6/1*419!-46#34#61!,L!

4,9%2v-! *1,&/@16%&! J,&/3/1-! %*9! 6151%&19! 4?1! 46%*-L,6)%4/,*! ,L! %64! /*! 4?1! *1,&/@16%&! 3,*41i4:! ;?1!

/91,&,7/3%&!@%-/-!,L!*1,&/@16%&!J,&/3/1-.!R?/3?!J16)1%41-!15162!%-J134!,L!9%/&2!&/L1.!?%-!46%*-L,6)19!*,4!

,*&2!4?1!R,6+!,L!%64.!@#4!%&-,!4?1!3,6*16-4,*1-!,L!4?1!%64!R,6&9!-#3?!%-!)#-1#)!%*9!3#6%4/,*:!S*!4?/-!

3,*41i4.!3,6J,6%4/0%4/,*!%*9!)%*%71)1*4!J?1*,)1*%.!R?/3?!%61!4?1!)%/*!,#4J#4-!,L!*1,&/@16%&!J,&/3/1-.!

-?,R!4?1)-1&51-!/*!15162!L/1&9!,L!%64:!S*!4?1!-4#92.!L/6-4&2.!?,R!4?1!46%*-L,6)%4/,*!L6,)!),916*!%64!4,!

3,*41)J,6%62!%64!/*!4?1!?/-4,6/3%&!J6,31--!/-!1iJ&%/*19!4?6,#7?!1i%)J&1-:!;?1!1)J?%-/-!,*!6%4/,*%&/42.!

R?/3?!J6,761--19!%-!%!J%64!,L!4?1!413?*,&,7/3%&!9151&,J)1*4-!,L!),916*/-).!3%#-19!9/LL161*31-!/*!)%*2!

%61%-! ,L! -,3/%&! &/L1.! %-! R1&&! %-! 4?1! 46%*-L,6)%4/,*! ,L! R,6+-! ,L! %64:! C/4?! 4?1! UV4?! 31*4#62.! %64! ?%-!

3,)J&141&2!@6,+1*!%R%2!L6,)!4?1!J1631J4/,*!,L! L/*1!%64-! /)/4%4/*7!*%4#61:!;?1!L/6-4!1i%)J&1-!,L! 4?/-!

-/4#%4/,*!,33#6!R/4?!%!-),,4?!46%*-/4/,*:!f�0%**1!J,646%219!*%4#61!@2!46%*-L,6)/*7!/4! /*4,!71,)146/3!

-?%J1-!/*-41%9!,L!1i3&#9/*7!/4!3,)J&141&2K!f#@/-4!J%/*416-!J61-1*419!L6%7)1*419!/)%71-!@2!91-46,2/*7!

4?1!J1631J4/,*!,L!-J%31!%*9!4/)1:!;?1!-46#34#6%&/-)!),51)1*4!%/)19!4,!61%9!@1?/*9!4?1!)1%*/*7-!,L!

R,69-!NM64#*!%*9!M64#*.!UVE\_!UEO:!!D#3?!46%*-L,6)%4/,*-!4?%4!4,,+!J&%31!%4!4?1!@17/**/*7!,L!4?1!UV4?!

31*4#62!R161! 4?1!L/6-4!-41J-!,L! 4?1!3#661*4!J,-/4/,*!,L!%64:! S*!%99/4/,*! 4,! 4?1!3,*46,516-/%&!J,-/4/,*!,L!

%@-46%34!,@I134-!/*!4?1!?/-4,62!,L!%64.!61%92X)%91!R,6+-.!R?/3?!3,661-J,*9!4,!%!3,*31J4#%&!J?1*,)1*,*.!

%&-,!361%41!%*!%61%!R?161!3,*41)J,6%62!%64!9/-3#--/,*-!3,*4/*#1:!S4!/-!-11*!4?%4!4?1-1!91@%41-!3,*4/*#19!
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/*41*-1&2!/*!4?1!J16/,9!L6,)!H%631&!B#3?%)Jv-!tQ,#*4%/*t!/*!EFEG!4,!H%#6/0/,!f%441&%*v-!t@%*%*%!4%J19!

4,!4?1!R%&&t!/*!UVEF:!

;6%*-L,6)/*7!/*!4?1!3,*41i4!,L!4?1!614#6*-!,L!),916*/-).!%64!361%41-!%!*1R!L/1&9!@2!46%*-L,6)/*7!

R/4?!*1,&/@16%&/-).!R?/3?!/-!-11*!%-!4?1!3#661*4!J,&/4/3%&!L/1&9:!D4#%64!g%&&!-11-!4?1!/*L&#1*31!,L!3#661*4!

J,&/4/3%&! 3,*9/4/,*-! ,*! %64! %-! %! 3#&4#6%&! 4#6*:! S*! 4?/-! 3,*41i4.! *1,&/@16%&/-)! %*9! /4-! 1LL134! ,*! %64! %61!

9/-3#--19!#*916! 4?1! 61&%4/,*-?/J!@14R11*!*1,&/@16%&/-)!%*9!3,*41)J,6%62!%64:!;?1! 46%*-L,6)%4/,*! /*!

@,4?!R,6+-!,L!%64!%*9!%64!)#-1#)-!/-!*,4!/*91J1*91*4!,L!4?1!9151&,J)1*4-!,L!*1,&/@16%&!J,&/3/1-:!M-!%!

61-#&4!,L!7&,@%&/0%4/,*.!%64!)#-1#)-!*,R!%/)!4,!61J61-1*4!4?1!76,R/*7!R,6&9!6%4?16!4?%*!1i?/@/4/*7!R,6+-!

,L!%64!?/-4,62:!M-!%*!,#43,)1!,L!*1,&/@16%&!J,&/3/1-.!4?1!J?1*,)1*,*!,L!&/@16%&/0%4/,*!4%+1-!-?%J1!%6,#*9!

%64!)#-1#)-!%*9!4%+1-!,*!%!3,))163/%&!%4),-J?161.!%*9!4?1!)#-1#)-!3%&&19!4?1!H#-1#)!,L!H,916*!

M64!NH,HMO!76%9#%&&2!@17/*!4,!4%+1!4?1!*%)1!,L!4?1!H#-1#)!,L!f,*41)J,6%62!M64!NH,fMO!N"1&4/*7_!

UVEGO:!ML416!4?1!EFFV-.!/4!/-!-11*!4?%4!3,*41)J,6%62!%64!)#-1#)-!?%51!J6,&/L16%419!%6,#*9!4?1!R,6&9:!

Y*1!,L!4?1!/)J,64%*4!61%-,*-!L,6!4?/-!/-!4?%4!)#-1#)-!%61!4?,#7?4!4,!61L&134!4?1!6/3?*1--!,L!3,#*46/1-!%*9!

3/4/1-!@2!%34/*7!%-!%!@6%*9:!

S*!4?/-!3,*41i4.!4?1!-4#92!%/)-!4,!-?,R!4?1!@%-/3!3,*31J4-!1)167/*7!/*!3,*41)J,6%62!%64!&/416%4#61!

4?6,#7?!;?1!Ds#%61!%*9!r1&514!"#00-%R!L/&)-:!;?1!91-36/J4/51!%*%&2-/-!)14?,9!#-19!/*!4?1!%*%&2-/-!,L!

4?1!L/&)-!%&&,R-!4?1!L/*9/*7-!/*! 4?1!&/416%4#61! 4,!@1!/*416J61419!,*!4?1!L/&)-:!",4?!L/&)-!,LL16!%!-J%31!

R?161!3,*41)J,6%62!%64!9/-3#--/,*-!3%*!@1!-11*!3,*36141&2.!R/4?!4?1!-J%31.!3?%6%3416-!%*9!J&,4!4?12!#-1:
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XC'\K!U&*3-(&9*!@*+*6%E(!:a&('(K*6!g%E%*&DL!U&-(D6%>!
!J#".7-.&K+H+"=&)3-I&j)[5h_)M)&Lda5j!
aghi1!i1G&]44`3=gg#"<0,%#"Qg>>>>?>>>V?@DRB?YYEV&!
5M9*(6!G!*E*L(K+*A*j0*E+%K-#%$/#-&!

`*L(K+*A*!5&9(34!UE6F#!:;<;=>#!g*$(+*6!@%$A*!V%!@\C(+!7*26*9FK$*![\&+(A%p$%!g*)G!I*(*K!I*+/6-*!I*6+F9pFK!g*)!UK6*AF3F!V%!`*&+F6*&F!JC%&(K%!7(&!
1%2%&6%K$(&9%4!!"#$#%&'()$#*#+&,-(.*+-(-".&/)"0#1#4!;<;=!7*L*&!M<NM:OM>!:]^MOO^>!

)-%"'-(!.&%/-! ?&!.70"'! 6-8(-.3$%-! ,7)'"/&B%&! )-;4! 2-"-$!
2-'>(,-! 2-('3.B3$! )-;! -$(-/393! ?&! 9-)'3(-)3! 70&)"$&! 6")!
%&8&)(&$%").&!
O>)'@A'7?O<2!'@A'7[2'BCA72c7'C\'O>:@B>F'D2:@>'>A:'D?J@BG'>A'2H>F?>7@CA'
C\'J>@>A'J><?F7>'J>F<@DZJ'O>)'>A:'JCAEJ'
!?/$0&a?)8LO?P?&MN@8a&

!"#G'PQRSTUVP(W1-4-WRPUVSTQd'
!)"6%iT"%(&F+692*4&/*012"304230(&d+,K#(&O2-210HK#*&12&J0*27+(&>>>>?>>>V?@DRB?YYEV&&

! ! ! ! ! ! ! !
!

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

&

?\YA&

&
&& && j,>?&16!+?&4?6!51!)192%!/&/(+/-/.!/&14/(/)/*!+#6%)-%&!4%6/</*91*!=#!2%*%!-?617/91*!=/6!

4%64'()%!51!%6%(4'6)%!+,*#-#!,&)#(4#6:!RB0!+,*#-#!%&416*%4/M!6%9/+%&!)192%!,&9#8#*9%!
/-1.! =#! +,*#! 9%<%! 4%64'()%&'! =/6! <%&! %&)%+4%9'6:! g%&*'03%! =%-'&'! 2%2'*&%6.! 6%92,.!
41&15/02,*!918/&\!-,+%+!-%*%4'.!4/2%46,.!9%*-.!)?0/+!7/=/.!)#<%&/M!=/6!-B2&1)/!2%2%=/&)1!
51!=%-+'2%!+%6('!9/61*1=/&)1!%6%3'!,&%6%+!+#&&%*'&%=/&1*!=?4?*!%&%*&%6!6%9/+%&!)192%!
,&%6%+! 4%*')&%*%=/&)1+419/6:!"#!$%&'()%2&%.!)?0/8/*!=/6! 6%9/+%&!)192%!%6%3'!,&%6%+!
*%-'&! 51! <%*7/! +,(#&&%69%! +#&&%*'&%=/&1318/*/! =/6! B6*1+! ?016/*91*! 7B-416)1+!
%)%$&%*)'(4'6:!;%&'()%*'*!=%(&%*7'3'*9%!>,>?&16!+?&4?6!51!6%9/+%&!)192%!/&/(+/-/!1&1!
%&'*)'(.!-,*6%-'*9%!)?0/+!=/6!6%9/+%&!)192%!%6%3'!,&%6%+!+%56%)-%&&%(4'6'&)'(!51!6%>!
)?0/+!+'-%!4%6/<$1-/2&1!=16%=16!+,*#2%!1+&1)&1*)/(4/6:!D#6%)-%&!%&4!2%>'*'*!%69'*9%*!
@?6+/21A91+/!)153#4!6%>!-%*%4$'&%6'*9%*!,&%*!R%/%*!R%+#&4%!R%&+')A'*!(%6+'!-B0&16/!=#!
1+-1*91! $B0?)&1*)/(! 51! C?*12! T6+#64A&%! 2%>'&%*! 6B>,64%X9%*! 2%6%6&%*'&%6%+!
91816&1*9/6)1! 2%>'&)'(4'6:! ;%&'()%! -,*#3#*9%! R%/*A'*! )?0/8/! B01&/*91! >6,41-4!
*/41&/+&16! 4%(')%-'*%! 6%8)1*!>,>?&16&1()1*/*!)?)+?*!,&9#8#*#.!=#*#*!9%! /$16/8/*!
*/41&/8/*/!9?(?6)19/8/!=#&7#-#*%!#&%('&)'(4'6:!

!
2-%-()3&&

&
"#$%&'()!*+'(,(-!8R0/<02/2.!!!!!!!!!!!!!

!
3$!4&5&'6&$%(')&-!2J0/<02/2.!!!!!!

!
9+:;6!*+'(,(-!2.0/J02/2.!!!!!!!!!!!!!!!!!!

!

! !

!
"+,-.,/&#0123010/4&&

&
q,)\6%&!W\6-\&4!g*$(+*6!@%$A*4!
@\C(+4![\&+8%!g*)4!I*(*K!I*+/6-*!
I*6+F9!

!

!
#05&67/894&&

&

q,)/6*&!h/6-/&%4!g*$(D*6!@%$(*4!
@/E(D4![/&+(EL!g*)4!I*(*K!I*+/6-*!
I*6+F9!

! ! ! ! ;85AO;VA'&

& ! ! !

@<1!61&%4/,*-</>!=14Z11*!>,>#&%6!3#&4#61!%*9!)19/%!<%-!=11*!%*!,*7,/*7!9/-3#--/,*!
%*9!61-1%63<!4,>/3!-/*31!4<1!4<1,614/3%&!</-4,62!,M!3,))#*/3%4/,*:!q<1*!/4!3,)1-!4,!
%&416*%4/51! 6%9/3%&! )19/%.! 4</-! /--#1! =13,)1-! ),61! 3,*46,516-/%&:! k,4! ,*&2! >6/*4!
>#=&/3%4/,*-.!6%9/,.!41&15/-/,*\!W&&!%61%-!-#3<!%-!-46114!%64.! 4<1%461.!9%*31.!%*9!)#-/3!
4<%4! 3%*! =1! #-19! %-! %! )1%*-! ,M! ->61%9/*7! %*! ,>>,-/4/,*%&! 9/-3,#6-1! %*9! 61-/-4/*7!
,>>61--/,*!3%*!=1!91M/*19!%-!6%9/3%&!)19/%:!q/4<!4</-!-4#92.!/4!/-!%/)19!4,!-<,Z!<,Z!
%*9! #*916! Z<%4! 3,*9/4/,*-! )#-/3! 3%*! =1! #-19! %-! %! 6%9/3%&! )19/%! 4,,&! 4<6,#7<! %*!
1[%)>&1:!W4!4<1!=17/**/*7!,M!4<1!-4#92.!4<1!61&%4/,*-</>!=14Z11*!>,>#&%6!3#&4#61!%*9!
6%9/3%&!)19/%!Z%-!9/-3#--19.!4<1*!)#-/3!Z%-!3,*31>4#%&/019!%-!%!6%9/3%&!)19/%!4,,&!
%*9!6%>!)#-/3!Z%-!%64/3#&%419!Z/4<!/4-!=6/1M!</-4,62:!WM416!4<1!4<1,614/3%&!=%3+76,#*9.!
4<1! &26/3-! ,M! R%/%*! R%+#&4%! R%&+').! ,*1! ,M! 4<1! 3#661*4! 6%>! %64/-4-! /*! @#6+12.! Z161!
%*%&2019! ,*! 4</-! %[/-! %*9! %*! 15%&#%4/,*!Z%-!)%91! #-/*7! 4<1! /*4165/1Z!Z/4<!C?*12!
T6+#64:!W-!%!61-#&4!,M!4<1!-4#92.!/4!<%-!=11*!M,#*9!4<%4!%&4<,#7<!R%/*b-!)#-/3!<%-!>6,41-4!
Y#%&/4/1-.!/4!/-!>,--/=&1!4,!=13,)1!>,>#&%6!%*9!4</-!9,1-!*,4!619#31!4<1!Y#%&/42!,M!4<1!
3,*41*4:!
S!2/28T!&TUDDV!277WT7RJ/!
!!

!
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95:5;!!

w,J<&16!+<&4<6!51!)192%!/&/(+/-/.!/&14/(/)/*!+#6%)-%&!4%6/?/*91*!@#!2%*%!-<617/91*!@/6!4%64'()%!

51!%6%(4'6)%!+,*#-#!,&)#(4#6:!D>0!+,*#-#!%&416*%4/L!)192%!,&9#8#*9%!/-1.!@#!+,*#!9%?%!4%64'()%&'!@/6!

?%&! %&)%+4%9'6:! M&416*%4/L! 6%9/+%&! )192%.! +'-%3%.! ?171),*/+! 9<(<*31&161! +%6('X?171),*/+! ->2&1)!

71&/(4/61*!51!2%4%2.!9/+12!2%2'&)%!%)%3'2&%!$1(/4&/! /&14/(/)!)136%&%6'*'!+#&&%*%*!)#?%&/L!@/6!)192%2'!

/L%91!14)1+419/6:!w,J<&16!+<&4<6!+%56%)'!9,8%-'!71618/.!/$/*91!?%&+!+<&4<6<*<!51!)#?%&/L!+<&4<6<!91!@/6!

%6%9%! @#&#*9#6#6:! M*3%+! J,J<&16! ,&)%! 51! ?171),*/+! ->2&1)1!)#?%&/L! ,&)%! %6%-'*9%+/! /&/(+/! $,8#!

0%)%*!+/4&1!+<&4<6<!+%56%)'2&%!@16%@16!-%*'&9'8'*'*! 416-/*1! /(&121*!@/6!-<6131!9>*<(1@/&)1+419/6:!"#!

*191*&1!91!J,J<&16&1()121!2%4+'*!@/6!)136%*'*!)#?%&/L!@/6!%6%$!,&%6%+!+#&&%*'&)%-'2&%!/&7/&/!@/6!$%&'()%!

2%J'&%3%+-%!>*31&/+&1!@#!4%64'()%9%!9#6#&%*!2>*!@1&/64/&)1&/.!-'*'6&%6'!$/0/&)1&/9/6:!

A+/*3/! ,&%6%+! <016/*91! 9#6#&)%-'! 7161+1*! +,*#! /-1.! 6%9/+%&! )192%! 416/)/*/! +%6('&%2%@/&131+!

/&14/(/)! )136%&%6'*'*! */41&/+&16/*/*! @1&/64/&)1-/9/6:! d%&*'03%! @%-'&'! 2%2'*&%6.! 6%92,.! 41&15/02,*! 918/&K!

-,+%+!-%*%4'.!4/2%46,.!9%*-.!)<0/+!7/@/.!)#?%&/L!@/6!->2&1)/!2%2%@/&)1!51!@%-+'2%!+%6('!9/61*1@/&)1!%6%3'!

,&%6%+! +#&&%*'&%@/&1*! @<4<*! %&%*&%6! 6%9/+%&! )192%! ,&%6%+! 4%*')&%*%@/&)1+419/6:! "#! *,+4%9%! )<0/+.!

71$)/(41*!@#!2%*%!4%6/?/!91!7>091*!71$/6/&9/8/*91.!?16!*1!+%9%6!4%*')'!+<&4<6&161!7>61!918/(/)!7>-416-1!

91.!@/6!4<6!+1*9/*/!/L%91!14)1!%6%3'9'6:!H<0/+.!@#!%*&%)'!@%+')'*9%*.!9<*2%*'*!J1+!$,+!216/*91!)#?%&/L!

@/6!+<&4<6<*!<6<*<!,&%6%+!,64%2%!$'+)'(!2%!9%!2%4%2!76#J!/&14/(/)/!-%8&%)%*'*!7<$&<!@/6!%6%3'!,&%6%+!/(&15!

7>-416)/(4/6:! M0'*&'+! 9#6#)#*9%! 512%! ?%+$%! 10/&)/(.! ?171),*/+! 76#J&%6%! 7>61! %9%&1441*! 51!

+%2*%+&%69%*!J%2&%6'*'!1(/4!,&%6%+!%&%)%)'(!51!@/6!-/-41)1!+%6('!$'+%*!@<4<*!+<$<+k@<2<+!4,J&#&#+&%6!

)<0/8/!-1-&16/*/!9#2#6)%!%6%3'!,&%6%+!+#&&%*)'(&%69'6:!M2*'!0%)%*9%!76#J!@/&/*$&16/*/*!,&#()%-'*9%!9%!

2/*1!)<0/8/*!14+/-/!2%9-'*%)%09'6:!!

^%J!)<0/+!91.!?/J?,J!+<&4<6<!/$/*91.!@/6!%0'*&'+!)<0/8/!,&%6%+!,64%2%!$'+)'(4'6:!A$16/8/!51!@/$/)/!

@%+')'*9%*! @/6$,+! -/-41)1! +%6('! 2'+'3'! */41&/+41! <614/&1*! ^%J!)<0/+.! 2%J'-'! @%+')'*9%*!)#?%&/L! @/6!

)<0/+!4<6<!,&%6%+!9,8)#(4#6:!l614/)!%(%)%&%6'*'*!0%?)14-/0!,&#(#.!)<0/8/*!2%J'&'(! 4%60'*'*!+<&4<61&!

1+&1)&1*)1&161!%$'+!51!1-*1+!,&#(#!7/@/!@/6$,+!*191*91*!9,&%2'!@#!+<&4<6!?'0&%!9<*2%2%!2%2'&)'(!51!

0%)%*&%! J,J<&16&1()/(4/6:! g16! +<&4<691! L%6+&'! @,2#4&%69%! 71&/(/)! 7>-4161*! ^%J.! 1*9<-46/21&&1()1!

41?&/+1-/*1!+%6('*!?%&%!3/99/!@/6!)#?%&1L14!)136%-'!,&%6%+!+#&&%*'&)%+4%9'6:!

;<6+/21! 6%J!)<0/+&1! /&+!,&%6%+.!M&)%*2%=9%+/!7>$)1*!;<6+&16/*.!9#27#&%6'*'! /L%91!14)1+!51!

+1*9/&16/*/!9#2#6)%+!/$/*!6%J!)<0/8/!+#&&%*)%&%6'2&%!4%*'()'(4'6:!M&)%*2%=9%*!;<6+/21=21!-'$6%2%*!@#!

+<&4<6.!;<6+/21!71*$&16/!%6%-'*9%!?'0&%!2%27'*&'+!7>-416)/(.!0%)%*&%!9%!J,J<&16&1()/(!51!6%92,&%69%.!

41&15/02,*&%69%!6%-4&%*%@/&1*!@/6!%*%!%+')!)192%!<6<*<!?%&/*1!71&)/(4/6:!M*3%+!@#!+<&4<6!/$/*91!<614/&1*!
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1-16&161!9%?%!2%+'*9%*!@%+'&9'8'*9%!7<$&<!@/6!J6,41-4!*/41&/+!4%('9'8'*'!->2&1)1+!)<)+<*9<6:!m%6+'&%6'*.!

<614/&9/8/!9>*1)&16/*!-,-2,&,I/+!9#6#)#2&%!9%!9,86#9%*!/&/(+/&/!,&9#8#!?/$@/6!0%)%*!#*#4#&)%)%&'9'6:!

m%6+'&%6.!9>*1)/*!J6,@&1)&16/*/!,64%2%!+,2%6&%6!51!9>*1)/*!>01&&/+&16/*1!7>61!(1+/&&1*/6&16:!"#!*191*&1!

(%6+'&%6!/*31&1*/6+1*.!9>*1)!>01&&/+&16/.!-/2%-/!2%J'!7/@/!L%+4>6&16!7>0!>*<*91!@#&#*9#6#&)%&'9'6:!M2*'!

0%)%*9%!@/6!9>*1)!?%++'*9%!@/&7/!-%?/@/!,&)%+!/-41*/6+1*.!,!9>*1)91!<614/&)/(!-%*%4!/$16/+&16/*/!512%!

J,J<&16!+<&4<6!/$16/+&16/*/!/*31&1)191*!@#*#!2%J)%+!)<)+<*!918/&9/6:!!"#!%6%(4'6)%*'*!-'*'6&'&'+&%6'!

@%+')'*9%*!9>*1)-1&!+,(#&&%6!%6%(4'6)%!+,*#-#!,&%6%+!%&'*)%)'(4'6!L%+%4!9%?%!+%J-%)&'!@/6!%6%(4'6)%!

2%J'&)%+!/-41*9/8/*91!)#4&%+%!%26'*4'&'!,&%6%+!@%8&%*4'&%*9'6)%+!7161+)1+419/6:!!

C,),8! C,+1(B,! C,(+L-! 9%! ;<6+/21=91! J6,41-4! 6%J! )<0/+! 2%J%*! -%*%4$'&%69%*! @/6/9/6:! ^%9/+%&!

)#?%&/L!/$16/+&/!,&%6%+!*/41&1*9/6/&1@/&131+!(%6+'&%6%!-%?/J!,&%*!-%*%4$'.!;<6+/21=91+/!@1*016/!4<691!6%J!

2%J%*!9/816!-%*%4$'&%6%!,6%*&%!9%?%!L%0&%!9/*&1*/6!51!4%+/J!19/&/6!,&)%-'TTTTTTT!9,&%2'-'2&%!>6*1+&1)!,&%6%+!

-1$/&)/(4/6:!"#!$%&'()%.!@%(&%*7'$4%!9%!/L%91!19/&9/8/!7/@/!)#?%&/L!+<&4<6<!J,J<&16!+<&4<6<*!@/6!%&4!+<)1-/!

,&%6%+!1&1!%&9'8'*9%*.!/$16/8/*/!+%2@14)191*!2%27'*&%(%@/&)/(!,&%*!C,),8!C,+1(B,!C,(+L-='*!6%J&1!/&7/&/!

7>6<(&16/*/!51!6%J!(%6+'&%6'*'!%6%(4'6)%!+,*#-#!,&%6%+!@1&/6&1)/(4/6:!

T%&'()%*'*!@%(&%*7'3'*9%!J,J<&16!+<&4<6!51!6%9/+%&!)192%!/&/(+/-/!1&1!%&'*)'(.!-,*6%-'*9%!)<0/+!

@/6! 6%9/+%&! )192%! %6%3'! ,&%6%+! +%56%)-%&&%(4'6'&)'(! 51! 6%J! )<0/+! +'-%! 4%6/?$1-/2&1! @16%@16! +,*#2%!

1+&1)&1*)/(4/6:! Z#6%)-%&! %&4! 2%J'*'*! %69'*9%*! ;<6+/21=91+/! )153#4! 6%J! -%*%4$'&%6'*9%*! ,&%*! C,),8!

C,+1(B,!C,(+L-='*!(%6+'!->0&16/!@#!1+-1*91!$>0<)&1*)/(!51!P<*12!W6+#64=&%QQQQQQQ!2%J'&%*!6>J,64%I9%*!

2%6%6&%*'&%6%+!91816&1*9/6)1!2%J'&)'(4'6:!"#!$%&'()%2&%.!)<0/8/*!@/6!6%9/+%&!)192%!%6%3'!,&%6%+!*%-'&!51!

?%*7/!+,(#&&%69%!+#&&%*'&%@/&1318/*/!@/6!>6*1+!<016/*91*!7>-416)1+!%)%$&%*)'(4'6:!

!
<=!!:#.0C#+!A6.3#!/6!\2]H+6*!(H+7H*!!

^%9/+%&! )192%! /&1! J,J<&16! +<&4<6! /&/(+/-/*/! ,64%2%! +,2%@/&)1+! /$/*.! >*31&/+&1! J,J<&16! +<&4<6!

+%56%)'!<016/*91!2,8#*&%()%+!7161+)1+419/6:!"#!+,*#!<016/*91!2'&&%69'6!71&/()/(!$,+!71*/(!51!7<$&<!

@/6! &/416%4<6! ->0! +,*#-#9#6:! "#! $%&'()%! %)%3'! 9,86#&4#-#*9%! J,J<&16! +<&4<6! +%56%)'*'*! %*&%)'*'!

-'*'6&%*9'6%3%+4'6:!

e*31&/+&1! J,J<&16! +<&4<6<*! ?%&+! +<&4<6<*<! 51!)#?%&/L! +<&4<6<! +%J-%2%*! 71*/(! @/6! %&%*'! /L%91!

144/8/*/! ->2&1)1+! 7161+)1+419/6:! e41! 2%*9%*! J,J<&16! +<&4<6! +%56%)'! ->0! +,*#-#! ,&9#8#*9%.! +/4&1!

+<&4<6<!+%56%)'*%!2<+&1*1*! %*&%)%!9%!+'-%3%!918/*)1+.! ?16! /+/-/*/! @/6! %6%9%!91816&1*9/6)1+!>*1)!

!
"""""""!:.',/,!@*-!/()&$)4$!=$!%,-(>!$/(&('&(0()!c&@6%6!*&,',-!R*.%.A$!%3-&,)4,&,'3!=$!d*'.4&,'/,!5,--3)/,!,&/303!$%-(&$7(4!
<,13<3!c&@6%!*&,',-!A$&('&$)4(7%('8!
$$$$$$$!G,(,)!G,-.&%,!G,&-34;3)!?$'@$-!,/38!
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4%(')%+4%9'6:! w,J<&16! +<&4<6&1! /&7/&/! &/416%4<6! *1! +%9%6! 71*/(-1.! ,*%! +%6('! 71&/(4/6/&1*! @%+'(! 9%! ,! 91*&/!

$1(/4&/&/+!7>-416)1+419/6:!Z/)/!+#6%)3'&%6!J,J<&16!+<&4<6!/$16/+&16/*/!4<)<2&1!+/4&1!+<&4<6<2&1!@/6!4#4%6%+.!

/0&12/3/&16/*!9%?%!$,+!J%-/L!%&')&%)%!2,&#2&%!4<+144/8/!@/616!)14%!<6<*<!,&%6%+!4%*')&%6+1*K!+/)/&16/!91!

J,J<&16!+<&4<6!51!+/4&1!+<&4<6<!+%56%)&%6'*'!@/6@/6/*91*!%2'6)%+!7161+4/8/*/!5#67#&%)'(4'6K!+/)/&16/!/-1!

J,J<&16!+<&4<6<!)#?%&/L!+<&4<6<*!@/6!%&4!+<)1-/!,&%6%+!1&1!%&)'(&%69'6:!!!

w,J<&16! +<&4<6! +'-%3%.! 4,J&#)9%! 2%27'*&%()'(! ,&%*! /*%*$&%6'.! #27#&%)%&%6'! 51! *1-*1&16/!

+%J-%)%+4%9'6! NH#4&#.! UVEU.! -:! UcEO:! M*3%+! @#! 4%*')'*! >41-/*91! J,J<&16! +<&4<61! 2>*1&/+! L%6+&'!

2%+&%(')&%6!->0!+,*#-#9#6:!Q/-+1!NUVEUO.!J,J<&16!+<&4<6<!7<*91&/+!9/61*/(&16/!91!+%J-%2%*!@/6!)<3%91&1!

%&%*'! ,&%6%+! 91816&1*9/6/6+1*K!M9,6*,! NUVEbO.! +/4&1! +<&4<6<! 4%*')&%)%-'2&%! @#! 4<6! /$16/+&16/! 4,J&#)#!

%J4%&&%(4'6%*! )14%&%6! ,&%6%+! 7>6)1+419/6K! @1*016! (1+/&91! p>R1*4?%&! 9%! NUVEGO.! 1&1(4/61&! @/6! *,+4%9%!

J,J<&16!+<&4<6<*!+%6('-'*%!-%*%4'!+,2)#(4#6K!%*3%+!"1*I%)/*!NUVE[O!/-1.!+/4&1&161!2%2'&%*!+<&4<6<!9%?%!

91),+6%4/+!@#&)%+4%9'6:!

H192%!51!+<&4<6!%6%!2<0<!->0!+,*#-#!,&9#8#*9%.!@/6$,+!%&4!@%(&'+4%*!9%!->0!14)1+!)<)+<*9<6:!

H14?1R!M6*,&9.!;:D:!W&/,4!7/@/! -1$+/*3/&16!,&%6%+!-'*'L&%*9'6'&%@/&131+!+#6%)3'&%6.!)1-1&12/! 4<)<2&1!

2<+-1+!+<&4<6!51!@181*/!<016/*91*!91816&1*9/6)1+419/6&16:!"#*#*!2%*'!-'6%!?%&+!+<&4<6<.!/($/!+<&4<6<.!

%(%8'!+<&4<6.!%&4!+<&4<6!7/@/!+%417,6/&16!91!@#&#*)%+4%9'6! NP<*7>6.!UVEEO:!"#!*,+4%9%! 6%9/+%&!)192%!

4%*')&%)%-'.!%&4!+<&4<6!4%64'()%&%6'*'*!>*1)&/!@/6!*,+4%-'*9%!@#&#*)%+4%9'6:!"<4<*!@#!+<&4<61&!/L%91&16!

/&14/(/)!$%&'()%&%6'*9%!)192%!)14/*&16/!<016/*91*!7>6<*<6!?%&1!71&)1+419/6:!M*3%+!@#!*,+4%9%!)192%!

4%*')&%)%-'!2%&*'03%!+/4&1!/&14/(/)!%6%$&%6'*'!+%J-%)%)%+4%.!/*-%*!2%(%)'*9%!)1-%I&%6!4%('2%*!?16!4<6&<!

-1)@,&/+!9#6#)#!/L%91!14)1+419/6:!;%(='*!NUVEG.!-:!]bO!/L%91!144/8/!7/@/.!@%26%)&%.!+#4&%)%&%6.!4>61*&16!

@/&1!*/41&/+&16/!71618/!/&14/(/)!L,6)#!,&%6%+!91816&1*9/6/&)1+419/6:!

M&4!+<&4<6.!4%64'()%&'!@/6!+%56%)!,&%6%+!+1*9/*/!(%6+'&%69%.!),9%9%.!9#5%6!2%0'&%6'*9%!7>-4161*K!

)#?%&/L! @/6! 9/61*/(! +<&4<6<*<! /L%91! 14)1+419/6! Ng1@9/71.! UVVbO:!^%9/+%&!)192%! <016/*1! 4%64'()%-'*'!

-<69<6<6+1*!~,?*!B:!g:!B,R*/*7!NUVEGO.!J,J<&16!+<&4<6<*.!)#?%&/L!+<&4<61!7>61!9%?%!71*/(!@/6!+%56%)!

,&9#8#*#! /L%91! 14)1+419/6:! `w,J<&16! +<&4<6! /&1! +/4&1! +<&4<6<! @/6@/6/*1! *<L#0! 1916+1*! 51! @/6@/6/*/!

14+/&16+1*!)#?%&/L!+<&4<6!91.!J,J<&16!+<&4<6<!51!+/4&1!+<&4<6<*<!(1+/&&1*9/6/J!14+/&16!)/ya!-,6#-#2&%!2,&%!

$'+)'(4'6!NB,R*/*7.!UVEG.!-:!]]O:!

B,R*/*7=/*! @#! -,6#-#! %-&'*9%.! @#! $%&'()%*'*! 9%! 41)1&! %&9'8'! J,J<&16! +<&4<6! 9#6#(#*#!

4%*')&%)%+4%9'6:!w,J<&16!+<&4<6!51!+/4&1!+<&4<6<.!+/)/!0%)%*!@/6@/6&16/2&1!14+/&1(/)!/$/*91!,&%@/&1*!%)%!

2/*1!91!@/6@/6/*91*!/+/!%26'!+%56%)!,&%6%+!1&1!%&'*)%&'9'6:!M26')&%6'!0'4&'+!@/$/)/*91!918/&.!71$/671*&/+!

9<012/*919/6:!H#?%&/L!+<&4<6!/-1.!J,J<&16!+<&4<6<*!@/6!%&4!+<)1-/!,&%6%+.!,*#!14+/&121@/&)1!51!,*9%*!
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L%29%&%*%@/&)1!/)+h*'*%!-%?/J!,&%6%+!9<(<*<&1@/&/6:!"#!$%&'()%*'*!41)1&!$'+'(!*,+4%-'.!J,J<&16!+<&4<6<*!

)#?%&/L! @/6! %6%$! ,&%6%+! +#&&%*'&%@/&)1-/2&1.! @#*#*!+/)/! 0%)%*! /$16/8/! 91!@,0%@/&1318/! /?4/)%&/*/! @/6!

%6%9%!9<(<*)1!18/&/)/*919/6:!

!M-&'*9%!@#!/+/!+%56%)!%6%-'*9%+/!41)1&!L%6+.!/0&12/3/2/!+,*#)&%*9'6'(!51!4%*')&%2'(!@/$/)/*91*!

+%2*%+&%*)%+4%9'6:!A0&12/3/*/*!@/6!+/4&1!,&%6%+!4%*')&%*)%-'.!,*#*!J%-/L!,&)%-'*'!$%86'(4'6%*!@/6!%*&%)'!

@16%@16/*91!714/6)1+419/6:!Z/4&1!+<&4<6<!51!+<&4<6!1*9<-46/-/!+%56%)&%6'*'! /&+!,&%6%+! 4%64'(%*!;?1,9,6!

M9,6*,!NUVEbO.!@%(&%*7'$4%!+/4&1!+<&4<6<!,&%6%+!/L%91!144/8/!+%56%)'!-,*6%-'*9%!+<&4<6!1*9<-46/-/!,&%6%+!

+#&&%*)%2%! @%(&%)'(4'6:! A&+! +%56%)9%! /0&12/3/! 4,J&#&#8#*#! +/4&1! ,&%6%+! 1&1! %&)%! 18/&/)/*912+1*.!

-,*6%-'*9%!@#!+<&4<6!)14%&%()%-'*'!<614/)!-<61$&16/2&1!,&#(%*!1*9<-46/21!@%8&%)'(4'6:!M*3%+!2/*1!91!

M9,6*,.!-%*%4'*!J,J<&16&1()1-/*/!+)B@FA(?3-?!,&%6%+!,&#)-#0!@%+')9%*!91816&1*9/6)1+419/6:!Y.!+<&4<6!

1*9<-46/-/*/.!9'(%6'9%!?/$@/6! (12!+%&)%2%3%+!@/$/)91!@<4<*!>81&16/*/*!@/6@/6/*1!@%8&%*)'(!,&)%-'2&%.!

