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�$D8EE7<>E��D<(>EP�

,$=,>�*>=F7=H7,$,-�$�CH$=F>� 7=,7*$,>�B-;>�!���$B8FH;>��-D$;�,>E��>)D-E��-DJ>E�,$��7J7=$
�D>J7,0=*7$P�-<�D-;$+(>�%�<-F>,>;>57$�,-�5-EF(>�*>;-57$;P�CH-�F><$�EH$�7=EB7D$+(>�=>�-EB8D7F>
,$��)D$P�$BD-E-=F$<>E�-EF-�;7JD7=6>R�U�	����������	������Y��7D-FD7N-E�B$D$�>�D-;$*7>=$<-=F>
*><�>E�*>;$)>D$,>D-E�=$��D5$=7N$+(>�*$;$)D7$=$VS

�-EF-����EH)E8,7>P�>��>=E-;6>��-D$;�BD>BA-P�%E��-;-5$+A-E�-��7EEA-EP�$;5H<$E�D-1;-LA-E�-
-;-<-=F>E�BD&F7*>E�-�-EE-=*7$7E�B$D$�$��-EF(>�*><��-EE>$EP�*>;>*$=,>�=>�*-=FD>�,$�$F7J7,$,-
$�D7CH-N$�,>�=>EE>��$D7E<$P�J7J-=*7$,>�-�F-EF-<H=6$,>�=>�D-;$*7>=$<-=F>�*><�$E�B-EE>$EP
CH-�>��-=6>D�F-<�*>;>*$,>�$>�=>EE>�;$,>�B$D$�;-J$D�$,7$=F-�$�<7EE(>�-�$E�$F7J7,$,-E�,$��)D$S

�-9$<>E�$5D$,-*7,>E�$>��$7�B>DCH-P�-<�F>,>E�>E�;H5$D-E�,>�<H=,>P�>=,-�$��)D$�-EF&�BD-E-=F-P
	;-�=>E�,>$�B-EE>$E�,7EB>=8J-7EP�CH-�*>;$)>D$<�=>�E-DJ7+>�$>E�B>)D-E�-�$)$=,>=$,>ES��-�=>EE$
B$DF-�,-J-<>E�$*>;60X;>EP�E$)-=,>�CH-�$�BD7<-7D$�BD>J7,0=*7$�E(>�-EE$E�<-E<$E�B-EE>$ES��>
<-E<>�F-<B>P�/�=>EE$�D-EB>=E$)7;7,$,-�>1-D-*-D�$>E�*>;$)>D$,>D-E�-;-<-=F>E�,-�1>D<$+(>
E>)D-�>��$D7E<$�-�E>)D-�>E�J$;>D-E�*$;$)D7$=>EP�E-<�,-7L$D�,-�;$,>�>E�BD>*-,7<-=F>E�F/*=7*>EP
CH-�E-DJ-<�B$D$�CH$;717*$D�<-;6>D�E-H�FD$)$;6>S

�><>�9&�F-<�E7,>�$17D<$,>�B-;>�!���$B8FH;>��-D$;�,$��>=5D-5$+(>�,>E��>)D-E��-DJ>E�,$��7J7=$
�D>J7,0=*7$P� >�</F>,>� *>;-57$;P� /� >� CH-�<-;6>D�<$=71-EF$� >� �$D7E<$� -� $� -EB7D7FH$;7,$,-
*$;$)D7$=$�=$�5-EF(>S�	<�<$=-7D$�B$DF7*H;$DP�>�E-F>D�,-�U�-EF(>�*><��-EE>$EV�-J>*$�>�-EB8D7F>
,-�1$<8;7$P�-�=(>�E?R�-;-�;-J$�>E�*>;$)>D$,>D-E�$�E-�,-7L$D-<�-=J>;J-D�-�$�B$DF7*7B$D�B;-=$<-=F-
=$�<7EE(>�-EB-*817*$�,$��)D$S

�(>�CH-D-<>E�CH-�>E�*>;$)>D$,>D-EP�CH-�FD$)$;6$<�=$��)D$P�E-9$<�U-<BD-5$,>E�B$EE7J>EVP
E7<B;-E�-L-*HF>D-E�,-�F$D-1$E�,-=FD>�,$E�=>EE$E�$F7J7,$,-EP�<$E�5>EF$D8$<>E�CH-�BH,-EE-<
E-=F7D�-�J7J-=*7$D�>�E-=F7<-=F>�,-�B-DF-=*-D�%��)D$�-�%�EH$�<7EE(>�-J-=5-;7N$,>D$P�CH-�J$7
<H7F>�$;/<�,$�E7<B;-E�F$D-1$�,-�FD$)$;6>S

B� 46 -� 4�����4��!�%�4�-6'��� �9'��� 6 4-�C=�D-B-F7$�*><�1D-CH0=*7$��(>��>(>��$;&)D7$S

�;<-9$<>E�CH-�-EF$E�,7D-FD7N-E�$9H,-<�$�$BD>1H=,$D�>E�-;-<-=F>E�-EE-=*7$7E�,$�-EB7D7FH$;7,$,-
*$;$)D7$=$P�=$�5-EF(>�*><�B-EE>$EP�)-<�E$)-=,>�CH-�F>,>E�=?EP�CH-�B-DF-=*-<>E�$�-EF$��)D$P
E><>E�*6$<$,>E�$�J7J-=*7$D�-�<$=71-EF$D�$�EH$�5D$=,-�7=FH7+(>P�-�CH-�>�,><�,-�B-DF-=*-D�$
-;$P�=(>�F7D$�,-�*$,$�H<�,-�=?E�$�D-EB>=E$)7;7,$,-�,-�F-D�CH-�*>DD-EB>=,-D�%�<7EE(>P�CH-�=>E
F-<�E7,>�*>=17$,$S
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�E�=>EE>E�*>;$)>D$,>D-E�E(>P�$=F-E�,-�<$7E�=$,$P�U*>;$)>D$,>D-E�,-�H<$�<7EE(>�-�,-�H<
�$D7E<$VP�CH-�BD-*7E$�E-�-EB$=,7D�-�E-D�D-J7F$;7N$,>�*>=EF$=F-<-=F-P�-�$��D>J7,0=*7$�=-*-EE7F$
,>�E-DJ7+>�BD>17EE7>=$;�-�6H<7;,-�,$E�B-EE>$EP�CH-�D-*-)-D$<�$�5D$+$�,-�F-D-<�E7,>�-E*>;67,$E
B$D$�,-E-=J>;J-D�E-H�FD$)$;6>�=$��)D$S

