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(13:.?!319.@854760/.A,!6,.18-.2-130.05.>-.7/-4.5704558/.M-<;<=.170525>!9-/N.@5/-.9!009-
8!/R.5?./0582.A10-8.653012!310!53=.!<-<=.0,-.@854760/.613350.>-.25>!9!]-4.>:.@8-6!@!010!53.58
8735??=.134.18-.0,7/.-P-2@0.?852.0,-.8-F7!8-2-30.0,10.0,-/-.@854760/.>-./,-90-8-4.05.F719!?:.?58
35.-P@5/78-<..$!2!9189:=.0,-.65301!3-8/=.816R/.134.50,-8.0813/@580.@910?582/.M-<;<=.A554-3.@199-0/N
7/-4.?58.0,-./0581;-.58.653D-:136-.5?.0,-/-.?!319.@854760/.613.19/5.>-./058-4.570/!4-=.@85D!4!3;
0,-.65301!3-8/=.816R/.134.@910?582/.18-.@59970130E?8--<

$0582E8-/!/0130./,-90-8/.!36974-.652@9-0-9:.855?-4.134.A199-4.>7!94!3;/.58./0876078-/=.1/
A-99.1/./0876078-/.A!0,.539:.1.05@.65D-8.>70.35./!4-.65D-8!3;/=.@85D!4-4.210-8!19.734-8.0,-
/0876078-.!/.350.50,-8A!/-./7>X-60.05.13:.873E53.134./7>/-F7-30.8735??.5?./0582.A10-8<..

)C'.16R35A9-4;-/.0,-8-.18-.6!8672/0136-/.A,-8-.@-8213-30=.73!30-887@0-4./,-90-8!3;.5?
!347/08!19.160!D!0!-/.58.210-8!19/.!/.350.@5//!>9-<..B34-8./76,.6534!0!53/b

W (10-8!19/.134.160!D!0!-/.21:.>-./,-90-8-4.A!0,.0-2@5818:.65D-8/.M-<;<=.018@179!3/N.730!9
@-8213-30.-3695/78-.613.>-.16,!-D-4<

W +,-.35.-P@5/78-.@85D!/!53.45-/.350./@-6!?:.-D-8:./76,./!0710!53=.>70.LC")$.@-82!00!3;



`

170,58!0!-/.613.1448-//.0,!/.!//7-.53.1.61/-E>:E61/-.>1/!/=.!<-<=.4-0-82!3-.!?.0,-.0-2@5818:
65D-8/.A!99.2--0.0,-.8-F7!8-2-30/.5?.0,!/./-60!53<

W #3.;-3-819=.)C'.8-6522-34/.0,10.0-2@5818:./,-90-8!3;.5?.!347/08!19.210-8!19/.134
160!D!0!-/.539:.>-.1995A-4.478!3;.?16!9!0:.8-35D10!53.58.653/08760!53<

HED ?&$"30.#%+)*%0(.#%+3)P)@'0#A#0#(3)BG%0)Q-)<-0)R(S"#.()%)50-.4)R(3#30%&0)5G(+0(.

a,!9-.0,-.!30-30.5?.0,-.35.-P@5/78-.-P697/!53.!/.05.@85250-.1.6534!0!53.5?.@-8213-30.35
-P@5/78-=.1./0582E8-/!/0130./,-90-8.!/.350.8-F7!8-4.?58.0,-.?5995A!3;.!347/08!19.210-8!19/.134
160!D!0!-/b

d<H<H "872/=.e188-9/=.+13R/.134.$!2!918.%5301!3-8/<.."872/=.>188-9/=.013R/.134./!2!918
65301!3-8/.0,10.18-./-19-4.MS/-19-4T.2-13/.>134-4.58.50,-8A!/-./-678-4.134./%-7.#-!.'+,(-%.$()
-('*!.,!A()A+*N=.18-.350.-P@5/-4.@85D!4-4.0,5/-.65301!3-8/.18-.350.4-0-8!5810-4.134.45.350.9-1R<.
B39-//.0,-.4872/=.>188-9/=.-06<=.18-.5@-3-4.A,!9-.5704558/=.58.18-.4-0-8!5810-4.58.9-1R=.0,-:.A!99
9!R-9:.350.653/0!070-.1.8!/R.5?.653012!310!3;./0582.A10-8.8735??<..%53/!4-8.0,-.?5995A!3;.!3
21R!3;.:578.35.-P@5/78-.4-0-82!310!53b

W %5301!3-8/.613.539:.>-./058-4.5704558/Y.13:.144!0!53.58.A!0,481A19.5?.210-8!19.05.h.?852
65301!3-8/.A,!9-.5704558/.A!99.350.1995A.:57.05.6-80!?:.35.-P@5/78-<

W $!2@9:.25D!3;.65301!3-8/.A,!9-.570/!4-.45-/.350.68-10-.-P@5/78-<

W #3/@-60.199.5704558.65301!3-8/.05.-3/78-.0,-:.18-.350.5@-3=.4-0-8!5810-4.58.9-1R!3;<

! )C'.8-6522-34/.0,10.1.4-/!;310-4.!34!D!4719.8-;79189:.6534760.0,-/-.
!3/@-60!53/<

! '3:.0!2-.-P0-8319.65301!3-8/.18-.5@-3=.4-0-8!5810-4.58.9-1R!3;=.0,-:.27/0
!22-4!10-9:.>-.695/-4=.8-@916-4.58./,-90-8-4<

...
! %5301!3-8/=.816R/.134.50,-8.0813/@580.@910?582/.M-<;<=A554-3.@199-0/N.7/-4.A!0,

0,-.4872/=.>188-9/=.-06<=.613.>-./058-4.570/!4-.@85D!4!3;.0,-:.18-.653012!3130E?8--<

d<H<V '>5D-.f85734.$0581;-.+13R/.M'$+/N<..#3.144!0!53.05.;-3-8199:.>-!3;.653/!4-8-4.350
-P@5/-4=.'$+/.21:.19/5.>-.-P-2@0.?852.0,-.@85,!>!0!53.1;1!3/0.144!3;.58.A!0,481A!3;.210-8!19
05.h.?852.-P0-8319.65301!3-8/<))'$+/.0:@!6199:.70!9!]-.0813/?-8.D19D-/.05.4!/@-3/-.210-8!19/.A,!6,
/7@@580.?16!9!0:.5@-810!53/.M-<;<=.,-10!3;.5!9=.@85@13-=.>7013-=.6,-2!619.?--4/056R/N.58.?7-9.?58
4-9!D-8:.D-,!69-/.M;1/59!3-=.4!-/-9=.652@8-//-4.3107819.;1/N<..Q58.'$+/.05.>-.5@-810!5319.134
F719!?:.?58.35.-P@5/78-b