4,J21+É*! 4,J&#)-%&! %&9%*'(&%! /&/(+/&1*9/6)1+419/6:! Z%6('4! 7>6<(&16/! 91! @#! 2<091*! ?%L/L1! %&)%+4%9'6!

NM9,6*,.!UVVc.!-:!UE]O:!

H%i! g,6+?1/)16! 9%! NEFF\O.! @1*016! @/6! @/$/)91! 9%?%! 14+/*-/0! @/6! /0&12/3/! 4,J&#&#8#! 4%*')'!

2%J)%+4%9'6_!Z/4&1!+<&4<6<*<*!-#*9#8#!@<4<*!%6%$&%6!51!+,&%2&'+&%6.!@/612-1&&/+!<016/*91+/!4,J&#)-%&!

@%-+'&%6'!7<$&1*9/6)1+41!51!@/612/*!9/61*)1!/)+h*'*'.!),916*!4,J&#)#*!%4,)/01!19/3/!/(&12/(/!/$/*91!

+1*9/*/!+,6#)%!/)+h*'*'!1&/*91*!%&)%+4%9'6!Ng,6+?1/)16.!EFF\.!-:!E[[O:!

"/6!9/816!7>6<(!/-1.!9%?%!14+/*!@/6!/0&12/3/!4,J&#&#8#!4%*')&%9'8'*9%*!9,&%2'!9%?%!14+/&1(/)&/!@/6!

J,J<&16! +<&4<6.!)#?%&/L! +<&4<6! /&/(+/-/! 4%*')&%)%+4%9'6:!Z/)/! 9#6#)&%69%! J,J<&16! +<&4<6.! ?171),*/+!

->2&1)/!21*/91*!<614)121!51!7<$&1*9/6)121!#27#*!@/6!)136%!,&%6%+!7>6<&-1!91.! %2*'!@/$/)91!+%6('!

?171),*/+! ->2&1)/*!2%2'&%@/&)1-/*91!91! %2*'! 916131!91! 14+/*! 6,&! ,2*%2%@/&)1+419/6:!Q/-+1!J,J<&16!

+<&4<6<.!/+4/9%6!/&/(+/&16/*/*!@/6!J%6$%-'!,&%6%+!91816&1*9/6)1+41K!171)1*!,&%*&%!,*%!4%@//!,&%*!%6%-'*9%+/!

@/6!)<3%91&1!%&%*'!,&%6%+!4%*')&%)%+4%9'6!NQ/-+1.!UVEU.!-:!]UO:!M2*'!@/$/)91!D3,44!9%!NUVEbO!+%)#-%&!

51!7/0&/!-1*%62,&%6!%9'*'!5169/8/!4,J&#)-%&!9%56%*'(!@/$/)&16/!@%8&%)'*9%K!J,J<&16!+<&4<6<.!10/&1*!?%&+'*!

/+4/9%6%!+%6('! 7/0&/! 9/61*/($/!51!2'+'3'! -1*%62,&%6!<614)1-/*/*!@/6!2,&#!,&%6%+!7>6)1+419/6:!Y*%!7>61.!

+,&1+4/L!9/61*/(!12&1)&16/.!J,J<&16!+<&4<6<*!@/6!J%6$%-'!?%&/*1!71&)1+419/6!ND3,44.!UVEb.!-:!U]VO:!

M-&'*9%!J,J<&16!+<&4<6<*!6%9/+%&!)192%!/&1!@%8&%*9'8'!*,+4%!4%)!9%!@#6%-'9'6:!D%*%4!51!J,J<&16!

+<&4<6!<016/*1!2%J'&%*!4%64'()%&%6'*!@1*016/.!6%9/+%&!)192%!<016/*91*!91!-<69<6<&1@/&/6:!e*31&/+&1!6%9/+%&!

)192%! +%56%)'*'*! -'*'6&%6'*'! @1&/6&1)1+! 51! ,*#*! +%J-%)'*'! 4%*')&%)%+! 7161+)1+419/6:! B,R*/*7!

NUVEGO.! 6%9/+%&!)192%! +%56%)'2&%Ñ! ?171),*/+! J,&/4/+%&%6.! >*31&/+&16! 51! @%+'(! %$'&%6'*%! +%6('! 7>6<(<!

/L%91!191*.!71*1&&/+&1!+<$<+!>&$1+&/!51!918/(/+!@/$/)&1691+/!)192%2'!+%-414)1+419/6:!W71)1*!7>6<(<*!
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%6%3'&'8'*'!2%J%*!%*%!%+')!)192%*'*!416-/*1!%&416*%4/L!@/6!)192%!)136%-'*'!/(%614!191*!6%9/+%&!)192%!

,+-/),6,*!@/6!+%56%)9'6!51!+1*9/!/$/*91!@/6$,+!0'4!9<(<*312/!@%6'*9'6%@/&/6:!"#*9%*!9,&%2'!@/6$,+!1*71&/!

,&9#8#*9%*!->0!14)1+!)<)+<*9<6.! 6%9/+%&&/8/*!+1*9/! /$/*91!21*/!@/6!?171),*/+! ->2&1)!<6141@/&)1!

/?4/)%&/!@#!41?&/+1&1691*!@/6/9/6:!e41!2%*9%*!@%01*!9/*/!@/6!)192%*'*!9%!6%9/+%&!+%@#&!19/&1@/&)1!9#6#)#!

->0!+,*#-#9#6:!"#!*191*&1!@#!-'*'6&%6!$/0/&/6+1*!51!6%9/+%&!)192%!*/41&1*9/6/&)1-/!2%J'&'6+1*!@#!9#6#)!

@1&/67/*&1(4/6/&)1&/!51!%$'+!@/6!@/$/)91!,64%2%!+,*)%&'9'6:!W*!*/?%214/*91.!%&416*%4/L!6%9/+%&!)192%*'*!

41+!,64%+!*,+4%-'.!*%9/61*!?1J-/!@/691*!?16!9#6#)9%!@#*#!2%J-%!9%.!@/6/&16/*/*!+,29#8#!+#6%&%!+%6('!

71&)1&16/9/6!NB,R*/*7.!UVEGO:!

e41!2%*9%*!6%9/+%&!)192%!/&1! /&7/&/!@1&/64/&)1-/!7161+1*!1*!>*1)&/!(12.! 6%9/+%&!)192%9%*!->0!

19/&/6+1*!41&15/02,*.!6%92,!51!@%-'&'!2%2'*&%6!9'('*9%!@/6$,+!)136%2'!+%J-%2%@/&/2,6!,&)%-'9'6:!Z'-%3%!

/L%91!14)1+!7161+/6-1.!B,R*/*7=/*!NUVEGO!@%-+'&%*%*!76#J&%6'*!9/61*/(&16/*/!9/+12!,&%6%+!/L%91!14)121!

$%&'(4'+&%6'!51!/+4/9%6'*!J,&/4/+%&%6'*%!+%6('!91-41+.!9%2%*'()%!51!/&14/(/)!%8'*'!2%4%2!@/$/)91!/*(%!19131+!

@/$/)91! ,67%*/01! ,&)%2'! -%8&%2%@/&131+! @<4<*! /&14/(/)! )136%&%6'! 6%9/+%&! )192%! %6%3'! ,&%6%+!

4%*')&%*%@/&)1+419/6:!D3,44!9%!NUVEb.!-:!U]\O.!6/4<1&&16/*.!9%*-&%6'*.!,2#*&%6'*.!7/2/)&16/*.!)%-%&&%6'*!51!

9/*-1&! /*%*$&%6'!@1*016/!(1+/&91!@/616!9/61*/(!)192%-'!,&%6%+!91816&1*9/6)1+419/6:!"#!*191*&1!6%9/+%&!

)192%!51!J,J<&16!+<&4<6!%6%-'*9%!7<$&<!@/6!/&/(+/!->0!+,*#-#9#6:!B,R*/*7=1!NUVEGO!7>61!̀ w,J<&16!+<&4<6.!

6%9/+%&!%&416*%4/L!)192%*'*!,&#()%2%!@%(&%9'8'!2169/6:!w,J<&16!+<&4<6.!4/3%6/&1(4/6/&)/(!+/4&1!+<&4<6<!51!

)#?%&/L!+<&4<6&1!91!+1-/(/6a!NB,R*/*7.!UVEG.!-:!]FO:!

P>6<&9<8<!7/@/!J,J<&16!+<&4<6!<016/*1!@/6$,+!L%6+&'!2%+&%(')!5%69'6!%*3%+!@#!$%&'()%*'*!9#6#(#.!

J,J<&16!+<&4<6<*!?16!9#6#)9%!21*/91*!%*&%)&%*9'6'&)%2%!%$'+.!14+/&1(/)&/!51!$,+!+%4)%*&'!@/6!2%J'-'!

,&9#8#! 9<(<*31-/*/! -%5#*)%+4%9'6:!Z/)/! 0%)%*! /$16/+&16/*.! -%*%4-%&! /$16/+&16! 91! 9%?/&! ,&)%+! <0161.!

)14%&%(%@/&)1!41?&/+1-/*1!+%6('*K!J,J<&16!+<&4<6!+%6('4!+<&4<6!71&/(4/61@/&)1*/*!51!2%2%@/&)1*/*!41)1&!

%6%$&%6'*9%*! @/6/9/6:! M2*'! 0%)%*9%! J,J<&16! +<&4<6<*! @/6! )#?%&/L! 7>6<(! ,&#(4#6%@/&)1! %)%3'2&%!

+#&&%*'&)%-'!@/6!416-/*1!$15/6)1!,&%6%+!91816&1*9/6/&1@/&/6:!!
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w,J<&16!+<&4<6.!+/4&1!+<&4<6<!51!6%9/+%&!)192%!@%8&%)'!L%0&%-'2&%!4%64'()%2%!%$'+4'6!51!<016/*1!

-'+$%! 2%0'&)'(! @<2<+! @/6! &/416%4<6<! +%J-%)%+4%9'6:! "#! *191*&1! ?%*7/! )136%! ,&#6-%! ,&-#*.! ,*#*!

J,J<&16&1()1-/! /&1! /&7/&/! )1-1&121! 41+! 51! +1-+/*! @/6! @%+'(&%! @%+)%+.! @/6! -,*#3%! 7>4<6)1+41*! $,+!

@%8&%2'3'!51!-'8!@/6!4#4#)!,&%3%+4'6:!"#!*191*&1!1&1!%&'*%3%+!,&%2!?16!2>*<2&1!/*31&1)121!%&'*)%&'!51!,!

$16$151!/$/*91!91816&1*9/6/&)1&/9/6:!!

g16!*1!,&#6-%!,&-#*.!/*-%*&%6!1*!+%4'!/+4/9%6!-/-41)&16/*/*!/$/*91!9%?/.!+1*9/&16/*1!+<$<+!*1L1-!

%&)%! @,(&#+&%6'! 2%6%4'6&%6:! "#*#*! -%9131! 2%(%)! @/$/)&16/! 51! +<&4<6<! <016/*91*! @/&1! @%(%6'&%@/&9/8/!

71$)/(!>6*1+&1691*!@/&/*)1+419/6:!"#!9%!1*!2,8#*!51!(/9914&/!?171),*2%*'*!14+/-/*912+1*!@/&1.!+%6('!

?171),*2%*'*! 51! 9/61*/(/*! ?16! 0%)%*! )<)+<*! ,&9#8#*%! 9%/6! #)#4! 516/3/! @/6! J16-J1+4/L/! ,64%2%!

+,2)%+4%9'6:!

(&'#&(%&!!

32)F8/!P@AQlR/!5%"%7'5/'E":*"4`!I??JDKLLMMM/CF&FB-,)#B2#8#H/S:8/?,LD%F%8ODDOEF)2F,L!

32-,8-*!5/!v/!P@AAeR/!("7":%':L4%&"%/!W:?FD/!

32-,8-*!5/!v/!P@AQlR/!E<&$<4')7*</$4"/"1'E<&$<4'+B7)$":"/!<&:?F(F)/!

3??%&F*!{/!P@AAQR/!^<4<&$<*)7':<-"9)/!3B,'8?'/!

"%I?F8*!W/!P@AAeR/!5%7%$'D)'/L4K:&K&K=/!3B,'8?'/!

":8w%)F8*!v/!P@AQYR/!P%/%#&%4/!o=o/!

"-H2%9*!;/!P@AQlR/!3&?:,8%?F.!CF,!E%)#D%&!%&%8!:B&:)F!-&%,%E!J,-?:D?!D%8%?/!H9"$":'8"&":';LQ&K:*!hfPleR*!fÅZe/!

c'8%,*!3/!P@AQYR/!s%,?:&7F8!,%J7F*!):&:H&FE![:!)F&&FB:?$F&F9F8!D%,D'&%8!D'8',&%,'K!3&)%8B%72%!5G,E!-&)%E!5G,EFB:72:!
5G,E!-&)%B%!C:8H:):H/!!L9K3%$0*!hl*!QZVÅQlV/!

0-M8F8S*!{/!0/!U/!P@AQVR/!q%*"=%&':)*+%1',/+%7.0&%407'"&)$"F":"'D)'$LQ&K:/%&'J%4)=)$&)4!Pn/!0-9%8%B!P:2/RR/!<)S:/!

1,-&*!3/!P@AA@R/!PLQ<&)4':<-"9"'%7&%:%=1'E<&$<4)&'=":&"='3%9&%:07*%'QLQ<&)4':<-"=$)'%7&%:/!"%9&%)/!

pFDE:*!{/!P@AQ@R/!PLQ<&)4'=<&$<4<'%7&%:%=/!+%,(T):8/!
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uG8ST,*!t/!P@AQQR/!,&)$"F":1'EK4%:&%4C'+%=&%F0:&%4/!XFB%D%&/!

U:C2FS:*!0/!P@AAlR/![&$=<&$<41';%4-07'%7&%:0/!"%CF&/!

U-,EI:F):,*!W/!PQ]]fR/![=0&'$K$K&:%/0/!W:?FD/!

|('E!0#,D#8*!q/!|/!P@AQYR/!x&#D&%,T?:DF!CF,&FE?:8!:N2%2%K!5G,E$:!DTH&G!FD&%)F!IFJI-J/!(L:)7$*!oPQR*!@AVÅ@@V/!

;TM:8?I%&*!;/!P@AQVR/!H*)3"+%$C'QLQ<&)4'=<&$<4'D)'$LQ&K:/!W:?FD/!

W#?&#*!1/!P@AQ@R/!,&)$"F":'/B-&<9</!X-.-D/!

zH2:)F,*!z/!P@AQVR/!_>%JF8!E,%&&%,'82%8!S:$?F)*!ST8&G8!D#&?%8&%,'8%!C%9&%82')dK!5G,EFB:72:!FD&%)F![:!?%D%[[#.F!,%J!
)GHFE/!E<&$<4'D)',&)$"F":*!fdPZ]R*!@@]Å@lV/!

XN-??*!{/!s/!P@AQlR/!;%J%==<:'D)'*"4)7"F'/%7%$&%401'^"-&"'/)7%4+L&%4/!3B,'8?'/!

5%(*!k/!P@AQVR/!,&)$"F":C':)*+%'D)'=<&$<41'[7%J$%4'=%D4%:&%4/!n?-JB%/!

n$:,*!W/!"/!P@AQZR/!WGHFE?:!%8&%)'8!B:8F2:8!G,:?F)FK!UFJOI-J!EG&?G,G8G8!5G,EFB:72:EF!ST,G8?G&:,F!GH:,F8:!
D-DB-&-wFE!CF,!F8N:&:):/!rr@';<4="+)'&"/%7</$<'G%&0F:%&%4'=L7?4)/"'3"&*"4"&)4'="$%30'T'r*!@l]Å@Y@/!

o%B&%SG&*!;/!P@AA]R/!+-JG&:,!EG&?G,![:FE-8&%,'K!<C,%IF)!5%?&'D:D!T,8:9F/!|$F82:!()*+%'D)'QLQ<&)4'=<&$<4!PDD/!Qf]Å
@QlR/!;F?:,%?G,E/!

!

S)*+#,+,!&-.*/&0*!!

;?1!61&%4/,*-?/J!@14R11*!J,J#&%6!3#&4#61!%*9!)19/%!?%-!@11*!%*!,*7,/*7!9/-3#--/,*!%*9!61-1%63?!

4,J/3! -/*31! 4?1! 4?1,614/3%&!?/-4,62!,L! 3,))#*/3%4/,*:!C?1*! /4! 3,)1-! 4,! %&416*%4/51!)19/%.! 4?/-! /--#1!

@13,)1-!),61!3,*46,516-/%&:!M&416*%4/51!6%9/3%&!)19/%.! /*!-?,64.! 61L16-! 4,!%*!,JJ,-/4/,*%&!)19/%! 4?%4!

9151&,J-! %! 3,#*416X?171),*/3! 9/-3,#6-1! %7%/*-4! ?171),*/3! /91%-! %*9! #-1-! 5%6/,#-! 3,))#*/3%4/,*!

3?%**1&-!L,6!?,6/0,*4%&!%*9!5164/3%&!1iJ%*-/,*:!D13,*9&2.!4?1!/--#1!4?%4!*119-!4,!@1!1)J?%-/019!/-!4,!

-J13/L2!4?1!s#%&/4/1-!,L!3,))#*/3%4/,*!3?%**1&-!4?%4!3%*!)114!4?1!416)!6%9/3%&!)19/%:!j,4!,*&2!J6/*4!

J#@&/3%4/,*-.!6%9/,.!41&15/-/,*K!M&&!%61%-!-#3?!%-!-46114!%64.!4?1%461.!9%*31.!%*9!)#-/3!4?%4!3%*!@1!#-19!%-!

%!)1%*-!,L!-J61%9/*7!%*!,JJ,-/4/,*%&!9/-3,#6-1!%*9!61-/-4/*7!,JJ61--/,*!3%*!@1!91L/*19!%-!6%9/3%&!)19/%:!

M4! 4?/-!J,/*4.!)#-/3!/-!%!)1%*-!,L!-1&LX1iJ61--/,*!R?1*!/4-!?/-4,62!/-!615/1R19!L6,)!4?1!J%-4.!

%&4?,#7?! /4-!91L/*/4/,*!5%6/1-! %33,69/*7! 4,!3#&4#61-:! S*! 4?/-! -1*-1.!)#-/3! 1)16719!%-! %!J6,9#34!,L! %*!

,JJ,-/4/,*%&!3#&4#61!/*!)%*2!J%64-!,L!4?1!R,6&9!,6!L#*34/,*19!%-!%!J,R16L#&!4,,&!L,6!?,6/0,*4%&!76,#J!

3,))#*/3%4/,*:!^%J!)#-/3!?%-!%&-,!1)16719!%-!%!)/*,6/42!)#-/3!R/4?/*!?/JX?,J!3#&4#61:!^%J!)#-/3.!

R?/3?!R%-!J6,9#319!/*!%!91-46#34/51!R%2!%7%/*-4!)%*2!-2-41)-!/*!416)-!,L!/4-!3,*41*4!%*9!L,6).!R%-!

@,6*!%-!%*!,JJ,-/4/,*%&!)#-/3!71*61! /*! 416)-!,L! /4-! -46#34#61:!;?/-!3#&4#61!-J61%9! 6%J/9&2!%6,#*9! 4?1!

R,6&9!%*9!@13%)1!J,J#&%6!,516!4/)1.!9#1!4,!)%*2!61%-,*-!-#3?!%-!4?1!1LL,64&1--!J6,9#34/,*!-4%71-.!4?1!

,J1**1--!%*9!L&1i/@/&/42!,L!4?1!)#-/3!)%+/*7!-42&1!4,!3#&4#6%&!%64/3#&%4/,*-:!^%J.!R?/3?!?%-!9151&,J19!/*!

9/LL161*4!9/)1*-/,*-!/*!15162!3#&4#61.!/-!-4/&&!#-19!%-!%!-16/,#-!,JJ,-/4/,*!)19/#)!91-J/41!4?1!9%*716!,L!

/*9#-46/%&/0%4/,*:!

;#6+12!L/6-4!)14!R/4?!6%J!)#-/3!R?1*!/))/76%*4!;#6+-!/*!P16)%*2!#-19!6%J!)#-/3!4,!1iJ61--!
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4?1/6!L11&/*7-!%*9!)%+1!4?1)-1&51-!?1%69:!;?/-!3#&4#61.!R?/3?!-J61%9!L6,)!P16)%*2!4,!;#6+12.!s#/3+&2!

@13%)1!R/91-J61%9!%),*7!4?1!2,#4?!,L!;#6+12.!@13%)1!J,J#&%6!,516!4/)1!%*9!@13%)1!%!)%/*-461%)!

)19/%!J6,9#34!4?%4!3%*!@1!-11*!,*!6%9/,-!%*9!41&15/-/,*-:!

D%/%*!D%+#&4%!D%&+')!/-!,*1!,L!4?1!%64/-4-!R?,!)%+1!J6,41-4!6%J!)#-/3!/*!;#6+12:!;?1!%64/-4.!R?,!

?%-!-,*7-!4?%4!3%*!@1!91-36/@19!%-!6%9/3%&&2!9/--/91*4.!R%-!3?,-1*!%-!%!-%)J&1!@13%#-1!?1!/-!&/-41*19!4,!

%*9!L,&&,R19!),61!4?%*!,4?16!6%J!%64/-4-!/*!;#6+12:!;?/-!-4#92!?%-!91416)/*19!4?1!6%J!-,*7-!%*9!5/1R-!

,L!D%/%*!D%+#&4%!D%&+').!R?/3?!?%-!@13,)1!R/91-J61%9!R/4?,#4!&,-/*7!/4-!3,*41*4.!%-!%!61-1%63?!4,J/3.!

-/*31!/4!3,*-/916-!9/--/91*4!3#&4#61!%-!%!-#@-14!,L!J,J#&%6!3#&4#61.!%-!-4%419!%4!4?1!@17/**/*7:!

M4!4?1!@17/**/*7!,L!4?1!-4#92.!4?1!61&%4/,*-?/J!@14R11*!J,J#&%6!3#&4#61!%*9!6%9/3%&!)19/%!R%-!

9/-3#--19.!4?1*!)#-/3!R%-!3,*31J4#%&/019!%-!%!6%9/3%&!)19/%!4,,&!%*9!6%J!)#-/3!R%-!%64/3#&%419!R/4?!/4-!

@6/1L!?/-4,62:!ML416!4?1!4?1,614/3%&!@%3+76,#*9.!4?1!&26/3-!,L!D%/%*!D%+#&4%!D%&+').!,*1!,L!4?1!3#661*4!6%J!

%64/-4-!/*!;#6+12.!R161!%*%&2019!,*!4?/-!%i/-!%*9!%*!15%&#%4/,*!R%-!)%91!#-/*7!4?1!/*4165/1R!R/4?!P<*12!

W6+#64:!C/4?!4?/-!-4#92.!/4!/-!%/)19!4,!-?,R!?,R!%*9!#*916!R?%4!3,*9/4/,*-!)#-/3!3%*!@1!#-19!%-!%!6%9/3%&!

)19/%!4,,&!4?6,#7?!%*!1i%)J&1:!

C/4?!4?1!-4#92.!/4!?%-!@11*!L,#*9!4?%4!J6,41-4.!R?/3?!3%*!@1!91-36/@19!%-!%!-#@3#&4#61.!3%*!3?%*71!

%*9!46%*-L,6)!%33,69/*7!4,! 4?1!J16-J134/51!,L! /4-!J6,9#316:! S*!%99/4/,*!4,!%--,3/%4/*7!6%J!)#-/3!R/4?!

6%9/3%&!)19/%!9#1!4,!/4-!3?1%J!3,-4!%*9!%331--/@/&/42.!4?1!J,--/@/&/42!4?%4!4?161!)%2!@1!%*,4?16!-/91!,L!4?1!

3,/*.!%*9!J613/-1&2!@13%#-1!,L!4?/-!*%4#61.! 4?1!s#%&/42!,L!4?1!3,*41*4!%*9!/4-!J6,41-4!L1%4#61!)%2!)1&4!

%R%2:!Y*!4?1!,4?16!?%*9.!%!6%J!%64/-4v-!%JJ6,%3?!4,!%64!%*9!?/-!#-1!,L!R,69-!4?%4!)%2!@1&,*7!4,!?/7?!1&/4/-4!

3#&4#61!%4!-,)1!J,/*4-!R?/&1!4%&+/*7!%@,#4!6%J!)#-/3!%446%3419!%441*4/,*:!C?1*!4?1!6%J!%64/-4v-!61&%4/,*-?/J!

R/4?!?/-!L%*-!/-!15%&#%419.!/4!/-!3,*3&#919!4?%4!91-J/41!?/-!J,J#&%6/42!%*9!%JJ1%&!4,!4?1!%#9/1*31.!?1!3%*!

%&-,!?%51!%!5162!%34/51.!4?/*+/*7!%*9!s#1-4/,*/*7!%#9/1*31:!M4!4?1!-%)1!4/)1.!/4!?%-!@11*!6151%&19!4?%4!%!

6%J!)#-/3!3#&4#61!?%-! 4?1!L#*34/,*!,L!3%662/*7!3#&4#6%&! /*L,6)%4/,*! 4,!71*16%4/,*-.! I#-4! &/+1!%!-3?,,&:!

q&4/)%41&2.!/4!?%-!@11*!L,#*9!4?%4!151*!/L!/4!/-!4?6,#7?!%*!1i%)J&1.!-,*7-!%*9!6%J!%64/-4-!4?%4!?%51!%!-46,*7!

J6,41-4!L1%4#61!3%*!-#65/51!151*!4?,#7?!4?12!?%51!@13,)1!J,J#&%6:!
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!"#$%&'()*+,(-)&.)/)012,&34(,#,%)0&5121)(67&'(+,6018!
&9:(;-0;&<)")(=&.F&.;()+&V>CWX!
!"#$%&$%'&!""#$%&&'()*+,'(-&////0///10234504661.!
>D-),0&=!9/&*-A%E(6O=O=j'9*(6#D,9!

d%3(64!@#!@/&*-!V%!W*&!
*4!UA3%!I(9(K#!:;<;=>#!d*6*K!H*0%&6%&(K!d*A'FK6*39*EFK$*!nI,EA*6!1F36*K9F36F+o!f*+-c&\!UK*6(C(4!

!"#$#%&'()$#*#+&,-(.*+-(-".&/)"0#1#4!;<;=!7*L*&!M<NM:OM>!:OO]MONY>!

/-(-$! 5-6&)(&)"$! /-/C3$(-9.-23$%-! D2<2/-(! %39(-$.39(3'E!
A-',:)7!-$-("0"!
>A>F!J@J'C\'eJCB@>F'2cBF?J@CAf'\>B7CO'@A'7[2'J)O2>:'C\'\><2'A2IJ'

DRD*1"4'!2LNF!"'>#g0'J-8-%'<>O>#"

!"#G'PQRSTUVP(W1-4-WRPUV_VPS'
!!"#$%&'"%(&534+*N.-&O0<+"24&/*012"304230(&a2,K+&12&5-240607(&>>>>?>>>D?YREB?EAAD(&"'#S%'"%(&534+*N.-&O0<+"24&/*012"304230(&[+-9-+&5-0690-2"&12&
d29-+7<I-I9(&>>>>?>>>D?ECY@?ABVR&

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

&

?\YA&

&
&& && @%6/</!#0#*!2'&&%6!B*31-/*1!9%2%*%*!2%&%*!=/&7/!51!<%=16!?614/)/.!4?+14/)/!51!>%2&%(')'!

-,6#*#.! /*416*14! 41+*,&,X/-/*/*! 71&/()1-/2&1! =/6&/+41! /&1! 4?)! 9?*2%2'! 14+/-/! %&4'*%!
%&)%2%!=%(&%)'(4'6:!C/9161+!=?2?21*!=#!-,6#*.!/*-%*&'8'*!71&1318/*/!41<9/4!191*!3/99/!
=/6!41<&/+1!<%&/*1!71&)1!2,&#*9%9'6:!r%6+&'!0%)%*&%69%!2%>'&%*!=/&/)-1&!%6%(4'6)%&%69%.!
=#! -,6#*#*#*! %$'+&%*)%-'! 51! %*&%('&)%-'*%! 2B*1&/+! 41,6/&16! 71&/(4/6/&)/(.! $B0?)!
2,&&%6'! B*16/&)/(4/6:! W*3%+.! M%6+&'! =/6$,+! M%+4B691*! +%2*%+&%*%*! ,&%*! =#! -,6#*#*!
%*&%('&%=/&)1-/! /$/*.! 71*1&! =/6! =%+'(! %$'-'! /&1! 2%>'&%*! $%&'()%&%69%*! =/6! %9')! 9%<%!
/&16/21!7/9161+.!=#!M%+4B6&16/*!<16!=/6/*1!2B*1&/+!$B0?)!,9%+&'!$%&'()%&%6!2%>'&)%-'!
7161+4/8/! +%*%%4/*912/0:! "#! 5%6-%2')9%*! <%61+14&1! $%&'()%)'0'*! %)%3'*'.! (/)9/21!
+%9%6!2%>'&%*!%6%(4'6)%&%69%!?016/*91!71618/!+%9%6!9#6#&)%2%*.!=/612&16/*!2%(%9'8'!
-,-2%&! 9'(&%*)'(&'+! +%27'-'*'*.! 2%&%*u-%<41! =/&7/! 51! <%=16&16/*! 2%27'*&%()%-'*9%+/!
6,&?*?! /*31&1)1+!,&%6%+! 41->/4! 144/+:!"/6! =%(+%! /M%912&1! =#! $%&'()%*'*! %)%3'! 2%&%*!
<%=16&16/*! 2%27'*&%()%-'*9%.! eR,-2%&! U'(&%*)'(&'+! r%+4B6?f*?*! ,2*%9'8'! 6,&?*!
%6%(4'6'&)%-'9'6:! ! ;%&'()%)'09%.! /*-%*&%6'! 2%&%*u-%<41! =/&7/! 51! <%=16! >%2&%()%!
9%56%*'('*%!2B*1&41*!*191*&16! -,6#*#.! -,-2%&! 9'(&%*)'(&'+!+%27'-'! B6*18/!?016/*91*!
%*%&/0! 19/&131+4/6:! i&+! ,&%6%+.! %6%(4'6)%)'0'*.! +%56%)-%&! $16$151-/*/! ,&#(4#6%*! 51!
2%&%*u-%<41! <%=16! /$16/+&16/*/*! ! 2%2'&)%-'*9%! $,+! B*1)&/! 6,&! ,2*%9'8'! 5%6-%2'&%*!
e2%&%*u-%<41!=/&7/u!<%=16.!=/&7/!=,0#+&#8#.!2%*+'!,9%&%6'!51!M/&461!=%&,*3#+&%6'.!-,-2%&!
9'(&%*)%!+%27'-'!51!9,86#&%)%c,*%2&%)%c!2%*&'&'8'f!7/=/!+%56%)&%6'*!%$'+&%*)%-'*%!
216! 516/&131+.! %69'*9%*! =#! 9%56%*'(&%6'*! %$'+&%*)%-'! 51! %*&%('&)%-'*9%!!
2%6%6&%*'&%=/&131+! r1-4/*716A/*! e"/&/(-1&! ;1&/(+/f.! T&/-%=14<! k,1&&1ck1#)%**A'*!
71&/(4/69/8/! eR#-+#*&#+! R%6)%&'f! +#6%)&%6'! %$'+&%*%3%+! 51! =#! +#6%)&%6'*! e2%&%*.!
2%*&'(! 51! 2%*'&4'3'! =/&7/u<%=16! /$16/8/! ! ?614)1.! 4?+14)1!51! >%2&%()%!9%56%*'(&%6'f*'!
%$'+&%)%9%!21416-/0!+%&9'8'!*,+4%&%6!9/&1!714/6/&131+!51!-,*6%-'*9%!9%!=/612&16/*!e2%&%*.!
2%*&'(! 51! 2%*'&4'3'! =/&7/u<%=16! /$16/8/! ! ?614)1.! 4?+14)1! 51! >%2&%()%! 9%56%*'(&%6'f!
%&4'*9%! 2%4%*! -,-2%&! 51! >-/+,&,X/+! M%+4B6&16! /&1! /&7/&/! 2%>'&%*! )153#4! $%&'()%&%6!
4%6%*%3%+! 51! =#! -,6#*#*! %*&%('&)%-'*%! +%4+'&%6'! 91816&1*9/6/&131+4/6:! R,-2%&!
9'(&%*)'(&'+!+%27'-'.! =/612!?016/*91!$,+!2B*&?!=/6!=%-+'!,&#(4#6)%+4%9'6:!"/612.!=#!
=%-+'2%! +%6('! +1*9/*/! +,6#2%=/&)1+! /$/*.! +1*9/! +/(/-1&! B01&&/+&16/*1! =%8&'! ,&%6%+!
/$7?9?-1&! ,&%6%+! 71&/(4/69/8/! M%6+&'! 2B*41)&16! #27#&%2%=/&)1+419/6:! "#!

! 2-%-()3&&
& "#$%&'()!*+'(,(-!2<0/<02/2.!!!!!!!!!!!!!

! 3$!4&5&'6&$%(')&-!2J0/<02/2.!

! 9+:;6!*+'(,(-!/R0/J02/2.!!!!!!!!!!!!!!!!!!!!!!!!!

!
! !

! "+,-.,/&#0123010/4&

& X+6+$YD+,B&!O+:&'C!X+6+$YD+,B&!L(6Z(C!
D=?A+6!4[N6+$)+C!D=?A+6!K&%A+&

!
! #05&67/894&&

&

\+E&! V&]?C! \+E&! U$^=')+B(=$C! D=H(+6!
_`H6;?(=$C!?=H(+6!)&%(+!
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!

%6%(4'6)%)'09%.! -,-2%&! 9'(&%*)'(&'+!+%27'-'*'*!*191*!,&9#8#!=%-+'2%! +%6('.! =/612/*!
+1*9/! 7B6?(?*1!2%+'*!76#>&%6&%!=%8&%*4'! +#6)%2%!2B*1&1=/&1318/.! =#! %)%$&%! -,-2%&!
)192%9%*! 91-41+! %6%)%! 2,&#*%! 7/91=/&1318/! 5%6-%2')'! ?016/*1! ,9%+&%*9'+:! "#!
5%6-%2')9%*!<%61+14&1.!/$/*91!2%(%9'8'!4,>&#)!4%6%M'*9%*!9'(&%*%*!=/612/*.!=#!14+/21!
+%6('!<16<%*7/!=/6!41>+/!7B-416)12161+.!4,>&#)&%!=%8&%6'*'!+,>%6)%)%2%!$%&'(%3%8'*'!
%*3%+.! =#! =%-+'*'*.! +1*9/! 9,86#&%6'! ?016/*1! +#69#8#! +1*9/! 9?(?*31! 9?*2%-'! E/$!
9?*2%-'JA*9%.! +1*9/! 9,86#&%6'*%! ,&%*! /*%*3'*'! -%6-%=/&1318/! 1*9/(1-/2&1.! -,3/%&!
)192%9%.! +1*9/! 9,86#&%6'*%! ,&%*! /*%*3'*'! 7?$&1*9/6131+.! 91-41+&12131+! 7B6?(&16!
%6%)%2%! 2B*1&1=/&1318/*/! /M%91! 144/+:! "#! 5%6-%2')')'0'! %$'+&%)%+! ?0161.! eR%<41!
"/&7/uS%=16!j%2&%()%!`,91&/f!%9'*'!5169/8/)/0!=/6!),91&!71&/(4/69/+:!"#!),91&91*!
2%6%6&%*'&%6%+! 716$1+&1(4/6/&1*! %6%(4'6)%)'0'*.! 2%&%*u-%<41! =/&7/! 51! <%=16&16/*!
2%27'*&%()%-'! -,6#*#*%.! M%6+&'! =%+'(! %$'-'! 714/61*! B*1)&/! =/6! $%&'()%! ,&9#8#!
+%*%%4/*912/0:!

! ! ! !

