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9+!*F4!0)+F2!$84/B!X$1D)2*2e!97*!/4!28$AA!,)55)%7A*3!)88+,)$*+A3!$1)2+2!



! : !

$2!244/!$2!8$**+12!*47%(!4/!M279Y+%*)0+!,)$A+%*)%2P-!4/!,)$A+%*)%2!$2!*(+!
A4B)%!45!*()/&)/BG!H5!$/3!49Y+%*!)2!$!A)0)/B!%4/*1$,)%*)4/-!F($*!872*!*(+!
*(47B(*!K2*$*+8+/*!$947*!*(+!49Y+%*L!9+!*($*!+D@1+22+2!)*T!6$/!$/,!2(47A,!
$/!49Y+%*)0+!%4/*1$,)%*)4/!5)/,!1+5A+%*)4/!)/!*(47B(*T!R/,!)5!24-!)/!F($*!
5418T!K@G!]"]L!
!

?(+!2*$*+8+/*2!H!($,!)/!8)/,!F+1+!+D@A$/$*)4/2!45!+,7%$*)4/$A!)/5A7+/%+!)/!
A+$1/)/B-!B147/,+,!)/!+D@+1)+/%+2!45!9+)/B!$!MA)0)/BC%4/*1$,)%*)4/G!?(+!
2)B/)5)%$/%+!45!)/%A7,)/B!MHP!$2!$!A)0)/B!%4/*1$,)%*)4/!)/!$/!+,7%$*)4/$A!*(+413!%$/!
9+!$@@1+%)$*+,!)/!1+A$*)4/!*4!J$/*42P!),+$!45!N@)2*+8)%),+!F(+/!)*!)2!$@@A)+,!*4!
S4@@+1P2!1+Y+%*)4/!45!*(+!0$A),)*3!45!,)$A+%*)%$A!*(+41)+2O!
!
H/!$/2F+1)/B!()2!V7+2*)4/-!M'($*!)2!I)$A+%*)%TP-!S4@@+1!K":>]L!1+Y+%*2!,)$A+%*)%$A!
%A$)82!*4!&/4FA+,B+!$2-!!"#$%&'$($%)(*+#,%$)*$(-&'./0$#&.1(2./))/3($%)4(05)(60*)/(
&.(.&$%#.,(6)$$)5($%0.(0(+&&*)(0./("&&++4("04(&-(*7)08#.,9(K@G]">LG!X$1%72+-!
(4F+0+1-!%A$)82!*($*!S4@@+1P2!A4B)%!%4/%+$A2!1$*(+1!*($/!1+0+$A2!*(+!9$2)%!
,)$A+%*)%$A!@14@42)*)4/O!

H/!*(+!%A$22)%$A!A4B)%-!*(+!Y7,B+8+/*!F()%(!%4/2*)*7*+,!*(+!41)B)/$A!%41+!45!
,)$A+%*)%$A!*(47B(*!F$2!5418$A)a+,!)/!*(+!@14@42)*)4/$A!5418-!MJ!)2!@GP!b7*!
*()2!5418!%4/%+$A2!1$*(+1!*($/!1+0+$A2!*(+!9$2)%!,)$A+%*)%$A!@14@42)*)4/-!
F()%(!2*$*+2!*(+!/+B$*)0+!%($1$%*+1!45!*(+!+8@)1)%$A!1+$A)*3G!KX$1%72+-!
":>E-!@G!"""LG!!

H/!":[\-!)/!83!5)12*!$/$A32)2!45!83!+,7%$*)4/$A!,+0+A4@8+/*!$2!$!A)0)/B!
%4/*1$,)%*)4/!K'()*+(+$,-!":[\L -!H!@14@42+,!*(+!),+$!45!$!A)0)/BC+,7%$*)4/$AC
*(+413!$2!$/!)/,)0),7$A P2!+D@A$/$*)4/!45!*(+)1!+,7%$*)4/$A!)/5A7+/%+!)/!()2!41!(+1!
4F/!A+$1/)/BG!!!
!
H/!%1+$*)/B!$/,!A+B)*)8$*)/B!83!4F/!A)0)/BC*(+413!$/,!*(42+!45!4*(+12!)/!*(+!
R%$,+83-!H!+/%47/*+1+,!$/,!$/$A32+,!*(+!)/5A7+/%+!45!*(+!@4A)*)%2!45!+,7%$*)4/$A!
&/4FA+,B+!!
!

