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/K!6+/K$44&/)(0!'/76$8$)'$!/K!(!-/3$+)7$)8!/KK&'&(0L!0$(3$4!6+/4$',8/+4!X()1!6/0&'$L!
J,1-$4L!',48/74!/KK&'&(04L!()1!6+&4/)!(17&)&48+(8/+4Z!4,4'$68&I0$!8/!I+&I$+:!()1!
'/++,68&/)=bY!!
!

C?$!#$%&'()!4:48$7!0$(3$4!K(+!8//!7():!'+&7$4!,)1&4'/3$+$1L!G&8?!8//!7():!
'+&7&)(04!,)8/,'?$1=!!C?$+$!&4!G&1$46+$(1!6$+'$68&/)!(7/)-!#$%&'()!'&8&O$)4L!
'/)K&+7$1!&)!4,+3$:!(K8$+!4,+3$:L!8?(8!8?$!4:48$7!('8/+4!1/!)/8!+$0&(I0:!&)3$48&-(8$!
+$6/+84!/K!'+&7$4=!!53$)!G?$)!&)3$48&-(8&/)4!/'',+L!8?$!4:48$7!,08&7(8$0:!6+/1,'$4!
K$G!'/)3&'8&/)4=_U!!!
!

M/7$!(88+&I,8$!8?&4!&)$KK&'&$)':!8/!8?$!7()1(8/+:!6+/4$',8&/)!+,0$L!G?&'?!
6+$3$)84!/KK&'&(04!K+/7!6+&/+&8&O&)-!'(4$4!&)!(!+(8&/)(0!G(:L!0$(1&)-!8/!()!/3$+0/(1$1!
4:48$7!8?(8!(00/G4!I+&I$+:!()1!/8?$+!'/++,68&/)!8/!1$8$+7&)$!G?&'?!'(4$4!1+/6!/,8!
/K!8?$!4:48$7=!!D8?$+4!4,--$48!8?(8!8?$!40/G!('',7,0(8&/)!/K!6+//K!&)!(!6+&7(+&0:!
G+&88$)!4:48$7!6+$3$)84!$KK&'&$)8!'(4$!6+/'$44&)-L!7$()&)-!8?(8!8?$!'(4$4!8(H$!4/!
0/)-!8/!G&)1!8?+/,-?!8?$!4:48$7!8?(8!6+/4$',8/+4!()1!J,1-$4!0/4$!8?$&+!,+-$)':!I:!
8?$!8&7$!8?$!'(4$4!$7$+-$!K+/7!8?$!$)1!/K!8?$!(44$7I0:!0&)$=_"!!
!
! <&)(00:L!8?$!#$%&'()!4:48$7!+$0&$4!8//!/K8$)!/)!&)('',+(8$!$3&1$)'$!()1!
'/$+'$1!8$48&7/):=!C?$!4:48$7!/KK$+4!1$K$)1()84!)/!J,+:!8+&(0!()1!/8?$+!1,$!6+/'$44!
6+/8$'8&/)4!1$4&-)$1!8/!8$48!8?$!/+&-&)4!()1!('',+(':!/K!$3&1$)'$=!!C?$!6+$4,768&/)!
/K!+$-,0(+&8:!()1!6+/K$44&/)(0&47!(00/G4!'(4$4!8/!-/!K/+G(+1!G&8?/,8!+$-,0(+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bg!!""'Q2>h5;M!FD##ACC55L!+%@$)!)/8$!Tn!2#B5MCh!ABC5;B2CADB2QL!EB<2A;!C;A2QM[!EBM2<5!FDB.AFCADBM!
X#(+'?!TUUbZ!X2A!A)1$%!2#;!_"\UUg\TUUbZn!546&)/O(9'+%@$)!)/8$!b_L!(8!gfn!M6$'&(0!;$6/+8L!
;$"+%?"<'(%-8.BT>'7$-?-*)8'^%+.-4"')*<'5%?)*'[-&/.+'-*'2"3-41L!T_!<D;*`2#!ABC Q!Q=j=!VU"!XTUUUN
TUU"Z=!'
bV!W,&00$+7/!i$6$1(!Q$',/)(L!7$-?-*)8'A*N"+.-&).-1*')*<'./"'!%CN"$+-1*'10'./"';$-*4-@8"+'10'./"'^%+.-4"'
!B+."?'-*'2"3-41L!&)!;5<D;#ABW!C`5!2*#ABAMC;2CADB!D<!jEMCAF5!AB!#5kAFD!"bb!X>(:)$!2=!F/+)$0&,4!o!
*(3&1!2=!M?&+HL!$14=!TUUgZ=!
bY!!""!9+(10$:L!+%@$)!)/8$!Tf=!!
_U!!""!2#B5MCh!ABC Q!EM2L!ABjEMCAF5!2B*!A#SEBACh!#5kAFD M!<Q2>5*!F;A#AB2Q!jEMCAF5!MhMC5#!Xj()=!TUUgZL!
(3(&0(I0$!(8!?886[\\GGG=(7)$48:,4(=/+-\1/',7$)8=6?6R0()-^$o&1^5BW2#;_"UU"TUUg=!
_"!!""!9+$))()L!+%@$)!)/8$!bb=!