;85AO;VA'

@<1!>6,=&1)!,M!>6,9#34/,*.!3,*-#)>4/,*.!%*9!-<%6/*7!,M!M%&-1!/*M,6)%4/,*!%*9!*1Z-.!
Z<,-1!</-4,62!9%41-!=%3+!)%*2!21%6-.!<%-!=17#*!4,!%MM134!4<1!Z<,&1!Z,6&9!Z/4<!4<1!
9151&,>)1*4!,M!/*416*14!413<*,&,72:!@</-!76,Z/*7!>6,=&1)!/-!,*!4<1!Z%2!4,!=13,)/*7!
%!9%*716!4<61%41*/*7!4<1!M#4#61!,M!<#)%*/42:!@</-!76,Z/*7!>6,=&1)!/-!,*!4<1!Z%2!4,!
=13,)/*7!%!9%*716!4<61%41*/*7!4<1!M#4#61!,M!<#)%*/42:!V*!-3/1*4/M/3!61-1%63<!3,*9#3419!
%4! 9/MM161*4! 4/)1-.! 4<1,6/1-! <%51! =11*! 9151&,>19! 4,! 1[>&%/*! %*9! #*916-4%*9! 4</-!
>6,=&1).! %*9! -,&#4/,*-! <%51!=11*!>6,>,-19:!S,Z1516.! 4,! #*916-4%*9! 4</-! >6,=&1).!
Z</3<!/-!3%#-19!=2!)%*2!9/MM161*4!M%34,6-.!Z1!=1&/151!/4!/-!*131--%62!4,!7,!,*1!-41>!
M#64<16! 4<%*! 4<1! -4#9/1-! 3%66/19! ,#4! Z/4<! %! 71*16%&! >,/*4! ,M! 5/1Z! %*9! 4,! 3%662! ,#4!
-,&#4/,*c,6/1*419!-4#9/1-!M,6!1%3<!,M!4<1-1!M%34,6-:!"%-19!,*!4</-!%--#)>4/,*.!,#6!-4#92!
%/)-! 4,!1[%)/*1! 4<1! 6,&1!,M! -,3/%&! 1[3&#-/,*!%*[/142!1[>16/1*319!=2! /*9/5/9#%&-! /*!
->61%9/*7!M%&-1uM%+1!/*M,6)%4/,*!%*9!*1Z-.!Z</3<!<%-!*,4!=11*!1)><%-/019!1*,#7<!/*!
4<1!-4#9/1-!3,*9#3419!-,!M%6:! V*!,4<16!Z,69-.! 4</-!-4#92!%/)-! 4,! /*51-4/7%41! 4<1!6,&1!
>&%219!=2!4<1!nR,3/%&!T[3&#-/,*!r%34,6n!/*!4<1!->61%9!,M!M%+1!*1Z-:!V*!,#6!-4#92.!4<1!
>6,=&1)! ,M! 61%-,*-! 4<%4! &1%9! >1,>&1! 4,! M%&-1uM%+1! /*M,6)%4/,*! %*9! *1Z-c-<%6/*7!
=1<%5/,6!Z/&&!=1!%*%&2019!4<6,#7<!4<1!1[%)>&1!,M!-,3/%&!1[3&#-/,*!%*[/142:!r/6-4&2.!4<1!
3,*31>4#%&!M6%)1Z,6+!,M!,#6!61-1%63<!/-!1[>&%/*19!=2!4<1!3,*31>4-!-#3<!%-!nM%+1uM%+1!
/*M,6)%4/,*u*1Z-.! /*M,6)%4/,*! 9/-4,64/,*.! 13<,! 3<%)=16-! %*9! M/&416! =#==&1-.! -,3/%&!
1[3&#-/,*!%*[/142.!%*9!3,*M/6)%4/,*c3,*M/6)%4/,*c=/%-.f!Z</3<!%61!%--#)19!4,!>&%2!%!
5162! /)>,64%*4! 6,&1! /*! 4<1! 9/--1)/*%4/,*! ,M! M%&-1uM%+1! *1Z-! 3,*41*4:! r1-4/*716b-!
nm,7*/4/51! m,*46%9/34/,*n! %*9! T&/-%=14<! k,1&&1ck1#)%**b-! nR>/6%&! ,M! R/&1*31n!
4<1,6/1-.! Z</3<! 3%*! =1! #-19! 4,! 1[>&%/*! %*9! #*916-4%*9! 4<1-1! =1<%5/,6-.! Z/&&! =1!
1[>&%/*19:! WM416! 4<%4.! 4<1! 1[/-4/*7! -4#9/1-! ,*! 4<1! -,3/%&! %*9! >-23<,&,7/3%&! M%34,6-!
#*916&2/*7! 4<1! /*9/5/9#%&-b! n=1<%5/,6-! ,M! >6,9#3/*7.! 3,*-#)/*7! %*9! -<%6/*7! M%&-1.!
M%&-1!%*9!)/-&1%9/*7!/*M,6)%4/,*u*1Z-!3,*41*4n!Z/&&!=1!615/1Z19:!@<1/6!3,*46/=#4/,*-!
4,!4<1!#*916-4%*9/*7!,M!4</-!>6,=&1)!Z/&&!=1!15%&#%419:!R,3/%&!1[3&#-/,*!%*[/142!361%41-!
)#&4/M%31419! >61--#61! ,*! 4<1! /*9/5/9#%&:! V*! ,6916! 4,! >6,4134! </)-1&M! %7%/*-4! 4</-!
>61--#61.! 4<1! /*9/5/9#%&! 3%*! %>>&2!9/MM161*4!)14<,9-! 4<%4! <1!9151&,>-! /*-4/*34/51&2.!
91>1*9/*7! ,*! </-! >16-,*%&! 3<%6%3416/-4/3-:! V*! 4</-! 61-1%63<.! Z1! M,3#-19! ,*! 4<1!
%--#)>4/,*!4<%4!4<1!/*9/5/9#%&!)%2!3,**134!Z/4<!76,#>-!3&,-1!4,!</-u<16!,Z*!5/1Z!%*9!
-11+!-#>>,64!M6,)!-,3/%&!)19/%!M,6!4</-!>#6>,-1!%7%/*-4!4<1!>61--#61!3%#-19!=2!-,3/%&!
1[3&#-/,*!%*[/142:!"%-19!,*!4</-!%--#)>4/,*.!4<1!/*9/5/9#%&!1[3&#919!=2!</-!-,3/142!
Z/&&!462!*,4!4,!=61%+!</-!4/1-!Z/4<!-,3/142!=2!*,4!61%34/*7!4,!4</-!1MM134:!R4/&&.!Z/4<!4<1!
3,*316*!4<%4!4</-!>61--#61!)%2!-<%+1!</-!=1&/1M!/*!</-!,Z*!46#4<!/*!</-!,Z*!Z,6&9!,M!
4<,#7<4!E/**16!Z,6&9J!=#/&4!,*!</-!,Z*!46#4<-.!Z1!1[>61--19!4<%4!4<12!)%2!-11+!5/1Z-!
/*! -,3/%&!)19/%! 4<%4!Z/&&! -461*74<1*! %*9! -#>>,64! 4<1/6! =1&/1M! /*! 4<1/6! ,Z*! 46#4<:!@,!
1[>&%/*! 4</-! %--#)>4/,*.! Z1! <%51! 9151&,>19! 4<1! nr%+1! V*M,6)%4/,*uk1Z-! R<%6/*7!
`,91&:f!q1!=1&/151!4<%4!,#6!61-1%63<.!Z</3<!Z%-!3%66/19!,#4!#-/*7!4</-!),91&.!/-!%*!
/)>,64%*4! -4#92! 4<%4! =6/*7-! %! 9/MM161*4! >16->134/51! 4,! 4<1! >6,=&1)! ,M! ->61%9/*7!
M%&-1uM%+1!/*M,6)%4/,*!%*9!*1Z-:!&
G&HIHJD&1DK99L&HMMNDMOPI&!
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95:5;!!

A*-%*&%6'*.!-,-2%&!)192%9%!`d%&%*!g%@16a!%*%!@%(&'8'*9%!4,J&%*%@/&131+!Nd%&%*.!-%?41.!2%*&'(!51!

2%*'&4'3'!@/&7/k?%@16O!/$16/8/!<614)1.!4<+14)1!51!J%2&%()%!9%56%*'('.!@/6!)%?%&&191!?16?%*7/!@/6!+%9'*!

4%6%L'*9%*!#29#6#&%*!@/6!919/+,9#*#*.!+#&%+4%*!+#&%8%!)%?%&&191+/!@<4<*!+%9'*&%6%!2%2'&)%-'*%!@1*016!

@/6!-<61$!4%+/@1916:!D,-2%&!)192%!+#&&%*')'*'*!2%27'*&%()%-'2&%!@/6&/+41.!?16!@/6!+#&&%*'3'!+1*9/!2%(%)'.!

%6+%9%(&%6'2&%!2%J4'+&%6'!14+/*&/+&16/!51!$1561-/*91!71&/(1*!,&%2&%6&%!/&7/&/!@/&7/&16.!L,4,86%L&%6!51!5/91,!

7>6<*4<&16/*/!+1*9/!%6+%9%(!76#@#!<21&16/2&1!J%2&%()%2%!@%(&%)'(4'6:!"#!J%2&%(')&%6!?16!@/6!%6+%9%(!

76#@#!<21-/*31.!@%8&%*4'&'!,&9#8#!L%6+&'!%6+%9%(&'+!76#J&%6'*9%!41+6%6!41+6%6!J%2&%('&%6%+!+'-%!@/6!0%)%*!

/$/*91!9<*2%*'*!L%6+&'!3,86%L2%&%6'*9%+/!+#&&%*'3'&%6%!#&%()%+4%9'6:!!

A&14/(/)!41+*,&,I/-/*91+/!71&/()1&16/*!-#*9#8#!/)+%*&%6.!/*-%*&%6'*!@/6@/6&16/2&1!?%@16&1()1-/*91!

@<2<+! +,&%2&'+! -%8&%)%+4%9'6:! M*3%+.! `d%&%*! g%@16a! /$16/8/! ! <6141*! +>4<! */214&/! /*-%*&%6! 9%! %2*'!

41+*,&,I/+! /)+%*&%69%*! 2%6%6&%*%6%+! 4,J&#)&%6'*! 1+,*,)/+.! -/2%-/.! -,-2%&! 51! +<&4<61&! ?%2%4&%6'*%!

)<9%?%&1! 14)1+41.! -#$! 51! (/9914/*! %64)%-'*%.! 4,J&#)&%6'*! 71&1*1+-1&! 2%J'&%6'*'*! @,0#&)%-'*%! *191*!

,&)%+4%.!L%6+&'!9/*&161!/*%*%*&%6!51!L%6+&'!14*/+!76#J&%6!%6%-'*%!+/*!51!*1L614!4,?#)&%6'!1+161+!/*-%*&%6'!

@/6@/6/*1! 9<(<6)1+41.! -,*#*9%! @<2<+! +%67%(%&%6'*! 2%(%*)%-'*%! ?%44%! <&+1&16! %6%-'*9%! $%4'()%&%6'*!

$'+)%-'*%!@/&1!*191*!,&)%+4%9'6:!!

;%6/?/!#0#*!2'&&%6!>*31-/*1!9%2%*%*!2%&%*!@/&7/!51!?%@16!<614/)/.!4<+14/)/!51!J%2&%(')'!-,6#*#.!

/*416*14! 41+*,&,I/-/*/*!71&/()1-/2&1!@/6&/+41! /&1! 4<)!9<*2%2'!14+/-/! %&4'*%!%&)%2%!@%(&%)'(4'6:!P/9161+!

@<2<21*!@#!-,6#*.! /*-%*&'8'*!71&1318/*/! 41?9/4!191*!3/99/!@/6! 41?&/+1!?%&/*1!71&)1!2,&#*9%9'6:!Q%6+&'!

0%)%*&%69%!2%J'&%*!@/&/)-1&!%6%(4'6)%&%69%.!@#!-,6#*#*#*!%$'+&%*)%-'!51!%*&%('&)%-'*%!2>*1&/+!41,6/&16!

71&/(4/6/&)/(.!$>0<)!2,&&%6'!>*16/&)/(4/6:!M*3%+.!L%6+&'!@/6$,+!L%+4>691*!+%2*%+&%*%*!,&%*!@#!-,6#*#*!

%*&%('&%@/&)1-/! /$/*.!71*1&!@/6!@%+'(!%$'-'! /&1!2%J'&%*!$%&'()%&%69%*!@/6! %9')!9%?%! /&16/21!7/9161+.!@#!

L%+4>6&16/*!?16!@/6/*1!2>*1&/+!$>0<)!,9%+&'!$%&'()%&%6!2%J'&)%-'!7161+4/8/!+%*%%4/*912/0:!!

"#!5%6-%2')9%*!?%61+14&1!$%&'()%)'0'*!%)%3'*'.!(/)9/21!+%9%6!2%J'&%*!%6%(4'6)%&%69%!<016/*91!

71618/! +%9%6! 9#6#&)%2%*.! @/612&16/*! 2%(%9'8'! -,-2%&! 9'(&%*)'(&'+! +%27'-'*'*.! 2%&%*k-%?41! @/&7/! 51!

?%@16&16/*!2%27'*&%()%-'*9%+/! 6,&<*<! /*31&1)1+!,&%6%+! 41-J/4!144/+:!"/6!@%(+%! /L%912&1!@#!$%&'()%*'*!
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!

%)%3'! 2%&%*! ?%@16&16/*! 2%27'*&%()%-'*9%.! `D,-2%&! B'(&%*)'(&'+! Q%+4>6<a*<*! ,2*%9'8'! ! 6,&<*! %*%&/0!

19/&)1-/9/6:!!!

T%&'()%)'09%.!/&+!,&%6%+.!%6%(4'6)%)'0'*!+%56%)-%&!$16$151-/*/!,&#(4#6%*!51!2%&%*k-%?41!?%@16!

/$16/+&16/*/*!!2%2'&)%-'*9%!$,+!>*1)&/!6,&!,2*%9'8'!5%6-%2'&%*!̀ 2%&%*k-%?41!@/&7/k!?%@16.!@/&7/!@,0#+&#8#.!

2%*+'! ,9%&%6'! 51! L/&461! @%&,*3#+&%6'.! -,-2%&! 9'(&%*)%!+%27'-'! 51!9,86#&%)%X,*%2&%)%X!2%*&'&'8'a!7/@/!

+%56%)&%6'*! %$'+&%*)%-'*%! 216! 516/&131+.! %69'*9%*! @#! 9%56%*'(&%6'*! %$'+&%*)%-'! 51! %*&%('&)%-'*9%!!

2%6%6&%*'&%@/&131+!Q1-4/*716=/*!`"/&/(-1&!T1&/(+/a.!W&/-%@14?!j,1&&1Xj1#)%**='*!71&/(4/69/8/!`D#-+#*&#+!

D%6)%&'a!+#6%)&%6'!%$'+&%*%3%+!51!@#!+#6%)&%6'*!/*-%*&%6'.!`2%&%*.!2%*&'(!51!2%*'&4'3'!@/&7/k?%@16!/$16/8/!!

<614)1.! 4<+14)1!51!J%2&%()%!9%56%*'(&%6'*%!2>*1&41*.! L%+4>6&16/!%$'+&%)%9%!21416-/0!+%&9'8'!*,+4%&%6!

9/&1! 714/6/&131+! 51! -,*6%-'*9%! 9%! @#! L%+4>6&16/*! %$'+&%*)%-'*%! +%4+'! -#*%@/&131+! &/416%4<6! +%2*%+&%6'!

4%6%*%3%+4'6:!!

D,-2%&!9'(&%*)'(&'+!+%27'-'.!@/612!<016/*91!$,+!2>*&<!@/6!@%-+'!,&#(4#6)%+4%9'6:!g16!@/612.!+1*9/!

+/(/-1&! >01&&/+&16/*1! @%8&'! ,&%6%+.! @#! @%-+'&%6%! +%6('! +1*9/*/! +,6#2%@/&)1+! /$/*.! /$7<9<-1&! ,&%6%+!

71&/(4/69/8/!L%6+&'!2>*41)&16!#27#&%)%!$%@%-'*9%9'6:!"#!%6%(4'6)%)'09%.!-,-2%&!9'(&%*)'(&'+!+%27'-'*'*!

*191*!,&9#8#!@%-+'2%!+%6('.!@/612/*!+1*9/!7>6<(<*1!2%+'*!76#J&%6&%!@%8&%*4'!+#6)%2%!2>*1&161+.!-,-2%&!

)192%9%*!91-41+!%6%)%!2,&#*%!7/91@/&1318/!5%6-%2')'!<016/*1!,9%+&%*9'+:!"#!5%6-%2')9%*!?%61+14&1.!

/$/*91! 2%(%9'8'! 4,J&#)! 4%6%L'*9%*! 9'(&%*%*! @/612/*.! 4,J&#)! 9/*%)/+&16/*91*! 71&1*! @%-+'&%6! +%6('!

+,*#&%)%2%3%+! +%9%6! 7<$&<! ,&)%-'! ?%&/*91! ?16?%*7/! @/6! 41J+/! 7>-416)12161+.! 4,J&#)&%! @%8&%6'*'!

+,J%6)%)%2%!$%&'(%3%8'*'!%*3%+.!!@#!@%-+'*'*.!+1*9/!9,86#&%6'!<016/*1!+#69#8#!+1*9/!9<(<*31!9<*2%-'!

N/$! 9<*2%-'O=*9%.! ! +1*9/! 9,86#&%6'*%! ,&%*! /*%*3'*'! -%6-%@/&1318/! 1*9/(1-/2&1.! -,-2%&!)192%9%.! ! +1*9/!

9,86#&%6'*%!,&%*!/*%*3'*'!7<$&1*9/6131+.!91-41+&12131+!7>6<(&16!%6%)%2%!2>*1&1@/&1318/*/!/L%91!144/+:!

"#!5%6-%2')')'0'!%$'+&%)%+!<0161.!`D%?41!"/&7/kg%@16!w%2&%()%!H,91&/a!%9'*'!5169/8/)/0!@/6!),91&!

71&/(4/69/+:!"#!),91&91*!2%6%6&%*'&%6%+!716$1+&1(4/6/&1*!%6%(4'6)%)'0'*.!2%&%*k-%?41!@/&7/!51!?%@16&16/*!

2%27'*&%()%-'!-,6#*#*%.!L%6+&'!@/6!@%+'(!%$'-'!714/61*!>*1)&/!@/6!$%&'()%!,&%3%8'!/*%*3'*9%2'0:!!

40+80!42D)C+)^)!

A*416*14=/*! 4<)! 9<*2%9%! 2%27'*! @/6! (1+/&91! +#&&%*'&)%2%! @%(&%)%-'.! /*-%*&%6'! @/6! 4'+&%)%! /&1!

#&%(%@/&1318/!1*7/*!@/6!@/&7/!91*/0/*1!+%5#(4#6)#(4#6:!g16!71$1*!7<*!1+&1*1*!L%6+&'!@/&7/!+%2*%+&%6'2&%!

7/9161+! #$-#0! @#3%+-'0! @/6! 9162%2%! 9>*<(1*! @#! @/&7/! 91*/0/.! +>4<! */214&/! +#&&%*'3'&%6'*! )%6/L14/2&1!

+/6&1*)121!@%(&%)'(4'6:!B,86#!@/&7/! /&1!2%*&'(!@/&7/!+%56%)&%6'*'!@/6@/6/*91*!%2'6%*!-'*'6&%6'*!7/9161+!
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!

@1&/6-/0&1()121! @%(&%)%-'.! /*-%*&%6'*! @#! @/&7/! 9162%-'*%! ,&%*! 7<51*! 9#27#-#*#! 0%2'L&%4)'(4'6:!

P<*<)<091.! 9,86#! @/&7/21! #&%()%+! /-4121*! @/612&16.! /*416*14=41! 2%2'*&%*%*! @/&7/&16/*! +%2*%8'*'*!

7<51*/&/6&/8/*/!51!2%0'&'(!%)%3'*'!%6%(4'6)%+!0,6#*9%9'6:!T,+!-%2'9%!@/&/)!/*-%*'*'*!/&7/-/*/!$1+1*!@#!

+,*#!/&1! /&7/&/!,&%6%+!2%J'&%*!%6%(4'6)%&%6!-,*#*9%!@/&7/&16.!2%0'&'(!%)%$&%6'*%!7>61!<$!%*%!+%417,6/21!

%26'&)'(4'6_!!

N/O!d%*&'(!51!d%*'&4'3'!"/&7/!N)/-/*L,6)%4/,*O_!d%*&'(!,&%*!%*3%+!0%6%6&'!,&)%-'!%)%$&%*)%2%*!

@/&7/&16:!e6*18/*.!J,64%+%&!21)1*/*!+%*-16/!>*&121318/!?%@16/:!!

N//O!d%*&'(!"/&7/&1*9/6)1!NH%&X/*L,6)%4/,*O_!"/6!@/612/*!>01&!?%2%4'!/&1!/&7/&/!@/&7/&16/*/*!)192%2%!

-'09'6'&)%-'! 7/@/.! 9,86#! ,&%*.! %*3%+! @#! @/6121! 0%6%6! 5161@/&131+! @/&7/&169/6:! e6*18/*.! <*&<! @/6!

J,&/4/+%3'*'*!%/&1-/*1!(/9914!#27#&%9'8'!@/&7/-/*/*!)192%9%!2%2'*&%*)%-':!!

N///O!Z%-'4&'!Y&%6%+!d%*&'(!"/&7/&1*9/6)1! NB/-/*L,6)%4/,*O_d%27'*! ,&%6%+! 2%*'&4)%! 512%! 0%6%6!

516)1!%)%3'2&%!2%*&'(!@/&7/&16/*!+%-'4&'!,&%6%+!2%2'&)%-'!,&%6%+!4%*')&%*'6:!e6*18/*.!fYrSBXEF!%('-'*'*!

+%9'*&%6'!+'-'6&%(4'69'8'!/99/%-'!N~1*7!59:!UVUUK!j7!51!;%1/?%7?.!UVUE.!U[!W2&<&K!C%69&1!51!B16%+?-?%*.!

UVE\O:!D%*4,-X9=M),6/)!51!H/6%*9%.!)192%9%!@/&7/!@,0#+&#8#! -,6#*#*#*!,64%2%!$'+'(!*191*&16/*/*!

9%?%! 916/*&1)1-/*1! /*31&1*1@/&)1-/! /$/*.! 2#+%6'9%! @1&/64/&1*! <$! %*%! +%417,6/21.! @#! +%417,6/&16/*!

,&#(#)#*9%! 6,&! ,2*%2%*! @%0'! %&4! +%417,6/&16! 91! 1+&1*)1-/! 7161+4/8/*1! /(%614! 14)/(4/6:! D>0! +,*#-#!

%6%(4')%3'&%6.!<016/*91!9#6#&)%-'!7161+1*!@#!%&4!+%417,6/&16/!(#!(1+/&91!-'6%&%)'(4'6_!!

e*2%67'.! J6,J%7%*9%.! 716/! $1+/&)/(! )%+%&1&16.! +,)J&,! 41,6/&16/.! ?%6/4%&%69%.! $/01&71&1691! 51!

76%L/+&1691!2%*'&4'3'!41)-/&.!-%?41!?%@16&16.!4'+&%)%!4#0%8'.!%&9%4)%3%.!?/3/5!512%!J%6,9/.!-%?41!R1@!-/41-/.!

-%?41!/*31&1)1&16.!+/)&/+!%5'.!L/&461!@%&,*&%6'!51!2%*+'!,9%&%6'!NUVUE.!H%64O:!

K#+#$!40+80!/6!N#O6*V!F#$%'!/6!FH*+6*0!!

Y+#6k/0&16!+/4&191!(%(+'*&'+!#2%*9'6%*.!J%*/+!?%5%-'!,&#()%-'*%!2,&!%$%*.!#)#4-#0&#+.!>L+1.!+/*!

51!*1L614!9#27#&%6'*'!%$'8%!$'+%6)%+!%)%3'2&%!2%0'&%*.!+%-'4&'!,&%6%+!$%6J4'&%*!@/&7/!2%!9%!!?/$!716$1+!

@/&7/! /$16)121*.! -%9131! #29#6#&%*! ! @/&7/&16/! 91-41+&121@/&131+! +'-)/! 716$1+&16! /$161*.! 7<51*/&/6! @/6!

+%2*%8%!9%2%*)%2%*!51!71&1*1+-1&!?%@163/&/+!L,6)%4'*9%!9<01*&1*1*!)14/*&16/!`d%&%*!"/&7/!51!g%@16a!

,&%6%+!4%*')&%2%@/&/6/0:!
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!

B/34/,*%62:3,)!9%.!2%&%*!k-%?41!?%@16!+%56%)'*'!(#!(1+/&91!4%*')&'2,6_!`P1&/6!1&91!14)1+!512%!

@/6! +%)#! L/7<6<*<.! -/2%-/! ?%61+14/.! (/6+14/! 5@:! 4%*'4)%+! 512%! /4/@%6'*'! -%6-)%+! %)%3'2&%! 71*/(! $%J4%!

J%2&%('&)%+!512%!9%8'4'&)%+!<0161!,&#(4#6#&%*.!71*1&&/+&1!-%*-%-2,*1&!*/41&/+41!,&%*!2%*&'(!?%@16&169/6a:!

"%J4/-4%!51!P6%9/)!/-1.`M!C,6+/*7!B1L/*/4/,*!,L!Q%+1!j1R-a!@%(&'+&'!$%&'()%&%6'*9%.!`d%&%*!"/&7/!51!

g%@16a!+%56%)'*'!@/&/)!/*-%*&%6'*'*!<016/*91!@/6&1(4/8/!@/6!4%*')&%!%$'+&%2%@/&)1*/*!$,+!0,6!,&9#8#*%!

/(%614!14)1+419/6!NUVUUO_!`"#!+%56%)'!4%*')&%)%*'*!0,6&#8#*#!?%+&'!$'+%6)%+!/$/*!@/6+%$!*191*!5%6:!

"/6/*3/-/.! %*&%)'! 918/(1*! @/6! /L%919/6.! $<*+<! UVE[v9%*! >*31! )/0%?! 51! ?/3/5! 2,&#2&%! /0&12/3/2/!

18&1*9/6)1+!%)%3'2&%!-%9131!?/3/5!?%@16&16/*1!%4'L4%!@#&#*#6+1*.!9%?%!-,*6%!L%6+&'!%*&%)&%6.!*/214&16!51!

<614/)&16! +%0%*)%+4%9'6a:! "1*016! @/6! 7>6<(! J%2&%(%*! Y@%9Ö! 51! B%@/I%.! -%?41! ?%@16! L1*1),*/*/*!

4%*')-%&!-,6#*#*#!<$!%26'!*191*1!@%8&%)%+4%9'6_!`N/O!Q1*,)1*/*!-'*'6&%6'!@#&%*'+4'6.! N//O!D%?41!?%@16!

416/)/.!L%6+&'!?%@16!4<6&16/*/!4%*')&%)%+!/$/*!@/6@/6/*/*!216/*1!+#&&%*'&)%+4%9'6.!N///O!"1&&/!@/6!716$1+&/81!

9%2%*%*!?%@16&16.!@%8&%)&%6'*9%*!+,J%6'&%6%+!)%99/!$'+%6!-%8&%)%!512%!@%(+%&%6'*'!+%6%&%)%!%)%3'2&%!

$%6J'4'&)%+4%9'6!NUVUU.!M6%&'+Oa:!!

Q/6-4!B6%L4!j1R-.!2%&%*k-%?41!@/&7/!51!?%@16&16/*/!/$16/+&16/!%$'-'*9%*!219/!%26'!4<61!%26'&9'8'*'!

/L%91!14)/(4/6!NC%69&1.!UVEG.!E[!m#@%4O_!

X! g/3/5!2%!9%!J%6,9/_!x%6%6!516)1!%)%3'*9%!918/&!%*3%+!+%*9'6)%!J,4%*-/21&/*1!-%?/J4/6:!!

X! d%*&'(!@%8&%*4'_!g%@16!@%(&'+&%6.!7>6-1&&16!512%!%&42%0'&%6'*!/$16/8/!91-41+&1)1)1-/.!!

X! d%*'&4'3'!/$16/+_!"/6!-,6#*#!512%!@/6!@/612/!$16$151&1)1+!/$/*!@/&7/&16/*!$%6J'4'&)%-'.!

X! d%*&'(!@%8&%)_!P16$1+!/$16/8/*!2%*&'(!@%8&%)-%&!@/&7/&16&1!J%2&%('&)%-'.!

X! D%?41!/$16/+_!P16$1+!+%2*%+&%6'*!-%?41.!#29#6)%!+%2*%+&%6&%!4%+&/4!19/&)1-/.!!

X! H%*/J<&1!19/&)/(!/$16/+_!P16$1+!@/&7/!512%!7>6<*4<&16/*!%&9%4)%+!/$/*!!$%6J'4'&)%-'.!!

X! q29#6)%!/$16/+_! A$16/+41+/!@/&7/&16!oEVV!2%*&'(4'6.!,+#6k/0&16!+/4&12/!%&9%4)%+!51!0%6%6!

516)1+!/$/*!4%-%6&%*)'(4'6a:!

"1*016!7>6<(!J%2&%(%*!j7!51!;%1/?%7?.!tB101*L,6)%-2,*t!%&9%4)%2'!%)%$&%6!51!@#!*191*&1!

2%27'*! 41+*/+&16.!J6,L/&&16/!?191L&1)12/!51! /$16/+!<614)12/! /$16/6:!`d%*&'(!@/&7/a!+>4<!*/214&/!918/&9/6K!

>6*18/*.! (1?/6! 1L-%*1&16/! 7/@/! 716$1+41*!2%*&'(!@/&7/&16/! /$16/6:! td%*'&4'3'! 51!2%*&'(!@/&7/t!+/(/-1&! 0%6%6!
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516)1!%)%3'!4%('6:!j1L614!->2&1)/!51!4%3/0!@#!+%417,6/21!7/616!NUVUE.!U[!W2&<&Oa.!(1+&/*91!@/6!4%*')&%)%!

2%J)'(4'6:!

Q0+7*6!4#+2$E)C+#*%!

Q/&461!@%&,*3#+&%6'!+%56%)'*'.!@1*016!9<(<*31!2%J'-'*%!-%?/J!+/(/&16/*!,&#(4#69#8#!76#J&%6!,&%6%+!

4%*')&%2%@/&/6/0:!"#!4<6!76#J&%6'*!<21&16/!+1*9/!9,86#&%6'!<016/*1!+#69#+&%6'!9<(<*31!9<*2%&%6'*%!41?9/4!

,&%6%+! %&7'&%9'+&%6'! L%6+&'! 7>6<(&16&1! +%6('&%()%)%+! /$/*! @1*016! 9<(<*31! 2%J'-'*%! -%?/J! 4,J&#&#+&%6!

%6%2'('*9%!,&%*!@/612&169/6:!

A*416*14! %+4/5/-4/! W&/! w6%/-16! 4%6%L'*9%*! ,64%2%! %4'&%*! @/6! 416/)! ,&%*! `L/&461! @%&,*3#8#a! -,-2%&!

)192%! +#&&%*'3'&%6'*'*! %6%)%! 51! 4'+&%)%! 71$)/(&16/.! 2%J4'+&%6'! $156/)/$/! J%2&%(')&%6'*9%*! ?%61+14&1!

,*&%6'*! ?%*7/! -/2%-/! 7>6<(41! ,&9#+&%6'*'.! ?%*7/! 4<6! @/&7/&161! /?4/2%$! 9#29#+&%6'*'! 4%?)/*! 19161+.! %2*'!

9<(<*3191! ,&%*! -,-2%&! )192%! +#&&%*'3'&%6'*'! `L/&461! @%&,*3#+&%6'a! %9'! 516/&1*! 76#J&%69%! @/6%6%2%!

714/6)1+419/6:!w6%/-16.!`Q/&461!@%&,*3#+&%6'.!@/6!R1@!-/41-/!%&7,6/4)%-'*'*!@/6!+#&&%*'3'*'*!?%*7/!@/&7/&16/!

7>6)1+!/-419/8/*/!-1$/3/!,&%6%+!4%?)/*!14)1-/2&1!,64%2%!$'+%*!@/6!1*41&1+4<1&!/0,&%-2,*!9#6#)#!NUVEU.!

Ub! j/-%*Oa.! ,&%6%+! */41&1)1+419/6:! j7#21*.! @#! /0,&%-2,*! 9#6#)#*#.! `",&,*3#+&%69%! @%(+%! -1-!

9#2#&)%0Ä! @%&,*3#+&%6'*! <21&16/.! /&7/&/! @/&7/! 51! %67<)%*&%6%! %$'+! 918/&9/6! NUVUVOa.! (1+&/*91!

2,6#)&%)%+4%9'6:!Z1*9/!76#J&%6'! 9'('*9%+/!+/(/&161!7<51*)19/+&16/! /$/*!,*&%6'*!7>6<(&16/*1!91!91816!

516)10&16:!`A*-%*&%6'*!7<51*/&/6!@#&9#+&%6'!+/(/&16! 4%6%L'*9%*!-%8&%*%*!@/&7/&161! /*%*)%!,&%-'&'8'!9%?%!

2<+-1+4/6! Nw,6*J/4%+J%*.!UVVbOa:!"#!76#J&%69%+/! /0,&1!19/&)/(! -,-2%&!)192%!+#&&%*'3'&%6'.!7<*91)91!

,&%*!+,*#&%69%!@/6@/6/*/!91-41+&16!J%2&%(')&%69%!@#&#*)%+4%.!76#J&%6'*9%!L%6+&'!9<(<*3191!,&%*!+/(/&161!

216!516/&)19/8/!/$/*.!+1*9/!J%2&%(')&%6'*9%!/L%91!144/+&16/!9<(<*31&16/*!1*!9,86#-#!,&9#8#*%!/*%*)%+4%.!

9,&%2'-'2&%!9'(!9<*2%*'*!716$1+&16/*91*!?%@169%6!,&%)%)%+4%9'6:!D,*#$!,&%6%+!+#&&%*'3'&%6.!%&7,6/4)%&%6!

)%6/L14/2&1.! +1*9/! @%+'(! %$'&%6'*%! #2)%2%*! @/&7/&1691*! #0%+! 4#4#&%6%+.! +1*9/! +<&4<61&! 512%! /91,&,I/+!

@%&,*3#+&%6'! /$/*91! 14+/&/! @/6! (1+/&91! /0,&1! 19/&)1+419/6:! "#! %&7,6/4)%&%6! 4%6%L'*9%*! 2%J'&%*! `@/&7/!

-1$/)&16/*/*a! ?%*7/! 2>*41)&1! 2%J'&9'8'! %-&%! %$'+&%*)%0.! 2%*/! +#&&%*'&%*! -1$/)! #-#&<! (1LL%L! 918/&9/6!

Nw%6/-16.!UVEU.!Ub!j/-%*O:!M&7,6/4)%&%6'*.!-,-2%&!)192%!+#&&%*'3'&%6'!/$/*91!@1*016!9<(<*31&1691*!,&%*!

/*-%*&%6'! L/&461! @%&,*3#+&%6'*%! @>&)1-/.! 2%*+'! ,9%-'! 14+/-/! ,&%6%+! 4%*')&%*%*! `+#&&%*'3'&%6'*! L%6+'*9%!

,&)%9%*!+1*9/&16/*/.!+1*9/!>*2%67'&%6'*'!7<$&1*9/61*!-%*%&!2%*+'!,9%&%6'*%!+/&/4&1)1&16/!NB#44,*.!UVEG.!

c!H%2'-Oa!-,*#3#*#!,64%2%!$'+%6)%+4%9'6:!

! !
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K#$C%!B.#1%!S7C010!!

f%)@6/971! B/34/,*%62.! 2%*+'! ,9%-'! +%56%)'*'! `/*-%*&%6'*! 2%&*'03%! @/6! 4<6! 7>6<(! 512%! +1*9/!

7>6<(&16/*1!@1*016!7>6<(&16!9#29#8#!@/6!9#6#)a!,&%6%+!4%*')&%)%+4%9'6:!T156/)!9'('!?%2%44%!/*-%*&%6.!

71*1&&/+&1! +1*9/! 9,86#&%6'*'! 91-41+&121*! 7>6<(1! -%?/J! ,&%*! /*-%*&%6&%! /&14/(/)! +#6)%! 18/&/)/*919/6:!

d%J'-%&!,&%6%+!@/6@/6/*1!9%?%!$,+!@1*0121*!/*-%*&%6'*.!+,*#2&%!/&7/&/!+/(/&16%6%-'!/&14/(/)1!-%?/J!,&)%!51!

@/6@/6&16/*/*!-,6#*!J,0/-2,*&%6'*%!+%4'&)%!,&%-'&'+&%6'!9%?%!2<+-1+4/6.!@#!9%!,*&%6'*!@/6@/6&16/!<016/*91!

9%?%! L%0&%! 14+/21! -%?/J!,&)%&%6'*%!2,&! %$%6:!D,-2%&! 14+/! %&4'*9%.! /*-%*&%6!+1*9/&16/*1!@1*016!+/(/&16&1!

@%8&%*4'! +#6)%! 51! 9%?%! >*31! -%?/J! ,&9#+&%6'! @/&7/&16/! 9,86#&%2%*! @/&7/&16/! %6%)%! 18/&/)/*919/6!

NH3w?16-,*!59:!UVVEO:!"#!9%!t2%*+'!,9%&%6't!,&#(4#6#6!N",#42&/*1!51!C/&&16.!!UVEGO!51!+#4#J&%()%2%!

2,&!%$%6!NC%*7!59:!UVU]O:!T156/)!/$/!/&14/(/)91!91!9#6#)!%2*'9'6:!M6%9%+/!L%6+.!$156/)!/$/!/&14/(/)91!

+#&&%*'3'&%6'*!%&7,6/4)%&%6!)%6/L14/2&1!@/6%6%2%!714/6/&)1-/9/6:!D,-2%&!)192%!J&%4L,6)&%6'.!+#&&%*'3'&%6'*'!

6,@,4!2%0'&')&%6'!2%!9%!%&7,6/4)%&%6'!/&1!-<61+&/!/0&16.!,*&%6'*!?%++'*9%!@/&7/!4,J&%6:!Z#&&%*'3'.!?16?%*7/!

@/6! +,*#! /&1! /7/&/! @/&7/! >861*)1+! %)%3'2&%!R1@=91! %6%)%! 2%J4'8'*9%.! @#! +#&&%*'3'*'*! +%6('-'*%! ,*#*!

7>6<(&16/*1!#27#*!>01&&/+41!,&%*!@/&7/&16/!-'6%&%6:!Z#&&%*'3'.!-#*#&%*!@#!-1$1*1+&1691*!@/6/*/!4'+&%9'8'*9%.!

@/6!9%?%!+,&%2&'+&%!%26'&%)%2%3%8'!`2%*+'!,9%-'a*%!/&+!%9')'*'!%4)'(!,&#6:!`d%*+'!,9%&%6'*9%*!+%$)%+!

$,+! 0,69#6:!"/6! 2%*+'! ,9%-'*9%*! +%$)%+.! +/(/*/*! /*%*$! -/-41)/*/! 6%9/+%&! @/6! (1+/&91! 615/01! 14)1-/*/!

7161+4/61@/&/6!Nj7#21*.!UVUVOa:!!f?,/!59:`2%*+'!,9%-'a*'.!/$/*91!`@1*016!/&7/!%&%*&%6'*'!J%2&%(%*!51!%+4/L!

,&%6%+!@%(+%&%6'*%!@/&7/!2%2%*.!/*%*$&%6'*!512%!)1)&16/*!>0<)-1*)1-/*1!51!?%44%!$,8%&)%-'*%!*191*!

,&%*! @/6! 76#J! +#&&%*'3'a*'*! @#&#*9#8#! `+%J%&'! @/6! -2-41)a! NUVUVOa(1+&/*91! 4%*')&%)%+4%9'6:! d%*+'!

