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(,0+2)6+/,//- 1!9*//%!/,!(,0+2)/2!l+-/2),0,%&2/(2%^!l.*(2.%&2/(2.^!7%/)%+*3)%.%1!
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8&' 0%&2/(2.!,5,&&-+-729-+/2:MH!

R/,'5*. 66(2!>&2(%?'/ !,/2))--!+'2),.+2.!E6&&2-2/,.!('+%%.!RS=L//%1!,))-!
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+%.//%!/,&72))--!$,4,&2.!2)/,./-!%9%)),&'%!)%0+,((2.!/,+-!3 %.++2%!, ./2+-5, .!)2,)*%!
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+'2),.+2.!7-&))-(-))K(-+/2!),35-!9*2)%2.!+*09%'+/2%!$,4,&2.!'/+*..*.W2&*/*W2%%.1!

9*))%!/,!/*7,&)'2/2!63),,.!+02/)2.'/+*.!+%.//%:!Z%0),./,.2. !('+%%.!W2&*/*W2%!,2!7*2!

2)/,022))*2/,/)2!+%)/*%!/%%7'))%7%./%!)*)''))%!&'*+/,8-- / , (-))K(-/)-!= '(%&%/)%1!

7%%.!W2&*/*W2%.!*.!%/,)'))%7%!2&(*2)'+/,.!%&%2/''),,.!&K6)--+/,,.!)*)''5,.!

'/+*/)%:!B-)-!+*09%'/)%!3,4,&2&-2/,,.!W2&*/*W2%%.!Z%0),./,.!+') / '2!l),*.*(2/ ,+/2^!
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/)0%'//2&%2/)%!+%)/*.)%+%.)%%!9%!/22.-!63),65,//-! */*2))%.')!)-(-.!/%(%.!+02)22+2.!

(6K/!Z%0),./,.2&&,:!Z%0),./,.!+'2),.+2. !7-2/)2!7%%)2('+/,.!&'* 8'%!$,4,&2/)-!

,2+-!(6K/+--.!6+/2/,&2)),2/,/)2!)'*(2..')!/) 0%'//2&%2/)%!+%)/*.)%+%.)%%1!7%2++%!
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.-+ K+'&(%/)%:"#\ !

! ?&%/7*(A07%80A(#6*807%&1#!<),*/!*.!C),h%0)2.!('+% %.!9*2/)%2.!
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! N'*..%!"GM#1!+'.!7%/,((2 / )*3,4, &2&-2/,)!*&27%)!''/2//%!9'&+%2/'2//%%.!

%&+%.,,)!,/2))--!%7*2.)%!+02)22++2-!+02/)2.'/+*. !8,02.), 2/2-!+-/2)6+/2-!+*3)%%.1!

Z%0), ./,.!+*+2!7,&7*&&2/''5,+/,,.!('*+%)%!*(%%!8*/2)2*)%%.1!,)),2!)'&2/2!

6352/),)6+/2!0%52+%%&,232.!9%!%.)2+02/)2&&2/2.-!825,))6232.!.-+, ( 6+/22.:!T' 5h24!
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/%(%%!.-25,.!+209*2))%92,.!9%!*(%.!3,4,&2&-2/2))-2.!8%2.*))'.,,.!
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/%(%%.!%2+%%.!%9%.+*3)%2/)%!mW2&*/*W2/)%!`.%@%8)2/(2%U:!Z%0),./,.!+')/'2!
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Z%0),./,.! 2)/,!/,. !/29%%.!8,0--.+''&'))2!3' (%%.2%!9%!/*/2%%&2/)%!+''&2%2/''))%!

7%&)2*.+20+*.!63),65, //-!)%8%3)'7%%!'/+*..*.3%0 9*2)'/)%!+*3)%%.:!„-02((-2/2-!

.-+K+%.)*9%!,2!3-.,.!('+%%./%!+'2),.+%%.!7*2.')!,/)--!+2,&&*2&&%!)%2!/--5K+/2&&-1!

7%%.!/,.!/29%%.!*&2!7%&(2/)%'5'))%7%!+-0/27-&&2/,/)2!(''))%(% %.!/,&&%2/,)!

/''.)%'+/,)!/2/-&)-8-2. 1!9*))%!(*&,((%)!--028--)!/ %%)%2/22.!/'&9,))'%!/%(%.!

+,/+2),)6.!+*+*.%2/''5,.!/2/--.: "H\ !

! B-(-! 602)6/!+,/+'/),&'.!--028-25,.!/*72))%(2/,,.!/%2!Z%0),./,.2.!

(' *)*2&,(%%.!''5, &&,,.!)'&+2.)%./%!(,52%%)2*/)%:!C22)- !)'&2!.6)!+,/+,2.,.! 9%!

7-&))-(-)K.! +%),4*02%!3-.,.!+*+*.%2/.-+,(6+/,/ / -./- 1!9*.+%!)-3)-6/82/),,. -!*&2!
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/,&+,-.-X!(,52%%)2*!/*)+2!7%%52)'.!9*+*V)%2!<%/,),&(%.: "HG!A22. 8-!(6K/ !
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E2),6),)6/)2!2&(%2/)'.%!C)0%'//2.!*.4,&(%!*.! /22.-1!,))-!,(82202/,&&-!%&',,&&%!

,0,356)--.!+-6) )-(--.!5,5'+)2272/)%!)*52/)'/)%!<!&'*..*.&%2.!

9*35*.('+%2/''),, . !7,5*),.! <!7%2++%!,(82202/,&&-!8'*&, &&%!( %35*&&2/)%!*.!7%2.!

2.5'+)2*!9%!)*5,..-+K2/665,.!%072*2.)2:!T'*..*.&%2.!9*35*.('+%2/''))%!,2!7*2!

2&(%2/)%!7-&))-(-))K(665,.!7%%.!)*5,.. -+K2/665,.!%7'&&%:!

! C%(*2.!+'2.!&'*..*.&%+2,.!9*35*.('+%2/''),, .! +,/+2))6(2.,.!7 *2!9*3)%%!

3%03%%.!9%!/%%5%!32/)*02%.!,), . , (2 /,.!7%2+'))%(%%.!7-&))-(-))K(-&)-1!.22.!7*2!

+-65-!(6K/!/ 2&&*2.!+'.!+,/+2)6)--.!3,4,&2&-2/,,.!%9%)'+/,,.!32/)*02%//%!2)/,./-!

2&(%2/,7%/)%!e5,%/)%!,2+-!+22..2),)-!3'*(2*)%!*&,7%+/2!)'&,(2/,.!&'*.), ,/ ,,.L !

C%(*2.!7%8%' 5,.!2&(%'/),.!+*35%&&%1!+'.3%.!,2!%.., )%!/ ,.!2&(%'/),. !9*3)%%!3%03%%.1!!
7%%.!%9%),&&%%.!/,.!)'&,(2/ )%!*&,7%+/2:"OG!

!
B%%/!>&2(%?'/!)'.)''!20*.2/,,.!)66&22./-!+-6))-7-.!/%.%&,2++2-:!E'),.!>&2(%?'/!

%2+%2/,((%//%!%9%)'/&,2+2//--.!3%7%2..*&&2/)21!*.!+%+/2!,02&%2/)%!)%8%%!.-35-!

7%8%'5,.!72,7-.!32/)*02%%!, ),,.8-2.:! $, 4,&2&-2/,)!+%)/*27%)!7%8%'5,.!25,%.!

(%.2W,/)*27%.!2)/,./-!32/)*02%//%:!>&2(%?'/!/,.!/29%%.!,/2))--1!,))-!7%8%'/!7%8%%/)2!

7%2+'))%7%.%!/66.-!72,!32/)*02%%!,),,.8-2.:!Z*&,((2//%!)%8%'+/2//%!32/)*02%!

7*25%%.!.-35-!7%8%'5,.!2&(%'+/,.%:!A6)!>&2(%?'/ !3'*(%'))%%1!,))- !9*/!32/)*02%!

.-35--.!)-&&-!)%7*2.!7-&))-(-))K(2,.! &'*..*.&%+2,.!/29%%.!7%8%'5,.!*39%%(%.%!

FmC%(*2.!7%8%'5,.!2&(%'/),.! +*35%&&%nUJ1!/2&&*2.!,2!/%%!%.)%%!m7%8%'5,.!

2&(%'/),.!9*3)%%!3%03%%.U1!)-&&-!+,0)%%!/22.-!(,0+2)6+/,//-!,) )-!3,4, &2&-2/, )!

+%)/*27%)!.2(,. *(%%.!3,4,&2&-2/,.!W2&*/*W2%.!*&,7%.!2+' 2/,.!25,%.!(%.2W,/)%%)2*!

,&2!m7%8%'5,.!2&(%'/U1!9*.+%!%7'&&%!32/)*02%!,),.2!+*3)2!/''0,(8%%!7%8%'))%!

Fn+'.3%.!,2!%.. ,)%!i3,4,&2&-2/),.j!2&(%'/),.!9*3)%%!3%03%%.1!7%%.!%9%),&&%%.!inj!

)'&,(2/)%!*&,7%+/2:J:!

!
"OG!CEC!M1!#OI!Q!Z'0'9%1!Y":!e5,%.!(%.2W,/)%%)2*/)%!((:!B3'&/ )0'8!"YOM1!#MH:!



!M#!

! R*2+,),.!/2 2/!3,4,&2&-2/,/)-!+-/2)6+/,/)-1!9*//%!(%%2&(%.3,.+2!7--9--(-))-!

72,!32/)*02%%!)2,))66.!/''.)%%.1!>&2(%?'+/,.!('+%%.!32/)*02%%!9*35%))%%!7%8%%/)2!

7%2+'))%7%!='(%&%1!9*+%!*.!&'*..* .&%+2,.+2.!&'*9%!, 2+-!/2+/2!*&,!/25*))'!

5,),0(2 .2/(22. :!

E* /+%!32/)*02%%!,2!+'&9,)%!,),,.8-2.!7-&))-(-))K(66/1!,2!32/)*02%/)%!

(6K/+--.!7*2!/%%5%!)2,)*%!7-&))-(-))K(22.!9-09,.!)*)''+/22.!+,/+2))6 (-&&-:!

C,&&%2/,)!+-/2)6+/,)!(,..,,/)-1!9*2//%!(,..6)!8602)--.!+*. /)0'*2..2.!%7'&&%!6((-0)-(- -.!
8,0'/),,&&2/,/)21!6((- 0)-7-)!(,..,,.!8,0' /),,&&2/,/)2!7--02.:!<!<!Z,..6)!,2!*&&')!
7-&))-(-)K.)-1!+'.!/,!)'&2!*&,7%+/2X!/22)-!,2!)'&&')!7-&))-(-)K.)-!*&,7%+/2!)'&&,//%%.!F(2+-!
*&2/2!02/)2022)%2/)%J!9%!72,&-!7-3,((-.!/,!)'&,,! 7-&))-(-))K(-+/21!+'.!/,!+-/2 ),)--.!9*&&%2.!
)2,)6&&-!)%7%&&%:"OY!
!

B-(-.!7'* +/2!32/)*02*2)/29%.!*/%+/2!9--!25,%&2/)2/,.!+*./)0'*2..2.!/29%%.!9*+2.!

)*2.,.!),3)-7-L !

$ 2/)*02*2)/29%!/,2/**!/22/!(,..,, .!-- 0,&&-!)'*.!2.)*32(*.!7%&&%//%1!9*+%!+''&''!
2.)*32(*2/,,.!)2 ,)*2/''),,.!*&,7% +/2!)'&,(2/, .!)%8%3)'(%/)%1!)/:!3-.!23%2&, ,: !
!
S&&,2!W2&*/*W2!23%2&,!63)--.!(2)--.!F9%!+'2.+%!+'+%%.!7*2/2!23%2&&%!7-&))-(-)K.)-!
+*./)0'+)2*)%1!8%2)/2!,3+-!%27%.!''5,.&%2/,.!02/)20225%."GP!7*2(2.J1!/2&&*2.!3-.,&&-!&/%('1/ !,2!
*&,!(2)--.!),+,(2 /)-!32/)*02%&&2/,. !+%.//%X"G"!

!
$2/)*02*2)/29%!/22/!*))%%!7%/)%%.!32/)*02%&&2/,/)2!7-&2),)6.!(,..,2/665,.1!,2+-!

8--)),&,!/2)-!7-&))-(-))K(-.!+*./)0'+)2*.!+%'))%:!$2/)*02%%!,2!m),35-U!25,%&2/(2.!

6&-82&7,//-!7%%.!/*0(,)!(,..,2/665,.!('&&%/ /%:"G#!!Z'))%!9''02!/2+/2!/223,.!

/2/-&)66!( 6K/!23(,)),&61!+*/+%!/,!(2)-!/%%7'),)%%. !, 2!*&,!2)/,/)--.!/ ,&7--!9%!

7-&))-(-)K.)-!7%%.!9*)%2.!%2.')+,0)%2/)%1!8%0)2+'&%%02/)%:!

!
"OY!CEC!M1!#OY!Q!Z'0'9%1!Y\<YO:!
"GP!B-//-!>&2(%?'/!,2!722))%%!*(%.!%9%)'/+,32),&(-./-!/2/- &)-(--. !8%0%5*+/2.!02/)2022)%%.!7%%.!
25,%&2/)2/,, .!+-/2)6+/,,.!8%0%5*+/2.!.%)'0%&2/*2)'(2/,/)%1!9*)%!3-.!( 6K3,((2.!%.+%0%/)2!+02)2/*2:!
"G"!CEC!M1!#OY<#GP!Q!Z' 0'9%1!YO<YG:!>&2(%?'/!9%)+%%!72,&-!)*),%(%&&%1!,))-!*&,7%+/2!)'&,(2/)%!*.!
9''02!(,..,, //-1!9%!/2+/2!*&,7%+/2!)'&,(2/,.!&'*.),,/,,. !%2.%!+''&'7%!,8- 7%0(''/!2&(,.,,!
32/)*02*2)/29%&&%!2.)*32(*//%1!9*.+%!7%&&%//%!*&,7%+/2!)'&,(2.,.!+-/2),)--.:! ;&,7%+/2!)'&,(2/,,.!
&22))67--!,8-7%0(''))%!/,+-!2.)*32(*.!9%!23%2&'.!)%0+,(8%%!&'*..,) )%!+-/2),&&--.!&2/--!72,&-!
9%)+*//%:!
"G#!S2!6%'-(/-(!7%%.!6%'/1#&-(/-(:!<!N' *5, &)%!"GMO!)%2!"GMG!&K6)66!3%'/+%!%.,+5**))2!E2,0+,4%%052.!
/ ' 3)%')'(2/,/)%!32/)*02%%.!6%'/1#&-(/-( !9%!6%'-(/-(1!,(82202/,&)-!9%!25,%&2/)2/,&)%!+%..%&)%L!
E2,0+,4%%05!&-3,))--!+209,,. !7,&9,.)6)K&&,,.1!9*//%!8%3*2)),&,,!' .*3)%.,,./%! )-(-.! /6.)6 (-8-27-.!
9%!+209,,. !*&,7%.!/2+/2!(6K3-//- :!Ue)!2/!.*)!W*0!(,!)*!5,?25,!2W!2)!2/!0,%&&6!)0',!)3%)!e!3%7,!(*0,!
62#&-)3*'43)!)3%.!*)3,0/:!f')!h2)3!0,/ 8,?)!)*!6*'0!@20)35%6!2)!2/!%!?,0)%2.)6!)3%)!e!%&h %6/!?*(,!%W),0!
)3,!W%?)1!*0!)32.+!%W),0!)3,!W%?)1!*0!%W),0!)3,!W%?)!)32.+!*W!2)1!*0!)32.+!*W!2)!h3,. !2)!2/!%W),0!)3,!W%?)1!*0!
h3,.!2)!2/!%W),0!)3,!W%?)!)32.+!*W!2)1!,)?:U!E2,0+,4%%05!&%/+,,!&,2++2-1!,))-!3- .!*.!%2.%!6%'/1#&-(/-(1!
7%2++%!*2+,%/)2!)%0+*2))%%1!,) )-!*.!%2.%!(6K3-//-:!Uf') !h3%)!2/!)*!@,!5*.,!%@*')!2)!.*hd!A*)32.41!
%.5!6,)1!.*…!e.!)3,/,!)0*'@&,5!)2(,/ 1!h32?3!<!<!)'0.!,7,06)32.4!'8/25,!5*h.!('?3!?%. !@,!5*.,:!e.!
(*5,0.!W%/32*.!h ,!(243) !*W!?*'0/,!0,7,0/,!)3,!/2)'%)2*.L!2)!2/!.*)!e!h3*!3%7,!W*04*)),. !)3%)!
6,/),05%6!h%/!6*'0!@20)35%6X!2)!2/!)3,!0,/)!*W!6*'!h3*!%0,!(2/)%+,.!2.!)32.+2.4!6,/),05%6!6*'0!
@20)35%6:!<!B*5%6!2/!6*'0!@20)35%6:U!E209,!$,.02,)),!T' .52&&,:!CEC!#G1!#YGL!f0,7!"GM!Q!Tc 1!#H"L!
T,)),0!"\ I :!E2,0+,4%%05!8--)66!&*88')'&*+/,,.L!(*5,0.2. !W2&*/*W2%.!('+%2/,/)2!32/)*02%%!
7*2)%2/22.+2.!(--02),&&-!%!802*02…!Z2+-!8,&%/)' /…!
iTc !%9*2))%%!+209,,.! 7'*5,&&,!"GMO1!CEC!)%%/!7'*5,&&,!"GMG:j!



! MH!

!! >&2(%?'/!9%)+%%!32/)*02%&&2/,.!)2,5*.!(%35*&&2/''5, .!8*3)2(2/)%:!

Z%0),./,.2.!3,4,&2&-2/,. !(,52 %%)2*.!,&2!8'3)%%.!W2&*/*W2%.!%7'&&%!32/)*02%/)%!,2!7*2!

/%%5%!)2,)*%1!(') )%!* .+*!)-3-.!*& ,(%// %!9*+2.!(''!)%8%d!e5,%&2/(2/)%!/22006)-- .!

+*.+0,,))2/,(822.!&-3,/)6(2/)%8*232.1!(') )%!)-&&K2.+--.!,),.,(2.,.!)2,5*. !

%&',,&&%!,2!*&,!(')+%)*.)%:!

€&,2/,/)2!9*+%!)%8%'+/,//%!,5,&&6),) --.1!,))-!)2,)*%!(,..,,/)-! *.X!+'2.+%!)-&&%2/)%!)2,)*%!
/2)),.!3%.+2)%%.d"GH!
!

