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2(-5:15M58&11=!/::4*4-5-1*+4M5-.5&:5!250164-(6B4-(50!3-;/(&50K!%& #P"Q)*50!<3/1-5!6-,8(&:50
4132(450! 6,*/-(05&1! RQ! 250! S#T! 6,-10! M/-(1(M50! 23N(B18#%6"&'(V31&1! S#! =!
2@!AB(IC(&B!D(JMB/RIEV!I(/!D3&.13/3)!"S!=! E@&.!F/(51!3&!€(&B!H3,&.K!L5!05:153-!

25!*/1 M41-,6,*5! 252@!AB(IC(&B!D(J¥5&0(24-4! :, MM5! *5! 6+30! /&:(5&! 51! 6,*/-(0/&1! *5!
&,M;-51*516+30! (M6,-1/&1!25!6,-10)! 05! B53-15!=!250! 6-,;*OM50! 25! 0/13-/1(,&! 25! 0/! :/6/:(14!
2+/::35(*)1 25! 1,&.501(,&! 51! 25! 6,**31(,&K! %&! 5"51)! *51 2485* BEENVER153-16,-13/(-5!

-4.(,&/*! 0+/663(5! 240,-M/(0! 03-! */! 6-,8(&5! 28/!1(/!ID3&.1I/3K! X/! 01-/14.(5! 25!

2485* 665M5&1!:,&0(015! 2+3&5! 6/-11=1-5*,:/*(05-1*50!6,-10! 25! X/(.,&! 5&! 25B,-0! 25! */1 8(**5)!
2+/31-5! 6/-1! =1 2485*665-! 25! &,385/37! :,M6*5750! 6,-13/(-50!5M5D! =!
G/II(/'D3&.13/3 #$'K1l

X5* &1*516-,.-/MM51&/1(,&/*125!2485* 665M5&1123105:153-16, “FYE:, M6*575!
6,-13/(-5! 25! A/(!C56-JB(ID/(! 25G/!1(/!D3&.13/3)! */004! :/14.,-(5! YZ #*$W1501! ;, &0(24-4!

:, MM5! *5! 15-M(&/*! (&15-&/1(,&/*! 25805M;*5! 23! X32! ZR51&MKRA&! 6/-/**O*5)! :5115!
6-,8(&:5!/1*/&:414./*5M5&11*516-,9511251:,&01-3:1(,&!23115-M(&/*!1641-, * (B! R,&MM5!
3&!M,[5&!6,3-1M,25-&(05-10,&!05:153-1641-,:B(M(%35K

Y&O:-(1! 2/&0! 3&5!*,.(<35! 25! M, 25-&(0/1(,&! 23! -46F&BLD1-3:13-50! -4.(,&/*)! *5!

2485* 665M5&1123105:153-1/4-,6,-13/(-5105!1-/23(1!6/-12537!6-,9510!<3(10,&1!5&!:,&:3--5&:5!
#A114:(0(&1"RSW\EGIDIVP" Q) H4: (0(,&123!M(&(010-5!2313-/&06, - 1 (BAGIMIO3-1#/163:+(:/1(, &1 251/
*(015!250!6,-10!M/-(1(M50!23!D(51&/MI5&I#P"QK!

#'| B()ID(&B3,&.)!" H585%6M5&1!,X65:(/*1%,& M(:! a,&50)M:2301-(/%#01/150)!-10)C 51-,6,*(0! /&2!
Z*15-&/1(85Y201(&'1B5!b-5/18, IAB(C(&BA(L[Z-5/ IcI" ICKIYOB(2/) I 2HKS%®.") (#"$* % 1$(- " *+$I1$,(
I"($0*(1%2."3(4*31." )IG/&.d,d)!Y25e51-) P I6KIWT " BAT#K
#H4:(0(,&!"PWAJEXIJ.\HP"S)IH4:(0(,&!23!_-5M(5-1C(&(01-5!231D(51&/MHIE6Y:/1(,&!23!6-,.-/MM5!

2512485* 665M5&1!-48(04!23!1-405/3!25!6,-10!M/-(1(M50! 23! DERI&SMI& ! #P#P!1/85:1*50! ,-(5&1/1(,&0!6,3-!
##$5Y\I/_V5l:!!OK[!OlOM5! 25!:*/005M5&1!250!6,-10! 23! D(51&/M!05!03;2(8(05! 5&! <3/1-5!:/14.,-(50K! L/ :/14.,-(5' YZ! 501!
2501(&45!/37118&/37'6,-13/(-50!(&15-&/1(,&/37!'U*5!6/[0!5&!:,M615!053*5M5&1!1-,(0I5&!#P"QV)!*/1:/14.,-(5!Y!

501!/11-(;345! /37! 6,-10! =! (M6,-1/&:5! -4.(,&/*5)! & 1/MM5&1! :537! 250! -4.(,&0! 4:,& M(<350! :*40K! L50! 2537!
25-8&(0-501:/14. -(50!0,&1!/11-(;34501/3716,-10!=/(M6, - HA(BIG/*5)M3&(: (6/*5!511*,:/*5K!

"#$!!



2563(0! *50! /&&A50#PPPK! Z*,-0! <35! */I M,25-&(0/1(,&! 25! *+/4-,6,-1! 25! Jg&!X,&FBg1!
U?@!AB(IC(&B!D¥¥593.4! 6,-153-1 2+3&5! 8(0(,&! =! :,3-1! 15-M5)! -56-405&15! 3&5! 0,*31(,&!
4:,& M(<35M5&1!'(/;*5)1¥516-,951Y/M;(1(5371231&,385*//4-,6,-1/(&15-&/1(,&/*125IB/&B!
UE@&.!IFN!/1030:(1416*30(53-0124:/10103-10/1'(/;(*(14!4:,& M(<35!51!" &:1(,&&5**5KIX5-/>1>(*!
6,00(;*5! 6,3-1 *5! '313-! /4-,6,-1! 25! :,&:3--5&:5-1 Jg&,&!IFBg1lhi! AMMS5&1! */! -4.(,&!
6/-8(5&2-/>1>5**51=1-40,32-5!*50!6-,;*OM50! 251*(/(0,&!5&1-5! L, &.1IB/&B! 51! 2+/31-50! :5&1-50!
3-1/(&0)! /*,-01 <35!*501/750! -, 31(5-0! 05! B53-15&1! 6,3-! *+B53-5! =1 25! M3*1(6*50! 6-,;*OM50! 25!
: &.501(,&hil!