MD ')*+,-%*(),$ *.+$/"1(*(30$"5$+263%*(")%1$7)"#1+2,+$()$*.+$
3-+%*(")$"5$%$1(4(),L*.+"-H$%)2$+),%,(),$#(*.$*.+$&"0*$
%24%)3+2$0"3(%1$*.+"-(+0$"5$*.+$2%H$C^.(*+.+%2$ASSMDJ$

!
H/!"::]!H!@14,7%+,!?(+!^14F*(!45!N,7%$*)4/$A!U/4FA+,B+G!61+$*)/B!d471!hF/!
`)0)/B!N,7%$*)4/$A!?(+41)+2G!?()2!F$2!41)B)/$AA3!@79A)2(+,!93!W3,+!@79A)%$*)4/2!
$/,!347!%$/!$%%+22!)*!5148!
(**@OggFFFG$%*)4/1+2+$1%(G/+*gF1)*)/B2gYFB+&:]G(*8G!?(+!$/$A32)2!45!*(+!
B14F*(!45!83!+,7%$*)4/$A!&/4FA+,B+-!*(147B(!1+2@4/,)/B!*4!+D@+1)+/%+2!45!
832+A5!$2!$!A)0)/BC%4/*1$,)%*)4/!F)*()/!*(+!@4A)*)%2!45!+,7%$*)4/$A!&/4FA+,B+-!
)/%A7,+2!*(+!+D*+/2)4/!45!83!%4B/)*)0+!1$/B+!$/,!%4/%+1/2!40+1!248+!*F+/*3!
3+$12G!
!
W+1+!$1+!*(+!%4/*+/*2!45!*()2!"::]!@79A)%$*)4/-!*4B+*(+1!F)*(!*(+!)/*14,7%*)4/!*4!
*(+!*+D*!5148!83!F+9 C2)*+!(**@OFFFG$%*)4/1+2+$1%(G/+*!$*O!
!

(**@OggFFFG$%*)4/1+2+$1%(G/+*gF1)*)/B2gYFB+&:]G(*8!G!



! "= !

!
$

R!a$F=b^R!$b]$a[G<;R'b>;I$K>b^Ia[Fa$ L$<=a;R'>F$cbG=$
b^>$I'Y'>F$ a[G<;R'b>;I$R!ab='aZP$O%-*$b)+J$AS_M$*"$ASSMP$
$
!K?(+!^14F*(!45!N,7%$*)4/$A!U/4FA+,B+!F$2!41)B)/$AA3!@79A)2(+,!93!W3,+!