>&2(%?'/!,/2)),&,,!.-+,(6+/,.1!9*.+%!('+ %%.!(,..,,/)-!*.!*&,(%//%!)2,)*%:!C,.!

9-&+,,.!3-.!6&&-))-,.!%/,))%%+2.!+*+*!.-+, (6+/,.!+6/,,.%&%2/,+/2L!

$2/)*02%&&2/)%!,2!7*2!%2/)2%!7-&2))K( -/)21!/2&&-!32/)*02%&&2/,,.!/2/-&)66!*&,7%+/2!)'&,(2/,. !
' &#/))(1001:!N-&2)K.!%2/)27%2+'),&(%!&'*..*.2&(2K/)-!)%2!)%8%3)'(%/)%!,2!*&,!7%2+'),&(%!
32/)*02%&&2/,/)%X!/)&$6,1(%#0)&7(1#6!,2!.-,)!7* 2!%2/)2%!7-&2))K(-/)21!7%2.!&-/.-*&,7%.!7*2X!('))%!
32/)*02%&&2/,. !&-/.-*&**.!/2/ -&)66!*&,7%+/2!)'&,(2.,.1!(' '//%!)%8%'+/, / /%!+6/,!,2!*&,!
32/)*02%&&2/,/)%!&-/.-*&*/)%:"GM!

!
>&2(%?'/!(' 2/)'))%%!)2,5*.!(--02),&(-/)-!9%!8,0'/),&,,1!(2+/2!32/)*02%&&2.,.!,2!

)-6)-!)2,5*.!+*3),,.!+02),,0,2)-L!

N-&2)K.!%2/)23%7%2.)*!9%!7-&2)K.!)2,)*!,27-)!7*2!8,))- - :!=*!)-/)-!2&(,.,,1!,)),27-)!.,!7 *2!
+*352/)'%!32/)*02%&&2/,,.1!/2&&-!32/)*02%&&2/,,.!/2/-&)66!)'*!*&,7%+/2!)'&,(2/,,.!+''&'7%!
8,)*&&2/''/:!N-&2))K(-.!02..%&&%!(,0+2)/,,!*&,7%+/2!)'&,(2.,.!.-,)!8,)*&&2/''))%1!9*.+%!
+%'))%!+%2++,2.!7%.++'(%))*(2.+2.!+-6!+6/ , ,.%&%2/,+/2:"GI!

!
$2/)*02%&&2.,.!)%8%3)'( %!,2!/22/!7*2!*&&%!7-&2))K(-.!)2,)-(2/,. "G\!+*3),,.%!

(6K/+--.! , (82202/,&&-!%&',,&&%1!+*/+%!/223,.!/2/-&)66!,&,(,.))2 1!9*)%!,2!7*25%!

7-&2))K(-/ )2!3%7%2)%L!

B%8%3)'.')!%/2%!7*25%%.!)2,)--!7-&2))K(-/)21!('))%!/2)-!,21!,))-!/ ,!*.!)%8%3)'.')1!,2+-!
/2)-+--.1!, ))-!/, !)%8%3)''1!,2!7%2++%!/,!)%8%3)'2/2!<!+'),.!/%.*)%%.!<!%27%.!.,.-.!,5,//-: "GO!

!
B-(-!,&,(,.))2!*.!/,'0%'/)% !/22)-1!,))-!)%8%3)'(2.,.!*.! &'*.),, &)%%.!*&,7%+/2!

)'&,(2/)%:!

/223,.!/2/-&)66!/220)6(2.,.!8*2/!,2V(2/)--.1!,2 V*&, ( 2/,/)%!9%!m(2),.U!V(%35*&&2/''+/2 ,.!
(* . 2.%2/''5,/)%: "GG!
!

E6/, 2/)-!/220)6(2/)-!)%%/!,2!*&,!(%35*&&2/)%!3%7%2)%1!7%%.!3%7%2))%7%.%!*.!7%2.!

/220)6(2/,.!&*88')'&*/:!`/2%%!3%7%2..*&&2/),)%%.!6+/2.+,0)%2/,&&%!,/2(,0+2&&-!

*&,7%+/2!)'&,(2/,.!+-/2))-(2 / ,/)-L!

!
"GH!CEC!M1!#GP!Q!Z'0'9%1!YY:!
"GM!CEC!M1!#GP!Q!Z'0'9%1!YY:!
"GI!CEC!M1!#GP!Q!Z'0'9%1!YY:!
"G\!>&2(%?'+/,&&%!^7-&2))K(66/^!,/22. )66!9*.+2.&%2/,.%!/6.*.66(2.% !^)2,)-(2/,&&,^L!7%2.!7-&2)K.!7*2!
*&&%!)2,5*.!+*3),,.%!9%!)2,)*%!7*2!*&&%!7%2.!7-&2))K(-/)2:!
"GO!CEC!M1!#G"!Q!Z'0'9%1!"PP:!_2..%++%2/,.%!)-//- !,/22.)67-&&,!2&(%2/'&&,!*.!>&2(%?'+/,.!7-2),1!
9*.+%!('+%%.!9'(%&%.!),*)!,27-)!*&,!7-&2))K( -/)2!3%7%2))%72//%!<!UN%2!*7%)+*!722/%'/!&'*..*//%1!
36766/!)%2!722/%'/! 9*35%)'+/,//%!/,&72.-!., .-((,!,5 ,//-dU!CEC!M1!#M\<#MO!Q!Z' 0'9%1!MY:!
"GG!CEC!M1!#G"!Q!Z'0' 9%1!"PP:!



!MM!

E'.!%2/)27%!3,.+2&K!.-+,,!7%2++%8%!)-35,. 1!+-6!)-3)2!3-.,.!/2&(2//- -.!+6/,,.%&%2/,+/2!/2.-!
3,)+,.-1!9*.%!3- .!063)66!%9%)),&,(%%.1!,))-!)-3)2!*.!+,00%.!)'&&')!*&,7%+/2:!_,W&,+)2*!2+--.!
+' 2.!022/)--!)-35,.!%2/)23%7%2..*&)%:"GY!
!

N%0(%!)2,)*!/22/!0%9*2))''! %2/)23%7%2.)**. 1!9%!*.4,&(%)!%&+%7%)!3,)2!9*3)*8--) K/ ), .!

(6K)-:!B*2/2.!+'2.! 7-&2))K(2,.!9-09,.!)*)''+/2,.!+*35% &&%1!7-&2))K(-.!

%2/)23%7%2..*.!)%8%'+/,//%!)2,5*.!0%9%&)%!*.!+'2),.+2.!*&,(%//%!0,2))2!,),,.8-2.1!

,2+-!)-(-!0,2))2!*&,!7-&))-(-))-!7--02.+- /2)6/:!;&,7%+/2!)' &,(2.,.!+'2 ),.+2.!9*+%!

)%8%'+/,//% !/2/-&)-- !,&,(,.)2. 1!9*.+%!7'*+/2!/,!,2!7*2!*&&%!)2,)-(2/,.!+*3),, .%1!

7%%.!/,.!+-/2))-(2/,,.!)%072)%%.!9*+2.!(''!+,2.*L !

;.!/22/!/,&7--1!,))-! /2,&'.+676.1!9*.+%!%7'&&%!32/)*02%&&2.,.!)%7*2),)%%.1!)-6)66!0%+,.)'%!
+'),.!32/) *02%&&2.,.!0%+,.)'':!N%/)%)%+/,,.!+ *35,) )%%.1!/,.!*.!7%0(''), ,./%!.*9%')',.!
9%)+'7%/)2!+'(*))%7%!,8-7%0(''/1!9*+%!7%/)%%!*&,7%+/2!)'&,(2/,.!+%+/2.+,0)%2/)%!
,8-7%0(''))%L!,2V*&,7%.!)63966))-!/,+-!)639-+/2),3)6-!(%35*&&2/''))%1!9*3*.!/2/-&)66!
+%2++2,.!('25,.+2.!(%35*&&2/''+/2,.!+-6(2., .!)639-+/2:"YP!
!

$2/)*02%&&2.,.!*.!, 8-7%0(%%!+%35,/)%!/66/)-:!S./2..-+2.1!32/)*02%&&2.,.!,2!*&,!

*&&')!%2.%!*&,(%//%1!9%!/2+/2!/,!*.!&'*.),,&)%%.!,8-7%0(%%!%9%.!/'3),,.:!B*2/,+/21!

32/)*02%&&2.,.!*.!6+/2!)*),')'(%!&' +,(%))*(2/)%!,02&%2/2/)%!(%35*&&2/''+/2/)%1!9%!

7%2++%!)*), ' )' .,,.%!)%8%3)'(%.%!/,!*. !9*!/'&+,.')! .-(-!('')!(%35*&&2/, )!

7%23)*,3)*2/,)!)%8%3)'(%)!8*2/1!9*+'!)*2.,.+2.!(%35*&&2/''/!*&2/2!/2&)2!$/ (*0#!

)*),')'%!/,.!/29%%.:!C2,&'.+676.1!9*&&%!32/)*02%&&2.,.!)%7*2),)%%.1!)-6)66!/22/!7%/)%)%!

.-2)-!32/)*02%&&2/,.!8220),2)-:!

=''02!'/+*&&%!*.!)-&&%2.,.!0%+,..,X!'/+*.!7%0(''),,.!/2/ -&)66!.-,)!,8-7%0(''/1!9*+%!
+'(*))'.%+2.!*. !86/67-/)2!&-/.-!9%!9*+%!+%2+2.!8'*&2.!7%/)%%!*&,7%+/2!)'&,(2/,.!
,8-7%0(' '))%:"Y"!
!

;&,7%+/2!)'&,(2/,.!,8-7%0(''/!* &2!/22/!/22.-1!,))-!/,!,2!*&&')!7-&))-(- )K.) -1!,2!

7%2++%!/,!) *),')',//%%.!+'(*/2+2.!('')!(%35*&&2/,) !)*),')'(2/,.!)%7%):!=''02!/,.!

7'*+/2!/,!,2! 7*2!*&&%!)2,5*.!7%%.!'/+*.!+*35, :!k/ +*!+'(*%%!,8-7%0(''5,.!,&2!

,8-2&6.1!('))%!+'(*))'.%!/,!/2&)2!/2/-&)66!'/+*.!&' *.),,/,,.: !

k/+*!*.!,8-2&6. !7%/)%+*3)%:!k /+*!9%!,8-2&6!,27-)!*&,!)2,)-(2/,.!('*)*9%1!9*)+%!7*2)%2/22.!
9*3)%%!)*2/2/)%%.X!.,!*7%)!7%/)%++%2/2%!2.)*32(*9%!,2+-!+'(82+%%.!.22/)-!*&,!)2,5*.!%+)2:"Y#!

!
k/+*!,2!*&,!)2,5*.!%+)21!9%!)-(-!(,0+2)/,,!/2)-1!,))-!'/+*!,2 !( 6K/+--.!), ,!)2,)**.!

+''&'7 2%!7%0(*9%!8-- ),&(2-!7%%.!)%35*.! 8--)K+/,.: !

k/+*.!/'*02))%(%!8--),&(-!,2 !*&,!8--),&(-!7%%.!8--)K/1!9%!/2+/2!/,!/'&+,,!,8-2&6.!8*2/:!<!<
!Z'))%!9*/!'/ +*!8--))--!'/+*%1!/2&&*2.!,8-2&6!)'&,,!+'(*)'+/2!9%!/%(%&&%!)'&,, !+'(*)'+/2!
,8-2&6.!)%/%8'*&2/''/!9%!7-&2.82)-(-))K (66/1 !, 2!+'2),.+%%.!)2,5*. 1!7%%.!)%35*.!)*2(,/)%:"YH!
!

!
"GY!CEC!M1!#GP!Q!Z'0'9 %1!YY:!
"YP!CEC!M1!#GP<#G"!Q!Z'0'9%1!YY:!
"Y" !CEC!M1!#G"!Q!Z'0'9%1!YY<"PP:!
"Y#!CEC!M1!#GH!Q!Z'0'9%1!"PM:!
"YH!CEC!M1!#GH!Q!Z'0'9%1!"PH:!



! MI!

k/+**.!,2!+'' &'!*@9,+)2272/)%!7%0(''))%!,2+-!)%/%8'*&2/''))%1!('))%!)-(-!,2!/2&)2!

)%0+*2)%!/2)-1!,))-!'/+*!*&2/2!(2,&,./2/-2.,.!&22+,!2&(%.!63),6))-!'&+*( %%2&(%%.:!

k/+*! * . !/,1!(2.-! %7'&&%!)'&,(2.,.!*&,7%+/2!)%9' )%%.1!!
!
,8-2&6!)%%/!*.!80*),/)2!9*+%2/)%!9*3)*8--)K/)-!7%/)%%.1!9*+%!860+22!6&2))-(--.!7-&2))K(-.!
%2/)23%7%2..*.!9%!7-&2))K(-.!)2,5*.:"YM!

!
k /+*.!9%!,8-2&6.!7-&2.,.!52%&,+)22++%!*.!&-/.-!%2.%!/2&&*2.!+' .!/2.-&&--.!7%0( %/)%!

('))%! (,0+2)6+/,))K(-+ /2!9--7-/)-! )2,5*/)%!,5,)--. !/*7, &)%(2/,,.!9%!(,0+2)6+/22.:!

N%2++%!)-(-!82)--!/2/-&&--.!(6K/!7%0(''5,.!8--))6(2/,.1! /,!,2!(,0+2 )/,!

200*))%')'(2/)%!)*5,&&2/''5,/)%:!=''02!'/+*!*.!23(2/,&&,!*(2.%2.,.!)%8%!*/%&&2/)'%!

)*5,&&2/''),,. 1!,2!)2,)*:!

k/+*!'/+**!.2(,. *(%%.!/,.1!( 2)-!,2!.-,X!/,!, 2!'/+*1!,))-!)-3)2!*.!*&,(%//%1!/2&&-!/,3-.!* .!
.-3)-72//-1!/,.!/29%%.!/,!'/+**1!,))-!)-3)2!*.!)'&&')!*&,7%+/2:"YI !

!
`2/)23%7%2.)*!/22/!)%7*2))%%!)2,5*.1!('))%!,),.,(2.,.!)-(-.!)2,5*.!8*3 9%&)%1!

9*3)*8--)K/1!,5,&&6))--!'/+*%:!=*3)*8--)K+/,. !),+, ( 2/, ,.!/2/-&)66!%2.%!(6K/!

,0,3)6(2/,.!(%35*&&2/''/1!9%!/2+/2!/,!,2!*&,!7%0(%%!/2),.!+'2.!)2,)*:!

=*/!/22/!,/2(,0+2+/2!9*+2.!,/2.,!.-6))-- !(2. '/)%!,)--&)-!+%)/*))'.%!86K0,-&)-1!('))%!&-3,&)-!
+%)/*))'.%!. ,&2+'&(%2/,&)%1!)%2!9*/!+,882!7,5,//-!*&&,//%%.!.-6))--!( 2.'/)%!)%2))'.,,&)%1!
('))%!*.+2.!/'*0%1!+'.!/,!.*/),)%%.!6 &K/1!,2!(2.'%!)-&&%2/2//%!)%8%'+/2//%!8,)-!%2/)23%7%2.)*1!
7%%.!)'&,.!8,),)6+/2!7%/)%!+'.!),,.!9*.+2.!9*3)*8--)K+/,.!+,82.!)%2!)'*.!,/2.,,.!
*&,('+/,/)%:!C2+/ 2!/+,8)2++*!82)--+2.!2)/,./-!9%)+'7%/)2!(*%101'&*1/mrs!9%!46)066!86/6),&&-!
.2(,.*(%%.!)-//-!)2&%//%:"YO!

!
=*/!)%3)**!7-&))--!,0,3)6(2/,.1!/2&&*2.!,2!825-!,/2))--!7%0(%.%!/,&&%2/)%!(2/)-!,2!*&,!

7%0(''))%!,&2!#(&#/6:!C2),.!,8-2&6!*/*2))%%!/,.1!(2&&*2.!/22006)--.!' /+*.!%&',,&&,:!

N-&2)K.!%2/)23%7%2.)*!9%!)2,)*!,27-)!7*2!8,))--:!B-(-.!/,2+%.!6((-0)-(2.,.!*.!)-0+,- -1!9*))%!
7*2)%2/22.!6((-0)--!,8-2&6-!9%!,8-2&6.!7%&*//%!*/*2))%%!'/+*&&,!/,.!8%2++%:!B-(-!/,2++%!*&2!
(6K/!+0,2++%&%2/,.!/+,8/2+/,.!8,0'/)%. %!<!<"YG!

!
;2+,%.&%2. , .!,8-2&6!%'))%%!),+,( --.!, 0*)),&'.!'/+ * . !9%!)2,5*.!7-&2&&,:!N%2++%!

)2,5*.!%&',!*.!/'88,%1!/2)-!/2&)2!*.!*&,(%//%:!=%!+*/+%!'/+*.!,026)6(2.,. !*(%+/2!

%&',,+/,,. !)%8%3)''!/'3) ,,// %!)2,)**.1!)2,)6//-!(2,&,//-!.*'/,,!/ ,.!8*39%&)%1!)-(-!

)2,5*. !,&,(,.))2!(6K/ !+6)+,,!'/+* .!)*5,&&2/'')),,.X!7%2++%!,0, 3)6(2.,.!*.!

(%35*&&2/)%1!'/+*!+'2),.+2.!860+22!)%7*2))%(%%.!)*5,&&2/''5,.: "YY!

S8-2&29-!,2!,/2(,0+2+/2!+2,&&-!*(%%!*&,(%//%*&*%%.1!('))%!3-.!, 2!(6K/+--.!7,5-!(2)--.!
9*3)*8--)K+/2-X!3-.!,2!.-,)!3%&'%!)'&&%!8,),)6+/2:#PP!

!
"YM!CEC!M1!#GH!Q!Z' 0'9%1!"PM:!
"YI !CEC!M1!#G"!Q!Z'0' 9%1!"PP:!
"Y\ !^e.!/'/8,./*^1! 02288'(%//%1!,8-7%0(''5,.!)2&%//%1!0%)+%2/,(%))*(%// %!)2&%//%:!E6&&2-2.,.!#PPM1!
"P":!`*%101'&*1/!722))%%!C)0%'//2.!+209*2)'+/, ,. !32/)*02%&&2/,.!)2,5*.!&'*.),,/) %1!F]>B1!"MG<"IP X!
B3' &/)0'8!"YOM1!"IPJ1!9*+%!+'2),.+2.!%/,))'' !02/)2022)%%.!3-.,.!/82.*•%&%2/,.!+-/2)6+/,./-!+%.//%:!!
"YO!CEC!M1!#G#!Q!Z'0'9%1!"P":!
"YG!CEC!M1!#G"!Q!Z'0'9%1!"PP:!
"YY!A-2. !860+2(6+/,/)-!)*5,&&2/''5,.!)%7*2))%( 2/,, .!(6K/ !E6&&2-2.,.!#PPY1!\#1!\O<\G1G#<GH:!
#PP!CEC!M1!#GH!Q!Z'0 '9%1!"PM:!



