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=>.$.! #$.! 7,Q! -#$,#3,&)'! ,)! =FX! #99&$*,)Q! 3&! 2%#9.! &A! $.',*.)9.4! $.Q,&)4! .*09#3,&)! ! #)*!
R>.#%3>! ,)*.]:! F&$! ,)'3#)9.4! ,)! MHNN4! 3&3#%! A.$3,%,3G! $#3.! ,)! $0$#%! #$.#'! R#'![:[! 7,$3>'! 2.$!
R&6#)!9&62#$.*!3&!K:O!,)!0$7#)!#$.#'T!!3>.!A.$3,%,3G!&A!R&6.)!R,3>!'.9&)*#$G!.*09#3,&)!&$!
>,Q>.$! R#'! #%6&'3! >#%A! &A! 3>#3! ! &A! R&6.)! R,3>! 2$,6#$G! &$! )&! .*09#3,&)T! ! 3>.! A.$3,%,3G! &A!
R&6.)!,)!3>.!'&03>.$)!$.Q,&)!R#'!#7&03!CH_!%&R.$!3>#)!3>#3!&A!R&6.)!,)!3>.!)&3>.$)!#)*!
9.)3$#%! $.Q,&)':! =>.! $0$#%J0$7#)4! 0).*09#3.*J.*09#3.*! ! #)*! '&03>J$.'3! &A! 3>.! 9&0)3$G!
A.$3,%,3G!Q#2'!>#-.!7..)!R,*.),)QE!$0$#%J0$7#)!=FX!Q#2!,)9$.#'.*!A$&6!NK_!,)!NDD?!3&!CM_!,)!
MHNN4!3>.!0).*09#3.*J'.9&)*#$G!&$!>,Q>.$!.*09#3,&)!=FX!Q#2!,)9$.#'.*!A$&6!C[_!,)!NDD?!
3&!KC_!,)!MHNN!#)*!3>.!R&6.)!,)!3>.!'&03>.$)!$.Q,&)J!R&6.)!,)!3>.!)&$3>.$)!#)*!9.)3$#%!
$.Q,&)'!=FX!Q#2!A$&6!D_!,)!NDD?!3&!CO_!,)!MHNN:!

Cx Cu
Ca Ci
Cf
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!
h=#7%.!M!#7&03!>.$.i!
!
!
!hF,Q0$.!N4!#7&03!>.$.i!
!
F,Q0$.'!N!2$.'.)3 ' !3>.!#))0#%!3&3#%!A.$3,%,3G!$#3.'! .'3,6#3.'!A$&6!ND`M!3&!MHNN!.'3,6#3.*!
A$&6! ".)'0'.'! #)*! LZB! *#3# :!=>.! =FX! A$&6! 9.)'0'! R.$.!3#^.)! A$&6!($)#%*&! SMHH?W!#)*!
R.$.! .'3,6#3.*! 7G!3>.!&R)J9>,%*$.)!6.3>&*!SX.3>.$A&$*%(+%';E4!ND?DW!#)*!3>.!=FX!A&$!3>.!
%#'3!NO!9#%.)*#$!G.#$'!7.A&$.! .#9>!&A!3>.!3>$..!LZB'!R.$.! .'3,6#3.*!0',)Q! B9>&06#^.$Y'!
SMHNCW!3A$M!6.3>&*':!@)!Q.).$#%!!3&3#%!A.$3,%,3G!$#3.'!>#-.!7..)!9&)','3.)3 %G!*.9%,),)Q!,)!3>.!!
"#2,3#%!9,3G4!1#203&4!,)!3>.!0$7#)!#$.#'!&A!3>.! '&03>.$)!$.Q,&)!#)*!3&!#!%.''! .]3#)3!,)!3>.!
'&03>.$)!$.Q,&)!#'!#!R>&%.:!!
!
($)#%*&! jSMHNKW!#)#%G','! &A! 9.)'0'! *#3#! $.2&$3.*! #! R#$J*$,-.)! A.$3,%,3G! *.9%,).! ,)! 3>.! %#3.!
ND`HY'!#)*! '0QQ.'3.*!3>#3!3>.! ,)9$.#'.! ,)!3&3#%!A.$3,%,3G!$#3.!#A3.$!NDDK!R#'!#!$.'2&)'.!3&!
3>.!2&%,3,9#%!'3#7,%,3G!#9>,.-.*!#A3.$!3>.!Q.).$#%!2.#9.!#Q$..6.)3!',Q).*!7.3R..)!X.)#6&!
#)*! 3>.! Q&-.$)6.)3! ,)! NDDM! #)*! #A3.$! 3>.! 9&0)3$G! >#'! '099.''A0%%G! >.%*! ,3'! A,$'3! Q.).$#%!
.%.93,&)'!,)!NDDK:!"$,','J%.*!A.$3,%,3G!*.9%,).' !#$.!0'0#%%G!A&%%&R.*!7G!$.7&0)* ' !#'!3>.!'.-.$,3G!
&A!3>.!9&)*,3,&)'!%.#*,)Q!3&!3>.!*.9%,).!%.''.)'!#)*!3>.!9&02%.'!#)*!A#6,%,.'!6#G!3.)*!3&!
9&62.)'#3.!A&$!3>.!%&'3!$.2$&*093,-.!3,6.!Se,)*'3$&6!U!b.$>#)04!NDDDW:!
!

