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J"7%*$7,,%=F'J"%&&$7,,%=F';<8"%"%98=),#"%&F';,)*7=7+),#"%&''./K11'2'/K334'
O(5,-+-)7#$%68,74/)!0(%)(/)!0(7!-,,($!$&+!-,%!I-''(,0(.+788<!
R(+2745&$.%'7))(,!27($($!?&'!U$2745($!#2(+!G7$2($!*#$!C,9%%7.5(7)($<!I7(!'-4/($!K'&,%7#$($1!I&66($1!I-&4($1!O(%;
%(+)%1!C(+)7..(+74/)(!%)-07,<!!
D(,7(+'7))(,!07,2($!7$!=0%).(,((%1!I6(7%((7%1!O(%%(+)%1!I9%%3-+($!&%3<!%)-07,(!D(,(<!!
C(&4/)/-,)('7))(,!/-,)($!=0(+8,@4/($!8(&4/)1!3(74/!&$2!(,-%)7%4/<!!
K'&,.-)#+($!*(+07$2($!C())1!k,!&$2!N-%%(+!?&!%)-07,($!K'&,%7#$($<!
O7(!Q+7(0'7))(,!37(!?<G<!I#2-!FB-)+7&'4-+0#$-)L!&$2!-&4/!I@&+(+(.&,-)#+($!3(+2($!/(&)(!*7(,8-4/!%W$)/()7%4/!/(+.(%)(,,)!
&$2!27(%(!.+(78($!7$!/#/($!O#%($!7$!27(!J-.($%@&+(07,2&$.!(7$!#2(+!5A$$($!-&4/!'-,!-089/+($2!37+5($<!
!
!

G%+CH$)CD+6%"+,<"D%"F'L)CH+%F'G)+%''.'/M11'2'/'MK1''?''/311''E'/3I34'
D(%4/'-45%*(+%)@+5(+!0+7$.($!*(+,#+($!.(.-$.($($!D(%4/'-45!*#$!:(0($%'7))(,!?&+945!#2(+!*(+%)@+5($!27(%($<!O(5,-;

+-)7#$%68,74/)7.!%7$2!%7(!-,%!I-''(,0(.+788!]!$(&!7%)!7$!2(+!K^;D(%()?.(0&$.!3(.($!-,,(+.7%4/(+!S(-5)7#$($!27(!K7$?(,2(5,-;
+-)7#$!'7)!K;B&''(+$!*#+.(%(/($<!
!

*(,&'63&8!#,0!A)23')+$J,,3&'(K!!D(%4/'-45!($)%4/,9%%(,)!%-&+(1!07))(+(1!%9%%(1!%-,?7.(!&$2!-+#'-)7%4/(!N7+5,74/5(7)!?&!
(7$(+!R7(,8-,)!%7$$,74/(+!N-/+$(/'&$.($1!27(!($2,#%($!R-+7-)7#$($1!?&!2($($!-&4/!27(!C-+0($!374/)7.(!I7$$(%(7$2+945(!
0(7)+-.($<!D(%4/'-45!7%)!*#,,(+!V0(++-%4/&$.!&$2!:(0($27.5(7)!]!89+!-,,(!-$2(+%!&$2!7''(+!$(&<!^$2!27(!B-)&+!/-)!C+(&;
2(!2-+-$l!N7+!%7$2!.&)!0(+-)($1!3($$!37+!7/+!27(%(!$74/)!*(+2(+0($<!
O(+!D(%4/'-45!0(%#+.)!.(37%%(+'-%%($!27(!K7$.-$.%5#$)+#,,(!0(7!2(+!B-/+&$.%-&8$-/'(<!
O(+!"A+6(+!5($$)!27(!N74/)7.5(7)!2(%!D(%4/'-45%%7$$%!&$2!3(4/%(,)!-,,(!2+(7!N#4/($!27(!D(%4/'-45%?(,,($!-&8!2(+!>&$;
.(!5#'6,())!-&%<!
!

!

*(,&'63&8,:(),0@)8()!0(%7)?($!5(7$($!(7.($($!D(%4/'-451!%7(!/-0($!-0(+!27(!C@/7.5(7)1!2($!K7.($.(%4/'-45!*#$!:(;
0($%'7))(,$!?&!7$)($%7*7(+($<!I7(!37+5($!U66()7)!-$+(.($2!]!*7(,(!J($%4/($!5($$($!2-%!E/@$#'($1!(7$(!(7$'-,!.(A88$()(!
T/76%;Q9)(!07%!-&8!2($!,()?)($!S(%)!3(.?&6&)?($<!I#!'-$4/(%!"7,#!?&*7(,!7%)!2(%/-,0!-&4/!-&8!D(%4/'-45%*(+%)@+5(+!?&;
+945?&89/+($<!D(%4/'-45%*(+%)@+5(+!3(+2($!($)3(2(+!'7)!7/+('!B-'($!#2(+!2(+!($)%6+(4/($2($!K;B&''(+!.(5($$;
?(74/$()<!!!

!

D(%4/'-45%*(+%)@+5(+!%7$2!5(7$(!D(39+?(<!I7(!/-0($!27(!-,,(7$7.(!C&$5)7#$1!D(%4/'-45!&$2!D(+&4/!(7$(%!E+#2&5)(%!?&!
*(+%)@+5($<!I(,0(+!%7$2!%7(!.(%4/'-45,#%<!
D(%4/'-45%*(+%)@+5(+!5#''($!7$!%(/+!*7(,($!E+#2&5)($!*#+<!=0!U+#'-)1!I)+(&39+?(1!"-+)#88(,4/76%1!Q9)($%&66($1!

C(+)7.6+#2&5)(1!37(!E7??-%1!Q7(859/,'-/,?(7)($1!C+9/%)945%8,#45($1!G#&7,,#$6&,*(+!&$2!]39+8(,1!N9+?'7%4/&$.($!
FB74/)!7$!D(39+?'7%4/&$.($L1!C(+)7.%-&4($!7$!O#%($1!D,-%!#2(+!E&,*(+8#+'!&%3<!
!