\

W +,-:.27/0.>-.@,:/!6199:./-@1810-4.?852.134.350.1//56!10-4.A!0,.D-,!69-.21!30-3136-
5@-810!53/<

W +,-8-.27/0.>-.35.@!@!3;=.@72@/.58.50,-8.-F7!@2-30.9-1R!3;.653012!3130/.0,10.65794
6530160./0582.A10-8<

W )C'.8-6522-34/=.A,-8-D-8.?-1/!>9-=.0,10.'$+/.>-./7885734-4.>:./52-.0:@-.5?.@,:/!619
65301!32-30.M-<;<=.13.!2@-8D!57/.4!R-=.>-82.58.65368-0-.8-01!3!3;./0876078-N.05.@8-D-30
8735??.!3.0,-.-D-30.5?.1./087607819.?1!978-.58.9-1R!3;.0813/?-8.D19D-<..:.-+G!!($0!,+*#)-%$=
#$'+,"%--+9!9%*&7(,=+!/.#)9!A%.)(-+!-7+!CBD!

d<H<d &!44-4."72@/0-8/<..&!44-4.472@/0-8/.65301!3!3;.A1/0-.210-8!19/=.@85D!4!3;.0,-
65301!3-8/.18-.652@9-0-9:.65D-8-4.134.350,!3;.613.481!3.570.,59-/.!3.0,-.>50052=.58.!/.95/0.!3
9514!3;.5305.1.;18>1;-.0876R<..#347/08!19.8-?7/-.134.081/,.0,10.!/./058-4.7365D-8-4=.,5A-D-8=.!/
653/!4-8-4.-P@5/-4<

d<H<Z '4-F710-9:.21!301!3-4.D-,!69-/=./76,.1/.0876R/=.170525>!9-/=.?58R9!?0/=.081!9-8/.58.50,-8
;-3-819.@78@5/-.D-,!69-/.?5734.53/!0-i>70.350.!347/08!19.216,!3-8:iA,!6,.18-.350.9-1R!3;.58
18-.50,-8A!/-.1.@50-30!19./5786-.5?.653012!3130/<

W j-,!69-/.@1//!3;.>-0A--3.>7!94!3;/.A!99.9!R-9:.652-.!305.6530160.A!0,.@8-6!@!010!53.10
/52-.0!2-=.>70./5.953;.1/.0,-:.18-.14-F710-9:.21!301!3-4.0,-:.A!99.350.617/-.1.6534!0!53
5?.-P@5/78-<..$!2!9189:=.353E9-1R!3;.D-,!69-/.1A1!0!3;.21!30-3136-.10.D-,!69-.21!30-3136-
?16!9!0!-/.18-.350.653/!4-8-4.-P@5/-4<

! +,-.2-8-.653D-:136-.>-0A--3.>7!94!3;/.5?.210-8!19/.h.@854760/.0,10.A5794
50,-8A!/-.350.>-.1995A-4.05.>-./058-4.5704558/=.45-/.350.68-10-.1.6534!0!53.5?
-P@5/78-=.@85D!4-4.0,-.210-8!19/.h.@854760/.18-.14-F710-9:.@850-60-4.?852
@8-6!@!010!53.134.65794.350.>-.8-9-1/-4.1/.1.8-/790.5?.1.9-1R.58./@!99<

d<H<` Q!319.@854760/.>7!90.134.!30-34-4.?58.7/-.5704558/.M-<;<=.3-A.618/N=.@85D!4-4.0,-.?!319
@854760/.,1D-.350.4-0-8!5810-4.58.18-.50,-8A!/-.1.@50-30!19./5786-.5?.653012!3130/<..

d<H<`<H +:@-/.5?.?!319.@854760/.350.F719!?:!3;.?58.1.6-80!?!610!53.5?.35.-P@5/78-b.

W C854760/.0,10.A5794.>-.25>!9!]-4.!3./0582.A10-8.4!/6,18;-/.M-<;<=.856R./190N<

W C854760/.A,!6,.21:=.A,-3.-P@5/-4=.5P!4!]-=.4-0-8!5810-=.9-1R.58.50,-8A!/-.>-.1.@50-30!19
/5786-.5?.653012!3130/.M-<;<=.X73R.618/Y./056R@!9-4.081!3.81!9/N< ....

W SQ!319T.@854760/.A,!6,.18-=.!3.160719!0:=.S!30-82-4!10-T.@854760/<..#30-82-4!10-..@854760/



_

18-.0,5/-.7/-4.!3.0,-.652@5/!0!53.5?.:-0.1350,-8.@854760.M-<;<=./,--0.2-019=.07>!3;.134
@1!30.7/-4.!3.21R!3;.0816058/N<

! )D-3.!?.0,-.!30-82-4!10-.@854760.!/.S?!319T.?58.1.2137?16078-8.134.4-/0!3-4.?58
!3658@5810!53.!3.1.S?!319.@854760.!30-34-4.?58.7/-.5704558/=T.0,-/-.@854760/.18-
350.1995A-4.05.>-.-P@5/-4.>-617/-.0,-:.21:.>-.6,-2!6199:.08-10-4.58.18-
!3/7??!6!-309:.!2@-8D!57/.05.A-10,-8!3;<

