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

*A( B>A<*>:?C( !*( B>DC;( !*( A>( 4C<4*94?@<( !*( E?AA>=CF>(
G>AB>4*=*H(

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

!"#$%&'"()$*)+,&*-()$*).#)/*#.)!"#$*&'#)+#"'(0#.)$*)1#-&#"'#2)3-*4'$*05*)$*).#)6(&'4'70)
$*)!89#4):'0*-#.*4);):'0*-(<:*$'"'0#.*42)

!"#"$%&'()"'*%&'+"$",%&%&'-"'*.'
%/"&0-.-'1'()0"2"&'2%'()0","2'"23%,-.,'

-"$.&0.-%'4"23.2'.'2)"&+,%&'/.5%&6'
7%/0.&'8"22",'"2'80.',"9+.'.-'*%23.$'40+.$':;.+<='>??@A'

!

R7%/! $g6/-&! /Z%-+&-,'$+-'&! ,/<! P&<:6/$! ef! ,/! <&7! #$+</7! ,/! <+! C/+<!
#>+,/6'+! [+>'&$+<! ,/! H+-6+>'+! hB26' C6' B9.-6' D.96' E.,$)i! >&--/7I&$,/! +! <+!
6&$&9-+@N+! b\! ,/! <+7! I:0<'>+,+7! I&-! <+! 5&6'7'8$! ,/! #9:+7! ;'$/-+</7! =!
;'$/-&6/,'>'$+</7)! 5&6&! <+7! j:/! </! I-/>/,/$! ?,/7,/! 7:! @:$,+>'8$! /$! \cfb?!
'$><:=/! <&7! -/7:<%+,&7! ,/! /7%:,'&7! /ZI/-'6/$%+</7! I<:-','7>'I<'$+-/7B! <</P+,&7! +!
>+0&!I&-!+>+,16'>&7!,/!<+!C#[HB!>+%/,-L%'>&7!,/!P+-'+7!:$'P/-7',+,/7B!,&>%&-/7!/!
'$P/7%'9+,&-/7!,/!&%-+7!'$7%'%:>'&$/7!>'/$%N@'>+7B!>:=&!&0F/%'P&!>&6g$!/7!>&$%-'0:'-!
+<!6/F&-!>&$&>'6'/$%&B!,/7+--&<<&!=!+I-&P/>W+6'/$%&!,/!<+7!I-&I'/,+,/7!>:-+%'P+7!
,/!<+7!+9:+7!=!/$%&-$&7!I+'7+FN7%'>&7!,/!<&7!0+<$/+-'&7!/7I+U&</7)!

*/!+j:N!j:/!/$!<&7!/7%:,'&7!,/!/7%/!%'I&!7/!I+7/!-/P'7%+!+!6g<%'I</7!+7I/>%&7!
,/! <&7! 0+<$/+-'&7B! >&6&! :0'>+>'8$! 9/&9-L@'>+B! ,/7>-'I>'8$! ,/! 7:7! '$7%+<+>'&$/7B!
P'>'7'%:,/7! W'7%8-'>+7B! W',-&9/&<&9N+B! I/-N6/%-&! ,/! I-&%/>>'8$B! +$L<'7'7! @N7'>&B!
j:N6'>&B!6'>-&0'&<89'>&!=!-+,'+>%'P&!,/!7:7!+9:+7B!><'6+%&<&9N+B! %'I&7!,/!7:/<&7!=!
0&%L$'>+)! ;/$>'8$! /7I/>'+<! 6/-/>/$! <+7! '$,'>+>'&$/7! %/-+I1:%'>+7! ,/! <+7! +9:+7B!
%1>$'>+7! ,/! +I<'>+>'8$! =! -/7I:/7%+7! ,/! <&7! 0+U'7%+7! =! +9k'7%+7! +! <+7! ,'@/-/$%/7!
@&-6+7! ,/! :%'<'3+>'8$)! K/$/-+<6/$%/! <&7! -/7:<%+,&7! ,/! %&,+7! /7%+7! +>%'P',+,/7!
'$><:=/$!:$!/7%:,'&!>-&$&<89'>&!,/!<&7!%-+%+6'/$%&7!:7+,&7!/$!1I&>+7!I-/%1-'%+7!=!
:$!/</$>&!,/!<&7!,'-/>%&-/7!61,'>&7!,/<!0+<$/+-'&!=!,/!<&7!+$+<'7%+7!h@+-6+>1:%'>&7!
=!j:N6'>&7i!j:/!>&$!7:7!@'-6+7!+P+<+$!<&7!-/7:<%+,&7!,/!<&7!+$L<'7'7!I-+>%'>+,&7)!