,9%-'*%! +%4'&%*! +#&&%*'3'.! J%2&%(4'8'! `L/+/6&16/*.! -<61+&/! ,&%6%+! +1*9/-/*91! 2%*+'&%*9'8'*'! 7>6<6a.!

J%2&%(')&%6'!?1J!@181*/&/6.!41+6%6!41+6%6!J%2&%('&'6.!76#J4%!`+%6('!7>6<(41!+/)-1!,&)%9'8'*9%*.!@#!9#6#)!

+#&&%*'3'*'*!@/612-1&!/*%*$!-/-41)&16/*/!7<$&1*9/6/6:!"/612-1&!/*%*$!-/-41)&16/.!$1(/4&/!+,*#&%6&%!/&7/&/!@/6!

`9,86#&%)%!2%*&'&'8'a*%!9>*<(1*!(129/6! NH#40.!UVV[Oa:!"#!9%56%*'('*!*191*/.!@/612/*.!+%6('4!7>6<(&<!

+/(/&161!,&%*!7<51*-/0&/8/!51!2%*+'!,9%-'*9%+/!9/816!+/(/&16/*!+1*9/!7>6<(&16/*/!91-41+&121318/*1!,&%*!

/*%*3'9'6! Ng1-?)%4.! UVEc.! U]!j/-%*O:! `"/6! 2%*+'! ,9%-'! 9/816! /&7/&/! -1-&16/*! %+4/L! ,&%6%+.! @%&4%&%*9'8'.!

9'(&%*9'8'!51! /4/@%6-'0&%(4'6'&9'8'!@/6! -,-2%&! 1J/-41)/+!2%J'9'6:!d%*+'!,9%&%6'!<21&16/! -/-41)%4/+!,&%6%+!

?/$@/6! 9'(! +%2*%8%! 7<51*)10! Nj7#21*.! UVUVOa:! Y*#6-,2! 59:! `d%&%*! ?%@16! -,-2%&! )192%! /&/(+/-/!

@%8&%)'*9%! 2%*+'! ,9%&%6'.! 5%6! ,&%*! @/6! 7>6<(<*! J1+/(4/6/&)1-/*/! -%8&%)%+4%.! @#! 7>6<(1! %/4! /*%*3'!

7<$&1*9/6)1+41! 51! +%6('4! 7>6<(&161! 216! 516)1)1+419/6! NUVUVO:a! ! f/*1&&/! 59:.! -,-2%&! )192%!

+#&&%*'3'&%6'*'*!71*1&!,&%6%+.!@1*016!L/+/6&16/!J%2&%(4'8'!2%('4&%6'2&%!/&14/(/)!+#69#+&%6'*'!%*3%+.!%&7,6/4)%!
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)%6/L14/2&1! -1$/&)/(! L/+/6&16/! )%6#0! +%&)%! 14+/-/*/*.! +#&&%*'3'! 14+/&1(/)&16/*/*! -/2%-/! J%6$%&%*)%&%6%!

#86%)%-'*%!51!-,-2%&!+#4#J&%()%&%6%!*191*!,&%@/&9/8/*/!/L%91!14)1+419/6!NUVUEO:!!

"#! ! 7>6<(1! +%4'&)%2%*! B#44,*! 59:.! `Q%+1! *1R-.! 13?,! 3?%)@16-! %*9! L/&416! @#@@&1-_!

q*91661-1%63?19! %*9! ,516?2J19! ND%?41! ?%@16&16.! 2%*+'! ,9%&%6'! 51! L/&461! @%&,*&%6'_! d1416/*31!

%6%(4'6'&)%)'(!51!%@%64'&)'(Oa!@%(&'+&'!)%+%&1&16/*91!@#!+,*#!/&1!/&7/&/!,&%6%+!(/)9/21!+%9%6!+%J-%)&'!@/6!

%6%(4'6)%*'*!2%J'&)%9'8'*'.!2%J'&%*!%6%(4'6)%&%6'*!9%!;R/4416!2%!9%!Q%31@,,+!/&1!-'*'6&'!+%&9'8'*%!/(%614!

19161+.! `Y3%+! UVEGv91! M)16/+%! "/6&1(/+! B15&14&16/.! A*7/&4161.! Q6%*-%.! M&)%*2%.! A4%&2%.! w,&,*2%! 51!

A-J%*2%v2'! +%J-%2%*! 219/! <&+191+/! %6%)%! 51! -/2%-14! %6%(4'6)%)'0! .! @#! 1*9/(1&16/*! 2%*&'(! 918/&-1! 91!

%@%64'&9'8'*'!,64%2%!$'+%6)'(4'6a.!NUVEG.!c!H%2'-O!91)1+419/6:!

>213#+!"%&+#$'#!(#38%1%!!

"/612/*.!7161+!L/+/6&16/!51!7161+-1!9%56%*'(&%6'*'*!$1561-/*91*.!2%(%9'8'!4,J&#)9%*!41J+/!%&)%-'.!

1&1(4/6/21!#86%)%-'!@/61291!+1*9/!+%6%+416!>01&&/+&16/*1!51!2%(%9'8'!91*12/)&16/*!@%8&%)'*%!@%8&'!,&%6%+!

L%6+&'! (1+/&&1691! 14+/&121@/&)1+419/6:!"6%44=%! 7>61.! -,-2%&! 9'(&%*)%2%! 516/&1*! 41J+/&16.! /*-%*&%6'*! ,*#!

91*12/)&19/+&16/!@%8&%)&%6!+%9%6!$1(/4&/9/6.!/*-%*&%6'*!@%0'&%6'!-,-2%&!9'(&%*)%!,&%-'&'8'*9%*!+%$'*)%+!

/$/*! -,-2%&! ,&%6%+! 716/! $1+/&1@/&/6.! @#! )12%*9%! $1561-/2&1! #2#)! -%8&%)%2%! 2>*1&/+! %9')&%6! %4%6.!

$1561-/*1!+1*9/*/!+%@#&!144/6)1+!/$/*!$%@%&%2%@/&/6.!@%0'&%6'!/-1!+1*9/&16/*/!+%@#&!191@/&131+!4,J&#&#+&%6!

%6%2'('*%!7/616!NUVEc.!Ec!j/-%*O:!!!

D,-2%&!9'(&%*)%!+%56%)'*'.!`"/612&16/!51!76#J&%6'.!-,-2%&!/&/(+/&1691*!51!+#6#)&%69%*!+,J%6%*!

51! /$/*91! 2%(%9'+&%6'! 4,J&#)#*! *,6)%&.! *,6)%4/L! ,&%6%+! @1&/6&1*)/(! L%%&/214&16/*1! 4%)! ,&%6%+!

+%4'&)%&%6'*'!1*71&&121*.!/&16&12/3/!@/6!-,-2%&!+'6'&)%*'*!$,+!@,2#4&#!@/6!-<613/9/6a!(1+&/*91!4%*')&%2%*!

D/&516.!@#!+%56%)'*!/&+!,&%6%+!Q6%*-%v9%!EFGVv&16/*!,64%&%6'*9%!D,-2%&!W2&1)91*!D,6#)&#!B15&14!"%+%*'!

^19!p1*,/6!4%6%L'*9%*!,64%2%!%4'&9'8'*'!/L%91!14)1+419/6!NUVVG.!W2&<&O:!!

C/&&/%)-!51!j/9%.!-,-2%&!9'(&%*)%*'*.!@/612&16/*!`%/4!,&)%!/?4/2%3'.!>0-%27'.!+,*46,&!51!%*&%)&'!

@/6!5%6,&#(!9#27#-#!7/@/!41)1&!J-/+,&,I/+!/?4/2%$&%6'*'!9%!41?9/4!144/8/*/!NUVEEOa!/L%91!1916+1*.!D?1&9,*!

59:.!@#!/0,&%-2,*!J-/+,&,I/-/*91*!+#64#&)%+!/-4121*!`@/612&16!/$/*.!-,-2%&!@%8&%*4'*'*!9%?%!>*1)&/!?%&1!

71&9/8/!NUVEEOa!%$'+&%)%-'*9%!@#&#*)%+4%9'6:!!"1*016!7>6<(&16/!J%2&%(%*.!Z*%#-1*@16716.!g1&&)%**!51!

W3?416?,LL.! ! `-,-2%&! @%8&%*4'! +#6)%+! /$/*! 14+/&/! @/6! %6%$! ,&%*! $156/)/$/! -,-2%&! )192%*'*.! -,-2%&!
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9'(&%*)%2%!516/&1*!41J+/&16&1!2%+'*9%*!/&/(+/&/!,&9#8#*#!NUVEbOa!/L%91!14)1+419/6:!D,-2%&!9'(&%*)%*'*!

$,+!L%6+&'!(1+/&&1691!410%?<6!191@/&1318/*/!/L%91!191*!"6%44!@#!9#6#)#!(#!(1+/&91!>014&1)/(4/6_!

D,-2%&!9'(&%)%.!/(41*!$'+%6'&)%9%*.!2%67'&%)%2%.!0#&)1.!+%@#&!14)1)121!51!>41-/*1!+%9%6!$1(/4&/!

(1+/&!51!@,2#4&%69%!71&/6:!g1)!+<$<+!?1)!91!71*/(!14+/&1(/)&/!>&$1+&1691!716$1+&1(/6:!D,-2%&!9'(&%*)%!

+%27'-'! +%56%)'.! %/4! ,&9#8#)#0! -,-2%&! 76#J&%6! 4%6%L'*9%*! >41+/&1(4/6/&)1! ,&%-'&'8'*%! @/6! 2%*'4! ,&%6%+!

%*&%('&%@/&/6:! "%8&'! ,&9#8#)#0! 9%?%! 71*/(! 4,J&#)-%&! @/6/)&16! 4%6%L'*9%*! 1+-/+! 2%! 9%! /-41*)121*!

>01&&/+&16! ,&%6%+! 14/+14&1*)1! +,6+#-#9#6:! B'(&%2'3'! %)%$&%6%! ?/0)14! 191*! 512%! /*-%*&%6'*! t>41+/t!

?/--14)1!,&%-'&'8'*'*!9%?%!2<+-1+!,&9#8#!-,-2%&! 41J+/&16!?1)!%$'+!?1)!91!<-4<!+%J%&'!,&%@/&/6:!M$'+!

9'(&%2'3'!12&1)&16.!9,86#9%*!+<$<+!9<(<6)1&16/!51!->0&<!,&%6%+!4%3/0!19/3/!/L%91&16/!512%!@/6/*/!+%-'4&'!

,&%6%+!9%?%!@<2<+!@/6!-,-2%&!76#@#*!9'('*9%!@'6%+)%2'!/$161@/&/6!N"6%44.!UVEc.!Ec!j/-%*O:!

M2*'! -,6#*#! 4%64'(%*!P6%1#J*16! 51!f,)%*.! `-,-2%&! ,&%6%+! 9'(&%*)'(! ?/--14)1+.! +/(/*/*! @%4'&!

/*%*$&%6'!51!+,)J&,3#! L/+/6&16/!91-41+&1)1-/*1!2,&!%$%@/&/6:!"#!,*%2&%)%.!+/(/*/*!-,-2%&!$1561-/*91*!

9%?%!L%0&%!9'(&%*)%-'*%!2,&!%$%@/&/6!51!9>*7<!915%)!1916:!D'+&'+&%.!-,-2%&!9'(&%*)%2'!91*12/)&121*!

@/612!9%?%!-,*6%!@#!/*%*$&%6'!J1+/(4/61*!@1*016!9<(<*1*!@/612&16!%6%6!NUVEGOa.!7>6<(<*<!-%5#*)%+4%9'6:!

"2^*)+#'#!`2$#3+#'#b!K#$+%+%^%!!

B,86#&%)%!`,*%2&%)%a!2%*&'&'8'.!+/(/91!>*3191*!5%6!,&%*!/*%*$&%6'!91-41+&121*!@/&7/&16/!%6%)%!

51!4163/?!14)1!18/&/)/9/6:!`B,86#&%)%!u,*%2&%)%=!2%*&'&'8'.!/*-%*&%6'*!)153#4!/*%*$&%6'*'!9,86#&%2%*!

@/&7/&16/! 4163/?!14)1-/!%*&%)'*%!71&/6! NBR216.!UVEF.!Ec!Z%-')Oa:!D,*#$!,&%6%+.! /*-%*&%6.! /*%*$&%6'2&%!

$1&/(1*!?16?%*7/!@/6!@/&7/2/!7>6)1+41*!?,(&%*)%0:!`"#!4<6!>*2%67'.!2%&*'03%!,&#)&#!+%*'4&%6!%6%*9'8'*9%!

512%! @1+&1*4/&16/*/0/! 512%! ?/J,410&16/*/0/! 91-41+&121*! +%*'4&%6! %6%*9'8'*9%! ,64%2%! $'+%6:! d%*&'(!

,&9#+&%6'*'! +%*'4&%2%@/&131+! +%*'4&%6.! -/-41)%4/+! ,&%6%+! 9/++%41! %&'*)%0! Nj/+,&,J,#&,#.! UVUU.! Uc!

Z%-')Oa:!"1*016!7>6<(!@/&9/61*!f%-%9.!`A*-%*&%6!+1*9/&16/*/!/2/!?/--14)1+41*!?,(&%*'6&%6!51!$,+!91816!

5169/+&16/!@/6!/*%*3'*!2%*&'(!,&9#8#*#!+1(L14)1+.!/*-%*&%6'*!),6%&/*/!@,0%6:!"#!*191*&1.!/*-%*&%6!)153#4!

/*%*$&%6'*'! 91-41+&121*! @/&7/&16/! %6%2%3%+&%69'6! NUVUU.[! W+/)Oa.! 91)/(4/6:! D,-2%&! 9'(&%*)%! /&1! +%6('!

+%6('2%!+%&%*!2%!9%!@>2&1!@/6!41?9/4!%&7'&%2%*!@/612&16.!-,-2%&!)192%9%!+1*9/!7>6<(&16/*1.!/*%*$&%6'*%!

#27#*! J%2&%(')&%6! %6%6.! @#! 4<6! J%2&%(')&%69%! @#&#*%*! 4,J&#&#+&%6%! +%4'&%6%+! -,-2%&! 9'(&%*)%!

J-/+,&,I/-/*91*!+#64#&)%+!/-416:!Z1*9/!7>6<(&16/*1!@1*016!7>6<(&16/!4<+14/6!51!J%2&%('6&%6:!"#!4<+14/)!51!

J%2&%(')&%6.! +1*9/! 7>6<(&16/*/! 9,86#&%4)%! 2%! 9%! ,*%2&%4)%! %)%3'! 4%('6:! Q%6+&'! 7>6<(&16/! 7>6)1091*!

71&/6&16:!"#!4<+14/)!51!J%2&%(')&%6.!H#-4%L%6%I!51!H14%i%-='*!/L%91!144/8/!7/@/!̀ Z#&&%*'3'&%6!>*2%67'&%6'*'!
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9,86#&%4)%2%! 51! ,*%2&%4)%2%! $%&'('6&%6.! @#! 9%! 716$1+! ?%@16)/(! 7/@/! -<-&1*1*! -%?41! ?%@16&16/*! 4,J&#!

J%2&%(')'*%!2,&!%$%6!NUVEGOa:!

()*#'1#+!J6*X6/6!!

d%&%*k-%?41! @/&7/! 51! ?%@16! J%2&%(')'! -,6#*#*#*! %$'+&%*)%-'! 51! @#! -,6#*#*! ,&%-'! $>0<)!

2,&&%6'*'*! @1&/6&1*)1-/! %)%3'2&%! 716$1+&1(4/61*! $,+! -%2'9%! %6%(4'6)%! @#&#*)%+4%9'6:!"#! $%&'()%&%6'*!

>*1)&/! @/6! @>&<)<! &/416%4<6! 4%6%)%-'! 51! 2,6#)&%*)%-'! 2>*41)/2&1! 716$1+&1(4/6/&)/(4/6:! A&7/&/! /&14/(/)!

41,6/&16/*1!9%2%&'!$%&'()%&%69%*!/+/!>6*1+!%6%(4'6)%!/&1!/&7/&/!%26'*4'&%6!%(%8'2%!%&'*)'(4'6_!

d%&%*k-%?41!@/&7/!51!?%@16!J%2&%(')&%6'*'*!%&4'*9%!2%4%*!*191*&16!-,6#*#!<016/*1!`w6,J,-/*7!M!

H,91&!,L!D,3/%&!H19/%!q-16!S*416%34/,*!R/4?!Q%+1!j1R-a!ND%?41!g%@16&16&1!"/6!D,-2%&!H192%!Z#&&%*'3'!

W4+/&1(/)/!H,91&/!e*16)1+O!@%(&'+&'!$%&'()%&%6'*9%!D?/6-%4!59:.!Z#&&%*')&%6!51!B,2#)&%6!Z#6%)'a*9%*!

2%6%6&%*)'(4'6:!M*3%+!@#!+#6%)'*!-,6#*#!%$'+&%)%9%!21416-/0!+%&9'8'!@1&/641*!2%0%6&%6.! !`Q%+1!j1R-!

S*416%34/,*!H,91&a!ND,-2%&!H192%!Z#&&%*'3'!W4+/&1(/)/!H,91&/O!%9'*'!5169/+&16/!21*/!),91&!71&/(4/6161+!

%6%(4'6)%&%6'*'! @#! ),91&! <016/*1! ,4#64)#(&%69'6:! ! "/6! @%(+%! %6%(4'6)%9%.! r%*! "%51&! 59:.! `w,&/4/3%&!

w-23?,&,72!/*!4?1!B/7/4%&!N)/-OS*L,6)%4/,*!%71_!M!H,91&!,L!j1R-!"1&/1L!%*9!D?%6/*7a!NB/I/4%&Xd%*&'(X

"/&7/!T%8'*9%!w,&/4/+!w-/+,&,I/_!"/6!g%@16!A*%*$!51!w%2&%(')!H,91&/O!@%(&'+&'!%6%(4'6)%&%6'*9%.!2%*&'(!

@/&7/*/*! *%-'&! 51! *191*! 2%2'&9'8'! -,6#*#*#*! %*&%('&)%-'! 51! %$'+&%*)%-'*%! +%4+'9%! @#&#*%*! -<61$&16/!

@1&/6&1)1!%)%3'2&%!71&/(4/69/+&16/!`M!H,91&!,L!j1R-!"1&/1L!%*9!D?%6/*7a!N"/6!g%@16!A*%*$!51!w%2&%(')!

H,91&/O!/&1!%$'+&%)%2%!$%&'()'(&%69'6!NUVUE.!UU!Y3%+O:!`;?1!w-23?,&,7/3%&!B6/516-!,L!H/-/*L,6)%4/,*!

"1&/1L!%*9!/4-!̂ 1-/-4%*31!4,!f,66134/,*a!@%(&'+&'!@/6!9/816!$%&'()%9%!W3+16!59:.!̀ "/&7/!M$'8'a!+#6%)'*9%*!

2%6%6&%*)'(4'6:!

d%&%*k-%?41! @/&7/! 51! ?%@16! J%2&%(')&%6'*'*! %&4'*9%! 2%4%*! *191*&16! -,6#*#*#*! %*&%('&)%-'! 51!

%$'+&%*)%-'*9%! 41)1&! %&9'8')'0! `"/&/(-1&! T1&/(+/! Z#6%)'a! Nf,7*/4/51! B/--,*%*31! ;?1,62O! 51!

`D#-+#*&#+!D%6)%&'!Z#6%)'a!NDJ/6%&!,L!D/&1*31!;?1,62O=*/*!@#!-,6#*#.!%*&%)&'!51!%*&%('&'6!@/6!(1+/&91!

%$'+&%2%)%9'8'*'! -,*#3#*%! 5%69'+:! "#! 2<091*.! +#6%)&%69%+/! @#! 1+-/+&/8/! 4%)%)&%2%3%8'*'!

9<(<*9<8<)<0!21*/!@/6!),91&!71&/(4/69/+:!M6%(4'6)%)'0!`D%?41!"/&7/kg%@16!w%2&%()%!H,91&/a!NQ%+1!

S*L,6)%4/,*kj1R-! D?%6/*7! H,91&O! %9'*'! 5169/8/)/0! @#! ),91&! <016/*1! ,4#64#&%3%+4'6:! e*31&/+&1.!

),91&/)/0/*! 71&/(4/6/&)1-/*91! 2%6%6&%*9'8')'0! 51! @/&/)! 9<*2%-'*9%! 7<51*/6&/&/8/! 51! 71$16&/&/8/! +%@#&!

7>61*!/+/!>*1)&/!/&14/(/)!+#6%)'!/&1!/&7/&/!@/&7/&16/*!216!%&9'8'!@#!@>&<)<*!%69'*9%*!71&/(4/69/8/)/0!@#!

21*/!),91&!4%*'4'&%3%+4'6:!
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!

Q6170$86*@0$!40+0&16+!J6+0&C0!()*#'%!!

`"/&/(-1&! T1&/(+/! Z#6%)'a.! EFcVv&16/*! @%('*9%! p1,*! Q1-4/*716! 4%6%L'*9%*! (1+/&&1*9/6/&9/:! "#!

+#6%).!@/&/(&16!%6%-'*9%+/!4#4%6-'0&'+&%6'*!N2%*/!$1561.!+/(/!512%!+/(/*/*!9%56%*'('!?%++'*9%+/!@/&7/.!L/+/6!

512%!/*%*$O!6%?%4-'0!19/3/!@/6!),4/51!19/3/!9#27#&%6!N2%*/.!@/&/(-1&!#2#)-#0&#+!9#6#)#O!<6144/8/*/!/&16/!

-<616:!"#!+#6%)%!7>61.!/*-%*&%6!@/&/(-1&!#2#)-#0&#+!2%(%9'+&%6'*9%!+1*9/&16/*/!6%?%4-'0!?/--1916&16!51!

@#! *191*&1! +%@#&! 19/&1@/&/6! @/6! 9#6#)%! 716/! 9>*)1+! /$/*! ),4/51! ,&#6&%6:! H153#4! #2#)-#0&#8#*!

@<2<+&<8<.! /&7/&/! @/&/(&16/*! >*1)/*1! @%8&'9'6:! B%?%! 2<+-1+! 9<01291! @/6! #2#)-#0&#+! 2%(%)%+.!

#2#)-#0&#8#! %0%&4)%+! /$/*! @%-+'! 51! ),4/5%-2,*%! *191*! ,&#6:! `T1(/4&/! %6%(4'6)%&%69%*! 1&91! 19/&1*!

@#&7#&%6.! #2#)-#0&#8#*! /*-%*&%6'*! 4#4#)&%6'*%! #27#*! ?%61+14! 14)19/+&16/*91! N>6*18/*.! ?1)L/+/6!

,&)%9'+&%6'! @/6! +,*#! &1?/*1! 91-41+&12/3/! %67<)%*&%6! 2%0)%&%6'K! ,*%2&%)%9'+&%6'! @/6! 7>615/! 216/*1!

714/6)1&16/O!9#6#)#!,64%2%!$'+4'8'*'!7>-416)1+419/6!Nr%/9/-!51!"6%*.!UVUV.!U\!W+/)Oa:!!`Z#6%)'*!41)1&!

?%61+14! *,+4%-'.! /*-%*&%6'*! J-/+,&,I/+! 2%J'&%6'*9%.! 91816&16.! 4#4#)&%6! 51! /*%*$&%6! 51! /?4/2%$&%6'*! 216!

%&9'8'9'6:!"#! %&7'! -/-41)/*91! 91*71.!)153#4! 7>6<(&16/! 918/(4/6)1! /?4/2%3'*'! ,64%9%*! +%&9'6%3%+! 2%! 9%!

%0%&4%3%+!@/6!(1+/&91!71&1*!1*L,6)%-2,*#*!%&'3'!4%6%L'*9%*!91816&1*9/6/&)1-/!-,*#3#!+#6#&#6!N"#&9#+&#!

51!Z%6%$,6.!UVEF.!H%64O!!

"#6%9%!%)%$.!@/612/*!/$-1&!#2#)&#!@/6!91*712/!+,6#)%-'!2%!9%!-<69<6)1-/9/6:!"/612.!@#!-<61$41!

1*L,6)%-2,*9%*!+%$'*)%.! /&14/! +%2*%8'*'! +>4<&1)1.! 4163/?&/!)192%!+#&&%*)%!7/@/! 4#4#)&%6! 71&/(4/6/6:!

"/612.!@#!91*712/!@,0%@/&131+!@/6!/(%614!512%!@/6!/&14/!7/@/!@/6!41?9/4!%&7'&%9'8'*9%!@#!41?9/4/*!+%2*%8'*%!

2>*1&/+!@/6!4#4#)!71&/(4/6)1+41.!$1&/(+/!,64%2%!$'+)%+4%9'6!NW69,8%*!51!M&1)9%6.!UVVcO:!`Q1-4/*716=1!

7>61!#2#)!),4/5%-2,*#!%6%2%*!@/612.!#2#)-#0&#8%!*191*!,&%*!1*L,6)%-2,*9%*!+%$'*)%!51!#2#)&#!

1*L,6)%-2,*#!%6%)%!7<9<-<*<!-%?/J4/6! NA*31,8&#.!UVEVOa:! !f,,J16!51!Q%0/,.! NEF\bO.!,6/I/*%&!@/&/(-1&!

$1&/(+/!+#6%)'*'*!@<2<+!)/+4%69%!t+%56%)-%&!@#&%*'+&'+t!/$169/8/!410/*/!-%5#*)%+4%.!C1-4!51!;#6*16.!

`;1,6/91+/!0%2'L&'+.!+1-/*!4%?)/*&161!/0/*!516)1)1-/9/6:!"#!4%?)/*!-,6#*#.!+#6%)'*!@/612-1&!L%6+&'&'+&%6!

+,*#-#*9%*!@%?-14)1)1-/!716$18/*91!91!@1&/67/*9/6!NUVVbOa!7>6<(<*<!9/&1!714/6)1+419/6:!

>)1C)$+)C!>#*'#+%!()*#'%!!

D#-+#*&#+!D%6)%&'!Z#6%)'.!EF[c!M&)%*2%!L1916%&!-1$/)!+%)J%*2%-'!-'6%-'*9%!2<6<4<&1*!-1$/)!

%6%(4'6)%-'2&%! @%8&%*4'&'! ,&%6%+! (%('64'3'! @/6! +1(/L41*! 9,89#:! D#-+#*&#+! -%6)%&'! +#6%)'*%! 7>61.! $,8#!

/*-%*.!@%(+%&%6'*'*!9%56%*'(&%6'*'.!,*%2!512%!,*%2&%)%)%!/(%614&16/!%&)%+!/$/*!-<61+&/!,&%6%+!/0&1)121!

-15+! 191*! 9,8%&! 51! $,8#*&#+&%! @/&/*$-/0! @/6! -,-2%&! 9'(&%*)%! +,6+#-#*%! -%?/J4/6:! "/6! +/(/*/*k76#@#*!
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!

-%5#*9#8#!L/+/6.!)1*-#@#!,&9#8#!4,J&#)#*!N,+#&9%!-'*'L.!L%@6/+%9%!-,2#*)%!,9%-'.!,69#9%!21)1+?%*1.!

@1&19/21! ,4,@<-<.! %+6%@%! 0/2%614/.! ?%-4%*1! +,6/9,6#! 5-:O! u71*1&71$16=! +%@#&! 144/8/! 7>6<(&161! #27#*!

918/&-1.! @#! +/(/! 4,J&#)9%*! 9'(&%*)%! +,6+#-#! *191*/2&1! +,*#(#6+1*! +1*9/*/! +'-'4&%6! 2%! 9%! L/+6/*/!

->2&1)1+41*! 5%071$16:! M2*'! +/(/! L/+6/*/*! N512%! +1*9/! L/+6/*1! 2%+'*! 7>6<(&16/*O! 4,J&#)! *109/*91!

2%27'*&%()%2%!@%(&%9'8'*'!-1016-1.!@#!+10!L/+6/*/!2<+-1+!-1-&1!->2&1)121!@%(&%6:!T,8#*&#+&%.!@/6/&16/*/!

@/&/*$-/031!1&1(4/6)1+.!@/6/*91*!2<0!$15/6)1+.!@/6/*1!+%(&%6'*'!$%4)%+.!@/6/*1!7<&)1+!5@:!B'(&%*)%9%*!

+%$'*)%+! /$/*! /*-%*&%6.! 1&1(4/6/.! +<$<)-1)1.! +%?+%?%! 512%! 9/816! ,*%2&%*)%)%! @1&/64/&16/*/!

$1+131+&16/*/! 9<(<*9<+&16/*91.! 4%64'()%&'! +,*#&%69%+/! 7>6<(&16/*/! +%)#2%! %$'+&%)%+4%*! +%$'*)%!

18/&/)/*919/6&16:! P16$1+41*! 91! @>2&1! @/6! (1+/&91! +,*#()%+.! +%6('4! J,0/-2,*#*! 91-41+$/&16/*/*! 4136/4!

41?9/9/.!,*&%6'*!2%&*'0!@'6%+'&)%!9#27#&%6'*'!J1+/(4/6)1+419/6:!">2&131!-%6)%&!@/6!-<61$!@%(&%6.!@%-+'*!

4%6%L'*!-1-/!9%?%!$,+!$'+%6!51!>07<51*/!%64%6+1*.!9/816!4%6%L!7/9161+!-1--/0&1(/6!Nw1416-1*.!UVEF.!~%*#%62!

UK! r/+/J19/%.! UVU]O:! ! D#-+#*&#+! D%6)%&'! Z#6%)'*%! 2>*1&/+! 1&1(4/6/&16! 41)1&! ,&%6%+! %(%8'9%+/! ,64%+!

*,+4%&%6%! ,9%+&%*)%+4%9'6_! `Z/(/&16/*! 7>6<(&16/*/! 9/&1! 714/6/J! 714/6)1)1&16/*91! @/612-1&! +/(/&/+!

L%6+&'&'+&%6'!14+/&/!,&)%+4%9'6:! A*-%*&%6! /-416&16-1!@1*016!L/+/6&16/!J%2&%(%*!@%(+%!76#J&%6!@#&%@/&131+4/6!

N"%I6%3?%62%.!UVE\.![!Y3%+Oa:!!!

40+0&16+!J6+0&C0!()*#'%!/6!>)1C)$+)C!>#*'#+%!()*#'%@$%$!K676*10D!(#+.%^%!_2C7#+#*!

Q1-4/*716=/*!`"/&/(-1&!T1&/(+/a!+#6%)'!51!W&/-%@14?!j,1&&1Xj1#)%**='*!71&/(4/69/8/!`D#-+#*&#+!

D%6)%&'a!+#6%)'!9%!@/612/*!/$/*91!2%(%9'8'!$1561!2%!9%!71*1&!%*&%)9%!4,J&#)!9/*%)/+&16/*91*!71&1*!

@%-+'2%.! -,-2%&! 9'(&%*)%! +%27'-'! /&1! +%6('! +,2)%2%! 31-%614! 191)19/8/! 9#6#)9%! ,&%*! @/612/*.!

7>-4161@/&1318/!9'(!41J+/21!,9%+&%*)%+4%9'6:!">2&1!@/6!9#6#)!2%(%*)%-'!?%&/*91!?16!/+/!+#6%)%!7>61!

@/612.!2%!-,-2%&!9'(&%*)%!1*9/(1-/2&1!-1--/0!+%&)%2'!@/6!@%(+%!912/(&1!41J+/!516)1)12/!4163/?!19131+4/6:!

Y2-%!@/612&16!-%9131!9'(!9<*2%&%6'*9%!918/&.!%2*'!0%)%*9%!/$!9<*2%&%6'*9%!9%!$%4'()%!2%(%)%+!/-41)10:!

;,J&#)! 9/*%)/+&16/*91*! 71&1*! 51! ,&%-'! @/6! -,-2%&! 9'(&%*)%2&%! -,*#$&%*%3%+! 41?9/4/! -1--/0! +%&%6%+!

>*&121*!@/612/*.!/$!9<*2%-'*9%.!@/6!9/816!/L%912&1.!9<(<*31!9<*2%-'*9%!2%(%2%@/&1318/!)#?41)1&!$%4'()%!

/&1! *%-'&! @%(%! $'+%@/&1318/! -,6#-#*%!*1! `"/&/(-1&!T1&/(+/a!+#6%)'!*1!91a!D#-+#*&#+!D%6)%&'a! +#6%)'!

315%J!5161@/&)1+419/6:!A(41!@#!-,6#2%!%*&%)&'!@/6!315%J!5161@/&1318/*/!9<(<*9<8<)<0!@/6!),91&!,&%6%+!

71&/(4/69/8/)/0!`D%?41!"/&7/kg%@16!w%2&%()%!H,91&/a!NQ%+1!S*L,6)%4/,*kj1R-!D?%6/*7!H,91&O!?16!/+/!

+#6%)9%+/!@#!,64%+!1+-/+!2>*<!4%)%)&%2%3%+4'6!/*%*3'*9%2'0:!

! !
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!

>#?76!40+80,N#O6*!\#3+#&'#!A2.6+0!!

"/612.! +1*9/-/*1! 4,J&#)! /$/*91! 2%(%)%*'*! +#6%&&%6'2&%! #2#)&#! @/6! 9'(! 9<*2%.! @/6! 91! -/2%-14.!

-,-2%&!2%(%).!1+,*,)/!51!?%2%4%!9%/6!/&7/!9#29#8#!9/816!%&%*&%69%.!+1*9/!9<*2%!7>6<(<*<*!@/6!/L%91-/!

,&%*!9,86#&%6'*'*!<016/*1!/*(%!144/8/!@/6!9<(<*31!9<*2%-'!NR,6&9!,L!4?,#7?4-O!,&#(4#6#6:!"/612.!>01*&1!

-'*'6&%6'!$/0/&)/(!@#!/+/!L%6+&'!9<*2%-'*%!2>*1&1@/&131+!41?9/4&161!+%6('!/$!51!9'(!-%5#*)%!)1+%*/0)%&%6'!

71&/(4/6/6:!M)%$.!@/612/*!+1*9/!9,86#&%6'!<016/*1! /*(%!144/8/!9'(!51! /$! N9<(<*31O!9<*2%-'*'.!7<51*3121!

%&)%+4'6:! ;,J&#)!9/*%)/+&16/*91*! @/6! 41?9/4! %&7'&%)%-'! ?%&/*91.! @/612.! +1*9/! 9,86#&%6'! /&1! -'*'6&%6'*'!

>01*&1!$/09/8/!9'(!51!/$!N9<(<*31O!9<*2%-'*'!+,6#)%!/$!7<9<-<2&1!@#!-%5#*)%!)1+%*/0)%&%6'*'!?%61+141!

71$/6/6:!!

`Q1-4/*716=/*!"/&/(-1&!T1&/(+/!Z#6%)'*%!7>61!@/612.!@#!91*712/!@,0%@/&131+!@/6!/(%614!512%!@/6!

/&14/!7/@/!@/6!41?9/4!%&7'&%9'8'*9%!@#!41?9/4/*!+%2*%8'*%!2>*1&/+!@/6!4#4#)!71&/(4/6)1+419/6!NW69,8%*!51!

M&1)9%6.! UVVc_\]Oa:!;,J&#)!9/*%)/+&16/*91*!71&1*! 41?9/4.! -'6%9%*.! 0%2'L! @/6! 41?9/4! /-1! 9'(! -%5#*)%!

)1%+*/0)%-'*'!$%&'(4'6%*!@/612.!5161318/!7<$&<!@/6!41J+/2&1!@#!41?&/+12/!@164%6%L!1916:!M*3%+!71&1*!41?9/4!

+%6('! +,2%)%2%3%8'! +%9%6! 7<$&<! /-1! @/612.! 4,J&#)9%*! 9'(&%*)%! N-,-2%&! 9'(&%*)%O! 1*9/(1-/2&1! 9'(!

-%5#*)%! )1+%*/0)%-'*'! -1--/01! %&'6.! W&/-%@14?! j,1&&1Xj1#)%**='*! 71&/(4/69/8/! D#-+#*&#+! D%6)%&'!

+#6%)'*9%! %$'+&%*9'8'! 7/@/.! `"/6! +/(/*/*k76#@#*! -%5#*9#8#! L/+/6.! )1*-#@#! ,&9#8#! 4,J&#)#*!

u71*1&71$16=! +%@#&! 144/8/! 7>6<(&161! #27#*! 918/&-1.! @#! +/(/! 4,J&#)9%*! 9'(&%*)%! +,6+#-#! *191*/2&1!

+,*#(#6+1*!+1*9/*/!+'-'4&%6!512%!L/+6/*/!->2&1)1+41*!5%071$16!Nr/+/J19/%.!UVU]Oa:!"%(+%!@/6!/L%912&1!

5/41-! +<$<&4<6.! 4,J&#)! 9/*%)/+&16/*91*! 71&1*! @#! 41?9/41.! 41J+/! 7>-416)10:!M*3%+.! @/6! 2%*9%*! 9%! @#!

41?9/4/*.! +1*9/! /$! N9<(<*31O! 9<*2%-'*9%.! +1*9/! 9,86#&%6'*%! ,&%*! /*%*3'*'! -%6-%3%+.! 9,&%2'-'2&%.! /$!

N9<(<*31O! 9<*2%-'*9%! @/6! $%4'()%2%! 2,&! %$%3%+! J-/+,&,I/+! @/6! @%-+'2%! 9>*<()1-/*/! 1*71&&1)1+! /$/*!

?1)1*!/$!-%5#*)%!)1+%*/0)%-'*'!?%61+141!71$/6/6:!!

"#! )1+%*/0)%.! `B,86#&%)%! N,*%2&%)%O! d%*&'&'8'a! +%56%)'2&%! %$'+&%*%@/&/6:! `B,86#&%)%!

N,*%2&%)%O!2%*&'&'8'.!)153#4!/*%*$&%6')'0'!9,86#&%2%*!@/&7/&16/!4163/?!14)1)/0!%*&%)'*%!71&/6!NBR216.!