.
HEI :0G(.)7-0(&0#%+)5-".'(3)-,)/-&0%4#&%&03

d<V<H C180!67910-.)2!//!53/.Q852.*55?.$016R/.134h58.j-30/<..'/./010-4.!3.0,-.C,1/-.##
8-;7910!53=.@180!67910-.-2!//!53/.?852.855?./016R/.h.D-30/.45.350.617/-.1.6534!0!53.5?.-P@5/78-=
@85D!4-4.0,-:.18-.!3.652@9!136-.A!0,.50,-8.1@@9!61>9-.-3D!8532-3019.@850-60!53.@85;812/
M-<;<=.1!8.F719!0:.6530859.@85;812/N.134.45.350.617/-./0582.A10-8.653012!310!53<.."-@5/!0/.5?
@180!69-/.58.8-/!4719/.?852.855?./016R/.h.D-30/.350.50,-8A!/-.8-;7910-4.134.A,!6,.65794.>-
25>!9!]-4.>:./0582.A10-8.8735??=.18-.653/!4-8-4.-P@5/-4<)))P@5/78-.19/5.56678/.A,-3=.1/.1.8-/790
5?.@180!67910-.-2!//!53/=.@59970130/.613.>-./--3.>-!3;.S0816R-4.570T.58.6188!-4.53.0,-.0!8-/.5?
D-,!69-/<

d<V<V '6!4.*1!3.&-16,10-<..'/.1??!82-4.>:.1.8-6-30.)3D!8532-3019.'@@-19/.e5184.4-6!/!53
1;1!3/0.0,-.f-3-819.(5058/.%58@5810!53=.%C%EC530!16.Q!-85.C9130.M%a'.'@@-19.L5<.I\E`N=
!347/08!19.?16!9!0!-/.18-.19/5.8-/@53/!>9-.?58./0582.A10-8.4!/6,18;-/.A,!6,.65301!3.@59970130/
8-/790!3;.?852.0,-.9-16,!3;.-??-60.5?.16!4!6.@8-6!@!010!53.53.2-019.>7!94!3;./0876078-/<..+,-8-?58-=
5@-81058/.27/0.>-.1A18-.A,-3.0,-:.100-2@0.05.6-80!?:.1.6534!0!53.5?.35.-P@5/78-.5?.0,-.-P!/0-36-
5?./087607819.-9-2-30/.0,10.65794.>-./597>9-.1/.1.8-/790.5?.6530160.A!0,.@8-6!@!010!53.M-<;<=
736510-4.65@@-8.855?/N<..#?.0,-.4!//59D-4.2-019/.58.50,-8.653012!3130/.65794.617/-.58.65308!>70-
05.1.A10-8.F719!0:.D!5910!53=.1.6534!0!53.5?.35.-P@5/78-.613350.>-.6-80!?!-4<.

d<V<d C59970130/.C50-30!199:.(5>!9!]-4.>:.a!34<...a!34>95A3.81A.210-8!19/.617/-.1.6534!0!53
5?.-P@5/78-<..+,!/.!/.05.19-80.5@-81058/.05./!0710!53/.A,-8-.210-8!19/./,-90-8-4.?852.@8-6!@!010!53
613./0!99.>-.4--2-4.-P@5/-4.!?.0,-.210-8!19/.613.>-.25>!9!]-4.>:.A!34<

OEF /(.0#,L#&8))%)/-&$#0#-&)-,)<-)12=-3".(

+5.5>01!3.0,-.6534!0!5319.35.-P@5/78-.-P697/!53=.:57.27/0./7>2!0.1.6-80!?!610!53.?582
100-/0!3;.:578.?16!9!0:.2--0/.0,-.4-?!3!0!53.5?.S35.-P@5/78-<T..a-")4"30)$-)3-)(A(&)#,)L-")%.()%
/%0(8-.L)^2#_),%'#+#0L)-=(.%0-.E..+,-.L5.)P@5/78-.%-80!?!610!53.Q582=.A,!6,.!/.539:.?58.7/-.!3
18-1/.A,-8-.)C'.!/.0,-.LC")$.@-82!00!3;.170,58!0:=.!/.?5734.!3.0,-.$0582.a10-8.C,1/-.##.*79-



^

134.!/.19/5.!36974-4.!3.0,!/.;7!4136-.!3.'@@-34!P."<

)C'O/.6-80!?!610!53.?582.7/-/.1./-8!-/.5?.:-/h35.F7-/0!53/.53.0,-.31078-.5?.0,-.!347/08!19
160!D!0!-/.134.6534!0!53/.10.:578.?16!9!0:<..g57.21:.539:.F719!?:.?58.0,-.35.-P@5/78-.-P697/!53.!?
:57.13/A-8.K35K.05.199.5?.0,-.F7-/0!53/<

?4=-.0%&0)&-0(b..#?.0,-.35.-P@5/78-.-P697/!53.>-652-/.1D1!91>9-.!3.$010-/.A!0,
LC")$.@-82!00!3;.170,58!0:=.-16,.$010-.A!99.!//7-.!0/.5A3.?582<..+,-.?582/.21:.>-
/!2!918.05.)C'G/<

+,-.@78@5/-.5?.0,-.6-80!?!610!53.?582.!/.0A5?594b..HN.05.1!4.:57.!3.4-0-82!3!3;.A,-0,-8.:57
,1D-.1.6534!0!53.5?.35.-P@5/78-.10.:578.?16!9!0:.58./!0-Y.134.VN.05.?783!/,.0,-.3-6-//18:.A8!00-3
6-80!?!610!53.0,10.1995A/.:57.05.>-.8-9!-D-4.5?.@-82!0.5>9!;10!53/=.@85D!4-4.:57.13/A-8.199.0,-
F7-/0!53/.!3.0,-.3-;10!D-<..

! #?.:57.13/A-8.S:-/T.05.13:.5?.0,-.F7-/0!53/.1>570.@5//!>9-.-P@5/78-=.:57.27/0.21R-
0,-.1@@85@8!10-.6,13;-/.10.0,-.?16!9!0:.>-?58-.:57.1@@9:.?58.0,-.6534!0!5319.-P697/!53<.
+,-/-.6,13;-/.27/0.8-25D-.0,-.@180!67918.210-8!19=.@856-//.58.160!D!0:.?852.-P@5/78-
05./0582.A10-8<..

! #?=.:57.13/A-8-4.S35T.05.-D-8:.F7-/0!53=.:57.F719!?:.?58.0,-.35.-P@5/78-.-P697/!53<.
+5.652@9-0-.0,-.@856-//=.:57.27/0./!;3.134./7>2!0.0,-.?582.05.:578.LC")$
@-82!00!3;.170,58!0:<.