*%+03630L!B30)#+6J%+03630L!M(2((N0)380K!
N-%!5-$$!D,&)-'-)!#2(+!-,,(!27(!D(%4/'-45%*(+%)@+5(+!7'!"A+6(+!-$%)(,,($H!

G(5-$$)!7%)!2-%!T/7$-;S(%)-&+-$);IW$2+#'!'7)!"#68%4/'(+?($1!B-45($%)(78(1!J&$2;!&$2!
S-4/($+-&'%)A+&$.($<!_'!-%7-)7%4/($!S-&'!3&+2(!2(+!D(%4/'-45%*(+%)@+5(+!($)2(45)!
&$2!*(+'(/+)!(7$.(%()?)<!!
!
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D()(%)()!3&+2($!27(!D,&)-'-)(!'7))(,%!Q7(+*(+%&4/(<!O7(!K+.(0$7%%(!%7$2!0(2($5,74/H!C+&4/)0-+5(7)%%)A+&$.($1!K$)3745;
,&$.%%)A+&$.($!0(7!K'0+W#%1!:(+$%4/37(+7.5(7)($1!D(/7+$%4/@2($<!B-4/.(37(%($!3&+2(!(7$(!'-+5-$)(!I)A+&$.!2(%!
I)-''/7+$%H!2-%!I)-''/7+$!+(.(,)!(,('($)-+(!"A+6(+8&$5)7#$($!&$2!D(89/,%3-/+$(/'&$.($!]!&$2!2-/(+!-&4/!M&$.(+<!
O&+4/!27(!I)A+&$.!*(+&+%-4/)!2-%!D,&)-'-)!I4/3(7%%-&%0+94/(!!&$2!J-.($%4/'(+?($1!G,&)/#4/2+&45!&$2!M(+?5,#68($<!
D(%4/'-45%*(+%)@+5(+!5A$$($!0(7!%($%70,(+($!J($%4/($!J7.+@$(!-&%,A%($<!
O7(!I7$$(%3-/+$(/'&$.($!3(+2($!2(&),74/!(7$.(%4/+@$5)!&$2!27(!:(+$8@/7.5(7)!&$2!2-%!-,,.('(7$(!"#$?($)+-)7#$%;

*(+'A.($!$(/'($!$-4/!2(+!K7$$-/'(!*#$!D,&)-'-)!07%!?&!'(/+(+($!I)&$2($!,-$.!$-4//-,)7.!-0<!
G(7!U,,(+.75(+$!5-$$!D,&)-'-)!(67,(6)7%4/(!U$8@,,(!0(37+5($!#2(+!%#.-+!?&'!I#8#+))#2!2&+4/!U)(',@/'&$.!89/+($<!
!

N($$!I7(!7/+!D(/7+$!%4/9)?($!3#,,($!&$2!$(0($0(7!$#4/!-0$(/'($!'A4/)($1!
!'-4/($!I7(!(7$($!.+#%%($!G#.($!&'!E+#2&5)(1!27(!D,&)-'-)!($)/-,)($l!

!

_$/-,)%-$./-0($!,(%($!!!;!!5(7$(!K;B&''(+$!2(+!K!mZZ;(+!S(7/(!#2(+!D,&)-'-)1!D(%4/'-45%*(+%)@+5(+1!M(8((P)+-5)!*(+;
3($2($!!;!!R#+%74/)!0(7!U$.-0($!'7)!dN9+?;d<!

!
!

;N+++,#--%F'/&OP$%F';,<"D%&''''./3K1'2'/333''?''/0011'2'/0K>14'
I9%%%)#88(!27($($!2-?&1!:(0($%'7))(,!(7$($!I9%%.(%4/'-45!?&!*(+,(7/($!#2(+!27(%($!?&!*(+%)@+5($<!I7(!5A$$($!-&4/1!37(!

7'!C-,,(!2(+!>&45(+-&%)-&%4/%)#88(1!27@)()7%4/($!>3(45($!27($($<!I9%%%)#88(!3(+2($!'7)!D-))&$.%;!&$2!K7$?(,0(?(74/;
$&$.1!)(7,3(7%(!-&4/!'7)!2(+!K;B&''(+1!2(5,-+7(+)<!
^$)(+!-$2(+('!%7$2!>&45(+-&%)-&%4/%)#88(!&$2!I9%%%)#88(!89+!2($!=+.-$7%'&%!-&4/!6+#0,('-)7%4/!3(7,!2('!"A+6(+!>&4;

5(+.(%4/'-45!*#+.()@&%4/)!37+2!&$2!)+#)?2('!0(5#'')!(+!5(7$($!>&45(+<!
I9%%%)#88(!&$2!>&45(+-&%)-&%4/%)#88(!%7$2!3%%(!(/(+!'7)!R#+%74/)!?&!.($7(%%($1!2-!27(%(!IW$)/(%(6+#2&5)(!'7)!S7%75($!

