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>,04&#*$0:$M#*&'&#)<#$/)-$A)*(&4/,&0)$:408$30@)7$%#0('#$

$
UL!ROLRLQY$%/EY$>#(,#8T#4$KlY$IJKJ$$G$Y'(+!\7'@7a$/%4!/(![,/02,0,+N!.'(+!;()*,'/(4!/(!5(2%4*N!%4*!
/0'()@0()/!/0,!e,0#@0!h%22,7N!7()/0!%',!,4@%@,*!#4!+,%4#4@.)2!%4*!#4$&#'%/#(4%2!&'(R,3/$!/(!&'(+(/,!&,%3,!#4!
/0,#'!2#Q,$N!#4!/0,#'!3(++)4#/#,$!%4*!/0'()@0()/!/0,!6('2*?!!
!
=4!>@)-/=Y$>#(,#8T#4$Kl$:408$n[JJ$(E8E$,0$e[JJ$(E8E$/,$,"#$U/)/)/$P/<,04=$&)$U#,"'#"#8N!#4$&#'%/#(4%2!7()4@!
&,(&2,!$0%',*!/0,#'!$/('#,$!#4!%!&%4,2!*#$3)$$#(4?!H('(/07!`?$T%Q,'Y!50?H?N!5',$#*,4/!(.!/0,!9%/#(4%2!5,%3,!
O3%*,+7!$0%',*!%4!#4$&#'%/#(4%2!+,$$%@,!%4*!+(*,'%/,*!/0,!&%4,2!*#$3)$$#(4?!G4/,'4%/#(4%2!&,'.('+,'$!`%3L#,!
1#3,!%4*!X(--#!\)+%2(!&,'.('+,*!%/!/0#$!3,2,-'%/#(4?!
!

!
!
10,!L,74(/,!7()/0!$&,%L,'!6%$!;%7#*!O-*)22%,Q!60(!3%+,!/(!/0,!8;O!/(!%//,4*!/0,!<(22,@,!(.!;()/0,'4!G*%0(!#4!
16#4!Y%22$?!;#43,!0,!6%$!IWN!;%7#*!0%$!-,,4!#4Q(2Q,*!#4!&,%3,V-)#2*#4@!%4*!0)+%4!'#@0/$!%3/#Q#/#,$!#4!0#$!4%/#Q,!
\7'@7a$/%4?!c,!$0%',*!0#$!$/('7!(.!@'(6#4@!)&!%$!%!+,+-,'!(.!%!+#4('#/7!,/04#3!@'()&N!8#@0)'N!%4*!/0,!30(#3,$!0,!
+%*,!/(!0,2&!0#+$,2.!%4*!(/0,'$?!;%7#*d$!3(++#/+,4/!/(!3(++)4#/7!#4Q(2Q,+,4/!%4*!2,%*,'$0#&!,],+&2#.#,$!/0,!
@(%2$!(.!-(/0!/0,!G4/,'4%/#(4%2!_,%'!(.!_()/0!%4*!/0,!G4/,'4%/#(4%2!H%7!(.!5,%3,?!

Y#./,,4!7()4@!&,(&2,!.'(+!<%2Q%'7!<0)'30!(.!;()*,'/(4N!5O!R(#4,*!6#/0!"WW!%**#/#(4%2!7()/0!.'(+!%'()4*!/0,!
6('2*!.('!%!6,,L!(.!jX,%2!O3/#(4d!$,'Q#3,!&'(R,3/$!#4!àÇ*âN!5(2%4*?!!10,#'!&#3/)',$!%4*!$/('#,$!$0(6,*!0(6!/0,7!
+%*,!%!*#..,',43,!.('!/0,!/(64!%4*!.('!/0,+$,2Q,$?!

h#3/('#%N!%!',3,4/!@'%*)%/,!(.!/0,!\#*$5,%3,!&'(@'%+N!$0%',*!$(+,!(.!0,'!30%22,4@,$!%4*!0(6!$0,!0%$!4(6!