�-EF-�E-=F7,>P�E-�D-$;7N$<�$E�B$;$JD$E�,-��><��$;&)D7$�,-�CH-�F>,>E�>E�CH-�*>;$)>D$<�=$��)D$
,>��-=6>DP�=(>�E(>�E><-=F-�)-=1-7F>D-EP�<$E�E(>�-;-E�<-E<>E�>E�5D$=,-E�)-=-17*7$,>ES��
�-EF(>�*><��-EE>$E�,-J-�<$=F-D�E-<BD-�BD-E-=F-E�-EF-E�BD7=*8B7>E�-�J$;>D-EP�CH-�1$N-<�B$DF-
,$�-EE0=*7$�,$�-EB7D7FH$;7,$,-�*$;$)D7$=$S

��F>,$E�$E��-;-5$+A-E�-��7EEA-E�B-,7<>E�CH-�$B;7CH-<�-EF-E�BD7=*8B7>EP�=$�*-DF-N$�,-�CH-�>
F-EF-<H=6>�,>��$D7E<$�,$��)D$P�=$��-EF(>�*><��-EE>$EP�=(>�1$;F$D&�-�E-D&�*$,$�J-N�<$7E
BD>1/F7*>P�F$<)/<�B$D$�E>*7-,$,-�=$�CH$;�J7J-<>E�-�>B-D$<>ES

�-E-9$=,>� $� F>,>E� H<$� )>$�<7EE(>� -� H<� )><� FD$)$;6>P� E$H,$<>E� 1D$F-D=$<-=F-� -� J>E
;-<)D$<>E�=$�=>EE$�>D$+(>S�
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�-EF-� ��� EH)E8,7>� ,$� �-EF(>� �$;$)D7$=$R� 	������ ��
� �������� =� �$-�/-$5�.� +�-�� )
-�&��$)(�'�(/)��)'�).��)&��)-��)-�.6�(���-"�($5���)���&��-$�(�:6�-=F-=,-<>E�>1-D-*-D�$>E
5-EF>D-E� ,$E� $F7J7,$,-E� H<$� D-1;-L(>� E>)D-� $� 5D$=,-� D7CH-N$� D-BD-E-=F$,$� B-;>� �$D7E<$
*$;$)D7$=>� J7J-=*7$,>� -� F-EF-<H=6$,>� =$� 5-EF(>� ,$E� $F7J7,$,-EP� BD7=*7B$;<-=F-� =>
D-;$*7>=$<-=F>� *><� >E� *>;$)>D$,>D-ES� �� >)9-F7J>� /� $CH-;-� ,-� 7=F-5D$D� -EF-E� $EB-*F>E
*$D7E<&F7*>E�*><�>E�BD>*-,7<-=F>E�F/*=7*>E�,-�5-EF(>�,-�H<�E-F>D�F(>�7<B>DF$=F-�B$D$�$
�>=5D-5$+(>S���EH)E8,7>�U�-EF(>�*><��-EE>$EV�F-=F$P�B>DF$=F>P�,$D�H<$�D-EB>EF$P�-<)>D$�=(>
,-17=7F7J$P�%E�F$=F$E�E>;7*7F$+A-E�1-7F$E�B-;$��>HFD7=$��>*7$;�,$��5D-9$P�-�B-;$E�<H7F$E�$EE-<);/7$E
D-$;7N$,$E�=$��)D$�*$;$)D7$=$�E>)D-�-EF-�F-<$S��$7E�-EB-*717*$<-=F-P�>E�>)9-F7J>E�B$D$�>E�CH$7E
CH-D-<>E�BD>B>D�H<�B-D*HDE>�BD&F7*>P�=-EF-�EH)E8,7>P�E(>�>E�E-5H7=F-ER

\ $=F-E�,-�<$7E�=$,$P�B$D$�D-EB>=,-D�%�E>;7*7F$+(>�,>�!���$B8FH;>��-D$;P�>=,-P�=$��-;7)-D$+(>
=SdgP� E>;7*7F$XE-� U*$,$� �-;-5$+(>� B$D$� CH-� $,>F-� H<� 7=EFDH<-=F>� CH-� D-5H;-� >
D-;$*7>=$<-=F>�6H<$=>�-�*$D7E<&F7*>�*><�>E�;-75>E�*>;$)>D$,>D-EVQ

\ ,$D�-L-*H+(>�$>�CH-�B-,-�>��$D7E<$�*$;$)D7$=>�=>�CH-�,7N�D-EB-7F>�$>�D-;$*7>=$<-=F>�*><
>E�*>;$)>D$,>D-E�,$��)D$R�D-;757>E>EP�1H=*7>=&D7>E�-�J>;H=F&D7>ES��EF>�E75=717*$�J$;>D7N$D�$E
B-EE>$E�=>�FD$)$;6>P�B>DCH-�B��24', '4���4.9'�"-�'�������4��5.,.5�-/5CP�*><>�,7N7$�>
1H=,$,>DP��(>��>(>��$;&)D7$S��E�*>;$)>D$,>D-EP�6>9-P�E(>�$�BD7<-7D$��D>J7,0=*7$Q

\ 5-D7D�9H=F>�*><�>E�*>;$)>D$,>D-EP�HEH1DH7=,>�,-�H<�U<>,-;>�,-�5-EF(>�*>;-57$;P�CH-�FD$N
7=EB7D$+(>�,>�-EB8D7F>�,$��)D$VP�*><>�B-,-�>�!���$B8FH;>��-D$;�,$��>=5D-5$+(>S���5-EF(>
*>;-57$;� =>E� E>;7*7F$� $� 5-D-=*7$D� B)8-6.� �.,C >E� *>;$)>D$,>D-E� -� =(>� E><-=F-� 5-D7D
-<BD-5$,>EQ

