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-*L5!.!0)'+!)*!*?)/15'!)A'!XY$!-'0='5)%!!

$
0,/1-23$452+'3"$6787$e*)1D1=!-'D'/*+9'5)!15!T&'(!)(*+*!,'-'%U$
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.5-!+1'-1!10!)A.)!*,!.!9.K*(!01[)A;!0)(?=)?(.//J!1)!10!)A'!,1,)A;!VYX;!)A.)!0A*?/-!2?1-'!)A'!
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&
/:9!83;'!0'!61%2!+1;'9!+,.69!)2%+6=!!
S4!&1%2*'!6'*9!>!+1;'!61%!7'*)=!!
D:1%8:!>!.1!(1)!*:1<!61%!06!.'*32'9!!
[1!(1)!7'!)21%7+'.9!>!.1!3)!412!61%=!!
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$%&''()!*+(*,-./!0/-(-1!/2!('!3*(4&-(,3!('5!6&07(-(,/83*9!*3':,;9!<&-=>!?,!/2!

6*(22/@/35!(2!(!4(**(,(!035/()!03('/':!/,!6&',(/'2!,;-33!*/'32!/'!,;3!-/7-32(>!A;3!

0.2/6!/2!2,-.6,.-(**9!6&07*3B)!2./,(4*3!@&-!,;/2!(!7&3,/6!,3B,!&@!,;/2!*3':,;>!A;3!
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!!!!!C;I/I!6;3-&!0&-,3!73-!7/K!5&*63!5&:*/(>!
4>!?I!2&*3(!,(*&-!23',/-!73-!8&/!
!!!!!L-(,&!-/7&2&!3!7(63)!
!!!!!M.('5&!6&'!:*/!&6;/!:*/!&6;/!8/!0/-(8(>!
4>!N-(!0IO!,&*,&)!&0O)!(0&-!5(!6./P!
!!!!!%(!,(*!6;3!@/3!23:.(63!
!!!!!%/!@353!'&)!5&8I/&!2,&!@3-0&!3!2,(8(>!
(>!Q3-RS)!5&''(!03-RS)!6;I/I!'&'!73'2(8(!!
!!!!H3-53-!*&!2,(,&)!6;I&-!5(!03!2/!27&:*/()!
!!!!H3-!23-8(-!&'32,T!7/K!6;I(*,-/!2&:*/(>!
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'
E(59)!:(R/':!(,!('&,;3-!(2!9&.!5&)!:/832!!
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A;(,!?!(2=!@&-!53(,;!(2!(!2<33,3-!2&--&<>!
N'63!?!.235!,&!@33*!!
U3*6&03!-32,!('5!73(63!/'!9&.)!!
U;3'!09!3932)!09!3932)!:(R35!(,!9&.>!!
F&<!*&83!/2!,(=3'!@-&0!03)!(*(2V)!49!<;&0P!!
W9!&'3!<;&!<&.*5!@&**&<!'&,!43!!!
J!@(/,;@.*!@&**&<3-)!(2!?!<(2!('5!2,/**!(0>!!
Q3-69)!*(59)!03-69)!@&-!?!5/5!'&,!,;/'=!!
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A;3!,;/-5!7;-(23)!00>!^c]c^)!43:/'2!</,;!(!2;&-,!*/'=/':!7(22(:3!/'!00>!^c]

^e!43@&-3!307;(2/R/':!('!J!('5!53263'5/':!,&!(!7(.23!/'!,;3!,3B,!/'!0>!c^>!J,!@/-2,)!/,!

23302!,;(,!,;/2!7;-(23!/2!('(*&:&.2!,&!,;3!@/-2,!7;-(23!/'!00>!^]f!49!<(9!&@!(!

6(53'63!&'!#)!4.,!,;3!307;(2/2!&@!L!('5!Y!/'!,;/2!7(22(:3!-32.*,!/'!(!7-&g36,/&'!&@!,;3!

=39!&@!C>!A;/2!7;-(23!23302!,&!6&'6*.53!&'!$%&2&03,;/':!,;(,!5/5!'&,!&66.-!43@&-3!/'!

,;3!h&22/!6&53B>!

A;3!@&.-,;!('5!@/'(*!7;-(23!&@!,;3!-/7-32(!-32,(,32!,;3!J!2,-.6,.-(**9!43@&-3!

6&07*3,/':!(!f]*/'3!53263',!@-&0!J!,&!%>!?'!3223'63)!,;3!-/7-32(!/2!(!7-&:-322/&'!&@!

53263'5/':!2,-.6,.-32!,;(,!(6,!2/0/*(-*9!,&!/'6&07*3,3!6(53'632D!3(6;!7;-(23!/2!(!

7&-,/&'!&@!('!J]%!53263',)!4.,!,;39!(-3!(**!0/22/':!&'3!&@!,;3!'&,32>!A;3!@/'(*/2)!%)!
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*3(72!.7!@-&0!Y!,&!J>!A;/2!2.73-/07&235!7/,6;!36;&32!,;3!43:/''/':!&@!,;3!7;-(23)!
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A;3!23i.3'63!/'!,;3!&73'/':!7;-(23!/'!00>!c]e!/2!('!3B(07*3!&@!,;3!

/''&8(,/&'!,;(,!237(-(,32!,;3![i.(-6/(*.7/!6&53B!@-&0!,;3!h&22/>!A;3!6&''36,/':!

0&,/832!(-3!/53',/6(*!/'!-;9,;0!('5!6&',&.-)!237(-(,35!49!(!,;/-5>!A;39!307;(2/R3!
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[,-.6,.-(**9)!0>!c^!(6,2!(2!(!5&0/'(',!7&/',!43@&-3!,;3!@/'(*!6&'6*.2/&'!&'!,;3!%!/'!

,;3!@&**&</':!7;-(23)!4.,!*&6(**9)!&'3!6&.*5!/',3-7-3,!,;(,!6(53'63!(2!H;-9:/(')!2/'63!

,;3!7-38/&.2!03(2.-3!6&',(/'2!(!%!('5!('!X>!W&,;!$7&/',1!,&!,;3!Y>!Q3(2.-3!Zf!

43;(832!/'!0.6;!,;3!2(03!<(9D!</,;&.,!,;3!6&',3B,!&@!,;3!%!6(53'632!,;(,!&66.-!

,;-&.:;&.,!,;3!@&-0)!&'3!0/:;,!;3(-!0>!Zf!(2!(!H;-9:/('!6(53'63>!A;3-3!(-3!(*2&!(!

'.043-!&@!6(53',/(*!@/:.-32!*3(5/':!,&!L_!00>!^\)!cf)!('5!Za>![/'63!0>!^\!('5!cf!

;(773'!0/5]7;-(23)!('5!0>!^\!/'!7(-,/6.*(-!/2!0/5]<&-5)!;&<383-)!,;39!(-3!'&,!

2,-&':!-32,/':!7&/',2>!?,!2;&.*5!43!'&,35!,;(,!,;3-3!<3-3!'&!;/',2!&@!H;-9:/('!

6(53'632!/'!,;3!h&22/!6&53B>!

! A;3!7/35/!236,/&'!;(2!(!2/0/*(-!7-&:-322/&'>!A;3!@/-2,!7;-(23)!00>!ec]Za)!/2!

7-323',35!/'!L)!,;&.:;!(-:.(4*9!,;3!3',/-3!7;-(23!2.77&-,2!%!(2!,;3!7-38(/*/':!

2,-.6,.-(*!,&'3>!A;/2!/2!436(.23!,;3!236&'5!7;-(23)!00>!Z^]Z\)!27('2!@-&0!C!,&!Y>!?@!

,;3!%!-30(/'2!2,-.6,.-(*)!,;3!C!/'!0>!Zc!/2!;3(-5!(2!(!6&',/'.(,/&'!&@!(!53263',!@-&0!

%!5&<'!,&!Y>!A;3!7(.23!&'!Y!/2!2/0/*(-!,&!,;3!6&'6*.2/&'!&@!,;3!,;/-5!7;-(23!/'!,;3!

-/7-32(!b233!00>!ca]c^d>!A;3!7(22(:3!/'!00>!Z^]Z\!*/'=2!,;3!7;-(23!/'!L)!00>!ec]

Za)!,&!,;3!7;-(23!,;(,!6(53'632!&'!%)!00>!Zj]fe>!A;3!%!/2!7-&*&':35!/'!00>!ec]Za)!

<;/6;!*/'=2!.7!,&!,;3!2,-.6,.-(*!53263',!/'!00>!Z^]Z\>!A;3!6&'6*.2/&'!&@!,;(,!

53263',!/'!0>!Z\!/2!2/0/*(-!,&!,;3!/',3--.7,/&'!/'!0>!c^>!W&,;!&@!,;323!7&/',2)!0>!c^!

('5!0>!Z\)!6&03!-/:;,!43@&-3!(!7;-(23!,;(,!6&'6*.532!&'!%)!,;3!@/'(*/2!&@!,;3!7/363>!

A;323!6&00&'(*/,/32!43,<33'!,;3!-/7-32(!('5!7/35/!236,/&'2!2;&.*5!43!4-&.:;,!&.,!

49!,;3!73-@&-03->!!
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^ac!

! A;3!0&2,!736.*/(-!@3(,.-3!&@!,;/2!7/363!*/32!/'!,;3!*(2,!7;-(23!&@!,;3!7/35/!

236,/&'>!A;3!0.2/6(*!0(,3-/(*!2;/@,2!43,<33'!JkX!('5!LkY)!3223',/(**9!&26/**(,/':!

43,<33'!,;3!,<&!7/,6;!(-3(2!&@!,;3!7/363>!A;/2!(6,2!(2!(!,-('2/,/&'!43,<33'!,;3!

6(53'63!&'!%!/'!0>!fe!,&!,;3!&73'/':!7;-(23!/'!C!43:/''/':!/'!0>!^>!A;3!-&*3!&@!,;3!

7/35/!236,/&'!/2!,&!23-83!(2!(!*/'=!43,<33'!-/7-32(!('5!8&*,()!('5!/'!,;/2!7/363!/,!5&32!

2&!(50/-(4*9>!!

! J2!/2!,97/6(*!@&-!,;323!2&':2)!,;3!0.2/6!6&'@&-02!,&!,;3!,3B,!.'53-*(9!&@!,;3!

@/-2,!83-23!0&2,!(66.-(,3*9>^ea![&03!&@!,;3!@3(,.-32!&@!,;/2!03*&59!73-,(/'!.'/i.3*9!

,&!,;3!@/-2,!83-23)!2.6;!(2!,;3!2/':*3!7;-(23!&'!$%&''(kQ3-l31!(,!,;3!43:/''/':D!

0.2/6(**9)!,;323!<&-52!(-3!23,!(7(-,!@-&0!,;3!-32,!&@!,;3!7/363!/'!7;-(2/':)!7/,6;!

(-3()!('5!03'2.-(,/&'!436(.23!$%&''()1!&-!$E(59)1!/2!/07&-,(',!3'&.:;!,&!23,!(7(-,!

@-&0!,;3!-32,!&@!,;3!7&30)!<;/*3!$Q3-l31!/2!23,!*/=3!(!&'3]<&-5!/073-(,/83!-3i.32,>!

J'&,;3-!@3(,.-3!&@!2736/@/6!<&-5!23,,/':!/2!,;3!.23!&@!,<&!*&':2!&'!$/&!2&*31!/'!00>!

ec]ee>!A;3!-373(,35!%2!/07-322!.7&'!,;3!*/2,3'3-!,;3!@33*/':!&@!/2&*(,/&'!&-!2&*/,.53>!!

! A;/2!7/363!.232!:-3(,3-!-;9,;0/6!8(-/3,9!/'!23,,/':!,;3!,3B,!,;('!/'!,;3!h&22/!

6&53B)!<;/6;!/2!(!7-&5.6,!&@!(58('6303',!/'!'&,(,/&'>!!A;3!*&':3-!'&,32!/'!00>!^c]

^e!6&''36,!,;3!236&'5!('5!,;/-5!7;-(232)!<;/6;!(-3!'36322(-9!436(.23!,;3!@/-2,!,<&!

7;-(232!/';(4/,!L]%!7/,6;!27(63)!('5!,;3!,;/-5!7;-(23!43:/'2!</,;!(!2,-.6,.-(*!J>!A;3!

.773-!('5!*&<3-!'3/:;4&-!,&'32!23-83!,&!2</':!,;3!0.2/6!.7<(-52!,&<(-52!,;3!JD!

3223',/(**9)!,;323!,<&!03(2.-32!(-3!*/=3!(!03*&5/6!2*/':2;&,!,;(,!4-/':2!,;3!3(-!

.7<(-52!(@,3-!(!2*&<3-)!383'*9]7(635!23-/32!&@!i.(-,3-!'&,32>!E&':!'&,32!(,!,;3!

43:/''/':2!('5!3'5/':2!&@!7;-(232!6&',-(2,!</,;!,;3!-(7/5!-36/,(,/&'!&@!,3B,)!2.6;!(2!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^ea!A;/2!/2!(!@3(,.-3!2;(-35!49!&,;3-!035/38(*!-373-,&-/32D!233!A-3/,*3-I2!('(*92/2!&@!$C('!83/!*(!
*(.R3,(1!/'!$A-&.4(5&.-2![/':/':!A;3/-!H&302)1!c#>!
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^ae!

/'!00>!^f]^j)!c\]cj)!('5!fa]fe>![9'6&7(,/&'!&83-!,;3!4(-!*/'3!;(773'2!</,;!

@-3i.3'69!/'!,;/2!7/363!(2!<3**>!

A&!6&'6*.53)!,;/2!7/363!6*3(-*9!5&32!'&,!.'@&*5!&'3!2&'&-/,9!,;-&.:;&.,!,;3!

7/363)!4.,!,;3!5.(*!2&'&-/,/32!(-3!.235!</,;!7.-7&23>![/0/*(-!,&!E(-2&'+2!('(*92/2!&@!

$W*.3!/'!L-33')1!,;3!7/363!/2!(4&.,!,;3!g&.-'39!,;-&.:;!,;323!,<&!7/,6;!(-3(2!(2!,;3!

2&':!696*32!,;-&.:;!,;3!,<&!@&-0(*!236,/&'2>^e^!m'*/=3!$W*.3!/'!L-33')1!;&<383-)!

,;3-3!/2!('!(6,.(*!2,&77/':!7&/',_!,;3!-/7-32(!6*3(-*9!6&'6*.532!&'!(!%>!J:(/')!,;/2!

<&-=!/2!2/0/*(-!,&!,;&23!,;(,!;(83!,<&!0&5(*!63',3-2!237(-(,35!49!(!<;&*3!,&'3!/'!

,;3!h&22/!6&53B>!!

!
!B0'C-C#'%.%$2#/'

!
! $?I!8/8&!(0('5&1!/2!'&,!,;3!@/-2,!7/363!<3!;(83!233'!,;(,!0&5.*(,32!,&!(!

2.45&0/'(',!=39D!$C;3!,/!R&8(!'(26&'53-31!;(5!(!2/0/*(-!2,-.6,.-3>!`3-3)!,;&.:;)!

,;3!0&5.*(,/&'!,&!,;3!2.45&0/'(',!&66.-2!5/-36,*9!43,<33'!236,/&'2)!-(,;3-!,;('!49!

7/8&,/':>!A;/2!2&':!/2!('&,;3-!4(**(,(!6.,!2;&-,!49!/,2!*(6=!&@!(55/,/&'(*!,3B,D!&'*9!,;3!

-/7-32(!('5!@/-2,!*/'32!&@!,;3!7/35/!(-3!7-323',!/'!,;3![i.(-6/(*.7/!6&53B!"A;.2)!09!

('(*92/2!;3-3!@&6.232!&'!,;3!0.2/6)!</,;!2736/(*!(,,3',/&'!7(/5!,&!0.2/6(*!@&-632!('5!

,;3/-!/',3-(6,/&'!</,;!,;3!0.2/6(!@/6,(!2.::32,35!49!35/,&-2>!

!

!
'
'
'
'
'
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^e^!A;/2!/'2/:;,!/2!,(=3'!5/-36,*9!@-&0!E(-2&'!5.-/':!;/2!230/'(-!&'![6;3'=3-/('!('(*92/2!/'![7-/':)!
caaj>!J2!@(-!(2!?!='&<)!'&!7.4*/2;35!('(*92/2!&@!$W*.3!/'!L-33'1!3B/2,2>!
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!"#$%$&#'(')*&##
!
%&!'(!)*)+!,-,./+!01-231!4+.!2,53,6!!
!!!!!713489!-13:9!.+!0213+!
!!!!!%)13!/,!;510<,!/+..,!4+0=!/53,&!
>&!?+.!/*0213+!-13:9!213!-*1!/*@1<<+6!
!!!!!A,!213489!0/1B.+!*.!C1*!)*1.!/,!.,<53,&!
#

!#+%$,#+&$%)-#!
!
'!C*)1!C+)*.B!,CD,E0!*.!@1,36!!
F14,501!'!8,)1!.+!8+21!+@!-134E!!
G3+-!<8*0!C,/E!D8+!*0!0+!8,3/&!!
'!/+!.+<!/102,*3!+@!-134E!@+3!,.E!@,5C<!+@!-*.16!
F5<!>14,501!813!,.B13!4+-10!@3+-!.,<531&

H81!0<354<531!+@!<81!3*2310,6!--&!"IJK6!B1.13,CCE!1L2310010!,!/1041.<!@3+-!M!

<+!%!*.!<81!@*30<!0*L!-1,053106!@+CC+D1/!>E!,!/1041.<!<+!N!*.!--&!"OIJK&!P<354<53,CCE6!

<81!014<*+.!23+C+.B0!,!N!8,3-+.E&!H81!*.<13352<*+.!*.!-&!O!*0!0522+3<1/!>E!,.!G!6!

.+<!,.!G"&!%0!'!/*04500!*.!/1<,*C!C,<136!,<!,!8*B813!0<354<53,C!C1)1C!<8*0!G!C1,/0!<+!<81!

.1*B8>+3*.B!Q!*.!--&!KI"R&!

H81!2*1/*!014<*+.6!D8*48!8,0!.+!@C,<!*.!<81!S1E!0*B.,<5316!4+.<,*.0!-5C<*2C1!TI

C*.1!/1041.<0!>1<D11.!N!,./!U6!012,3,<1/!<8*0!<*-1!>E!,.!52213!.1*B8>+3!<+!<81!U&!

H8*0!52213!.1*B8>+3!148+10!+.1!+@!<81!/+-*.,<*.B!<+.106!M6!*.!<81!3*2310,&!H81!@*.,C!

4,/1.41!*0!0522+3<1/!>E!,!0<354<53,C!*..13!)+*41!<8,<!*0!.1,3CE!*/1.<*4,C!<+!<81!@*.,C!

4,/1.41!*.!<81!@*30<!014<*+.&!%!05--,3E!+@!<81!0<354<531!+@!<8*0!2*141!*0!@+5./!>1C+D!

*.!A50*4,C!QL,-2C1!R&O&!F+<8!<81!G"!,./!<81!F!!,31!*.!<81!-,.5043*2<6!011.!*.!G*B531!

R&V6!,./!>18,)1!,44+3/*.B!<+!-,B.1<*0-!<+!0<31.B<81.!<81!4,/1.41&!!

#
./0%1'+#23'(4+,#5676#W'X!)*)+!,-,./+6Y!>,4SB3+5./!,.,CE0*0&#
!

!
!
!

?+<,>CE6!1,48!TIC*.1!/1041.<!*0!,223+,481/!>E!,!C,3B1!C1,2!@3+-!<81!23141/*.B!

/1041.<&!'.!+<813!D+3/06!<8*0!-1C+/E!@1,<5310!,!314533*.B!C,3B1!,041./*.B!C1,26#

#
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"#Z!

8%-/9,#56:6#W'X!)*)+!,-,./+6Y!@,40*-*C1&#
#

!
!

@+CC+D1/!>E!,!C+.B!/1041./*.B!C*.1[!+@!<81!<8311!-50*4,C!@+34106!<81.6!<8*0!

-1C+/E!B*)10!*.!-+0<!<+!B3,)*<E&!P*.41!<81!@*30<!014<*+.!*0!*.!N!M+3*,.6!<81!<D+!-,*.!

