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CHAPTER 1

INTRODUCTION

A short introduction to networks and why we study them

 NETWORK is, in its simplest form, a collection of points joined together in pairs by lines. In 
the jargon of the field the points are referred to as vertices  or nodes and the lines are referred to as 
edges. Many objects of interest in the physical, biological, and social sciences can be thought of as 
networks and, as this book aims to show, thinking of them in this way can often lead to new and 
useful insights. 

We begin, in this introductory chapter, with a discussion of why we are interested in networks 
and a brief description of some specific networks of note. All the topics in this chapter are covered 
in greater depth elsewhere in the book. 

 

A small network composed of eight vertices and ten edges. 
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';/-)#"-*)/,-*'/(*)/,-&#-)"#2"#-#3"/*'#<&
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*3)"#(&#-)/)1(&E3-/5#"(/)1(%&*((,6/*)/,-(&0;/-03()"/#'(qK&#)&A&'*&2",+/./)1%&(2*)/*'#&#)&6,7-/)/5#%&
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-,)*..#-)&0#(&6,-(#/'(&#-&2'*-/$/6*)/,-&#)&7#()/,-&0;#-)"#2"/(#%&0#(&$,".*)/,-(&#)&0#(&*)#'/#"(%&
0#(& (#"5/6#(& 0#& 6,*6:/-7%& 0#&.#-),"*)%& 0#& $/-*-6#.#-)& 0#& '*& 6"1*)/,-& #)& 03& 015#',22#.#-)&
0;#-)"#2"/(#(%&*/-(/&43#&';*669(&A&0#(&"1(#*3+&0;#-)"#2"/(#(&$,".#'(&#)&/-$,".#'(&#)&A&0#(&(#"5/6#(&
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!"#.%&RSHWK<&Q#',-&!"3-##'&#)&*'<&ERSHRK&';15,'3)/,-&71-1"*)/,--#''#&0#&'*&5*'#3"&2",2,(1#&2*"&
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Figure 17. La chaîne de la traduction dans une boucle d’interférence 
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1/!0%&0&('$'&,!+43,#!$.2&%'#!',$#%*2+'/'%#!#$!B!1/!-&,($%3-$'&,!+43,!*&+)1#!0%2+'-$'>!&3!+43,#!
(-.2*/$'(/$'&,!+3!0.2,&*),#!2$3+'28!D43,!0&',$!+#!73#!#*0'%'63#C!+#03'(!1#!-&**#,-#*#,$!
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_7/,$!+4#>>#-$3#%!+#(!-&*0/%/'(&,(!#,$%#!1#(!3,'$2(!2$3+'2#(C!-#!-./0'$%#!#($!-&,(/-%2!B!

142$3+#! +#(! -/(! (20/%2*#,$! #$! (#! +'7'(#! #,! +#3;! (#-$'&,(8! A,#! 0%#*')%#! -&,(/-%2#! B! 1/!
0%2(#,$/$'&,! +#(! %2(31$/$(! +#! ,&$%#! 2$3+#! +#! -&,$#;$3/1'(/$'&,C!*#,2#! /30%)(! +#(! #;0#%$(! #$!
0%&>#(('&,,#1(!*/%&-/',(8!A,#!+#3;')*#!(#-$'&,!#($!+2+'2#!B!14/,/1:(#!+#(!-/(!2$3+'2(C!+/,(!
3,#! 1&@'63#!+#!-&*0%2.#,('&,!#$!+4',$#%0%2$/$'&,!7'/!3,#!-&,>%&,$/$'&,!#,$%#! 1#!0%2?*&+)1#!
-&,-#0$3#1!#$!1#!$#%%/',!*&5'1'(28!!!

!!
W/%!/'11#3%(C!1/!,/$3%#!%2('1'/'%#!+#!14&5F#$!+42$3+#!,&3(!0&3((#!B!/+&0$#%!3,#!($%/$2@'#!+#!

%#-.#%-.#!0/%!2$3+#!+#!-/(!#,-/($%2(8!"&,('+2%2#!-&**#!3,#!%#-.#%-.#!0&%$/,$!(3%!013('#3%(!
-/(!-&*0&%$/,$! -./-3,! 013('#3%(! (&3(?3,'$2(! +4/,/1:(#!',$#%?%#1'2#(!#$! +/,(! 1/63#11#! +#(!
',7#($'@/$'&,(! (&,$!*#,2#(! B! 1/! >&'(! /3!,'7#/3!+#(! -/(! #$! +#(! (&3(?3,'$2(!+4/,/1:(#! Oc1/+:?
d'(0/1C!\]]TRC!-#$$#!*2$.&+&1&@'#!%#,7&'#!+&,-!B!+#3;!,'7#/3;!+4/,/1:(#C!/--%&'((/,$!/',('!1/!
-&*01#;'$2! #$! 1/! 63/,$'$2! +#(! +&,,2#(! B! -&11#-$#%! #$! B! /,/1:(#%! O</%1/$'#%C! \]PTR8!J#! ,'7#/3!
+4/,/1:(#! 0%#*'#%! #($! -#13'! +#! 14#,$%#0%'(#! <&%,! =1&5/1C! 63'! %#0%2(#,$#! 143,'$2! +4/,/1:(#!
0%',-'0/1#8! J/! +#3;')*#! /,/1:(#! (#! ('$3#! /3! ,'7#/3! +#! 1/! %#1/$'&,! +#! 14#,$%#0%'(#! /7#-! 1#(!
0%',-'0/3;! /-$#3%(! +#! (/! ($%3-$3%#! +4/00/%$#,/,-#! O-13($#%! &3! ',-35/$#3%R8! 9&3(! $#,&,(!
+#!%/00#1#%! 63#! 14',$2%g$! +#%%')%#! 1/! *&5'1'(/$'&,! +#(! -13($#%(! #$! +#(! ',-35/$#3%(! #($!
0%',-'0/1#*#,$!1'2!B!3,!',$2%g$!+#!-&,$#;$3/1'(/$'&,!&3!+#!%#02%/@#C!#$!,&,!3,#!2$3+#!/00%&>&,+'#!
+#(! 0.2,&*),#(! +#!-13($#%'(/$'&,!#$! +4',-35/$'&,C! ,'! 3,#! /,/1:(#! +#! 1#3%(! (:($)*#(!
2-&,&*'63#(! %2('1'/'%#(8! J#! -13($#%! #$! 14',-35/$#3%! %#0%2(#,$#,$! +&,-! 14#,(#*51#! #$! 1#(!
#,$%#0%'(#(!(&,$!1#(!3,'$2(!63'!1#!-&*0&(#,$8!!

!
W/%! /'11#3%(C! 1#! -1/((#*#,$! +#(! #,$%#0%'(#(! B! /,/1:(#%! (#! >/'$! #,! >&,-$'&,! +#! 1#3%(!

($%3-$3%#(! +4/00/%$#,/,-#8! 9&3(! -&**#,M&,(! 0/%! 1#(! #,$%#0%'(#(! <&%,! =1&5/1! +3! "13($#%!
[S9_d_! %#(0#-$'7#*#,$! 9#-$/%&*#! #$! 9/$3(! [/%%/s#-.C! (3'7'#(! +3! "13($#%! e&1/'%#!
OSJW_J[R! 03'(! 14',-35/$#3%! S<G! Oi#! W'-s! j,&q1#+@#R8! 9&3(! %/00#1&,(! 63#! -#$$#!
-1/(('>'-/$'&,!#($!1'2#!B!1/!,/$3%#!+3!0%#*'#%!-/(!9#-$/%&*#C!63'!%#0%2(#,$#!1#!-/(!0'1&$#!+#!-#$$#!
%#-.#%-.#8!"4#($!3,#!#,$'$2!013(!',($%3-$'7#!B!7'(2#!#;01&%/$&'%#!63'!,&3(!>&3%,'$!3,#!',>&%*/$'&,!
013(!7/($#!#$!013(!%'-.#!0/%!%/00&%$!B!1/!@%'11#!+4/,/1:(#!*&5'1'(2#8!
!

J/!0./(#!+#!%#-&,$#;$3/1'(/$'&,!&3!+#!1/!%#($%3-$3%/$'&,!OH#(-.C!PQQ]R!-'$2!0/%!J#-1#%-6!
O\]]TRC! 08\TIR! -&,('($#! #,! 14/((#*51/@#! -&,$#;$3/1'(2! +3! -&%03(! $#;$3#1! -&+'>'2! />',! +4#,!
-&,($%3'%#!3,#!3,'$2!+#!(#,(!0&3%!-&*0%#,+%#!#$!',$#%0%2$#%!14&5F#$!+#!%#-.#%-.#8!_',('!14/,/1:(#!
+#(!-/(!(#!+2%&31#!#,!$%&'(!$#*0(8!A,#!0%#*')%#!0./(#!(#%$!B!1/!0%2(#,$/$'&,!+3!-&,$#;$#!-4#($?
B?+'%#!1/!0%2(#,$/$'&,!+#!1|#,(#*51#C!1#!-13($#%!&3!+#!14',-35/$#3%!#,!63#($'&,C!#$!1/!0%2(#,$/$'&,!
+#!143,'$2!+4/,/1:(#!634#($! 14#,$%#0%'(#!<=8!J/!+#3;')*#!0./(#!-&,('($#!B!-&,>%&,$#%!1#!0%2?
*&+)1#!-&,-#0$3#1!/3;!+&,,2#(!-&11#-$2#(8!W&3%!-#!>/'%#C!,&3(!/,/1:(&,(!1#(!-/(!'(&12*#,$!03'(!
,&3(!,&3(!0#,-.&,(!(3%!14/,/1:(#!+#!1/!%#1/$'&,!#,$%#!1y#,$%#0%'(#!#$!1#(!0%',-'0/3;!/-$#3%(!+3!
%2(#/3!+|/00/%$#,/,-#8!"#$$#!+&351#!/,/1:(#!(4#>>#-$3#!(3'7/,$!1#(!$%&'(!63#($'&,(!+#!%#-.#%-.#!
'+#,$'>'2#(!B!14'((3#!+#!,&(!',7#($'@/$'&,(!$.2&%'63#(C!#$!63'!(#!0%2(#,$#,$!-&**#!(3'$!`!!
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!
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!
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!
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$.90$/0$.$-0)!3$%%

%

^!OhR! P#(,%3(73(,(&3.)%! (%! "#.,,+/)%.+,! 3(73$-(,%(,%! ).,-.! '(-! /)"(&3-! >&2(""(-! 6&.!
*+,-%.%&(,%<!%+&%(-!"(-!'(&@<!'(-!%3(27".,-!/(3-!")!".0(3%$<!")!2+0.".%$!-+*.)"(!(%!")!73+-7$3.%$<!-.!
"#(,/.3+,,(2(,%!'(-!)99).3(-!"(!7(32(%!(%!6&(!"(-!*+,'.%.+,-!5$,$3)"(-!-+,%!3$&,.(-!OhR!b8!"#$!
#;$%/'$! +3! +'(-&3%(! %&:/1! /+%#((2! 0/%! e8[8! 1#! d&'! +3! [/%&-C! #,! \]PKC! B! 14&--/('&,! +#! 1/!
-',63')*#! 2+'$'&,! +3! (&**#$! =1&5/1! +#! 14S,$%#0%#,#3%'/$C! $%/+3'$! 1/! 01/-#! '*0&%$/,$#!
634/--&%+#!1#![/%&-!B!14#,$%#0%#,#3%'/$!#$!/3!-1'*/$!+#(!/>>/'%#(8!J#!@%/,+!',$2%g$!0%&7&632!0/%!
14#,$%#0%#,#3%'/$! O+/,(! 1#(! (0.)%#(! 0%&>#(('&,,#11#C! 0&1'$'63#C! *2+'/$'63#! #$! /-/+2*'63#RC!
@2,2%/1#*#,$! /00%2.#,+2! (&3(! (/! >&%*#! +4'*031('&,! &%@/,'(/$'&,,#11#C! (#! F3($'>'#! 0/%! 1#(!
&00&%$3,'$2(!634'1!&>>%#!B!1/!(&-'2$2!#,!$#%*#(!+#!+27#1&00#*#,$!(&-'&?2-&,&*'63#!O#;8!-%2/$'&,!
+#!,&37#11#(!7/1#3%(C!-%2/$'&,!+4#*01&'C!@2,2%/$'&,!+#(!%'-.#((#(!#$!+#!-/%%')%#!0%&>#(('&,,#11#R!
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! W13('#3%(!%/00&%$(!,/$'&,/3;!#$!',$#%,/$'&,/3;!0#%*#$$#,$!+4/7&'%!3,#!7'('5'1'$2!(3%!142$/$!
+#!14#,$%#0%#,#3%'/$C!+/,(!1#!*&,+#!+43,#!>/M&,!@2,2%/1#!#$!/3![/%&-!013(!0/%$'-31')%#*#,$8!S,!
-#! 63'! ,&3(! -&,-#%,#C! ,&3(! ,&3(! (&**#(! (&37#,$! %2>2%2#! /3;! %/00&%$(! +3! =S[! O=1&5/1!
S,$%#0%#,#3%(.'0![&,'$&%RPPI! 63'C! #,! 013(! +#! 1/! 63/1'$2! +#(! ',>&%*/$'&,(! >&3%,'#(C! 0#%*#$!
+4#;01&%#%!1#!%E1#!+#!14#,$%#0%#,#3%'/$!+/,(!1/!-%&'((/,-#!2-&,&*'63#!+#(!0/:(!#,!*#$$#,$!#,!
27'+#,-#!1#(!(02-'>'-'$2(!,/$'&,/1#(!#$!1#(!-/%/-$2%'($'63#(!/((&-'2#(!B!14/-$'&,!#,$%#0%#,#3%'/1#!
+#!-./63#!0/:(8!S,!&3$%#C!1/!*31$'?+'*#,('&,,/1'$2!+#!14#,63g$#!0#%*#$!/3;!-.#%-.#3%(!#$!/3;!
0%&>#(('&,,#1(!+#!-#%,#%!1#(!+'>>2%#,$(!/(0#-$(!#$!>/-$#3%(!',>13#,M/,$!14/-$'7'$2!#,$%#0%#,#3%'/1#C!
#,!+#((',/,$!3,!0&%$%/'$!+2$/'112!+#!14/-$'7'$2!#,$%#0%#,#3%'/1#!#$!#,!/1'*#,$/,$!-&,$',3#11#*#,$!
1#(! +&,,2#(! (3%! (/! +:,/*'63#8!D#!*/,')%#! (3--',-$#C! 1#! -/+%#! -&,-#0$3#1! +3!=S[!*#$! #,!
13*')%#!1/!%#1/$'&,!+#!1|#(0%'$!+|#,$%#0%'(#!/7#-!(&,!#,7'%&,,#*#,$8!S,!#>>#$C!14',$2%g$!(#!>&-/1'(#!
(3%!142$3+#!+#!14'*0/-$!+'%#-$!+3!-&,$#;$#!(&-'/1C!-31$3%#1C!0&1'$'63#!#$!2-&,&*'63#!(3%!14/-$'7'$2!

!
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(3%!-#11#?-'8!J/!+#%,')%#!7#%('&,!+3!*&+)1#!-&,-#0$3#1!*&5'1'(2!+/,(! 1#(!#,63g$#(!=S[!#($!
>&3%,'#!/3!,'7#/3!+#(!/,,#;#(!O">8!_,,#;#!IR!+#!-#$$#!$.)(#8!

! !

! J#![/%&-!#($!3,!0/:(!B!>/'51#!%#7#,3C!-1/((2!0/%*'!1#(!2-&,&*'#(!$'%2#(!0/%!14#>>'-'#,-#!
OF99.*.(,*;S'3./(,! (*+,+2.(-R! Oi&%1+! S-&,&*'-! G&%3*C! \]PYm\]PTRC! -4#($?B?+'%#! 634'1! #($!
0/((2!+3!($/+#!+#!1/!0%2+&*',/,-#!+3!(#-$#3%!+#!14/@%'-31$3%#!+#!(35('($/,-#!#$!+#!1/!+20#,+/,-#!
7'(?B?7'(!+#(!%#((&3%-#(!,/$3%#11#(!#$!+#!1/!*/',!+4v37%#!,&,!63/1'>'2#C!B!3,!($/+#!&V!14/7/,$/@#!
-&*02$'$'>! +3! 0/:(! #($! +/7/,$/@#! 5/(2! (3%! +#(! 0%&-#((3(! +#! 0%&+3-$'&,! +'>>2%#,-'2(C! 013(!
#>>'-/-#(!#$!+43,#!63/1'$2!/--%3#8!"#$$#!$#,+/,-#!+427&13$'&,!/!2$2!/--&*0/@,#*#,$!+43,#!0%'(#!
+#!-&,(-'#,-#!63/,$!B! 14'*0&%$/,-#!+#!14/-$'7'$2!#,$%#0%#,#3%'/1#!+/,(!1/!-%2/$'&,!+#!7/1#3%(!
,&37#11#(8!S,!-&,(263#,-#C!1/!+#%,')%#!#,63g$#!=S[C!+&,$!1#(!%2(31$/$(!&,$!2$2!0%2(#,$2(!1#!I!
*/%(!\]\]!B!['/*'C!/!%27212!+#(!('@,#(!+4/*21'&%/$'&,!#,!*/$')%#!+#!-31$3%#!#,$%#0%#,#3%'/1#!
*/'(!2@/1#*#,$!+#(!(:*0$E*#(!/1/%*/,$(!63/,$!B!1/!>/'51#((#!+#!142-&(:($)*#!#,$%#0%#,#3%'/1!
OG'@3%#8\YR8!S,!#>>#$C!1#![/%&-!/!@/@,2!(#0$!OYR!01/-#(!+/,(!1#!-1/((#*#,$!R+.,5!h&-.,(--!\]\]!
+#!1/!5/,63#!*&,+'/1#!0&3%!(#!0&('$'&,,#%!+/,(!1/!UI'()!0&('$'&,!-&,$%#!1/!X]'()!0&('$'&,!#,!
\]PQC!-#!63'!*&,$%#!63#!1#!-1'*/$!&3!14#,7'%&,,#*#,$!%2@1#*#,$/'%#!+/,(!1#!%&:/3*#!#($!013(!
>/7&%/51#!#$!0%&0'-#!0&3%!14/-$'7'$2!#,$%#0%#,#3%'/1#8!S,!#>>#$C!1#!$/3;!+4/-$'7'$2!#,$%#0%#,#3%'/1#!
OH_SR!!*!/!-&,,3!3,#!12@)%#!/*21'&%/$'&,!O-&,($/,$#R!\]PTm\]PQ!0&3%!(42$/51'%!B!XCY]{!-&,$%#!
XC\U{! 0&3%! 1#(! $%&'(! +#%,')%#(! /,,2#(8! W/%! /'11#3%(C! -#$$#! /-$'7'$2! #,$%#0%#,#3%'/1#! #($!
0%'&%'$/'%#*#,$!@3'+2#!0/%!14&00&%$3,'$2!013$E$!63#!0/%!1/!,2-#(('$28!J#(!0#%(&,,#(!',$#%%&@2#(!
0#%M&'7#,$! /',('! 14#;'($#,-#! +4&00&%$3,'$2(! ',$2%#((/,$#(! 63'! @3'+#,$! 14'*031('&,!
&%@/,'(/$'&,,#11#8! e#1&,! 1#(! %2(31$/$(! +#! -#$$#! *g*#! #,63g$#C! -.#l! 1#(! >#**#(! 1/! 1&@'63#!
#,$%#0%#,#3%'/1#!0/%!1#(!&00&%$3,'$2(!#*0&%$#!(3%!-#11#!0/%!1/!,2-#(('$2!OXTCI{!-&,$%#!\YCY{R!
-#! 63'! 0&3%%/'$! (4#;01'63#%! 0/%! 1/! 0%2+&*',/,-#! +#! 1/! 7&1&,$2! +#! +20/((#*#,$! +#! (&'C!
+4',+20#,+/,-#C!/1&%(!63#!0&3%!1#(!.&**#(C!14#,$%#0%#,#3%'/$!#($!3,!/-$#!013$E$!@3'+2!0/%!1/!
,2-#(('$2!1'2!#((#,$'#11#*#,$!B!1/!%2/1'(/$'&,!+43,!,'7#/3!+#!%#7#,3!21#72!OX\CX{!-&,$%#!ITCT{R8!

!
!

!
!!''J'J-*+#./!(L/!1#%(/'-1.(#$.,#2,#$#1,%8+2( +$*!1)#(%-*+#./!('#!+#:%(/'-1.(#$.,#2,#$#1,%8+2(/%(/(3--)(*/,##,(
*8-+*#7(A8#.8#,(#$.,#2,#$#1,%(8/5#(8+38(%-*+#./!(%./.1%7(.8#(#>.#$.(.-(A8+*8(&#)+/(,#2,#%#$.%(#$.,#2,#$#1,%8+2(

2-%+.+5#!9(+$(/$(#*-$-&97(/$)(A8#.8#,(+.(+%(#/%9(.-(%./,.(/('1%+$#%%'K']QW'78X[:'5BXaB'O$+/#%,3"<'(')&4'E+)&#$4'
4"%3H,+)&4'4#$')*&<,$&5$&<&#$3+,'$&<E"3&<,'+#>'%$"0+<%&4'@')*HG+$/'/&')g&45$3,'/g&<,$&5$34&'%";;&'#<'F"<'%="3>'/&'
%+$$3D$&:')+'?#&4,3"<'/&'4+E"3$'43')&4'&<,$&5$&<&#$4'"<,'#<'4,+,#,'4"%3H,+)'H)&EH:')+';&4#$&'/+<4')+?#&))&')&4';H/3+4'
$&5$H4&<,&<,'5"43,3E&;&<,')g&45$3,'/g&<,$&5$34&'/+<4'#<&'H%"<";3&'&,'4g3)'&4,'A+%3)&'/&'%$H&$'#<&'&<,$&5$34&B'

'
!!(J'@$)+5+)1/!( /..,+'1.#%( +$*!1)#( )#&-3,/28+*( *8/,/*.#,+%.+*%( F3#$)#,7( /3#7( #.*GI7( %#!:M2#,*#2.+-$%( F2#,*#+5#)(
*/2/'+!+.+#%7(2#,*#+5#)(-22-,.1$+.+#%7(:#/,(-:(:/+!1,#I7(/$)(&-.+5#%(:-,(%./,.+$3(/('1%+$#%%(F+G#G7($#*#%%+.9(5#,%1%(

-22-,.1$+.9I' KB' ]QW' 78X[:' 5BXaBO$+/#%,3"<'(' P&4' +,,$3F#,4' 3</3E3/#&)4' %";5$&<<&<,' )&4' %+$+%,H$34,3?#&4'
/H;"G$+5=3?#&4'64&>&:'hG&:'&,%B9:')+'5&$%&5,3"<'/&'4"3'6%+5+%3,H4'5&$i#&4:'"55"$,#<3,H4'5&$i#&4:'5&#$'/&')gH%=&%9'&,'
)&4';",3E+,3"<4'/&$$3D$&')+'%$H+,3"<'/g#<&'&<,$&5$34&'65+$'<H%&443,H'"#'5+$'"55"$,#<3,H9B'
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#>>#-$'>!+#!\]]!B!I]]!Z!

?! ^!c'@.$#-.! W/:*#,$! e:($#*(! OcWeC! _"WwA_JLGSR!bC! /00/%$#,/,$! /3;! (#-$#3%(! +#(!
J&@'-'#1(!#$!0%#($/$'&,(! ',>&%*/$'63#(!#$!e#%7'-#(! >',/,-'#%(C!5/,-/'%#(!#$!/((3%/,-#(!#$!
-&*0$#!3,!#>>#-$'>!+#!P]]!B!PU]!#*01&:2(!Z!

?! ^!e&-'/1!L*031(#!bC!/00/%$'#,$!/3!(#-$#3%!+#!1/!./3$#!$#-.,&1&@'#!Z!
!

J.5&3%'8O)'!%02"04%'2;D:/$&-./0'2%+'.16/3-"-./0+'1"3/4".0%+'%0-3%'HOFK'%-'HOFM'
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,!"#$%&'('\#43<&44'l$+<%&:'2+55"$,'78XZ'65BVV9!
!

"&**#! 14',+'63#! 1/!,&$#!+#! 1/! -&,F&,-$3%#! O\]\]C!08\YRC! -#$$#! 27&13$'&,! %#-&37%#! 1/!
0%&@%#(('&,!+#(!L,7#($'((#*#,$(!D'%#-$(![/%&-/',(!B!14t$%/,@#%!+#!IUCU{!B!P]CQ!*'11'/%+(!+#!
[_D!#$!1/!5/'((#!+#(!-#(('&,(!+#!-#(!',7#($'((#*#,$(!+#!P\CY{!B!PCX!*'11'/%+!+#![_D8!

!
S,!(&**#C!1427&13$'&,!+#(!$/3;!+#!-%2/$'&,!+4#,$%#0%'(#!#$!+#(!>13;!',$#%,/$'&,/3;!+43,!

0/:(!,#!(&,$!0/(!1#!%2(31$/$!+43,!-&30!+#!5/@3#$$#!*/@'63#8!J#(!+'>>2%#,$(!%/00&%$(!+4#,63g$#(!
#$! +42$3+#(! ,/$'&,/1#(! &3! ',$#%,/$'&,/1#(! *#$$#,$! #,! 27'+#,-#! 1#! %E1#! 63#! F&3#C! -#! 63#! 1#(!
-.#%-.#3%(!#,!(-'#,-#(!+#!@#($'&,!&,$!/00#12C!1#!*'1'#3!',$#%,/$'&,/1'(/,$!OH&%%)(C!\]]\R!+/,(!
14/-$'&,! +4#,$%#0%#,+%#! #$! +#! (4',$#%,/$'&,/1'(#%8! A,! $#1! *'1'#3! 0#3$! g$%#! %/00%&-.2! B! 3,!
2-&(:($)*#! -&,($'$32! &V! 1#(! /-$#3%(! ,/$'&,/3;! #$!*g*#! 2$%/,@#%(! O#,$%#0%'(#(C! -&11#-$'7'$2(!
$#%%'$&%'/1#(C! ',($'$3$'&,(! @&37#%,#*#,$/1#(C! -#,$%#(! +#! %#-.#%-.#! 3,'7#%('$/'%#C! ',($'$3$'&,(!
5/,-/'%#(888R! $%/7/'11#,$! #,(#*51#! 0&3%! -%2#%! 3,#! +:,/*'63#! +4',$#%,/$'&,/1'(/$'&,! />',! +#!
%#,>&%-#%!B!1/!>&'(!1|/--#(('5'1'$2!@1&5/1#!+#(!#,$%#0%'(#(!1&-/1#(!#$!1|/$$%/-$'7'$2!+3!$#%%'$&'%#!B!
1|2-.#11#! ',$#%,/$'&,/1#8! S,! (#! 0%2&--30/,$! +/7/,$/@#! /3;! >13;! (&%$/,$(! @2,2%2(! 0/%! -#$!
2-&(:($)*#C!-4#($?B?+'%#!1#(!#,$%#0%'(#(!63'!(4',$#%,/$'&,/1'(#,$C!,&3(!0%&0&(&,(!+#!+2-&37%'%!
+/,(!-#!63'!(3'$!1/!0&1'$'63#!/+&0$2#!0/%!1#![/%&-!B!-#$!2@/%+8!!

!
W/%!/'11#3%(C!1/!-&,>%&,$/$'&,!+#(!($/$'($'63#(!/3;!212*#,$(!63'!2*#%@#,$!+#(!#,$%#$'#,(!

*#,2(!/7#-!1#(!#;0#%$(!#$!1#(!0%&>#(('&,,#1(!+27&'1#!3,!-#%$/',!*/,63#!+#!-&&%+',/$'&,!#,$%#!
14&5F#-$'>!0351'-!#$!-#!63'!(#!0/((#!+/,(!1/!0%/$'63#8!"#1/!0#%*#$$%/'$!#,!-&,(263#,$!+#!F#$#%!3,!
2-1/'%/@#! (3%! 1#(! /(0#-$(! +#! 14/*5'@3�$2! #$! +#! -&,$%'53#%! B! 0/11'#%! 14',(3>>'(/,-#! +#(!
-&,,/'((/,-#(!O0%/$'63#(!&3!-&,$#;$3#11#(R!(3%!1#!0.2,&*),#!+#!14',$#%,/$'&,/1'(/$'&,!0%2-&-#!
#$!%/0'+#!#$!+#(!#,$%#0%'(#(!<&%,!=1&5/18!!

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

!"#$%"&'FY)'Q<-3".-'2%+'63.04.6"&<'6"I+'2;/3.5.0%'2%+'.0:%+-.++%1%0-+'D-3"05%3+'%0'J3"04%'%0'HOFK'



,789:;<='4>'*?@AB;8;@'C='B8'978@='C='DEF;=G;A8B:@8;:EF'=;'8F8BH@=':F;<8ID8@'

!

! "'&!

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

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

?(0.%@3(6!38K%+D.!2)5-$%$.90$/0$.$-0)!3$%$9%+L).9$0.!9)(.!3)8!9)(.%!-%M!0(&%I%

/().9%+$%=-$%+$8%/0!9)&)$.8%

%

J4#,$%#0%#,#3%'/$! -&,($'$3#! 1#! 0'7&$! +#(! +:,/*'63#(! (&-'/1#(! +43,! 0/:(! OG/:&11#C!
\]P\R8!D4/0%)(!1#(!($/$'($'63#(!0%2-2+#**#,$!0%2(#,$2#(C!1#![/%&-!-&,,/'$!3,#!+:,/*'63#!
#,$%#0%#,#3%'/1#! /--212%2#C! *&$'72#! 0/%! 1/! %#-.#%-.#! +#! 14&00&%$3,'$2! #$! >%#',2#C!
0%',-'0/1#*#,$C!0/%!1/!0#3%!+#!142-.#-8!D/,(!-#!(#,(C!,&(!#;0#%$(!',$#%%&@2(!>&3%,'((#,$!+#3;!
7#%('&,(C!63#!,&3(!$%&37&,(C!-&*012*#,$/'%#(!63/,$!B!1/!('$3/$'&,!+#!14#,$%#0%#,#3%'/$!+/,(!
1#!0/:(C!#,!*#$$/,$!/',('!#,!27'+#,-#!B!1/!>&'(!1#(!#>>&%$(!+#!(&3$'#,!#$!+4/--&*0/@,#*#,$!
+201&:2(! /3! 0%&>'$! +#(! #,$%#0%#,#3%(C! #$! 1#(! -&,$%/',$#(! #$! +'>>'-31$2(! +&,$! (&3>>%#,$! -#(!
+#%,'#%(8!!

^!l)!0+&5(!/3).2(,%!m!G/),%!*#$%).%!&,(!6&(-%.+,!'(!2(,%)".%$!(%!."!;!)/).%!&,(!53),'(!
3$%.*(,*(!7)3!3)77+3%!=!"#)*%(!'#(,%3(73(,'3(B!!P(-!)*%.+,-!'$7"+;$(-!7)3!,+%3(!2.,.-%83(<!(%!
'#)&%3(-!+35),.-2(-<!7+&3!)77&;(3!"#(,%3(73(,(&3.)%!(%!"#(,%3(73(,(&3.)%!.,,+/),%!)/(*!"(-!
9+,'-!7(32(%%(,%!'(!7+&--(3!"(-!>(&,(-!=!7(,-(3!=!"#(,%3(73(,(&3.)%!7"&%d%!6&(!"(!-)")3.)%B!Q"!
;!)!'(-!9+,'-<!'(-!0&'5(%-!(%!'(-!73+53)22(-!'#)77&.!=!"#(,%3(73(,(&3!(%!=!"#(,%3(73.-(!'(!
2),.83(!5$,$3)"(!-&3!,#.27+3%(!6&(""(!%).""(B!Q"!;!)!$5)"(2(,%!"(!*)'3(!385"(2(,%).3(!-&3%+&%!
)/(*! ")! *3$)%.+,! '&! -%)%&%! '(! "#)&%+(,%3(73(,(&3B! T(")! )! 7(32.-! '(! *4),5(3! &,! 7(&! "(-!
2(,%)".%$-B! Q"!;!)!$5)"(2(,%<!'#)&%3(-!2(-&3(-!'(! 9+32)%.+,B!P(-!$*+"(-!(%! "(-!&,./(3-.%$-!
(--).(,%!'#.,*&"6&(3<!'8-!"(!>(&,(!n5(<!")!*&"%&3(!'(!"#(,%3(73(,(&3.)%!CDE!'),-!"(-!*;*"(-!
-&7$3.(&3-!'(!"#(,-(.5,(2(,%<!%+&%(-!9.".83(-!*+,9+,'&(-B!e,(!$%&'(!6&(!,+&-!)/+,-!(99(*%&$(!
)/(*!"(!h)0-+,!T+""(5(!)!3$/$"$!6&(!")!2(,%)".%$!(%!")!7(&3!'(!"#$*4(*!*+,'.%.+,,(,%!"#)*%(!
'#(,%3(73(,'3(!'),-!"(!*+,%(@%(!2)3+*).,!OhR!b!BGH8!

!
D/,(!-#$$#!1'@,2#C!1#(!',>&%*/$'&,(!%#-3#'11'#(!B!14'((3#(!+#!,&(!%#,-&,$%#(!/7#-!1#(!

%#(0&,(/51#(!UGBJR,GBKR!/3!(#',!+#![/%&-!W[S!,&3(!&,$!0#%*'(!+4/5&3$'%!B!3,#!-&,-13('&,!
0%',-'0/1#C!63/,$!B!1/!-&,$%'53$'&,!+#!14&%@/,'(*#!B!1/!+:,/*'63#!#,$%#0%#,#3%'/1#!/3![/%&-8!
"#11#?-'!#($!%#1/$'7#!/3!-/%/-$)%#!%'-.#!#$!27&13$'>!+3!%2>2%#,$'#1!+#!14&>>%#!+4/003'!0%&0&(2#C!
63'! (4/1'@,#! /7#-! 1#(! 0%',-'0/3;! /;#(! +3! W1/,! +4_--212%/$'&,! L,+3($%'#11#8! "#$$#! &>>%#! (#!
>&-/1'(#!0%',-'0/1#*#,$!(3%!14/--&*0/@,#*#,$!1#(!#,$%#0%#,#3%(!,/'((/,$(!/00/%$#,/,$!B!+#(!
(#-$#3%(! 731,2%/51#(C! 1#! +27#1&00#*#,$! +#(! 2-&(:($)*#(! ',+3($%'#1(! #$! 1/! 0%&*&$'&,! +#!
14#,$%#0%#,#3%'/$!+'@'$/18! L1! (4/@'$! #,!#>>#$!+43,#!&%'#,$/$'&,!/;2#!03%#*#,$! (3%! 14/003'!+#!
14#,$%#0%#,#3%'/$!,/$'&,/1C!7&'%#!1&-/18!

!
<'#,!63#!1/!0%2(#,-#!+#!,&*5%#3;!0%&@%/**#(!+4/003'!#,!>/7#3%!+#(!#,$%#0%#,#3%(!

(&'$!(/132#C!'1!,4#,!+#*#3%#!0/(!*&',(!63#!1#(!+'(0&('$'>(!#,!01/-#!(&,$!-&,('+2%2(!-&**#!
',(3>>'(/,$(!#$!',/+/0$2(!O=S[C!\]PXR8!D4/3$%#(!>/-$#3%(!',$#%7'#,,#,$!0/%!/'11#3%(C!#,!$/,$!
63#!>/-$#3%(!+'((3/('>(!B!1/!-%2/$'&,!+43,#!#,$%#0%'(#8!

^!P#)*%(!'#(,%3(73(,'3(!,#(-%!7)-!"(!73(2.(3!3$9"(@(!'(-!>(&,(-!)*%.9-B!T#(-%!&,(!73.-(!
'(!3.-6&(!)&6&("!,+%3(!-;-%82(!'(!9+32)%.+,!,#(-%!7)-!)')7%$B!Q'(2<!7+&3!"(!*+,%(@%(!-+*.)"!
6&.! 9)/+3.-(! "(! -)")3.)%! (%! ")! -%)0.".%$B! P)! WcoF! 3(-%(! 93)5."(! =! *)&-(! '(! *(-! 73+0"82(-!
-%3&*%&3("-! '(! ,+%3(! $*+,+2.(!_! '$").-! '(! 7).(2(,%<! )**8-! )&@! 2)3*4$-<! )**8-! )&@!
9.,),*(2(,%-<! 9.'$".-)%.+,! '(-! %)"(,%-<! -+&-S*)7.%)".-)%.+,<! *+,*&33(,*(! '$"+;)"(<! *4)35(-!
-+*.)"(-!(%!9.-*)"(-!b!BG<8!!

!
!
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!
D43,!/3$%#!-E$2C!/3F&3%+|.3'!#$!#,!0%2(#,-#!+43,#!-&,-3%%#,-#!-%&'((/,$#!'*0&(2#!0/%!

1/!*&,+'/1'(/$'&,C!14',$#%,/$'&,/1'(/$'&,!+#(!/-$'7'$2(!%#0%2(#,$#!3,#!,2-#(('$2!0&3%!3,!@%/,+!
,&*5%#!+#(!#,$%#0%'(#(!*/%&-/',#(8!!

^!P#.,%(3,)%.+,)".-)%.+,! '(/.(,%! &,! (,>(&! 2)>(&3! '(! *3+.--),*(! -&3%+&%! )/(*! ")!
7+".%.6&(!)93.*).,(!'&!7);-<!(%!")!';,)2.6&(!'&!2)3*4$!(&3+7$(,<!,+%)22(,%!'),-!"(!R.5.%)"B!
T(7(,'),%<! %+&%(-! "(-! )*%.+,-!,(! -+,%! 7)-!&,(! 3$&--.%(!_! "#)')7%)%.+,!'(! "#+993(! =! *4)6&(!
2)3*4$!3(-%(!&,!*4)""(,5(!=!93),*4.3<!)/+.3!&,(!-+".'.%$!9.,),*.83(!-&99.-),%(!(%!-&3%+&%!(,!
)/+.3!")!0+,,(!5+&/(3,),*(!7+&3!-(!73+>(%(3!=!"#.,%(3,)%.+,)"!b!BG<8!

!
J#(!/-$'7'$2(!B!14',$#%,/$'&,/1!%#0&(#,$!#((#,$'#11#*#,$!(3%!3,#!1&@'63#!$%/+'$'&,,#11#!

',-%2*#,$/1#8! D'$! /3$%#*#,$C! 14#,$%#0%'(#! (#! -%2#! 0%',-'0/1#*#,$! 0&3%! (#%7'%! 1#! */%-.2!
,/$'&,/1!#$!%20&,+%#!B!(/!+#*/,+#!/7/,$!+#!0#,(#%!B!(4&%'#,$#%!7#%(!14',$#%,/$'&,/18!"#1/!+'$C!
14#,$%#0%'(#!#;0&%$#!+4/5&%+!7#%(!1#(!0/:(!0(:-.&1&@'63#*#,$!0%&-.#(!+/,(!3,#!&0$'63#!+#!
*','*'(/$'&,!+#!14',-#%$'$3+#!#$!/3!>3%!#$!B!*#(3%#!634#11#!/-63'#%$!+#!14#;02%'#,-#C!(3%!-#(!
*/%-.2(C!#11#!2-./,@#!/7#-!+#(!0/:(!0(:-.&1&@'63#*#,$!21&'@,2(8!!

^!P(!*;*"(!'#.,%(3,)%.+,)".-)%.+,!'(! "#(,%3(73.-(! 9).%!6&#(""(! -(!*3$(!7+&3! -(3/.3! "(!
2)3*4$!"+*)"<!/&!6&#)&!'$0&%!."!;!)!'(-!3(--+&3*(-!".2.%$(-<!(%!7+&3!)%%(.,'3(!"#.,%(3,)%.+,)"!
."!9)&%!)/+.3!&,(!%).""(!*3.%.6&(B!T#(-%S=S'.3(!6&(!'),-!"(-!-(*%(&3-!4)0.%&("-<!"#+0>(*%.9!(-%!'(!
-(! *+,9.32(3! -&3! "(! %(33.%+.3(! ,)%.+,)"B! P#(@7+3%)%.+,! (-%! '+,*! 9).%(! 7+&3! 3$7+,'3(! =! &,(!
'(2),'(!$%3),583(!+&!7+&3!9).3(!9)*(!=!&,!2)3*4$!,)%.+,)"!$%3+.%!=!")!-&.%(!'(!"#)33./$(!'#&,!
*+,*&33(,%B!T(")!'+,,(!"&.!=!'(!"#)773(,%.--)5(!b!BGI8!

!
H&3$#>&'(C!+4/3$%#(!#,$%#0%'(#(!,/'((#,$!/7#-!14/*5'$'&,!#$!1/!0#%(0#-$'7#!+#!(#!1/,-#%!

B! 14',$#%,/$'&,/18!k!-#!,'7#/3C! 1/!,/$3%#!+3!(#-$#3%!+4/-$'7'$2!+#! 14#,$%#0%'(#!-&,($'$3#!3,#!
7/%'/51#! +2$#%*',/,$#8! ^!c+&3! "(-! -%)3%S&7-! '(! ")! %(*4,+"+5.(<! "(-! *4+-(-! *4),5(,%<! ")!
'.2(,-.+,!'(!"#(-7)*(!)!$%$!*+27"8%(2(,%!*4)20+&"$(B!T#(-%S=S'.3(!6&#)/(*!'(-!2+;(,-!%38-!
%38-!0)-.6&(-!*(-!(,%3(73.-(-!+,%!7&!)%%(.,'3(!'(-!-%)'(-! .27+3%),%-!=! "#.,%(3,)%.+,)"B!T(!
-(*%(&3!)!'(-!7)3)28%3(-!=!7)3%!b!BGI8!!

!
D/,(! 1/! *g*#! 7#',#C! ^!P(-! +77+3%&,.%$-! '),-! "(! 2+,'(! '&! R.5.%)"! 9)/+3.-(! *(!

74$,+28,(!O14#,$%#0%#,#3%'/$!',$#%,/$'&,/1RB!P)!h.5!R)%)<!P#Q,%("".5(,*(!G3%.9.*.(""(<!i)*%+3;!
OBa! -+,%! '(-! -&>(%-! I!["+0)"-!1! 7)3! (--(,*(B! F,! (99(%<! "(-! (,%3(73.-(-! )77)3%(,),%! =! *(!
'+2).,(!,#+,%!'(!-(,-!6&(!'),-!&,!*+,%(@%(!.,%(3,)%.+,)"B!F,!7"&-<!*(!6&.!9)/+3.-(!')/),%)5(!
*(! 74$,+28,(! *(! -+,%! "(-! ,+&/(""(-! 5$,$3)%.+,-! '#(,%3(73(,(&3-! 6&.! '.-7+-(,%! '(! *(%%(!
*&"%&3(! Co.,'-(%E! 5"+0)"(<! 2).-! $5)"(2(,%! ")! 7(%.%(! %).""(! '&! 2)3*4$! 2)3+*).,! OhR8!
T(7(,'),%<!."!(@.-%(!'(-!93(.,-!_!*+22(!")!*+,%3).,%(!'(!"#+99.*(!'(-!*4),5(-!(%!'(!/.-)-!b!
BG<8!

"&,-#%,/,$!14#,$%#0%#,#3%'/$!',$#%,/$'&,/1C!0#,+/,$!1#!*&*#,$!&V!1#!0.2,&*),#!+#(!
<&%,! =1&5/1(! &--30#! 3,#! 01/-#! +/,(! 1#(! +25/$(! /3! (#',! +#(! (0.)%#(! /-/+2*'63#! #$!
0%&>#(('&,,#11#C!#$!1#!(3F#$!+#!14',$#%,/$'&,/1'(/$'&,!0%2-&-#!#$!%/0'+#!>/'$!1#(!@%&(!$'$%#(!+#(!
-&,>2%#,-#(! O#$! +#! -#%$/',(! F&3%,/3;R! #$! >/'$! %2/@'%! 1#(! -.#%-.#3%(! +/,(!013('#3%(! 0/:(! +3!
*&,+#C!,&(!#,$%#$'#,(!/7#-!1#(!#;0#%$(!,&3(!',+'63#,$!63#!-#(!#,$%#0%'(#(!(&,$!$%)(!0#3!7&'%#!
0/(!+3!$&3$!-&,,3#(!+/,(!1#!-&,$#;$#!*/%&-/',8!"&,($/$!/363#1!,&3(!,&3(!/$$#,+&,(C!03'(63#!
,&3(! ,#! +'(0&(&,(! 0/(! +4212*#,$(! -.'>>%2(! 0#%*#$$/,$! +4'+#,$'>'#%! -#$$#! -/$2@&%'#!
+4#,$%#0%'(#(!+/,(!1#!-&,$#;$#!*/%&-/',!#$!+4#,!27/13#%!1#!0&'+(!#$!1/!-&,$%'53$'&,8!

!
!
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*B! G7(3:&!-&3!")!7+".%.6&(!2)3+*).,(!'(-!$*+-;-%82(-!(%!'(-!3$-()&@!'(!-+&%.(,!
! (,%3(73(,(&3.)"!

!
J#(! 2-&(:($)*#(! (&,$! +#7#,3(! 1#! ^!-.#7/1! +#! 5/$/'11#!b! +#(! 0/:(8! "#(! @%&30#*#,$(!
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+2$/'112#8! e3%! 3,! 01/,! ',$#%,/$'&,/1C! 1#(! '*0&%$/$'&,(! +#! 14#,$%#0%'(#! -&,-#%,#,$! -#%$/',#(!
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!
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(9%+)/.,%-;,/;*=/+6/.,

&/,W/6)%1'0/,

F23/9'((/0/+),&/,
+'-3/99/.,Y'10-9/.,('-1,

12('+&1/,%-;,&/,
&/0%+&/.,67%+=/%+)/.,&/.,

69*/+).,,,

_#'),$!L,1CH'16#%,9&(

"#21'#%1,'(!)(!'(0E('0E(
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-./63#!*/%-.2C!14#,$%#0%'(#!-.&'('$!1#!0%#($/$/'%#!1#!013(!/+/0$2!#$!1#!013(!#>>'-/-#!#,!*/$')%#!+#!
$%/,(0&%$!#,!>&,-$'&,!+#(!(02-'>'-'$2(!+#(!0/:(!^!OhR!*("&.!6&.!%3)/).""(!-&3!")!i3),*(!,#(-%!7)-!
+0".5)%+.3(2(,%!"(!2(.""(&3!6&),'!."!-#)5.%!'(!")!}&--.(!7)3!(@(27"(!OhR8!T#(-%!"(!*+&7"(!6&#."!
9)&%!-)/+.3!*4+.-.3!(,!9+,*%.+,!'(-!'(-%.,)%.+,-!b8!

!
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,

_7/,$!+#!0%2(#,$#%!1#!&3!1#(!-&,$%&7#%(#O(R!/:/,$!-&,$%'532!B!1/!+:,/*'63#!+3!%2(#/3!
(&-'/1! +#! 14#,$%#0%'(#C! ,&3(! F3@#&,(! ',$2%#((/,$! +#! >/'%#! 3,!0/((/@#! >3%$'>! (3%! 1#(! 0%',-'0/3;!
-%'$)%#(!($%/$2@'63#(!(3%!1/!5/(#!+#(63#1(!14#,$%#0%'(#!9#-$/%&*#!-.&'('!1#(!/-$#3%(!-12(!B!(&,!
#;0/,('&,! ',$#%,/$'&,/1#8! H%&'(! 0%',-'0/3;! -%'$)%#(! %#((&%$#,$! +3! +'(-&3%(! +#! ,&$%#!
',$#%1&-3$#3%!`! 1#! +#@%2! +#! 14',$2%g$! 634/--&%+#! 1#!*/%-.2! 0&$#,$'#1! /3;! 0%&+3'$(! ,/$3%#1(C! 1#!
0&37&'%!+4/-./$(!+#!1/!-1'#,$)1#!(3%!-#!*/%-.2!/',('!63#!1#!0&$#,$'#1!+4/$$%/-$'7'$2!+3!*/%-.2!13'?
*g*#8! D%8! <#1s/*#1! #;01'63#! 1#(! -%'$)%#(! ($%/$2@'63#(! +3! +27#1&00#*#,$! ',$#%,/$'&,/1! +#!
9#-$/%&*#!`! ^!R#)0+3'! -&3! "(!7"),! -%3)%$5.6&(!."! 9)&%! 6&#+,! -(! '.3.5(! /(3-! "(-! 7);-! %.3$-! (%!
-(,-.0"(-!)&@!73+'&.%-!,)%&3("-B!l)!*!?(-%!&,!$"$2(,%!.27+3%),%<!+,!,(!7(&%!7)-!)""(3!'),-!&,(!
'.3(*%.+,! +V! "(-! 5(,-! -+,%! (,*+3(! +3.(,%$-! /(3-! "(! *4.2.6&(! (%! +V! ."! 9)&%!
'$7"+;(3!0()&*+&7!'#(99+3%!7+&3!7+&/+.3!"(&3!2+,%3(3!6&(!"(!,)%&3("!(-%!.,%$3(--),%B!R(&@.82(!
$"$2(,%!6&.!*+,%3.0&(!'),-!"(!*4+.@!*#(-%!"(!7+&/+.3!'#)*4)%B!Q"!;!)!*(3%).,-!7);-!6&.!7+&33).(,%!
2#.,%$3(--(3!2).-!."-!,#+,%!7)-!'(!7+&/+.3!'#)*4)%<!>(!-&.-!7)--$!7)3!'(-!(@7$3.(,*(-!=!*(!,./()&!
+V! >#).! (&!'(! ")! '(2),'(!2).-! "(-! 73+'&.%-! -+,%! *4(3-<! "(-! 5(,-! /(&"(,%! '&!,)%&3("!2).-! "(!
7+&/+.3!'#)*4)%!5"+0)"(2(,%!(-%!2+;(,!(%!2+'(-%(!(%!'.99.*."(!=!*(!5(,3(!'(!73+'&.%!j(*%)3+2(B!
R+,*!*(!-+,%!"(-!'(&@!$"$2(,%-!*"$-!_!+,!-(!'.3.5(!/(3-!"(!7);-!+V!"(!*+,-+22)%(&3!(-%!-(,-.0"(!
)&!,)%&3("<!$/+"&(!'),-!"(!,)%&3("!(%!)&--.!'$%.(,%!&,!7+&/+.3!'#)*4)%!)773+73.$<!."!7(&%!)*4(%(3!
"(!73+'&.%!3$5&".83(2(,%!-),-!)&*&,!73+0"82(!7)3!3)77+3%!=!-+,!73.@B!o).-!7+&3!,+&-!)&--.!."!
;!)!'(-!7);-!+&!'(-!3$5.+,-!'(!7);-!6&.!-+,%!7+&3!,+&-!'(-!3$9$3(,*(-B!P(!9).%!'#(@.-%(3!'),-!%("!
+&!%("!(,'3+.%<!=!7)3%!"(!*+%$!7+&/+.3!'#)*4)%<!3(73$-(,%(!&,(!/)"(&3!7+&3!"#(,%3(73.-(B!T#(-%!
*+22(!-.!>(!%(!'.-!%.(,-!>(!/).-!)&@!T4)27-S�";-$(-<!-)*4),%!6&(!>(!,(!/).-!3.(,!5)5,(3<!>(!7).(!
=! 7(.,(! 2(-! *4)35(-<! 7(&%SK%3(! 7)-<! 2).-! "(! 9).%! '#;! (@.-%(3! (-%! 7+3%(&3! '#&,(! /.-.0.".%$!
.27+3%),%(<!:)!'+,,(!&,(!*(3%).,(!.2)5(B!T(3%).,(-!(,%3(73.-(-!6&.!-#;!%3+&/(,%<!)/(*!"(-!73.@!
6&#(""(-! 7).(,%<! ,(! /+,%! >)2).-! "(-! )2+3%.3<! (""(-! -+,%! "=! 7+&3! '(-! 3).-+,-! '#.2)5(! (%!,+&-!
-+22(-!)&--.!'),-!*(%%(!'.2(,-.+,!b8!
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W/%!/'11#3%(C!1#(!0%',-'0/1#(!-&,$%&7#%(#(!63'!,#!(#!1'*'$#,$!0/(!(#31#*#,$!/3;!('$3/$'&,(!