j&51(&2301-(/*(0/1(,&!/::4*4-45!5113&1-405/@2/01-3:13-5012485* 664!-56-4058 15&1!
25371 :,8&2(1(,&0! &4:500/(-50! 6,3-1 */! :-4/1(,&! 250! 6-5MEBOT$*ZB! */! -4.(,&! 25!
2@!AB(IC(&B!D(*&KN315!25!01-/14.(50! :,&:-O150)! /! :-4/1(, & I $*Y&2301-(5*0! 05!

-4/%(05! 0,30! 250!",-M50! 6-(M(1(850! :, MM5! *50! 6B4&,MO&S0! 2+/..* M4-/1(,&! 25! :5-1/(&50!
(&2301-(5012/&01*50!6*30!.-/&250!8(**50! #5485, 665 M58 112586 7$+%60!(&2301-(5*0!
0+(&0:-(1125!M/&(O-51(&2(-5:1512/&01*5016,*(1(<350125!2485*, 665M5&1125!:B/<35!6-,8(&:5!/(&0(
<3512/&01*5010:B4M/012(-5:153-61281(,&!M41-,6,*(1/(&5!23@'AB(IC(&B!D (125! #PP$!

511 #P"$K! X5*,&! :50! 2,:3M5&10)! *51 15--(1,(-5! (&2301-(5*! 25! */1 -4.(,&! :,M6,-15-/! 0(7! N, &50!
2+/..* M4-/1(,&!(&2301-(5**501<3(105!064:(/*(05& 1 /&ERID!3650!12+(&2301-BKX5*,&!
:5115!01-/14.(5)1*50!6-,8(&:50!4132(450!6,*/-(05& 11<3/1-BIN, &BDI2 (,&!(&2301-(5**50K!!

0%&! -4/*(14)! *51 2485* 665M5&1! (&2301-(5*! 25! :50! 15--(1,(-50! 05! :/-/:14-(05! 6/-1 3&5!
B,M,.48&4(14105:1,-(5**5!M/-<34516/-13&5!6-42,M(&/&:51250!' (*(O-50!M/&3'/: 13-(@-Fm!*4
=131(*(0/1(,&! 25! M/(&>2+k38-5! 653! <3/*('(45K! L+/:05&:5! 2+ ,-(581/1(,&0! 25! 064:(/*(0/1(,&! 501!
/300(! /..-/845! 6/-1 3&!2485* 665M5815&151! 15--(1,-(/*5M5&1! (&2B0! (&2301-(50! 25!
&,385*50115:B&*,.(50K!!

I 6/-1! *50! 2[&/M(<350! 2+3-;/&(0/1(,&! 06,81/&48!,3-! 250! N,&50! (&2301-(5**50)!
*+4M5-.58:5! 250! 64-(6B4-(50! 3-/(&50! 25! */1-4.(,2I@BAB(IC(&B! D (6! 1-/23(1! 6/-1 */1
-4/1(,&!25!8(**501&,385*501 25! M3*1(6+50!6-,9510! (MM, ;K{A537>:(10,&1!U65385&1!m1-5!

: &0(24-40! :,MM5! 3&! M,25! 25! 2485* 665M58&1-5Mm*/&1! 6-M,1(,&! ',&:(O-5! 51!
(MM, ;(*(O-5)!(&2301-(/*(0/1(,&!51!8,* &14163:*(<35KIL50!8(**5018 I3EHIMSR.50!3-:/(&50!

#9_B()!D(&B3,8.)!" IH585* 6M5&1!,X65:(/*1%,& M(!! a,&50)M2301-(/401/150)!-10)C 51-,6,%(0!/&2!
Z*15-&/1(85Y201(&!1B5!b-5/18, |ABIC(&BA(L[Z-5/Ic!" ICKIYOB(2/)12(HKIVo®") (H'$* % I$(- " *+$I1$,(
I"($0%(1*2."3(4*3L." )IG/&.d,d)!Y25e51-) #P"™")I6KIWANTQK!
#$1_B/M)IJB(IB/&B?@&.!51!F.3[M&)!G(&BE.)!"! Y&2301-(k13015-(&.1*(:[/&2! %,& M(:! | 501-3:13-(&.!
(&ID(51&/M)!1" 18%.+*)1"37(.9(SO*(#'$+0%" &S L&+ ++(."(: "$*%0: %! TXTQ&E5*"3*7=(>($.( 2 *%o+.@*(
L@ WITII&,()12/&,(j&(85-0(L[!, 1X:(5&:5!/8&21I5:B&*,.[ )HP"H#)I6KIH#HHQ K!
#5QY801(131125!6%/&((:/1(,&! 231X8ZP.B+0(CD,()E"3(/F"3(GOH{DI( =J (-0K!"0 InX:BIM/12(-5:153-125!
%1 -4.(,& M41-,6*(1/(&5! 25P@AB(C(&BD(**S)! ?@AB(C(&BD(*3! 63;*(//1(,&! 23! M(&(010-5! 25! */!
A,&01-3:1(,8)#PPRYIBRK



&,385**5@58(58&5811250!-5%/(015&1-5!*50IN,&50!(&2301-(5**50)1*50!:, M6*5750!6,-13/(-50!51!*
/750!-,31(5-0'-4.(,&/37KIH563ED!/&&A501#PPP)!*/1-4.(, &P AB(IC(&B!D (15 8&3!*/!
:,&01-3:1(,&1251<3/1-5!8(**50!&, 38 BKL51&,M;-53716-,9510!/ (MM, ; (*(5:B16/-1(:(65&1!=!
-524'(&(-1*50164-(6B4-(50!M41-,6, (1850

!