!M\!

!
mS8-2&29-!,2!<!<!+2,&&-!*(%%!*&,(%//%*&*%%.U!*.!722))%'/!c,/?%0),/2.!&-3)K+*3)%%.1!

9*.+%!>&2(%?'/!/,&+,-/)2!(6K/!367-+/66! <!('))%!,2!367-+/6!)-(- .!),+,(2-!

9*3)*8--)K+/2-!7%%.!72,!,8-2&6./-!72,&-!825,((-&&,:!>&2(%?'/!,2!367-+/6!

+%0),/2*&%2/)%!)%2!W*'.5%)2*.%&2/)2/)%!%9%)'/)%!7%0(%/)%!)2,5*.8*3 9%/)%1!9*&&,!7*2!

0%+,.)%%!(''.!)2,5*.1 #P"!7%%.!3,)2!+'.!/22006)--.!8*2/!$")(##;7"*!)2,5*.!%&',,&)%1!

)2,)*!&*88'': !

S8-2&29-!,2!.-2.!*&&,.!8--56!(2.+--.&%2/,,.!)'&*+/,,.1!,2!,5,/!.,4%)2272/,,.!F/2&&-!/,+2.!
( ,0+2)/2/2!)2,5*.!7%372/)%(2/)%J1!7%%.!32&&2)/,,!2)/,. /-! )%3)*./%!%7'&&%!9%!825-))-6)66!
F†vz{u{†vt !p†p‡qv‡Ĵ#P#!+%2+2/)%!9*3)*8--)K+/2/)-:#PH!

!
E0,2++%&%2/),.!/+,8)2++*9,.!)%7*2.!(6K/!>&2(%?'/!825-))-6)66!9*3)*8--)K+/2/)-:!

<!<!+0,2++%&%2.,.!/+,8/2/!.-,)!860+2!7%2.!)'07%%(%%.!)2, )6.!(2,&,.)2&%.1!9*+%!/2&&,!*&2!
8-- %/2%:!C22)-!/66/)-!/+,8)2+*)!,27-)!9'&2/)%.,,)!)')+2('/),./%!.,4 %)2272/)%+%%.!)'&*/)%!
‰pqv‡Šw#PM1!/2&&-!3,!,27-)!3%&'..,,)!9--5-!9*3)*8--)K+/,./-!7%.4,2+/2:#PI!

!
E02/)2.'/+*//%!825-))-6)6(2/,.!/66!*.!9*+2.!(''!+'2.!/+,8)2+*25 , .!(2,&,.0%'3%X!

'/+*!.-,)!6(( -0)--1!,))- !)*5,&&2/''/!6&2))--!6((-006+/,.!9%!7-&2))K(-.!

3%7%2..*.:!

C22.-!(--02.!+'2.!/,1!(2 +-!'/+*.!7*2(%/)%!)'&,,!32/)*02%&&2/,+/2!9%!32/)*02%&&2/,.%!'/+*.!
+*3),,+/2!F.-(-!7%/)%%7%)!)*2/2%%.J1!*.!7-&2))K(-/)2!*&,(%//%!9%!7-&2))K(-/)2!+-/2),))-72//-1!
/,! ,2!8,)-:!` 2+%&%2.,.!+-6))-+KK.!/22/!+%2+2.!(*+*(2.!/2&(2--.!9.,:1!('))%!9*3)*8--)K+/2-!
),35,/ /--.!3-.,.!*.!/66)-!82)--!7%0%./%:#P\!

!
$2/)*02%&&2/,.!8*39%.%!*.!/,1!7(," !*.!)'&&')!*&,7%+/2:!B%7%.*(%2/,//%1!

6+/2.+,0)%2/,//%!)%8%'+/,//%!)-(-!*&,7%+/2!)'&&')!7*25%%.!3%7%2)%!7-&2))K(-/)2!9%!

/,!*.!/22/!)2,5*.!+*3),,.%: #PO!B-&&K2.!32/)*02%&&2.,.!0%+,.)''!)2,5*.! '""))& !/2),.1!

,))-!3%7%2)/29%!&22))--!)2,)-(--./-!%/2%%.!/,.!+-/2)6+/,.1!,))-!)-(-!%/2%!*.!)' &&')!

*&,7%+/21!,&2!/29*2))%%!+6/,2/,.!%/2%.!32/)*02%&&2/,,.!+*.),+/)22.:!A-2.!/22/!'/+*!

),+,,!%/2%.!32/)*02%&&2/,+/2!/29*2))%(%&&%!/,.!32/)*02%&&2/,,.!+*.),+/)22.1!*&,7%+/2!

)'&&,25,.!9*'++**.1!9%!9''02!32/)*02%&&2/,.%!/,!*.!'/+*.!,2+-!,.--!)2,5*. !+*35,:!

!
#P"!E2,0+,4%%052.!/'3),,/)%!W*'.5%)2*.%&2/)2/,,.!)2,)*+-/2)6+/,, . !b,/)83%&!#P"M1!"MP<"M#:!
#P#!L5()/1/2(6%&2&,#(,tL1!825-))-6)67-!W2&*/*W2%:!E6&&2-2.,. !#PPM1!"PM:!
#PH!CEC!M1!#GH!Q!Z'0'9%1!"PM:!N0):!C82.*•%&%2.,.!+-/2)6/1!9*.+%!('+%%.!+%2++2!25,%)!*7%)!
%WW20(%)2272/2%:!Z2,&2+'72)'/!7%372/)%%!,2V*&,(%//%*&,72,.!%/2*25,.!25,%)1!9%!/2&&*2.!&%.4,)%%.!
7203,,/,,.1 !9*/!*32),)%%.!7%372/)%7%!25,%!)-&&%2/,.! W2+)2272/,.!%/2%.!,2V*&,(%//%*&*/)%:!>%0&2/&,!
#PPY1!"OY:!Z6K/!C)0%'//!+%)/*2!.-+,7-./-!+%2+,.!9%!)2,)-7-./-!(2&&%2.,.!='(%&%!*.!)%2!,2!*&,:!
>a=a 1!"P"X!_'*+%.,.!"YGO1!IO:!
#PM!LR4&#(,u1L1!%/,))%,.1!)*5,+/2!7-2))-,.1!)*5,+/2!7%372/)%,.:!E6&&2-2.,.!#PPM1!"P#:!
#PI!CEC!M1!#G#!Q!Z'0'9%1!"P#:!
#P\!CEC!M1!#G#!Q!Z '0'9%1!"P#<"PH:!
#PO!Z '*)*2&'&&%%.!UC22.-!(--02.!+'2.nU!>&2(%?'/!+'2),.+2.!9*!7239%%1!,))-!+%2++2!*&,7%+/2!)'&&,,)!
,27-)!*&,!U7-&2))K(-/)2!*&, (%//%!9%!7-&2))K(-/)2!+-/2),))-72//-U1!,27-)+-!/2), .!)2,5*.!+*3),2)%:!B-&&-!
3-.!,..%+* 2!,02+*2/)%8%'/)%1!9*3*.!/2/-&)66!02/)2022)%:!_2/)20225%/)%!3'*&2(%))%!)'*3*.!
, 02+*2/)%8%'+/,,.+2.!+''&'' !/2&)2!*/%.%!7-&2))K(-/)2!)2,5,))-7-!,&,(,.))2:!FR%&7,&29%.!3%3(* !*.!
7-&2))K(-/)2!3%7%2))%72//%1!9%!)-(-!8%&7,&29%.! 3%3(*!,2!*&,!7%&,8'+':J !



! MO!

B-(-!,2!+'2),.+%%.!( ,0+2)/,!/2)-1!,))-!32/ )*02%&&2/,+/2!),+,(2.,.!*&2/2!8,&+-/)- - . !

( 2,&,.!/2/-2.,.! +*./)0'+)2*:!$2/)*02%&&2/,.!8,0'/)%!*.!)*5,&&2/2//%!)%8%3)'(2//%:!

Z2+-!)%3%./%1!(2+-!+,00%.!*.!)'&&')!*&,7%+/21!*.!&/%('1/!32/)*02%&&2/)%:!!
N%2++,2!/223,.!7*2)%2/2!&22))--!(2)--.!('')%!32/)*02%&&2/)%!(--0,))-1!022))--1!+'.!)-(- !
32/)*02%&&2/' '5,.!+%..%&)%!0%)+%2/,7%!(--0,!7*25%%.L!,))-!/,!*.!)'&&')!*&,7%+/2:#PG!

!
>&2(%?'/!+209*2))%%!(6K/!(,..,,/)-!*&,7%+/2!)'&&,,.%!<!('))%!)-(-! (,..,,.!

*&,7%+/2!)'&,(2.,.!7*25%%.!/%%7'))%%!7%2.!),+,(-&&-!/,!32/)*02%&&2/,+/2:!B%'/)%&&%!

*&,7%!*&,7%+/2!)'&,(2. ,.! * . !+%2+,/)%!3'*&2(%))%!0,%%&2/)%1!+*/+%!/,!/2/-&)66!9*!

(,..,,/,,.!,2+-!7%2.!(,..,.! +-/2))-(2/,,. 1!32/)*02%&&2/,+/2!),+,(2/,,.L!

Z,..6)3-.!*.!)'&&')!*&,7%+/2X!*&,7%+/2!)'&,(2.,.!*.!)*5,&&2/''5,.!('')*/1!9*.+%!7%8%'/!
/%%!%2+%%.:#PY!

T2/-+/2!3,4,&2&-2/2-!+*3)%%.!, /2))-(-//--.!+02)22+2//-!>&2(%?'/!)-35,.)--L! !

Z2+-&2!/,1!(2)-!+-/2),)--.1!(''))''! +-/2))-(2/,.!(6K)-1!)'&,,!+-/2)6+/,/)-!7--02.+-/2)6/: !
<!<!+-/2))-(2/,&&-!9%!)2,)-(2/,&&-!,2!.-,)!+'((%&&%+%%.!*&,!(2)--.!%..,))%7%%:#"P!

!
$2/)*02%&&2/,+/2!),+,(2/,//-!,2!/2),.! *&,! +6/,!%2.*%/)%%.!8/6+*&*42/,/)%!

80*/,//2/)%1!7%%.!+,2.*/)%!)%8%3)'.,,.!+-/2))-(2/,,.: !E'),.!,5,&&-!%2+%2/,((2.!

)*5,))22.1!)-(-!+-/2))-(2.,.!7*25%%.!/%%7'))%%!7%2.!/2,&'.+676&&-!9*+%!

0%+,.),,&)%%.!7%/)%%!)-(-.!0,%%&2/,/)2!*&,7%+/2!)'&&,,.!0%+,..,))%!<!/22/ !' /+*&&%:!

;&,,&&2/)%!*.!3'*(%) %1!,))-!)-3-.!+-/2))-(2/,,.!/2/-&)66!,8-7%0(''/X! ,2!

+'2),.+%%.!%@/*&''))2/,.%!0,&%)272/(2.%1!7%%.!%@/*&''))2/,.!7%0(''5,.!

7%/)%+*3)%.%!<!/%(*2.!+' 2.!*&,7%+/2!)'&&,,.!(''))'(2., .!(%35*&&2/,/)%!

)*5,&&2/,+/2!,2!(6K/+--.!*&&')!&' * .) ,,&)%%.!7-&))-(-)K.)-:!

$,.+2 &K&&-1!9*+%!,2!*&,!32/)*02%&&2/,.!/,2+%.!%2+%&%2.,.1!,2!*&,!%2/)23%7%2..*.!9%!)2,5*.!
7-&2))K(66))-!F7-&2))K(66))-1!9*3*.!/,!(2+-!*.!32/)*02%&&2/)%!,2!+'2),.+%%.!7*2!/2/-&)6-J:!!!
C,.!/29%%.!3-.,&&-!*.!%2+%&%2/,.!/,&*.),+*1 !9*3*.! 3-.!/'3)%')''!+'),.!%2+%&%2.,.!/'3)%')'2!
7-&2))K(66),,.X!7%2++%!.-,)!/,1!(2/)-!+,00*)%%.1!*.+2.!)'&&,//%%.!/,&*/),)'+/2!+*+,.')!
('')*+/,.1!7*2!(6K3,((2.!,&-7-!*))%%!/,.!7%/)% %.!%2.*%/)%%.!367-+/6(-&&-!/,.!9%!

!
#PG!CEC!M1!#OI!Q!Z'0'9%1!Y":!N%2++%!>&2(%?'/ !+,/ +2))66!8*3)2(%%.!32/)*02%&&2/''5,.!
)%7*2))%(2/,,.!&22))672-!,82/),(*&* 42/2%!.-+K+'&(2%1!)%'/)%&)%!&K6)66!+'2),.+2.!+-/2)6/!2)/,!
32/)*02%/)%!)*5,&&2/2.%!)%8%3)'(2.% :!>&2(%?'/!)*/2.!+-6))- -!9*8%!2&(%'+/2%1!9*25,.!('+%%.!23(2.,.!
),+,,!9*.+2.!%/2%.!32/)*02%&&2/,+/2!/2&&*2.1!+'.!+-/2))--!/,.!32/)*02%&&2/,+/2:!C27'&&%!"#\!FCEC!M1!
#YY<HPPJ!>&2(%?'/!+'2),.+2.!)*),%%!32/)*02%&&2/,,.!&'*),))%7''),,. !&22))672,.!8*352.)*9,.!
/27'&%'/,, / /%1!,))-!U,8-)*)''/!7* 2!'&*))'%!%27%.!63)-!82)+-&&,!+'2.!)* )''/+2.! <!23(2/,.!
.-+K+' &(%/)%!<!,2!='(% &%. U:!e3(2/),.!.-+K+'&(%/)%!/22/!(6K/!32/)*02%&&2.,.!)'&,, !32/)*02%&&2/,+/21!
+'.!23(2. ,. !/,.!+-/2))--:!='(%&%&&%!*.!+'2),.+2.!*&,(%//%!)-3-.!&%%9,(82!. -+K+'&(%X!>&2(%?'/!
+*0*/)%%1!,))-!23(2/,&&-!,2!*&,!+6+6-!)-(-.!.- +K+'&(%.!/%%7'))%(2/,,.! 7%0(%.%!)2,)*.%!9%!+02)2/*2!
3,4,&2&-2/2-1!,02)62/,/)2!C)0%'//2%!9%!Z%0),./,.2%!/,.!602))-(2/,/)-: !
! $%002/!8%2.*))%%1!,))-!C)0%'//2.!)%8%'+/ ,//%!9%!6&,,./-!*))%,.!"GPPV&'7'&&%!4(1#/-(6))(*&*%
+&&101!)%0+*2))2!+&&101#6%1&))6(1&*6%,0(*%4"*%#/8&))(1008&116%/)(1!02288'( %))%!/22)-!(2)-!3-.,/)-!
)2,5,)--.!)%2!,2!)2,5,)-:!B-)-!+-/2)),,.!8 ,02.),2/)-!(,0+2)6/)-!*.!8602))6!(''))%(%%.!7%/)%!"YPPV
&'7'.!8'* &,&&%:!$%002/!"YOH1!#OY:!=*3.!R:!Z, 2,0!/,.!/29%%.! 82)--!)-0+,-.-!,0*)),&'%!)*5,&&2/,.!
=,,/'+/, .!9%!32/)*02%&&2/,.!=,,/ '+/, .!7- &2&&-:!$-. , &&-!32/)*02%&&2.,.!=,,/'/!)%0+*2))%%!.2(,.*(%%.!
(*5,0.2 ,.!)2,),,&&2/),.!(,.,),&(2,. !%7'&&%!&'*)'%!32/)*02%&&2/)%!0,+*./)0'+)2*)%!=,,/'+/,/)%:!
Z,2,0!"YY"1!"1!#":!
#PY!CEC!M1!#OO!Q!Z '0'9%1!YM:!
#"P!CEC!M1!#OY!Q!Z'0'9%1!YO:!



!MG!

),+,( -&&-!/22)-!32/)*02%&&2/,.:!Z''//%!)%8%'+/ ,/ /%!3-.!)'&,,!(''))%.,,+/2!/, .!(2/)-!
+,00*)%%.!,2V32/)*02%&&2/,+/2:#"" !

!
Z6K3,((2.! ,&-7-.!+*35%&&%!32/)*02%&&2.,.!0%+,.)''!7-&2))K(665,.!/29%%.!

/,&*.),*.!8--&&,:!_%)+%2/,7%%!,0*%!)2,)-(2/,.!/'3),,.!,2!+'2),.+%%.!/6..6 1!+*/+%!

*&,7%+/2!)'&,(2.,.!,2!+'2),. +%%. !*&2/2!7-&2))K(-/)2!3%7%2))%72//%:!

Z6K3,((2.!,&-7-&&,!7-&2))K(-/)2!&-/.-*&,7%%!*.!/,&*.),*.!7-&2))K(66/1!)/:!/,1!,))-!
/,&*.),+*!*.!/22.-!3-.,.!,5,//--.1!('))%!&-/.-*&,7%//%!*.!3 2/)*02%&&2/)%!/,1!,))-!/,!*.!)'&&')!
*&,7%+/21!9%!(,..,,//-!/,1!,))-!/,!*&2!&-/. - !)'&)'%%.!*&,7%+/2:#"#!
!

A22.8-!/22/!%@/*&''))2/,.!7%0(''5,.!.-+K+'&(%/)%!,2!*&,!,0*%!/2&&-1!*.+*!

32/)*02%&&2/,.!%2+%&%2.,.!7%2!(6K3,((2.!,&-7-:!

$-.,&&-!,2!/22/!,.--!*&,!,5,//--.! (2)--.!7-&2))K(66))-1!(')),2!(6K/+--.!* &,7%+/2!)'&,(2/,.!
7-&))-(-))K(66))-1!7%%. !%2.*%/)%%.!/)&$6,1(%#0)&7(1&*!!"##$%!&&!:!Z6K3,((2.!,&-7-!'/+**!
/22/!%2+%&%2/,.!&%'/'..*.!8,0'/),,&&%1!('))%!7%2.!/%(%//%!(2,&,//-!+'2.!%2+%&%2.,.!'/+**!
7-&2))K(-.!%2/)23%7%2..*.!9%!)2,5*.!8,0'/),,&&%1!('))%!/,.!8,0'/),,&&%!%2+%&%2.,.!,2!7*2!
' /+*%!,2+-!/22/!(6K3,((2.!,&-7-+--.!/,&*.), *.!8,0'/),,&&%:#"H!