S79A)%$*)4/2!)/!"::]L!
!
?(+!2*413!45!83!+,7%$*)4/$A!,+0+A4@8+/*!)2!54%72+,!4/!*F4!%4//+%*+,!
*(1+$,2!45!83!A)5+!45!+,7%$*)4/$A!+/V7)13G?(+!5)12*!)2!83!+D@+1)+/%+!45!
+D)2*)/B!$2!$!A)0)/B!%4/*1$,)%*)4/!F)*()/!*(+!,)2%)@A)/$13!$/,!A+B)*)8$*)/B!
@4F+12!45!83!F41&@A$%+-!*(+!./)0+12)*3!45!b$*(G!?(+!2+%4/,!)2!83!
@79A)2(+,!@$@+12G!d47!%$/!$%%+22!94*(!*(+!@$@+12!$/,!/$11$*)0+!9+A4FG!
?(+!@79A)2(+,!@$@+12!$1+!)/!)*$A)%2-!*(+!/$11$*)0+2!)/!94A,G!?(+!@$@+1!4/!
61+$*)/B!$!`)0)/B!N,7%$*)4/$A!?(+413!5148!n7+2*)4/2!45!*(+!U)/,-!oW4F!,4!
H!)8@140+!83!@1$%*)%+To!5148!$!":[:!)227+!45!*(+!6$891),B+!#471/$A!45!
N,7%$*)4/-!)2!@+1($@2!*(+!842*!)/5A7+/*)$A!45!*(+2+!@79A)%$*)4/2G!c41!*(+!
2$&+!45!%48@A+*+/+22!H!($0+!$A24!)/%A7,+,!$2!$/!R@@+/,)D!83!":[[!
S1+2),+/*)$A!R,,1+22!*4!*(+!b1)*)2(!N,7%$*)4/$A!Z+2+$1%(!R224%)$*)4/G!?()2!
F$2!/4*!)/%A7,+,!)/!*(+!41)B)/$A!*+D*!45!*(+!B14F*(!45!+,7%$*)4/$A!
&/4FA+,B+G!
!
6h;?N;?J-!R6U;h'`NI^NXN;?J-!
H;?ZhI.6?Hh; !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!(**@OggFFFG$%*)4/1
+2+$1%(G/+*g9&:]g=%4/G@,5!
ZN`R?H;^!?h!dh. !
(**@OggFFFG$%*)4/1+2+$1%(G/+*g9&:]g=347G@,5!
!
SRZ?!"!?WN!^Zh'?W!hc!NI.6R?Hh;R`!U;h'`NI^N!R;I!`NRZ;H;^ !
Rbh.?!Sh'NZ- !
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
: ((((:;<<(2=75&>#.,(+)05.#.,(#.(?@%&&+*(A(0.(#.A*)5>#@)(
75&6+)=((((((((((((((((((((((((((((((((((((((((((((!
(**@OggFFFG$%*)4/1+2+$1%(G/+*g9&:]g")/2QQG@,5!
<!!!!!!!!":Q> !!̀ )0)/B!%4/*1$,)%*)4/2!C!!H!$8!!$!./)0+12)*3!R%$,+8)%G!H!$8!
/4*G!!!!!!!!
(**@OggFFFG$%*)4/1+2+$1%(G/+*g9&:]g<*+/G@,5!
B!!!!!!!:;CD(2.A*)5>#@)(E/'@0$#&.3(F%)(G.&"+)/,)AH0*)(&-(E/'@0$#&.!
(**@OggFFFG$%*)4/1+2+$1%(G/+*g9&:]g])/2[=G@,5!
E!!!!!!!":[= !!!!̀ )0)/B!%4/*1$,)%*)4/2!C!!H!$8!$!%1+$*)0+!$%$,+8)%G!!H!$8!/4*!$!
%1+$*)0+!$%$,+8)%G!H!%$/!V7+2*)4/!*(+!Y7,B+8+/*2!45!+D$8)/+12G!H!!%$//4*!
V7+2*)4/!G!
(**@OggFFFG$%*)4/1+2+$1%(G/+*g9&:]gES(IG@,5!
I(:;CI(J.(0.0+4*#*(&-(0.(#./#>#/'0+K*()/'@0$#&.0+(/)>)+&7=).$(A($%)(60*#*(
-&5(7)5*&.0++4(&5#).$0$)/(0@$#&.(5)*)05@%1!
(**@OggFFFG$%*)4/1+2+$1%(G/+*g9&:]g\$/$AG@,5!
>!":[Q !!!̀ )0)/B!%4/*1$,)%*)4/2!C!X3!F1)*)/B2!$1+!%4/2)2*+/*!F)*(!83!,7*)+2!
$2!$!./)0+12)*3!!R%$,+8)%!G!;4!*(+3!$1+!/4*G!
(**@OggFFFG$%*)4/1+2+$1%(G/+*g9&:]g>,)2%G@,5!



! "" !