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

W BG()/(.0#,#'%0#-&)4"30)C()'-4=+(0($)%&$)3"C4#00($)0-)L-".)=(.4#00#&8)%"0G-.#0L
-&'()(A(.L)V)L(%.3=.134.613.539:.>-.453-./5.!?.0,-.6534!0!53.5?.35.-P@5/78-.6530!37-/.05
-P!/0.10.0,-.?16!9!0:<

W '.%-80!?!610!53.27/0.>-./7>2!00-4.?58.-16,./-@1810-.?16!9!0:.58./!0-.F719!?:!3;.?58.0,-.35
-P@5/78-.-P697/!53<

W +,-.?582.!/.353E0813/?-81>9-<..#?.1.3-A.5@-81058.01R-/.5D-8.:578.?16!9!0:=.0,-.3-A.5@-81058
27/0.!22-4!10-9:.652@9-0-.134./7>2!0.1.3-A.?582.05.691!2.0,-.35.-P@5/78-.-P697/!53<

VEF @.()BG(.()@&L)/-&'(.&3)R(+%0($)0-)6%0(.)K"%+#0L)50%&$%.$3M



I

g-/<..U@-81058/.A,5.6-80!?!-4.0,10.0,-!8.?16!9!0!-/.F719!?:.?58.0,-.6534!0!5319.35.-P@5/78-
-P697/!53.21:=.353-0,-9-//=.>-.8-F7!8-4.>:.0,-.@-82!00!3;.170,58!0:.05.5>01!3.@-82!0.65D-81;-=
>1/-4.53.1.4-0-82!310!53.0,10./0582.A10-8.4!/6,18;-/.18-.9!R-9:.05.,1D-.13.14D-8/-.!2@160.53
A10-8.F719!0:<

(13:.-??580/.05.16,!-D-.35.-P@5/78-.613.-2@95:./!2@9-.;554.,57/-R--@!3;.134
653012!3130.69-137@.160!D!0!-/./76,.1/.25D!3;.210-8!19/.134.160!D!0!-/.!305.-P!/0!3;.>7!94!3;/.58
/0876078-/<..#3./52-.61/-/.!347/08!19.5@-81058/.21:.21R-.21X58.6,13;-/.10.1./!0-.05.16,!-D-.35
-P@5/78-=./76,.1/.653/08760!3;.3-A.>7!94!3;/.h./,-90-8/.58.653/08760!3;./0876078-/.05.@8-D-30.873E
53<..[5A-D-8=./!;3!?!6130.6,13;-/.734-801R-3.05.16,!-D-.35.-P@5/78-.613.!368-1/-.0,-.!2@-8D!57/
18-1.5?.0,-./!0-<..+,!/.56678/.A,-3.1.>7!94!3;.!/.@916-4.!3.1.?582-89:.D-;-010-4.18-1=.?58.-P12@9-<.
'3.!368-1/-.!3.!2@-8D!57/.18-1.5?0-3.9-14/.05.13.!368-1/-.!3.0,-.D5972-.134.D-956!0:.5?.8735??=
A,!6,=.!3.0783=.613.8-/790.!3.1.,!;,-8.6536-30810!53.5?.@59970130/.!3.0,-.4!/6,18;-=./!36-.?-A-8
@59970130/.18-.31078199:.?!90-8-4.570<

+,-.6536-83.5D-8.!368-1/-4.!2@-8D!57/3-//.-3;-34-8-4.0,-.?5995A!3;.F7-/0!53.53.0,-
%-80!?!610!53.Q582b..S[1D-.:57.@1D-4.58.855?-4.5D-8.1.?582-89:.-P@5/-4=.@-8D!57/.18-1.!3.584-8
05.F719!?:.?58.0,-.35.-P@5/78-.-P697/!53k..#?.:-/=.@9-1/-.!34!610-.1@@85P!210-9:.,5A.276,.18-1
A1/.@1D-4.58.855?-4.5D-8<T..+,!/.A!99.1!4.0,-.LC")$.@-82!00!3;.170,58!0:.!3.1//-//!3;.0,-
9!R-9!,554.5?./76,.160!53/.!2@160!3;.A10-8.F719!0:./0134184/<..a,-8-.0,!/.!/.1.6536-83=.0,-.?16!9!0:
5@-81058.1953;.A!0,.0,-.@-82!00!3;.170,58!0:./,5794.01R-.1@@85@8!10-.160!53/.05.-3/78-.0,10.A10-8
F719!0:./0134184/.18-.16,!-D-4<

TEF 6G%0)Q-)?)<(($)B-)Q-)B-):C0%#&)0G()<-)12=-3".()12'+"3#-&M

+,!/./-60!53.A!99.A19R.:57.0,857;,.0,-.@856-//.5?.5>01!3!3;.0,-.35.-P@5/78-.-P697/!53<.
+,!/.!3?58210!53.A!99.>-.7/-?79.05.353E)C'.1@@9!6130/.1/.A-99=.@85D!4-4.0,-!8.@-82!00!3;
170,58!0:.,1/.!//7-4.1.35.-P@5/78-.6-80!?!610!53.?582.0,10.!/./!2!918.05.)C'O/.M19-80b..1.$010-O/
6-80!?!610!53.?582.21:.,1D-.4!??-8-30.8-F7!8-2-30/.134.4-149!3-/.0,13.A,10.!/.350-4.,-8-N<.
*-@-10.0,-./0-@/.?58.-16,.!34!D!4719.?16!9!0:.58./!0-<

50(=)Db.."-0-82!3-.!?.:578.!347/08!19.160!D!0:.2--0/.0,-.4-?!3!0!53.5?.1.S/0582.A10-8.4!/6,18;-
1//56!10-4.A!0,.!347/08!19.160!D!0:=T.1/.4-?!3-4.!3.C,1/-.#.5?.0,-.LC")$.$0582.a10-8.@85;812
M8-?-8.05.$-60!53.H<JN<..#?./5=.@856--4.05.$0-@.V<..#?.350=./05@.,-8-<.