<+.10!@1,<531/!,31!N!,./!M&!Q)1.!*.!<81!014+./!014<*+.6!N!,./!M!,31!3121,<1/CE!

1-28,0*:1/&!F+<8!014<*+.0!1./!D*<8!,!)13E!4C1,3!4,/1.41!<8,<!4,.!>1!31/541/!<+!,!TI

C*.1!/1041.<&!F+<8!4,/1.410!,31!,C0+!,44+-2,.*1/!D*<8!,!4+-2+5./!-1C+/E!<8,<!

+44530!,!<8*3/!>1C+D!<81!23*-,3E!/1041.<!5.<*C!<81!@*.,C!.+<1&!

H81!-1C+/E!1L8*>*<0!-50*4,C!@+3410!<8,<!<31,<!N!,./!M!,0!41.<3,C!2*<4810!

<83+5B8+5<!<81!2*141&!'.!<81!@*30<!283,01!+@!<81!2*1416!--&!"IT6!<81!@*.,C*06!N6!*0!

23101.<1/!@*30<!*.!<81!52213!+4<,)1&!H81!C*.1!/1041./0!,.!1.<*31!+4<,)1!*.!0<12D*01!

@,08*+.6!8+)13*.B!,3+5./!<81!M!+.!<81!D,E!D*<8!,!#$%$&$%$#!2,<<13.!*.!-&!J&!H81!

-,B.1<*0-!+@!#!4,5010!<81!-1C+/E!<+!C++2!>,4S!<+!*<6!1)1.!,@<13!/1041./*.B!<+!&&!

H81.6!*.!-&!R6!<81!-1C+/E!C1,20!526!<8*0!<*-1!<+!<81!M6!,./!<81!/1041.<!1./0!+.!%!

,@<13!>3*1@CE!<+548*.B!52+.!,.!G&!H8*0!*0!,!)13E!-+/,C!*.<13352<*+.!+@!,!23+C+.B,<*+.[!

.+!G"!.11/!>1!*-2C*1/!81316!<8+5B86!>14,501!<81!C*.1!4+.<*.510!*.!<81!.1L<!283,01!+.!

,.!Q&!\1316!D1!4,.!011!,!0+3<!+@!-1C+/*4!-,B.1<*0-!,<!D+3S&!'B.+3*.B!<81!31B*0<13!
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08*@<6!<81!G!310+C)10!<+!<81!Q!>14,501!<81!Q!*0!+.CE!,!8,C@!0<12!,D,E&!%.!G"!D+5C/!D,.<!

<+!>1!310+C)1/!<+!,!N&!75<!,.+<813!D,E6!<81!G!.,<53,C!0*B.*@*10!<+!<81!C*0<1.13!<8,<!D1!

,31!.+<!,223+,48*.B!<81!@*.,C*0[!D1!,31!*.0<1,/!431,<*.B!,.!'$($)$#!2,<<13.&!

H81!014+./!283,016!--&!KI"R6!23+C+.B0!,.!Q6!,./!4+.<,*.0!,!C1,2!@3+-!Q!<+!F*!

*.!-&!Z&!U+.)1.<*+.!31;5*310!-50*4,!@*4<,!@+3!<8*0!.+<16!C10<!<81!C1,2!>1!,!<3*<+.1&!H81!

F!!*0!31;5*31/!<+!,)+*/!,!<3*<+.16!>5<!*<!,C0+!,*/0!<81!-1C+/E!)*,!-,B.1<*0-!<+!31<53.!

52D,3/0[!0214*@*4,CCE6!<81!F!!*0!-,B.1<*4,CCE!,<<3,4<1/!52D,3/!<+!<81!U6!D8*48!81C20!

<81!-1C+/E!@*B8<!B3,)*<E!,./!,041./&!%C0+6!<81!F!!B5*/10!<81!C*0<1.13!<+!*.<13231<!<81!

014<*+.!,0!B+)13.1/!>E!,!U!,./!N!0+.+3*<E&!'@!<8*0!*0!<81!4,016!<81!2,<<13.0!*.!--&!KI

"R!,/8131!<+!],30+.X0!-50*4,C!@+341!2,<<13.0&"VJ!G+3!1L,-2C16!--&!KIZ!31/541!

0<354<53,CCE!<+!&$+$,$+$&!*.!U6!3,<813!<8,.!)$#$%$#$)!*.!N&!'.<13231<*.B!<8*0!2,00,B1!,0!,!

>3*1@!-+/5C,<*+.!<+!U!D+5C/!,C0+!@+3108,/+D!<81!-+/5C,<*+.!<+!U!*.!<81!2*1/*&!

H81!.1L<!283,016!--&!"TI"Z6!>1B*.0!D*<8!<D+!08+3<13!/1041.<0!<8,<!431,<1!,!

2,<<13.!>+3.!+5<!+@!-50*4,C!*.13<*,!,./!B3,)*<E&!H81!N!31,4810!+)13!<81!Q6!D8*48!

/1041./0!<+!<81!%&!H81.!<81!U!31,4810!+)13!<81!%6!D8*48!4+-10!<+!310<!+.!,!N&!^.41!

,B,*.6!,.!G!+3!,.!G"!,44+-2,.*10!<81!%!<8,<!C1,/0!<+!<81!N&!'.!--&!"ZIJV6!<81!-1C+/E!

,041./0!,CC!<81!D,E!<+!,.!G6!D8*48!/1041./0!>,4S!/+D.!<+!<81!M&!^.41!,B,*.6!<81!G!

31,4810!+)13!<81!M!*.!--&!J"IJV6!0*-*C,3!<+!<81!N!,./!U!*.!<81!231)*+50!283,01&!

H8101!<8*3/0!,31!052132+01/!*..13!)+*4106!,./!-E!B3,28!08+D0!8+D!<8*0!G!*.!

2,3<*45C,3!*0!2,3<!+@!,!C,3B13!RIC*.1!23+B3100*+.!@3+-!N!<+!M&!H81!C,3B1!,041.<!C1,/*.B!

52!<+!<81!G!*0!5.505,C!@+3!<8*0!2*1416!,./!,223+23*,<1CE!23141/10!<81!@*.,C!4,/1.41!+@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"VJ!],30+.6!A50*4,C!G+34106!"O"&!
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<+!813&!H8*0!2+1-!*0!*.!1@@14<!,!B*,.<!C++2!+@!,@@14<*+.6!B*)*.B!*<6!<,S*.B!*<6!,./!0+3<*.B!

+5<!@11C*.B0!,-+.B0<!<D+!21+2C1&!H81!4E4C*4!0<354<531!0522+3<0!<8*0!*/1,6!01,-C100CE!

-+)*.B!@3+-!<81!3*2310,!<+!<81!2*1/*!)*,!<81!0,-1!<+.,C!41.<13&"VK##

!
!
!
!
#
#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"VK!H8*0!Q.BC*08!<3,.0C,<*+.!*0!-+/*@*1/!@3+-!c*CC*,-!\5/0+.(0!MA%!/+45-1.<6!W713@+3-*.B!A50*4!+@!
<81!H3141.<+_!%!U,01!<+!i1<8*.S!^53!A+/13.!Q/*<*+.06Y!MA%!H810*0!`'./*,.,!j.*)130*<E6!J#"Ja6!T"&!'!
8,)1!,C0+!-+/*@*1/!<81!<3,.0C,<*+.0!+@!W?+.!0+!;5,C!*(!-*!)+BC*,Y!,./!WP1.<+6!/(,-+3!C,!@*,--,Y!@3+-!
<8*0!0+5341!,0!D1CC&!!!
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!"#$%&'()*&+,'-(./0/($%&!'(')!*+*,-)./!')(01231*-(,4!*,*356(67(
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!

!

!

!

"#"!

$%&!'(&)&!(*!)&+,&-&.!/+!01!2+.!(,!.(*'324*!5&2,6-&*!/5!0!7/-(2+8!,%(*!(*!

(+.()2,&.!94!,%&!(::&.(2,&!3&2'!5-/:!0!,/!7!2,!,%&!9&;(++(+;1!,%&!532,!(+!,%&!<&4!

*(;+2,6-&1!2+.!,%&!)/+)36*(/+!/5!,%&!-('-&*2!/+!2!0=!$%&!-('-&*2!;&+&-2334!'-/>&),*!2!

?@3(+&!'-/;-&**(/+!5-/:!7!,/!0!2*!A&33=!$%&!/'&+(+;!'%-2*&!/5!BCD!E/D!9&+&F!'-/3/+;*!

,%&!7!A%(3&!,%&!(++&-!E/()&!/6,3(+&*!2!!"#"$!'2,,&-+1!,%2,!(*1!0!,/!G!,/!H%=!$%&!+&I,!

'%-2*&1!::=!J@"K!(*!2!+&(;%9/-(+;!2-&2!,%2,!&I'3/-&*!,%&!+/,&*!9&,A&&+!L!2+.!M=!$%&!

M!(*!+/,!2!B)%/-.23F!*<('!'&-!*&1!*(+)&!A&!%2E&!+/!)%/-.*!%&-&1!96,!(,!)/63.!9&!

)/+*(.&-&.!2!)/+*/+2+,!*<('=!$%&!-&2)%!,/!M!5/-&*%2./A*!,%&!%(;%!'/(+,!/5!,%&!'(&.(!

*&),(/+1!A%&-&!,%&!M!(*!&:'%2*(N&.=!$%&!L!(*!2!3/A&-!+&(;%9/-!,/!,%&!'-/3/+;&.!7!

,%2,!*%/A*!6'!2;2(+!(+!,%&!)/+)36*(/+!/5!,%&!'%-2*&!(+!:=!""=!

!
"#!$%#!&'('!
!

G=!CO!E/O!9&+&!2!)%(!E/(!9&+&!2!:&!

!!!!!P!+/+!2:/1!)%(!2:2!'-/'-(/!*Q=!

9=!R/+!*/+!)/36(!)%&!'&-!'(;3(2-!32!36+2!

!!!!!L/+*6:2O3!,&:'/!*6/!&!+6332!+O28!

9=!S21!*&!:O2EE(&+!)%O2:/!:O(+)/+,-(!.O6+2!

!!!!!L%&!:(!*(!E/3;21!CO!.()/!T!P!,6!,(!*,2U!!

2=!!V&!:&!52W!T!X(:21!3(:2U!T!&,!(/!2!3&(W!!

!!!!!7Y1!.YU!T!P!)/*Z!E(E/!(+![6&*,2!'6-2!5&O=!

!!

!

9=!L/:O!23,-(!(+!:&1!)/*(!:(!*,/!(+!23,-6(1!

!!!!!7(![6&3!)%D(D!'/**/1!2!)%(!:(!./+2!./=!

9=!R(6+/!'6\!.(-!.(!:&W!E&.(!)/36(1!

!!!!!L%&!)/+!.6/!3(+;6&!.()&1!*(!&!+/=!

2=!S2!5&-:/!2!)%(!*,2!5&-:/!*&:'-&!*,/8!

!!!!!VO(/!3O%/!23!9(*/;+/!:(/1!:&!Y!2!*]=!

"!)%$'!*+'!%('!
!

C!3/E&!,%&!/+&!A%/!3/E&*!:&!

G+.!C!./!+/,!3/E&!,%&!/+&!A%/!/+34!3/E&*!%&-*&35=!

C!2:!+/,!/+&!A%/!,-(&*!,/!*&(N&!,%&!://+1!

^2*,(+;!:4!,(:&!2+.!&+.(+;!6'!A(,%!+/,%(+;=!

H6,1!(5!3/E&!9-(+;*!:&!2!32.4!

^%/!,6-+*!:&!./A+1!C!*24!T!_/6O-&!/+!4/6-!/A+U!

C5!*%&!*24*W!T!$2<&!:&1!,2<&!:&U!T!C!*24!,/!%&-!!

0(E&!:&1!;(E&!:&U!T!$%6*!C!3(E&!A(,%!,%(*!*(:'3&!

52(,%=!

!

G*!/,%&-*!2-&!,/!:&1!*/!C!2:!,/!/,%&-!'&/'3&1!

`5!,%/*&!A%/!;(E&!,/!:&1!C!;(E&!,%&:!A%2,!C!)2+=!

R/!/+&!)2+!*24!29/6,!:&W!3//<!2,!%(:1!

^(,%!,A/!,/+;6&*!%&!*24*!9/,%!4&*!2+.!+/=!

H6,!C!*,2+.!5(-:!A(,%!,%/*&!A%/!*,2+.!A(,%!:&=!

C5!,%&4!*&-E&!:4!+&&.*1!C!A(33!*&-E&!,%&(-*=

!

! $%&!+&I,!'2**2;&1!::=!""@"a1!(*!'-&./:(+2+,34!2!:&3(*:2!/+!,%&!B/F!/5!

B'-/'(/8F!,%(*!(*!2!:&3/.()!*&[6&+)&!,%2,!.-(E&*!,/!,%&!)2.&+)&!2+.!(+(,(2,&*!,%&!

.&*)&+,!/5!,%&!?@3(+&!'-/;-&**(/+=!$%&!32*,!,A/!:&2*6-&*!2-&!2!,-6+)2,&.!E&-*(/+!/5!

,%&!:/,(E&!(+!,%&!*&[6&+)&!,%2,!'2(-*!#!A(,%!&!-(;%,!9&5/-&!,%&!-&*/36,(/+!,/!0=!$%&!



!

!

!

!

"##!

-('-&*2!)/+)36.&*!A(,%!2!)2.&+)&!/+!01!2+.!,%&!3&2.(+;!,/+&1!M'1!(*!(+!,%&!:2+6*)-(',1!

*%/A+!9&3/A!(+!M(;6-&!b=b=!C+!:4!,-2+*)-(',(/+1!,%&!M'!2''&2-*!(+!:=!"b!2+.!-&:2(+*!

2),(E&!,%-/6;%!:=!"?=!!

!

,-./0'!121=!BCO!E/O!9&+&1F!52)*(:(3&=!
!

!
  

$%&!/),2E&!3&2'!9&,A&&+!,%&!-('-&*2!2+.!'(&.(!9&,A&&+!::=!"a@"J!233/A*!5/-!

2+/,%&-!.&*)&+.(+;!3(+&1!9&)26*&!.&*)&+.(+;!56-,%&-!5-/:!,%&!3/A!0!A/63.!;&,!

-2,%&-!3/A!5/-!2+4!E/)23(*,=!$%&!'(&.(D*!*,-6),6-&!(*!2!.&*)&+.(+;!3(+&!5-/:!0!,/!71!

A(,%!2+!(++&-!E/()&!(+!,%(-.*!2))/:'2+4(+;!(,=!$%(*!*&),(/+!(*!-2,%&-!*,-2(;%,5/-A2-.1!

23,%/6;%!,%&!)/+)36*(/+!/5!,%&!'%-2*&!(+!::=!#K@#b!(+E/3E&*!P!2+.!L=!$%&!

,-2+*)-(',(/+!/5!,%(*!'(&)&!,%2,!C!A/-<&.!A(,%!*6;;&*,*!2!L'1!96,!(,!%2''&+*!*/![6()<34!

2+.!(*!+/,!2!,4'()23!)2.&+,(23!;&*,6-&1!*/!(,!(*!6+A2--2+,&.="cd  

 $%&!*,-6),6-&!/5!,%(*!92332,2!B3(+<*!6'1F!*/!,%2,!+/,!/+34!2-&!,%&!:&3/.()!

>6+),6-&*!&2*(34!+2E(;2,&.!e,%&!/),2E&!3&2'!(+!9&,A&&+!,%&!-('-&*2!2+.!'(&.(1!2+.!,%&!

7!3&2.(+;!92)<!,/!,%&!0@7!.623(,4!5-/:!,%&!'(&.(!92)<!,/!,%&!-('-&*2f1!96,!5-/:!,%&!

-('-&*2!,/!,%&!'(&.(1!,%&-&!(*!/+&!)/+,(+6/6*!*,-6),6-23!3(+&!5-/:!7!./A+!,/!71!/-!("!)*

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"cd!^/351!!"#$%&'(#)*(+',*$)-."/0$?J1!



!

!

!

!

"#c!

with an octave transfer in the middle=!$%(*!)2+!9&!*&&+!(+!,%&!92)<;-/6+;!*6::2-4!/5!

,%&!5/-:1!*%/A+!(+!S6*()23!PI2:'3&!b=d=!$%6*1!,%(*!'(&)&!(+.()2,&*!2!:/E&!,/A2-.*!

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

!
3/4-56)!7869:)'!12;2!BCD!E/D!9&+&1F!92)<;-/6+.!2+234*(*=!
!

!
!

!

“<'0!(%(!=60!)-'*%!6)5/(>!
!

Bg&-!+/+!52-!3(&,/!23)6+F!(*!2+/,%&-!&I2:'3&!/5!2!56334!)4)3()!*,-6),6-&=!

L&+,&-&.!/+!0!A(,%!/+&!532,!(+!,%&!<&4!*(;+2,6-&1!,%&!-('-&*2!*&,*!,A/!'/&,()!3(+&*!

A(,%!2!?@3(+&!.&*)&+,!5-/:!7!,/!01!A%(3&!,%&!'(&.(!*&),(/+1!23*/!,A/!3(+&*!3/+;1!

.&*)&+.*!5-/:!2!%(;%!0!,/!7=!$%&!'/&:!*&,!%&-&!(*!)4+()23!(+!+2,6-&1!+/,!6+3(<&!,%&!

)/+,&+,!/5!BCD!E/D!9&+&1F!0%&-2-.&33/D*!/,%&-!)4)3()!)/:'/*(,(/+8!,%&!*'&2<&-!./&*!+/,!

A(*%!,/!.(*)3/*&!%(*!&:/,(/+*!9&)26*&!'&/'3&!B+/A!-&>/()&!A%&+!/,%&-*!32:&+,=F!

!
<'0!(%(!=60!)-'*%!6)5/(!
!

G=!g&-!+/+!52-!3(&,/!23)6+!.&33&!:(&!./;3(2!

!!!!!h(./!,23/-2!)%D\!.(!'(2+;&-!E/;3(2=!

9=!G!,23/-!-(./!&!)2+,/1!'&-!:/*,-2-&!

!!!!!7O&**&-&!233&;-/1!)%&!)/3!)/-!*/*'(-/8!

9=!g&-![6&*,/!5/3!:2+(5&*,2-&1!!

!!!!!G!.O23)6+!3O&!:(&!'&+&!&3!:(/!:2-,(-/=!

2=!g&-)%Q!32!;&+,&!Y!/;;(!&3!)/-!*(!.(-/!

!!!!L%O233/-!*O233&;-21![62+.O23,-(!)/-./;3(2=!

?%!*+6*!(%('!96@!0'A%-5'!
!

V/!,%2,!+/+&!:24!-&>/()&!(+!:4!*/--/A!

C!326;%!2,!,(:&*!A%&+!C!*%/63.!3(<&!,/!A&&'=!

G,!,(:&*!C!326;%!2+.!*(+;1!,/!*%/A!

$%2,!C!2:!:&--41!,%/6;%!:4!%&2-,!*(;%*W!!

$%(*!C!./!*/!2*!+/,!,/!*%/A!!

G+4/+&!:4!*/--/A*!2+.!:4!,/-:&+,=!!

M/-!'&/'3&!+/A!%2E&!%&2-,*!*/!%2-.!

$%2,!,%&4!-&>/()&!A%&+!/,%&-*!32:&+,=

!

!



!
!
!
!
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!"#$%&'()*&+,'-(./0/(%&'!()*!+,-,./!()01,23,450-6!4-4378089((
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!

"#$!

%&'()(*'++,!-,./,0'*!1&'!(2/('0)!.'+,*3!1,!-,45,(.!1,!1&'!/&()0'!01(6-16('!

,5!1&'!/,'1(3!24!06-&!)!7)3!1&)1!1&'!,8'()++!01(6-16('!('5+'-10!*255'('41!+'8'+0!,5!

9()..)12-)+!/)60'0:!;&'!52(01!+24'!,5!/,'1(3!20!0'1!24!..:!"<=>!7&2-&!-)4!?'!*282*'*!

241,!17,!-+)60'0>!..:!"<@!)4*!A<=:!B//(,/(2)1'!1,!1&'!1'C1>!1&'!.'+,*3!*'0-'4*0!

5(,.!D!1,!B!24!..:!"<@>!1'(.24)1249!1&'!*'0-'41!,4!E)+-64F!)4*!0'11249!1&'!+)01!