*(+0&$2($!%7$21!27(!$#4/!$7('-$2!*#+-&%%-.($!5-$$<!!
!

```!
"&'O0>0!(#$!P37(%!:1)!=+,30>,0122($-!
O7(!R(+.-0(!2(+!:-0(,%!&$2!27(!:-0(,)+@.(+!3(+2($!,-&8($2!90(+6+98)<!O-/(+!3(7%%!'-$!+(4/)!.&)1!3(,4/(!:-0(,%!-,%!%(/+!

('68(/,($%3(+)!(7$.(%)&8)!3(+2($!5A$$($<!M7(+!37+2!2(+!K7$%-)?!*#$!>&%-)?%)#88($!%)-+5!(7$.(%4/+@$5)<!
G(7!2($!:(0($%'7))(,,-0(,!3(+2($!$-4/!S74/),7$7($!0(3(+)()H!^'3(,)1!I#?7-,%)-$2-+2%!&$2!.(+(4/)(!M-$2(,%0(?7(/&$.($1!
S7%75($!89+!O+7))(!F>&%-)?%)#88(1!S945%)@$2(L1!Q7(+3#/,1!C7%4/(+(7;J-$-.('($)1!D,-&039+27.5(7)!

!!!!!!!!!!!!!!!!F%7(/(!:7%)(!-'!I4/,&%%!2(+!>&%-''($8-%%&$.L!
!

<#1%1J#,&'(!P(7($,6#00(%!Q!P37(%,!!
>&'7$2(%)!89+!07#,#.7%4/(!&$2!A5#,#.7%4/(!E+#2&5)7#$!.(,)($!7$!2(+!I4/3(7?!%)+($.(!U&8,-.($H!:(0($%'7))(,!29+8($!$&+!-,%!
G7#;E+#2&5)(!*(+5-&8)!3(+2($1!3($$!'7$2(%)($%!ia!n!-&%!07#,#.7%4/(+!E+#2&5)7#$!%)-'')<!O7(!G(.+788(!d07#,#.7%4/e!&$2!
dA5#,#.7%4/e!%7$2!.(%()?,74/!.(%4/9)?)<!

!

<#1!R$1,;(L!$30+)3;%3$!:1$!511;L!S(6(0()L!S(%#$30L!/#J)1,!<#1!%7$2!(7$7.(!2(+!0(5-$$)($!&$2!-,%!.&)!(7$.(%)&8)($!:-;
0(,!

```!
?#(!T()4($!A0#8(00($!7(#!C();3&8+$J($!J(%(,($U!

O7(!:(0($%'7))(,*(+6-45&$.($!.(0($!2($!7$)(+(%%7(+)($!"@&8(+7$$($!&$2!"@&8(+$!(7$(!J($.(!
_$8#+'-)7#$($!6+(7%<!
_''(+/7$!\Y!D(%()?(%)(P)(!0(8-%%($!%74/!2-'7)1!37(!(7$(!5#++(5)(!O(5,-+-)7#$!?&!(+8#,.($!/-)<!
O7(!J()/#2($!2(+!:(0($%'7))(,7$2&%)+7(!3(+2($!7''(+!+-887$7(+)(+1!27(!>&)-)($,7%)(!37+2!?&!

(7$(+!U$/@&8&$.!&$*(+%)@$2,74/(+!G(.+788(!-&%!2('!T/('7(/-$20&4/1!6+#2&?7(+)!3(+2($!27(!
:(0($%'7))(,!/(&)(!%#3#/,!07#,#.7%4/!37(!-&4/!7'!:-0#+<!
N(+0&$.($1!J-+5($1!>(74/($!&$2!:-0(,%!)+-.($!$#4/'-,%!2-?&!0(71!2-%%!0(3&%%)(%1!7$8#+'7(+;

)(%!&$2!2-'7)!5+7)7%4/(%!K7$5-&8($!(7$(!-&83@$27.(!U$.(,(.($/(7)!.(3#+2($!7%)<!
!

N7(!'&%%!.(5($$?(74/$()!3(+2($o!!!
O7(!U$.-0($!-&8!2($!*(+6-45)($!:(0($%'7))(,$!'9%%($!.&)!%74/)0-+1!7$!,(74/)!,(%0-+(+!&$2!&$;

*(+37%4/0-+(+!I4/+78)!-$.(0+-4/)!3(+2($<!K)75())($!'9%%($!%#!.&)!,(%(+,74/!%(7$!37(!(7$!>(7)&$.%)(P)<!
O7(!>&)-)($,7%)(!($)/@,)!27(!?.202#&!&$2!?.102-12344#!2(+!C(+)7.6-45&$.<!G(7'!=88($*(+5-&81!?<G<!7$!G@45(+(7($1!J()?.(;

+(7($!'&%%!2(+!R(+5@&8(+!#2(+!R(+-$)3#+),74/(!U&%5&$8)!.(0($!5A$$($1!3-%!7'!E+#2&5)!*(+-+0(7)()!37+2<!
!

U&8.(,7%)()!3(+2($!27(!>&)-)($!7$!37,0(#J($4()!V(#'($21%J(!7/+(+!>&.-0('($.(<!N($$!-$!(+%)(+1!?3(7)(+!I)(,,(!>&45(+!
%)(/)!5-$$!2-*#$!-&%.(.-$.($!3(+2(1!2-%%!27(!J($.(!+(4/)!/#4/!7%)<!N7+2!(7$(!>&)-)!2&+4/!27(!I-4/0(?(74/$&$.!#2(+!
2&+4/!.+-87%4/(!O-+%)(,,&$.1!N#+)!#2(+!G7,2!/(+*#+.(/#0($1!'&%%!2(+!E+#?($)-$)(7,!27(%(+!>&)-)!7$!2(+!D(%-')'-%%(!!
-$.(.(0($!3(+2($<!>&'!G(7%67(,H!I4/7$5($;E7??-H!>&)-)!I4/7$5($![!n1!K+20((+p#./&+)!;!K+20((+($!Fm!nL<!!
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C-$)-%7(;!&$2!J-+5($0(?(74/$&$.($!29+8($!/7(+!$74/)!*(+3($2()!3(+2($<!
:7(%)!%74/!27(!:7%)(!37(!(7$!T/('7(8#+'(,0,-))1!%#,,)(!*(+$9$8)7.(+3(7%(!2-%!E+#2&5)!37(2(+!?&+945.(,(.)!3(+2($<!
!

>&%-)?%)#88(!'9%%($!.('@%%!7/+(+!D-))&$.!F"#$%(+*7(+&$.%%)#881!I@&(+&$.%'7))(,!&%3<L!%#37(!2(+($!K7$?(,0(?(74/$&$.!
#2(+!7/+(+!K;B&''(+!-$.(.(0($!3(+2($<!
!