!)(34$%#3%'47;($9(3+%@()+#;#+>%%
!
<#$3! &A! 3>.! .]2%#)#3,&)! A&$! >,Q>! A.$3,%,3G! ,)! 1&5#67,80.! %#G'! &)! 3>.! .#$%G! 7.Q,)),)Q! &A!
9>,%*7.#$,)Q:! L.'2,3.! '07'3#)3,#%! ,)9$.#'.'! ,)! #99.''! 3&! .*09#3,&)! #6&)Q! G&03>! #)*!
#*&%.'9.)3'M4!2#$3,90%#$%G!,)!0$7#)!#$.#'4!*0$,)Q!3>.!%#'3!NO!G.#$'4!9>,%*7.#$,)Q!'3,%%!7.Q,)!#3!
#!G&0)Q!#Q.!,)!1&5#67,80.:!@)!MHNN4!#7&03!KH_!&A!#*&%.'9.)3'!#Q.*!NO!3&!ND!G.#$'!R.$.!
#%$.#*G!6&3>.$'!&$!R.$.!2$.Q)#)3!#)*!3>,'!2.$9.)3#Q.!>#*!7#$.%G!9>#)Q.*!,)!3>.!%#'3!NO!
G.#$':!!=>.!7.Q,)),)Q!&A!9>,%*7.#$,)Q! ,'! .#$%,.$! ,)!$0$#%!#$.#'!#)*! ,)! ".)3$#%!#)*! )&$3>.$)!
$.Q,&)'!#'!9&62#$.*!3&!0$7#)!#)*! '&03>.$)!$.Q,&)4!$.'2.93,-.%G:!F&$!,)'3#)9.4!,)!MHNN!3>.!
2.$9.)3#Q.!&A!#*&%.'9.)3!NOJND!R>&!>#*!7..) !6&3>.$'!&$!R.$.! 2$.Q)#)3!R#'!#7&-.!OH_!,)!
$0$#%! #$.#! #)*! ,)! 9.)3$#%! #)*! )&$3>.$)!$.Q,&)'! 9&62#$.*! 3&! %.''! 3>#)!OH_! ,)! 0$7#)! #)*!
'&03>.$)!$.Q,&):!!

!

()#%G','!&A!3>.!LZB!*#3#!7G!($)#%*&4!F$.*.$,9&!#)*!L#*.!SMHNKW!'>&R!3>#3!!#7&03!NH_!&A!
R&6.)!#Q.*!N` JMK!G.#$'!>#*!7.9#6. !6&3>.$'!7G!#Q.!NO!#)*!6&$.!3>#)!>#%A!7G!#Q.!N`!#)*!
3>.! 2.$9.)3#Q.! R#'! 609>! >,Q>.$! ,)! 9.)3$#%! #)*! )&$3>.$)! $.Q,&)'! 3>#)! ,)! 3>.! '&03>.$) !
SF,Q0$.!CW:!=>.!#*&%.'9.)3!A.$3,%,3G!$#3.4!#'!6.#'0$.*!7G!3>.!#Q.!'2.9,A,9!A.$3,%,3G!$#3.!,)!#Q.!
Q$&02!NOJND4!R#'!#7&03!N?H!9>,%*$.)!2.$!3>&0'#)*!#*&%.'9.)3'!#)*!>#'!$.6#,).*!#%6&'3!
0)9>#)Q.*! 7.3R..)! NDD?! #)*! MHNN:!1 &'3! ,62&$3#)3! A#93&$'!9&)3$,703,)Q! 3&!3>.! 90$$.)3!
%.-.%! &A! #*&%.'9.)3! A.$3,%,3G! ,)! 1&5#67,80.!R.$. !$.%#3.*! 3&!>,Q>! .]2&'0$.! 3&!3>.! $,'^! &A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M!=>.!2.$9.)3#Q.!&A!#*&%.'9.)3'!#Q.*!NOJND!R,3>!)&!.*09#3,&)!$.*09.*!A$&6!M`_!,)!NDD?!3&!NC_!,)!MHNN4!#)*!
3>.!2.$9.)3#Q.!&A!3>&'.!R,3>!'.9&)*#$G!.*09#3,&)!&$!>,Q>!,)9$.#'.*!A$&6!O_!,)!NDD?!3&!#7&03!CH_!,)!MHNN:!
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9>,%*7.#$,)Q!*0.!3&!#)! .#$%G!'.]0#%!,),3,#3,&)!#)*!6#$$,#Q.:!B,)9.!9&)3$#9.23,-.!0'.!,'!%&RC!
'.]0#%%G!#93,-.!3..)#Q.$'!#$. !#3!$,'^!&A!#)!0)R#)3.*!2$.Q)#)9GE!,)!MHNN4!#3!%.#'3!CH_!&A!3>.!
#*&%.'9.)3'!R>&!R.$.!2$.Q)#)3! ,)!3>.!%#'3!A,-.!G.#$'!7.A&$.!3>.! '0$-.G! *,*! )&3!R#)3!3>.!
2$.Q)#)9G!3>.) !S($)#%*&%(+%';E4!MHNKW:!!

hF,Q0$.!C!#7&03!>.$.i!

B&9,#%!9>#)Q.'!$.'0%3,)Q!,)!'&6.!$.%#]#3,&)!&A!3>.!,)>,7,3,&)!#)*!'3,Q6#!$.%#3.*!3&!'.]0#%,3G!
,)!'07 JB#>#$#)!(A$,9#!#)*!#!R.#^.),)Q!&A!2#$.)3#%!9&)3$&%!&-.$!#*&%.'9.)3'!#)*!.]2&'0$.!3&!
3>.!&03',*.!R&$%*!6,Q>3!'3,60%#3.*!'.]0#%!#93,-,3G!#6&)Q!#*&%.'9.)3'!#)*!,)9$.#'.!3>.!$,'^!
&A!#)!.#$%G!2$.Q)#)9G!3>#3!6#G!%.#*!3&!#)!.#$%G!6#$$,#Q.!&$!9>,%*7.#$,)Q!SV#6#4!B5R#$9R#%*!
U! e.#%4! MHHMT! 1#Q#*,! U! (QR#)*#4! MHHDW:! (! 80#%,3#3,-.! '30*G! ,)! 3>.! 9,3,.'! &A! 1#203&4!
k0.%,6#).! #)*! e,9>,)Q#! $.2&$3! 3>#3! #*&%.'9.)3'! #$.! .]2&'.*! 3&! 3.%.-,',&)! 2$&Q$#6'! #)*!
)&-.%'!#)*!&3>.$!,)A&$6#3,&)!3>$&0Q>!A$,.)*'4!9%#''6#3.'!#)*!'&9,#%!6.*,#!3>#3!#$.!7.G&)*!
3>.! 9&)3$&%! &A!3>.,$! 2#$.)3'! #)*! 9#)!'3,60%#3.!3>.6! 3&! #)3,9,2#3.! 3>.! ,),3,#3,&)! &A! '.]0#%!
#93,-,3G!#)*!203!3>.6!#3!$,'^!&A!#)!.#$%G!2$.Q)#)9G!#)*!9>,%*7.#$,)Q!S($)#%*&4!F$.*.$,9&!U!
1#0)Q0.4!MHNOW:!!