W #?.:578.?16!9!0:.!/.4-?!3-4.1/.13.S!347/08!19.160!D!0:T.734-8.0,-.C,1/-.#.C85;812
M!36974!3;.1.S9!;,0.!347/08:T.4-?!3-4.10.%10-;58:.MP!NN=.:57.3--4.05.(#0G(..1@@9:.?58.1
/0582.A10-8.@-82!0.-../7>2!0.1.35.-P@5/78-.6-80!?!610!53=.!3.584-8.05.>-.!3.652@9!136-
A!0,.0,-.LC")$./0582.A10-8.8-;7910!53/<.



HJ

V.$--.ZJ.%Q*.HVV<V\M>NM^N.?58.0,-.4-?!3!0!53.5?.1.273!6!@19./-@1810-./0582./-A-8<

W %53/08760!53.160!D!0!-/.18-.!3-9!;!>9-.?58.0,-.-P697/!53<

50(=)Ib))"-0-82!3-.!?.:578.8-;7910-4.!347/08!19.160!D!0:.2--0/.0,-.4-?!3!0!53.5?.35.-P@5/78-
134.F719!?!-/.?58.0,-.-P697/!53.?852.@-82!00!3;<..#?.!0.45-/=.@856--4.05.$0-@.d<..#?.350=./05@
,-8-.134.5>01!3.!347/08!19./0582.A10-8.@-82!0.65D-81;-<

W B/!3;.@-8/533-9.?12!9!18.A!0,.0,-./!0-.134.!0/.5@-810!53/=.!3/@-60.58./6870!3!]-.199
1@@85@8!10-.18-1/.5?.0,-./!0-.05.1/6-801!3.0,-./!0-G/.-P@5/78-.6534!0!53.1/.@-8.0,!/
;7!4136-<

W @3)-,)0G()=.#&0#&8)$%0()-,)0G#3)8"#$%&'(`)0G()'-&$#0#-&%+)&-)(2=-3".()(2'+"3#-&
-=0#-&)#3)-&+L)%A%#+%C+(),-.),%'#+#0#(3)#&)%.(%3)\G(.()17@)#3)0G()<7Q15
=(.4#00#&8)%"0G-.#0L<..#3.199.50,-8.18-1/=.?16!9!0:.5@-81058/.A!99.350.>-.1>9-.05.1@@9:
730!9.0,-!8.@-82!00!3;.170,58!0:.21R-/.0,-.5@0!53.1D1!91>9-<.M$--.'@@-34!P.e.?58.1
9!/0!3;.5?.18-1/.A,-8-.)C'.!/.0,-.LC")$.@-82!00!3;.170,58!0:<N

50(=)Hb))%52@9-0-.134./7>2!0.0,-.L5.)P@5/78-.%-80!?!610!53.Q582.05.:578.LC")$
@-82!00!3;.170,58!0:<

W e-.1A18-.0,10.-D-3.!?.:57.6-80!?:.35.-P@5/78-=.:578.LC")$.@-82!00!3;.170,58!0:.613
/0!99.8-F7!8-.:57.05.1@@9:.?58.13.!34!D!4719.58.;-3-819.@-82!0.!?.!0.,1/.4-0-82!3-4.0,10
:578.4!/6,18;-.!/.65308!>70!3;.05.0,-.D!5910!53.5?=.58.!30-8?-8!3;.A!0,.0,-.1001!32-30.58
21!30-3136-.5?=.A10-8.F719!0:./0134184/=.!36974!3;.4-/!;310-4.7/-/<

W +5.21!301!3.:578.-P697/!53.?852.@-82!00!3;=.1.6-80!?!610!53.27/0.>-.652@9-0-4.134
/7>2!00-4.05.:578.@-82!00!3;.170,58!0:.536-.-D-8:.`.:-18/<..+,!/.613.539:.>-.453-.!?
0,-.6534!0!53.5?.35.-P@5/78-.6530!37-/.05.-P!/0.10.0,-.?16!9!0:<.

50(=)Ob..B@53.8-F7-/0=./7>2!0.1.65@:.5?.0,-.6-80!?!610!53.?582.05.0,-.273!6!@19!0:.!3.A,!6,
:578.?16!9!0:.!/.95610-4<

W g57.27/0./7>2!0.1.65@:.5?.:578.652@9-0-4.6-80!?!610!53.?582.05.0,-.5@-81058.5?.:578
(73!6!@19.$-@1810-.$0582.$-A-8.$:/0-2V.M($ZN.%6!-7+0!*.!,+H#+*-!.,!,+H#%,+<..'3
($Z.5@-81058.65794.>-.0,-."-@1802-30.5?.C7>9!6.a58R/=.$-A-8.%522!//!53=.%!0:
)3;!3--8!3;."-@1802-30=.-06<..

W #?.:57.3--4.05.6530160.:578.95619.($Z.5@-81058.M-<;<=.!?.:57.18-.73/78-.1>570
6-80!?!610!53./7>2!0019.8-F7!8-2-30/N.134.0,-:.18-.73R35A3.05.:57=.!0.21:.>-.7/-?79.05



HH

6,-6R.0,-.0-9-@,53-.>55R=.-/@-6!199:.734-8.0,-.95619.;5D-832-30.9!/0!3;/<

50(=)Vb).a,-3.8-F7-/0-4=.1995A.:578.LC")$.@-82!00!3;.170,58!0:.58=.!?.4!/6,18;!3;.!305.13
($Z=.0,-.($Z.5@-81058=.05.!3/@-60.:578.?16!9!0:<..+,-.@-82!00!3;.170,58!0:.21:.21R-.13:
!3/@-60!53.8-@580/.@7>9!69:.1D1!91>9-.7@53.8-F7-/0<

50(=)Tb..(1!301!3.1.6534!0!53.5?.35.-P@5/78-<.

W +,-.35.-P@5/78-.-P697/!53.!/.6534!0!5319.134.350.1.>913R-0.-P-2@0!53<..+,-8-?58-=.!?
53/!0-.6,13;-/.56678.A,!6,.617/-.-P@5/78-.5?.!347/08!19.160!D!0!-/.58.210-8!19/.05./0582
A10-8=.:57.27/0.0,-3.!22-4!10-9:.652@9:.A!0,.199.0,-.8-F7!8-2-30/.5?.0,-.LC")$
$0582.a10-8.C85;812=.!36974!3;.5>01!3!3;.1./0582.A10-8.4!/6,18;-.@-82!0<

W Q1!978-.05.21!301!3.0,-.6534!0!53.5?.35.-P@5/78-.58.5>01!3.65D-81;-.734-8.13.LC")$
@-82!0.613.9-14.05.0,-.73170,58!]-4.4!/6,18;-.5?.@59970130/.05.A10-8/.5?.0,-.B3!0-4
$010-/=.8-/790!3;.!3.@-3190!-/.734-8.0,-.%a'<.