!
N-&2))K(-.!%2/)23%7%2..*.!)%2!/,&*.),*.!/29%%.!'/+*.!8,0'/),,.%!*.!/'@9,+)2.!

8--)K/!'/+*%1!,2+-!/,!/2),.!*&,!7-&))-(-)K.!/,'0%'/ :!T*88'8--),&(-!32/)*02%&&2/,.!

)2,5*.!( %35*&&2/''5,/)%!*.1!,))-!7%0/2.%2/,//%!( 2,&,//-!/,&&%2.,.!,2!*&,!

(%35*&&2/)%1!+*/+%!+'(82+%%.!)2,5*.!&%9,2/)%!,2!*&,!&%%9,..,))%72//%!32/)*02%&&2/,,.!

)2,)**.: #"M!

N-&2))K(-/)2!3-.!,2!7*2!)2,)--1!,))-!/,!*.!)'&&')!*&,7%+/21!('))%!,2!3-.!7*2!)2,)--!/2)-!
7-&))-( - ))K(665,.+--.!8,0'/),,&&%<!<:#"I !

!
R,&+-. !9-09,.!%7'&&%!/%%7'),))%7%!)2,)*!7-&))-(-))K(-/)-!32/)*02%/)%!

*/*2))%')'' !7--02.+-/2)6+/,+/21!9*+%!9*3)'' !+-/2),/,+%%..'+/2/)%:!B-(-.!

*/* 2))%(2/ ,,.!>&2(%?'/!+-6))-- !%02/)*),,&2/)%!+-/2)),2/)K-:!N-&))-(-))K(66/!9%!

*&,7%+/2!)'&,(2.,.!,27-)!/*72!63),,.!7%%.!/ ' &+,7%)!)*2/,./%!8*2/:!>&2(%?'+/,.!

/%%7'))%(%!+-/2)6/!('2/)'))%%!9*//%2.!(--02.!(6K/! $'(,.!+-/2)6/)- !25,*25,.!

0,&%%)2*2/)%1!9*.+%!('+%%.!9-09,.!%7'&&%!7*25%%.!0%)+%2/)%!&-32..-!(%),(%%))2/2%!

*.4,&(2%1!('))%!/,!,2!722))%%!%+)'%%&2/,,.!(%%2&(%%.!,2+-!/,. !%7' &&%!/%%5%!)2,)*%!

%+)'%%&2/2/)%!)*/2/,2+*2/)%:#"\ !>&2(%?'/!,2!%..%!)%0++%%!(--02),&(--!/22)-1!(2)-!

+%2++,%!7-&2)K.!)2,)-(2.,.!9-09,.!%7'&&%!82)--!/2/-&&--.1!('))%!32/)*02%&&2.,.!

)*5,&&2/''/!,2!.-25,.!)2,5,))-72,.!%/2*25, .!9*'++**.!+''&': !E*/+%!25,%&2/)2/,&&%!

!
#"" !CEC!M1!#GH<#GM!Q!Z'0'9%1!"PM:!
#"#!CEC!M1!#GM!Q!Z'0'9%1!"PM<"PI: !
#"H!CEC!M1!#GM!Q!Z'0'9%1!"PI:!
#"M!>&2(%?'/!,2!%2.%!*&,!)-6/2.!9*35*.('+%2.,.!),0(2.*&*42%//%%.X!)*2/%%&&%!3-.!/%%))%%!8'3'%!
2+--.!+'2.!U)*))'('+/,/) %U!32/)*02%&&2/,/)%!)2,5*/)%1!('))%!)*2/%%&&%!)%%/!3'*(%'))%%1!,))-!
7%0/2.%2/,//%!( 2,&,/ / -!32/)*02%&&2/)%!)2,)*%!,2!*&,!*&,(%//%!+*/+%!32/)*02%!7*2!*&&%!7%2.!'/+*.!+*35,:!
#"I !CEC!M1!#G#!Q!Z'0'9%1!"PH:!
#"\ !$'(,.! +- /2)6+/,/)-!C&%7*7!#P""1!"P"1!"PH1!"PI <"P\: !



! MY!

%&',,&&%!),3)6!602)6/!*/*2))%') ' ' !+-/2),/,+%%..'+/,+/21!,2!/2&&-!/,.!7'*+/2!

(6K/+--.!*&,!9''02!(,0+2)6/)- !>&2(%?'+/,.!(6K3,((-.!+,32)),&6.!+%..%&)%1!

7%%.!/22.-!+,/+2)6)--.!,(82202/,,.!)*5,&&2/''),,.: !C%(*2.!%7'+/ 2!*),)'.!

%02/)*),,&2/,.!+-/2)),2/)K.!(,0 +2)6/ !.-6))-- !3228'7%.!25,%&2/)2/,.!)2,5*.%&',,.!

('+% .%:#"O!

N-&2))K(2,.!%2/)23%7%2.)*9,.!%7'&&%!/%%7'),))%7%!)2,)*!32/)*02%/)%!*/*2))%')'' !

(%35*))*(%+/21!+*/+%!32/)*02%&&2/,,.!/2/-&)67--!*&,7%+/2!)'&,(2/)%!,2!7*2!3%7%2)%!

7-&2))K(-/)21!7%%.!/,.!+-/2))-( 2.,.!7 %%)22!'/ +*.:!C2),.!32/)*02%%.!*.!(%35*&&2/)%!

8--/)-!+-/2+/2!%2.*%/)%%.!%2/)2))%7%.!(%%2&(%.!7-&2)6+/,&&-1!('))%!,2!/2&&*2.+%%.!

/'*0%%.1!7%%.!%2.*%/)%%.!'/+*%!,5,&&6))-72,.!9*3)*8--)K/),.!%7'&&%:!B-&)-+2.!*/2.!

63)-&-2/66+/2-!$'(,.!+-/2)6+/22.!*.!3%7%2))%72//%:!T' *. .*.&%2)!,27-)!*&,!

7-&))-(-))K(-.! 5,5'+)2272/,.!)2,5*.!&-3),2)-1!7%%.!.,!8*39%')'7%)!80*@%@2&2)2/V

2.5' +)2272/,,.!8--)),&66.:!e3(2/,.!3%7%2)/,(%!/66.!9%!7%2+')'+/,.!/'35,!,2!*&,!

&'*.),,&)%%.!$")##"7"#;*!7%%.!7648/))(*&*:!$'(,.!('+%% .!+%2+,//%!(%%2&(%%!

+*/+,7%//%!)*/2%/2%&&2/,//%!)2,5*//%!*.!*2+,%/)%%.!+6/,!'/+*('+/,/)% 1!9*&&%!*.!

)2,))6!)*5,..-+K2/ 665, .!%/),:#"G!B*5,..-+K2/665,.!+- /2)),,&&-!*.!)-0+,-!%/,(%!

(6K/!>&2(%?'+/,.!32/)*02%&&2/2%!'/+*('+/2%!+*/+,7%//%!%04'(,.)%%)2*//%1!9%!

/223,.!/67,..6)--.!)%0+, ((2.! +''5,..,.!&'7'. !%&%&'7'//%!N(1#/-(6*#0#,(701%.6%

DA1/)00##(*&*%'6-68/,1(:!

>&2(%?'/!),+,,!960+-.!,0*)),&'.!)2,5*.!9%!)*2/%%&)%!'/+*.! )%2!'/+*('/),.!

7-&2&&-:!>&2(%?'+/,.!('+%%.!32/ )*02%&&2/)%!#(&#/6!,2!/%.%.!7%0/2.%2/,//%!(2,&,//-!

*&,!*&,(%//%1!,2!%2.%+%%.!23(2/2&&,1!7%%.!/,.!/29%%.!32/)*02%!*.!'/+*.!+*35,!/%.%.!

6&,2/,//-!(,0+2)6+/,//-: !

!
#"O!U<!<!52%&,+)22+%//%!*.!+6/, !7%2.!'&+*7%0'/)'+/2/)%1!/*72))%')'(2/,/)%!2.32(2&&2/ ,,.!
6(8-02/)KK.:U!CEC!M1!#GH!Q!Z'0'9%1!"PM:!>&2(%?'/!+-6))--!52%&,+)2/,.!)%0++*9%!,0*)),&'2)%!*(%//%!
,8-2&6.!80*9,+)2//%%.1!9*&&%!+02)2/*2!/8,+'&%)2272/)%!+02/)2.'/ +*+-/2)6/)-:!C*+0%),,.!) %7*2.!3-.!
3,2))-6)66!/2/--.!+,/+'/),&'+'(88%.2./%!%9%)'/(%%2&(%%.!9%!)%0+,.)%72&&%!+6/6(6+/2&&-!+02)2/*2!
/2)-!/2/-&)-!+-/2.1!/,.!*(2&&%!,35*2&&%:!N%2+'))%%!/2&)-1!,))-!(6K/!%02/)*),,&2.,.!+-/2)),2/)K!*&2!
)-&&%2.,.!U/+,8)2+*.!'&+*7%0'/)'/ U1!9*.+%!%7'&&%!25,%&2/)2/,.!32/)*02%+-/2)6+/,.!/2/-2/2-!*.4,&(2%!
8602))22.!),+,(--.!.- +67-+/2:!
#"G!C&%7*7!#P""1!"PG:!



!IP!

C"#D/30).)#$3:(<(#32/%)#/%&*..)(E #
>&2( %?' +/ , . !&-3)K+*3)%!Z'0'2//% !*. !+02/)2&&2/,.!+-/ 2)6+/,.1!0'. *. 1!7,0)%%(2.,.!

0%)2*.%&2/)2/VW2&*/*W2/,,.!+-/2)6+/,,.!2+'2/,.!)*)'' 5,.!* 882(2/,/)%:!]2&*/*W2/)%!

&-3,/)6(2/)%8%%!>&2(%?'/!+')/''! 1/,-66##(1&,1(:!C*+0%%))2/,,.!+-/2)6+/,,.!+''&''!

>&2(%?'+/,.!('+%%.!,0*))%(%))*(%.%!*/%.%!%9%)'/!/22)-1!,))-!23(2/, .!/2,&'&&%!* .!

80,V,/+/2/),.//21!9*.+%!+%') )%!/,!*.!*/%&&2.,.!2+'2/,/)%!9'(%&%&&2/,/)%!)*)''5,/)%:!

B-(-!(%35*&&2/)%%!*882(2/,.!8,&+-.!(2,&,,.8%&%'))%(2/,.!%7'&&%1!+*/+%!

2+'2/,&&%!/2,&'&&%!*.!9*!)*)''/!/2/-2/,/)2!2)/,//--.:#"Y!;&,..%2/2&)%!*/2&)%%.!)-(-!

/%(%!+-/2)6/!*.!> &2( %?'+/,.!('+%%.!&-/.-!.22.!7%. 3%//%!+0,2++%&%2/,//%!

%9%)),&'//%!+'2.!(*5 ,0.2//%!/8,+'&%%)2*//%+2.:##P!B-(-.!7'*+/2 !W2&*/*W2.,.!

+-/2)6/!='(%&%/)%!(6K/ !,0*%%!*&,..%2/,/)2!+02/)2&&2/,/)-!+-/2)6+/,/)-:##"!

e+'2/''5,.!+%..%&)%!9'(%&%.!*&,(%//%*&**.!,2!01,/#61!7%2++%!3-.,.!*&,),)%%.+2.!*&,7%.!
*&,(%//%:!C%.%.!'/+*!+-6))-(2.,.!)-//-! 63),65,//-!*.!,0,356/)-:!C*+0%),/!,2!'/+*.')1!,))-!
9'(%&%!*.!*&,(%//%:!C,.1!(2.+-!3-.!9'(%&%/)%!)2,/21!3-.!)2,/2!(2,&,,.8%&%'))%(2/,.!
8,0'/),,&&%1!,2+-!9'(%&%.!*&,(%//%*&*!*&&')!3-.,&&,!,. /2.+--.!32/)*02%&&2/)%:###!

!
>&2(%?'+/,.!,/2)),&,(-.!+02/)2&&2/,.!+-/2)6+/,.! ('+%%.!23(2.,.!/,.!/29%%.!*.!

+*+*.%%.!&'*)'!,2+-!3-.,&&-!/2),.!*&,!*&,('+/,&&2/)%!63),6))-!2+'2/,,.!)*)''),,.L !

=*/!*882&%/!*.!*&,(%//%1!3-.,)!*.!&'*)'1!(2+-!(,0 +2)/,,1!,))-!='(%&%!*.!9*!+,00%.!%.)%.')!
3-.,&&,!,5,&&6)6+/,.!)*)''5,.!6((-0)-(2/,,.: ##H!
!

B-( -!&'* )'2/''/!*.!) 2,)6//-!(2,&,//- !7%/)%+*3)%!/2,&'.!2+'2/,&&,!80, V,+/2/),.//2&&,:!

e3(2/,&&-!*.!9*!&'*..*/)%%.!*&&')!,5,&&6)6/1!('))%!,2!/2+/21!,))-!3-.,&&-!*&2/2!

*&,('+/, &&2.,. !63),6/!2+'2/, ,.!)*)''),,.!+0,2++%&%2/,.!8,02.),,.!('+%2/,/)2!7%%.!

/2+/21!,))-!='(%&%!*.!&'*.')!3-.,,.!)-(-.!,5,&&6)6+/,.: !

>&2(%?'+/,.!0'.*.!('+ %%.!23(2.,.!*.!+'2),.+2.!+%5*))%.')!)-(-.!

,5,&&6)6+/,.!*(%/)%!/66/)--.!9%!*.!/2+/2!,8-)*)''5,.!7%&&%//%X!)-)- !,8-)*)''))%!

!
#"Y!B%072)%%.!7%2.!C*+0%),,.!+%&)%2.,.!,"#(); !9*+%!*2+,%.&%2/2&&%!+6/6(6+/2&&-!%'))%%!23(2/)-!
(' 2/)%(%%.!)*)''5,.:!=''0 2!)-(-.!7 '*+/ 2!%9%)),&')%7%/)%!+-6),)-- .! . 2(2)6/)-!1/,-6 6##(1001:!
C*+0%%))2/ ''5,/)%!,/2(:!CEC!M1!#"G<#"Y!Q!Z'0'9%1!Y<"": !
##P!CEC!M1!#"Y1!#YM!Q!Z'0'9%1!Y1!""O:!R%))2/*.2.!('+%%.!*.!/,&7--1!,))-!>&2(%?'/!6((-0/21!,)),2!
*882!80,V,+/2/),./ /2/)-!%2.%!,/22..6!,+/8&2/22))2/,//- !('*5* //%%.:!E'2),.+2. !25,%&2/(2%!
+%..%))%.,25,.! <!9%!9*8%!(6K/ !7%/)'/)%.,25,.!<!%2+%&%2/),.!+,/+''5,//%!,/2 2.)62!+-/2)6+/2-1!9*2//%!
32/)*02%.!U`@/*&''))2.,.!e5,%U!)%2!23(2/+'..%.! U&%92*&,('/U!/%27%)!&**42/,/)2!+%)/*))'. %!/%(%.!
),3)-7-.!+'2.!8 0,V,+/2/),.// 2:!R%))2/*.!"YYM1!#MI<#M\:!R%))2/*.!+22..2))--!3'*(2*)%!(6K/!$ , 4,&2.!
,02&%2/22.!)%8*232.!+'7%)%!$,.4,.!(%)+%%!7-&2))K(665,/)-!`@/*&''))2/,,.!B2,)**.! <!,0-/!/,.!
+'7%'+/2/)%!*.!(2,&, ,.8%&%'))%(2.,.:!C%+/%.!/%.%&&%!F-(** &-0*C!*.!+ %+/*2/(,0+2)6/1!9*)%!$,4,&!
36K56.)--L!/,!(,0+2)/ ,, !/,+- ! (̂ '2/)*%^!,))-!/̂2/-2/)-(2/)-^:!F-(**&-0*C%<80*/,//2!9*3)%%!
%2/)23%7%2.)*9,.!'&+* .%2/''5,/)%!8'3)%%.!%9%)),&'.!/2/-2/66),,.1!9%!)-(-!)%8%3)''!)2,)*2/''5, .!
+*+,('/),.!+*+*.%2/' '5,.!8,02.8*39%2/,.%!(2,&,,.8%&%'))%(2/,.%:!R%))2/*.!" YYM1!#II: !
##"!B3'&/)0'8 !3'*( %'))%%1!,))-!>&2(%?'+/,.!)%0+*2)'+/,. %!*.!),35-!,0*)),&'!+02/)2.'/+*.!9%!
+%2++2,.!(%35*&&2/),.!25,%&2/)2/),.!W2&*/*W2*25,.!7-&2&&,:!B3'&/)0'8!"YOM1!"\Y <"OP:!
###!CEC!M1!#GI<#G\!Q!Z'0'9%1!"PO:!
##H!CEC!M1!##H!Q!Z'0'9%1!"\:!



! I" !

+' )/')%%.!19**(,1(:##M!e3(2/,//-!&'*)'2/ ''5,.!8*39%&)%!*&&')!,5,&&6)6/1!7%2++%!

*.+2.!+%5*),))'1!&'*!/2&)2!8*39%.!(6K3,((-&&,!,5,&&6)6+/,.!/%%(2/,&&,!9%!

(%35*&&2/)%%!='(%&%.!)'.),(2/,.:!e3(2/,.!9%!='(%&%.!7-&2.,.!,02&%2/''/!,2!

>&2(%?'+/,&&%!*&, !&'*. ),,&)%%.!/,&&%2/)%!.*(2.%&2/(2%1!9*//%!='( %&%%!+*/+,7%!

+-/2))-(- ))K(66/ !9%!)%7*2))%(%))*(''/ !*&2/2!8,02((-2.,.!)*5,&&2/''/:!e3(2.,.!*.!

%@/*&''))2/,.!,02&%2.,.!+'2.!='(%&%1!('))%!)-(-!,2!*&,!='(%&%.!7%%.!23(2/,.!

%2+%%./%%..*/)%:##I !B-(-!82200,!>&2(%?'+/,.!%9%)),&'//%!/%%))%%!9--5-!7%09**.!/,. !

7*2( %++%%.!+*.)0%/)2.!7'*+/21!9*.+%!3-.!+*35 2/)%%!+02/)2&&2/,.!.-+,(6+/,.!9%!

/*+0%%))2/,, . !%9%)),&''.!+''&'7%. !--02((-2/,.! ,82/),(*&*42/,.! 0,%&2/(2.!7-&2&&,:!