03++)?+'!721&!)!&)+5!4,1'!1,!)**!56(1&'(!'./&)020!1,!1&20!?(2'5!/)60'G:!H4!..:!A<=>!1&'!

*'0-'41!5(,.!D<B!20!('/')1'*>!?61!1&'!-,4-+602,4!,5!1&20!/&()0'!20!)4!'8'4!01(,49'(!

/)60'!,4!B>!/)2('*!721&!)4!I!!)0!)4!244'(!8,2-':!;&'!/('0'4-'!,5!1&'!+')*249!1,4'!24!

1&'!.)460-(2/1!J0''4!24!I296('!@:AG!20!)!*'-2028'!24*2-)12,4!,5!)4!,/'4<-+,0'!

01(6-16('!24!1&'!(2/('0):!

!
"#$%&'!()*)!EK'(!4,4!5)(!+2'1,!)+-64>F!5)-02.2+':!

!
! !

;&'!0'-,4*!+24'!,5!1'C1>!0'1!24!..:!L<"M>!24*''*!-,4-+6*'0!24!)!-+,0'*!-)*'4-'!

,4!%>!)407'(249!1&'!,/'4!-)*'4-'!24!.:!=:!H4!/)()++'+!721&!1&'!52(01!+24'!,5!/,'1(3>!1&'!



!
!
!
!

"#M!

0'-,4*!+24'!)+0,!&)0!17,!-+)60'0N!1&'!.602-!06//,(10!1&20!721&!)!?(2'5!/)60'!)51'(!O!

24!.:!"">!)+1&,69&!1&'!.'+,*3!&)0!)!01(,49'(!/)60'!24!.:!"#!1&)1!/('/)('0!1&'!

+201'4'(!5,(!1&'!.'+20.)!1&)1!+')*0!1,!1&'!524)+!-)*'4-':!;&20!?(2'5!/)60'!24!.:!"#!20!)!

-)*'4-'!,4!%>!'-&,249!1&'!/)2(249!,5!-)*'4-'0!24!1&'!52(01!+24'>!024-'!?,1&!-)*'4-'0!24!

1&'!0'-,4*!+24'!'4*!,4!%:!!

! ;&'!/2'*2!0'-12,4!*,'0!4,1!P621'!0&)('!1&'!-+,0'!('+)12,40&2/!,5!.'+,*3!)4*!

1'C1!)0!'01)?+20&'*!24!1&'!(2/('0):!;&'!52(01!+24'!,5!1&'!/2'*2!/('82'70!1&'!'412('!

0'-12,4!?3!*'0-'4*249!5(,.!%!1,!D!24!..:!"=<"L>!)4*!1&'4!)9)24!24!..:!"L<#Q:!;&'!

.'+,*3!/(,+,490!)4!I!24!..:!#Q<#"!?'5,('!)!06?01)412)+!.'+20.)!?'9240!24!.:!##>!

)4*!06//,(10!)4!R!)0!1&'!01(6-16()+!1,4'!1&(,69&,61!1&'!('.)24*'(!,5!1&'!/2'*2!

0'-12,4!6412+!1&'!524)+!-)*'4-'!24!.:!S#:!;&'!0'-,4*!+24'!,5!1&'!/2'*2!/)60'0!24!.:!#=>!

)4*!)1!1&'!.2**+'9(,64*!+'8'+!,5!01(6-16('!1&20!20!0'1!721&!)4!,/'4!-)*'4-'!('+)128'!

1,!1&'!/('8)2+249!R!)4*!210!244'(!8,2-'!)!1&2(*!?'+,7>!O:!;&'!)6*2'4-'!20!/('/)('*!5,(!

1&'!524)+!-)*'4-'!82)!)!*'0-'4*249!+')/!,5!)!5251&!24!.:!SQ>!)4*!1&20!'./&)02T'0!)!

*,.24)41!('+)12,40&2/!,5!B<R!24!('+)12,4!1,!1&'!1'(.24)+!4,1'!,5!1&'!0'-12,4>!D:!;&'!

/2'*2!0'-12,4!-+,0'0!721&!)!EU)4*242F!-)*'4-'>!0699'01249!1&'!)**212,4!,5!)!O!!+')*249!

1,4'!)4*!V"!1,!)8,2*!)4!)69.'41'*!0'-,4*:!!

! W'!72++!0''!0&,(1+3!24!1&'!4'C1!-&)/1'(!1&)1!U,('4T,!*)!I2('4T'!60'0!.,1282-!

('/'1212,4!1,!9(')1!'55'-1>!?61!24!1&20!-&)/1'(>!%&'()(*'++,!64252'0!&20!7,(X0!721&!8'(3!

0&,(1!/)11'(40!1&)1!)('!('/')1'*!24!()/2*!06--'002,4:!;&'!.,128'!1&)1!-&)()-1'(2T'0!

1&20!/2'-'!20!1&'!0-)+)(!1&2(*>!7&2-&!20!.,01!-+')(+3!)(12-6+)1'*!24!.:!L:!W&)1!20!

/'-6+2)(!)?,61!1&20!.,128'!20!1&)1!21!20!)!0,6(-'!,5!034-,/)12,4!24!1&'!/2'-'>!928'4!1&)1!

9'4'()++3!1&'!.')06('!*282*'0!241,!02C!P6)(1'(!4,1'0>!?61!1&'!.,128'!20!1&(''!'29&1&!



!
!
!
!

"#=!

4,1'0!+,49:!Y,>!5,(!'C)./+'!24!.:!L>!1&'!.')06('!20!'00'412)++3!*282*'*!241,!5,6(!'P6)+!

?')10!2401')*!,5!02C:!;&20!.,128'!)+0,!)//')(0!)1!1&'!?'9244249!,5!1&'!/2'-'!24!..:!"<

#!)0!)!('/')1249!D<O<V#!*'0-'41>!24!..:!A<$!)0!)4!)0-'4*249!/)11'(4!,5!B<V#<O!)4*!

V#<O<D>!)4*!24!1&'!?'9244249!,5!1&'!/2'*2>!..:!"=<"L>!)0!)!*'0-'4*249!-&)24!,5!%<I<R!

)4*!I<R<D:!Z,1282-!('/'1212,4!,--6(0!,--)02,4)++3!,4!)!0+29&1+3!+)(9'(!0-)+'!)0!7'++>!

?61!4,1!1&'!'C)-1!0'P6'412)+!('/'1212,4!1&)1!7'!0''!24!U,('4T,[0!7,(X0!24!1&'!4'C1!

-&)/1'(:!H401')*>!5,(!'C)./+'>!7'!0''!('/')1'*!01(6-16('0!06-&!)0!24!..:!"S<"@N!

.')06('0!"A<"$!)('!*255'('41!'+)?,()12,40!,5!1&'!0).'!01(6-16(':!!

! B4,1&'(!1'-&42P6'!5')16('*!24!EK'(!4,4!5)(!+2'1,!)+-64F!20!1&'!01(6-16()+!

060/'402,4!)4*!('0,+612,4!,5!1,4'0!24!244'(!)4*!,61'(!8,2-'0:!H!('5'(!0/'-252-)++3!1,!

..:!$<M>!7&'('!1&'!241'()-12,4!,5!1&'!244'(!)4*!,61'(!8,2-'0!-(')1'!-&)240!,5!@<S!

060/'402,40:!H!&)8'!+)?'+'*!)4*!?()-X'1'*!1&'0'!24!.3!)4)+3020!,4!/:!"SQ<"S":!

%&'()(*'++,!)+0,!-(')1'0!.2-(,<060/'402,40>!0,!1,!0/')X>!24!..:!A!)4*!#QN!

01(6-16()++3>!1&'!.2**+'!9(,64*!*'0-'410!,4!')-&!?')1>!?61!,4!1&'!06(5)-'>!'29&1&!

4,1'0!)412-2/)1'!')-&!01(6-16()+!.,8'.'41:!

! ;&20!/2'-'!+')8'0!,/'4!.)43!,/12,40!5,(!1&'!60'!,5!.602-)!52-1):!;&'!V#!24!1&'!

X'3!0294)16('!.601!,--)02,4)++3!?'!-)4-'++'*!1,!)8,2*!1(21,4'0!)4*!)69.'41'*!

0'-,4*0>!/)(12-6+)(+3!24!1&'!/2'*2!0'-12,4>!)4*!1&'!/21-&!R!.601!?'!+,7'('*!1,!)8,2*!

1(21,4'0!)0!7'++:!H4!.:!#M>!52-1)!20!60'*!1,!()20'!1&'!V#!1,!)!V"!1,!)8,2*!)!*2('-1!+')/!,5!)!

1(21,4'!5(,.!1&'!R:!H!0699'01!1&)1!1&20!V"!?'!-)((2'*!241,!.:!#=>!024-'!1&'!.602-!20!

01(6-16()++3!/,241249!1,7)(*0!)!('0,+612,4!,4!O>!)4*!)!V#!&)0!)!1'4*'4-3!1,!*'0-'4*N!

7'!4''*!1&'!.'+,*3!1,!&')*!?)-X!6/7)(*0!1,!1&'!O!&'(':!!
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;&'0'!60'0!,5!52-1)!)+0,!-,45,(.!1,!-,41,6(!'C/'-1)12,40N!5,(!'C)./+'>!1&'!

52(01!52-1)!1,!,--6(!20!24!1&'!8'(3!52(01!.')06('>!)4*!0&)/'0!1&'!.'+,*3!1,!)--,641!5,(!

1&'!6//'(!4'29&?,(!.,12,4!,5!D<R<D:!B4!R"!7,6+*!7)41!1,!-,41246'!6/7)(*!1,7)(*0!

)4!I!?'-)60'!.)94'12-)++3>!1&'!&)+5!01'/!?'17''4!R!)4*!I!&)0!.,('!/6++!1&)4!1&'!

7&,+'!01'/!?'17''4!D!)4*!R:!;&60>!)4!R#!7,6+*!?'!.,('!0621)?+':!B!02.2+)(!0216)12,4!

)(20'0!24!.:!"Q:!!

! \6.'(,60!I!0!)//')(!24!1&'!(2/('0)>!)4*!H!&)8'!)+(')*3!.'412,4'*!1&'!(,+'!,5!

1&'!I!!24!.:!=:!;7,!.,('!)//')(!24!-+,0'!/(,C2.213!24!..:!"#!)4*!"@:!H4!1&'!

.)460-(2/1>!+,490!)('!*282*'*!?3!0&,(1!8'(12-)+!+24'0>!)4*!')-&!I!!20!721&24!')-&!

*255'('41!+,49:!;&20!24*2-)1'0!1,!.'!)0!)!/'(5,(.'(!1&)1!.:!"#!20!)!01(,49'(!01,//249!

/,241!1&)4!.:!"">!)4*!1&)1!.:!"@!0&,6+*!&)8'!17,!I!0!24!21>!024-'!52-1)!0''.!1,!)//+3!

6412+!1&'!4'C1!+,49!.)(X249!?'5,('!1&'3!.601!?'!('4'7'*>!]601!+2X'!,6(!)--2*'41)+0!

,4+3!+)01!6412+!1&'!?'9244249!,5!1&'!4'C1!.')06(':!;&'!52-1)!)1!1&'!-)*'4-'!24!.:!"$!

204[1!/('0'41!24!1&'!.)460-(2/1>!?61!524)+!-)*'4-'0!,51'4!&)8'!'4,69&!24*2-)1,(0!1&)1!

1&'3!('P62('!52-1)>!)4*!/'(5,(.'(0!24!1&'!5,6(1''41&!-'416(3!7'('!8'(3!)7)('!,5!1&'!

4''*!5,(!)!()20'*!+')*249!1,4'!)1!+)(9'!-)*'4-'0:!!

Z)43!)0/'-10!,5!1&20!/2'-'!/,241!5,(7)(*!24!12.'^!-+')(!,/'4<-+,0'!

('+)12,40&2/0!721&!7(211'4!+')*249!1,4'0!1,!06//,(1!1&'!-)*'4-'0>!)!0249+'!/(,]'-1'*!

1,4)+213>!)4*!-)('56+!'C/('002,4!,5!1&'!1'C1!4,1!,4+3!.'+,*2-)++3>!?61!01(6-16()++3:!

_4'!.29&1!'8'4!4,1'!1&'!+'491&!,5!')-&!-+)60'!24!1&'!(2/('0)!20!1()40-(2?'*!24!,6(!

4,1)12,4!241,!4')(+3!('96+)(!5,6(<.')06('!/&()0'0:!;&'!0&,(1!.,128'0!)4*!

-,41()/641)+!('+)12,40&2/0!?'17''4!8,2-'0!)552(.!1&'!0,49[0!;('-'41,!2*'41213>!

&,7'8'(:!
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%&!'(()'!&*+&!&*(!&*,((!-(''!&./+--012.34'(5!6.,7'!58'34''(5!(+,-8(,!8/!&*8'!

3*+9&(,!*+:(!/.&!./-0!)4-&89-(!&./+-!3(/&(,'!-87(!&*.'(!8/!&*(!;.''8!3.5(<=!>4&!+-'.!

&.43*!./!&*(!9.(&83!'4>?(3&'!.2!3.4,&-0!-.:(@!A'!9.(&83!'4>?(3&'!(<9+/5!&.!&*(!

9*8-.'.9*83+-!.,!/(B+&8:(!+'9(3&'!.2!-.:(=!&./+-8&8('!>(3.)(!'8/B4-+,@!C:(/!DE(,!

&,.9.!2(5(=F!8/!&*(!;.''8!3.5(<=!8'!+!9,.&.&09(!.2!&*8'=!+'!8&'!&./+-!.,B+/8G+&8./!

3(/&(,'!./!H!&*,.4B*.4&!&*(!(/&8,(!6.,7@!I.&*!D%J!:.J!>(/(F!+/5!DE(,!/./!2+,!-8(&.!

+-34/F!*+:(!).,(!9*8-.'.9*83+-=!B(/(,+-!&.983'=!+/5!3./'(K4(/&-0!9,.?(3&!'8/B-(!

&./+-8&8('@!%/!&*(!/(<&!3*+9&(,=!6(!68--!8/:('&8B+&(!6*(&*(,!&*8'!&,(/5!3./&8/4('@!

! L.)9+,(5!&.!&*(!;.''8!3.5(<=!&*.4B*=!(:(/!&*(!98(3('!8/!&*8'!3*+9&(,!68&*!

)4-&89-(!&./+-!3(/&(,'!*+:(!-(''!+)>8B48&0!>(&6((/!'(3&8./'=!'.!8&!8'!/.&!58'.,8(/&8/B!

6*(/!+!98(3(!3*+/B('!&./+-8&0@!A-'.=!)4-&89-(!3(/&(,'!'(,:(!'9(38283!94,9.'('!2.,!

'(&&8/B!&*(!&(<&@!%/!DM.//+=!-J+-&,48!)8,+,=F!&*(!'9(+7(,!./3(!*+5!-.:(=!>4&!*+'!-.'&!8&=!

+/5!().&8./'!+,(!)8<(5@!A'!'43*=!&*(!&6.!&./+-!3(/&(,'!L!+/5!M!+-&(,/+&(=!28,'&!>0!

9*,+'(!8/!&*(!,89,('+!+/5!&*(/!/(+,-0!>0!)(+'4,(!&.6+,5'!&*(!3./3-4'8./!.2!&*(!

98(58@!N43*!+,(!&*(!().&8./'!.2!*4)+/'=!2-43&4+&8/B!'.)(&8)('!'-.6-0!+/5!

'.)(&8)('!,+985-0@!!

! O*(!,(-+&8./'*89'!>(&6((/!,89,('+!+/5!98(58!'(3&8./'!+-'.!&(--!&*(!'&.,8('!

3./&+8/(5!8/!&*(!&(<&@!%/!DM(J=!9./8=!+).,!+!)(=F!&*(!9.()!8'!+!58+-.B4(!>(&6((/!&*(!

'9(+7(,!+/5!*8'!-+50P!&*(!'9(+7(,!+'7'!&*(!-+50!&.!5()./'&,+&(!*(,!-.:(=!+/5!'*(!

+3K48('3('!4'8/B!'8)8-+,!:.3+>4-+,0@!%&!'(()'!&*+&!'*(!8'!+-).'&!28/8'*8/B!&*(!

'9(+7(,J'!'(/&(/3('=!+/5!'8)8-+,-0=!&*(!98(58!'(3&8./!8'!3.)9-(&(5!>0!&*(!,89,('+@!!
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! %/!&*(!28/+-!+/+-0'8'!3*+9&(,=!%!+/+-0G(!&*(!)./.9*./83!>+--+&(!.2!Q.,(/G.!5+!

R8,(/G(@!S8'!6.,7'!5()./'&,+&(!+!5(:(-.98/B!3.)9.'8&8./+-!3,+2&!&*+&!8/3.,9.,+&('!

'(K4(/3('=!&./+-!9,.-./B+&8./=!+/5!24,&*(,!4/8./!>(&6((/!&(<&!9*,+'8/B!+/5!)4'83+-!

9*,+'8/B@!Q.,(/G.J'!'&0-(!3./&8/4('!8/!&*(!&,+?(3&.,0!-+85!.4&!28,'&!>0!&*(!3.)9.'(,'!

.2!&*(!;.''8!3.5(<=!+/5!&*(/!>0!H*(,+,5(--.P!6(!'((!+/!()(,B8/B!&(/5(/30!2.,!&*(!

9,.-./B+&8./!.2!+!'8/B-(!'./.,8&0@!Q.,(/G.!+-'.!4'('!).&8:83!,(9(&8&8./!&.!,(8/2.,3(!+!

'(/'(!.2!D7(0F!+/5!4/820!9*,+'('!+/5!'(3&8./'!.2!*8'!'./B'@!
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! Q.,(/G.!5+!R8,(/G(=!7/.6/!8/!&*(!NK4+,38+-498!3.5(<!+'!Q+4,(/&84'!5(!

R-.,(/&8+=!8'!,(-+&8:(-0!4/7/.6/!&.!4'@!O*(!2(6!5(&+8-'!6(!*+:(!.2!*8'!-82(!9-+3(!*8)!

8/!3.//(3&8./!68&*!Q+/58/8!Y&*(0!>.&*!6.,7(5!+&!&*(!'+)(!3+&*(5,+-!8/!R-.,(/3(Z=!

N+/!Q.,(/G.=!+/5!*(!*+'!>((/!)(/&8./(5!8/!3.//(3&8./!68&*!H*(,+,5(--.=!/.&+>-0!>0!

N+33*(&&8@"#[!S8'!7/.6/!6.,7'!+,(!9,('(,:(5!+-).'&!(<3-4'8:(-0!8/!&*(!NK4+,38+-498!

3.5(<=!+/5!&*(0!3./'8'&!.2!&(/!)+5,8B+-'=!28:(!>+--+&(!Y+--!)./.9*./83Z=!+/5!./(!

3+338+@!A'!%!68--!'*.6=!Q.,(/G.!8'!+!).,(!+5:(/&4,.4'!3.)9.'(,!.2!>+--+&(!&*+/!

H*(,+,5(--.@!E8,,.&&+=!8/!*8'!3.))(/&+,0!./!&*(!NK4+,38+-498!3.5(<!2+3'8)8-(=!/.&('\!

C:(/! 8/! &*(! 3.)9.'8&8./'! 3-.'('&! &.! &*(!)+5,8B+-! &,+58&8./=! Q.,(/G.!
,(:(+-'!+!'9(34-+&8:(!)8/5!+/5!+/!8/3-8/+&8./!2.,!(<9(,8)(/&+&8./@!S8'!
)(-.58('! &(/5! &.! >(! 2-4(/&! +/5! 3.98.4'@@@@! S(! 58'9-+0'! +/! 4/4'4+-!
+&&(/&8./!&.!&*(!&(<&'=!8/!+/!(:85(/&!+&&()9&!&.!+3K48,(!&,+/'9+,(/30!8/!
&*(! ,(38&+&8./! &*,.4B*! 8/38'8:(! ,*0&*)'=! +/5! &.! 8/&(,9,(&! &*(8,!
3./&(/&@"T]!!
!

%/!)0!+/+-0'('=!%!68'*!&.!85(/&820!+!2(6!).,(!2(+&4,('\!Q.,(/G.!4'('!).&8:83!