UVEF.!Ec!Z%-')O:!B,86#&%)%!N,*%2&%)%O!2%*&'&'8'.!+/(/*/*!)153#4!/*%*$&%6'2&%!4#4%6&'!@/&7/&16/!%6%2%6%+!

512%!2,6#)&%2%6%+!@/&7/2/! /(&1)1!18/&/)/9/6! Nf%-%9.!UVUU.![!W+/)Oa:!Q1-4/*716=/*.!`"/&/(-1&!T1&/(+/a!

+#6%)'*9%+/!@1*016!@/6!2,6#)!9%!`B,86#&%)%!N,*%2&%)%O!2%*&'&'8'a!+%56%)'*'!91-41+&16!*/41&/+419/6_!

`Q1-4/*716=1!7>61.!#2#)!),4/5%-2,*#!%6%2%*!@/612.!#2#)-#0&#8%!*191*!,&%*!1*L,6)%-2,*9%*!+%$'*)%!

51! #2#)&#! 1*L,6)%-2,*#! %6%)%! 7<9<-<*1! -%?/J4/6! NA*31,8&#.! UVEV_E\\Oa:! P6%1#J*16! 51! f,)%*.!!
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`D,-2%&!9'(&%*)%2'!91*12/)&121*!@/612.!@#!/*%*$&%6'!J1+/(4/61*!@1*016!9<(<*1*!@/612&16!%6%6!NUVEGOa.!

91)/(4/6:!̀ A*-%*&%6'*!0%)%*!0%)%*!@/6!(1+/&91!/0,&%-2,*!51!-,-2%&!9'(&%*)%!2%(%9'+&%6'a!716$18/*1!/(%614!

191*! Z*%#-1*@16716! 59:.! `A*-%*&%6.! 41?9/4! %&4'*9%+/! /?4/2%$&%6'*'! 716/! +%0%*)%+! /$/*! L%6+&'! 41J+/&16!
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+:?:,D:8*! 5/! P@AQ]*! {%8#%,B! @R/! XJF,%&! -.! DF&:8N:/! H7.+.&LQ)*"%' 84"$%77".%@!!
!!!!!I??JDKLLMMM/C,F?%88FN%/N-)L?-JFNLDJF,%&O-.ODF&:8N:!
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+151>X1t*! W/*! kXWxt0X1t*! W/*! [:! 3>s1t13xá*! =/! P@A@ZR/! 5I:! _t::2! .-,! sI%-Dd! %82!!
!!!!!W-?F[%?F-8D! ?-! XI%,:! U-D?F&:! +-&F?FN%&! >#)-,D/! 3):,FN%8! +-&F?FN%&! XNF:8N:! >:[F:M*! QO@A/!!
!!!!!2-FKQA/QAQVLXAAAZAeel@@AAQllV!

+F&&%F*! >/W/! [:! p%HF-*! ;/=/! P@A@QR/! 5I:! :..:N?D! -.! ,:J:%?F8S! .%&D:! %82! )FD&:%2F8S! F8.-,)%?F-8! -8!!
!!!!!C:&F:.*! t"&)+' r7$)4*"/."Q&"7%4+' q)D")Y/1' NL?7"$"D)' 5.")7.)*! Q@P! YR*! :QeVZ/!!
!!!!!I??JDKLL:HJ,-iB/?FN%,:?/:2#/?,K@YlQLQA/QAA@LMND/QeVZ!

+-,8JF?%EJ%8*! s/! P@AAlR*! 5I:! +:,D#%DF[:8:DD! -.! X-#,N:! s,:2FCF&F?BK! 3! s,F?FN%&! >:[F:M! -.! pF[:!!
!!!!!0:N%2:Da! 1[F2:8N:/! OLK47%&' LM' [QQ&")*' 5L."%&' P/+.JL&L?+*! ZlK! @lZO@fQ/!!
!!!!!I??JDKLL2-F/-,SLQA/QQQQLw/Qee]OQfQY/@AAl/?CA@elV/i!

+,%FD:,*! 1/! P@AQ@*! @l! tFD%8R/! 5I:! pF&?:,! "#CC&:K! U-M! ?I:! 8:M! J:,D-8%&FH:2! M:C! FD! NI%8SF8S! MI%?!!
!!!!!M:!,:%2!%82!I-M!M:!?IF8E/!QA/efYALNI-FN:/eAOA]@Y/!

+DBNI-&-S:8F:/! PC/?/R/! x82:,D?%82F8S! D&::J:,! :..:N?! MF?I! :i%)J&:D/!!
!!!!!I??JDKLLJDBNI-&-S:8F:/N-)L#82:,D?%82F8SOD&::J:,O:..:N?OMF?IO:i%)J&:D!

>-DD*! ;/*! ;:JJ:,*! W/>/! [:! U#CC%,2*! W/! PQ]VeR/! +:,D:[:,%8N:! F8! D:&.OJ:,N:J?F-8! %82! D-NF%&! J:,N:J?F-8K!!
!!!!!CF%D:2! %??,FC#?F-8%&! J,-N:DD:D! F8! ?I:! 2:C,F:.F8S! J%,%2FS)/! {-#,8%&! -.! +:,D-8%&F?B! %82! X-NF%&!!
!!!!!+DBNI-&-SB*!Z@*!ffA*!A/QAZVLLAA@@OZeQl/Z@/e/ffA!

X%)J%?*! "/! [:! >%w*! X/! P@A@@R*! ~p%E:! -,! ,:%&! 8:MDg! x82:,D?%82F8S! ?I:! S,%?F.FN%?F-8D! %82! J:,D-8%&F?B!!
!!!!!?,%F?D! -.! F82F[F2#%&D! DI%,F8S! .%E:! 8:MD! -8! D-NF%&! ):2F%! J&%?.-,)D~*! [/&"3' OLK47%&' LM' r7ML4:%$"L7''
'''''(%7%?):)7$*!r-&/!%I:%2O-.OJ,F8?!t-/!%I:%2O-.OJ,F8?/!I??JDKLL2-F/-,SLQA/QQAfL3{|WOAfO@A@QOA@Z@!

X%8?-DO273)-,F)*! =/! [:! WF,%82%*! W/p/k/! P@A@Q*! W%,?R/! WFDF8.-,)%?F-8*! 2FDF8.-,)%?F-8*! %82!!
!!!!!)%&OF8.-,)%?F-8K! s&%,F.BF8S! ?I:! 2:.F8F?F-8D! %82! :i%)J&:D! F8! 2FDF8.-2:)FN! ?F):D*! H7.L7$4L/' 8"3&"*!!
!!!!![-&*!@Y*!JJ/!AQÅ@Z!

XNI#&)%8*! u/|/! [:! sI,BD-#&%! v/! PQ]VAR/! X%&F:8N:! J%??:,8D*! D-#,N:! N,:2FCF&F?B*! %82! ?I:! D&::J:,! :..:N?*!!
!!!!!PK3&".'IQ"7"L7'zK%4$)4&+*!Zl!PZR*!ZVQÅZf@/!

X:&?:,)%8*! 0/! P@A@@*! V! =%D')R/! +:-J&:! DI%,:! .%E:! 8:MD! :[:8! MI:8! ?I:B! 2-8a?! C:&F:[:! F?/! P/+.JL&L?+''
''''';L*%+C! I??JDKLLMMM/JDBNI-&-SB?-2%B/N-)L#DLC&-SL?I:O,:DFD?%8N:OIBJ-?I:DFDL@A@@QQLJ:-J&:ODI%,:O!
!!!!!.%E:O8:MDO:[:8OMI:8O?I:BO2-8?OC:&F:[:OF?!

XIF,D%?*! 3/>/*! u-8HÇ&:H*! 3/p/! %82! W%B*! {/{/! P@A@@R*! ~+,-J-DF8S! %! )-2:&! -.! D-NF%&! ):2F%! #D:,!!
!!!!!F8?:,%N?F-8! MF?I! .%E:! 8:MD~*! {-#,8%&! -.! |8.-,)%?F-8*! s-))#8FN%?F-8! %82! 1?IFND! F8! X-NF:?B*! r-&/! @A!!
!!!!!t-/!Q*!JJ/!QZlOQl]/!I??JDKLL2-F/-,SLQA/QQAfL{|s1XOQAO@A@AOAQAl!

XF&[:,*! U/! P@AAV*! 1B&G&R/! X-NF%&! :iN&#DF-8K! s-)J%,%?F[:! %8%&BDFD! -.! 1#,-J:! %82! WF22&:! 1%D?! o-#?I*!!
!!!!!("**&)' H%/$' _LK$J' r7"$"%$"D)' tL4="7?' P%Q)4C! t-/! Q*! J/Qe*! 3[%F&%C&:! %?! XX>tK!!
!!!!!I??JDKLLDD,8/N-)L%CD?,%N?hQAfVlZ@!-,!I??JKLL2i/2-F/-,SLQA/@QZ]LDD,8/QAfVlZ@!

XI:&2-8*! =/! W/*! 3C%2*! t/*! [:! UF8DNI*! s/! P@AQQR/! 3! ?M-OJ,-N:DD! [F:M! -.! p%N:C--E! #D:! %82! ,:&%?:28:DD!!
!!!!!8::2OD%?FD.%N?F-8K! 0FDN-88:N?F-8! 2,F[:D! #D:*! %82! N-88:N?F-8! ,:M%,2D! F?/! {-#,8%&! -.! +:,D-8%&F?B! %82!!
!!!!!X-NF%&!+DBNI-&-SB*!QAAPlR*!VYYÅVVe/!I??JDKLL2-F/-,SLQA/QAZVL%AA@@lAV!

X-&&*! {/! P@AQY*Qf! 3,%&'ER/! 5I:! ;-8S! %82! C,#?%&! IFD?-,B! -.! .%E:! 8:MD*! PIsr;rNI' (%?%-"7)*! 0:N/! Qf*!!
!!!!!@AQY*!I??JKLLJ-&F?F/N-L@p%rev]!

Q/!5%&M%,*! X/*! 0IF,*! 3/*! XF8SI*! 0/*! rF,E*! u/X/! [:! X%&-*! {/! P@A@AR/! XI%,F8S! -.! .%E:! 8:MD! -8! D-NF%&! ):2F%K!!
!!!!!3JJ&FN%?F-8! -.! ?I:! I-8:BN-)C! .,%):M-,E! %82! ?I:! ?IF,2OJ:,D-8! :..:N?! IBJ-?I:DFDCOLK47%&' LM''
'''''q)$%"&"7?'%7*'NL7/K:)4'5)4D".)/C!r-&#):!eV*!I??JDKLL2-F/-,SLQA/QAQYLw/w,:?N-8D:,/@A@A/QA@Q]V/!

5%&M%,*! X/*! 0IF,*! 3/*! =%#,*! +/*! q%.%,*! t/! r:! 3&,%DI::2B*! W/! P@AQ]R/! vIB! 2-! J:-J&:! DI%,:! .%E:! 8:MDg!!
!!!!!3DD-NF%?F-8D! C:?M::8! ?I:! 2%,E! DF2:! -.! D-NF%&! ):2F%! #D:! %82! .%E:! 8:MD! DI%,F8S! C:I%[F-,/! OLK47%&' LM''
'''''q)$%"&"7?'%7*'NL7/K:)4'5)4D".)/C!eQ*!V@Of@/!I??JDKLL2-F/-,SLQA/QAQYLw/w,:?N-8D:,/@AQ]/Ae/A@Y!

r%8! "%[:&*! {/{/*! U%,,FD*! 1/3/*! +ä,8%):?D*! +/*! >%?Iw:*! X/*! 0-:&&*! =/s/! [:! 5#NE:,*! {/3/! P@A@QR*! +-&F?FN%&!!
!!!!!+DBNI-&-SB! F8! ?I:! 0FSF?%&! P)FDR|8.-,)%?F-8! %S:K! 3! )-2:&! -.! 8:MD! C:&F:.! %82! DI%,F8S/! 5L."%&''
'''''r//K)/'%7*'PL&".+'q)D")Y*!QeK!flOQQZ/!I??JDKLL:HJ,-iB/?FN%,:?/:2#/?,K@YlQLQA/QQQQLDFJ,/Q@AVV!
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r%8! "%[:&*! {/{/! [:! +:,:F,%*! 3/! P@AQfR/! 5I:! J%,?FD%8! C,%F8K! 38! F2:8?F?BOC%D:2! )-2:&! -.! J-&F?FN%&! C:&F:./!!!!!!!
!!!!!5,:82D! F8! s-S8F?F[:! XNF:8N:D/! r-&#):! @@/! |DD#:! Z/! +%S:D! @QZO@@l/!!
!!!!!I??JDKLL2-F/-,SLQA/QAQYLw/?FND/@AQf/AQ/AAl!

r:,FH-8/! PC/?/R/! u:,F! c:E):O! 3! u#F2:! ?-! )FDF8.-,)%?F-8K! U-M! ?-! DJ-?! %82! N-)C%?! .%E:! 8:MD*! a)4"-L7*!!!
!!!!!I??JDKLLMMM/[:,FH-8/N-)LF8.-L?:NI8-&-SBL.%E:O8:MDO-8OD-NF%&O):2F%L! PQe/! A]/! @AQY! ?%,FIF82:!!
!!!!!:,F(F&)F(?F,R!

r%F2FD*! 0/s/! [:! ",%8*! 3/! P@A@A*! @f! 1EF)R/! s-S8F?F[:! 2FDD-8%8N:! ?I:-,B/!
!!!!!QA/QA]ZLk"kL]VfAQ]]f@fZlAOAQeY!

r%F2FD*! 0/s/! [:! ",%8*! 3/! P@AQ]R/! >:DJ:N?%C&:! NI%&&:8S:D! ?-! ,:DJ:N?%C&:! ?I:-,BK! s-S8F?F[:! 2FDD-8%8N:!!
!!!!!?I:-,B! ,:j#F,:D! N-8N:J?#%&FH%?F-8! N&%,F.FN%?F-8! %82! -J:,%?F-8%&! ?--&D*! S4L7$")4/' "7' P/+.JL&L?+C! QA*!!
!!!!!QQf]/!I??JDKLL2-F/-,SLQA/ZZf]L.JDBS/@AQ]/AQQf]!

r%,S-*! s/! {/*! u#-*! ;/*! }! 3)%H::8*! W/! 3/! P@AQVR/! 5I:! %S:82%OD:??F8S! J-M:,! -.! .%E:! 8:MDK! 3! CFS! 2%?%!!
!!!!!%8%&BDFD! -.! ?I:! -8&F8:! ):2F%! &%82DN%J:! .,-)! @AQl! ?-! @AQY/! R)Y' ()*"%' {' 5L.")$+C!!
!!!!!I??JDKLL2-F/-,SLQA/QQVVLQlYQlllfQVVQ@AfY!

r-D-#SIF*! X/*! >-B*! 0/! [:! 3,%&*! X/! P@AQf*! A]! W%,?R/! 5I:! DJ,:%2! -.! ?,#:! %82! .%&D:! 8:MD! -8&F8:/!
!!!!!QA/QQ@YLDNF:8N:/%%J]ee]!

v%8S*! ;/*! v%8S*! s/! P3/R*! [:! o%-*! á/! P@A@ZR/! ":.,F:82:2! ?-! J-&%,FD:g! 5I:! F)J%N?! -.! .,F:82! F2:8?F?B! -8!!
!!!!!,:[F:M! J-&%,FD%?F-8ã3! j#%DFO:iJ:,F):8?/! r7ML4:%$"L7' 5+/$):/' OLK47%&C! QÅ! ZQ/!!
!!!!!I??JDKLL:HJ,-iB/?FN%,:?/:2#/?,K@YlQLQA/QQQQLFDw/Q@l@e!

v%,2*! 3/p/*! qI:8S*! ! {/! p/! [:! X#D%8! W/! ",-8F%,NHBE*! X/W/! P@A@@*! @]! 5:))#HR/! |! DI%,:*! ?I:,:.-,:! |!!
!!!!!E8-Mg! XI%,F8S! -8&F8:! N-8?:8?! O! :[:8! MF?I-#?! ,:%2F8S! F?! O! F8.&%?:D! D#Cw:N?F[:! E8-M&:2S:*!!!
!!!!!I??JDKLL2-F/-,SLQA/QAA@LwNJB/QZ@Q!

v%,2&:*! s/! P@AQV*! QY! 6#C%?R/! p%E:! 8:MD/! |?7D! N-)J&FN%?:2*! S"4/$' !4%M$' R)Y/' I4?C!!
!!!!!I??JDKLL.F,D?2,%.?8:MD/-,SL%,?FN&:DL.%E:O8:MDON-)J&FN%?:2L!

v:FDD*! 3/+/*! 3&M%8*! 3/*! u%,NF%*! 1/+/*! [:! =F,%E-DF%8*! 3/5/! P@A@QR/! 5-M%,2! %! N-)J,:I:8DF[:! )-2:&! -.!!
!!!!!.%E:! 8:MDK! 3! 8:M! %JJ,-%NI! ?-! :i%)F8:! ?I:! N,:%?F-8! %82! DI%,F8S! -.! .%&D:! F8.-,)%?F-8/! 5L.")$")/*!!
!!!!!QQPZR*!f@*!W0+|!3u*!I??JKLL2i/2-F/-,SLQA/ZZ]ALD-NQQAZAAf@!

v:82&F8S*! W/! P@AQf*! @@! kN%ER/! 5I:! P%&)-D?R! N-)J&:?:! IFD?-,B! -.! a.%E:! 8:MDa/! 88N' ;4)7*"7?/!!
!!!!!I??JDKLLMMM/CCN/N-)L8:MDLC&-SDO?,:82F8SOl@V@lZ@A!

v:D?*! 0/W/! P@AQV*! Qf! 3,%&'ER/! U-M! ?-! N-)C%?! .%E:! 8:MD! %82! 2FDF8.-,)%?F-8/! 84LL="7?/*!!
!!!!!I??JDKLLMMM/C,--EF8SD/:2#L,:D:%,NILI-MO?-ON-)C%?O.%E:O8:MDO%82O2FDF8.-,)%?F-8L!

v:D?*! >/;! [:! 5#,8:,*! ;! U/! P@AAlR/! s-S8F?F[:! 2FDD-8%8N:! ?I:-,B/! <$F82:*! r7$4L*K."7?' NL::K7".%$"L7''
''''';J)L4+1' [7%&+/"/' %7*' [QQ&".%$"L7*! (.^4%YT2"&&' ^&L3%&' H*K.%$"L7!!
!!!!!I??JDKLLIFSI:,:2/)I:2#N%?F-8/N-)LDF?:DLAVYVlZAZllLF8.-,)%?F-8^N:8?:,^[F:MAL-[:,[F:M/I?)&!

vF&&F%)D*! =/! 0/! [:! tF2%*! X/! 3/! P@A@@R/! kD?,%NFD)! %82! D-NF%&! :iN&#DF-8K! |)J&FN%?F-8D! .-,! D:J%,%?F-8*!!
!!!!!D-NF%&! FD-&%?F-8*! %82! &-DD/! s#,,:8?! -JF8F-8! F8! JDBNI-&-SB*! lV*! QAQZeZ/!!
!!!!!I??JDKLL2-F/-,SLQA/QAQYLw/N-JDBN/@A@@/QAQZeZ!

o:-)%8*! "/! P@A@@*! Y! 5:))#HR/! y5I%?7D! .%E:! 8:MD*! 5%$K4*%+' HD)7"7?' PL/$C!!
!!!!!I??JDKLLMMM/D%?#,2%B:[:8F8SJ-D?/N-)L@A@@LAVL?I%?DO.%E:O8:MDL!

o'&2',')*! 3/! [:! 6F)(:E*! U/! P@AAYR/! X-DB%&! "F&F)&:,2:! tF?:&! 3,%(?',)%! oT8?:)&:,F/! PY/! C%DE'R*! X:$EF8!!
!!!!!o%B'8N'&'E/!

! !
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S)*+#,+,!&-.*/&0*!!

C/4?!4?1!%95%*31-!/*!/*416*14X@%-19!413?*,&,72.!L%+1!*1R-!%*9!)/-/*L,6)%4/,*!?%51!@17#*!4,!

4?61%41*! 4?1! R,6&9:! ;?/-! 76,R/*7! J6,@&1)! -4%*9-! 4,! @1! ,*1! ,L! 4?1! @/771-4! 4?61%4-! 4,! 4?1! L#4#61! ,L!

?#)%*/42:! M36,--! %3%91)/3! 3/63&1-.! 4?1,6/1-! ?%51! @11*! 9151&,J19! 4,! #*916-4%*9! %*9! 16%9/3%41! 4?/-!

J6,@&1):! D,)1!),91&-! %*9! -#771-4/,*-! ?%51! @11*! J6,J,-19.! 214! 4,! L#&&2! #*916-4%*9! 4?1! 92*%)/3-!

@1*1%4?!4?/-!J6,@&1).!/4!/-!*131--%62!4,!3,*9#34!%!),61!61%-,*X,6/1*419!L,3#-:!;?/-!J%J16!L/6-4!-J,4&/7?4-!

4?1!96/516-!L#1&/*7!4?1!-J61%9!,L!L%+1!*1R-!%*9!)/-/*L,6)%4/,*!L6,)!/*L,6)%4/,*!9/-,6916:!;?/-!J%J16!

%67#1-!4?%4!L/&416!@#@@&1-.!13?,!3?%)@16!1LL134-.!-,3/%&!1i3&#-/,*!%*i/142.!5%&/9%4/,*.!%*9!3,*L/6)%4/,*!

@/%-! L#1&! /*L,6)%4/,*! 9/-,6916:!"%-/3%&&2.! 4?1! L/&416! @#@@&1! ,J16%41-! 4?6,#7?! %&7,6/4?)-:! S4!R,6+-! @2!

613,69/*7! -1%63?! %*9! 3&/3+/*7! ?/-4,6/1-! ,L! ,*&/*1! #-16-! 4,! J619/34! J,&/4/3%&! 5/1R-! %*9! R?%4! 42J1! ,L!

/*L,6)%4/,*!4?12!-11+.!4?1*!J61-1*4-!61&15%*4!3,*41*4:!;?/-!R%2.!%&7,6/4?)-!46%J!#-16-!/*!%!@#@@&1!3%&&19!

L/&416!@#@@&1-:!S*!4?1!,*&/*1!R,6&9.!#-16-!),-4&2!3,)1!%36,--!3,*41*4!4?%4!-#JJ,64-!4?1/6!/91,&,72!%*9!

)/*9-14-.! R?/3?! ?1&J-! 4,! @6/*7! 4,714?16! &/+1X)/*919! #-16-! /*! 76,#J-! 3%&&19! `L/&416! @#@@&1-a:! Q/&416!

@#@@&1-!361%41!4?1!13?,!3?%)@16!1LL134.!R?/3?!1i164-!J1,J&1!4,!3,))#*/3%41!R/4?!&/+1X)/*919!J1,J&1!

4?%4!-#JJ,64!4?1/6!-1*-1!,L!46#4?:!g#)%*-!%61!-,3/%&!@1/*7-!R?,!41*9!4,!3,**134!R/4?!-/)/&%6!J1,J&1!%*9!

-11+! /*L,6)%4/,*! 3,*L/6)/*7! 4?1/6! 3#661*4! 9/-J,-/4/,*:! ;?/-! 361%41-! t13?,! 3?%)@16-t! %*9! &1%9-! 4,!

J,&%6/0%4/,*:!;?1!J%64/3/J%*4!R?,!I,/*-!4?1!13?,!6,,)!-11-!4?%4!,*1=-!/91%-!%61!3,*-4%*4&2!13?,/*7.!%*9!

J,-4-! %61! %&R%2-! &/+19! %*9! 61J1%419&2! -?%619.! 151*4#%&&2! -461*74?1*/*7! 4?1! #-16v-! /*9/5/9#%&! @1&/1L!

-2-41):!;?1!13?,!3?%)@16!1LL134!-#771-4-!4?%4!4?1!/*L,6)%4/,*!J61-1*419!4,!J1,J&1!/*!4?1!-%)1!@#@@&1!

/-!61/*L,6319!%*9!%9,J419!R/4?,#4!s#1-4/,*/*7.!4#6*/*7!4?1!46#4?!/*4,!?2J1661%&:!S*!4?1!J61-1*31!,L!-#3?!

%*!1LL134.!,JJ,-/*7!4?,#7?4-!%61!-#JJ61--19!,6!-/&1*319:!!;?1!%*i/142!,L!-,3/%&!1i3&#-/,*!3%*!%LL134!4?1!

/*9/5/9#%&!9/LL161*4&2!91J1*9/*7!,*!3?%6%3416!46%/4-!%*9!4?1!3,*41i4!,L!1iJ16/1*31-:!D,3/%&!1i3&#-/,*!/-!

91L/*19!%-!@1/*7!61I13419!@2!-,3/%&!76,#J-.!@1/*7!/7*,619.!%*9!7144/*7!1iJ1&&19!L6,)!%!76,#J.!151*4#%&&2!

&1%9/*7! 4,! R/4?96%R%&! L6,)! -,3/%&! &/L1:! D,3/%&! 1i3&#-/,*! )%2! 4%+1! )%*2! L,6)-.! L6,)! 9/-)/--%&! 4,!

I#97)1*4.!J16-13#4/,*.!*,*X%331J4%*31.!%*9!@12,*9:!S4!?%JJ1*-!%4!@,4?!-)%&&!%*9!&%671!/*416%34/51!-3%&1-:!

D,3/%&!1i3&#-/,*!%*i/142!3%*!@1!#*916-4,,9!%-!%!61-J,*-1!4,!4?1!J,--/@/&/42!,L!@1/*7!)%67/*%&/019!@2!4?1!

-,3/%&!76,#J-! 4,!R?/3?!,*1!@1&,*7-:! S4! /-! 4?1! L1%6!,L!@1/*7!*%)1X4%7719!@2! 4?1!@6,%916! -,3/%&!#*/4-:!

f,*L/6)%4/,*!@/%-!)1%*-!4?%4!J1,J&1!J61L16!/*L,6)%4/,*!4?%4!3,*L/6)-!4?1/6!3#661*4!@1&/1L-:!S*9/5/9#%&-!

R?,!%61!L%319!R/4?!-,3/%&!1i3&#-/,*!,6!J1631/51!-#3?!%!4?61%4!-11+!J,-4-!,*!-,3/%&!)19/%!4?%4!%&/7*!R/4?!

4?1/6!5/1R-!%*9!@1&/1L-!%*9!R%*4!4,!R%69!,LL!-,3/%&!1i3&#-/,*!@2!I,/*/*7!3,))#*/4/1-!R/4?!3,)J%4/@&1!

3,*41*4:!D,)1!-46,*7!L%34,6-!%61!L#1&/*7!4?1!-J61%9!,L!L%+1!*1R-!%*9!)/-/*L,6)%4/,*:!;?1-1!L%34,6-!3%*!
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!

@1! -4%419! %-K! 91L1*-1! %7%/*-4! -,3/%&! 1i3&#-/,*.! J%64/-%*-?/J.! J,&/4/3%&! J,&%6/0%4/,*.! /91,&,7/3%&!

9/-36/)/*%4/,*.!?/7?X1*9!413?*,&,7/1-!4?%4!)%+1!/4!?%69!4,!-J,4!61%&!L6,)!L%+1.!),4/51!4,!%446%34!%441*4/,*.!

3%#-1!4166,6!,6!3?%,-.!1),4/,*%&!%JJ1%&.!%*9!/*%91s#%32!,L!914134/,*!-2-41)-:!D/*31!4?/-!J%J16!%/)-!4,!

#*916-4%*9!%*9!1iJ&%/*!4?1!#*916&2/*7!92*%)/3-!46/7716/*7!4?1!-?%6/*7!,L!L%+1!*1R-!%*9!)/-/*L,6)%4/,*.!

,#6!-4#92!%/)-! 4,!1i%)/*1! 4?1!6,&1!,L!-,3/%&!1i3&#-/,*!%*i/142!1iJ16/1*319!@2! /*9/5/9#%&-!-J61%9/*7!

L%&-1kL%+1!/*L,6)%4/,*!%*9!*1R-:!D/*31!/4!?%-!*,4!@11*!4?,6,#7?&2!1)J?%-/019!/*!4?1!-4#9/1-!3,*9#3419!

-,!L%6.!4?/-!-4#92!%/)-!4,!/*51-4/7%41!4?1!6,&1!J&%219!@2!4?1!tD,3/%&!Wi3&#-/,*!Q%34,6t!/*!4?1!-J61%9!,L!

L%+1!*1R-:!S*!,#6!-4#92.!4?1!61%-,*-!4?%4!&1%9!J1,J&1!4,!L%&-1kL%+1!/*L,6)%4/,*!%*9!*1R-X-?%6/*7!@1?%5/,6!

R/&&!@1!%*%&2019!L6,)!4?1!,#4&,,+!,L!-,3/%&!1i3&#-/,*!%*i/142:!Q/6-4.!4?1!3,*31J4#%&!L6%)1R,6+!,L!,#6!

61-1%63?!R/&&!/*46,9#31!3,*31J4-!-#3?!%-!tL%+1!/*L,6)%4/,*k*1R-.!/*L,6)%4/,*!9/-4,64/,*.!13?,!3?%)@16-!

%*9!L/&416!@#@@&1-.!-,3/%&!1i3&#-/,*!%*i/142.!%*9!3,*L/6)%4/,*X3,*L/6)%4/,*!@/%-.a!R?/3?!%61!9146/)1*4%&!

4,! -4#92/*7! 4?1! 9/--1)/*%4/,*! ,L! L%&-1kL%+1! 3,*41*4:! D13,*9.! 4?/-! -4#92!R/&&! 1&%@,6%41! ,*!Q1-4/*716=-!

tf,7*/4/51!f,*46%9/34/,*t!%*9!W&/-%@14?!j,1&&1Xj1#)%**v-!tDJ/6%&!,L!D/&1*31t!4?1,6/1-!4,!1iJ&%/*!%*9!

#*916-4%*9!4?1!@1?%5/,6-!@1?/*9!9/--1)/*%4/*7!L%&-1kL%+1!*1R-:!ML416!4?%4.!4?1!1i/-4/*7!-4#9/1-!,*!4?1!

-,3/%&!%*9!J-23?,&,7/3%&! L%34,6-!#*916&2/*7! 4?1! /*9/5/9#%&-v!t@1?%5/,6-!,L!J6,9#3/*7.!3,*-#)/*7!%*9!

-?%6/*7!L%&-1.!L%&-1!%*9!)/-&1%9/*7!/*L,6)%4/,*k*1R-!3,*41*4t!R/&&!@1!615/1R19:!Q/*%&&2.!4?1!L/*9/*7-!,L!

4?1!L,3#-!76,#J!-4#92!R/&&!@1!1&%@,6%419:!S*!&/*1!R/4?!4?1!L/*9/*7-!,L!4?1!61-1%63?.!/4!/-!-#771-419!4?%4!

-,3/%&!1i3&#-/,*!%*i/142!361%41-!)#&4/L%31419!J61--#61!,*!4?1!/*9/5/9#%&:!;,!J6,4134!,*1-1&L!%7%/*-4!4?/-!

J61--#61.! 4?1! /*9/5/9#%&! 3%*! %JJ&2! 9/LL161*4! )14?,9-! /*-4/*34/51&2.! 91J1*9/*7! ,*! ?/-! J16-,*%&!

3?%6%3416/-4/3-:! S*! 4?/-! 61-1%63?.!R1! L,3#-19!,*! 4?1!%--#)J4/,*! 4?%4! 4?1! /*9/5/9#%&!)%2!3,**134!R/4?!

76,#J-!3&,-1!4,!?/-k?16!,R*!5/1R!%*9!-11+!-#JJ,64!L6,)!-,3/%&!)19/%!L,6!4?/-!J#6J,-1!%7%/*-4!4?1!J61--#61!

3%#-19!@2!-,3/%&!1i3&#-/,*!%*i/142:!"%-19!,*!4?/-!%--#)J4/,*.!4?1!/*9/5/9#%&!1i3&#919!@2!4?1!3/63&1!R/&&!

462!*,4!4,!@61%+!4/1-!@2!*,4!7,/*7!%7%/*-4!4?1!)%/*-461%):!D4/&&.!R/4?!4?1!3,*316*!4?%4!4?/-!J61--#61!)%2!

9/-4,64!,*1=-!@1&/1L.!-1*-1!,L!46#4?.!%*9!4?1!R,6&9!,L!4?,#7?4!N/**16!R,6&9O!@#/&4!,*!,*1=-!,R*!46#4?-.!R1!

J6,J,-19!4?%4!/*9/5/9#%&-!)%2!-11+!5/1R-!/*!-,3/%&!)19/%!4?%4!R/&&!-461*74?1*!%*9!-#JJ,64!4?1/6!@1&/1L!/*!

&/*1!R/4?!4?1/6!,R*!46#4?:!;,!1iJ&%/*!4?/-!%--#)J4/,*.!R1!?%51!9151&,J19!4?1!tQ%+1!S*L,6)%4/,*kj1R-!

D?%6/*7!H,91&:a!Y#6!61-1%63?.!3%66/19!,#4!#-/*7!4?/-!),91&.!/-!%*!/)J,64%*4!-4#92!4?%4!@6/*7-!%!9/LL161*4!

J16-J134/51!4,!4?1!J6,@&1)!,L!-J61%9/*7!L%&-1kL%+1!/*L,6)%4/,*!%*9!*1R-:!

!



!
8 !/01023!4"#"$617!9!:!01079!!!"##$!"##$%#&'(! ! ! 8 8

8 !
"""#$%&'()*&+#,&'#-&.-&.)/0.+&(-(+! 8

!

8

!
!
!"#$%&'()*+,(-)&.)/)012,&34(,#,%)0&5121)(67&'(+,6018!
9:(;-0;&<)")(=&9,-#1&'S9Y!
!"#$%&$%'&!""#$%&&'()*+,'(-&11119111097?7?91@>>!
>D-),0&=&2,-#1F)/2;E<:U;F1?;F+(!

U+E/4!I(9'%#!:;<;=>#!U!h&(-(D*6!1(ED,/&E%!UK*6AE(E!,r!n1,V%!I%6rM5E-%%9!q&,?%D-4!
!"#$#%&'()$#*#+&,-(.*+-(-".&/)"0#1#4!;<;=!7*L*&!M<NM:OM>!:ON^MOY]>!

-!1)3,31-(!%321<>)2&!-$-(/232!<A!D%<?&!2&(AF&2,&&.!;)<+&1,E!
h:CH2'i]EjH2A')OCk2JNh'j]2ONA2'=NO'2F2L7NO2F'Ji!F2D'ai]jDF2D2JN'

J-8;0'><J?!''

!"#G'PQRSTUVP(W1-4-WRPUdU_XT'
!'"%&WX"%&/K230(&M#HQ+4&F#H#9&/*012"304230(&5-240607&8+9:-4230(&[+-9-+&5-0690-2"&12&d29-+7<I-I9&FT-:7:(&>>>>?>>>D?@R@R?>YEE&

! ! ! ! ! ! ! !
!

2E!E67&5'6I'678'&

!

deM!&

!
&& && "#!%6%(4'6)%9%!U,51!^07?51*!j6,X1-/! EU,51!R1&McT-411)!j6,X134J!KLLP!2'&'*9%!=/6!

-,-2%&! -,6#)&#&#+! >6,X1-/! ,&%6%+! =%(&%44'8'! +%)>%*2%*'*.! +%)>%*2%! +%>-%)'*9%!
g,#@#=1! -%2M%-'*9%! 2%2'*&%*%*! -1$/&1*! 61+&%)&%6'*%! d%*! U/X+A/*! 1&1(4/61&! -B2&1)!
%*%&/0/!#27#&%*)'(4'6:!W6%(4'6)%!9%!61+&%)!M/&)&16/!%*%&/0!19/&/6+1*!d%*!U/X+A/*!<%=16!
-B2&1)/!),91&/*/!61+&%)!M/&)/*1!#2%6&%2%*!W25%0!51!x/5=16=16!EKLOoJA/*!<%0'6&%9'8'!
4%=&,! 61M16%*-! %&'*)'(4'6:! i*31&1)1! -,*#3#*9%! +%)>%*2%9%! +#&&%*'&%*! 9/&! 51!
-B2&1)&16/*! =/6! >%0%6&%)%! /&14/(/)/! -?613/! ,&9#8#.! +%)>%*2%9%! /99/%! 19/&9/8/! 7/=/!
>6,X1*/*! 41)1&! 51! 41+! %)%3'*'*! +%9'*&%6'*! 7?01&&/+! %&7'-'! ?016/*91+/! =%-+'2'! 51!
4,>&#)-%&! 2%>'9%+/! -,6#*&%6'! 1&1! %&)%+! ,&)%9'8'! 41->/4! 19/&)/(4/6:! D%)>%*2%*'*!
%)%3'*'*!-%4'(&%6'!%644'6)%+.!)%6+%*'*!/)%X'*'!7?$&1*9/6)1+.!/4/=%6'*'!%644'6)%+!,&9#8#!
=1&/6&1*)/(4/6:!U,51!^07?51*!j6,X1-/A*/*!#0#*!5%9191!+%9'*&%6'*!?016/*91+/!7?01&&/+!
=%-+'-'*'!+%&9'6)%+4%*!0/2%91!)%6+%*'*!+1*9/! 4%*')&%9'8'!51!+1*9/!?6144/8/!?6?*&161!
=%8')&'! 21*/! =/6! 7?01&&/+! %&7'-'! /*(%! 14)121! $%&'(4'8'! =#&#*)#(4#6:! "#! +%>-%)9%!
+%)>%*2%! +%>-%)'*9%! ?614/&1*! 61+&%)! M/&)&16/! /&1! +%9'*! =191*/! ?016/*91*! ?614/&1*!
7?01&&/+! %&7'-'*'*! 21*/! =/6! 516-/2,*! ,&%6%+! 21*/91*! ?614/&9/8/! %6%(4'6)%*'*! 41)1&!
=#&7#-#9#6:!!!

!
2-%-()3&&

!
"#$%&'()!*+'(,(-!/J0/J02/2.!!!!!!!!!!!!!

