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!U7./#/&A(#%/$/&5.*A.#*%."&7"(&A%))$*&(*#%-7)(-%L&6.&)./&-)(//%1%-(-%$"/
5/%-$5(#$)29%U7./:&K)%9("#&(A3&.)&U7.&7"/&()#*./&(7#$*/&Pf*7.9.*0&+HHH`&n.%0
p*$//&%&?>("/0&+HEH`&k(#/$"0&QDDJR&5*$5$/."&6./&6.&1(&#.A5/&5.*&/$)7-%$"(*
.)&-()(%M&6.&/(/#*.&6.)/&("$A."(#/&&:'%&/:+%(,>'+%$"&'&0&)(&"$/#*(&5*$5$/#(&/.*%(
)(&/.9_."#B&(9*75(*&."&7"(&-(#.9$*%(&U7.&5$6*%(&("$A."(*@/.&W:'%&/:+%(,"(*'
A/: )./& ."#%#(#/& -)Y"%U7./& /.9_."#/B& W:'%&/:+( ,"( A0+$.P( H9/:';GC$'P( ZGC$'
%/.$'*($(ZGC$'("%A".K;$.'3 ="/&()#*./&#*(/#$*"/&(9*75(#/&(-#7()A."#&."&)T.5Y9*(1
6.&W:'%&/:+%(,>'+%$"&'& P!;!0&QDDD`&kin0&+HHQR0&-$A&.)&W:'%&/:+(,>'+%$"&'&
9"+":'*$&[','0&.)&W:'%&/:+(/C%"%%$=(./?A=*%$=0&.)&W:'%&/:+(A":("%&:D%('9=& $
.)& W:'%&/:+( A":( "%&:D%( A/%&:'=?0&$.0& /T4(7*%."& 6.& *.-$)X)$-(*& ."& 6T()#*./
-(#.9$*%./`& #.A(& U7.& /.*%(& $3V.-#.& 6T7"(& 6%/-7//%L& U7.& .M-.6.%M& .)& A(*-
6T(U7./#&#*.3()):

K(&5*$5$/#(&-$%"-%6.%M0&"$AO/&."&5(*#0&(A3&.)&5*.>%/#&6.&-(*(&(&)T.6%-%L
6.&ZGb&aw0&$"&#$#&(57"#(&U7.&./&#$*"(*("&(&-$A.#*.&()97"/&.**$*/&V(&5*./."#/
."&)./&.6%-%$"/&("#.*%$*/0&-$A&.)&1.#&6.&A("#."%*&/$#(&)(&A(#.%M(&-(#.9$*%(&.)/
#*(/#$*"/&5$/#*(7A8#%-/0& )./& 123%./& %& .)& #*(/#$*"&6T("/%.#(#& 9.".*()%#W(6(0&5.*
./A."#(*@".&/$)/&()97"/&.M.A5)./:

!U7./#(&5*$5$/#(&-*.%.A&U7.&#O&6$/&(>("#(#9./B&P!R&/.5(*(&.)/&&:'%&/:+%
,>'+%$"&'& @&5*25%(A."#&6%#(&@&6T(U7.))/&."&U7S&5*.6$A%"(&)(&A/:1 V(&/%97%&."
)(&1$*A(&AO/&4(3%#7()&P;GC$"%R&$&."&)(&1$*A(&6./-$"#*$)(6(&PA0+$.R`&%&P,R&$3>%(
)(&-(#.9$*%(&6T'9/:';GC$'(%"+%"(I$%&G:$'(,"(&:'%&/:+(,"(A0+$.0&A$)#&5$)SA%-(
U7("#&(&)(&6.1%"%-%L0&5*.>()."x(&%&*.)).>8"-%(&-)Y"%-(&P!"6*.l/&%&G)(6.0&QDDQ`
f.//).*&.#&():0&QD+DR:

m$&(-(3(*%(&(U7Y0&(%MY&%&#$#0&)T./#76%&6.&)(&A/:(A'&/*G9$.':&G%&6$".A&5.*
3$"(& )(& 6.1%"%-%L& (A5)%(6(& 6.& y5$*T0& #()& -$A&4$& 4.A& (//7A%#& ."& 5(*89*(1/
("#.*%$*/0& 4%& 4(7*%(& )(& 5$//%3%)%#(#& 6T.1.-#7(*@".& 7"& ./#76%& /.A%$)29%-& ."
A$)#./&()#*./&-$"6%-%$"/&5/%-$5(#$)29%U7./&."&U7S&(U7./#(&$-75(&7"&))$-&A$)#
5*.5$"6.*("#:

!%MY0&./&5$6."&-$"/%6.*(*&)./&."#%#(#/&-)Y"%U7./&/.9_."#/0&."&(U7./#&./#76%
6.& )(& 5$*& P)(& -)(//%1%-(-%L& O/& "$/#*(& %& /T$1.*.%M& #("& /$)/& 5.*& 1(-%)%#(*
)T.M5$/%-%LRB

N3 -/:( ,"( &$A=%( ;GC$.B& ."& .)& #*(/#$*"& 6.& 58"%-0& ."& .)& #*(/#$*"& 5.*& ./#*S/
5$/#*(7A8#%-& %&."& )./& 123%./&P."& )./&/.>./&6%>.*/./&>(*%("#/& %& %"-)$."#@4%
)T(>.*/%L&()&/.M.R:

73 -/:(,"(&$A=%(A%$.G&$.B&."&)T./U7%W$1*S"%(0&)(&5(*("$%(&%&()#*./&-$"6%-%$"/:
Q3 -/:(,"(&$A=%(/C%"%%$=B&."&.)&#*(/#$*"&$3/.//%7&%&."&)(&4%5$-$"6*%(:

w:&a.9%T/B
4##5Brrlll:6/AJ:$*9r;*$5$/.6h.>%/%$"/r;(9./r!"M%.#NZ%/$*6.*/:(/5M
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R3 <'(A/:("+("*(.':0.&":B&."&.)/&#*(/#$*"/&6.&)(&5.*/$"()%#(#&5.*&.>%#(-%L0&5.*
6.5."6S"-%(&%&)YA%#:&

S3 <'(A/:('C%"+&B&4%5$123%(&%&5/%-$5(#%(:

GH*L")*/',)*#:+&M-")

[$A& V(& 4.A&-$A."#(#& ("#.*%$*A."#0& )(& 5$*& 5$#& /.*& 7"(& *./5$/#(& (6(5#(#%>(
A$)#& ".-.//8*%(& 5.*& (& )(& /75.*>%>S"-%(& 6.& )T$*9("%/A.0& u/& -$".976(& 6.& 1(
#.A5/&PG.)%9A("0&+Hc+R&)T.M%/#S"-%(&6T7"(&/S*%.&6.&sA/:%(A:"A':',"%v&)T(--%L
6.& )./& U7()/& #%"6*%(& 7"& .).>(#& >()$*& 5.*& (& )(& 5*./.*>(-%L& 6.& )T./5S-%.& %& U7.
#%"6*%."&7"&(5*."."#(#9.&A$)#&*85%6:&!%MY0&)(&5$*&(&)./&(*("N./0&(&)(&1$/-$*0&(
)./& ()#7*./0& ()/& ("%A()/& 5.#%#/& $& ()/& ./5(%/& #("-(#/0& 5.*& 5$/(*@".& /$)/& 7"/
.M.A5)./0& /.*%."& 5$*/& 6.& A$)#& 18-%)& (6U7%/%-%L& P%& 6%1Y-%)/& 6T.M#%"9%*R0& U7.
5*$>."."&6.&)(&"$/#*(&4.*S"-%(&1%)$9."S#%-(0&>%/#&.)&5.*%))&U7.&*.5*./."#(*%."
7"./& #()/& /%#7(-%$"/& 5.*& (& )(& /75.*>%>S"-%(& 6.& )(& "$/#*(& ./5S-%.:& [$A& 6%7
i.*"j"6.W&PQDDER0&4%&4(&A/:('(*'(?/:& ."&-.*#./&123%./&@&5.*&.M.A5).0&."&)(
123%(& 6.& )T(/-."/$*0& V(& ./A."#(6(& @& %& (U7./#(& O/& 7"(& 5$*& (A3& 7"& -)(*
-$A5$"."#&-$"/-%."#&%&A:"A':'&0&/.9$"/&)T.#$)$9%(:

[*.%.A&U7.&O/&%"#.*.//("#&#."%*&."&-$A5#.&(U7./#./&(5$*#(-%$"/&%&U7.&"$
/.A5*.& )./& ;GC$"%( "%A".K;$F="%( 4("& 6.& -$"/%6.*(*@/.& *.()A."#& 7"& #*(/#$*"
5/%-$5(#$)29%-& /$*9%#& (& 5(*#%*& 6T7"(& -$"1)%-#%>(& %"#*(5/YU7%-(& $& 6.& -(*8-#.*
".7*2#%-:&K(&-)Y"%-(&."/&5$#&A$/#*(*&-(/$/&."&U7S&(U7./#./&123%./&/.97.%M."&.)
A$6.)&./#(3).*#&5.*&<*.760&O/&(&6%*0&."&U7S&*./7)#."&(5)%-(3)./&-$"-.5#./&-$A
:"A:"%%$@1(,"%A*'U'?"+& $&%$?C/*$%?"`& %&()97"/&()#*./&."&U7S&"$&O/&5$//%3).
(6>.*#%*@4%&7"(&#()&6%"8A%-(&-$A&(&/7/#."#(6$*(&6.&)(&*./5$/#(&123%-(:

?)&&:'%&/:+(A":('#":%$@('*(%"T" 5$#&#."%*&A$)#./&>(*%("#/&%&/73#%57/&U7.&1("
>(*%(*&-$"/%6.*(3).A."#&)(&/.>(&*.)).>8"-%(&-)Y"%-(:&'$#&%&U7.&/$)&#."%*@/.&5.*
7"& /73#%57/& 5(*#%-7)(*& 6.& ;GC$'( "%A".K;$.'0& .)& -.*#& O/& U7.& ."& )./& /.>./
5*./."#(-%$"/& /.>.*./& .)& -)Y"%-& /$)& (6>.*#%*@4%& -$"1)%-#%>./& %"#*(& %
%"#.*5.*/$"()/&AO/&.M#."/./&U7.&)./&6T7"(&/%A5).&123%(:&?"&)T'#":%$@('*(%"T"
/T4%& /$)& #*$3(*& .)& ;0%&$.B& 7"(& ()#*(& 6.& )./& 9*("/& .A$-%$"/& $3)%6(6./& 5.*& )(
5/%-$)$9%(&%&)(&5/%-$5(#$)$9%(&P;4%))%5/&.#&():0&+HHER0&6.&>.9(6./&5*2M%A(&(&)(
A/: PV(& U7.& 4%/#2*%-(A."#& O/& 7"(& -$"67-#(& (6(5#(#%>(& %& 5*.5(*(6(
1%)$9."S#%-(A."#R& %& U7.& #(A3O& 1(& (-#.& 6.& 5*./S"-%(& ."& .)& #*(/#$*"& $3/.//%7:
z7.6(&5."6."#&7"(&A%$./A'&/*/9$'(,"*(;0%&$. PG("6%"&.#&():0&QDDER:

K./&;GC$"%(%/.$'*% /$)."&/.*&A$)#&AO/&.)(3$*(6./&6./&6T7"&57"#&6.&>%/#(
-$9"%#%7& %& .A$-%$"()& U7.& )./& ;GC$"%( "%A".K;$F="%:& KT.M5$/%-%L& 5g3)%-(& 6T7"
A(#.%M& -$A5$*#(0& 9(%*.3O& %".>%#(3).A."#0& 7"/& -.*#/& -$A5$"."#/& ("/%29."/
U7.&"$& /L"&5*./."#/&U7("&.)& /73V.-#.&"$& /.& /."#&$3/.*>(#:&u/& (&6%*0& 7"&-.*#
"%>.))&6T("/%.#(#&/$-%()&/.*%(&./5.*(3).&."&)(&A(V$*%(&6.&)./&5.*/$"./:&;(*)(*Y.A
6.& ;GC$'( %/.$'* U7("& (U7./#& "%>.))& 6.& A()./#(*& .M-.6.%M& )(& -(5(-%#(#
6T(7#$**.97)(-%L&6.&)T%"6%>%67&%&U7("&)(&/.>(&5*./S"-%(&%&%"#."/%#(#&%A5.6.%M."



++I !"#$%&'()'&'*'+'(,"(-%$./'+0*$%$1(2/*3(442555673(8/+/9:0;$.(<'(-/:

)T(6.U7(6(&.M.-7-%L&6.& )./& 17"-%$"/& /$-%()/&U7.& )(&5.*/$"(&6./%#V(&5$*#(*& (
#.*A.&P-$A&5.*&.M.A5).&1.*&7"(&-)(//.0&5)("#.V(*&7"(&5*.97"#(0&5(*)(*&."&9*750
.#-:R:

?"&)(&"$/#*(&$5%"%L&7"&.).A."#&U7.&/.A3)(&/.*&-*7-%()&."&(U7./#&#%57/&6.
5$*0& 6./& 6.)& 57"#& 6.& >%/#(& 6%"8A%-0& 1(& *.1.*S"-%(& ()& "(*-%/%/A.:& !U7./#./
5.*/$"./& (A3& ;GC$'( %/.$'* /$)."& /."#%*0& 6.& 1$*A(&A$)#& %"#."/(0& U7.& )(& /.>(
(7#$./#%A(&@&%&.)&/.7&>()$*&5.*/$"()&5.*&()/&()#*./&@&./#("&."&V$-&()&-."#&5.*&-."#
."& )(&/.>(&.M.-7-%L&5g3)%-(& %&."&17"-%L&6.& )TSM%#&$&.)& 1*(-8/0&(>()7(#/&/."/.
A(#%/$/0&6T(U7./#(&.M.-7-%L:

ZT."#*.& #$#./& )./& 123%./0& )(& AO/& *.)).>("#& -)Y"%-(A."#& O/& /."/& 673#.
)T'9/:';GC$' Pi(-dA(""0& QDDcR:& !)#(A."#& %">()%6("#& /%& (//$).%M& -$#./
.).>(6./&6.&9*(>.#(#0&/$)&(-7A7)(*&7"&3$"&"$A3*.&6.&#.A$*/&U7.&>("&6./&6.)/
AO/&-$"-*.#/&P5$*&()/&./5(%/&#("-(#/&%r$&$3.*#/0&(&)./&(9)$A.*(-%$"/0&.#-:R&()/
AO/&6%/5.*/$/&P5$*&(&"$& #*$3(*@/.&3O0&/."/(-%L&6T%"-$A$6%#(#& %&6T()#*./R:&K(
/.>(&*.)(-%L&(A3&.)/&(#(-/&6.&58"%-&O/&%"6.179%3).&%&.)/&/.7/&.1.-#./&9)$3()/
/$3*.& U7%& )(& 5(#.%M& 5$6."& /.*& ."$*A./& P(& "%>.))& 1(A%)%(*0& )(3$*()0& .#-:R:& ?"
(U7./#& /."#%#& ./& 1(& ".-.//(*%& ("()%#W(*& U7%"& O/& .)& 3.".1%-%& /.-7"6(*%& U7.
)T(9$*(123%-&$3#O&6.&)(&/.>(&(-#%#76:&Z.&1.#0&-$"/%6.*.A&U7.&.)&5$)%A$*1%/A.
6.)&U7(6*.&5.*A.#*%(&5(*)(*&AO/&6.& /Y"6*$A.&(9$*(123%-(&U7.&6T(9$*(123%(
-$A&(&#()&Ph$#40&+HHeR:&?/&5$#&5)("#.V(*&/%&(U7./#./&5.*/$"./&4("&5(#%#&./#%)/
6T';".&"( '+%$@% ."& )./& /.>./& *.)(-%$"/& 5*%A$*6%()/0& #()& -$A& >(& (//."N()(*
,$)l3N& P+HcwR0& $& 3O& '+%$"&'&( ,"( %"A':'.$@ ."& )(& %"18"-%(& PG%)$>.0
b("%-(>(/(9(*0&[7*#%/&%&,)(/W-WN"/d%&P+HHeR:

;.)&U7.&1(&()/&'&'.%(,"(A0+$.0&/.&/(5&U7.&9.".*."&)(0&5.*&()#*(&3("6(&A$)#
-$A5*."/%3).0& A/:( '( *'( A/::& K(& 5.*/$"(& U7.& 4(& 5(#%#& )(& /.>(& 5*%A.*(& -*%/%
6T("9$%M(&#.A&U7.&./&5*./."#%&)(&/.9_."#0&A()9*(#&)(&/.97*.#(#0&."&*.)(-%L&(&)(
/.>(&/()7#&1Y/%-(&%&A."#()&P5$*&6T.A3$9%*R0&U7.&4("&#*(-#(*&6.&6$"(*@)%&(U7.))/
U7.&)T(#.".":&[*%6(&)T(#."-%L&.)&1.#0&U7(/%&7"%>.*/()0&U7.&.)&5(-%."#&/$)&./#(*&.".
6(>("#& )./& -%*-7A/#8"-%./& >%#()/& U7.& .">$)#."& (U7./#./& 5*%A.*./& -*%/%/:
G$*5*S"&@&O/&7"&6%*&@&-$A&5(-%."#/&%AA.*/$/&."&-)(*./&%&*$#7"6./&/%#7(-%$"/&6.
5S*67(0& -$"1)%-#.& %& ()#*./0& "$& *.)(-%$"."& (U7./#./& >%>S"-%./& (A3& )T.5%/$6%
("9$%M("#I:& ?M(-#(A."#0& -$A& /%& 4(97.//%"& %"#.*%$*%#W(#& 6.)& #$#& .)& 6%/-7*/
AS6%-@5/%U7%8#*%-& /$3*.& )T(**.)& .M-)7/%>(A."#& 3%$)29%-(& 6T(U7./#/& .5%/$6%/:
m$AO/&7"&(6.U7(#&#*.3())&5/%-$#.*(5S7#%-&5$#&(V76(*&(U7./#&#%57/&6.&5(-%."#
."& )T.)(3$*(-%L& 6.)/& /.7/& -$"1)%-#./0& .>%#("#@)%& 6.& U7.6(*& ."9("M(#& (& )(
A.6%-(-%L&67*("#&A$)#&6.&#.A5/&%&(79A."#("#&)(&/.>(&>%/%L&%&-$A5*."/%L&6.
)./&6%1%-7)#(#/&5.*/$"()/&U7.&)T(#(3().":&