! V!

'?$'H4=_T!!A)!#$%&'/L!8?&4!/6$)4!8?$!G(:!K/+!8/+8,+$!I:!6/0&'$!8/!/I8(&)!'/)K$44&/)4L!
7$()&)-!8?(8!4/7$!'/)3&'8&/)4!(+$!I(4$1!/)!'/$+'$1!'/)K$44&/)4!()1!/8?$+!K(04$!
$3&1$)'$=_b!!!
!

K+/7!?(66$)&)-R!!*$K$)4$!0(G:$+4!(+$!
-$)$+(00:!6+$'0,1$1!K+/7!'/)K+/)8&)-!('',4$+4!()1!G&8)$44$4!I$K/+$!8?$!8+&(0!J,1-$L!
0$(3&)-!8?$7!G&8?!0&880$!/66/+8,)&8:!8/!'?(00$)-$!'/++,68$1!$3&1$)'$=__!!A)!(11&8&/)L!
1$K$)4$!'/,)4$0!X$46$'&(00:!(66/&)8$1!6,I0&'!'/,)4$0Z!(+$!8//!/K8$)!0&7&8$1!&)!G?(8!
8?$:!'()!/KK$+!():!4&)-0$!'0&$)8!I$'(,4$!/K!8?$&+!0(+-$!'(4$0/(14=_f!!
!
&"### /9E=C;@#&?<9#$9F=G=?@G##

!
>?&0$!'/760(&)84!(I/,8!I+&I$+:L!&76,)&8:L!()1!'/$+'$1!'/)K$44&/)4!?(3$!

1/--$1!8?$!#$%&'()!4:48$7!K/+!7():!:$(+4L!4/7$!(48/)&4?&)-!'?()-$4!?(3$!
(66$(+$1!+$'$)80:! !
!

C?$!#$%&'()!F/)-+$44!(7$)1$1!8?$!'/)48&8,8&/)!&)!TUUg!()1!TUUV!8/!+$P,&+$!
$('?!#$%&'()!48(8$!8/!48,1:!4/7$!6+/6/4$1!+$K/+74!()1!8/!&760$7$)8!8?$7!G&8?&)!
8?$!48(8$!4:48$74=_a!!A)!#(+'?!TUUVL!8?$!F/)-+$44!6(44$1!(!)$G!K$1$+(0!F+&7&)(0!
S+/'$1,+$!F/1$=_g!!C$)!48(8$4!(+$!K,+8?$+!(0/)-L!G&8?!F?&?,(?,(!()1!D(%('(!('8,(00:!
'/)1,'8&)-!/+(0!8+&(04!/)!(!6&0/8!I(4&4=_V!!!
!