!<!!!!!!!!!!!:;C;(L5)0$#.,(+#>#.,()/'@0$#&.0+($%)&5#)*(-5&=(M')*$#&.*(&-($%)(8#./3(
KN&"(/&(2(#=75&>)(=4(750@$#@)OK!
(**@OggFFFG$%*)4/1+2+$1%(G/+*g9&:]gQA)0*(G@,5!
C!!!!!!!!!!!!:;;D(N&"(/&(2(#=75&>)(=4(P5&-)**#&.0+(P50@$#@)(0*(0.(J@0/)=#@(
0./(E/'@0$#&.0+(Q0.0,)5O(J(/#0+)@$#@0+(0.0+4*#*(&-(0.(#./#>#/'0+K*(
)/'@0$#&.0+(/)>)+&7=).$(0./(0(60*#*(-&5(*&@#0++4(&5#).$0$)/(0@$#&.(5)*)05@%!
(**@OggFFFG$%*)4/1+2+$1%(G/+*g9&:]g[F%:=G@,5!
: !!!!!!!!!!!"::" !!!! ?(+! $%*)4/2! 45! $! J+/$*+! '41&)/B! S$1*3! 4/! $! X$**+1! 45!
R%$,+8)%!c1++,48G!
(**@OggFFFG$%*)4/1+2+$1%(G/+*g9&:]g:2+/F@G@,5!
:D(((:;;R(P07)5(A((N&"(@0.(=4(7%#+&*&7%4(&-(0@$#&.(5)*)05@%($50.*-&5=(0./(
#=75&>)(=4(75&-)**#&.0+(750@$#@)(0./(75&/'@)(0(,&&/(*&@#0+(&5/)5O(((J(
5)*7&.*)($&(S5$5'.(T'6)5A?8)55#$$1!
(**@OggFFFG$%*)4/1+2+$1%(G/+*g9&:]g"=F%:<G@,5!
(
SRZ?!<!!C!?WN!R6?Hh;!ZNJNRZ6W!`H?NZR?.ZN!cZhX!RZh.;I!?WN!
'hZ`I !
(**@OggFFFG$%*)4/1+2+$1%(G/+*g9&:]g@*<G@,5!
SRZ?!]!!C!NI.6R?HmN!ZN`R?Hh;JWHSJ!
NZH6R!Wh``Nd-!
(**@OggFFFG$%*)4/1+2+$1%(G/+*g9&:]g"EN1)%$G@,5!!!!!!!!!!!!!!!!!!!!!!!!!!XhHZR!
`RHI`R'! (**@OggFFFG$%*)4/1+2+$1%(G/+*g9&:]g"\X4)1$G@,5!
SN^^d!UhU!(**@OggFFFG$%*)4/1+2+$1%(G/+*g9&:]g">S+BG@,5!
SRZ?!E!C!H;?h!?WN!XRZUN?!S`R6N!
'hZUH;^!'H?W!`h6R`!R.?WhZH?d!XR;R^NZJ-!"::" C"::] !
(**@OggFFFG$%*)4/1+2+$1%(G/+*g9&:]g"Q8$/G@,5!
R6?Hh;!S`R;;H;^!chZ!Xd!c.?.ZN!"::] C<==: !
(**@OggFFFG$%*)4/1+2+$1%(G/+*g9&:]g"[57*G@,5!
bHb`Hh^ZRSWd!(**@OggFFFG$%*)4/1+2+$1%(G/+*g9&:]g":9)9G@,5!
RSSN;IHlO!!W4F!I4!'+!H8@140+!Z+2+$1%(C9$2+,!S145+22)4/$A)28!)/!
N,7%$*)4/TCR!V7+2*)4/!F()%(!)/%A7,+2!$%*)4/!1+2+$1%(-!+,7%$*)4/$A!*(+413!
$/,!*(+!@4A)*)%2!45!+,7%$*)4/$A!&/4FA+,B+G!?+D*!45!S1+2),+/*)$A!R,,1+22!*4!
*(+!b1)*)2(!N,7%$*)4/$A!Z+2+$1%(!R224%)$*)4/!$*!*(+!./)0+12)*3!45!N$2*!
R/BA)$-!"!J+@*+89+1!":[[G!b1)*)2(!N,7%$*)4/$A!Z+2+$1%(!#471/$A-!m4AG!"\-!
;4G"-!@@G!]C"Q-!":[:G!Z+*1)+0+,!\!X$3!<==E!5148!
(**@OggFFFG$%*)4/1+2+$1%(G/+*ggF1)*)/B2gYF9+1$@1+2G(*8A!
!