U,,(+.7(-&%,A%($2(!>&)-)($!'9%%($!2(5,-+7(+)!3(+2($<!I7(!'9%%($!-&4/!2-$$!2(5,-+7(+)!3(+2($1!3($$!%7(!&$0(-0%74/)7.)!
7$!2-%!:(0($%'7))(,!.(,-$.($!5A$$($1!()3-!7$2('!27(%(!E+#2&5)7#$%-$,-.(!89+!27(!M(+%)(,,&$.!*(+%4/7(2($(+!:(0($%'7))(,!
?&'!K7$%-)?!5#'')<!U&8!2(+!I4/#5#,-2(!%)(/)!2-$$!0(7%67(,%3(7%(H!d"-$$!I6&+($!*#$!B9%%($!($)/-,)($e<!
!
?#(:#(%!#,0!030,@&'%#&'!4)#$-!!
<(#,;#(%!W1J'+)0!6#0!D)O&'0($!
!

D)+&'0X1J'+)0!'&%%!'7$2(%)($%!m!n!C+7%4/8+&4/)-$)(7,!/-0($!!q!!Y!J!D)+&'0!-&8!\aZ;.;g#./&+)!
!

W1J'+)0!6#0!D)+&'0>+7()(#0+$J!'&%%!'7$2<![1a!n!C+7%4/8+&4/)-$)(7,!/-0($!q!Z!J!D)+&'0!-&8!\aZ;.;G(4/(+!
!

g1J'+)0!6#0!D)+&'0J(,&'63&8!0+-&4/)!8(#$($!C+7%4/8+&4/)-$)(7,!?&!($)/-,)($!!Zn!ll!
!
!
<(#,;#(%![O0($,+;;(!
N(+!%4/#$!%(,0(+!I&66(!.(5#4/)!/-)1!3(7%%!3-%!89+!>&)-)($!.(0+-&4/)!3(+2($H!
N-%%(+1!D('9%(!F"9+07%L1!I-,?1!E8(88(+1!"+@&)(+!!F(*)<!D('9%(0#&7,,#$L!!!!
;!!0(7!T+('(%&66(!$#4/!S-/'!c!T+('(!8+-74/(!
!
!
N-+&'!>&45(+%7+&61!>&45(+1!N(7?($'(/,1!
E-,'8())1!D(%4/'-45%*(+%)@+5(+<<<<<<<<<<<!
!
O7(!m!n!"9+07%!39+2($!0(7!aa!.!E-45&$.%7$/-,)!+&$2!
G!J!RO)7#,!($)%6+(4/($!
!
!
!
!
!
!
!
!

"&'O0>($!T#)!+$,!+$4!,&'3+($!T#)!7(#!37J(;3&80($!\)14+80($!J($3+!'#$U!
K0($8-,,%!-&8!2($!R(+6-45&$.($!-&8.(89/+)!%7$2!B@/+%)#88)-0(,,($<!O7(!?(7.($!2($!D(%-')5-,#+7($-$)(7,!-$1!-0(+!-&4/!
"#/,($/W2+-)(1!K73(7%%!&$2!C())(<!K7$!/#/(+!"#/,($/W2+-)-$)(7,!*(++@)!#8)!(7$($!/#/($!>&45(+-$)(7,1!2-!0(7!2(+!R(+%)#88;
3(4/%,&$.!*#$!"M!>&45(+!($)%)(/)!#2(+!2(+!>&45(+-$)(7,!7'!E+#2&5)!%(/+!/#4/!7%)<!
G(7!2($!C())($!%7$2!27(!.(%@))7.)($!C())-$)(7,(1!3(,4/(!2('!"A+6(+!$74/)!
.&)!)&$<!
R#+%74/)!7%)!/7(+!*#+!-,,('!-&4/!0(7!2($!O7@);!&$2!:7./)6+#2&5)($!.(0#;

)($<!R7(,8-4/!37+2!>&45(+!0(7.(.(0($1!2-'7)!2&+4/!2($!8(/,($2($!D(;
%4/'-45%)+@.(+!C())!2-%!E+#2&5)!37(2(+!%4/'-45/-8)(+!37+2<!!
2114T30&'!/-)!E+#2&5)(!-&%.(3@/,)1!27(1!2&+4/!7/+(!U&8'-4/&$.!#2(+!

N(+0&$.1!(7$(!R(+0(%%(+&$.!2(%!N#/,.(89/,%1!2(%!D(%&$2/(7)%?&;
%)-$2%!#2(+!2(+!F%6#+),74/($L!:(7%)&$.%8@/7.5(7)!*(+%6+(4/($<!!
S&$2!27(!M@,8)(!2(+!%4/(7$0-+!.(%&$2($!&$2!3#/,)&($2($!E+#2&5)(!89+!
K+3-4/%($(!?(7.($!0(7'!>&45(+.(/-,)!(7$!+#)(%!I7.$-,1!27(!'(7%)($!
-$2(+($!%)(/($!0(7!>&45(+!7''(+/7$!-&8!D(,0<!O($!/A4/%)($!>&45(+.(;
/-,)!3(7%)!2-%!N(,,$(%%;C+9/%)945!rC7)$(%%!s!C+&7)%r!*#$!B(%),t!-&81!2-%!
'7)!90(+![a!D+-''!6+#!\ZZ!D+-''!8-%)!%4/#$!-$!2($!>&45(+.(/-,)!
5#$*($)7#$(,,(+!I4/#5#+7(.(,!/(+-$5#'')<!=03#/,!(%!%74/!-,%#!(/(+!&'!
I9%%7.5(7)($!/-$2(,)1!6#%7)7#$7(+($!27(!M(+%)(,,(+!7/+(!#8)'-,%!%)-+5!
?&45(+/-,)7.($!C+9/%)945%4(+(-,7($1!J7,4/6+#2&5)(!#2(+!D()+@$5(!-,%!D(%&$2'-4/(+!&$2!N#/,89/,.-+-$)($<!
!
!
!
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O7(!B@/+3(+)5($$?(74/$&$.1!-,%#!27(!U$.-0(!90(+!2($!K$(+.7(3(+)!2(%!:(0($%;
'7))(,%!&$2!%(7$($!D(/-,)!-$!B@/+%)#88($1!37(!K73(7%%1!"#/,($/W2+-)(!#2(+!C())1!
7%)!8+(737,,7.<!
K7$?7.!0(7!I6(?7-,,(0($%'7))(,$!'&%%!27(!"($$?(74/$&$.!(+8#,.($<!
I6(?7-,,(0($%'7))(,1!3(,4/(!0(%#$2(+(!K+$@/+&$.%0(29+8$7%%(!-02(45($1!2-*#$!
.70)!(%!(7$(!.-$?(!S(7/(<!O7(!E-,())(!+(74/)!*#$!?&45(+8+(7($1!(73(7%%-+'($!#2(+!
($(+.7(*(+'7$2(+)($!:(0($%'7))(,!07%!?&!I@&.,7$.%-$8-$.%$-/+&$.!#2(+!.,&)($;
8+(7($!:(0($%'7))(,$<!
!
!
!
?1'()!T#,,($!T#)L!T3,!T#)!(,,($!,1%%($-!