30%4@,*!0,'!2#.,!%4*!$,/!@(%2$?!\#*$5,%3,!&'(Q#*,$!0(&,N!0,2&!%4*!0,%2#4@!/(!30#2*',4!(Q,'3(+#4@!3'#$#$?!!
!
_()4@!&,(&2,!#4!/0,!%)*#,43,!6,',!%$L,*!/(!$0%',!60%/!#4$&#',$!%4*!$)&&('/$!/0,+?!!10,!*#$3)$$#(4!#432)*,*!
.%+#27N!.'#,4*$N!/0,!%'/$N!,*)3%/#(4!%4*!3(++)4#/7!$,'Q#3,?!!
!
T(4#3%!D#22%'*N!84#/,*!X,2#@#(4$!G4#/#%/#Q,!9M=!X,&',$,4/%/#Q,!%/!/0,!89N!2,*!/0,!@'()&!#4!%!T#4)/,!(.!;#2,43,!.('!
5,%3,!%4*!0%*!/0,!@'()&!/(@,/0,'!30%4/N!ST%7!5,%3,!5',Q%#2!(4!:%'/0?U!!!;0,!,43()'%@,*!&,(&2,!/(!',&,%/!/0#$!
&'%3/#3,!%@%#4!%/!4((4!(4!;,&/,+-,'!"I?!!!
!
!S;/('#,$!(.!X,$#2#,43,!%4*!G4$&#'%/#(4U!6%$!&',$,4/,*!-7!/0,!84#/,*!X,2#@#(4$!G4#/#%/#Q,!%4*!O22!9%/#(4$!5,%3,!.('!
/0,!G4/,'4%/#(4%2!_,%'!(.!_()/0!%4*!.('!10,!G4/,'4%/#(4%2!H%7!(.!5,%3,N!;,&/,+-,'!"I?!10,!,Q,4/!6%$!0($/,*!-7!
/0,![%4%4%!Y%3/('7?!5,(&2,!(.!%22!%@,$!3%+,!%4*!6,',!#4$&#',*!-7!/0,!%33(+&2#$0+,4/$!%4*!*,*#3%/#(4!/(!&,%3,!(.!
()'!7()/0i!
!
T(4#3%!D#22%'*!
X,&',$,4/%/#Q,!/(!/0,!84#/,*!9%/#(4$!
10,!84#/,*!X,2#@#(4$!G4#/#%/#Q,$
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>,@-#),*$NT*#4B#$A),#4)/,&0)/'$F/=$0:$%#/<#$
;,&/,+-,'!""N!"WIW!%/!AgIB!&+!!
!
0//&gff(2Q3%/0(2#3$30((2?6('*&',$$?3(+f"WIWfWJf""f$/)*,4/$V(-$,'Q,V#4/,'4%/#(4%2V*%7V(.V&,%3,!!
=)'!e%*7!(.!h#3/('7!<%/0(2#3!;30((2!6%$!/0,!(427!2(3%2!$30((2!/(!3,2,-'%/,!G4/,'4%/#(4%2!H%7!(.!5,%3,!(4!;,&/?!"I?!
10,!$30((2!0(&,*!/(!$&',%*!`,$)$d!+,$$%@,!(.!&,%3,!%4*!0#$!2#.,!%$!&,%3,+%L,'!/(!$/)*,4/$!%4*!/0,!3(++)4#/7!
/0'()@0!/0,!3,2,-'%/#(4?!
!
10,!$/)*,4/$!6,',!@#Q,4!/0,!(&&('/)4#/7!/(!&%'/#3#&%/,!#4!%!6#*,!Q%'#,/7!(.!&'(@'%+$!*)'#4@!/0,!$30((2!*%7?!
T('4#4@!&'%7,'!$,'Q#3,!%4*!5,%3,!5(2,!*,*#3%/#(4!#4!/0,!+('4#4@?!;/)*,4/$!&'%7,*!%4*!6,23(+,*!,%30!(/0,'!#4!