E'<<+%&=+B!6:$'>'I'&!+<0+>/%/U&!,/!6/$&7!,/!]__!W+0'%+$%/7B!7/!:0'>+!/$!<+!
>&6+->+! ,/! (+! ;+$>W:/<+B! ,/><+-+,+! /$! \ccd! -/7/-P+! $+%:-+<)! C/9+,+! I&-! <+7!
+9:+7!,/<!-N&!5+0-'/<B!=!7'%:+,+!/$!7:!6+-9/$!,/-/>W+B!,'7@-:%+!,/!:$&!,/!<&7!>+:>/7!
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@<:P'+</7! 6L7! <'6I'&7! =! 6/$&7! >&$%+6'$+,&7! ,/<! >&$%'$/$%/! /:-&I/&)! 2:! >:-7&!
,'7>:--/! /$%-/! I<+$'>'/7B! ,/7@'<+,/-&7! =! >&-%+,&7! ,+$,&! <:9+-! +! I+-+F/7! ,/! P+<&-!
I+'7+FN7%'>&! 7'$9:<+-)! R$! 5&@-/$%/7B! I-&P'$>'+! ,/! E+</$>'+B! ,/7/60&>+! /$! /<! -N&!
Dg>+-)!

R$! /<! 5+IN%:<&! QB! @'-6+,&! I&-! <+! +>+,16'>+! *-+)! ;G)! ,/<! 5+-6/$! H-+$>17!
5+:7+I1! =! <+! @+-6+>1:%'>+!;+-N+! (8I/3! K&$3L</3B! +,/6L7! ,/! +$+<'3+-! /<! ,/P/$'-!
W'7%8-'>&!6&$:6/$%+<!,/!E'<<+%&=+!=!-/@/-'-7/!+<!P+<</!,/<!-N&!5+0-'/<!=!+!<+!M&3!,/<!
Dg>+-B!%-+%+$!,/!<&7!+7I/>%&7!W'7%8-'>&!>:<%:-+</7!6L7!7&0-/7+<'/$%/7!,/<!C'$>8$!,/!
E/7!=!,/!&%-+7!<&>+<',+,/7!I-8Z'6+7!+<!.+<$/+-'&!,/!<+!5&$>/I>'8$!hC/j:/$+B!l%'/<B!
S+-+3&$+!,/!<+!;+$>W+!=!#<+->8$i)!

5&$! >:',+,+! +%/$>'8$! I+7+$! -/P'7%+! +! <+7! @:/$%/7! /! '$7%+<+>'&$/7! ,/<!
0+<$/+-'&! I-&I'+6/$%/! ,'>W&B! +! 7:7! :7&7! %/-+I1:%'>&7B! ,/7,/! /<! 7'9<&! mQm! W+7%+!
$:/7%-&7!,N+7!=!+!<+7!6/F&-+7!=!@+>'<',+,/7!'$%-&,:>',+7!>&$!/<!I+7&!,/!<&7!+U&7)!