HV

@771<Q?Y))@))Z))[.(S"(&0+L)@3J($)K"(30#-&3

KDE))6G-)'%&)3"C4#0)0G()<-)12=-3".()/(.0#,#'%0#-&M

@E..'0.@8-/-30=.539:.0,5/-.?16!9!0!-/.95610-4.!3.18-1/.A,-8-.)C'.!/.0,-.LC")$.@-82!00!3;
170,58!0:.613./7>2!0.0,-.L5.)P@5/78-.%-80!?!610!53<..Q16!9!0!-/.95610-4.A,-8-.)C'.!/.350.0,-
@-82!00!3;.170,58!0:.A!99.350.>-.1>9-.05./7>2!0.0,-.6-80!?!610!53.730!9.0,-.@-82!00!3;.170,58!0:
652@9-0-/.13:.3-6-//18:./0107058:.58.8-;791058:.6,13;-/.05.145@0.0,-.35.-P@5/78-.@85D!/!53<.
)C'.8-6522-34/.0,10.?16!9!0!-/.6530160.0,-.1@@85@8!10-.@-82!00!3;.170,58!0:.M/--.'@@-34!P.%N
?58.;7!4136-.53.A,-3.134.,5A.05.1@@9:.?58.1.35.-P@5/78-.-P697/!53.!3.0,-!8.18-1<

KIE))6G(.()$-)?)3(&$)4L)<-)12=-3".()/(.0#,#'%0#-&M

@E..#?.:578.?16!9!0:.!/.95610-4.!3.1.$010-.58.18-1.A,-8-.)C'.!/.0,-.LC")$.@-82!00!3;.170,58!0:=
0,-.652@9-0-4.?582.134./!;3-4.6-80!?!610!53./010-2-30./,5794.>-.21!9-4.05b

$0582.a10-8.L5.)P@5/78-.%-80!?!610!53
B<$<.)3D!8532-3019.C850-60!53.';-36:
'8!-9.*!5/.e7!94!3;.MZVJdN
HVJJ.C-33/:9D13!1.'D-=.La
a1/,!3;053=."%.VJZ\J

#?.:578.?16!9!0:.!/.95610-4.!3.1./010-.0,10.!/.170,58!]-4.05.!2@9-2-30.0,-.LC")$.C85;812=.:57
27/0.6530160.0,-./010-.@-82!00!3;.170,58!0:<..M$--.'@@-34!P.%N

KHE))/%&)%),%'#+#0L)0G%0)#3)'"..(&0+L)=(.4#00($)"&$(.)%&)#&$#A#$"%+)30-.4)\%0(.)=(.4#0
'+%#4)&-)(2=-3".(M

@E..g-/<..'/.953;.1/.1.?16!9!0:.613.2--0.0,-.4-?!3!0!53.5?.35.-P@5/78-=.0,-8-.!/.350,!3;.05.@8-6974-
1.?16!9!0:.65D-8-4.>:.13.!34!D!4719.@-82!0.?852./7>2!00!3;.1.6-80!?!610!53<..[5A-D-8=.0,-.?16!9!0:
/,5794.653/790.A!0,.0,-!8.@-82!00!3;.170,58!0:=.-/@-6!199:.!?.0,-.!34!D!4719.@-82!0.65301!3/
372-8!6.-??97-30.9!2!010!53/.?58.0,-!8./0582.A10-8.MS130!>16R/9!4!3;T.@85D!/!53/.21:.@8-D-30
0,-/-.?16!9!0!-/.?852.F719!?:!3;.?58.0,-.35.-P@5/78-.-P697/!53N<

KOE))*L),%'#+#0L)\%3)-.#8#&%++L)(2'+"$($),.-4)0G()7G%3()?).(8"+%0#-&3)C('%"3()#0)\%3
'+%33#,#($)%3)%);+#8G0)#&$"30.#%+),%'#+#0L>)"&$(.)'%0(8-.L)^2#_E))BG(),%'#+#0L)G%3)&(A(.)G%$
%&L)(2=-3".()0-)30-.4)\%0(.)."&-,,E))6#0G)0G()="C+#'%0#-&)-,)0G(),#&%+))7G%3()??
.(8"+%0#-&3)$-)?)&-\)&(($)0-)'(.0#,L)0G%0)0G(),%'#+#0L)4((03)0G()<-)12=-3".()12'+"3#-&
,.-4)<7Q15)50-.4)6%0(.)7(.4#00#&8M

@E).g-/<..$--.13/A-8.@85D!4-4.05.F7-/0!53.372>-8.I=.Sa,10.!/.0,-.-P697/!53.l6534!0!5319G.7@53kT



Hd

KVE))*"30)%),%'#+#0L)'"..(&0+L)'-A(.($)"&$(.)0G()*"+0#Z5('0-.)!(&(.%+)7(.4#0)^*5!7_
,#+()%)<-0#'()-,)B(.4#&%0#-&)^<:B_)=.#-.)0-)%==+L#&8),-.)&-)(2=-3".(M

@E..L5<..#?.1.?16!9!0:.>-9!-D-/.!0.2--0/.0,-.4-?!3!0!53.5?.35.-P@5/78-=.0,-3./0582.A10-8.4!/6,18;-/
10.0,10.?16!9!0:.18-.35.953;-8.653/!4-8-4.05.>-.1//56!10-4.A!0,.!347/08!19.160!D!0:<..+,-8-?58-=.0,-
8-F7!8-2-30.05.,1D-.1.@-82!0.35.953;-8.-P!/0/<.B@53.0,!/.4-0-82!310!53=.0,-.?16!9!0:.3--4.539:
/7>2!0.1.35.-P@5/78-.6-80!?!610!53<