&,%3,!%$!%!@'()&!-,.(',!32($#4@!6#/0!/0,!$(4@!Se,/!10,',![,!5,%3,!(4!:%'/0U?!!
!

!
;/)*,4/$!@%/0,'!#4!3()'/7%'*!.('!G4/,'4%/#(4%2!H%7!(.!5,%3,!

!
16(!%$$,+-2#,$!6,',!0,2*!-7!=..#3,'!1?!`?!;/,3!(.!/0,!;/%/,!<(22,@,!5(2#3,!(4!%4/#V-)227#4@?!;/)*,4/$!#4!@'%*,$!IVB!
%//,4*,*!%!+('4#4@!%$$,+-27!60#2,!$/)*,4/$!#4!@'%*,$!CVP!3%+,!2%/,'!#4!/0,!*%7?!G4!/0,!32%$$'((+N!$/)*,4/$!
3',%/,*!#22)$/'%/#(4$!(.!/0,!27'#3$!(.!Se,/!10,',![,!5,%3,!(4!:%'/0U?!H)'#4@!/0,!,Q,4#4@N!&%',4/$!%4*!3(++)4#/7!
+,+-,'$!6,',!#4Q#/,*!/(!S;/#3L$!%4*!;/(4,$UN!%!&'(@'%+!&',$,4/,*!-7!/0,!=..#3,!(.!/0,!5,44$72Q%4#%!O//('4,7!
M,4,'%2N!/(!2,%'4!+(',!%-()/!$(3#%2!%4*!,+(/#(4%2!,..,3/$!(.!37-,'V-)227#4@?!
!
10,',!#$!%2$(!%!4,6!&,%3,!&(2,!#4!/0,!3()'/7%'*!%/!=eh!6#/0!/0,!6('*!S&,%3,U!
6'#//,4!#4!$,Q,'%2!2%4@)%@,$?!S10#$!#$!%4!,..('/!(4!/0,!&%'/!(.!/0,!$30((2!/(!-2,4*!/0,!
+#$$#(4!(.!<%/0(2#3!/,%30#4@!6#/0!$30((2!2,%'4#4@!%4*!/(!-'#4@!%6%',4,$$!/(!
$/)*,4/$!(.!6('2*!3(4.2#3/NU!$%#*!T%'R('#,!52($L7N!(.!<%/0(2#3!<0%'#/#,$!(.!/0,!
O2/((4%V`(04$/(64!*#(3,$,?!S<,2,-'%/#4@!G4/,'4%/#(4%2!H%7!(.!5,%3,!@#Q,$!%!
&2%/.('+!.('!/%2L#4@!%-()/!`,$)$!%$!%!&,%3,+%L,'!%4*!/,%30#4@!$/)*,4/$!/(!/',%/!
(/0,'$!%$!/0,7!6()2*!2#L,!/(!-,!/',%/,*?U!
!
G4/,'4%/#(4%2!H%7!(.!5,%3,!6%$!.()4*,*!-7!/0,!84#/,*!9%/#(4$!#4!IJPI!%$!%4!
(-$,'Q%43,!(.!&,%3,!%4*!3,%$,.#',!%'()4*!/0,!6('2*?!<,2,-'%/,*!.('!/0,!.#'$/!/#+,!
#4!IJP"N!/0,!84#/,*!9%/#(4$!*,32%',*!;,&/,+-,'!"I!%$!/0,!3,2,-'%/#(4d$!&,'+%4,4/!
*%/,!#4!"WW"?!
!
1(!2,%'4!+(',!%-()/!G4/,'4%/#(4%2!H%7!(.!5,%3,!"WIW!Q#$#/!0//&gff666?)4?('@f,4f,Q,4/$f&,%3,*%7f"WIWf?$
$
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G4/,'4%/#(4%2!H%7!(.!5,%3,!:Q,4/$!%/!:;8!O44()43,*!V
0//&gff666B?,$)?,*)f%-()/,$)f)4#QÅ',2%/#(4$f4,6$Å+,*#%f',2,%$,$Å"WIWf',2,%$,WJICIWÅ
"?3.+!