(+! I-&@/7&-+! S&-'F+! Q7+7+! =! <+7! ,&>%&-+7! K+->N+! ;+%+! =! S/$&-'&! 2+$3B! ,/<!
*/I+-%+6/$%&!,/![:%-'>'8$!=!.-&6+%&<&9N+! QQ!,/! <+!H+>:<%+,!,/!H+-6+>'+! hl5;iB!
F:$%&! >&$! /<! ,&>%&-! (8I/3! 5&<8$B! ,/<! 2/-P'>'&! ,/! S&Z'>&<&9N+! ,/<! Q$7%'%:%&! ,/!
;/,'>'$+! 4-/P/$%'P+! ,/! <+! */@/$7+B!6:/7%-+$! /$! /<! 5+IN%:<&! QQ! <&7!B2F*0&0&' EG&09%'
H)G$09%&'-"'*.&'B3).&'-"*';.*2".,0%'-"'*.'I%29"J90K2)!*/7I:17!,/!:$+!-/P'7'8$!,/!
<&7! +$L<'7'7! -/+<'3+,&7!,/7,/!\^``! hK/$&P17! =!S+6+-'%iB! \^`f! h;'$/-! =!./$<<&>iB!
\^d_! hO<P+-/3! #<>+<LiB! \^dd! h;+-%N$/3! C:0'&iB! \^ee! hD&71!;+-N+! 2+-9/%i! =! \^^`!
h5+<,/-8$!#-+$+i!j:/!,'@'/-/$!0+7%+$%/!/$%-/!7NB!%-+$7I&$/$!g$'>+6/$%/!>&$!@'$/7!
>&6I+-+%'P&7B! <+! ,/@'$'>'8$! ,/<! E+,/61>:6! ,/! #9:+7! ;'$/-&6/,'>'$+</7!
/7I+U&<+7!h]__bi)!

#:$j:/! >&6&! 7/U+<+$! S&-'F+! Q7+7+! =! >&<+0&-+,&-/7B! $&! /Z'7%/! $&-6+%'P+!
/7I/>N@'>+! I+-+! <+7! +9:+7!6'$/-&6/,'>'$+</7B! <&7! -/7:<%+,&7! +$+<N%'>&7! ,/! <+7! ,/<!
.+<$/+-'&! ,/! .+U&7! ,/! <+! 5&$>/I>'8$! <&7! -/@'/-/$! +! <&7! >-'%/-'&7! 7+$'%+-'&7! ,/!
>+<',+,! ,/! <+7! +9:+7! ,/! >&$7:6&! W:6+$&! hCC**! \_e`X]__]n! \e``X]__b! =!
\`_X]__bi)! 5&$><:=/$! j:/! I:/,/$! >&$7',/-+-7/! +9:+7! W'I&%/-6+</7B! ,/!
6'$/-+<'3+>'8$!6/,'+X'6I&-%+$%/B!,:-+7!=!7:<@+%+,+7)!

R$!/<!5+IN%:<&!QQQ!<&7!*-7)!M/-+7!TU'9:/3!=!>&<+0&-+,&-/7B!,/<!*/I+-%+6/$%&!
,/! ;/,'&! #60'/$%/! ,/<! 5QR;#SB! /7%:,'+$! >&$! <+7! 9+-+$%N+7! ,/! @'+0'<',+,! j:/!
>+-+>%/-'3+$!+! %+$!I-/7%'9'&7+! '$7%'%:>'8$B! <+!C.-0.9+040-.-'"2'B3).&'-"*';.*2".,0%'
-"';.5%&'-"'*.'I%29"J90K2)!(&7!-/7:<%+,&7!&0%/$',&7!'$,'>+$!o+:7/$>'+!%&%+<!/$!<+7!
+9:+7! ,/! '78%&I&7! -+,'+>%'P&7! ,/! &-'9/$! +-%'@'>'+<! =! :$+! +>%'P',+,! %&%+<! 0+F+B! /$!
>&6I+-+>'8$! >&$! &%-&7! 0+<$/+-'&7! /7%:,'+,&7p)! 5&$><:=/$! j:/! <&7! P+<&-/7! ,/!
-+,'+>%'P',+,!&07/-P+,&7!@'9:-+$!/$%-/!<&7!0+F&7!,/!/7%/!%'I&!,/!+9:+7)!
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(+7! I-&@/7&-+7! ;&77&! C&6/&! =! ,/! <+! C&7+! D&-9/B! ,/<! */I+-%+6/$%&! ,/!
;'>-&0'&<&9N+!QQ!,/!<+!H+>:<%+,!,/!H+-6+>'+!,/!<+!l5;!/7%:,'+$!/$!/<!5+IN%:<&!QE!<+!
6'>-&0'&%+!+:%8>%&$+!,/!<+7!+9:+7!,/<!.+<$/+-'&)!.+F&!/<!%N%:<&!,/!L09,%/0%*%3G.'-"'
*%&' $.2.2+0.*"&' $02",%$"-0902.*"&' -"*' ;.*2".,0%' -"' ;.5%&' -"' *.' I%29"J90K2!
I-/7/$%+$!:$!/Z%/$7&!=!0'/$!,'7/U+,&!+-%N>:<&!j:/!7:I/-+!/$!>+<',+,!=!>&6I</F',+,!
+!6:>W&7!&%-&7!%-+0+F&7!6'>-&0'&<89'>&7!'$><:',&7!/$!-/P'7%+7!,/!W',-&%/-+I'+)!