X,301*+5"5112+3&5! (&2301-(/*(0/1(,&! /::4*4-45! =! 6/4141 860! 23LMI(L.1)!*/!
-4.(,&!M41-,6,*(1/(&5! 29@! AB(IC(&B!D(5,&8&3! *+4M5-.5&:5! 2+3&5! 84-(1/:*51 2,-0/*5]
(&2301-(5**5! (&14.-45! =1 */1 M,&2(/*(0/1(,&K! A5! 15--(1,(-5! (&2301-(5*)! :5&1-4! 03-! *50! <3/1-
6-,8(&:50! *50! 6*30! 2485*,66450! 25! :5115! -4.(,&)-OB4:(05! &,&! 053*5M5&1! 6/-! 3&!
2[&/M(OMS5! 4:,& M(<35! -5M/-<3/;*5)! M/(0! /300(! 6/-! 250! M,250! 25! 2485* 665M5&1!
15--(1,-(/*5M5&1!(&4./37!5116531 4<3(*(;-4B&EH,&'(.3-/1(,&! B[65-:5& 1-/*(045! 23! -405/3!
2+(&'-/01-3:13-50!-4.(,&/*1=1B&1153-105:,82/(-5!2,M(&416/-1*50!'(*(O-50!*4.0-50)!*/12,-0/*5!
(&2301-(5**5@!AB(IC(&B!D(*E@&.FKG(&BIH3,8.>G/!(/!D3&.1J/3! -56-405&15! 3&!
15--(1,(-5'=16/-112312485* 665M5& 1!8(51 8MBAHK 5&/81!1250!-5*/1(,&0!2+(&15-2465&2/&:5)!
*501 <3/1-5!6-,8(&: 580! 630! 2485*,66450! 25! :5115!-4.(,&! 3-;/(&5! 05! :/-/:14-(05&1! 6/ 250!
0(13/1(,&0! .4,.-/6B(<350! 51! 6,*(H4:,& M(<350! 2(01(&:150)! :5! <3(! /! ;,&23(1! =! 3&5!
2(85-0('(:/1(,&!25!*53-011-/95:1,(-50125!2485* 669M5& 1K

"WE!



*'+,1-%".
1%'012%$3++%4%5!'&-#GFD&T7!-,%$
0989 ')*, ":,5* ';,$$I0!'0%7'+9$%7'14%-<%5!7'

!
[
H/&0!*5!:,&15715!'424-/153-3&!12485* 665M5&1!4:,&,M(<35!/::4*4-41=16/-1(-1250!-4',-M50!

23ILMI(1.)1*/1-4.(,& M41-,6,*(1/(&5! 2R @' AB(IC(&B!D(J+68.2301-(/*(045! 385-15! =1 */!
M,&2(/*(0/1(,&)! 258(5&1! *5! '5-1 25! */&:5194&1 & M(5! 8(51&/M(5&&5K! X,30! *+5"511 2+3&5!
(8&2301-(/*(0/1(,&!15--(1,-(/*5M5&1104*5:1(85)!*50!6-,8(&:50125!:5115!-4.(,&!3-;/(&5!:,&&/(005& 1!
250! 1-/95:1,(-50! 2+4M5-.5&:5! 2("4-5&150! /3! &(85/3! 25VGSSE)! 25! *53-01 2[&/M(<350!
06/1(/*501511251%53-1:/*58.2-(5-12512485* 665M5& 1K!A5!:B/6(1-5!:,&0(015!=16-405&15-125!M/&(O:
(&2(8(235**5!%501<3/1-5!6-,8(&:5014132(450!<3(!(&:/-&5& 1 +4(BIBE2("4-5810K!!

%&! 6-5M(5-! *(53)! */! M41-,6,*5! 2EIAB(IC(&B!D(+B/-<35! *5! 24:31! 25!
*+(82301-(/*(0/1(,&!23!X32>D(51&/M!/3124;311250!/&&450!"RRPY/85:1*/1:-4/1(,&1250!6-5M(O-50!
N,&50! '-/&:B50! 51! N,&50! (&2301-(5**50K! %&03(15)! *50! 6-,8(&:50 ERAE(LS0 EA3D5!
G/NI(/'D3&.13/3! 0+5&./.5&1! =1 *53-1 1,3-1 =1 6/-1(-FP5(&! 250! /&&450!"RRP)! 5&! 03(8/&.1!
*+575M6*51251%/1M41-,6,*5 2@ AB(IC(&B!D(}#8/&0!:5!6-,:50030! 2+(&2301-(/*(0/1(,&)! 5&!
(&(1(/&1! 3&! 2485*% 665M5&1! .4&4-/*(041 25! N,&50! (&2301-(5**50K! ! 6/-1(HEFP)&H450
-4.(,&1:,&&3138!1,3-&/&1!", &2IM5&1/* B! *+4M5- 585! 251%/1 6-,8(&:5! A5(&BIH3,&.)!
2,811*+(&2301-(/*(0/1(,&!0+501!:/-/:14-(045!6/-13&5!-/6 (2(14!51!3&5!/M6*53-1-5M/-<3/;*50K!L50!
6-,:5003012512485* 665M5&1125!:501<3/1-5!6-,8(&:50!4:,&, M(<35M5&1Y/8/&:450-56-405& 15& 1!
3&! 1-/&05:1! B(01,-(<35! 25! *+4M5-.5&:5! 25! */! -4.(,2@PBB(!C(&B!D(+4 6/-1(-! 250!

-4' -M50123!LMI(L.IK!!

Z7:135**5M5&1)! :50! <3/1-5! 6-,8(&:50! 5&1-5&1! 2/&0! 3&5! &,385**5! 41/65! 25! *53-!
2485* 665M58&195:1*+(&1-,23:1(,&!2FHEM(0-50"",&:1(,&0!M41-,6,*(1/(&50B&3!6/-1)!%/!