!

!)(34$%#3%4($#)(4%@()+#;#+>%
!
=>.!A.$3,%,3G!2$.A.$.)9.!&$!*.',$.*!A.$3,%,3G!,'!#)!,62&$3#)3!A#93&$!A&$!0)*.$'3#)*,)Q!A.$3,%,3G!
3$.)*'!7.9#0'.! ,3!9#)!7.!-,.R.*!#'!#)!.]2$.'',&)!&A!3>.!*.6#)*!A&$!9>,%*$.)!Sb#99,4!MHHNW:!
@)!1&5#67,80.!3>.!6.)!,*.#%!)067.$!&A!9>,%*$.)!,'!#7&03!&).!9>,%*!>,Q>.$!3>#)!3>.!#930#%!
3&3#%!A.$3,%,3G!$#3.!#)*!>#'!7..)!*.9%,),)Q!,)!9&)3$#'3!3&!3>.!#930#%!=FX4!R>,9>!>#'!,)9$.#'.* !
A$&6!NDD?!3&!MHNN!SF,Q0$.!KW:!!/]9.''!A.$3,%,3G4!>,Q>.$!#930#%!A.$3,%,3G!3>#)!3>.!*.',$.*!A#6,%G!
',5.!,'!9&66&)!,)!2$. J3$#)',3,&)#%!'&9,.3,.'!&$!*0$,)Q!6&'3!&A!3>.!A.$3,%,3G!3$#)',3,&)!2.$,&*!
#)*! 6#G!$.A%.93!3>.!,)'0AA,9,.)3!9&66#)*!&-.$!$.2$&*093,&)!7G!R&6.)!#)*!6.)4!3&Q.3>.$!
R,3>! 3>.!*$,-.! 3&! $.2%#9.! 0).]2.93.*! *.#3>'! #)*! *,''#3,'A#93,&)! &-.$! 3>.! '.]! 7#%#)9.!
#9>,.-.*! #6&)Q!&).Y'! 9>,%*$.)!#)*!%,6,3.*!#99.''! 3&!A#6,%G!2%#)),)Q! '.$-,9.'!Sb&)Q##$3'4!
MHHNT!10>&5#4!b$&.^>0,'!U!Z&&,6.,\.$4!MHNKW:!!=>.!*,AA.$.)9.!7.3R..)!#930#%!#)*!*.',$.*!
A.$3,%,3G! ,'!>,Q>.$! #6&)Q!2&&$! #)*! #!0).*09#3.*! R&6.) !3>#)! #6&)Q! 3>.! $,9>! #)*! 6&$.!
.*09#3.*!R&6.)! 6.#),)Q!3>#3!3>.!2&&$!#)*!0).*09#3.*!6#G!>#-.!%.''! #99.''! 3&!A#6,%G!
2%#)),)Q!'.$-,9.'!3>#)!3>.,$!9&0)3.$2#$3'!R>&!#$.!.*09#3.*!#)*!>#-. !7.33.$!'&9,&.9&)&6,9!
9&)*,3,&)'!S=#7%.!CW:!@)!A#934!0)6.3!)..*!A&$!9&)3$#9.23,&)!,'!>,Q>.$!#6&)Q!2&&$4!$0$#%!#)*!
0).*09#3.*!3>#)!$,9>4!0$7#)!&$!7.33.$!.*09#3.*!R&6.)!S@I/!U!1@B(+4!MHNCW:!
!
F,Q0$.! K! #%'&! '>&R'! 3>#3! 3>.! 6.#)! ,*.#%! )067.$! &A! 9>,%*$.)!A&$! 6.)!,' !#7&03! &).! 9>,%*!
>,Q>.$!3>#3!A&$!3>.!R&6.)!#)*4!#3!%.#'3!,)!MHNN4!3>.!=FX!,'!-.$G!9%&'.!3&!3>.!6.)Y'!*.',$.*!
A#6,%G! ',5.! 3>#)! ,'!3&!3>.! *.',$.*! A#6,%G! ',5.! 7G! 3>.! R&6.):! b.9#0'.! &A! 3>.! 0)7#%#)9.*!
Q.)*.$! $.%#3,&)'4! R>.$.!1&5#67,9#)! R&6.)! 0'0#%%G! >#-.! %&R! '&9,&.9&)&6,9! '3#30'! #)*!
#$.! )&3! .9&)&6,9#%%G! ,)*.2.)*.)34!R&6.)Y'! 2$.A.$.)9.! ,)! A#6,%G! ',5.! ,'! %,^.%G! 3&! 7.!
,)A%0.)9.*!7G!>0'7#)*' !&$!2#$3).$'!#)*!&3>.$!A#6 ,%G!6.67.$' !*.',$.'! #)* 4!,)! '&6.!9#'.'!
3>.!2#$3).$Y'!2$.A.$.)9.!>#'!6&$.!,)A%0.)9.!3>#)!3>.!R&6.)Y'!&).!S@7,'&6,4!MHH`T!l.#36#)!
U!B.))&334!MHNKW:!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
C!@)!MHNN4!&)%G!NO:C_!!SM`_!0$7#)!#)*!?:N_!$0$#%W!&A!'.]0#%%G!#93,-.!#*&%.'9.)3'!R.$.!0',)Q!9&)3$#9.23,&):!
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!
G?!B9&!:'2;)4#(&!.&(&'4)-#-($!2%!%&'()*)(+!