\ -<BD-5$DP�*><>�7=EFDH<-=F>�,-��-EF(>�*><��-EE>$EP�>E�BD>*-,7<-=F>E�F/*=7*>E�,$�5-EF(>
B>D� *><B-F0=*7$ES� �$D$� $� �D5$=7N$+(>� *$;$)D7$=$� 7EF>� E75=717*$� CH-� >� *>;$)>D$,>D
*><B-F-=F-P�$;/<�,-� F-D� 1>D<$+(>� F/*=7*$�$,-CH$,$P�,-J-�B>EEH7D�$E�6$)7;7,$,-E�-�$E
$F7FH,-E�7=,7EB-=E&J-7E�B$D$�,-E-=J>;J-D�$�EH$�F$D-1$�BD>17EE7>=$;P�-�,-J-�F-D�$�BD-,7EB>E7+(>
B$D$�,-E-=J>;J-D�H<�B-D*HDE>�,-�*D-E*7<-=F>�=>E�J$;>D-E�-�=$�-EB7D7FH$;7,$,-�*$;$)D7$=$Q

\ ,$D�E-5H7<-=F>�%E�*>=*;HEA-E�,>�!��$B8FH;>��-D$;�]ecck^P�-<)>D$�*><�$FD$E>P�>=,-�6$J7$
E7,>�E>;7*7F$,$�$�-;$)>D$+(>�,-�H<$�U�$DF$�,-�BD7=*8B7>E�*$;$)D7$=>EV�CH-�*>=F7J-EE-�$E
>D7-=F$+A-E�=>�CH-�,7N�D-EB-7F>�%E�=>J$E�*>=FD$F$+A-E�,-�1H=*7>=&D7>E�-�B$D$�$E�-J-=FH$7E
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,-<7EEA-E� ,-� *>;$)>D$,>D-E� ,$E� $F7J7,$,-E� ,$� �)D$S� �$CH-;$� >*$E7(>P� >E� *$B7FH;$D-E
CH7E-D$<�EH);7=6$D�$�7<B>DF'=*7$�,-�*>=FD$F$D�B-EE>$E�CH-�F7J-EE-<�1>D<$+(>�F/*=7*$P�<$E
$*7<$�,-�FH,>P�*>-D-=F-E�*><�>E�J$;>D-E�,$��=EF7FH7+(>S��;/<�,7EE>P�$CH-;-E�*$B7FH;$D-E
1$;$D$<�F$<)/<�,$�,-<7EE(>�,>E�*>;$)>D$,>D-EP�CH-�,-J-�E-D�E-<BD-�$FH$,$�*><�*$D7,$,-
]�>*S��-;�!��$B8FH;>��-D$;P�B&5S�ff^Q

\ $>�B-,7,>�,>�!��$B8FH;>��-D$;�$*D-E*-=F$<>E�CH$=F>�F-<�$17D<$,>�>�!���$B8FH;>R�B-����5 
����.,8,��'%-'��� �� �#'+&.5�� �� 85=�4 �.-& � ,.5���',2.46�-�'���.5�+ '%.5��.+��.4��.4 5
�.,.� 2�46 � '-6 %4�-6 � ��� ��4�@� �.,.5� �&�,��.5� �� 2 4�.44 4� )8-6.5� 8,� ��,'-&.� � 
�.,8-&�.� �2�46'�'2���.@�� 5 -9.+9�G5 =� ,�-(9 +�% 4�+� � ,������� + %���.=���- � 55�4'�
�.,2+ , -6�4' ��� =�24.,.9 -�.��6'9'��� 5� �.4%�-'5,.5�#.���.5�-���.44 52.-5��'+'��� 
 �-.��.,2�46'+&�, -6.��.���4'5,�������4�@�� )�������2�46'�8+�4��6 -��.���#.4,���.��.5
-.55.5��.+��.4��.4 5�+ '%.5C ]�>*S��>�!���$B8FH;>��-D$;�B&5Sek^Q

\ -EF7<H;$D�>E�5-EF>D-E�,$E��)D$E�*$;$)D7$=$E�$�,$D-<�7<B>DF'=*7$�BD7<&D7$�%��-EF(>�*><
�-EE>$EP� $� 17<� ,-� *>=FD7)H7D� B$D$� H<$� -1-F7J$� J$;>D7N$+(>� -� 1>D<$+(>� *$;$)D7$=$� ,>E
*>;$)>D$,>D-EP�-P�,-EE-�<>,>P�D-$;7N$D�H<$�5-EF(>�BD>1/F7*$S���E-<BD-�7<B>DF$=F-�>�CH-�E-
1$NP�<$E�6>9-�/�75H$;<-=F-�7<B>DF$=F-�,$D�H<�E-=F7,>�$>�CH-�E-�1$NQ

\ B$,D>=7N$D�>��-F>D�,-��-EF(>�*><��-EE>$E�-<�F>,$E�$E�$F7J7,$,-E�,$��)D$P�-�,-EE$�1>D<$P
-E*>;6-D�H<�<>,-;>�*><B$DF7;6$,>�,-�5-EF(>P�CH-�J$;>D7N-�>E�*>;$)>D$,>D-ES