Z2+-&2!23(2/,&&-!*.!%&'/)%!82)-,.!3%&&'//%%.!,5,&&6)6/!)*)''5,.!6((-0)-(2/ , ,. 1!23(2.,.!
%9%)),&,,1!,))-!=' (%&%!*.!*&,(%//%1!+*/+%!3-.!2)/,!*.!*&,(%// %:!Z'))%!(2+-&2!23(2.,.!
)2,5*/)%%!*&,7%./%!,8-)*)''5,//%1!3-.!,2!7*2!2)/,--.!%9%),&&,//%%.!/27''))%%!/2)-1!,))-!3-.!*.!
,8-)*)''/1!9%!(2,&,,.8%&%'))%(2.,.!/%%!3-.,)!%9%)),&,(%%.!7%2.!/2)-:##\ !
!

Z6K/!>&2(%?'+/, .!0'.*// %!(2,&,,.8%&%'))%(2/,.!+-/2)),,&&-!*.!)-0+,-!(,0+2)6/1!

('))%!/,!/%%!+*+*.%%.!,02&%2/,.!/2/-&&K.!+'2.!/*+0%%))2/,//%!(%&&2//%:!_'.*//%!

/*+0%%))2/,.!+%&)%2.,.!+-)2&K!7*2!*2+,%.&%2/2&&%!+6/6(6+/2&&-!9%!)%0+*2&&%!,0*)),&'2&&%!

/%%5%!23(2/,.!6((-0)-(- -.1!,))-!3- ., &&-!,2!*&,!)*)''))%!3%&&'//%%.:!e3(2.,.!, 2!

*&,!*&,('+/,&&2/,//%!63),65,//-!2+'2/,,.!)*)''),,.!7%%.!82+,((2 .+2.!

,8-)*)''),,.1!9*),.!)-(-.! %/2%.!3-.!86/)66!(6K/!m63),6+/2,./-U!%7'&&%!

8%&%'))%(%%.!(2,&,,.1!('))%!825,((-&&,!3-. !,2!8--/,: ##O!B-&&%2/)%!+02/)2.'/+**.!

/*7,&&,))'%!/*+0%%))2/,.!+-)2&K.!),3)-7--!(6K/!2)/,!>&2(%?'/!860+22!Z'0'2//%!

)*),'))%(%%.!+,/+'/),&'+'(88%.2%%.!+*3)%%.!52%&,+)2/2&&%!,0*)),&'2&&%%.:!

! Z2,&,,.8%&%'))%(2.,.!/%%!>&2(%?'+/,.!0'.*//%!(6K/!)*2/,.&%2/,.!

(,0+2)6+/,.:!e3(2.,.!7*2!8%&%'))%%!(2,&,,./-!8%0%5*+/2.!32/)*02%&&2/,.%1!9*+*!
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>&2(%?'+/,.!('+%%.! 8%+%.''),,.1!,2!+02/)2.'/+**.:!E'(82+%%.!.-2/)-!23(2/,.!

*(2/)%!&-3,/)6(2/)%7*2/)%!,2!>&2(%?'+/,.!('+%%.!6&&-!+-/2)),&,(--.!/2)-1! (2)-!

+02/)2.'/+*//%!)%0+*2),)%%.!2+'2/,&&%!)%2!9'(%&%&&2/,&&%:!

!
HPI!Z'0'9%1!O\<OO:!],',0@%?32.! ( '+%%.!='(%&%!*.!8,&+-/)--.!23(2/,.!8/66++2/),.!)*2(2.)*9,.!
80*9,+)2*:!_'*+%.,.!"YGO1!\P!
HP\!C%(%.+%&)%2.,.!%04'(,.)%%)2*.!'/+*.)*+022)2+*25,.!+%.//%!/%%))*2!(6K/! /6..6))--!
7--02.+-/2)6+/2-!/,. !/'3),,.1!(2+-!*&2!>&2(%?'+/,.!<!)%2!E2,0+,4%%052.!<!*(%!+%.)%1!9%!(2+-!*&2!
3-.,.!+209*2)'/),./%!)-3)-6/82/),:!N'*5,&)%!"GMY!&K6)66!('2/)22.8%.*1!9*//%!E2,0+,4%%05!+209*2))%%L!
U;.!%07%),.+2.!Z%0),./,.2.!7%2+')'/)%1!,))-!]0,502++,!*.!),3 .6)!( 2.'/)%!8,&+-.!8/6+*&*42.!<!<:U!
CEC!##1!#PYL!Af"#L""I:!Q!T,3)2.,.!#PPG1!"#H:!!

B-( - !*&2!0,%+)2*!]0,502+%!f0,(,02.!+209*2)'+/,,.1!9*//%!)-(-!*&2!+209*2))%.')L!U$,.+,7-!
Z%0),./,.!7%&%2/,,!+,/+,2/,&)-!.-+K+%..%&)%%.!+*+*!*&,(%//%*&*.!82202-1!+%2++2%!,&-(-.!2&(2K2)-1!
+'.!)%%/!CD0,.!E2,0+,4%%05!/,2/**!+'2.!C2(,*.!C)6&22))%!6+/2.-2/,.!86&7--. / -!8--//-!+%)/,!
3,&&2))-(-))-!+22..2),))6.-!63),,.!82/),,/,,.:!C223,.!3-.!/''.)%%!(2+0*/+**882./%1!/,.!3-.!)')+22!
722(,2/)-!%)*(2%!(6K),.1!/ ,&72))--!8,02.!8*392.!/,.!.*8,2 ((%)+ 2.!&22++,,)1!/,.!/2/2((-)!
('')*+/,)1!/22)-!3-.!82)--!8'3,2)%1!/22)-!3-.!+209*2))%%!63-!''/2%!&*8'))*(2%!/27'(--02-:!$-.,&&,!
+%2++2!/29%2)/,,!)'*//%!82/),,//-:!Z'))%!)'*!82/), !*.! <!23(2//65-.! <!<:U!T,3)2.,.!#PPG1!"#H:!

E2,0+,4%%052.!),*/),.!9*'+*//%! +,. )2,/!9''02!30-0.6 !7%&%2/,,!/,&+,2((2.!/2)-!8'*&)%1!,))-!
3-.,.! )'*)%.)*./%!8,02((-2. ,. !)-3)-6/82/), !,2!*&&')!U8,&+-//-!8/6+*&*42%//%UX!Z'0'2//%!>&2(%?'/!
.2(2))-2.!+-6!0%9%.+-6.)2-!],',0@%?32.!+%&)%2/),.!U8,&++2,.!8/6+*&*42,.U!+%.//%1!9*25,.!('+%%.!
(6K/! +02/)2.'/ +*.!/ 2/-&)K!7*25%%.!8%&%'))%%!8,&++22.!(2,&,./2/-2/22.!&22++,2/22.:!!



! \O!

F"#B02*%60(<<0).)#32/%#

F"!"#G(*&1;(3#43#%*'1#H#&(5#5&5598.(9I #

G(0//0#%)#*%020)#
c%725!]02,502?3!C)0%'//!*&2!?61%b&A&*%+&10!<),*+/,// %%.!8%2.*))%.')!'/+*.!

2+'2/2,.!)*)''+/2,. !9%!32/)*02%&&2/),.!)*/2/,2++*9,. !,0*))%(2/)%!)*2/2/)%%.1!)*2/%%&)%!

9*))%!'/+*!86/62/2!+*/+,(%))*(%.%1!9%!)*2/%%&)%!9*))%!+022))2.,.!32/)*02%.)')+2('/!

7*2/2!/%%5%!)6K0%'3%.:HPO!C%(%!,0*)),&'!.-+62!),*+/,//%!?(&%=4-(1#)(>4&%

Q)60A&*1)&4-&1!9*//%!C)0%'//!&%2.%/2!3' *(%))%72%!+%)+,&(2%!T,//2.42.!),*+/2/)%!

)-)-!%23,))%!+-/2),&&,//--.:!C)0%'//2.!9-&+2((-2/,.!) ,+/)2.!--0,&&-!E2,0+,4%%05!(2)-!

2&(,2/2((2.!*&2!/%%.')!0%)+%2/,7%.!/6/-6+/,./-!5()/1/2(1#&*%70-0.&*!

+209*2))%(2/,,.: HPG!R/,'5* .6(2!=*3%..,/!>&2(%?'/!,2!+'2),.+%%.!*)%!%..,))'.%!

7%/)%%.!+-/2)6/)-!2+'2/2/)%!'/+*.!)*)''+/2/) %!9%!.22/)-!,02&&2/,/)-!32/)*02%/)%:!

R*3)2,//%%.!30-0(116!(6K3,((2.!,&-7 2,. !23(2/),.!(% 35*&&2/''+/2%!'/+*%!

+02/)2.'/+*.!`@/*&''))2/,,.! 8%0%5*+/22.1!2.+%0.%%)2**.1!>&2(%?'/!%072*2!

%9%)'/+*+,,.!%7'&&%!( 6K/!7-2),))-1!9*.+%!('+%%.!8%0%5*+/2!*&2/2!2+'2.,.!

)*/2/,2++%L!

Z2+-&2!+6/,2.,.!)*/2/,2++%!i ]%+)'( j !*.! 2+'2.,.!)*/2/,2++%1!*.!9*+%2.,.!%2+%+%'/2!/2)-!63)-!
&-3,&&-X!('))%1!9%!)-)-!*.!/66)-!+*0*/)%%1!,2!'/+*./%!%./2* /)%X!/2&&-!'/+*!9%!32/)*02%&&2/''/!
7%/)%%7%)!+%2+,//%!)*2/2%%.1!9%!.22.!('*5*2.!+-6)-. +2.!/%.%%!l)*/2/,2++%^!)-//-!9*//%2.!
(--02.!7--02.1!/2&&-!*2+,%/)%%.!/,!+''&''!7%2.!32/)*02%&&2/,,.!63),6),,. :HPY!

!
e+'2/,)!)*)''5,)!,27-)!>&2(%?'+/,.!('+%%.!&-3)K+*3)%2/,/)2!*&,!'/+*.!) *)''+/2%1!

9%!/%(*2.!(6K/+--.!l)*/2/,2+%)^!,27-)!7%0/2.%2/,/)2!+''&'!2+'2/),.!)*)''+/2, .!

%&',,/,,.:! € +/2.+,0)%2.,. !+%%72*!3%7%2..*&&2/)%%!%/2%%L!

!

'()$&!! * $2/)*02%&&2/,)!)*/2/,2+%)! e+'2/,)!'/+*.!)*)''5,) !

+#%,$-&!* $2/)*02%&&2/,)!)* /2/,2+%)! e+'2.,.!B*)''/ !

!

>&2(%?'+/,.!+,/+,2.,.!7-2 ),!*.1!,))-! '/+*!,2!&-3)K+*3)%2/,/)2!+''&'!+%%72*.!

*2+,%.8'*&,2/,,.!/%0%++,,/,,.!7%%.!7%/,((%. 8'*&,2/,,.: !T22%.!/'*0%7227%2.,.!

+-/2)6/!(,0(1&1#6!'/+*.!+*3),,.%!*.!*&&')!/,'0%'/)%!W2&*/*W2%.!9%!+02/)2.'/+*. !

7--0-. &%2/, / )%!/,+*2))'(2/,/)%!+,/+,.--.! <!/,!*.!* &&')!7--02.+-/2)6/:!

!
HPO!_'*+%.,.! " YGO1!I\:!
HPG!B3'&/)0'8!"YOM1!"MY<"I": !
HPY!CEC!M1!#Y\<#YO!Q!Z'0'9%1!"##:!



!\G!

>&2(%?'/!%07*/)%%!C*+0%),/)%!9%!/*+0%%))2/)%!%9%)),&'%!/,.!7'*+/2!,)) -!/22.-!

82)-656)--. !%@/*&''))2/2//%!,0*)),&'2//%!,2+-!/,+*2),)%!%/2*2)%!+,/+,.--.:!E'.!

C*+0%),/!*.!/2)-!(2,&)-1!,))-!&'*..* .)2, 5, !,2!/*72!23(2/2&&,1!3-.!*.!7%2.!

9*35*.('+%2.,.!*(% &&,!&-3)K+*35%&&,,.1!9*.+%!('+%%.!80, V,+/ 2/),.)2&&,!/2,&'&&,!

*.!)%09*&&%!%@/*&''))2/)%!)2,)*%!(2,&,,.8%&%'))%(2/,.!+%'))%:!C,.!7'*+/ 2!

&'*..*.)2,),2/22. !+''&'7%!,8-7%0(''/!),+,,!.22/)-!)*2/%07*2/2%:!Z2+/2!%/+%00,&&%!

/%)'..%2/''+/2,.!+%.//%1!9*/!%@/*&''))2.,.!*.!)%09*&&%d!C*+0%),/!W2&*/*W*2!%2. %!

%@/*&' '))2/,/)2!,2+-!/,+*2)%!25,%%&2/)%!)*5,&&2/''))%!)*/2%/2%&&2/,,.1!32/)*02%&&2/,,.!

*&,(%//%*&**.:H"P!

C%(%!.-+66!C*+0%),,.!9'(%&%+-/2)6+/,//-:!C*+0%),,&&%!*&2!*(%/)%!

.-+K+'&(%/)%%.!+-/2.!7-&2)K.)-!)2,)*%!='(%&%.!*&,(%//%*&*/)%:!B%%/!C*+0%),/!*.!

9*35*.( ' +%2.,.!9%!+,/+2))66!7%2.!7%0(*232.!9-09,.!)*)''+/22.!,2+-!,8-(--0-2/,,.!

32/)*02%&&2/,,.!*&,(%//%*&**.:!C*+0%),,.!(' +%%!='(%&%.!*&,(%//%*&*!,2!*&,!

&%2.+%%.!32/)*02%&&2/)%!*&,(%//%*&*%!7%%.!25,%%&2/)%!*&,(%//%*&*%:H""!$67-!

52%&,+)2++*!),+,,!%@/*&''))2/,)!,0*)),&')!,2+-!/,+*2)%!%/2*2)%!+,/+,.--.:H"#!

Z' ))%!9*/!/*+0%%))2.,.!&-3)K+*3)%!*.+2.!7203,,&&2.,.!9%!23(2.,.!*.+2.!0'.*.!

( '+%2/,/)2!&'*)'1!/2&&*2.!+%2++2!+'72),&(%)!%@/*&'') )2/,.!)2,5*.!%&',,&&%!

,),.,(2/,/)-!*7%)!3%03%+'72),&(%%:!>&2(%?'/!+-/2)),&2!0%)2*.%&2/)2/V25,%&2/)2/,&&%!

%&',,&&%!/,+-!32/)*02%&&2/)%!)2,)*%!,))-!='(%&%.!*&,(%//%*&*%!+-/2)),&,72-!

+6/6( 6+/2-:!Z*&,((2//%!+ 6/6(6+/2//-!7203,!)%8%3)'2!/2&&*2.1!+'.!5,5'+)2272/,. !

7-&))-(-))K(2-!25,*2)%!602),))22.!/*7,&)%%!)*/2%/2%&&2/,,.!*&,(2/,,.1!/22/!

32/)*02%&&2/, .!)* 5,&&2/''5,.!%&',,&&,:!$2/)*02%.!+*35%&&%!%02/)*),,&2/),.!+-/2)),25,.!

%.%&6/*2.)2!*/*2))21!,))-!7-&))-(-)K.!,2!+*/+%%.!7*2!)'&&%!*&,7%+/21!+*/+%!

7-&))-(-)K.!9%!(%35*&&2/,.!/'&+,7%)!)*2/,./%!8*2/!9%!*&,7%+/2!)'&,(2.,.!*.!

(%35*&&2/''5,.!(''))'(2/)%!)*5,& &2/'' 5,+/2:!='(%&%.!+*35%&&%!+6/,!*&2!

+-/ 2),(--02),&(-/)-1!25,%%&2/''5,.!+,32)),&,(2/,/)- 1!9*)%!,2!*..2/)'))'!8'.*( %%.!

63),,.!)*/2%/2%&&2/,.!*&,(2/,.!+%.//%:!T2/-+/2!/2&&*2.!+'.!25,%%&2/''5,.!%&',,&&%!

602),))22.!6&2))--!`@/*&''))2/,.!S02&%2/''5,.!0%9%1!,2!2)/,! %/2%//%!86/6))6+--.!,.--!

25,%%&2/''5,.!9%!5,5'+)2*.!%&',,&&%!7%%.!/,.!/29%%.1!+,.)2,/!2)/,!/2)-!)2,5*/)%(%))%1!

S02&%2/''5,.!25,%!('*5*/),))22.!(2,&27%&)%2/,&&%!2.5'+ )2*&&%!(2,&2+'72)'+/,.!

)'*)),2/)%!9%!+-/2&&-!*&,72/)%!%/2*2/)%:!Z'*5*/),))'!(2,&2+'7%!, 2!+'7%..')!2+'2/)%!

='(%&%%!7%%.!23(2/,.!8/6+*&*42/2%!)*2(2.)*9%!<!(2,&2!*&2!/22/!2)/,!&'*.')!9' (%&%.:!

!
H"P!CEC!M1!##P!Q!Z'0 '9%1!"P<"": !
H""!CEC!M1!#GI<#G\!Q!Z'0'9%1!"PO:!
H"#!CEC!M1!HPM!Q!Z'0'9%1!"HH:!



! \Y!

B-&&%2.,.!(2, &2+'7%!,2!(2&&--.!)%/*&&%!+''&'.')!2+'2/,.!8'*&,&&,1!7%%.!/,!9-2!

(%%2&(%./2/-2/),.!9%!9*8%!(2,&,./2/-2/),.!2&(2K25,.!822022.X!/,!,2! /2),.!+, 0)*.' )!

(2 )--.!)*5,&&2/,/)%!S02&%2/''5,/)%!7%%.!%2.*%/)%%.!23(2/,/)-!2)/,/)--.:!B-&&%2.,.!

+-/2)6/!,2!>&2(%?'+/,.!('+ %%.!6&)-.6)!2&(*2)'+/,.!+-/2)),,/,,.1 H"H!+*/+%!/22.-!

86/6))22.!2((%.,.)2.!82202//-:H"M!

! e+'2/2,.!)*)''+/2,.!% &',!,2!/22/!*&,!'/+*.!%&',1!+*/+%!+02/)2&&2/,.!.-+,(6+/,.!

('+%%.!23(2/,.!'/+* &&%!,2!*&,!8--/6-!/2..,!7%%.!/,!*.!)%7*2))%(%))*(2//%:!

C*+0%%))2/,.!.-+,(6+/,.!('+%%.!)%%/!2+'2/,)!)*)''5,)!/,.!/29%%.!*7%)!)2, 5*.1!