F.$3,%,3G! 3$.)*'! #)*! -#$,#3,&)! #$.! 7.33.$! 0)*.$'3&&*! 7G! %&&^,)Q! #3! 3>.!2$&],6#3.!
*.3.$6,)#)3' 4!3>.!7,&%&Q,9#%!#)*!7.>#-,&0$#%!A#93&$'!,)A%0.)9.!A.$3,%,3G!*,$.93%G:!(99&$*,)Q!3&!
b&)Q##$3'! SND?`W4! 3>.! 2$&],6#3.! *.3.$6,)#)3'! #$.! 3>.! 6#,)! 6.9>#),'6'! 3>$&0Q>! R>,9>!
A.$3,%,3G!%.-.%'!*,AA.$!7.3R..)!2&20%#3,&)'!#)*!3>.!9>#)Q.!,)!A.$3,%,3G!9#)!&)%G!&990$'!R>.)!#3!
%.#'3! &).! &A! 2$&],6#3.! *.3.$6,)#)3'! 9>#)Q.':! ('! '3#3.*! .#$%,.$4!2$&],#63.! *.3.$6,)#3'!
#)#%G','!R#'!2.$A&6.*!3>$&0Q>!3>.!#2%,9#3,&)!&A!3>.!B3&-.$!SNDD`W!-.$',&)!&A!3>.!b&)Q##$3'!
SND?`W!6&*.%:!F,Q0$.'!O!#)*! [ !2$.'.)3 !6.#'0$.'!&A!3>.!2$&],6#3.!*. 3.$6,)#)3'!7G!R&6.)Y'!
'&9,&.9&)&6,9!9>#$#93.$,'3,9':!

!
hF,Q0$.!O!#7&03!>.$.i!
hF,Q0$.![ !#7&03!>.$.i!
!
A '))#'8(%'34%$(?*';%'9+#=#+>%
!

B.]0#%! #93,-,3G! #)*! 6#$$,#Q.! 2#33.$)'! *.3.$6,). ! 3>.! 2.$,&*! &A! .]2&'0$.! 3&! 3>.! $,'^! &A!
2$.Q)#)9G:!bG!3>.!#Q.!&A!N[!#3!%.#'3!>#%A!&A!1&5#67,9#)!R&6.)!#$.!'.]0#%%G!#93,-.!#)*!7G!
ND!>#-.!7..)!6#$$,.* :!(%3>&0Q>!3>.$.!>#'!7..)!# !3$.)*!3&R#$*'!#!%#3.!#Q.!#3!A,$'3!6#$$,#Q.!
&$!0),&)4!3>,'!,)9$.#'.!>#'!7..)!-.$G!'%&R!S=#7%.!KW:!F&$!,)'3#)9.4!,)!ND`H4!'%,Q>3%G!6&$.!3>#)!
>#%A!SOC:M_W!&A!R&6.)!#Q.*!NOJND!R.$.!6#$$,.*:!=>,'!2.$9.)3#Q.!A.%%!3&!KO:M_!,)!NDD?4!#)*!
3&!KO_!,)!MHH?!S($)#%*&%(+%';E4!MHNNW:!=>.!6.#) !#Q.!#3!A,$'3!6#$$,#Q.!R#'!N?:O!G.#$'!,)!ND`H4!
N`:N!G.#$'!,)!NDD?!#)*!N`:[!G.#$'!,)!MHH?4!#)!,)9$.#'.!&A!\0'3!&).!G.#$4!&$!7G![_:! ('!#!$.'0%3!
&A!3>,'!'.]0#%!#)*!6#$$,#Q.!2#33.$)'4!3>.!,)*.]!&A!'.]0#%G!#93,-,3G!,)*,9#3.'!3>#3!#7&03!?O_!
&A!A.90)*!R&6.)!&A!$.2$&*093,-.!#Q.!#$.!'.]0#%%G!#93,-.!S"]m:?`C!SNDD?W4!:??H!SMHHCW!#)*!
:?CD!SMHNNW:!I&)J'.]0#%!#93,-,3G!$.*09.*!A.$3,%,3G!7G!#7&03!M[_!,)!MHNN:!!

=>.! .AA.93!&A! '.]0#%!#93,-,3G!7G!R&6.)Y'! '&9,&.9&)&6,9!9>#$#3.$,'3,9'! '>&R!3>.! .]2.93.*!
-#$,#3,&)E!3>.!A.$3,%,3GJ,)>,7,3,)Q! .AA.93! &A! )&)J'.]0#%! #93,-,3G! ,'! >,Q>.$! S"]! ,)*.]! ,'! %&R.$W!
#6&)Q!0$7#)4! .*09#3.*!#)*!$,9>!R&6.)!3>#)!$0$#%4!0).*09#3.*!#)*!2&&$!R&6.)!#'!3>.!
A&$6.$!>#-.!%&R.$!2.$9.)3#Q.'!&A!R&6.)!R>&!#$.!'.]0#%%G!#93,-.:!!
!
h=#7%.!K!#7&03!>.$.i!
!
J)('$+@((4#38%'34%373M$*$9(&+#C;(%&()#74%
!
(%6&'3! #%%!! SD`_W! #%%! 9>,%*$.)! 7&$)! *0$,)Q! 3>.! 3>$..! G.#$'! 2$.9.*,)Q! 3>.! LZB'! R.$.!
7$.#'3A.*:!f)!#-.$#Q.!1&5#67,9#)!R&6.)!7$.#'3A.*!3>.,$!9>,%*$.)!A&$!#7&03!3R&!G.#$'!#)*!
3>.!9&67,)#3,&)!&A!%&)Q!7$.#'3A..*,)Q!2$#93,9.'!#)*!2&'32#$306!'.]0#%!#7'3,).)9.!Q,-.!#)!
,)'0'9.23,7,%,3G!2.$,&*!&A!#22$&],6#3.%G!N`!6&)3>':!=>,'!2.$,&*! ,'! '%,Q>3%G!'>&$3.$!,)!0$7#)!
#$.#!9&62#$.*!3&!$0$#%!#)*!>#'! )&3!9>#)Q.*! ',Q),A,9#)3%G!,)!%#'3!NO!G.#$':!@)! '&6.! .3>),9!
Q$&02'!R&6.)!#$.! .]2.93.*!3&!#7'3#,)!A$&6! '.]0#%!,)3.$9&0$'.!A&$!3>.! .)3,$.! *0$#3,&)!&A!
7$.#'3A..*,)Q!R>.$.#'! ,)!&3>.$'!R&6.)!9#)!$.'06.! '.]0#%!$.%#3,&)'! 7.A&$.!R.#),)Q!703!
3>.G!$#$.%G!$.'06.!7.A&$.!#3!%.#'3!&).!G.#$!#A3.$!3>.!7,$3>!&A!3>.!9>,%*!S($)#%*&4!MHH?W:!!
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',5. ! S+),3.*! I#3,&)'4! MHHCW:! =>,'! ,'! A#$! A$&6! 7.,)Q! #9>,.-.*! ,)! 1&5#67,80.! #'! 3>.!
.]2.$,.)9.! #)*!90$$.)3!0'.! &A!6&*.$)!9&)3$#9.23,&)!#6&)Q!6#$$,.*!R&6.)!,'!%&R!S#7&03!
NH_W! #)*! *,*! )&3! ,)9$.#'.! 7.3R..)! 3>. ! %#'3! 3R&!L.6&Q$#2>,9! #)*! >.#%3>!'0$-.G':! =>.!
0)6.3! )..* !A&$! 9&)3$#9.23,&)!>#'! 7..)! ,)9$.#',)Q! #)*! 1&5#67,9#)! R&6.)! #$.! >#-,)Q!