6-,8(&:5! 25 @!AB(IC(&B!D(H5+5&./.5! -40,*3M5&1! 2/&0! *5! 2485* 665NBE1B-1(/(-5!
0364-(5381125!*53-01",&:1(,&0!25!:, MM/&25M5&1)! 1,31!5&! 2(M(&3/&11*5!6,(20! 250! 05:153-0!
M/&3'/:13-(5-0*4.5-0K!]3/&1G&BIH3,&.)10/101-/14.(512512485* 665MS&HB(5!=!%/!", (0!

03-! *+4*/-.(005M5&1! 23! 05:153-! (&2301-(5*! 6-,8(&:(/*! BADI2B*1(,&! 25! &,385**50!
/:1(8(140!15-1(/(-50!51125!&,385**50! 15:B&, *+(30448/-1)! *50!6-,8(&:50! (&2301-(5**50! 25!
E@&.IF/(5112%/!1(/!D3&.13/3! 05M;*5&116,0(1(,&&5-1*+(&2301-(5!M/&3:13-(0-5!=18,:/1(,&!
576,-1/1-(:5! /3! :k3-! 25! *53-1 01-/14.(81,& M(<35K! %&! :,&04<35&:5)! *+4M5-.5&:5! 25!



*+5805M:*51251%/1-4.(,&! 28| AB(!C(&B!D(*05!:/-/:14-(05!6/-13&5!M,0/p<3512510(13/1(,&0!
2512485* 665M5&1)!:,&23(150!6/-12("4-5&150101-/14.(50!2+(&2301-(/*(0/1(,&!5112+3-/&(0/1(,&K
L/12(85-0(14!250(13/1(,&0!25!2485* 665M5& 1150114 /*5 MIFEHE-016/-1(:3*/-(140!
6,%(1(<350! 51! -5+/1(,&&5**50)! 51! =! *53-1 01/131! /3! 05(&! 25! */! B(4-/-:B(5! /2M(&(01-/1(8!
8(51&/M(5&&5K! Z* -01 <35!*/I M3&(:(6/*(14! 064: (/2 PSB(IC(&B!D(+65-501! 2,145! 2+3&5!
/31,&,M(5! 4:,& M(<35! 511 24:(0(,&&5**5! 0,%(25)! :;MM5&1! 050! 6-,8(&:50! 8,(0(&50!
5&1-51(588&5&1>5**50! 250! -5*/1(,&0! 2+(&15-2465&2/&:5! /85:! *+qR/MN0#F&1545i5-/!
4./*5M5&103-1 /1 -, &'- &1/1(,&! F,-2>X32! =! 1-/85-0! *5! -@*5! 25! :,&1-56,(20! 6,*(1(<35! 25!
2@'AB(IC(&B!D(HH!=1*+q1/1:58&1-/*1(&O1/**41=12/&,(K1%& ' (&)!*/16-,8(&HEEHHS, &.)!
(&2301-(/*(045!51! -4:5MM5&1!1 5&1-45! 2/&0! */! M41-,6,*(OFE:E)! 3RE! 6-,8(&:5! 6-,6(:5!
6,3-125012(-(.5/&10123!_/-1(/[/&11*+(&15&1(,&!25!:g1(-13&5!:/--(O-5!6,*(1(<35hi!!
|
=1 ["411-3+3$%'0%89')*, 1 5% ' $$Y86!'735'-">355%4%5!'5"!,35"$"&'?@&-'0%'$"
23571-&71,35'0%'$" +$&7'<-"50%'-1<,35'&-#"536,50&7!-,%$$%'0&.,%!5"4'

!
%&! 6,3-03(8/&1! *5! '(*! 25! &,1-5! <3501(,&&5M5&1! 0:(5&1((£3BORBEO! <3515!

2485* 665M5&1125/1:/6(1/*514:,&, M(<35!23!D(51&/8EB(D3-11-,(0'6/-1(:3*/-(L40KIA5**5>
[(111,3112+/;,-213&!- @6, 6-5!58!1/& 1 1< 2537(OM5!:581-5!6,*(1(<35!28¥85--(0-5!2/&, (K!
%&03(1BRS5! (&2301-(/*(0/1(,&! -/6(25! 51! 1,3-&45! 85-0! *+(&15-&/1(,&/*! :,&01(135! *5! M,153-!
6-(&:(6/*! 25! *+4AM5-.5&:5! 25! */! -4.(,&52?@!AB(IC(&B!D(KB%&'(&)! */! -4.(,&! 5&1-5!
/39,3-2+B3(12/&0!3&!6-,:50030!/::4*4-41 25! M41-,6,%(0/1(,&! 6/-1*+(&1-,23:1(,&! 25! &,385**50!
' -M50! 3-;/(&50! M,&2(/*(0450)! 25!*,&:1(,&0! 25! :, MM/&25M5&1! -4.(,&/*! 51! =! 1-/85-0! */!
01-3:13-/1(,&!12+3&!1-405/312+(&'-/01-3:13-5012+5885-.3-5!1,3-&4!85-01*+(&15-&/1(,&/*K!
|

"l H#$%&' () (*+,-[0+1+()),22,-,-2,-.3)%*+1* -4(2+'+5&,-. BT-89+-+)9 -+22,-
H/&0!3&!:,&15715!25!M,25-&(0/1(,&!=16/-1(-1250!-4',-MEMHZ!!)!*5!0[01OMS5!6,*(1(<35!
8(51&/M(5&! 48,*35! /3! -[LBM5! 25! *+,385-13-5! 4:,&, M(<35! 23! 6/[0)! /85:1 *+/66*(:/1(,&! 25!
&,385**501*, (<3501 *(;4-*50K! Z3! :5&1-5! 25! */1*(;4-/*(0/1(,&! 23! 6/fa® 'AB(IC(&B!D(**5
258(5&1!3&!1B4g1-5125!:,&",&1/1(,&0!5&1-5!*50!:,3-/&10!:,&05-8/153-0!51!-4' -M(0150!/3!05(&
231 /-1(KIL, (& 2+MAf&I&[M5!2+3&!16-,:50030!25!24M,:-/1(0/1(,&)!*50!:,3-/&10!6,*(1(<350)!
5&!65-M/&5&15! :,&"-,&1/1(,&)! :B5-:B5&1!1,39,3-0! =! 6,%/-(05-1 *50! 6,38, (-0! 24:(0(,&&5*0! /3!