+$K/+74=_Y!!C?$!-/3$+)7$)8!0//H$1!8/!8?$!E)&8$1!M8(8$4!K/+!?$06!G&8?!+$K/+74L!4/!
E=M=!2A*!&4!K,)1&)-!S+/1$+$'?/!()1!4$3$+(0!8+(&)&)-!6+/-+(74!K/+!4:48$7!('8/+4=!!
<,)1&)-!'(7$!8?+/,-?!8?$!#$+&1d!A)&8&(8&3$L!)(7$1!K/+!8?$!'&8:!&)!8?$!h,'(8d)!8?(8!
G(4!8?$!0/'(8&/)!K/+!TUUg!8(0H4!I$8G$$)!S+$4&1$)84!F(01$+c)!()1!9,4?L!0$(1&)-!8/!
8?&4!K,)1&)-!(-+$$7$)8=fU!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_T!!""'F(+0/4!;&/4!546&)/O( L!"f!M>=!
j=!Q=!o!C;2*5!2#=!fbL!aaL!VT!XTUUVZ=!
_b!!""!Q2>h5;M!FD##ACC55L!+%@$)!)/8$!Tn!2#B5MCh!ABC5;B2CADB2QL!+%@$)!)/8$!bg=!!
__!2#B5MCh!ABC Q!EM2L!ABjEMCAF5!2B*!A#SEBACh!#5kAFD M!<Q2>5*!F;A#AB2Q!jEMCAF5!MhMC5#L!Xj()=!TUUgZL!
(3(&0(I0$!(8!?886[\\GGG=(7)$48:,4(=/+-\1/',7$)8=6?6R0()-^$o&1^5BW2#;_"UU"TUUg=#
_f!!""!9+$))()L!+%@$)!)/8$!bb=!!
_a!!""!
D6$+(8&/)4L!()1!;$0(8$1!S+/-+(74!/K!8?$!`=!F/77=!/)!266+/6+&(8&/)4L!"""8?!F/)-=!XTUUYZ!X48(8$7$)8!
/K!;/-$+!*=!W(+)$+L!EM2A*!#&44&/)!*&+$'8/+!8/!#$%&'/Z=!
_g!!""!M8$3$)!5=!`$)1+&%L!C?$!2"$-<)'A*-.-).-N"'01$'2"3-41')*<'7"*.$)8'H?"$-4)>'E/"'_"6';)$)<-&?'01$'
!"4%$-.B'711@"$).-1*9'H..)4F-*&'G$&)*-K"<'7$-?"9'71$$%@.-1*')*<'`-18"*4"L!f!QDh=!E=!F`A=!ABC Q!Q=!;5.=!
"UgL!""a!XTUUgNUVZ=!
_V!!""!`$)1+&%L!+%@$)!)/8$!_aL!(8!""a=!!
_Y!!""!9+$))()L!+%@$)!)/8$!bbn!`$)1+&%L!+%@$)!)/8$!_aL!(8!"UYN""U=!!
fU!!""!F(3&4$L!+%@$)!)/8$!bfn!FDQQ55B!>=!FDDm!5C!2Q=L!F/)-+$44&/)(0!;$4$(+'?!M$+3&'$L!2"$-<)'A*-.-).-N">'
;$1@1+"<'H*.-4$-?"')*<'71%*."$<$%&'H++-+.)*4"'01$'2"3-41')*<'7"*.$)8'H?"$-4)L!F;M!;$6/+8!K/+!
F/)-+$44!X#(+=!"VL!TUUVZ=!!



! Y!