5(:(-.9)(/&!&.!4/820!*8'!98(3('=!>.&*!68&*8/!+!9*,+'(!+/5!>(&6((/!'(3&8./'@!%!68--!

+-'.!5()./'&,+&(!&*(!,(4'(!.2!)+&(,8+-!>(&6((/!&*(!,89,('+!+/5!98(58@!^.'&!

8)9.,&+/&=!*.6(:(,=!8'!*8'!9,.-./B+&8./!.2!+!*+,)./0!8/!+-).'&!(:(,0!'./B!&*+&!

3(/&(,'!./!&*(!28/+-8'!.2!(+3*!98(3(@!O*(!,89,('+!+/5!98(58!'(3&8./'!+,(!

8/&(,5(9(/5(/&!+/5!.2&(/!24--0!303-83P!Q.,(/G.!&(/5'!&.!4'(!'8/B-(!&./+-8&8('!8/!*8'!

6.,7'=!4/-87(!H*(,+,5(--.!.,!&*(!+/./0).4'!3.)9.'(,'!8/!&*(!;.''8!3.5(<@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#[!H+--.=!8/!!"#$%&'(&)*+&!$,,-+&./+#=!__=!K4.&('!N+33*(&&8!+'!'+08/B=!D`*.(:(,!&..7!9-(+'4,(!8/!)4'83!
2.4/5!a8/!R-.,(/3(b!Q.,(/G.!+/5!H*(,+,5(--.=!2-+6-(''!)+'&(,'!.2!&*+&!+,&@F!
!
"T]!E8,,.&&+=!DO*(!^4'83=F!8/!0-&1',$%+&23"45%$4-"6$=!$]T@!
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DW./!:(58!&4=!+).,(=F!+!74--4)4&8+,$4=!8'!8/!R=!>4&!.33+'8./+--0!4'('!B('&4,('!

&*+&!6.4-5!>(!2.4/5!8/!+!98(3(!&*+&!3(/&(,'!./!M@!%&!.9(/'!68&*!+/!()9*+'8'!./!M!+/5!

A!>0!6+0!.2!+!'3+-+,!5('3(/&!8/!))@!"1d@!O*8'!9*,+'(!+3&4+--0!(/5'!./!+/!R!=!>,8(2-0!

&./838G8/B!H!8/!)@!e!>(2.,(!3./&8/48/B!+!'&,43&4,+-!+'3(/&!&.!A=!6*83*!8'!&*(!

9,.-./B(5!'&,43&4,+-!&./(!8/!&*(!>+37B,.4/5!.2!))@!"1"$@!A&!&*8'!9.8/&=!&*(!-8'&(/(,!

)8B*&!8/&(,9,(&!&*(!A!+'!"!8/!,(-+&8./!&.!+!28/+-8'!.2!M=!>4&!&*8'!8'!+!5(3(9&8./@!O*(!

98(3(!+3&4+--0!(/5'!./!+/!R!+&!&*(!3./3-4'8./!.2!&*(!,89,('+!8/!)@!$T@!O*(!'&,4BB-(!2.,!

9,8)+30!>(&6((/!M!+/5!R!3./&8/4('!8/!&*(!98(58=!6*(,(!&*(!8/8&8+-!B('&4,(!.2!&*(!

)(-.50!Y))@!$c1$_Z!'.4/5'!-87(!#$%!8/!R=!>4&!&*(!9*,+'(!8/!))@!#T1#[!,(9(+&'!&*(!

.9(/8/B!M1A!'&,43&4,+-!5('3(/&@!O*8'!+)>8B48&0!.2!&./+-!3(/&(,!,(-+&('!&.!&*(!

)(+/8/B!.2!&*(!&(<&=!6*(,(!&*(!'9(+7(,!8'!&.,)(/&(5!>0!().&8./'!&*+&!2-43&4+&(!

>(&6((/!2(+,!+/5!*.9(@!!
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!!!!!O4!+8!3./5.&&.!+&&+-(!
!!!!!L*(!58!:8&+!.!58!).,&(!/./!)8!3+-(f!
>@!O4!'+8!3*g8.!&(/B.!+'3.'.!8-!)8.!9(/'8(,.=!
!!!!!C&!-g+-&,4g!./('&h!B8h!/./!.22(/5.!
>@!C&!&4!94,!)8!&.,)(/&8!(&!K4('&.!(!:(,.!
!!!!!L*g.,!+!'.'9(3&g.,!+!58'8.!3./&(/5.@!
+@!M(*!98+338+&8=!'8B/.,=!3*(!)(!:(B8(/5.!
!!!!!A,5(,(!8/!2.3.!&+-(=!
!!!!!E8(&h!&8!).:+!3+!+-&,.!/./!)(!:+-(@!
!

5")6"&)#"/)'--0)%",-!
!
M.!0.4!/.&!'((=!Q.:(=!&*+&!0.4!*+:(!>,.4B*&!)(=!
i.4,!'(,:+/&=!&.!'43*!+!'&+&(!
&*+&!%!/.!-./B(,!3+,(!6*(&*(,!%!-8:(!.,!58(f!
i.4!7/.6!&*+&!%!7((9!)0!&*.4B*&'!*855(/=!
A/5!/(:(,!8/'4-&!+/.&*(,J'!3.4,&-8/(''=!
i(&!0.4!&.,)(/&!)(=!+/5!&*8'!8'!&,4(=!
%!'&,4BB-(!/.6!68&*!2(+,=!/.6!68&*!*.9(@!
A*=!)+0!8&!9-(+'(!0.4=!-.,5=!'((8/B!)(!!
I4,/!8/!'43*!+!28,(=!
O.!&+7(!98&0!./!)(=!2.,!/.&*8/B!(-'(!68--!'+:(!)(@

 
A!5(&+8-(5!+/+-0'8'!.2!&*(!,89,('+!,(:(+-'!*.6!&*8'!98(3(!9,.?(3&'!>.&*!&./+-!

3(/&(,'@!O*(!28,'&!2(6!/.&('!8))(58+&(-0!3,(+&(!&*(!'3+22.-58/B!.2!+!98(3(!8/!M=!

-(+98/B!2,.)!+!M!&.!+/!A!+/5!>+37!8/!K4837!'433(''8./@!O*(!A!>(3.)('!&*(!9(,:+'8:(!

8//(,!:.83(!2.,!&*(!28,'&!9*,+'(!4/&8-!8&!589'!&.!+!6,8&&(/!R!!+&!&*(!(/5!8/!)@!d!Y+!
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2+3'8)8-(!.2!&*(!)+/4'3,89&!8'!>(-.6!8/!R8B4,(!c@"Z@!W(8B*>.,8/B!+/5!9+''8/B!28B4,('!

8/!))@!T1c!3,(+&(!&*(!5('3(/58/B!'3+-+,!).&8./!&.!A!+/5!R!@!O0983+-!8/!&*('(!98(3('=!

&*(!5('3(/&!2,.)!M!&.!A!8'!)(,(-0!+!9,(28<=!+/5!&*(!A!8'!&*(!+3&4+-!'&,43&4,+-!98&3*!.2!

&*(!98(3(@!O*(!/(<&!9*,+'(=!))@!e1"$=!8'!+!5(3.,+&8./!.2!&*(!A!:8+!&*(!H!+/5!I&!&*+&!

+,(!5,+6/!&.!&*(!4/8'./!./!A!8/!)@!""P!&*(!2.--.68/B!9*,+'(!8/!))@!"#1"_!+-'.!

3./&+8/'!+!/(8B*>.,8/B!H!+/5!I&=!>4&!&*(0!-(+5!&.!A!+/5!R'=!6*83*!8'!(''(/&8+-!&.!

D3-(+,!&*(!+8,F!.2!&*(!R!!8/!)@!d@!O*(!)(-.50!8/!))@!"d1$"!8'!+!-+,B(1'3+-(!()9*+'8'!.2!

&*(!28/+-!98&3*=!6*83*!8'!(<(34&(5!68&*!+/!.3&+:(!+'3(/&!+/5!5('3(/&!2,.)!R!&.!R@!O*(!

'&,43&4,+- ( >(B8/'!8/!)@!$$=!+/5!8'!9,.-./B(5!4/&8-!&*(!(/5!.2!&*(!'(3&8./!8/!)@!$T@!

O*4'=!+&!&*(!>+37B,.4/5!-(:(-=!&*(!'&,43&4,(!8/!))@!"1d!'(&'!49!A!+'!+/!8)9.,&+/&!

&./(=!>4&!+'!&*(!'(3&8./!4/2.-5'=!A!8'!,(:(+-(5!&.!>(!)=!/.&!"=!8/!,(-+&8./!&.!&*(!!

28/+-8'=!R@!!

)
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:(,0!>(B8//8/B=!6*(/!&*(!98(3(!.9(/'!./!+!M!+/5!A@!%&!8'!*(,(!&*+&!&*(!5822(,(/3(!

>(&6((/!&*8'!)4'83!+/5!&./+-!)4'83!8'!3-(+,('&\!&./+-!)4'83!6.4-5!/.&!+--.6!+!

'&,43&4,+-!9(,2(3&!2.4,&*!+&!&*(!>(B8//8/B!.2!&*(!98(3(P!&*8'!)(-.50!6.4-5!,(K48,(!+!

M!8/!&*(!>+''@!N8/3(!&*8'!'./B!8'!)./.9*./83=!6(!)4'&!>(!3./&(/&!&.!-(&!&*(!.9(/8/B!

M!'(,:(!+'!+!24/5+)(/&+-!&./(!&*+&!'499.,&'!&*(!A@!N8/3(!&*(!M!.334,'!28,'&=!&*8'!8'/g&!

:(,0!5822834-&!&.!+--.6@!A/.&*(,!6+0!&.!8/&(,9,(&!&*(!M!8'!&.!:8(6!8&!+'!+/!499(,!

/(8B*>.,!&.!L=!>4&!4/-87(!./(!.2!Q.,(/G.J'!.&*(,!98(3('!8/!R!Y'9(38283+--0=!DM.//(=!(J!

24!3,(5(/G+=F!+/+-0G(5!./!9@!"ccZ=!&*(!98&3*!L!8'!/.&!()9*+'8G(5!'&,43&4,+--0@!

A!/4)>(,!.2!'&.37!28B4,+&8./'!+,(!9,('(/&!*(,(=!6*83*!*+:(!)43*!&.!5.!68&*!

)4'83+-!2.,3('P!&*(!94,9.'(!.2!&*('(!28B4,('!8'!&.!3,(+&(!).)(/&4)@!A/!(<+)9-(!.2!+!

,(34,,8/B!28B4,(!8/!Q.,(/G.g'!)4'83!8'!&*(!RHRHA!).&8:(!8/!)@!"d=!6*(,(!&*(!

,(9(&8&8./!.2!&*(!R!+/5!H!2.--.68/B!&*(!RHA!28B4,('!8/!))@!"c1"_!3,(+&('!+/!

(<9(3&+&8./!.2!&*(!RHRH!&.!,('.-:(!&.!A@!%/!,(9(+&8/B!&*.'(!/.&('!K4837-0=!&*(!)(-.50!

>48-5'!&*+&!(<9(3&+&8./!+/5!5('8,(!2.,!&*(!A@!!

DW./!:(58!&4=!+).,(F!2(+&4,('!+!'3+-+,!+'3(/&!+/5!5('3(/&!&*+&!8'!K48&(!

4/4'4+-!2.,!)./.9*./83!>+--+&(@!O*(!.3&+:(!'3+-(!2,.)!R!&.!R!+/5!>+37!8/!))@!"d1$"!

*+'!+!'-8B*&!2-+6!8/!8&'!+'3(/&\!8&!'(()'!&*(!/.&('!+,(!D,(:(,'(5F!8/!)@!"[@!S+5!&*(!M!

3.)(!>(2.,(!&*(!C=!&*(!'3+-(!6.4-5!*+:(!>((/!3-(+,-0!'&+&(5P!*.6(:(,=!,(:(,'8/B!&*(!

&6.!/.&('!)+7('!&*(!R!'(()!*8B*(,=!.,!).,(!9,./.4/3(5=!&*+/!82!&*(!)(-.50!*+5!

'8)9-0!).:(5!'&(968'(!&.!8&@!%'.-+&8/B!&*(!R!*8B*-8B*&'!8&!+/5!9,(9+,('!&*(!-8'&(/(,!

2.,!&*(!28/+-!,('&8/B!9-+3(!.2!&*(!,89,('+@!

O*(!98(58!'(3&8./!.2!&*8'!9+,&834-+,!>+--+&+!-8/7'!&*(!(/5!.2!&*(!,89,('+!>+37!&.!

8&'!>(B8//8/B!/.&!./-0!+&!&*(!'4,2+3(!-(:(-!>.&*!+-'.!+&!+!5((9(,!'&,43&4,+-!-(:(-@!V/!
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&*(!'4,2+3(=!&*8'!8'!2+8,-0!.>:8.4'!&.!&*(!9(,2.,)(,!+/5!&*(!-8'&(/(,=!+'!&*(!C!+&!&*(!

>(B8//8/B!.2!&*(!98(58!8'!+!'&(9!+6+0!2,.)!&*(!(/5!.2!&*(!,89,('+!Y+/!RZ=!+/5!&*(!(/5!

.2!&*(!98(58=!+-'.!+/!C=!8'!+!'&(9!+6+0!2,.)!&*(!>(B8//8/B!.2!&*(!,89,('+!Y+!MZ@!

N&,43&4,+--0=!&*(!98(58!'(3&8./!+-'.!-8/7'!&*(!&6.!(/5'!.2!&*(!,89,('+=!&*.4B*!4'4+--0!

&*(!'&,43&4,(!8/!&*(!98(58!'(3&8./!8'!-(''!+3&8:(P!&*8'!8'!&,4(!8/!DW./!:(58!&4=!+).,(@F!

O*(!(/&8,(!'(3&8./!3.4-5!>(!:8(6(5!+'!+!'3+-+,!5('3(/&!2,.)!C!&.!C@!H8:(/!&*+&!&*(!

,89,('+!(/5'!./!R!+/5!>(B8/'!./!M=!+/!C!8'!+/!+99,.9,8+&(!3.//(3&8/B!/.&(P!*.6(:(,=!

./!3-.'(,!8/'9(3&8./=!&*(!&./('!()9*+'8G(5!8/!&*(!,89,('+=!M!+/5!A=!+,(!+-'.!2.4/5!&.!

>(!'&,43&4,+--0!8)9.,&+/&!8/!&*(!98(58!+'!6(--@!!

%/!3./3-4'8./=!&*8'!98(3(!*+'!54+-!&./+-8&8('=!M!+/5!R=!>4&!(:(/&4+--0!'(&&-('!./!

R!+'!&*(!+3&4+-!28/+-8'@!O*8'!+-&(,/+&8./!>(&6((/!&./+-8&8('!8'!'8)8-+,!&.!DM.//+=!

-J+-&,48!)8,+,=F!+/5!&(<&4+--0=!&*(0!'*+,(!&*(!2(+&4,(!.2!+)>8:+-(/3(!./!&*(!9+,&!.2!&*(!

>(-.:(5!8/!>.&*!9.()'@!V/3(!+B+8/=!&*(!.:(,+--!'&,43&4,(!B8:('!4'!+!'4))+,0!.2!&*(!

)(+/8/B!.2!&*(!&(<&=!+/5!5()./'&,+&('!'&(968'(!5('3(/&'!+&!&*(!>+37B,.4/5!-(:(-@!

DW./!:(58!&4=!+).,(=F!54(!&.!&*(!.9(/8/B!9*,+'(=!5.('!/.&!*+:(!+!c1-8/(!5('3(/&=!>4&!

+!#1-8/(!5('3(/&!8'!(/.4B*!&.!B485(!&*(!(+,!&.6+,5'!&*(!28/+-8'=!+/5!&*(!&6.!&./+-8&8('!

+,(!'.!3-.'(-0!,(-+&(5!Y'8)8-+,!&.!*.6!&*(!,(-+&8:(!)+?.,!+/5!)8/.,!24/3&8./!8/!&./+-!

)4'83Z=!&*(!'*82&'!>(&6((/!&*()!+,(!/.&!?+,,8/B!-87(!6(!*+:(!'((/!8/!9,(:8.4'!98(3('@!

!



!
!
!
!

"#$!

!"#$%&'()*&+,'-(./0%!&'()!*+,-!./0!12(3+04!*(-5+67+1,-)8!1)179:-:%!

!

!

!

!

!

!

!

!

!

!

!

!



!
!
!
!

";<!

!"#$%&'()*&+,'-(./0/(1%234$3"-56/!
(
(
(



!
!
!
!

"#"!

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

$%&'!(&!)*+,!-.!/-!0&1,-+2!-(!(3&4564!53+'!7&46'8&9(!&5364!:+,,+56;!+(!-5!-(!+!

:+,,+5+!/-'&46;!+'<!/6,-(/+(!+46!(3&4564!53+'!&5364!=-6>6(!?6!3+06!(66'@!A'!53-(!

=&6/!?4-556'!:B!C-&0+''-!D&>>+>>-&;!536!'+44+5&4!3+(!+!>3&->6E!5&!<-6;!+'<!F66,!'&!

/&46!=+-'!46(*,5-'1!F4&/!536!<6=+45*46!&F!3-(!:6,&06<;!&4!5&!,-06!(&!53+5!36!/-135!

(5-,,!165!5&!(66!364@"#"!G36!/*(->!6H=46((6(!53-(!>3&->6!:B!=46(6'5-'1!6+>3!&F!536!5?&!

=34+(6(!-'!:&53!536!4-=46(+!+'<!=-6<-!(6>5-&'(!-'!5?&!<-FF646'5!I6B(J!-'!536!4-=46(+;!

536!F-4(5!=34+(6;!//@!"KL;!>+<6'>6(!&'!C;!+'<!536!(6>&'<!=34+(6;!//@!MK"N;!>+<6'>6(!

&'!O@!A'!536!=-6<-!(6>5-&';!53-(!-(!46064(6<!?-53!+!>+<6'>6!&'!O!-'!/@!PQ!+'<!&'!C!-'!

/@!PL@!R,564'+5-'1!:65?66'!>+<6'>6(!&'!C!+'<!O!/-/->(!536!:+>IK+'<KF&453!=4&>6((!

&F!/+I-'1!(*>3!+!(64-&*(!<6>-(-&'!+:&*5!&'69(!&?'!,-F6@!!

S54*>5*4+,,B;!536!+,564'+5-'1!>+<6'>6(!46(*,5!-'!>&/=,->+56<!46,+5-&'(3-=(!

:65?66'!=34+(6(@!G36!(54*>5*46!&F!536!F-4(5!=34+(6;!-'!46,+5-&'!5&!536!+>5*+,!F-'+,-(;!O;!

-(!(-/-,+4!5&!6+4,-64!:+,,+56!-'!53+5!536!&=6'-'1!OKR!<6(>6'5!-(!+>5*+,,B!+!=46F-H!5&!536!

F-4(5!'&56!&F!536!NK,-'6!(54*>5*46!53+5!<6(>6'<(!F4&/!R!5&!O@!G36!(6>&'<!+'<!F-'+,!

=34+(6!&F!536!4-=46(+!(3&?(!+!>,6+4!NK,-'6!<6(>6'5!F4&/!R!5&!O@!R'!+,564'+56!46+<-'1!

-(!=&((-:,6;!53&*13J!-F!&'6!?646!5&!I66=!536!O!+5!536!:61-''-'1!&F!536!=-6>6!+(!536!

36-135!&F!+'!LK,-'6!<6(>6'5;!536!=+((+16!F4&/!//@!MK"P!?&*,<!'&5!3+06!5&!:6!:4&I6'!

*=!5&!=->I!&*5!536!R!+(!+!(54*>5*4+,!=-5>3@!S-'>6!//@!MK"P!-(!+!(54*>5*4+,!(6)*6'>6;!

53-(!/-135!:6!+!:65564!+,564'+5-06@!!

A'!536!=-6<-;!536!/6,&<B!F-4(5!>+<6'>6(!&'!O;!+'<!F-'+,,B!46(5(!&'!C;!(*116(5-'1!