!
:%$/!;/'()*$-)'@!84#Q,'$#/7!(.!5,44$72Q%4#%!6#22!',3(@4#a,!%4*!3,2,-'%/,!/0,!84#/,*!9%/#(4d$!
G4/,'4%/#(4%2!H%7!(.!5,%3,!(4!1),$*%7N!;,&/,+-,'!"IN!"WIWN!.'(+!IgWW!/(!PgWW!&?+?!10#$!
7,%'d$!/0,+,!.('!/0,!H%7!(.!5,%3,!#$N!S_()/0!.('!5,%3,!%4*!H,Q,2(&+,4/NU!%4*!#/!#$!*,$#@4,*!
/(!-,!%!3%22!/(!7()4@!&,(&2,!%'()4*!/0,!6('2*!/(!/%L,!%!$/%4*!.('!&,%3,?!;,Q,'%2!)4#Q,'$#/7!
,Q,4/$!$)''()4*#4@!/0,!/0,+,!%4*!*%7!%',!&2%44,*!%4*!6#22!-,!(&,4!/(!/0,!@,4,'%2!&)-2#3!%/!
4(!3($/!)42,$$!(/0,'6#$,!4(/,*?!

!
:;8d$!(-$,'Q%/#(4!(.!/0,!H%7!(.!5,%3,!6#22!-,@#4!%/!IgWW!&?+?!
6#/0!%!3,',+(47!/(!*,*#3%/,!%!3%+&)$!5,%3,!5(2,N!%!0%4*V
3'%./,*!+(4)+,4/!*#$&2%7#4@!/0,!+,$$%@,!%4*!&'%7,'N!ST%7!
5,%3,!5',Q%#2!(4!:%'/0U!(4!,%30!(.!#/$!$#*,$!#4!*#..,',4/!
2%4@)%@,$?!10#$!,Q,4/!6#22!/%L,!&2%3,!#4!/0,!&(3L,/!&%'L!
-,/6,,4!e#4*,4!X,$#*,43,!c%22!%4*!;0%64,,!X,$#*,43,!c%22$!
(4!9('+%2!;/',,/!%4*!6#22!.,%/)',!@),$/!$&,%L,'$!#432)*#4@g!
:;8!5',$#*,4/N!X(-,'/!`?!H#22+%4q!;/)*,4/!;,4%/,!5',$#*,4/N!
:+#27!D%'*q!O$$#$/%4/!5'(.,$$('!(.!e#-'%'7!;3#,43,$N!X%+(4%!
c72/(4q!%4*!%!+,+-,'!(.!:;8d$!X=1<!&'(@'%+?!10,!0#@02#@0/!
(.!/0#$!3,',+(47!6#22!-,!/0,!',%*#4@$!(.!/0,!5,%3,!5(2,!
,4@'%Q#4@$!#4!.()'!2%4@)%@,$!b!:4@2#$0N!;&%4#$0N!O'%-#3!%4*!<0#4,$,?!
!
G4!3(4R)43/#(4!6#/0!/0,!5,%3,!5(2,!H,*#3%/#(4N!30#2*',4!.'(+!T,L,,2!<0#2*!<%',!<,4/,'!%/!:;8!6#22!&%'/#3#&%/,!#4!
/0,!S5#460,,2$!.('!5,%3,!5'(R,3/?U!:%30!30#2*!.'(+!T,L,,2!6#22!&',&%',!%!&#460,,2!.('!/0,!3,',+(47?!H)'#4@!/0,!
5,%3,!5(2,!<,',+(47N!/0,!30#2*',4!6#22!&2%3,!/0,#'!&#460,,2$!#4!/0,!@'()4*!$)''()4*#4@!/0,!5,%3,!5(2,?!O**#/#(4%2!