 B(/'($!I7(!'A.,74/%)!5(7$(!B-/+&$.%'7))(,!?&!%74/1!2(+($!_$/-,)%%)#88(!I7(!$74/)!-&%%6+(4/($!5A$$($<!O7(!>&)-)($,7;
%)(!-&8!2(+!R(+6-45&$.!,7(%)!%74/!37(!(7$!U+0(7)%0,-))!-&%!2('!T/('7(&$)(++74/)o!O-$$!,(.($!I7(!(%!3(.<!

 R(+3($2($!I7(!>&45(+!(/(+!37(!(7$!D(39+?1!$74/)!37(!(7$!B-/+&$.%'7))(,!
 J7,4/!7%)!(7$!B-/+&$.%'7))(,1!5(7$!D()+@$5<!R(+3($2($!I7(!(%!%6-+%-'!
 N($$!I7(!D(374/)!-0$(/'($!#2(+!/-,)($!'A4/)($1!2-$$!%#,,)($!I7(!.(7?7.!'7)!C())?&.-0($!%(7$<!
 I7(!/-0($!U66()7)!-&8!()3-%!-$.(0,74/!d^$.(%&$2(%e1!37(!N9+%)4/($o!O-$$!(%%($!I7(!27(1!-0(+!5#'07$7(+($!I7(!'7)!