,27-)!'/+*.!+*3),2)%:H"I !E'((%//%+%%.!)%8%'+/,//%!'/+*&&%!9%!2+'2/2&&%!)*)''+/2&&%!

,2!*&&')!63),2/)-!+*/+,)'/82.)%%:!

H<0:(I3/2 .)#J()%2#@0<%2%@0()#(<3..<<(K#L5363).)#@0<%2%@0((L#
_%)2*.%&2/)2/V25,%&2/)2/ ,&&%!%&',,&&%!,),.,(2.,.!.-6))-2/2!>&2(%?'+/,&&%!

(' * )*')'7%.!3672.!/%(%.+%&)%2/,+/2!+'2.!/,!*&2!c%725!$'(,&&%L!/,.!%&',,/,,.!

+''&'7%)!&-32..- !(%),(%%)22++%!9%!&**42.,.!8--)),&6:!>&2(%?'+/,.!('+%%.!/223,.!

(2)-!2&(,2/2((2.! +''&'7%)!('*5*& &2/),.!8--),&(2,.!/ - -..K)L!7%2.!9-09,.!

7-&2))K(2/)-!)*)''+/2/)%!7%2.!5,5'+ )2272.,.!8--),&(-1!9*&&%!/%%7'),)%%.!)2,)*%X!7%2.!

7-&2))K(2/)-!%2/)23%7%2..*2/)%!7%2.!2.5'+ )2272.,.!m8--),&(-U!9*&&%!/%%7'),)%%.!

'/+*('+/2%!9%!)*5,..-+K2/66+/2-:H"\ !e.5' +)2*!,2!7%0/2.%2/,/)2!*&, !('*5*& &2.,.!

8--),&(-!+*/+%!/2&&-!,2!/%%7'),)%!('* 5*&&2/,. !7%0(%%!)2,)*%:!;&,..%2/)%!*.!

3'*(%)%!/,1!,))-!+%'/%%&2/'3),,.!5,5'+)2272/,.!7-&))-(-))K(665 , . !+2,&)-(2.,.!,2!

*2+,%/)%%.!*&,!)*/2%/2%&&2/)%!*&,(2/)%!7%%.!23(2/(2,&)-!+*/+,7%!7-2),L!

23(2/(2 ,&,&&-!,2!*&,!/'*0%%!8--/6-!)*/2%/2%&&2/,.!)%8%3)'(2/,.!)%'/)%&&%!

7%2+' ))%722.!/6232.1!9*),.!/,.!7'*+/2!)-&&-!%&',,&&%!9*'5')%%.!)66)6(--.!

2.5'+)2272/22.!6&,2/)6+/22.:!C2),.!+%'/%%&2/'3),,.!+02)22++2!,2!),,!6&2)6/)-!9-09,.!

7-&2))K(2,.!)*)''+ /2,.!%&',,&)%!,(82202/,&&,!8'*&, &&,!7%%.!.2(,.*(%%.!+02)2/*2!

)-&&%2/2%!6&2)6/602)6+/2-:!>&2(%?'+/,.!),+,(-//-!+*&(2*/%2/,//%!&*88'8--),& (-//-!

)*5,)%%.+2.1!,))-!W2&*/*W2%!*.!*&, ( %//%!7%2.!%9%)),&'&&,:H"O!E%'/%%&2/'3),,.!+02)22++2!

)-6))--!)-(-.!W2&*/*W2%&&,!%..,)'.!(- -02),&(-.: !

!
H"H!CEC!M1!##P!Q!Z' 0'9%1!"":!
H"M!CEC!M1!#GP1!#Y#!Q!Z'0'9%1!YG1!""\:!!
H"I !B-(-.!7'*+/2!C*+ 0%),/!,2!%07*/)%.')!&'*..*.)2,),2)-!7%%.!86/62!W2&*/*W*2..2//%L!3-.!,2!)%3)*.')!
*&&%!),+,(2/2//-!'/+*('/),.!7%%.!%@/*&''))2/,.!)2,5*.!+%.//%:! CEC!M1!##P!Q!Z'0'9%1!"P<"": !
H"\ !CEC!M1!#GH!Q!Z'0'9 %1!"PH:!
H"O!B-(-. !7'*+/2!W2&*/*W2%!,2!7*2!)%09*)%!32/)*02%&&2/)%!&-3)K+*3)%%!2+'2/, &&,!%')''5,&&,!6&2))-(-))-!
*(%%!)*2(2%&',))%%.:!CEC!M1!HPI!Q!Z'0'9%1!"HM<"HI: !



!OP!

N%2+'))%%!/2&)-1!,))-!>&2(%?'+/,.!('+%%.!+02/)2&&2/,/)- !.-+K+' &(%/)%!+-/2.!

F,2!80,V,+/2/),.//2-J!)*/2%/2%&&2/,.!*&,(%//%*&*.!+%..%&)%!(,0+2))-7--!8-),7--!

W2&*/*W2%%!*.+2.!*2+,%/)%%.!7%2.!)-(-!6+/2!('0'.,.!9*+%!+''&''L!)*/2%/2%&&2/,.!

*&,( %//%*&*.!%&',,&&%!,2!*&,!5,5'+)2272/2%!7%0(''+/2%:!B-(-!%7%%!(6K/!

(2,&,.+22.)*2/, .! . -+K+'&(%.!Z'0'9,.!.2(,,.:!E*+*.%2/''5,//%%.!.2(2!+'' &'2L!

]2&*/*W2/2%!('0'9%!#6(!('0'.,.!W2& */*W2%%:H"G!B-(-!.*'5%))%%!E2,0+,4%%052&&,!

)6682&&2/)-!9*+*V)%2!<9%*)),&'%:!B%7%&&2/,/)2!)-3-.!),* +/,,.!722)%)%%.!8,&+-&&-!

%&+'*/%&&%1!7%2++%!7%2+'))%%!/2&)-1!,))-! >&2(%?'+/,.!F)%2!%2.%+2.!E2,0+,4%%052.J!

7%0/2.%2.,.!)-3)-6/82/),!*&2!9-&+2*/%//%:!Z'0'9,.!&*8'/ /%!&'+29%.!*/%+/2!9--!

7%&2)/,(2.,.!/*+0%%))2/,.!)%2!+02/)2&&2/,.!.-+,(6+/,.!7-&2&&-1!(') )%!mC*+0%),/)%!

825,((-& &,U!(,.,7--!''/2.)%!W2&*/*W2%%!,2!825,)-!9-0+,7-.- !7%23)*,3)*.%L!!

Z'))%!/,1!,))-!(,..--.!825,((-&&,!+'2.! C*+0%),/1!7%2++%!/%.*)%%.+2.!*&,..%2/,/)2!7%2.!
/%(%%!+'2.!3-.1!('')),2!%&+''.+%%.!.22.!3672.1!/,!,2!%2.%+%%.!*&,!/*+0%%))2/)%:H"Y!!
!

C*+0%%))2/,//%!.-+,(6+/,//-!*&,),) %%.!/2,&'.!80,V,+/2/),.//2!9%!/,.!7' *+/2!8-),7--!

W2&*/*W2%%!*. !3'*(%))%7%/)2!,.,((-.1!mW2&*/*W2/2%!('0'9%U!(*.2+*//%1!+'.!

+02/)2&&2/ ,/)-!&-3)K+*35%/)%!+-/2.!9-&9,&&,!9-- !7%2.!6+/2!+022))2.,.!3'*(2*1!m('0'.,.!

W2&*/*W2%%U:!A-(- !(*&,((%)!* 7%)!/2&)2!3672-!7%23)*,3)*9%!7,00%))'.%!''/2(8%%.!

W2&*/ *W2%%.1!9*//%!(,52%%)2*.!%7'&&%!+-/2),)--. !+%2++2:!

RS=L//%!>&2(%?'/!8%&%%!+-/2)),&,(--.!Z'0'9%!+*/+, .'))%!+209%V%07*/),&'%1!
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W2&*/*W2/,.!(,.,),&(-.!/2/--.: H\\ !

E2,0+,4%%052.H\O!('+%%.!)-&&%2.,.!.-+,(6/!(,0+2)/2!/2)-1!,))-!Z %0),./,.!,2!

)%35*!9-))-6)6-!%0(*.!7%0%%.!7%%.!+-6))--!%0(*%!8*..%35'/&%')%.%1!7-&2.,,.-!

8-- / )-!+-/2+/2!)%27%%&&2/22.!%/2*232.!*(2.!8-2.:!B-&&K2.!+6/,!*.!m='(%&%.!

8%+*))%(2/,/)%!*(%&&,!8'*&,&&,,.U1!=' ( %&%.!82)-(2/,/)- !*(%.%!8%&7,&29%.%%.1!

7%2++%!)-(-!2&(%2/)%2/22.!/2),.!,))-!)%072)%%.!='(%&%.!%8'%:!C2),.!E2,0+,4%%052.!

('+%%.!Z%0),./,.!8%&9%/)''!) %2+%'/+*2/,+/2!23(2/,+/2:!B-(-!(,0+2)/,,!/2)- 1!,))-!

3-.!7%&9%/)%%!%0(*.!7*2(%.!*(%%.!+-6))KK./-!7*25%+/,,.!7%8%')'%!

02288'7''5,/)%%.!='(%&%%.:!$-.!,2!)%35*!367-+/6-!2)/,--.!/,&&%2/,.%!+'2.!*.1!

%0(*%!)%072)/,7%.%!23(2/,.-1!9*.+%!*/%.%!*.!7,5*)%!='(%&%.!%0(** .!='( %&%.!

,35*2&&%!,2+-!*(2&&%%.:!C,.!/29%%.!3-.!)%3)**!(%.28'&*25%!='(%&%.!%7'.!*(22.!

)%0+*2)'/8,022./-:!E2,0+,4%%052.!('+%%.! Z%0),./,.!*.!602))-.6)!(''))%%!='(%&%.!

%0(*.!)6K+%&'+/21!9*+%!8%&7,&,,!23(2/9-0+,-: H\G!

! $,)+2!(,0+2)/,,!7%/)%&%'/,))%!.22.!C*+0%),, .!+'2 .!Z%0),./,.2.+2.!602)6+/2&&,!

)'.+,')'%!9-09,.!%7'&&%!2+'2/),.!)*)''+/2,.!(6/),,0,232.:!='(%&%!,2!%')%!23(2/ )-!

6&2))-(--. !2.32(2&&2/,.!9%!9'(%&%&&2/,.!)*5,&&2/''5,.!0%9%%1!7%%.!='(%&%!6&2))--!/,.!

!
H\H!R*//,.!#PPO1!MG<MY:!
H\M!C?39D002.4!"YG#1"GO:!
H\I !R*//,.!#PPO1!MY<IP:!
H\\ !R*//,.!# PPO1!IP<I": !
H\O!R*//,.!+-6))--!E2,0+,4%%052.!*(%&&%!.2(,&&--.!9'&+%2/,(%%!+209*2)'/)%!5/-761#&)(C4&8&*1%
B&,97-(*C1!UB3,!>%0,!*W!R0,/'(8)*'/.,//U! /,&+,6))-(--.!>&2(%?'+/,&&%+2.!,/22.)67--!
Z%0),./, .2%!+*/+,7%%!%04'(,.)%%)2*)%:!R*//,.!#PPO1!MO<MG:!
H\G!R*//, .!#PPO1!I"<I#: !



! G"!

2)/,:!Z%0),./,.!*. !6((-0)-.6)!3,)+,. !7--02.1!7%2++%!82.)%8'*&2/,/)2!.-6))--+2.!

8,02.),2/,.!+02/)*&*42%.!+%..%))%9%&)%:!

e.32(2&&2/ ,.!9%!2+'2/,.!m/6.),,/2UH\Y!,2!/22/!)%8%35'!%9%)),&,7%//%!23(2/,//-!

)%2!23(2/+'..%//%1!7%%.!32/)*02%//%!<!6+/2))-2/,//-!32/)*02%//%!,&-.,,//-!23(2/ ,//- 1!

9*//%!%2.')+,0)%2/,/)2!e+'2.,.! ='(%&%!*.!*(%+/'.')!R%&7,&29%.!3%3(*.1!

23(2/665,.:!C22/8-!+'.!*882&%/!*(%+/''!e+'2/,.!B*)''5,.1!3-.!,2!*(%+/ ' !/2)-!

2+'2/),.!)* )''+/2,.!)*5,&&2/''5,/)%!7%%.!32/)*02%/)%1!32/)*02%&&2/,.!

7-&2))-(2/80*/,//2.!+%' ))%:!e+'2/,.!9%!%9%&&2/V2.32(2&&2/,.!7-&2.,.!6&2)6/!*.!

)%8%3)'.')!9*!,..,.!+'2.!*882&%/!/2)-!*(%+/''1!9%!6&2)6/!)%8%3)'2!2)/,./-!='(%&%.!

)*2(,/)%:!Z6K3,((2.! *882&%/!*(%+/''!) - (-.!9*!7%&(22.!m/6.),,/2.U:!

Z%0),./,.2&&%!%0(*!F'/+*J!6&,7K2))--!9-09,.1!9*+%!/2)),.!)%7*2))%%!)%2!+-/2))--!

8%0%5*+/2.:!>&2(%?'+/,.!(' +%%.!8%0%5*+/2!/,.!/29%%.!)'&,,!,..,.!'/+*%:!

C,&*.),*.!%7'&&%1!9*+%!/2/-&)--!8%0%5*+/2.1!9%!/'*0%%.!9'(%&%&)%!/%%5'.!

,5,&&6)6+/,.!8,0'/),,&&%!*882&%/!'/+**1!,))-!/,!*.!8%0%5*+/2!7%2++,2!)-6/2.!

6((-00-!/2)-: !`0(*.!7%2+' ))%(%!6&,7K2))-(2.,.!)*2(22!/22/!,02!)%7*2.!.-2&&-!

+%35,&&%:!>&2(%?'+/,&&%!/,!+-6))--!/,&*.),+*%!%8'.%%.!9%!/%%!%2+%%.!/,.1!,))-!

23(2.,.!,2!8%3,..' !8%0%5*+/2.!%23, '))%(%//%!+%+/2/,&2)),2/,//-!)%0++%%7%2/''5,.!

)2&%//%HOP!7%%.!367-+/66!8%0%5*+/2.!/,&&%2/,.%%.1!,8-)*5,..-+K2/ ,.-: !

iSj5,&&-+-729-!,2!&'*.. *&&2/,/)2+%%.!7*2!)2,)--!(2)--.!/22)-1!(2)-!9'(%&%!)'&,,!*8,))%(%%.1!
/2&&-!9'(%&%.!&-/.-*&*!,2!+''&' !3-. ,.!*8,)'+/,,./%!/%)'..%2/,/) 21!7%%.!*&,..%2/,/)2X!/2&&-!
9''02!9'(%&%.!&-/.-*&*!23(2/,.! 3%3(*//%!<!.22.1!8%&7,&29%.!7%%)2(%))*(%//%!3%3(*//%!<!*.!
i / ,j! *8,)'/ 1!9'(%&%.!)-6)66!2)/,!%.)%%!,5,&&6)6/!*8,)'+/,.!6((-0)-( 2/,,. !<!<!B'*&&%2.,.!
, 5,&&-+-729-!7*2!/22/!7%2.!3,0-))--!*882&%%.!)%0++%%7%2/''5,.1!,.,(8--.!3-. !,2!86/)6:HO"!
!

>&2(%?'+/,.!('+%%.!*8,)'/! 2)/,// --.!*.!/, 1!,))-!='(%&%!*.!,/22.)6.6)!8%&7,&29%.!

3%3(*// %:!Z%0),./,.2.!9%!(6K/!C)0%'//2.!('+%%.!*8,)'/!/, .!/29%%.!*.!/22.-1!(2)-!

)-(-! #6-,/(##66L!8%0%5*+/2!/,&2),)--.!9*+* !9'(%&%&&2/,,.!(6/),,022.!)'.+,')'(%&&%!

FZ%0),./, .!9%!),*.*(2%J!)%2!6+/2.+,0)%2/,&&%!7,0)%'/+'7%&&2/, &&%!)'&+2..%&&%!

FC)0%'//!9%!(66))2.,.!) ' &+2.)%J:!E%)+,&(%!RS=L/)%!/,&7,.)--!>&2(%?'+/,.!+%.)%%L!

B*5,&&2/''/1!/22/!/,1!,))-!/,!9%!/,!*.!)*5,&&%!)%8%3)'.')1!*.!'/+*.!+*35,1!,27-)!/'2.+%%.!
9*.+'.!23( 2/,.!)%2!23(2/+'..%.!%9%)'+/,)nHO#!

!
H\Y!S.!+-6)-!),0(2-!/6.),,/2!,/2))--+/ ,.21!,))-!>&2(%?'/!*&2/2!3,4,&2&-2.,.! <!7%%.!/,&7,.)--+/,.2!
3-. ,.!%9%)),&'./%!/'35,))%!3,4,&2&-2/66),,.:!=*/!/22/!+6/,,//-!*.!/6.),,/21!.22.!+'2.!3,4,&2&-2/,)!
,/2))-7-)1!>&2(%?'/!/,&2))--!(2)-!)-(-!/6.),,/ 2!/22.-!)%8%'+/,//%!)%0+*2))%%:!C6.),,/2.!&'*..,))%!,2!
(--02)-!W2&*/*W2%!7%%.!)%8%3)'.')!)*5,&&2/''/: !
HOP!B%0++%%7%2/''5,.!)2&%!(,0+2)/,,!8%0%5*+/2.!02/)2022)%&'*.),,.!3%7%2)/,(2/)%1!9%!/,!7*2!9*3)%%!
63)-!3672.!8%3,.)'(2/,,.!+'2.!'/+* *.+2.:!CEC!M1!#YH!Q!Z'0'9%!""\ <""O:!
HO"!CEC!M1!#IG!Q!Z'0'9%1!\O:!
HO#!CEC!O1!I#G!Q!RS=1!IG\:!E*3)%!9%)+''L!Un /2&&-!%9%)'/!*.!+*0+,2.)%%.!(%35*&&2/''/1!('))%!
(%35*&&2/''/!6(( -0)-(2/,.-!*.!9''02!/2)-!6((-0)-(2/)-1!9*)%!3%09*2))%(%&&%!*),)%%.!'/+*.!
8--) )6(2/,.!)%+%V%/+,&:!C,1!9*+%!6((-0)--!8%0%5*+/2.1!'.*3)%%!7--02.+-/2)6+/,./-!7'*+/21!,))-!
+02/)2.'/+*!*.!%@/*&''))2.,.! 8%0%5*+/2!F+'),.!/,.!'')''/!*. !8%0%5*+/%%&2/)%!'')''))%J!9''02!/2+/21!
!