#$11X:B,3d-,3&5)IL5p*! H-,(115114:,& M(5!2/&01*5! D(51&/MEDBI (1.! t hud&05-1(,&I=I*/1.%,;/*(0/1(,&!6/-!
*4QL/112512- (&)!_/-(0)4*/6*(1"$*%"&$]."&5*()*()%. 16(@;8&%9BPPS) I TQ)!I6KISRSK!!

"Wi!



6-,'(1!123!_/-1{5%KIH563(0!:50!WP!/&&45012+,385-13-5!2316/[0)!*/1046/-/1(,& 5&1-51*5!6,38,(-!
574:31('1 511 *51 6,38, (-1 6,*(1(<35! &EAL! 9/M/(0! (&0:-(15! 2/&0! */ *(.&5! 6,*(1(<35! 23! _/-1(!
: MM3&(015!8(51&/M(5&K!

H/&O0*5!:,&15715!2+3&!-5&',-:5M5&1!:,&1(&3!23!_/-1()1*5012(-(.5/&10!:,&01-3(05&1!1*53-!
1&:-1.5! 15--(1,-(/*! :, MM5! :,&2(1(,&! ',&2/M5&1/*5! 6,3-! /8/&:5-12/1&0! *53-0! :/--(O-50!
6,*(1(<350KR0:-(1RV&0! 3&5! *,.(<35! 2+,66,-13&(0M5! 6,*(1(<AENAB(!C(&B!D(+F01!
2585838 (5'16,*(1(<35!=!:,8<34-(-16,3-16*30(53-012(-(.5/&10!&,1/;*50123!_/-1(K|j&5!:/--(O-5!
6,%(1(<35! /3! 05(&! 23! A,M(14! 6,63*/(-5! ,3! 25! */1 :F3*28! /-1(! 25?@'AB(IC(&B!D(**5
-56-405&15! 3&! *58(5-! 6,3-1 5&03(15! /::425-1 /37! 630! B/310! 4:B5*,&0! 23! 6;88, (511 L
_-40(25&1125!*+q1/11J-3,&.1g&! XIBUHP "' >#P "QV141/(116-40(25&11231A,M(1416,63*/(-5!25!

*/I M3&(;(6/*(14!5&1-5!"RR#! 511 "RRQ! /81&14R 4*3105:-41/(-5! 25! */1 :5+*3*5! M3&(: (6/*5! 23!

_J-1(! 6,3-1 *5! M/&2/1"RRQ>#PPPK! X,&! /0:5&0(,&! /3! 05(&! 25! *+,-./&(0/1(,&! 6,%(1(<35! 51!
24:(0(,&&5**5! 251 */1| M3&(:(6/*(14! /! ;5/3:,36! :4&4'(:(4! 25! */! :-,(00/&:5! 4:,& M(<35!
(M6,-1/&15! 2R @'AB(IC(&B!D(¥@B-/&1! */! 25-&(0-5! 24:5&& (323! 0(0:*5K! L+/&:(5&!
_-40(25&1125%+q1/1!F.3[Mm&!C(&B!J-(MLIU#P"">#P"QVI50114./*5M5& 116/004!="*/11m15125*/1:5+*
231 /-1(125!?@'AB(!C(&B!D(B&R.-5!#PPPI51I#PPQK!!

L+,-./&(0/1(,&! 23! 6,38,(-! 24:(0(,&&5*! 8(51&/M(5&! 23-/&1! *50! 2537! 6-5M(O-50!
24:58&8&(50! 2@l 5 0(0:*F5! :/-/:14-(05! 6/-! *+/80&5M5&1! 25! 2(-(.5/&10! 231 X32! =!*/l Im15! 25!
*+q1/1> /-1(K! _/-! 575M6*5)! *5! 6,015! 25! -5M(5-! t{RA0418! ,::364! 25! M/&(O-5!
,&04:31(85!6/-!_B/&!D/&B/(! U"RRF>#PPQV!51!6/-! F.3[Mm&Jg&!IH3&.| U#PPQ>#P"QVK! Z*,-0!
<35! :51 6-5M(5-! /! 6/004! T! /&0! U"R$T>"R$RV! =! *1 1m15! 25! */I :5++3*51 231 /-1(! 25!
2@'AB(IC(&B!D(J*E.3[M&IIG&IH3E&.! /! (&:/-&4! 3&B(.&5! 6,*(1(<35! -40,*3M5&1! *(;4-/*5)!
1,3-&45185-01*5!:/M6!,::(25&1/*15 1 F&B(&, (R K!

b4, .-/6B(<35M5&114* (.&45!251*/1:/6(1/*516,*(1(<35!25!2/& @ AB(IC(&B!D (165!
,&0(20-5! 4.*5M5&1! ;, MM5! 3&5! 15-+309*5! 6,3-! *50! 2(-(.5/&10! 2(0.-/:(40K! L/! 25-&(O-5!
| &-,&1/1(,&! 5&1-5! *50! '[:1(,&0! /3! 05(&! 23! /-HBL! -40,*35! 6/-1 */! :B315! 25!