H/!":[=!$/,!":[<!94*(!45!83 !,4%*41$A!2798)22)4/2!F+1+!1+Y+%*+,G!?(+!1+Y+%*)4/2-!
$/,!83!1+2@4/2+!*4!*(+!./)0+12)*3P2!1+572$A!*4!@+18)*!8+!*4!V7+2*)4/!*(+!
Y7,B8+/*2!45!*(+!+D$8)/+12-!$1+!,4%78+/*+,!)/ !*(+!944&!)/!2+%*)4/!<L!$940+G!
'()A2*!$%$,+8)%!51++,48!@+18)*2!*(+!+D$8)/+12!*4!8$&+!*(+)1!Y7,B8+/*2-!83!
4F/!$%$,+8)%!51++,48!F$2!,+/)+,!)/!*(+!1+572$A!*4!@+18)*!8+!*4!V7+2*)4/!*(+)1!
Y7,B8+/*G!?()2!1+572$A!F$2!8$,+!F)*(!*(+!@4F+157A!1+B7A$*413!)/5A7+/%+!45!*(+!
./)0+12)*3!J+/ $*+G!H/!":::!F)*(!*(+!2798)22)4/!45!$!*()1,!*(+2)2-!H!F$2!27%%+2257A!
)/!9+)/B!$F$1,+,!$!,4%*41$*+!541!83!*(+2)2!4/!%1+$*)/B!$!,)2%)@A)/+!45!+,7%$*)4/$A!
+/V7)13G!?(+!,)$A+%*)%$A!/$*71+!45!*()2!%4/*1)97*)4/!*4!&/4FA+,B+!9$2+,!)/!*(+!
A4B)%!45!*(+!B14F*(!45!+,7%$*)4/$A!&/4FA+,B+!+D@A)%$*+,!*(+!,)$A+%*)%$A!/$*71+!45!
$/!+,7%$*)4/$A!+@)2*+84A4B3!541!$/!)/,)0),7$AP2!+D@A$/$*)4/!45!*(+)1!+,7%$*)4/$A!



! "< !

)/5A7+/%+2!45!*(+)1!4F/!A+$1/)/B!$/,!)/!*(+!A+$1/)/B!45!4*(+12-!$/,!$!/+F!
,)2%)@A)/+!45!+,7%$*)4/$A!+/V7)13G!!