&#460,,2$!6#22!-,!%Q%#2%-2,!.('!@),$/$!/(!&2%3,!%'()4*!/0,!&(2,?!!
!
Y'(+!"gWW!&?+?!/(!BgWW!&?+?!:;8!6#22!0($/!%!Q%'#,/7!(.!S<',%/#4@!5,%3,!D('L$0(&$?U!10,$,!&'%3/#3%2!6('L$0(&$!%',!
#4/,'%3/#Q,!$(!/0%/!&%'/#3#&%4/$!6%2L!%6%7!6#/0!+,/0(*$N!/,304#^),$!('!)4*,'$/%4*#4@!/(!-'#4@!%-()/!#4/,'4%2!%4*!
,]/,'4%2!&,%3,?!
!
10,!,Q,4/$!.('!:;8d$!G4/,'4%/#(4%2!H%7!(.!5,%3,!%',!3(V$&(4$(',*!-7!10,!5',$#*,4/d$!<(++#$$#(4!(4!X%3#%2!%4*!
:/04#3!H#Q,'$#/7!E<=X:HFN!;/)*,4/!;,4%/,N!H,&%'/+,4/!(.!X,$#*,43,!e#.,N!;/)*,4/!O'/!O$$(3#%/#(4N!=..#3,!(.!
:4'(22+,4/!T%4%@,+,4/N!=..#3,!(.!;/)*,4/!O..%#'$N!;,'Q#3,Ve,%'4#4@!G4#/#%/#Q,!<(++#//,,N!OXOTOX\N!/0,!<%+&)$!
O3/#Q#/#,$![(%'*N!%4*!/0,!=..#3,!(.!T)2/#3)2/)'%2!O..%#'$?!
!
1NR.>N.$?A!3Y$!L..L>>LL$
!!
c,',!#4!;()/0,%$/!9('/0!O+,'#3%N!X,Q?!`%3^),2#4,!e)3L!(.!/0,!9:!1,44,$$,,!<<!%4*!G!*'(Q,!/(!<0%'2(//,N!9<!E%!
*#$/%43,!(.!"WW!+#2,$F!/(!0,%'!<0%'2,$!M#--$d!L,74(/,!%**',$$!%/!/0,!GH5!3,2,-'%/#(4!(.!/0,!GH5?!O$!%26%7$N!G!2,%'4,*!
.'(+!0#+!-(/0!#4!/0,!3(4/,4/!(.!0#$!/%2L!%$!6,22!%$!#4!/0,!&(6,'.)2!6%7!0,!&',$,4/,*!#/?!D,!6,',!R(#4,*!6#/0!%-()/!
IWW!(/0,'$!.'(+!/0,!@',%/,'!<0%'2(//,!%',%N!$(!6,!@(/!#4!$(+,!&'(*)3/#Q,!4,/6('L#4@!6#/0!()'!3(22,%@),$!#4!&,%3,?!!!
!!
O./,'!%!/((V-'#,.!Q#$#/N!`%3^),2#4,!%4*!G!*'(Q,!-%3L!/(!1,44,$$,,!R)$/!#4!/#+,!/(!/%L,!&%'/!#4!()'!2(3%2!<<d$!
&%'/#3#&%/#(4!#4!/0,!&2%4/#4@!(.!%!4,6!5,%3,!5(2,!%/!/0,!<%'Q,'!5%'L!<(++)4#/7!M%'*,4?!
0//&gff666?R(04$(43#/7&',$$?3(+f9,6$f%'/#32,?&0&vGHÄPICIZ!!D,!6,',!*,2#@0/,*!/(!0%Q,!@((*!+,*#%!3(Q,'%@,!
0//&gff666"?/'#3#/#,$?3(+f4,6$f"WIWf$,&f"If3%'Q,'V',3',%/#(4V3,4/,'V*,*#3%/,$V&,%3,V&(2,V%'VCIPIZJ!(.!/0,!