#993-4 % 24)1G5&,X125)! ID(ME/M)I*5!_/-1()H-M45!511*51653608M/(&15&(HM6-(05!6,*(1(<35H853-5125!
*385-13-5c)!_/-(0)0%.).$)#P"T)!"Tf)|6K#K

#5 H/&0 :5115! 6/-1(5)! *50! (&',-M/1(,&0! .4&4-/*50! 03-! */! :/--(O-5! 6,*(1(<35! 250! 2(-(.5/&10! &,1/;*50! 25!
2@AB(C(&BD(**%0,&1!:,**5:14501=16/-1(-1251253710,3-:50!6-(&: (6/*50u1*5!6, - 1/(*123!.,385-&5M5&1123ID(51&/M!
UyyyK:B(&B6B3K8&V!511:5*3(1231A, M(1416,63*A@LE(C(&BD (**BUyyyKB,:B(M(&B:(1[K.,8K8&NVK!!
#RAX(1341=1MmM15123!:,-601574:31()1*5!_-5M(5-1C(&(01-5!575-:513&16,38, (-124:(0(,&8&5*!(&:,&1501/;*5!/3105(&!123!
.,385-8&5M5&1! 8(51&/M(5&K! L5! _-40(25&H12B)! *:*(./1,(-5M5&1! 4*31 M5M;-5! 23! _*(1;3-,)! :,&1-@*5!
1B4,-(<35M5&1!*50!',-:50! /-M450! 51! -56-405&15! *5! B/IQ:CR5! (&15-8/1(,&/*5K! %&! .4&4-1*)! *51 6,015 25!
_-40(25&112%1/1)!:,&0(24-4!: MM5!3&! M, [5&! 25! -5&,-:5-1*/1*(/(0,&!5&1-5!*5! ., 385-&5M5&11511*5!_/-1()!&5!
9,35!<33&!-@*510[M;, *(<35!2/&01*512, M/(&5124:(0(, &&5H2B18(51&/M(5&K!!

#R1G3() IBEB3&.)! I C/&/.(&.! Z&LAB(&/F/1(,&/*(0M! (& D(51&/NHB(25&:5! - M! 1BEL 52(/1 23-(&.! 1B5!

#P"St (%11 (1 A-(0(Q2)\GOYB&+!01@*/1*>) 1#P"Q)IWP)I6K!"fQI5 11"f$K!



F.3[m&!Jg&!H3&.!"/:5!/3!:,&05-8/153-12,.M/1(<35!5116-,:B(&,(0'F.3[m&!_B3!J-,&. KIA5115!
24'/(15!/1'/(111,M;5-1 58! 2(0.-g:5! 6*30(53-0! :,**/;,-/153-0! 261 (5&! -5M(5-! M(&(01-5)! !
:, M6-(01*50!/&:(5&0! M(&(01-50! E(&B!L/1JB/&.!51! F.3[m&!IB(MEIRBEBI& 1! 25! '(&(-! 5&!
6-(0,&16,3-12501:B/-.50125!:,--361(,&!5112+/:30125!6,38, (-I5819/&8(5-#P"$) *+/&:(5&!M(&(01-5!
231J-/&06,-11E(&B!L/IIB/&.501!-50141=1*/11m151251%/1:5*+3+51 231 A@ (KBIC(&B!D(**5
5&1-5!'48-(5-1#P"Q!51! M/(I#P"fKIH3-/&11:5115!:,3-15!64-(,25! =1*/1 1m15! 251*/| M3R(; (6/*(14! 2
2@'AB(IC(&B!D(J*E(&B! /1 158141 25! 6-,14.5-10,&! (&*35&:5! 6,*(1(<35! 5&! */&2/&1!6*30(53-0!
6-,.-/MM50!25!-4' -M50!2/&0!*512, M/(&5!23!1-/&06,- 11511 251%/16%/&('(:/1(,&!3-/(&5)!93.40!
2("(:(*5M5&11-4/*(0/;*50K!

13/&11=1%+/&:(5&!M(&(01-51251*+(23:/1(,&!54/86!581(00/ BI3[M&!IB(M&!FBg&)!
0/1:/--(O-5!6,*(1(<35!-5015! -5%/1(85M5&1! 01/;*5! 23688a5! /316,38, (- 23! ;,&05-8/153-!
F.3[m&!_B31J-,&.K! e30<3+(:(! (&:,8&3! 250! 2,00(5-0! 25! :,--361(,&)! F.3[M&JIB(M&!FBg&!
05M;*51-4300(-1=!(&:/-&5-13&5!*(.&5!6,*(1 (K&5B1-5hc!*3(165-M511/&11251&516/012(-5:15M5& 1!
0+(M6*(<35-1 2/&0! *50! : &*(10! 5&1-5! *50! '/:1(,&0! 23! /-1(K! j& M/&2/1! -4300(! =!
2@!AB(IC(&B!D(*3(165-M511-/>1>(*125!:,&0,*(25-10/!:/--(0-5!6,*(1(<35!6,3-16,38, (-'5803(15!
5&8(0/.5-13851&,385**51/0:5&0(,&!/3!105(&!23!_AF1(hi!
! L,(&!2+m1-513&5!" -M/1(,&!6,*(1(<35! 3&(5B4-5&15!2/8&0!050!*(.&50! (24,*,.(K350
*51/-1(1:;, MM3&(015! 23! D(51&481#35V3! -[1BM5! 250! :,&-,&1/1(,&0! 5&1-5! *50!'/:1(,&0!
2(-(.5/&150%3(! /663(5&1! *53-0! 6,38,(-0! 03-! 250! ;/050! (24,*,.(<350! U*(;4-/*(OM5! :,&1-5!
0,:(/*(OM5!:,805-8/153-V)! 03-1250!0366,-10! (&01(131(,&&5*0! U6/-1/11-(;31(,&! 25! M(&(010-50!,
05(&! 23! .,385-&5M5&1V! ,3! 03-1 250! /"(*(/1(,&0! 15--(1,-(*50! UF,-2! :&1-5! X32)!
2@'AB(IC(&B!D(HB.1-5!?/&,(VRKP@!AB(!C(&B!D(*#58(5&1!3&541/65!(M6,-1/&15!2/&0!
*1:/--(O-5125016,*(1(:(5&0! 8(51&/M(5&0K! L5! 2[&/N(BI550! 953&50! 6, *(1(:(5&0! 65385&.1!
'J(-5! 6-5385)! 01(M3*4! 6/ 250! /M;(1(,&0! 65-0,&&5**50)! :,&23(1! /3! -5&',-:5M5&1! 25!
*+/31,8,M(5!4:,& M(<35! 51! 24:(0(,&&5**5! 25! */1M41-,6,*B@FAB(IC(&B!D(*5H6/- */!
M(05!5&!6*/:5125101-/14.(50125!2485* 665M5&11/32/:(53050K!
! 78/81125124:-[615-1*+/31,& M(5!4:,& M(<35!51124:(0(,&&5PERAB(IC(&B!D(J*5
(*1 &5! /31! 6/0! (.&,-5-! *5! -@*5! 25! *+/-M45! 2/&0! *+B(01,(-5! 25! 0,&! 2485*665M5&1K!
_-,.-500(85M5&1! -501-3:13-45! =1 6/-1(-! 250! I&RRABY *+Z-M45! 6,63*/(-5! 8(51&/M(58&5!