+!/&<+,!/&<*,+5-&'!5&!C@!G3-(!F*45364!46F,6>5(!536!<6>-(-&'!53+5!536!(=6+I64!&F!536!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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"#$%&#%'()*,%+,%-+%.#/*+)%
!
R@!%&'!(&!)*+,.!-.!/-!0&1,-+E!
!!!!!V!0-064!&!/&4-4!=64!/-'&4!<&1,-+@!
:@!W&4-4!0&446.!>3.6,!0-064!/.X!14+0&(&;!
!!!!!Y616'<&/6!=64!+,54-!6((64!,+(>-+5&@!
:@!Z5!/&4-4!'&'!0&446-!>3[!54+=+((+5&;!
!!!!!\-]!'&'!06<46-!-,!:6,!0-(!+/&4&(&;!
+@!\64!>3*-!=-+'13&!-'!0-<-&(&!
!!!!!O-!>3-!,.3+!F+55&!(*&!65!/6'6!(=&1,-+@!

1%2#$,3%4$#5%56)3%1%&6#(*2%76##&8%
%
A!<&'.5!I'&?!?3+5!A!(3&*,<!>3&&(6;%
G&!,-06!&4!5&!<-6;!+(!536!,6((64!=+-'@@!
A!?&*,<!?-(3!5&!<-6;!F&4!,-0-'1!-(!:*4<6'(&/6!
^36'!A!(66!/B(6,F!,6F5!F&4!+'&5364;!
_65!A!?&*,<'.5!?+'5!5&!<-6;!F&4!&'>6!<6+<!
A!?&*,<!'&!,&'164!(66!53+5!:6+*5-F*,!,&06,B!F+>6;!
`&4!?3->3!A!?66=!-'!6'0B!
VF!536!&'6!?3&!/+<6!-5!3-(!+'<!5+I6(!-5!F4&/!/6@!

!

=&6/!-(!54B-'1!5&!/+I6!a-@6@!(3&*,<!A!,-06!&4!<-6b!A(!53-(!=34+(6c(6>5-&'!-'!O!&4!-'!Cbd@!

7&46'8&!+,(&!46*(6(!/6,&<->!/+564-+,!F&4!6064B!>+<6'>6;!-'(645-'1!5?&!(65(!&F!54-=,65!

F-1*46(!,6+<-'1!*=!5&!6+>3!>+<6'5-+,!5&'6@!G36!6H>6=5-&'!-(!-'!536!,+(5!>+<6'>6!&F!536!

=-6<-;!/@!PL;!?3646!536!'&56(!+46!-'!536!(+/6!>&'5&*4!+(!536!F-4(5!>+<6'>6!&F!536!

4-=46(+;!/@!L@!A59(!=&((-:,6!53+5!536!/-'-/(!-'!53-(!,+(5!:+4!?646!>&=-6<!-'>&446>5,B;!

(-'>6!536!,6'1536'-'1!&F!536!'&56(!,6+<-'1!*=!5&!536!>+<6'>6!>+*(6(!536!,+(5!'&56!5&!

&>>*4!&'!:6+5!#!-'!536!/6+(*46@!T&?6064;!43B53/->+,,B;!7&46'8&!3+(!:66'!>+46F*,!5&!

(65!>&'>,*<-'1!(B,,+:,6(!&'!(54&'1!:6+5(@!A'!=64F&4/+'>6;!A!/-135!=64F&4/!536!'&56(!

-'!/@!PL!+(!54-=,65(!F&4!536!(+I6!&F!>&'(-(56'>B@!

! G36!=-6>6!F6+5*46(!&5364!3+,,/+4I(!&F!7&46'8&9(!?&4I;!-'>,*<-'1!(6)*6'5-+,!

/+564-+,!+'<!>,6+4!*(6!&F!F->5+!-'!>+<6'5-+,!F6+5*46(@!G36!43B53/->!(6)*6'>6!-'!//@!

MK"P!-(!(,-135,B!+5B=->+,!&F!7&46'8&!:6>+*(6!536!<-46>5-&'!&F!536!F-1*4+5-&'(!>3+'16(!

?-53!6+>3!-564+5-&'J!(54*>5*4+,,B;!53&*13;!536!/6+(*46(!+46!>&'(-(56'5,B!<6(>6'<-'1!

+'<!(56=?-(6@!A'!461+4<(!5&!F->5+;!536!&',B!(-1'(!(*==,-6<!-'!536!/+'*(>4-=5;!(66'!-'!

`-1*46!N@P!:6,&?;!+46!536!`!(!-'!//@!e!+'<!Pe;!:&53!&F!?3->3!=46>6<6!>+<6'>6(!-'!C@!

R<<-5-&'+,!F->5+!3+(!:66'!(*==,-6<!:6F&46!536!>+<6'>6(!&'!O!-'!//@!"#!+'<!PQJ!A!

-/+1-'6!'&!+>>-<6'5+,(!?646!-'!536!/+'*(>4-=5!:6>+*(6!536!6'<!&F!536!4-=46(+!?+(!

>,6+4,B!+!>+<6'>6;!+'<!6064B!=64F&4/64!?&*,<!I'&?!5&!4+-(6!536!,6+<-'1!5&'6!+5!536!
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>&'>,*(-&'!&F!536!=-6>6;!?3->3!>,6+4,B!(65!O!+(!536!(54*>5*4+,!5&'->@!G36!>+<6'>6!&'!O!

-'!/@!PQ!&>>*4(!(&!(&&'!+F564!536!>+<6'>6!-'!/@!"#!53+5!4+-(-'1!536!,6+<-'1!5&'6!3646!

?&*,<!+,(&!3+06!:66'!&:0-&*(!5&!536!=64F&4/64@!!

%
9+/(:8%;<=<!$%&'!(&!)*+,!-.!/-!0&1,-+;2!F+>(-/-,6@!

!

!
!

A'!536!/6+(*46(!,6+<-'1!5&!536!(6>&'<!>+<6'>6!&'!O;!//@!"LKPf;!^&,F9(!

6<-5-&'!(*116(56<!'*/64&*(!D"(J"#P!\-44&55+9(!6<-5-&';!3&?6064;!<&6(!'&5!-'>,*<6!

536(6@"#Q!S54*>5*4+,,B;!536!D#!-'!53-(!=+((+16!+>5(!+(!+'!-''64!0&->6!+!53-4<!*'<64!536!

=460+-,-'1!*==64!0&->6!&F!O;!+'<!(-'>6!536!D#!<&6('95!+>5!+(!+!,6+<-'1!5&'6!5&!g;!53646!

-(!'&!'66<!5&!4+-(6!53-(!=-5>3@!\-44&55+!+,(&!-'>,*<6(!+!g!!&'!536!F-4(5!g!&F!536!=-6<-!a/@!

"Ud;!=46(*/+:,B!5&!>&'5-'*6!536!6/=3+(-(!&'!O!+(!536!(54*>5*4+,!5&'6!-'!536!F-4(5!

=34+(6!&F!536!=-6<-@!G36!,&'1!5&'6!53+5!:61-'(!53-(!=34+(6;!?-53!536!+<<-5-&'!&F!536!g!!

F->5+;!?&*,<!(&*'<!(-/-,+4!5&!536!*(6!&F!F->5+!+5!536!:61-''-'1(!&F!=34+(6(!-'!$%&'!

F&4/h;!g4-(5-@2!G36!F-'+,!*(6!&F!F->5+!-(!-'!:&53!\-44&55+.(!+'<!^&,F.(!6<-5-&'(;!?3->3!-(!

+'!Z#!-'!/@!P#@!G3-(!-(!'6>6((+4B!5&!+0&-<!+!54-5&'6!?-53!536!D#!53+5!&>>*4(!-'!536!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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/6+(*46;!+(!?6,,!+(!-'<->+56!5&!536!,-(56'64!53+5!536!-'-5-+,!=-5>3!&F!536!,+(5!=34+(6!&F!

536!=-6<-;!//@!P#KPL;!-(!/646,B!+'!*==64!'6-13:&4!5&!536!(54*>5*4+,!O@!!

! RF564!+'+,B8-'1!53-(!=-6>6!+'<!$%&'!06<-!5*;!+/&46;2!?6!>+'!(66!(&/6!F6+5*46(!

&F!7&46'8&.(!(5B,6!6/6416@!T6!56'<(!5&!=4&i6>5!(54*>5*4+,!/&5-&'!)*-56!>,6+4,B;!+'<!

>&'(-(56'5,B!6/=,&B(!>&/=&*'<!0&->6(!a53+5!-(;!-''64!+'<!&*564!0&->6(!53+5!-'564+>5!

>&'54+=*'5+,,Bd!534&*13&*5!536!?&4I(@!T6!*(6(!43B53/->!+'<!/6,&<->!(6)*6'>6(!5&!

=4&i6>5!(56=?-(6!(54*>5*46(;!?3->3!?-,,!:6!<606,&=6<!F*45364!-'!536!'6H5!F6?!=-6>6(@!

R'B!<60-+5-&'!F4&/!536!6(5+:,-(36<!F-'+,-(!-(!<&'6!<6,-:64+56,B!5&!46F,6>5!536!56H5;!+'<!

36!,-/-5(!/&<*,+5-&'!5&!&'6!&5364!I6B@!G36!46/+-'-'1!53466!=-6>6(!+,,!=4&,&'1!(-'1,6!

(&'&4-5-6(;!+'<!+>3-606!/&5-0->!*'-5B!-'!?+B(!?6!3+06!'&5!B65!6'>&*'5646<@!

%
!"#$%>8:76?+?%&>8:+0%

%
! G36!=-6>6(!A!3+06!6H+/-'6<!53*(!F+4!3+06!>645+-'!/6,&<->!>3+4+>564-(5->(!53+5!

+46!*'-064(+,,B!(3+46<;!&'6!&F!?3->3!-(!536!/6,&<->!+'<!(54*>5*4+,!(56=?-(6!<6(>6'5!

5&!536!6'<!&F!6+>3!=34+(6;!F&,,&?6<!:B!+!,6+=!*=?+4<!5&!:61-'!536!'6H5!=34+(6@!$%&'!

=64>39-9!(=64-;2!3&?6064;!-(!>3+4+>564-86<!:B!/6,&<->!+4>36(!53+5!:61-'!6+>3!=34+(6!

:B!+(>6'<-'1;!F&,,&?6<!:B!<6(>6'5@!`*45364/&46;!53-(!+4>3-'1!+>5-&'!-(!:&4'!&*5!&F!+!

(56=?-(6!46,+5-&'(3-=!:65?66'!536!6'<!&F!+!=34+(6!+'<!536!:61-''-'1!&F!536!'6H5!

=34+(6J!53+5!-(;!53646!+46!/-'-/+,!5&!'&!,6+=(!:65?66'!=34+(6(@!R>>&4<-'1,B;!536!

(56=(!:65?66'!=34+(6(!1-06!536!=-6>6!+!(54&'1!<&/-'+'5K5&'->!46,+5-&'(3-=J!=34+(6(!

6'<!&'!<&/-'+'5!5&'6(!a$!&4!%d;!+'<!:61-'!?-53!5&'->!5&'6(!a&d@!!

%

%



!
!
!
!

"#$!

!"#$%&'()*&+,'-(./0/(%&'(!)'!*+,-!./!0.!1'2-.,34!1'.567-6,8.(2!,(,-9).):!
!
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(



!
!
!
!

"#;!

!"#$%&'()*&+,'-(./0/(1%234$3"-56/!
!



!
!
!
!

"#$!

! %&'(!)*+,-./.!0)*+/1!/0!2!!"##"$"%&'()"3!2(4!5*267+*0!8*(07+26/'(!,-2(9*0!6-26!

:2+;!6-*!0*8/<+*:*!4/:/0/'(!/(6'!*/6-*+!6='!'+!6-+**!)2+60>!?-*!+/)+*02!/0!2!6;)/,2@!

,-'+4!)+'@'(926/'(!/(!6-26!/6!/(4/,26*0!2!AB@/(*!06+7,67+*!5+'8!CBD>!?-*!E'7+(*;!/6!

62F*0!6'!9*6!6-*+*3!-'=*:*+3!/0!,'(0/06*(6@;!/(6*++7)6*4!<;!4'8/(2(6!)270*0!256*+!6-*!

5/+06!6='!)-+20*0>!?-*!,24*(,*!'(!D!/0!02:*4!7(6/@!6-*!:*+;!*(4!'5!6-*!0*,6/'(!/(!8>!

GA>!?-*!)/*4/!/0!'5!*H72@!@*(96-3!6-+**!)-+20*0>!C@6-'79-!'(*!'5!6-*!)-+20*0!,'8*0!6'!

2!+*06!'(!D!/(!8>!##3!6-/0!/0!('6!2!,'(,@70/:*!,24*(,*3!9/:*(!6-26!6-*!@*24/(9!6'(*!

-2))*(0!6='!8*207+*0!<*5'+*!6-*!2,672@!D>!?-*!@206!)-+20*!'5!6-*!)/*4/3!88>!#ABAI3!

*(40!'(!2(!J3!=-/,-!)+*)2+*0!6-*!0*,6/'(!5'+!6-*!+*67+(!6'!6-*!+/)+*02>!?-*!0/(9@*!
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!!!!!?/!0*97'3!('3!82!)*+!0*97/+!8/*!5*4*>!
<>!C8'+!:'@!,-./.!,'0M!6/!0/*!0799*66'3!
!!!!!L(4*!52+!8/!,'(:/*(!,/N!,-.2!@7.!)/2,*O!
<>!J3!,'8*!0*+:'!42!0/9(/'+!,'06+*66'3!
!!!!!P*+:'3!,-Q!/(!@7/!8/*!@/<*+6R!0799/2,*>!
2>!S*+N!8/*!,'+!0/!62,*!
!!!!!D*(6+.2!0Q!/@!07'!)*(0/*+'!*!H7*@!,'(,*4*T!
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!"-$.&(/0,&$1$)"%&$
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&'6!<*,270*!W!-')*3!@24;3!!
?'!5/(4!/(!;'7!8*+,;!5'+!8*!
D'!W!5'@@'=!;'73!('3!<76!6'!5'@@'=!8;!52/6->!
X':*!=/0-*0!8*!6'!<*!07<E*,6!6'!;'7!6-703!
P'!6-26!W!8706!4'!20!-*!)@*20*0O!
C(43!@/F*!2!0*+:2(6!<'7(4!<;!-/0!8206*+3!
W!0*+:*3!5'+!/(!-/8!8;!5+**4'8!@/*0>!
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'(@;!*d)+*00!0/(9@*!6'(2@/6/*03!<76!2@0'!)+'E*,6!=-26!W!,2@@!%57@@!,;,@/,/6;>1!!
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(2*,:'.!)+'!/)**'+0.!=2((20!*2!*20)-!(?.,=5!.*+?=*?+)-->!2?*-,0,03!!"#"!"$"%!)07!%"$"

%"&"'<!B0!*'+(.!21!(?.,=)-!12+='.5!*&,.!,.!)!=2(@,0)*,20!21!*&'!()30'*,.(!21!*&'!?//'+!

0',3&@2+!1,3?+'!)07!*&'!3+):,*)*,20)-!/?--!7260!*2!*&'!.*)@-'!*20'.!21!%!)07!'5!

+'./'=*,:'-><!!

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

9<!C200'5!'D!1?!=+'7'0E)!7D?0)!7200)!
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1*/.!2(!.8!J"=!-(+!70'A'/06!:2++'(!-.*(<!*):'/!'2<:):!(*)'4!2(!..8!#WK#"8!9:'!

;2'7'!.-@'4!54'!*1!+*))'+!/:6):.4=!-(*):'/!4.-00!.*)21=!:2<:02<:)'+!;-/)2750-/06!2(!

):'!;2'+2!2(!..8!CJKC#8!9:24!24!-(*):'/!2(4)-(7'!*1!4'B5'()2-0!.-)'/2-08!!
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! Z!.'()2*('+!):-)!):'!JK(*)'!.*)2A'!?-4!.2//*/'+=!-(+!-4!Z!'D-.2('+!):'!

;2'7'!15/):'/=!Z!1*5(+!):'4'!.2//*/'+!.'0*+27!12<5/'4!'04'?:'/'!-4!?'008!9:'!12/4)!

;:/-4'!:-4!0*(<'/!(*)'4!):-)!1*/.!-!46..')/27-0!12<5/'!2(!..8!JKQ=!):*5<:!):'!

7'()'/!24!4:-/'+!F6!)?*!(*)'4!2(!.8!#=!Y!-(+!H8!9:'!.'0*+6!24!('-/06!;'/1'7)06!

46..')/27-0!2(!..8!"WK"$=!7'()'/2(<!*(!):'!Y!2(!.8!""8!9:'/'!24!-04*!-!F/2'1!

46..')/6!2(!):'!2(2)2-0!;2)7:'4!*1!):'!4'B5'(7'!2(!..8!LJKLRI!*(06!):'!12/4)!12A'!

(*)'4!-/'!46..')/27-0!2(!..8!LJKL#8!!

! M(*):'/!7*..*(!7:-/-7)'/24)27!*1!V*/'(N*,4!?/2)2(<!*;'/-)2A'!:'/'!24!

4600-F27!.5427-0!?/2)2(<!):-)!12)4!):'!;/*4*+6!*1!):'!)'D)8!9:24!*775/4!2(!..8!J#KJR8!

9:'!4:*/)!B5'4)2*(!-(+!'B5-006!4:*/)!-(4?'/!-/'!4')!*11!F6!/'4)4!F')?''(!):'!

+'47'(+2(<!1*5/!(*)'48!9:'!)?*!;:/-4'4!1*/.!-!7*.;0')'!47-0'!):-)=!4)/57)5/-006=!

/''.;:-42N'4!):'!12(-0248!

! &*.'!1'-)5/'4!*1!F*):!>:'/-/+'00*!-(+!V*/'(N*,4!.5427!-/'!/'.2(247'()!*1!

):'2/!;/'+'7'44*/4!2(!):'!\*442!7*+'D8![('!457:!1'-)5/'!):-)!0'-;4!*5)!:'/'!24!):'!

'()/-(7'!*1!-!;:/-4'!*(!-!;2)7:!?2):!127)-!?/2))'(!2(!):'!.-(547/2;)=!457:!-4!):'!G"!2(!

.8!"J8!]'!:-A'!4''(!):24!2(!%V57'()'=!&)'00-3!-(+!%^*(!1*/._!X/24)283!M(*):'/!

/'.-/@-F0'!1'-)5/'!*1!):'!127)-!2(!):24!?*/@!24!):-)!):'!-772+'()-04!1*/!-!12(-0!7-+'(7'=!

457:!-4!2(!..8!CWKC$=!*775/!0*(<!F'1*/'!):'!;'(50)2.-)'!(*)'8!T&''!G2<5/'!J8J=!

F'0*?8U!`'/:-;4!):'/'!?-4!(*!/**.!)*!;0-7'!):'!-772+'()-0!('-/!):'!0-4)!(*)'=!*/=!

;*442F06=!):'!G"!2(!.8!CW!<2A'4!):'!'-/!-.;0'!)2.'!)*!'D;'7)!-!7-+'()2-0!*775//'(7'8!!
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"#$%&'!()()!*&'()*!+,-.*/!0-!12-..-=3!1-742.20'8!
!
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!
! %&'()*!+E-.*/!0-!12-..-3!:-4!.57:!2(!7*..*(!?2):!%H*(('=!'E!15!7/'+'(N-a3!

(*)!*(06!-/'!):'6!F*):!15006!767027=!F5)!):'6!-04*!:-A'!42.20-/!4'()2.'()4!2(!):'2/!

)'D)4!TF*):!4*(<4!1'-)5/'!-!(-//-)*/!):-)!24!%12/'+!5;=3!'2):'/!F6!7*.2(<!70*4'!)*!

*F)-2(2(<!):'!0*A'!*1!-!?*.-(=!*/!F6!)/'-)2(<!0*A'!02@'!-!F-))0'12'0+U8!M04*=!F*):!

;2'7'4!54'!0*(<!.*)2A'4!)*!1/-.'!):'!)*(-02)6!*1!):'2/!*;'(2(<!-(+!70*42(<!;:/-4'4!2(!

):'!/2;/'4-8!9:'4'!)?*!?*/@4!4:*?7-4'!V*/'(N*E4!2(<'(52)6!-(+!+'42/'!1*/!.5427-0!

'D;0*/-)2*(8!

!
+,-./%0#,-!

!
9:'!F-00-)'!*1!V*/'(N*!+-!G2/'(N'!-/'!2(+''+!'D;'/2.'()-0=!-(+!:24!.'0*+2'4!