$
WD F+)+-%*(),$%$)+#$2(03(/1()+$"5$+263%*(")%1$+)X6(-H$CASSSD$

\"4(),$()*"$%$ 1(4(),9()3160(")%1$+/(0*+&"1",H$
$

J)/%+!1+%4B/)a)/B!*(+!8)2*$&+!)/!*(+!,)2%)@A)/+2!$@@14$%(!*4!+,7%$*)4/$A!*(+413!
)/!":Q< -!45!1+840)/B!83!@1$%*)%$A!@1)/%)@A+2!5148!+D@A$/$*)4/2!45!+,7%$*)4/$A!
)/5A7+/%+-!!H!54%72+,!83!+,7%$*)4/$A!1+2+$1%(!4/!B+/+1$*)/B!$/!$A*+1/$*)0+!
$@@14$%(!*4!+,7%$*)4/$A!*(+413G!H/!83!":::!,4%*41$*+!H!,+0+A4@+,!83!),+$!*($*!$!
A)0)/BC+,7%$*)4/$AC*(+413!F$2!$/!)/,)0),7$AP2!+D@A$/$*)4/!45!*(+)1!4F/!
+,7%$*)4/$A!)/5A7+/%+!)/!*(+)1!4F/!A+$1/)/B-!)/!*(+!A+$1/)/B!45!4*(+12!$/,!)/!*(+!
A+$1/)/B!45!*(+!24%)$A!5418$*)4/2!*($*!)/5A7+/%+,!*(+)1!@1$%*)%+!$/,!
7/,+12*$/,)/BG!R*!*(+!(+$1*!45!*(+!*(+2)2!F$2!$!2(%1+3*(3%1$+/(0*+&"1",H$541!*(+!
+D@A$/$*)4/!F)*(!*(+!1$*)4/$A)*3!45!$!,)2%)@A)/+!45!+,7%$*)4/$A!+/V7)13!9+)/B!
7/,+12* 44,!*(147B(!$!,)$A+%*)%$A!A4B)%G!H!7/,+12*$/,! A4B)%!$2!$!84,+!45!*(47B(*!
*($*!)2!$@@14@1)$*+!541!%48@1+(+/,)/B!*(+!1+$A!$2!1$*)4/$A+!KX$1%72+-!":>E-!@G!
"=\LG!?(+!54AA4F)/B!@79A)%$*)4/2!,+2%1)9+!*()2!/+F!,)2%)@A)/+!45!+,7%$*)4/$A!
+/V7)13!)/!*(+!%4/*+D*!45!*(+!@4A)*)%2!45!+%4/48)%2!45!+,7%$*)4/$A!&/4FA+,B+O!
!
'()*+(+$,-!#G!K":::L!61+$*)/B!$!;+F!I)2%)@A)/+!45!N,7%$*)4/$A!N/V7)13!)/!*(+!
64/*+D*!45!*(+!S4A)*)%2!$/,!N%4/48)%2!45!N,7%$*)4/$A!U/4FA+,B+G!S$@+1!
@1+2+/*+,!$*!*(+!bNZR!J38@42)78!)/!RNZR!":::!)/!X4/*1+$AG!Z+*1)+0+,!<E*( !
R7B72*!<=">!5148!(**@OggFFFG$%*)4/1+2+$1%(G/+*gF1)*)/B2gY$%&gRNZR::G@,5!
$
'()*+(+$,-!#G!K":::L !W4F!,4!H!)8@140+!83!@1$%*)%+T!61+$*)/B!$!,)2%)@A)/+!45!
+,7%$*)4/!*(147B(!+,7%$*)4/$A!+/V7)13G!m4A78+!<!45!S(GIG!?(+2)2-!./)0+12)*3!45!
b$*(G!Z+*1)+0+,!E!J+@*+89+1!<=">!5148!
(**@OggFFFG$%*)4/1+2+$1%(G/+*gA)0)/BgY$%&F()*+(+$,<G2(*8A!
!
I71)/B!<==<!H!9+%$8+!5$8)A)$1!F)*(!RA$/!Z$3/+1P2!K<==\L!7/,+12*$/,)/B!45!
/$*71$A!)/%A72)4/!$2!$/!$F$1+/+22!45!2@$%+!$/,!947/,$1)+2!$2!%4//+%*)0+-!
1+5A+D)0+!$/,!%4C%1+$*+,G!W+1+!)2!$!0),+4!45!Z$3/+1P2!%4887/)%$*)4/!*($*!
*1$/25418+,!83!+@)2*+84A4B3!5148!$!,)$A+%*)%$A!+@)2*+84A4B3!*($*!(+A,!)/2)B(*2!
5148!@14@42)*)4/$A!*(+41)+2-!*4!$/!)/%A72)4/$A!+@)2*+84A4B3!*($*!(+A,!)/2)B(*2!
5148!,)$A+%*)%$A!$/,!@14@42)*)4/$A!*(+41)+2G!
!

!
(**@2OggFFFG347*79+G%48gF$*%(T0p3m$Qc.HR]'[!

!
?()2!),+$!45!/$*71$A!)/%A72)4/-!*4B+*(+1!F)*(!83!1+5A+D)0+!+/B$B+8+/*2!F)*(!
87A*)C8+,)$!,$*$!5148!83!@1$%*)%+-!(+A@+,!8+!*4!B+/+1$*+!$!/+F-!1+A$*)4/$AA3!
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