�H,>� 7EE>� ,-J-� E-D� 1-7F>� B>DCH-� J7J-<>E� =H<$� /B>*$� ,-� 5D$=,-E� FD$=E1>D<$+A-EP� CH-
$*>=F-*-<�*><�-LFD-<$�J-;>*7,$,-P�-�=?EP�9H=F>�*><�$E�=>EE$E�$F7J7,$,-EP�E><>E�*6$<$,>E�$
=>E�*>=1D>=F$D�*><�>E�F-<B>E�$FH$7ES�	<�<$=-7D$�B$DF7*H;$DP�-EE$E�FD$E1>D<$+A-E�FD>HL-D$<
*>=E-CH0=*7$E�BD>1H=,$E�=$E�D-;$+A-E�7=F-DB-EE>$7E�=>�$<)7-=F-�,-�FD$)$;6>P�$�B>=F>�,-�>�1>*>
,$�5-EF(>P�CH-�$=F-E�-EF$J$�1>*$;7N$,>�E>)D-�$E�-EFDHFHD$E�-�E>)D-�>�*>=FD>;-P�$5>D$�B$EE>H�$
-EF$D�1>*$;7N$,>�E>)D-�$E�B-EE>$ES��?E�-EF$<>E�*>=J-=*7,>E�,-�CH-�FD$=E1>D<$+A-E�,-EE-�B>DF-
-L75-<�,>E�5-EF>D-E�$�DHBFHD$�,-�<H7F>E�B$D$,75<$E�*>=E>;7,$,>ES�
�=7*7$<>E�-EF$�D-1;-L(>�$�B$DF7D�,-�H<$�$=&;7E-�,>�*>=F-LF>�$FH$;�,>�-<BD--=,-,>D7E<>P�=>
CH-�,7N�D-EB-7F>�$�$;5H=E�*>=*-7F>E�-�B$D$,75<$EP�FD$=EJ-DE$7E�-<�F>,>�>�F-<$�,$��-EF(>�*><
�-EE>$ES� �>� BD7<-7D>� *$B8FH;>� ,-EF-� EH)E8,7>� Y� �-EF(>� *><� �-EE>$E� Y� F-D-<>E� $;5H<$E
*>=E7,-D$+A-E�7<B>DF$=F-E�B$D$�=>E�7=FD>,HN7D�$�H<�<>,-;>�,-�5-EF(>�CH-�,-E-9$�,$D�BD7>D7,$,-
%E�D-;$+A-E�*><�>E�*>;$)>D$,>D-ES���E-5H=,>�*$B8FH;>�Y��>,-;>E�B$D$�H<�</F>,>�*$;$)D7$=>
,-��-EF(>�*><��-EE>$E�Y�=>E�;-J$�$�D-1;-F7D�E>)D-�<>,-;>E�,-�5-EF(>P�CH-�B>,-<�E-DJ7D�,-
1H=,$<-=F>�B$D$�*>=EFDH7D�H<�</F>,>�*>-D-=F-�*><�>�*$D7E<$�7=EF7FH*7>=$;S��>E�I;F7<>E�CH$FD>
*$B8FH;>EP�-=17<P�-=FD$D-<>E�-EB-*717*$<-=F-�=>�F-<$�,$��-EF(>�*><��-EE>$E�=$E��D5$=7N$+A-E
*$;$)D7$=$ES��-EF-E�*$B8FH;>EP�>�EH)E8,7>�,-E*D-J-�BD>*-,7<-=F>E�5-D-=*7$7E�B$D$�$�-;$)>D$+(>
,-�H<�</F>,>�*$;$)D7$=>�,-��-EF(>�*><��-EE>$ES
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�-EF-�=>EE>�F-<B>P�>�HE>�,>�F-D<>�U�$D7E<$V�F-<�E7,>�<$D*$,>�B-;$�E>*7>;>57$�,$�D-;757(>S��
E>*7?;>5>�-�17;?E>1>P��$L� -)-DP�$EE7<�,-17=7$�-EE-�*>=*-7F>R�U��4'5,��'-�'���8,��38�+'��� ���
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�-�*>=E7,-D$<>E�>�$EEH=F>�,>�B>=F>�,-�J7EF$�,$�$HF>D7,$,-P�B>,-<>E�,7EF7=5H7D�-=FD-�;7,-D$=+$
*$D7E<&F7*$�-� ;-5$;�>H�FD$,7*7>=$;S��-E,-�E-<BD-P�$�67EF?D7$�,$��5D-9$�$B$D-*-�<$D*$,$�B>D
F-=EA-E�-=FD-�U�$D7E<$V�-�U�=EF7FH7+(>VS����5D-9$�=(>�E-D7$�$�<-E<$�E-<�H<$�>H�>HFD$S��>DF$=F>P
-EF&�=$�EH$�BD?BD7$�-EE0=*7$�*>=9H5$D�$�,7<-=E(>�,>�	EB8D7F>�-�$�,7<-=E(>�-*;-E7$;X7=EF7FH*7>=$;S


�=-EF-�*>=F-LF>�CH-�,-J-<>E�-=F-=,-D�>�U�$D7E<$V�,-�F$=F>E�6><-=E�-�<H;6-D-EP�CH-�,-D$<
>D75-<�$�=>J$E�<$=-7D$E�,-�E-DP�*><>�D-EB>EF$E�%E�<H,$=+$E�,>E�F-<B>EP�CH-�FD$N-<�*>=E75>
=>J$E�=-*-EE7,$,-ES�	;-E�1>D$<�<>J7,>E�B-;$�$+(>�,>�	EB8D7F>��$=F>P�CH-�;-J>HX>E�$�-=F-=,-D
-�-EF$)-;-*-D�=>J>E�B$D$,75<$ES��(>�1>7�,71-D-=F-�B$D$��(>��>(>��$;&)D7$S

�-D$=F-�$E�=>J$E�-�HD5-=F-E�,-<$=,$E�,>�7=8*7>�,>�!!�E/*H;>P�$;5H<�F-<B>�,-B>7E�,-�F-D
*><-+$,>�$�$*>;6-DP� 7=EF7FH*7>=$;<-=F-P�*D7$=+$E�-<�E7FH$+(>�,-�$)$=,>=>P�=$�*7,$,-�,-
�-D>=$P��><��$;&)D7$�E-=F7H�$�=-*-EE7,$,-�,-�,$D�H<�-=,-D-+>�H=7F&D7>�-�E-5HD>�$�-EF$�=>J$
$F7J7,$,-Q�B>D�>HFD>�;$,>P�E$)7$�F$<)/<�CH-�,-J-D7$�E-D�$;5>�U,71-D-=F-V�,-�FH,>�CH$=F>�9&
-L7EF7$S