-/'!105'()8!]'!7-(!4''!):'!4''+4!*1!)*(-02)6!10*5/24:2(<!?2):2(!):'2/!4)/57)5/-0!-(+!

.*)2A27!)'(+'(72'4!-4!?'008!9:/*5<:!7*(424)'()!-(-06424!*1!4)/57)5/'!-(+!)'D)=!?'!

.-6!7*(705+'!):-)!V*/'(N*!;-2+!70*4'!-))'()2*(!)*!):'!-11'7)!*1!):'!;*')/6!-(+!):'!

?-6!2)!+27)-)'4!):'!/'0-)2*(4:2;!F')?''(!/2;/'4-!-(+!;2'+2!.'0*+2'48
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%&!'(!)*&!+,-.!/+01+(&2!',!)*'(!()34.!)+!(&)!)&5)!,+)!+,-.!(.--67'/6--.8!73)!6-(+!9')*!

2*.)*0(!)*6)!(+3,4!(1&&/*:-';&!6,4!)+!',/-34&!2&()(!)*6)!(&2<&!6(!13,/)36)'+,!

9')*',!)*&!-62=&2!>260&9+2;!+>!)*&!1+&)'/!-',&8!'?&?!*&!3(&(!2&()(!)*6)!72&6;!)*&!-',&(!

>32)*&2!',)+!',4'<'436-!/-63(&(?!@0+,=!)*&!6,+,.0+3(!/+01+(&2(!6,4!)*&!)9+!

/+01+(&2(!',!)*&!A362/'6-31'!/+4&58!B+2&,C+!'(!0+()!9'--',=!)+!3,'>.!1*26(&(!9')*!

0+)'<&(!)*6)!62&!6)!-&6()!6!0&6(32&8!'>!,+)!0+2&8!',!-&,=)*?!@--!+>!)*&(&!>&6)32&(!-&64!

)*&!-'()&,&2!)+!7&/+0&!>60'-'62!9')*!*'(!)3,&(!D3'/;-.8!6(!2&/+=,'C67-&!>&6)32&(!)*6)!

2&1&6)!62&!&6('&2!)+!2&0&07&2!)*6,8!(6.8!)*&!9',4',=!0&-'(06(!',!)*&!E+(('!/+4&5?!

FG+,!<&4'!)38!60+2&H!*6(!(+0&!3,&51&/)&4!)32,(8!(3/*!6(!)*&!>',6-'(!+>!I!6>)&2!

(3/*!6!/-&62!(&):31!)+!2&()!+,!J8!73)!6(!4'(/3((&48!)*'(!'(!7&/63(&!+>!)*&!)+20&,)&4!

0',4(&)!+>!)*&!(1&6;&2!9*+!'(!3,(32&!*+9!)+!12+/&&4!9')*!*&2!7&-+<&4?!K*&!1'&4'!

(&/)'+,!/+,)6',(!06)&2'6-!>2+0!)*&!2'12&(68!)*+3=*8!6,4!)*&!<+'/&:-&64',=!',!)*&!

0'44-&!=2+3,4!'(!&6('-.!)26/&4?!L)!'(!)*&!0+()!3,12&4'/)67-&!+>!)*&!>'<&!76--6)&!',!)*'(!

/*61)&28!73)!',!/+0162'(+,!)+!)*&!76--6)&!',!)*&!E+(('!/+4&58!')!'(!*'=*-.!+2=6,'C&4?!

A'0'-62-.8!FG+,!(+!D36-!'M!0'!<+=-'6H!3(&(!436-!)+,6-')'&(!)+!&512&((!)*&!(1&6;&2M(!

607'<6-&,/&!)+9624(!*'(!/+,)',3&4!&5'()&,/&?!L)!'(!6-(+!',!)*'(!1'&/&!)*6)!9&!7&=',!)+!

(&&!-+,=&2!2&1&6)&4!0+)'<&(!6)!<62.',=!1')/*!-&<&-(!9')*!/+,('()&,/.N!&<&2.!/64&,/&!

',!)*'(!1'&/&!*6(!6!,&62-.!'4&,)'/6-!6112+6/*!)+!)*&!>',6-!,+)&?! !

! K*2&&!+>!B+2&,C+M(!1'&/&(!12+O&/)!(',=-&!)+,6-')'&(?!L,!FG+,!1&2/*P'P!(1&2'H!9&!

(&&!4+0',6,)!',)&2231)'+,(!7&)9&&,!1*26(&(8!6,4!',)&24&1&,4&,)!2'12&(6!6,4!1'&4'!

(&/)'+,(!)*6)!3(&!+1&,!6,4!/-+(&4!/64&,/&(!)*6)!1+',)!)*&!-'()&,&2!)+9624(!)*&!

>',6-'(!+<&2!)*&!&,)'2&!1'&/&?!FJ+,,&8!&P!>3!/2&4&,C6H!'(!)*&!1',,6/-&!+>!K2&/&,)+:().-&!

)+,6-!12+-+,=6)'+,N!')!'(!/-&62-.!*&64',=!)+9624(!I!6(!)*&!>',6-'(!)*2+3=*+3)!)*&!
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9+2;?!K*&!',')'6-!1*26(&!*6(!)+,6-!16))&2,',=8!0&-+4'/!(&D3&,/&(!)*6)!*'=*-'=*)!)*&!

I:@:Q!)2'648!6,4!2&=3-62!2*.)*0'/!13-(&(?!K*&!2*.)*0!+>!)*&!0&-+4.!6-(+!(3')(!)*&!

12+(+4.!+>!)*&!)&5)!',!/&2)6',!1-6/&(!6(!9&--?!A'0'-62-.8!FA&,)+!4M60+2!-6!>'6006H!'(!

>6'2-.!()26'=*)>+296248!*620+,'/6--.!(1&6;',=8!9')*!6!>3--.!/./-'/!()23/)32&8!

/+,('()&,)-.!+2,60&,)&4!0+)'<'/!2&1&)')'+,8!6,4!(3')67-&!2*.)*0(!>+2!)*&!)&5)?!
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QVGQBWALVG!
!

L!7&=6,!)*'(!4'((&2)6)'+,!9')*!)*&!',)&,)'+,!+>!4&0+,()26)',=!12',/'1-&(!+>!

12+-+,=6)'+,!12&(&,)!',!&62-.!03('/?!%6<',=!(&)!+3)!)+!(*+9!)*6)!)+,6-').!-32;(!',!

12&:)+,6-!1'&/&(8!L!96,)&4!)+!-&=')'0'C&!&62-.!03('/!6(!F=++4!03('/8H!)+!13(*!76/;!

6=6',()!A/*&,;&2P(!+9,!/-6'0(!)*6)!&62-.!03('/!96(!F12'0')'<&?H!L!*6<&!,&<&2!

&51&2'&,/&4!&62-.!03('/!6(!12'0')'<&8!+2!-&((&2!',!D36-').!)*6,!')(!-6)&2!)+,6-!

4&(/&,46,)(?!X*6)!L!*6<&!&51&2'&,/&48!6,4!9*6)!L!*+1&!)+!*6<&!(*+9,!*&2&8!'(!)*6)!

&62-.!03('/!+1&26)&(!4'>>&2&,)-.8!.&)!/&2)6',!6(1&/)(!62&!>60'-'62!)+!-'()&,&2(!9*+!

*6<&!+,-.!&51&2'&,/&4!)+,6-!12+/&((&(?!K*&(&!>60'-'62')'&(!62&!4'(/&2,'7-&!)*2+3=*!

)*&!3(&!+>!03('/6-!6,6-.('(?!L!/*+(&!)+!&01-+.!A/*&,;&2'6,!)*&+2.!)+!*'=*-'=*)!+,&!+>!

)*&(&!>60'-'62')'&(8!9*'/*!'(!)*6)!7+)*!&62-.!03('/!6,4!)+,6-!03('/!(*62&!()&1:9'(&!

()23/)326-!0&-+4'/!7&*6<'+2?!@(!6!7.12+43/)!+>!)*'(!',D3'2.8!L!4&)&20',&4!)*6)!)*&2&!

62&!(+0&!(+,=(!>+2!9*'/*!)*'(!0&)*+4!'(!6!=++4!>')8!6,4!+)*&2(!9*&2&!)*&!(.()&0!

72&6;(!4+9,8!+2!*'=*-'=*)(!0&-+4'/!+2!*620+,'/!607'=3').?! !

! @,.!6,6-.)'/6-!',<&()'=6)'+,!03()!>'2()!7&!=2+3,4&4!',!*'()+2'/6-!/+,)&5)8!

*+9&<&2?!K*&!>'2()!/*61)&2!(&2<&4!6(!6,!+<&2<'&9!+>!)*&!76--6)6!6(!6!03('/6-!=&,2&8!

',>+206)'+,!67+3)!9*&2&!L!>+3,4!)*&!)26,(/2'1)'+,(!+>!)*&(&!1'&/&(!6,4!*+9!)*&.!

9&2&!/2&6)&4?!L!2&-'&4!*&6<'-.!+,!)*+(&!03('/+-+='()(!9*+!064&!)*&!',')'6-!

4'(/+<&2'&(!+,!*+9!)+!2&64!)*&(&!9+2;(8!162)'/3-62-.!)*&!',)&212&)6)'+,!+>!I2&,/*!

6,4!L)6-'6,!0&,(326-!,+)6)'+,?!L!72'&>-.!4'(/3((&4!03('/6-!/3-)32&!',!)*&!

&,<'2+,0&,)!',!9*'/*!)*&(&!1'&/&(!9&2&!/+01+(&48!6,4!)*&!',>-3&,/&!+>!I2&,/*!
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03('/!',!,+2)*&2,!L)6-.?!L!/+,/-34&4!)*&!>'2()!/*61)&2!9')*!6,!+<&2<'&9!+>!0&-+4'/!

6,4!()23/)326-!>&6)32&(!)*6)!*6<&!7&&,!'4&,)'>'&4!7.!12&<'+3(!(/*+-62(?!!

! K*'(!-63,/*&4!0.!',D3'2.!',)+!6!2&<'&9!+>!+)*&2!6,6-.)'/6-!(/*+-62(*'1!

1&2>+20&4!+,!&62-.!03('/?!K*&!/+2,&2()+,&!+>!0.!)*&+2'&(!2&=624',=!)*'(!03('/!'(!

0.!6461)6)'+,!+>!6,4!',)&26/)'+,!9')*!A/*&,;&2P(!'4&6(!67+3)!03('/6-!12+-+,=6)'+,?!

X*'-&!A/*&,;&2P(!-6)&2!92')',=(!4'(0'((!&62-.!03('/!6(!0&2&-.!12+)+).1'/6-!+>!F2&6-8H!

)+,6-!03('/8!*'(!<+'/&:-&64',=!6,6-.(&(!62&!<6-'4!6(!6!-')03(!)&()!+>!(+2)(!>+2!

()23/)326-!+2=6,'C6)'+,!6,4!6(!6!4&(/2'1)'<&!)++-!)+!*&-1!3(!3,4&2()6,4!)*&!4'>>&2&,)!

).1&(!+>!()23/)32&!)*6)!+2=6,'C&(!4'>>&2&,)!).1&(!+>!03('/?!%'(!()34&,)8!I&-'5!A6-C&28!

132(3&4!)*&!6,6-.('(!+>!&62-.!03('/8!7&=',,',=!9')*!!"##$%#&$'()(#!6,4!/+,)',3',=!

',!+)*&2!62)'/-&(8!',/-34',=!FK+,6-').!',!T62-.!Z&4'&<6-!S+-.1*+,.[!K+9624(!6!

%'()+2.!+>!K+,6-').H!',!)*&!>'2()!<+-30&!+>!*+($,%)"-$./0%1?"\]!%&!62=3&4!)*6)!+,&!

/+3-4!(*+9!)*&!4&<&-+10&,)!+>!)+,6-').!7.!3(',=!A/*&,;&2P(!0&)*+4!+>!3,/+<&2',=!

-+,=:26,=&!12+-+,=6)'+,(?!L,!*'(!9+2;(8!A6-C&2!4'(/3((&4!F4&=2&&(!+>!)+,6-!

/+*&2&,/&8H!',>&22',=!)*6)!03('/!/+3-4!7&!0+2&!+2!-&((!)+,6-!76(&4!31+,!*620+,'/!

7&*6<'+2!',!)6,4&0!9')*!(0++)*!0&-+4'/!<+'/&:-&64',=?!U+'/&:-&64',=!6,6-.('(!

(&2<&(!)+!3,/+<&2!)+,6-!()23/)32&(!',!03('/!)*6)!'(!,+)!-67&-&4!F)+,6-H!7&/63(&!+>!6!

-6/;!+>!4&<&-+10&,)!',!+)*&2!62&6(!7&('4&(!()&19'(&!4&(/&,)!)+!6!>',6-'(!^62&6(!(3/*!

6(!2*.)*0'/!*'&262/*'&(8!)*&!3,>+-4',=!+>!6!)2'64!(+,+2').!<(?!6!0+46-!/+3,)&21+',)!

(+,+2').!+>!6!>'>)*8!6,4!+)*&2(_?!!!

! L!*6<&!3(&4!A6-C&2M(!9+2;!6(!+,&!O3()'>'/6)'+,!>+2!0.!',D3'2.!',)+!)*&!76--6)&!

)*6)!L!*6<&!12&(&,)&4!*&2&?!L!/2&6)&4!6!0&)*+4+-+=.!>+2!6,6-.C',=!)*&(&!9+2;(!)*6)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"\]!A6-C&28!FK+9624(!6!%'()+2.!+>!K+,6-').?H!
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72+3=*)!+3)!4'6)+,.8!+2!4&(/&,4',=!()&19'(&!()23/)32&(8!>+2!)*&!)9+:>+-4!1321+(&!+>!

12+<'4',=!6!-'()&,',=!-'>&-',&8!6(!')!9&2&8!6,4!6((&((',=!)*&!12+-+,=6)'+,!+2!-6/;!

)*&2&+>!+>!>',6-'(!*620+,'&(8!(3==&()',=!)*6)!(+0&!+>!)*&(&!1'&/&(!62&!0+2&!)+,6--.:

+2'&,)&4!)*6,!+)*&2(?!!

! L,!644')'+,8!L!96(!',)&2&()&4!',!(*+9',=!*+9!03('/6!>'/)6!23-&(!/6,!7&!

&51-6',&4!7.!)*&!)*&+2.!+>!03('/6-!>+2/&(?!K*'(!&51-6',(!*+9!L!/*+(&!)*&!12'06/.!+>!

/&2)6',!1')/*&(!',!0.!=261*(?!B62(+,M(!/-6'0!)*6)!*'(!)*&+2'&(!9+2;!>+2!)+,6-!03('/!'(!

('0'-62!)+!A/*&,;&2M(!/-6'0N!*+9&<&28!B62(+,M(!)*&+2'&(!(1&6;!)+!)*&!',/-',6)'+,!)+!

=2+31!1')/*&(!)+=&)*&2!6,4!/2&6)&!0&)61*+2(!>+2!+32!&51&2'&,/&!9')*!03('/?"\`!K*'(!

9+3-4!*6<&!)+!*6<&!*611&,&4!',!)*&!>+32)&&,)*!/&,)32.!6(!9&--N!9&!,&&4!()23/)32&!

6,4!2&1&)')'+,!)+!06;&!(&,(&!+>!03('/?!L)!06.!9&--!7&!)*6)!F=26<').8H!06=,&)'(08H!

6,4!F',&2)'6H!9&2&!>&-)!6,4!&512&((&4!7.!0&4'&<6-!1&2>+20&2(8!6,4!6//+3,)&4!>+2!)*&!

6//'4&,)6-(!)*6)!)*&.!644&4!',!126/)'/&?!

! K*&!).1&!+>!6,6-.('(!L!*6<&!(*+9,!*&2&!9+3-4!(&2<&!1&2>+20&2(!9&--!)+!=3'4&!

-'()&,&2(!',!06;',=!(&,(&!+3)!+>!6!4'()6,)-.!2&-6)&4!03('/6-!().-&!^'?&?!0+46-!

()23/)32&_?!L>!-'()&,&2(!/6,!7&!-&4!)+!*&62!)*&!()&1:9'(&!0+)'+,!12&(&,)!',!)*&!1'&/&(8!

)*&.!9'--!=&)!0+2&!+3)!+>!)*&'2!-'()&,',=!&51&2'&,/&?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"\`!K*&!*306,!',/-',6)'+,!)+!=2+31!)*',=(!)+=&)*&2!96(!61)-.!4&(/2'7&4!7.!a&()6-)!1(./*+-+='()(!',!
)*&!&62-.!)9&,)'&)*!/&,)32.N!(1&/'>'/6--.8!)*&(&!1(./*+-+='()(!4&6-)!9')*!<'(36-!1&2/&1)'+,8!73)!)*&(&!
/+,/&1)(!*6<&!7&&,!&5)&,4&4!)+!03('/?!J'6,6!J&3)(/*8!Fa2+31',=!Z&/*6,'(0(!',!Z3('/8H!*+($
2)3-+/4/53$/6$,%)"-!^A6,!J'&=+[!@/64&0'/!S2&((8!"bbb_8!Rbb:Y$$8!4&(/2'7&(!)*&!4'>>&2&,)!96.(!',!
9*'/*!F)*&!634')+2.!(.()&0!=2+31(!&-&0&,)(!)+=&)*&2!6//+24',=!)+!(+0&!23-&!76(&4!+,!>2&D3&,/.8!
601-')34&8!)&01+26-!1+(')'+,8!(16)'6-!-+/6)'+,8!+2!(+0&!03-)':4'0&,('+,6-!6))2'73)&!(3/*!6(!)'072&?H!
@(!)+!&51&2'&,)'6-!0&)61*+28!a&+2=&!B6;+>>!6,4!Z62;!c+*,(+,8!,(789+/0)$'($:";($<3!^Q*'/6=+[!
W,'<&2(').!+>!Q*'/6=+!S2&((8!"b#b_8!"\:"d8!&51-6',!)*6)!0&)61*+2(!62&!,+)!O3()!)++-(!>+2!/+,<&.',=!
'4&6(!',!-6,=36=&8!73)!6/)36--.!',>+20!*+9!+32!)*+3=*)(!62&!/+,()23/)&4!6,4!*+9!9&!1&2/&'<&!)*',=(!
62+3,4!3(?!Z+()!2&-&<6,)!)+!0.!62=30&,)!*&2&!'(!)*&!/+,/&1)!+>!+2'&,)6)'+,6-!0&)61*+28!9*&2&!L!
(3==&()!)*6)!)*&!*306,!&51&2'&,/&!9')*!1*.('/6-!0+)'+,!'(!6!/+,()6,)8!6,4!-'()&,',=!)+!03('/!6-'=,(!
9')*!)*'(!&51&2'&,/&?!



!
!
!
!

"#]!

! L!2&6-'C&!)*6)!)*'(!'(!6!462',=!6))&01)!)+!/+07',&!*'()+2'/6-!;,+9-&4=&8!

/+,)&01+262.!03('/!6,6-.('(8!6,4!0.!+9,!&51&2'&,/&(!9')*!1&2>+206,/&!126/)'/&?!

L,!4+',=!)*'(8!L!*6<&!-&62,&4!)*6)!0.!6,6-.)'/6-!)&/*,'D3&!'(!,+)!=+',=!)+!)&--!3(!

&<&2.)*',=!)*6)!'(!'01+2)6,)!67+3)!)*'(!03('/?!L)!(*+9(!3(!(+0&!)*',=(!67+3)!0+)'<&!

3(&8!*'44&,!2&1&)')'+,!^)*6)!'(8!('01-&!16((',=!6,4!,&'=*7+2',=!>'=32&(!)*6)!2&)32,!6)!

<62'+3(!-&<&-(_!6,4!()23/)32&8!6,4!(3==&()(!6!96.!)+!*&-1!03('/'6,(!06;&!

1&2>+206,/&!/*+'/&(8!6(!9&--!6(!12+<'4',=!6!96.!>+2!0+4&2,!634'&,/&(!)+!F=&)!',)+!

)*&!03('/?H!@-(+8!7.!72',=',=!+3)!)*&!()23/)326-!-',&(8!6//+016,.',=!<+'/&(!/6,!