#R4H3-/&11*5! M/&2/11 25! F.3[MRy&H3&..)! E(&BL/ 1IB{&.! 51! F.3[m&JB(mEBg&! ,&1! 414! -5065:1(85M5&.1!
M(&(01-5!2BY&06,-1! U#P"$P"QV! 51! M(&(01-51¢Z3*4 (,&! 51! 25466-5&1(00/.5! U#PRBRIPVKIA,&0(24-40!
6/-1%/16-5005!,"(:(5**5! :, MM5! 250! M(&(01-50! 2[&/M(<350! 51! -4' -M/153-0)! (*0! ,&11 */! -4 6K RIA8G+2* /!
&,385%*51.4&4-/1(,&1251¥/1:*/005!6,*(1(<35!8(51 &MBBL-/2(1(,&&5**5M5&1193.4512,.M/1(<35)!:,&05-8/1-(:5!51!
M/&<3/&15!25!:, M6415&:50!(&15**5:135++50K

HRW5(858) e, BRI, M42(512541/26/-1(KIL5ID(WRMI2563(01/1-43&('(:/1(,&)_/-(0)1&17."7(;.5I$IP6*X
#PP")IW)!6K Vi
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0+(M6*(<35! 25! M/&(O-5! (M6,-1/& 15! 2/&@M (5! &/1(,&/*RKIL50!:,-60! 2+/-M45! :-4581!
&,&1053*5M5&1125!M3*1(6*50!'(-M5012,14501251&, M;-53050! (*(/*50)!IM/(0!6/-1(:(65&114./*5M5&1
/312485* 665M5&11250!N,&50!"-,&1/%(0-5015115&:*/8450K
L5IDYYA,-6012+/-M45P,&1*51<3/-1(5-1.4&4-/*105!1- 3GHRIAB(IC(&B!D(J655&2!
5&!:B/-.51%/124'5&05125!¥/1-4.(,&1231X32>%01123!D (51 &/ MKBH{DBY1-4631/1(, & M(*(1/(-5!
 &01-3(15!23-/&11*/1.35--5123ID(51&/M)!:5!:,-6D145150114./*5M5&113&.!.-/&216-,6-(41/(-5!
' &:(5-163:*(:1=1 ?@'AB(IC(&B!D(¥53!2/&0!*50!6-,8(&:50! 25!*/1-4. (J&KA,M(14!6,63*/(-5!
2517 @!AB(IC(&B!D(*156/-! 575M6*52|! 25M/&25-E! 151 :,-60! 2+/-MA45++/31,-(0/1(,&! 25!
6,38,(-131(*(0525!8/0150!03-'/:50!/66/-15&/&148&! 25!050!:/M60!M(*(1/(-50!6,3-1*5!6-,951!
2+4%/- (005M5&1125%+/4-,6,-112511g&!X, &R BHI5ID YK, -6012+/-M4516,0002514./*5M5& 1!
050! 6-,6-50! 01-3:13-50! 4:,&,M(<350)!/85:! 6*30(53-0! 5&1-56-(050! BI3(@50(: (65&1!
6*5(&5M5&1!=1*+4:,& M(5!25!1?@! AB(IC(&BID(**5
! A,80(24-450!:, MM5!*+4:B5*, &125!6,382@! (0(,&&5*5!6*30!(M6,-1/&11/3!D(51&/M)!
*5016-,8(&:50! 05! 2485*,665&1! 5&! ',&:1(,&! =! */1 ', (@!288250! ,-(5&1/1(,&0! 6,*(1(:,>
/2M(&(01-/1(850!25!*+q1/1> _/-1(!511250!2[&/M(<350!25!*+4:, BIMBALBK1%&! 5"51)!*/!
&4.,:(/1(,& 5&1-51*50! 6-,8(&:50! 51! *+q1/1! :5&18/81! 1,31! :, MM5!31! 2+/:<34-(-! 3&5!
/31,8 M(5!;32.41/(-5! 51! 4:,& M(<38V/7(M/*5)!1,31! 5&! -5M6*(00/&1! *50! .-/&20! ,;95:1('0!
(M6,04016/-1*5!_/-1(K!Z85:1*/124:5&1-/*(0/()8&!",004125!2485* 665M5&1105!:-5305!581-5!
*5016-,8(&:50!(&2301-(/*(0450!51! 2[&/M(<350)! 511*50! 6-,8(&:50!5&.:*/B 4B VR &R 5!
-3-I*5RKP@IAB(IC(&BID(*¥5 :/6(1/*5! 4:,& M(<35! 51! M41-,6,*5! 231 X32! 23! 6/J0!
-56-405&15&! 575M6*5! -5M/-<3/;*5! 231 6-,.-00! 231 6,38, (-! *,:/*! 2/&0! *5! :, &15715! 25! */
24:581-/*(0/1(,&K!!