�<$�=>7F-�,-�<$7>D�7=CH7-FH,-P�=$�CH$;�=(>�*>=E-5H7$�,>D<7DP�-;-�;-H�>E�CH$FD>�	J$=5-;6>E�-
>E��F>E�,>E��B?EF>;>EP�EH);7=6$=,>�$E�B$DF-E�CH-�<$7E�>�6$J7$<�<$D*$,>S��$CH-;$�=>7F-�,-
FHD)$<-=F>P�-�$B$D-=F-<-=F-�-E*HD$P�-;-�1$;$D7$�B-;>�D-EF>�,-�EH$�J7,$P�-�=$CH-;$�=>7F-�EHD57D$<
F>,$E�$E�5D$=,-E�7=FH7+A-EP�CH-�F-D7$<�>D7-=F$,>�>E�D-;757>E>EP�$E�D-;757>E$EP�>E�;-75>E�-�F>,>E
$CH-;-E�CH-P�B-;>E�$=>E�$�E-5H7DP�J7D7$<�$�E-D�$EE7EF7,>E�-<�EH$E��$E$ES���-EE-�$*>=F-*7<-=F>
,$<>E�>�=><-�,-�U7=EB7D$+(>�*$D7E<&F7*$VS��><��$;&)D7$�17*>H�7<BD-EE7>=$,>�B-;>�FD-*6>�,>
	J$=5-;6>� ,-��$F-HE� ]�F� iPegXfg^P� CH-� 1$;$� ,-� �-HE� *><>� �$7P� CH-� BD>J7,-=*7$� F>,>� >
=-*-EE&D7>�B$D$�CH-<�=	;-�*>=17$P�-�$�	;-�E-�$)$=,>=$S��-H�F$<)/<�CH-�>��-=6>D�=(>�=>E
$)$=,>=$�9$<$7E�-�CH-�,-J-<>E�F-D�5D$=,-�1/�=$��H$�$+(>�=>�<H=,>P�$>�CH-�,$<>E�>�=><-
,-�U�7J7=$��D>J7,0=*7$VS�

��<$=-7D$�,-�5-D7D�$� �=EF7FH7+(>P�=>�CH-�,7N� D-EB-7F>�%E�=-*-EE7,$,-E�-� D-*HDE>EP�,-J-�E-D
*><B$F8J-;�*><�$�J7E(>�H=7F&D7$�,$CH-;$�=>7F-S���5-EF(>�,-J-�B-D<$=-*-D�-<�B-D1-7F$�6$D<>=7$
*><�$�J7E(>�-�$�<7EE(>�,>��$D7E<$S��>DF$=F>P�-L7EF-<�J$;>D-E�-�H<$�<$=-7D$�F>,$�BD?BD7$�,-
E-DP�CH-�*6$<$<>E�,-�U�$D7E<$�*$;$)D7$=>VS
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��)HE*$�B-D<$=-=F-�,>�U�-7=>�,-��-HEVP�CH-�=>E�>)D75$�$�*>=E7,-D$D�>E�>HFD>E�*><>�=>EE>E
J-D,$,-7D>E� 7D<(>EP�-EB-*7$;<-=F-�>E�I;F7<>E�-�<$7E�$)$=,>=$,>EP� 7=,-B-=,-=F-<-=F-�,-
*>=,7*7>=$<-=F>E�>H�,-�5$D$=F7$E�,-�D-*HDE>EP�-L75-�1/P�$)$=,>=>�-�*>=17$=+$S��><-=F-�$57=,>
,-EE$�1>D<$P�$��=EF7FH7+(>�F-EF-<H=6$D&P�-<�<$=-7D$�*$D7E<&F7*$P�B-D$=F-�>E�$EE7EF7,>E�-�>�<H=,>
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B>,-<>E�E-5H7D�-EF-�B-D*HDE>R
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\ �D7<$N7$�,$�J7,$�-EB7D7FH$;S
\ �HE*$�,>��-7=>�,-��-HES��<>D�-�*><H=6(>
*><�$��5D-9$S

\ �D7=*8B7>� ,-� 5D$G,(>S� �7<B;7*7,$,-� -
-E*>=,7<-=F>S

\ �7&;>5>P�$*>;67,$�-�*>;$)>D$+(>�*><�F>,$E�$E
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\ �>=EF$=F-�)HE*$�,$�J>=F$,-�,-��-HES
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\ �>=E-;6>� �-D$;� �>=5D-5$+(>� ����� Y
�>=E-;6>� ,-� �-;-5$+(>P� �>=E-;6>� ,-
�,<7=7EFD$+(>P� �>=E-;6>� ,-� �7D-+(>� -
�>=E-;6>�,-�
$<8;7$S

\ �D<(E� �>)D-E� �-DJ$E� -� �7EE7>=&D7$E� ,>E
�>)D-ES

\ �EE>*7$+(>��(>��>(>��$;&)D7$S
\ �$D?CH7$E�-�&D-$E�B$EF>D$7ES
\ �>J7<-=F>E�-��DHB>E�*$;$)D7$=>ER
�D<(>E�	LF-D=>EP��>;H=F$D7$,>��$;$)D7$=>P
�DHB>E�,-�;-75>E�*$;$)D7$=>ES

\ �>=E-;6>��-D$;
�>=E-;6>E�,-��-;-5$+(>P
�>=E-;6>E�,-��,<7=7EFD$+(>P
�>=E-;6>E�,-��7D-+(>�-
�>=E-;6>E�,-�
$<8;7$S

\ �D5$=7N$+(>�,$�
$<8;7$
�$;$)D7$=$S

\ �D5$=7N$+A-E�*7J7E
-�-*;-E7&EG*$ES

\ �GJ7,$,-E�-,H*$*7>=$7EP
E$=7F&D7$EP�E>*7$7EP�,-�1>D<$+(>
-�B$D>CH7$7ES

\ �>J7<-=F>E�-��DHB>E
*$;$)D7$=>ES

�)-'���)��)���-$.'����$4��)�+�&)� 1(���)-
�����-�6���)��)�)���&��-$�8�����-$.'�����
�1&/1-������-"�($5���)���&��-$�(�8����1&/1-�
.�)�).�-$</).6�).��)./1'�.6�)�')�)����3$3�-��
/�'��'��,1$&)��'�,1����-��$/�').��)')
�-"�($5���)8� ��'� )� ��-$.'�;�1&/1-�� �
�-"�($5���)�')--�8�



dc

�������	�������
�����
��� ����

����������

�1��/)�).��1.,1�'�)�-�$()������1.���,1�
/)�).���-��$/�'����)(!�'��'���1.6���$
��� /)�).� ).� #)'�(.6� +)-� '�$)� �)
���(�)()�/)/�&����1���$3$(���-)3$��(�$�8
��3$.�)���� 1/1-)����1'���03$����6�,1�
.�'+-��.��-� �-����3$.�)��)���-$.'�8

���0==$6�*�6�&!<0=4!
)4�!'$6E�!6�>)4:6�)4�;@)