! 3$!4&5&'6&$%(')&-!8/0/J02/2.!!!!!!

!
9+:;6!*+'(,(-!880/702/2.!!!!!!!!!!!!!!!!!!!

! ! !

!
EC-F$-"&!)(#+)()"3&

!
4=G&! D&6^T_?B&&)! P'=a&HBC! "bF&66(E!
c6Z[?[C! D#A6&)! d#Fb)6&)&?(C! I+$!
4(aEC!LbBb$6&N(E!P+F+'6+)+!M6&B(N()(!!!

!
!)=&;M"B13&&

!

4=G&!D&6^T_?B&&)!P'=a&HBC!L&+;BA!
P&'H&>B(=$C!4(?H=;'?&!c$+6A?(?C!I+$!
4(aEC!U$B&Z'+B&%!K+'E&B($Z!DB'+B&ZA!

! ! ! !

;85AO;VA'
V*!4</-!61-1%63<.!d%*!U/X+b-!36/4/3%&!9/-3,#6-1!%*%&2-/-!Z%-!%>>&/19!4,!-1&13419!
%95164/-1)1*4-!>#=&/-<19!,*!U,51!R1&McT-411)!j6,X134b-!g,#@#=1!>%71!%-!>%64!,M!4<1!
3%)>%/7*!4<%4!-4%6419!/*!KLLP!%-!%!-,3/%&!61->,*-/=/&/42!>6,X134:!U#6/*7!4<1!%*%&2-/-!,M!
4<1!3,))163/%&-.!4<1!4%=&1!>61>%619!=2!W25%0!%*9!x/5=16=16!EKLOoJ.!Z<,!%9%>419!
d%*!U/X+b-!*1Z-!9/-3,#6-1!),91&!4,!4<1!%95164/-1)1*4.!Z%-!#-19!%-!%!61M161*31:!W-!%!
61-#&4!,M!4<1!1[%)/*%4/,*.!/4!Z%-!M,#*9!4<%4!4<1!&%*7#%71!%*9!9/-3,#6-1!#-19!/*!4<1!
3%)>%/7*!Z161!>%64!,M!%!)%6+14/*7!3,))#*/3%4/,*!>6,31--!%*9!4<1!>6,X134b-!-,&1!%*9!
=%-/3!>#6>,-1!Z%-!*,4!4,!%9961--!4<1!>61--#61!,*!Z,)1*b-!=1%#42!>1631>4/,*!%*9!
-,3/%&!>6,=&1)-.!%-!3&%/)19!/*!4<1!3%)>%/7*:!V4!Z%-!91416)/*19!4<%4!4<1!7,%&!,M!4<1!
3%)>%/7*!Z%-!4,!/*361%-1!-%&1-.!-461*74<1*!4<1!=6%*9b-!/)%71.!%*9!/*361%-1!/4-!
61>#4%4/,*:!V4!Z%-!M,#*9!4<%4!U,51!R1&McT-411)!j6,X134!Z%-!462/*7!4,!=#/&9!%!*1Z!
=1%#42!>1631>4/,*!4<%4!Z%-!91>1*91*4!,*!4<1!>6,9#34-!91M/*19!%*9!>6,9#319!=2!4<1!
=6%*9.!6%4<16!4<%*!61),5/*7!4<1!=1%#42!>61--#61!,*!Z,)1*!/*!4<1!&,*7!416):!V*!4</-!
3,*41[4.!4<1!)%/*!M/*9/*7!,M!4<1!61-1%63<!/-!4<%4!4<1!=1%#42!>1631>4/,*!>6,9#319!
4<6,#7<!4<1!M1)%&1!=,92!Z%-!61>6,9#319!%-!%!*1Z!516-/,*!Z/4<!4<1!3,))163/%&-!
>6,9#319!Z/4</*!4<1!3%)>%/7*:!''
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g_F:B"hTFgB_!!

"1%#42!/-!%!3,*31J4!4?%4!?%-!@11*!91L/*19!/*!9/LL161*4!R%2-!@2!)%*2!9/-3/J&/*1-:!Q6,)!

%!J?/&,-,J?/3%&!J16-J134/51.!%33,69/*7!4,!w&%4,.!@1%#42!/-!*,4!L,#*9!/*!4?1!J?2-/3%&!J6,J164/1-!

,6!-#6L%31-!,L!,@I134-:!S*-41%9.!@1%#42!-?,#&9!@1!4?,#7?4!,L!%-!%!#*/516-%&!J6/*3/J&1!,6!1--1*31:!

w&%4,!91L/*1-! 4?1!3,*31J4!,L! t@1%#42t!%-!t4?1!@1%#4/L#&! /4-1&Lt!%*9!@1&/151-! 4?%4! 4?/-!3,*31J4!

1i/-4-!/*!4?1!R,6&9!,L!/91%&-!/*!4?1!?#)%*!)/*9:!w&%4,!1iJ&%/*-!4?/-!3,*31J4!#-/*7!)14%J?,6/3%&!

416)-!-#3?!%-!4?1!t%&&17,62!,L!4?1!-#*t!%*9!@1&/151-!4?%4!J1,J&1!J1631/51!@1%#42!L6,)!9/LL161*4!

%*7&1-.! @#4! *,4! %&&! ,L! 4?1-1! J1631J4/,*-! %61! 3,66134:!M33,69/*7! 4,!w&%4,.! @1%#42! 1&15%41-! 4?1!

?#)%*!-,#&!%*9!?1&J-! /*9/5/9#%&-! 4,!9151&,J!-J/6/4#%&&2:!;?161L,61.!w&%4,!%67#1-! 4?%4!@1%#42!

-?,#&9!*,4!,*&2!@1!L,#*9!/*!,#4R%69!%JJ1%6%*31!@#4!%&-,!/*!%!J16-,*v-!/**16!R,6&9!Nw&%4,.!UVVbO:!

M6/-4,4&1.!,*!4?1!,4?16!?%*9.!,JJ,-19!w&%4,v-!/91%X@%-19!@1%#42!#*916-4%*9/*7!%*9!%331J419!4?%4!

@1%#42!,6/7/*%41-!L6,)!4?1!,@I134!/4-1&L!NM6/-4,4&1.!EFFcK!e091*.!UVVU_[EO:!S*!416)-!,L!%64.!@1%#42!

/-!#-19!4,!1iJ61--!4?1!3?%6%3416/-4/3-!,L!R,6+-!4?%4!?%51!%1-4?14/3!3,*316*-:!M33,69/*7!4,!Z%*4.!

%*!%64R,6+!/-!J6,9#319!4,!61L&134!@1%#42:!;?/-!@1%#42!/-!*,4!L#*34/,*%&!@#4!361%41-!%!-1*-1!,L!

J&1%-#61! /*! 4?1!?#)%*!)/*9!NZ%*4.!;%6/?-/0O:!Q6,)!%!J-23?,&,7/3%&!J16-J134/51.!@1%#42! /-!%!

3,*31J4!@%-19!,*!/*9/5/9#%&-v!-#@I134/51!1iJ16/1*31-:!S*9/5/9#%&-!)%2!J1631/51!9/LL161*4!,@I134-!

,6!J1,J&1!%-!@1%#4/L#&!,6!#7&2.!%*9!4?1-1!J1631J4/,*-!%61!-?%J19!@2!4?1/6!J16-,*%&!3?%6%3416/-4/3-!

%*9! 1iJ16/1*31-! ND3%662.! EFFFO:! Q6,)! %! -,3/,&,7/3%&! J16-J134/51.! @1%#42! /-! -?%J19! @2! 4?1!

-4%*9%69-!%*9!1iJ134%4/,*-!%331J419!/*!-,3/142:!tY#6!-%4/-L%34/,*!R/4?!4?1!/)%71!R1!J61-1*4!4,!

4?1!,#4-/91!R,6&9!91J1*9-!,*!?,R!3&,-1&2!/4!%&/7*-!R/4?!,#6!/91%&!3#&4#6%&!5%&#1-t!ND,&,),*.!

UVUV_UGFO:!

"1%#42!-4%*9%69-!%331J419!@2!-,3/142!/*!%!3164%/*!J16/,9!,L!4/)1!3%*!3?%*71!,516!4/)1!

NC,&L.!EFFVO:!C?1*!-,3/14/1-!%61!1i%)/*19!L6,)!4?1!J%-4!4,!4?1!J61-1*4!9%2.!/4!3%*!@1!,@-16519!

?,R!@1%#42!J1631J4/,*!?%-!3?%*719:!;,9%2.!4?1!)19/%!/-!%*!/)J,64%*4!L%34,6!4?%4!/*L&#1*31-!

@1%#42!J1631J4/,*:!;?6,#7?!41&15/-/,*!J6,76%)-.!),5/1-.!-16/1-.!%95164/-1)1*4-.!-,3/%&!)19/%.!

%*9! ,4?16! 3,))#*/3%4/,*! 4,,&-.! 4?1! )19/%! -?%J1-! J1,J&1v-! @1%#42! J1631J4/,*-! %*9! 361%41-!

3164%/*!@1%#42!-4%*9%69-:!S*!4?1!R,6&9!,L!)%6+14/*7.!4?1!)19/%!%34/51&2!#-1-!@1%#42!1&1)1*4-!

@%-19!,*!@1%#42!J1631J4/,*!%*9!-4%*9%69-! 4,! /*361%-1! 4?1!-%&1-!,L!J6,9#34-!%*9!-165/31-:!"2!

#-/*7!@1%#42!J1631J4/,*!%*9!-4%*9%69-.!4?1!)19/%!/*-4/&&-!4?1!/91%!4?%4!3,*-#)16-!-?,#&9!?%51!

%*!/91%&!%JJ1%6%*31!%*9!46/1-!4,!)%+1!4?1)!@1&/151!4?%4!4?12!*119!3164%/*!J6,9#34-!%*9!-165/31-!

%-!%!61-#&4:!
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tS*! 3%J/4%&/-4! 3,*-#)16! -,3/14/1-.! /*361%-/*7! 3,*-#)J4/,*! /-! 1*3,#6%719! L,6! 4?1!

3,*4/*#/42!,L! 4?1!1i/-4/*7! -2-41):!C,)1*!%61! 4%671419!@2!)%*2!-134,6-!%*9! 4?1!J61--#61!,L!

3,*-#)J4/,*!/)J,-19!,*!4?1)!/-!/*361%-/*7!9%2!@2!9%2:!e071*!NUVEGO!L,3#-19!,*!4?/-!/--#1!/*!

?/-!-4#92!%*9!9/-3#--19!?,R!@1%#42!/91%&-!/*!4?1!)19/%!%61!6131/519!%*9!3,*-#)19!@2!J1,J&1!

@2!1i%)/*/*7!4?1!/)J%34!,L!4?1!)19/%!,*!@1%#42!/91%&-:!S*!%99/4/,*.!4?1!%64/3&1!%&-,!%9961--1-!

?,R!4?1!)19/%!91416)/*1-!@1%#42!-4%*9%69-!%*9!4?1/6!/)J%34!,*!J1,J&1v-!-1&LX3,*L/91*31:!e071*!

NUVEGO! 1)J?%-/01-! 4?1!*119! L,6! %! 36/4/3%&! 1i%)/*%4/,*!,L! 4?1!)19/%v-! /*L&#1*31!,*!R,)1*v-!

@1%#42!/91%&-:!Y+#6!NUVUVO!3,*9#3419!%!-/)/&%6!-4#92!,*!-,3/%&!)19/%:!!

;?/-!-4#92!9/-3#--1-!4?1!/)J%34!,L!@1%#42!J1631J4/,*-!,*!-,3/%&!*,6)-!%*9!5%&#1-.!?,R!

-,3/%&! )19/%! #-%71! L119-! 4?1-1! J1631J4/,*-.! %*9! 4?1! 1LL134! ,L! @1%#42! -4%*9%69-! ,*! 4?1/6!

91416)/*%4/,*:!S*!%99/4/,*.!4?1!%64/3&1!%&-,!%9961--1-!R?%4!&2*3?/*7!3#&4#61!/-.!R?2!/4!1)16719.!

%*9!?,R!/4!/-!L#1&19:!Y+#6!NUVUVO!J6,5/91-!1i%)J&1-!,L!4?1!&2*3?/*7-!4?%4!,33#6619!,*!-,3/%&!

)19/%!4?6,#7?!4?1!1i%)J&1!,L!M6)/*1!g%6#42#*2%*!%*9!?,R!4?1!&2*3?/*7!3#&4#61!R,6+-:!B,51.!

%!J16-,*%&!3%61!@6%*9!%LL/&/%419!R/4?!q*/&1516.!R%-!&%#*3?19!%-!%!-,%J!/*!4?1!q*/419!D4%41-!/*!

EFcG:!;,9%2.!B,51!?%-!%!R/91!6%*71!,L!J6,9#34-:!B,51v-!)%6+14/*7!-46%4172!?%-!7%/*19!L%)1!

R/4?! /4-! t^1%&!"1%#42t!3%)J%/7*:!;?/-! 3%)J%/7*!91&/516-!)1--%71-! 4?%4! 3?%&&1*71!R,)1*v-!

@1%#42!-4%*9%69-!%*9!1*3,#6%71-!4?1)!4,!%331J4!4?1)-1&51-:!B,51!@6%*9!%446%34-!%441*4/,*!R/4?!

/4-!-,3/%&!61-J,*-/@/&/42!J6,I134-:!!

C/4?!%*!/*/4/%4/51!3%&&19!4?1!tB,51!D1&LXW-411)!w6,I134t!&%#*3?19!/*!UVVb.!/4!%/)19!4,!

J6,5/91! -#JJ,64! L,6! 2,#*7! J1,J&1! /*! 416)-! ,L! @,92! /)%71! %*9! -1&LX61-J134:! g,R1516.! 4?/-!

3%)J%/7*! ?%-! @11*! 36/4/3/019.! J%64/3#&%6&2! @2! 61-1%63?16-!R,6+/*7! ,*! L1)/*/-)! %*9! @1%#42!

-4%*9%69-:!M),*7!4?1!36/4/3/-)-!%61!4?1!3%)J%/7*v-!/*%91s#%32.!B,51v-!J6,),4/,*!,L!@1%#42!

-4%*9%69-!L,6!R,)1*v-!@,9/1-.!%*9!%&&17%4/,*-!4?%4!4?1!61%&!J#6J,-1!,L!4?1!3%)J%/7*!/-!4,!-1651!

)%6+14/*7!J#6J,-1-:!M99/4/,*%&&2.!4?1!3%)J%/7*!?%-!@11*!36/4/3/019!L,6!4%6714/*7!)%/*&2!R?/41.!

R1%&4?2.!%*9!C1-416*!R,)1*!%*9!L,6!4?1!&%3+!,L!7&,@%&!9/516-/42:!S*!4?/-!-4#92.!36/4/3%&!9/-3,#6-1!

%*%&2-/-! R%-! %JJ&/19! 4,! 4?1! %95164/-1)1*4! L/&)-! -1&13419! L6,)! B,51v-! D1&LXW-411)! D,3/%&!

^1-J,*-/@/&/42!3%)J%/7*!J%71:!;?1!-1&134/,*!J6,31--!,L!4?1!%95164/-1)1*4!L/&)-!/-!9/-3#--19!/*!

4?1!)14?,9,&,72!-134/,*!,L!4?1!61-1%63?:!C/4?/*!4?1!-3,J1!,L!4?1!-4#92.!4?1!%95164/-1)1*4!L/&)-!

R161!%*%&2019!@2!61L166/*7!4,!4?1!4%@&1!J61J%619!@2!M25%0!%*9!p/5@16@16!NUVEFO!%9%J4/*7!r%*!

B/I+v-!*1R-!9/-3,#6-1!),91&!4,!%95164/-1)1*4!L/&)-:!

! !
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P=! i076*#7)*6!

P=<=! A#*C670$8! T2'')$0E#702$! T#']#08$1! #$.! T2*]2*#76! >2E0#+!

:61]2$10O0+073!

H%6+14/*7!3,))#*/3%4/,*!/-!4?1!-14!,L!3,))#*/3%4/,*!%34/5/4/1-!#-19!/*!4?1!)%6+14/*7!

,L! %! J6,9#34! ,6! -165/31:! ;?1-1! %34/5/4/1-! %61! 3%66/19! ,#4! 4?6,#7?! 5%6/,#-! )14?,9-! -#3?! %-!

%95164/-/*7.! -%&1-.! J#@&/3! 61&%4/,*-.! 9/6134! )%6+14/*7.! %*9! 9/7/4%&! )%6+14/*7:! H%6+14/*7!

3,))#*/3%4/,*!/-!91-/7*19!4,!/*361%-1!%R%61*1--!,L!%!@6%*9!,6!J6,9#34!%),*7!4%6714!%#9/1*31-.!

/)J6,51!@6%*9!/)%71.!/*L&#1*31!3#-4,)16-.!%*9!/*361%-1!-%&1-!N"1&3?!%*9!"1&3?.!UVEbK!D3?#&40.!

w%44/.! z! Z/43?1*.! UVE]O:! M-! %! 61-#&4! ,L! 4?1! 9151&,J)1*4! ,L! 4?1! )%6+14/*7! 3,))#*/3%4/,*!

J6,31--.!4?1!3,*31J4!,L!/*4176%419!)%6+14/*7!3,))#*/3%4/,*!NSHfO!1)16719!/*!4?1!)/9XEFFV-:!

SHf!61L16-!4,!4?1!9151&,J)1*4!,L!%!3,*-/-41*4!%*9!3,)J61?1*-/51!3,))#*/3%4/,*!-46%4172!@2!

/*4176%4/*7! %&&! )%6+14/*7! %*9! 3,))#*/3%4/,*! %34/5/4/1-! 4,! /*L&#1*31! 3#-4,)16-v! J#63?%-1!

913/-/,*-:! ;?1! 1)1671*31! ,L! 4?1! SHf! 3,*31J4! R%-! L,3#-19! ,*! 4?1! /*4176%4/,*! ,L! )#&4/J&1!

3?%**1&-! /*-41%9! ,L! 4?1! #-1! ,L! %! -/*7&1! )%6+14/*7! 3?%**1&:! ;?/-! /*4176%4/,*! 61s#/61-! 4?1!

3,,69/*%4/,*! ,L! 9/LL161*4! )%6+14/*7! %*9! 3,))#*/3%4/,*! 4,,&-! -#3?! %-! %95164/-/*7.! J#@&/3!

61&%4/,*-.!9/6134!)%6+14/*7.!-%&1-!J6,),4/,*.!J16-,*%&!-1&&/*7.!-J,*-,6-?/J.!151*4!)%6+14/*7.!%*9!

9/7/4%&! )%6+14/*7:! SHf! ?%-! @13,)1! 151*! ),61! /)J,64%*4! R/4?! 4?1! 9151&,J)1*4! ,L! 9/7/4%&!

3?%**1&-! %*9! 4?1! /*361%-1! /*! 3#-4,)16-v! /*416%34/,*-! R/4?! @6%*9-:! ;?/-! 3,*31J4! ?1&J-! 4,!

J16-,*%&/01! 3#-4,)16! 1iJ16/1*31-! %*9! -?%J1! 4?1/6! %44/4#91-! 4,R%69-! %! J%64/3#&%6! @6%*9:! S*!

%99/4/,*.!%-!3#-4,)16!/*416%34/,*-!R/4?!@6%*9-!/*361%-1.!/4!?%-!@13,)1!3&1%6!4?%4!@6%*9-!*119!4,!

/*416%34! R/4?! 3#-4,)16-! 1LL134/51&2! #-/*7! )#&4/J&1! 3?%**1&-! 6%4?16! 4?%*! %! -/*7&1! )%6+14/*7!

3?%**1&:!w?/&/J!Z,4&16!91L/*1-!/*4176%419!)%6+14/*7!3,))#*/3%4/,*!%-!t%!J6,31--!4?%4!%/)-!4,!

7/51!%!3,*-/-41*4.!3&1%6.!%*9!1LL134/51!)1--%71!@2!3,)@/*/*7!9/LL161*4!3,))#*/3%4/,*!4,,&-!%*9!

3?%**1&-! /*!%*!,67%*/0%4/,*v-!)%6+14/*7!-46%417/1-!%*9!4%34/3-t!NZ,4&16.!M6)-46,*7.!g%66/-!z!

w/1632.!UVEGO:!H%6+14/*7!3,))#*/3%4/,*!3%)J%/7*-!%61!42J/3%&&2!3%66/19!,#4!#-/*7!9/LL161*4!

3?%**1&-:! ;?1-1! 3?%**1&-! /*3&#91! 41&15/-/,*.! 6%9/,.! *1R-J%J16.!)%7%0/*1.! 9/7/4%&! J&%4L,6)-.!

-,3/%&!)19/%.!,#49,,6!%95164/-/*7.!151*4-.!-,3/%&!61-J,*-/@/&/42!J6,I134-.!%*9!-J,*-,6-?/J-:!;?1!

-1&134/,*!,L! 4?1-1!3?%**1&-! /-! /)J,64%*4! 4,!61%3?!4?1! 4%6714!%#9/1*31!/*! 4?1!),-4!%JJ6,J6/%41!

R%2:! H%6+14/*7! 3,))#*/3%4/,*! 3%)J%/7*-! -4%64! R/4?! %! -46%417/3! J&%**/*7! J6,31--:! ;?1!

3%)J%/7*v-! ,@I134/51-.! 4%6714! %#9/1*31.! )%6+14/*7! )1--%71-.! 3?%**1&-.! %*9! @#9714! %61!

91416)/*19:!;?1*.!4?1!361%4/51!/91%!%*9!3,*31J4!,L!4?1!3%)J%/7*!%61!361%419:!

H%6+14/*7!3,))#*/3%4/,*!J&%2-!%!36#3/%&!6,&1!/*!7#/9/*7!%!361%4/51!/91%!%*9!3,*31J4!
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4,R%69-! 61%3?/*7! 4?1! 4%6714! %#9/1*31! %*9! /*L&#1*3/*7! 4?1):! S*! 4?1! 3%)J%/7*! 91-/7*! -4%71.!

)%416/%&-.! 91-/7*-.! %*9! 3,*41*4-! 4?%4! R/&&! 3,))#*/3%41! 4?1! @6%*9v-! )1--%71! 4,! 4?1! 4%6714!

%#9/1*31!%61!J61J%619:!f61%4/51!%*9!)1),6%@&1!3%)J%/7*-!4?%4!%JJ1%&!4,!4?1!4%6714!%#9/1*31!

%61!/)J,64%*4!%4!4?/-!-4%71:!f%)J%/7*!)%416/%&-!71*16%&&2!/*3&#91!%95164/-/*7!L/&)-.!%95164/-/*7!

J,-416-.! @%**16-.! 1)%/&! )%6+14/*7! )%416/%&-.! -,3/%&! )19/%! J,-4-.! %*9! ,4?16! )%416/%&-! 4?%4!

3,)@/*1!5/-#%&!%*9!41i4#%&!1&1)1*4-:!D,3/%&!61-J,*-/@/&/42!J6,I134-!%61!%34/5/4/1-!4?%4!3,)J%*/1-!

#*9164%+1!4,!L#&L/&&!4?1/6!-,3/%&!61-J,*-/@/&/4/1-:!;?1-1!J6,I134-!%61!3%66/19!,#4!4,!6%/-1!%R%61*1--!

,*!/--#1-!-#3?!%-!4?1!1*5/6,*)1*4.!?#)%*!6/7?4-.!19#3%4/,*.!?1%&4?.!4,!)114!4?1!*119-!,L!-,3/142!

,6!4,!J6,5/91!-,&#4/,*-!4,!1*5/6,*)1*4%&!%*9!-,3/%&!J6,@&1)-:!f,6J,6%41!-,3/%&!61-J,*-/@/&/42!

%34/5/4/1-! ,LL16! %95%*4%71-! /*! 416)-! ,L! 9151&,J/*7! %! J,-/4/51! /)%71! %*9! 361%4/*7! %! -46,*7!

3,6J,6%41!@6%*9!L,6!@#-/*1--1-!/*!4?1/6!4%6714!%#9/1*31!NW&91*!%*9!T%+'6.!UVUE_EcO:!S*!%99/4/,*.!

-,3/%&!61-J,*-/@/&/42!J6,I134-!%61!%*!/)J,64%*4!,JJ,64#*/42!4,!-?,R!4?1!@6%*9v-!3,))/4)1*4!4,!

-,3/142:!;?161L,61.!)%6+14/*7!3,))#*/3%4/,*!1*-#61-! 4?%4! 4?1-1!J6,I134-!%61!#*916-4,,9!%*9!

%JJ613/%419!@2!4?1!4%6714!%#9/1*31!%*9!4?1!71*16%&!J#@&/3:!!

H%6+14/*7!3,))#*/3%4/,*!/*361%-1-!4?1!3,*L/91*31!,L!3#-4,)16-.!-#JJ&/16-.!%*9!,4?16!

-4%+1?,&916-!4?%4!4?1!@#-/*1--!,J16%41-!61-J,*-/@&2:!S*!4?/-!-1*-1.!-,3/%&!61-J,*-/@/&/42!J6,I134-!

%&-,!3,*46/@#41!4,!4?1!)%6+14/*7!J6,31--!,L!4?1!@#-/*1--v-!J6,9#34-!%*9!-165/31-:!Q6,)!%!36/4/3%&!

J16-J134/51.! 3,6J,6%41! -,3/%&! 61-J,*-/@/&/42! J6,I134-! %61! %&-,! /*3&#919! /*! 4?1! )%6+14/*7!

3,))#*/3%4/,*!J6,31--:!f,6J,6%41!-,3/%&!61-J,*-/@/&/42!3%)J%/7*-!/*5,&51!@#-/*1--1-!4%+/*7!

,*! 4?1/6! -,3/%&! %*9! 1*5/6,*)1*4%&! 61-J,*-/@/&/4/1-! /*! %99/4/,*! 4,! 4?1/6! 13,*,)/3! %34/5/4/1-.!

1*7%7/*7!/*!%34/5/4/1-!4?%4!*,4!,*&2!@1*1L/4!4?1/6!J6,L/4-!@#4!%&-,!@1*1L/4!-,3/142:!"6%*9-!4?%4!%34!

R/4?!%!-1*-1!,L!-,3/%&!61-J,*-/@/&/42!%3?/151!%!-/7*/L/3%*4!&151&!,L!@6%*9!5%&#1!NW&91*.!UVE]_!

c]UO:!Q#&L/&&/*7!4?/-!61-J,*-/@/&/42!61s#/61-!3,)J%*/1-!4,!%34!*,4!,*&2!R/4?/*!4?1!L6%)1R,6+!,L!

&17%&! 617#&%4/,*-!@#4! %&-,! /*! &/*1!R/4?! -,3/142v-! 1iJ134%4/,*-:!f,6J,6%41! -,3/%&! 61-J,*-/@/&/42!

3,516-! 4,J/3-! -#3?! %-! -#-4%/*%@/&/42.! @#-/*1--! 14?/3-.! 1*5/6,*)1*4%&! J6,4134/,*.! -,3/%&!

%R%61*1--.!&%@,6!6/7?4-.!%*9!-,3/%&!I#-4/31:!!

;?161! %61! -1516%&! 61%-,*-! R?2! @#-/*1--1-! #*9164%+1! 3,6J,6%41! -,3/%&! 61-J,*-/@/&/42!

3%)J%/7*-:! Q/6-4&2.! @#-/*1--1-! %/)! 4,! 1-4%@&/-?! %! ),61! 61J#4%@&1! J,-/4/,*! /*! -,3/142! %*9!

-461*74?1*!4?1/6!@6%*9!/)%71:!f,6J,6%41!-,3/%&!61-J,*-/@/&/42!3%)J%/7*-!361%41!%!J1631J4/,*!4?%4!

@#-/*1--1-!L#&L/&&!4?1/6!-,3/%&!61-J,*-/@/&/4/1-!%*9!1*%@&1!4?1)!4,!?%51!%!),61!61J#4%@&1!J,-/4/,*!

/*! 4?1!121-!,L!3,*-#)16-:!D13,*9&2.!@#-/*1--1-!7,%&! 4,!-11+!-,&#4/,*-! 4,!1*5/6,*)1*4%&!%*9!

-,3/%&! J6,@&1)-:! f,6J,6%41! -,3/%&! 61-J,*-/@/&/42! 3%)J%/7*-! %/)! 4,! 96%R! %441*4/,*! 4,! 4?1!

J6,@&1)-!L%3/*7!-,3/142!%*9!4%+1!%!6,&1!/*!-,&5/*7!4?1):!M!4?/69!61%-,*!/-!4?%4!@#-/*1--1-!-11+!
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4,!?%51!%!J,-/4/51! /)J%34!,*! 4?1/6!1)J&,211-!%*9!3#-4,)16-:!f,6J,6%41!-,3/%&! 61-J,*-/@/&/42!

3%)J%/7*-!%&&,R!@#-/*1--1-!4,!1-4%@&/-?!%!),61!J,-/4/51!/)%71!%*9!7%/*!4?1!46#-4!%*9!&,2%&42!,L!

4?1/6!1)J&,211-!%*9!3#-4,)16-:!

P=I=! T)+7)*6!2Z!T2$1)']702$!#$.!T2$1)'6*1@!>6+Ze!T2$17*)E702$!

tf#&4#61!,L!3,*-#)J4/,*.!/-!,*1!,L!4?1!L#*9%)1*4%&!R%2-!/*!R?/3?!J1,J&1!#*916-4%*9!

4?1)-1&51-.!,4?16-.!%*9!4?1!R,6&9:!f,*-#)16!3#&4#61!%&&,R-!/*9/5/9#%&-!4,!361%41!%*9!1iJ61--!

)1%*/*7! 4?6,#7?! 4?1/6! 3,*-#)J4/,*! %34/,*-:! ;?/-! 3#&4#61! 1*3,)J%--1-! %! 6%*71! ,L! -,3/%&.!

3#&4#6%&.! 13,*,)/3.! %*9! J-23?,&,7/3%&! J6,31--1-! 61&%419! 4,! 4?1! J6,9#34/,*.! 9/-46/@#4/,*.!

J6,),4/,*.!%*9!3,*-#)J4/,*!,L!7,,9-!%*9!-165/31-t!N^/4016.!EFF[O:!̂ /4016v-!91L/*/4/,*!%9961--1-!

4?1!/*9/5/9#%&!%*9!-,3/14%&!1LL134-!,L!3,*-#)16!3#&4#61.!R?/&1!%&-,!1)J?%-/0/*7!4?1!61&%4/,*-?/J-!

@14R11*! 4?1! J6,9#34/,*.! 9/-46/@#4/,*.! J6,),4/,*.! %*9! 3,*-#)J4/,*! ,L! 7,,9-! %*9! -165/31-:!

;?,6-41/*!r1@&1*!NUVVGO!/-!,*1!,L!4?1!J/,*116/*7!4?/*+16-!,*!3,*-#)16!3#&4#61.!%*9!?/-!@,,+!

t;?1! ;?1,62! ,L! 4?1! p1/-#61! f&%--t! 1i%)/*1-! 4?1! 4,J/3:! M33,69/*7! 4,! r1@&1*! NUVVGO.!

3,*-#)J4/,*!3#&4#61!/-!%!-,3/%&!-46#34#61!R?161!7,,9-!%*9!-165/31-!%61!15%&#%419!@%-19!,*!4?1/6!

-2)@,&/3!5%&#1-!6%4?16!4?%*!4?1/6!#4/&/42!5%&#1.!%*9!3,*-#)J4/,*!@13,)1-!%!L,6)!,L!9/-J&%2:!S*!

4?/-!-46#34#61.!/*9/5/9#%&-!1iJ61--!4?1/6!-,3/%&!-4%4#-!4?6,#7?!3,*-J/3#,#-!3,*-#)J4/,*!%*9!-11+!

4?1! %JJ6,5%&! ,L! ,4?16-:! f,*-#)J4/,*! 3#&4#61! -?,#&9! @1! #*916-4,,9! %-! %! -,3/%&! ,6916! 4?%4!

1*3,)J%--1-!J1,J&1v-!R%2-!,L!3,*-#)/*7!7,,9-!%*9!-165/31-.!4?1/6!3,*-#)J4/,*!J61L161*31-.!

?%@/4-.!%*9!),4/5%4/,*-:!!

~1%*!"%#96/&&%69!%67#1-!4?%4!3,*-#)16!-,3/142!/-!@%-19!,*!4R,!L#*9%)1*4%&!1&1)1*4-.!

R?/3?!?1!3%&&-!t)24?-t!%*9!t-46#34#61-:t!;?1!t)24?-t! 61L16! 4,! 4?1!)1%*/*7-! 4?%4!3,*-#)16-!

%44%3?!4,!J6,9#34-!%*9!@6%*9-.!%*9!4?1!-2)@,&/3!5%&#1-!4?%4!J6,9#34-!J,--1--:!;?1!t-46#34#61-t!

J,/*4!4,!4?1!13,*,)/3.!-,3/%&.!%*9!3#&4#6%&!L,#*9%4/,*-!,L!3,*-#)16!-,3/142:!"%#96/&&%69!%67#1-!

4?%4!3,*-#)16-!J%2!L,6!J6,9#34-!*,4!,*&2!R/4?!),*12.!@#4!%&-,!R/4?!4?1/6!-2)@,&/3!5%&#1.!R?/3?!

@13,)1-!J%64!,L!4?1/6!/91*4/4/1-!%*9!-,3/%&!-4%4#-1-:!"%#96/&&%69!NEFF\O!3,*41*9-!4?%4!3,*-#)16!

3#&4#61!/-!%!+/*9!,L!t&/1.t!%*9!4?%4!3,*-#)16-!3?%-1!%64/L/3/%&!*119-!361%419!@2!3,*-#)16!-,3/142!

/*-41%9!,L!4?1/6!71*#/*1!*119-:!;?1!J615%&1*31!,L!3,*-#)16!3#&4#61!/*!-,3/142!&1%9-!J1,J&1!4,!

J#6-#1!91-/61-! 6%4?16! 4?%*! 61%&!*119-:!"%6@16! NUVVGO!36/4/3/01-!3,*-#)16!-,3/142! /*!?/-!@,,+!

tf,*-#)19_!g,R!H%6+14-!f,66#J4!f?/&961*.!S*L%*4/&/01!M9#&4-.!%*9!DR%&&,R!f/4/01*-!C?,&1:t!

"%6@16!1i%)/*1-!?,R!3,*-#)16!3#&4#61!%LL134-!J1,J&1v-!5%&#1-.!@1?%5/,6-.!%*9! &/51-.!?,R!/4!

/*L%*4/&/01-!3?/&961*.!%9#&4-.!%*9!-,3/142!%-!%!R?,&1.!%*9!?,R!3/4/01*-?/J!%*9!3/5/3!1*7%71)1*4!

%61!-R%&&,R19!@2!4?1!&,7/3!,L!3,*-#)J4/,*:!
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S*! %! 3,*-#)J4/,*! -,3/142.! /*9/5/9#%&-! 3,*-46#34! 4?1/6! /91*4/4/1-! %*9! -1&51-! 4?6,#7?!

3,*-#)J4/,*.! %*9! 4?12! 1iJ61--! 4?1)-1&51-! 4?6,#7?! 3,*-#)J4/,*!R?/&1! %&-,! 61L&134/*7! 4?1/6!

-,3/%&!-4%4#-:!S*!%!3,*-#)J4/,*!-,3/142.!/*9/5/9#%&-!-?,R3%-1!%!3164%/*!&/L1-42&1!%*9!J16-,*%&/42!

46%/4-! 4?6,#7?! 4?1!J6,9#34-! 4?12!3,*-#)1:!;?161L,61.! 4?1!J6,9#34-!%*9!@6%*9-! 4?12!3,*-#)1!

@13,)1!-2)@,&-!4?%4!91416)/*1!/*9/5/9#%&-v!-,3/%&!/91*4/42!%*9!-1&L:!S*!%!3,*-#)4/,*!-,3/142.!

3,*-#)J4/,*!@1?%5/,6!%*9!J61L161*31-!%61!,*1!,L!4?1!+12!L%34,6-!-?%J/*7!/*9/5/9#%&-v!/91*4/4/1-:!

S*! ?/-! %64/3&1.! W6-,2! NUVEbO! 9/-3#--1-! ?,R! 3,*-#)16! 3#&4#61! %LL134-! %*9! -?%J1-! J1,J&1v-!

/91*4/4/1-:!W6-,2!*,41-!4?%4!3,*-#)16!3#&4#61!&1%9-!4,!1)J?%-/0/*7!9/LL161*31-!/*!-,3/%&!-46#34#61!

%*9! /*9/5/9#%&-! 91L/*/*7! 4?1)-1&51-! 4?6,#7?! 4?1-1! 9/LL161*31-:! S*! 4?/-! 3,*41i4.! W6-,2!

1)J?%-/01-!4?%4!4?6,#7?!4?1!-2)@,&/3!)1%*/*7-!,L!J6,9#34-.!3,*-#)16!/91*4/4/1-!%61!1iJ61--19!

%-!/*9/5/9#%&-!%9,J4!%!3164%/*!&/L1-42&1!,6!/)%71:!W6-,2!%67#1-!4?%4!@2!1iJ61--/*7!4?1)-1&51-!

4?6,#7?!%*!/)%71!,6!&/L1-42&1.!3,*-#)16-!3,*46/@#41!4,!4?1!L,6)%4/,*!%*9!)%/*41*%*31!,L!-,3/%&!

9/-4/*34/,*-! /*! 3,*-#)16! 3#&4#61:! ;?161L,61.! W6-,2! *,41-! 4?%4! 3,*-#)16! 3#&4#61! J&%2-! %*!

/)J,64%*4!6,&1!/*!/*9/5/9#%&-v!/91*4/42!L,6)%4/,*.!%*9!3,*-#)16-!%441)J4!4,!1iJ61--!4?1)-1&51-!

4?6,#7?!@6%*9-:!!

;?1! R/91-J61%9! #-1! ,L! -,3/%&! )19/%! ?%-! J%64/3#&%6&2! ?%9! -/7*/L/3%*4! 1LL134-! ,*!