/*++(&!',)&2<6-(!)+!(311+2)!)*&(&!-',&(8!16'2&4!9')*!)*&!;,+9-&4=&!+>!0+46-!

/+3,)&21+',)!23-&(?! !

! L!0&,)'+,&4!6)!)*&!7&=',,',=!+>!)*'(!4+/30&,)!)*6)!L!6'0&4!)+!12+<'4&!

=3'46,/&!)+!)*&!0+4&2,!1&2>+20&2!',!2&=624(!)+!)*'(!2&1&2)+'2&?!I'2()8!')!9+3-4!(&&0!

)*6)!',!6,!&>>+2)!)+!(+3,4!e0&4'&<6-8e!)*&!/+00+,!3(&!+>!6!(.,1*+,'6!)+!6//+016,.!

)*&(&!1'&/&(!6/)36--.!4+&(!0+2&!)+!>+2/&!)*&0!',)+!+,&!)+,6-!(16/&!)*6,!)+!('01-.!

1&2>+20!)*&0!6!/611&--6?!S&2>+20&2(!(*+3-4!7&!0',4>3-!+>!03-)'1-&!)+,6-!/&,)&2(8!

6,4!)6;&!/62&!)+!72',=!)*&0!',)+!>+/3(?!L,()&64!+>!6//+016,.',=!9')*!6!42+,&8!

1&2>+20&2(!9*+!9'(*!)+!644!)&,+2!-',&(!(*+3-4!+7(&2<&!23-&(!+>!0&4'&<6-!

/+3,)&21+',)8!9*'/*!62&!<'(36--.!2&12&(&,)&4!',!)*&!6,6-.(&(!L!12&(&,)!*&2&[!1*26(&(!

7&=',!6,4!&,4!+,!1&2>&/)!',)&2<6-(8!6,4!06;&!*&6<.!3(&!+>!)*'24(!6,4!('5)*(!',!

7&)9&&,?!S*26(&(!62&!4&-',&6)&4!12'062'-.!7.!)*&!=260062!+>!)*&!)&5)8!6,4!/64&,)'6-!

>'=32&(!(*+3-4!7&!&01*6('C&4!6)!)*&!/+,/-3('+,(!+>!1+&)'/!-',&(?!L>!9*6)!611&62(!)+!

7&!6!/64&,)'6-!>'=32&!+//32(!0'4:-',&8!+2!&(1&/'6--.!0'4:9+248!6<+'4!644',=!-&64',=!

)+,&(!6,4!',()&64!)2.!)+!/622.!03('/6-!)&,('+,!)*2+3=*+3)!)*&!16((6=&?!



!
!
!
!

"#`!

! X*6)!3,'>'&(!)*&!(+,=(!',!)*&!E+(('!6,4!AD362/'6-31'!/+4'/&(!'(!)*&!

2&-6)'+,(*'1!7&)9&&,!03('/!6,4!)&5)!)*6)!=+&(!7&.+,4!)*&!('01-&!6/01()$6"=()!1+&)'/!

6,4!03('/6-!2*.0&!(/*&0&?!X*6)!L!0&6,!7.!F2&-6)'+,(*'1H!'(!)*6)!03('/6-!()23/)32&(!

<62.!9')*',!)*&!(60&!@776@!>+20!73)!)*&!1'&4'!2&-6)&!',!4'>>&2&,)!96.(!)+!)*&'2!

/+22&(1+,4',=!2'12&(6(8!6,4!)*'(!='<&(!3(!',('=*)!',)+!)*&!0&6,',=!+>!)*&!)&5)?!L,!)*&!

E+(('!/+4&58!)*'(!16'2',=!+>!0+46-!/&,)&2!6,4!)&5)!0&6,',=!'(!(&&,!&(1&/6--.!',!FQ*&!

)'!C+<6!,6(/+,4&2&8H!6,4!',!)*&!0+,+1*+,'/!76--6)&!+>!)*&!AD362/'6-31'!/+4&58!,&62-.!

&<&2.!1'&/&!'(!3,'>'&4!()23/)326--.!6,4!)&5)36--.?!!

V<&26--8!)*&!E+(('!>84487(!62&!/+,('()&,)!',!)*6)!)*&.!&512&((!(+0&!(+2)!+>!

()&19'(&!0+)'+,!',!&6/*!1*26(&8!73)!/+,()6,)!0+46-!0+43-6)'+,!7&)9&&,!1*26(&(!

-&64(!)+!()23/)326-!4'(+2=6,'C6)'+,?!K*&!-+,=&2!1'&/&(!',!162)'/3-628!FB3/&,)&!()&--6H!

6,4!FG+,!>+20f!Q2'()'8H!62&!4'>>'/3-)!)+!1',!)+!6!(',=-&!(+,+2').8!&<&,!9')*',!+,&!

(&/)'+,?!E&-6)',=!)*&!2'12&(6!)+!)*&!1'&4'!'(!6-(+!607'=3+3(N!)*&!1'&4'!+>)&,!

0+43-6)&(!)+!6!4'>>&2&,)!;&.8!6,4!)*&!;&.!2&-6)'+,(*'1(!<62.!=2&6)-.!>2+0!1'&/&!)+!

1'&/&8!',/-34',=!0+43-6)',=!6!>+32)*!696.8!6!()&1!67+<&8!6,4!6!()&1!7&-+9!)*&!>',6-'(?!

E*.)*0'/!607'=3').!/+01+3,4(!*620+,'/!6,4!0&-+4'/!',/+,('()&,/.8!6,4!)*&2&!'(!6!

4'()',/)!-6/;!+>!)*&!0+)'<'/!2&1&)')'+,!)*6)!9&!(&&!',!-6)&2!K2&/&,)+!9+2;(?!!

! @!(32<&.!+>!a*&2624&--+P(!03('/!2&<&6-(!0+2&!/-+(&-.!2&-6)&4!1*26(&(8!9')*!

)*&!,+)67-&!&5/&1)'+,(!+>!FG+,!<&4'!)38!60+2&H!6,4!FJ+,,68!-P6-)23'!0'262?H!X*&,!)*&!

1*26(&(!4'<&2=&!()23/)326--.8!*+9&<&28!')!'(!7&/63(&!)*&!(1&6;&2!+>!)*&!1+&0!'(!

(+0&*+9!)+2,!7&)9&&,!)9+!/+32(&(!+>!6/)'+,?!a*&2624&--+M(!9+2;(!(*+9!)*&!

&0&2=&,/&!+>!0+)'<'/!2&-6)'+,(*'1(8!6-7&')!(*+2)!6,4!-'0')&4!)+!(',=-&!1*26(&(?!Z+()!



!
!
!
!

"##!

'01+2)6,)-.8!*'(!9+2;(!4&0+,()26)&!()23/)326-!2&-6)'+,(*'1(!7&)9&&,!2'12&(6!6,4!

1'&4'!(&/)'+,(!)*6)!-&64!)+!*&62',=!12+-+,=6)'+,(!',!)*&!+<&26--!76--6)6!>+20?!!

! I',6--.8!B+2&,C+P(!9+2;(!62&!)*&!0+()!F)+,6-H!',!)*'(!()34.?!T6/*!+>!*'(!9+2;(!

',/-34&(!0&-+4'/!6,4!2*.)*0'/!(&D3&,/&(!)*6)!2&(&07-&!)*+(&!>+3,4!',!)+,6-!03('/?!

S*26(&(!62&!+2=6,'C&4!7.!/+00+,!0&-+4'/!06)&2'6-8!6(!9&--!6(!16))&2,&4!/64&,/&!

1+',)(?!A+0&!1'&/&(8!',/-34',=!FJ+,,&8!&M!>3!/2&4&,C68H!FA&,)+!4M60+2!-6!>'60068H!

6,4!FG+,!1&2/*P'P!(1&2'8H!12+-+,=!+,&!(+,+2').!)*2+3=*+3)!)*&!>+20?!K*3(8!6-)*+3=*!

a*&2624&--+!6,4!B+2&,C+!9&2&!/+,)&01+262'&(8!B+2&,C+P(!03('/!'(!0+2&!F>+29624:

-++;',=8H!6)!-&6()!',!)&20(!+>!)+,6-').!6(!6!).1&!+>!)26O&/)+2.!)*6)!'(!4&<&-+1&4!+<&2!

)'0&!3,)'-!)*&!/+00+,!126/)'/&!1&2'+4?!

! @!4'((&2)6)'+,!9'--!,&<&2!/+<&2!&<&2.)*',=8!6(!L!*6<&!>+3,4!+3)!432',=!)*'(!

12+/&((8!73)!)*'(!'(!O3()!)*&!7&=',,',=!+>!0.!()34'&(!',!K2&/&,)+!03('/?!I'2()8!L!/*+(&!

6!<&2.!,622+9!7+4.!+>!9+2;(!)+!>+/3(!+,!>+2!0.!0&-+4.:42'<&,!',D3'2.?!K*&!>'2()!

)*',=!L!9'--!4+!)+!/+,)',3&!)*'(!9+2;!'(!)+!&5)&,4!')!>'2()!)+!)*&!1+-.1*+,'/!9+2;(!',!

)*&!E+(('!6,4!AD362/'6-31'!/+4'/&(8!6,4!)*&,!)+!+)*&2!9+2;(!',!+)*&2!06,3(/2'1)(!

>2+0!)*&!(60&!&26?!L!*+1&!)+!/*'(&-!696.!6)!)*&!4&<&-+10&,)!+>!)*&!6/01()$6"=()!',!

L)6-.8!6,4!&51-+2&!6!0+2&!4&)6'-&4!/+,)',330!+>!()23/)326-!-',;6=&!7&)9&&,!2'12&(6!

6,4!1'&4'!(&/)'+,(?!L!9'--!6-(+!&51-+2&!',!4&1)*!)*&!+)*&2!0&)*+4(!9')*!9*'/*!

(/*+-62(!*6<&!()34'&4!03('/!',!)*&!>+32)&&,)*!/&,)32.?!Z3/*!9+2;!*6(!7&&,!4+,&!+,!

Z6/*63)P(!03('/!',!7+)*!03('/+-+=.!6,4!03('/!)*&+2.!>'&-4(8!6,4!L!>&&-!)*6)!6!

/+01626)'<&!6,6-.('(!7&)9&&,!I2&,/*!6,4!L)6-'6,!03('/!9+3-4!7&!3(&>3-?"\#!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"\#!Z6,.!()34'&(!+>!Z6/*63)M(!03('/!*6<&!7&&,!/+01'-&4!',!T-'C67&)*!B&6/*8!&4?8!,8-+8%7?)$,%)"-@$
A(B$C#7(090(787"/#)!^X++472'4=&8!A3>>+-;8!WgN!G&9!h+2;[!i+.4&--!S2&((8!R$$Y_?!B&6/*!*6(!6-(+!7&=3,!
611-.',=!/2')'/6-!6,6-.('(!)+!0&4'&<6-!03('/8!6(!&5&01-'>'&4!',!*&2!62)'/-&8!Fa&,4&2',=!)*&!A&0')+,&8!



!
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!
!
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! L!6-(+!640')!)*6)!L!*6<&!6))&01)&4!)+!(')36)&!)*&(&!9+2;(!9')*',!)*&'2!

*'()+2'/6-!/+,)&5)8!73)!(+0&!/-62').!+>!,+)6)'+,6-!)&/*,'D3&(8!/+,)&01+262.!)*&+2'()(!

6,4!)*&'2!/+00&,)(!67+3)!)*'(!03('/8!6,4!+)*&2!/+,)&5)36-!',>+206)'+,!/+3-4!7&!

644&4!)+!0.!6,6-.('(?!L,!162)'/3-628!)*+3=*!03('/6!>'/)6!'(!,60&4!',!)*&!)')-&!+>!)*'(!

()34.8!0+2&!*6(!7&&,!()6)&48!62=3&48!+2!/+,O&/)32&4!+,!)*'(!)+1'/!)*6,!+,&!1&2(+,!

/+3-4!2&(&62/*!',!6!-'>&)'0&?!L!60!',)&2&()&4!',!)*&!',)&26/)'+,(!7&)9&&,!03('/6-!

>+2/&(!6,4!03('/6!>'/)68!6(!L!*6<&!()6)&4!&62-'&28!73)!L!9+3-4!-';&!)+!-++;!6)!>'/)6!',!

4'>>&2&,)!)'0&!1&2'+4(8!6,4!9*6)!)*&+2'()(!*6<&!(6'4!67+3)!>'/)68!03('/6-!/+,)+328!

6,4!)*&!=&,&26-!23-&!+>!F(9&&),&((F!6(!6!=3'4&!>+2!>'/)6!1-6/&0&,)?"\d!

! I',6--.8!0.!*+1&!',!)*'(!&,4&6<+2!'(!)+!72',=!)+=&)*&2!/322&,)!0&)*+4+-+='&(!

+>!03('/!6,6-.('(!9')*!&62-'&2!7+4'&(!+>!2&1&2)+'2&8!6,4!)*2+3=*!)*'(!O+32,&.8!L!*6<&!

/+,>'20&4!L!60!,+)!)*&!>'2()8!,+2!9'--!L!7&!)*&!-6()!)+!611-.!A/*&,;&2P(!0&)*+4(!)+!

&62-.!03('/?!Z+2&!(3/*!6,6-.('(!+>!&62-.!03('/!'(!,&&4&48!6(!c+*,!Z'-(+0!()6)&4!6)!

)*&!R$"\!Z&4'&<6-!6,4!E&,6'((6,/&!Z3('/!Q+,>&2&,/&!',!i'20',=*608!Wg8!6,4!L!60!

',/-',&4!)+!6=2&&?!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
A&5',=!)*&!B&64',=!K+,&[!I+32)&&,)*:Q&,)32.!Z3('/!K*&+2.!6,4!)*&!J'2&/)&4!S2+=2&(('+,8H!,%)"-$
*+(/03$!9(-70%1!Rd8!,+?!"!^R$$`_[!":R"?!c&,,'>&2!i6',!*6(!2&/&,)-.!',<&()'=6)&4!)+,6-!/&,)&2(!',!
Z6/*63)!',!6!('0'-62!96.!)+!9*6)!L!12&(&,)&4!*&2&!',!L)6-'6,!03('/N!*&2!62)'/-&!'(!)')-&4!FMZ&((.!
A)23/)32&Mj!Z3-)'1-&!K+,6-!Q&,)&2(!',!)*&!Z3('/!+>!Z6/*63)8H!,%)"-$*+(/03$!9(-70%1!Y$8!,+?!R!^R$$d_[!
"b]:RY#?!I',6--.8!')!9+3-4!7&!3(&>3-!)+!/+0162&!)&5)!(&))',=!',!)*&(&!L)6-'6,!(+32/&(!)+!)*+(&!',!
Z6/*63)M(N!(&&!J6<'4!Z698!FZ&)&2!6,4!X+24!A&))',=[!E&<'(',=!Z6/*63)P(!Z+,+1*+,'/!
U'2&-6'(8H!D%00(#7$,%)"-/4/53!#\!^R$$R_[!`b:"$R?!
!
"\d!Z62.!Q6223)*&2(!(30062'C&(!)*&!3(&!+>!)*&!)&20!F(9&&),&((H!6(!6!1+(')'<&!'4&,)'>'&2!+>!6&()*&)'/!
7&63).!',!eA9&&),&((8e!!9(-%4%18!,+?!\!^R$$`_[!bbb:"$"Y?!a2&=+2!%&2C>&-4!,622+9(!6,!',D3'2.!+>!
0&4'&<6-!(9&&),&((!)+!0&4'&<6-!03('/!',!FAkl&[!T',&!Z&)61*&2!4&2!0'))&-6-)&2-'/*&,!Z3(';)*&+2'&8H!
E0-+";$6F0$,%)"GB"))(#)-+867!`b8!,+?!"!^R$"R_[!":"R?!%&!/+,/-34&(!)*6)!',!)*&!-6)&!0'44-&!6=&(8!
F(9&&),&((H!2&>&2(!)+!03('/!126/)'/&!6,4!/+,/&1)(!+>!03('/6-!2*&)+2'/?!!
!
!
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ETITETGQTA!QLKTJ!
!
@--6!I26,/&(/6?!:8#&"#"$8#&$C784"8#$E0)$A/;8?!Q+016/)!J'(/?!V13(!"""!E&/+24(8!

VSA`$:bR$`?!"bb`?!
!
i6',8!c&,,'>&2?!FMZ&((.!A)23/)32&Mj!Z3-)'1-&!K+,6-!Q&,)&2(!',!)*&!Z3('/!+>!

Z6/*63)?H!,%)"-$*+(/03$!9(-70%1!Y$8!,+?!R!^R$$d_[!"b]:RY#?!
!
::::::::?!FK*&+2'C',=!)*&!Q64&,/&!',!)*&!Z3('/!+>!Z6/*63)?H!H/%0#84$/6$,%)"-$*+(/03!

\#8!,+?!R!^R$$Y_[!YR]:`R?!
!
i6-)C&28!E&7&//6!@?8!K*+06(!Q67-&8!6,4!c60&(!L?!X'0(6))8!&4(?!*+($I#"/#$/6$'/0&)$

8#&$,%)"-$"#$,(&"(;84$2/(703?!@3()',[!W,'<&2(').!+>!K&56(!S2&((8!"bb"?!
!
i&,)8!Z62=62&)?!D/%#7(09/"#7J$D/19/)"7"/#J$8#&$,%)"-8$."-78?!G&9!h+2;[!E+3)-&4=&8!

R$$R?!
!
::::::::?!FK*&!a260062!+>!T62-.!Z3('/[!S2&/+,4')'+,(!>+2!@,6-.('(?H!L,!*/#84$

!70%-7%0()$"#$K8043$,%)"-J$&4')&4!7.!Q2'()-&!Q+--',(!c344?!G&9!h+2;[!a62-6,4!
S37-'(*',=8!"bbd?!

!
i&2=&28!g62+-?!,%)"-8$."-78@$*+(/0"()$/6$E--"&(#784$C#64(-7"/#)$"#$L/-84$2/439+/#3$60/1$

,80-+(77/$M8$28&/;8$7/$N"/)(66/$O804"#/?!Q6072'4=&[!Q6072'4=&!W,'<&2(').!
S2&((8!"bd#?!

!
i&2=D3'()8!S&)&2?!FZ+4&!6,4!S+-.1*+,.!62+3,4!"]$$[!K*&+2.!6,4!S26/)'/&?H!L,!*+($

,%)"-$./0%18!L/4P$Q8!&4')&4!7.!X'--'60!c!Z')/*&--!!6,4!I&-'5!A6-C&28!Y]:bd?!G&9!
h+2;[!Q+-307'6!W,'<&2(').!S2&((8!"b`#?!

!
i-6/*-.8!@-&56,4&2?!FL)6-'6,!@2(!G+<68H!',!2(06/01(0?)$N%"&($7/$K8043$,%)"-8!&4')&4!7.!

E+((!J3>>',?!i-++0',=)+,[!L,4'6,6!S2&((8!R$$$8!R$d:RR#?!
!
i32;*+-4&28!c?!L,)2+43/)'+,!)+!A/07/#$E#7+/4/53$/6$'()7(0#$,%)"-?!`)*!&4?!G&9!h+2;[!

X?X?!G+2)+,8!R$"$?!
!
i3))&2>'&-48!@24'(?!FZ+,+1*+,'/!A+,=[!m3&()'+,(!+>!Q6)&=+2.?H!D/198#"/#$7/$

,(&"(;84$8#&$R(#8"))8#-($,%)"-P!T4')&4!7.!K&((!g,'=*)+,!6,4!J6<'4!I6--+9(?!
i&2;&-&.8!Q6-'>+2,'6[!W,'<&2(').!+>!Q6-'>+2,'6!S2&((8!"bb#?!

!
Q6223)*&2(8!Z62.?!FA9&&),&((?e!!9(-%4%18!,+?!\!^R$$`_[!bbb:"$"Y?!
!
Q62(6,'=68!a'+<6,,'?!FE+0&8!i'7-'+)&/6!@1+()+-'/6!U6)'/6,68!E+(('!R"]?H!:8$*0/>($

I#";(0)"73$,(&"(;84$,%)"-$M878>8)(?!Z62/*!]8!R$$Y?!
*))1[nn999?-'7?-6)2+7&?&43?63nZZJinZ((nEA?*)0?!