!&65>)&)�5!�:<"?&!G

�����������
��������	�������������

\ �HE*$D�$�J>=F$,-�,-��-HES
\ �-;$+A-E�1D$F-D=$ES
\ 	EB8D7F>�,-�1$<8;7$S
\ �D�$>�-=*>=FD>�,$E�B-EE>$E�<$7E�=-*-EE7F$,$ES
\ �-EF(>�*><�$E�B-EE>$ES
\ �-EF(>�E>;7,&D7$�-�B$DG*7B$GJ$S
\ �;$=-9$<-=F>�B$DG*7B$GJ>S
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���$D7E<$� /� H<�B$DF7*H;$D� ,><�,>� 	EB8D7F>P� *>=*-,7,>� $� H<$�>H�<$7E� B-EE>$ES� 	EF$<>EP
B>DF$=F>P�=$�BD-E-=+$�,-�H<$�-LB-D70=*7$�,>�	EB8D7F>P�CH-�=(>�E-�-E5>F$�=>�'<)7F>�,$�J7,$�,>
1H=,$,>D�>H�,$�1H=,$,>D$P�<$EP�5D$+$E�$>E�,7E*8BH;>E�,>��$D7E<$P�*D-E*-�,7=$<7*$<-=F-�$>
;>=5>� ,$� 67EF?D7$S� �� �$D7E<$� F><$� EH$� 1>D+$� ,>� 	J$=5-;6>P� -� /P� B>DF$=F>P� EHE*-F8J-;� ,-
*><BD--=E(>� *$,$� J-N�<$7E� BD>1H=,$P� *><>� $*>=F-*-� *><� $� B$;$JD$� ,-��-HEP� ,$� CH$;� /
B>DF$,>DS

��1H=,$<-=F$;�>�-EFH,>�,$E�1>=F-E�,>��$D7E<$P�<$E�=(>�B$D$�E7<B;-E<-=F-�D-F>D=$D�$�D-B-F7D
1>D<$E�,-�$57D�,>�1H=,$,>D�=>�E-H�F-<B>S����$D7E<$�=(>�,-J-�E-D�-EFH,$,>�*><>�B>=F>�,-
*6-5$,$S��>�*>=FD&D7>P�/�7<B>DF$=F-�D-F>D=$D�%E�1>=F-E�,>��$D7E<$�*><>�B>=F>�,-�B$DF7,$P�B$D$
-=D$7N&X;>�=>�BD-E-=F-P�B$D$�<-;6>D�;-D�>E�E7=$7E�,>E�F-<B>E�-�$�-;-E�D-EB>=,-D�$,-CH$,$<-=F-P
-<�E7=F>=7$�*><�$�$+(>�,>�	EB8D7F>P�B$D$P�,-EE$�1>D<$P�F>D=$D�*D-$F7J>�>�E-H�BD?BD7>�1HFHD>S

�$D$�,-17=7D�$�J7E(>P�$�<7EE(>�-�>E�>)9-F7J>E�,$E�$F7J7,$,-E�*$;$)D7$=$E�BD-*7E$<>E�D-F>D=$D�%E
1>=F-EP�$>�*><-+>�,$��)D$P�-�FD$N-D�$E�<>F7J$+A-E�,-EE-�7=8*7>�B$D$�$�D-$;7,$,-�$FH$;P�B$D$�>
<><-=F>� BD-E-=F-S� �><� H<� -EFH,>� $BD>1>=,7,>� ,$� 67EF?D7$� ,>� �$D7E<$� -� ,$� D-$;7,$,-
*>=F-<B>D'=-$P�>=,-�$57<>E�6>9-P�B>,-<>E�,-17=7D�CH$;�/�$�<7EE(>�,>�=>EE>�$57D�=>�<><-=F>
$FH$;S����$D7E<$�=$�5-EF(>�/�*><>�$�;7=1$�,-�H<$�&DJ>D-R�E-<�$�;7=1$P�$�&DJ>D-�<>DD-S��$EP�B$D$
CH-�-EE$�;7=1$�B>EE$�-E*>DD-D�-<�<$=-7D$�>F7<$;P�6>9-P�<$7E�,>�CH-�=>�B$EE$,>P�/�7<B>DF$=F-
CH-� $� 5-EF(>� B>=6$� B$DF7*H;$D� $F-=+(>� %� D-;$+(>� *><� $E� B-EE>$EP� CH-� 1$N-<� B$DF-� ,$
�D5$=7N$+(>S

QGR �6<�;@)�!�)B:<)==$6�I
)=>$6�&64��)==6!=JD

�H7F>E�$HF>D-EP�=>E�I;F7<>E�F-<B>EP�F0<�,7E*HF7,>�E>)D-�CH$;�E-D7$�$�<-;6>D�F-D<7=>;>57$�$
E-D� $,>F$,$� =$� 5-EF(>� ,>E� *>;$)>D$,>D-E� =H<� $<)7-=F-� ,-� FD$)$;6>S� �� J-D,$,-� CH-� $
F-D<7=>;>57$P�B>D� E7� E?P�=(>�/� EH17*7-=F-�B$D$�CH-�H<$�5-EF(>� E-9$� E$F7E1$F?D7$�-� *$B$N�,-
BD><>J-D� �$D7E<$� -� <7EE(>S� �>,$J7$� =(>� E-� B>,-� =-5$D� CH-� -;$� -LBD7<-� $� *H;FHD$� ,$
�D5$=7N$+(>�-�CH-P�,-�1$F>P�<$=71-EF$�*><�*;$D-N$�$�<-F>,>;>57$�-�$�17;>E>17$�*><�$�CH$;�E-
-=F-=,-�*>=,HN7D�$�$,<7=7EFD$+(>S

	<�D-;$+(>�$�-EE-� F-<$P� F>,>E�>E�$HF>D-E�*>=*>D,$<�CH-�>� F-D<>�UD-*HDE>E�6H<$=>EV�.
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\ <-;6>D7$�,$E�B-D1?D<$=*-E�,-�-CH7B-S