-&,>1'-$3#11#(!&V!1#(!F#3;!+#!0&37&'%(!0%2+&*',#,$!*/'(!(42$/1#,$!2@/1#*#,$!0&3%!-&*0%#,+%#!
1#(!+'>>'-31$2(C!1#(!('$3/$'&,(!&3!1#(!272,#*#,$(!(3(-#0$'51#(!+4',>13#%!(3%!1/!($/5'1'$2!1#(!1'#,(!
%#1/$'&,,#1(C! +4#,$%/7#%! 1/! $%/F#-$&'%#! #,$%#0%#,#3%'/1#! #$! +#! (3(-'$#%! 3,! 0%&-#((3(!
+4',$2%#((#*#,$! (3%! 1/! 5/(#! +#! ,2@&-'/$'&,! #,! 73#! +43,#! %#-.#%-.#! +#! -&*0%&*'(C! #$! /:/,$!
-&,$%'532!/3!>/M&,,#*#,$!+#!1/!,&37#11#!*&%0.&1&@'#!+3!%2(#/3!(&-'/1!(4',-/%,#,$!+/,(!63/$%#!
0%',-'0/1#(!*/,'>#($/$'&,(!&3!-&,$%&7#%(#(!+2+3'$#(!+3!+'(-&3%(!+#!,&$%#!',$#%1&-3$#3%!#$!+#!1/!
+&-3*#,$/$'&,!-&11#-$2#!!(3%!14#,$%#0%'(#!9#-$/%&*#8!

!
B'+)1'3/1./, <,V, &/., 6'+)1%*+)/., %&0*+*.)1%)*3/., 6'+)1%*=+%+), 9$/;(%+.*'+,

*+)/1+%)*'+%9/,
!
D/,(! 1/! *g*#! 1'@,2#! +#(! -&,$%/',$#(! 634/! -&,,3#(! 14#,$%#0%'(#! +/,(! (#(! 0%#*')%#(!

0./(#(!+4#;'($#,-#C!1/!-&,$%/',$#!/+*','($%/$'7#!+#*#3%#!1/!013(!+&*',/,$#!#$!/!-&,($'$32!3,#!
-%'(#! 0#,+/,$! 14#;0/,('&,! +#! 9#-$/%&*#8! S,! #>>#$C! 1/! ,&,?>'/5'1'$2! +#(! 0&1'$'63#(!
+4/--&*0/@,#*#,$! 1&%(! +#! 1/! -%2/$'&,! +#! 9#-$/%&*#! 2$/'$! 1/! 0%#*')%#! 5/%%')%#! +#7/,$! 1#(!
$#,$/$'7#(!+#!%#-.#%-.#(!+#!,&37#/3;!0/%$#,/'%#(! ',$#%,/$'&,/3;8!"#1/!(#! F3($'>'#!0/%C!-#!63#!
,&$%#! ',$#%7'#q2! /00#11#C! 14/5(#,-#! +#! -&**3,'-/$'&,! #$! +#! -&&%+',/$'&,! #,$%#! 1#(!
/+*','($%/$'&,(!#$!1#(!@#,(!+3!$#%%/',!-4#($?B?+'%#!1#(!',+3($%'#1(8!J#(!0%&0&(!+3!D%8!<#1s/*#1!
/00&%$#,$! 3,! 2-1/'%-'((#*#,$! B! -#$$#! 0%&512*/$'63#!`! ^!OhR! :)! ')%(! '(! M! +&! N! >+&3-<! +,! )!
7)3%.*.7$!=!&,!-)"+,!.,%(3,)%.+,)"!=!Q-%),0&"<!'+,*!*#(-%!/3).!+,!)!(&!"#).'(!'(!")!2).-+,!'(!
"#)3%.-),CDE!*#(-%!%38-!0.(,!(%!*#(-%!5(,%."<!."-!,+&-!+,%!'+,,$!&,(!).'(<!&,(!-&0/(,%.+,!7+&3!"(!
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-%),'!7)3!*+,%3(!7+&3!9).3(!7)3/(,.3!"(-!73+'&.%-!+,!)!(&!%+&-!"(-!73+0"82(-!'&!2+,'(!(%!)&*&,(!
).'(! CDE<!7+&36&+.!,(! 7)-! 9)*.".%(3! "(-! *4+-(-! (%! '.-*&%(3! )/(*! "(-! '+&),(-! (%! "(-!
)20)--)'(-CDE!B!T(!6&.!9).%!6&#+,!)!(,/+;$!"(-!73+'&.%-!(%!+,!,#)!7)-!3$&--.!=!"(-!-+3%.3<!+,!)!
(,/+;$!&,!'(&@.82(!7)6&(%!)738-<!+,!,(!"#)!7)-!3(:&!,+,!7"&-<!*(!6&.! 9).%!6&#+,!)!9).%! %3+.-!
>+&3-! '(! -)"+,-! )/(*! &,! -%),'! /.'(! )/(*! '(&@! 7(3-+,,(-! (,! *4)35(!_! "#4d%("<! "#)/.+,<! ")!
,+&33.%&3(!(%!+,!(-%!3(/(,&!4.(3!(%!/+."=!*(!5(,3(!'(!*4+-(-B!p#).!/$*&!")!2K2(!*4+-(!)&!>)7+,<!
>(!-&.-!)""$!>&-6&#)&!>)7+,!%3+.-!>+&3-!(%!7(3'&!/3).2(,%!'(!"#)35(,%!OhRC!>#).!9+&3,.!%+&-!"(-!
'+*&2(,%-!7+&3!3$*&7$3(3!2)!2)3*4),'.-(!=!W+u;+!2).-!&,(!9+.-!"=S0)-<!"#)5(,*(!,#)!3$&--.!
=! -+3%.3! "(-! 73+'&.%-! (%! 2#+,%! ").--$! %+20(3! OhR8! p(! 2(! -&.-! 3(%3+&/$! )/(*! &,! )/+*)%!
)&!p)7+,!7+&3!(--);(3!'(!-+3%.3!"(-!73+'&.%-<!>#).!3$&--.!=!-+3%.3!&,(!7)3%.(!(%!"#)&%3(!7)3%.(!>#).!
7);$!7+&3!")!'$%3&.3(B!CDE!p#).!/$*&!")!2K2(!*4+-(!(,!}&--.(<!(,!Q%)".(!OhR8!W+&%!:)!7+&3!'.3(!
6&(!")!-&0/(,%.+,!(-%!&,(!0+,,(!*4+-(!2).-!"(!7+.'-!'(-!)'2.,.-%3)%.+,-!6&),'!."!-#)5.%!'#&,!
-)"+,!7)3!(@(27"(!(-%!%38-!.27+3%),%!7)3!3)77+3%!=!&,!7)3%.*&".(3!+&!=!&,!(,%3(73(,(&3!'#&,(!
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0/(!+#!$%&37#%!3,!-&*0%&*'(!'**2+'/$8!W/%!-&,(263#,$C!0&3%!',$2%#((#%!1#(!0/%$#,/'%#(!-1#>(!#$!
',+'(0#,(/51#(! B! (&,! #;0/,('&,C! 14#,$%#0%'(#! &0$#! 0&3%! 1/! $#-.,'63#! +#! 7/1&%'(/$'&,! +#! (&,!
0&$#,$'#1!,/$3%#1!#$!+#!(&,!%'$3#1!+#!0%2(#,$/$'&,!7'/!14/+&0$'&,!+43,#!($%/$2@'#!/;2#!(3%!$%&'(!
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%2(#/3!(&-'/1!+#!14#,$%#0%'(#8!!

!
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(3%$&3$!1&%(634&,!$%/7/'11#!#,(#*51#!0&3%!7/1&%'(#%!$#11#!&3!$#11#!-.&(#8!".&(#!63#!,&3(!(&**#(!
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14#;0&%$/$'&,!+#!(#(!0%&+3'$(!#,!\]PIC!+/,(!1#(!-',6!OUR!/,,2#(!(3'7/,$!1/!+/$#!+#!1/,-#*#,$!
+#!1/!*/%63#!#,!\]]TC!#$!%2/1'(#!I]{!B!IU{!+#!(&,!-.'>>%#!+4/>>/'%#(!/,,3#1!B!14',$#%,/$'&,/1!
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+'7#%('>'2!#$!-&*0$#!X]]!-1'#,$(!#,$%#!*/'(&,(!+4.E$#(C!.E$#1(C!eW_!#$!./**/*(8!_3![/%&-!
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,&3(! 0&37&,(! -&,('+2%#%! -&**#! 3,! >/-$#3%! >/-'1'$/$#3%! +#! 1/! *&5'1'$2! ',$#%,/$'&,/1#C! 63'!
-&,-#%,#! 1/! &'-X9/, +%)*'+%9*)2! +3! D=! +#! SJW_J[8! D20/((/,$! +#! 1&',! $&3$#! $#,$/$'7#!
+4#;0&('$'&,! +#(! /7/,$/@#(! +43,#! ,/$'&,/1'$2! >%/,M/'(#! 0&3%! 3,! #,$%#0%#,#3%C!*/'(! 3,#! $#11#!
-/%/-$2%'($'63#!0&3%%/'$!>/-'1'$#%!1/!-'%-31/$'&,!#$!1#!+201/-#*#,$!#,$%#!1#(!0/:(C!#,!14&--3%%#,-#!
1#(!*/%-.2(!2$%/,@#%(!0&$#,$'#1(8!D4/'11#3%(C![%!c/&3/-.!(&31)7#!63#!^!7)32.!"(-!*+,%3).,%(-!
6&#)993+,%(,%! "(-! -%)3%S&7! /&(! "(&3! %).""(! (%!2+;(,-<! ."! ;! )! '(-! '.99.*&"%$-!".$(-! =! "#+0%(,%.+,!
'#&,!/.-)!(%!'(!")!7)7(3)--(!7+&3!"(!/+;)5(!/(3-!&,!7);-!$%3),5(3-!6&("*+,6&(!b8!

!
D#!-#!63'!0%2-)+#C!+#3;!@%/,+#(!-/$2@&%'#(!+#! ($'*31'! ',$#%7'#,,#,$!0&3%!*&$'7#%! 1/!

-%2/$'&,! #$! 14',$#%,/$'&,/1'(/$'&,! 0%2-&-#! +#! SJW_J[8! J#(! >/-$#3%(! #;$#%,#(! %#1/$'>(! B!
14'+#,$'>'-/$'&,! +43,#! &00&%$3,'$2! ',$#%,/$'&,/1#! (02-'>'63#! #$! /3;! -&,+'$'&,(! +3! */%-.2!
+&*#($'63#!-&*0$#!$#,3!+#!(/!$/'11#!#$!+#!(/!-/0/-'$2!1'*'$2#!+4/5(&%0$'&,8!J#(!>/-$#3%(!',$#%,#(!
-&,-#%,#,$! ,&$/**#,$! 14#;02%'#,-#! +#(! #,$%#0%#,#3%(m>&,+/$#3%(! #$! 1#3%(! -/%/-$2%'($'63#(!
0#%(&,,#11#(! 63'! %#,7&'#,$! B! 1#3%! ,'7#/3! +42$3+#C! +#(! >&%*/$'&,(! 0&3%(3'7'#(C! +3! +#@%2!
+4#;0&('$'&,! B! 1/! -31$3%#! 2$%/,@)%#! 63'! /! +27#1&002! 3,#! /$$'$3+#! 0&('$'7#! 7'(?B?7'(! +#!
14',$#%,/$'&,/1! /',('! 63#! 1#3%! >/'51#! +#@%2! +4/7#%('&,! /3! %'(63#C! 63'! /! -&,+3'$! 1#! D=! B! (#!
-&,(/-%#%! B! SJW_J[! #$! /3! "Ho! +#! +27#1&00#%! 14/0$'$3+#! +#! -&,F3@3#%! B! 1/! >&'(! 1#(!
*'(('&,(!+43,!',@2,'#3%!#,$%#0%#,#3%!#$!-#11#(!+43,!',@2,'#3%!(/1/%'28!

!
S,!(&**#C!#,!0%2(#,-#!+#!$&3(!-#(!($'*31'!+2-'('&,,#1(C!1/!+2-'('&,!+4#,$%#0%#,+%#!B!

14',$#%,/$'&,/1!(#*51#!g$%#!2$%&'$#*#,$!$'%2#!0/%!14&00&%$3,'$2!+4/>>/'%#!+2$#-$2#!B!14',$#%,/$'&,/1!
#$! #((#,$'#11#*#,$! +20#,+/,$#! +#! 1/! 7#'11#! /-$'7#! +#(! #,$%#0%#,#3%(m>&,+/$#3%(8! 9&3(! ,&3(!
0#%*#$$&,(!+#!+'%#!634#,!/5(#,-#!+43,#!$#11#!&00&%$3,'$2!+#!>',/,-#*#,$!#$!+43,#!$#11#!-/0/-'$2!
+#!7#'11#C!14'+2#!SJW_J[!/3%/'$!2$2!#,-&%#!#,!.'5#%,/$'&,!#,!/$$#,$#!+43,!212*#,$!+2-1#,-.#3%!
+43,#!$#11#!/*01#3%8!

**"! #/., Y%6)/-1., :, 9$'1*=*+/, &/, 9%, &L+%0*8-/, &$23'9-)*'+, &-, 12./%-, .'6*%9, &/,
9$/+)1/(1*./,]#\^#O,

!
J/!%20&,(#!B!-#$$#!63#($'&,!0/((#!0/%!1#(!*g*#(!2$/0#(!63#!142$3+#!+#!1/!+:,/*'63#!+3!

%2(#/3!(&-'/1!+#(!#,$%#0%'(#(!2$3+'2#(!0%2-2+#**#,$C!#$!%#,7&'#!B!14'+#,$'>'-/$'&,!+#(!+'>>2%#,$#(!
-&,$%&7#%(#(! 63'! (&,$! ',$#%7#,3#(C! 1#! 1&,@! +3! 0%&-#((3(! #,$%#0%#,#3%'/1C! #$! &,$! -&,$%'532! B!
14#(63'((#!+#!1/!*&%0.&1&@'#!+3!%2(#/3!(&-'/1!+#!14#,$%#0%'(#!SJW_J[8!
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#$![%8!d/../1'!2$/'#,$!+/,(!1/!0./(#!+#!0%20/%/$'&,!+43,!/3$%#!0%&F#$!#,$%#0%#,#3%'/1!/;2!(3%!1#!
+27#1&00#*#,$!+43,#!(&13$'&,!1&@'-'#11#!1'2#!/3;!7&:/@#(8!L1!(4/@'$!+43,!^!OhR!"+5.*.("!*+22(!
xd%("B*+2<! F@7$'.)! +&! )&%3(! )/(*! &,(! -7$*.9.*.%$! 3(")%./(! )&@! 9+,*%.+,,)".%$-B! T#(-%! &,(!
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!
H&3$#>&'(C!-#$$#!0./(#!/!2$2!$%/7#%(2#!0/%!3,!27),#*#,$C!63#!,&3(!0&37&,(!-&,('+2%#%!

+&%2,/7/,$! +#! -&,$%&7#%(#C! -&*0$#! $#,3! +#! (#(! 27#,$3#11#(! %20#%-3(('&,(! (3%! 1/! $%/F#-$&'%#!
#,$%#0%#,#3%'/1#8!"#$!27),#*#,$!#($!%#1/$'>!B!1/!+2-&37#%$#!+3!-&,-&3%(!̂ !-./11#,@#!\]\]!b!+/,(!
(/!+#3;')*#!2+'$'&,8!L1!(4/@'$!+43,!0&',$!+#!+20/%$!+#!14/7#,$3%#!#,$%#0%#,#3%'/1#!SJW_J[8!
,
B'+)1'3/1./,!,V,#%,(%1)*6*(%)*'+,%-,6'+6'-1.,*+)/1+%)*'+%9,?,67%99/+=/,4e4e,@,

,
! "#$$#!0%#*')%#!-&,$%&7#%(#!','$'#!1#!-.#*',!+#7/,$!3,!-./,@#*#,$!*&%0.&1&@'63#!+3!
%2(#/3!(&-'/1!+#!14#,$%#0%'(#8!L,'$'/1#*#,$!-&,($'$32!+#!+#3;!,v3+(!',$#%-&,,#-$2(!143,!B!14/3$%#!
OG'@3%#8U]RC! 1#! %2(#/3! (&-'/1! +#! SJW_J[! /! -&,,3! 3,#! $%/,('$'&,! 7#%(! 3,#! ($%3-$3%#! 013(!
-&*01#;'>'2#8! "#%$#(C! 1#! 0%&F#$! ','$'/1! +#! 1/! (&13$'&,! 1&@'-'#11#! 0&3%%/'$! 1/'((#%! 3,#! $%/-#!
%#1/$'&,,#11#!/3!(#',!+#!-#!%2(#/3!','$'/1C!63'!-&%%#(0&,+!/3;!+'>>2%#,$(!/-$#3%(!(&-'/3;!O.3*/',(!
&3!,&,?.3*/',(R!/7#-!63'!1#(!#,$%#0%#,#3%(!2$/'#,$!#,!%#1/$'&,8![/'(C!/5($%/-$'&,!>/'$#!+#!-#(!
1'#,(C! ,&3(! -&,('+2%&,(! 63#! 1#! 0%#*'#%! ,'7#/3! +3! %2(#/3! (&-'/1! &3! 14S@&! +#! SJW_J[! (#!
-&,($'$3#! 3,'63#*#,$! +#! +#3;! /-$#3%(! (&-'/3;! .3*/',(! `! c/&3/-.![&./**/+! #$! d/../1'!
r/s/%'/8!
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J#!0%#*'#%!/-$#3%!63'!#($!',$#%7#,3!0&3%!#,%'-.'%!1#!de!+#!14#,$%#0%'(#!2$/'$C!14','$'/$#3%!

+3!-&,-&3%(C!1#!"&*'$2!e30%g*#!+#(!W%&F#$(!#$!+#!14c2%'$/@#!+3!w/$/%!Oe"DJR8!J4&5F#$!+#!-#!
-./11#,@#C!%/00#1&,(?1#C!#($!+#!>',/,-#%!1#(!0%&F#$(!',,&7/,$(!+#!1/!%2@'&,![S9_!#$!+4/--&%+#%!
3,!/--&*0/@,#*#,$!/3;!1/3%2/$(!7'/!1#!0%&@%/**#!+#!14',-35/$'&,!*'(!B!1#3%!+'(0&('$'&,8!!

!
!J#!1'#,!/7#-!-#!0%#*'#%!/-$#3%!-&,($'$3#!1/!>/-#!7'('51#!63'!-/-.#!+#%%')%#!#11#!3,#!$&'1#!

%#1/$'&,,#11#! 2$#,+3#! #$! +'7#%('>'2#8! "#$$#! $&'1#! #($! -&*0&(2#! +4/3$%#(! /-$#3%(! (&-'/3;!
,&$/**#,$! -#3;! #,! -./%@#! +#! 1/! -#1131#! ^!D3%/5'1'$2!b! $#1(! 63#! 1|L,($'$3$! +#! d#-.#%-.#! (3%!
1|S,7'%&,,#*#,$! #$! 1|t,#%@'#! +3! w/$/%! O{)%)3! F,/.3+,2(,%! �! F,(35;! }(-()3*4!
Q,-%.%&%(!C{FF}QER!63'!(#!-&,-#,$%#C!+/,(!(/!7'('&,!($%/$2@'63#!+#!d�DC!(3%!1|2,#%@'#!(&1/'%#!
0.&$&7&1$/�63#! OWuRC! 1#! ($&-s/@#! +#! 1|2,#%@'#! #$! 1#(! %2(#/3;! ',$#11'@#,$(!Z! #$! 1#! "#,$%#!
+|L,-35/$'&,!+|S,$%#0%'(#(!+3!w/$/%! O{)%)3!h&-.,(--! Q,*&0)%.+,!T(,%(3! C{hQTERC!63'! /!0&3%!
*'(('&,! +#! +&,,#%! /3;! #,$%#0%#,#3%(! #,@/@2(! 1#(! *&:#,(! +#! -%2#%! #$! +#! +27#1&00#%! +#(!
#,$%#0%'(#(!0/%!1|',-35/$'&,C!1#!+27#1&00#*#,$C!1/!*'(#!#,!%#1/$'&,!#$!1|',7#($'((#*#,$8!

J.5&3%'XO)'*%'0.:%"&'63%1.%3'2&'3D+%"&'+/4."$'2%'Q*7L*Z'

4,-&!1'#,%5!-&$.-!
-&$.-7.-&-*.1QD'&9%$-*.1!
"#$-*.!R*+%,&!
34#=!R%'*%#)!C')%++%9!
546=!S%))%5,!T%@%.,%!
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J4',$2%g$!/--&%+2!/3!-&,-&3%(!/!0&3((2!1#(!+#3;!#,$%#0%#,#3%(!B!*&5'1'(#%!+#(!/%$#>/-$(!
$#-.,'63#(!(02-'>'63#(!/>',!+4/((3%#%!1/!%#-#7/5'1'$2!+#!1#3%!0%&F#$!#,$%#0%#,#3%'/18!!_',('C!1&%(!
+#!-#$$#!0./(#!+#!0%2(21#-$'&,C!63'!/!+3%2!3,#!/,,2#C!14&3$'1!$#-.,'63#!(4#($!1'*'$2!/3;!%/00&%$(C!
/3;!0%2(#,$/$'&,(!0&q#%!0&',$C!/3;!-&,>2%#,-#(!$2120.&,'63#(!&%@/,'(2#(C!/3;!2$3+#(!#>>#-$32#(!
#$!/3;!0'$-.(!0%2(#,$2(!0/%!14263'0#!#,$%#0%#,#3%'/1#C!#$!63'!&,$!-&,$%'532!B!',($/3%#%!1/!12@'$'*'$2!
+3!0%&F#$!#,$%#0%#,#3%'/1!#$!B!#,!F3($'>'#%!14',$2%g$!(-'#,$'>'63#!',,&7/,$8!"#$!&3$'1!$#-.,'63#!/7/'$!
0&3%! &5F#-$'>(! 0/%! #;#*01#! +#!`! ?#;0&(#%! -1/'%#*#,$! 1#! 0%&51)*#! #$! (#(! '*01'-/$'&,(!
2-&,&*'63#(C!(&-'/1#(!#$!#,7'%&,,#*#,$/1#(!?!+2-%'%#!#$!+'(-3$#%!#,!63&'!1|',,&7/$'&,!0%&0&(2#!
+'>>)%#!+#(!$#-.,&1&@'#(!/-$3#11#(!&3!#,-&%#!?!+2*&,$%#%!1#(!-&*02$#,-#(!-&*5',2#(!#$!1/!>/M&,!
+&,$! 1|263'0#! -&&%+&,,#%/! 1#(! +'>>2%#,$(! /(0#-$(! +3! 0%&F#$! 0%&0&(28! S,! &3$%#C! +#(! 2$3+#(! +#!
>/'(/5'1'$2!&,$!2$2!/3(('!+#*/,+2#(!$#11#(!63#!1#!01/,!+|',,&7/$'&,!#$!1#!+#(-%'0$'>!+3!0%&F#$!&3!
#,-&%#!1#!-/1#,+%'#%!0&3%!1/!*'(#!#,!v37%#C!1#!(3'7'!#$!1|27/13/$'&,!+3!0%&F#$h!!

!
W&3%!1/!7/1'+/$'&,!+#!-#(!+'>>2%#,$(!%/00&%$(C!+#(!(-&%#(!(&,$!*'(!#,!01/-#!0/%!1#!"eWc!

0&3%!-./63#!/(0#-$!+3!0%&F#$8!W&3%!14',$2%g$!$#-.,'63#!I]{C!14',$2%g$!*2+'/$'63#!IU{!O-4#($?B?
+'%#!1/!0#%$',#,-#!+3!0%&F#$!0/%!%/00&%$!B!1/!-&30#!+3!*&,+#!\]\\R!#$!14',$2%g$!-&**#%-'/1!IU{!
O-&,-#%,#!1/!($%/$2@'#!+4/$$%'53$'&,!#$!+43$'1'(/$'&,!+#(!>&,+(!/11&32(R8!J&%(!+#!1/!0%2(#,$/$'&,!+3!
0%&F#$!+/,(!1#(!+'>>2%#,$#(!0./(#(!+3!-&,-&3%(C!14263'0#!#,$%#0%#,#3%'/1#!',('($#!',27'$/51#*#,$!
(3%!1/!7/1&%'(/$'&,!+#!1/!(&13$'&,!SJW_J[!+/,(!-#(!$%&'(!%#@'($%#(!`!$#-.,'63#C!*2+'/$'63#!#$!
-&**#%-'/18!D/,(!-#!(#,(C!1#!D=!+#!14#,$%#0%'(#!#;01'63#!`!^!O88R!T(!6&#+,!(--).(!'(!2(%%3(!(,!
/)"(&3!=!*4)6&(!$%)7(!*#(-%!'(!2(%%3(!(,!)/),%!"(-!)/),%)5(-!'&!73+'&.%<!'&!9).%!6&(!*("&.S*.!)!
$%$!*+,:&!-7$*.9.6&(2(,%!7+&3!3$7+,'3(!)&@!0(-+.,-!'(-!.,/(-%.--(&3-B!Q"!-#)5.%!'#&,!,+&/()&!
73+'&.%!6&.!,#)!>)2).-!$%$!%(-%$!,.!/(,'&!-&3!&,!)&%3(!2)3*4$B!Q"!(-%!9).%!-&3!2(-&3(!(%!)!$%$!*3$$!
7+&3!"(!0(-+.,!'(!"#$/(,%B!Q"!3$7+,'!=!&,(!/3).(!73+0"$2)%.6&(!%(""(!6&(!")!73+0"$2)%.6&(!'&!
-4)'.,5!(%!'&!3(*4)35(2(,%!%$"$74+,.6&(!7+&3!"(-!%+&3.-%(-B!c+&3!"#$/(,%!'(!MaMM!."!;!)&3)!N!
+&!O!2."".+,-!'(!7(3-+,,(-<!6&.!)&3+,%!0(-+.,!'(!3(*4)35(3!"(&3-!%$"$74+,(-!=!"#(@%$3.(&3!'(!
"(&3-!4d%("-B!H&!")!*)'(,*(!'#&%.".-)%.+,!'(-!%$"$74+,(-<!."!;!)!&,!/3).!0(-+.,!7+&3!")!3(*4)35(!
%$"$74+,.6&(<!-),-!7)3"(3!7)-!'(!"#$*").3)5(B!G738-!."!;!)&--.!")!9)*.".%$!'(!'$7"+.(2(,%<!-),-!
)/+.3! 0(-+.,! '(-! +&%."-! $"(*%3.6&(-! ,$*(--).3(-! )&! 03),*4(2(,%! '(-! %$"$74+,(-B!F,! 7"&-<! ")!
%(*4,.6&(!(-%![3((,B!oK2(! "(! *+%$!/.-&("! (%!'(-.5,!(-%! 9).%!7+&3!)99.*4(3! "(! *+22.%2(,%!+&!
"#+3.(,%)%.+,!'(! "#(,%3(73.-(!/(3-! %+&%!*(!6&.!*+,*(3,(![3((,!(%! $,(35.(! 3(,+&/(")0"(<! (%! :)!
*+22&,.6&(!)&--.!&,!*+%$!'(!")!*"d%&3(!/.)!"(!'(-.5,!*)3!*(")!3)77("!"#)3*4.%(*%&3(!)3)0(-6&(B!
R+,*!."!;!)!7"&-.(&3-!$"$2(,%-!(%!9)*%(&3-!6&.!(,%3(,%!(,!>(&!(%!6&.!7(32(%%(,%!'(!2(%%3(!(,!)/),%!
")!/)"(&3!(%!"#.,%$3K%!'(!,+%3(!73+>(%!b8!

!
S,! (&**#C! 14&%'@',#! +#! -#$$#! 0%#*')%#! -&,$%&7#%(#! #($! ','$'/1#*#,$! 1'2#! B! 1/!

0%&512*/$'63#!+3!>',/,-#*#,$!#$!/!+&,,2!1'#3C!0/%!1/!(3'$#C!B!3,!',$2%#((#*#,$!#$!3,!#,%E1#*#,$!
%23(('!/0%)(!1/!7/1'+/$'&,!+#!$&3(!1#(!-%'$)%#(!+427/13/$'&,!/%%g$2(!0/%!1#!-&*'$28!J/!-&,(263#,-#!
*/F#3%#!+#!-#$$#!0%#*')%#!-&,$%&7#%(#!2$/'$!14/$$%'53$'&,!+3!0%#*'#%!0%';!/3!0%&F#$!SJW_J[!(3%!
(/!-/$2@&%'#!^!D3%/5'1'$2!b!#$!14/$$%'53$'&,!+43,!>',/,-#*#,$!+#!P]]8]]]!AeD8!

!
S,!#>>#$C!14',$#%7#,$'&,!+#(!+'>>2%#,$(!/-$#3%(!.3*/',(!#$!,&,?.3*/',(!1&%(!+#!-#$$#!0./(#!

+#! 0%2?-%2/$'&,! &,$! -&,$%'532! B! F#$#%! 1#(! 0%#*'#%(! F/1&,(! +#! 1/! *&%0.&1&@'63#! +3! %2(#/3!
(&-'&$#-.,'63#!OdeHR!+#!14#,$%#0%'(#!SJW_J[!OG'@3%#8UPR8!

!
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!
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"&,$%/'%#*#,$!B!-#!63#!14&,!0&3%%/'$!0#,(#%C!1/!0./(#!0%2?#,$%#0%#,#3%'/1#!,42$/'$!0/(!

3,#! 0./(#! (/,(! +'>>'-31$2(! #$! -&,$%/',$#(8! J&%(! +#! 1/! 0./(#! +42$3+#! +3! 0%&F#$C! 14263'0#!
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()*+,"-'.-*/*$%01"/"+$' 2345!'."' 2*'&6(%7$7!FA!"0*.!5,//,!'X',!$(-#26,3! %@#*/,-+,*/#2*!6,!
%@)*! 6,.! <0',)G! [).#*,..! B*;,%.! <-0*\0#.! E!8*$-%(9' :)*&&*+;!F! (/0#/! )*! ./#')%0/,)-! 6,! %0!
52*/#*)#/(!6,!%@0+,*/)-,!,*/-,$-,*,)-#0%,A!J*!.]*,-;#,!0+,5!5,!C).#*,..!B*;,%3!P-!BC2)6#0!0!
5-((!)*,!*2)+,%%,!,*/-,$-#.,!0$$,%(,!E!!"#$%&'<*=&!FA!>0-'#!%,.!;-0*6.!$-2Q,/.!6(%#+-(.!$0-!5,//,!
.25#(/(3!*2).!5#/2*.!%0!$-,'#7-,!$%0/,<2-',!6@(52)/,!,/!6,!/(%(510-;,',*/!6,!').#8),!60*.!%,!
'2*6,!0-0C,!E!^0%0!P).#5!FA!_(.)%/0/.!6,! 5,.!$61*0!$(+$%&'++272.*$%!`! %,!6(+,%2$$,',*/!
6@)*!C05W;-2)*6!,G$(-#,*/#,%!#'$2-/0*/!,/!%0!52*.2%#60/#2*!6,!%@#*/)#/#2*!,*/-,$-,*,)-#0%,!6)!
Q,)*,!,*/-,$-,*,)-A!

!
H@0+,*/)-,!,*/-,$-,*,)-#0%,!.,!$2)-.)#/A!J*!MNOS3!P-!BC2)6#0!6(5#6,!6,!6($%2],-!.,.!

0#%,.!,*!+),!6,!/2)51,-!6@0)/-,.!6(C2)51(.!,/!52*.2%#6,-!.0!$-(.,*5,!.)-!.,.!'0-51(.!,G#./0*/.A!
B#*.#3!0%#',*/(!$0-!)*,!E'>626+$7'."'.7>"26##"-'1+'/*+*,"/"+$'$61-+7'>"-&'23)1/*%+!F3!%,!MS!
<(+-#,-!MNOS!%@,*/-,$-,*,)-!5-(,!%@,*/-,$-#.,!=>?3!.$(5#0%#.(,!60*.!%0!52*5,$/#2*!6,.!.)$$2-/.!
'(6#0.!,/!'2C#%,.!9!6,./#*0/#2*!6,.!;-0*6.!;-2)$,.!'(6#0.!9!%@#*/,-*0/#2*0%A!E!abc!01*+.'?"'$"'
#*-2"'."'2*'(-7*$%6+'@8A'"+'BCDE'$1'%/*,%+"&'=%"+'01"'."'23"*1'*'(6127'&61&'2"&'#6+$&F'G3*>*%&'
(-77' *1#*-*>*+$' ."1H' *1$-"&' =6%$"&' .6+(' ?"' &1%&' >"+1' (6//"' 1+"' #%"--"' $*%227"' *>"(' ."&'
-"2*$%6+&I'."&'(6++*%&&*+("&I'*>"('."&',"+&';'(6/#-%&'/6+'(2%"+$'#-%+(%#*2'.3*1?61-.3)1%!F!

!
H,!$-#*5#$0%!'0-51(!6,!%@,*/-,$-#.,!,./!%0!L-0*5,!,/!.2*!$-#*5#$0%!5%#,*/!,./!%,!E!_,R2-%6!

P(6#0!d-2)$!FA!D(0*'2#*.3!%0!6(5#.#2*!6,!.@,*;0;,-!.)-!5,!'0-51(!*@0!$0.!<0#/!%@2CQ,/!6@)*,!
(/)6,!$-(0%0C%,3!+)!8)@#%!E!2"' ()6%H'*'7$7' J*%$'+*$1-"22"/"+$F':"' &6+$' 2"&'/*-()7&'01%'/36+$'
()6%&%F'K2'J*1$'01"'$1'&*()"&'01"'2"&'/*-()7&'&6+$'#6-$"1-&I'%2&'>"12"+$I'%2'+3;'*'#*&'7+6-/7/"+$'
."'-7&%&$*+("F'K2'J*1$'?1&$"'L$-"'2M'"$'L$-"'2M'*>"('."&'727/"+$&'.3*&&1-*+("!F!0<<#-',!%,!VJeA!
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!

! "%&!

f2)/,<2#.3! )*,! 52'$2.0*/,! /-7.! #'$2-/0*/,! 6,! %@(52.]./7',! *)'(-#8),! -,..2-/! 6)!
6#.52)-.!6,!*2/-,!#*/,-%25)/,)-!9!.0+2#-!E!%,!6(+,%2$$,)-!R,C!FA!H0!6#.$2*#C#%#/(3!%,!$-2<#%!,/!%,.!
52'$(/,*5,.!6(/,*),.!6,!5,//,!-,..2)-5,!1)'0#*,!52*6#/#2**,*/3!,/!6(.2-'0#.!%#'#/,*/3!%,!512#G!
6,.!*2)+,0)G!'0-51(.!$2)-!%@,G$0*.#2*!#*/,-*0/#2*0%,!6,!%@,*/-,$-#.,A!U,%2*!%)#!E!41'N*-6(I'%2'
+3;'*'#*&'1+"'>-*%"'%+$"+&%$7'(6+(1--"+$%"22"F'8*-'(6+$-"'K2';'*'1+'#-6=2O/"'.3*((O&'*1H'=6+&'
.7>"26##"1-&F'8*-("'013*1'J%+*2"I'+61&'6+'>"+.'."&'2%,+"&'."'(6."&I'("&'2%,+"&'+"'&"'(-7"+$'#*&'
&"12"&'/*%&'#*-'."'=6+&'.7>"26##"1-&I'013%2&'&6+$'-*-"&'%(%A!K2';'*'*1&&%'2*'.%JJ%(12$7'(6+("-+*+$'
2"&' ,"+&' 01"' ?"' >*%&' -"(-1$"-' *1?61-.3)1%' 01%' +"' #*-2"' #*&' *+,2*%&F' 56+(' ?"' +"' #"1H' #*&'
/3"+,*,"-'&1-'1+'/*-()7'*+,26#)6+"!abc!/L/"'&%'/6%'?"'#*-2"'*+,2*%&'("'+3"&$'#*&'&1JJ%&*+$I'
%2'J*1$'01"'/"&'&*2*-%7&'#1%&&"+$'#*-2"-'2*'2*+,1"'.1'(2%"+$F'51'(61#'2"'/*-()7'#-%+(%#*2'&1-'
2"01"2'?"'.">-*%&'/3%+>"&$%-'"&$'2"'/*-()7'J-*+(6#)6+"F'861-'/6%'2"'>-*%'#-6=2O/"'"&$'2"'/*+01"'
."'(6/#7$"+("&'"$'."&'&6J$'&9%22&'PF'
!
K! L05/,)-.!52*/,G/),%.!6@05/#+0/#2*!
!
>0-!0#%%,)-.3!;)#6(,!$0-!%@#*/)#/#2*!,*/-,$-,*,)-#0%,!6,!.2*!<2*60/,)-3!'2/#+(,!$0-!.,.!

6#<<(-,*/,.!,G$(-#,*5,.!60*.!%,!62'0#*,!6,!%0!10)/,K/,51*2%2;#,!,/!6)!R,C!9!%@#*/,-*0/#2*0%!,/!
#*<%),*5(,!$0-!.'&(')20$&,2&%$+)$20&,/'+)!8!)*3!%@,*/-,$-#.,!=>?!.@,./!#*.5-#/,3!67.!.0!5-(0/#2*3!
60*.!)*,!%2;#8),!6@2<<.12-#*;A!"0*.!5,!.,*.!E!K2'+3;'*'#*&'"1'.37$1."I'(3"&$'."'23%+$1%$%6+'01%'
"&$'.61=27"'.3*/=%$%6+F'<*'J6-/12"'"&$'&%/#2"'Q'$1'*&'1+'.7>"26##"1-'"+'R-*+("'01%'(6S$7'DCC'
#*-'"H"/#2"I'"$'2"'/L/"'.7>"26##"1-'M'N*--*9"()'>*'(6S$"-'TCF'K2';'*'1+',*%+'#61-'2"'(2%"+$'
.3*()"$"-'*1'N*-6(I'%2'+"'>*'#*&',*,+"-'UC'/*%&'TC'#*-("'013%2'>*'2*%&&"-'BC'"+'J-*%&'."',"&$%6+F'
56+('01*+.'?"'/"'&1%&'#6&7'("$$"'01"&$%6+I'?"'/"'&1%&'.%$'01"2'"&$'2"'(2%"+$'V'"$'?3*%'()"-()7'.*+&'
/6+'-7&"*1'"$'?3*%'#%6()7'/6+'#-"/%"-'(2%"+$'WXY'FA!V,%0!-,Q2#*/!%,!6,)G#7',!<05/,)-!52*/,G/),%!
6@05/#+0/#2*!6)!$-25,..).!6@#*/,-*0/#2*0%#.0/#2*!$-(525,!8)@,./!%0!*0/)-,!6)!.,5/,)-!6@05/#+#/(A!
H@2<<.12-#*;!,./!)*!.,5/,)-!$-2'2/,)-!8)#!<#;)-,!$0-'#!%,.!.,5/,)-.!5%(.!6,!%0!5-2#..0*5,!,/!6)!
6(+,%2$$,',*/!#*6)./-#,%!6)!P0-25!,/!8)#!.,!62/,!6@)*,!./-0/(;#,!.,5/2-#,%%,!6,!52*.2%#60/#2*3!
6($%2](,!60*.!%,!506-,!6)!>%0*!6@B55(%(-0/#2*!g*6)./-#,%%,!MNOhKMNMNA!>0-!0#%%,)-.3!%@1#./2-#8),!
6,!%0!-,*52*/-,!,/!6)!512#G!6,!5,!$-,'#,-!5%#,*/!#*/,-*0/#2*0%!E!Z-61#"'["\6-2.'N".%*'F!$2)-!
=>?!.,-0!,G$%#8)(,!60*.!%,!506-,!6,!%0!6,)G#7',!8),./#2*!6,!-,51,-51,A'

!!
K! L05/,)-.!6,!'2/#+0/#2*!
!
J*! -,%0/#2*! 0+,5! 5,/! (%(',*/! 52*/,G/),%3! /-2#.! <05/,)-.! #'C-#8)(.! #*/,-+#,**,*/! $2)-!

,G$%#8),-!%0!'2/#+0/#2*!6@,*/-,$-,*6-,!9!%@#*/,-*0/#2*0%A!D2).!52*.#6(-2*.!8),!5,.!/-2#.!<05/,)-.!
#*/,-+#,**,*/!0+0*/!%@0'2-\0;,!6)!$-2Q,/!,/!52*6#/#2**,*/!%0!*0/)-,!6,!%0!-,%0/#2*!<)/)-,!,*/-,!
%@,*/-,$-#.,!,/!%,!5%#,*/A!B#*.#3!%,!$-,'#,-!<05/,)-!6,!'2/#+0/#2*!,./!.$&+'9!$0&,$%&+9'0:$%&,2&
+.!$()! 8)#! 52--,.$2*6! 9! )*,! ,G$-,..#2*! (5-#/,! 6,! C,.2#*.! -(,%.! 6)! 5%#,*/! ,*! /,-',.! 6,!
<2*5/#2**0%#/(.!,/!6,! /,51*#8),.!9!6,!52*5,$/#2*!6)!.)$$2-/!'(6#03!6,!.,.!,G#;,*5,.3!6,!.,.!
52*/-0#*/,.! $2/,*/#,%%,.! 6)! $-2Q,/! ,/! 6,! .,.! (51(0*5,.A! Z*,! /,%%,! <2-'0%#.0/#2*! 6,.! C,.2#*.!
$2)--0#/!$0-0i/-,!)*,!(+#6,*5,!$2)-! %@,G(5)/#2*!6@)*!$-2Q,/!8)#! %#,!)*!62**,)-!6@2-6-,!,/!)*!
$-,./0/0#-,!'0#.!6,',)-,3!'0%1,)-,).,',*/3!,*52-,!0C.,*/,!51,j!5,-/0#*.!5%#,*/.!'0-250#*.3!5,!
8)#!.,!/-06)#/!$0-!)*,!$,-/,!6,!/,'$.!,/!6@0-;,*/!$2)-!%,!$-,./0/0#-,A!>2)-!P-A!BC2)6#0!E!41'
N*-6('6+'+"'-"]6%$'#*&'."'(*)%"-&'."'()*-,"&I'6+'-"]6%$'."&',"+&I'."&'(2%"+$&'01%'&61)*%$"+$'"$'
01%'-L>"+$'."&'()6&"&'/*%&'01%'+37(-%>"+$'#*&'("'013%2&'>"12"+$!FA!J/!52*/#*),!E!^$'.6+('+61&'
2"&'*,"+("&'6+'>*'&"'-"$-61>"-'-*#%."/"+$',*&#%22"-'.1'$"/#&'M'7(-%-"'*>"('2"'(2%"+$'("'013%2'
>"1$'"$'*1'/6/"+$'."'237(-%$1-"'6+'"+'#"-.'#21&'01"'2*'/6%$%7!abcA!_1*+.'%2'&3*,%$'.31+"'#"$%$"'
=6`$"'01%'>%"+$'."'&"'(-7"-I'"22"'>*'#-"+.-"'("'$;#"'."'(2%"+$'"$'*$$"+.-"'2"'$"/#&'.1'#*%"/"+$'
."&'EFCCC'61'."&'BCFCCC'N45'."'23*(6/#$"I'#*-("'013"22"'"+'*'="&6%+'#61-'&6+'J6+($%6++"/"+$F'
N*%&'2"'(2%"+$'>*'L$-"'J-1&$-7'#*-("'01"'2"&'727/"+$&'*((61()7&'&1-'2"'#*#%"-'+"'&6+$'01"'2*'
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!

! "%'!

#*-$%"'%//"-,7"'."'23%("="-,'"$'01"'2*'#*-$%"'&1=/"-,7"'"&$'013%2'.7(61>-"'01"'(3"&$'="*1(61#'
#21&'(6/#2%017'01"'("'013%2'#"+&*%$'"$'01"'&6%$'%2'+"'>"1$'#*&'2"'J*%-"I'&6%$']*'>*'L$-"'$-6#'(6S$"1H'
#61-'21%'61'%2'.6%$'*$$"+.-"'."&'#*-$"+*%-"&F'56+('23*(6/#$"'01"'2"'(2%"+$'>*'.6++"-'.">%"+$'
#"-.1I'23*,"+("'#"-.'.1'$"/#&'#*-("'013"22"'*'$-*>*%227'&1-'."&'()6&"&'+6+'2%>-7"&'.6+('%2'+3;'
*'#*&'."'#*%"/"+$X!FA!

!
B#*.#3!$%).#,)-.!(%(',*/.!$,)+,*/! #*/,-+,*#-!$2)-!,G$%#8),-! %@0C.,*5,!6@)*!501#,-!6,!

510-;,.3!/0*/!8)@2)/#%!#*6#.$,*.0C%,!9!%0!$10.,!6,!$-(K0'2-\0;,!6@)*!$-2Q,/3!8)#!Q2),!)*!-&%,!
*2*! *(;%#;,0C%,! 60*.! %@,<<#505#/(! 6)! $-25,..).! 6,! 52*5,$/#2*! 6,.! .)$$2-/.!'(6#0.A! g%! .@0;#/!
*2/0'',*/3!6,!%@0C.,*5,!6,!.)<<#.0'',*/!6,!52**0#..0*5,.!.)-!5,!$-25,..).!6,!52*5,$/#2*!,/!
6,! %@0C.,*5,! 6@)*,!8!%!=!.!)*& +9$>& .$& ,-(($20& ,/-0,0$! .)-! %,! C)6;,/! 0%%2)(! 0)G! $-2Q,/.! 6,!
52*5,$/#2*!2)!6,!6(+,%2$$,',*/!6,.!.)$$2-/.!'(6#0A!Z*!0)/-,!(%(',*/!$,)/!.@0Q2)/,-!9!5,//,!
%#./,3!8)#!-,*+2#,!9!.'&+-(?!'(+$!,*/-,!%,!5%#,*/!,/!%,!$-,./0/0#-,A!B!5,/!(;0-63!%,!VJe!6,!=>?!
52*.#67-,!8)@#%!]!0!)*,!E!(-%&"'."'(6+J%*+("'.*+&'$61$'237(6&;&$O/"'/*-6(*%+'F3!8)#!#*/,-+#,*/!
52'',!)*,!'0#*!#*+#.#C%,!#*1#C#/-#5,!6,!%@0C2)/#..,',*/!6,.!$-2Q,/.!*)'(-#8),.3!%,!50.!(51(0*/A!
>2)-! %)#3!E!:"2*' J*%$'01"' 2"&'(2%"+$&'01%'>6+$'>"+%-'>6%-'@8A'+"'&*>"+$'#*&'=%"+',7-"-' 2"1-&'
=1.,"$&'"$'&61>"+$'2"'(2%"+$'+3"&$'#*&'."'=6++"'J6%'2Ma."&&1&F'_1*+.'?"'."/*+."'2"'=1.,"$'%2'
."/*+."' 1+' .">%&' *26-&' 01"'/6%' ?"' .6%&' (6++*`$-"' 2"' =1.,"$' #61-' &*>6%-' (6//"+$' ?"' >*%&'
#-6(7."-'"$'21%'#-6#6&"-'1+"'6JJ-"I'#*-("'01"'23%+J6-/*$%01"'"&$'72*&$%01"F'G"'#"1H'$"'J*%-"'DCCC'
J6+($%6++*2%$7&'(6//"'?"'#"1H'$3"+'J*%-"'DbI'"$'#61-'2"'J*%-"'?"'.6%&'*>6%-'1+'(*)%"-'."&'()*-,"&'
01%'&#7(%J%"'$61&'2"&'*&#"($&'.1'#-6?"$'FA!

!
e)/-,!%0!*0/)-,!6)!.,5/,)-!6@05/#+#/(3!%,.!0.$,5/.!%#(.!0)!5%#,*/!(/-0*;,-!52*./#/),*/!)*!

6,.!$-#*5#$0)G!./#')%#!6,!%@,*;0;,',*/!#*/,-*0/#2*0%!$-(525,!6,!%@,*/-,$-#.,!=>?3!52'$/,!/,*)!
6,.!0+0*/0;,.!8)@#%! %)#!$-25)-,*/A!>2)-!%@,*/-,$-,*,)-I<2*60/,)-!E!:"'&6+$'("&'."1H'727/"+$&'
/*?"1-&' #61-' 2"&01"2&' 6+' &36-%"+$"' >"-&' 2*' -"()"-()"' ."' +6&' (2%"+$&' M' 23%+$"-+*$%6+*2'Q' <*'
>%&%=%2%$7'01"'2"'(2%"+$'7$-*+,"-'*'&1-'("&'=1.,"$&F'^+'#21&I'%2'&*%$'6c'%2'>*I'%2'&*%$'(6/=%"+'%2'>*'
.7#"+&"-'"$'("'013%2'>"1$'W(*)%"-'."&'()*-,"&Y'"$'"H#2%01"'("'013%2'>"1$'+"'&"-*%$a("'01"'#*-'1+'
7/*%2F'<"&'(2%"+$&'7$-*+,"-&'&6+$')*=%$17&'"$'+"'&6+$'#*&'M'2"1-'#-"/%"-'&%$"'\"='W#*-("'01"'2"'
.%,%$*2'()"d'"1H'.*$"'.3*1'/6%+&'DC*+&'"+'*>*+("'#*-'-*##6-$'*1'N*-6(YF'53*%22"1-&I'"+'/6%&'
.36($6=-"'."'()*01"'*++7"'/"&'(2%"+$&'"+'R-*+("'"$'/6%I'J*%&6+&'2"'#6%+$'#61-'#*-2"-'.1'=1.,"$'
."'23*++7"'&1%>*+$"F'56+('?"'&*%&'"H*($"/"+$'("'01"'?"'>*%&'*>6%-'(6//"'=1.,"$'."'=6126$'*>"('
"1H'#61-'23*++7"'&1%>*+$"!FA!g%!0Q2)/,!`!E!^$'.3*%22"1-&I'?"'#"+&"'01"'/"&'(6+J-O-"&'.1'.6/*%+"'
#*-$*,"+$'2"'/L/"'*>%&'&1-'("&'/6$%>*$%6+&!abc!FA!

!
K! L05/,)-.!<05#%#/0/,)-.!%#(,!9!%0!$,-.2**,!6,!%@,*/-,$-,*,)-!

!
"0*.! %0! 'X',! +,#*,3! %,! $0*,%! 6,.! ,G$(-#,*5,.! ,*/-,$-,*,)-#0%,.! 8),!

%@,*/-,$-,*,)-I<2*60/,)-! 6,!=>?! 0+0#/! 055)')%(! 6,$)#.! %,.! 0**(,.! Okkl3! %@0**(,! $,*60*/!
%08),%%,! #%! 0!52'',*5(!.2*!05/#+#/(!6,!+,*/,!6,.! .#/,.!R,C3!0!52*/-#C)(! <0+2-0C%,',*/3! ,/! 9!
6,;-(.!6#<<(-,*/.3!9!%0!$-#.,!6,!%0!6(5#.#2*!6,!%@#*/,-*0/#2*0%#.0/#2*!,*/-,$-,*,)-#0%,!6,!=>?!+#0!
%0! 52*./#/)/#2*! ,/! %,! 6(+,%2$$,',*/! 6@)*! -(.,0)! ,*/-,$-,*,)-#0%! #*/,-*0/#2*0%#.(A! B#*.#3!
%@,G$(-#,*5,! 0*/(-#,)-,! 6,! %@,*/-,$-,*,)-! 60*.! .2*! .,5/,)-! 6@05/#+#/(! ,/! .2*! $61*0!$(+$&
1$0%-(($..$! ,*! /,-',.! 6,! +2]0;,3! 6@0)/2<2-'0/#2*! ,*! #*<2-'0/#8),3! 6@2)+,-/)-,! ,/! 6,!
5&/2#,',*/! 6,.! 5)%/)-,.! (/-0*;7-,.b3! %)#! 2*/! $,-'#.! 6,! 52*5-(/#.,-! .0! $0..#2*! $2)-!
%@#*<2-'0/#8),3!6,!6(+,%2$$,-!)*!.,*.!6@0;#%#/(!,/!6@#*/(-#2-#.,-!,/!6@0..#'#%,-!%,.!52**0#..0*5,.!
*(5,..0#-,.!9!%@0%#',*/0/#2*!6)!$-25,..).!6@0$$-,*/#..0;,!2-;0*#.0/#2**,%A!J*!%@0C.,*5,!6@)*,!
.$(5#<#50/#2*!6,!%0!*0/)-,!6,!%0!52**0#..0*5,!055)')%(,.!$0-!%@,*/-,$-,*,)-3!*2).!52*.#6(-2*.!
8),!%,!/,-',!6,!52**0#..0*5,!$,)/!#*5%)-,3!60*.!*2/-,!50.3!,/! %,.!52**0#..0*5,.!/05#/,.!,/! %,.!
52**0#..0*5,.! ,G$%#5#/,.A! V@,./K9K6#-,! 8),! %,.! 52**0#..0*5,.! 058)#.,.! #*6#+#6),%%,',*/! $0-!
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!

! "%"!

%@,*/-,$-,*,)-!,/!5,%%,.!#..),.!6,!.,.!,G$(-#,*5,.!0*/(-#,)-,.!0+0*/!%0!5-(0/#2*!6,!%@,*/-,$-#.,!
6#/,.! 52*;(*#/0%,.3! ,/! (;0%,',*/! %,.! 52**0#..0*5,.! ,G$%#5#/,.! 8)#! 52--,.$2*6,*/! 0)G!
#*<2-'0/#2*.!$1].#8),.3! /-0*.<(-0C%,.!,/!52%%,5/(,.!+#0! %,.!6#<<(-,*/.!.)$$2-/.!6@#*<2-'0/#2*.!
055,..#C%,.!$0-!%@,*/-,$-#.,A!