!



!
!
!
!

"d$!

Q*2'()&,(&,8!K*+06(!A)2&&)8!&4?!*+($D81>0"&5($S")7/03$/6$'()7(0#$,%)"-$*+(/03?!
Q6072'4=&N!G&9!h+2;[!Q6072'4=&!W,'<&2(').!S2&((8!R$$"?!

!
Q',/+!A'=-+(?!PPPI#8$M8#T8$8$!/#80(@$E07()$C#)70%1(#784()$&(4$*0(-(#7/?!Q+016/)!J'(/?!

I+,+23C8!QJI:"YY#?!R$$Y?!
!
J&3)(/*8!J'6,6?!Fa2+31',=!Z&/*6,'(0(!',!Z3('/8H!*+($2)3-+/4/53$/6$,%)"-8!&4')&4!7.!

J'6,6!J&3)(/*?!A6,!J'&=+[!@/64&0'/!S2&((8!"bbb8!Rbb:Y\d?!
!
J3>>',8!E+((?!2(06/01(0?)$N%"&($7/$K8043$,%)"-P$i-++0',=)+,[!L,4'6,6!S2&((8!R$$$?!
!
T6218!B692&,/&?!FB.2'/(!>+2!E&64',=!6,4!B.2'/(!>+2!A',=',=!',!B6)&!Z&4'&<6-!I26,/&[!

K*&!J&<&-+10&,)!+>!)*&!J6,/&!B.2'/!>2+0!@460!4&!-6!%6--&!)+!a3'--630&!4&!
Z6/*63)?H!L,!*+($I#"/#$/6$'/0&)$8#&$,%)"-$"#$,(&"(;84$2/(7038!&4')&4!7.!
E&7&//6!@?!i6-)C&28!K*+06(!Q67-&8!6,4!c60&(!L?!X'0(6))?!@3()',[!W,'<&2(').!+>!
K&56(!S2&((8!"bb"?!

!
T,(&07-&!Z'/2+-+=3(?!E448$.()78$:(55"8&08?!Q+016/)!J'(/?!T4'C'+,'!J'(/+=26>'/*&!

Z'/2+-+=3(8!QJZ$$R$?""?"?!R$$]?!
!
::::::::?!MU81/0$-8#78#&/@$<84487($($18&0"584"$;(#(7"P$Q+016/)!J'(/?!V13(!"""8!Y$:"\"?!

"bb]?!
!
I6--+9(8!J6<'4?!FA1&/'>'/!L,>+206)'+,!+,!)*&!T0(&07-&(!>+2!Q+01+(&4!S+-.1*+,.8!

"\$$:"\#\?H!L,!!7%&"()$"#$7+($2(06/018#-($/6$:87($,(&"8(;84$,%)"-8!&4')&4!7.!
A)6,-&.!i++206,8!"$b:"`$?!Q6072'4=&[!Q6072'4=&!W,'<&2(').!S2&((8!"bd\?!

!
I'(/*&28!g32)!<+,?!FK*&!i'+=261*'&(?H!C4$-/&"-($!V%80-"84%9"@$,)P$,(&"-(/$28487"#/$WXJ$

<">4"/7(-8$48%0(#T"8#8$&"$."0(#T(8!&4')&4!7.!I?!@-7&2)+!a6--+8!"R#:"\\?!I'2&,C&[!
a!"#$!%&'()*('+%,--./!

!
I3--&28!A626*?!FT51-+2',=!K+,6-!A)23/)32&!',!I2&,/*!S+-.1*+,'/!A+,=!+>!)*&!

I+32)&&,)*!Q&,)32.?H!L,!*/#84$!70%-7%0()$"#$K8043$,%)"-J$&4')&4!7.!Q2'()-&!
Q+--',(!c344?!G&9!h+2;[!a62-6,4!S37-'(*',=8!"bbd?!

!
::::::::?!FB',&8!Q+,)2613,/)3(8!6,4!A)23/)32&!',!6!Z6/*63)!A+,=?H!,%)"-$E#843)")!`8!,+?!

"!^"bd#_[!Y#:]d?!
!
::::::::?!FV,!A+,+2').!',!I+32)&&,)*:/&,)32.!S+-.1*+,.[!A+0&!S2&-'0',62.!

E&>-&/)'+,(?H!H/%0#84$/6$,%)"-$*+(/03!Y$8!,+?!"!^"bd`_[!Y]:#$?!
!
a6-',<&2,6?!Y5#U/1$-8#7"$#/;(4$-8#7/?!Q+016/)!J'(/?!A&->:12+43/&48!R$$\?!
!
a6--+8!I?!@-7&2)+8!&4?!C4$-/&"-($!V%80-"84%9"@$,)P$,(&"-(/$28487"#/$WXJ$<">4"/7(-8$

:8%0(#T"8#8$&"$."0(#T(!"#$%&'(&)"*$+',$"-.%/0%.1"2334!!
!



!
!
!
!

"d"!

::::::::?!,%)"-$/6$7+($,"&&4($E5()8!U+-?!LL?K26,(-6)&4!7.!g62&,!T6-&(?!G&9!h+2;[!
Q6072'4=&!W,'<&2(').!S2&((8!"bd]?!

!
::::::::?!Fi'-',=3'(0+!S+&)'/+!',!-M@2(!G+<6!L)6-'6,6?H!:?E0)$A/;8$C784"8#8$M(4$*0(-(#7/$

CL@$E77"$M(4$Z[$!"#$%&''"()#*&%#+,-"#+.&(/0.(1&2+(34+(50'-6+(7.(1&28"(9&.(
!"##$##%"&'&(&)*"%&+$,,"-.%&/"0&1$&12..2-$.*-$3&4)%20$&\!!"#$%&'()*+\!!"#$%&'("
!"#$%&'()**)'+,'-.*/)0121)'34,,.'()014*5'+*.,1.2.'31'67810),)91.8!&4')&4!7.!
@=+()',+!o'',+?!Q&2)6-4+[!T4'C'+,'!Q&,)2+!4'!A)34'!(3--P@2(!G+<6!L)6-'6,6!4&-!
K2&/&,)+8!"b#d8!RY#:R\Y?!

!
%&2C>&-48!a2&=+2?!FAkl&[!T',&!Z&)61*&2!4&2!0'))&-6-)&2-'/*&,!Z3(';)*&+2'&?H!E0-+";$

6F0$,%)"GB"))(#)-+867$`b8!,+?!"!^R$"R_[!":"R?!
!
%+11',8!E'/*624?!,(&"(;84$,%)"-?!G&9!h+2;[!X?X?!G+2)+,8!"b#d?!
!
%34(+,8!X'--'60?!FS&2>+20',=!Z3('/!+>!)*&!K2&/&,)+[!@!Q6(&!)+!E&)*',;!V32!Z+4&2,!

T4')'+,(?H!JZ@!)*&('(8!L,4'6,6!W,'<&2(').8!R$"R?!
!
::::::::?!FA+0&!S2+7-&0(!+>!S2&:i62+D3&!@,6-.('([!@,!T560',6)'+,!+>!c+(D3',M(!E;($

,80"8$]$;"05/$)(0(#88H!,%)"-$E#843)")!\8!,+?!Y!^"bd]_[!R$":Yb?!
!
g+(-+<(;.8!c+*,!Q*62-&(?!FI2+0!A',,!3,4!X&(&,!)+!A)23/)326-!%&62',=[!K*&!

J&<&-+10&,)!+>!I&-'5!A6-C&2P(!L4&6(!',!L,)&2962!U'&,,6!6,4!K*&'2!
K26,(0'(('+,!',!S+()962!W,')&4!A)6)&(?H!S*J!4'((?8!T6()06,!A/*++-!+>!Z3('/8!
W,'<&2(').!+>!E+/*&()&28!R$$b?!

!
B6;+>>8!a&+2=&8!6,4!Z62;!c+*,(+,?!,(789+/0)$'($:";($<3?!Q*'/6=+[!W,'<&2(').!+>!

Q*'/6=+!S2&((8!"b#b?!
!
B62(+,8!A)&<&?!F@!A)2'/)!W(&!+>!@,6-.)'/!G+)6)'+,P^$H/%0#84$/6$,%)"-$*+(/03$2(&85/53!

"$!^"bb`_[!Y#:##?!
!
:::::::?!,%)"-84$./0-()@$,/7"/#J$,(789+/0J$8#&$,(8#"#5$"#$,%)"-?!i-++0',=)+,[!

L,4'6,6!W,'<&2(').!S2&((8!R$"R?!
!
::::::::?!FQ+3,)&21+',)!6,4!@,6-.('(!',!I+32)&&,)*:/&,)32.!A+,=?H!H/%0#84$/6$,%)"-$

*+(/03!\\8!,+?!"!^R$$$_[!\]:#b?!
!
B&6/*8!T-'C67&)*!T<6?!Fa&,4&2',=!)*&!A&0')+,&8!A&5',=!)*&!B&64',=!K+,&[!

I+32)&&,)*:Q&,)32.!Z3('/!K*&+2.!6,4!)*&!J'2&/)&4!S2+=2&(('+,?H!,%)"-$
*+(/03$!9(-70%1!Rd8!,+?!"!^R$$`_[!":R"?!

!
::::::::?!,8-+8%7?)$,%)"-@$A(B$C#7(090(787"/#)P!X++472'4=&8!A3>>+-;8!WgN!G&9!h+2;[!

i+.4&--!S2&((8!R$$Y?!
!



!
!
!
!

"dR!

B&&/*:X'-;',(+,8!J6,'&-?!*+($,/&(0#$C#;(#7"/#$/6$,(&"(;84$,%)"-@$!-+/480)+"9J$
C&(/4/53J$2(06/018#-(?!Q6072'4=&[!Q6072'4=&!W,'<&2(').!S2&((8!R$$R?!

!
::::::::?!FZ6/*63)P(!pE+(&8!B'(M!6,4!)*&!S2+7-&0!+>!T62-.!Z3('/!@,6-.('(?H!,%)"-$

E#843)")!Y8!,+?!"!^"bd\_[!b:Rd?!
!
B&246*-8!I26,;8!6,4!E6.!c6/;&,4+>>?!E$N(#(087";($*+(/03$/6$*/#84$,%)"-?!Q6072'4=&[!

ZLK!S2&((8!"bdY?!
!
B+,=8!Z'/*6&-?!eB6,4','P(!Z3('/6-!S6)2'0+,.[!@!E&6((&((0&,)!+>!A+0&!

Q+01+(')'+,6-!Q+,<&,)'+,(!',!K2&/&,)+!S+-.1*+,.?e!H/%0#84$/6$7+($E1(0"-8#$
,%)"-/4/5"-84$!/-"(73!\$8!,+?!"!^"bd#_[!Y":]R?!

!
B+,=8!Z'/*6&-?!FZ3('/6-!K6()&(!',!I+32)&&,)*!Q&,)32.!L)6-.[!G+)6)'+,6-!A).-&(8!

A/*+-62-.!K264')'+,(8!6,4!%'()+2'/6-!Q'2/30()6,/&(?H!S*J!4'((?8!S2',/&)+,!
W,'<&2(').8!"bd$?!

!
Z698!J6<'4?!FZ&)&2!6,4!X+24!A&))',=[!E&<'(',=!Z6/*63)P(!Z+,+1*+,'/!

U'2&-6'(?H!D%00(#7$,%)"-/4/53!#\!^R$$R_[!`b:"$R?!
!
Z/a&&8!K'0+)*.!c?!C#)70%1(#7)$8#&$*+("0$,%)"-$"#$7+($,"&&4($E5()?!i32-',=)+,8!UK[!

@(*=6)&8!R$$b?!
!
Z'(/*'6)'8!V(/62?!FW,+!A/+,+(/'3)+!I2600&,)+!@1162)&,&,)&!6-!Q+4'/&!U6)'/6+!E+(('!

R"]?H!R";")78$C784"8#8$&"$,%)"-/4/5"8!"!^"b``_[!`d:#`?!
!
4&!S64368!Z62/*&))+?!*+($:%-"&80"%1$/6$,80-+(77/$/6$28&%8?!T4')'&4!7.!c6,!X?!

%&2-',=&2?!Q*'/6=+[!W,'<&2(').!+>!Q*'/6=+!S2&((8!"bd]?!
!
::::::::?!2/1(0"%18!&4')&4!7.!c+(&1*!U&//*'?!K26,(-6)&4!7.!V-'<&2!A)23,;8!2&<'(&4!7.!

c60&(!Z/g',,+,?!E+0&[!@0&2'/6,!L,()')3)&!+>!Z3('/+-+=.8!"b`"?!
!
S&2-&8!a&+2=&?!FL,)&=26)'<&!J&<'/&(!',!)*&!Z3('/!+>!Z6/*63)?H!*+($,%)"-84$_%807(043$

Y\8!,+?!R!^"b\d_[!"`b:"#`?!
!
S'22+))68!G',+8!&4?!C4$D/&"-($R/))"$`Qa@$!7%&"/$"#70/&%77";/$(&$(&"T"/#($"#$68-)"1"4(!^*+($

R/))"$-/&(=$`Qa@$C#70/&%-7/03$!7%&3$8#&$.8-)"1"4($K&"7"/#_?!B3//6[!B'72&2'6!
Z3('/6-&!L)6-'6,68!"bbR?!

!
::::::::?!FK*&!Z3('/?H!',!C4$-/&"-($!V%80-"84%9"@$,)P$,(&"-(/$28487"#/$WXJ$<">4"/7(-8$

:8%0(#T"8#8$&"$."0(#T(8!&4')&4!7.!I?!@-7&2)+!a6--+8!"bY:RRR?!U&,'/&!"#$%&'$"
!"#$%#"&'())*+!

!
::::::::?!*+($,%)"-$/6$./%07((#7+\D(#7%03$C7843?!@0()&2460[!@0&2'/6,!L,()')3)&!+>!

Z3('/+-+=.8!"b]\?!
!



!
!
!
!

"dY!

E6,;',8!A3(6,?!FA+0&!Z&4'&<6-!A+,=(?H!K8043$,%)"-!Y"8!,+?!Y!^R$$Y_[!YR`:Y\\?!!
!
E&6,&.8!a'-7&2)?!FI+32)&&,)*:/&,)32.!%620+,.!6,4!)*&!i6--64&(8!E+,4&635!6,4!

U'2&-6'(!+>!a3'--630&!4&!Z6/*63)?H!,%)"-8$M")-"94"#8J!#!^"b]Y_[!"Rb:\`?!
!
E',=(8!A)&1*&,?!*/#84"73$8#&$*08#)6/0187"/#?!G&9!h+2;[!V5>+24!W,'<&2(').!S2&((8!

R$""?!
!
A6//*&))'8!I26,/+?!C4$:">0/$M(44($R"1(8!&4')&4!7.!@-7&2)+!Q*'62'?!i62'[!a3'(!B6)&2C6!&!

I'=-'8!"bY`?!
!
A6/*(8!Q32)?!FK*&!E+64!)+!Z6O+2?H!*+($,%)"-84$_%807(043!Rb8!,+?!Y!^"b\Y_[!Yd":\$\?!
!
A6-C&28!I&-'5?!FK+,6-').!',!T62-.!Z&4'&<6-!S+-.1*+,.[!K+9624(!6!%'()+2.!+>!K+,6-').?H!

L,!*+($,%)"-$./0%18!L/4P$Q8!&4')&4!7.!X'--'60!c!Z')/*&--!6,4!I&-'5!A6-C&28!Y]:
bd?!G&9!h+2;[!Q+-307'6!W,'<&2(').!S2&((8!"b`#?!

!
::::::::?!!"##$%#&$'()(#$&(0$E>(#&4b#&"-+(#$,(0)7"11"5G("7$c,(8#"#5$8#&$K))(#-($/6$

'()7(0#$2/439+/#3d?!U'&,,6[!A6)32,:U&2-6=8!"bY]?!
!
A/*&,;&28!%&',2'/*?!S801/#38!&4')&4!7.!V(96-4!c+,&(?!K26,(-6)&4!7.!T-'(67&)*!Z6,,!

i+2=&(&?!Q*'/6=+[!W,'<&2(').!+>!Q*'/6=+!S2&((8!"b]\8!2&12',)&4!"bd$?!
!
::::::::?!.0("($!87T8!&4')&4!7.!T2,()!V()&2!6,4!V(96-4!c+,&(?!G&9!h+2;[!B+,=06,8!

"b#b?!
!
::::::::?!M(0$*/#B"44(J!&4')&4!7.!X'--'60!J267;',?!K26,(-6)&4!7.!L6,!i&,)!&)!6-?!U'&,,6[!

@!a3))06,8!"bR":R\8!2&12',)&4!7.!G&9!h+2;[!V5>+24!W,'<&2(').!S2&((8!R$$]?!
!
A/*264&8!B&+?!2/439+/#"-$,%)"-$/6$7+($./%07((#7+$D(#7%03?!Z+,6/+[!T4')'+,(!4&!

-PV'(&63:B.2&8!"b]`?!
!
A)&<&,(8!c+*,?!'/0&)$8#&$,%)"-$"#$7+($,"&&4($E5()@$!/#5J$A80087";(J$M8#-($8#&$

M0818J$Qeae\QZae?!Q6072'4=&[!Q6072'4=&!W,'<&2(').!S2&((8!"bd`?!
!
K+-'<&28!i2++;(?!FL012+<'(6)'+,!',!)*&!Z642'=6-(!+>!)*&!PE+(('!/+4&5P?H!E-78$

,%)"-/4/5"-8!`\8!,+?!R!^"bbR_[!"`]:"#`?!
!
K2&')-&28!B&+?!FK*&!K2+3764+32(!A',=',=!K*&'2!S+&0(?H!L,!*+($I#"/#$/6$'/0&)$8#&$

,%)"-$"#$,(&"(;84$2/(7038!&4')&4!7.!E&7&//6!@?!i6-)C&28!K*+06(!Q67-&8!6,4!
c60&(!L?!X'0(6))?!@3()',[!W,'<&2(').!+>!K&56(!S2&((8!"bb"?!

!
4&!U')2.8!S*'-'11&?!eS*'-'11&!J&!U')2.P(!e@2(!G+<6e[!@!K26,(-6)'+,?e!K26,(-6)&4!7.!B&+!

S-6,)',=6?!H/%0#84$/6$,%)"-$*+(/038!,+?!R!^"b`"_[!R$\:RY?!
!



!
!
!
!

"d\!

X6&(7&2=*&8!c+(&1*!A0')(!<+,?!,(4/&"(4((0$cE$*(=7>//G$/6$,(4/&3dP!K26,(-6)&4!7.!X?!
@?!a?!J+.-&:J6<'4(+,?!G'O0&=&,8!G&)*&2-6,4([!@0&2'/6,!L,()')3)&!+>!
Z3('/+-+=.8!"b]]?!

!
X'-(+,8!i-6;&?!FZ642'=6-8!B63468!6,4!B+/6-!().-&!',!K2&/&,)+!I-+2&,/&?H!*+($H/%0#84$/6$

,%)"-/4/53!"]8!,+?!R!^"bb#_[!"Y#:"##?!
!
X'-(+,8!G'/;?!*+($E07$/6$R(\K#-+8#71(#7@$,8G"#5$K8043$,%)"-$"#$7+($,/&(0#$E5(P$G&9!

h+2;[!V5>+24!W,'<&2(').!S2&((8!R$"Y?!
!
X+->8!c+*6,,&(?!M(0$!V%80-"84%9"\-/&(=J$284P$WX$&(0$<">4"/7(-8$,(&"-(8$:8%0(#T"8#8$

T%$.4/0(#TP$OB("\$%#&$&0(")7"11"5($"784"(#)-+($B(474"-+($:"(&(0J$<84487(J$
,8&0"584"$%#&$D8))($&()$;"(0T(+#7(#$H8+0+%#&(07)$c*+($!V%80-"84%9"$-/&(=J$
284P$WX$60/1$7+($,(&"-(8$:8%0(#T"8#8$:">0803$"#$.4/0(#-(P$*B/\$8#&$*+0((\
2807$*08&"7"/#84$C784"8#$!(-%480$!/#5)J$<84487(J$,8&0"584)$8#&$D8--"($/6$7+($
./%07((#7+$D(#7%03d?!B'11()64)[!I2?!g'(),&2!q!Q?I?X?!A'&=&-8!"b]]?!

!