!G#!

!
E%)+,&(%//%!>&2(%?'/!+209*2))%%!.2(,.*(%%.!`@/*&''))2/,/)%!R%0%5*+/2/)%!9%!

/223,.!'/+*(2/,/)%:!k/+*(2., .!/223,.!)%8%3)''!32/)*02%&&2/,//%!)*5,&&2/''5,//%:%6%

'/1#&-(/-(1!,2!25,%%&2/,//%!%9%)'/),.!(%%2&(%//%1!6%'-(/-(:HOH!

=*/!Z%0),./,.2.!('+%%.!8%0%5*+/2!/%%7'),)%%.!7%/)%!+'.!/,!+-/2),)--.! 8,02.!

8*392.1!>&2(%?'+/,.!('+%%.!/,.!/29%%.!8%0%5*+/2!(,.,),)--.!)-&&%2/,.!

+-/2))- (2/,.!+%'))%1!9*+%!*2+,%/)%%.!*.+2.!7--02.+-/2))-(2/)-:HOM!R%0%5*+/2!*&2/2!9*!

*&&')!'/+*&&%!3%&&'//%%.1!9*/!/,! *&2/2!367-+/6))6!/,&&%2/,.%1!+'. !/,!)'&2!7%/)%%.!,2+-!

602),))6!8'0+%%!/,.!9-..2),))-!/,&2))-(-&&-:!R%0%5*+/2.!*(%+/'(2.,.!,2!/22/!

>&2(%?'+/,.! ('+%%. !7%%52!/,.!+-/2))-(2/)-!7%%.!/,.!)'..'/)%(2/)%!8%0%5*+/2+/21!

9-09,.!)'.+,')'(2/602)6+/2&&,!/%%7'))%(%))*(%+/21!/2&&*2.!+'.!/,!)'&,,!7%/)%%.:!

R%0%5*+/2.!*(%+/'(2/,//%!*&,..%2/)%!,2!*&,!%9%)),&'!7%%.!/,!(2)-!*.!)%8%3)' .')!9%!

/'3),,.!('*5*/)'(2.,.!/ 223,. !<!+* /+%!8%0%5*+/2!2)/,//--.!,2!*&,!25,%!7%%.!

)%8%3)'.')!32/)*02%&&2.,.!)*/2/,2++%:!>&2(%?'+/,.!('+%%.!Z%0),./,.! , 2!*..2/)'!

0%)+%2/,(%%.!C)0%'//2. !,/2)),&,(--!2+'2/,.!9%!32/)*02%&&2/,.!7-&2/)-!*.4,&(%%1!7%%.!

%2.*%/)%%.!+,32)),&,,!72,&-!/,+%7%((%.!9%!/%&%+%7%&%((%.!*.4,&(%.:!

N9)*..20 )#(0)./2.*#.01;*#-%&'(#%0/.(( ) #29) *..200) #
>&2(%?'+/,.!('+%%.!*.4,&(2%!/6.)66!/2&&*2.1!9*/!23(2.,.!, 2!)6656!*))%(%%.!

7%/)%%.!7%&(2/)%!/6.),,/2-! , &2!8%0%5*+/2%!32/)*02%&&2/,.!/,&*.),*.!+%'))%1!7%%.!

860+22!2)/,!('*5*/)%(%%.!/6.),,/2.:!C2&&*2. !23(2.,.!+ %)/**!*))%7%./%!7%/)%%.!

!
,))-!/,!)'3*%%!,0--.!(%35*&&2/''5,.!F8%+%.''5,.!%.%&*42%)!9%!2+'2/,.!9'(%&%&&2/)'(2/,.J!
3%03%.-+6.-!9%!),+,,!/,.!)*5,&&2/''5,+/2X!9%!9''02!)-(-!*.!8%0%5*+/2:!R%0%5*+/%%&2/)%!,2!/22/!*&,!
9*+2.!72,0%/!9%!,8-)%7%&&2.,.!/'*0%.%2/,//%!F,/),,))2/,//-J!(2,&,//-1!7%%.!9''02!/,!.-,..-2/,.!)'))'!
9%!+'2),.+2.!)-6/2.!72,0%/1!(2+-!)*5,&&2/''),.%!),+,,!.-,..-2/665,.!8,)*+/,+/ 2:!C,1!9*+%!6((-0)--!
8%0%5*+/2.1!'.*3)%%1!,))-!3-.!6((-0)-(-&&-!F(%35*&&2/''/J!*.!8%&%..')!,.)2/,,.!9%!(,.,) )-.6)!
+02/)2.'/+*.:!Z%35*&&2/''5,.!3%%7,(%%2&(%//%!='(%&%!7*2!%27%.!3672.!/'&%')'%!
(2 ,&2+'72)'+/,&&2/,/)2!63),,.!23(2/ ,.!+%.//%!6&28--./-1!('))%!/,1!,))-!/,!)%8%3)''!)*5,&&2/''5,//%!
6+/2)62/,.!23(2/,.!+%.//%1!*.!.2(,.*(%%.!8%0%5*+/2:U!CEC!O1!I#G!Q!RS=1!IG\:!
HOH!Z2,&,.+22.)*2.,.!6+/2)62/+*3)%!&K6)66!E2,0+,4%%052.!8-27-+209%(,0+2..-/)-!7'*5,&)%!"GHY1!
%9%&)%!.*2.!722/2!7'*))%!,. .,.!Z'0'9,.!+209*2))%(2/)%:!E2,0+,4%%05!+209*2))%%L!Ue)1!)3,!32/)*02?%&!
?*.?,8)2*.1!2/!*.,!/25, !*W!%&&!+.*h&,54,!*W!a*5X!2)!2/!)3,0,W*0,!,[)0,(,&6!?3%0%?),02/)2?!W*0!
='5%2/(!)3%)!)3,6!i)3,!=,h/j!?*'&5!*.&6!/,,!=,3*7%3^/!@%?+1!W*0!32/)*06!%88,%0/!*.!)3,!/?,.,!h3,.!
=,3*7%3!&,%7,/!@,32.5!)3,!427,.!2.!*05,0!)*!4*!W'0)3,01!/2.?,!)3,!32/)*02?%&!?*.?,8)2*.!2/!.,7,0!
80,/,.)!2.!)3,!,7,.) !2)/,&W1!?W:!S[*5:!HHL#P<#H:!<!<m:!CEC!"G1!""L!SSL"H!Q!E=A1!\ <O:!
! N%2++%!),+/)2!*.!7%03%2/,((%&)%!%9%&)%!+'2.!Z'0'9%1!*.! /2&)2!(2,&,.+ 22.)*2/)%!3%7%2)%!
E2,0+,4%%052&&%!/%(%!='(%&%V'/+*.!&'*..,))%!+*/+,7%!32/)*02%&&2.,.1!%!8*/),02*02!<8%2.*)'/:!k/+*!
='(%&%%.!*.!82+,((2.+2.!9'')%&%2/V+02/)2&&2.,.!6%'/1#&-(/-(!+'2.!+0,2++%&%2/VW2&*/*W2.,.!6%'-(/-(:!
HOM!RS=L//%!>&2(%?'/!)*),%%1!,))-!(6K/! ('0'2//%!+-6),))6!)%8%!+'7%)%!R%0%5*+/2%!7 648/))(1008&,1(:%
./,6%700##0(%#/8&))(1008&,1(:!*&2!7%2.!7%9%7%2.,.!%.%&*42%!<!2.+%0.%%)2*!,2!*&&')!/22.-!(2,&,//-!
U(%35*&&2.,.U!,))-! 9*+'!23(2.,.!*&2/2!7*2.')!+,+/2-!/,&&%2/,.!(%35*&&2/''5,.!)%2!,))-!6((-006/!
7*2/2!,5,/!9-&+2+-),,.!+-/2))--!)-)-!U(%35*&&2/' '))%UX!6((-006/!7*2!+-/2))--!7%2.1!,))-!/,!*.!
R%0%5*+/21!('))%!,2!+-/2))--!2)/,!R%0%5*+/2%:!R%0%5*+/2!*.!'/+*.!+*35,!/2), .!,))-!/223, .!'/+*)%%.!
)*5,&&2/,.%!)%8%3)'(%.%1!,2!23(2/,.!)%2!23(2/+'..%.!%9%)'+/,.%:!CEC!O1!I#O<I#Y!Q!RS=1!IGM<IG\: !
R%0,((2.+2.!(%35*&&2/''5,//%!*.!+6/,!/22)-1!,))-!='(%&%&&,!+%2++2!* .!(% 35*&&2/)%:!



! GH!

%2.*%/)%%.!/6.),, /2.!*/2%!)%2!%2.,+/2%!/6.),,/2.!('*5*/)%(2/,,.:!B-&&%2/2/)%!

&-3)K+*352/)%!+-/2.!/6.), ,/ 2.!('*5*/)%( 2/,/)%!/6.)66!+'2),.+2.!7--02.+-/2)6/:!

=*/!23(2.,. !,2!*&,!*))%.')!7%/)%%.!/6.),,/2-!/,&&%2/,.%%.!/,.!+*35%),// %%.1!

* .4,&(%!7*2!('*5*/)'%!+%35,.&%2/,+/21!02288',.!/22)-!+'(82!/6.),,/2.!8'*&2!*.!

9--.6)!7%/)%%.*))%(%))%:!>&2(%?'/!3%7%2..*&&2/)%%!%/2%%!/67,.)6(-&&-!2)/,!

/ ,&*.),*.!&'*.) ,,/,,.!9%!)-(-.!&'*.),,. !('+%.%%.!)'*(22.!/,'0%'+/22.L!

`2+%&%2/,.!/,&*.),+*!)*2( 22!3,0-)), ,.-!( 6K3,((2.!,&-7-&&,!+'),.!7-&2)K.!%2+%&%2/''/!
%2+%&%2/,&&,X!9%!(2+-&2!/,&*.),+*!*.!/,&&%2., .!+'2 . !/,.!)'&,,!*&&%!F'/+*7%.!/ ,&*.),+*JHOI!
/2&&*2.!/,!*. !*(2%%.!3,0-))-(--.!/%(%.&%2/,.!+%+/2/,&2)),2/,.!)%0++%%7%2/''5,.1!9*.+%!
7-&2)K.!%2+%&%2/''/!*.! 3,0-))-.6) !'/+*7%//%!2)/,//--.:!Z2+-&2!/,&*.),+*!,2!*&,!/,&&%2.,.1!
/2&&*2.!/,.!&%%)29%.%!*.!!
%
./,/%32/)*02*2)/29%!,2+-!/,!+-/2)),&,!7%0/2.%2/,/)2!*&&,.+%%.!'/+*. !+*35,))%!F+'),.!)'*3*.!
%2+%%.!,&-.,,.!, 2V'/+*7%.!32/)*02%.+209*2))%9%.!+,0)*,//%!9*)%2.!%/2%%.!&22))67--JX!!
!
#6(%&%%)29%.%!*.!W2&*/*W2!,2+-!/ ,!+- /2)),&,!*&&,.+%%.!'/+*.!+*35,))%:UHO\!!
!

E'((%//%+%%.!)%8%'+/ ,//%!(6K3,((2.!,&-7-!,2!7% /)%%.*)%!7%&(2/)%!/6.),,/ 2-!

,2+-!/,.!)%7*2))%(2.,.!(6K/+--.!)-(-. !9-&+,,.!,.--!*&,!(%35*&&2/)%:!

R,&++-!32/)*02%&&2.,.!/,&*.), +*!,2!)%7*2)%!$6-1(*6(1&1#(!'/+*.!+*35,))% 1!

+*/+%!/,!,2!+-/2)-!32/)*02%&&2/,.!)*/2/,2+%.!)*5,&&2/)%1!8%0%5*+/%%&2/)%!&'*..,))%:!S2V

' /+*7%!32/)*02%.+209*2))%9%!3%7%2)/,,!7%2.!8%&7,&29%.!3%3(*.!('))%!3-.,&&-!,2!*&,!

,5,&&6)6/)-!.-35-!'/+*.!/2&(2&&-1!,))-!)'*! 8%&7,&29%.!3%3(*!*.!='(%&%.!)*/2!

3%3(*:!C2),.!, 2V'/+*7%!2)/,!%/2%//%!,2!)%7*2)%!/2)-!(2+-!)*5,&&%!*. !)%8%3)'.')X!'/+*!

.2(2))-2.!,2!)'*)%!)%2!&2/--!9'(%&'')) %!8%&7,&29%.!3%3(**.!7%%.!3%7%2)/,,!/,.:HOO!

$%7%2)/,(2/,//%!*&,7%.!8'')),,.!7'*+/2!,2V'/+*7%.!32/)*02*2)/29%.!/,&*.),+*!,2!

/2/-&&-!8%0%5*+/2%!,2+-!/, !/2+/2!+-/2)),&,!$6-1(*6(1&1#(!*&&,.+%%.!'/+*.!+*35,))%:!

C,&*.),+*!*.!+6&&-!'/+*.!+* 35,!/22.-!6&,2/,//-!(,0+2 )6+/,//-!+'2.!+%2++2!

32/)*02%&&2/,)!/,&*. ),*)!*7%)1!('))%!'/+*.!+*35,!,02)62/,//-!(,0+2)6+/,// -!8'') )''!

/22)-:!

!
HOI!N%2.!'/+*7%!7*2!#&48"%8%0%5*+/2/)%!32/)*02%&&2/,.!F3%7%2)%!32/)*02%&&2/,+/2JX!,2V'/+*7%!%2+%&%2.,.!
3%7%2)/,,!7-&2))K(-/)2!7%2.!8%&7,&29%.!3%3(*.1!,2+-!2&(%.!,5,&&6)6/)-!7*2!)'..2/)%%!)-)-!9'(%&%+/2:!
C2+/2!3-.,.!/,&*.),+*./%!,2!/2/-&&-!8%0%5*+/2%!,2+-!7*2!)*2(2%!3,0-)),,.-:!
HO\!CEC!M1!HP"!Q!Z'0'9%1!"#O<"#G:!
HOO!k/+*!6&,2/,//- !(2,&,//-!),+,,!32/)*02%&&2/,+/2!<!('))%!7%0/2.%2/,/)2!>&2(%?'/!)%0+*2))%%!)-//-+2.!
)%8%'+/,//%1!,))-!'/+*!6&,2/,//-!(2,&,//-!46$6(#1&&!32/)*02%&&2/,+/21!*&,7%+/2!)'&&,,+/2:!N%0/2.%2/,/)2!
32/)*02%&&2/)%!*.!+'2),.+2.!/,!(2+-!*.!)'&&')!*&,7%+/2:!k/+*!/2 2/!),+,,!32/)*02%&&2/,+/2!<!
6((-00 6+/,&&,:!C%(*2.!'/+* !,02)62/,//-!+02/)2&&2/,//-!(2,&,//-!*.!)*5,&&2/''5,.!3%7%2)/,(2/)%:!
='(%&%!,2!*&,!7-&2))K(-/)2!)'..2/),))%72//%1!7-&2))K(-/)2!3%7%2.)%%.!7%2.!8%&7,&29%.!3%3(*:! CEC!M1!
#\I!Q!Z'0'9%1!O\:!Z'))%!/%(*2.!*&2!6&,2/,.!32/)*02%&&2/,.!'/+*(2/,.! +*35%&&%L!*&,7%+/2!)'&,(2/)%!,2!
7*2.' )!7-&2))K(-/)2!3%7%2)%1!7%%.!%2.*%/)%%.!*&,7%+/2!)'&&,,.:!C2&)2!*&,7%+/2!)'&,( 2.,.!*&2!0,%%&2/)%!
9%!/,!3%7%2))22.!'/+*&&%:!;.4,&(%!'/+*.!+*3),2//%!&22))66!7-&2))K(-.!/'3),,.!/%%7'))%(2/,,.L! /,!*.!
U8'')*/ U!,82/),(*&*42%//%1!,2!8'')*/!)*/2%/2%&&2/,//%!*&,(%/ /%*&*//%:!>&2(%?'/!/%%))%%!/%.*%1!,))-!
R%&7,&29%.!$%3(*//%!=' (%&%!,2!*&,!7-&2))K(-/)2!&-/.-! <!6((-006 +/,&&,:!C2&)2!R%&7,&29%.!$%3(*!*.!
='(%&%.!)*/2!3%3(*:!N0):!CEC!O1!I#G!Q!RS=1!IG\L!UB*5,&&2/''/1!/22/!/,1!,))-!/,!9%!/,!*.!)*5,&&%!
)%8%3)'.')1!*.!'/+*.!+*35 ,1!,27-)!/'2.+%%.!9*.+'. !23(2/,.!)%2!23(2/+'..%.!%9%)'+/,)!<!<:m!!



!GM!

R,&++-!W2&*/*W2!/,.!/29%%.!,2!)%7*2)%!)6(*,66* !'/+*.!+*35,))%!+*/+%!3-.!

+-/2)),&,,!7%2.!2+'2/)%!)*)''))%!2&(%.!32/)*02%%:!]2&*/*W2%.!*.4,&(%+/2!(' *5*/)''!

/, 1!,))-!/2&&-!,2!*&,!/'35,))%!)*/2%/2%&&2/,,.!*&,(%//%*&**.1!7%%.!/22.-!86/6)--.!

25,%%&2/''5,.!( %%2&(%//%:!k/+*.!+*35,!/,.!/29%%.!*. !%2.%!.2(,.*(%%.!

32/)*02%&&2.,.X!/,.!7'*+/2!8,&++-!W2&*/*W2!,2!)%7*2)%!'/+*.!+*35,))%!/,.!8%0,((2.!

6&,2/,//-!+'2.! , 02)62/,//-+--.!(2,&,//-: !

>&2(%?'+/,.!)-/ /-!+-6))-(-!9%*)),&'!8,&++--.!32/)*02*2)/29%%.!9%!8,&++--.!

W2&*/*W22.!*.!(2,&,.+22.)*2.,.!9%!+,/+,2.,. !/22)-+2.!/66/)-1!,))-!/%(%.+%&)%2/,,.!

,0*)),&''.!/67,.. 6)--. !!""##"$"*%&'"#(&#&&))(1&*%."),(,(-./(#0,1 &*!,./2((- 2/ ,//-!

*/%//%1!*)/2+*25,.!l$2/)*02%&&2.,. !)%0+%/),&'^!9%!lC8,+'&%)2272.,.!)%0+%/),&'^!%&&%:!