! "# !

6&$.!9>,%*$.)!3>#3!R>#3!3>.G!R&0%*!%,^.!3&!>#-.!.,3>.$!7.9#0'.!3>.!>.#%3>!'G'3.6!,'!0)#7%.!
3&!6..3!3>.!*.6#)*!&$!3>.G!#$.!)&3!#7%.!3&!).Q&3,#3.!3>.,$!A#6,%G!',5.!2$.A.$.)9.!R,3>!3>.,$!
2#$3).$'!&$!&%*.$!A#6,%G!6.67.$':!!
!
/*09#3,&)! ,'! &).! &A! 3>.! 6#,)! *.3.$6,)#)3'! &A!A.$3,%,3G! 7.>#-,&$:! a&6.)Y'! .*09#3,&)4!
2#$3,90%#$%G! '.9&)*#$G! .*09#3,&)! ,'! $.%#3.*! 3&! %&R! A.$3,%,3G:! @)! 1&5#67,80.4! *.'2,3.!
',Q),A,9#)3!2$&Q$.''!,)!3>.!%#'3!3>$..!*.9#*.'4!R&6.)Y' !,%%,3.$#9G!$.6#,)'!-.$G!>,Q>!#)*!3>.!
'9>&&%!#33.)*#)9.!$#3.!,'!%&R.$!#6&)Q!Q,$%'!9&62#$.*!3&!7&G':!@)!MHH?4!#3!3>.!%#'3!9.)'0'4!
#7&03!3R&!3>,$*!S[K_W!&A!3>.!1&5#67,9#)!R&6.)!#Q.*!NO!#)*!#7&-.!R.$. !,%%,3.$#3.!#)*!
3>,'!2.$9.)3#Q.'!R#'!#7&-.!`H_!,)! '&6.!2$&- ,)9.'! ,)!9.)3$#%!#)*!)&$3>.$)!$.Q,&)'!&A!3>.!
9&0)3$GS@I/4!MHNCW:!=>.!*,AA.$.)9.!7.3R..)! '.].'! #%3>&0Q>! )#$$&R,)Q! ,3! ,'! '3,%%!>,Q>E! !3>.!
V.)*.$ !L,'2#$,3G!,)!e,3.$#9G!@)*.]!SVLe@WKSP.\..7>&G4!NDDOW4!3>.!)067.$!&A!%,3.$#3.!R&6.)!
#Q.*!NO!#)*!&-.$!2.$!NHHH!%,3.$#3.!6.)!#Q.*!NO!#)*!&-.$4!,)9$.#'.*!A$&6!O`?!,)!NDD?!3&!
[M[! ,)! MHH?4!6.#),)Q! # ! $.*093,&)! ,)! Q.)*.$! *,'2#$,3G! 7.3R..)! 3>.! 3R&! 9.)'0'.' 4! 703!
*,'2#$,3G!,'!',%%!%#$Q.:!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%!=>,'!,)*.]!6.#'0$.'!3>.!*.Q$..!3&!R>,9>!3>.!'&9,.3G!,'!Q.)*.$ J'3$#3,A,.*:!e&R!-#%0.'!,)*,9#3.!#!>,Q>!%.-.%!&A!
*,'#*-#)3#Q.!A&$!R&6.)!,)!9&62#$,'&)!R,3>!6.)4!3>#3!,'4!>,Q>!Q.)*.$J'3$#3,A,9#3,&)4!#)*!>,Q>!-#%0.'!,)*,9#3.!
3>#3!R&6.)!#$.!%.''!*,'#*-#)3#Q.*!,)!$.%#3,&)!3&!6.):!@)!#!',30#3,&)!&A!.80#%,3G4!3>,'!,)*.]!,'!.80#%!3&!N4HHH4!
#)*!-#%0.'!&A!%.''!3>#)!N4HHH!'>&R!3>#3!R&6.)!#$.!*,'#*-#)3#Q.*!9&62#$.*!R,3>!6.)4!R>,%.!-#%0.'!#7&-.!
N4HHH!'>&R!3>#3!6.)!#$.!*,'#*-#)3#Q.*:!=>.!A0$3>.$!,3!,'!A$&6!N4HHH4!3>.!Q$.#3.$!3>.!,).80#%,3G!7.3R..)!3>.!
3R&!'.].': !



! "$ !