KTE))6G(&)%&$)G-\)-,0(&)#3)%)'(.0#,#'%0#-&),-.4).(S"#.($)0-)C()3"C4#00($M

@E..$7>2!//!53.5?.0,-.L5.)P@5/78-.%-80!?!610!53.Q582.!/.8-F7!8-4.536-.-D-8:.?!D-.:-18/
M1//72!3;.0,-.?16!9!0:.21!301!3!3;.!0/.35.-P@5/78-./0107/N<..#347/08!19.5@-81058/.1@@9:!3;.?58.0,-
35.-P@5/78-.-P697/!53./,5794.350-.0,-.410-.0,-:.?!8/0./7>2!00-4.0,-.Q582./5.0,-:.613.8-/7>2!0.1
3-A.53-.?!D-.:-18/.,-36-<

U@-81058/.5?.3-A.?16!9!0!-/.27/0./7>2!0.0,-.Q582.>-?58-.>-;!33!3;.5@-810!53/<..#?.3-A.5@-81058/
?1!9.05.45./5=.0,-.@-82!00!3;.170,58!0:.A!99.1//72-.0,10.0,-.?16!9!0:.!/.8-F7!8-4.05.>-.65D-8-4.734-8
1./0582.A10-8.4!/6,18;-.@-82!0<..

)P!/0!3;.?16!9!0:.5@-81058/.,1D-.0A5.5@0!53/.?58./7>2!00!3;.%-80!?!610!53.Q582/b

HN..Q16!9!0!-/.0,10.A130.0,-./0582.A10-8.@-82!00!3;.-P-2@0!53.>-?58-.>-!3;./7>X-60.05.0,-
21341058:.@-82!0.1@@9!610!53.?!9!3;.4-149!3-=.21:./7>2!0.0,-.Q582.10.13:.0!2-.7@.05.0,-.?!319
0-82!310!53.5?.0,-.58!;!319.($fC<..+,-.-189!-/0.@5//!>9-.0-82!310!53.A!99.56678.53."-6-2>-8.dJ=
VJJJ<..+,!/.!/.-/@-6!199:.8-9-D130.?58.199.%10-;58:.MP!N.S9!;,0.!347/08!19T.?16!9!0!-/.A,5.,1D-.>--3
5@-810!3;.734-8.0,-!8.58!;!319=.35E6-80!?!610!53E8-F7!8-4.@-82!00!3;.-P-2@0!53<

VN..Q16!9!0!-/.A,5.@8-/-309:.,1D-.134.!30-34.05.21!301!3.@-82!0.65D-81;-.?58.0,-!8.4!/6,18;-/=.>70
A!99.1001!3.1.6534!0!53.5?.35.-P@5/78-.910-8=.21:./7>2!0.1.%-80!?!610!53.Q582.10.13:.0!2-.478!3;
0,-.@-82!0G/.0-82.?5995A!3;.652@9-0!53.5?.0,-.53E/!0-.6,13;-/.0,10.A!99.8-/790.!3.0,-.6534!0!53.5?
35.-P@5/78-<..'/./7;;-/0-4.1>5D-=.350-.A,-3.0,-.Q582.!/./7>2!00-4./5.1.3-A.53-.613.>-
/7>2!00-4.?!D-.:-18/.0,-8-1?0-8<

D6-+,!-7+!'.%$-!.6!'+,"%-!-+,"%$(-%.$I!($0!6(&%)%-0!-7(-!7(*!$.-!*#J"%--+9!(!:.!>K'.*#,+
C+,-%6%&(-%.$!F.,"!.,!.-7+,/%*+!('')%+9!6.,!'+,"%-!&.A+,(=+!/%))!J+!.#-!.6!&."')%($&+!($9!*#JL+&-
-.!+$6.,&+"+$-M

KUE))6G%0)G%==(&3)#,)%),%'#+#0L)=+%&3)'G%&8(3)0G%0)4%L)'%"3()(2=-3".(M



HZ

@E..#?.-P@5/78-.65794.56678.!3.0,-.?7078-.47-.05./52-.130!6!@10-4.6,13;-.10.0,-.?16!9!0:=.0,-
4!/6,18;-8./,5794.1@@9:.?58.134.5>01!3.65D-81;-.734-8.13.LC")$.@-82!0.@8!58.05./76,.4!/6,18;-
05.1D5!4.-3?586-2-30.?58.D!5910!53/.5?.0,-.%9-13.a10-8.'60<<

KWE))?3)0G()/(.0#,#'%0#-&)[-.4)0.%&3,(.%C+()0-)%)&(\),%'#+#0L)-=(.%0-.M

@E).L5<..#?.1.3-A.5@-81058.01R-/.5D-8.:578.?16!9!0:=.0,-.3-A.5@-81058.27/0.652@9-0-=./!;3.134
/7>2!0.1.3-A.?582.05.691!2.0,-.35.-P@5/78-.-P697/!53<

KXE))6G%0)#3)0G()(2'+"3#-&);'-&$#0#-&%+>)"=-&M

@E).+,-./7>2!//!53.5?.0,-.L5.)P@5/78-.%-80!?!610!53.Q582.!/=.!3.-??-60=.13.1@@9!610!53<..#0.1995A/
13:.?16!9!0:.9!/0-4.58.4-/68!>-4.!3.0,-.!347/08!19.610-;58!-/.65D-8-4.>:.0,-.(790!E$-6058.f-3-819
C-82!0.M!36974!3;.0,-.S9!;,0.!347/08!19T.58.%10-;58:.MP!N.?16!9!0!-/N=.0,10.,1D-.35.-P@5/78-.5?
210-8!19/.58.160!D!0!-/.05./0582.A10-8=.05.>-.-P6974-4.?852.@-82!0.65D-81;-.8-F7!8-2-30/<..+,-
1@@9!610!53=.134.0,-8-?58-.0,-.1@@85D19.5?.0,-.-P697/!53=.!/.6534!0!5319.7@53.0,-.@-82!00!3;
170,58!0:G/.166-@0136-.5?.0,-.6-80!?!610!53<..+,-.@-82!00!3;.170,58!0:.613.8-D!-A.0,-.!3?58210!53=
134.6530160.58.!3/@-60.0,-.?16!9!0:.!?.0,-8-.18-.F7-/0!53/.8-;184!3;.0,-.?16!9!0:G/.35.-P@5/78-.691!2<.
#3.144!0!53=.!?.0,-.?16!9!0:.4!/6,18;-/.!305.13.($Z=.0,-.5@-81058.5?.0,-.($Z.613.8-F7-/0.1.65@:.5?
0,-.6-80!?!610!53.134.!3/@-60.0,-.?16!9!0:<..+,-.@7>9!6.613.19/5.8-F7-/0.1.65@:.5?.0,-.6-80!?!610!53
134.13:.!3/@-60!53.8-@580/<