,Q,4/N!60#30!@%Q,!8XG!$/'(4@!Q#$#-#2#/7!#4!/0#$N!+7!4,6!0(+,!/(64?!T%7!/0,!$,,*$!(.!&,%3,!6,!0%Q,!%22!&2%4/,*!(4!
GH5!/0#$!7,%'!@'(6!%4*!-2($$(+!%'()4*!/0,!6('2*?!
!
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[2,$$#4@$!/(!%22N!!
!
;%4*7!D,$/#4N!X,@#(4%2!<(('*#4%/('!
84#/,*!X,2#@#(4$!G4#/#%/#Q,!#4!9('/0!O+,'#3%!

9%+:%#)+8@#;+.>%.A#3"B#C+.8D-#E+.F#)+8#G("$#$,4%-#,5#H%""%.#G,.1)#

[7!T%*#$(4!T%/0,6$ 
5',$$!;/%..!D'#/,'!!
!
O/!.#'$/!@2%43,!%!3(++)4#/7!@%'*,4!%4*!%!5,%3,!5(2,!*(4d/!$,,+!2#L,!/0,7!6()2*!@(!/(@,/0,'N!-)/!;%+!`(4,$!
3()2*4d/!/0#4L!(.!%!-,//,'!6%7!/(!$&',%*!%!+,$$%@,!(.!',2#@#()$!/(2,'%43,!%4*!3((&,'%/#(4!m!,$&,3#%227!60,4!/0,!
&(2,!6%$!-,#4@!*,*#3%/,*!(4!/0,!G4/,'4%/#(4%2!H%7!(.!5,%3,?!!
!
SG/!R)$/!.#/!6,22!6#/0!/0#$!@%'*,4!/(4#@0/!%4*!/0#$!$,//#4@N!$#+&27!-,3%)$,!???!60,4!7()!-',%L!-',%*!6#/0!$(+,(4,N!
#/d$!*#..#3)2/!/(!-,!%4@'7!6#/0!/0,+?!D,!%22!$0%',!/0%/!4,,*!.('!.((*!#4!()'!2#Q,$NU!$0,!$%#*?!!
!
`(4,$N!3(('*#4%/('!(.!/0,!<%'Q,'!<(++)4#/7!M%'*,4N!%4*!%!$+%22!3'(6*!(.!&,(&2,!@%/0,',*!%/!<%'Q,'!5%'L!1),$*%7!
,Q,4#4@!.('!/0,!*,*#3%/#(4!3,',+(47!(.!/0,!5,%3,!5(2,!#4!(-$,'Q%43,!(.!/0,!H%7!(.!5,%3,!%4*!/(!0(4('!/0,!0%'*!
6('L!(.!/0,!@%'*,4,'$!%4*!(/0,'!+,+-,'$!(.!/0,!3(++)4#/7!60(!0,2&,*!#4!3',%/#4@!/0,!@%'*,4?!!
!
D0,4!`(4,$!*#$3(Q,',*!/0,!H%7!(.!5,%3,!6%$!-,#4@!0,2*!(4!/0,!$%+,!*%7!(.!/0,!&2%44,*!3(++)4#/7!@%'*,4!
0%'Q,$/!&(/2)3LN!$0,!R)+&,*!%/!/0,!(&&('/)4#/7!/(!&%Q,!/0,!6%7!.('!',2#@#()$!/(2,'%43,!6#/0#4!/0,!3(++)4#/7?!!
SD0%/!-,//,'!/0#4@!/(!&2%4/!#4!%!@%'*,4!-)/!%!5,%3,!5(2,?!???!D,d',!-'#4@#4@!&,(&2,!/(@,/0,'!0,',!/0%/!%',!*#Q,'$,NU!
$0,!$%#*!1),$*%7!-,.(',!/0,!3,',+(47!-,@%4?!!
!
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