J&%&'&-/&$!
!
<5=.3>0?!@,!#;;%,!AB4C20=.3!D45'232'E!F54=>-!2=!G0H.1I2JK4,L!!"#$%&'(")(
*"+#'&,-"%(./0/&$12!#"M#N)!"88O":8, !
! !
<5=.3>0?!@,!#;;8,!3/1#%4-4&4/(/(0/#0(5/,/$6-%&%,/0(*$78-6"0(/6(9":&6;-<#/=(
#6&(&%>'-0/(4"0(%?@/-0A(,/%4B%1-&0A(4-)/$/%1-&-0(/(@&$-&:C"($/D-"%&',!G.(K'0)!F4P'0!
Q>2'054-,!
! !
<5=.3>0?!@,!#;"$,!AD4/K=>2>.>4!41!G0R.1I2JK4!=0-!S3'210-!6;!.=0-)!.3CK1.!
1K>.=R.TL!U(,!$8O7;!2=!@,!<5=.3>0!V!W,!G,!@.K!M4>-,N!5-%E6-1&0(4&(*"+#'&:C"(/(
F&G4/(/6(9":&6;-<#/ ,!G.(K'0)!@4='50!>4!U4-JK2-.!41!U0(K3.RX0!4!Y.S>4,!
! !
<5=.3>0?!@,!#;"%,!A<514>!@0=Z32/'!<=>![410C5.(&2/!\K'/014!]=!G0H.1I2JK4!
<=>!B+.=>.)!!^&.'!@.=!@4=-K-4-!F433!_-TL!U(,!#9%O$;#!2=!@,!\,!\>214C+K!V!`,!
a4b0c0'4!M4>-,N!H"%,-%#-,I(&%4(12&%D/(-%(F#;J0&2&$&%(K)$-1&%(5/6"D$&+2I,!d4+!
e05b)!B0K'34>C4!<Z52/.=!Y'K>24-,!
! !
<5=.3>0?!@,?!G,!D54>452/0!V!<,![.>4,!#;"%,!AF4=>f=/2.-!4!D./'054-!<--0/2.>0-!g!
G.'45=2>.>4!U54/0/4!!41!G0R.1I2JK4,L!U(,!98O"";!2=!W,!G,!@.K!V!@,!<5=.3>0!
M4>-,N!K4"'/01/%,/0(/(!"@/%0(/6(9":&6;-<#/=(L6&(*/$0+/1,-@&(5/6"D$>)-1&(/(4/(
F&G4/,!G.(K'0)!@4='50!>4!U4-JK2-.!41!U0(K3.RX0!4!Y.S>4,!
! !
<5=.3>0?!@,?!G,!D54>452/0!V!h,!G.K=CK4,!#;"6,!Adic43?!'4=>f=/2.!4![4'4512=.='4-!
>4!j5.c2>4H!U54/0/4!4='54!.>034-/4='4-!4!`0c4=-!41!G0R.1I2JK4,L!G.(K'0)!
@4='50!>4!Q-'K>0-!<Z52/.=0-?!_=2c45-2>.>4!Q>K.5>0!G0=>3.=4,!
! !
<5=.3>0?!@,!V!B,!@,!GK.=.10&.,!#;"",!A@01(05'.14='0![410C5kZ2/0!4!>4-.Z20-!
>4![4-4=c03c214='0!-l/20O4/0=l12/0!41!G0R.1I2JK4,L! ./@-0,&(4/(M0,#4"0(
5/6"D$>)-1"0!%:)!%;O6#,!
! !
<5=.3>0?!@,!V!B,!@,!GK.=.10&.,!#;"$,!AF4=>f=/2.-!4!>4-.Z20-!>0!/54-/214='0!>.!
(0(K3.RX0!41!G0R.1I2JK4,L!U(,!8O$6!2=!@,!<5=.3>0!V!W,!G,!@.K!M4>-,N!5-%E6-1&0(
4&(*"+#'&:C"(/(F&G4/(/6(9":&6;-<#/ ,!G.(K'0)!@4='50!>4!U4-JK2-.!41!
U0(K3.RX0!4!Y.S>4,!
! !
<5=.3>0?!@,?!B,!@,!GK.=.10&.?!],!B.21K=>0?!B,!`,!h.=-2=4!V!D,!<,!@m-.5,!#;"",!
A@54-/214='0!U0(K3./20=.3!4![4-4=c03c214='0!-l/20O4/0=l12/0!41!
G0R.1I2JK4,L!G.(K'0)!@4='50!>4!<=k32-4!>4!U03i'2/.-!4!@4='50!>4!Q-'K>0-!
<Z52/.=0-?!_=2c45-2>.>4!Q>K.5>0!G0=>3.=4,!
! !
W.//2?!G,!n,!#;;",!A@0114=')![2-254>!D.123E!-2H4.=>!'&4!DK'K54!@0K5-4!0Z!
D45'232'E,L!*"+#'&,-"%(&%4(5/@/'"+6/%,(./@-/N!#8?!YK((3414=')!j30I.3!D45'232'E!
F5.=-2'20=)!#9#O#9:, !
! !
W0=C..5'-?!`,!":89,!A<!Z5.14+05b!Z05!.=.3EH2=C!'&4!(50P21.'4!>4'4512=.='-!0Z!
Z45'232'E,L!*"+#'&,-"%(&%4(5/@/'"+6/%,(./@-/N!%M"N)!";6O"$#, !
! !



! "%!