*/%/-6'$+$! <+! >+-9+!6'>-&0'+$+! %&%+<! hdB]!6'>-&9-+6&7! Z! \_dX6(i! ,/! <+7!
j:/! /<! c]Beq! 7&$! P'P&7)! R<! f_q! 7&$! 0+>'<&7! K-+6! $/9+%'P&7! ,/! <+! ><+7/!
M.$$.J,%+"%/.9+",0.B! :$! ]cBfq! 7&$! 0+>'<&7! K-+6! $/9+%'P&7! =! :$! \_B`q! >&>&7!
9-+6! I&7'%'P&7)! S+60'1$! ,/%/>%+$! /$! \__! 6(! ,/! +9:+! 0+>%/-'+7! +6&$'@'>+$%/7B!
I-&%/&<N%'>+7B!$'%-'@'>+$%/7B!7:<@+%&!-/,:>%&-+7!=!W+<8@'<+7B!+>&6I+U+,+7!,/!W&$9&7)!

#7'6'76&B!/$!/<!6+$+$%'+<!(+!H:/$%/!W+$!/$>&$%-+,&!0'&%+I/%/7! @&-6+,&7!
I&-! +7&>'+>'&$/7! ,/! N123/1.! h91$/-&! @'<+6/$%&7&! +3:<i! =! I1.2%+<"9"! 6L7!
O12"9<%9%99)&! h91$/-&7! /7@1-'>&7in! W+<<+$! +7'6'76&! 0+>%/-'+7! @'<+6/$%&7+7!
@&%&%-&@+7!hI<*%,%P*"Q)&i!=!,'+%&6/+7!hD.409)*.i)!

M+$! >&6I-&0+,&! j:/! /<! +9:+! ,/<! .+<$/+-'&! >+-/>/! ,/! 6'>-&&-9+$'76&7!
I+%89/$&7!=!,/!'$,'>+,&-/7!,/!>&$%+6'$+>'8$!@/>+<!I&-!<&!j:/B!>&$7/>:/$%/6/$%/B!
>:6I</!<+!$&-6+%'P+!6'>-&0'&<89'>+!,/!<+7!+9:+7!,/!>&$7:6&)!

(&7! *-7)! ;+$%/-&! 2L/$3! =! r&<+$,+! K+<PL$! C+6N-/3B! ,/<! 2/-P'>'&! ,/!
*/7+--&<<&7!;/,'&+60'/$%+</7!,/! <+!#9/$>'+!R7%+%+<!,/!;/%/&-&<&9N+B!7&$!+:%&-/7!
,/<!5+IN%:<&!E"!I*0$.+%*%3G.'-"*';.*2".,0%'-"';.5%&'-"'*.'I%29"J90K2)!