�H<$�?F7*$�-*>=@<7*$P�$�*>=17$=+$�=>�$<)7-=F-�,-�FD$)$;6>P�,7<7=H7�>�*HEF>�,>�<>=7F>D$<-=F>
1>D<$;P� >E� D7E*>E� D-;$F7J>E� %E� 7=F-D$+A-E� B-EE>$7EP� >E� $*7,-=F-E� =>� FD$)$;6>P� $E� $HE0=*7$E
7=9HEF717*$,$EP�$E�*$HE$E�FD$)$;67EF$EP�>E�*><B>DF$<-=F>E�>B>DFH=7EF$EP�CH-�-LBD7<-<�1$;F$�,-
7=F-D-EE-�B-;>�FD$)$;6>S



eg

�<�</F>,>�,-�5-EF(>�)$E-$,>�=$�*>=17$=+$P�BD><>J-�H<�<$7>D�E-=F7<-=F>�,-�B-DF-=*7<-=F>
,>�*>;$)>D$,>D�$>� E-H�$<)7-=F-�,-� FD$)$;6>S� 	� 7EE>�J$7� E-� D-1;-F7D�=H<P�$7=,$�<$7E� 1>DF-P
E-=F7<-=F>�,-�*><H=7,$,-P�BD>,HN7=,>�=>�*>;$)>D$,>D�H<�5D$=,-�*><BD><-F7<-=F>�=$E
D-;$+A-E� 7=F-D=$E� -� -LF-D=$E� ,$� �D5$=7N$+(>S� �EE>� F>D=$� $� *$D$*F-D8EF7*$� ,$� *>=17$=+$� H<
-;-<-=F>�1H=,$<-=F$;�B$D$�5-D$D�H<�$<)7-=F-�,-�1$<8;7$P�B$D$�BD><>J-D�>�U7=FH7FH�>B-D$-VP
*><>�D-N$�>��$D7E<$�*$;$)D7$=>S
�$D$�E-�F-D�H<�</F>,>�,-�5-EF(>�)$E-$,>�=$�*>=17$=+$P�/�BD-*7E>�CH-�$��D5$=7N$+(>�B>EEH$
H<�$<)7-=F-�,-�FD$)$;6>�-EF&J-;P�*><�)$7L>�8=,7*-�,-�D>F$F7J7,$,-�-=FD-�>E�*>;$)>D$,>D-E�-
*><�$�FD$=EB$D0=*7$�,$�<7EE(>�E>*7$;�-�-*>=@<7*$S
�><>�B>,-<>E�>)E-DJ$DP�>�<>,-;>�,-�5-EF(>�*><�$E�B-EE>$EP�E-�)$E-$,>�=$�*>=17$=+$P�$9H,$
$�,-E-=J>;J-D�H<�-EB8D7F>�,-�1$<8;7$�-�D-;$+A-E�1D$F-D=$E�-�E>;7,&D7$E�=>�$<)7-=F-�,-�FD$)$;6>S
�H,>�7EF>�;-J$�>E�*>;$)>D$,>D-E�$�E-�B-D*-)-D-<P�$�E7�<-E<>EP�*><>�B$DF-�,$��)D$P�-�7EE>�/
1H=,$<-=F$;�B$D$�F-EF-<H=6$D�>��$D7E<$�*$;$)D7$=>S

�>�
)��&)�'�(/�&����'2/1���+-�(�$5�"�'

�<$�>HFD$�<$=-7D$�,-�E-�D-;$*7>=$D�,-=FD>�-�1>D$�,>�$<)7-=F-�,-�FD$)$;6>P�B$D$�1$*7;7F$D�$
*D7$+(>�,-�H<�</F>,>�,-�5-EF(>�*$;$)D7$=$P�/�>�<>,-;>�<-=F$;�,-�<IFH$�$BD-=,7N$5-<S
�-5H7=,>�
S��>1<$=�]eccg^iP�B$D$�CH-�=H<$��D5$=7N$+(>�E-9$�BD-J$;-=F-�>�<>,-;>�<-=F$;�,-
<IFH$�$BD-=,7N$5-<P�/�=-*-EE&D7>�EHB-D$D�>�<>,-;>�<-=F$;�,-�*>=FD>;-�H=7;$F-D$;S�	EF-�I;F7<>
*$D$*F-D7N$XE-�B-;$�*>=*-=FD$+(>�,>�B>,-D�=$E�<(>E�,>�,7D-F>DP�>�CH-�$*>=F-*-�1D-CH-=F-<-=F-
B-;$�EH$�7=*$B$*7,$,-�,-�D-*>=6-*-D�E-HE�BD?BD7>E�;7<7F-EP�>H�B-;$�F-=F$F7J$�,-�-E*>=,0X;>ES
�>� *>=FD&D7>P� =>�<>,-;>�<-=F$;� ,-�<IFH$� $BD-=,7N$5-<P� >� ,7D-F>D� $EEH<-� $E� E-5H7=F-E
*$D$*F-D8EF7*$ER

\ �>=E7,-D$XE-�-;-�<-E<>�H<�E-D�6H<$=>�*><�E-HE� ;7<7F-EP�$*-7F$�CH-�EH$�>B7=7(>�B>EE$
E-D�B$D*7$;�-�E$)-�,-�=(>�B>EEH7D�>�<>=>B?;7>�,$�J-D,$,-Q�

\ �-=,>�E-<BD-�,7EB>=8J-;�$>�,7&;>5>P�*><BD-=,-�CH-�F$<)/<�$E�7,-7$E�,>E�*>;$)>D$,>D-E
F0<�H<$�;?57*$P�-�-EF&�,7EB>EF>�$�-=F-=,-D�>�B>=F>�,-�J7EF$�,-;-E�-�$�*D7$D�H<$�E7FH$+(>
*>;-F7J$�,-�<IFH$�$BD-=,7N$5-<Q

\ �E�D-EFD7+A-E�-L7EF-=F-E�=>�$<)7-=F-�,$�$F7J7,$,-�B>,-<�E-�F>D=$D�H<�7=*-=F7J>�%�1;-L7)7;7X
,$,-�-�%�=-5>*7$+(>Q

\ �H;5$�>E�-DD>E�*><-F7,>E�*><>�H<$�>B>DFH=7,$,-�,-�*D-E*7<-=F>S��>D=$�B>EE8J-;�$�D-J7E(>
,>E�BD>*-EE>EP�CH-�5-D$D$<�>�-DD>P�-�$EE7<�$BD-=,-�$�*H<BD7D�EH$�F$D-1$�*><�<$7>D�-17X
*70=*7$Q