W0=C..5'-?!`,!":9#,!AF&4!Z45'232'EO2=&2I2'2=C!4ZZ4/'-!0Z!'&4!2='4514>2.'4!Z45'232'E!
c.52.I34-,L!F,#4-/0(-%(3&6-'I(*'&%%-%D!"$M7*8N)!"8:O"9:, !
! !
W0=C..5'-?!`,!#;;",!AD45'232'E!.=>!B4(50>K/'2c4!U54Z454=/4-!2=!U0-'OF5.=-2'20=.3!
Y0/24'24-!L!*"+#'&,-"%(&%4(5/@/'"+6/%,(./@-/N!#8?!YK((3414=')!j30I.3!D45'232'E!
F5.=-2'20=)!#7;O#9", !
! !
[.-!jK('.?!U,!":89,!A<!j4=45.3!G4'&0>!0Z![4/01(0-2=C!.![2ZZ454=/4!I4'+44=!
'+0!B.'4-!2='0!Y4c45.3!@01(0=4='-,L!5/6"D$&+2I !"6M"N)!::O""#, !
! !
[.-!jK('.?!U,!"::$,!AY'.=>.5>2H.'20=!.=>![4/01(0-2'20=!0Z!B.'4-)!<!_-45o-!
G.=K.3,L!H#$$/%,(*"+#'&,-"%(./+"$,0O!̂ .-&2=C'0=?![@)!_=2'4>!Y'.'4-!WK54.K!0Z!
'&4!@4=-K-,!
! !
Q5Z.=2?!<,!V!a,!G/pK233.=,!#;;9,!AB.(2>!Z45'232'E!>4/32=4!2=!]5.=)!.=.3E-2-!0Z!
2='4514>2.'4!c.52.I34-,L!!"#$%&'(")(P-"0"1-&'(F1-/%1/!%;M$N)!%6:O%89,!
! !
D5.=/2-/0?!<,!#;"",!A<!d.'K54H.!]=/2(24='4!>.!F5.=-2RX0![410C5kZ2/.!41!
G0R.1I2JK4,L!./@-0,&(4/(M0,#4"0(5/6"D$>)-1"0!%:M"N)!6O$6,!
! !
j.1.?!Y,!j,!d,?!@,!n,!YH+.5/+.3>!V!G,!@,!n4.3,!#;;#,!AQP(452f=/2.!>4!j5.c2>4H!=.!
<>034-/f=/2.?!D./'054-!<--0/2.>0-!4!B4-K3'.>0-!U452=.'.2-!4='54!UKm5(45.-!>4!
W.2P.!B4=>.,L(H&4/$%"(F&G4/(*G;'-1&!"9M"N)!"6$!q!"7", !
! !
]I2-012?!n,![,!j,!#;;9,!AD45'232'E!'5.=-2'20=!2=!d2C452.)!4P(3052=C!'&4!5034!0Z!>4-254>!
=K1I45!0Z!/&23>54=,L!K)$-1&%(*"+#'&,-"%(F,#4-/0!#$M#N)!#;8O###,!
! !
]dQ,!#;;:,! ./ '&,7$-"(3-%&'(4"(Q%<#R$-,"(0";$/(Q%4-1&4"$/0(9G',-+'"0A(STTU,!G.(K'0)!]=-'2'K'0!
d./20=.3!>4!Q-'.'i-'2/., !
! !
]dQ,!#;";,!AU50r4/Rs4-!<=K.2-!>.!U0(K3.RX0!F0'.3?!BK5.3!4!_5I.=.?!#;;8!O!#;%;,L!
G.(K'0)!]=-'2'K'0!d./20=.3!>4!Q-'.'2-'2/., !
! !
]dQ,!#;"#,!A\!U45Z23!>4![4-4=c03c214='0!hK1.=0!41!G0R.1I2JK4?!"::8!q!
#;"",L! !"#$%&'()*+,(-&./&01!!"#$%&'()*+%,%$%&(-".,&*"/(01(2+%"%3+%,."4!
! !
]dQ,!#;"$,!AU.=05.1.!Yl/20 O[410C5kZ2/0!>4!G0R.1I2JK4,L!G.(K'0)!]=-'2'K0!
d./20=.3!>4!Q-'.'2-'2/., !
! !
]dQ!V!G]Y<_,!"::9,! 9":&6;-<#/=(Q%<#R$-,"(5/6"D$>)-1"(/(4/(F&G4/(J(VWWXO!
G.(K'0)!]=-'2'K'0!d./20=.3!>4!Q-'.'i-'2/., !
! !
]dQ!V!G]Y<_,!#;;6,! 9":&6;-<#/=(Q%<#R$-,"(5/6"D$>)-1"(/(4/(F&G4/(J(STTYO!
G.(K'0)!]=-'2'K'0!d./20=.3!>4!Q-'.'i-'2/., !
! !
]dQ!V!G]Y<_,!#;"$,!9":&6;-<#/=(Q%<#R$-,"(5/6"D$>)-1"(/(4/(F&G4/(J(STVV,!
@.3c45'0=?!G.5E3.=>?!_Y<)!G2=2-'4520!>.!Y.K>4?!]=-'2'K'0!d./20=.3!>4!Q-'.'i-'2/.!
V!]@D!]='45=.'20=.3,!
! !



! "6 !