.+7L$,&7/! /$! <&7! ,+%&7! ,/! I<:P'&6/%-N+! =! %/-6&6/%-N+! ,/! <+! R7%+>'8$!
5<'6+%&<89'>+! ,/! D+<+$>/B! j:/! /7%L! -/<+%'P+6/$%/! I-8Z'6+! +<! .+<$/+-'&! =! /$! <&7!
,+%&7!W&-+-'&7!,/!P'/$%&B!%/6I/-+%:-+!=!W:6/,+,!-/<+%'P+!?6/,',&7!/$!<+!R7%+>'8$!
#:%&6L%'>+!,/!5&@-/$%/7?!W+$!>+<>:<+,&!<&7!N$,'>/7!=!7/$7+>'8$!,/!>&$@&-%!+!I+-%'-!
,/! <+! %/6I/-+%:-+)!*/!/7%+!6+$/-+!/7%+0</>/$!:$+!><+7'@'>+>'8$!0'&><'6L%'>+)!l$+!
7/-'/! ,/! %+0<+7! =! 9-L@'>&7B! 0'/$! %-+0+F+,&7B! +=:,+$! +<!6/F&-! >&$&>'6'/$%&! ,/! <&7!
N$,'>/7!/7%:,'+,&7)!

R<! I-&@/7&-! (+,/-&! O<P+-/3B! >+%/,-L%'>&! ,/! .&%L$'>+! ,/! <+! l$'P/-7',+,! ,/!
2+<+6+$>+!=!:$!/7>&9',&!9-:I&!,/!>&</9+7!,/!<+!l$'P/-7',+,!,/!5+7%'<<+?(+!;+$>W+!
hI-&@7)!;&<'$+!5+$%&7B!(:/$9&!l9',&7B!#6&-!;&-+</7B!2+$%&7!.&0'<<&B!#<&$7&!./+%&B!
K&$3L</3!Q9</7'+7B!(+,/-&!2L$>W/3!=!E+<,17!H-+$3'i!7&$!<&7!@'-6+$%/7!,/<!R&+)-0%'-"'
*.'4"3"+.90K2'-"*'"2+%,2%'-"*';.*2".,0%'-"';.5%&'-"'*.'I%29"J90K2B!j:/!>&$7%'%:=/!/<!
5+IN%:<&!EQ!,/!/7%+!6&$&9-+@N+)!

4+-+!I&$/-!,/!6+$'@'/7%&!/<!7'$9:<+-!P+<&-!0&%L$'>&B!/>&<89'>&!=!I+'7+FN7%'>&!
,/<! .+<$/+-'&! /7%:,'+$! <&7! @+>%&-/7! @<&-N7%'>&7B! 0'&><'6L%'>&7B! 0'&9/&9-L@'>&7! =!
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/,L@'>&7!I+-+!',/$%'@'>+-!=!,/<'6'%+-!<+7!>&6:$',+,/7!P/9/%+</7!><N6+Z!&!>+0/3+!,/!
7/-'/!=!7:7!/%+I+7!-/I-/7/$%+%'P+7)!

5&6&! +=:,+! /$! <+! ,/7>-'I>'8$! ,/! <+7! ,'7%'$%+7! >&6:$',+,/7! P/9/%+</7!
%-+%+,+7! h>&6I-/$,',+7! <+7! I<+$%+7! 6/,'>'$+</7! 7'<P/7%-/7! 6L7! >&--'/$%/7i! 7/!
'$><:=/!:$+!'>&$&9-+@N+!,/!9-+$!>+<',+,)!

R<!5+IN%:<&!EQQB!j:/!7/!-/@'/-/!+!<+!M"%*%3G.'"'S0-,%3"%*%3G.'-"*';.*2".,0%'-"'
;.5%&' -"' *.' I%29"J90K2B! 7/! ,/0/! +<! *-)! D/7g7! C&7'$&! C&7'$&B! ,/! <+! #7&>'+>'8$! ,/!
S/-6+<'76&!,/!#$,+<:>N+!=!,/<!J07/-P+%&-'&![+>'&$+<!,/!S/-6+<'76&)!