+(74/,74/!8+7%4/(+!"#%)<!
!

```!
!

*(,+$4(!A)$@')+$J!
K+5,@+($!I7(!2($!K7$5-&8!7/+(+!:(0($%'7))(,1!27(!>&0(+(7)&$.!7/+(+!J-/,?(7)!?&+!T/(8%-4/(<!"-&'!()3-%!/-0($!37+!%#!.&)!
37(!%(,0%)!7$!2(+!M-$2!37(!&$%(+($!:(0($%%)7,!]!&$2!3($$!(%!'7)!2($!)@.,74/($![Z!J7$&)($!5A+6(+,74/($!U5)7*7)@)($!
%4/3(+!8@,,)!!;!!27(!K+$@/+&$.%&'%)(,,&$.!%#,,)(!,(74/)!.(,7$.($<!!
N-+!7$!8+9/(+($!D($(+-)7#$($!2-%!M-&6)6+#0,('!90(+/-&6)!+(.(,'@%%7.!()3-%!?&!(%%($1!%)(,,)!/(&)(!2(+!V0(+8,&%%!-$!
B-/+&$.%;!&$2!:(0($%'7))(,!-,%!E+#0,('!2-+<!
!

N74/)7.!89+!27(!.(%&$2(!K+$@/+&$.!%7$2!27(!*(+%4/7(2($($!G-&%)(7$(H!K73(7%%1!C())1!"#/,($/W2+-)(1!%#37(!R7)-'7$(!&$2!
J7$(+-,%)#88(!&$2!I6&+($(,('($)(<!
O7(%(!%7$2!374/)7.1!&'!27(!I)#883(4/%(,8&$5)7#$($!?&!&$)(+%)9)?($1!2-%!_''&$%W%)('!%)@+5($1!27(!O-+'8,#+-!-&8+(4/)!?&!
(+/-,)($1!>(,,($1!B(+*($!&%3<!?&!*(+%#+.($!
!
!
<(:1)>+J($!"#(!2)#,&'(!P(7($,6#00(%!
^$)(+%4/(72($!?37%4/($!(4/)(+!B-/+&$.!&$2!(%%0-+($!$-/+&$.%@/$,74/($!>&)-)($<!

 R(+%&4/($!I7(1!_/+(!B-/+&$.!%#!#8)!37(!'A.,74/!%(,0%)!-&%!8+7%4/($!:(0($%'7))(,$!?&?&0(+(7;
)($!

 K%%($!I7(!%74/!-$!D+&$2$-/+&$.%'7))(,$!%-))!&$2!*(+'(72($!I7(!2($-)&+7(+)(!C(+)7.$-/+&$.!
%#!.&)!I7(!5A$$($!

 G(*#+?&.($!I7(!G7#;u&-,7)@)!-&%!2(+!S(.7#$1!3($$!I7(!.(+-2(!*(+89.0-+!7%)1!-0(+!'-4/($!I7(!
5(7$(!S(,7.7#$!2+-&%<!

 K%%($!I7(!$&+!7$!-&%.(.,74/($(+!I)7''&$.!&$2!5-&($!%7(!p(2($!G7%%($!.+9$2,74/<!
!
!
?3,!83$$!#&'!,1$,0!$1&'!7(3&'0($!
O745(!I-&4($1!S-/'%-&4($1!G+-)($%-&4($!&%3<!]!%#37(!-&4/!O+(%%7$.%!-&8!2($!I-,-)($1!0(%%(+!3(.,-%%($<!K/(+!7)-,7($7;
%4/(!I-,-)%-&4(!3@/,($!#2(+!'7)!E8(88(+1!I-,?1!K%%7.1!k,!%(,0(+!-'!Q7%4/!-$+74/)($!
S(2&?7(+($!I7(!I@))7.&$.%0(7,-.($!F37(!!2(+!B-'(!%4/#$!%-.)!]!%@))7.($2L<!O7(%!%7$2!Q(7.3-+($1!S(7%1!"-+)#88(,$1!(0($%#!
G+#)!]!*#+!-,,('!-&%!3(7%%('!FN(7?($LJ(/,<!G(*#+?&.($!I7(!J(/,(!-&%!-,)($!D()+(72(%#+)($!37(!O7$5(,1!S#..($1!K7$5#+$1!
K''(+!!;!!-&4/!0(7!Q(7.3-+($<!
"#/,($/W2+-)(!%7$2!K$(+.7(,7(8(+-$)($!7$!C#+'!*#$!I)@+5(<!I)@+5(!7%)!(7$!R7(,8-4/?&45(+!&$2!5#'')!7$!68,-$?,74/($!:(;
0($%'7))(,$!37(!N(7?($1!&$2!-$2(+('!D()+(72(1!7$!"-+)#88(,$1!J-7%!&$2!"$#,,($.('9%(!*#+<!
!
!
!
!
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*(0)@$8(!
N-%%(+!7%)!+(7$(!:(0($%5+-8)<!!N-%%(+!7%)!$#)3($27.1!&'!-,,(!I)#883(4/%(,8&$5)7#$($!7$!&$%(+('!"A+6(+!-0,-&8($!?&!,-%;
%('H!R(+2-&&$.1!>(,,-&80-&1!M(+?;"+(7%,-&88&$5)7#$($1!N@+'(/-&%/-,)<!K%!0+7$.)!B@/+%)#88(!7$!27(!>(,,($!($).78)()!90(+!
27(!B7(+($!&$2!27(!:(0(+1!&$)(+%)9)?)!2-%!_''&$%W%)('!2&+4/!8(&4/)(!I4/,(7'/@&)(!&$2!%#+.)!-,%!M-&6)0(%)-$2)(7,!2(%!
G,&)(%!89+!27(!R(+%#+.&$.!&$%(+(+!=+.-$(!'7)!,(0($%$#)3($27.('!I-&(+%)#88<!
!

U&8!27(!u&-,7)@)!2(%!N-%%(+%!7%)!?&!-4/)($<!Q+7$53-%%(+!-&%!G(+.v&(,,($!3@+($!-'!
72(-,%)($!]!'7$(+-,%)#88-+'1!+(7$!&$2!8+(7!*#$!I4/-2%)#88($<!
J7$(+-,3-%%(+!'A.,74/%)!#/$(!"#/,($%@&+(!!!q!!I@&+(!
!

"+@&)(+)((%!/(,8($!2($!"A+6(+8&$5)7#$($!(0($8-,,%1!%7$2!-0(+!$74/)!'7)!N-%%(+!?&!*(+;
.,(74/($1!3(7,!Q((!89+!27(!U&%%4/(72&$.!$&+!$#4/!0(27$.)!(7$%()?0-+!7%)<!O-!2-%!N-%%(+!
0(+(7)%!'7)!I)#88($!FQ((L!-$.(+(74/(+)!7%)1!7%)!2-%!D()+@$5!2-/(+!89+!K$).78)&$.!0(+(7)%!
d0(%()?)e<!
!

U,,(!-$2(+($!D()+@$5(!%7$2!-,%!B-/+&$.%'7))(,!?&!0()+-4/)($!&$2!$74/)!-,%!C,9%%7.5(7)%*(+%#+.(+<!