`4r44I&0E?!Y,!`,!"::6,!Z"6/%[0(M4#1&,-"%A(K#,"%"6IA(&%4(./+$"4#1,-@/(P/2&@-"#$=(
M8+/$-/%1/()$"6(5/@/'"+-%D(H"#%,$-/0,!\PZ05>)!@3.54=>0=!U54--,!
! !
n4'.10?!j,!V!h,!d,!n4'.10,!#;;#,!AF&4!5034!0Z!(50P21.'4!>4'4512=.='-!2=!Z45'232'E!
'5.=-2'20=)!.!/01(.5.'2c4!-'K>E!0Z!W0'-+.=.?!t.1I2.!.=>!t21I.I+4,L! F"#,2(
K)$-1&%(!"#$%&'(")(5/6"D$&+2I!9M"N)!#:O$6,!
! !
n2=>-'501?![,!U,!V!W,!W45&.=K,!":::,!AF&4!]1(./'!0Z!^.5?!D.12=4?!.=>!Q/0=012/!
[4/32=4>!0=!G.52'.3!D45'232'E!2=!Q'&20(2.,L!5/6"D$&+2I !$7M#N)!#%8O#7", !
! !
G.>&.c.=?!Y,!#;"%,!A<=!<=.3E-2-!0Z!'&4!U50P21.'4![4'4512=.='-!0Z!D45'232'E!2=!
-KI OY.&.5.=!<Z52/.!+2'&!.!D0/K-!0=!]=>K/4>!<I05'20=,L!U&[![2--45'.'20=?!
W.3'21054?!G.5E3.=>)!`0&=-!h0(b2=-!_=2c45-2'E,!
! !
G.C.>2?!G,!<,!V!<,!\,!<C+.=>.,!#;;:,!A[4'4512=.='-!0Z!F5.=-2'20=-!'0!Z25-'!Y4PK.3!
]='45/0K5-4?!G.552.C4!.=>!U54C=.=/E!.10=C!D41.34!.>034-/4='-)!4c2>4=/4!Z051!
-0K'&!dE.=H.?!a4=E.,L!!"#$%&'(")(P-"0"1-&'((F1-/%1/0!%")!%;:O%#8,!
! !
GU[,!#;";,!AU0I54H.!4!W41O4-'.5!41!G0R.1I2JK4)!F45/425.!<c.32.RX0!d./20=.3!
LO!G.(K'0)![254/RX0!d./20=.3!>4!Q-'K>0-!4!<=k32-4!>4!U03i'2/.-?!G2=2-'m520!>.!
U3.=2Z2/.RX0!4![4-4=c03c214='0!!
! !
GK&0H.?![,!d,?!<,!W504b&K2-!V!U,!h002142r45,!#;"%,!Au.52.'20=-!2=![4-254>!D.123E!
Y2H4!.=>!QP/4--!D45'232'E!2=!Q.-'!<Z52/.,L!Q%,/$%&,-"%&'(\"#$%&'(")(*"+#'&,-"%(
./0/&$12!<5'2/34!%97;8:)!&''()**>P,>02,05C,";,""66*#;"%*%97;8: ,!
! !
B.=>.33?!Y,!#;;6,!A]2/(5/6"D$&+2-1(H"%0/<#/%1/0(")(H"%)'-1,A(M8-'/(&%4(
./+&,$-&,-"%=(K(H&0/(F,#4I(")(9&'-&%(^/'(]&6&02/<OL!M#$"+/&%(!"#$%&'(")(
*"+#'&,-"%)!#:" O$#;, !
! !
B4'&45Z05>?!B,![,?!@,!U4r.5.=0=>.?!n,!@&0?!<,!@&.15.'52'&250=C!V!D,!<5=03>,!":8:,!
_N%J12-'4$/%(M0,-6&,/0(")(3/$,-'-,I()"$(]2&-'&%4(P&0/4("%(,2/(VWXT(H/%0#0,!
h0=03K3K)!Q.-'Ô4-'!@4='45,!
! !
Y/&0K1.b45?!W,!#;"$,!A<!Y'.'.!10>K34!Z05!/01(K'2=C!Z45'232'E!5.'4-!.=>!FDB-!
Z501!I25'&!&2-'0524-)!'Z5#,L!5/6"D$&+2-1(./0/&$12!#9M<532/34!$9N)!";:$O""%%,!
! !
Y&.(250?![,!V!F,!j4I54-43.--24,!#;;:,!AD45'232'E!F5.=-2'20=!2=!YKIOY.&.5.=!<Z52/.)!
D.332=C!.=>!Y'.332=C,L!K)$-1&%(*"+#'&,-"%(F,#4-/0!##M#N)!$O#$,!
! !
Y'0c45?!`,!"::9,!AB4c2-2=C!'&4!(50P21.'4!>4'4512=.='-!0Z!Z45'232'E!Z5.14+05b)!
+&.'!&.c4!+4!34.5=4>!2=!'&4!(.-'!#;!E4. 5-TL!F,#4-/0(-%(3&6-'I(*'&%%-%D!#:M$N)!
#66O#78,!
! !
_d[U,!#;"%,!AhK1.=![4c430(14='!B4(05'!#;"%,!YK-'.2=2=C!hK1.=!U50C54--)!
B4>K/2=C!uK3=45.I232'24-!.=>!WK23>2=C!B4-2324=/4,L!d4+!e05b)!_=2'4>!d.'20=-!
[4c430(14='!U50C5.114, !
! !



! "7 !

_d[U!G0H.1I2JK4,!#;;9,!AG0H.1I2JK4 !d.'20=.3!hK1.=![4c430(14='!B4(05'!
#;;9,!F&4!B034!0Z!]=Z051.'20=!@011K=2/.'20=!F4/&=030C24-!M]@F-N!2=!./&24c2=C!
'&4!G2334==2K1![4c430(14='!j0.3-,L!G.(K'0)!_=2'4>!d.'20=-![4c430(14='!
U50C5.114,!
! !
_=2'4>!d.'20=-,!":9",! `&,-"%&'(M8+/$-/%1/(-%(,2/(3"$6#'&,-"%(&%4(
Q6+'/6/%,&,-"%(")(*"+#'&,-"%(*"'-1IA(VWaTJVWUT=(9"b&6;-<#/,!d4+!e05b)!
[4(.5'14='!0Z!]='45=.'20=.3!.=>!Y0/2.3!<ZZ.25-,!
! !
_=2'4>!d.'20=-,!#;;$,! 3/$,-'-,IA(H"%,$&1/+,-"%(&%4(*"+#'&,-"%(*"'-1-/0,!d4+!e05b)!
U0(K3.'20=![2c2-20=?![4(.5'14='!0Z!Q/0=012/!.=>!Y0/2.3!<ZZ.25-?!_=2'4>!d.'20=-!
Y4/54'.52.',!
! !
^053>!W.=b,!#;"%,!A^053>![4c430(14='!]=>2/.'05-,L!K@&-'&;'/("%=(
&''()**>.'.,+053>I.=b,05C*2=>2/.'05*de,j[U,U@<U,@[ O!</4--4>!0=!#8,;:,#;"6, !
! !
e4.'1.=?!Y,!V!@,!Y4==0'',!#;"%,!AF&4!543.'20=-&2(!I4'+44=!U.5'=45o-!D.123EOY2H4!
U54Z454=/4-!2=!Y0K'&45=!G.3.+2,L!F,#4-/0(-%(3&6-'I(*'&%%-%D!%6M$N)!$7"O$88,!
! !



! "8 !

!
!

=#7%.!NE!B&9,&J*.6&Q$#2>,9!9>#$#93.$,'3,9'!&A!R&6.)!,)3.$-,.R.*!,)!3>.!3>$..!L.6&Q$#2>,9!
#)*!Z.#%3>!'0$-.G'4!1&5#67,80.!NDD?JMHNN!

b#9^Q$&0)*!9>#$#93.$,'3,9'!
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