5&6'/$3+! >&$! :$! ,/%+<<+,&! /7%:,'&! <'%&9-L@'>&! ,/<! .+<$/+-'&! j:/! 7/! :0'>+B!
>&6&!=+!7/!W+!,'>W&!hP/-!5+IN%:<&7!QB!QQ!=!QEiB!/$!<+!6+-9/$!,/-/>W+!,/<!-N&!5+0-'/<)!
l$!6+I+!9/&<89'>&!7'-P/!I+-+!7/U+<+-!,8$,/!7/!7'%g+$!<&7!7/,'6/$%&7!,/!7:!>:/$>+!
=!<&7!>&--/7I&$,'/$%/7!+<!-N&!Dg>+-)!#!>&$%'$:+>'8$!7/!-/@'/-/!+!<&7!6+$+$%'+</7!,/<!
.+<$/+-'&B! j:/! /7%L$! 6:=! I-8Z'6&7! /$%-/! 7NB! >&6&! 7/! +I-/>'+! /$! :$+! @&%&9-+@N+!
L/-/+! ,/<! >&$F:$%&)! R<! +>:N@/-&! @&-6+,&! I&-! >&$9<&6/-+,&7! =! +-/$+7! ,/<!
S:-'&</$7/!'$@/-'&-!7/!>&$/>%+!>&$!<+7!%/--+3+7!,/<!5+0-'/<B!PN+!<&7!$'P/</7!,/!9-+P+7!
=!+-/$'7>+7! '$><:',+7!/$! <&7!6+%/-'+</7!+->'<<&7&7!=!6+-9&7&7B!,/! @&-6+!j:/!/$!/<!
+<:P'+<! -/>'/$%/! +I+-/>/$! &%-&7! 6+%/-'+</7! ,/! >+-+>%/-N7%'>+7! =! >&6I&7'>'8$!
7/6/F+$%/7)!

#!I/7+-!,/! >'/-%+!P:<$/-+0'<',+,! @-/$%/!+! <+! >&$%+6'$+>'8$!=!+:$j:/!/$! <+!
3&$+!7/!I-+>%'j:/!:$+!+9-'>:<%:-+!,/!7/>+$&B!/<!*-)!C&7'$&!+@-'6+!j:/!<+7!+9:+7!,/<!
.+<$/+-'&!$&!I-/7/$%+$!'$,'>'&!+<9:$&!,/!>&$%+6'$+>'8$)!S+6I&>&!<+7!*-+7)!;&77&!
=!,/!<+!C&7+!/$>&$%-+-&$!6'>-&&-9+$'76&7!I+%89/$&7!$'!>&$%+6'$+$%/7!,/!&-'9/$!
@/>+<!hP/-!5+IN%:<&!QEi)!

R<!R&+)-0%'"-.P%*K309%'-"*'+T,$02%'-"'80**.+%1.!h5+IN%:<&!EQQQi!W+!7',&!/7>-'%&!
I&-! /<! *-)! H-+$>'7>&!;&$%:-'&<B! I-&@/7&-! ,/! Q$P/7%'9+>'8$! ,/<! 52Q5B! j:'/$! >&$! <+!
9/$/-&7',+,! =! /$%:7'+76&! j:/! </! >+-+>%/-'3+! %+$%+7! P/>/7! W+! >&<+0&-+,&! /$! <+7!
6&$&9-+@N+7!,/!<+!5&6'7'8$!,/!#9:+7!;'$/-+</7!=!;'$/-&6/,'>'$+</7!,/!<+!C#[H)!

R7%:,'+! <&7! @+>%&-/7! @&-6+,&-/7! ,/! <&7! 7:/<&7! ,/! /7%/! I:/0<&! ,/! (+!
;+$>W:/<+B! W+>'/$,&! W'$>+I'1! /7I/>'+<6/$%/! /$! /<! @+>%&-! <'%&<89'>&)! #,/6L7!
,/7>-'0/! 7:7! >+-+>%/-N7%'>+7! =! I-&I'/,+,/7! 7'9:'/$,&! <+7! $&-6+7! ,/! <+! H#J)!
S+60'1$!%-+%+!,/!<+7!-/<+>'&$/7!/$%-/!7:/<&7!=!<'%&<&9N+7!=!/7%:,'+!<&7!I-&>/7&7!j:/!
+>+/>/$! ,:-+$%/! 7:! >&$7/-P+>'8$! =! ,/7+--&<<&)! 4&-! g<%'6&! 7/! -/@'/-/! +! <+!
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