R#+%74/)!0(7!C+&4/)%@8)($!F?&45(+/-,)7.L1!D('9%(%@8)(!Fu&-,7)@)L1!U,5#/#,!F89+!"A+6(+!&$2!:(0(+!0(,-%)($2L1!&%3<!
!
!

=+7()(#0+$J!4()!J(,+$4($!A)$@')+$J!
"#4/($!%7(!%(,0(+1!%#!/-0($!%7(!(%!7$!2(+!M-$21!37(!*7(,!I-,?1!>&45(+!7$!7/+('!K%%($!%)(45)<!
G(7!5&+?($!"#4/?(7)($1!-$29$%)($!*#$!D('9%(!&%3<!0(/@,)!27(!B-/+&$.!*7(,!'(/+!-$!3(+)*#,,($!_$/-,)%%)#88($<!
C+7%4/!.(5-&8)(!:(0($%'7))(,!$74/)!,-$.(!,-.(+$1!'A.,74/%)!0-,2!?&0(+(7)($!&$2!*(+?(/+($!
!
?()0:1%%(!]%(!#$!4()!RO&'(!(#$,(0>($U!!
G(%)7'')(!k,(!#2(+!C())(!'9%%($!7$!&$%(+(+!B-/+&$.!(+/-,)($!%(7$1!2($$!%7(!(+89,,($!0(%)7'')(!I#$2(+8&$5)7#$($<!I#!
27($($!C())(!-,%!G-&)(7,(!89+!I)+&5)&+;!&$2!>(,,'('0+-$($!&$2!,7(8(+$!8()),A%,74/(!R7)-'7$(<!
C())!7%)!-&4/!(7$!D(%4/'-45%)+@.(+1!2(+!27(!U+#'($!2(+!*(+3($2()($!>&)-)($!(+%)!+74/)7.!?&+!D(,)&$.!0+7$.)<!
!

; &$.(%@))7.)(!C())%@&+($!0(*#+?&.($!
; ='(.-;[;C())%@&+(!/-)!($#+'($!D(%&$2/(7)%3(+)<!K%!%7$2!(%%($?7(,,(!F,(0($%$#)3($27.(L!C())%@&;

+($!&$2!'9%%($!2('!"A+6(+!?&.(89/+)!3(+2($!]!5-$$!$74/)!%(,0(+!/(+.(%)(,,)!3(+2($<!
; K$)?9$2&$.%/(''(+!
; _$!+74/)7.(+!O#%7%!%4/9)?($!%7(!M(+?!&$2!"+(7%,-&81!8A+2(+$!D(/7+$($)3745,&$.1!%)-07,7%7(+($!27(!E%W;

4/(!&$2!*(+0(%%(+$!27(!C,7(%%.(%4/37$27.5(7)!2(%!G,&)(%<!B74/)!?&,()?)!/(''($!%7(!27(!B(&07,2&$.!
*#$!G,&).(8@%%($!&$2!2-'7)!-&4/!2($!Q&'#+3-4/%)&'<!

; E8,-$?($A,(!37(!:(7$;1!I#p-;1!S-6%;1!M-$8A,1!=,7*($A,!
; G,-)).('9%(1!D('9%(1!"+@&)(+1!I6+#%%($1!B9%%(!%7$2!+(74/!-$!68,-$?,74/(+!='(.-;[;!C())%@&+(!

!

G(7!C,(7%4/!&$2!C7%4/!5#'')!(%!-&8!27(!-+).(+(4/)(!M-,)&$.!&$2!C9))(+&$.!-$<!N(+2($!>&4/))7(+(!'7)!
3-4/%)&'%8A+2(+$2($!C&))(+'7))(,!.('@%)()!F'(7%)!#'(.-;m;,-%)7.L!7%)!2-%!C,(7%4/!'7)!?&*7(,!($)?9$2&$.%8A+2(+$2($!
='(.-;m;C())%@&+($!0(,-%)()<!
!
!
!

['(63!/#8)1T(%%(!3%,!=+7()(#0()!+$4!?3)663&'()!
J75+#3(,,(!?(+%)A+)!2($!3(+)*#,,($!D(/-,)!2(+!:(0($%'7))(,!2&+4/!27(!%4/$(,,(!K+/7)?&$.<!G(7!J7,4/!3&+2(!$-4/.(37(%($1!
2-%%!27(!,7$5%2+(/($2($!J7,4/%@&+($!d.(2+(/)e!q!?(+%)A+)!3(+2($<!J7,4/!37+2!3(+),#%!&$2!89+!2($!"A6(+!%4/@2,74/<!
K7$(!(7$?(,$(!J-/,?(7)1!27(!37+!7'!J75+#3(,,($#8($!(+/7)?($1!0+7$.)!&$%!$74/)!&'<!U0(+!$-4/!*(+'(/+)(+!K7$$-/'(!37+2!

2-%!*(+@$2(+)(!K%%($!%#!*7(,(!G,#457(+&$.($!7'!"A+6(+!*(+&+%-4/($1!2-%%!27(%(+!?&!+(0(,,7(+($!-$8@$.)<!
>&%-''($8-%%($2!,@%%)!%74/!%-.($1!2-%%!&$%!2&+4/!27(!U&8$-/'(!*#$!J75+#3(,,($$-/+&$.!&$2!2(+!($)%6+(4/($2($!J7;

5+#3(,,($($(+.7(!90(+!5&+?!#2(+!,-$.!2(+!.(%-')(!I)#883(4/%(,!($).,(7%)<!>(,,($1!=+.-$(!&$2!D(3(0(!*(+%-&(+$!2&+4/!27(!
K7$37+5&$.!)(4/$7%4/!(+?(&.)(+1!(,(5)+#'-.$()7%4/(+!I)+-/,&$.!&$2!*(+%4/,-45($!2-2&+4/!$-4/!&$2!$-4/<!I#'7)!37+2!(%!
89+!%7(!?&$(/'($2!%4/37(+7.1!%74/!*#+!8+(7($!S-275-,($!?&!%4/9)?($!&$2!#6)7'-,!'7)!B@/+%)#88($!&$2!N-%%(+!*(+%#+.)!?&!
3(+2($<!
S&%%7%4/(!KP6(+7'($)(!0+-4/)($!(0($8-,,%!0(2($5,74/(!C-5)($!?&!Q-.(H!J75+#3(,,($%)+-/,($!89/+($!2-?&1!2-%%!?-/,+(74/(!

B-/+&$.%'7))(,0(%)-$2)(7,(!37(!K73(7%%(!&$2!D,&4#%72(!372(+$-)9+,74/!?(+8-,,($<!O7(!R7)-,($(+.7(!2(+!.()(%)()($!:(0($%;
'7))(,!$-/'!&'!mZ!07%!iZ!n!-0<!_$!J7,4/!&$2!D()+(72(!($)%)-$2($!$(&(1!5+(0%(++(.($2(!R(+07$2&$.($1!7$!-$2(+($!68,-$?;
,74/($!E+#2&5)($!*(+'(/+)!8+(7(!S-275-,(<!O7(%(!4/('7%4/($!R(+@$2(+&$.($!*(+&+%-4/)($!0(7!2($!E+#0-$2($!R(+2-&;