3,*-#)J4/,*!3#&4#61!%*9!/*9/5/9#%&-v!/91*4/42!L,6)%4/,*:!S*9/5/9#%&-!?%51!),61!,JJ,64#*/4/1-!

4,!J6,9#31!%*9!-?%61!5/-#%&!%*9!R6/441*!3,*41*4!4?%4!91L/*1-!4?1)-1&51-!4?6,#7?!-,3/%&!)19/%:!

D,3/%&!)19/%!?%-!@13,)1!%*!/)J,64%*4!4,,&!L,6!3,*-46#34/*7!-,3/%&!/91*4/4/1-.!1-J13/%&&2!%),*7!

2,#*7!J1,J&1:!g,R1516.!/4!?%-!@11*!L,#*9!4?%4!1i31--/51!#-1!,L!-,3/%&!)19/%!?%-!-/7*/L/3%*4!

*17%4/51! 1LL134-! ,*!2,#*7!J1,J&1:!Z1&&2.!x/&%*%R%&%.!",,+16!z!D%3+16! NUVEFO! 3,*9#3419! %!

-4#92!,*!EE.VVV!2,#*7!J1,J&1!/*!4?1!qZ!%*9!L,#*9!%!-46,*716!61&%4/,*-?/J!@14R11*!-,3/%&!)19/%!

#-1!%*9!91J61--/51!-2)J4,)-!/*!7/6&-!4?%*!/*!@,2-:!f,)J%619!4,!EX]!?,#6-!,L!#-1!J16!9%2.!%*!

/*361%-1!,L!U[o!/*!7/6&-!%*9!UEo!/*!@,2-!R%-!,@-16519!R/4?!]Xc!?,#6-!,L!#-1.!R?/&1!%*!/*361%-1!

,L!cVo!/*!7/6&-!%*9!]co!/*!@,2-!R%-!,@-16519!R/4?!),61!4?%*!c!?,#6-!,L!#-1:!;?1!-4#92!L,#*9!

4?%4!1i31--/51!-,3/%&!)19/%!#-1!R%-!%--,3/%419!R/4?!9/--%4/-L%34/,*!R/4?!,*1v-!R1/7?4!N1-J13/%&&2!

]Eo!),61!&/+1&2!R/4?!c!,6!),61!?,#6-!,L!#-1O:!

P=M=! j?#7!01!"2/6!`>6+ZeS1766'!\*2U6E7b!

t;?1!B,51!D1&LXW-411)!w6,I134!R%-!L/6-4!&%#*3?19!/*!4?1!qZ!/*!UVVb!%*9!&%416!1iJ%*919!

R,6&9R/91! /*! UVV[:! ;?1! J6,I134.! %-! J%64! ,L! 4?1! B,51! @6%*9.! %/)-! 4,! 3?%*71! 4?1! @1%#42!

J1631J4/,*-!,L!R,)1*! /*! 4?1!3,-)14/3-! /*9#-462!%*9! /*361%-1!R,)1*v-! -1&LX3,*L/91*31:!;?1!

J6,I134v-!7,%&!/-!4,!?1&J!2,#*7!7/6&-!/*!J%64/3#&%6!9151&,J/*7!%!3,*L/91*4!%*9!J,-/4/51!-1&LX/)%71:!
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M33,69/*7!4,!4?1/6!R1@-/41!J%71.!4?1!3%)J%/7*!/-!91-36/@19!%-!L,&&,R-_!tQ,6!,516!Ec!21%6-.!R1!

?%51!@11*!?1&J/*7!J%61*4-.!)1*4,6-.!41%3?16-.!%*9!2,#4?!&1%916-!J6,5/91!3,*L/91*31!19#3%4/,*!

4,!,516![V!)/&&/,*!2,#*7!J1,J&1:!"2!UV]V.!R1!%/)!4,!?1&J!%!s#%6416!,L!%!@/&&/,*!J1,J&1!@#/&9!

J,-/4/51!@,92!/)%71:t!NB,51.!UVU]O:!!

;?1!B,51!D1&LXW-411)!w6,I134!3,*-/-4-!,L!%!-16/1-!,L!9/LL161*4!J6,76%)-!%*9!%34/5/4/1-:!

Wi%)J&1-!,L!4?1-1!3%)J%/7*-!%*9!%34/5/4/1-!/*3&#91!B,51!D1&LXW-411)!",,+-_!;?1-1!@,,+-!%61!

91-/7*19!-J13/L/3%&&2!L,6!-3?,,&-!%*9!2,#*7!7/6&-:!;?1!@,,+-!%61!R6/441*!4,!?1&J!2,#*7!7/6&-!

/*361%-1!4?1/6!-1&LX3,*L/91*31!%*9!1*3,#6%71!4?1!9151&,J)1*4!,L!%!?1%&4?2!@,92!/)%71:!B,51!

D1&LXW-411)!C,6+-?,J-! %61!91-/7*19! 4,!?1&J!2,#*7!7/6&-! /*361%-1! 4?1/6! -1&LX3,*L/91*31! %*9!

9151&,J!%!J,-/4/51!@,92!/)%71:!C,6+-?,J-!%61!?1&9!/*!J&%31-!-#3?!%-!-3?,,&-.!2,#4?!3&#@-.!%*9!

3,))#*/42! 31*416-:! B,51! D1&LXW-411)! ;r! M95164/-1)1*4-! ?%-! %/619! %! -16/1-! ,L! 41&15/-/,*!

%95164/-1-)1*4-!%-!J%64!,L! 4?1!D1&LXW-411)!w6,I134:!;?1-1!%9-!%/)!4,!/*361%-1!R,)1*v-!-1&LX

3,*L/91*31!%*9!1*3,#6%71!4?1!9151&,J)1*4!,L!%!?1%&4?2!@,92!/)%71:!B,51!D1&LXW-411)!Y*&/*1!

W9#3%4/,*!w6,76%)-!,LL16-!,*&/*1!19#3%4/,*!J6,76%)-!%-!J%64!,L!4?1!D1&LXW-411)!w6,I134:!;?1-1!

J6,76%)-! %61! 91-/7*19! 4,! ?1&J! R,)1*! %*9! 2,#*7! 7/6&-! /*361%-1! 4?1/6! -1&LX3,*L/91*31! %*9!

9151&,J!%!?1%&4?2!@,92!/)%71:!B,51!^1%&!"1%#42!f%)J%/7*-!%/)-!4,!3?%*71!R,)1*v-!@1%#42!

J1631J4/,*-! %*9! 1*3,#6%71! 4?1! 9151&,J)1*4! ,L! %! ?1%&4?2! @,92! /)%71! 4?6,#7?!^1%&! "1%#42!

3%)J%/7*-:! ;?1-1! 3%)J%/7*-! %61! 3%66/19! ,#4! J6/)%6/&2! 4?6,#7?! -,3/%&! )19/%! %*9! 9/7/4%&!

%95164/-/*7:t!

R=! A67?2.2+283!

S*!4?/-!-4#92.!4?1!5/-#%&!%*9!&/*7#/-4/3!1&1)1*4-!#-19!@2!B,51v-!tD1&LXW-411)!w6,I134t!%-!

%!-,3/%&!61-J,*-/@/&/42!3%)J%/7*!R161!%*%&2019!4,!/*51-4/7%41!?,R!4?12!3,*-46#34!%*!/91,&,7/3%&!

9/-3,#6-1:!Q,6!4?/-!J#6J,-1.!;1#*!M:!5%*!B/I+v-!36/4/3%&!9/-3,#6-1!%*%&2-/-!)14?,9!R%-!#-19!/*!

4?1! 61-1%63?:!C/4?/*! 4?1! -3,J1! ,L! 4?1! -4#92.! 36/4/3%&! 9/-3,#6-1! %*%&2-/-! R%-! %JJ&/19! 4,! 4?1!

%95164/-/*7!L/&)-!-1&13419!%-!J%64!,L!4?1!3%)J%/7*:!r%*!B/I+v-!36/4/3%&!9/-3,#6-1!%*%&2-/-!/-!%!

3,))#*/3%4/,*!4?1,62!4?%4!L,3#-1-!,*!4?1!1i%)/*%4/,*!,L!41i4-!%*9!9/-3,#6-1-!,*!-,3/%&!%*9!

J,&/4/3%&!/--#1-:!r%*!B/I+!%67#1-!4?%4!4?1!&%*7#%71!#-19!/*!3,))#*/3%4/,*!/-!3&,-1&2!&/*+19!4,!

-,3/%&!-46#34#61!%*9!J,R16!61&%4/,*-:!M33,69/*7!4,!4?/-!4?1,62.!&%*7#%71!#-1!/-!*,4!,*&2!%!)1%*-!

,L!3,))#*/3%4/,*.!@#4!%&-,!%!-,#631!,L!-,3/%&!%*9!J,&/4/3%&!J,R16:!p%*7#%71!/-!#-19!4,!1iJ61--!

4?1!R,6&95/1R-.! /91,&,7/1-.! %*9! 5%&#1-! ,L! %! 76,#J! ,6! /*9/5/9#%&-:!g,R1516.! 4?1-1! L,6)-! ,L!

1iJ61--/,*!3%*!61L&134!,6!&17/4/)/01!-,3/%&!J,R16!61&%4/,*-!%*9!?/16%63?/1-:!!
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f6/4/3%&!9/-3,#6-1!%*%&2-/-!1i%)/*1-!*,4!,*&2!4?1!3,*41*4!,L!41i4-.!@#4!%&-,!4?1!-,3/%&!%*9!

J,&/4/3%&! 3,*41i4-! /*! R?/3?! 41i4-! %61! J6,9#319:! M*%&2-/-! ,L! 4?1-1! 3,*41i4-! /-! /)J,64%*4! 4,!

#*916-4%*9!4?1!)1%*/*7!%*9!/)J%34!,L!41i4-:!r%*!B/I+v-!36/4/3%&!9/-3,#6-1!%*%&2-/-!/-!@%-19!,*!

4?1! %*%&2-/-! ,L! 4?1! -,3/%&.! J,&/4/3%&.! %*9! /91,&,7/3%&! 3,*41i4-! ,L! 9/-3,#6-1-:! ;?/-! 4?1,62! /-!

/)J,64%*4!4,!#*916-4%*9!4?1!-,3/%&!%*9!J,&/4/3%&!3,*41i4-!/*!R?/3?!)19/%!)1--%71-!%61!J6,9#319!

%*9!4,!#*916-4%*9!4?1!/91,&,7/3%&!1LL134-!,L!4?1-1!)1--%71-!Nr%*!B/I+.!EFF]_!UbFXU\]O:!M-!/4!

R%-! *,4! J,--/@&1! 4,! 3,*9#34! 36/4/3%&! 9/-3,#6-1! %*%&2-/-! ,*! %&&! 4?1! %95164/-1)1*4-! J6,9#319!

9#6/*7! 4?1! 3%)J%/7*! 9#1! 4,! 4/)1! 3,*-46%/*4-.! J#6J,-/51! -%)J&/*7! )14?,9! R%-! #-19! /*! 4?1!

s#%&/4%4/51!61-1%63?!)14?,9!4,!91416)/*1!4?1!-%)J&1!,L!4?1!-4#92.!%*9!/4!R%-!&/)/419!4,!4?1!),-4!

R%43?19!4R,!%95164/-1)1*4!L/&)-!,L!4?1!@6%*9!%*9!4?1!@6%*9!4?%4!R161!911)19!-#/4%@&1!L,6!4?1!

J#6J,-1!,L! 4?/-!-4#92:!;?1!%95164/-1)1*4!L/&)-!R161!-1&13419!L6,)!4?1!3%)J%/7*v-!d,#;#@1!

J%71:!;?1!36/4/3%&!9/-3,#6-1!%*%&2-/-!)14?,9!#-19!/*!4?1!1i%)/*%4/,*!,L!B,51!@6%*9v-!-1&13419!

%95164/-1)1*4!L/&)-!/*!4?/-!-4#92!/-!1iJ&%/*19!/*!4?1!4%@&1!@1&,R!ND11!;%@&1!EO:!

!"#$*&'(&?E"<.".-%9&%`&c"9&T-f3g/&T-/:%A+/*&?9"$4/-/&@%E*$&.%&!*$*c-/-%9&b%11*+:-"$/&

!
?X&@"3+%&,.+A:.A+*/& VX&@-:+%&,.+A:.A+*/&
Q/!XN:8%,F-!
@/!X&-S%8!
Z/!;-N%?F-8!
l/!sI%,:N?:,D!
e/!X-NF%&Ls#&?#,%&Ls&%DD!s-8?:i?!

Q/!X:8?:8N:!X?,#N?#,:D!%82!v-,2!
sI-FN:D!
@/!XI--?F8S!5BJ:!
Z/!W#DFNL{F8S&:OX-#82OX-#82!1..:N?D!

&&&&&N*/%A+:*S!3B[%H![:!;F[C:,C:,!P@AQ]R!

B/-3,#6-1!%*%&2-/-!3%*!%&-,!@1!%JJ&/19!4,!%95164/-/*7!L/&)-!R/4?/*!)19/%!41i4-:!S*!4?1!

-3,J1!,L!4?/-!61-1%63?.!4?1!%95164/-/*7!L/&)-!R161!%*%&2019!@2!61L166/*7!4,!4?1!4%@&1!J61J%619!@2!

M25%0! %*9!p/5@16@16! NUVEFO.!R?,! %9%J419!r%*!B/I+v-! *1R-!9/-3,#6-1!),91&! 4,! %95164/-/*7!

L/&)-:!

k=! Q0$.0$81!

k=<=! F2l0E!g$Z+)6$E6V!-!"2/6!Q0+'!m!"2/6!>6+ZeS1766'!\*2U6E7!-./6*7010$8!

-n! A#E*2!>7*)E7)*61!2Z!-./6*7010$8!

>E6$#*02V!;?1!%95164/-1)1*4!L/&)!4?%4!&%-4-!4?611!)/*#41-!%*9!L,642X1/7?4!-13,*9-!-4%64-!

R/4?!4?1!B,51!@6%*9!&,7,:!S*!4?1!%95164/-1)1*4.!%*!1)J42.!R/91!-J%31!R/4?!4R,!3?%/6-!%*9!%!

)/36,J?,*1!/-!-11*:!Q/6-4.!%!"&%3+!),4?16!%*9!9%#7?416!3,)1!4,!4?1!-?,,4/*7!%61%!%*9!-/4!,*!4?1!

3?%/6-:!M*!1i416*%&!5,/31!-%2-!t)%+1!2,#6-1&L!3,)L,64%@&1t:!;?1!),4?16!-/4-!,*!4?1!3?%/6!%*9!

+*,R-! 4?%4! /4! /-! %! 5/91,! -?,,4:! S*! 4?1! 3,*4/*#%4/,*! ,L! 4?1! %95164/-1)1*4.! ,4?16!),4?16-! %*9!

9%#7?416-.!/*3&#9/*7!"&%3+!%*9!g/-J%*/3.!%61!-?,R*!,*1!%L416!4?1!,4?16:!;?1!g/-J%*/3!),4?16!
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-%2-.!tS!9,*v4!R%*4!4,!6#/*!4?1!&/J-4/3+t!4,!4?1!1i416*%&!5,/31!%*9!&%#7?-!&,#9&2:!;?1*!%!R?/41!

-3611*!%JJ1%6-!/*!4?1!%9.!%*9!/4!-%2-.!tC1!/*5/419!J%61*4-!%*9!9%#7?416-!4,!4%&+!%@,#4!-,3/%&!

)19/%:t!ML416!4?/-!41i4.!J%61*4-!%61!%-+19!4,!3,))1*4!,*!4?1!1LL134-!,L!-,3/%&!)19/%!,*!4?1/6!

3?/&961*:!w%61*4-!7/51!s#/41!J,-/4/51!%*-R16-.!-4%4/*7!4?%4!-,3/%&!)19/%!?%-!J,-/4/51!1LL134-!,*!

4?1/6!3?/&961*:!D/)/&%6&2.!2,#*7!7/6&-!-4%41!4?%4!-,3/%&!)19/%!?%-!J,-/4/51!1LL134-!,*!4?1/6!-1&LX

3,*L/91*31:!;?1*.!2,#*7!7/6&-!%61!%-+19!4,!@6,R-1!4?1/6!-,3/%&!)19/%!%33,#*4-.!%*9!4?1/6!-,3/%&!

)19/%!%33,#*4-!%61!9/-J&%219!,*!4?1!-3611*.!R?/3?!4?1!),4?16-!%*9!9%#7?416-!3%*!-11!4,714?16:!

ML416!4?%4.!4?1!B,51!@6%*9!/-!-11*!%7%/*!,*!4?1!R?/41!-3611*.!%*9!4?1!L,&&,R/*7!41i4!%JJ1%6-_!

t;#@B!b,-)()?@!O#!8#B!+8#s!A#s!A,&-b1(!@#F),(!-?O),!F,8!N?!b#&!BA?)&!FA)(O&?8:t!p%416!/*!4?1!

%95164/-1)1*4.!?%6)L#&!@1%#42!%95/31!/-!7/51*!4,!9%#7?416-!4?6,#7?!L%3/%&!)%JJ/*7!413?*,&,72!

L6,)!4?1!),4?16-v!),#4?-:!H,4?16-!R?,!-11!4?1)-1&51-!,*!4?1!-3611*!%61!5162!-#6J6/-19!%*9!

&%#7?! 1i3/419&2.! -%2/*7! t4?/-! /-! *,4! )1t! 4,! 4?1/6! 9%#7?416-:! "#4! 4?1! 1iJ61--/,*! ,L! -#6J6/-1!

3,*4/*#1-!,*!4?1/6!L%31-:tH,4?16-!%*9!9%#7?416-!R?,!R%43?!4?1!5/91,-!L/*9!4?1!3,*41*4!4,!@1!

5162!9%*716,#-!%*9!?%6)L#&:!;?1!)%/*!J#6J,-1!,L!-?,R/*7!4?1!5/91,-!/-!4,!-?,R!@,4?!-/91-!4?%4!

2,#*7!7/6&-!%61!1iJ,-19!4,!-#3?!3,*41*4!15162!9%2!%*9!4?%4!J%61*4-!%61!#*%R%61!,L!4?/-!-/4#%4/,*:!

M4!4?1!1*9!,L!4?1!5/91,!9/-J&%2.!2,#*7!7/6&-!61%&/01!?,R!?%6)L#&!@1%#42!%95/31!J61-1*419!,*!

-,3/%&!)19/%!3%*!@1.!%*9!J%61*4-!@13,)1!%R%61!,L!-#3?!3,*41*4!%*9!?,R!4,!J6,4134!4?1/6!3?/&961*!

L6,)!-,3/%&!)19/%:!;?1!5/91,!1*9-!R/4?!4?1!9/-J&%2!,L!B,51v-!&,7,!%*9!%!41i4!-%2/*7!4?%4!B,51v-!

D1&LXW-411)!w6,I134!R,6+-!4,!J6,4134!7/6&-!L6,)!-#3?!3,*41*4!%*9!9/6134-!4?1!%#9/1*31!4,!B,51v-!

R1@!J%71:t!

!

>+28#$V!M4!4?1!@17/**/*7!,L!4?1!3,))163/%&.!B,51v-!&,7,!/-!-11*!%*9!4?1!L/&)!@17/*-:!

;?1!-&,7%*!,L!4?1!3,))163/%&!/-!-?,R*!%4!4?1!1*9!%*9!/4!61%9-!%-!L,&&,R-_!tB,51!D1&LXW-411)!

w6,I134!?%-!9151&,J19!4,,&-!-,!J%61*4-!?1&J!4?1/6!7/6&-!914,i/L2!4?1/6!L119-:!~,/*!#-!/*!,#6!)/--/,*!

4,!@#/&9!4?1!3,*L/91*31!,L!UcV!)/&&/,*!7/6&-:t!tC1!@1&/151!4?%4!@1%#42!-?,#&9!@1!%!-,#631!,L!

3,*L/91*31.!*,4!%*i/142:!;?%4v-!R?2!R1!%61!?161!4,!?1&J!R,)1*!%6,#*9!4?1!R,6&9!9151&,J!%!

J,-/4/51!61&%4/,*-?/J!R/4?!4?1/6!&,,+-!%*9!61%&/01!4?1!L#&&!J,41*4/%&!,L!4?1/6!3,*L/91*31:t!NB,51.!

UVU]O:!

!
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&

J#0]&Q]!f(&E-!ID%K%!,r!-L%!h,99%&D(*6!

8)1M^"K)3![,s(D!iKr6/%KD%G!U!1,V%!f(69!t!1,V%!I%6rM5E-%%9!q&,?%D-4!d,/-/0%!

:L--)EG.."""#A,/-/0%#D,9."*-DLuVvEf=(gw-+AUxy-vNE>!

&
i2E#702$V!;?1!3,))163/%&!4%+1-!J&%31!/*9,,6-!/*!%!-J%3/,#-!%*9!1)J42!%61%!R/4?!?/7?!

31/&/*7-:!;?1!1*5/6,*)1*4!/-!9/)&2!&/4:!;R,!1)J42!3?%/6-!%61!J,-/4/,*19!L%3/*7!1%3?!,4?16!L,6!

7#1-4-!4,!-/4.!%*9!%!-4%*9/*7!)/36,J?,*1!/-!L/i19!4,!3%J4#61!4?1/6!5,/31-:!S*!L6,*4!,L!4?1!7#1-4-!/-!

%!&%671!R?/41!-3611*.!%*9!@1?/*9!4?1)!%61!R/91!1)J42!R/*9,R-:!
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,
J#0&U]!z,D*-(,K!!
!

T?#*#E76*1V!;?1!%95164/-1)1*4! L/&)! /*3&#91-!%!76,#J!,L!),4?16X9%#7?416!J%/6-:!;?1!

%95164/-1)1*4! -?,R-!),4?16-!%*9!9%#7?416-!,L!9/LL161*4! 6%31-.! /*9/3%4/*7! 4?%4! 4?1!3%)J%/7*!

4%6714-! %!R/91! %#9/1*31:! Q/6-4.! %! @&%3+!),4?16! %*9! 9%#7?416! %61! -?,R*.! L,&&,R19! @2!p%4/*.!

C?/41.! %*9!g/-J%*/3!),4?16-! %*9!9%#7?416-.! 61-J134/51&2.! %4! 4?1!@17/**/*7!,L! 4?1! L/&):!;?1!

3?%6%3416-!61J61-1*4!%!42J/3%&!M)16/3%*!J,J#&%4/,*:!Q/*%&&2.!4?161!/-!%*!,LLX-3611*!5,/31!4?%4!

9/6134-!4?1!%#9/1*31!R/4?!s#1-4/,*-!%@,#4!4?1!),4?16!%*9!9%#7?416:!!

!

>2E0#+,T)+7)*#+,T+#11! T2$76l7V! P1*916! 6,&1-.! @1?%5/,6-! %*9! J?2-/3%&! %JJ1%6%*31-!

1iJ13419!,L!/*9/5/9#%&-!@%-19!,*!4?1/6!71*916.!R?/3?!5%62!91J1*9/*7!,*!4?1!4/)1!J16/,9.!3#&4#61.!

%*9! 71,76%J?2.! %61! 61L16619! 4,! %-! t71*916:t!C1-4! %*9! x/))16)%*v-! NEF\GO! %64/3&1! tB,/*7!

P1*916t!%67#1-!4?%4!71*916!/-!3,*-46#3419!4?6,#7?!-,3/%&!-46#34#61!%*9!/*416%34/,*-:!;?1!-4#92!

-#771-4-!4?%4!9/-36/)/*%4/,*!%*9!/*1s#%&/4/1-!4?%4!%6/-1!L6,)!@/,&,7/3%&!9/LL161*31-!%61!*,4!%*!

/**%41!3?%6%3416/-4/3!,L!71*916.!@#4!6%4?16!3,*-46#3419!4?6,#7?!-,3/%&!-46#34#61-!%*9!/*416%34/,*-!

NC1-4!z!x/))16)%*.! EF\GO:!H19/%! /-! ,*1! ,L! 4?1!),-4! J,R16L#&! 4,,&-! 4?%4! %LL134!R,)1*v-!

@1%#42!-4%*9%69-.!9/--1)/*%4/*7!-4%*9%69-.!)1--%71-.!%*9!/91%&-!,*!?,R!R,)1*!-?,#&9!&,,+:!
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Q,6!1i%)J&1.!/4!3,*-4%*4&2!61/*L,631-!4?1!/91%!4?%4!R,)1*!-?,#&9!@1!4?/*.!?%51!&,*7!&17-.!%!-)%&&!

R%/-4.! %*9! %! @1%#4/L#&! L%31:! ;?1-1! -4%*9%69-! %LL134! ?,R!R,)1*! -11! 4?1)-1&51-.! 4?1/6! -1&LX

61-J134.!%*9!%331J4%*31!/*!-,3/142:!P6%@1.!C%69!z!g291!NUVV\O!L,#*9!/*!4?1/6!-4#92!4?%4!)19/%!

/-!%!-/7*/L/3%*4!L%34,6!/*!4?1!9151&,J)1*4!,L!R,)1*v-!@,92!/)%71!J6,@&1)-:!DJ13/L/3%&&2.!L%34,6-!

-#3?! %-! /91%&/0/*7!R,)1*v-! @,9/1-.! 3,*-4%*4&2! -1*9/*7!)1--%71-! %@,#4! 4?1! /91%&! @,92! 42J1.!

,@I134/L2/*7! R,)1*v-! @,9/1-.! %*9! 91L/*/*7! 71*916! 6,&1-! /*! %! J%64/3#&%6! R%2! 3,*46/@#41! 4,!

R,)1*v-!@,92!/)%71!J6,@&1)-:!

B,51v-! t;,i/3!WLL134t! %95164/-1)1*4!%9961--1-! 4?1! /)J%34!,L!71*916! -4161,42J1-!%*9!

-,3/%&!-46#34#61-!,*!R,)1*v-!@1%#42!-4%*9%69-:!;?1!%95164/-1)1*4!61L&134-!4?1!/91%!4?%4!R,)1*v-!

@1%#42!-4%*9%69-!%61!91416)/*19!@2!-,3/142!%*9!4?12!%61!1iJ13419!4,!?%51!J16L134!-+/*.!?%/6.!%*9!

@,9/1-:!;?1!%95164/-1)1*4!1)J?%-/01-!?,R!R,)1*!-46#77&1!4,!3,*L,6)!4,!4?1!tJ16L134t!@,92!

%*9! @1%#42! -4%*9%69-! -14! @2! 4?1! )19/%.! R?/3?! &1%9-! 4,! %*! /*361%-1! /*! 4?1/6! /*-13#6/42:!

M99/4/,*%&&2.!4?1!%95164/-1)1*4!41&&-!4?1!-4,62!,L!%!R,)%*!R?,!/-!46%*-L,6)19!4,!@1!tJ16L134t!

@#4!151*4#%&&2!%331J4-!?16!,R*!*%4#6%&!@1%#42:!;?/-!%95164/-1)1*4!36/4/3/01-!-,3/142v-!6,&1!/*!

-?%J/*7!R,)1*v-! @1%#42! -4%*9%69-! %*9! 36/4/s#1-! -,3/%&! -46#34#61-:! Q#64?16),61.! 4?1!R,)1*!

91J/3419!/*!4?1!%9!3,)1!/*!9/LL161*4!%71-.!-+/*!4,*1-.!@,92!-?%J1-.!%*9!?%/6!42J1-.!91),*-46%4/*7!

4?%4!R,)1*!R?,!%61!42J/3%&&2!1i3&#919!@2!-,3/142v-!@1%#42!-4%*9%69-!3%*!%&-,!@1!%!J%64!,L!/4:!

M*,4?16!*,4%@&1!%-J134!,L!4?1!%95164/-1)1*4!/-!4?1!J61-1*31!,L!3?%6%3416-!L6,)!9/LL161*4!6%31-:!

;?/-!9/516-/42!1)J?%-/01-!4?1!M)16/3%*!%#9/1*31!%*9!?/7?&/7?4-!?,R!R,)1*!L6,)!9/LL161*4!

6%31-! %61! #*916! 4?1! -%)1! J61--#61! 4,! 3,*L,6)! 4,! @1%#42! -4%*9%69-.! J,/*4/*7! ,#4! 4?%4! /4! /-! %!

J6,@&1)!R/4?/*!-,3/142:!

B,51v-!%95164/-1)1*4!61L&134-!@1%#42!-4%*9%69-!L6,)!%!-,3/14%&!J16-J134/51!%*9!361%41-!

%*! #*61%&/-4/3! t61%&/42:t! ;?1! 3%)J%/7*! ?%-! %&-,! L%319! 36/4/3/-)! L,6! %JJ1%6/*7! ),61! &/+1! %!

)%6+14/*7! 3%)J%/7*! 6%4?16! 4?%*! %! -,3/%&! 61-J,*-/@/&/42! 3%)J%/7*:! M&4?,#7?! 4?1! 3%)J%/7*!

36/4/3/01-! %! -J13/L/3! @1%#42! -4%*9%69.! /4! -4/&&! 61L&134-! %! 3164%/*! @1%#42! -4%*9%69:! M*,4?16!

3,*46%9/34/,*!/*!4?1!%9!/-!4?%4!B,51!/-!,R*19!@2!4?1!q*/&1516!76,#J.!%*9!4?1!3,))#*/3%4/,*!

1LL,64-!,L!/4-!,4?16!J6,9#34-!3,*L&/34!R/4?!B,51v-!%95164/-/*7!3%)J%/7*!N~1LL16-.!UVVcO:!

!

4n! A0E*217*)E7)*61!2Z!-./6*7010$8V!

>6$76$E6!>7*)E7)*61!#$.!j2*.!T?20E61V!M4!4?1!@17/**/*7!,L!4?1!%95164/-1)1*4.!4?1!

41i4!tM!B,51!Q/&)t!%*9!4?1!@6%*9v-!&,7,!%61!-?,R*.!7/5/*7!4?1!/)J61--/,*!4?%4!4?/-!/-!%!@6%*9!

3,))#*/3%4/,*!3%)J%/7*:!"1L,61!4?1!p%4/*X-J1%+/*7!),4?16!7#1-4!-4%64-!4%&+/*7.!-?1!-%2-!t!S!

9,*v4!R%*4! 4,! 6#/*! 4?1! &/J-4/3+! t! %*9! &%#7?-! ,#4! &,#9:! S4! /-! *,4/31%@&1! 4?%4! 4?1! %34,6-! /*! 4?1!

%95164/-1)1*4! @1?%51! %33,69/*7! 4,! %! -36/J4! %*9! 4?1! R,69-! %61! 3%61L#&&2! 3?,-1*:! ;?/-!
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%95164/-1)1*4!R%-!J6,9#319!R/4?!4?1!%/)!,L!3?%*7/*7!4?1!@1%#42!J1631J4/,*!4%671419!%4!R,)1*.!

1-J13/%&&2!4?6,#7?!*1R!)19/%:!S*!4?/-!3,*41i4.!/4!/-!61)%6+%@&1!4?%4!4?1!p%4/*!),4?16!7#1-4!-%/9!

t!S!9,*v4!R%*4!4,!6#/*!4?1!&/J-4/3+t!@1L,61!4?1!-?,,4/*7!-4%6419.!/4!%JJ1%6-!4,!@1!J&%**19!%33,69/*7!

4,!4?1!-36/J4:!M&4?,#7?!4?1!%95164/-1)1*4!%/)-!4,!1)J?%-/01!4?1!*%4#6%&!61%34/,*-!,L!4?1!),4?16!

%*9!9%#7?416.!/4!3%*!@1!1%-/&2!#*916-4,,9!L6,)!4?1!3?,/31!,L!R,69-!4?%4!4?1!J6,31--!/-!%!L/34/,*:!

g,R1516.! 3,*-/916/*7! 4?1! 3#&4#6%&! 9/LL161*31! ,L! 4?1! 1i%)/*19! 3,#*462! NqDMO.! /4! R,#&9! @1!

%33#6%41!4,!/*416J614!4?/-!%-!%!-#@I134/51!%--1--)1*4:!

>?27!F3]6V!;?1!3,))163/%&!#-1-!71*16%&.!3&,-1X#J.!)19/#)!%*9!914%/&!-?,4-:!f&,-1X#J!

-?,4-!%61!L61s#1*4&2!#-19!-/*31!4?1!L,3#-!/-!,*!3%J4#6/*7!4?1!61%34/,*-!,L!4?1!/*9/5/9#%&-!6%4?16!

4?%*! -?,R3%-/*7! %! J6,9#34:! W-J13/%&&2! 9#6/*7! 1),4/,*%&!),)1*4-! @14R11*! 4?1!),4?16! %*9!

9%#7?416.!3&,-1X#J!-?,4-!%61!J61L16619:!!

A)10E,o0$8+6e>2)$.e>2)$.!SZZ6E71V!;?1!3,))163/%&!9,1-!*,4!L1%4#61!%!)#-/3!46%3+!

R/4?!&26/3-.!@#4!/*-41%9!?%-!%!&,R!5,&#)1!@%3+76,#*9!)#-/3:!j,!I/*7&1!/-!#-19!/*!4?1!L/&):!

!

k=I=! !:6/6*16!>6+Z06!m!"2/6!>6+ZeS1766'!\*2U6E7!

-n! A#E*2!>7*)E7)*61!2Z!-./6*7010$8!

>E6$#*02V!;?1!-4,62!L,3#-1-!,*!%!2,#*7!7/6&v-!9%/&2!&/L1:!;?1!7/6&!3,*-4%*4&2!4%+1-!%*9!

-?%61-!J?,4,-!,*!-,3/%&!)19/%!R/4?!4?1!%*i/142!,L!@1/*7!&/+19.!@#4!%JJ&/1-!L/&416-!4,!4?1!J?,4,-!

4,! &,,+! @14416:! C?/&1! 1%3?! ,L! ?16! J,-4-! )%+1-! ?16! L11&! @14416.! 4?1! 61%&! 1)J?%-/-! ,L! 4?1!

3,))163/%&v-! -36/J4! /-! ?16! @13,)/*7! 1-46%*719! L6,)! ?16-1&L:!C/4?! 4?1! 3,*31J4! ,L! t^1516-1!

D1&L/1t.!4?1!L/&416-!%*9!,4?16!19/4-!/*!4?1!-1&L/1-!4%+1*!@2!4?1!2,#*7!7/6&!%61!61),519!4,!6151%&!

?16!46#1!L%31:!;?/-!J6,5/91-!%*!,JJ,64#*/42!L,6!4?1!2,#*7!7/6&!4,!%331J4!?16!46#1!-1&L!%*9!@13,)1!

613,*3/&19! R/4?! ?16-1&L:! g,R1516.! %-! -?1! /-! *,4! %4! J1%31! R/4?! ?16! 46#1! %JJ1%6%*31.! 4?1!

3,))163/%&!1*9-!R/4?!?16!-/44/*7!,*!?16!@19!R/4?!%*!#*?%JJ2!1iJ61--/,*.!&,,+/*7!%4!?16-1&L!/*!

4?1!)/66,6!%-! 4?1! L/&416-! %61! 61),519! L6,)!?16!J?,4,-:!;?1!3,))163/%&!#-1-! 4?/-! 3,*31J4! 4,!

1)J?%-/01!4?%4!4?1!-1&L/1-!J1,J&1!-?%61!,*!-,3/%&!)19/%!9,!*,4!61L&134!4?1/6!46#1!L%31-.!%*9!4?%4!

46#1!@1%#42!3,)1-!L6,)!R/4?/*:!

>+28#$V!!;?161!/-!*,!-&,7%*!/*!4?1!3,))163/%&:!g,R1516.!%4!4?1!1*9!,L!4?1!L/&).!%&,*7!

R/4?!4?1!B,51!@6%*9!&,7,.!4?1!L,&&,R/*7!)1--%71!%JJ1%6-!,*!4?1!-3611*.!t;?1!J61--#61!,L!-,3/%&!

)19/%!/-!?#64/*7!,#6!7/6&-v!-1&LX1-411):!H,61!-3611*!4/)1!9#6/*7!4?1!J%*91)/3!?%-!)%91!4?/*7-!

R,6-1:!g%51!4?1!-1&L/1!4%&+!4,9%2:!P,!4,!9,51:3,)!4,!L/*9!,#4!?,R:t!Q/*%&&2.!4?1!3,))163/%&!

1*9-!R/4?!B,51v-!@6%*9!-&,7%*:!
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!
J#0&O]!5K$!,r!-L%!h,99%&D(*6!L--)EG.."""#A,/-/0%#D,9."*-DLuVvEf=(gw-+AUx!:$*-%$G!O<#<P#;<;=>#!

i2E#702$V!;?1!3,))163/%&! 4%+1-!J&%31! /*!%! -/*7&1! &,3%4/,*.!R?/3?! /-!%! 411*%71!7/6&v-!

@196,,):!S*!4?1!L/&).!%!2,#*7!7/6&!/-!4%+/*7!-1&L/1-!/*!?16!6,,):!;?1!6,,)!L1%4#61-!%!@19!%*9!%!

L#&&X&1*74?!)/66,6!,JJ,-/41!4?1!@19:!;?161!%61!R%&&!913,6%4/,*-!@1?/*9!4?1!@19!4?%4!61L&134!4?1!

6,,)!,L!%!411*%716:!Y516%&&.!4?1!6,,)!61L&134-!%!411*%71!7/6&v-!@196,,):!!

T?#*#E76*1V!;?1!3,))163/%&!L1%4#61-!,*&2!,*1!3?%6%3416.!R?/3?!/-!%!2,#*7!7/6&!%6,#*9!

4?1!%71!,L!EU:!MJ%64!L6,)!?16.!4?161!%61!*,!,4?16!3?%6%3416-!/*!4?1!3,))163/%&:t!

>2E0#+,T)+7)*#+,T+#11! T2$76l7V! ;?161! %61! -/)/&%6! 71*916X61&%419! 61L161*31-! /*! 4?/-!