B6K/+,.. ,&+KK.!)2,),,&&2/,.!)')+2('+/,.!),+29-!7%2++%!+'2.+%!3,&&2))-(-))K(-.!
2..*++%%/)21!+'*&+**.!7%2++%!, ..,. !%2+*9%%.!)2,5,))-!3%&)2*2)' .,,.%!8%&7,&&,//%%.1!!
!
' 30%)+**.!/8,+'&*29%!+%2+,.!%2+%./%!9%!7%27%..-+K./-L!<!<:!!
!
Z2)-!/'@9,+)2.!/'3),,/,,.!)'..'/), ))''.! )*)'') ,,.!)'&,,1!.22.!3,!*)%+/'7%)1!,))-!+' .!7%2.!
*@9,+)2272.,.!)*)''/!)2,5,)--.1!.22.!/,.!/2/-2/)-( 2.,. !*.!82++'!9'))'!9%!&%.+,%%!2+--.!+'2.!
&'*. .*/)%%.!+%' 8%.8--&&2/2+/21!9%!&*88'9,.!&*8'+/23%.!6+/2&K!*.!)-//-!635,.),+,7-:! !
!
=''02!/223,.!8,0'/)'7%)!)')+29%.!6&,7-!0%'3%!9%!9-&92)),&29-.!+**(2.,.!%9%)),&,(%))*(''/: HOG!
!

E%)+,&(%!&K6)66!RS=L.!,./2((-2/,.!*/ %/)%1!9*//%!>&2(%?'/!%2+**!72,&-!9%)+%%!

)%0+%/), &'%!Z'0'9,.!*@9,+)2272/,.!+6/6(6+/,.!.- +K+'&(%/)%:!B-//- !>&2(%?'/!

+'2),.+2.!7%&*))%%!9*!,)'+- ),,.!RS=L.!/'@9,+)2272/,/)2!%/,),)'.!+6/6(6+/,.!

.-+K+'&(%%!+-/2),&)-7--.!%23,,/,,.:!E-/2),&)-7-!%23,!*.!9*+%!)%8%'+/,//%!9*!

,. .,/)--.!Z'0'2/ )%!)'))'L!32/)*02%&&2.,.!)%0+%/),&'!9%!W2&*/*W2.,.!)%0+%/),&'1!9*2/)%!

+'(82+%%.!,2!+'2),.+%%.!)%7*2)%!7%0/2.%2/)%!+02/)2&&2/)-!.-+K+%.)%%:!

B%0+%/),&')%8*9,.!9%*)), &' . !('+%2/, / )2!+*35%//%!,/22.)66!+%+/2!,02!3,.+2&K-L!

)2,),,&&2/,.!)')+2('+/,.!),+29- 1!9*&&%!*.!6&,7-!0%'3%1!9%!)*2/%%&)%!/8,+'&*29%1!9*)%!

+')/')%%.!(6K/!9-&92)),&29-+/2!9%!9*+%!*.!+**(2/,.!%9%)),&,(%)*.: HOY!

! c%725!C)0%'//2.!('+%%.!7%/)%!'/+*..*&&2/),.!)*)''+/2,.!200*))%(2., .!

02288'(%))*(2+/2!32/)*02%&&2/2/)%!)*/2%/2*2/)%!7*2!%.)%%!+02)22+2&&,1!,&2!C)0%' //2.!

32/)*02%.)')+2('+/,&&,1!0%'3%.:HGP!B2,),,&&2/,.!)')+2('+/,.!),+29-!722))%%!(2)-!

2&(,2/2((2 .! 9''02!C)0%'//22. :!C8,+'&*29%!/,.!/29%%.!722))%%!Z%0),./,.2.!

/8,+'&%)2272/,,. !(,. ,),&(--.: !Z%2.2.)%!+**(2/,/ )%!%9%)),&,(%))*(''5,/)%!*.!

!
HOG!CEC!O1!HP!Q!RS=1!MP:!
HOY!N%2.2*.!('+%%.!U/8,+' &%.))2U!722))%2/2!(%35*&&2/,/)2!9''02!C)0%'//22.:!N%2.2*!#PPH1!#"G<#"Y:!
e&(,2/,/)2!>&2(%?'+/,&&%!+'2),.+2.!*.!/ , . !/29%%. !+%+/2!/%(%.+%&)%2/)%!3%3(*%1!/8,+'&%.))2!9%!
)')+29%1!9*)+%!(*&,((%)!6((-0 )-7-)!+02/)*&*42%.!7--02.:!B')+29%!*.!C)0%'//1!/8,+'&%.))2!/,. !/29%%.!
*.!Z%0),./ ,. 1!9*+%!8'*&'/)%')',//%%.!C)0%'//2%!7%/)%%.!)'&,,!+'2),.+2.!/'*/)'.,,+/2!)- (-.!
,3)*232.:!B%'/)%+6/6(6+/ 2.-!+,/+'/),&'// %!*7%)!9%)+'7%/)2!9''02!C)0%'//2.!,/2)),&,(- )!*.4,&(%):!
HGP!_'*+%.,.!"YGO1!I\ :!



! GI!

02..%++%2.,.!/,&&%2/2&&,!+*352&&,!Z'0'2//%1!9*2//%!8'3')%%.!/2/-2/,/)2!02/)2022)%2/2/)%!

+-/2)6+/2/)-!3%9%(2,&2/66),.-:HG"!Z6K/!2&(%'/!̂ 9-&92)),&29-!722))%%!9''02!

Z%0),./,.22.: !HG#!

E02)22+2.!+*3),,)!3, . +2&K2)67-)!/,+-!RS=L//%!,))-!Z'0'2//% !/%(*232.!

3,.+2&K232.:HGH!>&2(%?'+/,.!+02)22++2!C)0%' //2%!9%!Z%0),./,.2%!+*3)%%.!*.!*/2))%2.!

02..%++%2/)%1!+*/+%!(*&,((2 &&%!*.!/%(%!*.4,&(%L!3,!)%3)*7%)!*&&%!*@9,+)2272/2%1!

3,!,27-)!)%35*!9--5-!02288' 7%2/2+/2!='(%&%/)%:!` 9%)'/!/22)-1!,))-!)*)''/!8%0%5*+/2/)%1!

2.+%0.%%)2*/)%1!7*2)%2/22.!/%%5%!2.32(2&&2/),.!+ , 2.*9,.!%7'&&%!3%&)''.1!*.!

>&2(%?'+/,.!('+ %%.!&-3)K+*3)%2/,/)2!7203,,&&2.,.:!k/+*.!&'*.),,/, , .!+''&''!/,1!

,))-!23(2.,.!9-- !02288'7%2/,+/2!='(%&%.!2&(*2)'+/,/)%:!C,+-!C)0%'//2.!,))-!

Z%0),./,.2. !)%8%'+/2//%!+02/)*&*42%!8--56)-- .! 977"-#"7""* 1!/,.!/29%%.!,))-!/,!

'/+*))%2/22.!8%0%5*+/2.%1!)'.+,')'(%))%!9'(%&%&&2/22.!(6/),,0,232.:HGM!

R,&+-.!32/)*02%&&2/,.!)%8%'+/,//%!+*09%'/&22++,,)!*7%)!(%35*&&2/2%!<!

/,&*.), +*!,2!$6-1(*6(1&1#(!)%7*2))%.')!'/+*.!+*35,))%:!R,&+-.!W2&*/*W2%. !

)%8%'+/,//%!/,.!/29%%.!%/2%%!*.!8602))6!&-3,/)6(--.! )-6/2.!7--0-. !+%),4*02%.!

+%'))%!<!,2+-!/,&*.),+*!)%7*2)%!)6(*,66* !'/+*.!+*35,))% :!€+/2.+,0)%2/,/)2!

/%.*))'.%!/,!*.!7--02.+-/2)6/ :!B-(-.!7'*+/2!8,&++--.!32/)*0 2%&&2/,,.!), 3)-7-)!

+*09%'+/,)!9%!+,/+'/),&'!C)0%'//2.!+%.//%!*.!32/)*02%.W2&*/*W2/,/)2!+22..*/)%7%(82!

)%0+%/),&'.!+*35,1!+'.!)%%/!Z%0),./,.2%!7%/)%%.!+209*2),))'!8,&+-.!W2&*/*W2%.!,&2!

25,%&2/(2.!+02)22++2!9--!(,0+2)6+/,&)--.!W2&*/*W2%.32/)*02%&&2/,+/2!%.,+5**)2+/2:!

>&2(%?'+/ ,.!('+%%.! ,(82202/,&)-!%&',,&)%!&K6)66!)2,!,),,. 8-2.1!+'.!)%%/!

/8,+'&%)2272.,.!,),.,(2.,.!*/*2))%' )'2!'(82+'9%+/21!7--02.+-/2)6+/,+/2:!B*2/,+/21!

,(82202/,.!8'*&,.!)%0+%/),&'!*.!+22..*/)%7%%!/22)-+2.!/66/)-1!,) )-!/8,+'&%)2272/,.!

25,%&2/(2. !+6/6(6+/,.%/ ,)),&')!,27-)!,.--!*&,!+*72.!%9%.+*3)%2/2%1!+'.!)%%/!

32/)*02%.!,(82202/,.!)')+2('+/ ,.!+6/6(6+/,)!*7%)!/- 2&6))-.,,)!( ,0+2)6+/,./-:!

!
HG"!E/:!, /2( :!CEC!M1!#O\!Q!Z'0'9%1!YHL!UZ, ..,,.!)%0+%/),&,(2.,.!7-&)) -(- ))K(-.-!*..2/)''!7%2.!
'.*3)%(%&&%1!,))-!(,..6)!*.!+,00%.!)'&&')!*&,7%+/2X!7*2/2+*!)-&&%2.,.!3%9%(2,&2/66/+2.!/2)),. !*&&%!
7-&))-(-)K.)-dU!E6/,2/,//-!+*35%//%!722)%))22.!9''02!Z%0),./,.22.1!9*.+%!('+%%.!2.+%0.%%)2*!*&2!
7-&))-(-) K. )-:!C),h%0)!#PPH1!HIY<H\P:!
HG#!^=-&92)),&29-^1!70)L!UZ'))%!/,1!,))-!(,..--.!825,((-&&,!+'2.!C*+0%),/1!7%2++%!/%.*)%%.+2.!
*&,..%2/,/)2!7%2.!/%(%%!+'2.!3-.1!(')) ,2!%&+''.+%%.!.22.!3672.1!/,!,2!%2.%+%%.!*&,!/*+0%%))2/)%:U!
CEC!M1!HP\!Q!Z'0'9%1!"H\: !
HGH!Z'0'2//%! *.4,&(%.%!*&2!/,1!,))-!8,&++-!32/)*02*2)/29%!9%!8,&++-!W2&*/*W2!,27-)!+-/2),&&,,)!'/+ *.!
+*35,))%1!9*+%!*.!32/)*02%&&2/,.!9%!2+'2/,.!/6.),,/2:!RS=L.!)%8%'+/,//%!*.4,&(%!*.!
/'@9,+)2272/,(82L!)')+29%&&%!9%!/8,+'&*29%&&%!+6/6( 6/!*(%/)%!/'3),,/) %!/6.),,/22.!,&2!8%0%5*+/22.!,2!
&%2.+%%.!.*'/,!(2,&,,.1!+*/+%!mi3j,!3%&'%7%)!*&&%!)')+2('+/,//%%.!*@9,+)2272/2%1!/2)*')'(%))* (2 %:U!
CEC!O1!HP!Q!RS=1!MP:!
HGM!C),h%0)!,/2)),&,,!Z%0),./,.2. !.-+,(6/)-!9%!8/,'5*.66 ( 2!`.)2V>&2(%?'+/,.!/'3) %')'(2/)%!
/223,.:!Z%0),./,.2&&%!+02/)*&*42%.!9%!/*72)'+/,.! )*5,&&2/,+/2!7&-,(#9,1&,1(!)'&,, !U23(2/+'..%.!
/*72))%(2.,. !='(%&%.!+%.//%U!,&2!23(2/+'. .%.!9'(%&%&&2/''/: !C),h%0)!#PPH1!I\ O<I\G: !



!G\!

O"#B02*%60(#-(#:99*0*#

K"!"#G(*&1;(39&%&'()%*#43#LM*1-%%&&(959#N3;321'*(#

B02*%60(<<0233'.)#/60*..60*#N*6(3220<<(#-(#H<0:(I3/2.<<( #
c%725!C)0%'//!,/2)),&2!?61%b&A&*%+&10!<),*+/,// %%.!+02),,0,2)-1!9*25,.!8,0'/),,& &%!

3-.,.!('+%%./% !7*2)22.!%072*25%!+,0)*('/),.!9%!.22//-!,/2),))69,.!)%8%3)'(2,.!

32/)*02%&&2/''))%:!S./2..-+2.!+02),,02.-!*&2!63),,./*827''/!(''))'(%))*(2,.!

&'* ..*. &%+2,.!+%.//%L!

C,1!,))-!+,0)*('/!,2!*&,!32/)*02%&&2.,.! i32/)*02/?3j !9%!9*+2.!+,00*))'!,2!*&,!7*2.')!)%8%3)'%!
/2),.1!)'..2/),)%%.!,..,.!('')%!/22)-1 !,))-!+,0)*('/! , 2!*&,!/*8'/* 2..' //%!)'..,))'9,.!9%!
(''),.!+%2++2%&&%!8-),72,.!&'*..*.&%+2,.!+%.//%:HGI!
!

B-&&-!+02),,02&&-!*&2!/,' 0%'+/,./%!(6K/!<!)%2!C)0%'//2.!)%8%'+/,// %!,02)62/,/ )2!<!

_%%(%)'.!32/)*02%&&2/,,.!)')+2(2/,, .L!

Z'))%!/'80%.%)'0%&2/)2.,.!.-+,(6/!,5,&&6))--!_%%(%)'. !32/)*02%.!82202&&,!8*2++,'+/,.!)-/)-!
(%&&2/)%1!,5,&&6)6+/,.1!9*3*.!(,25-.!&-3)K+*3)%( (,!, 2!7*2!63)6-1!/2&&-!/%(%)!&%2)!3%&&2)/,7%)!
9*+%2/,//%!*&,(2/ ,.!9%!)*2(2..%.!82202//-:!C2+/2!9*+%2/)%!&'*..*.&%+2,.!+%.//%!02/)20225%//%!
*&,7%%!+,0)*('/)%!*.!825,)) -7-!,8-32/)*02%&&2/,.%!i '.32/)*02/?3j :HG\!
!

_2..%++%2/,.%!+02),,02.-!9%!*2+,%/)%%.!+--.)K8'*&,.%!)-&&,!&'*..*.&%+2V+02),,02&&,!

*&2!9'(%&%&&2/)%!)%2!6&2&'*..*&&2/)%!)*2(2.)%%!+*/+,7%!+02),,02L!

Z2//-!+,0)*('/ !)-(-.!9-&+,,.!)'*!,),,((,!2&(,/)6+/,. !)%2!)%8%3)'(%.1!9*//%!2&(2/,&7-/)2!
)%2!(''),.!%..,)%%.!6((-0)--1!,))-!= '(%&%!2)/,!F)%27%%&&2/,)!--.,)1!),*W%.2%)!6(:J!)%2!
23(2/6+/2&K)!6&2&'*..*&&2/,/)2!7%0'/),))'2.%!F23(,,)1!,. .'/)'+/,)J!*7% )!8''))' .,,)!
)%8%3)'(2,.!+'&+''.1!/2&)-!*/2.!,((,!7*2!,.--!(6K. )--!)*5,+/2!32/)*02%&&2/)%!/'35, ))%!
i32/)*02/?3,!_,&%)2*.j !+,0)*('+/,.!9 %!)*/2%/2*25,.!7-&2&&-:HGO!

! !
A-(-! +02),,02)!*7%)!/,'0%'/)%!C)0%'//2.!/82.*•%&%2/,/)%!(%%2&(%V!9%!

9'(%&%+-/2)6+/,/)-!9%!+'7%%7%)!)-)-!/%(%%!+-/2)6/)-!,02!8'*&2&)%:!C)0%'//2.!('+%%.!

='(%&%!)*2(22!/'*0%%.!%2.*%/)%%.!(%%2&(%.!+*+*.%2/''5,//%1!('))%!7%2.!

,8-/'*0%/)2!&'*..*.&%+2,.!7-&2)6+/,&&-!9*+%2/,//%!6+/2))-2/,//- !)%8%3)'(%//%!9%!

+*3),,//%!/,.!/2/ -&&-:HGG!A22.8-!='( %&%!9%!(%%2&(%.!+*+*.%2/''/!/%(%2/)'7%)!

C)0%'//2&&%!/82.*•%&%2/,,.!)66&22.1!.22.!,))-!.,!,5'/ )%7%)!7%2.!,02!.-+K+'&(2%!

/%(%%.!%/2%%.:!C)0%'//2.!,/2))-(-.!+02)22+2.!+,/+2K//-!*.!+-/2)6/!&'*..*.&%+2,.!

('')) ' (%))*(''5,/)%1!('))%!&2/-+/2!/22.-!*.4,&( %.%!.-35--. !(6K/!='(%&%.!

7-&2)K.!)*2(2.)%!6+/2))-2/ )%8%'+/2//%!<!,2!8,&+-/)--.!&'*..*.&%2.!02++*')'(2/, . !

!
HGI!_'*+%., .!"YGO1!IM:!_'*+%.,.!*.!/'*(, .)%.')!&%2.%'+/,.! C)0%'//2 &)%L!T=1!"PH:!
HG\!_'*+%.,.!"YGO1!IM:!_'*+%.,.!*. !/' *(, .)%.')!&%2.%'+/,.! C)0%'//2 &)%L!T=1!GO:!
HGO!_'*+%.,.!"YGO1!II:!_'*+%.,. !*. !/'*(,. )%.')!&%2.%'+/,. !C)0%'//2&)%L!T=1!"PH:!
HGG!$%002/!"YOH1!M#:!$%002/!722))%%!C)0%'//2.!),*+/,,.!T=1!G\<GO:!



! GO!

7' *+/21!7%%.!/2+/2!,))-!)-&&%2.,.!,5'/)%%!C)0%'//2.!('+%%.!7--0--!+-/2)6/)-!

='(%&%/)%:!A-(-! +%+/2!%/2%%!*7%)!3-.,&&,!/%(%.!%/2%.!+--.)K8'*&,):HGY!

! >&2(%?'/!)%0))'' !.-232.!+02),,0,232.!9%!*/*2))%%1!,))-!., !*7%)!602)6/!),35-!

5,5'+)2272/,.!7%0(*9%!8--),&(2-!%&',, &&%1!9*&&%!)-&&%2/2%!8--),&(2-!,2!7*2!),35-:!
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