#R$25-8,351)! b4-/-21 51IB/[5-)! AI-*[*5 1ZK)! "Z-M45! 51! _/-1(! /3! D(#FIM Iu! 3&5! O[M;(,05! /3! 05-8(:5! 25!

x4 & M(5125!M/-:B4IC)!]34:5:)! Q$6)*7(1"$*%"&$!."&BHPP")W#)I6KIWSS)IWSTI51IWSQK

#RY3/&. 12~()IC/(12,/)I' Co€&le 11<3f:16B,&.1s...*=Mles1&.18=,100&":/[1Ig&IX+&!F B,8Irs%M6-3&18250!
15--501258-M45!6,3-1:,8&01-3(-5!25!&, 385**50!-, 31501/::42/&44=16,-112511g&X, &IFBg 1) G6R! (G%S(?"J!"*
PA™#P"K!
#RQz%,-5:B1)IH/8(2)!?,:<3/-1)1?5-84151!_/6(&)!_B(*(6B5J(&+$*6%7 (;6U5!+7(5.+&6C (&6(+UEBA(E"$(
6%U&E!"(/*$"&@*"W( 1., *'7X(5!@SFHEM."()*(5X&+$!."(;6USIPE*(5.+&54-(0)! Z7AH)! ;KU A, :/*50! ¢)!
#P"P)TY6K'RK

#RA/124:581-/*(0/1(,&Y/3!D(51&/MIBB3(5!03-1¥/16- M3*./1(,&!23&5!04-(51251157150193-(2(<350!65-M511/&11/37!
6-,8(&:50!2#<34-(-16*30125!:, M6415&:50!24:(0(,&&5**5012/&016+30(53-012, M/(&50)!/**/&11250105-8(:50!3-:/(&O!
/371(&8501(005M5&10163;*(:0K!Z'(&!12510/(0(-150!(M6/:101251%/124:581-/*(0/1(,&103-1*512485* 665M5&1125!%/1-4.(,&!
2512 @AB(C(&BD(**3! *4&/*[05! 05! :5&1-5! 02537! 250! 157150! 6/-M(! *50! 6+30! (M6,-1/&10K! _-5M(O-5M5&1)!*5!
24:-511"#WPPR\FR_103-1*50!(&8501(005M5&10!63;*(:0!/11-(;3/&11/3716-,8(8:50!3&!.-/&2!6,38,(-124:(0(,&&5*!
03-1*50! 6-,9516{@8501(005M5&1! <3(! /36/-/8/&1! -5*58/(5&4LPH!:5&1-/*K! H537(OMSIMSE * (1 03-1 */!
6*/&('(:/1(,&!3-;/(&5125H#PPR)!<3(165-M511/3716-,8(&:50125!6-582-515&!:B/- 5*50IN,&/.501511%/1:, &OKH: 1(;(*(14
#R9 D3)! JB/&BI3!Z&B)! Lm)! DIR/()! D,)! JgLIB/&..)! 8%./1"+&5( C$%&5*IREIS@*"$+*"$1/*7(1"( $O*(

- SFCH(AH"$UESITES'(ZI*$([&@<(L 6$6&5T, ("+01+&5( . Yo(&&+*( $.($OY($$.@])! j&(152! F/1(,&0!

H585*% 6M5&1!_-,.-/MM5IUJFH_V)1#PPf)IWRIEK



! _5-:58/&116*3012ABISPhPPPIM(**(/-2012512 /& &8(- &!"S)RFIM(**(/-2012512,**/-0VI5&!
#P"QIRYI*IM41-,6,*5120@!AB(IC(&B!D(148/(181,-(045¢!/-25-1#W!"12510,&1-585&3!U0, (1!
fSh#PPIM(**(/-20! 25! 2,&.0V! /8/&1! */1 6-,M3*./1(,&! 25! */1 140, *IHREK! A5115! *4.(0*/1(,&)!
8,145! 5&! & 85M;-5! #P"Q! 6/-1 *+Z005M;*45! &/1(,&/*58UL(;34! =! ["/(;*(-! 25! M/&(O-5!
: &0(24-1:*51%+/31,& M(5!:32.41/(-5125!%/18(**5>6-,8(&:5K!_,3-1%/164-(,25#P"f>#P#P)!*/16/-1!
-515&35!6/-1*/IM3&(:(6/*(141&5!-56-4058& 1685138! 1250, &!-585&3!/& &SR 11/:51=1250!
,&1501/1(,&0! 85&350! 2BQ(.5/&10! 25! */I M41-,6,*5)! */1 <35-5%*5! :32.41/(-5! 5&1-5!
2@'AB(IC(&B!D(¥8RLI *+q1/1!:58&1-/*10+501!-40,*35!6/-1*/1 6-,M3*./1(,&! 25! */1 |40 TR &
D,145! 6/-1 *+Z005M;*45! &/1(,&/*5! 5&! &,85M;-5! #P"f)! :5115! -40,*31(,&! /11-(;35! 3&! -4.(M5!
:32.41/(-5!511.501(,&&/(-51064:(‘(<35!511'/8,-/;*51=1*/IM3&(: (6™CkAS5:1:5115!*4.(0%/1(,&)!
2@!AB(IC(&B!D(#54300(!=!/:<34-(-1385/31,& M(5!6*30!(M6,-1/&15!2/&0!1*512, M/(&5!25!*/!
501(,&1:32.41/(-5151125*+4*/; -/1(,&!25!01-/14.(5012512485* 6668M5&1
! H51%/16-4'5:13-5!064:(/*5! 25! X/(.,&! 251%/11463;*(<35! 23! XTA(51&/M! =1 *+/:135**5]
M3&(:(6/*(14! 064:(/*5)@'AB(IC(&B!D(*&-8(5&1)! 6/-! 3&! 2[&/M(OM5! 6,*(1(<35! 51! 3&!
8,*,&1/-(OM512512485* 665M5&1!-5M/-<3/:*5)1=1: &05-85-13&101/131!-5%/1(85M5&1!/31,&,M5!
6/-! -/66,-1! =1*+q1/1! :5&1-/*K! A5115! /31,8 M(5! 4:,& M(<35! 51! 24:(0(,&&5**5! 65-M51! =! */!
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