!
"0*.!$%).#,)-.!$0..0;,.!6,!.2*!6#.52)-.3!P-A!BC2)6#0!0+0#/!#%%)./-(!%@#'$2-/0*5,!8)@0!

Q2)(3! ,/! 8),! Q,! Q2),!6@0#%%,)-.3! .,.!+'0'+)*0!%)!;2$%&1$0%-(($..$%& $)& $61*0!$()!$..$%! 60*.! %0!
5-(0/#2*!6,!%0![2-*!d%2C0%!=>?A!
! ! ! ! !

V2*5,-*0*/! .2*! *#+,0)! ,/! 62'0#*,! 6@(/)6,3! %,! VJe! .@,G$-#',!E!G"' &1%&' .%#2e/7' "+'
#)%26&6#)%"'.6+('("'+3"&$'+%'."'23%+,7+%"-%"I'+%'."'23*./%+%&$-*$%6+'."&'"+$-"#-%&"&F':3"&$'/6+'
*1$6J6-/*$%6+' "+' %+J6-/*$%01"' 01%' 7$*%$' .O&' 2"' .7#*-$' .*+&' 1+' /6."' %+$"-+*$%6+*2F'
<3"+$-"#-"+"1-'01"'?37$*%&I'?"'/3%+&#%-*%&'."'("'01%'&"'J*%&*%$'M'237$-*+,"-I'"+'23*=&"+("'.31+"'
&61-("'.3%+&#%-*$%6+'26(*2"'WXYF'G3*?61$"'#61-'.%-"'01"'2*'J6-("'26-&'."'2*'J6-/*$%6+'."'@8A'
7$*%$' /*' (*#*(%$7' #"-&6++"22"F' G3*>*%&' /"&' &9%22&' #61-' $"+%-' "+' )*2"%+"' 2"&' %+$"-26(1$"1-&I'
.-*,1"-' 2"&'(2%"+$&'"$' 2"&'/"$$-"'"+'(6+J%*+("F':"'+3"&$' "+'"JJ"$'#*&'7>%."+$'#61-'"+$-"#-%&"'
J-*+]*%&"'&7-%"1&"'.3"+>6;"-'&6+'#-6?"$I'&6+'45!'M'."&'%+(6++1&'.*+&'1+'ff>%22*,"33'.1'/6+."'
(6//"'N*--*9"()F'56+('%2'J*1$'."&'!"#$%!&'((!'#61-'(-7"-'2"'#*($"'."'2*'(6+J%*+("'WXYF'!

!
g%!52*/#*),!E!N6+'*##-"+$%&&*,"'*'(6//"+(7'M'#*-$%-'.1'#-"/%"-'=6+'."'(6//*+."'"$'

."'2*'#-7&"+$*$%6+'J*%$"I'"$'%2'(6+("-+"'#21&%"1-&'727/"+$&'Q''M'01"2'#-%HI'*>"('01"22"&'-"&&61-("&I'
*>"('01"2&'(6+$-*$&I'*>"('01"22"'/7$)6."I'"&$a("'01"'?"'>*%&'>"+.-"'1+"'#-"&$*$%6+'"$'/3*--L$"-'
2M'V'*>"('01"2'$;#"'."'(-6%&&*+("'?"'.">-*%&'/3"+$"+.-"'*>"('1+"'(2%"+$O2"'(6//"'("22"a2Mb!
:"' &6+$' ."&' 01"&$%6+&' &$-*$7,%01"&' 01%' &6+$' >"+1"&' #*-' *,%2%$7I' 01"201"&' J6%&' .*+&' 1+'
"/#-"&&"/"+$'."'#-%&"'."'.7(%&%6+'"$'.3*1$-"&'J6%&'>%"++"+$'."'&%/#2"&'(6+(21&%6+&'&1%$"'M'1+'
"H"-(%("'61'1+"'6#7-*$%6+!FA!

!
>0-! 0#%%,)-.3! .'& 1'%%!-(! 8)@0+0#/! %@,*/-,$-,*,)-! $2)-! %,! 62'0#*,! 6)! *)'(-#8),! 0!

52*/-#C)(! $2.#/#+,',*/! 9! %@#*#/#0/#2*! ,/! %0! 52*.2%#60/#2*! 6@)*! $-25,..).! 6@0$$-,*/#..0;,!
$,-.2**,%!$2)-!%@,*/-,$-,*,)-I<2*60/,)-!C0.(!.)-!%@0)/2<2-'0/#2*3!8)#!%)#!0!$,-'#.!6,!52*./#/),-!
%,!C05W;-2)*6!'0*0;(-#0%!,/!/,51*#8),3!,*!/0*/!8),!.,-#0%!,*/-,$-,*,)-!,/!;(*(-0%!'0*0;,-!6@)*,!
,*/-,$-#.,!#*/,-*0/#2*0%,A!!g'G3*.6-"'%+$"-+"$'h'?"'>612*%&'?1&$"'>%>-"'.3%+$"-+"$I'."'01"201"'()6&"'
01"'?3*.6-"'"$'"+&1%$"'?3*%'(6/#-%&'013%2';'*'1+'=1&%+"&&I'013%2';'*'01"201"'()6&"'."'#6$"+$%"22"'
M'J*%-"'WXYI'?3*%'-"+(6+$-7'/6+'D!"'(2%"+$'M'237$-*+,"-'"$'?"'/"'&1%&'.%$'4)'h']*'/*-()"I'(3"&$'
(6//"']*'013%2'J*1$'J*%-"'WXYF':3"&$'M'237$-*+,"-'01"'2"'=1&%+"&&'.6%$'L$-"'-7*2%&7'F!*2).!52*<#,!
P-!BC2)6#0A!f2)/,<2#.3!.0*.!2',//-,!%@#'$2-/0*5,!6,.!6#$%&',.!,/!6,.!<2-'0/#2*.!0506('#8),.!
,*! '0*0;,',*/! 6,.! ,*/-,$-#.,.! ,/! ,*! #*<2-'0/#8),3! %@,*/-,$-,*,)-! 52*.#67-,! 5,.! (%(',*/.!
52'',! 6,.! 2)/#%.! 6@E!*&&1-*+("' "$' ."' -*&&1-*+("!F! 6)! 5%#,*/! (/-0*;,-! ,/! 6,.! <05/,)-.! 8)#!
<05#%#/,-0#,*/!9!)*,!,*/-,$-#.,!*0#..0*/,!6@E!*--*()"-'."&'#*-$&'."'/*-()7'M'23%+$"-+*$%6+*2!FA!
g'G"'#"+&"'&%+(O-"/"+$'*>6%-'#21&'."'(6++*%&&*+("&'01"'="*1(61#'."',"+&'*1$61-'."'/6%'"+'
/*+*,"/"+$'."&'"+$-"#-%&"&'"$'7>"+$1"22"/"+$'"+'%+J6-/*$%01"'/*%&'6+'>*'.%-"'01"'?3*%'."'2*'
()*+("' #*-("' 01"' ?37$*%&' #*&&%6++7' "$' ?3*%' 7$7' +6;7' .*+&' 2*' ()6&"F'N*%&' &%' 01"20131+' .6%$'
.7/*--"-'1+"'"+$-"#-%&"'%2'.6%$'>"+%-'*>"('."&'*&&"$&I'*>"('."&'#-7-"01%&'01%'>6+$'-*&&1-"-'2"'
/*-()7I'2"&'#*-$"+*%-"&I'2"&'701%#"&'"$'2"&'(2%"+$&F'861-'1+"'"+$-"#-%&"'."'&"->%("I'(6//"'@8AI'
2*'(6++*%&&*+("'$"()+%01"'"$'$"()+626,%01"'"&$'$-O&'%/#6-$*+$"I'#*-("'0136+'"&$'M'J6+.'.*+&'2"'
A+6\2".,"'N*+*,"/"+$'F!0<<#-',K#%A!

!
",!5,!8)#!$-(576,3!*2).!,./#'2*.!8),!%,.!./#')%#!6(5#.#2**,%.!8)#!(',-;,*/!6)!6#.52)-.!

6,!*2/-,!#*/,-%25)/,)-3!'2*/-,*/!)*,!5,-/0#*,!'2)-,!,'6!$&$()0$10$($20!'.$!6)!$-25,..).!6,!
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!

! "%#!

5-(0/#2*!,/!6@#*/,-*0/#2*0%#.0/#2*!6,!=>?3!8)#!$,-',/!6@,*!-,/-05,-!%,.!$-('#5,.!6@)*,!%2;#8),!
,*/-,$-,*,)-#0%,!$0-!%@,<<,5/)0/#2*A!!

!!"! #$%&?'+)$20%&@&./-0!:!($&,$&.'&,A('7!;2$&,/*8-.2)!-(&,2&0*%$'2&%-+!'.&,$&

345&

!
H0!-($2*.,!9!5,//,!6,)G#7',!8),./#2*!$0..,!$0-! %@,G/-05/#2*!6,.!6#<<(-,*/,.!52*/-2+,-.,.!

0]0*/! 52*6)#/! 9! %0! 52*./#/)/#2*! ,/! 9! %@(+2%)/#2*!6)!_U!6,! %@,*/-,$-#.,!=>?!6)-0*/! 5,.! /-2#.!
$10.,.! ,*/-,$-,*,)-#0%,.A! [#,*! (+#6,'',*/! $2)-! 8)@#%! .2#/! 8)0%#<#(! 6,! 52*/-2+,-.,3! *2).!
-0$$,%2*.!8),3!)*!(+(*,',*/!62#/!<0#-,!$-,)+,!6@)*,!E!J6-("'&6(%*2"!F!aH0/2)-!MNNmc!8)#!',/!
,*!05/#2*!,/!,*!#*/,-05/#2*!6,.!05/,)-.!1)'0#*.!,/!6,.!05/0*/.!/,51*#8),.!0<#*!6,!-($2*6-,!9!)*!
$-2C%7',!$2.(A!H0!6#+,-;,*5,!6,.!05/,)-.!#'$%#8)(.!60*.!%0!-(.2%)/#2*!6,!5,!$-2C%7',!62**,!
%#,)!9!6,.!*(;25#0/#2*.!0<#*!6,!/-2)+,-!)*!52'$-2'#.!,/!)*!/,--0#*!6@,*/,*/,!,*!%0#..0*/!)*,!
/-05,!60*.!%,!-(.,0)!.25#2/,51*#8),!6,!%@,*/-,$-#.,A!!
!

!! H0!$10.,!$-(K,*/-,$-,*,)-#0%,'
!

H0! $10.,! 6,! $-(K5-(0/#2*! 6,! %@,*/-,$-#.,! -,$-(.,*/,! )*! ./06,! 6@055)')%0/#2*! 6,.!
52**0#..0*5,.3! /,51*#8),.3! /,51*2%2;#8),.3!'0*0;(-#0%,.!,/!(;0%,',*/!1)'0#*,.! a,*!'0/#7-,!
-,%0/#2**,%%,c3! #..),.! 6,.! 6#<<(-,*/,.! ,G$(-#,*5,.! ,*/-,$-,*,)-#0%,.! 2)! 6,.! #*<2-'0/#2*.! ,/!
52**0#..0*5,.! /-0*.'#.,.! 2)! 52%%,5/(,.A! U)-! $%).! 6,! ON! 0**(,.3! %,.! ,G$(-#,*5,.! 8),!
%@,*/-,$-,*,)-!0+0#/!055)')%(,.!%)#!2*/!$,-'#.!6,!/#..,-!)*,!/2#%,!-,%0/#2**,%%,!#*/,-*0/#2*0%#.(,3!
8)#! 0! <2-/,',*/! 52*/-#C)(!9! %0! <2)-*#/)-,!6,.! -,..2)-5,.!6,! <#*0*5,',*/!*(5,..0#-,.!$2)-! %,!
%0*5,',*/!6)!$-2Q,/!,*/-,$-,*,)-#0%!6,!=>?!,/!9!%0!52*./#/)/#2*!,/! %@05/#+0/#2*!6)!-(.,0)!6,!
%@,*/-,$-,*,)-I<2*60/,)-A!

!
"0*.!%@,*.,'C%,3!%,.!(+(*,',*/.!8)#!.2*/!#*/,-+,*).!%2-.!6,!5,//,!$10.,3!*,!$,)+,*/!X/-,!

8)0%#<#(.!6,!52*/-2+,-.,.!$0-5,!8),3!.,%2*!*2).3!#%.!*,!-,'$%#..,*/!$0.!%,.!5-#/7-,.!6@)*,!+-0#,!
E!<2-5,!.25#0%,!F!/,%!8)@#%.!.2*/!6(.#;*(.!$0-!%,.!<2*60/,)-.!6,!%0!/1(2-#,A!V,%0!.@,G$%#8),!$0-!
%@0557.! %#'#/(! 8),! *2).! 0+2*.! ,)! 0)! -,;0-6! 6,.! #*<2-'0/#2*.! ,/! 6,.! 52**0#..0*5,.! %#(,.! 9!
%@1#./2-#8),!,*/-,$-,*,)-#0%,!,/!,G$(-#,*/#,%!6,!%@,*/-,$-,*,)-!0+0*/!%0!5-(0/#2*!6,!=>?A!

!
f2)/,<2#.3!6,)G!'0*#<,./0/#2*.!'0Q,)-,.!50-05/(-#.,*/!5,//,!$10.,!,/!$,)+,*/!62**,-!%#,)!

9!)*!$-25,..).!6,!*(;25#0/#2*3!.).5,$/#C%,!6@0+2#-!)*,!-($,-5)..#2*!.)-!%,.!$-2510#*,.!(/0$,.!
6)! $-25,..).! ,*/-,$-,*,)-#0%! 6,! %@,*/-,$-#.,! ,/! .)-! %0! 6]*0'#8),! 6,! .2*! -(.,0)! .25#0%A! H0!
$-,'#7-,!'0*#<,./0/#2*! -,*+2#,! %0!$-2C%('0/#8),!6)! <#*0*5,',*/!6)!$-2Q,/! ,*/-,$-,*,)-#0%,3!
52'',!60*.!%,.!$-(5(6,*/.!50.!0*0%].(.3!$2)--0#/!<0#-,!%@2CQ,/!6@)*,!52*/-2+,-.,!8)#!-0..,'C%,!
,-! -()*#/! 6,.! 05/,)-.! 9! #*/(-X/.! 6#+,-;,*/.! a<#*0*5,)-.! $-#+(.! 2)! $)C%#8),.3! C0*8),.bc! ,/!
,*5%,*51,!)*!$-25,..).!6,!*(;25#0/#2*.!8)#!0C2)/#-0!2)!*2*!9!)*!#*/(-,..,',*/!,/!)*!,*-&%,',*/!
-()..#A!H0!6,)G#7',!'0*#<,./0/#2*!,./!-,%0/#+,!9! %@#6(,!6,!5-(0/#2*!6@)*!(52.]./7',!-(;#2*0%!
6@0#6,!9!%0!5-(0/#2*!6@,*/-,$-#.,.!*)'(-#8),.!*0#..0*/,.A!D2).!6(+2#%2*.3!60*.!5,!8)#!.)#/3!%,.!
0.$,5/.!6,!5,.!6,)G!52*/-2+,-.,.A!

!
!!D2).! 0+2*.! 62*5! ,G/-0#/! 6)! 6#.52)-.! 6,! %@,*/-,$-,*,)-! %,! '0G#')'! 6,! 62**(,.!

*(5,..0#-,.!$2)-!$2)+2#-!5,-*,-3!%,!$%).!<#67%,',*/!$2..#C%,3!%0!$10.,!$-(K,*/-,$-,*,)-#0%,!,/!,*!
6(6)#-,!%,!%#,*!0+,5!%0!$10.,!6,!5-(0/#2*!,/!6@#*/,-*0/#2*0%#.0/#2*!6,!%@,*/-,$-#.,!=>?A!>2)-!5,!
<0#-,3! *2).! $-(.,*/2*.! 60*.! 5,! 8)#! .)#/! %,.! 6#<<(-,*/,.!'0*#<,./0/#2*.! 8)#3! 9! *2/-,! .,*.3! 2*/!
52*/-#C)(!0)!6(5%,*51,',*/!6)!$-25,..).!6@#*/,-*0/#2*0%#.0/#2*!,*/-,$-,*,)-#0%,!6,!%@,*/-,$-#.,!
,/!0)!<0\2**,',*/!6,.!$-,'#,-.!/-0#/.!6,!.2*!-(.,0)!.25#2/,51*#8),!a_UfcA!

!
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!

! "%%!

V2'',*\2*.!6@0C2-6!$0-!,..0],-!6,!-,'2*/,-!%,!52)-.!6,!%@1#./2#-,!$2)-!52**0#/-,!%,.!
52)%#..,.! 6,! %0! 5-(0/#2*! 6,!=>?! 9! %@#*/,-*0/#2*0%A!T! %0! .)#/,! 6,! %0! 5-(0/#2*! 6,! .0! $-,'#7-,!
,*/-,$-#.,!E!D,$/#.!F!,*!MNNS3!P-!BC2)6#0!0!-,*52*/-(!E!>0/-#5W!V10..0*]!F!)*!6,.![).#*,..!
B*;,%.!a[Bc!<-0*\0#.!%,.!$%).!52**).3!5%0..(!,*!MNOS!$0-!%,!L)*6P,!"#!$0-'#!%,.!nN![B!%,.!
$%).!05/#<.!6,!%0!L-0*5,!0+,5!)*!'2*/0*/!6@#*+,./#..,',*/!6,!kSNANNN!,)-2.A!J*/-,!/,'$.3!%0!
-(0%#.0/#2*!6)!$-,'#,-!.#/,!R,C!6,!%@B..25#0/#2*!6,.!B*5#,*.!H0)-(0/.!6,!%@Y52%,!U)$!6,!V2!
aBBH!U)$! 6,!V2c! (/0#/! )*,! 2550.#2*! $2)-! 0..2#-! %@#'0;,! 6,! %@,*/-,$-#.,! 0)! .,#*! 6)! -(.,0)!
-,%0/#2**,%!6,!5,//,!0..25#0/#2*!,/!6,!%)#!0..)-,-!)*,!',#%%,)-,!+#.#C#%#/(3!,*!/0*/!8)@0;,*5,!6,!
52*5,$/#2*!R,C3! .)-! %0!$%0*!*0/#2*0%!,/! #*/,-*0/#2*0%A!J*!,<<,/3! %,! -(.,0)! -,%0/#2**,%!6,!5,//,!
0..25#0/#2*!0!52*./#/)(!)*,!$0..,-,%%,!$2)-!-,*52*/-,-!E!>0.50%!V1,+0%#,-!F3!%,!"#-,5/,)-!d(*(-0%!
6)!d-2)$,!6,!$-,..,!E!_,R2-%6!P,6#0!F!%2-.!6@)*,!+#.#/,!6,!;-2)$,!9!D,$/#.!,*!MNNoA!

!
H2-.!6,!5,//,!$10.,!$-(K,*/-,$-,*,)-#0%,3!%@,*/-,$-,*,)-!0+0#/!52'',*5(!9!#*./0)-,-!)*,!

5,-/0#*,!$-2G#'#/(!0+,5!%,!'2*6,!0506('#8),!,/!)*#+,-.#/0#-,3!8)#!52*./#/),!.0!$-#*5#$0%,!.2)-5,!
6,!-,..2)-5,.!1)'0#*,.3!5@,./K9K6#-,!6,!6(+,%2$$,)-.A!H,!$-#*5#$0%!0-;)',*/!8)#!0!52*6)#/!9!)*!
$-25,..).! 6,! *(;25#0/#2*.! -()..#! 52*5,-*,! %@(+,*/),%%,! 52*/-#C)/#2*! 6,! %@,*/-,$-#.,! 60*.! %0!
5-(0/#2*! 6@)*,! 6]*0'#8),! 6,! -,5-)/,',*/! ,*! 0C.2-C0*/! )*! 0<<%)G! #'$2-/0*/! 6,.! *2)+,0)G!
6#$%&'(.!6,.!(52%,.!,/!)*#+,-.#/(.A!E!5*+&'2*'#)*&"'."'2*'$-*+&%$%6+I'2"'(2%"+$'7$*%$'%/#6-$*+$'
#61-'/6%'/*%&'*1&&%'231+%>"-&%$7'"$'2"&'7(62"&'(3"&$aMa.%-"'2"&'#*-$"+*%-"&'*(*.7/%01"&I'.*+&'2*'
/"&1-"' 6c' ?3*>*%&' ="&6%+' ."' +61"-' ."' =6++"&' -"2*$%6+&' #61-' -"(-1$"-' .1' /6+."F' N"&'
.7>"26##"1-&'#-6>%"++"+$'."'("&'7(62"&!F!0<<#-',!*2/-,!#*/,-%25)/,)-A'

!
B! %@#..),! 6,! %0! 5-(0/#2*! 6,! %@,*/-,$-#.,! =>?3! %0! -,%0/#2*! ,G#./0*/,! 0+,5! %0! .$17-,!

0506('#8),!0!(/(!-,*<2-5(,!;-06),%%,',*/!$0-!%@#*/(;-0/#2*!6@)*,!*2)+,%%,!6#',*.#2*!8)@,./!%0!
-($)/0/#2*!6,!%@,*/-,$-#.,!60*.!%,!62'0#*,!$-2<,..#2**,%!,/!.)-!%,!'0-51(!6,!%@,'$%2#A!
&

B-()0-8$0%$&C&D&)0'(%:0$%%$0&.'&+-()0'!()$&?!('(+!<0$&1-20&+0*$0&.'&(-28$..$&%)'0)E

21&

H0!.]*,-;#,!0+,5!%,![).#*,..!B*;,%!P-A!V10..0*]!0!6(C2)51(!.)-!%0!5-(0/#2*!%@,*/-,$-#.,!
R,C!E!D,$/#.!H0C.!F3!52*5,$/,)-!6,!%0!$-,'#7-,!$%0/,<2-',!0-0C,!6,!').#8),!E!^0%0!FA!g%!.@0;#/!
6@)*,!$10.,!6(/,-'#*0*/,!60*.!%,!$0-52)-.!$-2<,..#2**,%!6,!%@,*/-,$-,*,)-3!9!$0-/#-!6,!%08),%%,!
5,!6,-*#,-!0!6(5#6(!6,!+#-,-!6,!C2-6!,*!5-(0*/!%@,*/-,$-#.,!=>?!,*!MNOSA!E!G"'>612*%&'.7>"26##"-'
1+' /*+*,"/"+$' $61-+7' >"-&' 23)1/*%+I' #61-' (622"-' *1&&%' M' 1+"' ("-$*%+"' %.7"' 01"' ?3*%' .1'
=6+)"1-!F! 5@,./! 0#*.#!8),!P-!BC2)6#0! .,! 52*<#,! 0)!'0;0j#*,!H#<,!P2-2552!aMNOm3!$AMSc! ,/!
Q)./#<#,!5,!510*;,',*/!6,!50$A!

!
f2)/,<2#.3! %,.! -,..2)-5,.! #''0/(-#,%%,.! 6(52)%0*/! 6,.! 6#+,-.,.! ,G$(-#,*5,.3! 6)!

-,%0/#2**,%!6(+,%2$$(!,/!6,.!52**0#..0*5,.!055)')%(,.!*@(/0#,*/!9!,%%,.!.,)%,.!.)<<#.0*/,.!$2)-!
%0!52*5-(/#.0/#2*!6,!5,!$-2Q,/!,*/-,$-,*,)-#0%A!B#*.#3!52'$/,!/,*)!6,!%0!$0%,//,!'0-250#*,!6,.!
2<<-,.!6,!<#*0*5,',*/!8)#!6,',)-,!-,./-,#*/,!,/!.$(5)%(,!$0-!%@#*./#/)/#2*!C0*50#-,3!%,!-,52)-.!9!
%0! C0*8),! (/0#/! %0! .2%)/#2*! )%/#',! $2)-! 52'C%,-! .2*! C,.2#*! ,*! <#*0*5,',*/A! V,%0! 6#/3! 5,!
$-25,..).!0!0C2)/#!9!)*!#*/(-,..,',*/!*2*!-()..#!,/!)*!,*-&%,',*/!*2*!0C2)/#3!.)#/,!0)!-,Q,/!6,!
%0!6,'0*6,!6,!<#*0*5,',*/A!D2/-,!#*/,-%25)/,)-!*2).!6(+2#%,!%,.!-0#.2*.!6,--#7-,!5,!-,Q,/!E!abc!
%2' ;'*'"1'1+'-"?"$' -7"2'"$');#6$)7$%01"'*1#-O&'."' 2*'=*+01"F'56+(' ?"' &*>*%&' J*%-"'."&'=6%$"&'
a,*/-,$-#.,.c3' ?"' &*>*%&' J*%-"' ."&' #-"&$*$%6+&I' ?"' &*>*%&' -"(-1$"-' .1'/6+."' "$' ?3*>*%&' ="&6%+'
.3*-,"+$'01"'?"'+"'#1%&&"'#*&'236=$"+%-'."'2*'=*+01"F'^$'2"&'#-%+(%#*2"&'-*%&6+&'7$*%"+$'?1,"-'
/6+'#-6?"$'%+J6-/*$%01"'$-6#'-%&017'"$'+3*'#*&'&1JJ%&*//"+$'."',*-*+$%"&I'#*-("'01"'&%'."/*%+'
?"'+"'#*%"'#*&'/*'."$$"'%2&'+3*1-6+$'#*&'."'-"&&61-("&'M'&*%&%-'F!0<<#-',!%,!<2*60/,)-!6,!=>?3!

!
!"#!"##$%&''((()*+,-./)01.'/,!!
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!

! "%(!

8)#!52*.#67-,!8),!E!<"&'-"&&61-("&'J%+*+(%O-"&'6+$'7$7'1+'#-6=2O/"I'&6+$'1+'#-6=2O/"'"$'&"-6+$'
1+'#-6=2O/"F'K2'+3;'*'#*&'/6;"+'."'$-61>"-'1+'J%+*+("/"+$'#61-'1+"'=6`$"'(6//"'@8A!FA!g%!
$2)-.)#/!60*.!)*,!'X',!+,#*,!E!abc!%2'+3;'*>*%$'#*&'."'26>"'/6+";I'%2';'*>*%$'1+'$61$'#"$%$'#"1'
."'/6+";I'(3"&$aMa.%-"'01"'?3*>*%&'>"+.1'/"&'#*-$&'g'!"#$%&'<*=&'P'M'8*$-%(9':)*&&*+;'"$']*'
/3*'#"-/%&'.3*>6%-'1+'#"1'.3*-,"+$'#61-'.7/*--"-'1+"'+61>"22"'*($%>%$7I'&*+&'=*+01"I'&*+&'
#*-"+$&I'&*+&'*/%&I'&*+&'#"-&6++"!FA!
!

J*!.2'',3!,*!$-(.,*5,!6@)*!$-2Q,/!-#.8)(!,/!,*!%@0C.,*5,!6@)*,!0%/,-*0/#+,!<#*0*5#7-,!
/,%%,! %0! pp%2+,!'2*,]@@! ,/! 6@)*,! ;0-0*/#,! $,-',//0*/! %@0557.! 9! )*! <#*0*5,',*/! C0*50#-,3! %,.!
*(;25#0/#2*.!0+,5!%@#*./#/)/#2*!C0*50#-,!*@2*/!$0.!0C2)/#!9!0)5)*!52'$-2'#.A!H0!52*/-2+,-.,!0!
(/(!62*5!5%&/)-(,!,*!%0#..0*/!6,.!/-05,.!60*.!%,!-(.,0)A!H0!$-,'#7-,!/-05,!,./!%0!6(.05/#+0/#2*!6)!
%#,*! 0+,5! %0! C0*8),3! Q).8)@9! *2)+,%! 2-6-,3! ,/! %0! 6,)G#7',! -,*+2#,! 9! %0! *0#..0*5,! 6@)*!
'2)+,',*/!6,!6(.K,*50./-,',*/!6#5/(,!$0-!)*,!52*/-0#*/,!<#*0*5#7-,!,G/,-*,!8)#!.@,./!/-06)#/!
$0-!%0!+,*/,!6,.!$0-/.!6,!%@,*/-,$-,*,)-!60*.!.2*!0*5#,**,!,*/-,$-#.,A!

!
B-()0-8$0%$&F&D&+0*$0&2($&%)02+)20$&,/!(+2=')!-(&,*,!*$&'2&,!:!)'.&

&

e)/-,!.2*!$-2Q,/!,*/-,$-,*,)-#0%!=>?3!.2*!#*/(-X/!$2)-!%@,*/-,$-,*,)-#0/!,/!.0!$0..#2*!
$2)-!%,!'2*6,!6)!6#;#/0%!2*/!$2)..(!%@,*/-,$-,*,)-I<2*60/,)-!9!$,*.,-!9!%0!52*./#/)/#2*!6@)*!
(52.]./7',!6#;#/0%!60*.!%0!+#%%,!6,!P0--0W,51A!V,//,!+#%%,!52**),!$-#*5#$0%,',*/!$0-!%,!/2)-#.',!
,/! %,.! %2#.#-.3! P-A! BC2)6#0! 0+0#/! %0! +#.#2*! 6,! %0! -,*6-,! (;0%,',*/! )*,! 6,./#*0/#2*! $2)-!
%@(52*2'#,!6)!6#;#/0%3!5,!.,5/,)-!#*#/#0%,',*/!5,*/-(!60*.!%@0G,!(52*2'#8),!6)!$0].!9!.0+2#-!
V0.0C%0*503! ,/! 6,! ',//-,! ,*! $%05,! )*,! ./-)5/)-,! 6@0552'$0;*,',*/! 6,./#*(,! 0)G! Q,)*,.!
,*/-,$-#.,.!,/!0)G!$2-/,)-.!6,!$-2Q,/.!6,!%0!-(;#2*!60*.!%,!62'0#*,!/,51*2%2;#8),A!

!
>2)-!5,!<0#-,3!%@,*/-,$-,*,)-!05/#+,!.2*!%#,*!-,%0/#2**,%!,/!-,$-,*6!52*/05/!0+,5!>0.50%!

V1,+0%#,-!,*!MNOn3!$2)-!-(5)$(-,-!.2*!0*5#,*!%250%!9!P0--0W,513!)*,!).#*,!6,!/,G/#%,!60*.!%0!
j2*,!#*6)./-#,%%,!6,!%0!+#%%,3!8)#!1(C,-;,!05/),%%,',*/!%,!$-,'#,-!#*5)C0/,)-!$-#+(!6,!P0--0W,51A!
E!4'#*-$%-'."'2MI'2"'#-6?"$'.3%+(1=*$"1-'(6a\6-9%+,'&3"&$'#-7(%&7'"+'&;+"-,%"'*>"('8*&(*2I'01%'
."'&6+'(e$7I'#6&&7.*%$'("'&1#"-="'26(*2I'*+(%"++"'1&%+"'."'$"H$%2"I'.6+$'%2'*'"1'1+'/*2'J61'#61-'
-7(1#7-"-'2"&'/1-&!F!0<<#-',!P-A!BC2)6#0!0)!H#<,!P2-2552!P0;0j#*,!aMNOmcA!

!
>0-!0#%%,)-.3!%,!$-,'#,-!$0.!+,-.!%0!-(0%#.0/#2*!6@)*!/,%!510*/#,-!(/0#/!%0!52*./-)5/#2*!6@)*!

-(.,0)!,*/-,$-,*,)-#0%!6@05/,)-.!#*/(-,..(.!$0-!%0!$-2C%('0/#8),!6,!%@#**2+0/#2*!/,51*2%2;#8),!
,/!52*+0#*5).!6,!%@#6(,!6,!<0#-,!%0!+#%%,!25-,!)*!$&%,!6#;#/0%A!J*!MNOh3!P-!BC2)6#0!0!52'',*5(!
9!/#..,-!%,.!$-,'#,-.!%#,*.!0+,5!8),%8),.!05/,)-.!6,!%0!-(;#2*!.).5,$/#C%,.!6@X/-,!#*/(-,..(.!$0-!
5,!$-2Q,/!/,%.!8),!E!_(.,0)!J*/-,$-,*6-,!F!8)#!%@0!#*/(;-(!,*!/0*/!8),!','C-,!60*.!%0!5,%%)%,!6,!
+0%#60/#2*! 6,.! $-2Q,/.3! %0! E!V2*<(6(-0/#2*! d(*(-0%,! 6,.! J*/-,$-#.,.! 6)! P0-25!F! 0G,! 6,!
P0--0W,51!aVdJPPc!,/!0)..#!E!V,*/-,!6,.!q,)*,.!"#-#;,0*/.!F!aVq"cA!

!
J*! MNOh3! %,.! $-25(6)-,.! 2*/! (/(! ,*/0'(,.! $2)-! a(+,*/),%%,c! 5-(0/#2*! 6,! %@#*5)C0/,)-!

$-#+(! 52KR2-W#*;!J',-;#*;![).#*,..! L05/2-]! aJ[LcA!V,5#! ,./! 6r! 9! %0! $-,)+,! 6,! <0#.0C#%#/(!
/,51*#8),!,/!'0*0;(-#0%,!6)!$-2Q,/3!8)#!.@,./!/-06)#/,!$0-!)*,!-(5#$-25#/(!6@#*/(-,..,',*/!,/!$0-!
)*!,*-&%,',*/!-()..#!6,.!6,)G!52K<2*60/,)-.!`!P-A!BC2)6#0!,/!P-!V1,+0%#,-A!
!

",! 5,! 8)#! $-(576,3! *2).! 52*./0/2*.! 8),! 5,//,! $10.,! $-(K,*/-,$-,*,)-#0%,! 0! .,-+#! 6,!
$(-#26,! 6,! 52*./#/)/#2*! 6@)*! -(.,0)! .25#0%! 9! 6#',*.#2*! #*/,-*0/#2*0%,! 62'#*(! $0-! 6,.! %#,*.!
<0#C%,.A!V,.!6,-*#,-.!.,-2*/!05/#+(.3!52'',!*2).!%,!+,--2*.!$0-!%0!.)#/,3!,*!<2*5/#2*!6,.!C,.2#*.!
6,! %@,*/-,$-,*,)-!,/!6,! %@,*/-,$-#.,A!>0-!0#%%,)-.3! %0!$-,'#7-,!52*/-2+,-.,!0!(/(!5%&/)-(,! .0*.!
/-2)+,-!)*!52'$-2'#.!,*/-,!%,.!05/,)-.!$2/,*/#,%%,',*/!,*;0;(.3!%@,*/-,$-,*,)-!,/!%@#*./#/)/#2*!
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!

! "%)!

C0*50#-,3!0)!*2'!6,!.2*!$2-/,K$0-2%,!%,!-,.$2*.0C%,!6,!%0!5,%%)%,!6,!<#*0*5,',*/!6,.!$-2Q,/.A!
B)!<#*0%3!%@#..)!6,!5,//,!$10.,3!%0!$-,'#7-,!+,-.#2*!6)!-(.,0)!.25#0%!.,!5-#./0%%#.,!0)/2)-!6@)*!
05/,)-!$-#*5#$0%!8)@,./!%@,*/-,$-,*,)-!aJ;2c!,/!6@0)/-,.!05/,)-.!.)C.#6#0#-,.A!
!

!! H0!$10.,!6,!5-(0/#2*!,/!6@#*/,-*0/#2*0%#.0/#2*!
!

J*! $%).! 6,! %@#'$2-/0*5,! 0552-6(,! $0-! %,! ;2)+,-*,',*/! '0-250#*! 0)! .,5/,)-!
/,51*2%2;#8),!,/!6,!%@2<<.12-,!,/!0)G!,<<2-/.!6($%2](.!8)0*/!9!%0!$-2'2/#2*!6,!%@,*/-,$-,*,)-#0/!
60*.!5,/!0G,!.,5/2-#,%3!%,.!,G$(-#,*5,.!$-2<,..#2**,%%,.!6,!%@,*/-,$-,*,)-!52*./#/),*/!%,!$-#*5#$0%!
<05/,)-!6@#6,*/#<#50/#2*!6,!%@2$$2-/)*#/(!#*/,-*0/#2*0%,3!60*.!%0!',.)-,!2s!,%%,.!2*/!$,-'#.!6,!
6(+,%2$$,-!51,j!%@,*/-,$-,*,)-!)*,!5,-/0#*,!0;#%#/(!,/!)*,!5,-/0#*,!+,#%%,!8)0*/!0)G!6#<<(-,*/,.!
/,*60*5,.!6@(+2%)/#2*!,/!%,.!2$$2-/)*#/(.!8),!5,!'0-51(!$2)--0#/!,G$-#',-!6)!Q2)-!0)!%,*6,'0#*!
,*!-0#.2*!6,!.0!*0/)-,!#**2+0*/,!,/!510*;,0*/,A!

!
V2'',! *2).! %@0+2*.! #*6#8)(! $-(5(6,'',*/3! %0! $10.,! 6,! %0! 5-(0/#2*! ,./! )*,! $10.,!

6@,'C%(,! 6@,*50./-,',*/! .25#0%! ,/! 6,! -,*<2-5,',*/! 6,.! %#,*.! ,G#./0*/.3! $,*60*/! %08),%%,!
%@,*/-,$-#.,!51,-51,!9!52*./#/),-!,/!9!6(+,%2$$,-!)*!-(.,0)!.25#0%!.2%#6,!$2)-!%@0#6,-!9!',*,-!9!
C#,*! .0! 5-(0/#2*! ,/! 9!C#,*! 0..2#-! .0! ./-0/(;#,!6@#*/,-*0/#2*0%#.0/#2*A!>2)-! 5,! <0#-,3! )*,!$10.,!
#*/,-'(6#0#-,!6@0..0#*#..,',*/!6)!/,--0#*!6@#*/,-+,*/#2*!0!(/(!'#.,!$%05,3!+#0!%0!5-(0/#2*!6@)*!
(52.]./7',!6(6#(!9!%@#*<2-'0/#8),A!B#*.#3!%,.!52*/-0#*/,.!%#(,.!0)!<#*0*5,',*/!,/!6,!%0!$(*)-#,!
6,.! ./-)5/)-,.! 6@#*5)C0/#2*! 60*.! %,! 62'0#*,! 6,! %@#*<2-'0/#8),! 9!P0--0W,513! 2*/! $2)..(! %,!
<2*60/,)-!=>?3!9!.@,*;0;,-!60*.!%0!5-(0/#2*!6)!$-,'#,-!#*5)C0/,)-!6,!%0!-(;#2*A!g%!.@0;#/!6,!
<0#-,! 6@)*,! $#,--,! 6,)G! 52)$.3! 52*5-(/#.,-! %0! +#.#2*! 6,! ',//-,! %0! +#%%,! .)-! %,.! -0#%.! 6)!
6(+,%2$$,',*/! /,51*2%2;#8),! +#0! %0! 5-(0/#2*! 6@)*! (52.]./7',! ./-)5/)-(! 0)/2)-! 6)8),%! %,.!
Q,)*,.! ./0-/K)$,-.! ,*! #*<2-'0/#8),! ,/! %,.! 6#<<(-,*/.! 05/,)-.! ,*/-,$-,*,)-#0)G! $,)+,*/! .,!
-,/-2)+,-3! 6#.5)/,-! %,)-.! $-2Q,/.! ,/! *,/R2-W,-A! V,//,! +#.#2*! (/0#/! %@2-#;#*,! %0! 6,)G#7',!
52*/-2+,-.,!$-(.,*/(,!0*/(-#,)-,',*/A!f2)/,<2#.3!#%!,./!#*6#.$,*.0C%,!6,!Q2#*6-,!%,.!6,)G!C2)/.!
6)!<#%!0<#*!6,!$2)+2#-!52'$-,*6-,!%,!-&%,!8)@0!Q2)(!5,//,!6(5#.#2*!60*.!%0!6]*0'#8),!6@(+2%)/#2*!
6)!_Uf!6,!%@,*/-,$-#.,3!6,!'2*/-,-!.2*!0$$2-/!$0%%#0/#<!,*+,-.!%,.!52*/-0#*/,.!-,*52*/-(,.!0#*.#!
8),!.2*!-&%,!60*.!%,!$-25,..).!6,!5-(0/#2*!,/!%@#*/,-*0/#2*0%#.0/#2*!6,!=>?A!!

&

B$-7.!%0!5-(0/#2*!Q)-#6#8),!6,!%@,*/-,$-#.,!=>?!,*!<(+-#,-!MNOS3!%0!-,51,-51,!6)!$-,'#,-!
5%#,*/!9!%@#*/,-*0/#2*0%!0!05/#+(!%,!-(.,0)!$,-.2**,%!6,!%@,*/-,$-,*,)-A!V,!$-,'#,-!5%#,*/!(/0#/!%)#K
'X',!E!8*&(*2':)">*2%"-!F3!%@0*5#,**,!52**0#..0*5,!8)#!60/,!6)!6(C)/!6,.!0**(,.!MNNN!,/!52K
<2*60/,)-!6,!%@J[LA!U,-#0%!,*/-,$-,*,)-3!#*+,./#..,)-!60*.!%,!*)'(-#8),3!0*5#,*!$-(.#6,*/!6)!
;(0*/!L-0*\0#.!6,.!.,-+#5,.!*)'(-#8),.!E!:*#'Z"/%+%!F!9!H2*6-,.!aMNNMc!,/!','C-,!6)!52*.,#%!
6@06'#*#./-0/#2*!6,!E!EC'8*-$+"-&!F!"$3!P-!V1,+0%#,-!,./!(;0%,',*/!%,!<2*60/,)-!,/!%,!"#-,5/,)-!
d(*(-0%!6)!d-2)$,!E!_,R2-%6!P,6#0!F3!$-,'#,-!,/!$-#*5#$0%!5%#,*/!6,!%@,*/-,$-#.,!=>?A!E!abc!
"+'BCDTiBCDE'6+'*'.7(%.7'aP-.A!BC2)6#0!,/!V1,+0%#,-Y'."'2*+("-'1+'%+(1=*$"1-'"$'#"+.*+$'("'
$"/#&a2MI'01*+.'2*'-"2*$%6+'*>*%$'-"#-%&'"$'2*'(6+J%*+("'7$*%$'2MI'6+'*'(6//"+(7'M'-7*2%&"-'."&'
&%$"&'\"='#61-'"1HI'#61-'2"',-61#"'["\6-2.'N7.%*!abc!FA!

!
H0! 5-(0/#2*! Q)-#6#8),! 6,! %@,*/-,$-#.,! 0! 52**)! %@#*/,-+,*/#2*! 6,! 5,-/0#*.! 05/,)-.!

06'#*#./-0/#<.!-,$-(.,*/(.!$0-!%,!V,*/-,!_(;#2*0%!6,!%@g*+,./#..,',*/!6,!%0!-(;#2*!6,!P0--0W,51!
8)#! Q2),! %,! -&%,! 6@)*,! #*/,-<05,! ,*/-,! %@,*/-,$-,*,)-! ,/! (/0C%#..,',*/.! $)C%#5.! $2)-! <05#%#/,-!

!
!"$!2,!3,0+45#/+6!-1,#!75!%#65#893/!-:5001.$59,/./,#!6/$1%/!%+6!+,/!$56#303$5#31,!1+!+,/!5%%1035#31,!/,!05$3#57!
/,#6/!75!%#56#;+$!-+!,+.863<+/!3,0+48/!/#!7/%!=>!$56#/,536/%'/,#6/$6/,/+6%!/?$863./,#8%!@$16#/+6%!-/!*1,-%A!<+3!
01.$1%/,#!0/##/!%#6+0#+6/)!
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!

! "%*!

%@,*.,'C%,!6,.!6('0-51(.!06'#*#./-0/#+,.!a0)/2-#.0/#2*.bc!%#(,!9!%@#*+,./#..,',*/A!>0-'#!5,.!
05/,)-.!-,$-(.,*/(.3!*2).!5#/2*.!P0-25!>PJ3!%0!VVd3!%@B;,*5,!Z-C0#*,b!!

!
>0-!0#%%,)-.3! %0!.$17-,!0506('#8),!,./!(;0%,',*/!52*5,-*(,A!H@)*#+,-.#/(3!*2/0'',*/!

%@Z*#+,-.#/(!>-#+(,!6,!P0--0W,51!aZ>Pc!,/!%@Z*#+,-.#/(!V06#!B]]06!aZVBPc3!,/! %,.!(52%,.!
.)$(-#,)-,.! <#;)-,*/! $0-'#! %,.! 05/,)-.! $-#*5#$0)G! 8)#! #*/,-+#,**,*/! 0$-7.! %0! 5-(0/#2*! 6,!
%@,*/-,$-#.,3! $)#.8)@#%.! -,$-(.,*/,*/! %,! $-,'#,-! <2)-*#..,)-! 6,! %0! -,..2)-5,! 1)'0#*,!
#*6#.$,*.0C%,!0)!<2*5/#2**,',*/!6@)*,!,*/-,$-#.,!#*<2-'0/#8),!8)@,./!%,!E!6(+,%2$$,)-!FA!J*!
,<<,/3!P-A!BC2)6#0! 0//051,! )*,! #'$2-/0*5,! 52*.#6(-0C%,! 9! %@#'0;,! 8),!=>?!6(;0;,! .)-! %,!
'0-51(!,/! %0! -($)/0/#2*!8)@,%%,! -,$-(.,*/,!0)!.,#*!6,!.2*!.,5/,)-!6@05/#+#/(A!U,%2*! %)#!E!abc!
#1%&01"'2*'/*?6-%$7'."&'.7>"26##"1-&'6+$'2"&'-7(1#O-"'J-*%&I'.%-"($"/"+$'."&'7(62"&I'.6+('2*'
-7#1$*$%6+' ."' @8' ()"d' 2"&' #*-$"+*%-"&' *(*.7/%01"' .6%$' L$-"' %+$*($F' 56+(' 6+' *(("#$"' 2"&'
&$*,%*%-"&I'6+'J*%$'.1'-"##6-$%+,I'01*+.'%2&'/3%+>%$"+$'?3"&&*%"'.3*22"-'M'$61$'("'01%'(7-7/6+%"&'
.*+&'2"&'7(62"&'61'.*+&'2"&'J*(12$7&F':3"&$'.-e2"I'2*'&"/*%+"'#*&&7"'?3*%'-"]1'1+'?"1+"'01%'>612*%$'
261"-'1+'"&#*("'M'23^jRI'01%'7$*%$'1+'*+(%"+'&$*,%*%-"'()"d'+61&'."'23^NkK'aY52%,!P0-250#*,!
6,.!U5#,*5,.!6,!%tg*;(*#,)-c'"$']*'/3*'J*%$'()*1.'*1'(l1-F'41'J%+*2']*',7+O-"'1+'2"+."/*%+'
"+$-"#-"+"1-%*2'"$'1+'2"+."/*%+'."'+"$\6-9%+,'/*%&']*'#-"+.'.1'$"/#&!FA!g%!0Q2)/,!`!E!abc!m*'
+"'/3%+$7-"&&"' #*&' .3*>6%-' ."&' (2%"+$&' .1'N*-6(I' #*-' (6+$-"' ?"'/3%+$7-"&&"' M' (6//"+$' 2"&'
*(*.7/%"&'"$'2"&'*1$-"&'.7>"26##"1-&I'01%'&6+$'.*+&'.3*1$-"&'=6%$"&I'#*-2"+$'."'@8AF'861-'01"'
2"' ?61-'6c'?3*1-*%'="&6%+'.3"1H'#61-' $-*>*%22"-'*>"('/6%I' %2&'.%-6+$'*)'(3"&$'@8A'h'm*'(3"&$'
&1#"-'%/#6-$*+$!FA!"0*.!5,!.,*.3! %0!-($)/0/#2*!6,!%@,*/-,$-#.,!8)#!.2%#6#<#,!%@#*/(-,..,',*/!,/!
%@,*-&%,',*/!52*/#*)!6,.!05/,)-.!0506('#8),.3!.,!Q)./#<#,!$0-!6,)G!$-#*5#$0)G!0-;)',*/.A!H,!
$-,'#,-! ,./! %0! $-2G#'#/(! 6(+,%2$$(,! ,*+,-.! %0! .$17-,! 0506('#8),! +#0! %0! $0-/#5#$0/#2*! 0)G!
6#<<(-,*/,.!'0*#<,./0/#2*.!.5#,*/#<#8),.!2-;0*#.(,.!$,*60*/!%,.8),%.!%@,*/-,$-,*,)-I<2*60/,)-3!
0+,5!.0!62)C%,!50.8),//,!6,!VJe!6,!=>?!,/!6,!JPL3!$0-/0;,!.,.!,G$(-#,*5,.!,/!#*/,-+#,*/!.)-!
%,.!$-2C%('0/#8),.!8),!$0-/0;,*/!%,.!0506('#5#,*.!,/!%,.!$-2<,..#2**,%.3!,/!(;0%,',*/!+#0!%,.!
./0;,.! 8)@2<<-,! %@,*/-,$-#.,!=>?! 0)G! (/)6#0*/.! 6,! 5,.! (52%,.! ,/! )*#+,-.#/(.A! H,! 6,)G#7',!
0-;)',*/3!8)#!,./!,*!.2#!%,!-(.)%/0/!6)!$-,'#,-3!,./!0G(!.)-!%0!52*/-#C)/#2*!6,!%@,*/-,$-#.,!9!%0!
6]*0'#8),!6,!%@,'$%2#!6,!%0!-(;#2*3!9!/-0+,-.!%,!*2'C-,!#'$2-/0*/!6,.!2$$2-/)*#/(.!6,!/-0+0#%!
8)@,%%,!2<<-,!0)G!Q,)*,.!6#$%&'(.A!E!k1-'2"'#2*+'+*$%6+*2I'2*'-7#1$*$%6+'."'@8A'"&$'*H7"'M'nCo'
&1-'%+$7-L$'2%7"'*1'-"(-1$"/"+$i&61-(%+,i"/=*1()"F':"'+3"&$'#*&'*H7"'&1-'2*'(-7*$%6+'."'2"*.&'
61'2*'#*-$%"'"+$-"#-"+"1-%*2"'."'23"+$-"#-%&"!F!aVJecA'

!
V2*5,-*0*/!%0!.$17-,!6,.!5%#,*/.3!P-A!V1,+0%#,-!(/0#/!%@05/,)-!6(5%,*51,)-!6)!$-25,..).!

6@#*/,-*0/#2*0%#.0/#2*! 6,! %@,*/-,$-#.,A! H@,*;0;,',*/! 6,.! 6,)G! 05/,)-.! aP-.A! BC2)6#0! ,/!
V1,+0%#,-c!.@#*.5-#/3!6(.2-'0#.3!60*.!%,!506-,!6@)*,!-,%0/#2*!52*/-05/),%%,!6,!$0-/,*0-#0/!,*/-,!
)*!5%#,*/!,/!)*!<2)-*#..,)-3!8),!P-!BC2)6#0!8)0%#<#,!6,! %@0'#/#(!$-2<,..#2**,%%,3!8)#! -(.)%/,!
6@)*!$-25,..).!6,!*(;25#0/#2*.!-()..#A!B#*.#3!$%).#,)-.!<05/,)-.!#*/,-+#,**,*/!$2)-!%0!+0%#60/#2*!
6,!5,!$-25,..).3!8)#!0!$,-'#.!9!%@,*/-,$-#.,!6,!6(5-251,-!.2*!$-,'#,-!52*/-0/!9!%@#*/,-*0/#2*0%A!
V,.!6#<<(-,*/.!<05/,)-.3!8),!%@,*/-,$-,*,)-!0$$,%%,!%,.!<05/,)-.!E!6@0..)-0*5,!,/!6,!-0..)-0*5,!F!
6)!5%#,*/3!-,$-(.,*/,*/!%,.!'(50*#.',.!8#!<0+2-#.,*/!%0!52*./#/)/#2*!,/!%,!/#..0;,!6,.!%#,*.!,*/-,!
%,.!05/,)-.!.25#0)GA!V2*5,-*0*/!*2/-,!50.3!,*!%@0C.,*5,!6@)*,!0..#.,!0506('#8),!a6#$%&',!,*!
#*<2-'0/#8),!,/!,*!;,./#2*!6,.!,*/-,$-#.,.c3!6@0)/-,.!5-#/7-,.!.2*/!,*/-(.!,*!Q,)!0<#*!6,!$-2)+,-!
%0! <0#.0C#%#/(! 6)! $-2Q,/! ,*/-,$-,*,)-#0%3! 6,! -0..)-,-! %,! 5%#,*/3! 6,! 52*.2%#6,-! %0! $2.#/#2*! 6,!
%@,*/-,$-,*,)-! ,/! 6,! -,*<2-5,-! %@#*/,*.#/(! 6)! %#,*! $-(,G#./0*/A! V,.! 5-#/7-,.! -,*+2#,*/!
$-,'#7-,',*/!0)G!6#<<(-,*/,.!,G$(-#,*5,.!055)')%(,.!$0-!%@,*/-,$-,*,)-!60*.!%,!62'0#*,!6,!%0!
10)/,! /,51*2%2;#,! ,/! %,! $2-/<2%#2! 6,.! $-2Q,/.! 6(%#+-(.! 60*.! %,! 506-,! 6,! .,.! $-(5(6,*/,.!
,*/-,$-#.,.3!,*!%@255)--,*5,!D,$/#.!,/!D,$/#.!H0C.3!0+,5!6,.!5%#,*/.!(/-0*;,-.!6,!10)/!50%#C-,3!
/,%.!8),!q,0*K>#,--,!J.W,*0j#!<2*60/,)-!6,!D,/C22./,-!Q).8)@,*!MNNm!a%@05/),%!B-/,<05/c!8)#!,./!
)*!;-2)$,!6,!52'')*#50/#2*!5&/(!,*!C2)-.,3!.$(5#0%#.(!60*.!%,!52*.,#%!,*!./-0/(;#,!C0.(,!.)-!%,!