KDFE))/%&)3('-&$%.L)'-&0%#&4(&0)-"03#$()S"%+#,L),-.)0G()&-)(2=-3".()(2'+"3#-&M

@E).#3.;-3-819=.!?.0,-./-653418:.65301!32-30.!/.14-F710-9:.-3;!3--8-4.05.@8-D-30.13:.?1!978-=
9-1R1;-.58.5D-8?95A./76,.0,10.0,-8-.A5794./!2@9:.>-.35.4!/6,18;-.?852.0,10.18-1.5?.0,-.?16!9!0:=
35.-P@5/78-.65794.>-.691!2-4<..L50-b..0,-8-.27/0.>-.@85@-8.4!/@5/19.5?.13:.A10-8.58.9!F7!4/
6599-60-4.?852.0,-.65301!32-30.M-<;<=.4!/6,18;-4.!3.652@9!136-.A!0,.1350,-8.LC")$.@-82!0=
08-10-4.58.0876R-4.5??/!0-N<



H`
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>188-9/=.013R/=.134./!2!918.65301!3-8/Y
...M[N.(10-8!19/.58.@854760/.,1349-4h./058-4
53.8514/.58.81!9A1:/.5A3-4.58.21!301!3-4.>:
0,-.4!/6,18;-8Y
...M#N.a1/0-.210-8!19.M-P6-@0.A1/0-.!3.65D-8-4=
353E9-1R!3;.65301!3-8/=.-<;<=.472@/0-8/NY
..MnN.'@@9!610!53.58.4!/@5/19.5?.@856-//
A1/0-A10-8.M739-//.50,-8A!/-.@-82!00-4NY.134
...MoN.C180!67910-.2100-8.58.D!/!>9-.4-@5/!0/.5?
8-/!4719/.?852.855?./016R/h.D-30/.350
50,-8A!/-.8-;7910-4=.!<-<=.734-8.13.1!8.F719!0:
6530859.@-82!0=.134.-D!4-30.!3.0,-./0582
A10-8.570?95AY
...M!DN.'99.S35.-P@5/78-T.6-80!?!610!53/
27/0.!36974-.0,-.?5995A!3;.6-80!?!610!53
/010-2-30=.134.>-./!;3-4.!3.166584136-
A!0,.0,-./!;31058:.8-F7!8-2-30/.5?.t.HVV<VVb
S#.6-80!?:.734-8.@-3190:.5?.91A.0,10.#.,1D-.8-14
134.734-8/0134.0,-.-9!;!>!9!0:.8-F7!8-2-30/.?58
691!2!3;.1.6534!0!53.5?.S35.-P@5/78-T.134
5>01!3!3;.13.-P697/!53.?852.LC")$./0582
A10-8.@-82!00!3;Y.134.0,10.0,-8-.18-.35
4!/6,18;-/.5?./0582.A10-8.653012!310-4.>:
-P@5/78-.05.!347/08!19.160!D!0!-/.58.210-8!19/
?852.0,-.!347/08!19.?16!9!0:.!4-30!?!-4.!3.0,!/
45672-30.M-P6-@0.1/.1995A-4.734-8.@181;81@,
M;NMVNN.5?.0,!/./-60!53<.#.734-8/0134.0,10.#.12
5>9!;10-4.05./7>2!0.1.35.-P@5/78-.6-80!?!610!53
?582.536-.-D-8:.?!D-.:-18/.05.0,-.LC")$
@-82!00!3;.170,58!0:.134=.!?.8-F7-/0-4=.05.0,-
5@-81058.5?.0,-.95619.($Z.!305.A,!6,.0,!/
?16!9!0:.4!/6,18;-/.MA,-8-.1@@9!61>9-N<.#
734-8/0134.0,10.#.27/0.1995A.0,-.LC")$
@-82!00!3;.170,58!0:=.58.($Z.5@-81058.A,-8-
0,-.4!/6,18;-.!/.!305.0,-.95619.($Z=.05.@-8?582
!3/@-60!53/.05.653?!82.0,-.6534!0!53.5?.35
-P@5/78-.134.05.21R-./76,.!3/@-60!53.8-@580/
@7>9!69:.1D1!91>9-.7@53.8-F7-/0<.#.734-8/0134
0,10.#.27/0.5>01!3.65D-81;-.734-8.13.LC")$
@-82!0.@8!58.05.13:.@5!30./5786-.4!/6,18;-.5?
/0582.A10-8.?852.0,-.?16!9!0:<.#.6-80!?:.734-8
@-3190:.5?.91A.0,10.0,!/.45672-30.134.199
10016,2-30/.A-8-.@8-@18-4.734-8.2:
4!8-60!53.58./7@-8D!/!53.!3.166584136-.A!0,.1
/:/0-2.4-/!;3-4.05.1//78-.0,10.F719!?!-4
@-8/533-9.@85@-89:.;10,-8-4.134.-D19710-4.0,-
!3?58210!53./7>2!00-4<.e1/-4.7@53.2:.!3F7!8:
5?.0,-.@-8/53.58.@-8/53/.A,5.2131;-.0,-
/:/0-2=.58.0,5/-.@-8/53/.4!8-609:.!3D59D-4.!3
;10,-8!3;.0,-.!3?58210!53=



0,-.!3?58210!53./7>2!00-4.!/.05.0,-.>-/0.5?.2:
R35A9-4;-.134.>-9!-?.087-=
1667810-.134.652@9-0-<.#.12.1A18-.0,-8-.18-
/!;3!?!6130.@-3190!-/.?58./7>2!00!3;.?19/-
!3?58210!53=.!36974!3;.0,-.@5//!>!9!0:.5?.?!3-
134.!2@8!/532-30.?58.R35A!3;.D!5910!53/<T