&$.%0(%4/3(+2($1!C&$5)7#$%%)A+&$.($!7'!:W'6/%W%)('!&$2!(7$(!>&$-/'(!2(+!"+(0%?(,,($!7'!G,&)%(+&'<!

O'#&%/#1052#&%7#("*+2%4"&'#&%)"#%0.4%5#"&#(%P35#:0/#%%,,,6&02.(+#"$:(0Q"1+##86*35R%
!
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^$!(#J($()!"3&'(!
N7+!/(,8($!%(/+!.(+$(!&$2!%)(/($!'7)!S-)!&$2!Q-)!?&!I(7)(<!
!!

:7(.($!0(+(7)%!.(%&$2/(7),74/(!E+#0,('(!*#+!5A$$(!27(%(!-&4/!2&+4/!(7$(!($)%6+(4/($2!-$.(6-%%)(!K+$@/+&$.!89+!(7$(!
M(7,&$.!#2(+!:7$2(+&$.1!G(%%(+&$.!&$)(+%)9)?)!3(+2($<!
K%!.70)!*(+%4/7(2($(!K+$@/+&$.%8#+'($1!27(!7/$($!/(,8($!5A$$($!7/+!N#/,0(87$2($!?&!&$)(+%)9)?($!#2(+!37(2(+?&(+,-$;
.($<!
I(/+!.&)(!K+8-/+&$.($!3&+2($!'7)!%)#883(4/%(,&$)(+%)9)?($2($!F'()-0#,7%4/($L!K+$@/+&$.%8#+'($!.('-4/)!F:#3;4+-01!
D,WP27@)1!U$)7;"+(0%;K+$@/+&$.1!'()-0#,74!0-,-$4(!&%3<L!
O7(!'(7%)($!2-*#$!0-%7(+($!-&8!5#/,($/W2+-)-+'($1!(73(7%%;!&$2!0-,,-%)%)#88+(74/($1!'7)!3(+)*#,,($!C())($!-$.(+(74/(+;
)($!J-/,?(7)($<!!
!
N7+!/-0($!'7)!'()-0#,74!0-,-$4(w!7$!&$%(+(+!E+-P7%!%(/+!.&)(!K+8-/+&$.($!.('-4/)!
&$2!%7$2!*#$!2(+!U$3($2&$.!90(+?(&.)<!
'()-0#,74!0-,-$4(w!7%)!(7$!K+$@/+&$.%%W%)('1!2-%!5(7$(!*#+2(+.+9$27.(!S(2&5)7#$%;
(+$@/+&$.!7%)1!%#$2(+$!(7$($!7$27*72&(,,($!K+$@/+&$.%3(.!-&8?(7.)1!2(+!%#!6(+%A$,74/!
7%)!37(!27(!K%%.(,9%)(!(7$(%!p(2($!J($%4/($<!
O-89+!%#+.)!(7$!-$!M-$2!*(+%4/7(2($(+!:-0#+;!&$2!U$-'$(%(2-)($!(+%)(,,)(+!7$27*72&(,,(+!K+$@/+&$.%6,-$!'7)!)@.,74/!()3-!
\XZZ!07%!XZZZ!54-,<!O7(!>&%-''($%)(,,&$.!2(+!p(3(7,7.($!J-/,?(7)($!(+.(0($!27(!#6)7'-,(!R(+%#+.&$.!&$%(+(%!.(%-')($!
"A+6(+%!&$2!=+.-$7%'&%x<!!![Z;[an!C())1!XZ;Xan!K73(7%%1!&$2!han!"#/,($/W2+-)(!
!
!
!

FF!!A+)(!B3')+$J!,(#!(+)(!/(4#>#$!+$4!(+)(!/(4#>#$!,(#!(+)(!B3')+$JII!!!FM766#5+-)(%L!
!
!

N7+!&$)(+%)9)?($!I7(!.(+$(1!&'!'7)!(7$(+!-&%.(3#.($($1!.(%&$2($1!3(+)*#,,($!K+$@/+&$.1!(*)<!'7)!!
$-)&+/(7,5&$2,74/(+!K+.@$?&$.!&$2!G(.,(7)&$.1!_/+($!I)#883(4/%(,!7$%!D,(74/.(374/)!?&!0+7$.($!&$2!

!_/+(!R7)-,7)@)!?&!%)(7.(+$l!
!
!

DO)!D)3J($!+$4!_+,8O$20(!,0('($!T#)!J()$(!>+)!C()2OJ+$J!!.!!!)+2($!"#(!3$!14()!63#%($!"#(E!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

S.#$$#&T%%
=;I.55#(&9%F3&%P#"&-%U&"#("#5#&%%%;%%P#(0.1/#8#(T%)2"42.&/%4J(%U3&1.5#&2#&1*+.2-%)*+,#"-%
7J*+#(%F3&%P0&1;V$("*+%M("55T%%A"#%=(&H+(.&/1$J/#9%%=*+2%>J&12$"*+9%%A"#%).::#%$J/29%%%A"#%=(&H+(.&/140$$#%
%

,,,6>3&1.5#&2#&1*+.2-6*+%
,,,6433',02*+6'#%
,,,6433';'#2#>2"F6'#%%OA(6%W0213&R%
,,,65#2083$"*;80$0&*#6*35%
,,,6,,46*+%
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%
!
!
!

!
!
!
!
!

!
!
!
!
!
!
!

!
!
!
!
!
!
!

<(#!21%J($4($!A.B+66()$!89$$($!\)17%(6(!3+20)(0($K!
!
K!\Z\-! K!\a\! K!XjZ;Xja! K!hXZ;hX\! K!aYh;aYi!
K!\ZX! K!\ah;\aa! K!Xjh;Xja! K!h[X;h[m! K!mXZ;m[a!
K!\Zh! K!\Y[;\Ya! K![\Z;[\a! K!hhX! K!i\X!
K!\\Z! K!\jZ! K![XZ;[XX! K!haZ;haX! K!iXZ!
K!\XX;\Xh! K!X\Z;XXj! K![[Z;[[[! K!hYZ;aYi! K!iaZ;iai!
K!\XY;\Xi! K!X[Z;X[a! K![[j;[h\! K!hj\;hia! K!ima;imY!
K!\[\;\[[! K!X[i;XhX! K![ja! K!aXh;aXY! K!iii!
K!\hX! K!Xhi;XaX! K!h\m;h\Y! K!ah\;ahh! K!\\ZZ;\\aZ!
! ! ! ! K!\XZZ;\a\j!

QN,O=7CH%'!:"%++%&'8&:'R8%==%&S'
,,,6>3&1.5#&2#&1*+.2-6*+%
7.*+#5:4#+$.&/T%%%=;I.55#(&%F3&%P#"&-%U&"#("#5#&%
,,,6433',02*+6'#%
,,,6433';'#2#>2"F6'#%%%%OA(6W0213&R%