C?$!K&+48!+$K/+7!6+/J$'84!G$+$!I(4$1!&)!8?$!48(8$4!/K!F?&?,(?,(L!D(%('(L!()1!
B,$3/!Q$/)=!!C?$!$76?(4&4!8?$+$!G(4!/)!1$3$0/6&)-!(13/'(':!4H&004!K/+!6+/4$',8/+4!
()1!1$K$)4$!(88/+)$:4!8/!,4$!(8!/+(0!6+/'$$1&)-4!1,+&)-!8?$!8+&(0!48(-$=!!2K8$+!
4,&8(I0$!8+(&)&)-L!0(G:$+4!/)!I/8?!4&1$4!(+$!)/G!(I0$!8/!P,$48&/)!('',4$+4L!
G&8)$44$4L!$%6$+84L!()1!/8?$+4=!!C?$:!$)-(-$!&)!/+(0!(13/'(':!/)!8?$!(17&44&I&0&8:!/K!
$3&1$)'$L!-,&08L!()1!4$)8$)'&)-=!C?$4$!+$K/+74!$76?(4&O$!48+/)-!$1,'(8&/)(0!
6+/-+(74!)/8!/)0:!K/+!8?$!(13/'(8$4L!I,8!(04/!K/+!J,1-$4L!'/,+8!6$+4/))$0L!6/0&'$!()1!
&)3$48&-(8/+4=f"!!
!

!()1!'/)4&1$+&)-!8?$4$!
+$K/+74!8/!1$8$+7&)$!G?$8?$+!8/!K/00/G!4,&8=!C?$!)$%8!'/1$!+$3&4&/)4!()1!8+(&)&)-!
6+/-+(74!(+$!8(+-$8$1!K/+!9(J(!F(0&K/+)&(!B/+8$=fT!!

8?$!'/)1,'8!/K!6/0&'$L!6+/4$',8/+4L!&)3$48&-(8/+4L!()1!'/,+84=!9FB!J,1-$4!(+$!
G/+H&)-!G&8?!D+()-$!F/,)8:!M,6$+&/+!F/,+8!8/!0$(+)!(I/,8!'/,+8!(17&)&48+(8&/)=fb!!
!
)"## 4:;B=@H#>89#&?<9#$9F=G=?@G#
!

A8!&4!6/44&I0$!8/!K+(7$!8?$4$!'/00$'8$1!+$K/+74!(4!(!7/3$7$)8!(G(:!K+/7!()!
&)P,&4&8/+&(0!4:48$7L!8/G(+1!8?$!(13$+4(+&(0!7/1$0!/K!'+&7&)(0!J,48&'$!(44/'&(8$1!
G&8?!8?$!E)&8$1!m&)-1/7!()1!8?$!E)&8$1!M8(8$4=!!M/7$!/K!8?$4$!+$K/+74!1/!&)1$$1!
7/3$!#$%&'/!(G(:!K+/7!(!G+&88$)!6+/'$1,+$L!8/G(+1!(!4:48$7!8?(8!+$0&$4!7/+$!/)!
/+(0!6+$4$)8(8&/)!/K!$3&1$)'$!&)!(!6,I0&'!K/+,7=!!C?$:!8+()4K/+7!8?$!+/0$!/K!1$K$)4$!
'/,)4$0L!-&3&)-!8?$!(88/+)$:!7/+$!0$-(0!8//04L!4,'?!(4!1,$!6+/'$44!+&-?84!8?(8!/KK$+!(!
I(4&4!K/+!'?(00$)-&)-!8?$!0$-&8&7(':!/K!8?$!&)3$48&-(8&/)!()1!6+/4$',8&/)=!!

!
M,'?!(!K+(7&)-!/K!8?$!+$K/+7!7/3$7$)8!7&-?8!$%60(&)!G?:!8?$!E)&8$1!M8(8$4!

-/3$+)7$)8!?(4!K,)1$1!()1!$)1/+4$1!8?$!,4$!/K!K(7&0&(+!&)48&8,8&/)4!&)!#$%&'/=!!
C?&4!K+(7&)-L!?/G$3$+L!7&44$4!J,48!(4!7,'?!(4!&8!+$3$(04=!!A8!8(H$4!(!'/)3/0,8$1!
(''/,)8!/K!&)P,&4&8/+&(0!J,48&'$!8/!$%60(&)!G?:!7/3$4!1$4&-)$1!8/!&)3/03$!J,1-$4!
7/+$!?$(3&0:!&)!&)3$48&-(8&/)4!4?/,01!I$!'/)4&1$+$1!(!7/3$!&)!8?$!1&+$'8&/)!/K!
(13$+4(+&(0!J,48&'$=!
!

C?$!+/0$!'?()-$4!K/+!&)48&8,8&/)(0!('8/+4!&)!#$%&'/!I+&)-!8?$!4:48$7!'0/4$+!8/!
/8?$+!Q(8&)!27$+&'()!4:48$74!8?(8!?(3$!'+(K8$1!(!1&48&)'8&3$! ('',4(8/+&(0 !4:48$7L!(!
7/1$0!8?(8!(08$+4!4$3$+(0!H$:!K$(8,+$4!/K!8?$!'0(44&'!&)P,&4&8/+&(0!4:48$7!G&8?/,8!
K,00:!$7I+('&)-!8?$!'/77/)!0(G!7/1$0=!C?$!&)46&+(8&/)!K/+!6+/'$1,+(0!+$K/+7!&)!
#$%&'/!7(:!I$!(++&3&)-!K+/7!8?$!4/,8?L!(8!0$(48!(4!7,'?!(4!K+/7!8?$!)/+8?=f_!!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f"!!""!9+$))()L!+%@$)!)/8$!bb=!!
fT!A<=!!
fb!A<=!!
f_!!""!Q()-$+L!+%@$)!
'/)'$684L!48(+8&)-!K+/7!6$+&6?$+:L!7/3&)-!8/!'$)8$+!/K!1$3$0/6$1!)(8&/)4!K/+!K,)1&)-!()1!
$)1/+4$7$)8L!()1!I('H!8/!6$+&6?$+:Z=!!



! "U!

! C?$!+$G/+H&)-!/K!&)48&8,8&/)(0!+/0$4!&)!#$%&'()!'+&7&)(0!J,48&'$!'()!I$48!I$!
,)1$+48//1!(4!(!I(0()'$N/KN6/G$+!/6$+(8&/) '+$(8&)-!(!'/76$8&8&/)!(7/)-!8?$!
('8/+4!G?$+$!7/)/6/0:!6/G$+!/)'$!$%&48$1 )/8!J,48!()!$)1/+4$7$)8!/K!(!
6(+8&',0(+!(13$+4(+&(0!7$8?/1!/K!+$4/03&)-!K('8,(0!1&46,8$4=!!2!6,+$0:!(13$+4(+&(0!
+$K/+7!&)!#$%&'/!G/,01!I,&01!(!4:48$7!(+/,)1!()!/+(0!8+&(0L!G&8?!$3&1$)'$!
6+$4$)8$1!I:!8G/!6(+8&$4!/K!$P,(0!6/G$+!()1!/66/4&8$!&)8$+$484L!1$'&1$1!I:!J,1-$4!
()1!J,+&$4!G?/!+$7(&)!)$,8+(0!I$8G$$)!8?/4$!6(+8&$4=!!>?(8!&4!?(66$)&)-!&)!#$%&'/L!
?/G$3$+L!-/$4!I$:/)1!8?$!8+&(0=!!C?$!)$G!'/1$4!0&7&8!8?$!'$)8+(0!&76/+8()'$!/K!8?$!
6+/4$',8/+!1,+&)-!8?$!&)3$48&-(8&3$!6?(4$=!!C?$:!&)3/03$!8?$!6,I0&'!&)!8?$!
&)3$48&-(8&/)!()1!8+&(0!6?(4$4L!I:!'+$(8&)-!7/+$!/6$)!?$(+&)-4!()1!/6$)!+$'/+14=!!
C?$:!4?&K8!7/+$!+$46/)4&I&0&8:!&)8/!8?$!?()14!/K!1$K$)4$!(88/+)$:4=ff!!!
!

>?&0$!J,1-$4!0/4$!4/7$!(,8?/+&8:!/3$+!8?$!6+$4$)8(8&/)!/K!$3&1$)'$!&)!8?$!
8+&(0!6?(4$L!8?$:!'/,)8$+I(0()'$!8?$!6+/4$',8/+!1,+&)-!8?$!&)3$48&-(8&3$!6?(4$!()1!
+$8(&)!8?$!6/G$+!8/!$3(0,(8$!$3&1$)'$!(8!8+&(0!()1!8/!4$)8$)'$!/KK$)1$+4=!!C?$!)$G!
'/1$4!$)?()'$!8?$!1&48&)'8&/)!I$8G$$)!8?$!6$+46$'8&3$!()1!K,)'8&/)!/K!8?$!
6+/4$',8/+!()1!8?$!J,1-$L!&)'+$(4&)-!8?$!/114!8?(8!8?$4$!8G/!('8/+4!G&00!&)!K('8!
'/76$8$!G&8?!/)$!()/8?$+!7/+$!/K8$)=!!
!

D)!8?$!G?/0$L!8?$4$!+$K/+74!&)!#$%&'/!7(H$!8?$!K&$01!7/+$!'+/G1$1=!!C?$:!
/KK$+!7/+$!('8/+4!8?$!6/G$+!8/!&)K0,$)'$!8?$!/,8'/7$!(8!7/+$!48(-$4!/K!8?$!'+&7&)(0!
6+/'$44=!A)!8?&4!4$)4$L!#$%&'/!&4!7/3&)-!&)!8?$!/66/4&8$!1&+$'8&/)!K+/7!'+&7&)(0!
J,48&'$!4:48$74!&)!8?$!E)&8$1!M8(8$4L!G?$+$!'/76$8&8&/)!K/+!8?$!(17&)&48+(8&3$!
6/G$+!/K!8?$!6+/4$',8/+!I$'/7$4!7/+$!40&-?8!G&8?!$('?!-$)$+(8&/)=fa!!
!
!
!!!"### &1*7%I%44%&(#$%.1(!-'75!J#D%(2%%'#)$*+#,!-.%'&%#1')#

J$-&%)*$1.#$%4-$/7#!'#/%0!&-##
!

C?$!K('8!8?(8!#$%&'/!?(4!$7I(+H$1!/)!8+()4K/+7(8&3$!6+/'$1,+(0!'?()-$4!(8!
8?$!3$+:!8&7$!8?(8!1+,-!3&/0$)'$!&4!8$48&)-!8?$!0$-&8&7(':!/K!-/3$+)7$)8!+(&4$4!1$$6!
P,$48&/)4!(I/,8!8?$!'/))$'8&/)!I$8G$$)!0(G!()1!8?$!4/'&$8:!&8!4$+3$4=!*&1!8?$!
3&/0$)'$!'(,4$!8?$!6+/'$1,+(0!'?()-$R!! !?:6/8?$4$4L!$('?!/KK$+&)-!
(!1&KK$+$)8!'(,4(8&/)!48/+:=!!!
!

&)$3&8(I&0&8:! 2''/+1&)-!8/!8?&4!3&$GL!
6+/'$1,+(0!+$K/+7!G/,01!?(3$!?(66$)$1!G&8?!/+!G&8?/,8!8?$!1+,-!3&/0$)'$L!()1!8?$!
K('8!8?(8!8?$:!/'',++$1!(8!8?$!4(7$!7/7$)8!&4!4&760:!(!'/&)'&1$)'$=!!M$'/)1L!G$!

N(4N
$%8+(/+1&)(+:!1+,-!3&/0$)'$!/K!TUUg!7(1$!6/44&I0$!(!4G$$6&)-!4$8!/K!6+/'$1,+(0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ff!70=!M?&+H!o!FuO(+$4L!+%@$)!)/8$!bbL!(8!"gNTa=!
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