!"#$%&'()*+),-./0&#&.)1()0#)$"#.()1()234&(5&/#0%.#&%34)(&)#4#06.()%4&'#72#.)

!

! "%+!

6#;#/0%! ,/! %@#*/,%%#;,*5,! 0-/#<#5#,%%,3! 2)! ,*52-,! >0/-#5W! V10..0*]! %@#*+,./#..,)-! ,/! %,! .,-#0%!
,*/-,$-,*,)-!<-0*\0#.A!H,!6,)G#7',!5-#/7-,!8)#!0!$,-'#.!%,!-,*<2-5,',*/!6)!%#,*3!-,*+2#,!9!%0!
52*<#0*5,!8)#!0!(/(!<#5,%(,!%2-.!6,!%0!$(-#26,!6,!5-(0/#2*!6,!%@#*5)C0/,)-!$-#+(!6,!P0--0W,51A!H,!
6($%2#,',*/! 6@)*! $-2Q,/! 6@)*,! /,%%,! ,*+,-;)-,! ,G#;,! )*,! 5,-/0#*,! -#;),)-! ,/! )*! ,.$-#/!
6@,*;0;,',*/! ,/! *(5,..#/,! )*,! 6#.5#$%#*,! 6(5#.#2**,%%,! 0#*.#! 8)@)*! 5%#'0/! 6,! 52*<#0*5,!
#*6#.$,*.0C%,!9!%@0//(*)0/#2*!6,!%@#*5,-/#/)6,A!B%2-.!8),!.2*!0C2)/#..,',*/!(/0#/!%0!$-,)+,!6@)*,!
52*<#0*5,3!6@)*!-,.$,5/!-(5#$-28),!,/!6@)*!.,*.!')/),%!6,!%@,*;0;,',*/A!

!
J*!,<<,/3!%,.!$-,'#7-,.!$-('#5,.!6,!%0!52*<#0*5,!.,!.2*/!'0*#<,./(,.!%2-.!6,!%0!-(0%#.0/#2*!

6,! 5,! $-2Q,/! 6@#*5)C0/,)-! ,/! %,! -,*<2-5,',*/! 6,! 5,%%,K5#! ,./! 60+0*/0;,! %#(! 0)! 50$#/0%! 6,! %0!
.]'$0/1#,3!%@#*/(-X/!-(,%!,G$-#'(!$2)-!%,!5%#,*/!$2/,*/#,%A!>2)-!5,!<0#-,3!P-A!BC2)6#0!0!6r!50..,-!
%,.!-7;%,.3!512.,!8)@#%!*,!<0#/!6@0#%%,)-.!$0.!0+,5!/2)/!%,!'2*6,3!$2)-!$-2)+,-!.2*!#*/(-X/!$2)-!%,!
d-2)$,!_,R2-%6!P,6#0A!g%!.@0;#/!$0-!,G,'$%,!6,!$-2$2.,-!6,!%)#!$-2$2.,-!)*!$2./K$0#,',*/3!
5@,./K9K6#-,!)*!$0#,',*/!0$-7.!%0!-(0%#.0/#2*!6)!$-2Q,/3!6,!$-2$2.,-!)*!$-#G!0//-05/#<!$2)-!)*,!
$-,'#7-,!/-0*.05/#2*!2)!,*52-,!)*!6(%0#!6,!-(0%#.0/#2*!#*/(-,..0*/A!H,.!$-2$2.!6)!VJe!',//,*/!
,*!(+#6,*5,!5,//,!50-05/(-#./#8),!E!abc!<*'(6+J%*+("'"&$'(-%$%01"'#61-'/6%I'"$',-p("'M'5%"1I'?3*%'
)1/*%+"/"+$'("'013%2'J*1$'2Ma."&&1&F'861-'2"'(-7.%$'21%a/L/"I'(3"&$aMa.%-"'("'01"'$1'*&'.*+&'2"'
(6/#$"1-'#61-'01"'?"'$"'J*&&"'(6+J%*+("I'01"'?"'$"'2%>-"'/*'&$-*$7,%"'"$'01"'?"'$"'.6++"'/6+'
*-,"+$'"$(F']*'&3"&$'J*%$',"+$%/"+$F'_1*+.'@8A'-"]6%$'2*'#-"/%O-"'6##6-$1+%$7'."'N*-%"'R-*+("'
?"'>*%&'"&&*;"-'."'.7$-1%-"'2"&'6=&$*(2"&I'+6$*//"+$'2"'#-%HI'2"'.72*%'"$'2*'J*]6+'*>"'2*01"22"'
23"+$-"#-%&"'>"1$'L$-"'#*;7"F'56+('01*+.'$1'.%&'*1'(2%"+$'2"'#-%H'J%H"'"&$'DBCC"1-6&'"$'01"'2"'
.72*%'>*'L$-"'."'E'?61-&'.6+('6+'>*'J*(%2"/"+$'>7-%J%"-'&%'("&',"+&'/"+$"+$'61'+6+'"$'2"'#-%H'&"-*'
#6&$'#*;7'1+"'J6%&'2"'$-*>*%2'2%>-7I'23"+$-"#-%&"'.*+&'("'(*&'M'"+2">"-'$61$"&'2"&'=*--%O-"&F':"$$"'
$"()+%01"'+"'#"1$'L$-"'*##2%017"'01"'#61-'("-$*%+&'(2%"+$&'"$'#61-'("-$*%+&'(*&'#61-'.7(61>-%-'
2"'(2%"+$'"$'#61-'01"'2"'(2%"+$'$"'.7(61>-"'"$'+6+'#*&'&1-'$61&'2"&'#-6?"$&!abc!FA!

!!
D2).!$2)+2*.!(;0%,',*/!0Q2)/,-!)*!0)/-,!<05/,)-!6,!52*.2%#60/#2*!6,!5,//,!52*<#0*5,3!

8)@,./!%0!-#;),)-!,G$-#'(,!$0-!%@,*/-,$-#.,!9!%@(;0-6!6)!-,.$,5/!6)!501#,-!6,.!510-;,.!0--X/(!0+,5!
%,!5%#,*/A!V,%0!-,*+2#,!0)!6,;-(!6,!%0!52'$(/,*5,!6(/,*),!$0-!%@(8)#$,!6,!/-0+0#%!*2/0'',*/!%,.!
6(+,%2$$,)-.3!,*!/,-',.!6,!'0#/-#.,!6,.!%2;#5#,%.!6,!6(+,%2$$,',*/!,/!%,!*#+,0)!6,!%0!/,51*#5#/(!
6(/,*)A!V,.!6#<<(-,*/.!<05/,)-.!52*./#/),*/!)*,!52*./,%%0/#2*!6,!52'$(/,*5,.!-,%0/#2**,%%,.!8)#!
0! 62**(! .,.! <-)#/.! ,*! 0C2)/#..0*/! 9! %0! 52*5%).#2*! 6@)*! $-,'#,-! 52*/-0/! 6@)*! '2*/0*/! 6,!
OMNN,)-2.!8),!%@,*/-,$-,*,)-!0+0#/!)/#%#.(!$2)-!%,!%0*5,',*/!6,!=>?A!!

!
",!5,!8)#!$-(576,3!*2).!52*./0/2*.!8),!%0!.#')%/0*(#/(!6,!%0!5-(0/#2*!6,!%@,*/-,$-#.,!,/!

6,!%@#*5)C0/,)-!(/0#/!)*,!C0.,!9!%0!52*.2%#60/#2*!6,.!%#,*.!6,!52*<#0*5,!0+,5!%,!$-,'#,-!5%#,*/!6,!
%@,*/-,$-#.,A! g%! .@0;#/! 62*5! 6@)*! <05/,)-! 6,! $(-,**#.0/#2*! -,%0/#2**,%! 8)#! 0! <0+2-#.(!
%@#*/,-*0/#2*0%#.0/#2*! 6,! %@,*/-,$-#.,!=>?! .0*.3! /2)/,<2#.3! 52*/-#C),-! 9! $0%%#,-! .0! 52*/-0#*/,!
<#*0*5#7-,A!

!

!! >10.,!6,!%@,G$0*.#2*!#*/,-*0/#2*0%,'
!
H@,G$0*.#2*!#*/,-*0/#2*0%,!6,! %@,*/-,$-#.,!=>?!,./! #*/#',',*/! %#(,!9! %@,G$0*.#2*!6,!

.2*!5%#,*/!$-#*5#$0%!%,!;-2)$,!E!_,R2-%6!P(6#0!FA!"0*.!5,!.,*.!%,!VJe!6,!=>?!,G$%#8),!E!abc!
_1*+.'8*&(*2',-*+.%$I'%2'/"'J*%$',-*+.%-'*>"('21%'"$'01*+.'%2'*(01%O-"'."'+61>"22"&'=6%$"&I'(3"&$'
2*'&6(%7$7')%&$6-%01"'01%'J*%$'2"'.%,%$*2'#61-'"1H'"$'01%'>*'2"'J*%-"'#61-'2"&'+61>"22"&'=6%$"&!abc!FA&

!
B5/),%%,',*/! %@,*/-,$-#.,!=>?!6(/#,*/! )*! $2-/,<,)#%%,! 6,! 5%#,*/! 6#+,-.#<#(3! 52*./#/)(!

'0Q2-#/0#-,',*/! akNu!.,%2*! %,!VJec!6@)*!52*;%2'(-0/!6,!;-2)$,.!6,!'(6#03!62*/! %,.!6,)G!
$-#*5#$0)G!.2*/!_,R2-%6!P,6#0!,/!D,/!P(6#0!J)-2$,A!H0!$10.,!6,!.2*!,G$0*.#2*!(/0#/!'0-8)(,!
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!

! "%$!

$0-!6,)G!$-#*5#$0%,.!52*/-2+,-.,.A!Z*,!$-,'#7-,!,./!%#(,!0)G!6#<<(-,*/,.!*(;25#0/#2*.!0+,5!%,.!
$0-/,*0#-,.! $2/,*/#,%.! #*/,-*0/#2*0)G3! *2/0'',*/! 5,)G! .#/)(.! ,*! B.#,! ,/! 0)! P2],*! e-#,*/!
a")C0vcA!w)0*/!9!%0!6,)G#7',!52*/-2+,-.,3!,%%,!52*5,-*,!%0!$-25(6)-,!,*/0'(,!0+,5!%0!C0*8),!
$2)-!055(6,-!9!)*!<#*0*5,',*/!52*.05-(!9!5,//,!$10.,!,*/-,$-,*,)-#0%,A&
!

B-()0-8$0%$&G&D&$61'(%!-(&!()$0(')!-('.$&:2!,*$&1'0&.$&+.!$()&10!(+!1'.&

&

Z*,!$-,'#7-,!,G$0*.#2*!6,!%@,*/-,$-#.,!.@#*50-*,!60*.!.2*!2)+,-/)-,!.)-!)*!6,)G#7',!
;(0*/! 6,! %0! $-,..,! /,51*2%2;#8),! 8)@,./! E!D,/! P(6#0! J)-2$,!FA! >-(.,*/! 60*.! .#G! $0].! 6,!
%@J)-2$,! ]! 52'$-#.! %0! L-0*5,! ,/! %@B%%,'0;*,3! %,! ;-2)$,! .$(5#0%#.(! 60*.! %@#*<2-'0/#2*! gf! 9!
6,./#*0/#2*!6,.!$-2<,..#2**,%.3!6,.!,*/-,$-#.,.!,/!6,.!6(5#6,)-.!0!(/(!-051,/(3!9!/#/-,!$-#+(3!$0-!
%@#*+,./#..,)-! >0.50%! V1,+0%#,-! ,*! MNOoA! >0-! 52*.(8),*/3! 9! %0! .)#/,! 6,! 5,//,! 2$(-0/#2*!
8)@058)#.#/#2*!,/!52'$/,!/,*)!6,!%@1#./2-#8),!-,%0/#2**,%!8)#!%#0#/!%,.!6,)G!05/,)-.!aP-.!BC2)6#0!
,/!V1,+0%#,-c3!%@,*/-,$-#.,!=>?!0+0#/!0557.3!.,%2*!*2).!$-#+#%(;#(3!9!%@2$$2-/)*#/(!6@(%0-;#-!.2*!
'0-51(!,)-2$(,*!9!/-0+,-.!%0!-(0%#.0/#2*!6,!$%).#,)-.!$-2Q,/.!6,!6(+,%2$$,',*/!6,.!.)$$2-/.!
'(6#0!6)!;-2)$,!aR,C!,/!'2C#%,c3!/,%.!8),!%,!.#/,!R,C!<-0*\0#.!gf,.$-,..2!,/!%,.!.#/,.!0%%,'0*6.!
52'',!U#%#52*3!VJDf!d,-'0*]!2)!,*52-,!x"D,/A6,A!>0-!0#%%,)-.3!5,!510*;,',*/!6,!50$!5@,./K
9K6#-,! %,! $0..0;,! 6,! %@#*<2-'0/#2*! [/2V! 9! %@#*<2-'0/#2*! [/2[! $,-',//-0#/! 9! %@,*/-,$-#.,! 6,!
6#+,-.#<#,-!.2*!$2-/<2%#2!6,!$-2Q,/.A!

!
B!5,!*#+,0)3!*2).!/,*2*.!9!$-(5#.,-!8),!%@#*/(-X/!6,--#7-,!%0!$-(.,*/0/#2*!6,.!8),%8),.!

0.$,5/.!6,!%@1#./2-#8),!6)!$-#*5#$0%!5%#,*/!6,!%@,*/-,$-#.,3!.@#*.5-#/!60*.!%0!<#*0%#/(!6,!'2*/-,-!
8),3!60*.!%,!62'0#*,!6,!%0! /,51*2%2;#,!,/!6)!6#;#/0%!2s!%,.!<-2*/#7-,.!,*/-,!%,.!'0-51(.!.2*/!
C0**#,.3! %@(+2%)/#2*! 6@)*! 05/,)-! 0)! .,#*! 6@)*! -(.,0)3! /,%! )*! 5%#,*/3! ,./! <2-/,',*/! 52--(%(,! 9!
%@(+2%)/#2*!6,.!05/,)-.! #*/,-+,*0*/.! 0)! .,#*!6,!5,!'X',! -(.,0)3! ,*!$-(.,*5,!6,.!52*6#/#2*.!
<0+2-0C%,.!9!5,//,!(+2%)/#2*A!

!
J*!2)/-,3!%,!6,)G#7',!+2%,/!6,!%@,G$0*.#2*!#*/,-*0/#2*0%,!6,!%@,*/-,$-#.,!=>?!52*5,-*,!

%0!52*8)X/,!6,!*2)+,0)G!'0-51(.!,*!6,12-.!6,!%@J)-2$,!,*!B.#,3!0)!P2],*!e-#,*/!,/!,*!B<-#8),!
U)C.010-#,**,A!H@2-#,*/0/#2*!+,-.!%,.!'0-51(.!0.#0/#8),.!,/!6)!P2],*Ke-#,*/!.@,./!#*.5-#/,!60*.!
%0!$2)-.)#/,!6,.!/-05,.!6)!$-,'#,-!5%#,*/!a_PcA!B!%0!.)#/,!6)!-0510/!6,!P0-#,!L-0*5,!,*!<(+-#,-!
MNOn!$0-!%,!;-2)$,!_,R2-%6!P(6#03!%,!.#/,!P0-#,!L-0*5,!B.#0!0!(/(!%0*5(!8),%8),!'2#.!0$-7.A!
J*.)#/,3!8),%8),!/,'$.!0$-7.!.0!5-(0/#2*!,*!MNOS3!%@,*/-,$-#.,!=>?!-,Q2#*/!.2*!5%#,*/!,*!B.#,!
9!%0!.)#/,!6@)*,!'#.,!,*!-,%0/#2*!0+,5!%,!-,$-(.,*/0*/!6)!;-2)$,!9!U#*;0$2)-A!H@,*/-,$-#.,!.@,./!
62*5!%0*5(,!60*.!.2*!*2)+,0)!$-2Q,/!6,!52*5,$/#2*!,/!6,!'0#*/,*0*5,!6,.!'0;0j#*,.!6)!;-2)$,!
P0-#,!L-0*5,!60*.!%0!-(;#2*!6,!%@B.#,A!!

!
>0-,#%%,',*/3! %0!.#;*0/)-,!,*!.,$/,'C-,!MNOl!"%!6@)*!0552-6!6,!Q2#*/K+,*/)-,!,*/-,!%,!

;-2)$,!_,R2-%6!P,6#0!,/! %,!;-2)$,!V10%12)C3! %@05/,)-!'0Q,)-!6)!.,5/,)-!6,! %0!'26,3!6,! %0!
C,0)/(!,/!6,!%@0-/!6,!+#+-,!0)!P2],*!e-#,*/!,/!%@,G$,-/!6,!%0!6#./-#C)/#2*!,/!6)!'0-W,/#*;!6,.!
$-26)#/.!6,!%)G,!60*.!%0!-(;#2*3!0!$,-'#.!9!%@,*/-,$-#.,!=>?!6,!$#251,-!)*,!2$$2-/)*#/(!.)-!%,!
'0-51(!6)!P2],*!e-#,*/A!H,.!$-('#5,.!6@)*!*2)+,0)!$0-/,*0-#0/!.,!<2*/!.,*/#-A!f2)/,<2#.3!*2).!
*@0+2*.! $0.! $)! 0+2#-! $%).! 6,! 6(/0#%.! .)-! %,! $2/,*/#,%! $-2Q,/! 8)#! 6,',)-,3! .,%2*! *2/-,!
#*/,-%25)/,)-3!,*52-,!52*<#6,*/#,%!,/!,*52)-.!6,!*(;25#0/#2*.A!>0-!52*.(8),*/3!5,//,!52*/-2+,-.,!
*@,./!62*5!$0.!5%&/)-(,A!

!
J*!.2'',3!*2).!0+2*.!512#.#!6,!52'$#%,-!/-2#.!$-#*5#$0)G!$0-/,*0-#0/.!.2).!)*,!'X',!

52*/-2+,-.,!$2)-!6,)G!-0#.2*.!$-#*5#$0%,.A!H0!$-,'#7-,!,./!%#(,!0)!<0#/!8),!5,.!/-2#.!$0-/,*0-#0/.!

!
!"%!B1..+,3<+8!-/!$6/%%/!@C>DEA!&!F!!"#$%&'()"'*+(",(&"(-%$./"(01+&1$.2(3%4"5,(.5"(6$*5,78"5,.%"!G)!
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! "(&!

.2*/!#*/,-+,*).!60*.!)*!%0$.!6,!/,'$.!52)-/!,/!5,!.2*/!.)55(6(,.!6#-,5/,',*/!0$-7.!%@0**(,!6,!
5-(0/#2*!6,!%@,*/-,$-#.,!=>?A!H0!6,)G#7',!-0#.2*3!,/!%0!$%).!#'$2-/0*/,!9!*2/-,!.,*.3!52*5,-*,!
%,.! <05/,)-.! 8)#! 2*/! (/(! 6($%2](.! $2)-! #*/(-,..,-! %,.! 6#<<(-,*/.! 5%#,*/.! ,/! 52*6)#-,! 9! %,)-!
'2C#%#.0/#2*A! B#*.#3! /-2#.! $-#*5#$0)G! <05/,)-.! (',-;,*/! 6#-,5/,',*/! 6)! 6#.52)-.! 6,! *2/-,!
#*/,-%25)/,)-3!,/!#'$%#5#/,',*/!6,.!6#<<(-,*/.!625)',*/.!0*0%].(.A!g%!.@0;#/!6,!Oc!%0!<0#.0C#%#/(!
/,51*#8),!6)!$-2Q,/!8)#!.,!',.)-,!$0-!%,!6,;-(!6@#'$2-/0*5,!6)!$2-/<2%#2!6(/,*)!$0-!%@,*/-,$-#.,!
5@,./K9K6#-,!%0!*0/)-,!,/!%0!8)0%#/(!6,!.,.!$-2Q,/.!6(%#+-(.A!>2)-!%,!VJe!6,!=>?!E!<"'#6-$J62%6'
"&$' $-O&' %/#6-$*+$F'^$' %2' J*1$' 2"' $-*>*%22"-' (6//"' 2"':q'.31+"'#"-&6++"F'<"' #6-$J62%6' .31+"'
"+$-"#-%&"'(3"&$'("'01%'>*'.%-"'61'+6+I'&%'23"+$-"#-%&"'*'2*'(*#*(%$7I'M'."&',"+&'2*/=.*!a5%#,*/.!
$2/,*/#,%.c!FA!g%!52*/#*),!`!E!abc'#61-'1+'+61>"*1'(2%"+$'01%'>*'."/*+."-'1+'&%$"'/7.%*'?"'21%'
/6+$-"'2"&'UC'&%$"&'/7.%*&'01"'?3*%'J*%$&!FA!!

!
H,!$2-/<2%#2!,./!0..#'#%(!62*5!9!)*!#*#/#0/,)-!6,!%0!52*<#0*5,!E!5"&'J6%&'/6+'#6-$J62%6'

"&$'+7("&&*%-"'#61-'."&'+61>"*1H'(2%"+$&'/L/"'&%'@8A' 2"1-'*'7$7' J6-$"/"+$' -"(6//*+.7"F''
4./"$$*+$' 01"' ?3*%' $-*>*%227' *>"(' /6+' (2%"+$' .*+&' 2"' .6/*%+"' ."&' &%$"&' /7.%*&' "$' 0131+'
#*-$"+*%-"'"+'4&%"'61'*1'N6;"+'r-%"+$'*'1+'#-6=2O/"'."'&7(1-%$7'%+J6-/*$%01"'"$'6+'21%'#-6#6&"'
@8A'#61-'2*'-7&621$%6+'."'("'#-6=2O/"F'K2'+"'>*'#*&'2"'#-"+.-"'*1'&7-%"1H'h'#*-("'013%2'&3*,%$'
."'."1H'.6/*%+"&'a'(6#0!,/!Ugc'(6/#2O$"/"+$'.%JJ7-"+$&F'K2'>*'"+$-"-'&1-'2"'#6-$J62%6'."'s*61J%9'
"$'+"'>*'#*&'$-61>"-'&7(1-%$7'%+J6-/*$%01"I'/*%&'&3%2'$-61>"'01"'?3*%'$-*>*%227'#21&%"1-&'#-6?"$&'
"+'kKI'(3"&$'=6+I'2*'(6+J%*+("'&3%+&$*22"'"$'2"'(2%"+$'"&$'*(01%&!F!,G$%#8),K#%!60+0*/0;,A!!

!
V,!$-,'#,-!<05/,)-!*2).!#*/-26)#/!0)!6,)G#7',!-,%0/#<!9!%0!-($)/0/#2*!6,!%@,*/-,$-#.,!.)-!

.2*!'0-51(3!8)#!0!52*/-#C)(!<2-/,',*/!9!%0!52*.2%#60/#2*!6,!.2*!#'0;,!60*.!%,!52*/,G/,!*0/#2*0%!
,/! #*/,-*0/#2*0%A!U)-! %,!$%0*!*0/#2*0%3! 9! /-0+,-.! %0!62)C%,! 50.8),//,!6,! .2*! <2*60/,)-!8)#! ,./!
(;0%,',*/!VJe!6,!%@J[L!3!=>?!6,+#,*/!%,!52*.)%/0*/!6,!%0!VDf!a52*<(6(-0/#2*!*0/#2*0%,!6)!
/2)-#.',c!,/!6)!V_f!a52*.,#%!-(;#2*0%!6)!/2)-#.',c3!,/!0!(/(!.2%%#5#/(!$2)-!%0!$0-/#5#$0/#2*!9!%0!
-(0%#.0/#2*!6,.!(+,*/),%.!$-2Q,/.!,/!.2%)/#2*.!/,51*2%2;#8),.3!6(.#;*(.!9!%@#..),!6,.!6#<<(-,*/,.!
y05W0/12*!&'!2-;0*#.(.3!/,%.!8),!5,%)#!E!6,)GK-2),.!6)-0C%,!F!2-;0*#.(!,*!MNOo!,/!%,!y05W0/12*!
E!=0/,-!F! a6,! %@,0)c! /,*)! ,*! 6(5,'C-,! MNOk! 9! +#%%,! 25-,3! ,*! 52%%0C2-0/#2*! 0+,5! $%).#,)-.!
$0-/,*0#-,.!#*/,-*0/#2*0)G!/,%.!8),!%0!dgx!aB;,*5,!6,!V22$(-0/#2*!g*/,-*0/#2*0%,!B%%,'0*6,!
$2)-! %,! "(+,%2$$,',*/c! ,/! %0! <2*60/#2*! 0'(-#50#*,! D,0-KJ0./A! J*! -,+0*51,3! .)-! %,! $%0*!
#*/,-*0/#2*0%3!%0!-($)/0/#2*!6,!%@,*/-,$-#.,!a,*!$%).!6,!.0!,K-($)/0/#2*!8)#!-,*+2#,!9!%0!*2/2-#(/(!
8)@,%%,!-,<%7/,!9!/-0+,-.!.2*!$-2<#%!.)-!%0!/2#%,3!,*!%@255)--,*5,!.2*!$2-/<2%#2c!(/0#/!)*!'2],*!6,!
-,*<2-5,',*/! 6,! .2*! $2-/,<,)#%%,! -,%0/#2**,%! ,/! )*! 2)/#%! $2)-! 52*+0#*5-,! %,.! 5%#,*/.!
#*/,-*0/#2*0)G!$2/,*/#,%.A!"0*.!5,!.,*.3!P-!BC2)6#0!0+0*5,!8),!E!<*'-7#1$*$%6+'."'@8A'M'
23%+$"-+*$%6+*2'(3"&$'*1$-"'()6&"F'<"'J*%$'0136+'"&$'."'=6++"'-7#1$*$%6+'()"d'2"'#-"/%"-'(2%"+$'
W["\6-2.'/7.%*Y'*'J*%$'0136+'*'=6&&7'*>"('!"$'N7.%*'^1-6#"I'*>"('2"',-61#"':)*2)61='"$(F''
56+('(3"&$'2*'-7#1$*$%6+'01%'(-77'."'23"/#*$)%"'"$'."'2*'&;/#*$)%"'*>"('2"&'*1$-"&'(2%"+$&'/*%&'
"+'/L/"'$"/#&I'(3"&$'("$$"'-7#1$*$%6+'01%'&3%+&(-%$'.*+&'2*'.1-*=%2%$7'"$'+6+'#*&'.1'ff6+"'&)1$33'
a)*,! .,)%,! <2#.c! abc!FA!"@0#%%,)-.3! %0! -($)/0/#2*! 6,! %@,*/-,$-#.,! 8)#! 52*./#/),! 6@)*,! 5,-/0#*,!
<0\2*!)*!E!C2)51,!9!2-,#%%,!F!(/0#/!6,--#7-,!%0!52*5%).#2*!6,!8),%8),.!$0-/,*0-#0/.!0)/2)-.!6,!
%@0)6#/! 6,! %0! .(5)-#/(! #*<2-'0/#8),! aUgc! 6,.! .#/,.! 6,! 5,-/0#*.! 5%#,*/.! #*/,-*0/#2*0)G! /,%.! 8),!
E!JG$%2-,!B<-#50!FA!

!
!&'!H,%#3#+#!-/%!H,98,3/+6%!I7/0#6303/,%!/#!I7/0#61,303/,%!JKLMNOPQ!@HQQQA!@C>D=A!&!F!9+3:+,1$5(3$)2*5";(,1"(
,"%);( <1+3:*5-=( +5'( <)+%+,1$5=( +5'( *)/&*";( +5( *5,"5;">( .5*5,"%%./,"'>( /"%*$'( $?( /%$-%+))*5-@( A$%"(

;/"3*?*3+&&B>( +( 1+3:+,1$5( *;( +( 1*-1&B( "5-+-*5->( 3$5,*5.$.;( "8"5,( *5(#1*31( /"$/&"( *5( ;)+&&( -%$./;( /%$'.3"( +(
#$%:*5-(;$?,#+%"(/%$,$,B/"(*5(+(&*)*,"'(+)$.5,($?(,*)"!G!@$)R>A)!!S1+%!#65-+3%1,%!F!9+3:+,1$5(3$)2*5"(&";(,"%)";(
C1+3:*5-C(@"50T!/%#!+#373%8!-5,%!7/!%/,%!-/!7:/?$7165#31,!/#!7:3,U/%#395#31,!/#!,1,!01../!+,/!68*86/,0/!V!75!0W4/6!
063./A(",(C)+%+,1$5C(",(*)/&*D."(.5"(/4%*$'"('"(/%$-%+))+,*$5(*5,"5;"(",(*5*5,"%%$)/."@(E&.;(/%43*;4)"5,>(.5(
1+3:+,1$5(";,(.5(4845")"5,(3$5,*5.(",(,%F;("5-+-"+5,(+.(3$.%;('.D."&('";(/"%;$55";("5(/",*,;(-%$./";(/%$'.*;"5,(

.5(/%$,$,B/"('"(&$-*3*"&(?$53,*$55"&('+5;(.5(,")/;(&*)*,4!G)!
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! "('!

z#,*/! ,*! /-2#.#7',! %#,)! %,! <05/,)-! 8)#3! 9! *2/-,! 0+#.3! 52*./#/),! %,! ;(*(-0/,)-! 6,.!
2$$2-/)*#/(.3!9!.0+2#-!%,!$2-/,<,)#%%,!6,.!-,%0/#2*.!6(/,*)!$0-!%@,*/-,$-#.,A!V2'',!*2).!0+2*.!
$)! %,! 52*./0/,-3! %,! $2#*/! 52'')*! 8)#! /-0+,-.,! %@,*.,'C%,! 6,.! $0-/,*0-#0/.! 52*5%).! 0+,5! %,.!
$0-/,*0#-,.!(/-0*;,-.3!52--,.$2*6!0)!5%#,*/!$-#*5#$0%!6,!%@,*/-,$-#.,!=>?!8)#3!.,%2*!%,.!/,-',.!
6,!%@,*/-,$-,*,)-3!E!?61"'1+'-e2"'.3%+$"-/7.%*$%6+'"$'.3*##1%'/*%&'(3"&$'2*'(*#*(%$7'."'2%>-"-'"+'
$"/#&'"$'"+')"1-"'"$'."'/*%+$"+%-'2"&'=1.,"$&'01%'6+$'7$7'72*=6-7&'abc'01%'-*&&1-"'7,*2"/"+$'
2"'(2%"+$'#6$"+$%"2F'K2'J*1$'01"20131+'#61-'21%'.%-"'"$'2"'/"%22"1-'*/=*&&*."1-'.31+"'"+$-"#-%&"'
"&$'&6+'(2%"+$F'<3*/=*&&*."1-'."'@8A'"&$'&6+'#-"/%"-'(2%"+$'J-*+]*%&I'(3"&$'2"'#-"/%"-'"$'(3"&$'
2"'/"%22"1-'"$'("'+3"&$'#*&'2"'&"12!abc!FA!g%!52*/#*),!60*.!5,!.,*.3!E!r+'*'="*1(61#'."'(2%"+$&'M'
23%+$"-+*$%6+*2'/*%&'(3"&$'.%&#*-*$"F'G3*%'"1'."&'(2%"+$&'="2,"&'"$'."&'(2%"+$&'&7+7,*2*%&I'01%'&6+$'
>"+1',-p("'*1'g'=61()"'M'6-"%22"&'P'>%*'.3*1$-"&'(2%"+$&'J-*+]*%&I'*1$-"&'01"'2"&'#-%+(%#*1HF'
N*%&']*'-"&$"'/%+%/"'"+$-"'DC'M'BCo'FA!

!
",!5,!8)#!$-(576,3!*2).!52*./0/2*.!8),!60*.!%,!62'0#*,!/,51*2%2;#8),!2s!/2).!%,.!2CQ,/.!

.2*/!52**,5/(.3!%,.!y2'',.!.2*/!0)..#!52**,5/(.!%,.!)*.!0)G!0)/-,.3!5@,./!)*!)*#+,-.!5{C%(!2s!
/2)/!%,!'2*6,!52**0#/!/2)/!%,!'2*6,A!Z*,!/,%%,!52*Q2*5/)-,!,./!$2-/,).,!6@2$$2-/)*#/(.!$2)-!%,.!
,*/-,$-#.,.! ,/! %,.! ./0-/K)$.! 8)#! 05/,*/! 60*.! 5,! 62'0#*,A! =>?! ,*! ,./! %@,G,'$%,3! .2*!
#*/,-*0/#2*0%#.0/#2*!0!(/(!#*#/#(,!6#-,5/,',*/!0$-7.!%0!5-(0/#2*!,/!055,*/)(,!-0$#6,',*/!67.!.0!
$-,'#7-,!0**(,!6@,G#./,*5,!;-{5,!9!)*,!0*5#,**,!52**0#..0*5,!6,+,*),3!$0-!%0!.)#/,3!%,!$-#*5#$0%!
5%#,*/!,/!%@0'C0..06,)-!6,!%@,*/-,$-#.,!60*.!$%).#,)-.!$0].!,/!52*/#*,*/.A!f2)/,<2#.3!%,.!'#.,.!
,*! -,%0/#2*! ,/! %,.! -,52''0*60/#2*.! 9! ,%%,.! .,)%,.! *,! .)<<#.,*/! $0.A! H,.! $0-/,*0-#0/.! *,! .2*/!
52*5%).!,/!*@0C2)/#..,*/!9!)*!#*/(-,..,',*/!,/!)*!,*-&%,',*/!-()..#!6,!%@,*.,'C%,!6,.!$0-/#,.!
$-,*0*/,.!8)@0$-7.!2C/,*/#2*!6@)*,!$-,)+,!6,!<0#.0C#%#/(!6)!$-2Q,/A!B!5,!*#+,0)3!%,!$2-/<2%#2!6,!
%@,*/-,$-#.,!,/!%,!501#,-!6,.!510-;,.!.2*/!%,.!0-/,<05/.!/,51*#8),.!8)#!2*/!Q2)(!)*!-&%,!-,/,*/#..0*/!
.)-!%0!+0%#60/#2*!6,.!52*/-0/.!6,!$0-/,*0-#0/A!

!!!"! #'& +-()0!=2)!-(& ,$%& 0*%$'26& ,/'!,$& @& .'& +0*')!-(& ,/$()0$10!%$& @& .'&

,A('7!;2$&,/*8-.2)!-(&,2&0*%$'2&%-+!'.&,$&345&&

!

H@#*5)C0/,)-!$-#+(!6,!P0--0W,51!0!(/(!5-((!,*!MNOS!9!%@#*#/#0/#+,!6,!6,)G!,*/-,$-,*,)-.3!
60*.!%@2CQ,5/#<!6,!5-(,-!)*!(52.]./7',!8)#!.@0-/#5)%,!0)/2)-!6,!%@#*.,-/#2*!6,.!,*/-,$-,*,)-.!,/!
6,.!$2-/,)-.!6,.!$-2Q,/.!60*.!%,!62'0#*,!6,!%@#*<2-'0/#8),!,/!6,.!*2)+,%%,.!/,51*2%2;#,.!0)!.,#*!
6@)*! -(.,0)! 6@05/,)-.! 52**,5/(.3! 52*./#/)(! 6@05/,)-.! $)C%#5.3! $-#+(.3! 6@0..25#0/#2*.! ,/! 6,!
;-0*6,.!,*/-,$-#.,.A!g%!.@0;#/!,*!,<<,/!6@)*,!<0\2*!#*/-#*.78),!,/!$-205/#+,!6,!'#.,!,*!-,%0/#2*!
6,!5,.!6#<<(-,*/,.!.$17-,.!60*.!)*,! %2;#8),!(52.]./('#8),A!V2'',!.,!$-(.,*/,!60*.! %,!.#/,!
2<<#5#,%!&!! 6,! %@#*5)C0/,)-! E!2*' >6(*$%6+I' 6,! 5,! 6,-*#,-I' "&$' .3*((6/#*,+"-' ."&' &$*-$1#&'
%++6>*+$"&',-p("'Mt '1+"'.7/*-()"'+6>*$-%("'01%'(6+&%&$"'Mt '2"&'%+$-6.1%-"'.*+&'1+'7(6&;&$O/"'
6c'7()*+,"'.3"H#"-$%&"I'%++6>*$%6+'"$'-7&"*1$*,"'&"'>*2"+$'*1$*+$'01"'2"'J%+*+("/"+$!FA!

!
!H,.! $-#*5#$0)G! 0$$2-/.! 6,! %@#*5)C0/,)-! $2)-! %@,*/-,$-#.,! =>?! .2*/! 6@2-6-,!

E!%//*$7-%"2!F!.,%2*!%,.!,G$-,..#2*.!6,!%@,*/-,$-,*,)-A!H@#'$%#50/#2*!,/!%@,*;0;,',*/!6,!P-A!
BC2)6#03! ,*! /0*/! 8),! VJe! 6,! %@#*5)C0/,)-3! 60*.! %,.! 6#<<(-,*/,.! 05/#2*.! ,*/-,$-,*,)-#0%,.!
2-;0*#.(,.!60*.!%,!506-,!6,!5,/!(52.]./7',3!%)#!2*/!$,-'#.!6@058)(-#-!)*,!E!>%&%=%2%$7!F!,*!/0*/!
8)@05/,)-!'0Q,)-!6,!%0!-(;#2*!,/!2*/!52*./#/)(!$2)-!=>?!)*!50*0%!#*6#-,5/!6@#*Q,5/#2*!2)!6,!
/-0*.'#..#2*!6,.!2$$2-/)*#/(.!6@0<<0#-,.3!8)#!6,',)-,*/!Q).8),K%9!*0/#2*0%,.A!>2)-!%,!VJe!6,!
%@J[L!E!G3*%'(-77'23^jRI'01%'"&$'1+"'&6-$"'.3)7-6&'+*$%6+*2I'#61-'(6+&$%$1"-'1+'&6(2"'#61-'2"&'
"+$-"#-"+"1-&'."'2*'-7,%6+'"$'#61-'(-7"-'.1'-"2*$%6++"2'#61-'2"&'"+$-"#-%&"&'-7&%."+$"&F'N*%&'
2"&',"+&'01*+.'%2&'>%"++"+$'>6%-"'^jRI'?"'2"1-'#-7&"+$"'@8AF'8*-'"H"/#2"'2"':6+&"%2'[7,%6+*2'

!
!&!!"##$%&''((()/./693,94+%3,/%%*50#16W)01.'541+#'!
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! "("!

."' s61-%&/"' *' -7("//"+$' (6+&12$7' ^jRI' "$' /3*' (6+&12$7I' #61-' ."/*+."-' 1+' (6+&"%2' &1-'
(6//"+$',7-"-'2"'.%,%$*2I'*>"('1+"'("-$*%+"'#1."1-'"$'1+"'("-$*%+"'.76+$626,%"'?3*%'J*%$'("'01"'
?"' .6%&' J*%-"' *>"(' 2*' (*&01"$$"' .3^jRF'N*%&' M' 1+' ("-$*%+'/6/"+$' 01*+.' %2' >*' &3*,%-' ."' 2*'
(6+("#$%6+'."&'&%$"&'/7.%*'#61-'N*--*9"()'"$'-7,%6+I'/L/"'.76+$626,%01"/"+$I'?"'+3*%'#*&'."'
#-6=2O/"'."'#*-2"-' ."'@8AI'#*-("'01"' (3"&$' 2"' 2"*."-'#"1$' L$-"'*J-%(*%+'."' 2*',"&$%6+'."&'
/7.%*&'"+'2%,+"!FA!

!
f2)/,<2#.3!5,//,!1]C-#6#/(!60*.!%,.!-&%,.!52*./#/),!)*,!,*/-0+,!;(*(-0/-#5,!6@)*!52*<%#/!

6@#*/(-X/.!,*/-,3!6@)*!5&/(3!%@,*/-,$-,*,)-!8)#!$-&*,!%,.!#*/(-X/.!6,!.2*!,*/-,$-#.,!,/!8)#!51,-51,!
9!%)#!<0#-,!;0;*,-!6,.!2$$2-/)*#/(.!6@0<<0#-,.3!,/!6@)*!0)/-,!5&/(!%,!VJe!6,!%@#*5)C0/,)-!8)#!62#/!
.,!62/,-!6@)*,!5,-/0#*,!*,)/-0%#/(!,/!;0-0*/#-!)*!0557.!(8)#/0C%,!0)G!2$$2-/)*#/(.!6@0<<0#-,.!,*/-,!
%,.!6#<<(-,*/,.!,*/-,$-#.,.!-(.#6,*/,.A!B<#*!6,!.($0-,-!%,.!6,)G!'#..#2*.3!P-!BC2)6#0!0!6(5#6(!
6,!.,!52*.05-,-!9!%@J[L3!9!.,.!05/#2*.!6@0552'$0;*,',*/!,/!6,!$-2'2/#2*!,*/-,$-,*,)-#0%,3!,/!
0! 6(.#;*(! )*! '0*0;,-! ;(*(-0%! aP-! "AUc! $2)-! .2*! ,*/-,$-#.,! =>?A! U,%2*! %)#! E!abc!
/*2)"1-"1&"/"+$'?3*%'1+"'.%JJ%(12$7F'8*-("'01"'&%'?"'J*%&'$61$'#61-'@8AI'2"&'*1$-"&'&$*-$a1#&'
01%'>%"++"+$'M'23^jR'>6+$'.%-"'01"'?"'?61"'$61?61-&'*1'#-6J%$'."'/6+'"+$-"#-%&"'WXYF'k%'?"'+37$*%&'
#*&'^Rj'"$'7$*%&'%+&(-%$'(6//"'1+"'&$*-$a1#'61'(6//"'1+"'*,"+("I'?"'>*%&'J*%-"'23"JJ6-$'#61-'
L$-"'2"'/"%22"1-'/*%&'(6//"'?"'&1%&'.61=2"/"+$'J6+.*$"1-'?3"&&*%"'."'#61&&"-'2*'.76+$626,%"'
*1'/*H%/1/'"$'."&'J6%&'(3"&$'*1',-7'."'@8A'/*%&'#*&'#61-'$-O&'26+,$"/#&F'5"#1%&'1+"'*++7"'
aMNOkc3'?3*%'1+'Z"+"-*2'N*+*,"-'M'@8A'W5F'kY'01%'#*-2"'*1'+6/'."'@8AF':3"&$'1+'/6;"+'."'
/"'&7#*-"-'."'("$$"'(6+$-*%+$"'WXY!FA!!

!
H@0--#+(,!6)!*2)+,0)!'0*0;,-!;(*(-0%!,/! %@,*;0;,',*/!6,!$%).!,*!$%).!055-)!.)-!6,!

*2)+,0)G!'0-51(.!(/-0*;,-.3!2*/!(/(!0552'$0;*(.!6,! %0!'#.,!,*!$%05,!6@)*,!+-0#,!./-0/(;#,!
$2)-! %@,*/-,$-#.,! a,*52)-.! 6,! -(0%#.0/#2*c! 62*/! %,.! $-#*5#$0)G! 0G,.! .2*/! ,*! 6#.5)..#2*3! ,/!
52*5,-*,*/!*2/0'',*/!%,!+2%,/!6,!%@2<<-,!$-2$2.(,3!%,!$2-/,<,)#%%,!6,.!5%#,*/.3!%0!./-0/(;#,!6,!
52'')*#50/#2*!,/!5,%%,!6,.!-,..2)-5,.!1)'0#*,.A!U,%2*!%,!<2*60/,)-3!=>?!52'$/,!6(+,%2$$,-!
%@05/#+#/(!,/!#*/-26)#-,!.)-!%,!'0-51(!)*,!*2)+,%%,!/,51*2%2;#,!#**2+0*/,!6#/,!E!<6\'(6."'+6'
(6."'FA!f2)/,<2#.3!5,/!0G,!6,!6(+,%2$$,',*/!6,!%@2<<-,!/,51*2%2;#8),!6,!%@,*/-,$-#.,!.@#*.5-#/!
60*.!)*,!$2./)-,!6,!C-#52%0;,!<0)/,!6,!-,..2)-5,.!<#*0*5#7-,.!.)<<#.0*/,.A!U,%2*!%,!<2*60/,)-!E!
abc!!:3"&$'1+"'*>"+$1-"'J%+*+(7"'/*2)"1-"1&"/"+$'"+(6-"'J6%&'.31+"'/*+%O-"'=-%(627"'*1'&"%+'
."'@8AI' *>"(' ."' 23*1$6J%+*+("/"+$F' :"' +3"&$' #*&' ("' 013%2' J*1$' J*%-"I' #*-("' 01"' 01*+.' $1'
-7(1#O-"&'23*-,"+$'."&'.7>"26##"1-&'#61-'2*+("-'1+"'+61>"22"'*($%>%$7I'>"1$'.%-"'01"'$1'%+)%="&'
237>621$%6+'."'("'.7#*-$"/"+$'H"!Y;0%,',*/3!%@,*/-,$-#.,!+#.,!%0!6#+,-.#<#50/#2*!6,!%0!5%#,*/7%,!
,/!6,.!'0-51(.!6@#*/,-+,*/#2*!$2)-!*,!$0.!0+2#-3!.)-!%,!%2*;!/,-',3!%,!$-2C%7',!6,!6($,*60*5,!
+#.K9K+#.!6@)*!.,)%!5%#,*/3!10*6#50$,!62*/!.2)<<-,*/!%0!$%)$0-/!6,.!,*/-,$-#.,.!6,!%0!.2).K/-0#/0*5,!
,/!6,!%@2<<.12-,A!Z*!/-2#.#7',!+2%,/!6,!52'')*#50/#2*3!52*.#./,!,*!%,!6($%2#,',*/!6,!',.)-,.!
$2)-! 055-2#/-,! %0! +#.#C#%#/(! #*/,-*0/#2*0%,! 6,! %@,*/-,$-#.,! ,/! %,! 6(+,%2$$,',*/! 6@)*,! 5,-/0#*,!
$-2G#'#/(!0+,5!%,.!'0-51(.!,/!%,.!5%#,*/.!$2/,*/#,%.A!J*<#*3!.)-!%,!+2%,/!_y!%@,*/-,$-#.,!+#.,!%0!
'#.,!,*!$%05,!6@)*!$%0*!6,!;,./#2*!6,.!-,..2)-5,.!1)'0#*,.!$2)-!0552'$0;*,-!.2*!(+2%)/#2*!
,/!%,!6(+,%2$$,',*/!6,!.,.!05/#+#/(.A!

!
>0-! 0#%%,)-.3! )*! 6,)G#7',! 0$$2-/! 6,! %@#*5)C0/,)-! ,./! -,%0/#<! 9! %0! E!J%.72%&*$%6+!F! 6,.!

.0%0-#(.!6,!=>?A!H,.!$0-/,*0-#0/.!8),! %@#*5)C0/,)-!0+0#/! 52*5%).!0+,5!6,.!$0-/#,.!$-,*0*/,.!
0$$0-/,*0*/!9!6#<<(-,*/,.!.$17-,.!a#*./#/)/#2**,%%,3!0..25#0/#+,3!0506('#8),!,/!,*/-,$-,*,)-#0%,c!
$,-',//,*/! 6,! -,5,+2#-! 6,.! $,-.2**0%#/(.! 52**),.3! 6,! ;-0*6.! -,.$2*.0C%,.! ,/! 0)..#! 6,.!
#*./#/)/#2*.! 0506('#8),.! #*/,-*0/#2*0%,.A! w)0*6! %,! =0%#! 6,! %0! -(;#2*! 6,! P0--0W,51! 2)! %0!
V2$,*10;),! [).#*,..! U5122%! 2)! ,*52-,! %@0'C0..06,)-! 6,.! Y/0/.KZ*#.! 0)! P0-25b3!
#*/,-+#,**,*/!60*.!%,.!%250)G!6,!%@J[L!,/!6#.5)/,*/!6#-,5/,',*/!0+,5!%,.!.0%0-#(.!6,!%@,*/-,$-#.,!
=>?!.)-! %,)-.!$-2Q,/.!,/! .)-! %,)-.! #*/(-X/.3!5,%0! #*./0)-,!)*,!5,-/0#*,!$-2G#'#/(3!;(*7-,!)*,!



!"#$%&'()*+),-./0&#&.)1()0#)$"#.()1()234&(5&/#0%.#&%34)(&)#4#06.()%4&'#72#.)

!

! "(#!

+0%2-#.0/#2*! 6)! /-0+0#%! ,<<,5/)(! ,/! 6(+,%2$$,! )*! .,*.! 6@0$$0-/,*0*5,! 9! %@,*/-,$-#.,A! V,! 8)#!
52*6)#/3! $0-! 52*.(8),*/3! 9! %@055-2#..,',*/! 6,! %@0//051,',*/! 9! )*,! ,*/-,$-#.,! 8)#! $2)-! ,)G!
6(;0;,! 6,! %0! +0%,)-! ,/! $2..76,! )*,! C2**,! #'0;,! 0)! .,#*! 6,! .2*! 52*/,G/,A! J*! -(.)'(3!P-!
BC2)6#0!52*.#67-,!8),!E!^jR'+3"&$' &62%."'013M' $-*>"-&' &"&'#*-$"+*-%*$&'"$'(3"&$',-p("'M'("'
("-(2"' >"-$1"1H' ."' #*-$"+*%-"&' 01"' 2"&' &*2*-%7&' ."' @8A' 6+$' ("' &"+$%/"+$' ."' J%"-$7' "$'
.3*##*-$"+*+("F':3"&$'1+"'&61-("'."'J%.72%&*$%6+'."'("&'-"&&61-("&')1/*%+"&F'u+"'"+$-"#-%&"'
(6+(1--"+$"' #"1$' 2"&' &7.1%-"' *>"(' ECCN45' ."' #21&' /*%&' 23"+>%-6++"/"+$' ."' $-*>*%2'
.3^jRi@8A'"&$'.%JJ7-"+$'"$'.%&$%+,17I'"$'2"1-'#*$-6+i2"1-'2"*."-'"&$'1+'2"*."-'.31+'/61>"/"+$'
#*&'1+'2"*."-'.31+"'=6%$"F'<"1-'*##*-$"+*+("'"$'2"1-'J%.72%$7'&6+$'.%JJ7-"+$"&!FA!

!
H,! /-2#.#7',! 0.$,5/! 6,! %0! 52*/-#C)/#2*! 6,! %@#*5)C0/,)-! 52*5,-*,! %0! '#..#2*! 6)!

E!+"$\6-9%+,!F!8)#!52*.#./,!9!Q2),-!%,!-&%,!6@#*/,-'(6#0/#2*!2)!6,!'(6#0/#2*!,*/-,!%@,*/-,$-#.,!
#*5)C(,I-(.#6,*/,!,/!%@,*+#-2**,',*/A!H9!,*52-,3!6,)G!0.$,5/.!6,!-(.,0)/0;,!.2*/!6(/,5/(.A!H,!
-(.,0)/0;,!0+,5!%,.!0)/-,.!,*/-,$-#.,.I./0-/K)$.!#*5)C(,.!,/!%0!'#.,!,*!-,%0/#2*!0+,5!)*!-(.,0)!
6@05/,)-.!,G/,-*,A!>2)-!=>?3!%,.!'#.,.!,*!-,%0/#2*!.2*/!%93!;-{5,!0)G!-,*52*/-,.3!0)G!<2-'0/#2*.!
,/!0)G!.('#*0#-,.!2-;0*#.(.b!'0#.!.0*.!8)@,%%,.!.2#,*/!$2-/,).,!6@)*,!+0%,)-!$(5)*#0#-,!6#-,5/,!
$2)-! %@,*/-,$-#.,!5@,./K9K6#-,!8),! %,! -(.,0)!52*./#/)(!+#0! %@#*5)C0/,)-!*@0!$0.!$,-'#.! Q).8)@9!
'0#*/,*0*/! 6,! 52*5%)-,! )*! 52*/-0/! 6,! $0-/,*0-#0/! 0+,5! )*! 5%#,*/! #*/,-*0/#2*0%3! 2)! *0/#2*0%!
6@0#%%,)-.A! B! 5,! *#+,0)3! P-A! BC2)6#0! 0+0*5,! 8),!`! E!861-' 2"' /6/"+$' 2*' (6+$-%=1$%6+' ."&'
#*-$"+*%-"&'."'23^jR'-"&$"'%//*$7-%"22"'#61-'@8A'WXY'FA!

!
V,-/,.3! %@#*5)C0/,)-! *,! Q2),! $0.! )*! -&%,! 6#-,5/! 60*.! %@,G$0*.#2*! #*/,-*0/#2*0%,! 6,!

%@,*/-,$-#.,3!'0#.!52*/-#C),!*,!.,-0#/K5,!8)@#*6#-,5/,',*/!60*.!%,!6(+,%2$$,',*/!6)!$2/,*/#,%!
6,.!.0%0-#(.!6,!%@,*/-,$-#.,!+#0!%,!52051#*;3!%,.!<2-'0/#2*.!0..)-(,.!$0-!6,.!,G$,-/.!6,!gf!$0-!
,G,'$%,! ,*! ,*/-,$-,*,)-#0/! 6#;#/0%3! ,*! '0-W,/#*;! 6#;#/0%3! %,.! .('#*0#-,.! 2-;0*#.(.! ,/! %,.!
y05W0/12*.AAA!5,!8)#!$0-/#5#$,!0)!6(+,%2$$,',*/!6,.!52'$(/,*5,.!6,.!(8)#$,.!6,!%@,*/-,$-#.,!
,/! $2)--0#/3! (+,*/),%%,',*/3! .,! -($,-5)/,-! $2.#/#+,',*/! .)-! %,)-! $-26)5/#+#/(! ,/! -,*<2-5,-!
%@0+0*/0;,!52'$(/#/#<!6,!%@,*/-,$-#.,!.)-!.2*!'0-51(3!62',./#8),!,/!#*/,-*0/#2*0%A!

!
)*! +,-$./!0%12%)3!%-45%

!
f-2#.!$-#*5#$0)G!<05/,)-.!52*./#/),*/! %,.!./#')%#!6(5#.#2**,%.!6,! %@#*/,-*0/#2*0%#.0/#2*!

$-(525,! ,/! -0$#6,! 6,! %@,*/-,$-#.,! (/)6#(,! ,/! 52--,.$2*6,*/! 0)! 52*/,G/,! 6,! %@05/#+#/(! a'0-51(!
*0/#2*0%!,/!*0/)-,!6)!.,5/,)-c3!%@,*/-,$-,*,)-!,/!.,.!0//-#C)/.!a6('2;-0$1#8),.!,/!#*6#+#6),%.c!
0#*.#!8),!%,.!50-05/(-#./#8),.!8),!-,$-(.,*/,!%,!5%#,*/!#*/,-*0/#2*0%!,*!/,-',.!6,!+#.#C#%#/(3!6,!
52*<#0*5,!,/!6,!C2**,!6('0-51,!6,!/-0+0#%A!!

!
>0-!0#%%,)-.3!$%).#,)-.!52*/-2+,-.,.!(/0#,*/!6,--#7-,.!%@(',-;,*5,!,/!%,!6(+,%2$$,',*/!

6,.! %#,*.! -,%0/#2**,%.3! 0%%0*/! 6,! %0! /-0*.;-,..#2*! 6,! %0! -0-,/(! 6,.! -,..2)-5,.! <#*0*5#7-,.!
*(5,..0#-,.!9!%0!5-(0/#2*!Q).8)@9!%@,G$0*.#2*!#*/,-*0/#2*0%,!6,!%@,*/-,$-#.,!,*!/-0*.#/0*/!$0-!%0!
5-(0/#2*! 6@)*! -(.,0)! 6@#*5)C0/#2*! 6(6#(! 0)G! ./0-/K)$.! 6)! 6#;#/0%A! Z*,! /,%%,! (+2%)/#2*! 0! (/(!
0552'$0;*(,!6@)*!6(+,%2$$,',*/!6)!$22%!-,%0/#2**,%!52*6#/#2**(!$0-!6,.!<05/,)-.!5%(.!/,%.!8),!
%0!-($)/0/#2*!6,!%@,*/-,$-#.,!.)-!.,.!'0-51(.!(/-0*;,-.3!%0!-2C)./,..,!6,!.2*!$2-/<2%#2!,/!%,!6,;-(!
6,!52'$(/,*5,!6,!%@,*/-,$-,*,)-!%)#K'X',A!!!

!
",!.)-5-2i/3!%@#*5)C0/,)-!52*/-#C),!6@)*,!<0\2*!%#'#/(,!9!%@,G$0*.#2*!#*/,-*0/#2*0%,!6,!

%@,*/-,$-#.,! ,/! 0)!6(+,%2$$,',*/! 6,! .2*! -(.,0)! .25#0%! (/-0*;,-A! g%! ,./! 5,$,*60*/! )*,! .2)-5,!
#'$2-/0*/,! 6@0'(%#2-0/#2*! 6,.! 52'$(/,*5,.! 6,.! (8)#$,.! ;-{5,! 0)G! 6#<<(-,*/,.! '260%#/(.!
6@0$$)#!,/!6@0552'$0;*,',*/!'#.,.!9!%,)-!6#.$2.#/#2*A!

!



!"#$%&'()*+),-./0&#&.)1()0#)$"#.()1()234&(5&/#0%.#&%34)(&)#4#06.()%4&'#72#.)

!

! "(%!

!"#$%&'()*+),%-./$0()1)

!

!

!

!

!

!

!

!

! V,!510$#/-,!S!,./!52'$2.(!6,!6,)G!;-0*6,.!.,5/#2*.A!
'
H0!$-,'#7-,!.,5/#2*!0!(/(!52*.05-(,!9!%@0*0%].,!6,.!-(.)%/0/.!6,!%0!$10.,!

6,!52*/,G/)0%#.0/#2*!,/!9!%0!$-(.,*/0/#2*!6,.!$-#*5#$0)G!,*.,#;*,',*/.!-,%0/#<.!
0)!52*/,G/,!'0-250#*3!8),!*2).!0+2*.! #*/(;-(.!60*.! %,!'267%,!52*5,$/),%!
52*\)!9!%@#..),!6,!%0!$10.,!6@#*+,./#;0/#2*!/1(2-#8),A!

'
U2).!)*,!6,)G#7',!.,5/#2*3!8)0/-,!50.!6@,*/-,$-#.,.![d!2*/!(/(!(/)6#(.!

,/!0*0%].(.!.)#+0*/!)*!$%0*!52'$2.(!6,!/-2#.!;-0*6.!$2#*/.A!"@0C2-63!*2).!
0+2*.!,G$2.(!%,.!(%(',*/.!6,!$-(.,*/0/#2*!6,!%@,*/-,$-#.,!,/!6,!.2*!52*/,G/,!
6@05/#+#/(A!J*.)#/,3!*2).!0+2*.!0*0%].(! %,.!8)0/-,!,*/#/(.!.,%2*! /-2#.!$2#*/.!
6@0*0%].,!`! %,.! 0*/(5(6,*/.! 6(5#.#2**,%.! 6,! %@#*/,-*0/#2*0%#.0/#2*!
,*/-,$-,*,)-#0%,! |! %,.! <05/,)-.! 9! %@2-#;#*,! 6,! %0! 6]*0'#8),! 6@(+2%)/#2*! 6)!
-(.,0)!.25#0%!|!,/!%0!52*/-#C)/#2*!6,.!-(.,0)G!6@0#6,!9!%0!5-(0/#2*!6@,*/-,$-#.,!
9! %0! 6]*0'#8),! 6@(+2%)/#2*! 6)! -(.,0)! .25#0%A! J*<#*3! *2).! 0+2*.! 52*5%)!
5108),!50.!0*0%].(!$0-!)*,!.]*/17.,A'

!
D2).! 0+2*.3! $0-! 0#%%,)-.3! '2C#%#.(! 6,.! -,$-(.,*/0/#2*.! .51('0/#8),.!

0<#*!6@#%%)./-,-!%0!6]*0'#8),!6,!510*;,',*/!-(/#5)%0#-,!6,!5108),!50.!0$-7.!
5108),!52*/-2+,-.,!#6,*/#<#(,A'

'



!"#$%&'()*+,)-.#/01()%.&('23#1)(&)4%13511%6.)4(1)'715/&#&1)

!

! "((!

2%-./$0()134)5#-6"'()/#$(07,-')($)*/',+''/8#)*(')09'+6$-$'!

!
H0! 52'$-(1,*.#2*! 6,! %@#*/,-*0/#2*0%#.0/#2*! $-(525,! ,/! -0$#6,! 6,.! ,*/-,$-#.,.! [2-*!

d%2C0%!60*.!%,!52*/,G/,!'0-250#*3!*2).!0!52*6)#/!9!%@(/)6,!6,!8)0/-,!50.!6,![d!'0-250#*,.3!
8)#!.,!.2*/!,*;0;(,.!.)-!%,.!'0-51(.!(/-0*;,-.!67.!%,)-.!Q,)*,.!{;,.A!"0*.!%,!506-,!6,!5,//,!
/17.,3!%0!52'$-(1,*.#2*!6,!5,!$1(*2'7*,!,./!;)#6(,!$0-!%,!6#',*.#2*!-(/#5)%0#-,3!5@,./K9K6#-,!
%,!-&%,!8),!Q2),!%,!-(.,0)!.25#0%!a,/!/,51*#8),c!6,!%@,*/-,$-,*,)-!a,/!6,!%@,*/-,$-#.,c!60*.!%,.!
6#<<(-,*/,.! $10.,.! 6,! %,)-! $-25,..).! ,*/-,$-,*,)-#0%!`! $-(K5-(0/#2*3! 5-(0/#2*! ,/!
#*/,-*0/#2*0%#.0/#2*!,/!,G$0*.#2*!#*/,-*0/#2*0%,A!

!
"0*.!%0!%#;*(,!6,.!-,52''0*60/#2*.!6@!J#.,*10-6/!aOklkc3!%,!510$#/-,!m!6,!5,//,!/17.,!

,./!52*.05-(!9!%@(/)6,!#*/,-K50.A!B#*.#3!;)#6(,!$0-!%,!52-$).!/1(2-#8),!'2C#%#.(!,/!$0-!%,.!/-2#.!
8),./#2*.!6,!-,51,-51,!$2.(,.!0)!6(C)/!6,!5,!/-0+0#%3!%0!52'$0-0#.2*!,./!<0#/,!.)-!/-2#.!*#+,0)G!
,..,*/#,%.A!>-,'#7-,',*/3!%,.!%2;#8),.!,*/-,$-,*,)-#0%,.!062$/(,.!$0-!%,.!,*/-,$-#.,.!60*.!%,)-.!
6#<<(-,*/,.!(/0$,.!,*/-,$-,*,)-#0%,.!0#*.#!8),!%,.!./#')%#!6(5#.#2**,%.!8)#!%,)-!2*/!(/(!0//051(.A!
H,!6,)G#7',!*#+,0)!6@0*0%].,!52*5,-*,!%0!6(/,5/#2*!6,.!.#'#%#/)6,.!,/!6,.!6#+,-;,*5,.!6,!%0!
6]*0'#8),!6@(+2%)/#2*!8)@0!.)C#!%,!-(.,0)!.25#0%!6,!5108),!,*/-,$-#.,3!%,!%2*;!6,!.2*!$-25,..).!
,*/-,$-,*,)-#0%A!B<#*!6,!62**,-!6)!.,*.!9!5,//,!6]*0'#8),3!)*,!'#.,!,*!(+#6,*5,!6,!.,.!/-2#.!
'(50*#.',.! a52*<#0*5,3! $-2G#'#/(! ,/! 50$05#/(.! -,%0/#2**,%%,.c! .,'C%,! *(5,..0#-,A! "0*.! 5,!
'X',!$2#*/3!*2).!0//0512*.!)*!#*/(-X/!9!%@#6,*/#<#50/#2*!6,.!6#+,-.#/(.!,/!6,.!-,..,'C%0*5,.!8)#!
50-05/(-#.,*/!%,!-&%,!Q2)(!$0-!%,.!-(.,0)G!6@0#6,!9!%0!5-(0/#2*!6@,*/-,$-#.,.!60*.!5,//,!6]*0'#8),!
-(/#5)%0#-,A!J*<#*3! %0! *0/)-,! 6,.! /-0Q,5/2#-,.! ,*/-,$-,*,)-#0%,.! ,'$-)*/(,.! $0-! %,.! ,*/-,$-#.,.!
(/)6#(,.A! V,%0! -,+#,*/! 9! 52'$0-,-! %0! *0/)-,! 6,.! 52*/-2+,-.,.! 6,--#7-,.! %,.! 6#<<(-,*/,.!
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8'#!-/:!5/2B!/+(#/8#/+/2#:H!!
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)<"/'9'+,#"$$-:)'#$"(#-+#()&'"-#&21."/#&2/.3'6#129$2&)#'&&'+,.'//'9'+,#35"1,'-(&#"1"3)9.D-'&#
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1%'9.+#3-#1/.'+,#$(.+1.$"/;#E'/"#.+&.+-'#/5.3)'#&'/2+#/"D-'//'6#/'#1%2.A#3'&#9"(1%)&#3"+&#1',,'#
$%"&'6#+2,"99'+,#"&.",.D-'6#3-#X2:'+*j(.'+,#',#'-(2$)'+6#"#),)#'+,('$(.&#&-.@"+,#-+'#3)9"(1%'#
bb&,(",)<.D-'55# $/-,\,# )9'(<'+,'# ',# 32+1# B(.12/)'# &"+&# ),-3'# $()"/"B/'# 3'# 7".&"B./.,)6# 9".&#
12+&2/.3)'# $"(# /5"$$-.# aD-'# +2-&# $2-@2+&# 12+&.3)('(# 1299'# -+'# ('&&2-(1'# .99",)(.'//'Z#
$(2@'+"+,#3-#()&'"-#&21."/#3'#/5'+,('$(.&'#+2,"99'+,#/'#1/.'+,#$(.+1.$"/;#C2-(#/'#E?j#=#7!#0=8#
-6-/.#$-(#*=4.)*"#*"#+-/(-</!/.4;#'="(.#(")!","0.#!-#%"'&,,-0*-./&0#*"#0&.%"#-0'/"0#'!/"0.@#\-/(#
"!!"#4.-/.#0-.)%"!!"#"0#,D,"#.",$(;#'"#0=4.-/.#$-(#)0#"++".#*"#()%$%/("#$-%'"#>)"#'"#>)=&0#6"0*#
&0# $").# !"# 6"0*%"# 0=/,$&%."# &]! >;# E'&# 3'-A# $('9.I('&# $'(&$'1,.@'&# 3)1.&.2++'//'&# &2+,#
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129$/),)'&#$"(#/5"&$'1,#bb$/"+.7.)55#',#2(<"+.&)#('/",.7#"-#$2(,72/.2;#!5'+,('$('+'-(#"112(3'#-+'#
.9$2(,"+1'# "-#=#H^#*="0.%"$%/("#># 1"(# ./# &5"<.,# 35-+#2-,./# '&&'+,.'/6# D-.# +)1'&&.,'# -+# ,("@"./#
35)/"B2(",.2+#',#3'#$()1.&.2+6#$2-(#"11)3'(#4#3'#+2-@'"-A#1/.'+,&6#/'&#12+@".+1('#',#"$$(2-@'(#
/"# 1()3.B./.,)# 3'# /5'+,('$(.&'# ".+&.# D-'# &"# +2,2(.),)# &-(# /'#9"(1%)# @."# /'&# $(2M',&# 3)/.@()&;# =#
aYZ##S=/0(/(."#()%#!"#+-/.#>)"#!"#X&%.+&!/&#"(.#.%M(#/,$&%.-0.;#".#/!#+-).#!"#.%-6-/!!"%#IJK@#7!#*46&/!";#
$%4-!-<!","0.;#!-#'-$-'/.4#*"#!="0.%"$%/("#5#+-/%"#)0#.%-6-/!;#5#'&0'"6&/%#)0#$%&F".#*/E/.-!#&)#
0&0#aYZ#>#"77.(9'#/'#E?j;#F'#&-(1(2W,6#3"+&#/"#/.<+)'#3'&#'772(,&#3)$/2:)&#$"(#/5'+,('$(.&'#3"+&#
/'#B-,#35"1129$"<+'(#&2+#3)@'/2$$'9'+,#&-(#/'&#9"(1%)&#),("+<'(&6#/5'+,('$('+'-(#"#9'+,.2++)#
D-5-+'# bb@(".'55# &,(",)<.'# '&,# '+# 12-(&# 3'# ()"/.&",.2+;# ?//'# &5"(,.1-/'# "-,2-(# 3'# ,(2.&# "A'&#
35.+,'(@'+,.2+#0# /5277('# $(2$2&)'6# /"# 1/.'+,I/'# 1.B/'# ',# /'&# ('&&2-(1'&# %-9".+'&;# !'#
3)@'/2$$'9'+,#3'#/5277('#,'1%+2/2<.D-'#3'#/5'+,('$(.&'#a$()"/"B/'9'+,#'+,"9)Z#7".,6#,2-,'72.&6#
/52BM',# 35-+# 72+1,.2++'9'+,# 3'# B(.12/"<'# "@'1# =#/'&#92:'+&# 3-# B2(3#># 7"-,'# 3'# ('&&2-(1'&#
7.+"+1.I('&#&-77.&"+,'&;#F"+&#1'#&'+&6#X(;#PB2-3."#'A$/.D-'#=#aYZ#*"$)/(#)0#-0#&0#-#!-0'4#!"#
__!&`#'&*"#0&#'&*"==#>)/#"(.#."'20&!&E/>)","0.#>)"!>)"#'2&("#*=/00&6-0.#".#*"#0&)6"-)#>)=&0#
/0.%&*)/.#-)#,-%'24@#H="(.#)0"#-6"0.)%"#+/0-0'4"#,-!2")%")(","0.#"0'&%"#+&/(#*=)0"#,-0/M%"#
<%/'&!4"#-)#("/0#*"#WXY;#-6"'#*"#!=-).&+/0-0'","0.@#H"#0="(.#$-(#'"#>)=/!#+-).#+-/%";#$-%'"#>)"#
>)-0*#.)#%4')$M%"#!=-%E"0.#*)#*4$-%.","0.#*"(#*46"!&$$")%(#$&)%#!-0'"%#)0"#0&)6"!!"#-'./6/.4#
6").#*/%"#>)"#.)#/02/<"(#!=46&!)./&0#*"#'"#*4$-%.","0.@#IJK#'="(.#)0"#0&)6"!!"#-'./6/.4;#'="(.?5?
*/%"#)0#0&)6"-)#,-%'24;#!-0'4"#*"$)/(#*4'",<%"#9N:a#>)/#0&)(#'&)."#bN@NNN\cVU,&/(#,-/(#
&0# !-# +/0-0'"# *"# !=-'./6/.4# $%/0'/$-!"@#V&0'# '"(# dN@NNN# &)# bN@NNN\cV# (/# &0# !"(# E-%*-/.# 5#
!=-'./6/.4#$%/0'/$-!";#&0#$&)%%-/.#%"'%)."%#*")G#-).%"(#$"%(&00"(#-6"'#a3)@'/2$$'-(&Z#".#*&0'#
E%-0*/%!>;#

#
U5"<.&&"+,#3'#89.:9;6#/5.3)'#3-#3)@'/2$$'9'+,#',#3'#/52-@'(,-('#3'#/5'+,('$(.&'#&-(#

3'# +2-@'"-A#9"(1%)&# .+,'(+",.2+"-A# &5'&,# .+1(-&,)'# 3"+&# /"# @.&.2+# 3'&# '+,('$('+'-(&# 3I&# /'#
3)$"(,6#3-#7".,#D-'# /5'+,('$(.&'#"#),)#1())'#$2-(#=#K,('#.+,'(+",.2+"/'#>;#q-&D-5"-# /46# /5.3)'#3'#
/5'A$"+&.2+#&-.,#$/-,\,#-+'#/2<.D-'#'77'1,-'//';#?+&-.,'6#/'&#$('9.'(&#$"&#@'(&#/"#12+1(),.&",.2+#
3'#1',,'#.3)'6#15'&,*4*3.('#&"#,("+&72(9",.2+#'+#()"/.,)6#2+,#),)#'+1/'+1%)&#&-.,'#"-A#3.77)('+,&#
)1%"+<'&# '77'1,-)&# "@'1# /'&# $"(,.'&# $('+"+,'&6# +2,"99'+,# /'&# "$$2(,'-(&# 35"77".('&6# D-.# 2+,#
12+,(.B-)#4#/5.3'+,.7.1",.2+#3'#/52$$2(,-+.,)#35"77".('#&-(#1'(,".+&#9"(1%)&#&$)1.7.D-'&6#,'/&#D-'#
/5?&$"<+'# ',# /5P7(.D-'# U-B&"%"(.'++'6# '+# $/-&# 3-# X"(21;# !'# ()&'"-# &21."/# "# ".+&.# ".3)# 4#
/5),"B/.&&'9'+,# 35-+'# @.&.2+# ',# 352BM'1,.7&# '+,('$('+'-(."-A# ('/",.7&# 4# 1'&# 9"(1%)&;# R+'#
"$$(21%'#3'#$/"+.7.1",.2+#'&,#32+1#9.&'#'+#$/"1'#',#&5'&,#12+1(),.&)'#$"(#/"#12+1'$,.2+#35-+'#
&2/-,.2+#?!CP!X#"3"$,)'#"-A#+2-@'"-A#12+,'A,'&#',#$"(#/5.+.,.",.2+#35-+'#),-3'#3'&#+2-@'"-A#
9"(1%)&#1.B/'&;#?+12('#3"+&#&'&#3)B-,&#',#'+#12-(&#3'#()"/.&",.2+6# /'#$(21'&&-&#'+<"<)#3"+&#
1',,'# $%"&'# ('/I@'# 3"@"+,"<'# 35-+'# %:B(.3.,)# '+,('# /"# 12*12+&,(-1,.2+# 3-# 3)@'/2$$'9'+,# 3'#
/5'+,('$(.&'#@."#/5'77'1,-",.2+#',#/"#9.&'#"-#$2.+,#35-+#$(21'&&-&#/"#$/"+.7.1",.2+#3'#&"#&,(",)<.';#

#
?+#&299'6#/'&#()&-/,",&#12+@'(<'+,#@'(&#,(2.&#12+1/-&.2+&#$(.+1.$"/'&;#V/#&5"@I('#35"B2(3#

D-'#D-'/#D-'#&2.,#/'#3'<()#35'A$'(,.&'#3'#/5'+,('$('+'-(6#/"#$(.&'#3'&#3)1.&.2+&#,2-,#"-#/2+<#3-#
$(21'&&-&#'+,('$('+'-(."/#35-+'#Gg#&'#1"("1,)(.&'#$"(#-+'#"/,'(+"+1'#12+,.+-'#'+,('#/5"$$(21%'#
$"(#/5'77'1,-",.2+6#$"(#/'#B(.12/"<'#',#$"(#/"#$/"+.7.1",.2+;#E'/"#3.,6#1%"D-'#$%"&'#3-#$(21'&&-&#
'+,('$('+'-(."/#"#12++-#/5.+,'(@'+,.2+#35"-#92.+&#3'-A#/2<.D-'&#3)1.&.2++'//'&;#!'#3'-A.I9'#
12+&,",#3)@2./'#/"#129$/)9'+,"(.,)#'+,('#1'&#,(2.&#"$$(21%'&#3)1.&.2++'//'&#3"+&#/'#12+,'A,'#3'#
/5.+,'(+",.2+"/.&",.2+#'+,('$('+'-(."/'6#',#1'#'+#3)$.,#3'# /'-(&#3.@'(<'+1'&;#!5"+"/:&'#92+,('#
7.+"/'9'+,# 3'&# &.9./"(.,)&# 'A.&,"+,'&# '+,('# /'&# 7"1,'-(&# 'A$/.1",.7&# 3'&# 129$2(,'9'+,&#
'+,('$('+'-(."-A#',#D-.6#+2-&#'&,.92+&6#12+@'(<'+,#'+#$"(,.'#@'(&#/'&#&,.9-/.#3)1.&.2++'/&#3'#
/5.+,'(+",.2+"/.&",.2+#$()121'#',#("$.3'#3'&#'+,('$(.&'&#G2(+#g/2B"/#),-3.)'&;#

#
#
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#
P#/5'+12+,('#3-#$2&,-/",#3'#U"("&@",%:#',#F'S#aNOOrZ6#&'/2+#/'D-'/#/5.+,'(+",.2+"/.&",.2+#

3'&#Gg#'&,#9'+)'#$"(#3'&#'+,('$('+'-(&#32,)&#35-+'# (",.2+"/.,)#=#'77'1,-'//'#># a'77'1,-",.2+#
(",.2+"/.,:Z# B"&)'# &-(# /'# 12+,(\/'# ',# /5.+@'+,.2+# 3'# /5"@'+.(6# +2&# ()&-/,",&# 92+,('+,# D-'# /'&#
'+,('$('+'-(&#"1,.@'+,#3'#9"+.I('#"/,'(+)'#-+'#=#(",.2+"/.,)#$()3.1,.@'#>6#-+'#=#(",.2+"/.,)#3'#
'77'1,-'//'#>#".+&.#D-5-+'#/2<.D-'#3)1.&.2++'//'#3'#=#3)B(2-.//"(3.&'#>;#?+#35"-,('&#,'(9'&6#./&#
,'+,'+,#4#/"#72.&#3'#3)1.3'(#3'#1'#D-.#32.,#K,('#7".,#'+#72+1,.2+#3'&#$()@.&.2+&6#'+#3)7.+.&&"+,#
1/".('9'+,#/'&#2BM'1,.7&#'+,('$('+'-(."-A#'+#,'(9'&#3'#1%.77('#35"77".('&6#3'#$"(,#3'#9"(1%)6#3'#
B-3<',#2-#3'#()&-/,",&#",,'+3-&#aU./B'(c"%+6#NO[mZ6#35'A'(1'(#-+#12+,(\/'#&-(#1'#D-.#$'-,#K,('#
7".,#"@'1# /'&# ('&&2-(1'&#3.&$2+.B/'&#',#3'#&'#3)B(2-.//'(#'+#"$$/.D-"+,#3'&#129B.+".&2+&#3'&#
('&&2-(1'&#3.&$2+.B/'&#4#3'#+2-@'"-A#$(2B/I9'&#',#2$$2(,-+.,)&#aG"H'(#',#T'/&2+6#NOOrZ;#

#
C"(#".//'-(&6#$/-&.'-(&#7"1,'-(&#.+,'(@.'++'+,#$2-(#'A$/.D-'(#/5%:B(.3.,)#3'#92B./.&",.2+#

3'&#/2<.D-'&#3)1.&.2++'//'&;#T2&#()&-/,",&#92+,('+,#D-'#/5"$$(21%'#'77'1,-'//'#'&,#$()&'+,'#3"+&#
/'&# ,(2.&# $%"&'&# 3-# $(21'&&-&# '+,('$('+'-(."/;# P.+&.6# /'&# 1"("1,)(.&,.D-'&# $'(&2++'//'&# ',#
$&:1%2/2<.D-'&#/.)'&#4#/5'+,('$('+'-(872+3",'-(#2-#4#/5)D-.$'#72+3",(.1'#&'#$()&'+,'+,#1299'#
/'#7"1,'-(#4#/52(.<.+'#3'#1',,'#)1/2&.2+#3'#/5.3)'6#3'#/"#1()",.2+#',#3'#/5'A$"+&.2+#.+,'(+",.2+"/'#
3'&# '+,('$(.&'&# ),-3.)'&;# e.'+,# '+# $('9.'(# ("+<# 3'# 1'&# 1"("1,)(.&,.D-'&6# /'&# $()1)3'+,'&#
'A$)(.'+1'&# $(27'&&.2++'//'&# ',# $'(&2++'//'&# 3'# /5'+,('$('+'-(872+3",'-(# 4# /5.+,'(+",.2+"/;#
P.+&.6#/'#7".,#35"@2.(#,("@".//)#3"+&#-+'#'+,('$(.&'#.+,'(+",.2+"/'#2-#35"@2.(#()"/.&)#3'&#('/",.2+&#
)12+29.D-'&#"@'1#3'&#"1,'-(&#),("+<'(&6#/'#7".,#35"@2.(#@)1-#3"+&#35"-,('&#$":&6#@2:"<)6#1\,2:)#
3'&#1-/,-('&#3.77)('+,'&6#),-3.)#3"+&#3'&#-+.@'(&.,)&#),("+<I('&#',#2B,'+-#-+#3.$/\9'#35),-3'&#
&-$)(.'-('&6# 3),'(9.+'+,# 4# D-'/# 3'<()# /5'+,('$('+'-(# 3.&$2&'# 35-+'# @.&.2+# .+,'(+",.2+"/'# ',#
'+1/.+# "-# (.&D-'6# 4# /5.+1'(,.,-3'# ',# 32+1# 4# /5.+,'(+",.2+"/.&",.2+# '+,('$('+'-(."/'# 3'# &"# M'-+'#
'+,('$(.&';# e.@('# 4# /5),("+<'(# ',# "@2.(# -+# 321,2(",# 3'# /5-+.@'(&.,)# 3'# T"+,'&# a1"&# 3'# X(;#
G'/H"9'/Z6# K,('# .+<)+.'-('# '+# 1%.9.'# ',# "@2.(# ,("@".//)# 3"+&# -+# /"B2(",2.('# 3'# 12&9),.D-'#
.+,'(+",.2+"/#a1"&#3'#X9';#X'DD"39.Z6#K,('#321,'-(#3'#/5-+.@'(&.,)#3'#d2-(&#',#"@2.(#,("@".//)#
$2-(# /'# 129$,'# 3'# E%"+'/# C"(.&# a1"&# 3'#X(;# L"2-"1%Z6# K,('# -+# </2B',(2,,'(6# $"&&.2++)# $"(#
/5'+,('$('+'-(.",#',# /'#3.<.,"/6#',#-+#&'(."/#'+,('$('+'-(#a1"&#3'#X(;#PB2-3."Z6#&2+,#"-,"+,#3'#
1"("1,)(.&,.D-'&#7"@2("B/'&#4#/"#&,.9-/",.2+#3'#/5.+,'(+",.2+"/.&",.2+#$()121'#',#("$.3'#3'#/'-(&#
'+,('$(.&'&#+".&&"+,'&;##

#
?+#('@"+1%'6#/'#3'-A.I9'#7"1,'-(#4#/52(.<.+'#3'#/5"32$,.2+#3'#/"#@2.'#=#'77'1,-'//'#>#'&,#

/'#()&'"-#&21."/#3'#/5'+,('$('+'-(872+3",'-(;#!'&#()&-/,",&#3'&#D-",('#1"&#),-3.)&#92+,('+,#D-'#
/'&# /.'+&# 72(,&# .+,'(@.'++'+,# 3"+&# /'&# 3.77)('+,'&# $%"&'&# 3-# $(21'&&-&# '+,('$('+'-(."/;# F'#
9"+.I('#<)+)("/'6# /5"1,.@",.2+#3'&# /.'+&# 72(,&#"#),)#92,.@)'#$"(# /'&#2BM'1,.7&#$"(,"<)&#$"(# /'&#
D-",('#'+,('$(.&'&#Gg#0#*#3)1/'+1%'(#/'#$(21'&&-&#3'#12*12+&,(-1,.2+#3-#$(2M',#"@'1#/'&#$"(,.'&#
$('+"+,'&# .+3.&$'+&"B/'&# "-# $(2M',# '+,('$('+'-(."/# a"&&21.)&6# /'&#
"1"3)9.1.'+&8&1.'+,.7.D-'&8.+72(9",.1.'+&Z6#*#"11)3'(#"-A#('&&2-(1'&#+)1'&&".('&#4#1'#$(21'&&-&#
3'#12*12+&,(-1,.2+6#$(.+1.$"/'9'+,#/'&#12++".&&"+1'&#,"1.,'&#',#/'&#129$),'+1'&#,'1%+.D-'&#',#s
12+&2/.3'(#/"#1()3.B./.,)#',#('+72(1'(#/"#()$-,",.2+#3'#/5'+,('$(.&'#"-#&'.+#3'#&2+#&'1,'-(#35"1,.@.,)#
4#/5.+,'(+",.2+"/;##
#

F'#&-(1(2W,6#12+,(".('9'+,#"-A#()&-/,",&#3'#1'(,".+'&#),-3'&#aU'(@"+,.'#',#L/"3:*p.&$"/6#
NO[t#u#p29"+'//2#',#E%."(@'&.26#NO[vZ#D-.#9',,'+,#'+#)@.3'+1'#/"#+)1'&&.,)#3'#/5"32$,.2+#35-+'#
3)9"(1%'#3'#$/"+.7.1",.2+#3"+&# /"#$%"&'#3'#12+&2/.3",.2+#',#3'#1(2.&&"+1'#$2-(#"11)3'(#"-A#
('&&2-(1'&# 7.+"+1.I('&# ',# $2-(# 9.'-A# <)('(# /"# 129$/'A.,)# 1(2.&&"+,'# 3-# 12-$/'#
'+,('$(.&'89"(1%)6#/'&#()&-/,",&#3'#+2&#.+@'&,.<",.2+&#'9$.(.D-'&#92+,('+,#D-'#/"#$/"+.7.1",.2+#
'&,# -+'# /2<.D-'# 3)1.&.2++'//'# D-.# $'-,# .+,'(@'+.(# $/-&# ,\,# 3"+&# /'# $(21'&&-&# '+,('$('+'-(."/;#
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P.+&.6#-+'#,'//'#/2<.D-'#/.+)".('6#"#),)#"32$,)'#3I&#/"#$%"&'#$()*'+,('$('+'-(."/'#3'&#'+,('$(.&'&#
T'1,"(29'#',#3'#?!CP!X#',#&5'&,#"@)()'#.+3.&$'+&"B/'#$2-(#"&&-('(#/5"11I&#"-A#7.+"+1'9'+,&#
+)1'&&".('&# 4# /'-(# 1()",.2+;#E',,'# 2$$2(,-+.,)# 3'# 7.+"+1'9'+,# ),".,# /5211"&.2+#$2-(# /'&# 3'-A#
)D-.$'&#'+,('$('+'-(."/'&6#3'#9',,('#&-(#$"$.'(#',#3'#12+1(),.&'(#/'-(&#.3)'&;#C2-(#?!CP!X6#
/5"11I&# "-# 12+12-(&# .+,'(+",.2+"/# =#E%"//'+<'# NONO#># 12+&,.,-'# '+# &2.# -+# "11I&# 4# -+# 1/.'+,#
.+,'(+",.2+"/#3'#('+29#',#32+1#/5"11I&#4#-+#9"(1%)#4#$"(,#'+,.'(;#C2-(#/5'+,('$(.&'#T'1,"(29'6#
B)+)7.1.'(#35-+'#&-B@'+,.2+#.+,'(+",.2+"/'#/-.#"#$'(9.&#3'#<"<+'(#3-#,'9$&#',#3'#()$2+3('#4#-+#
B'&2.+#/",'+,#.3'+,.7.)#$"(#/5)D-.$'#'+,('$('+'-(."/'#&-(#/'#9"(1%)#.+,'(+",.2+"/#',#+",.2+"/;#E'/"#
('@.'+,# 4# 3.('# D-'# /5"$$(21%'# 1"-&"/'# +5"# $"&# @(".9'+,# 12+&,.,-)# -+'# 3.77.1-/,)# D-"+,# 4#
/5.3'+,.7.1",.2+#3'#/52$$2(,-+.,)#4#/5.+,'(+",.2+"/;#E'/"#@"#4#/5'+12+,('#3-#$2&,-/",#3'#U"("&@",%:#
aNOO[Z6#&'/2+#/'D-'/#/5"32$,.2+#35-+'#/2<.D-'#1"-&"/'#,'+3#4#.+7/-'(#&-(#/'#,:$'#3'#/52$$2(,-+.,)#
',#"6#$"(#12+&)D-'+,6#,'+3"+1'#4#)1"(,'(#/'&#2$$2(,-+.,)&#D-.#+'#&'#$(K,'+,#$"&#4#-+'#$/"+.7.1",.2+#
$()"/"B/'#aL"(9&#',#U1%.'/'6#NO[NZ;#F'#&-(1(2W,6#'9$(-+,'(#/"#@2.'#3'#/"#$/"+.7.1",.2+#$"(#/'&#
3'-A# '+,('$(.&'&# &5'A$/.D-'# )<"/'9'+,# $"(# /"# /2-(3'-(# 3'# /5.+@'&,.&&'9'+,# ",,"1%)# "-A#3'-A#
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'+,('$(.&'&#Gg6#/'&#()&-/,",&#3'#+2&#),-3'&#3'#1"&#92+,('+,#D-'#/5)@2/-,.2+#2-#/'#1%"+<'9'+,#
3'&#()&'"-A#&21."-A#3'&#'+,('$(.&'&#2BM',&#3'#+2,('#('1%'(1%'#.+,'(@.'+,#1299'#-+'#()$2+&'#4#
/5)@2/-,.2+# 3'&# 'A.<'+1'&# '+,('$('+'-(."/'&# ',# '+@.(2++'9'+,"/'&# ',# "-# 1%"+<'9'+,# 3'&#
9"(1%)&#',#3'&#$%"&'&#3-#$(21'&&-&#'+,('$('+'-(."/;#?+#-+#92,6#/"#3:+"9.D-'#(),.1-/".('#'&,#
3.1,)'#$"(#/5)9'(<'+1'#3'#12+,(2@'(&'&;#F"+&#1'#D-.#&-.,6#-+'#"+"/:&'#129$"(",.@'#3'#/"#+",-('#
3'&# /.'+&#&21."-A#"1,.@)&#3"+&#1%"D-'#),"$'#3-#$(21'&&-&6# /'&#9)1"+.&9'&#D-.#'A$/.D-'+,# /"#
,("+&.,.2+#35-+#()&'"-#4#-+#"-,('#".+&.#D-5-+'#129$"(".&2+#"-#+.@'"-#3'&#"$$2(,&#3'#1%"D-'#
()&'"-#&21."/#"-#/5)<"(3#3'&#B'&2.+&#',#3'&#'A.<'+1'&#3'#1%"D-'#$%"&'#3-#$(21'&&-&;#R+#,"B/'"-#
()1"$.,-/",.7#3'&#3.77)('+,&#"&$'1,&#3'#129$"(".&2+6#&'("#$()&'+,)#'+#3'(+.'(#/.'-;#
#

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

!'#1"&#3'&#'+,('$(.&'&#T'1,"(29'#',#?!CP!X#.//-&,('+,#$"(7".,'9'+,#/'#$2&,-/",#3'#/"#
,%)2(.'#3'&#()&'"-A#aq2%"++.&&2+6#[thhZ#',#1'//'#3'#/5'+1"&,('9'+,#&21."/#ag("+2@',,'(6#[thrZ6#
3'#/"#3:+"9.D-'#$(21'&&-'//'#',#12+,.+<'+,'#3'&#('/",.2+&#&21."/'&;#!'&#3'-A#'+,('$(.&'&#&2+,#
12+&,.,-)'&#35"&&21.)&#D-.# ('$()&'+,'+,# /5?<2#2-# /'#+2:"-#3-(;#!"#12+7.<-(",.2+#$(.9".('#3'#
/'-(&#()&'"-A#&21."-A6#D-'#+2-&#"@2+&#('$()&'+,)'#&1%)9",.D-'9'+,#3"+&#/'#1"3('#3'#/5"+"/:&'#
.+,("*1"&6# "# $(.&# /"# 72(9'#-+'# 12+&,'//",.2+#3'&# ('&&2-(1'&# .99",)(.'//'&# .+3.&$'+&"B/'&# 4# /"#
12+&2/.3",.2+# 3'# /5.3)'# 35"77".('6# 4# /5.3'+,.7.1",.2+# 3'# /52$$2(,-+.,)# '+,('$('+'-(."/'# ',# 4# /"#
@"/.3",.2+#3'#/"#@.&.2+#$"(,"<)'#3'&#3'-A#$(2M',&;#?+#'77',6#1'#+2:"-#3-(#),".,#-+#"$$2(,'-(#3'#
12++".&&"+1'&# ,"1.,'&# 3)$'+3"+,'&# 3'&# &"@2.(*7".('# -+.D-'&# 3)@'/2$$)&# $"(# 3'&# )D-.$'&#
72+3",(.1'&# 3'&# 3'-A# '+,('$(.&'&6# ,2-,# "-# /2+<# 3'# /'-(&# 35'A$)(.'+1'&# $(27'&&.2++'//'&# ',#
"1"3)9.D-'&#4#/5.+,'(+",.2+"/6#',#+)1'&&".('&#"-#3)@'/2$$'9'+,#3'#/5.3)'#',#4#&"#12+1(),.&",.2+;#
E',,'#92($%2/2<.D-'#,(./2<.D-'#',#B.+".('#3-#()&'"-#&21."/#3'&#3'-A#'+,('$(.&'&6#&5'&,#'+,'+3-'#
$2-(# 12+,2-(+'(# /"# 12+,(".+,'#3'# ('&&2-(1'&#+)1'&&".('&# 4# /"# 12+1(),.&",.2+#3'# /5.3)'6# M-<)'&#
.9$2(,"+,'&6#'+#.+,)<("+,#3'&#.+@'&,.&&'-(&87.+"+1'-(&#),("+<'(&;#C2-(#T'1,"(29'6#./#&5"<.,#3'#
/5RUPVF#D-.#",,'((.,#$2-(#21,(2:'(#-+#7.+"+1'9'+,#&2-&#72(9'#3'#&-B@'+,.2+6#',#$2-(#?!C!PX6#
./# &5"<.,# 3-# 12+12-(&# =#1%"//'+<'# NONO#># /"+1)'# $"(# /'# E29.,)# U-$(K9'# 3'&# C(2M',# ',# 3'#
/5L)(.,"<'#3-#i","(;#

#
!5.+,'(@'+,.2+#35"1,'-(&#.+,'(+",.2+"-A#3"+&#/'&#$%"&'&#3'#7.+"+1'9'+,#3'&#3'-A#$(2M',&#

+2-&#('+@2.'#4#/5.3'+,.7.1",.2+#35-+#$2.+,#1299-+6#'+,('#/'&#3'-A#1"&6#('/",.7#"-A#7"1,'-(&#":"+,#
12+3-.,# 4# /5.+,)('&&'9'+,# ()-&&.# ',# 4# /5'+(\/'9'+,# "B2-,.# 3'# 1'&# "1,'-(&# 3"+&# /'&# $(2M',&#
T'1,"(29'# ',# ?!CP!X;# P# 1'# +.@'"-6# +2-&# 2-@(2+&# -+'# $',.,'# $"('+,%I&'# $2-(# 3.('# D-'#
/52BM'1,.7#3'((.I('#/"#$()&'+,",.2+#3'#1'&#3.77)('+,&#)/)9'+,&#3'#/5%.&,2.('#3'&#'+,('$(.&'&6#+5'&,#
$"&#3'# ('$('+3('#1'#D-.#"#),)#3.,#$()1)3'99'+,#3"+&# /5"+"/:&'# .+,("*1"&6#9".&#35)1/".('(# /'&#
c2+'&#3529B('&#',#35)/-1.3'(#/'&#c2+'&#3'#('&&'9B/"+1'#',#3'#&.9./.,-3'#'+,('#/'&#1"&#),-3.)&;#
aC"('+,%I&'#7'(9)'Z;#!'&#7"1,'-(&#D-.#2+,#12+3-.,#4#/5'+(\/'9'+,#3'&#"$$2(,'-(&#3'#72+3&#',#/'-(#
92B./.&",.2+# '77'1,.@'# $2-(# /'# 7.+"+1'9'+,# 3'&# 3'-A# $(2M',&# '+,('$('+'-(."-A# &2+,#
$(.+1.$"/'9'+,#/.)&#4#/"#7."B./.,)#3'#/5"1,'-(#+2+*%-9".+#a,'1%+.D-'Z#92B./.&)#$2-(#12+@".+1('#
/'&#.+,'(/21-,'-(&#2-#/'&#('$()&'+,"+,&#3'&#2(<"+.&9'&#3'#7.+"+1'9'+,;#!5"(,'7"1,#,'1%+.D-'#'&,#
32+1#-+#$2(,'*$"(2/'#',#-+#,(".,#35-+.2+#D-.#/.'#/5'+,('$('+'-(#"-#$(2M',;#C2-(#+2&#1"&#35),-3'6#
1',#"(,'7"1,#&5'&,#.+1"(+)#3"+&#/'&#2-,./&#-,./.&)&#1299'#/'&#("$$2(,&6# /'&#),-3'&#3'#7".&"B./.,)#
,'1%+.D-'6#&1.'+,.7.D-'#',#9"+"<)(."/'#3'&#3'-A#$(2M',&6#/'&#$()&'+,",.2+&#CCd6#/'&#$.,1%&6#/'&#
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B-&.+'&&#923I/'&#12+]-&6#/'#$/"++.+<#3'&#),"$'&#3-#/"+1'9'+,#3-#$(21'&&-&#3'#$(23-1,.2+#',#
3'#7"B(.1",.2+6#',#1'//'&#3'#/"#12+1'$,.2+#3'#/"#&2/-,.2+#',1;#?+#&-B&,"+1'6#./#&5"<.,#3'#,2-&#/'&#
2BM',&# ,'1%+.D-'&# D-'# /5)D-.$'# '+,('$('+'-(."/'# 3'# T'1,"(29'# ',# /5)D-.$'# 72+3",(.1'#
35?!CP!X#2+,#-,./.&)&#$2-(#$()&'+,'(#/'-(&#$(2M',&;##

#
?+#&299'6#/"#$('9.I('#12+7.<-(",.2+6#4#329.+"+1'#7.+"+1.I('6#,("3-.,#/'#()&'"-#&21."/#

"+,'#1()",.2+#3'#/5'+,('$(.&'#T'1,"(29'#',#3'# /5'+,('$(.&'#?!CP!X;#d2-,'72.&6# /'&#3'-A#1"&#
35),-3'# $()&'+,'+,# 3'-A# $2.+,&# 3'# 3.@'(<'+1'# 4# 1'# &,"3'6# ('/",.7&# 4# /"#92($%2/2<.'# 3'# /'-(&#
()&'"-A# &21.2,'1%+.D-'&# 4# /5.&&-'# 3'# 1',,'# $('9.I('# $%"&'# $()*'+,('$('+'-(."/';# C2-(#
T'1,"(29'6#129$,'# ,'+-#3'# /"#+",-('#3-#7.+"+1'9'+,#$'(]-#a&-B@'+,.2+Z6# /"# ('/",.2+#"@'1# /'#
7.+"+1'-(#aRUPVFZ#+5"#$"&#3-()#3"+&#/'#,'9$&#',#"#$(.&#7.+#D-"+3#/'#$(2<("99'#3'#7.+"+1'9'+,#
'&,# "((.@)# 4# )1%)"+1';# E',,'# &.,-",.2+# (',("1'# -+#92-@'9'+,# 3'# 3)&*'+1"&,('9'+,# D-'# +2-&#
$2-@2+&#D-"/.7.'(#3'#=#12+M2+1,-('/#>6#$"(1'#D-5./#+5'&,#+.#@2/2+,".('6#+.#'A.<)#$"(# /5-+'#3'&#
$"(,.'&# 9".&# $/-,\,# 3)$'+3"+,# 3'# /"# +",-('# '//'*9K9'# 3-# 7.+"+1'9'+,;# C2-(# ?!CP!X# /"#
&.,-",.2+#3.77I('6#$"(1'#D-'#/"#('/",.2+#"@'1#/'#ECLi#+'#$('+3#$"&#7.+#"@'1#/"#7.+#3-#12+12-(&#
2-#"$(I&#/5",,(.B-,.2+#3'&#72+3&#a<"<+)&Z6#9".&#&5.+&1(.,#3"+&#-+'#/2<.D-'#3'#12+,.+-.,)#3"+&#/'#
1"3('#35-+#)@'+,-'/#$"(,'+"(.",#'+,('#/5'+,('$(.&'#',#/'#7.+"+1'-(6#'+#,"+,#D-'#1/.'+,#$(.+1.$"/;#

##
E2+,(".('9'+,#"-A#'+,('$(.&'&#T'1,"(29'#',#?!CP!X6#/"#$%"&'#$()*'+,('$('+'-(."/'#3'#

_C`#"#),)#12+]-'#3.77)('99'+,;#!"#,("+&<('&&.2+#3'#/"#12+,(".+,'#7.+"+1.I('#"#),)#7".,'#$"(#-+'#
1'&&.2+#3'&#$"(,&#3'#/5'+,('$('+'-(#3"+&#&2+#"+1.'++'#'+,('$(.&'#T'$,.&#!"B&;#P.+&.6#'+#$/-&#3'#
1'# 92-@'9'+,# 3'# 3)12-$/"<'# ('/",.2++'//'# bb&-B.556# 1',,'# $('9.I('# $%"&'# 3-# $(21'&&-&#
'+,('$('+'-(."/#"#),)#1"("1,)(.&)'#$"(#/'#('$)("<'#3'&#$"(,'+".('&6#+2,"99'+,#/'&#72-(+.&&'-(&#
3'# /"# 9",.I('# $('9.I('# .+,'//'1,-'//'# 15'&,*4*3.('# /'&# +2-@'"-A# 3.$/\9)&# .+<)+.'-(&# '+#
.+72(9",.D-'6#',#$"(#/'#,.&&"<'#3'#('/",.2+&#$()/.9.+".('&#"@'1#/'&#),"B/.&&'9'+,&#"1"3)9.D-'&#
129$",.B/'&#"@'1#/'&#1"("1,)(.&,.D-'&#3'#_C`;#P.+&.6#+2-&#'&,.92+&#D-'#/'&#/.'+&#('/",.2++'/&#
"@'1#/'&#"1,'-(&#3'#1',,'#&$%I('#"1"3)9.D-'#&5.+&1(.@'+,#3"+&#/'#,'9$&#',#D-'#/'-(#12+&2/.3",.2+#
a',82-# $)('++.&",.2+Z6# ,2-,# "-# /2+<# 3-# $(21'&&-&# '+,('$('+'-(."/6# &'(".,# '+# 72+1,.2+# 3'# /"#
12+,.+-.,)#3'#/5"1,.@.,)#3'#/5'+,('$(.&'#',#3'#/"#129$",.B./.,)#3'&#$(27./&#"-A#1"("1,)(.&,.D-'&#',#
"-A#B'&2.+&#bb)@2/-,.7&55#3'#1'//'*1.;#

#

!! !"#$%"&'#3'#/"#1()",.2+#',#3'#/5.+,'(+",.2+"/.&",.2+#
#
!'# ,'9$&# 35)@2/-,.2+# 3-# ()&'"-# &21."/# 3'# /5)D-.$'# '+,('$('+'-(."/'# '&,# @'+-;# E'#

1%"+<'9'+,# "# ),)# '+1/'+1%)# $"(# /"# @2/2+,)# 3'# 12+,2-(+'(# /"# 12+,(".+,'# 12+,'A,-'//'# /.)'#
'&&'+,.'//'9'+,#4#/b"&:9),(.'#.+72(9",.2++'//'6#/"#/2-(3'-(#"39.+.&,(",.@'6#/5.+129$/),-3'#3'&#
.+72(9",.2+&#72-(+.'&#D-.#129$/'A.7.'#/5"11I&#4#/5.+72(9",.2+#b5'+,('$('+'-(."/'55#$'(,.+'+,'#',#
/5"B&'+1'#3'&#1"+"-A#,'1%+2/2<.D-'&#3'#1299-+.1",.2+6#+2,"99'+,#.+,'(+',#',#/'&#&.,'&#S'B;#
!5'+,('$(.&'#T'1,"(29'#&5'&,#$'+1%)'#3"+&#1',,'#$%"&'#&-(#/"#12+&,.,-,.2+#',#/'#3)@'/2$$'9'+,#
35-+#()&'"-#&21."/#3.@'(&.7.)#4#/.'+&#7".B/'&;#!'#$('9.'(#()&'"-#35"1,'-(&#".+&.#12+&,(-.,#'&,#1'/-.#
3'&# $(.+1.$"-A# &,"H'%2/3'(&# .+,'(+",.2+"-A6# +2,"99'+,# /'&# 1/.'+,&# ',# /'&# 72-(+.&&'-(&;#E',,'#
12+&,(-1,.2+#3'&#$('9.'(&#/.'+&#"#),)#'77'1,-)'#$(.+1.$"/'9'+,#4#,("@'(&#/"#$"(,.1.$",.2+#4#3'&#
9.&&.2+&#3'#$(2&$'1,.2+#a&"/2+6#72.('6#'A$2&.,.2+Z6#4#,("@'(&#/'&D-'/&#/5'+,('$(.&'#&-&1.,'#/5.+,)(K,#
3'&# 1/.'+,&# ',# 3'&# 72-(+.&&'-(&6# .+,)('&&"+,&# ',# .+,)('&&)&# $"(# /"# 9"(D-'# T'1,"(29';# d"+3.&#
D-5"7.+#3'#12+1(),.&'(#1',# .+,)(K,6# /'&#'+,('$('+'-(&#2+,#"1,.@)# /'-(#1"$"1.,)#3)/.B)()'#',# /'-(#
129$),'+1'6# '+# 1"$.,"/.&"+,# &-(# /'-(&# 'A$)(.'+1'&# .+,'(+",.2+"/'&# &-(# /'&# @2/',&# ,'1%+.D-'# ',#
&1.'+,.7.D-';#E',,'# 1"$.,"/.&",.2+6# 4# &2+# ,2-(6# "# 3)B2-1%)# 4# &2+# ,2-(# &-(# /5.+&,"-(",.2+# 35-+'#
$(2A.9.,)#('/",.2++'//'#"@'1#/'&#"1,'-(&6#4#,("@'(&#/"#9.&'#'+#@"/'-(#3-#$(23-.,#',#&"#bb+",-("/.,)556#
/"# ,("+&$"('+1'# ',# /"# 7."B./.,)# 3'# /5.+72(9",.2+# 72-(+.'# &-(# /'# $(23-.,6# &"# 129$2&.,.2+6# &'&#
B.'+7".,&#',#&'&#9)7".,&6#".+&.#D-'#/5)12-,'#',#/'#12+&'./;#?+#'77',6#1'/"#('@.'+,#4#12+&,(-.('#/'&#
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$('9.I('&# B"&'&# 35-+'# 12+7."+1'# ()1.$(2D-'# '+,('# /5'+,('$(.&'# ',# /'&# "1,'-(&# 3'# 1',,'# &$%I('#
1299'(1."/';#

#
?+#&5.+&1(.@"+,#3"+&#/"#9K9'#/2<.D-'#3'#92B./.&",.2+6#/5"1,.@.,)#3'#/5'+,('$(.&'#T",-&#"#

),)#$(.+1.$"/'9'+,#3'&,.+)'6#3"+&# /'&#$('9.I('&#"++)'&6# "-#9"(1%)#329'&,.D-';#E'/"#3.,6#-+#
$('9.'(#()&'"-#.+&,.,-,.2++'/#"#),)#9.&#'+#$/"1'6#4#/"#&-.,'#3'#/5"3%)&.2+#3'#/5'+,('$(.&'#/2(&#3'#
&"#1()",.2+#"-A#3.77)('+,&#2(<"+.&9'&#3'#,-,'//'#',#3'&#.+&,.,-,.2+&#',#"&&21.",.2+&#3'#$(292,.2+#
3'#/5"1,.@.,)#)12+29.D-'#',#'+,('$('+'-(."/'#,'/&#D-'#/'#X.+.&,I('#3'#/5V+3-&,(.'6#3-#E299'(1'6#
3'# /5Q12+29.'#@'(,'# ',#T-9)(.D-'# aXVE?TZ6# /"#E2+7)3)(",.2+#g)+)("/'#3'&# '+,('$(.&'&#3-#
X"(21#aEg?XXZ6#X"(21#CX?#',#X".&2+#3'#/5P(,.&"+;#C"(#".//'-(&6#/'&#9.&&.2+&#3'#$(2&$'1,.2+#
2+,# 12+&,.,-)# /"# ,'1%+.D-'# 3'# 1()",.2+# 35-+# 3'-A.I9'# ()&'"-# 1',,'# 72.&*1.# 129$2&)# 3'&#
$(.+1.$"-A#$"(,'+".('&6#+2,"99'+,#/'&#1/.'+,&#',#/'&#72-(+.&&'-(&;#!'#()&-/,",6#-+#$2(,'7'-.//'#3'#
nOO#1/.'+,&#12+&,.,-)#35),"B/.&&'9'+,&#%\,'/.'(&6#3'#12&9),.D-'#',#3'#B.'+*K,(';#!52(.'+,",.2+#3'#
/5'+,('$(.&'#T",-&#@'(&#/'#9"(1%)#329'&,.D-'#$'+3"+,#&"#$%"&'#35"92(]"<'#',#3'#3)9"(("<'#
),".,# -+'# 2$$2(,-+.,)# $2-(# /5'+,('$('+'-('# 3'# 3)@'/2$$'(# )<"/'9'+,# -+# ()&'"-# 3'# 12+,"1,&#
$'(&2++'/&#D-.#7"1./.,'("#/5.+,'(+",.2+"/.&",.2+#3'#&2+#'+,('$(.&';#E'#1"(+',#3'#12+,"1,&#+5),".,#
1'$'+3"+,#$"&#/"#bbB"<-',,'#9"<.D-'55#D-.#2-@(".,# /'&#$2(,'&#3'&#9"(1%)&#.+,'(+",.2+"-A;#!"#
$(2&$'1,.2+# 1299'(1."/'# &-(# /'&# 9"(1%)&# ),("+<'(&# ),".,# /'# $(.+1.$"/# 2-,./# D-.# $'(9',# 4#
/5'+,('$(.&'# 35.3'+,.7.'(# /52$$2(,-+.,)# ',# $"(72.&# 3'# /"# 1()'(;# E',# 2-,./# 12+&,.,-'# '+# &2.# -+'#
129$),'+1'#('/",.2++'//'#*",,"1%)'#4#/5'+,('$(.&'#',#4#/5'+,('$('+'-(*#D-.#&'#1()'#',#&'#3)@'/2$$';#
F"+&#1'#&'+&6#+2-&#$2-@2+&#)@2D-'(#/5'A'9$/'#3'#/"#$('9.I('#2$)(",.2+#3'#@'+,'#D-'#T",-&#
"@".,#()"/.&)'#4#/5.+,'(+",.2+"/6#',#D-.#),".,#/'#()&-/,",#3'#/5.9B(.1",.2+#3'#3'-A#7"1,'-(&;##

#
!'#$('9.'(#('+@2.'#"-#()&'"-#$'(&2++'/#3'#/5'+,('$('+'-('6#D-.#"#&'(@.#3'#12++'1,'-(#',#

35.+.,.",'-(#3'# /5.+,)('&&'9'+,#3'&#3'-A#"1,'-(&# a'+,('$(.&'#',#1/.'+,#$2,'+,.'/Z;#!'#3'-A.I9'#
7"1,'-(#D-"+,#4#/-.#12+1'(+'#/"#9.&'#'+#('/",.2+#3'&#3'-A#"1,'-(&#/2(&#3-#&"/2+#.+,'(+",.2+"/#=#
G'"-,:#_2(/3#>#2(<"+.&)#4#F-B"l#aQ9.(",&#P("B'&#R+.&Z#'+#NO[x;#E',,'#$('9.I('#('+12+,('#
),".,#/5211"&.2+#$2-(#$()&'+,'(#',#'A$/.D-'(#3.('1,'9'+,#"-#1/.'+,#$2,'+,.'/#/'&#3.77)('+,&#",,(.B-,&#
3-#$(23-.,#',#$2-(#"((K,'(#/'&#923"/.,)&#3'#/5)@'+,-'/#$"(,'+"(.",#'+#1"&#35.+,)('&&'9'+,#()-&&.;##

#
?+# &299'6# /'# $('9.'(# '+<"<'9'+,# 3'# /5'+,('$(.&'# T",-&# &-(# /'# 9"(1%)# ),("+<'(# &'#

$()&'+,'#1299'#-+'#12+&,'//",.2+#.+,'(7)('+,'#3'#7"1,'-(&#%-9".+&#',#+2+#%-9".+&;#?+#35"-,('&#
92,&6#/5.+.,.",.2+#3'#/5.+,'(+",.2+"/.&",.2+#),".,#/'#()&-/,",#3'&#('/",.2+&#$'(&2++'//'&#a"9.1"/'&Z#
3'# /5'+,('$('+'-('6# +2,"99'+,# &2+# ()&'"-# +",-('/# 4# /.'+&# 7".B/'&6# ',# 3'# /"# 129$),'+1'#
('/",.2++'//'#3'#1'//'*1.#/.)'#4#/"#9"W,(.&'#3'#/"#,'1%+.1.,)#',#3'#/5"&$'1,#&1.'+,.7.D-'#D-.#/5"#"9'+)#
4#'A'(1'(#-+#$2-@2.(#3'#$'(&-"&.2+;#C"(#".//'-(&6#/5"1,.@",.2+#3'#/5'77',#3'#1'&#3'-A#7"1,'-(&#),".,#
3o#"-#1"+"/#3'#,("+&9.&&.2+#D-5'&,#/5"1,"+,#+2+#%-9".+#4#&"@2.(#/'#&"/2+#.+,'(+",.2+"/;#

#
C2-(# /5'+,('$(.&'# ?!CP!X6# /"# $%"&'# $()*'+,('$('+'-(."/'6# 1299'# $()1)3'99'+,#

$()&'+,)'#"#),)#9"(D-)'#$"(#-+'#,("+&.,.2+#$()121'#35-+#()&'"-#&21."/#4#/.'+&#7".B/'&#@'(&#-+#
()&'"-#35"77".('&#329.+)#$"(#3'&#/.'+&#72(,&6#4#/"#&-.,'#3'#/5.3'+,.7.1",.2+#35-+'#2$$2(,-+.,)#3'#
7.+"+1'9'+,;#C"(#/"#9K9'6#/"#1()",.2+#',#/"#$('9.I('#.+,'(+",.2+"/.&",.2+#3'#/5'+,('$(.&'#),".'+,#
3'&#$%"&'&#3'#12+&2/.3",.2+#3'&#/.'+&#72(,&#$()"/"B/'9'+,#+2-)&#',#35)/"(<.&&'9'+,#3-#$22/#3'#
12+,"1,&#35"77".('&#$()),"B/.;#!'#$('9.'(#$"&#@'(&#1',#)/"(<.&&'9'+,#"#),)#,("3-.,#$"(#/"#1()",.2+#
35-+#12+,"1,#"@'1#/'#<)"+,#3-#&2/".('#"-#X"(216#92+3."/'9'+,#('12++-6#XPU?T6#/5.+,)<(",.2+#
35-+#()&'"-#35.+,'(9)3.",.2+#',#35"1129$"<+'9'+,6#',#)<"/'9'+,#/"#12+&,.,-,.2+#35-+#()&'"-#
.+,'(+",.2+"/.&)# 3'# $"(,'+".('&# &,(",)<.D-'&# $2-(# ()"/.&'(# &'&# "77".('&6# +2,"99'+,# /'&#
72-(+.&&'-(&;# !5"B2-,.&&'9'+,# 3'# 1'&# "1,.2+&# 35'+1"&,('9'+,# &21."/# ),".,# /'# ()&-/,",# 3'#
/5"1,.@",.2+#3'#1'(,".+'&#9)1"+.&9'&#('/",.2++'//'&#/.)'&#'&&'+,.'//'9'+,#4#/"#9"W,(.&'#,'1%+.D-'#
3'#/"#&2/-,.2+#$(2$2&)'#$"(#/5'+,('$(.&'6#"-A#'A$)(.'+1'&#.+,'(+",.2+"/'&#3'&#'+,('$('+'-(&#',#4#
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/'-(#329".+'#35),-3'#'+#.+<)+.'(.';#F'#&2+#1\,)6#/5"1,'-(#+2+*%-9".+#2-#/5"(,'7"1,#,'1%+.D-'#"#
M2-)# -+# (\/'# 3'# ,("3-1,.2+# a&-(# $"$.'(Z# 3'# 1',,'# 9".,(.&'# ',# "# $'(9.&# -+'# 1"$.,"/.&",.2+# 3'#
/5'A$)(.'+1'#,'1%+.D-';#E2+72(9)9'+,#3'#/"#+",-('#3'&#"1,'-(&#"$$"(,'+"+,#4#1%"D-'#()&'"-6#
1'&#"(,'7"1,&#2+,#$(.&#$"(72.&#/"#72(9'#35-+#B-&.+'&&#$/"+#',#35"-,('#72.&#/"#72(9'#35-+#1(2D-.&#
3'#$(2,2,:$"<'#2-#35-+#1"%.'(#3'#1%"(<'&;#C"(#".//'-(&6#/5'+1"&,('9'+,#3"+&#1'&#,(2.&#()&'"-A#
&21."-A#"@".,#,(2.&#"$$2(,&#$(.+1.$"-A;#C2-(#/'#1"&#3'#XPU?T6#./#&5"<.,#3'#7"1./.,'(#/5"11I&#',#3'#
9',,('#'+#('/",.2+#/'&#'+,('$('+'-(&#"@'1#/'#1/-&,'(;#!5"$$2(,#3'#1'#3'(+.'(#&5.+&1(.,#3"+&#/"#&)(.'#
3'&#2BM'1,.7&#3-#1/-&,'(#3'#9.&'#'+#('/",.2+#3'&#3.77)('+,&#"1,'-(&#3'#/"#7./.I('#',#3'&#'+,('$(.&'&#
()&.3'+,'&;#C2-(#/5'+,('$(.&'#?!C!PX#1',#"$$2(,#&5'&,#12+1(),.&)#()'//'9'+,6#',#&'-/'9'+,6#3"+&#
-+# 7.+"+1'9'+,# 3'# /"# $"(,.1.$",.2+# 3-# Fg# 4# -+# 12//2D-'# .+,'(+",.2+"/# &-(# /'&# )+'(<.'&#
('+2-@'/"B/'&#4#G'(/.+#'+#NO[t;#E',,'#$"(,.1.$",.2+#),".,#3'((.I('#/"#1()",.2+#35-+#"-,('#()&'"-#
3'#$(27'&&.2++'/&#D-.#&'(@.("#/5'A$"+&.2+#.+,'(+",.2+"/'#3'#/5'+,('$(.&';#d2-,'72.&6#/'#,(2.&.I9'#
()&'"-#3'#$"(,'+".('&#72-(+.&&'-(&#"#),)#12+&,.,-)#<("3-'//'9'+,#@."#/'&#3.77)('+,'&#('1%'(1%'&#
'77'1,-)'&#$"(# /'&# 3'-A# '+,('$('+'-(&# &-(# .+,'(+',;#!5"1,"+,# +2+#%-9".+# '&,# '+12('#-+'# 72.&#
.+,'(@'+-#'+#,"+,#D-'#9)3.",'-(#'+,('#/5'+,('$(.&'#',#/'&#$"(,'+".('&#1/'7&6#'+#/5211-(('+1'#/'&#
72-(+.&&'-(&;#!5.+&,(-9'+,"/.&",.2+#'77.1"1'#3'# /5"(,'7"1,# ,'1%+.D-'#3"+&# /"#$(2&$'1,.2+#2-# /'#
('$)("<'# bb3.<.,"/55# 3'&# =#$"(,'+".('&# 1/'7&#># 3'# /5'+,('$(.&'# $'-,# K,('# D-"/.7.)'# 1299'# -+'#
129$),'+1';#

#
C2-(# /'#1"&#3'#_C`6# /'# ()&'"-#&21."/#12+&,.,-)# /'# /2+<#3-#$"(12-(&#$(27'&&.2++'/#3'#

/5'+,('$('+'-(#"#12+,(.B-)#"9$/'9'+,#3"+&#/"#1()",.2+#',#/5.+,'(+",.2+"/.&",.2+#3'#/5'+,('$(.&';#
E'# ()&'"-# '&,# 12+&,.,-)# 3'# ('/",.2+&# 35"77".('&# B"&)'&# &-(# 3'&# ",,'+,'&# )12+29.D-'&# ',# 3'#
('+,"B./.,)6# 1299'# /'# 1"&# 3'# /5.+@'&,.&&'-(8"&&21.)# C;# E%"&&"+:6# ',# 3'# ('/",.2+&# 4# /.'+&#
.+,'($'(&2++'/&#B"&)'&#&-(#-+'#/2<.D-'#3'#&21."B./.,)#',#35"9.,.)#,'/#/'#1"&#3'#C;#E%'@"/.'(;##!'&#
$('9.I('&# ('/",.2+&# ),".'+,# -+'# &2-(1'# bbB(.12/)'55# $2-(# /'# 7.+"+1'9'+,# ',# /"# 1()",.2+# 3'#
/5'+,('$(.&'# ',# /'# 3'-A.I9'# ,:$'# 3'# ('/",.2+&# ),".,# -+'# &2-(1'# bb'77'1,-'//'55# $2-(# ,(2-@'(# /'#
$('9.'(#1/.'+,#.+,'(+",.2+"/#3'#/5'+,('$(.&';#F"+&#/'#1"3('#3'#1',,'#3'(+.I('#/2<.D-'#$"(,'+"(."/'6#
/"# +",-('# 3'# /"# ('/",.2+# "@'1# C;# E%'@"/.'(# '&,# $"&&)'# 35-+'# &.9$/'# "9.,.)# 4# -+'# "9.,.)#
$(27'&&.2++'//';# !'&# /.'+&# 2+,# ),)# 32+1# 12+&2/.3)&# '+# "//"+,# "-*3'/4# 3'# /5"9.,.)#',# "((.@'(# 4#
$"(,"<'(#-+#B-&.+'&&#3"+&#/'#1"3('#35-+'#('/",.2+#'+,('$(.&'*1/.'+,6#',#35-+'#('/",.2+#"&&21.)*
"&&21.)#.&&-'#3'#/"#12*12+&,(-1,.2+#3'#/"#&,(-1,-('#?GJ;#F.,#"-,('9'+,6#/'#/.'+#$'(&2++'/#a72(,Z#
',#/'#/.'+#$(27'&&.2++'/#a7".B/'Z#&2+,#32+1#.9B(.D-)&#3"+&#/'#1"3('#35-+'#&'-/'#('/",.2+6#"&&-("+,#
".+&.#-+#32-B/'#"$$2(,#4#/5'+,('$(.&'#_C`;#
#

!! C%"&'#3'#/5'A$"+&.2+#.+,'(+",.2+"/'#
#

!"#$%"&'#3'#/5'A$"+&.2+#+'#12(('&$2+3#$"&#&'-/'9'+,#4#),'+3('#/5"1,.@.,)#3'#/5'+,('$(.&'#
@'(&#35"-,('&#9"(1%)&6#$":&#2-#12+,.+'+,&;#V/#&5"<.,#)<"/'9'+,#3'#12+&2/.3'(#/'&#/.'+&#'A.&,"+,&#
"@'1#/'&#$"(,'+".('&#1/'7&#',#()-&&.(#/'#$"&&"<'#35-+#()&'"-#35"77".('&6#B"&)#,2-,#&.9$/'9'+,#&-(#
3'&#,("+&"1,.2+&#35"77".('&#',#3'&#",,'+,'&#)12+29.D-'&6#@'(&#-+#()&'"-#&,(",)<.D-'#12+&,.,-)&#3'#
('/",.2+&#D-.#$2(,'+,#'+#'//'&#/'#&'+&#3'#/5"$$"(,'+"+1'6#3'#/5.+,'(3)$'+3"+1'#',#3'#/"#&,"B./.,);#
E'# 3'(+.'(# &,"3'# 3-# $(21'&&-&# ('/",.2++'/# $'-,# "B2-,.(6# '+# /5"B&'+1'# 35-+# 92-@'9'+,# 3'#
3)12-$/"<'#2-#3'#3)&*'+1"&,('9'+,6#4#-+'#$)('++.&",.2+#3'#/"#('/",.2+#',#32+1#4#/5)9'(<'+1'#
3'&#$('9.I('&#$()9.1'&#35-+'#1(.&,"//.&",.2+#3'&#/.'+&#&21."-A;#

#
!"#@2/2+,)#3-#9"+"<'9'+,#3'# /5'+,('$(.&'#T'1,"(29'#3'# &'#3)@'/2$$'(# &-(# 35"-,('&#

9"(1%)&#),("+<'(&#',#3'#12+&2/.3'(#/"#$2&.,.2+#3'#/5'+,('$(.&'#&-(#&'&#9"(1%)&#()'/&6#&5'&,#,("3-.,'#
$"(#/"#1()",.2+#3'#$/-&.'-(&#12+,"1,&#',#/'#,.&&"<'#3'#$/-&.'-(&#/.'+&#7".B/'&#"-,2-(#35'//';#Q,"+,#
32++)#D-'# /'&#)/)9'+,&#12+&,.,-,.7&#3'&#3.77)('+,'&#12+7.<-(",.2+&# ('/",.2++'//'&6#D-.# &'# &2+,#
.+,'(@'+-'&#"-#12-(&#3'#1',,'#),"$'6#2+,#),)#3),".//)&#3"+&#/"#$"(,.'#3'#/5"+"/:&'#.+,("*1"&6#+2-&#
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721"/.&2+&#3I&#4#$()&'+,#+2,('#/5",,'+,.2+#&-(#/'&#7"1,'-(&#":"+,#"&&-()#/"#3:+"9.D-'#3-#()&'"-#
',#$"(#12+&)D-'+,#&2+#$"&&"<'#4#-+#()&'"-#3'#$"(,'+".('&#$/-&#3.&$'(&)#"@'1#3'&#/.'+&#92.+&#
('32+3"+,&;#P.+&.6#$2-(#&2+#'A$"+&.2+#.+,'(+",.2+"/'6#/5'+,('$(.&'#"@".,#9.&#'+#$/"1'#$/-&.'-(&#
7"1,'-(&# 7"@2(.&"+,# &'&# 2(.'+,",.2+&# &,(",)<.D-'&# 3'# 3)@'/2$$'9'+,;# !'# $('9.'(# 7"1,'-(# '&,#
352(3('# &1.'+,.7.D-'# ',# 12+1'(+'# /5"11(2.&&'9'+,# 3'# &2+# .9$/.1",.2+# 3"+&# /5.++2@",.2+# ',#
3)@'/2$$'9'+,#&1.'+,.7.D-'#3'&#$(23-.,&#T'1,"(29'#'+#@.&"+,#/'#3.@'(&.7.1",.2+#',#/52(.'+,",.2+#
@'(&# 3'&# 1()+'"-A#3'# ('1%'(1%'# +2-@'"-A# ',# $/-&# $2.+,-&6# @."# 3'&# ('1%'(1%'&# 321,2("/'&# 2-#
'+12('# /"# $"(,.1.$",.2+# "-A#9"+.7'&,",.2+&# &1.'+,.7.D-'&# +",.2+"/'&# ',# .+,'(+",.2+"/'&;#!'#B-,#
3'((.I('#1'#$('9.'(#7"1,'-(#'&,#35"9)/.2('(#/"#@.&.B./.,)#3'#/5'+,('$(.&'#&-(#/'#$/"+#+",.2+"/#9".&#
&-(,2-,#.+,'(+",.2+"/#',#/"#12+&2/.3",.2+6#$"(#".//'-(&6#3'#/"#()$-,",.2+#',#3'#/"#12+7."+1'#3'#&'&#
$"(,'+".('&# 1/'7&;# !'# 3'-A.I9'# 7"1,'-(# '&,# /'# ('+72(1'9'+,# 3'# /"# &,(",)<.'# 1299'(1."/'# 3'#
/5'+,('$(.&'# '+# &'# $'+1%"+,# &-(# /5)/"(<.&&'9'+,# 3'# /"# <"99'# 3'&# $(23-.,&# ',# 3'&# &'(@.1'&#
$(2$2&)&6#&-(#/52(.'+,",.2+#@'(&#/"#+.1%'#3'#/-A'#',#&-(#/5"32$,.2+#35-+'#$2/.,.D-'#3'&#B2-,.D-'&#
$2-(#3)@'/2$$'(#/"#$(2A.9.,)#"@'1#/'&#1/.'+,&872-(+.&&'-(&;#E'#9)1"+.&9'#&,(",)<.D-'#,)92.<+'#
3'#/"#@'.//'#,'1%+2/2<.D-'#',#1299'(1."/'#3'#/5'+,('$(.&'#',#3'#/5)12-,'#D-5'//'#12+&"1('#4#&2+#
9"(1%)#',#&'&#1/.'+,&#',#4#/'-(&#B'&2.+&;#!"#,(2.&.I9'#129$),'+1'#('/",.2++'//'6#92B./.&)'#$2-(#
12+&2/.3'(#/'&#/.'+&#"@'1#/'&#$(.+1.$"-A#$"(,'+".('&6#('+@2.'#4#/5"11(2.&&'9'+,#3'#/"#12+7."+1'#
',#3'#/"#()$-,",.2+#@."#/'#3)@'/2$$'9'+,#35-+'#&,(",)<.'#"A)'#&-(#/"#9)3.",.&",.2+#$(2,).72(9'6#
D-.#&'(,#3'#1"+"/#3'#$(292,.2+#3'#/"#@.&.B./.,)#3'#/5'+,('$(.&'#',#3'#&2+#M"(3.+#B.2*"(29",.D-'#&-(#
/5)1%'//'#92+3."/';#

#
?+#('@"+1%'6#/'#1"&#35?!CP!X#$()&'+,'#-+'#&$)1.7.1.,)#"-#+.@'"-#3'#1',,'#),"$'6#3-#7".,#

D-'#/5'+,('$(.&'#+5"#$"&#'+12('#12+1(),.&)#&2+#'A$"+&.2+#.+,'(+",.2+"/';#d2-,'72.&6#1',,'#),"$'#
"#),)#.+.,.)'#$"(#/"#9.&'#'+#$/"1'#35-+'#&,(",)<.'#35"11I&#&-(#/'&#9"(1%)&#$2,'+,.'/&;#R+'#$('9.I('#
),"$'#"#),)#".+&.#9.&'#'+#$/"1'#',#@.&'#/5),-3'#3'&#9"(1%)&#.+,'(+",.2+"-A#.3'+,.7.)&;#P7.+#3'#
()-&&.(#1',,'#.+.,.",.2+6#/'&#'+,('$('+'-(&#2+,#"1,.@)&#3'&#9)1"+.&9'&#/.)&#4#/'-(#129$),'+1'&#
,'1%+.D-'&#.&&-'&#3'#/'-(#B"1H<(2-+3#$'(&2++'/#a.&&-#3'&#),-3'&#',#3'&#72(9",.2+&#"1"3)9.D-'&#
$2-(&-.@.'&Z# ',# $(27'&&.2++'/# a.&&-# 3'&# 'A$)(.'+1'&# $(27'&&.2++'//'&# "+,)(.'-('&# ',# 3'# /"#
12+1'$,.2+# 3-# $('9.'(# $(2,2,:$'# 3'# /"# &2/-,.2+# ?!CP!XZ# "7.+# 3'# 12+1'@2.(# -+'# &2/-,.2+#
"3"$,)'#"-A#9"(1%)&#$2,'+,.'/&#1.B/'&#ad1%"36#T.<'(6#?&$"<+'6#X"(21Z;#C"(#".//'-(&6#-+'#),-3'#
3'#1'&#9"(1%)&#"#),)#/"+1)'#"7.+#3'#/'&#)@"/-'(#',#3'#129$('+3('#/'-(#+",-('#".+&.#D-'#/'-(&#
B'&2.+&#()'/&;#?+#'77',6#/'&#/.'+&#"@'1#/'&#"$$2(,'-(&#35"77".('&#B("+1%)&#"-A#9"(1%)&#$2,'+,.'/&#
&2+,# "1,.@)&6# "7.+# 35"&&-('(# -+# "11I&# "1,-"/.&)# ',# 12+,.+-# "-A# 3.77)('+,'&# 12++".&&"+1'&# ',#
.+72(9",.2+&;# d2-,'72.&6# 1',,'# $%"&'# 35.+.,.",.2+# 3'# /5'A$"+&.2+# .+,'(+",.2+"/'# +'# $'-,# K,('#
12+&.3)()'#1299'#92B./.&",(.1'#35-+#()&'"-#&,(",)<.D-'#35"1,'-(&6#$2-(#/"#&.9$/'#(".&2+#D-'#/'#
$(21'&&-&#'+,('$('+'-(."/#3'#/5'+,('$(.&'#'&,#'+#12-(&#3'#12+&,(-1,.2+#',#D-'#/'#()&'"-#&21."/#D-.#
/-.#7"-,#4#1'#+.@'"-#'&,#$/-,\,#3'#+",-('#)12+29.D-'#',#35"77".('&6#<)+)(",'-(#352$$2(,-+.,)&#',#
3'#('&&2-(1'&;#F.,#"-,('9'+,6#+2-&#'&,.92+&#D-'#3"+&#1',,'#),"$'#3-#$(21'&&-&#'+,('$('+'-(."/#
a3)9"(("<'#',#.+.,.",.2+#3'#/5'A$"+&.2+Z6##/5'+,('$(.&'#?!CP!X#+5"#$"&#B'&2.+#3'#$)('++.&'(#
/'&#/.'+&#"-#&'.+#3'#1'&#()&'"-A#&21."-A#+.#3'#1%'(1%'(#4#/'&#('+3('#$/-&#72(,&6#$"(1'#D-5'//'#'&,#
'+12('#'+#B'&2.+#35-+#()&'"-#329.+)#$"(#3'&#/.'+&#7".B/'&6#92.+&#3'+&'#',#$/-&#3.@'(<'+,#$2-(#
$2-@2.(# 129B/'(# &'&# B'&2.+&# a)@2/-,.7&Z# '+# ,'(9'&# 3'# ('&&2-(1'&# ',# 352$$2(,-+.,)&#
.+,'(+",.2+"/'&#$2-(#$2-@2.(#&'#12+&2/.3'(#&-(#&"#+.1%'#&,(",)<.D-';##

#
F'#&"#$"(,6#1299'#+2-&#/5"@2+&#'A$/.D-)#$()1)3'99'+,6#/5'A$"+&.2+#.+,'(+",.2+"/'#3'#

/5'+,('$(.&'#_C`#'&,#.+.,."/'9'+,#<-.3)'#$"(#/'#3)@'/2$$'9'+,#3'#&2+#1/.'+,#$(.+1.$"/;#E5'&,*4*
3.('# D-'# /"# ('/",.2+# 35"9.,.)# $(27'&&.2++'//'# '+,('# /'&# E?j# 3'&# 3'-A# '+,('$(.&'&# 7"1./.,'# ',#
7"@2(.&'#/5"11'&&.B./.,)#3'#_C`#4#3'#+2-@'"-A#9"(1%)&#92+3."-A;#!"#+",-('#3'#1',,'#('/",.2+6#
D-.#12+,.+-'#3"+&#/'#,'9$&#',#)<"/'9'+,#3"+&#/5'&$"1'6#12+&,.,-'#-+#<"<'#35.+,'(3)$'+3"+1'#
('/",.2++'//'#<)+)(",(.1'#3'#/"#&,"B./.,)#',#3'#/"#$)('++.,)6#',#35-+#$(21'&&-&#3'#1(.&,"//.&",.2+#
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()-&&.;#C"(#".//'-(&6#2-,('#/'&#1"("1,)(.&,.D-'&#/.)'&#4#/"#$'(&2++'#3'#/5'+,('$('+'-(#a12+7."+1'6#
'A$'(,.&'6#'+<"<'9'+,YZ6#/5.+&,(-9'+,"/.&",.2+#3'#/5"(,'7"1,#,'1%+.D-'#.+,'(@.'+,#1299'#-+'#
129$),'+1'#('/",.2++'//'#.+3.&$'+&"B/'#4#/"#@"/.3",.2+#3'#/5.+,)('&&'9'+,#3-#1/.'+,#$2,'+,.'/;#
E'/-.*1.#12+1'(+'#/'#$2(,72/.2#3'#/5'+,('$(.&'#D-.#('$()&'+,'#-+'#$('-@'#3'#/"#B2++'#()$-,",.2+6#
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ad2(('6# NO[OZ# '+,('# /'&# '+,('$('+'-(&# ',# /'&# $"(,'+".('&# $2,'+,.'/&;# C-.&6# /'&# 'A$)(.'+1'&#
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12+&2/.3",.2+# ('/",.2++'//'# "@'1# /'# ()&'"-# 3'# 7.+"+1'-(&# 12+&,.,-)# 3"+&# /5),"$'# $()*
'+,('$('+'-(."/'# '+# ,"+,# D-'# $(.+1.$"/# 1/.'+,# $2,'+,.'/;# !"# ()-&&.,'# 3'# 1',,'# 12+&2/.3",.2+# "#
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$(.+1.$"/'9'+,#4#1'#D-'#/5.+,'(@.'S)#"$$'//'#=#!=-<("0'"#*"#'&,,)0/'-./&0#".#*"#'&&%*/0-./&0#
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/5)/"(<.&&'9'+,#3'#<"99'#3'#$(23-.,&#',#/52(.'+,",.2+#@'(&#/"#()"/.&",.2+#3'&#$(23-.,&#3'#/-A'#4#
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T'1,"(29'#',#4#/5)12&:&,I9'#D-.#/5'+,2-('#+2,"99'+,#/'#12+1'$,#3-#M"(3.+#G.2*P(29",.D-';#?+#
'77',6# 1'&# M'-A#35'+1"&,('9'+,#3"+&#+2-@'//'&# ('/",.2+&#329.+)'&#$"(#3'&# /.'+&# 7".B/'&# ',# 3'#
12+&2/.3",.2+#('/",.2++'//'#2+,#$'(9.&#4#/5'+,('$(.&'#3'#$"&&'(#3'#[N#1/.'+,&#4#$/-&#3'#nOO#1/.'+,&#
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.+,'(+",.2+"/#&-(#/'&#)+'(<.'&#('+2-@'/"B/'&;#E'#&2+,#3'&#.+,'(9)3.".('&#'+,('#/5'+,('$(.&'#',#1'&#
1/.'+,&# $2,'+,.'/&# 4# /5.+,'(+",.2+"/;# E29$,'# ,'+-# 3'# /"# +",-('# 3'# 1'&# 1/.'+,&6# D-.# &2+,#
<)+)("/'9'+,#3'&#.+&,.,-,.2+&#',#3'&#9"(1%)&#$-B/.1&#3.77.1./'9'+,#"11'&&.B/'&#$"(#-+'#CX?6#
/5.+,)('&&'9'+,# ',# /5'+(\/'9'+,# 3'&# .+,'(9)3.".('&# '&,# -+'# 12+3.,.2+# (/0"# >)-# 0&0;# E',#
.+,)('&&'9'+,#'&,#72+1,.2+#5#+!$()GA%#2$#+!%#$L2/K*#+!5#+!#2%'#G'#2#*'+6#12+1(),.&)'&#3"+&#
4#!G'(%(%IG#!?(2$%/(22#4#()"/.&)6#3'# 4&!G#'%/2#2$#!5#!4&!+(4*%/(2!G'(G(+A##129$,'#,'+-#3-#
12+,'A,'# 3'# &2+# 3)$/2.'9'+,# ',# $"(# 4#! G(*'$#2%&6#! 5#! 4&! 'A)*2A'&%/(2# $'(]-# $"(# 1%"D-'#
"$$2(,'-(# 35"77".('&# &-(# 1%"D-'# $"/9.'(# a$(23-.,Z# @'+3-;#?+# ('@"+1%'6# /'&# 1","/:&'-(&# 3'# /"#
3:+"9.D-'#(),.1-/".('#3-#pU#3'#/5'+,('$(.&'#_C`#&5"(,.1-/'+,#'&&'+,.'//'9'+,#"-,2-(#3'#/"#'*
'AG*%&%/(2#3'# /5'+,('$(.&'#15'&,*4*3.('# /5.9"<'#D-5'//'#3)<"<'#4# ,("@'(&# &2+#G('%?(4/(# ',#D-.#
12+3-.,#4#/"#@"/.3",.2+#3'#/5"3%)&.2+#3-#+2-@'"-#1/.'+,#.+,'(+",.2+"/;##

#
F"+&# 1',,'# $%"&'# 35'A$"+&.2+# .+,'(+",.2+"/'6# +2-&# 12+&,",2+&# D-'# +2&# ()&-/,",&6#

&5"/.<+'+,#$"(,.'//'9'+,#"@'1#1'-A#3'#?/.3(.&&.#',#"/;#aNO[vZ#',#3'#!*J'3.3"#',#"/;#aNO[tZ6#9".&#
3)@2./'+,# 3'# +2-@'"-A# 1","/:&'-(&# 3'# /"# 3:+"9.D-'# (),.1-/".('# 3-# ()&'"-# &21."/# 3'# +2&#
'+,('$(.&'&#Gg&;##

#
!5"+"/:&'#3'#()&-/,",&#3'#1'#3'-A.I9'#"A'#3'#('1%'(1%'#+2-&#$'(9',#35"B2-,.(#4#D-",('#

12+1/-&.2+&#$(.+1.$"/'&;#!"#$('9.I('#12+1'(+'#/"#129$()%'+&.2+#3-#923'#3'#72+1,.2++'9'+,#
3'# /"# 3:+"9.D-'# (),.1-/".('# 3'&# '+,('$(.&'&# Gg&6# D-.# &'# $()&'+,'# 1299'# /'# ()&-/,",# 3'#
3)$/2.'9'+,# 3'# 3.77)('+,'&# 12+,(2@'(&'&# aE"//2+# a[thnZ6# !",2-(# aNOOnZZ# ',# 12+,(".+,'&#
12+,'A,-'//'&6#D-.# .+,'(@.'++'+,# ,2-,# "-# /2+<#3-#$(21'&&-&#'+,('$('+'-(."/;#E'&#12+,(2@'(&'&#
&2+,#-+'# 12+3.,.2+#+)1'&&".('# 4# /"# 12+&,.,-,.2+#3-# ()&'"-# ',# 4# /"# ,("3-1,.2+#3'# &"# ,("M'1,2.('#
aX"%./# ',# d('9B/":6# NO[rZ6# '//'&# &'# &2+,# $()&'+,)'&# 1299'# 3'&# )@)+'9'+,&# 2-# 3'&# 72(1'&#
&21."/'&#D-.#2+,#12+,(.B-)#"-#1%"+<'9'+,#3'#/"#92($%2/2<.'#3-#()&'"-#&21."/#3'&#'+,('$(.&'&#
Gg&# ),-3.)'&6# '+# 3)1/'+1%"+,# 3'&# 92-@'9'+,&# 35'+1"&,('9'+,# ',# 3'# 3)&*'+1"&,('9'+,;#
!5.+3'+,.7.1",.2+#3'#1'&#12+,(2@'(&'&#"#),)#7".,'#'+#72+1,.2+#3'#0#*#/5.9$2(,"+1'#3'#/5)@)+'9'+,#
2-#3'#/"#72(1'#&21."/'#',#&2+#)@'+,-'/#.9$"1,#&-(#/"#12+&2/.3",.2+#2-#/5"77".B/.&&'9'+,#3-#()&'"-#
&21."/# 3'# /5'+,('$(.&'# ),-3.)'# aE"//2+6# [thnZ6# *# 3'&# +)<21.",.2+&# D-5'//'&# &-&1.,'+,# '+,('#
/5'+,('$(.&'#',#/'a&Z#"1,'-(&#9K9'#'+#/5"B&'+1'#35-+#129$(29.&#2-#35-+#"112(3#7.+"/#*#3'&#,("1'&#
D-'# 1'&# )@)+'9'+,&# /".&&'+,# &-(# /'# ()&'"-# &21.2,'1%+.D-'#3'# /5'+,('$(.&'# a!",2-(6# NOOnZ;#!"#
3'-A.I9'# 12+1/-&.2+# D-.# ('&&2(,# 3'# +2&# "+"/:&'&# 12+1'(+'# /5%:B(.3.,)6# 2-# =#/5%:B(.3",.2+#>#
&'/2+#/'&#,'(9'&#3'#_'//'(#a[ttvZ6#'+,('#/'&#"1,'-(&#%-9".+&#',#+2+#%-9".+&#aE"//2+#a[tt[Z6#
j(/.H2S&H.#',#U12,,#aNOOhZZ#3"+&#/5'A$/.1",.2+#3'&#=#1","/:&'-(&#3'#/"#3:+"9.D-'#(),.1-/".('#>#
3-#()&'"-#&21."/#3'#/5'+,('$(.&'#Gg;#d(2.&.I9'#12+1/-&.2+#'&,#('/",.@'#4#/"#92-@"+1'#3'#1'&#
1","/:&'-(&;#E'/"#@'-,#3.('#D-'#/5'+,('$(.&'#Gg#92B./.&'#1'&#7"1,'-(&#"7.+#35.+,)('&&'(#',#7".('#
"3%)('(#/'&#$"(,'+".('&#1/'7&#'+#72+1,.2+#3'#&2+#&,"3'#'+,('$('+'-(."/#a$()*1()",.2+6#1()",.2+#',#
.+,'(+",.2+"/.&",.2+6# 'A$"+&.2+Z# ',# '+# 72+1,.2+# 3'# /"# +",-('# 3'&# /.'+&# '-A*9K9'&#
a+",-('/8$'(&2++'/6#$2/.,.D-'835"77".('&6#&,(",)<.D-'Z;#E',,'#3'(+.I('#12+1/-&.2+#&5"/.<+'#"@'1#/"#
12+1/-&.2+#3'&#,("@"-A#35?/.3(.&&.#',#"/;#aNO[vZ#',#3'#!*J'3.3"#',#"/;#aNO[tZ6#&'/2+#/'&D-'/&#/'&#
129$),'+1'&# ('/",.2++'//'&# &-.@'+,# /'# $(21'&&-&# 3'# 3)@'/2$$'9'+,# 3'&# '+,('$(.&'&# 4#
.+,'(+",.2+"/.&",.2+#$()121'#',#("$.3';#!"#3'(+.I('#12+1/-&.2+#D-"+,#4#'//'#('+@2.'#"-#7".,#D-'#
,2-,#"-#/2+<#3'&#,(2.&#$%"&'&#'+,('$('+'-(."/'&#3'&#Gg&#),-3.)'&6#/'#()&'"-#&21."/#4#/.'+&#7".B/'&#
),".,#$()&'+,;#E'/"#12+7.(9'#/5.9$2(,"+1'#3-#(\/'#M2-)#$"(#/'&#/.'+&#7".B/'&#3"+&#/"#$%"&'#$()*
'+,('$('+'-(."/'# 3'# /"# Gg# ',# "-&&.# &2+# $'($),-'/# "$$2(,# "-# 12-(&# 3'&# $%"&'&# 3'# /"#
1()",.2+8.+,'(+",.2+"/.&",.2+# ',# 3'# /5'A$"+&.2+6# $'+3"+,# /'&D-'//'&# /'# ()&'"-# &21."/# 3'#
/5'+,('$(.&'#"#,'+3"+1'#4#)@2/-'(#@'(&#3'&#"(1%.,'1,-('&#('/",.2++'//'&#$/-&#$(27'&&.2++'//'&#',#
3"@"+,"<'#&,(",)<.D-'&#aU"/'.//'6#NOOvZ;#
#
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!"#$%&'(<=( #&'$4%;1$%&'(-"8(438",1>(-2%'$"4/3-%,$%&'(?( 72%'$"4',$%&',7%8,$%&'(-"8(

9&4'(:7&;,78("$(?(7"14(-.',/%01"(43$%#17,%4"!
#
H=! :2&4I+#!/2%#'J$&+!5#+!'A+*4%&%+!

#
E'#,(2.&.I9'#+.@'"-#35"+"/:&'#+2-&#$'(9',,("#3'#12++".,('#/5"$$2(,#3'&#()&'"-A#35".3'#

4#/"#1()",.2+#35'+,('$(.&'#3"+&#/5.+,'(+",.2+"/.&",.2+#$()121'#',#("$.3'#3'&#G2(+#g/2B"/&#',#3'#
3)1'/'(#/'&#)@'+,-'//'&#&.9./.,-3'&#',#/'&#3.@'(<'+1'&#'+,('#/'&#,(2.&#&,(-1,-('&#),-3.)'&;#T2-&#
("$$'/2+&#D-5./# &5"<.,# 3'#X"(("H'1%#?A1/-&.@.,:#T',S2(H&# 72(#P3@"+1'3#p'&'"(1%#2+#P(,5&#
!.@.+<#aX?TPpP#E/-&,'(Z6#E/-&,'(#&2/".('#',#/5.+1-B",'-(#$(.@)#?9'(<.+<#G-&.+'&&#J"1,2(:#
a?GJZ;#

#
F'-A# +.@'"-A# 35"+"/:&'# .+,'(*1"&# .+,'(@.'++'+,# 3"+&# 1',# "A'# 35"+"/:&';# !'# $('9.'(#

12+&.&,'#4#129$"('(#/'&#,(2.&#&,(-1,-('&#92B./.&)'&#3"+&#/'#1"3('#3'#1',,'#,%I&'#"7.+#3'#3),'(9.+'(#
/'&# &.+<-/"(.,)&# ',# /'&# "&$'1,&# 3'# 129$/)9'+,"(.,)# &-&1'$,.B/'&# 35'A.&,'(# '+,('# '//'&6# D-"+,# 4#
/5"1129$"<+'9'+,#',#/'#&2-,.'+#"112(3)&#"-A#'+,('$(.&'&#G2(+#g/2B"/#&-(#/'&#,(2.&#$%"&'&#3-#
$(21'&&-&# '+,('$('+'-(."/6# 15'&,*4*3.('# /"# $()*1()",.2+6# /5.+,'(+",.2+"/.&",.2+# ',# /5'A$"+&.2+6#
".+&.#D-'#/5"$$2(,#'+#"$$-.#"-A#129$),'+1'&#('/",.2++'//'&;#U-(#1'#3'-A.I9'#+.@'"-#35"+"/:&'6#
+2-&#7".&2+&#('12-(&#"-A#.+72(9",.2+&#.&&-&#3'&#'+,(',.'+&#9-/,.+.@'"-A6#72(9'/&#',#.+72(9'/&6#
()"/.&)&#"@'1#1'&#&,(-1,-('&#".+&.#D-'#/'&#.+72(9",.2+&#3'#3'-A.I9'#9".+#12//'1,)'&#4#$"(,.(#3'&#
321-9'+,&# .+,'(+'&6#'A,'(+'&#2-#'+12('# /'&#&.,'&#S'B#3'#1'&#2(<"+.&9'&;#F"+&#-+#3'-A.I9'#
+.@'"-6#+2-&#"@2+&#3'9"+3)#"-A#'+,('$(.&'&#.+,'(@.'S)'&#3'#+2-&#$"(/'(#3'#/5"$$2(,#3-#1/-&,'(#
2-#3'#/5.+1-B",'-(#3"+&#/'-(#$(21'&&-&#35.+,'(+",.2+"/.&",.2+#',#3'#+2-&#'A$/.D-'(6#$"(#".//'-(&6#
/'&# 92:'+&# $"(# /'&D-'/&# 1'&# ()&'"-A# 35".3'# .+,'(@.'++'+,# $2-(# 7"1./.,'(# a2-# +2+Z#
/5.+,'(+",.2+"/.&",.2+;#V/#&5"<.,#()'//'9'+,#3'#&5.+,'((2<'(#&-(#/'&#"@"+,"<'&#$'(]-&#3'#1'&#()&'"-A#
35".3'#4#/"#1()",.2+#3"+&#-+#12+,'A,'#35.+,'(+",.2+"/.&",.2+#'+,('$('+'-(."/';#

#
U5"<.&&"+,#3-#$('9.'(#+.@'"-#35"+"/:&'6#/'&#.+72(9",.2+&#12//.<)'&#$'(9',,'+,#3'#7".('#

/"# 3.&,.+1,.2+# '+,('# +/F! &F#+# 35.+,'(@'+,.2+# 9"M'-(&# 3'# 1%"1-+'# 3'&# &,(-1,-('&# ),-3.)'&6#
12+1'(+"+,#/'&#'+,('$(.&'&#.+,'(+",.2+"/'&;#

#
#!"#$%$&'()*+,-# #
#
F"+&# -+'# @.&.2+# 3'# 3)@'/2$$'9'+,# 3'# /"# 7./.I('# .+3-&,(.'//'# 3'# X"(("H'1%6# ',# '+#

$"(,'+"(.",#"@'1#/'#9.+.&,I('#3'#/5V+3-&,(.'6#3'#/5V+@'&,.&&'9'+,6#3-#E299'(1'#',#3'#/5Q12+29.'#
T-9)(.D-'&# ',# 35"-,('&# 9.+.&,I('&6# /'# 1/-&,'(#X?TPpP# "@".,# /"+1)# '+# NO[t# /5)12&:&,I9'#
()<.2+"/#=#\-%%-f"'2;#i"-!.2#".#L"-).8#̂ -!!"8#>;#C"(#".//'-(&6#D-",('#<("+3&#"A'&#35.+,'(@'+,.2+#
2+,#),)#.3'+,.7.)&6#$2-(#".3'(#/'&#'+,('$(.&'&#+2-@'//'9'+,#1())'&#2-#/'&#$(2M',&#'+,('$('+'-(."-A#
.++2@"+,&#4#&5.+,'(+",.2+"/.&'(;#

#
!'# $('9.'(# "A'# 12+1'(+'# 4&! $())*2/$&%/(2! #%! 4#! 2#%3('0/26;# !'# @2/',# 3'# 4&!

$())*2/$&%/(2# '&,# 3'&,.+)# 4# $(292-@2.(# /"# @.&.B./.,)# 3-# 1/-&,'(# ',# 3'# &'&# "3%)('+,&# 4#
/5.+,'(+",.2+"/# @."# $"(# 'A'9$/'# /'&# 12+7)('+1'&# 3'# $('&&'6# /'&# ()&'"-A# &21."-A# ',# )<"/'9'+,#
/52(<"+.&",.2+#3'&# 12+<(I&# &-(# /'&# ,%)9",.D-'&# /.)'&# 4# /5"<(2"/.9'+,".('#2-# 4# /"# 12&9),.D-';#
F5".//'-(&6#'+#NO[t#/'#1/-&,'(#"#2(<"+.&)#/'#$('9.'(#12+<(I&#.+,'(+",.2+"/#&-(#/"#@"/2(.&",.2+#3'&#
$/"+,'&#"(29",.D-'&#',#9)3.1.+"/'&#aCPXZ;#E'#@2/',#12+,(.B-'#32+1#4#"11(2.,('#3'#/"#@.&.B./.,)#
3'# /5'+,('$(.&'# ',# 4# "9)/.2('(# &"# ()$-,",.2+# a',# &"# '*()$-,",.2+Z# &-(# /'# $/"+# .+,'(+",.2+"/;#!'#
+',S2(H.+<6#$"(#".//'-(&6#7".,#$"(,.'#3'#1'#$('9.'(#"A'#',#12+&,.,-'#-+'#3.9'+&.2+#.9$2(,"+,'#3'#
/5277('#35".3'#$(2$2&)'#$"(#/'#1/-&,'(;#9#!'A+#&*%&6##&'#3)$/2.'#'&&'+,.'//'9'+,#@."#/'&#&"/2+&6#
/'&#72.('&6#/'&#'A$2&.,.2+&#',#/'&#9.&&.2+&#3'#$(2&$'1,.2+#2(<"+.&)&#4#/5.+,'(+",.2+"/;#F5"$(I&#&2+#
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3'(+.'(#("$$2(,#35"1,.@.,)#aNO[hZ6#/'#1/-&,'(#',#&'&#'+,('$(.&'&#9'9B('&#),".'+,#$()&'+,&#&-(#$/-&#
3'# NO# )@)+'9'+,&# +",.2+"/# ',# .+,'(+",.2+"/;# T2+# &'-/'9'+,6# 9".&# /'# +',S2(H.+<# 12+1'(+'#
)<"/'9'+,# /"#9.&'#'+#('/",.2+#3'&#'+,('$(.&'&#9'9B('&#"@'1#/'&#72-(+.&&'-(&6# /'&# .+&,.,-,.2+&#
$-B/.D-'&#a)12/'&6#-+.@'(&.,)&6#"&&21.",.2+&6#.+&,.,-,.2+&YZ6#/'&#$"(,'+".('&#.+,'(+",.2+"-A#',#/'#
92+3'#-+.@'(&.,".('#"@'1#&'&#/"B2(",2.('&#3'#('1%'(1%'6#',#"-&&.#/'&#('+12+,('&#G,2G;#U'/2+#/'#
9K9'#("$$2(,6#/'#1/-&,'(#"@".,#2(<"+.&)#$/-&#3'#[O#('+12+,('&#G,2G#$"(#92.&#"-#$(27./#3'#&'&#
'+,('$(.&'&;##

#
!'#3'-A.I9'#"A'#35.+,'(@'+,.2+#&'#721"/.&'#&-(#4#+!?(')&%/(2+;#P#1'#&-M',6#/5'A#1%"(<)#

3'#9.&&.2+&#"-#&'.+#3-#1/-&,'(#'A$/.D-'#0#=#aYZ#A"#$!-0#*=-'./&0#-00)"!#'&0./"0.#.%&/(#&)#>)-.%"#
+&%,-./&0(@# H"(# +&%,-./&0(# (&0.# $%&$&(4"(# $-%# !"(# ,",<%"(# ".# 6-!/*4"(# $-%# !"# '&0("/!#
*=-*,/0/(.%-./&0#".#$-%# !"#,/0/(.M%"#*"# !=/0*)(.%/"@#V"(# +&/(#&0# +-/.#*"(# +&%,-./&0(#5# .2M,"(#
E404%-)G#>)/#'&0'"%0"#!-#'&(,4./>)"#".#!=-E%&#'&,,"#!-#>)-!/.4;#!"#,-%f"./0E#,-/(#$-%+&/(#&0#
+-/.#)0#+&')(#()%#)0#*&,-/0"#$%4'/(@#\-/(#E404%-!","0.#'"#(&0.#*"(#.2M,"(#>)/#'&0'"%0"0.#!"(#
*")G#j#,-%f"./0E;#'&,,"%'";#>)-!/.4#".#-,4!/&%-./&0#'&0./0)"@#A"(#-G"(#*"#'"(#+&%,-./&0(#(&0.#
$-%.&).#".#'&0'"%0"0.# .&)(# !"(#("'.")%(#>;#F'#$"(# /"#+",-('#3'&#3'-A#&'1,'-(&#a12&9),.D-'#',#
"<(2"/.9'+,".('Z6# 1'&# 72(9",.2+&# 72-(+.'&# 12+1'(+'+,# )<"/'9'+,# /'# 9"+"<'9'+,# 3'#
/5.++2@",.2+6#/'#A"-0#$(23-1,.2+#',#/'&#()7)('+,.'/&#3'#D-"/.,);#

#
!'# ,(2.&.I9'# "A'# 35.+,'(@'+,.2+# 12+1'(+'# 4#! ?/2&2$#)#2%# 3'&# &,"(,-$&# +2-@'//'9'+,#

1())'&#',#/'&#$(2M',&#.++2@"+,&#"-#&'.+#3-#1/-&,'(;#U'/2+#+2,('#.+,'(/21-,'-(#=#P;L#>6#4#1'#&,"3'#
/'# 1/-&,'(# .+,'(@.'+,# 1299'# -+# .+,'(9)3.".('# '+,('# /5'+,('$('+'-(# ',# /52(<"+.&9'# 3'#
7.+"+1'9'+,;#T2-&#)@2D-2+&#.1.#/5'A'9$/'6#D-.#+2-&#"#),)#72-(+.6#3'&#$(2<("99'&#$(2$2&)&#$"(#
/"#E".&&'#E'+,("/'#3'#g"("+,.'#aEEgZ#'+#NO[t#"-A#'+,('$(.&'&#3-#1/-&,'(#,'/&#D-'#/'#$(2<("99'#
=#V++2@# V3'"#># D-.# $('+3# /"# 72(9'# 3'# 32+# a3'# [OO;OOOXPF8&,"(,*-$'(Z# $(2$2&)# $2-(# /'#
3)@'/2$$'9'+,#35-+'#.3)'#'+,('$('+'-(."/'#.++2@"+,'#',#/'#$(2<("99'#=#V++2@#U,"(,*-$#>#D-.#
$(2$2&'#-+#1()3.,#4#,"-A#Ow#aNrO;OOOXPF8&,"(,*-$'(Z;#

#
?+#3'(+.'(#/.'-6#/'&#=#.+)/,*&/012+.-3+&45((,4+16#>#72+,#)<"/'9'+,#$"(,.'#3'#$/"+#35"1,.2+#

3-#1/-&,'(;#V/#&5"<.,#3'&#),-3'&#3'#9"(1%)#()"/.&)'&#$"(#/'#1/-&,'(#',#D-.#$2-((2+,#&'(@.(#3'#B"&'#
$2-(#/'&#'+,('$(.&'&#.+,)('&&)'&#$"(#,'/#2-#,'/#9"(1%)#),("+<'(;#E5'&,#35".//'-(&#/'#1"&#3'#T",-&#
D-.6#3"+&#&"#3)9"(1%'#3'#12//'1,'#35.+72(9",.2+&#&-(#/'#9"(1%)#"9)(.1".+6#"@".,#7".,#"$$'/#"-#
1/-&,'(#$2-(#"@2.(#3'&#.+72(9",.2+&#129$/)9'+,".('&#&-(#1'#9"(1%)6#+2-&#12+7.'#/"#('&$2+&"B/'#
1299'(1."/'#3'#/5'+,('$(.&';#?+#'77',6#1'&#),-3'&#&5.+&1(.@'+,#3"+&#-+'#4(6/K*#!5#!E#2$L)&'0!
#2%'#!4#+!)&'$LA+!#%!A6&4#)#2%!5DA%&E4/++#)#2%!5#!$(2%&$%+!G'(&$%/?+#',1;##

#
V/#'&,#"#&.<+"/)#D-'#/'&#"A'&#35.+,'(@'+,.2+6#35".3'#',#3'#&2-,.'+#$(2$2&)&#$"(#/'#1/-&,'(#

X?TPpP#&2+,# ('+72(1)&#$"(# /5"$$-.#3'&# &$%I('&# 12+&,.,-,.@'&#3'# 1'#3'(+.'(6# +2,"99'+,# /"#
&$%I('#.+&,.,-,.2++'//'#',#/"#&$%I('#"1"3)9.D-';#!"#$('9.I('#.+,'(@.'+,6#&-(#&2//.1.,",.2+6#$2-(#
7/-.3.7.'(# /'&# 3)9"(1%'&# "39.+.&,(",.@'&# /.)'&# <)+)("/'9'+,# 4# /"# $%"&'# 3'# 1()",.2+# 3'&#
'+,('$(.&'&;#d"+3.&#D-'#/"#3'-A.I9'#&$%I('#.+,'(@.'+,#,"+,#D-5.+,'(9)3.".('#@."#&'&#/"B2(",2.('&#
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4# 3'&# ('&&2-(1'&# $2-(# 1299'+1'(# 2-# $2-(# "11)/)('(# /'-(# $(21'&&-&# 35.+,'(+",.2+"/.&",.2+#
aJ'(+%"B'(# ',# "/;6# NOOh# u# !.B"'(&# ',# X':'(6# NO[[#u# E2/2@.1# ',# !"92,,'6# NO[mZ;# C"(9.# 1'&#
('&&2-(1'&6# 2+# ('/I@'# /"# 12++".&&"+1'# ,"1.,'# 32+,# /'# ,("+&7'(,# '&,# 7"1./.,)# '+# $()&'+1'# 35-+'#
$(2A.9.,)#<)2<("$%.D-'#'+,('# /'&#'+,('$(.&'&#Gg#a_2/7'#',#g'(,/'(6#NOOmZ;#E',,'#@"(."B/'#3'#
$(2A.9.,)#<)2<("$%.D-'#('+@2.'#"-#$"(,"<'#3-#9K9'#'&$"1'#3'#,("@"./#2-#/'#$2&.,.2++'9'+,#3'&#
'+,('$(.&'&#&-(#-+#9K9'#,'((.,2.(';#E'&#3'-A#1(.,I('&#3'#$(2A.9.,)#<)2<("$%.D-'#&2+,#$()&'+,&#
"-#&'.+#3'#/5?GJ#2^#/'&#'+,('$(.&'&#$"(,"<'+,#3'&#'&$"1'&#3'#12*S2(H.+<#',#&2+,#.+&,"//)'&#3"+&#
-+#9K9'#/21"/#',#3"+&#-+'#9K9'#c2+'#3'#,("@"./6#1'#D-.#7"1./.,'#',#7/-.3.7.'#/'&#12+,"1,&#'+,('#
/'&# '+,('$(.&'&6# /'#$"(,"<'#3'# /"# 12++".&&"+1'#',#3'# /5.+72(9",.2+6# ',# 12+,(.B-'#4# 72(9'(#-+'#
1299-+"-,)#<(y1'#4} #/"#1()",.2+#3'#('/",.2+&#3'#12+7."+1'6#35'+,(".3'#',#3'#@"/'-(&#$"(,"<)'&#
'+,('#/'&#'+,('$('+'-(&#',#/'&#"1,'-(&#3'#/5)12&:&,I9'#ag"((',,#',#"/;6#NO[vZ;#U'/2+#/'#E?j#3'#
/5'+,('$(.&'# _C`6# /"# @"/'-(# D-'# ('$()&'+,'# /5.+1-B",'-(# ?GJ# ()&.3'# 3"+&# /'&# .+,'("1,.2+&#
7()D-'+,'&6#/'&#)@)+'9'+,&#&21."-A#2(<"+.&)&6#/'#&'+&#3'#/"#12//"B2(",.2+6#/'#()&'"-#',#/'#&2-,.'+#
)92,.2++'/# 72-(+.;# F"+&# /"# /.,,)(",-('6# /'&# '&$"1'&# 3'# 12*S2(H.+<# &5.+&1(.@'+,# 3"+&# 1'# D-'#
j/3'+B-(<#a[tttZ#"$$'//'#=#C2/%*#X!-'"(#>#2-#/'&#=#C/"%(?A/")G#>6#D-.#('$()&'+,'+,#3'&#/.'-A#
3z.+,)<(",.2+#&21."/'#B"&)&#&-(#/'#$"(,"<'#3'#/5'&$"1'#3'#,("@"./#',#&-(#/'#()&'"-,"<';#U'/2+#V&"1#
aNO[t6#$;#xtZ6#1',#'+@.(2++'9'+,#$'(9',#"-A#'+,('$('+'-(&#3'#,("@".//'(#3"+&#-+'#",92&$%I('#
"<()"B/'# ',# 12+@.@."/'# /2.+# 3'# ,2-,'# (.<.3.,)# 3'# /z%2(".('# ',# 12+,(.B-'# 4# /"# <)+)(",.2+# 35-+'#
$(23-1,.@.,)# )/'@)'6# +2+# &'-/'9'+,# '+# (".&2+# 3-# $"(,"<'# 2$,.9"/# 3'&# ('&&2-(1'&# D-.# '&,#
&$)1.7.D-'#4#1'#,:$'#3z'&$"1'6#9".&#"-&&.#3-#7".,#D-'#3"+&#-+'#1299-+"-,)#3'#$'(&2++'&#":"+,#
3'&#.+,)(K,&#1299-+&#2-#&.9./".('&6#/z)9-/",.2+#',#/'&#$2&&.B./.,)&#3'#B(".+&,2(9.+<#.//.9.,)'&#
&2+,# 1())'&6# 1'# D-.# $'-,# <)+)('(# 3'&# .3)'&# 1()",.@'&# ',# 3'&# 12+3.,.2+&# .3)"/'&# $2-(# /'#
3)@'/2$$'9'+,#3'&#=#M'-+'&#$2-&&'&#>;#F"+&#-+'#9K9'#@'.+'6#/5.+1-B",'-(#=#g(''+#G-&.+'&&#>#
3)@'/2$$)#"-#&'.+#3-#1/-&,'(#&2/".('#',#/'&#<(2-$'&#3'#,("@"./#12+&,.,-)&#"-,2-(#35-+#)12&:&,I9'#
9-/,.&'1,2(.'/6#$'(9',,'+,#35),"B/.(#-+'#$(2A.9.,)#<)2<("$%.D-'#',#35"&&-('(#".+&.#-+#,("+&7'(,#
3'#12++".&&"+1'#7"1./';#?+#/5"B&'+1'#35-+'#,'//'#$(2A.9.,)6#/'&#12++".&&"+1'&#&2+,#3"@"+,"<'#
'A$/.1.,'&#',#$('++'+,#/"#72(9'#35.+72(9",.2+&#$"(,"<)'&#35-+'#7"]2+#"-,29",.D-'#@."#3'&#9"./&6#
3'&# +'S&/',,'(&6# 3'&# ("$$2(,&# 35),-3'&# 12//'1,.7&# ',1;# &-(# /'&# 3.77)('+,&# 2$$2(,-+.,)&# ',#
)@)+'9'+,&#2(<"+.&)&#D-'#/'&#9'9B('&#(']2.@'+,#12+,.+-'//'9'+,6#,'/#D-5./#+2-&#/5"#12+7.(9)#
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#
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aE2/2@.1#',#!"92,,'#aNO[mZ;#T2&#()&-/,",&#92+,('+,#D-5./#&5"<.,#$(.2(.,".('9'+,#3'&#('&&2-(1'&#
3'&,.+)'&# 4# 7.+"+1'(# /'&# &)M2-(&# '77'1,-)&# 4# /5.+,'(+",.2+"/# $2-(#$"(,.1.$'(# 4#3'&#9.&&.2+&#3'#
$(2&$'1,.2+6# 4# 3'&# &"/2+&6# 72.('&# ',# 'A$2&.,.2+&# 4# /5.+,'(+",.2+"/6# 2-# 4# 3'&# 9"+.7'&,",.2+&#
&1.'+,.7.D-'&#.+,'(+",.2+"/'&;#V/#&5"<.,#('&$'1,.@'9'+,#3'&#1"&#3'#/5'+,('$(.&'#T'1,"(29'#D-.#"#
B)+)7.1.)#35-+#7.+"+1'9'+,#$2-(#$"(,.1.$'(#4#-+#&"/2+#.+,'(+",.2+"/#"-A#Q,",&*R+.&#aE"/.72(+.'Z#
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('+2-@'/"B/'&#2(<"+.&)#4#G'(/.+#'+#NO[t6#1'#D-.#"#"B2-,.#4#/"#1()",.2+#35-+#()&'"-#3'#12+,"1,&#
"@'1#3'&#"$$2(,'-(&#35"77".('&#.+,'(+",.2+"-A#M-<)&#.+3.&$'+&"B/'&#4#/5'A$"+&.2+#.+,'(+",.2+"/'#
3'#/5'+,('$(.&';#F'#&-(1(2W,6#/'&#()&'"-A#),-3.)&#('9$/.&&'+,#-+'#9.&&.2+#35.+,'(9)3.",.2+#'+,('#
/'&#7.+"+1'-(&#',#/'&#'+,('$(.&'&#()&.3'+,'&;#X".&#"-1-+'#3'#+2&#'+,('$(.&'&#),-3.)'&#+5"#'-#1'#
,:$'#3'#7.+"+1'9'+,#$2-(#.9$-/&'(#&2+#"1,.@.,)#4#/5.+,'(+",.2+"/#2-#$2-(#/"#3)@'/2$$'(;#

#
?+#2-,('6#/'#3'-A.I9'#"$$2(,#D-.#('&&2(,#3'#/"#/.,,)(",-('#',#&5"/.<+'#"@'1#+2&#()&-/,",&#

'&,#('/",.7#"-#+',S2(H.+<#2-#"-#()&'"-,"<'#aE2/2@.1#',#!"92,,'6#NO[mZ;#!'&#,(2.&#()&'"-A#35".3'#
4# /"# 1()",.2+# ),-3.)&# 72+,# /5-+"+.9.,)# &-(# /5-,./.,)# ',# /5.9$2(,"+1'# 3-# ()&'"-# 3"+&# /5"1,.2+#
'+,('$('+'-(."/';#!'&#9.&&.2+&#3'#()&'"-,"<'#.+,'(@.'++'+,#@."#/52(<"+.&",.2+#35)@)+'9'+,&#,'/&#
D-'# /'&# &"/2+&6# /'&# 72.('&# ',# /'&# ('+12+,('&#G,2G# 1299'# $2-(# /'# 1"&# 3-# 1/-&,'(#X?TPpP6#
/52(<"+.&",.2+# 3'&# M2-(+)'&# 3'# +',S2(H.+<# 4# /b.+,'(+",.2+"/# ',# 3'&# 12+7)('+1'&# 1299'# /'# =#
J2(-9#d'1%+2/2<.'#E/.9",#>#2(<"+.&)#$"(#/'#1/-&,'(#&2/".(';##!5.+1-B",'-(#$"(#".//'-(&6#3'#$"(#
&"# +",-('6# &'# $()211-$'# ',# &'# B"&'# '&&'+,.'//'9'+,# &-(# /"# +2,.2+# 3-# ()&'"-;#P# 1',# '77',6# 3'&#
)@)+'9'+,&# 3'# ()&'"-,"<'# &2+,# 2(<"+.&)&# ()<-/.I('9'+,# "7.+# 3'# ('<(2-$'(# /"# 1299-+"-,)#
'+,('$('+'-(."/'# 3'# /"# ()<.2+# 3'# X"(("H'1%# ',# /'&# M'-+'&# &,"(,*-$&# .+1-B)'&6# 1299'#
=#!=k,"%E/0E#L)(/0"((#X"&$!"#>;#?+#2-,('6#/5?GJ#3'9'-('#/"#3'&,.+",.2+#3'#$/-&.'-(&#@.&.,'-(&#
3'# ('+29# ,'/&# D-'# /"#G"+D-'#X2+3."/'6# D-.# "# &2//.1.,)# &2+# 12+&'./# &-(# /"# 7"]2+# 3'#9'&-('(#
/5.9$"1,#3'#/'-(&#2$)(",.2+&#"-#X"(216#',#/5"9B"&&"3'-(#3'&#Q,",&*R+.&#"-#X"(21;#?+#$/-&#3-#
&$2+&2(# 277.1.'/# 3'# 1'/-.*1.# D-5'&,# /"# 129$"<+'# ")(.'++'# P.(# J("+1'# ',# &2+# /"B2(",2.('#
=#_'/129'#E.,:#>;#E'#&2+,#,2-&#3'&#('+12+,('&#D-.#9',,'+,#'+#('/",.2+#/'&#&,"(,*-$&#3-#3.<.,"/#',#
/'&#"1,'-(&#.+,'(+",.2+"-A;##

#
!"# 72(9",.2+# D-"+,# 4# '//'# 3),.'+,# -+'# $2&.,.2+# .9$2(,"+,'# 3"+&# /'# 1","/2<-'# 3'&#

&,(-1,-('&#35"1129$"<+'9'+,#),-3.)'&;#E'$'+3"+,6#1'//'*1.#('&,'#9"M2(.,".('9'+,#"A)'#&-(#-+#
"&$'1,#&,"+3"(3.&)#',#&'#32,'#35-+'#+",-('#$/-,\,#,("+&@'(&"/'#D-.#12+1'(+'#,2-&#/'&#329".+'&#
35"1,.@.,)# 3'&# '+,('$(.&'&# "3%)('+,'&# a"<(2*12&9),.D-'# $"(# 'A'9$/'Z# ',# D-.# &5"(,.1-/'+,#
<)+)("/'9'+,#"-,2-(#3'&#2-,./&#3'#$./2,"<'#,'/&#D-'#/'&#$/"+&#35"77".('&6#/'#923I/'#)12+29.D-'#
2-#'+12('#/'&#3)9"(1%'&#3'#/5'A$2(,",.2+6#/"#D-"/.,)6#/5%:<.I+'#',1;#E'&#923"/.,)&#3'#72(9",.2+#
&'9B/'+,#.+"3"$,)'&#"@'1#/"#+",-('#3'&#Gg&6#$-.&D-'#&'/2+#/"#/.,,)(",-('#&-(#/5'+,('$('+'-(.",#
.+,'(+",.2+"/#',#/'&#7".,&#()'/&6#/'&#'+,('$('+'-(&#D-.#&'#/"+1'+,#3"+&#3'&#$(2M',&#3'#1()",.2+#3'#
Gg&# 3),.'++'+,# 3'&# 'A$)(.'+1'&# .+,'(+",.2+"/'&# "+,)(.'-('&# aj@.",,# ',# X1F2-<"//6# [ttmZ6#
$2&&I3'+,#3'&#12++".&&"+1'&#"11-9-/)'&#',#&'#32,'+,#35'9B/)'#35-+'#",,.,-3'#$2&.,.@'#@.&*4*@.&#
3'#/5.9$-/&.2+#$()121'#4#/5.+,'(+",.2+"/6#1'#D-.#+)1'&&.,'#3"@"+,"<'#-+'#"$$(21%'#3'#72(9",.2+#
&$)1."/.&)'#',#1.B/)';#E'/"#+'#('9',#$"&#'+#D-'&,.2+#/'&#72(9",.2+&#D-'#1'&#&,(-1,-('&#$(2$2&'+,6#
D-.#('&,'+,#'&&'+,.'//'&#',#.+3.&$'+&"B/'&#"-A#'+,('$('+'-(&#3)B-,"+,&#',#"-A#M'-+'&#3.$/\9)&#
a"-#&'+&#3-#Fg#3'#?!CP!XZ#D-.#&2-%".,'+,#&'#/"+1'(#3"+&#/5"@'+,-('#'+,('$('+'-(."/'6#3-#7".,#
D-5'//'&#12+&,.,-'+,#-+'#&2-(1'#3'#12++".&&"+1'&#2BM'1,.@'&#.9$2(,"+,'&;#X".&#'//'&#32.@'+,#K,('#
129$/),)'&#$"(#3'&#"1,.2+&#'A1/-&.@'&# a"-#&'+&#3'#E","+c"(2#',#"/;#NO[NZ#D-.# ()$2+3'+,#"-A#
&$)1.7.1.,)&#3'&#'+,('$(.&'&#Gg&6#D-.#1.B/'+,#3'&#9"(1%)&#)/2.<+)&#',#3'&#+.1%'&#92+3."/'&#,2-,#
'+# &5'+<"<'"+,# 3"+&# -+'# 3)9"(1%'# 35.++2@",.2+;# E5'&,# /'# 1"&# 3'# /5?GJ6# D-.# &5.+&1(.,# 3"+&#
/5'&$(.,# 3-# 3.<.,"/# ',# 3-# +-9)(.D-'# ',# $(2$2&'# 3'&# 72(9",.2+&# 12+,.+-'&# $"(# 'A'9$/'# '+#
'+,('$('+'-(.",#3.<.,"/#',#'+#9"(H',.+<#3.<.,"/6#,2-,#'+#"A"+,#/5",,'+,.2+#&-(#/"#$(292,.2+#3'#/"#
1-/,-('# 3'&# L"1H",2+&;# d2-,'72.&6# +2&# ()&-/,",&# +'# $'(9',,'+,# $"&# 3'# 12+7.(9'(# /'# $2&,-/",#
,%)2(.D-'#('/",.7#"-#7".,#D-'#/'&#1/-&,'(&8.+1-B",'-(&#.+,'(@.'++'+,#3"+&#/'#1%2.A#3'&#9"(1%)&#3'#
/5.9$-/&.2+# 3'# /5'+,('$(.&'# +".&&"+,'# aE2@.'//2# ',# X-+(26# [ttrZ# ',# D-5./&# 12+&,.,-'+,# /"#
$(.+1.$"/'# (".&2+#3'((.I('# /5"1D-.&.,.2+#3'&# ('&&2-(1'&#+)1'&&".('&#4#1',,'# .+,'(+",.2+"/.&",.2+#
aJ'(+%"B'(#',#"/;6#NOOhZ;#!'&#'+,('$(.&'&#Gg#D-'#+2-&#"@2+&#),-3.)'&#2+,#'+,"9)#/'-(#.9$-/&.2+#
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9"(1%)&#),("+<'(&#',#3'&#923'&#35'+,()'&#+5),".,#$"&# /'#1%2.A#3'# /"#&,(-1,-('#9".&#$/-,\,#'+#
72+1,.2+#3'#/5'+,('$('+'-(8)D-.$'#'+,('$('+'-(."/'#',#3'&#7"1,'-(&#.3.2&:+1("&.D-'&;#V/#'+#'&,#3'#
9K9'# $2-(# /'# ()&-/,",# "-D-'/# E2/2@.1# ',# !"92,,'# aNO[mZ# 2+,# "B2-,.6# &'/2+# /'D-'/# /'#
1/-&,'(8.+1-B",'-(# ('+72(1'# /"# /)<.,.9.,)# .+,'(+",.2+"/'# 3'&# '+,('$(.&'&# Gg# "3%)('+,'&;# T2&#
()&-/,",&#92+,('+,#D-5-+'#,'//'#/)<.,.9.,)#'&,#12+&,(-.,'#',#12+&2/.3)'#$(.2(.,".('9'+,#<(y1'#"-A#
129$),'+1'&6#4#/5'A$'(,.&'6#"-A#'A$)(.'+1'&#',#4#/"#()$-,",.2+#3'&#'+,('$(.&'&#),-3.)'&#&-(#/'-(&#
9"(1%)&#),("+<'(&;#
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#$*+0*#'3B!'##)$5&!1/!0/!5$'('*,!1/!$/07/$07/!&)+5!/+&3*5/!4*&!/+!/B/$A3/?!!

!
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L!"#$$%&'! (%)! %&'*%+*,)%)! -#*&! .(#/0(! "#&)'*1,)%&'2%((%)! (%1*)! *3)%014! )#",014! +#1*! 1&%!
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1/! #,3&*/3$&! &)3$0/&! 12*+=)$4'5*)+&:! 1/&! 4.57)1/&! 12/+>3j5/&! 1*==.$/+5/&! 6/+5$/5*/+! /5!
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123+/!EF:!0/!>3*!/&5!/+!0)7.$/+0/!'(/0!,/&!$.&3,5'5&!1/!_/$('+5*/!/5!V,'1-HT*&#',!6XYZk9?!!

!
N/!1/3B*%4/!'##)$5!57.)$*>3/!0)+0/$+/!,2.531/!1/!,'!1-+'4*>3/!13!$.&/'3!&)0*',!1/&!
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4'5.$*'3B!/4#*$*>3/&!0)+&5*53/!3+/!0)+5$*<35*)+!=)$5!*+5.$/&&'+5/!/5!#'$5*0*#/!/+5*%$/4/+5!'3B!
1*&03&&*)+&!&3$!,'!1-+'4*>3/!$.5*03,'*$/!1/!0/&!/+5$/#$*&/&?!D+!/==/5:! ,2'##$.7/+&*)+!1/!0/55/!
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)35*,,'A/! 57.)$*>3/! >32/&5! ,'! 57.)$*/! 1/! ,2'05/3$! $.&/'3?!G/55/! #/$&#/05*(/! 12'+',-&/! +2'! #'&!
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13!#$)0/&&3&!12*+5/$+'5*)+',*&'5*)+!#$.0)0/!/5!$'#*1/!1/&!EF?!@+/!5/,,/!0)+5$*<35*)+!&2*+&%$/!
1'+&!3+/!,)A*>3/!1/!0)4#,.4/+5'$*5.!A.+.$'5$*0/!12/==/5&!1/!,/(*/$!&3$!,/&!$/&&)3$0/&!5'+A*<,/&!
/5!*+5'+A*<,/&!+.0/&&'*$/&!;!,2*+5/$+'5*)+',*&'5*)+!/+5$/#$/+/3$*',/?!!

!
N/!0*+>3*%4/!'##)$5!1/!0/55/!$/07/$07/!$/+()*/!;!,'!0)+0/#5*)+!123+!4)1%,/!0)+0/#53/,!

A,)<',:!>3*! *+5%A$/! ,/&!1*==.$/+5/&!#$)#)&*5*)+&! *+=.$./&!/5!1)++/!3+/! ,/053$/!+)+!&5'5*>3/!1/!
,2/+&/4<,/!1/&!.,.4/+5&!/B#,*0'5*=&!1/!,'!1-+'4*>3/!13!$.&/'3!&)0*',!1/!,2/+5$/#$*&/!EF:!',,'+5!
1/&!&5*43,*!1.0*&*)++/,&!1/!,2*+5/$+'5*)+',*&'5*)+!#$.0)0/!/5!$'#*1/!C3&>32'3!$Q,/!1/&!$.&/'3B!
12*+5/$4.1*'5*)+?!"*+&*:!,/&!$/,'5*)+&!*1/+5*=*./&!/+5$/!,/&!1*==.$/+5/&!0)4#)&'+5/&!13!4)1%,/!
#)3$$'*/+5!1)++/$!,*/3!3,5.$*/3$/4/+5!;!1/&!$/07/$07/&!>3',*5'5*(/&!/5!)3R>3'+5*5'5*(/!(*&'+5!;!
/+$*07*$!,'!0)4#$.7/+&*)+!13!#7.+)4%+/!1/!,2*+5/$+'5*)+',*&'5*)+!/+5$/#$/+/3$*',/?!
!
,"! E05*1&,-*&056$?(*/0'0)0B&2-36$

!
N/!#$/4*/$!'##)$5!57.)$*>3/!/&5!,*.!,'!&5$'5.A*/!1/!$/07/$07/!'1)#5./:!;!&'()*$!,/&!.531/&!

1/!0'&!/+0'&5$.&?!"=*+!1/!1/+&*=*/$!,'!$*07/&&/!1/&!1)++./&!0)+5/B53/,,/&!0),,/05./&:!+)3&!'()+&!
4)<*,*&.!,'!4.57)1/!1/&!0'&!/+0'&5$.&!5$%&!#/3!3&*5./!/+!&0*/+0/&!1/!A/&5*)+:!()*$/!#'&!13!5)35!
1'+&!,/!1)4'*+/!1/!,2/+5$/#$/+/3$*'5!*+5/$+'5*)+',?!G/55/!1.4'$07/!#$.&/+5/!,2'('+5'A/!123+/!
'+',-&/! 43,5*+*(/'3B:! ;! ,'! =)*&! '3! +*(/'3! 1/&! 3+*5.&! /5! 1/&! &)3&H3+*5.&?! a)5$/! $/07/$07/!
1)05)$',/!(*&/!'*+&*!,2'+',-&/!1/!,'!1-+'4*>3/!13!$.&/'3!/+5$/#$/+/3$*',:!/5!#)3$!0/!='*$/:!+)3&!
+)3&! &)44/&! ,*($./! ;! 3+! C/3! 12'&&/4<,'A/! 1/&! *+=)$4'5*)+&! 0),,*A./&! /+!4j4/! 5/4#&! 1/&!
/+5$/#$*&/&!E)$+!F,)<',!/5!1/&!'05/3$&!'##'$5/+'+5!'3B!1*==.$/+5&!$.&/'3B!12'*1/!;!,'!0$.'5*)+!
'3B>3/,&!+)3&!'()+&!/3!'00%&:!1'+&!,/!<35!1/!&'*&*$!,2/+&/4<,/!1/&!/+C/3B!$.&*,*'*$/&!$/,'5*=&!;!
0/55/!1-+'4*>3/?!

!
N'! 1/3B*%4/! 0)+5$*<35*)+! 4.57)1),)A*>3/! /&5! $/,'5*(/! ;! ,'! 1.4'$07/! 1/!

0)+5/B53',*&'5*)+! 13! #7.+)4%+/! 1/! ,2*+5/$+'5*)+',*&'5*)+! /+5$/#$/+/3$*',/?! P,! &2'A*5! 1/!
0)4#$/+1$/! 0/! 1/$+*/$! 1'+&! &)+! 0)+5/B5/:! '=*+! 12/+! 1.0/,/$! ,/&! &*+A3,'$*5.&! /5! ,/&! &#.0*=*.&?!
G)+0$%5/4/+5:!,'!#7'&/!1/!,'!0)+5/B53',*&'5*)+!#$.&/+5/!1/3B!#$*+0*#'3B!'##)$5&?!N/!#$/4*/$!
0)+&*&5/!;!=)3$+*$!1/&!1)++./&!#$.,*4*+'*$/&!&3$!,/&!E)$+!F,)<',&!4'$)0'*+/&!'=*+!12/+!'&&3$/$!
1.C;! 3+/! (*&*<*,*5.! 1'+&! ,/!4)+1/! '0'1.4*>3/! /5! #$)=/&&*)++/,?! N/! 1/3B*%4/! '##)$5! (*&/! ;!
0)+&5*53/$!3+/!#$/4*%$/!<'&/!1/&5*+./!;!,'!0)4#$.7/+&*)+!1/!0/&!/+5$/#$*&/&!1'+&!,/!0)+5/B5/!
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!
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4'$)0'*+:!>3*!#)3$$'*5! ;! &)+! 5)3$!12)3($*$!1/&!#)$5/&!1/('+5!1/&!.531/&!1/!</+074'$h!'(/0!
12'35$/&! 0)+5/B5/&! /5:! #'$! 0)+&.>3/+5:! &5*43,/$! ,/&! #3<,*0'5*)+&! &3$! ,/! #7.+)4%+/! 1'+&! ,/!
0)+5/B5/!4'$)0'*+:!/+!#'$5*03,*/$:!/5!1/!,2"=$*>3/!13!a)$1!/+!A.+.$',?!

!
4"! E05*1&,-*&056$?!5!B(1&!)36$

!
_3$!,/!#,'+!4'+'A.$*',:!0/55/!$/07/$07/!#$.&/+5/!1/&!'##)$5&!#$'5*>3/&!1/&5*+.&!'3&&*!<*/+!

'3B! /+5$/#$/+/3$&R1*$*A/'+5&! >32'3B! #)3()*$&! #3<,*0&! 07'$A.&! 1/! ,'! #$)4)5*)+! 1/!
,2/+5$/#$/+/3$*'5:! 1/! ,'! #),*5*>3/! 1/&! .0)&-&5%4/&! /5! 1/! ,'! #$)4)5*)+! 13! 1.(/,)##/4/+5!
*+5/$+'5*)+',!1/&!/+5$/#$*&/&!4'$)0'*+/&?!!

!
D+!/==/5:!+)3&!)$A'+*&)+&!+)&!0)+5$*<35*)+&!4'+'A.$*',/&!/+!5$)*&!#$*+0*#',/&!/+5$./&!s!

6Z9!,/&!$/0)44'+1'5*)+&!#)3$!,/&!/+5$/#$*&/&!1.C;!E)$+!F,)<',:!6X9!,/&!$/0)44'+1'5*)+&!#)3$!
,/&!C/3+/&!/+5$/#$*&/&!#'&!/+0)$/!EF!/5!6^9!,/&!$/0)44'+1'5*)+&!#)3$!,'!&#7%$/!*+&5*535*)++/,,/!
4'$)0'*+/?!!

!

!! G#,'::*(-*).'(%&1'"0&$#%&#()0#10.%#%&2'0(&3$'?*$&#(8*8+#%&7&$/.()#0(*).'(*$&
&

a)&!$.&3,5'5&!#)3$$'*/+5!,/&!/+5$/#$*&/&!E)$+!F,)<',!'*1/$!;!4/+/$!;!<*/+!,/3$!#$)0/&&3&!
1/! 0$.'5*)+! /5! 12*+5/$+'5*)+',*&'5*)+! #$.0)0/! /5! $'#*1/! /+! 0'#*5',*&'+5! ,/&! $/&&)3$0/&!
$/,'5*)++/,,/&!1*&#)+*<,/&!/5!/+!)#5*4*&'+5!,'!0)+&5$305*)+!/5!,2.(),35*)+!1/!,/3$!$.&/'3!&)0*',?!

!
D+!/==/5:!,t.(),35*)+!1/!,'!$/,'5*)+!&)0*',/!&)35*/+5!,/!1.(/,)##/4/+5!1/!,'!0)+=*'+0/:!>3*!

=)+05*)++/! 0)44/! ,/!4.0'+*&4/! 1/! A)3(/$+'+0/! #)3$! 3+! 0)+5$'5! $/,'5*)++/,! /==*0'0/! 1'+&!
,/>3/,!,t.07'+A/!0$./!1/!,'!(',/3$!6V*5/:!XYY89?!"=*+!1/!5*$/$!#'$5*!1/!0/!4.0'+*&4/!/5!0)+0$.5*&/$!
,/!0)+5$'5!$/,'5*)++/,:!1/&!0)4#.5/+0/&!$/,'5*)++/,,/&!1/($'*/+5!&/!0$./$!/5!&/!1.(/,)##/$!07/r!
,2/+5$/#$/+/3$R.>3*#/!/+5$/#$/+/3$*',/!/5!'3!&/*+!1/!,2)$A'+*&'5*)+?!O)35/=)*&:!0/&!0)4#.5/+0/&!
;!/,,/&!&/3,/&!+/!#/$4/55/+5!#'&!12'&&3$/$!,'!<)++/!0)+13*5/!123+/!1.4'$07/!12*+5.$/&&/4/+5!/5!
12/+$Q,/4/+5! $.3&&*/:! ,2/+5$/#$/+/3$R.>3*#/! /+5$/#$/+/3$*',/! 1)*(/+5! ='*$/! #$/3(/! 123+/!
4'*5$*&/! 1/! ,2'$5/='05! )3! ,2)35*,! 5/07+*>3/! 6#$.&/+5'5*)+&:! <3&*+/&&!4)1%,/:! #$)5)5-#/&:! &*5/&!
*+5/$+/5:! #)$5=),*)i9?! D+! ='*5:! ,'! 4)<*,*&'5*)+! *+5/,,*A/+5/! 1/! ,2)35*,! 5/07+*>3/! *+=,3/+0/!
,2*+&5'3$'5*)+!/5! ,'!0)+&),*1'5*)+!1/!,'!0)+=*'+0/!/+5$/!,/&!'05/3$&!/5! ,2/+5$/#$*&/:!0)+5$*<3/!;!
,2'3A4/+5'5*)+!1/!,'!,.A*5*4*5.!1/!,2/+5$/#$*&/!/5!;!,2'4.,*)$'5*)+!1/!&'!$.#35'5*)+!&3$!,/!4'$07.!
;!,'!=)*&!+'5*)+',!/5!*+5/$+'5*)+',?!!

!
N/&!$.&3,5'5&!1/!+)5$/!$/07/$07/!1)05)$',/!4)+5$/+5!.A',/4/+5!>32*,!/&5!+.0/&&'*$/!#)3$!

3+!/+5$/#$/+/3$!*+5/$+'5*)+',!1/!C)+A,/$!/+5$/!,'!#,'+*=*0'5*)+:!,2/==/053'5*)+!/5!,/!<$*0),'A/!,/!
,)+A!13!#$)0/&&3&!/+5$/#$/+/3$*',?!"*+&*:!#)&&.1/$!3+/!(*&*)+!/5!3+/!0'#'0*5.!1/!&/!#$)C/5/$!1'+&!
,/! =353$!/&5! 5)35!'3&&*! *4#)$5'+5/?!D,,/!#/$4/5!1/!<*/+!#/+&/$! ,'!&5$'5.A*/!1/! $/07/$07/!/5!1/!
1.(/,)##/4/+5!1/!,2/+5$/#$*&/:!12.,'<)$/$!,/&!$'##)$5&!12'('+0/4/+5&!+.0/&&'*$/&!'3!&3*(*!1/!
,2'05*(*5.!/5!#'$!0)+&.>3/+5!1/!='0*,*5/$! ,2'00%&!'3B!=)+1&!1/!=*+'+0/4/+5&!/5!'3B!#'$5/+'*$/&!
*+5/$+'5*)+'3B?! N2/==/053'5*)+! /5! ,/! <$*0),'A/:! /+! $/('+07/:! #/$4/55/+5! ;! ,2/+5$/#$*&/! 1/! 0)H
0)+&5$3*$/!/5!12'##3-/$!&'!+)5)$*.5.!;!,2*+5/$+'5*)+',:!/5!1)++/!;!,2/+5$/#$/+/3$!3+/!4'$A/!1/!
4'+c3($/! #)3$! 0)+0$.5*&/$! &)+! *+53*5*)+! /+! )##)$53+*5.! /+5$/#$/+/3$*',/:! '&&3$/$! &)+!
'##$/+5*&&'A/!L!07/4*+!='*&'+5!M!/5!1.(/,)##/$!&/&!&)=5!&h*,,&!A$u0/!;!&)+!'35)=)$4'5*)+?!

!
!
!
!
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!! G#,'::*(-*).'(%&1'"0&$#%&6")"0#%&2'0(&3$'?*$%&&
&

& K'+&!,'!#/$&#/05*(/!1/!0)+5$*<3/$!;!'*1/$!,/&!/+5$/#$*&/&!4'$)0'*+/&!+)3(/,,/4/+5!0$../&!
6)3!#'&!/+0)$/9!;!1/(/+*$!1/&!E)$+!F,)<',&:!+)3&!&3AA.$)+&!>3/,>3/&!$/0)44'+1'5*)+&?!
! !
! K'+&!,'!#.$*)1/!12*+0/$5*531/!'053/,,/!*&&3/!1/!,'!0$*&/!&'+*5'*$/!/5!.0)+)4*>3/:!'()*$!
1/&!#)*+5&!12'##3*!43,5*#,/&:!+/!#'&!1.#/+1$/!3+*>3/4/+5!123+!)3!1/!1/3B!4'$07.&!/5!)#5/$!
#)3$!3+/!1*(/$&*=*0'5*)+!1/!,2'&&*/55/!0)44/$0*',/!;!,2*+5/$+'5*)+',!1/($'*/+5!0)+&5*53/$!3+!#)*+5!
1/!1.#'$5!#)3$!,2/+5$/#$/+/3$?!D+!/==/5:!3+/!)$*/+5'5*)+!(/$&!1/&!4'$07.&!.5$'+A/$&!7.5.$)A%+/&:!
&3$!,/&>3/,&!,2)==$/!&/$'*5!#/$5*+/+5/:!/&5!1)+0!;!#$*(*,.A*/$!'(/0!,/!07)*B!1/&!4)1/&!12/+5$./!,/&!
#,3&!'1'#5.&?!
! !
! J)3$! 0/! ='*$/:! +)3&! /&5*4)+&! >3/! 5$)*&! A$'+1&! 'B/&! 1)*(/+5! j5$/! #$*&! /+! 0)4#5/?! N/!
#$/4*/$! /&5! $/,'5*=! '3B! 0)4#.5/+0/&! $/,'5*)++/,,/&! /5! '3! &'()*$H='*$/! ;! ,2/B#)$5'5*)+! )3! ;!
,2*+5/$+'5*)+',:!+.0/&&'*$/&!;!,2*+&5'3$'5*)+!1/!,'!0$.1*<*,*5.!07/r!,/&!#$)&#/05&!.5$'+A/$&!/5!'3!
1.(/,)##/4/+5! 123+! '('+5'A/! 0)+03$$/+5*/,! #)3$! ,2/+5$/#$*&/?! P,! &2'A*5! 1/! ,2/+&/4<,/! 1/&!
5/07+*>3/&!+.0/&&'*$/&!#)3$!'<)$1/$! ,/&!4'$07.&!.5$'+A/$&:! /5! $/+()*/+5!/&&/+5*/,,/4/+5!;! ,'!
0'#'0*5.!1/!0)+&5$305*)+!1/!,'!$/,'5*)+!;!1*&5'+0/:!,'!0'#'0*5.!12'1'#5'<*,*5.!1/!,2/+5$/#$*&/!)3!
13!#$)C/5!/+5$/#$/+/3$*',:!,2.0)35/:!,'!0)4#$.7/+&*)+:!/50?!
!
! D+&3*5/:!,'!4'q5$*&/!1/!,'!5/07+),)A*/!)3!1/!,2'$5/='05!5/07+*>3/!&2'(%$/!*+1*&#/+&'<,/!;!
,'! #$)&#/05*)+! *+5/$+'5*)+',/?! "! ,2*+&5'$! 1/! +)&! $.&3,5'5&! /4#*$*>3/&:! 3+/! 4'q5$*&/! 1/&!
0)++'*&&'+0/&! ,*./&!;! ,'! 5/07+*0*5.!/5! ;! ,'! &0*/+5*=*0*5.!13!#$)C/5! /+5$/#$/+/3$*',! 0)+&5*53/!3+!
.,.4/+5! =)$5! *4#)$5'+5!1'+&! ,2*+&5'3$'5*)+!1/! ,'!0)+=*'+0/!/5! ,2.4/$A/+0/!1/&!#$/4*/$&! ,*/+&!
&)0*'3B! '(/0! ,/&! #'$5/+'*$/&! .5$'+A/$&?! N'! 4'q5$*&/! 1/! ,2)35*,! 5/07+*>3/! /5! 5/07+),)A*>3/!
+.0/&&'*$/! ;! ,'! 0)443+*0'5*)+! /5! ;! ,'!#$)&#/05*)+! ;!1*&5'+0/!1/($'*5! .A',/4/+5! j5$/!#$*&! /+!
0)+&*1.$'5*)+?!
!
! D+=*+:!,2'1)#5*)+!123+/!,)A*>3/!1.0*&*)++/,,/!7-<$*1/!1/4/3$/!=)$5/4/+5!$/0)44'+1./!
#)3$!#$/+1$/!,/&!$*&>3/&!>3*!&3$A*&&/+5!,/!,)+A!13!#$)0/&&3&!/+5$/#$/+/3$*',!/5!#)3$!&2'1'#5/$!
'3B!&*53'5*)+&!)n!,'!=,/B*<*,*5.!/5!,'!0$.'5*(*5.!&)+5!/B*A./&?!
!
! D+!&)44/:!0/&!$/0)44'+1'5*)+&!+/!&)+5!#'&!$.&/$(./&!'3B!0)+5/B5/&!1/!0$*&/!4'*&!&)+5!
(','<,/&!.A',/4/+5!/+!1/7)$&!123+/!#.$*)1/!12*+0/$5*531/!5$%&!.,/(./?!O)35/=)*&:!0/&!1*$/05*(/&!
+/!#/3(/+5!;!/,,/&! &/3,/&! $.&)31$/! ,2.>3'5*)+!1/! ,2*4#3,&*)+! *+5/$+'5*)+',/!1/&!E)$+!F,)<',!
#)5/+5*/,,/&?!D,,/&!1)*(/+5!j5$/!'00)4#'A+./&!123+!.0)&-&5%4/!/+5$/#$/+/3$*',!='()$'<,/!;!,/3$!
.4/$A/+0/!/5!;!,/3$!1.(/,)##/4/+5!1'+&!,/!0)+5/B5/!4'$)0'*+?!!

!

!! G#,'::*(-*).'(%&1'"0&$#%&.(%)*(,#%&.(%).)").'((#$$#%&H&,0+#0&"(&+,'%9%)I:#&10'1.,#&7&
$/+:#08#(,#&-#%&#()0#10.%#%&23&
!
_2'A*&&'+5! 1/&! *+&5'+0/&! 4'$)0'*+/&! 07'$A./&! 1/! ,2'05*)+! /+5$/#$/+/3$*',/! /5! 13!

1.(/,)##/4/+5! *+5/$+'5*)+',! 1/&! /+5$/#$*&/&:! ,/&! $.&3,5'5&! 1/! +)5$/! $/07/$07/! #)3$$'*/+5!
0)+&5*53/$!3+/!=/3*,,/!1/!$)35/!#$.,*4*+'*$/!>3*!$/5$'0/!,/&!#$.4*0/&!123+!0)+5/B5/!*+&5*535*)++/,:!
/+5$/#$/+/3$*',:!'14*+*&5$'5*=!#,3&!='()$'<,/!/5!'1'#5.!;!3+/!.4/$A/+0/!'00$3/!1/&!E)$+!F,)<',&!
4'$)0'*+/&?!"*+&*:!,'!#7'&/!1/!5$'+&*5*)+!>3/!5$'(/$&/!'053/,,/4/+5!,/!4)+1/!4/5!/+!#/$&#/05*(/!
,2'##'$*5*)+!1/!+)3(/,,/&!+*07/&!/5!&2'(%$/!#)$5/3&/!1/!+)3(/,,/&!)##)$53+*5.&!/+5$/#$/+/3$*',/&!
4)+1*',/&:! '3B>3/,,/&! ,/&! /+5$/#$*&/&! /5! ,/&! /+5$/#$/+/3$&! #)5/+5*/,&!4'$)0'*+&! +/! #)3$$)+5!
.07'##/$?!K'+&!0/!&/+&:!3+/!#$/4*%$/!$/0)44'+1'5*)+!>3*!$/&&)$5!1/!0/!5$'('*,!1)05)$',!0)+&*&5/!
;!#$)4)3()*$!,'!(*&*<*,*5.!1/!0/&!/+5$/#$*&/&!1'+&!,/!0)+5/B5/!4'$)0'*+:!/+!='()$*&'+5!,'!0$.'5*)+!
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123+/!'&&)0*'5*)+!)3!123+/!=.1.$'5*)+!/5!3+/!<'&/!1/!1)++./&!&#.0*=*>3/!6'(/0!,/&!#$*+0*#',/&!
0'$'05.$*&5*>3/&:!,/&!+)4&:!,/&!4'$07.&!1/&&/$(*&i9!>3*!0)+&5*53/$)+5!3+/!$.=.$/+0/!#)3$!5)35!
/+5$/#$/+/3$! )3! /+5$/#$*&/! 0)+0/$+.! #'$! ,/! &5'535! 1/! EF?! N2)<C/05*=! .5'+5:! '('+5! 4j4/! 1/!
#$)#)&/$! 1/&!4/&3$/&! 12'##3*! /5! 12'00)4#'A+/4/+5! '1'#5./&:! 12'&&3$/$! ,'! (*&*<*,*5.! 1/! 0/&!
/+5$/#$*&/&:!12.(*5/$!>32/,,/&!$/&5/+5!.#'$#*,,./&!/5!#/3!0)++3/&:!/5!12.,'<)$/$!3+/!/B#$/&&*)+!
'A$.A./!1/!,/3$&!</&)*+&!&#.0*=*>3/&?!@+!vv"#&)#*',1$22!1.1*.!'3B!E)$+!F,)<',&!4'$)0'*+/&!
0)+&5*53/$'!/+!/==/5!3+/!#,'5/=)$4/!0)+0$%5/!1/!4*&/!/+!$/,'5*)+!'(/0!,/&!*+&5'+0/&!&#.0*',*&./&!
/5!3+/!=)$0/!12*+=,3/+0/!1/&!1.0*&*)+&!#3<,*>3/&!/+!5/$4/&!1/!#$)4)5*)+!1/!,2/+5$/#$/+/3$*'5!
*+5/$+'5*)+',?!N/! 1*$/05/3$! $.A*)+',! 1/! ,'!G)+=.1.$'5*)+!F.+.$',/! 1/&!D+5$/#$*&/&! 13!]'$)0!
6GFD]9!1/!,'!$.A*)+!1/!]'$$'h/07!'('*5!/B#$*4.!3+/!(),)+5.!12*4#,*>3/$!,2)$A'+*&4/!1'+&!
0/55/!1.4'$07/:!/+!&'!>3',*5.!1/!#)$5/H#'$),/!1/&!/+5$/#$*&/&!13!&/05/3$!#$*(.!'3#$%&!1/!,2w5'5:!
/+!&/!&/$('+5!1/!&'!=)$0/!1/!#$)#)&*5*)+!1/!,)*&!/5!1/!1.0$/5&!'=*+!1/!#$)#)&/$!1/&!4/&3$/&!)3!
3+/!,)*!&3&0/#5*<,/&!1/!$.#)+1$/!'3B!#'$5*03,'$*5.&!1/!0$.'5*)+!/5!12/+A'A/4/+5!*+5/$+'5*)+',!
#$.0)0/! /5! $'#*1/! 1/&! EF:! /+! 4'5*%$/! 12'##3*! /5! 12'00)4#'A+/4/+5?! K/! 5/,,/&! 4/&3$/&!
1/($'*/+5! &/! #/+07/$! /&&/+5*/,,/4/+5! &3$! ,'! 0)+&5*535*)+! /5! ,/! 1.(/,)##/4/+5! 123+! $.&/'3!
/+5$/#$/+/3$*',!0*<,.:!/==*0'0/!/5!#$*(*,.A*.:!/+!=)+05*)+!1/&!#7'&/&!13!#$)0/&&3&!/+5$/#$/+/3$*',?!
P,! &/$'*5! .A',/4/+5! *4#)$5'+5! /5! <.+.=*>3/!1/!1*&#)&/$! 1/!4/&3$/&!#3<,*>3/&!#)3$! '*1/$! 0/&!
/+5$/#$*&/&!;!*1/+5*=*/$!,/!#/$&)++/,!#)5/+5*/,!0)4#.5/+5!/5!&#.0*',*&.?!

!
K'+&!,/!4j4/!)$1$/!12*1./&:!+)3&!0)+&5'5)+&!12'#$%&!+)&!$.&3,5'5&!>3/!,/&!)$A'+*&4/&!

12'00)4#'A+/4/+5! /5! 12'##3*! &/! =)0',*&/+5! 1'('+5'A/! &3$! 3+/! ,)A*>3/! vv5$'1*5*)++/,,/! /5!
7'<*53/,,/22!1/!#,'+*=*0'5*)+?!"!,2*+&5'$!1/!_/$('+5*/!/5!V,'1-HT*&#',!6XYZk9:!+)3&!0)+&*1.$)+&!
>3/! ,'! &)$5*/! 1/! 0/55/! vvr)+/! 1/! 0)+=)$522! #/$4/55$'*5! 12'00)4#'A+/$! ,/&! /+5$/#$/+/3$&!
1*==.$/44/+5:!1/!,/&!'##3-/$!1'+&!,/3$!1.4'$07/!1/!0)+&5$305*)+!123+!$.&/'3!4)+1*',!$)<3&5/:!
1/!,/3$!#/$4/55$/!;!#$/+1$/!/5!;!$.#)+1$/!'3B!$*&>3/&!>3*!C'*,,*&&/+5!,/!,)+A!1/!,/3$!#$)0/&&3&!
/+5$/#$/+/3$*',! 1/#3*&! ,'! #$.H0$.'5*)+! C3&>32;! ,2/B#'+&*)+! *+5/$+'5*)+',/:! /5! 1/! ,/&! '*1/$! #'$!
0)+&.>3/+5!;!&/!1)5/$!123+/!#)&53$/!1/!=,/B*<*,*5.!/5!1/!0$.'5*(*5.!#)3$!='*$/!='0/!'3B!',.'&!123+/!
*+5/$+'5*)+',*&'5*)+!#$.0)0/!/5!$'#*1/?!

!
K'+&!3+!4j4/!$/A*&5$/:!3+/!1/3B*%4/!#$)#)&*5*)+!0)+0/$+/!,/!$'##$)07/4/+5!/+5$/!,/&!

.0)&-&5%4/&! /+5$/#$/+/3$*'3B! #3<,*0&! /5! #$*(.&:! /+! ,2)003$$/+0/! ,/&! 0,3&5/$&! #3<,*0&! /5! ,/&!
*+03<'5/3$&!#$*(.&!/B5/$+/&?!"*+&*:!/+! ,2'<&/+0/!123+!0)+=,*5!12*+5.$j5&:!+)3&!/&5*4)+&!123+/!
0))#.$'5*)+!/+5$/!0/&!1/3B!$.&/'3B!12'##3*!;!,'!0$.'5*)+!#)3$$'*5!C)3/$!='()$'<,/4/+5!'3!#$)=*5!
1/&!/+5$/#$*&/&!EF!0)4#5/!5/+3/!1/!,'!0)4#,.4/+5'$*5.!1/!,/3$&!$'*&)+&!12j5$/!/5!1/!,/3$&!'B/&!
12*+5/$(/+5*)+?!

!
D+!)35$/:!1'+&!3+/!#/$&#/05*(/!12'4.,*)$'5*)+!1/!,'!#/$=)$4'+0/!1/&!$.&/'3B!12'*1/!;!,'!

0$.'5*)+!12/+5$/#$*&/&:!1/3B!4/&3$/&!&)+5!/+(*&'A/'<,/&?!N'!4*&/!/+!#,'0/!1/!4/&3$/&!0)+0$%5/&!
1/!0))$1*+'5*)+!/5!1/!0)443+*0'5*)+!5$'+&(/$&',/!/+5$/!,2/+&/4<,/!1/&!'05/3$&!1/!,2.0)&-&5%4/!
/+5$/#$/+/3$*',!64*+*&5%$/&:!<'+>3/&:!'4<'&&'1/&i9!#/35!&2'00)4#'A+/$!1/!,2*+&5'3$'5*)+!123+!
&-&5%4/! 12.(',3'5*)+! 0)+5*+3/! 1/&! '05*)+&! 1.#,)-./&! #'$! 0/&! 1*==.$/+5&! '05/3$&! /5! 1/! ,/3$!
0)4#'5*<*,*5.!'(/0!,/&!</&)*+&!$./,&!1/&!/+5$/#$*&/&!EF?!G/,'!$/#$.&/+5/!,'!5$)*&*%4/!#$)#)&*5*)+!
#$'5*>3/!>3*!1.0)3,/!1/!0/55/!57%&/?!

!
D+!$/('+07/:!+)&!$/0)44'+1'5*)+&!6>32*,!&/$'*5!*+5.$/&&'+5!/5!*4#)$5'+5!1/!#$/+1$/!/+!

0)+&*1.$'5*)+9!'3!#$)=*5!1/&!/+5$/#$*&/&!EF!&2'$5*03,/+5!'35)3$!1/!5$)*&!A$'+1&!'B/&?!"('+5!1/!
,/&!/B#)&/$:!+)3&!$'##/,)+&!>3/!,/!5'<,/'3!6Zk9!#$)#)&.!1'+&!,/&!#'A/&!Xk8HXkl!1/!0/55/!57%&/!
=)3$+*5!3+/!,*&5/!1.5'*,,./!1/&!4/&3$/&!/5!1/&!4)1',*5.&!$/0)44'+1./&!#)3$!'##3-/$!,/&!EF?!

!
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"*+&*:! 1'+&! 3+/! #7'&/! 1/! #$.H0$.'5*)+:! *,! /&5! =)$5/4/+5! $/0)44'+1.! 12'*1/$!
,2/+5$/#$/+/3$!#)5/+5*/,!;!*1/+5*=*/$!,/&!#'$5/+'*$/&!>3*!#/3(/+5!,/!0)+&/*,,/$!1'+&!&/&!1.4'$07/&!
#$.H/+5$/#$/+/3$*',/&!6#'$5*/&!#$/+'+5/&:!'35$/&!>3/!,/&!#$)07/&:!>3*!#/3(/+5!'*1/$!/5!0)+&/*,,/$!
&3$! ,'! 0)+&),*1'5*)+! 1/! ,2*1./! /5! 1/! ,2)##)$53+*5.! /+5$/#$/+/3$*',/9:! /5! 1/! ,2'##3-/$! 1'+&! ,'!
0$.'5*)+! /5! ,/! 1.(/,)##/4/+5! 1/&! 0)4#.5/+0/&! ;! ,2/B#)$5'5*)+! /5! 13! &'()*$H='*$/! &)0*',!
*+1*&#/+&'<,/&!;!,'!0)443+*0'5*)+!'(/0!,/&!#'$5/+'*$/&!#)5/+5*/,&!/5!;!,2*+&5'3$'5*)+!123+!0,*4'5!
1/!0)+=*'+0/?!

!
K'+&!3+/!#7'&/!1/!0$.'5*)+!/5!12*4#3,&*)+!*+5/$+'5*)+',/:!*,!/&5!+.0/&&'*$/!;!0/!>3/!,/&!

)$A'+*&4/&! 0)4#.5/+5&! (/*,,/+5! '3! $/&#/05! 1/! ,'! 0))$1*+'5*)+! '(/0! ,/&! $/#$.&/+5'+5&! 13!
T)-'34/!;!,2.5$'+A/$:!6'4<'&&'1/&:!0)+&3,'5&i9?!K'+&!,'!4j4/!(/*+/:!,'!=)$4'5*)+!#)*+53/!
'B./!&3$!,/!1)4'*+/!12'05*(*5.!1/!,2/+5$/#$*&/!EF!/5!,'!=)3$+*53$/!1/!,2*+=)$4'5*)+!#/$5*+/+5/!/5!
'053',*&./:! &3$! ,/&! +)3(/'3B!4'$07.&! *+5/$+'5*)+'3B! #'$! /B/4#,/:! $/#$.&/+5/+5! 3+/!4/&3$/!
3$A/+5/!/5!4'C/3$/!#)3$!='0*,*5/$!,2'00%&!/5!,2*+&/$5*)+!1/!,2/+5$/#$/+/3$!&3$!1/&!4'$07.&!.,)*A+.&!
#&-07*>3/4/+5!/5!#7-&*>3/4/+5?!

!

K'+&! 3+/! #7'&/! 12/B#'+&*)+! *+5/$+'5*)+',/:! /5! 5)35! /+! 4'*+5/+'+5! ,2'1)#5*)+! 1/&!
4/&3$/&! #$.0.1/44/+5! #$.0)+*&./&:! ,2/==)$5! 1/&! *+&5*535*)+&! /5! 1/&! )$A'+*&4/&! +'5*)+',/&!
1/($'*5!&/!=)0',*&/$!&3$!,/!$/+=)$0/4/+5!1/&!0'#'0*5.&!/5!1/!,'!$.#35'5*)+!*+5/$+'5*)+',/!1/&!E)$+!
F,)<',! 4'$)0'*+/&?! J)3$! 0/! ='*$/:! +)3&! $/0)44'+1)+&! ,'! 0)+&),*1'5*)+! 1/&! 0)4#.5/+0/&!
&)0*',/&! /5! 0/,,/&! ;! ,2/B#)$5! 6&'()*$H='*$/:! ,/! &/+&! 1/! ,2.0)35/:! ,/! &/+&! 1/! ,'! 0)4#$.7/+&*)+:!
,2'1'#5'<*,*5.:! ,'! A/&5*)+! 1/! ,'! $/,'5*)+! ;! 1*&5'+0/! '(/0! ,/&! #$)&#/05&i9! +.0/&&'*$/&! ;! ,'!
#.$/++*&'5*)+!1/&!$/,'5*)+&!'(/0!,/&!#'$5/+'*$/&!.5$'+A/$&!0,.&?!K/!&3$0$)q5:!+)3&!*+&*&5)+&!&3$!,'!
+.0/&&*5.!1/!,2*+&5'3$'5*)+!/5!13!$/+=)$0/4/+5!1/!,*/+&!&)0*'3B!#,3&!.5$)*5&!'(/0!,/&!*+&5*535*)+&!
1/! $/07/$07/:! ,/&! /+5$/#$*&/&:! ,/&! ,'<)$'5)*$/&! /5! ,/&! &5$3053$/&! 12'00)4#'A+/4/+5! &*53.&! ;!
.5$'+A/$?!

!

JB! K.:.)#%&#)&<'.#%&6")"0#%&-#&0#,D#0,D#&
!

!"! #36$)&?&*36$'3$)!$134/314/3$

!
E*/+! >32/,,/! #$.&/+5/! 1/&! '##)$5&! /5! 1/&! 0)+5$*<35*)+&! &3$! ,/! #,'+! 4.57)1),)A*>3/:!

57.)$*>3/!/5!#$'A4'5*>3/:!,'!#$.&/+5/!57%&/!0)4#)$5/!.A',/4/+5!1/&!,*4*5/&:!&3&0/#5*<,/&!12'*1/$!
;!3+/!/B#,)*5'5*)+!=353$/!1/&!$.&3,5'5&!)<5/+3&!/5!1/!0)+&5*53/$!3+/!<'&/!1/!$.=,/B*)+!#)3$!1/!
+)3(/,,/&!#/$&#/05*(/&!1/!$/07/$07/?!

!

!! N*4*5/&!4.57)1),)A*>3/&!s!
!

N'!#$/4*%$/!,*4*5/!4.57)1),)A*>3/!/&5!,*./!;!,'!#$)<,.4'5*>3/!0/+5$',/!1/!,'!$/07/$07/?!
G/,,/H0*! &2*+5.$/&&/! ;! ,2.531/! 1/! ,'! 1-+'4*>3/! 13! $.&/'3! &)0*',! 5)35! '3! ,)+A! 13! #$)0/&&3&!
/+5$/#$/+/3$*',:!02/&5H;H1*$/!'3!=*,!13!5/4#&?!E*/+!>3/!,2'##$)07/!7*&5)$*>3/!'1)#5./!#/$4/55/!
1/!0/$+/$!1/!='S)+!+'$$'5*(/!/5!/+!#$)=)+1/3$!0/55/!1-+'4*>3/!$.5*03,'*$/:!&/&!'##)$5&!1/4/3$/+5!
,*4*5.&! /5! ,/&! *+=)$4'5*)+&! >3*! /+! 1.0)3,/+5! #/3(/+5! j5$/! 1.=)$4./&! )3! 1.0)+5/B53',*&./&:!
&3$5)35! ,)$&>32*,! &2'A*5! 123+/! /+5$/#$*&/! 0$../! /5! *+5/$+'5*)+',*&./!1/#3*&! 1/! ,)+A3/&! '++./&?!
"*+&*:! +)3&! $/0)++'*&&)+&! >323+/! .531/! ,)+A*531*+',/! &/$'*5! #,3&! #/$5*+/+5/! /+! 5/$4/&! 1/&!
.,.4/+5&!+.0/&&'*$/&!;!,'!0)4#$.7/+&*)+!1/!,'!0)+&5$305*)+!13!$.&/'3!&)0*',!1/!,2/+5$/#$*&/!EF!
1'+&!,/&!1*==.$/+5/&!#7'&/&!/+5$/#$/+/3$*',/&?!

!
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N'!1/3B*%4/!,*4*5/!4.57)1),)A*>3/!0)+0/$+/!,'!5/07+*>3/!1/!,2)<&/$('5*)+?!J)3$!1/&!
$'*&)+&!1/!1*&#)+*<*,*5.!1/&!0/$5'*+&!'05/3$&!/5!1/!#$)B*4*5.!A.)A$'#7*>3/!'(/0!,2/+&/4<,/!1/&!
'05/3$&:!+)3&!+2'()+&!#'&!#3!+)3&!$/+1$/!'35'+5!>3/!&)37'*5.!;!,'!=)*&!'3!&/*+!1/&!/+5$/#$*&/&!/5!
1/&!&5$3053$/&!12*+5/$4.1*'5*)+?!G/,'!'!1)++.!,*/3!;!3+/!)<&/$('5*)+!,*4*5./!1'+&!,/!5/4#&!/5!
1'+&!,2/&#'0/?!

!

!! N*4*5/&!#$'5*>3/&!
!

N/!07)*B!,*4*5.!1/&!#/$&)++/&!;!*+5/$(*/d/$?!J)3$!,/&!/+5$/#$*&/&:!+)3&!+)3&!&)44/&!
0)+5/+5./!12*+5/$$)A/$!,/&!/+5$/#$/+/3$&R=)+1'5/3$&?!J)3$!,/!$/&5/!1/!,2.0)&-&5%4/:!+)3&!'()+&!
/&&'-.!12'00.1/$!'3B!#$*+0*#'3B!'05/3$&:!='0*,/4/+5!'00/&&*<,/&?!O)35/=)*&:!,/!#)*+5!1/!(3/!1/!
,2/+5$/#$/+/3$!&/3,!#)3$$'*5!0)+&5*53/$!3+/!,*4*5/!/+!&)*:!#3*&>32*,!+/!#/$4/5!#'&!1/!0/$+/$!,/!
#7.+)4%+/!1/!,2*+5/$+'5*)+',*&'5*)+!#$.0)0/!/5!$'#*1/!1'+&!&)+!/+&/4<,/!/5!1'+&!&/&!#7'&/&!1/!
1.(/,)##/4/+5:! &3$5)35! ,)$&>32*,! &2'A*5! 123+/! EF! >3*! &2/&5! 1.(/,)##./! 5'+5! /+! 5/$4/&! 1/!
4'$07.&!>32/+!5/$4/&!)$A'+*&'5*)++/,?!G/,'!(/35!1*$/!>3/!,2.,'$A*&&/4/+5!1/!,2.07'+5*,,)+:!/+!
*+5.A$'+5!12'35$/&!'05/3$&!'##'$5/+'+5!;!,2/+5$/#$*&/!/5!1/!+)3(/,,/&!#'$5*/&!#$/+'+5/&!/B5/$+/&:!
0)+5$*<3/$'!;!,2/+$*07*&&/4/+5!1/!,2'+',-&/!/5!1/!,'!0)4#$.7/+&*)+!13!#7.+)4%+/!.531*.?!

!
,"! #36$.0&36$'3$1(%)3;&05$%-*-136$

!
J,3&*/3$&!()*/&!1/!$/07/$07/!&/!#$.&/+5/+5!;! ,2*&&3/!1/&!0)+0,3&*)+&!)<5/+3/&!1'+&!,/!

0'1$/!1/!0/55/!57%&/?!!
!
N'!#$/4*%$/!#/$&#/05*(/!1/! $/07/$07/!#)&&*<,/! 0)+&*&5/! ;! 0)+&),*1/$! ,/&!#$)#)&*5*)+&!

0)+&5$3*5/&! '=*+! 1/! 0)4#,.5/$! ,/! 0-0,/! 1/! 0)+&5$305*)+! 1/! ,'! 57.)$*/! ;! #'$5*$! 1/&! 1)++./&!
>3',*5'5*(/&!6D*&/+7'$15:!Zkxk:!#?8[k9?!P,!&2'A*5!1/!5/&5/$!/4#*$*>3/4/+5!,/&!#$)#)&*5*)+&!*&&3/&!
1/!0/55/!$/07/$07/!1)05)$',/?!

!
N2/B#,)$'5*)+! 1/! +)3(/'3B! &/05/3$&! 12'05*(*5.&! #)3$$'*5! j5$/! 3+/! 1/3B*%4/! ()*/! 1/!

$/07/$07/?!D,,/! &/$'*5! 3+/!#*&5/! =/$5*,/! #)3$! *1/+5*=*/$! 1/! +)3(/,,/&! ('$*'<,/&! /B#,*0'5*(/&! 13!
#7.+)4%+/!1/!,2*+5/$+'5*)+',*&'5*)+!/+5$/#$/+/3$*',/!1'+&!,/!0)+5/B5/!4'$)0'*+?!

!
K'+&!3+/!'##$)07/!1/!0)4#'$'*&)+:!3+/!5$)*&*%4/!.(/+53/,,/!#/$&#/05*(/!1/!$/07/$07/!

0)+0/$+/!,'!$.',*&'5*)+!123+/!.531/!1/!</+074'$h*+A!>3*!$/#)&/!&3$!,2'+',-&/!1/&!E)$+!F,)<',&!
4'$)0'*+/&! /5! 0/,,/&! '##'$5/+'+5! ;! 12'35$/&! 0)+5/B5/&! #$)07/&! )3! .,)*A+.&:! #)3$! 4/55$/! /+!
.(*1/+0/! ,'! 0)4#,/B*5.! 13! #$)0/&&3&! 12*+5/$+'5*)+',*&'5*)+! 1/! 0/&! /+5$/#$*&/&! /5! 1/! ,/3$!
1-+'4*>3/!$.5*03,'*$/?!!

!
@+/!>3'5$*%4/!#*&5/!1/!$/07/$07/!$/+()*/!;!,'!4)<*,*&'5*)+!123+/!'+',-&/!>3'+5*5'5*(/!

13!#$)0/&&3&!1/!0)+&5$305*)+!13!$.&/'3!&)0*',!1/!,2/+5$/#$*&/!E)$+!F,)<',:!'=*+!12.531*/$!,/&!
.,.4/+5&!>323+/!1.4'$07/!>3',*5'5*(/!1/!+'$$'5*)+!+/!#/$4/5!#'&!1/!0/$+/$:!5/,&!>3/!,2.531/!1/!
,2*+5/+&*5.!1/&!,*/+&!6=)$0/R='*<,/&&/9!'3!&/*+!13!$.&/'3!&)0*',!/5!1/!&'!1/+&*5.!1'+&!07'>3/!#7'&/!
/+5$/#$/+/3$*',/:!/+!.(',3'+5!,2.4/$A/+0/!/5!,2.(),35*)+!1/&!5$)3&!&5$3053$'3B?!!

!
@+/!'+',-&/!'##$)=)+1*/!13!$Q,/!1/&!$.&/'3B!12'*1/!;!,'!0$.'5*)+!-!0)4#$*&!,/&!0,3&5/$&:!

,/&! *+03<'5/3$&! )3! ,/&! /&#'0/&! 1/! 0)Hd)$h*+A! 1'+&! ,'! 0)+&5$305*)+! 13! $.&/'3! &)0*',! 1/!
,2/+5$/#$*&/! EF:! #)3$$'*5! 0)+&5*53/$! 3+/! ()*/! #$)4/55/3&/! 1/! $.=,/B*)+?! D+! ,/3$! >3',*5.! 1/!
$.&/'3B!12*+5/$4.1*'5*)+:!*,!&2'A*5!1/!&/!=)0',*&/$!&3$!,2'+',-&/!1/!,'!0'#'0*5.!1/!&/&!&5$3053$/&!;!
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=-1+*((/(! ,.3'2*-'&231'&)3(&231'! *2! ,*! +1'(2-/3-*! /'*! -9A)*E31'! (/-! ).&++17=&4'*7*'2! :!

).3'2*-'&231'&)! ,*! +*(! *'2-*=-3(*(! </3! ;&! '1/(! =*-7*22-*! ,*! =-1=1(*-! /'*! 7*(/-*!

,.&++17=&4'*7*'2!&,&=29*!:!)&!'&2/-*5!&/E!*E34*'+*(!*2!&/E!D*(13'(!,*!+*(!*'2-*=-3(*(F(2&-2G

/=(!'&3((&'2*(>!H.*(2!,&'(!+*!D/25!</*! 6.&3!=-3(!+1'2&+2!&;*+!;1/(!=1/-! -9=1',-*!:!/'*!(9-3*!

,.3'2*--14&231'(! ,&'(! )*! +&,-*! ,./'! 4/3,*! ,.*'2-*23*'(! *'-*43(2-9(! &A3'! ,*! 7*! =&-)*-! ;12-*!

*E=9-3*'+*!*2!+*))*!,*!;12-*!*'2-*=-3(*!:!).3'2*-'&231'&)>!

!

I.*'(*7D)*!,*(!3'A1-7&231'(!</*!;1/(!=1/--3*J!7*!2-&'(7*22-*!(*-1'2!(&/;*4&-,9*(5!2-&329*(!*2!

&'&)K(9*(!,&'(!)*!-*(=*+2!,*(!+1',3231'(!,*!)&!+1'A3,*'23&)329>!C'!1/2-*5!6*!;1/(!2-&'(7*22-&3(!&/!

+1/-(!,*!+*!2-&;&3)5!/'*!(K'208(*!,*!+*2!*'2-*;/!&A3'!,*!;9-3A3*-!).*E&+232/,*!,*(!3'A1-7&231'(!

+1))*+29*(!*2!-*2-&'(+-32*(5!*2!,*!(.&((/-*-!,*!)&!D1''*!+17=-90*'(31'!,*!;1(!=-1=1(>!

!

%

:;<=#%&%>%?.21#"-3-*@"%+#%6,#"-.#4.*1#%

%

G! L''9*!,*!)&!+-9&231'!!

G! M&2/-*!,*!).&+23;329!

G! I*!'17D-*!,*(!+-9&2*/-(FA1',&2*/-(!,*!).*'2-*=-3(*!

G! L''9*!,*!)&!=-*738-*!3'2*-'&231'&)3(&231'!

G! I*(!=-3'+3=&/E!7&-+09(!,*!)&!=-*738-*!3'2*-'&231'&)3(&231'!,*!).*'2-*=-3(*!

G! N!,/!+03AA-*!,.&AA&3-*(!-9&)3(9!:!).3'2*-'&231'&)!!

G! I*!'17D-*!,*(!=-3'+3=&/E!7&-+09(!92-&'4*-(!,*((*-;3(!O!!

G! I*(!=-3'+3=&/E!71,*(!,.*'2-9*!(/-!)*(!7&-+09(!92-&'4*-(!

G! L''9*!,.&,09(31'!:!).3'+/D&2*/-F!+)/(2*-!O!$PQ"!

%

:;<=#%A%>%?.@8#11)1%+#%8.23-*@"%#-%+,*"-#."3-*@"36*13-*@"%+#%6,#"-.#4.*1#%

!

&'! R&-)*JG713! ,/! =-1+*((/(! ,*! +-9&231'! *2! ,.3'2*-'&231'&)3(&231'! ,*! ;12-*! *'2-*=-3(*!S!

TR-3'+3=&)*(!=0&(*(5!3,*'23A3+&231'!,*!).1==1-2/'3295!)*(!A1-+*(!*2!)*(!A&3D)*((*(!,&'(!=0&(*!

,*!)&!A1-7&231'!*2!,*!).3'2*-'&231'&)3(&231'U!S!!

A'! V/*)(!92&3*'2!;1(!=-3'+3=&/E!+)3*'2(!&/!,9D/2!S!!I&!'&2/-*!,*(!-*)&231'(!&;*+!)*(!=-3'+3=&/E!

&+2*/-(! ,/! -9(*&/! *'2-*=-*'*/-3&)! &/!717*'2! ,*! )&! +-9&231'! T=)/(! &73+&)*5! A&73)3&)*! 1/!

9+1F,.&AA&3-*(WU>!

!

:;<=#%B%>%?.*"8*43)$%C38-#).1%+,*"C6)#"8#%+)%4.@8#11)1%+,*"-#."3-*@"36*13-*@"%4.28@8#%

!

B'! R&-)*JG713!,*!;1(!=-3'+3=&)*(!7123;&231'(!T3'2*-'*(!*2!*E2*-'*(U!&K&'2!(237/)9!)&!=-3(*!,*!)&!

,9+3(31'!,.3'2*-'&231'&)3(&231'!T=-9+1+*!*2!-&=3,*U!,*!;12-*!*'2-*=-3(*!S!!
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!

! "$*!

!

!"#$%& '&(& )%& *+,%& -%& ,.%/01*2%34%& 235%*3652736,%& -638& ,%& -14,%34"%$%35& -9& 0*74%8898&

-.235%*3652736,2865273&-%&,.%35*%0*28%&

!

':! %&'((')!(')!*+,-.,*/(')!'0*1+,'-.')!2-/3,4-/(')!4&!,-3'+-/3,4-/(')5!6&!4&!6')!74-6/3'&+!2)5!8!

29/-)!&-!)'.3'&+:'-3+'*+,)'):/.3,;,31)!),<,(/,+')5=!!

;:! >/+('?@<4,! 6&! +A('! 6'! .')! '0*1+,'-.')! 6/-)! (B'-C/C'<'-3! ,-3'+-/3,4-/(! 6'! (B'-3+'*+,)'!

27/;4+/D('!4&!617/;4+/D('5!'3!(/!.+1/3,4-!6&!+1)'/&!'-3+'*+'-'&+,/(!6'!(B'-3+'*+,)'=!

!

!"#$%&;&(&<+,%&-9&*18%69&%35*%0*%3%9*26,&-638&,.=35%*3652736,2865273&0*1474%&%5&*602-%&

-%&,.%35*%0*28%&

!

>:! >/+('?@<4,! 6'! ;43+'! +1)'/&! '-3+'*+'-'&+,/(! '3! 6'! .'(&,! 6'! ;43+'! '-3+'*+,)'! 2)4.,/(! '3!

,-6,;,6&'(E!)3+/31C,F&'!'3!1.4-4<,F&'5=!

?:! G4<<'-3!.'!+1)'/&!/@3@,(!.4-3+,D&1!H!(B,-3'+-/3,4-/(,)/3,4-!6'!;43+'!'-3+'*+,)'!8!2>+'<,I+'!

,-3'+-/3,4-/(,)/3,4-!'3!'0*/-),4-!,-3'+-/3,4-/('5=!

&

!"#$%&>&(&@"*737,7A2%&-.1B7,95273&-9&*18%69&%35*%0*%3%9*26,&-%&,.%35*%0*28%&(&

!

>J/)'!K!L!>+1@.+1/3,4-!6'!(B'-3+'*+,)'!L!

!

•! C*7D,1$652865273&

E:! %&'()!13/,'-3!(')!*+,-.,*/&0!*+4D(I<')!'3!(')!*+,-.,*/(')!.4-3+/,-3')!'3!6,77,.&(31)!2-/3&+'E!

/<*('&+M5! /&0F&'((')! ('2)5'-3+'*+'-'&+2)5:!74-6/3'&+)2)5! /! 131! /77+4-31! (4+)! 6'! (/! *J/)'!

6B,6'-3,7,./3,4-!6'!(B4**4+3&-,31!H!(B,-3'+-/3,4-/(!8!&

F:! 9/-)!.'33'!*J/)'E!.4<<'-3!.'!+1)'/&!'-3+'*+'-'&+,/(!/@3@,(!.4-3+,D&1!H!(B/331-&/3,4-!6'!.')!

.4-3+/,-3')!'3!6,77,.&(31)!8&

GH:!N43+'! *+4O'3! '-3+'*+'-'&+,/(! /@3@,(! )&D,! &-! +'7&)! /&*+I)! 6'! .'+3/,-)!

,-;')3,))'&+):/.3'&+):*/+3'-/,+')!2-/3,4-/&0!4&!,-3'+-/3,4-/&05!O&C1)!,-6,)*'-)/D(')!H!)4-!

(/-.'<'-3!8!P,!4&,E!F&'()!4-3!131!.')!/.3'&+)!8!Q3!F&'()!4-3!131!(')!*+,-.,*/(')!+/,)4-)!6'!.'!

+'7&)!8&

GG:!R'2)5!'-3+'*+'-'&+2)5!/@3@,(!7/,3!+'.4&+)!H! (/!S!!"#$%&"'$(!T!/&!.4&+)!6'!.'33'!*J/)'!*+1@

'-3+'*+'-'&+,/('!8!>4&+F&4,!8&

&

•! =351*%88%$%35&

GI:!G4<<'-3! U3')@;4&)! /++,;1! H! .4-;/,-.+'! (')! ,-;')3,))'&+)! '3! (')! /.3'&+)! 2-/3,4-/&0! '3!

,-3'+-/3,4-/&05!,-6,)*'-)/D(')!H!;43+'!*+4O'3!'-3+'*+'-'&+,/(!6'!(B,-31+U3!6'!.'(&,@.,!'3!6'!)/!

./*/.,31!H!C1-1+'+!6'!(/!;/('&+!8&

GJ:!V@/@3@,(!'&!6')!/.3'&+):*/+3'-/,+')!F&,!)'!)4-3!+'3,+1)!6&!*+4O'3!/&!.4&+)!6'!.'33'!*J/)'!8!P,!

4&,E!*4&+F&4,!8&

&

•! K3*+,%$%35&%5&$7D2,2865273&(&

G':!9/-)!.'33'!*J/)'E!F&'()!13/,'-3!(')!*+,-.,*/&0!*/+3'-/,+')!2-/3,4-/&0!'3!,-3'+-/3,4-/&05!F&,!

)'! )4-3! ,-31+'))1)! /&! *+4O'35! 6'! (B'-3+'*+,)'!8! Q3! F&'((')! 13/,'-3! ('&+)! *+,-.,*/(')!

.4-3+,D&3,4-)!6/-)!.'33'!*J/)'!8&

&

•! <+,%& -%& ,.645%9*& 373L"9$623& -638& ,.2-%352M2465273& -%& ,.7007*593251&

%35*%0*%3%9*26,%&N&,.235%*3652736,&(&

G;:!9/-)!F&'(('!<')&+'!(B13&6'!6'!(/!7/,)/D,(,31!3'.J-,F&'!'3!</-/C1+,/('!2*+4343W*'E!<46I('!

6B/77/,+')E!)3/3&3)M5!6'!;43+'!*+4O'3!'-3+'*+'-'&+,/(!/@3@'(('!.4-3+,D&1!H!L!

!!
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!

! "$"!

!

!! $%&'()*&+&,-*&.)!'(!/%.00.1*2)&*3!'%-++-&1(!4!/%&)*(1)-*&.)-/!5!

!! $-! 13'2,*&.)! '(6! 01.7/89(6! '%-6:93*1&(! &)+.19-*&.))(//(!-;(,! /(6! -,*(216! (*!

0-1*()-&1(6!0.*()*&(/6!5!

!! $-!*1-'2,*&.)!'(6!&)*()*&.)6!()*1(01()(21&-/(6!'(!/%()*1(01()(21!5!

!! <**&1(1!'(6!&);(6*&66(216=0-1*()-&1(6!)-*&.)-2>!(*!&)*(1)-*&.)-2>!0.*()*&(/6!5!!

!

?@-6(!A!B!C13-*&.)!(*!D)*(1)-*&.)-/&6-*&.)!'(!/%()*1(01&6(=E*-1*F20!

!

•! !"#$%&'()*+()*#,-

./0!G2(/6! 3*-&()*! /(6! ,.)*1-&)*(6! (*! /(6! '&++&,2/*36! H)-*21(I! -90/(21JK! -2>L2(//(6!

/(H6K()*1(01()(21H6K=!+.)'-*(216H6K! -! 3*3! -++1.)*3! '-)6! /-! 0@-6(! '(! ,13-*&.)! (*!

'%&)*(1)-*&.)-/&6-*&.)!'(!/%()*1(01&6(=6*-1*F20!5!C.99()*!.)*F(//(6!3*3!6219.)*3(6!5!-

.10!M.*1(! 01.N(*! ()*1(01()(21&-/! -F*F&/! 627&! 2)! 1(+26! -20186! '(! ,(1*-&)6!

&);(6*&66(216=-,*(216=0-1*()-&1(6! H)-*&.)-2>! (*! &)*(1)-*&.)-2>K! N2O36! &)'&60()6-7/(6! 4! 6-!

13-/&6-*&.)!5!E&!.2&I!L2(/6!.)*!3*3!,(6!-,*(216!5!P*!L2(//(6!.)*!3*3!/(6!1-&6.)6!'(!,(!1(+26!5-

.20!$(H6K! ()*1(01()(21H6K! -F*F&/! +-&*! 1(,.216! 4! /-! Q!!"#$% &"'$(!R! -2! ,.216! '(! ,(**(! 0@-6(!5!

?.21L2.&!5-

-

•! 3,)&"4++4'4,)-5-!

.60!$(6!1(/-*&.)6!6.,&-/(6!(*!3,.).9&L2(6!'(!/%()*1(01()(21!.)*F(//(6!N.23!2)!1S/(!'%(++(*!7.2/(!

'(!)(&O(!L2-)*!4!/%3/-1O&66(9()*!'(!6.)!136(-2!()*1(01()(21&-/!5!E&!.2&I!,.99()*!5!E&!).)I!

0.21L2.&!5!

780!T-)6! ,(**(! 0@-6(I! 0.21L2.&! /(6! ).2;(-2>! -,*(216! H&);(6*&66(216=0-1*()-&1(6K! 6(! 6.)*!

&)*31(6636!4!;.*1(!01.N(*!'(!,13-*&.)!(*!'%&)*(1)-*&.)-/&6-*&.)!'(!;.*1(!()*1(01&6(!5!

!

7.0!T-)6!L2(//(!9(621(! /-!,.90/39()*-1&*3! H'(6!-**()*(6I!'(6!;&6&.)6I!'(6!6*1-*3O&(6JK!(*! /-!

,.))(>&*3!()*1(!;.*1(!()*1(01&6(!(*!6(6!'&++31()*6!0-1*()-&1(6!H13(/6!.2!0.*()*&(/6K!,.)*1&72(F

*F(//(!4!/-!+.19-*&.)!(*!-2!'3;(/.00(9()*!'(!6.)!136(-2!()*1(01()(21&-/!5!

!

•! 9,":%4'4,)-4)-'#$*%*+()*#,-5!

770!T-)6!,(**(!0@-6(I!L2(/6!3*-&()*!/(6!01&),&0-2>!-,*(216!H'(!;.*1(!136(-2K!L2&!6(!6.)*!&)*31(6636!

-2!01.N(*!'(!/%()*1(01&6(!5!P*!L2(//(6!3*-&()*!/(216!01&),&0-/(6!,.)*1&72*&.)6!(*!9&66&.)6!'-)6!

,(**(!0@-6(!5-

-

•! ;:%4- <4- %=(>)4?"- ,#,@A?'(*,- <(,+- %=*,)4",()*#,(%*+()*#,- B"&>#>4- 4)-

"(B*<4-<4-%=4,)"4B"*+4-5-

7C0!G2(/!(6*!/(!1S/(!L2%-;-&*!N.23!/%.2*&/!H-1*(+-,*K!*(,@)&L2(!H(>031&9()*-*&.)6I!1-00.1*6I!3*2'(6I!

01.*.*:0(6I! 0/-)6! '%-++-&1(6JK! '(! ;.*1(! 01.N(*! ()*1(01()(21&-/! '-)6! /%&)*31(66(9()*! '(6!

&);(6*&66(216=-,*(216!,/36!'-)6!/%.2;(1*21(!'(!/%()*1(01&6(!621!/(!9-1,@3!3*1-)O(1!5!

!

?@-6(!U!B!P>0-)6&.)!&)*(1)-*&.)-/(!'(!/%()*1(01&6(=6*-1*F20!

!

•! !"#$%&'()*+()*#,-

7D0!?-1/(VF).26!71&8;(9()*!'(!/-!6*1-*3O&(!'(!/%(>0-)6&.)!&)*(1)-*&.)-/(!0.2162&;&(!0-1!;.*1(!

()*1(01&6(W!

7E0!G2(//(6!3*-&()*!/(6!'&++&,2/*36=,.)*1-&)*(6!1(),.)*13(6!/.16!'(!,(**(!0@-6(!5!(*!,.99()*!.)*F

(//(6!3*3!6219.)*3(6!5!

!

7/0!G2(/!3*-&*!/(!1S/(!H()!*(19(6!'%-00.1*6K!'2!136(-2!6.,&-/!'(!/%()*1(01()(21!'-)6!/%(>0-)6&.)!

&)*(1)-*&.)-/(!'(!/%()*1(01&6(!5!
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!

! "$+!

!

!

!

!"#!%&'(!)*+,*!('!-.('!/&!-)0'+&!/1+22+,-'0!3'4!*'-5'0!/1+667-*08!/+40!(1'96+40,74!,4*'-4+*,74+('!

/'!(1'4*-'6-,0'!:!!

!

!$#!;+40!<'**'!6=+0'>!?&'(0!074*!('0!<-,*@-'0!0*-+*)A,?&'0!0&-!(+!B+0'!/'0?&'(0!(1'4*-'6-,0'!<=7,0,!

('0!+<*'&-0!<()0!C!074!'96+40,74!,4*'-4+*,74+('!:!

!

•! %&'()*++*,*&'-.-

!/#!%&'(0! )*+,'4*! ('0! 6-,4<,6+('0! -+,0740! /'! (1,4*)-'00'5'4*! '*! /'! (1'4A+A'5'4*! /'0! +<*'&-0!

34+*,74+&9! '*! ,4*'-4+*,74+&98! <()0! /+40! (+! 0*-+*)A,'! /1'96+40,74! ,4*'-4+*,74+('! /'! D7*-'!

'4*-'6-,0'!:!

!

01#!E755'4*!(+!()A,*,5,*)!/'!(1'4*-'6-'4'&->!0+!<-)/,B,(,*)!'*!(+!<742,+4<'!?&1,(!,406,-'!+&!0',4!

/&! 0'<*'&->! <74*-,B&'4*F'(('0! +&! -'427-<'5'4*! /'! (+! -'(+*,74! +D'<! ('0! +<*'&-0! -)'(0! /'!

(1'4*-'6-,0'!:!'*!C!47&'-!/'!47&D'(('0!+D'<!/'0!+<*'&-0!67*'4*,'(0!:!

!

02#!E755'4*!(+!-)6&*+*,74!/'!D7*-'!'4*-'6-,0'!0&-!('!5+-<=)!34+*,74+(!'*!,4*'-4+*,74+(8!G0'<*'&-!

<74*-,B&'F*F'(('!+&!/)D'(766'5'4*!/'!074!-)0'+&!'4*-'6-'4'&-,+(!:!!

!

•! 3&)45*,*&'-*'-,67858+9'86&-

0!#!E755'4*! 0'! 074*! /)2,4,0! '*! +**-,B&)0! -)'(('5'4*! ('0! -.('0! '*! ('0!5,00,740! /'0! /,22)-'4*0!

+<*'&-0! /&! -)0'+&! '4*-'6-'4'&-,+(! <74*-,B&+4*! +&! /)D'(766'5'4*! ,4*'-4+*,74+(! /'! D7*-'!

'4*-'6-,0'!:!

!

•! :45*-;*-5<9='*>)-&6&?@>,98&-;9&+-5<8&'*)&9'86&958+9'86&-A)(=6=*-*'-

)9A8;*-;*-5<*&')*A)8+*-

00#!E755'4*! (1+-*'2+<*! *'<=4,?&'! 3'96)-,5'4*+*,740>! -+667-*0>! )*&/'0>! 6-7*7*H6'0>! 6(+40!

/1+22+,-'0I8!+F*F,(!<74*-,B&)!+&!-'427-<'5'4*!/'!J!

!

!! K+!()A,*,5,*)!'*!(+!<-)/,B,(,*)!/'!(1'4*-'6-'4'&-!:!

!! K+!<742,+4<'!?&'!(1'4*-'6-'4'&-!,406,-'!0&-!0'0!5+-<=)0!34+*,74+&9!'*!)*-+4A'-08!:!

!! K+!-)6&*+*,74!/'!(L'4*-'6-,0'!:!

!

B@C,*- "-.- D)6E8,8'(- 6)F9&8+9'86&&*55*- *'- 8&'*)&9'86&958+9'86&- A)(=6=*- '*- )9A8;*- ;*-

5<*&')*A)8+*-.-

!

0G#!M+-('NF57,!/&!-.('!/'!(1,4<&B+*'&-G<(&0*'-!/+40!(1,4*'-4+*,74+(,0+*,74!/'!D7*-'!'4*-'6-,0'!'*!

/+40!(+!/)<7&D'-*'!/'0!7667-*&4,*)0!C!(1,4*'-4+*,74+(!?&,!(1,4*)-'00'O!

!

0H#!M+-('NF57,!/&!-.('!/'!(1,4<&B+*'&-G<(&0*'-!/+40!(+!<-)+*,74!'*!('!/)D'(766'5'4*!/&!-)0'+&!

'4*-'6-'4'&-,+(!34+*,74+(!'*!,4*'-4+*,74+(8!/'!(1'4*-'6-,0'!

!

0I#!M+-('NF57,! /'! (+! 4+*&-'! /'0! -'(+*,740! ?&'! D7*-'! '4*-'6-,0'!5+,4*,'4*! +D'<! 0'0! /,22)-'4*0!

5'5B-'0O!

!

0"#!P'(74! D7&0>! ?&'(('0! 074*! ('0! ,40&22,0+4<'0! <740*+*)'0! /+40! ('0! 722-'0! /1+<<756+A4'5'4*!

6-7670)'0! 6+-! ('0! <(&0*'-0G,4<&B+*'&-! +&! 6-72,(! /'0! '4*-'6-,0'0! ?&,! 01'4A+A'4*! C!

(1,4*'-4+*,74+(!/@0!('&-!Q'&4'!RA'!:!

!



-99@K@<)

!

! "$$!

!

!

!"#!%&'()*+,-.*!/&0(')!12.3)!*(0.4(.0)!12&44-5/&63)5)3(!'3()03&('-3&7)!8!9'!-.':!/&07);+3-.*!

1)!4)(()!)</=0')34)>!!

!

$%&'()")*)+,,(-,(.)(,)./00(.,12-.)(-)'3,1&4()563772'830-('(-,)1-,(4-3,12-39)5(.):;!

!

!<#!9)7-3!,-.*:!?.)7!(@/)!12&44-5/&63)5)3(!)*(!7)!/7.*!'31'*/)3*&A7)!/-.0!.3)!)3(0)/0'*)!?.'!

*-.B&'()!*2)36&6)0!C!72'3()03&('-3&7!&.!5-5)3(!1)!*&!40=&('-3!-.!(0D*!/).!1)!()5/*!&/0D*!8!

!

=>#!E3! (&3(! ?.2)3(0)/0)3).0! ?.'! &,&'(! 40==! *-3! )3(0)/0'*)! C! 72'3()03&('-3&7:! ?.)77)*! *-3(! 7)*!

5-1&7'(=*!12&'1)!-.!12&44-5/&63)5)3(!?.)!,-.*!F.6);!'5/-0(&3()*!)(!'31'*/)3*&A7)*!C!7&!

0=.**'()!12.3)!F).3)!)3(0)/0'*)!C!72'3()03&('-3&7:!4-55)!7&!,G(0)!8!

!

=?#!H! &+(+'7! 12&.(0)*! =7=5)3(*! ?.)! ,-.*! F.6);! '3(=0)**&3(*! )(! '5/-0(&3(*! /-.0! 0=/-310)! C!

72-AF)4('I! 1)! 4)(()! 0)4B)04B)! )(! ?.)! 3-.*! 32&,-3*! /&*! 4)03=! 1&3*! 7)! 4&10)! 1)! 4)! 6.'1)!

12)3(0)(')3!8!

!

=@#!J.)77)*!*-3(!,-*!0)5&0?.)*!)(!*.66)*('-3*!/&0!0&//-0(!&.<!?.)*('-3*!1)!4)!6.'1)!12)3(0)(')3:!

*)*!I'3&7'(=*!)(!*)*!/)0*/)4(',)*!8!

!

=!#!9-.B&'();+,-.*!?.)!7)!3-5!1)!,-(0)!)3(0)/0'*)!*-'(!)</7'4'()5)3(!5)3('-33=!1&3*!7)!0&//-0(!

I'3&7!1)!7&!(BD*)!-.!?.)!?.2'7!*-'(!4-3I'1)3(')7!8!

!



-99@K@<)

!

! "$%!

-..(S()M,!@S(Q$/()45)[5%4()4R(.&'(&%(.)#4'(117)#5S)#3&(5'1)4(1)3/51&('1)(&)%.35N#&(5')h;!-Ii)

!

!



-99@K@<)

!

! "$&!

!



-99@K@<)

!

! "$'!

L((#>#&JB!3".-#&-/#()0#).#(&-#&$*&1D*%#&-#&,'()#>)"*$.%*).'(&-#%).(+&*">&#>1#0)%&!""#$#%&'%()*+#%+,#"-.#-*#"% +#1-*"2%3)$%#$4#.-1%53.673*"1
%

8-)+#%+67-6.39#%+#%76"-#$-)39*13-*6"%1).%9#%4:2"65;"#%+#%9,#"-.#4.#"#).*3-%
*"-#."3-*6"39%3)%<3.67%

$%&'!()!*%+,)!+-.&)!.#7:#.7:#%+67-6.39#%#"%17*#"7#1%+#%=#1-*6">!/)!01&)!%*2.)(()0)&2!.&)!
32.+)! +)! *4&2)52.%(6'%264&! 7! 84*%264&! %*%+3069.)! 7! (%9.)(()! /)! '4.:%62)! %''4*6),! 842,)!

4,;%&6'0)<! =4&! >,4/)2! +)! ,)*:),*:)! '-%>>.6)! '.,!9?2-)+#% +)% 4:2"65;"#%
+#!9,*"-#."3-*6"39*13-*6"% +#1% #"-.#4.*1#1%@6."%(96A39% ?)&2,)>,6')'! 9.6! '-6&2),&%264&%(6')&2!
+%&'! ()'! @! ! >,)061,)'! %&&3)'! +-)56'2)&*)AB! )2! ()! ,C()! 9.)! /4.)! +)'! ,3')%.5! '4*6%.5! +)!

(-)&2,)>,)&).,!+%&'!()!>,4*)''.'!+-6&2),&%264&%(6'%264&!+)!*)'!)&2,)>,6')'!)2!>,3')&2)!(-4D/)*26E!

+)! 0)&),! .&)! ,3E()564&! '.,! (-F**40>%;&)0)&2! 7! (-G&2),&%264&%(! 9.6! 8%! 0)! >),0)22,)!

+)!*4&2,6D.),! 7! (%! 4.6461*-*6"% +#% 7#.-3*"#1% 5#1).#1% +,344)*% 3+34-21% B% 93% "3-).#>% 3)$%
#$*=#"7#1%#-%3)$%A#16*"1%+#%7#1%#"-.#4.*1#%*"-#."3-*6"39#1%"3*113"-#1'%C,6AD#7-*E%+#%7#--#%
2-)+#% +#% 76"-#$-)39*13-*6"! )'2! +)! >4'6264&&),! ()! >:3&401&)! +%&'! ()! *4&2)52)! 0%,4*%6&B!
*4&&%62,)! ')'! '>3*6E6*623'! )2! 6+)&26E6),! (%! >%,26*.(%,623! +.! +6'>4'626E! +-%**40>%;&)0)&2! 7!

(-6&2),&%264&%(!06'!7!(%!+6'>4'6264&!+)!*)'!)&2,)>,6')'<!

F6"-#$-#%+#%9,#"-.#4.#"#).*3-%*"-#."3-*6"39%3)%<3.67%
!

H<! $-%>,1'! 842,)! )5>3,6)&*)B! *400)&2! /.;)IJ84.'! (-%*264&! +)! (-)&2,)>,)&).,6%2! )2! +)!

(-6&2),&%264&%(6'%264&!+)'!)&2,)>,6')'!0%,4*%6&)'!&4.8)(()0)&2!*,33)'!K!

!

L<! M.)! +62)'J84.'! +.! >:3&401&)! +)! N!9,#"-.#4.#"#).*3-% *"-#."3-*6"39!O! +%&'! ()! *4&2)52)!
0%,4*%6&!K!M.)(()!+3E6&6264&!+4&&),)IJ84.'!7!N!9,#"-.#4.#"#).*3-%*"-#."3-*6"39!O!K!!
!

P<! M.)('! '4&2B! ')(4&! 84.'B! ()'! ')*2).,'! +-%*268623! 9.6! *4&&%6'')&2! ()! >(.'! *)22)! 2)&+%&*)!

+-)&2,)>,)&).,6%2!6&2),&%264&%(!K!*400)&2!)5>(69.)IJ84.'!*)22)!'62.%264&!K!

!

"<! $%&'!()!04&+)!+-%*264&!+)!842,)!4,;%&6'0)B!%8)IJ84.'!+3/7!)&2)&+.!>%,(),!+)'!)&2,)>,6')'!

N!@6."%(96A391!O!K!M.)(()!+3E6&6264&!+4&&),)IJ84.'!7!*)'!)&2,)>,6')'!K!!
!

Q<! M.)!'6;&6E6)!>4.,!84.'!N!9#%.21#3)%167*39%O!+-.&!)&2,)>,)&).,!K!R)(4&!84.'B!9.)(?'A!,C()?'A!
/4.)!()'!,3')%.5!'4*6%.5!+%&'!()!>,4*)''.'!+)!*,3%264&!)2!+-6&2),&%264&%(6'%264&!+)'!&4.8)(()'!

)&2,)>,6')'!0%,4*%6&)'!K!

!

GH9#%+#%9,6.=3"*15#%+3"1%93%4.656-*6"%+#%9,#"-.#4.#"#).*3-%*"-#."3-*6"39%3)%<3.67%%
!

H<! M.)('!'4&2!()'!>,6&*6>%.5!%5)'!+-6&2),8)&264&!)2!()'!>,6&*6>%()'!06''64&'!+)!842,)!4,;%&6'0)!

)&!0%261,)!+)!>,404264&!+.!+38)(4>>)0)&2!6&2),&%264&%(!+)'!)&2,)>,6')'!0%,4*%6&)'!K!%
%

L<! S42,)!4,;%&6'0)!E%62J6(!>%,26)!+-.&!*(.'2),!4.!+-.&!6&*.D%2).,!+-)&2,)>,6')'!K!T4.,9.46!K!U2!

9.)(()'!'4&2!')'!>,6&*6>%()'!06''64&'!%.!')6&!+)!*)'!,3')%.5!+-%6+)!7!(%!*,3%264&!K!

!

P<! M.)(()'! '4&2! ()'! >,6&*6>%()'! 4EE,)'! +-%**40>%;&)0)&2! 9.)! 842,)! 4,;%&6'0)! 0)2! 7! (%!

+6'>4'6264&!+)'!)&2,)>,6')'!0%,4*%6&)'!6&2),&%264&%()'!K!!

!

"<! V400)&2! 842,)! 4,;%&6'0)! 6&2),86)&2J6(! +%&'! ()'! +6EE3,)&2)'! >:%')'! +.! >,4*)''.'!

)&2,)>,)&).,6%(!+-.&)!)&2,)>,6')!0%,4*%6&)!9.6!'-6&2),&%264&%(6')!+1'!'%!*,3%264&!4.!2,1'!>).!

+)!2)0>'!%>,1'!K!!



-99@K@<)

!

! "$(!

-..(S()O,!!I64T/()36.3($&5(/)45)=/6N#/)@.&'($'(.(5'1"%$)I6.%&6'))

!

!

!

!

!

!

!

!

!

!

!

24 Global Entrepreneurship Monitor 2019/2020 Global Report

1.3 WHAT IS NEW THIS YEAR?

e 

ay 

year on year, given the need for comparability 

ve this gives on the development of 

keeps turning, and both the conceptualizations 

olve. Hence, 

ges kept to the minimum 

ecedes any major changes. 

Nevertheless, the 2019 e 

luded some important di erences, in order to:

Better distinguish between di erent forms of 

y-stage entrepreneurial activity, to 

y-stage activity (ownership 

er), and employee 

ove the ways in which attitudes are 

ve-point Likert scale 

from strongly agree to strongly disagree 

es/no answers, thereby 

educing the proportions of 

’t knows”;

vation by providing a 

oduce wider measures of impact, 

luding geographic scope (now local, 

product and process innovation.

ges, and their e

hapters in 

1.4 THE GEM CONCEPTUAL FRAMEWORK

National economic growth and prosperity are 

explained in traditional economics by focusing on 

the exploitation of natural resources, and the roles 

of big business and trade. More recent iterations 

add in factors such as localized agglomeration 

economies, innovation and the development of 

human capital. GEM looks specifically at the role 

of entrepreneurship — the processes of enterprise 

creation and business development — in 

contributing to economic growth. This approach 

Social, cultural, political, 

economic context

National 
framework 
conditions

Basic requirements

Efficiency enhancers

Innovation and business 
sophistication

Entrepre-
neurial 

framework 
conditions

SOCIETAL VALUES ABOUT 

ENTREPRENEURSHIP

INDIVIDUAL ATTRIBUTES

(psychological, demographic, 

motivation)

ENTREPRENEURIAL OUTPUT

(new jobs, new value added)

ENTREPRENEURIAL ACTIVITY

 BY PHASE

 Nascent, new, established, 

business exits

 BY IMPACT

 High growth, innovative, 

market scope

 BY TYPE

 TEA, EBO, EEA

OUTCOME

(socio-economic development)

FIGURE 1.1

The GEM 

conceptual 

framework
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