I:&a.9%T/& p(33(*6& PQDDDR& 5.*& (& 7"& *./7A& 6.& )(&A7)#%#76& 6.& 1(-#$*/& .#%$)29%-/
5$//%3)./&."&(U7./#&#%57/&6.&#*(/#$*":
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?"&.)&&:'%&/:+(A":("%&:D%(A/%&:'=?0&$.0&.)/&/YA5#$A./&(//$-%(#/&(&)(&5$*
5$6."&*.>./#%*&-(*(-#.*Y/#%U7./&123%U7./&P6T.>%#(-%L&6.&-.*#/&./#YA7)/&(//$-%(#/
(A3&.)&#*(7A(#%/A.R&$&1%"/&%&#$#&/7A%*&.)&/73V.-#.&."&./#(#/&6.&58"%-&5(*()%#W("#
%&#.**$*Y1%-0&/%&."#*(&."&7"&./#(#&6.&*..M5.*%A."#(-%L&%"#*7/%>(&6.)&#*(7A(:&?"
)T(67)#0&)(&5*./S"-%(&6.&-$"67-#./&*.9*.//%>./0&#."6."#/&(&37/-(*&)(&5*$#.--%L0
."#*.&()#*./&-$/./0&5$#&*./7)#(*&A$)#&*.)).>("#&Pf*N/#()0&+HEER:

NH*L.*/', "(*$")*/)&0')&)

z7()/.>$)&-)Y"%-&O/&-(5(x&6.&5.*-.3*.&)(&6%1.*S"-%(&."#*.&.)&/$1*%A."#&A."#()
6.&)T./U7%W$1*S"%-&%&.)&6.)/&()#*./&#%57/&6.&5(-%."#/:&K(&6.&)T./U7%W$1*S"%-&/$)
/.*& 7"(& 5$*& #.**$*Y1%-(0& -$A& ./& 5$#& >.7*.& (& #*(>O/& 6.)/& /.7/& 6%37%M$/0& .)/
./-*%#/0& .)/& 6.)%*%/& %& ()#*./& 5*$67--%$"/& 6.& )(& /.>(&A."#:&?"& -.*#/&A$A."#/0
5*$5%/& 6.& 6.#.*A%"(#/& 5(-%."#/0& 5$6."& /.A3)(*& ./-."./& 6T7"& -*7.)#(#
%"%A(9%"(3).0&-$A&/%&./&#*(-#O/&6.&)(&5.)X)Y-7)(&9/:" AO/&-*7."#(:

z7()/.>$)&6.)/&/YA5#$A./&6.&A:$?":(:'+9 6./-*%#/&5.*&G-4".%6.*&P+HJHR
@& ()X)7-%"(-%$"/0& 6.)%*%/& 6.& -$"#*$)0& %"/.*-%L& 6.)& 5."/(A."#0& .#-:0& .#-:& @& O/
/7/-.5#%3).&6.&5*$>$-(*&)(&5$*&AO/&(#*$x&."&.)&5(-%."#&./U7%W$1*S"%-:&\&()&/.7
#$*"0& .))& 5(#.%M& 5.*& )(& 5*25%(& /()7#& A."#()& %& 5.*& )(& *.-%6%>(& (976(& 6.)& /.7
A()./#(*:&m$&4%&4(&./-(5(#2*%(&5$//%3).&(&)(&5$*0&."&)T./U7%W$1*S"%(0&V(&U7.&)(
%">(/%L0& #.A5$*()0& 6T())2& .M#.*"& 5.*& ())2& %"#.*"& "$&5$#&A."N/& U7.&5*$>$-(*
#.**$*:&?"&(U7./#&/."#%#0&./&5$6*%(&6%*&U7.&)T./U7%W$1*S"%-&.M5.*%A."#(0&."&-.*#/
-(/$/0& (7#S"#%-(& A/:1( ."& )T$*6*.& AO/& *./#*%-#%7& 6.& )(& 5(*(7)(& PA":&/:C'.$@
'+9/$T/%'(,"(*>0+$?(A":(=+(:$%.(/(,'+\(:"'*R&V(&U7.&)(&5S*67(&6.&)(&*(L&%&)(
%">(/%L&6T())2& .M#.*"&5.*& ())2& %"#.*"&"$& /L"&U_./#%$"/&U7.&.)& 5(-%."#&>%/U7%
-$A&(& $?'9$+',"%0& /%"L&U7.& /L"& /."#%6./& -$A&(&A$)#& *.)/& %& -$"-*.#./`& (%MY
6$"-/0&-$A&(&#*.A."6(A."#&5.*%))$/./:&K(&1*(/.&sY/(Y'(?"(+>',/+/1(F="(B%(=+'
?$.'("T'9":'&333v0&U7.&5$6*Y.A&/."#%*&."&3$-(&6.)&123%-&$&6.&)T$3/.//%70&"$&#O
-(376(&."&.)/&A$A."#/&AO/&8)9%6/&6.&)T./U7%W$1*S"%(:

\&5.)&U7.&1(&()&5(*("$%-0&/T4(&6.&*.-$*6(*&U7.&.)&6.)%*%&5*$#$#Y5%-0&%&()&U7()
(-(3."& *.A.#."#& #$#/& .)/& ()#*./& ."& g)#%A(& %"/#8"-%(0& O/& .)& 6.& A":%".=.$@:& \
."-(*(&U7.&O/&3."&-$".97#&.)&>()$*&*./#*%-#%7&6.)&6.)%*%0&(U7./#&"$&/.A5*.&.>%#(0
"%&1%"/&%&#$#&."&)(&?"9'*/?'+$'0&)(&5$*&5*$17"6(&U7.&#$#&5(*("$%-&5$#&(**%3(*&(
.M5.*%A."#(*&."&7"&A$A."#&6.#.*A%"(#:

m$&-()&*.-$*6(*&(U7Y&)./&-$"/%6.*(-%$"/&d).%"%("./&%&5$/#d).%"%("./&/$3*.
)./&("/%.#(#/&5*%A%#%>./&%&.)&/.7&5(5.*&."&)./&5/%-$/%/&1*("U7./:&bO/&."))8&6.&)(
#.$*%(0&)(&-)Y"%-(&."/&A$/#*(&-$A&.)&5/%-2#%-&.M5.*%A."#(0&5.*&A$A."#/0&#.**$*
."&)./&/.>./&*.)(-%$"/&(A3&.)/&()#*./&%&-$A&5$#&*.-L**.*&(&)T(q))(A."#&/$-%()0&6.
>.9(6./&6.&1$*A(&.M#*.A(0&-$A&7"&A%#V8&5.*&-$"#*(*./#(*&(U7./#(&5$*:

[$A& /799.*.%M& i.*"j"6.W& PQDDER0& /T4(& 6.& 5$6.*& 6%/#%"9%*& ."#*.& 7"
%/;:$?"+&('?C("%A":'+U'(%&7"&%/;:$?"+&(%"+%"("%A":'+U'0&(%MY&-$A&."#*.&7"



++e !"#$%&'()'&'*'+'(,"(-%$./'+0*$%$1(2/*3(442555673(8/+/9:0;$.(<'(-/:

/$1*%A."#& U7.& 5797%& %":( ./+&$+9=& %& 7"& ()#*.& U7.& #."6.%M& (& ,"%C/:,':]%"
$+./+&$+9=,'?"+&:&m$AO/&.)/&5(-%."#/&*.()A."#& &:'.&'&%1(O/&(&6%*0&(#./$/&."
7"(& *.)(-%L& 5/%-$#.*(5S7#%-(& /2)%6(0& ))(*9(& %& -$"#."%6$*(0& 5$6."& (**%3(*& (
#$).*(*&/."/.&#("#&#.A$*&)(&/.>(&/%A5#$A(#$)$9%(&5/%-2#%-(:

OH*L.*/', 3"*1&/-)*'+)"))&-

z7S&#*(-#(&6.&-$"#*$)(*0&."&*.()%#(#0&)T$3/.//%70&U7("&>.*%1%-(0&".#.V(0&-$A5*$>(
$&*.5.#.%Mo&mT4%&4(&5*$7&6T(5*$5(*@/.&(& )(& %6.(-%L&5*S>%(&()& *%#7()0& #(/-(&"$
/.A5*.& 18-%)0& 5.*& (6$"(*@/.& U7.& )T$3/.//%7& ./& #.A& (& /%&A(#.%M:& ;.*& (%M2& "$
#*$3.A&A(%& %6.(-%$"/& $3/.//%>./& 6.& -(*8-#.*& 5$/%#%7:& '$#./& (57"#."0& 6T7"(
A(".*(&$&()#*(0&()&6("N0&(& )(&-(#8/#*$1.0&()&6./(/#*.& %&()&6$)$*:&K(&5*$>(&AO/
.>%6."#&6T(%M2&("#.*%$*&(5(*.%M&."&)./&/C%"%%$/+%(;GC$F="%(/(;GC$"%(,>$?A=*%$@B
(U7.))./&."&U7S&)(&5$*&/$*9.%M&6(>("#&.)&5$//%3).0&%&5.*&/$*#&"$&.M.-7#(#&A(%0
6./-$"#*$)&6.&-.*#/&%A57)/$/&6.)&5*$5%&5(-%."#&P#%*(*@/.&6T7"(&()#7*(0&(57"N()(*
7"&"."0&3)(/1.A(*&(&)T./9)O/%(0&.#-:0&.#-:R:

Z(>("#&7"&#()&5$#."-%()&6./#*7-#%70&6(>("#&7"&#()&/$1*%A."#&A."#()0&"$&O/
6T./#*("N(*&U7.&)T$3/.//%7&./&>.9%&(//.#V(#&A$)#&/$>%"#&5.*&)(&6.5*.//%L&%&.)/
/.7/&-$"-$A%#("#/B&(q))(A."#&/$-%()0&%"4%3%-%L0&6./-."/&6.&)T(7#$./#%A(&%&()#*./
/YA5#$A./&("/%$/$/:

!)& -)Y"%-& $*%."#(#& 5/%-$6%"8A%-(A."#& "$& /.& )%& 5$6."& ./-(5(*& (U7./#./
-$"/%6.*(-%$"/&%&5*$-7*(*80&/%&(%M2&O/&5$//%3).0&(3$*6(*&)T("8)%/%&6.&)(&5$*&(&)(
5*25%(&*83%(&%&(9*.//%>%#(#&@&."&6.1%"%#%>(0&)(&5$*&()/&(/5.-#./&AO/&%"-$"/-%."#/
6T7"&A(#.%M& @&5.*&(V76(*&(U7./#& #%57/&6.&5(-%."#:&m$&./#.A&6T(-$*6&(A3& )(
%6.(0&A$)#&./#./(0&U7.&)(&5/%-$("8)%/%&"$&O/&g#%)&5.*&(&(U7./#&#%57/&6.&5(-%."#/:
K(&#.*85%(&6%"8A%-(0&7#%)%#W(6(&@&/%A7)#8"%(A."#&$&"$&@&(A3&)(&1(*A(-$)$9%(0
5$#&/.*&A$)#&3.".1%-%$/(&Pp(33(*60&QDD+R:

m$& 4%& 4(& 673#.& U7.& .M%/#.%M& 7"& -.*#& >%"-).0& ()A."N/& ."& -.*#/
-$A5$*#(A."#/0& /%& 3O& "$& ."& #$#/& Ph(A$/& .#& ():0& QDDER0& ."#*.& )(& 5(#$)$9%(
$3/.//%>(& %& )(& I$A/./+,:$' P!3*(A$l%#W& %& ,*(66$-d0& QDDeR:& KT$3/.*>(-%L
/799.*.%M&7"&A.-("%/A.&5*$5.*&(&)(&-)Y"%-(&$3/.//%>(0&."&.)&U7()&)(&%6.(-%L
/.*%(& )(&5$*&(& )(&A()()#%(& %&.)& *%#7()&.)& 1.#&6T(-76%*&(& )(&-$"/7)#(&AS6%-(:&K(
A(V$*%(&6.)/&4%5$-$"6*Y(-/&/$)."&#*("U7%)X)%#W(*@/.&."&$3#."%*&)T.M-)7/%L&6.&)(
/.>(&/75$/(6(&A()()#%(0&(%MY&-$A&)T$3/.//%7&$3#O&7"(&-.*#(&5(7&(A3&)T.M.-7-%L
6.)& /.7& *%#7():& K(A."#(3).A."#& 5.*& (& 7"& %& ()#*.0& )(& #*("U7%)X)%#(#& (%MY
(-$"/.97%6(&O/&.1YA.*(&%0&AO/&#(*6&$&AO/&6T4$*(0&./&#$*"(&(&%"%-%(*&.)&-.*-).
/%A5#$A8#%-:

;.*2&#(A3O&O/&/(37#&U7.&)(&4%5$-$"6*%(&5$#&(**%3(*&(&#."%*&-(*(-#.*Y/#%U7./
6.)%*("#/:&?)&5(-%."#&V(&"$&./&#*("U7%)X)%#W(&()./4$*./&(A3&)./&.M5)%-(-%$"/&6.)
A.#9.`&5."/(0&()&-$"#*(*%0&U7.&(U7./#&)T."9("N(&.M5*.//(A."#:&!U7./#&#*(/#$*"
*.5&.)&"$A&6.&A%$./%$(I$A/./+,:K'.'(?/+/%$?A&/?0&$.'0&%&.)&ZGb&\a P!;!0



++ch.1).M%$"/&/$3*.&7"(&5/%-$5(#$)$9%(&6.&)(&5$*

QDDDR& "$& .)& -)(//%1%-(& 6%"/& 6.)/& &:'%&/:+%( %/?'&/?/:;%1 /%"L& 6%"/& 6.)/
,"*$:'+&%:&

?"&U7()/.>$)&-(/&*./7)#(&-)(*&U7.&)(&5$*&(&)(&A()()#%(&%&(&)(&A$*#&/L"&A$)#
5*./."#/&."&(U7./#&#%57/&6.&5(-%."#:

PH*L.*/', "(*"$*0.,901",

Z%"/&6.)/&&:'%&/:+%(,"(*'(A":%/+'*$&'&0&"$&4%&4(&673#.&U7.&)(&5$*&5$#&#."%*&)(
/.>(&%A5$*#8"-%(&."&6%>.*/$/&#%57/&6T()#.*(-%$"/:&="&.M.A5).&-)(*&/.*%(&.)&6.)
&:'%&/:+(A':'+/$,"(,"(*'(A":%/+'*$&'&0&5(#*L&6.&*.)(-%L&(A3&.)/&()#*./&5*./%6%#
5.*&)(&6./-$"1%("x(&%&)(&/7/5%-8-%(0&1%))./&5*.6%).-#./&6.&)(&5$*&-*2"%-(:

Z./#(-(*Y.A0&#("A(#.%M0&)(&5$*&U7.&5$#&(5(*S%M.*&."&#*./&#%57/&6.&#*(/#$*"/
-$A& /L"& )T"#$&'&$=0& .)&,"A"+,"+& %& .)& *K?$&:&'$#& %& U7.& ."& (5(*."x(& /L"&A$)#
6%1.*."#/& ."#*.& /%& 5.)& U7.& 1(& (& )(& 5$*0& 5$6.A& 1.*& )(& 4%52#./%& 6.& -.*#./
/.A3)("-./0&."&.)&/."#%#&U7.&."&.)/& #*./&-(/$/&./&5$6*%(&5(*)(*&6T7"(&A/:(,"
&$A=%( :"*'.$/+'*6;=%$/+'*0& 7"(& 5$*& "$& 5*./."#& ."& )(& 5.*/$"()%#(#& 5(*("$%6.
./A."#(6(&(3("/:

?"#."6*Y.A&5.*&(U7./#&#%57/&6.&5$*&'F="**'(F="(%/:9"$T("+(*'($+&":'..$@
'?C( "*%( '*&:"%( $( F="( ./+%$%&"$T( "+( =+( "+/:?"( &"?/:( '*( :"C=$9( +/?B%
./?A':'C*"('*(,"%$9(F="(%>"TA":$?"+&'(,>"%&':("+(:"*'.$@('?C(*>'*&:":&n&6%#
6T7"(&()#*(&A(".*(B&5.*U7S&./&6$"%&(U7./#(&5$*&O/&".-.//8*%(&)(&6%/5$/%-%L&%
)T("4.)&6T./#(*&."&*.)(-%L&(A3&.)/&()#*./&%&7"&-$5&/(#%/1.#(&(U7./#(&5*.A%//(&.)
/73V.-#.&U7.&4$&6./%#V(&.M5.*%A."#(&7"(&9*("&5$*&(& /.*& *.37#V(#0&47A%)%(#&$
(3("6$"(#:

?"&"*(&:'%&/:+(,"(*'(A":%/+'*$&'&(A":("#$&'.$@1(5.*&.M.A5).0&."/&#*$3.A
(A3&5.*/$"./&U7.&5*./."#."&7"&5(#*L&9.".*()&6T%"4%3%-%L&/$-%()&7"%6(&(&7"(
9*("&/."/%3%)%#(#&(&)(&-*Y#%-(&$&()&*.37%9:&?/&#*(-#(&6.&)T'.&$&=,(A'%%$#'(U7.&?N
P+HeJR&6./-*%7&-$A&7"&6.)/&-$A5$"."#/&6.)&.':0.&":(;GC$. %&U7.&.)/&(5*$M%A(
()/&9*("/&#YA%6/:&!%MY&%&#$#0&."&)(&%AA."/(&A(V$*%(&6.)/&-(/$/&)T.>%#(#%7&("4.)(
*.)(-%$"(*@/.&%&5$6.*&#*("U7%)X)%#W(*@/.&."&)./&*.)(-%$"/&(A3&.)/&()#*./:&Z./%#V(
./#(3)%*&*.)(-%$"/&Y"#%A./0&5.*2&/.A5*.&U7.&5797%&(//.97*(*@/.&7"(&(--.5#(-%L
%"-$"6%-%$"():&?"&.)/&-(/$/&AO/&/.>.*/0&5$6.A&#*$3(*&5.*/$"./&A$)#&(q))(6./
/$-%()A."#:&Z%1.*.%M."0& 5.*20& 6.& )T"%F=$[/$," ."& #("#& U7.& (U7./#& g)#%A&(A3
5*$7&1.%"./&.M5.*%A."#(&6./%9&6.&*.)(-%L&%&1%"/&%&#$#&5$#&(**%3(*&(&("9$%M(*@/.
/%&(U7./#(&./&6L"(:&;.*&)(&/.>(&3("6(0&)T"#$&'&$= /T(-)(5(*(&("#%-%5("#&.)&*.37%9
$&5."/("#&U7.&/%&."#*(&."&*.)(-%L&"$&/(3*8&-$A&4(&6.&-$A5$*#(*@/.:&!U7Y&)(&5$*
/.A3)(&U7.&6%7B&V%":0(&"::$C*"1($+%=A/:&'C*"1(%"+&$:]?"(:"C=&Y'&333X:

?"&.)& &:'%&/:+(,"(*'(A":%/+'*$&'&(A":(,"A"+,D+.$'1 .)&U7.&#*$3.A&O/&7"
#.A$*& ."$*A.& (& )(& /.5(*(-%L:& ="& -$5& ./#(3).*#(& 7"(& *.)(-%L& /%9"%1%-(#%>(0
9.".*()A."#&6.&5(*.))(&-$)X)7/%>(0&.)&5(-%."#&1(*8&U7()/.>$)&-$/(&5.*&#()&6.&"$



++E !"#$%&'()'&'*'+'(,"(-%$./'+0*$%$1(2/*3(442555673(8/+/9:0;$.(<'(-/:

5.*6*.@)(:& K)(>$*/& ./& 5$6."& /$#A.#*.& (& 47A%)%(-%$"/0& (37/$/0& /(-*%1%-%/
.M-.//%7/&%&#$).*(*&.M-.//$/&5.*&5(*#&6T(U7.))/&6.&U7%&6.5.".":&?/&A$/#*(*("
5(//%7/0& 6.%M(*("& U7.& .)/& ()#*./& 5*."97%"& 6.-%/%$"/& 5.*& .))/& %& *(*(A."#
.M5*.//(*("&6./(-$*6&$& ."7%9:&z7()/.>$)& -$/(& /.*8& (--.5#(6(&5.*& #()& 6.&"$
5.*6*.& )T$3V.-#.& (A3&U7S&6./%#9."& 17/%$"(*@/.:&[$A& /%& 7"(&>.7& %"#.*%$*& .)/
-$AA%"O/&(&A("#."%*&.)&>%"-).&(&U7()/.>$)&5*.7B&VA":F=D(%"+%"("**6"**'(+/(A=.
#$=:"1(+/(%@.(.'A'U(,"(:"%1("?(%"+&/($+^&$*($(A":,=&6,'333XB&>.#&(U7Y&.)&-$"#%"97#
6.&)(&/.>(&5$*:

?"& .)& &:'%&/:+( *K?$&( ,"( *'( A":%/+'*$&'& (U7./#& #.A$*& (& )(& 5S*67(& %& (
)T(3("6$"(A."#&#(A3O&O/&5*..A%"."#:&!%MY&%&#$#0&(&6%1.*S"-%(&6.)&6.5."6."#0
.)&)YA%#&/T(#.**.%M0&()&/.7&#$*"0&5.)/&/.7/&5*$5%/&6./%#V$/&17/%$"()/0&%&6(>("#&.)
-$"1)%-#.&>%/-7#&/$)&*.(--%$"(*&(A3&(A3%>()S"-%./&*.)(-%$"()/&A$)#&9*$)).*./:
;$#&5(//(*0&-$A&/(3.A&5.*&.M5.*%S"-%(&#$#/&.)/&#.*(5.7#./0&6.&)(&%6.()%#W(-%L&()
A."N/5*.7& ."& 7"& %"/#("#:& \& 6(>("#& )T(3("6$"(A."#0& *.()& $& %A(9%"(*%0& /$)."
(-#%>(*@/.&-$"67-#./&*.9*.//%>./&%&%A57)/%>./&A$)#&*$#7"6./0&%"-)$/./&)./&(7#$
%& 4.#.*$(9*.//%>./:& K./& *.)(-%$"/0& U7.& .)& /73V.-#.& )YA%#0& -$A& .)/& ("#.*%$*/0
#(A3O&6./%#V(0&/L"&5.*&(U7./#&A$#%7&()#(A."#&%"./#(3)./&%&5*$3).A8#%U7./:&! )(
>%6(& *.()0& %& (& )(& #*("/1.*S"-%(0& /T%"/#()X)."& (& )(& >.)$-%#(#& 6.& )(& ))7A& ."& 7"(
/75$/(6(& %"#%A%#(#& %& (5*$5(A."#&U7.0& ()& -(5&6.&5$-0& /$)& (-)(5(*(*@)$/&U7(/%
-)(7/#*$123%-(A."#&Pp(33(*60&QDDDR0&%&-(7."&."&)(&6./%)X)7/%L&%& )(&*83%(&AO/
1.*$#9.:&?"&5.*Y$6./&A$)#&./#*.//("#/0&$&%"#$M%-(#/0&5$6."&(5(*S%M.*&%6.(-%$"/
5(*("$%6./0&1."2A."/&6%//$-%(#%7/0&.M5)$/%$"/&6T%*(&%&#*.A."6./&6./-8**.97./
.A$-%$"()/:&[$A5(*#.%M&(A3&.)&,"A"+,"+& .)&#.A$*&(&)T(3("6$"(A."#0&5.*2
/.T"&6%1.*."-%(&."&)(&A./7*(&U7.&.)&,"A"+,"+& /.&/$)&/$#A.#*.0&(A("/%*@/.0&5.*
6%*@4$& (%MYB& A."#*.& U7.& .)& *K?$& 1(& #$#& .)& -$"#*(*%B& ./& *.3.)X)(& %& ))7%#(
6././5.*(6(A."#:

?"&.)&*K?$& ./&#*$3(&A$)#&-$A5*$AS/&.)&/."#%A."#&6T%"#.9*%#(#&%&-$4.*S"-%(
6.)&/.)1:&ZT(U7Y&U7.&U7("&(U7./#(&5$*&(&)./&*.)(-%$"/&(5(*.%M0&%&/.A5*.&4$&1(0
.)&5*$5%&5(-%."#&4$&5$#&5$/(*&(A3&5(*(7)./&A$)#&-)(*./B&V_/(#=**("%&':(%/*1(+/
#=**(F="("?(,"$T$+1(%$("?(,"$T"+(B%(F="(+/("?(#/*"+(A":F=D(%@.(,/*"+&333X3

QH*L.*/', .+)"(15*F&/'#:+&.*'*/)&0'/.1&.

'$#&%&U7.&.)&#.*A.&I$A/;GC$' "$&O/&A$)#&-$".97#0&V(&1(&#.A5/&U7.&1$7&."-7"N(#
5.)&-S).3*.&5/%U7%(#*(&\/((-&b(*d/&Pb(*d/& %&m.//.0&+HHIR:&b(*d/&/799.*.%M
U7.&4%&4(&5.*/$"./&(A3&7"(&-.*#(&A("-(&6.&*./5$/#(&6.&5$*&6(>("#&./#YA7)/
U7.& ".-.//8*%(A."#& 4(7*%."& 6.& 5*$>$-(*@)( %& U7.& #()& -(*(-#.*Y/#%-(& 6.
5.*/$"()%#(#&O/&6./(6(5#(#%>(&%&5$/(&."&5.*%))&)T%"6%>%67&."&U_./#%L:&'$#/&5$6."
*.-$*6(*&.)& -$"#.&J+(`/'+( %"+%"(A/: 6.)&9.*A("/&p*%AA:&'$& %&U7.&.)& *.)(#
>.*/(0&/.9$"/&,.##.)4.%A&P+HceR0&/$3*.&)(&A(67*(-%L&/.M7()0&5.)&U7.&1(&(&)(
5$*&)(&-$"-)7/%L&O/&-)(*(B&"$&5$6.A&>%7*.&/."/.&5$*&%&."&F$("&6./%#V(&-$"S%M.*@
)(:



++Hh.1).M%$"/&/$3*.&7"(&5/%-$5(#$)$9%(&6.&)(&5$*

K(&>.*/%L&A$6.*"(&6T(U7./#&5.*/$"(#9.&/."/.&5$*&)(&5$6.A&>.7*.&."&.)/
%"6%>%67/&%"#$M%-(#/&5.*&)T()-$4$)&$&()97"./&()#*./&6*$97./&P/%&3O&"$&#$#./RB&V(
U7.&.)/&/.7/&"%>.))/&6.&5*76S"-%(0&5.*-.5-%L&6.)&5.*%))&%&6.)&*%/-&./&#*$3."&A$)#
6%/A%"7q#/0&)(&/.>(&-$"67-#(&5$#&#."%*&-$"/.U_S"-%./&-(#(/#*21%U7./:&?)&A(#.%M
5$6*%(& 6%*@/.& *.1.*%#& ()/& 5(-%."#/& ."& 5)."(& 1(/.& A("Y(-(0& U7.& 5*$#.9%#/0& 6.
>.9(6./0& 5.*& )(& /.>(& $A"%5$#S"-%(& 6.)%*("#0& 5$6."& /$1*%*& (--%6."#/& $
#*(7A(#%/A./:&z7("& )(& #.A.*%#(#& 1(& (-#.& 6.&5*./S"-%(0& )(& >%6(& %& )(& %"#.9*%#(#
P5*25%(&%&()%."(R&-$**."&5.*%)):

!)&-("#L&6.)/&/75$/(#/&I$A/;GC$.% ./&5$6*%(&/%#7(*&.)/&U7.&<.**.*$&PQDDHR
("$A."(& ;/CG?'+%:& ;.*/$"./& 1(/-%"(6./& 5.)& #.**$*0& U7.& ."& /L"& (66%-#./0& V(
/%97%&-$A&(&>Y-#%A./&$&-$A&(&>%-#%A(*%/:&G."/&673#.0&5.*/$"./&U7.&./&A$7."
."#*.&.)&A(/$U7%/A.& %&.)&/(6%/A.&(A3&7"(& %"#."/%#(#& %"7/%#(6(:&!9*.//%L&."
./#(#&57*:

z7("& /T./A."#(& .)& #.*A.&A%$./A'&$' ./& #."6.%M&(&5."/(*& ."&.)& #%57/&6.
5/%-$5(#%(&("#%/$-%()&1*("-(A."#&.9$%/#(0&6.)%"U_."#&%&5.*%))$/(:&;.*2&.)&-.*#&O/
U7.& 6./& 6.& 1(& #.A5/& 4%& 4(& 6./-*%#(& 7"(& 8A5)%(& #%5$)$9%(& 6.& )(& 5/%-$5(#%(
Pf(*5A("0&+HIE`&b%))$"&%&?>.*)N0&+HHIR:&?"&#$#&-(/0&.)&U7.&(U7Y&."/&%"#.*.//(
6./#(-(*&O/&U7.&.)&5/%-25(#(0&#("#&.)&AO/&(6(5#(#&-$A&.)&AO/&("#%/$-%()0&"$&#O0
."#*.&()#*./&-$/./0&/.9$"/&/.A3)(0&)(&/."/(-%L&6.&5$*:&n&()A."N/&(%M2&O/&.)&U7.
/T(-$/#7A(&(&#*$3(*&."&)(&)%#.*(#7*(&/$3*.&.)&#.A(:&[.*#(A."#&)(&/.>(&(5(*."x(
6.&-$"67-#(&1*.9(&."&A$)#./&$-(/%$"/&)(&#.A.*%#(#&$&)(&9$/(6%(`&."&)./&*.)(-%$"/
%"#.*5.*/$"()/& ./& 5$6."& A$/#*(*& (**$9("#/& %& ."& )(& /.>(& .M5*.//%L& (1.-#%>(
/T.>%#(&.)&/."#%A."#()%/A.0&4%&4(&A("-(&6T.A5(#%(&%&(5(*."#."&7"(&9*("&1*.6$*
Ph$6*Y97.W0&QDDDR:&;$-&./5(%&5.*&(&)(&5$*0&6$"-/:

!*(&3O0&7"&.M(A."&AO/&6.#())(#&A$/#*(&-$A&.)&5/%-25(#(&/$)&/.*&7"&9*("
$+,=.&/:(,"(*'(A/: ."&.)/&()#*./:&F(&/%97%&."&)(&>.*/%L&AO/&#(>.*"8*%(&P.)&-(/&6.)
6.)%"U_."#& $& 6.)& -*%A%"()& 6.& 97.**(0& 5.*& .M.A5).R& $& ."& )(& >.*/%L& AO/
/$-%()A."#&6TSM%#&P-$A&.)&6T()97"/&5$)Y#%-/&$&.A5*./(*%/R0&.)&5/%-25(#(&;'(A/::
u/& AO/0& /.A3)(& 9(76%*& 6.& #()& 5$6.*:& z7S& 4.A& 6.& 5."/(*0& 6$"-/0& U7("& .)
5.*/$"(#9.& ."& U_./#%L& /.A3)(& #."%*& -$A& 7"(& 6.& )./& /.>./& (-#%>%#(#/& AO/
5*.7(6./&)(&%"67--%L&6.&)(&5$*o&z7("&O/&#("&483%)&(&6.#.-#(*&.)/&57"#/&1.3)./
6.& -(6(/-go& Pk4..).*0& ,$$d& %& [$/#.))$0& QDDHR:& '()& >.9(6(& "$& /.*%(
1$*(//."N(#&5."/(*&U7.&.)&5/%-25(#(&A:/Y".&' )(&/.>(&5$*&%&)(&/.>(&1.3)./(&."
#$#(&>Y-#%A(&5*$5%-%(#2*%(&U7.&#*$3%&."&.)&/.7&-(AY:

G%& (%M2& 1$/& (%MY& 5$6*Y.A& (//."N()(*& U7.0& 6$"(#& U7.& ())2& 5*$V.-#(#& O/
/.A5*.& 7"& (//7A5#.& 5*$5%& 6.)& U7()& "$& ./& >$)& #."%*& "$#Y-%(0& ."& *.()%#(#& .)
5/%-25(#(&/.&/."#&1.3).&%&5.*&#("#&A$)#&(#.A$*%#:&Z.&)(&A(#.%M(&A(".*(&U7.&)(
#.$*%(&5/%-$("()Y#%-(&*.17#(&)(&>.))(&"$-%L&U7.&()&5/%-25(#(&)%&A("-(&.)&%=A":YG
P<*.760&+H+eR&%&(//."N()(&.)&/.7&-(*8-#.*&5*%A%#%7&P[$6.*-40&+HcHR&$&)(-7"(*
Pp(33(*60&QDDDR0&)(&A(#.%M(&#.$*%(&."/&%"6%-(&U7.&."&*.()%#(#&.)&5/%-25(#(&./#8
%"-$"/-%."#A."#0& 5.*2& 1.*$#9.A."#0& 6$A%"(#& 5.*& )(& 5$*& %& .)/& /."#%A."#/& 6.
1*(9%)%#(#:
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K29%-0&6T(-$*6&(A3&)./&17"./#./&>%>S"-%./&%"1("#%)/&%&V7>."%)/&@&>%/%3)./&$
"$&@&.M5.*%A."#(6./&5.*&(U7./#&#%57/&6.&5.*/$"./&."&)(&6%"8A%-(&1(A%)%(*:&'("#
)(&)%#.*(#7*(&AO/&-)8//%-(&P>.9%T/&[$6.*-40&+HcH&5.*&(&)(&/.>(&*.>%/%LR&-$A&)(
AO/& *.-."#& Pp($& .#& ():0& QD+D`& \"9$)6/3N& .#& ():0& QDDeR& %"/%/#.%M."& ."& (U7./#
#25%-:

C/D$"2

K(& )%#.*(#7*(0& %& /$3*.#$#& .)& -%".0& (37"6."& ."& )(& 5*./."#(-%L& 6.& #.**$*/& U7.
5*$>."."&6.)&AO/&."))80&1("#8/#%-/&%&A$)#&%A(9%"(#%7/:&?)/&(67)#/0&-$A&()97"
-$5& .)/& "."/& ."& -.*#/& V$-/0& #*$3.A& 5)(.*& (& ./5("#(*@"$/B& /.A3)(& U7.& (%MY
-$"#*$).A&())2&U7.&(#.**.%M:&;.*2&-$A&6%7&<.**.*$&PQDDHR&())2&U7.&."/&1(&AO/
5$*&"$&O/&.)&6./-$".97#&/%"L&.)&U7.&V(&/(3.A:&?)&U7.&1(&5$*&6.&>.*%#(#&O/&.)&U7.
)(&47A("%#(#&4(&6./-$3.*#&67*("#&)(&/.>(&4%/#2*%(B&A/:('('**G(./+"9=&:

z7("&.)/&5*$1.//%$"()/&6.&)(&/()7#&A."#()&5(*).A&6.&)(&5$*&4.A&6.&1.*@4$
6T7"(&A(".*(&%"#.9*():&Z.&#$#&())2&U7.&1(&5$*B&6.&)./&5$*/&U7.&/$*9.%M."&6.&)(
1("#(/%(&%&)(&-$A5).M%#(#&*.)(-%$"()&47A("(&%&6T(U7.))./&()#*./&U7.&/$*9.%M."
6.&)(&-$"67-#(&6.)/&()#*./:&;.*/$"()A."#0&V(&"$&-$"-.3.A&7"(&5/%-$)$9%(&/."/.
)(&/$-%$)$9%(:

?"& (U7./#& /."#%#0& .)/& 47A("/& /.97%A& %"-%#("#& (& )(& 5$*& 6.& 1$*A(
.M#*($*6%"8*%(:& G%& )./& ()#*./& ./5S-%./& /$3*.& )(& #.**(& #%"97.//%"& )(& -(5(-%#(#
6T("#%-%5(*&)(&5$*0&/."/&673#.&/.*Y.A&)T./5S-%.&AO/&#.A76(&P%&)(&AO/&$6%(6(R:
?"/& -$A5$*#.A& (A3& .)& 5)(".#(& -$A& 7"(& 5)(9(& .M#.*A%"(6$*(& Pk.%//A("0
QDDcR&%&4.A&(//$)%#&)(&5)."(&-(5(-%#(#&6T(7#$6./#*7--%L&PZ75$N0&QDDJR0&5$6."#
("%U7%)(*&#$#(&1$*A(&6.&>%6(&V(&/%97%&6.)%3.*(6(A."#&$&5.*&6.1.-#.0&5.*&(--%L&$
5.*&$A%//%L:

\&5.)&U7.&1(&(&"$/()#*./&A(#.%M$/0&)(&1*(/.&6.&i$33./&V*>I/?"(B%(=+(**/A
A":('(*>I/?"X -$"#%"7(&./#("#&>%9."#&A()9*(#&.)/&A%)&A(#%/$/0&5.*&()#*(&3("6(
%A5*./-%"6%3)./0& U7.& /.& )%& 5797%"& (6V7"#(*:&h.()A."#& ./& 5$#& (1%*A(*& U7.& )(
47A("%#(#& #O& 7"(& #."6S"-%(& "(#7*()& (& .>$)7-%$"(*& ."& 7"& /."#%#& 5$/%#%7& %& 6.
5*$9*O/:&;.*20&#$#&%&.)/&%"".9(3)./&(>."x$/&$3#%"97#/&."&.)/&g)#%A/&/.9)./0&.)
-.*#&O/&U7.&)(&47A("%#(#&5*$9*.//(0&U7("#&()&/.7&47A("%/A.0&A$)#&)."#(A."#&%
(-$A5("N(&.)/&/.7/&5*$9*.//$/&(A3&*.#*$-.//$/&-)(*/:&

!%MY0&.)&1."$A."&5.*&("#$"$A8/%(&6.)&A$A."#&(-#7()0&)(&9*/C'*$&['.$@0&4(
./#(#0&1%"/&(*(0&7"(&$"(&".9(#%>(&%&6./-$"#*$)(6(0&(A3&5*$7&1.%"./&-$A5."/(6(
5.*&1$*-./&4$A2"%A./&6.&/%9".&5$/%#%7&P,(7A("0&QDDeR:&\"1$*A(-%L&()&A(*9.0
.)&U7.&AO/&/T4(&9)$3()%#W(#&/L"&5.*)./&-$A&.)&-(5%#()%/A.&./5.-7)(#%70&7"&-.*#
#%57/&6.&-$A.*x0&.)&#*81%-&6T(*A./0&6*$97./&%&O//.*/&47A("/0&)(&6.)%"U_S"-%(0
.)& #.**$*%/A.& %& .)& -$"#*(#.**$*%/A.:& K(& 1(A0& )(& 5$3*./(0& )(& 6./%97()#(#0
)T(-7A7)(-%L& 6.& *%U7./(& ."& 5$U7./&A("/0& )./& 97.**./0& .)/& (37/$/& 6.& "."/& %
6$"./0&)./&A()()#%./&-$A&)(&/%6(&$&)(&A()8*%(&(&5."./&4("&/."#%#&)T%A5(-#.&6.
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)(&9)$3()%#W(-%L0&.M-.5#.&."&.)&U7.&1(&*.1.*S"-%(&()&/."#%#&57*(A."#&%"1$*A(#%7:
'$#& %& U7.& (>7%&!7/-4l%#W& 1%97*(& (& )./& 97%./& #7*Y/#%U7./0& 4%& 4(&A$)#/& ()#*./
H=%.Ia$&[ ."-(*(& ."& (-#%7:& K)$-/& $"& .)& #*.3())& "$& 1(& ))%7*./& )./& 5.*/$"./J %
(U7./#./&4("&5.*67#&#$#(0&$&9*("&5(*#0&6.&)(&/.>(&./5.*("x(&."&7"(&>%6(&A%))$*
%&AO/&6%9"(:

\&U7S&4.A&6.&6%*&6.&)./&/$-%.#(#/&*%U7./o&!U7.))./0&-$A&)(&"$/#*(0&."&U7S
.)/&1%"/&P$3#."%*&5$6.*0&."*%U7%*@/.R&V7/#%1%U7."&#$#/&.)/&A%#V("/0&/L"&/$-%.#(#/
A$)#&5*2M%A./&(&)./&5$*/:&K(&%6.$)$9%(&6$A%"("#&P-(5%#()%/A.&1$"(A."#()%/#(0
6(*l%"%/A.&/$-%()R&."/&-$">%6(&(&#*(-#(*&.)/&()#*./&-$A&(&()%."/&%&./#*("N/`&(
>.#))(*& /$)/&5.)/&"$/#*./& %"#.*.//$/0&(&-$A5.#%*&5.*&/.*&A%))$*/& %&(& /."#%*@"$/
-(6(&-$5&AO/&/73V.-#./&%"6%>%67()/:&m$&O/&6T./#*("N(*0&6$"-/0&U7.&(1)$*%"&%&./
A7)#%5)%U7%"&)./&#("U7./&%&.)/&A7*/&5*$#.-#$*/0&)./&-8A.*./&6.&>%9%)8"-%(&%&)./
.A5*././&6.&/.97*.#(#&5*%>(6(0&)./&W$"./&.M-)7/%>./&(A3&(--O/&*./#*%"9%#0&)./
5*./$"/&%&.)/&.1.-#%7/&5$)%-%()/&%0&O/&-)(*0&.)&1$"(A."#()%/A.&%&)(&M."$123%(:

!)& /.7& #$*"0& ."& (U7./#& ./-."(*%0& /.A5*.& 4%& 4(& ()9g& 6%/5$/(#& (& $3#."%*
3.".1%-%/&.-$"2A%-/&6.&)./&5$*/&AO/&38/%U7./&%&./&1$A."#."0&%A5g6%-(A."#0
.)/& #.A$*/& (& )(& >.))./(0& (& )./& (**797./0& (& )(& #*%/#./(& $& )T("/%.#(#0& %& (& )./
/75$/(6./&A()()#%./&U7.&"$&/L"&#()&-$/(:&u/&.)&1."$A."&U7.&/T4(&6./-*%#&-$A
)(&?",$.'*$&['.$@(,"(*'(%/.$"&'& %&.)&/.7&3*$#&1(>$*%#0&)(&A%$F=$'&:$&['.$@(,"(*'
#$,':&?/&#*(-#(&()./4$*./&6.&5*.>."%*0&-$"#*$)(*0&(79A."#(*&%&-$**.9%*`&."&7"&"$
>%7*.&6$A%"(#&5.*&)./&5$*/&5.*/$"()/&%&%"#*("/1.*%3)./:

?/#.A&6T(-$*6&(A3&!*A."9$)&PQDD+R&U7("&(//."N()(&U7.&)./&"$/#*./&5$*/
AO/&9*("/&/L"B& P(R&(&/.*&-$"/%6.*(#&7"&./#*("N`& P3R&(&"$&/.*&."#S/`& P-R&(&/.*
(>.*9$"N%#0& (& /.*& $& /."#%*@/.& %"6%9".0& %& P6R& (& /.*& A."N/5*.(#0& *.5*$>(#& %
*.576%(#:&\&-$"/%6.*.A0&-$A&4$&1(&Gj%"W&PQDDcR0&U7.0&."&-.*#(&A./7*(0&(U7./#(
/$-%.#(#&."&U7S&/$A&%AA.*/$/0& %&U7.& #("#&1$A."#(&.)&"(*-%/%/A.0&"$&1(&/%"L
(79A."#(*&(U7./#./&5$*/:

Z7*("#& (U7./#& (*#%-).& 4.A& 5(*)(#& 6.& )./& 5$*/& 5/%-$5(#$)29%U7./0
%"6%>%67()/&/$)/&."&-.*#(&A./7*(0&%&)T(-(3.A&-$"/%6.*("#&)./&5$*/&-$)X).-#%>./:
?"&(U7./#&/."#%#&>$).A&(57"#(*&(&7"(&%6.(&U7.&."/&/.A3)(&*.)).>("#:&F(&4.A
-$A."#(#&U7.&)./&5$*/&5(#$)29%U7./&"$&/.A5*.&*.>.)."&6%*.-#(A."#&())2&U7.0
."&*.()%#(#0&O/&.)&5(#%*&(7#S"#%-&6.)&5(-%."#0&"%&A$)#&A."N/&)./&/.>./&-(7/./&%
$*Y9."/:&="&5*$-O/&%6S"#%-&5."/.A&U7.&/T$3/.*>(&."&)./&5$*/&/$-%()/:&b$)#./
5.*/$"./&/.&/."#."&5*.$-75(6./&5.*&#.A./&-$A&)(&%AA%9*(-%L0&)(&5*25%(&/()7#0
)(&%"/.97*.#(#&-%7#(6("(0&.)&#.**$*%/A.0&)(&-$"67-#(&6.)/&V$>./0&.)/&(--%6."#/&6.
#*8"/%#& %& )(&*./#(:&GL"&#.A$*/&A$)#&573)%-%#(#/`&."&-.*#(&A(".*(&9$/(*Y.A&6%*
U7.&/L"&;/?"+&'&%:&'("A(#.%M0&."/&5$6.A&5*.97"#(*&/%&(U7./#./&/L"0&*.()A."#0

J: VH:C"$&( ?'.I&( ;:"$X( ]( J*( &:"C'**( =%( ;':0( **$=:"%( ]1 1*$"#%/5%-%& 6.)& -(A5
6T.M#.*A%"%&6T!7/-4l%#W:
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)./&>(*%(3)./&U7.&."/&4("&6.&5$/(*&-$)X).-#%>(A."#&."&978*6%(:

?"&.)/&#.A5/&U7.&-$**."&%&.)/&(%*./&U7.&371."&."&)(&"$/#*(&/$-%.#(#0&-*.%.A
U7.&4%&4(&()#*./&U_./#%$"/&U7.0& #$#& %&U7.&"$&/.A5*.&>%/%3)./0&."/&4(7*%."&6.
5*.$-75(*&."&9*("&A./7*(:&?"&-$"-*.#&5."/.A&.)&"*%(+/=%('%/.$'*% Pp*(//&%
p$%#%/$)$0&+HHER:&GL"&.)/&AO/&9*("/&*./5$"/(3)./0&/%&3O&"$&.)/&g"%-/0&6.)& #$
A.)26%-&U7.&%A5*.9"(&.)/&#.A5/&4%5.*A$6.*"/:&,("U7.*/&%&.A5*./(*%/&/."/.
./-*g5$)/0& ./5.-7)(6$*/& 1%"("-.*/0& 5$)Y#%-/& -$**75#./0& -$*5$*(-%$"/
#*("/"(-%$"()/&U7.&6.-%6.%M."&/$3*.&)(&>%6(&%&)(&A$*#&6.&A%).*/&6T%""$-."#/0
$*9("%/A./&/75*("(-%$"()/&U7.&"$AO/&>.#))."&5.)/&%"#.*.//$/&6.)/&5$6.*$/$/0
#.**$*%/#./&(A3%."#()/& %&()#*./&5/%-25(#./&6T(A.*%-("(&%&-$*3(#(&U7.&,(7A("
6./-*%7&(%MYB

!)& 1.#& 6.& *$3(*& .)/& *.-7*/$/& 6.& "(-%$"/& /."-.*./& /.& )T("$A."(
s5*$A$7*.& .)& ))%7*.& -$A.*xv0& (&6.%M(*& 1(AY)%./& %& -$A7"%#(#/& /."-.*./
/."/.&.)&/.7&A%#V8&6.&>%6(&/.&)T("$A."(&v*.6%A."/%$"(*v&$&/%A5).A."#
s*(-%$"()%#W(*v:& [(5& 6T(U7./#./& 67./& (--%$"/& "$& 4(& 1%97*(#& A(%& ."
U7()/.>$)&*.)(-%L&6T(-#./&-*%A%"()/&%&57"%3)./&P,(7A("0&+HHE0&5:&+eER:

h?G=b?m

;(*#%."6$&6.& )(& %6.(&6.& )(&7"%>.*/()%6(6&6.& )(& .A$-%L"&6.)&A%.6$&N&6.& /7/
6.1%"%-%$"./& "$/& 5)("#.(A$/& /%& ./& 5$/%3).& )(& .)(3$*(-%L"& 6.& 7"(& (7#O"#%-(
5/%-$5(#$)$9Y(&6.)&A%.6$:&!"#.&)(&6%1%-7)#(6&-$"-.5#7()&U7.&."-$"#*(A$/&."
./#.& #.A(& .)(3$*(A$/& 7"(& 6%1.*."-%(-%L"& ."#*.& )$/& -$"-.5#$/& 6.& ?$",/1
'+%$",', N& ;/C$':& ?"& 3(/.& (& /7/& 6%1.*."-%(/& /.& *.>%/("& )(/& -)(/%1%-(-%$"./
(-#7()./& N& /.& .1.-#g(& 7"(& 5*$57./#(& 6.& -)(/%1%-(-%L"& Aj/& -$4.*."#.:& G.
*.>%/("0&."#$"-./0&)(/&-)Y"%-(/&6.)&A%.6$&5(#$)L9%-$&."&7"(&#%5$)$9Y(&',(I/.B
P+R&A%.6$/&1L3%-$/`&PQR&.)&A%.6$&."&)(&5/%-$/%/`&PwR&.)&A%.6$&$3/./%>$`&PIR&.)
A%.6$&."&.)&-(*j-#.*`&N&PJR&)(&(7/."-%(&6.&A%.6$:&'.*A%"(A$/&.)&#*(3(V$&-$"
7"(/&*.1).M%$"./&/$3*.&)$/&A%.6$/&/$-%()./0&)$/&-7()./&5(*.-."&17"-%$"(*0&."
$-(/%$"./&-$A$&)$/&%"6%>%67()./0&./#$&./&6.&A$6$&6./5)(W(6$:

G=bb!h{

n"&#4.&3(/%/&$1&#4.&"$#%$"&$1&#4.&7"%>.*/()%#N&$1&1.(*&("6&$1&%#/&6.1%"%#%$"/0&l.
5$/.& #4.& U7./#%$"& (/& #$& l4.#4.*& (& 5/N-4$5(#4$)$9N& $1& 1.(*& %/& 9."7%".)N
5$//%3).:& \"& >%.l& $1& #4.& -$"-.5#7()& 6%11%-7)#%./& -$"-.*"%"9& #4.& /73V.-#0& l.
4(>.&1$*A7)(#.6&6.1%"%#%$"/&l4%-4&6%11.*."-%(#.&3.#l.."&#4.&-$"-.5#/&$1&;"':1
'+T$"&\('+,(AI/C$':&\"&#4.&)%94#&$1&#4./.&6%11.*."-./&#4.&-7**."#&-)(//%1%-(#%$"/
(*.&*.>%/.6&("6&(&A$*.&-$4.*."#&-)(//%1%-(#%$"&%/&5*$5$/.6:&[)%"%-()&#*.(#A."#
$1& 5(#4$)$9%-()& 1.(*& %/& #47/& *.>%/.6& (--$*6%"9& #$& #4.& 1$))$l%"9& ',( I/.
#N5$)$9NB&P+R&54$3%-&1.(*`&PQR&1.(*&%"&5/N-4$/%/`&PwR&$3/.//%>.&1.(*`&PIR&1.(*&%"
-4(*(-#.*`& ("6& PJR& #4.& (3/."-.& $1& 1.(*:& '4.& /#76N& -$"-)76./& l%#4& /$A.
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*.1).-#%$"/&-$"-.*"%"9&/$-%()&1.(*/0&l4%-4&(55.(*&#$&$5.*(#.&%"&#4.&/(A.&l(N0
%"&(&"7A3.*&$1&-(/./0&(/&%"6%>%67()&1.(*/0&#4(#&%/&#$&/(NB&#4*$794&6%/5)(-.A."#:

,\,K\nph!<\!

!,h!bnk\'|0& F:G:& }& ,h!ZZn[f0& !:?:& PQDDeR:& iN5$-4$"6*%(/%/B
-$"-.5#7()%W(#%$"0&#*.(#A."#0&("6&*.)(#%$"/4%5&#$&$3/.//%>.@-$A57)/%>.
6%/$*6.*:&-%\.I$'&:$.()*$+$.%(/;(_/:&I(H?":$.'1(7b1 55:&JDw@+H

!K,?hnK!0&n:&%&a\KK!ph!G!0&<:&PQDDER:&8$",/('(*'(?"?/:$'L(I$%&/:$'
,"(*'(*"\(,"(:"./+.$*$'.$@+(\(./+./:,$'3 ,(*-.)$"(0&<)$*&6.)&a%."#$

!Ka!h?|0&F:b:0&?G'?,!m0&h:&%&G!=a!pm!'0&<:&PQDDIR:&Z=+,'?"+&/%(,"
A%$./A'&/*/9K'(A%$./'+'*K&$.':&b(6*%60&GY"#./%/

!b?h\[!m& ;G{[i\!'h\[& !GGn[\!'\nm& PQDDDR:& E$'9+/%&$.( '+,
%&'&$%&$.'*(?'+='*( /;( ?"+&'*( ,$%/:,":%( 523( W"T&( :"#$%$/+3 k(/4%"9#$"0
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