%95164/-1)1*4!%-!/*!4?1!J615/,#-!,*1:!Y*31!%7%/*.!/4!3%*!@1!-11*!4?%4!4?1!)19/%!/-!%441)J4/*7!4,!

3,*-46#34! %! @1%#42! J1631J4/,*! 4?6,#7?! 4?1! L1)%&1! @,92:! B,51v-! t^1516-1! D1&L/1t! 3%)J%/7*!

&%#*3?19! 4?1! t;?1! D1&L/1! ;%&+t! J6,76%)! 4,! /*/4/%41! %! 9/-3#--/,*! %@,#4! ?,R! 2,#*7! J1,J&1!

61J61-1*4!4?1)-1&51-!,*!-,3/%&!)19/%:!;?1!J6,76%)!#-1-!E\VX917611!6,4%419!61516-1!/)%71-!,L!

-1&L/1-!4,!1)J?%-/01!4?1!9/LL161*31!@14R11*!4?1!%JJ1%6%*31!/*!-1&L/1-!%*9!/*!61%&!&/L1:!!

B,51v-!t^1516-1!D1&L/1t!3%)J%/7*!?%-!@11*!-#@I134!4,!5%6/,#-!36/4/3/-)-!/*!4?1!3,*41i4!

,L! 36/4/3%&! 9/-3,#6-1! %*%&2-/-:! Q/6-4&2.! /4! 3%*! @1! %67#19! 4?%4! 4?1! 3%)J%/7*! ?%-! %! 3,))163/%&!

J#6J,-1!%4!/4-!3,61!%*9!/-!%!)%6+14/*7!-46%4172!L,6!4?1!@6%*9!4,!/*361%-1!-%&1-:!;?161L,61.!4?1!

3%)J%/7*!)%2!*,4!@1!3,*-/91619!%!71*#/*1!-,3/%&!61-J,*-/@/&/42!J6,I134:!C?/&1!4?1!3%)J%/7*!

%9961--1-!4?1!-,3/%&!J61--#61-!61&%419!4,!@1%#42!J1631J4/,*.!/4!%&-,!@6/*7-!4?1!36/4/3/-)!4?%4!4?1!

@1%#42!-4%*9%69-!4?1)-1&51-!%61!91416)/*19!@2!4?1!@6%*9:!C?/&1!1)J?%-/0/*7!4?%4!2,#*7!J1,J&1!

L%31! -,3/%&! J61--#61-! 4,! 3,*L,6)! 4,! @1%#42! -4%*9%69-.! 4?1! 3%)J%/7*! %&-,! 61L&134-! %! 3164%/*!

J16-J134/51!,*!?,R!4?1!@1%#42!J1631J4/,*!-?,#&9!@1:!!

;?1!J61-1*4%4/,*!%*9!%95164/-/*7!)1--%71-!,L!4?1!3%)J%/7*!3%*!%&-,!@1!36/4/3/019:!r%*!

B/I+! J,/*4-! ,#4! 4?%4! )%*2! %95164/-1)1*4-! #-1! -J13/L/3! 71*916-.! 6%31-! ,6! -,3/%&! 3&%--1-! 4,!



!"#$#!!#%&$#'#(!)*%+'(*%*"+!,&"-#.#!/01023!#%!4*5*"617!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!+($!
8

!

9176%91.!,-46%3/01!,6!9/-36/)/*%41!%7%/*-4!4?1):!;,9%2.!-,3/%&!)19/%!J&%2-!%!-/7*/L/3%*4!6,&1!/*!

-?%J/*7!4?1!@1%#42!J1631J4/,*.!1-J13/%&&2!L,6!R,)1*:!C?/&1!%R%61*1--!3%)J%/7*-!%61!@1/*7!

&%#*3?19! L,6!P1*16%4/,*!x.! 4?1-1!J&%4L,6)-! -4/&&! ?%51! %! -/7*/L/3%*4! /*L&#1*31! /*!91416)/*/*7!

@1%#42!-4%*9%69-:!S*!4?1!3,*41i4!,L!36/4/3%&!9/-3,#6-1!%*%&2-/-!@2!r%*!B/I+.!-,3/%&!)19/%!3%*!

/*361%-1!4?1!-,3/%&!J61--#61-!61&%419!4,!@1%#42!J1631J4/,*:!;?1-1!J&%4L,6)-!?%51!%*!/)J,64%*4!

6,&1!/*!-?%J/*7!4?1!@1%#42!J1631J4/,*!/*!%!3164%/*!R%2:!Q,6!1i%)J&1.!J,J#&%6!%1-4?14/3!/)%71-!

%*9!/*L&#1*316-!,*!S*-4%76%)!%*9!,4?16!-,3/%&!)19/%!%JJ&/3%4/,*-!?%51!%!-/7*/L/3%*4!/)J%34!,*!

91416)/*/*7! @1%#42! -4%*9%69-! L,6!R,)1*:!g,R1516.! 4?1! 36/4/3/-)! ,L! @1%#42! J1631J4/,*! %*9!

-,3/%&!J61--#61-!,*!-,3/%&!)19/%!3%*!%&-,!@1!-11*! /*!3%)J%/7*-! 4%6714/*7!P1*16%4/,*!x:!Q,6!

1i%)J&1.!B,51v-!t^1516-1!D1&L/1t!3%)J%/7*!96%R-!%441*4/,*!4,!4?1!-,3/%&!J61--#61-!61&%419!4,!

@1%#42!J1631J4/,*!%*9!4?1!*17%4/51!J1631J4/,*-!4?%4!2,#*7!J1,J&1!?%51!,L!4?1)-1&51-:!g,R1516.!

%!3164%/*!J16-J134/51!,*!?,R!@1%#42!-4%*9%69-!%61!91416)/*19!/-!61L&13419!/*!4?1!)1--%71-!,6!

J61-1*4%4/,*!,L!4?1!3%)J%/7*:!S*!%99/4/,*.!%&4?,#7?!4?1!B,51!@6%*9!%/)-!4,!3?%*71!4?1!@1%#42!

J1631J4/,*!61&%419!4,!R,)1*!/*!4?/-!J6,I134!913&%619!%-!%!-,3/%&!61-J,*-/@/&/42.!q*/&1516!3%66/1-!

,#4!%95164/-1)1*4-!4?%4!3,*-46#34!4?1!,JJ,-/41!J1631J4/,*!/*!Mi1!3,))163/%&-.!R?/3?!/-!%&-,!

,R*19!@2!q*/&1516:!S*!4?/-!-1*-1.!/4!s#1-4/,*-!4?1!3619/@/&/42!,L!4?1!3%)J%/7*!)%91!@2!4?1!@6%*9!

76,#J.! R?/3?! 3,*46/@#41-! 4,! %! J6,31--! /4! ?%-! @#/&4! #*916! %! 9/LL161*4! @6%*9! R/4?! %! 3,#*416X

9/-3,#6-1:!!

4n! A0E*2!>7*)E7)*61!2Z!-./6*7010$8V!!

>6$76$E6! >7*)E7)*61! #$.! j2*.! T?20E61_! ;?161! /-! *,! -J,+1*! 9/%&,7#1! /*! 4?1!

%95164/-1)1*4!)1*4:!;?1!1*4/61!L/&)!J6,761--1-!R/4?,#4!9/%&,7#1:!g,R1516.!3,))1*4-!,*!4?1!

2,#*7!7/6&v-!-,3/%&!)19/%!J?,4,-!%61!-11*!/*!4?1!3,))163/%&:!S*!4?1-1!3,))1*4-.!)1--%71-!,L!

%9)/6%4/,*! %61! -1*4! 4,! 4?1! %446%34/51! J?,4,-! 4?%4! 4?1! 2,#*7! 7/6&! -?%61-! ,*! -,3/%&! )19/%! @2!

%JJ&2/*7!),9/L/3%4/,*-:!;?1-1!)1--%71-!/*361%-1!4?1!2,#*7!7/6&v-!3,*L/91*31:!g,R1516.!/*!61%&!

&/L1.!4?1!7/6&!&,,+-!5162!9/LL161*4!L6,)!4?1!J?,4,-!-?1!-?%61-:!
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!
J#0&T]&{,&$!hL,(E%E!(K!U$V%&-(E(K'!L--)EG.."""#A,/-/0%#D,9."*-DLuVvC;[MgL^=^bU!:$*-%$!O<#<P#;<;=>&

>?27!F3]61V!;?1!3,))163/%&!L/&)!#-19!R/91!-?,4-.!3&,-1X#J-.!)19/#)!-?,4-.!%*9!914%/&!

-?,4-:!g,R1516.!3&,-1X#J!-?,4-!%61!L61s#1*4&2!#-19!4,!96%R!%441*4/,*:!;?/-!R%2.!4?1!914%/&-!/*!

4?1!J?,4,-!-?%619!@2!4?1!2,#*7!7/6&!%61!-?,R*!#J!3&,-1!4,!4?1!%#9/1*31:!

!
J#0&S]&IL,,-(K'![%DLK(k/%E!(K!U$V%&-(E(K'!L--)EG.."""#A,/-/0%#D,9."*-DLuVvC;[MgL^=^bU!:$*-%$!O<#<P#;<;=>&

A)10E,o0$8+6!e!>2)$.!e!>2)$.!SZZ6E71V!S*!4?1!3,))163/%&.!%!3&%--/3%&!)#-/3!

@%3+76,#*9!3,)J,-19!,L!4?1!3,)@/*%4/,*!,L!5/,&/*!%*9!J/%*,!/-!J&%2/*7:!

TB_Tih>gB_!!

r%*! B/I+v-! 36/4/3%&! 9/-3,#6-1! %*%&2-/-! NfBMO! /-! %*! %JJ6,%3?! 4?%4! 1i%)/*1-! 4?1!

61&%4/,*-?/J!@14R11*!&%*7#%71.!J,R16!92*%)/3-.!%*9!/91,&,72:!S*!4?/-!3,*41i4.!/4!/-!/)J,64%*4!

4,!L,3#-!,*!4?1!&%*7#%71!#-1.!J,R16!92*%)/3-.!%*9!/91,&,7/3%&!%/)-!,L!4?1!B,51!D1&LXW-411)!

w6,I134! /*! ,6916! 4,! 15%&#%41! /4:! ;?1! B,51! D1&LXW-411)! w6,I134! J61-1*4-! /4-1&L! %-! %! -,3/%&!

61-J,*-/@/&/42!J6,I134!%/)19!%4!/*361%-/*7!4?1!3,*L/91*31!,L!2,#*7!J1,J&1!%*9!619#3/*7!@,92!

/)%71!3,*316*-:!
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;?1!B,51!D1&LXW-411)!w6,I134!/-!%!761%4!1i%)J&1!,L!3,*-#)16!3#&4#61:!f,*-#)16!3#&4#61!

1*3,#6%71-!4?1!3,*-#)J4/,*!,L!7,,9-!4?%4!?1&J!/*9/5/9#%&-!91L/*1!4?1)-1&51-:!;?1!B,51!D1&LX

W-411)!w6,I134!3%*!@1!5/1R19!%-!%!)%6+14/*7!-46%4172!4?%4!1)J?%-/01-!*%4#6%&!@1%#42!4,!J6,),41!

-1&LX3,*L/91*31!%*9!-1&LX61-J134!%),*7!3,*-#)16-:!g,R1516.!4?1!B,51!D1&LXW-411)!w6,I134!?%-!

L%319!-,)1!36/4/3/-):!M4!/4-!3,61.!4?1!B,51=-!D1&LXW-411)!f%)J%/7*!/)J&/1-!4?%4!@#2/*7!B,51v-!

J6,9#34-!R/&&!/*361%-1!,*1v-!-1&LX3,*L/91*31:!;?/-!&1%9-!4,!36/4/3/-)-!4?%4!J1,J&1v-!-1&LX1-411)!

/-!@1/*7!)%*/J#&%419!/*!,6916!4,!/*361%-1!J6,9#34!-%&1-.!R?/3?!/-!%!61-#&4!,L!3,*-#)16!3#&4#61:!

Y*1!36/4/3%&!-4#92!,L!4?/-!3%)J%/7*!/-!H3f&1%62v-!tM!j,4XD,X"1%#4/L#&!f%)J%/7*_!M!Q1)/*/-4!

M*%&2-/-!,L!4?1!B,51!f%)J%/7*!L,6!^1%&!"1%#42:t!S*!4?/-!%64/3&1.!H3f&1%62!J61-1*4-!%!L1)/*/-4!

%*%&2-/-!,L!B,51v-!tf%)J%/7*!L,6!^1%&!"1%#42:t!!

;?1! )%6+14/*7! -46%4172! @1?/*9! B,51v-! 3&%/)! 4,! 61J61-1*4! 61%&! R,)1*v-! @,9/1-! /-!

9/-3#--19:!M99/4/,*%&&2.!4?1!%64/3&1!36/4/3/01-!4?1!3%)J%/7*!L,6!61J6,9#3/*7!-1i/-4!-4161,42J1-!

%*9!61/*L,63/*7!71*916!*,6)-!@2!L,3#-/*7!,*!R,)1*v-!J?2-/3%&!%JJ1%6%*31:!H3f&1%62!*,41-!

4?%4! 4?1! B,51! tf%)J%/7*! L,6! ^1%&! "1%#42t! /-! %*! 1i%)J&1! ,L! 3,)@/*/*7! 3,6J,6%41! -,3/%&!

61-J,*-/@/&/42!1LL,64-!R/4?!)%6+14/*7!7,%&-:!NH3f&1%62.!UVEbO:!!

;?1!%64/3&1!4/4&19!t;?1!WLL134/51*1--!,L!B,51!f%)J%/7*!Q,6!^1%&!"1%#42!S*!MLL134/*7!

f#-4,)16-=!w#63?%-1!B13/-/,*!;,R%69!B,51!w6,9#34-t!/*51-4/7%41-!4?1!1LL134/51*1--!,L!B,51v-!

^1%&!"1%#42!3%)J%/7*!/*!/*L&#1*3/*7!3#-4,)16-v!J#63?%-/*7!913/-/,*-!4,R%69-!B,51!J6,9#34-:!

q-/*7!9%4%!,@4%/*19!4?6,#7?!,*&/*1!-#6512-.!4?1!-4#92!1i%)/*1-!?,R!J%64/3/J%*4-v!J1631J4/,*!

,L!B,51v-!^1%&!"1%#42!3%)J%/7*!%LL13419!4?1/6!%44/4#91-!4,R%69-!B,51!J6,9#34-:!;?1!61-#&4-!,L!

4?1! 61-1%63?! -?,R! 4?%4! B,51v-! ^1%&! "1%#42! 3%)J%/7*! ?1&J19! J%64/3/J%*4-! 9151&,J! %! ),61!

J,-/4/51!%44/4#91! 4,R%69-!B,51!J6,9#34-! %*9! 4?161L,61! /*L&#1*319! 4?1/6!J#63?%-/*7!913/-/,*-!

ND2%?%6%*/.!UVUEO:!S*!4?/-!-1*-1.!4?1!J6,I134!3%66/19!,#4!#*916!4?1!*%)1!,L!-,3/%&!61-J,*-/@/&/42!

-4%*9-!,#4!%-!%!)%6+14/*7!3,))#*/3%4/,*!-4#92:!!

B,51v-! D1&L! W-411)! w6,I134! /-! %! )%6+14/*7! 3,))#*/3%4/,*! 3%)J%/7*! 4?%4! 36/4/3/01-!

@1%#42!-4%*9%69-!361%419!/*!3,*-#)16!3#&4#61!%*9!-46/51-!4,!?1&J!J1,J&1!%331J4!4?1/6!@,9/1-!%*9!

9151&,J!-1&LX3,*L/91*31:!;?/-!3%)J%/7*!9/-J&%2-!%!-1*-/4/51!%JJ6,%3?!4,!/--#1-!-#3?!%-!71*916.!

6%31.!%*9!@,92!42J1:!r%*!B/I+v-!36/4/3%&!9/-3,#6-1!%*%&2-/-!L,3#-1-!,*!/91*4/L2/*7!4?1!/91,&,7/3%&!

-46#34#61-!R/4?/*!4?1!9/-3,#6-1:!S*!4?/-!3,*41i4.!4?1!/91,&,72!,L!B,51v-!D1&L!W-411)!w6,I134!3%*!

%&-,!@1!1i%)/*19:!Q,6!1i%)J&1.!4?1!J6,I134!%/)-!4,!361%41!%R%61*1--!%),*7!3,*-#)16-!%@,#4!

4?1!*17%4/51!1LL134-!,L!@1%#42!-4%*9%69-!,*!4?1/6!61&%4/,*-?/J!R/4?!4?1!@1%#42!/*9#-462:!g,R1516.!
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B,51v-!D1&L!W-411)!w6,I134!?%-!%&-,!@11*!36/4/3/019!L,6!@1/*7!#-19! 4,! /*361%-1!J6,9#34!-%&1-!

/*-41%9!,L!@,,-4/*7!3,*-#)16-v!-1&LX3,*L/91*31:!!

r%*!B/I+v-! 36/4/3%&!9/-3,#6-1! %*%&2-/-! %&-,! &,,+-! %4! 4?1! -,3/%&! %*9!3#&4#6%&! 3,*41i4! /*!

R?/3?!4?1!9/-3,#6-1!/-!J6,9#319:!S*!4?/-!3,*41i4.!B,51v-!D1&L!W-411)!w6,I134!3%*!@1!-11*!%-!%!

)%6+14/*7!-46%4172!4,!3,)J141!R/4?!4?1!@1%#42!/*9#-462!/*!3,*-#)16!3#&4#61:B,51v-!D1&LXW-411)!

w6,I134!/-!%*!/*/4/%4/51!L/*%*319!@2!4?1!q*/&1516!76,#J.!R?/3?!%/)-!4,!/*361%-1!%R%61*1--!,*!

R,)1*v-! @1%#42! -4%*9%69-.! @,92! J,-/4/5/42.! -1&LX3,*L/91*31.! %*9! 71*916X61&%419! /--#1-:!

g,R1516.!4?/-!J6,I134!?%-!@11*!36/4/3/019!9#1!4,!q*/&1516v-!#-1!,L!4?1!L1)%&1!@,92!%-!%*!,@I134!

/*!Mi1v-!%95164/-1)1*4-:!Mi1v-!3,))163/%&-!71*16%&&2!9/-J&%2!%*!%JJ6,%3?!4?%4!,@I134/L/1-!%*9!

9176%91-!R,)1*.!%*9!-#771-4!4?%4!)1*!3%*!@13,)1!t%446%34/51t!@2!#-/*7!Mi1!J6,9#34-:!

S*!3,*3&#-/,*.!B,51v-!D1&L!W-411)!w6,I134!/-!%!)%6+14/*7!3,))#*/3%4/,*!3%)J%/7*!4?%4!

36/4/3/01-!@1%#42!-4%*9%69-!/*!3,*-#)16!3#&4#61!%*9!-46/51-!4,!?1&J!J1,J&1!%331J4!4?1/6!@,9/1-:!

g,R1516.!4?1!)%/*!L/*9/*7!,L!4?1!61-1%63?!/-!4?%4!4?/-!3%)J%/7*!/-!#-19!4,!/*361%-1!J6,9#34!-%&1-!

/*-41%9! ,L! @,,-4/*7! 3,*-#)16-v! -1&LX3,*L/91*31:! B,51v-! %95164/-1)1*4-! R/&&! @1! )14! R/4?!

-+1J4/3/-)!@2!3,*-#)16-!%-!&,*7!%-!4?12!3,*4/*#1!4,!%99!4?1/6!&,7,!%4!4?1!1*9!,L!4?1/6!3%)J%/7*-.!

/*9/3%4/*7! 4?%4! 4?12! -?,#&9! J6/,6/4/01! 3,*9#34/*7! -,3/%&! 61-J,*-/@/&/42! /*/4/%4/51-! R/4?,#4!

J6,)/*1*4&2!L1%4#6/*7!4?1/6!@6%*9:!M99/4/,*%&&2.!/L!q*/&1516!/-!71*#/*1!/*!B,51v-!-4%*31.!4?12!

-?,#&9!%&-,!61L&134!4?/-!-4%*31!/*!4?1/6!,4?16!-#@-/9/%62!@6%*9-K!,4?16R/-1.!4?1/6!-/*316/42!R/&&!

%&R%2-!@1!s#1-4/,*19:!

:SQS:S_TS>!!

3,FD?-?:&:D!PQ]]eR!+-:?FE%/!Pc:[/*!<D)%F&!5#8%&'R*!>:)HF!=F?%C:[F*!<D?%8C#&/!

3B[%H*!X/!}!;F[C:,C:,*!5/!P@AQ]R/!>:E&%)&%,2%!?-J&#)D%&!D'8'.K!k?-)-CF&!,:E&%)&%,'!GH:,F82:8!CF,!DTB&:)!%8%&FHF/!
H4."+)/',&)$"F":'!)4?"/"*!Y!P@R/!

"%,C:,*!":8w%)F8!>/!P@AAVR/!s-8D#):2K!I-M!)%,E:?D!N-,,#J?!NIF&2,:8*!'8.%8?F&FH:!%2#&?D*!%82!DM%&&-M!NF?FH:8D!
MI-&:/!v/!v/!t-,?-8!}!s-)J%8B/!

"%#2,F&&%,2!{/!PQ]]fR/!5I:!N-8D#):,!D-NF:?B!K!WB?ID!%82!D?,#N?#,:D/!X%S:!+#C&FN%?F-8D/!

":&NI*! u/! 1/*! }! ":&NI*!W/! 3/! P@AQlR/! 32[:,?FDF8S! %82! J,-)-?F-8K! 38! F8?:S,%?:2!)%,E:?F8S! N-))#8FN%?F-8D!
J:,DJ:N?F[:/!WNu,%M!UF&&!12#N%?F-8/!

s%,,-&&*!3/!"/*!}! XI%C%8%*!=/!W/! P@AQAR/! 5I:! C#DF8:DD! N%D:! .-,! N-,J-,%?:! D-NF%&! ,:DJ-8DFCF&F?BK!3! ,:[F:M! -.!
N-8N:J?D*! ,:D:%,NI! %82! J,%N?FN:/!r7$)47%$"L7%&' OLK47%&' LM' (%7%?):)7$' q)D")Y/C' hfPQR*! feÅ
QAe/!I??JDKLL2-F/-,SLQA/QQQQLw/QlYfO@ZVA/@AA]/AA@Ve/i!

0-[:!P@A@ZR/!I??JDKLLMMM/2-[:/N-)L#DL:8L2-[:OD:&.O:D?::)OJ,-w:N?/I?)&!P1,F(F)!5%,FIFK!QA/AY/@A@ZR/!

1&2:8*!W/!P@AQZR/!>:E&%)![:!,:E&%)N'&'E!P@/!"%DE'R*!t-C:&!o%B'8N'&'E/!
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1&2:8*!W/!c%E',*!o:BS:&*!X/!P@A@QR/!=#,#)D%&!J%H%,&%)%!P@/!"%DE'R*!X%B!o%B'8N'&'E/!!

1,D-B*! 1/! P@AQlR/! 5GE:?F)! %B8%D'82%! _STHd:! B%8D'B%8! D:BF,&FE! [:! D:)C-&FE! EF)&FE&:,/! <D?%8C#&! {-#,8%&! -.!
X-NF-&-SFN%&!X?#2F:D*!A!Pl]R/!

u,%C:*!X/*!v%,2*!;/!W/*!}!UB2:*!{/!X/!P@AAfR/!5I:!,-&:!-.!?I:!):2F%!F8!C-2B!F)%S:!N-8N:,8D!%)-8S!M-):8K!3!
):?%O%8%&BDFD! -.! :iJ:,F):8?%&! %82! N-,,:&%?F-8%&! D?#2F:D/! +DBNI-&-SFN%&! "#&&:?F8*! QZlPZR*! lYAÅlVY/!
I??JDKLL2-F/-,SLQA/QAZVLAAZZO@]A]/QZl/Z/lYA/!

{:..:,D*! W/! PQ@! X:J?:)C:,! @AAeR/! ":IF82! 0-[:aD! aN%)J%FS8! .-,! ,:%&! C:%#?Ba/! >:?,F:[:2! .,-)!
I??JDKLLMMM/%2M::E/N-)LC,%82O)%,E:?F8SLC:IF82O2-[:DO,:%&OC:%#?BOfQlY]L!P2%?:2!@A/Al/@A@ZR/!

=%8?*!|/!P5%,FIDFHR/!|8?:,8:?!18NBN&-J:2F%!-.!+IF&-D-JIB/!I??JDKLLF:J/#?)/:2#LE%8?%:D?L\XU@%!P2%?:2!A@/Ae/@A@ZR/!!

=:&&B!o*!qF&%8%M%&%!3*!"--E:,!s*!X%NE:,!3/P@AQ]R/!X-NF%&!):2F%!#D:!%82!%2-&:DN:8?!):8?%&!I:%&?IK!.F82F8SD!.,-)!
?I:!#E!)F&&:88F#)!N-I-,?!D?#2B/!1s&F8FN%&W:2FNF8:/!{%8!l�YKe]OYf/!2-FK!QA/QAQYLw/:N&F8)/@AQf/Q@/AAe/!

=-,E)%H*!3/!}!"%(:,*!W/!P@AQ]R/!5-J&#)D%&!NF8DFB:?!,-&&:,F!C%9&%)'82%!%?%:,EF&&FE![:!FE?F2%,!F&F(EF&:,F!/!XG,:E&F!
5'J!19F?F)F!0:,SFDF!*!@f!PQR!*!VQOVY!/!0k|K!QA/QV]l@LD?:2/eAVYYA/!!

=-?&:,*!+/*!3,)D?,-8S*!u/*!U%,,FD*!;/!s/*!}!+F:,NB*!t/!P@AQVR/!+,F8NFJ&:D!-.!)%,E:?F8S!PV?I/!1#,-J:%8!12F?F-8!C/R/!
U%,&-MK!+:%,D-8/!

WNs&:%,B*!s%F?&F8!W/! P@AQlR!~3!8-?OD-OC:%#?F.#&!N%)J%FS8K!%! .:)F8FD?!%8%&BDFD!-.! ?I:!2-[:!N%)J%FS8! .-,! ,:%&!
C:%#?B~!NI%8N:&&-,7D!I-8-,D!J,-S,%)!J,-w:N?D/!I??JDKLL?,%N:/?:88:DD::/:2#L#?E^NI%8I-8-J,-wLQY]Q!

W-I,*!;/3/*!v:CC*!0/{/!%82!U%,,FD*!=/1/!P@AAQR!0-!N-8D#):,D!:iJ:N?!N-)J%8F:D!?-!C:!D-NF%&&B!,:DJ-8DFC&:g!5I:!
F)J%N?! -.! N-,J-,%?:! D-NF%&! ,:DJ-8DFCF&F?B! -8! C#BF8S! C:I%[F-,/! {-#,8%&! -.!s-8D#):,!3..%F,D*! Ze*! leOV@/!
I??JDKLL2-F/-,SLQA/QQQQLw/QVleOYYAY/@AAQ/?CAAQA@/i!

kE#,*!3/! P@A@AR/!uGH:&&FE! %&S'D'! GH:,F82:8! D-DB%&!):2B%2%! &F8$! E%[,%)'K!3,)F8:! I%,#?B#8B%8! T,8:9F/!3C%8?!
=G&?G,:&! 3,%(?',)%&%,! 0:,SFDF*! e! PQAR! *! QQ]OQlA! /! >:?,F:[:2! .,-)!
I??JDKLL2:,SFJ%,E/-,S/?,L:8LJ#CL%E%2:,LFDD#:LeVYl]LVAVYQA!

zH2:8*! U/! z/*! P@AA@R/! U:&&:8FH)! T8N:DF! B#8%8! .:&D:.:DF82:! SGH:&&FE! %8&%B'(&%,'/![$%$<4=' 67"D)4/"$)/"' ,&%J"+%$'
S%=<&$)/"'!)4?"/"@!

zHS:8*!</!P@AQVR/!5GE:?F)!EG&?G,G![:!):2B%2%!SGH:&&FE!DTB&:)FK!"F,!%&')&%)%!$%&'()%D'/!u&-C%&!W:2F%!{-#,8%&!
5>!12F?F-8*!fPQeR*!QO@f/!

+&%?-8! P@AAlR/! +&%?-8/! X?%8.-,2! :8NBN&-J:2F%! -.! JIF&-D-JIB/! I??JDKLLJ&%?-/D?%8.-,2/:2#L:8?,F:DLJ&%?-L! P2%?:2!
Ae/Ae/@A@ZR/!!

>F?H:,*!u:-,S:!PQ]]YR/!5I:!)N2-8%&2FH%?F-8!-.!D-NF:?B/!@82!:2/*!+F8:!p-,S:!+,:DD/!

r%8!0FwE*!5/!3/!PQ]]ZR/!+,F8NFJ&:D!-.!N,F?FN%&!2FDN-#,D:!%8%&BDFD/!0FDN-#,D:!}!X-NF:?B*!lP@R*!@l]O@fZ/!

r:C&:8*!5I-,D?:F8!P@AAVR/!5I:!?I:-,B!-.!?I:!&:FD#,:!N&%DD!P:2/!W%,?I%!"%8?%R*!Pki.-,2*!u">K!ki.-,2!x8F[:,DF?B!
+,:DD/!

XNI#&?H*!0/!1/*!+%??F*!s/!U/*!}!=F?NI:8*!+/!{/!P@AQZR/!|8?:S,%?:2!)%,E:?F8S!N-))#8FN%?F-8D/!>-#?&:2S:/!

XN%,,B*!1&%F8:!PQ]]]R/!k8!C:%#?B!%82!C:F8S!w#D?/!+,F8N:?-8!x8F[:,DF?B!+,:DD/!

XB%I%,%8F*!0F?%/! P@A@QR/!5I:!:..:N?F[:8:DD!-.!2-[:!N%)J%FS8! .-,! ,:%&!C:%#?B! F8! %..:NF'8S!N#D?-):,D7!J#,NI%D:!
2:NFDF-8!?-M%,2!2-[:!J,-2#N?D/!32[%8N:2!|8?:,8%?F-8%&!{-#,8%&!-.!"#DF8:DD*!18?,:J,:8:#,DIFJ!%82!X):D/!
Z/!@llO@Yl/!QA/ZeYZQL%'wC:D/Z]AQV/!!!

v:D?*! s/*! }! qF)):,)%8*! 0/! U/! PQ]fVR/! 0-F8S! S:82:,/!^)7*)4' {' 5L.")$+*!hP@R*! Q@eÅ
QeQ/!U??JDKLL0-F/k,SLQA/QQVVLAf]Q@lZ@fVAAQAA@AA@!
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v-&.*!t/!PQ]]AR/!5I:!C:%#?B!)B?I/!vF&&F%)!W-,,-M!%82!s-)J%8B/!

!

S)*+#,+,!&-.*/&0*!!

"1%#42! -4%*9%69-! %331J419! @2! -,3/142! 3%*! 3?%*71! ,516! 4/)1! NC,&L.! EFFVO:! C?1*!

-,3/14/1-!%61!1i%)/*19!L6,)!4?1!J%-4!4,!4?1!J61-1*4.!/4!3%*!@1!,@-16519!?,R!4?1!J1631J4/,*!,L!

@1%#42! ?%-! 3?%*719:!j,R%9%2-.!)19/%! /-! %*! /)J,64%*4! L%34,6! 4?%4! %LL134-! 4?1! J1631J4/,*! ,L!

@1%#42:!H19/%!-?%J1-!J1,J&1v-!#*916-4%*9/*7!,L!@1%#42!%*9!361%41-!3164%/*!@1%#42!-4%*9%69-!

4?6,#7?! 41&15/-/,*! J6,76%)-.! ),5/1-.! -16/1-.! %95164/-1)1*4-.! -,3/%&! )19/%.! %*9! ,4?16!

3,))#*/3%4/,*!3?%**1&-:!B,51!@6%*9!?%-!%!R/91!6%*71!,L!J6,9#34-!4,9%2:!B,51v-!)%6+14/*7!

-46%4172!7%/*19! L%)1!R/4?! 4?1!t^1%&!"1%#42t!3%)J%/7*:!;?/-!3%)J%/7*!3?%&&1*71-!R,)1*v-!

@1%#42! -4%*9%69-! %*9! 1*3,#6%71-! R,)1*! 4,! %331J4! 4?1)-1&51-:! ;?1! B,51! @6%*9! %446%34-!

%441*4/,*!R/4?! /4-! -,3/%&! 61-J,*-/@/&/42! J6,I134-:! S*! UVVb.! /4! &%#*3?19! %*! /*/4/%4/51! 3%&&19! 4?1!

tB,51!D1&LXW-411)!w6,I134t!4,!J6,5/91!-#JJ,64!L,6!2,#*7!J1,J&1v-!@,92!/)%71!%*9!-1&LX61-J134:!

g,R1516.! 4?/-!3%)J%/7*!?%-!@11*!36/4/3/019.!1-J13/%&&2!@2!61-1%63?16-!R,6+/*7!,*!L1)/*/-)!

%*9! @1%#42! -4%*9%69-:! M),*7! 4?1! 36/4/3/-)-! %61! /*%91s#%32! ,L! 4?1! 3%)J%/7*.! B,51! -4/&&!

J6,),4/*7! @1%#42! -4%*9%69-! L,6!R,)1*v-! @,9/1-.! %*9! 4?1! 3&%/)! 4?%4! 4?1! 61%&! J#6J,-1! ,L! 4?1!

3%)J%/7*!/-!4,!-1651!)%6+14/*7!7,%&-:!!

r%*!B/I+v-!36/4/3%&!9/-3,#6-1!%*%&2-/-!L,3#-1-!,*!/91*4/L2/*7!4?1!/91,&,7/3%&!-46#34#61-!

R/4?/*! 9/-3,#6-1:! S*! 4?/-! 3,*41i4.! 4?1! /91,&,72! ,L! B,51v-! D1&LXW-411)! w6,I134! 3%*! %&-,! @1!

1i%)/*19:!Q,6!1i%)J&1.!4?1!J6,I134!%/)-!4,!361%41!%R%61*1--!/*!3,*-#)16-v!61&%4/,*-?/J-!R/4?!

4?1!@1%#42!/*9#-462!@2!?/7?&/7?4/*7!4?1!*17%4/51!1LL134-!,L!@1%#42!J1631J4/,*:!g,R1516.!B,51v-!

D1&LXW-411)!w6,I134!/-!%&-,!-#@I134!4,!36/4/3/-)-!4?%4!/4!/-!#-19!4,!/*361%-1!J6,9#34!-%&1-!/*-41%9!

,L!/*361%-/*7!3,*-#)16-v!-1&LX3,*L/91*31:!r%*!B/I+v-!36/4/3%&!9/-3,#6-1!%*%&2-/-!%&-,!3,*-/916-!

4?1!-,3/%&!%*9!3#&4#6%&!3,*41i4!/*!R?/3?!4?1!9/-3,#6-1!/-!J6,9#319:!S*!4?/-!3,*41i4.!B,51v-!D1&LX

W-411)!w6,I134!/-!4?,#7?4!4,!?%51!1)16719!%-!%!)%6+14/*7!-46%4172!4,!3,)J141!R/4?!4?1!@1%#42!

/*9#-462!/*!3,*-#)16!3#&4#61:!

S*! 4?/-! -4#92.! 36/4/3%&! 9/-3,#6-1! %*%&2-/-! ,L! r%*! B/I+! R%-! %JJ&/19! 4,! -1&13419!

%95164/-1)1*4-!J#@&/-?19!,*!B,51v-!d,#;#@1!J%71!%-!J%64!,L!4?1!B,51!D1&LXW-411)!w6,I134.!

R?/3?!R%-!&%#*3?19!%-!%!-,3/%&!61-J,*-/@/&/42!J6,I134!/*!UVVb:!;?1!4%@&1!J61J%619!@2!M25%0!%*9!

p/5@16@16!NUVEFO.!R?/3?!%9%J419!r%*!B/I+v-!*1R-!9/-3,#6-1!),91&!4,!%95164/-/*7.!R%-!#-19!%-!

%!61L161*31!/*!4?1!%*%&2-/-!,L!4?1!3,))163/%&-:!M-!%!61-#&4!,L!4?1!1i%)/*%4/,*.!/4!R%-!91416)/*19!

4?%4!4?1!&%*7#%71!%*9!9/-3,#6-1!#-19!/*!4?1!3%)J%/7*!R161!J%64!,L!%!)%6+14/*7!3,))#*/3%4/,*!
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J6,31--! %*9! 4?%4! 4?1! @%-/3! %*9! ,*&2! %/)! ,L! 4?1! J6,I134! R%-! *,4! 4,! %9961--! 4?1! J61--#61! ,*!

R,)1*v-!@1%#42!J1631J4/,*!%*9!-,3/14%&! /--#1-.!%-!3&%/)19! /*! 4?1!3%)J%/7*:!;?1!%/)!,L! 4?1!

3%)J%/7*!R%-! L,#*9! 4,! @1! 4,! /*361%-1! -%&1-.! -461*74?1*! 4?1! @6%*9v-! /)%71.! %*9! /*361%-1! /4-!

61J#4%4/,*:!S4!R%-!L,#*9!4?%4!4?1!B,51!D1&LXW-411)!w6,I134!R%-!462/*7!4,!@#/&9!%!*1R!@1%#42!

J1631J4/,*!91J1*91*4!,*!4?1!@6%*9v-!,R*!91L/*19!%*9!J6,9#319!J6,9#34-.!6%4?16!4?%*!61),5/*7!

4?1!J61--#61!,*!R,)1*v-!@1%#42!/*!4?1!&,*7!416):!S*!4?/-!3,*41i4.!4?1!)%/*!L/*9/*7!,L!4?1!61-1%63?!

/-!4?%4!4?1!@1%#42!J1631J4/,*!J6,9#319!4?6,#7?!4?1!L1)%&1!@,92!R%-!61J6,9#319!%-!%!*1R!516-/,*!

4?6,#7?!4?1!3,))163/%&-!J6,9#319!R/4?/*!4?1!-3,J1!,L!4?1!3%)J%/7*:


