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"#$!%&'(&)*'!+),-(!./!0$-$)*''1!(#$!(*)0$(!,+!%,',-.*'!2,3$2$-(/4!5&'(&)$!6'*1/!*!%).(.%*'!),'$!.-!
&-7$)2.-.-0!,)!2*.-(*.-.-0!0)*//),,(/!*%(.3./2!*/!*!8*/./!(,!$-#*-%$!)$/.'.$-%$!*-7!6)$/$)3$!
(#$!2$2,)1! ,+! 6$,6'$/4! 9$%*&/$! .(! ./! *! :$1! *//$(! (#*(! %,-/(.(&($/! (#$! ;*'$/(.-.*-! 6$,6'$</!
2$2,)1=!.7$-(.(1!*-7!$>./($-%$=!%&'(&)$!./!*!2*?,)!+),-(!(#*(!./!(*)0$($7!81!(#$!@/)*$'.!,%%&61.-0!
+,)%$/!A@BCD4!!

@-! )$%&))$-(! *%(/! ,+! *00)$//.,-! ,3$)! (#$! 6*/(! 1$*)/=! (#$! @BC! #*3$! %,-/./($-('1! (*)0$($7! (#$!
%&'(&)*'!/$%(,)!.-!(#$!E*F*!G().64!@-!(#$!*+($)2*(#!,+!H!B%(,8$)!IJIK=!@/)*$'</!L*)!,+!*00)$//.,-!
*0*.-/(!E*F*!#*/! ?$,6*)7./$7! (#$!;*'$/(.-.*-! %&'(&)*'! *-7!#./(,).%*'! #$).(*0$=! */!L$''! */! (#$!
$>./($-%$!,+!;*'$/(.-.*-/!*(!'*)0$4!",0$(#$)!L.(#!(#$!/1/($2*(.%!0$-,%.7$!*0*.-/(!;*'$/(.-.*-/=!
(#$!@BC!*)$!%,22.((.-0!6),0)*22$7!%&'(&)*'!0$-,%.7$!A%&'(&).%.7$D=!L#.%#!#*/!*++$%($7!(#$!
%&'(&)*'!'*-7/%*6$!*-7!;*'$/(.-.*-!%&'(&)$!*/!*!L#,'$4!!

"#$! ;*'$/(.-.*-! %&'(&)*'! '*-7/%*6$! *-7! (*-0.8'$! *-7! .-(*-0.8'$! %&'(&)*'! #$).(*0$! #*3$! 8$$-!
/&8?$%(! (,! '*)0$M/%*'$! *((*%:/=! 7$/()&%(.,-! *-7! $)*/&)$! 7&).-0! (#$! %&))$-(! @/)*$'.! *00)$//.,-!
*0*.-/(!(#$!E*F*!G().64!@-!*77.(.,-!(,!;*'$/(.-.*-/!(#$2/$'3$/=!,3$)!(#$!6*/(!INJ!7*1/=!@/)*$'</!
L*)! 2*%#.-$! #*/! (*)0$($7! %.3.'.*-! ,8?$%(/! *-7! #./(,).%*'=! *)%#*$,',0.%*'! *-7! )$'.0.,&/!
2,-&2$-(/!*-7!/.($/!*%),//!E*F*4!"#$!@BC!#*3$!7$/(),1$7!%&'(&)*'!*-7!*%*7$2.%!.-/(.(&(.,-/=!
2&/$&2/=!6&8'.%!/6*%$/=!*-7!(#$!$-(.)$!%&'(&)*'! .-+)*/()&%(&)$4!"#$/$!'*-72*):/!#*)8,&)!(#$!
2$2,)1!*-7!#./(,)1!,+!;*'$/(.-.*-/=!L#,!#*3$!L,):$7!(,L*)7/!6),($%(.-0!(#$.)!%&'(&)*'!*-7!
)$'.0.,&/! #$).(*0$! *-7! 2*.-(*.-.-0! (#$.)! O)*8! -*(.,-*'! .7$-(.(1! (#),&0#,&(! (#$! 1$*)/! ,+!
,%%&6*(.,-!*-7!,66)$//.,-4!@/)*$'</!(*)0$(.-0!,+!(#$!;*'$/(.-.*-!%&'(&)*'!*-7!#./(,).%*'!.7$-(.(1!
0,$/!#*-7!.-!#*-7!L.(#!(#$!0$-,%.7$!*0*.-/(!(#$!E*F*!6,6&'*(.,-4!"#./!+*%(/#$$(!6),3.7$/!*-!
.-.(.*'!,3$)3.$L!,+!(#$!7*2*0$!%*&/$7!(,!(#$!2,/(!-,(*8'$!*)%#*$,',0.%*'!*-7!%&'(&)*'!/.($/!.-!
(#$!E*F*!G().64!!

!

16.$6'"(-3(-(:6%-2('8;:$((

5&'(&)*'! ).0#(/! *)$! 6)$2./$7! ,-! 6),($%(.-0! *-7! $-/&).-0! *%%$//! (,! (#$! ).0#(/! ,)! %&'(&)$! ,+!
%,22&-.(.$/4!5&'(&)*'!).0#(/!*)$!#&2*-!).0#(/!(#*(!*.2!*(!*//&).-0!(#$!$-?,12$-(!,+!%&'(&)$!
*-7!.(/!%,26,-$-(/!.-!%,-7.(.,-/!,+!$P&*'.(1=!#&2*-!7.0-.(1!*-7!-,-M7./%).2.-*(.,-=!.-%'&7.-0!
*!0),&6</!*8.'.(1!(,!6)$/$)3$!.(/!L*1!,+!'.+$!.-!.(/!,L-!%,&-()14!@-3,'3.-0!#&2*-:.-7</!'$0*%1!
+),2! (#$! 6*/(=! %&'(&)*'! #$).(*0$! ./! *! %,)$! %,26,-$-(! ,+! %&'(&)*'! .7$-(.(1! *-7! *! 2*?,)!
7$3$',62$-(!)$/,&)%$4!!

O)(.%'$!Q!,+!(#$!QRHI!5,-3$-(.,-!+,)!(#$!;),($%(.,-!,+!(#$!S,)'7!5&'(&)*'!*-7!T*(&)*'!U$).(*0$!
7$+.-$/!%&'(&)*'!#$).(*0$!*/!+,'',L/V!!

W2,-&2$-(/V!*)%#.($%(&)*'!L,):/=!L,):/!,+!2,-&2$-(*'!/%&'6(&)$!*-7!6*.-(.-0=!$'$2$-(/!,)!
/()&%(&)$/! ,+! *-! *)%#*$,',0.%*'! -*(&)$=! .-/%).6(.,-/=! %*3$! 7L$''.-0/! *-7! %,28.-*(.,-/! ,+!
+$*(&)$/=!L#.%#!*)$!,+!,&(/(*-7.-0!&-.3$)/*'!3*'&$! +),2! (#$!6,.-(!,+!3.$L!,+!#./(,)1=! *)(!,)!
/%.$-%$X!!
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0),&6/! ,+! 8&.'7.-0/V! 0),&6/! ,+! /$6*)*($! ,)! %,--$%($7! 8&.'7.-0/! L#.%#=! 8$%*&/$! ,+! (#$.)!
*)%#.($%(&)$=! (#$.)!#,2,0$-$.(1!,)! (#$.)!6'*%$! .-! (#$! '*-7/%*6$=!*)$!,+!,&(/(*-7.-0!&-.3$)/*'!
3*'&$!+),2!(#$!6,.-(!,+!3.$L!,+!#./(,)1=!*)(!,)!/%.$-%$X!

/.($/V! L,):/! ,+! 2*-! ,)! (#$! %,28.-$7! L,):/! ,+! -*(&)$! *-7! 2*-=! *-7! *)$*/! .-%'&7.-0!
*)%#*$,',0.%*'! /.($/!L#.%#! *)$!,+! ,&(/(*-7.-0!&-.3$)/*'! 3*'&$! +),2! (#$!#./(,).%*'=! *$/(#$(.%=!
$(#-,',0.%*'!,)!*-(#),6,',0.%*'!6,.-(!,+!3.$L4Y!!

O)(.%'$!Q!,+!(#$!QRNZ!U*0&$!5,-3$-(.,-!+,)!(#$!;),($%(.,-!,+!5&'(&)*'!;),6$)(1!.-!(#$![3$-(!,+!
O)2$7!5,-+'.%(!AQRNZ!U*0&$!5,-3$-(.,-D!7$+.-$/!%&'(&)*'!6),6$)(1=!.))$/6$%(.3$!,+!,).0.-!,)!
,L-$)/#.6=!*/V!

WA*D!2,3*8'$! ,)! .22,3*8'$! 6),6$)(1! ,+! 0)$*(! .26,)(*-%$! (,! (#$! %&'(&)*'! #$).(*0$! ,+! $3$)1!
6$,6'$=! /&%#! */! 2,-&2$-(/! ,+! *)%#.($%(&)$=! *)(! ,)! #./(,)1=! L#$(#$)! )$'.0.,&/! ,)! /$%&'*)X!
*)%#*$,',0.%*'!/.($/X!0),&6/!,+!8&.'7.-0/!L#.%#=!*/!*!L#,'$=!*)$!,+!#./(,).%*'!,)!*)(./(.%!.-($)$/(X!
L,):/! ,+! *)(X! 2*-&/%).6(/=! 8,,:/! *-7! ,(#$)! ,8?$%(/! ,+! *)(./(.%=! #./(,).%*'! ,)! *)%#*$,',0.%*'!
.-($)$/(X!*/!L$''!*/!/%.$-(.+.%!%,''$%(.,-/!*-7!.26,)(*-(!%,''$%(.,-/!,+!8,,:/!,)!*)%#.3$/!,)!,+!
)$6),7&%(.,-/!,+!(#$!6),6$)(1!7$+.-$7!*8,3$X!

A8D!8&.'7.-0/!L#,/$!2*.-!*-7!$++$%(.3$!6&)6,/$!./!(,!6)$/$)3$!,)!$>#.8.(!(#$!2,3*8'$!%&'(&)*'!
6),6$)(1! 7$+.-$7! .-! /&8M6*)*0)*6#! A*D! /&%#! */!2&/$&2/=! '*)0$! '.8)*).$/! *-7!7$6,/.(,).$/! ,+!
*)%#.3$/=!*-7!)$+&0$/!.-($-7$7!(,!/#$'($)=!.-!(#$!$3$-(!,+!*)2$7!%,-+'.%(=!(#$!2,3*8'$!%&'(&)*'!
6),6$)(1!7$+.-$7!.-!/&86*)*0)*6#!A*DX!

A%D! %$-()$/! %,-(*.-.-0! *! '*)0$! *2,&-(! ,+! %&'(&)*'! 6),6$)(1! \]^=! (,! 8$! :-,L-! */! W%$-()$/!
%,-(*.-.-0!2,-&2$-(/Y4!!

O%%,)7.-0!(,!(#$!;)$*28'$!(,!(#$!5,-3$-(.,-=!W7*2*0$!(,!%&'(&)*'!6),6$)(1!8$',-0.-0!(,!*-1!
6$,6'$!L#*(/,$3$)!2$*-/!7*2*0$!(,!(#$!%&'(&)*'!#$).(*0$!,+!*''!2*-:.-7=!/.-%$!$*%#!6$,6'$!
2*:$/! .(/! %,-().8&(.,-! (,! (#$! %&'(&)$!,+! (#$!L,)'7X!5,-/.7$).-0! (#*(! (#$!6)$/$)3*(.,-!,+! (#$!
%&'(&)*'!#$).(*0$!./!,+!0)$*(!.26,)(*-%$!+,)!*''!6$,6'$/!,+!(#$!L,)'7!*-7!(#*(!.(!./!.26,)(*-(!(#*(!
(#./!#$).(*0$!/#,&'7!)$%$.3$!.-($)-*(.,-*'!6),($%(.,-X!\]^Y!!

!

42$"'2-$8/2-.(.";-.(0'-%"</'=(0/'(76.$6'-.('8;:$3((

"#$!,%%&6.$7!;*'$/(.-.*-!($)).(,)1!A,;(D=!.-%'&7.-0!(#$!E*F*!G().6=!./!7$$2$7!(,!8$!,%%&6.$7!
&-7$)!(#$!*66'.%*8'$!)&'$/!,+!@-($)-*(.,-*'!_*L4!O/!/&%#=!@/)*$'=!(#$!,%%&61.-0!;,L$)=!./!&-7$)!
(#$!,8'.0*(.,-!(,!6),($%(!#./(,).%*'!*-7!%&'(&)*'!#$).(*0$!.-!(#$!,;(!.-!*%%,)7*-%$!L.(#!)$'$3*-(!
.-($)-*(.,-*'!%,-3$-(.,-/!*-7!.-/()&2$-(/4!!

`-7$)! (#$!@-($)-*(.,-*'!U&2*-!a.0#(/!_*L!A@Ua_D=! .-($)-*(.,-*'!#&2*-!).0#(/! .-/()&2$-(/!
$-/&)$! %&'(&)*'! ).0#(/4! b,/(! -,(*8'1=! O)(.%'$! QN! ,+! (#$! QRcc! @-($)-*(.,-*'! 5,3$-*-(! ,-!
[%,-,2.%=!G,%.*'!*-7!5&'(&)*'!a.0#(/!A@5[G5aD!$>6)$//'1!6),3.7$/!(#*(!(#$!WG(*($/!;*)(.$/!(,!
(#$!6)$/$-(!5,3$-*-(!)$%,0-./$!(#$!).0#(!,+!$3$)1,-$!\]^!(,!(*:$!6*)(!.-!%&'(&)*'!'.+$4!S#.'$!
,8'.0.-0!G(*($/!;*)(.$/!(,!)$/6$%(!*-7!6),($%(!%&'(&)*'!#$).(*0$!,+!*''!+,)2/!.-!(.2$!,+!L*)!*-7!



&"

6$*%$=! (#$! @5[G5a! 6)$/%).8$/! (#*(! W/($6/! (,! 8$! (*:$-! 81! (#$! G(*($/! ;*)(.$/! (,! (#$! 6)$/$-(!
5,3$-*-(! (,! *%#.$3$! (#$! +&''! )$*'./*(.,-! ,+! (#./! ).0#(! /#*''! .-%'&7$! (#,/$! -$%$//*)1! +,)! (#$!
%,-/$)3*(.,-=!(#$!7$3$',62$-(!*-7!(#$!7.++&/.,-!,+!/%.$-%$!*-7!%&'(&)$4!!

"#$! 5,-3$-(.,-! ,-! (#$! ;)$3$-(.,-! *-7! ;&-./#2$-(! ,+! (#$! 5).2$! ,+! E$-,%.7$! AQRZdD! *-7!
`T[G5B! a$%,22$-7*(.,-! ,-! @-($)-*(.,-*'! ;).-%.6'$/! *66'.%*8'$! (,! O)%#*$,',0.%*'!
[>%*3*(.,-/!AT$L!e$'#.=!QRNcD!*'/,!$/(*8'./#!*!7&(1!(,!6),($%(!%&'(&)*'!6),6$)(14!!

S#.'$! (#$! @5[G5a! /$(/! *-! .-($)-*(.,-*'! )$+$)$-%$! +)*2$L,):! +,)! %&'(&)*'! ).0#(/=! (#$!
`T[G5B</!7$%'*)*(.,-!,-!#&2*-!%&'(&)*'!).0#(/!./!8,(#!*-!*//$(!*-7!*!P&*'.(*(.3$!*77.(.,-!(,!
#&2*-!).0#(/!.-!0$-$)*'=!*-7!%&'(&)*'!).0#(/!.-!6*)(.%&'*)4!",!$-/&)$!.-($)-*(.,-*'!6),($%(.,-!,+!
%&'(&)*'!6),6$)(1=!(#$!G(*($!,+!;*'$/(.-$!*%%$7$7!(,!(#$!`T[G5B4!O72.(($7!*/!*!+&''!2$28$)!*(!
(#$!E$-$)*'!5,-+$)$-%$! ,+!`T[G5B! .-!;*)./=! KQ!B%(,8$)! IJQQ=! (#$!G(*($! ,+!;*'$/(.-$! #*/!
$-?,1$7! *''! 6).3.'$0$/! +,)! (#$! 6),($%(.,-! ,+! %&'(&)*'! *-7! #&2*-! #$).(*0$! */! L$''! */!
*)%#*$,',0.%*'!*-7!#./(,).%!/.($/4!"#$!̀ T[G5B!S,)'7!U$).(*0$!5,22.(($$!*'/,!.-%'&7$7!2*-1!
;*'$/(.-.*-!*)%#*$,',0.%*'!*-7!#./(,).%!/.($/=!.-%'&7.-0!(#$!*-%.$-(!6,)(!,+!E*F*=!,-!.(/!"$-(*(.3$!
_./(!,+!;*'$/(.-$4!!

!

>";-.(#'/$"7$8/2(/0(76.$6'-.(#'/#"'$?(82(38$6-$8/23(/0(-'%"5(7/20.87$((

;),($%(.,-!,+!%&'(&)*'!6),6$)(1!.-!/.(&*(.,-/!,+!*)2$7!%,-+'.%(!./!*!%).(.%*'!.//&$!(#*(!;*'$/(.-.*-/!
/$$:!(,!/*+$0&*)7!*0*.-/(!@BC!3.,'*(.,-/!*-7!(*)0$(.-04!E&*)*-($$7!81!@-($)-*(.,-*'!_*L!*-7!
)$'$3*-(!%,-3$-(.,-/=!;*'$/(.-.*-/!#*3$!*!).%#!%&'(&)*'!#$).(*0$!*/!L$''!*/!*-%.$-(!#./(,).%!/.($/!
*-7!*)%#*$,',0.%*'!2,-&2$-(/4!!

O'/,!:-,L-!*/! (#$! @-($)-*(.,-*'!U&2*-.(*).*-!_*L!A@U_D=! (#$! '*L!,+!*)2$7!%,-+'.%(! ./! (#$!
2*?,)! /,&)%$! ,+! .-($)-*(.,-*'! -,)2/! +,)! (#$! 6),($%(.,-! ,+! %&'(&)*'! 6),6$)(1! .-! /.(&*(.,-/! ,+!
*)2$7!%,-+'.%(4!"#$/$!*)$!6)$/%).8$7!81!2&'(.'*($)*'!()$*(.$/!*-7!%&/(,2*)1!.-($)-*(.,-*'!'*L!
,-!*)2$7!%,-+'.%(4!O)(.%'$!IHAZD!,+!(#$!QRJH!U*0&$!a$0&'*(.,-/!6),3.7$/!(#*(=!.-!/.$0$/=!(#$!
,%%&61.-0!+,)%$/!2&/(! (*:$!*''!-$%$//*)1!/($6/! (,!/6*)$!8&.'7.-0/!7$7.%*($7! (,! )$'.0.,-=!*)(=!
/%.$-%$=!,)!%#*).(*8'$!6&)6,/$/!*-7!#./(,).%!2,-&2$-(/4!!

@-!*77.(.,-! (,! (#$!QRHH!O77.(.,-*'!;),(,%,'/! (,! (#$!E$-$3*!5,-3$-(.,-/!,+!QRZR=! (#$!QRNZ!
U*0&$! 5,-3$-(.,-=! (,0$(#$)! L.(#! .(/! C.)/(! ;),(,%,'! AQRNZD! *-7! G$%,-7! ;),(,%,'! AQRRRD=!
%,-/(.(&($!*-!.-($)-*(.,-*'!'$0*'!+)*2$L,):!+,)!(#$!6),($%(.,-!,+!%&'(&)*'!6),6$)(1!7&).-0!*)2$7!
%,-+'.%(4!;&)/&*-(!(,!O)(.%'$!NK!,+!(#$!O77.(.,-*'!;),(,%,'!@!*-7!O)(.%'$!Qc!,+!(#$!O77.(.,-*'!
;),(,%,'!@@!(,!(#$!E$-$3*!5,-3$-(.,-/=!.(!./!6),#.8.($7!W(,!%,22.(!*-1!*%(/!,+!#,/(.'.(1!7.)$%($7!
*0*.-/(!(#$!#./(,).%!2,-&2$-(/=!L,):/!,+!*)(!,)!6'*%$/!,+!L,)/#.6!L#.%#!%,-/(.(&($!(#$!%&'(&)*'!
,)!/6.).(&*'!#$).(*0$!,+!6$,6'$/4Y!!

O((*%:/!,-!%&'(&)*'!6),6$)(1!*)$!%).2.-*'./$7!&-7$)!(#$!QRNZ!U*0&$!5,-3$-(.,-=!L#.%#!$-/&)$/!
(#$!6),($%(.,-!,+!*-7!)$/6$%(!+,)!%&'(&)*'!6),6$)(14!S#.'$!O)(.%'$!K!6),3.7$/!+,)!(#$!/*+$0&*)7.-0!
,+! %&'(&)*'! 6),6$)(1=!O)(.%'$! Z! ,+! (#$! 5,-3$-(.,-! 6)$/%).8$/! (#*(! %&'(&)*'! 6),6$)(1!2&/(! 8$!
6),($%($74!!



'"

O%%,)7.-0!(,!O)(.%'$!K!,+!(#$!5,-3$-(.,-=!(#$!WU.0#!5,-()*%(.-0!;*)(.$/!&-7$)(*:$!(,!)$/6$%(!
%&'(&)*'!6),6$)(1!/.(&*($7!L.(#.-!(#$.)!,L-!($)).(,)1!*/!L$''!*/!L.(#.-!(#$!($)).(,)1!,+!,(#$)!U.0#!
5,-()*%(.-0!;*)(.$/!81!)$+)*.-.-0!+),2!*-1!&/$!,+!(#$!6),6$)(1!*-7!.(/!.22$7.*($!/&)),&-7.-0/!
,)! ,+! (#$! *66'.*-%$/! .-! &/$! +,)! .(/! 6),($%(.,-! +,)! 6&)6,/$/!L#.%#! *)$! '.:$'1! (,! $>6,/$! .(! (,!
7$/()&%(.,-!,)!7*2*0$!.-!(#$!$3$-(!,+!*)2$7!%,-+'.%(X!*-7!81!)$+)*.-.-0!+),2!*-1!*%(!,+!#,/(.'.(1=!
7.)$%($7!*0*.-/(!/&%#!6),6$)(14Y!!

W"#$!U.0#!5,-()*%(.-0!;*)(.$/!+&)(#$)!&-7$)(*:$!(,!6),#.8.(=!6)$3$-(!*-7=!.+!-$%$//*)1=!6&(!*!
/(,6!(,!*-1!+,)2!,+!(#$+(=!6.''*0$!,)!2./*66),6).*(.,-!,+=!*-7!*-1!*%(/!,+!3*-7*'./2!7.)$%($7!
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8.)7/!*-7!8.,',0.%*'!7.3$)/.(14!!

O%),//! (#$! E*F*! G().6=! (#$! @BC! #*3$! (*)0$($7! (#$! 2*.-! '*-72*):/=! L#.%#! %,-/(.(&($! .(/!
%,''$%(.3$! .7$-(.(14! "#$/$! .-%'&7$7! #./(,).%! 8&.'7.-0/=! 2,/P&$/=! %#&)%#$/=! (#$! E*)7$-! *-7!
b,-&2$-(! ,+! (#$! `-:-,L-! G,'7.$)=! (#$! ;&8'.%! _.8)*)1! 9&.'7.-0=! (#$!b&-.%.6*'! ;*):=! (#$!
a*/#*7!G#*LL*!5&'(&)*'!5$-()$=!(#$!E,'7!9*F**)=!(#$!O'Mf*(.8*!E*)7$-=!=!(#$!;!<"/("'3=>?>%"!
AU*661! 5#.'7#,,7D! 8&.'7.-0=! (#$! 5$-()*'! O)%#.3$/! 8&.'7.-0=! (#$! b*-&/%).6(! a$/(,)*(.,-!
5$-()$=!*-7!&-.3$)/.(.$/=!.-!*77.(.,-!(,!(,&)./(!$-($)6)./$/=!#,($'/=!*-7!/$)3.%$!*-7!%,22$)%.*'!
.-+)*/()&%(&)$/4!!

@-!6&)/&.(!,+!%,26),2./$!;*'$/(.-.*-!()*7.(.,-/=!).(&*'/!*-7!#$).(*0$=!(#$!@BC!#*3$!$'.2.-*($7!
*-1!)$2*.-.-0!2$2,).$/!,+!O'Mb*?7*'=!*!;*'$/(.-.*-!*)$*!7$6,6&'*($7! .-!QRZd4!B+!-,($=!dJ!
6$)%$-(!,+!(#$!E*F*!6,6&'*(.,-!*)$!)$+&0$$/!L#,!L$)$!7./6'*%$7!+),2!(#$.)!#,2$!3.''*0$/!.-!
k*++*!*/!+*)!/,&(#!*/!E*F*4!!

!

!

!



!+"

D".8&"'-$"( 5"3$'67$8/2( /0( $:"( #'"%83"3( /0( 76.$6'-.( 823$8$6$8/23( -25( 7"2$'"3E( #6&.87(
.8&'-'8"3E(#'82$(3:/#3E(#6&.83:82;(:/63"3E($:"-$'"3(-25(%63"6%3((

"#$!%&'(&)*'!'*-7/%*6$!#*/!8$$-!+&''1!*++$%($7!81!(#$!L*)=!7./)&6(.-0!*-7!%,26'$($'1!#*'(.-0!
%&'(&)*'!*%(.3.(.$/!,+!*''!+,)2/4!"#./!#*/!*73$)/$'1!.26*%($7!%&'(&)*'!*%(,)/!*-7!6)*%(.(.,-$)/4!
5&'(&)*'!*%(.3.(1!&/$7!(,!6),3.7$!*!2*.-!/,&)%$!,+!.-%,2$!+,)!2*-1!6'*1$)/!.-!%&'(&)*'!'.+$=!L#,!
#*3$!8$$-!&-*8'$!(,!6),3.7$!+,)!(#$2/$'3$/!*-7!(#$.)!+*2.'.$/4!b*-1!#*3$!8$$-!+,)%$7!(,!',,:!
+,)!@.2(/$.6!L,):!(,!/$%&)$!(#$.)!8*/.%!-$$7/4!!

O/! ,+!2.7MO6).'! IJIZ=! *(! '$*/(! ZK! %&'(&)*'! #$).(*0$! /.($/!L$)$! 7*2*0$74!O%%,)7.-0! (,! 7*(*!
3*'.7*($7!81!(#$!`T[G5B=!*++$%($7!%&'(&)*'!'*-72*):/!.-%'&7$7!IZ!8&.'7.-0/!,+!#./(,).%*'!,)!
*)(./(.%! /.0-.+.%*-%$=! (#)$$! *)%#*$,',0.%*'! /.($/=! (#)$$! *)%#*$,',0.%*'! ,8?$%(/=! *-7! (L,!
7$6,/.(,).$/!,+!2,3*8'$!%&'(&)*'!6),6$)(14!!

!! O%%,)7.-0!(,!(#$!;*'$/(.-.*-!b.-./()1!,+!5&'(&)$!Ab,5D=!KI!%&'(&)*'!.-/(.(&(.,-/=!%$-()$/!
*-7!(#$*()$/!L$)$!(,(*''1!,)!6*)(.*''1!7$/(),1$7!*/!*!)$/&'(!,+!@/)*$'</!L*)!,+!*00)$//.,-!
*0*.-/(!(#$!E*F*!G().64!"#$/$!.-%'&7$!(#$!9*/2*!G,%.$(1!+,)!5&'(&)$!*-7!O)(/!,-!(#$!
O/#MG#&),&P!",L$)=!G#*8*8$$:!+,)!5,-($26,)*)1!O)(!,+!(#$!E$-$)*'!̀ -.,-!,+!5&'(&)*'!
5$-()$/=!*-7!/.>!%&'(&)*'!%$-()$/4!!

!! "#$!@BC!7$'.8$)*($'1!7$/(),1$7!6&8'.%!/6*%$/=!7$2,'./#$7!2,-&2$-(/!*-7!L,):/!,+!
*)(=!*-7!7*2*0$7!*)(!2&)*'/!.-!6&8'.%!/6*%$/!*-7!*',-0!(#$!8$*%#!,+!E*F*!%.(14!@-!(#./!
3$.-=!(#$!b,5!2,-.(,)$7!(#$!7$/()&%(.,-!,+!IH!2&)*'/4!!

!! @-! (#$! %,-($>(! ,+! (*)0$(.-0! ;*'$/(.-.*-! .-(*-0.8'$! %&'(&)*'! #$).(*0$=! (#$! @BC! :.''$7!
%&/(,7.*-/! ,+! %&'(&)*'! #$).(*0$! .-! 7*-0$)! *-7!7$/(),1$7! (#$! '*/(!L,):/#,6/! ,+! /,2$!
()*7.(.,-*'!%)*+(/4!B3$)!(#$!+.)/(!+,&)!2,-(#/!,+!(#$!*00)$//.,-=!(#$!@BC!:.''$7!ZZ!L).($)/=!
*)(./(/!*-7!%&'(&)*'!*%(.3./(/=!*/!L$''!*/!*(!'$*/(!QJN!/%.$-(./(/=!*%*7$2.%.*-/=!&-.3$)/.(1!
.-/()&%(,)/=!L).($)/=!)$/$*)%#$)/=!*-7!#./(,).*-/4$!!

!! O%%,)7.-0! (,! (#$!b,5! 7*(*! 6&8'./#$7! ,-! (#$! ,%%*/.,-! ,+! (#$!S,)'7!U$).(*0$!e*1=!
7$/()&%(.,-!,+!%&'(&)*'!.-/(.(&(.,-/!*++$%($7!QI!2&/$&2/=!I=QJJ!#./(,).%*'!0*)2$-(/!*-7!
$28),.7$)$7!6.$%$/!.-!2&/$&2/!,)!.-!6$)/,-*'!%,''$%(.,-/=!-.-$!6&8'.%!'.8)*).$/=!*-7!
$.0#(!6&8'./#.-0!#,&/$/!*-7!6).-(!/#,6/4%!!

!! e*(.-0!8*%:!(,!(#$!b*2'&:!6$).,7!*-7!)$-,3*($7!*/!*!2&/$&2=!(#$!1"!2("%34"!-"!L*/!
7$/(),1$74! [>#.8.(.-0! (#$! 2*?,).(1! ,+! .26,)(*-(! *)%#*$,',0.%*'! +.-7/! .-! E*F*=! (#$!
2&/$&2!#,&/$7!($-/!,+!(#,&/*-7/!,+!*-(.P&.(.$/=!L#.%#!L$)$!8&).$7!&-7$)!(#$!)&88'$4!
"#$!e$.)!*'M9*'*#!b&/$&2=!L#.%#!.-%'&7$7!*!%,''$%(.,-!,+!*)%#*$,',0.%*'!*-7!#$).(*0$!
.($2/=!L*/!*'/,!(*)0$($74!O'/,!7*2*0$7!L*/!(#$!O'Mi*)*)*!b&/$&2=!L#.%#!+$*(&)$7!*!
3*).$(1!,+!*)%#*$,',0.%*'!,8?$%(/!+),2!2&'(.6'$!#./(,).%*'!6$).,7/4!!

!! 9$',-0.-0!(,! .-($)$/($7! .-7.3.7&*'/=!6).3*($!2&/$&2!%,''$%(.,-/!L$)$!7$/(),1$7!*/!*!
)$/&'(!,+!.-7./%).2.-*($!8,28*)72$-(4!"#$/$!.-%'&7$7!(#$!6).3*($!%,''$%(.,-/!,+!k*L7*(!
O'Mf#&7*).! *-7!O'MOPP*74! @-! *77.(.,-! (,! (#$! a*/#*7! G#*LL*!5&'(&)*'! 5$-()$=! (#$!
T*(.,-*'!b&/$&2!*(!(#$!@/)*<!`-.3$)/.(1=!/,&(#!,+!E*F*!%.(1=!L*/!7$/(),1$7=!.-%'&7.-0!
*(!'$*/(!K=JJJ!)*)$!*-(.P&.(.$/4!!

!
"!4#50,-.).#)!+)123'#-.2)!B0)-30%!$--7,8997#5.)12*C2'9)0:,9@D@E9D?9=>9FFGFFA9!H.)!I3#J.CK*!!
#!L2B%!9:"+;)&%$:+6%".(<(*/%7+="8)%$+)*+$:"+-&.$&%/.+>"'$)%?#+!/</1"#4+9:"+@/%+)*+$:"+2/3/+>$%(8+A'$)B"%+
CD+EFEGH;"B%&/%7+IID+EFEJ%!$--7,899(3.M0*<22<50*C2'91.509(9=A+<A/C=MNOPNQRS0TUP"0/-V4-;(W-?D9M.0:*!!



!!"

!! O/!2*-1!*)(./(/!L$)$!7./6'*%$7=!E*F*!#*/!',/(!/.0-.+.%*-(!%&'(&)*'!*//$(/!L.(#!%,-%$)-/!
(#*(!(#$/$!*)(./(/!2.0#(!-,(!8$!*8'$!(,!)$(&)-4!"#$!',//!./!7,&8'$!0.3$-!(#*(!)$%,3$)1!,+!
(#$!%&'(&)*'!/$%(,)!L.''!8$!7$8.'.(*($7!*+($)!(#$!L*)!$-7/4!!

!! C.-$!*)(/!.-%&))$7!*!#$*31!',//!*/!*)(./(!/(&7.,/=!$.(#$)!*(!#,2$!,)!.-!,(#$)!',%*(.,-/=!
L$)$! 7$2,'./#$74! @-! *77.(.,-! (,! 6$)/,-*'! *)(.+*%(/=! *)(! L,):/=! .-%'&7.-0! /%&'6(&)$/=!
6*.-(.-0/!*-7!2&/.%*'!.-/()&2$-(/!(#*(!8$',-0$7!.-/(.(&(.,-/=!&-.3$)/.(.$/=!*-7!%$-()$/!
#*3$!8$$-!',/(4!O!'*)0$!-&28$)!,+!*)(!*-7!#$).(*0$!%,''$%(.,-/!*/!L$''!*/!*)%#*$,',0.%*'!
+.-7/!L$)$!*'/,!6.''*0$7!81!(#$!@BC4!!

!! 9,,:/#,6/=!2&/$&2/=!*)(./(!/(&7.,/=!6).-(!/#,6/=!%&'(&)*'!.-/(.(&(.,-/=!*-7!2*-1!%&'(&)*'!
*-7!#$).(*0$!/128,'/!#*3$!8$$-!7.)$%('1!*-7!.-($-(.,-*''1!(*)0$($7!(,!7$/(),1!*-7!$)*/$!
(#$!E*F*!#./(,)14&!

!! S#$-!(*)0$($7=!#$).(*0$!%)*+(!L,):/#,6/!*(!(#$!O(+*'&-*!G,%.$(1!+,)!e$*+!5#.'7)$-!L$)$!
7$/(),1$74!91!()*.-.-0!*-7!$26',1.-0!6$)/,-/!L.(#!#$*).-0!*-7!/6$$%#!.26*.)2$-(/=!
(#$! /,%.$(1! 6)$/$)3$7! ()*7.(.,-*'! %)*+(/! *-7! 6),3.7$7! *! /,&)%$! ,+! .-%,2$! (,! (#./!
3&'-$)*8'$!0),&64!O/!(#$1!#*3$!',/(!(#$.)!/*+$!6'*%$/=!6$)/,-/!L.(#!#$*).-0!7./*8.'.(1!
*)$!*(!)./:!,+!8,28*)72$-(!8$%*&/$!(#$1!*)$!#*)7!,+!#$*).-04!@(!./!*'/,!7.++.%&'(!+,)!(#$2!
(,!+.-7!*-!*'($)-*(.3$!/,&)%$!,+!.-%,2$!/.-%$!-,!$26',1$)/!6),3.7$!?,8!,66,)(&-.(.$/!(,!
7./*8'$7!6$)/,-/4!!

!! "#$!'*/(!6$)/,-!.-!$-(.)$!;*'$/(.-$!L#,!6)$/$)3$7!(#$!5"A/"%"B$!+*8).%!\*!+*8).%!2*7$!
&/.-0!*!L$*3.-0!($%#-.P&$!(#*(!L*/!6)*%(.%$7!*-7!(#).3.-0!.-!O'Mb*?7*'^!L*/!7./6'*%$74!
"#$!2*-! .-#$).($7! (#./! %)*+(! +),2! #./! *-%$/(,)/=! L#,! #*7! 8$$-! 7./6'*%$7! +),2!O'M
b*?7*'4!O'(#,&0#!(#$!b,5!/,&0#(!(,!.-%'&7$!.(!,-!(#$!`T[G5B!_./(!,+!S,)'7!U$).(*0$!
.-!e*-0$)=!(#$!5"A/"%"B$!+*8).%!./!-,L!,-!(#$!8).-:!,+!$>(.-%(.,-4!!

!! 91!(*)0$(.-0!+./#$)/!*-7!7$/(),1.-0!(#$!#./(,).%!E*F*!6,)(=!(#$!@BC!(#)$*($-!(,!$)*/$!(#$!
%,''$%(.3$! 2$2,)1! ,+! (#$! 6)$MQRZd! ;*'$/(.-.*-! %,*/(4! "#./! 2$2,)1! L*/! %',/$'1!
*//,%.*($7!L.(#!%)*+(/L,2$-!L#,!2*7$!+./#.-0!-$(/=!*!%)*+(!.-#$).($7!+),2!7$6,6&'*($7!
%,*/(*'!3.''*0$/4!!

!! 9,28*)72$-(!*-7!7./6'*%$2$-(!#*3$!*++$%($7!9$7,&.-!%,22&-.(.$/=!6&((.-0!*(! )./:!
(#$!9$7,&.-!%&'(&)$!*-7!#./(,)1!*%),//!;*'$/(.-$!.-!0$-$)*'=!*-7!.-!E*F*!.-!6*)(.%&'*)4!!

!! [-3.),-2$-(*'!#$).(*0$!#*/!8$$-!7$/(),1$7!*/!L$''4!"#$!)"/$(9"::"!AE*F*!5)$$:D=!(#$!
,-'1!-*(&)$!)$/$)3$!L.(#!).%#!8.,7.3$)/.(1!*-7!$-3.),-2$-(*'!#$).(*0$=!#*/!8$$-!7.)$%('1!
(*)0$($74!"#$!*)$*!#*/!(&)-$7!.-(,!*!7./6'*%$2$-(!/.($4!9,7.$/!,+!2*)(1)/!*-7!*-.2*'/!
#*3$! 6.'$7! &6=! 7$/(),1.-0! (#$! $%,/1/($2! ,+! (#./! /.($=! L#.%#! /$)3$/! */! *! /(*(.,-! +,)!
2.0)*(.-0!8.)7/!.-!E*F*4'!!

!! O%%,)7.-0!(,!#&2*-!).0#(/!,)0*-./*(.,-/!8*/$7!.-!E*F*=!(#$!@BC!#*3$!)$6,)($7'1!/$.F$7!
*-7! ),88$7! (#,&/*-7/! ,+! )*)$! *)%#*$,',0.%*'! ,8?$%(/! 7&).-0!2.'.(*)1! ,6$)*(.,-/! *-7!
/1/($2*(.%! (*)0$(.-0! ,+! #./(,).%! *-7! *)%#*$,',0.%*'! /.($/! */!L$''! */!2&/$&2/! *%),//!
E*F*4!"#./!2*1! *2,&-(! (,!L*)! %).2$/! &-7$)! (#$!a,2$!G(*(&($! ,+! (#$! @-($)-*(.,-*'!
5).2.-*'!5,&)(4!!

!
$!+J.(*!!
%!4#50,-.).#)!X)M.32)'0)-!S/#5.-Y!I/-$23.-Y%!Z"$0!I<<30,,.2)!#<#.),-!W#P#![0,-32Y,!-$0!B2'72)0)-,!21!
\.2(.M03,.-Y!.)!-$0!W#P#!6-3.7]*!4#50,-.).#)!V0:,!#)(!+)123'#-.2)!I<0)CY!HN#1#K%!
$--7,899:::*:#1#*7,94#<0,9[0-#.5,9FG=E>!H.)!I3#J.CK!!



!#"

!

1/27.638/2((

"#$! @BC! #*3$! 7$'.8$)*($'1! (*)0$($7! %&'(&)*'! *-7! #&2*-! #$).(*0$! *-7! 7$/(),1$7! #./(,).%!
8&.'7.-0/! *-7! *)%#*$,',0.%*'! /.($/=! .-%'&7.-0! 2,/P&$/=! %#&)%#$/=! %&'(&)*'! .-/(.(&(.,-/! *-7!
%$-()$/=!6&8'.%!'.8)*).$/=!(#$*()$/=!6&8'./#.-0!#,&/$/=!6).-(!/#,6/=!2&/$&2/=!6&8'.%!/6*%$/=!*-7!
*)(!2&)*'/!(#),&0#,&(!(#$!E*F*!G().64!"#./!7$2,-/()*($/!@/)*$'</!/1/($2*(.%!6,'.%1!,+!(*)0$(.-0!
*''!/.0-/!,+!;*'$/(.-.*-!#./(,).%*'=!%&'(&)*'!*-7!)$'.0.,&/!6)$/$-%$!.-!E*F*4!@-!(#$!%,-($>(!,+!(#$!
@/)*$'.!*00)$//.,-=! .-($-(.,-*'!7$/()&%(.,-!./! (*.',)$7!(,!/&66)$//! (#$!;*'$/(.-.*-! .7$-(.(1!*-7!
#./(,).%*'!#$).(*0$!,+!(#$!;*'$/(.-.*-!6$,6'$4!!

e&$! (,! (#$!,-0,.-0!2.'.(*)1!,6$)*(.,-/!*%),//! (#$!E*F*!G().6=! (#$!$>*%(!-&28$)!,+!*++$%($7!
%&'(&)*'!*-7!%.3.'./*(.,-*'!/.($/!.-!E*F*!2*1!8$!2&%#!2,)$!(#*(!L#*(!#*/!8$$-!)$6,)($7!/,!+*)4!!

B3$)*''=!(#$!@BC!6)*%(.%$/!%,-/(.(&($!%).2$/!*0*.-/(!%&'(&)*'!*-7!#&2*-!#$).(*0$!*/!L$''!*/!(#$+(!
,+!;*'$/(.-.*-!*-(.P&.(.$/!*-7!#$).(*0$!.-!+&''!3.$L!,+!(#$!L#,'$!L,)'74!!

"#$!).0#(!(,!%&'(&)$!(,!*!+&-7*2$-(*'!#&2*-!).0#(=!L#.%#!./!/*+$0&*)7$7!81!@-($)-*(.,-*'!_*L!
*-7!.-($)-*(.,-*'!()$*(.$/4!U,L$3$)=!L#.'$!(#$!*00)$//.,-!*0*.-/(!E*F*!6$)/./(/=!(#./!).0#(!./!*!
'&>&)1!(#*(!',/$/!.(/!)$'$3*-%$!(,!/6.''.-0!;*'$/(.-.*-!8',,74!!

"#$!@BC!#*3$!7$'.8$)*($'1!(*)0$($7!%&'(&)*'=!#./(,).%=!*-7!#$).(*0$!6),6$)(1!.-!(#$!E*F*!G().64!
O0*.-/(!(#./!8*%:7),6=!(#$!@-7$6$-7$-(!5,22.//.,-!+,)!U&2*-!a.0#(/!A@5UaD!%*''/!&6,-!(#$!
.-($)-*(.,-*'!%,22&-.(1!(,!,6$-!*!/$).,&/!*-7!.26*)(.*'!.-3$/(.0*(.,-!.-(,!(#$!@/)*$'.!%).2$/=!
.-%'&7.-0!*0*.-/(!%&'(&)*'!*-7!#&2*-!#$).(*0$4!"#$!.-($)-*(.,-*'!%,22&-.(1!2&/(!$>$)(!&)0$-(!
*-7! /$).,&/! 6)$//&)$! ,-! @/)*$'! (,! (*:$! )$/6,-/.8.'.(1! +,)! .(/! *%(.,-/=! ,8'.0$! .(! (,! &6#,'7! (#$!
6).-%.6'$/!,+!@-($)-*(.,-*'!_*L!*-7!@U_=!*-7!.22$7.*($'1!*-7!+&''1!/(,6!.(/!*00)$//.,-!*-7!
3.,'*(.,-/!*0*.-/(!;*'$/(.-.*-/!*-7!;*'$/(.-.*-!%&'(&)*'!*-7!%.3.'./*(.,-*'!#$).(*0$! (,!/*'3*0$!
L#*($3$)!./!'$+(!(,!8$!/*3$74!"#$!@5Ua!%*''/!&6,-V!!!

!! @-($)-*(.,-*'!,)0*-./*(.,-/!'$0*''1!%#*)0$7!L.(#!(#$!6),($%(.,-!,+!*)%#*$,',0.%*'!/.($/!
(,!#,'7!@/)*$'!*%%,&-(*8'$!+,)!7$/(),1.-0!(#$!;*'$/(.-.*-!%&'(&)*'!2$2,)14!"#$/$!*%(,)/!
#*3$!*!#./(,).%!)$/6,-/.8.'.(1!+,)!/*3.-0!#&2*-!#./(,)1!*-7!#$).(*0$!+),2!7$/()&%(.,-=!
(#$+(=!*-7!/$.F&)$!,+!2&/$&2!%,''$%(.,-/!*-7!*)(.+*%(/!81!(#$!,%%&61.-0!;,L$)4!!

!! "#$!`T[G5B!(,!6'*1!.(/!),'$!*-7!$/(*8'./#!*-!.-($)-*(.,-*'!%,22.//.,-!,+!.-P&.)1!,-!
(#$!@BC!*8&/$/!,+!;*'$/(.-.*-!%&'(&)*'!#$).(*0$!.-!E*F*!*/!6*)(!,+!(#$!%,22,-!#$).(*0$!
,+! #&2*-:.-74! "#,&/*-7/! ,+! /(,'$-! *)%#*$,',0.%*'! .($2/=! 2&/$&2! %,''$%(.,-/! *-7!
#$).(*0$!/.($/!/#,&'7!8$!)$/(,)$74!"#$!%,-7.(.,-/!,+!#./(,).%*'!*-7!*)%#*$,',0.%*'!/.($/!
L.''! 8$! 2,-.(,)$7! (,! #,'7! @/)*$'! (,! *%%,&-(! +,)! 0)*3$! 3.,'*(.,-/! *-7! (*)0$(.-0! ,+!
#./(,).%*'!*-7!%&'(&)*'!6),6$)(1!.-!E*F*4!!

!! "#$!@-($)-*(.,-*'!5,&)(!,+!k&/(.%$!(,!.-($0)*($!(#$!@BC!$-%),*%#2$-(/!,-!(#$!;*'$/(.-.*-!
%&'(&)*'! *-7! #./(,).%*'! #$).(*0$! .-(,! (#$! 0$-,%.7$! %*/$! 8$+,)$! .(4! "#$! 5,&)(! /#,&'7!
%,-/.7$)! (#$/$! 3.,'*(.,-/! */! %&'(&).%.7$! *-7! *! L*)! %).2$! (#*(! *.2/! *(! 7$/(),1.-0!
;*'$/(.-.*-/!*-7!$)*/.-0!(#$.)!%&'(&)*'!*-7!#./(,).%*'!#$).(*0$4!!
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M! b.-./()1!,+!5&'(&)$=!=-.(C0>2'-(D2.%$6$,"2*(E.@02'(0,('-.(F>%'>2"%(8.G'02<!(H"6"I.!J(
=-.()"2(0,('-.(9":"(8'2$@(KG'0#.2(LM(NONP3C.#2>"2*(QQM(NONR=!
#((6/Vll7).3$40,,0'$4%,2l+.'$l7lQK@0K&%Q3SCFShPi$a?F"$&(T;(M7E(NJl3.$L4!!

M! "*#*=!U*27*-4!H.!'2>G'$0,(0?(F>%'>2"%(7.2$'"I.($,(9":"J(+(D0%$G*(D"@.24!@-/(.(&($!+,)!
;*'$/(.-$!G(&7.$/=!#((6/VllLLL46*'$/(.-$M/(&7.$/4,)0l$-l-,7$lQcNNQIK4!!
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