\ B;$=-9$�-�*>=,HN�$�$F7J7,$,-�-�$E�F$D-1$E�,-�1>D<$�*>;-F7J$�-�B$DF7*7B$F7J$Q

i ������
D-,��>1<$=�X��=7J-DE7,$,-�,-��H-=>E��7D-E�-��=7J-DE7FM�>1��$;71>D=7$P��-D:-;-MS�	E*D7F>DP�
7;?E>1>�-�5H7$�-EB7D7X
FH$;Q��7D-F>D�,$��=7J-DE7,$,-��$=�
D$=*-E*>��$D>CH7=�X��H$F-<$;$S



eh

\ 5-D$�H<�$<)7-=F-�*><�)$7L>�=8J-;�,-�$F7FH,-E�,-1-=E7J$EP�-�*><�$;F>�=8J-;�,-�$BD-=,7N$,>Q

\ -LBA-�E-H�B-=E$<-=F>�-�$*-7F$�CH-�-;-�E-9$�,7E*HF7,>Q

\ E>;7*7F$�$�>B7=7(>�,>E�*>;$)>D$,>D-EQ

\ $EEH<-�>�B$B-;�,-�BD>F$5>=7EF$P�-�75H$;<-=F-�$�D-EB>=E$)7;7,$,-�CH-�$�1H=+(>�;6-�7<BA-Q

\ =(>�F-<�<-,>�,-�,7E*HF7D�$EEH=F>E�*>=FD>J-DE>E�-�,7;-<$EP�B$D$�F>D=&X;>E�*;$D>E�-�EHB-D&X
J-7EQ

\ BD>J>*$�>�*>=1D>=F>�-=FD-�B>=F>E�,-�J7EF$P�*><>�<-7>�B$D$�>�$BD-=,7N$,>S

��<>,-;>�,-�<IFH$�$BD-=,7N$5-<�/�$;F$<-=F-�B>E7F7J>�-�*><B>DF$�*>=E-CH0=*7$E�B>E7F7J$E
F$=F>� B$D$� >E� *>;$)>D$,>D-EP� *><>� B$D$� $� �D5$=7N$+(>S� �><� -EE-� -EF7;>� ,-� 5-EF(>P� >E
*>;$)>D$,>D-E�,-E7EF-<�,-�*><B>DF$<-=F>E�,-1-=E7J>E�-�<$=7BH;$,>D-ES�
�E�B-EE>$E�CH-�F0<�D-;$+A-E�*><�$�$F7J7,$,-�F>D=$<XE-�<$7E�FD$=EB$D-=F-E�-<�EH$E�>B7=7A-E
-� -<� EH$E� B-D1?D<$=*-E� �E� *>;$)>D$,>D-E� *>;>*$<� <$7>D� *><BD><7EE>� =$� $F7J7,$,-� -
FD$)$;6$<�*><�<$7E�-=FHE7$E<>S��>D�EH$�J-NP�=>E�E-F>D-E�,7<7=H7�>�=8J-;�,-�*>=*>DD0=*7$
7=,7J7,H$;�-�>E�*>;$)>D$,>D-E�*><-+$<�$�>B-D$DP�*>=*-=FD$,>E�=>�FD$)$;6>�-�BD-,7EB>EF>E�$>
$BD-=,7N$,>S��-EF$�1>D<$P�>E�-DD>E�E-D(>�7,-=F717*$,>EP�$EEH<7,>E�-�D$B7,$<-=F-�*>DD757,>ES
�;/<�,7EE>P�=-EF$�<>,$;7,$,-�,-�5-EF(>P�>E�BD>*-EE>E�<-;6>D$<�*>=EF$=F-<-=F-S��HD5-<�=>J$E
7,-7$EP�-�-;$E�E(>�,-E1DHF$,$E�B$D$�<-;6>D$D�$�D-$;7N$+(>�,$E�F$D-1$EP�-�>E�*>;$)>D$,>D-EP�$FD$J/E
,>�*>=E-=E>P�F>D=$<XE-�<$7E�,7EB>=8J-7E�$�17L$D�=>J$E�<-F$E�-�BD>*-,7<-=F>E�-<�)-=-18*7>�,$
$F7J7,$,-S
	EF-�<>,-;>�B>EEH7�-<�E7�H<�$;F>�5D$H�,-�E>=6>�-�,-�7,-$;7E<>S���H<�</F>,>�CH-�D-CH-D
B-EE>$E�*><�B-D17;�,71-D-=*7$,>�-�1H=,$<-=F$;<-=F-�,7EB>EF$E�$�D-=H=*7$D�$�E-HE�BD>9-F>E
7=,7J7,H$7E�,-�*><B-F7+(>�-�*>=CH7EF$S
��<>,-;>� ,-�<IFH$� $BD-=,7N$5-<� -L75-� ,$E� B-EE>$E� J$;>D-E� 7<BD-E*7=,8J-7EP� F$7E� CH$7ER
1-;7*7,$,-P�B;-=7FH,-P�;7)-D,$,-P�B$N�-�$<>D�H#'+'�IS��-CH-D�F$<)/<�,>E�*>;$)>D$,>D-E�J7DFH,-E
*><>R�D-EB>=E$)7;7,$,-P�$HF>=><7$P�-L*-;0=*7$P�6>=-EF7,$,-P�6H<7;,$,-P�D-EB-7F>P�*><B$7L(>P
)>=,$,-P� 7=F-5D7,$,-� -� ,7E*7B;7=$S� �EE7<� *><>P� ,717*7;<-=F-� H<$� B-EE>$� J7J-=*7$
7=,7J7,H$;<-=F-�F>,>E�-EE-E�J$;>D-E�-�J7DFH,-EP�>�<-E<>�$*>=F-*-�=>�$<)7-=F-�,-�FD$)$;6>S��
*;7<$�-�$��D5$=7N$+(>�7=EF7FH*7>=$;�,-J-<�E-D�-;-<-=F>E�CH-�$9H,$<�$E�B-EE>$E�$�$BD-=,-D�$
J7J-=*7$D�-EE-E�J$;>D-ES

RGS� �4�4*>6(6�&!3!%<0!56�()�
)=>$6�&64��)==6!=

�-B>7E�,-� F-D� D-1;-F7,>� E>)D-�>E�CH$FD>�<>,-;>E�,-�5-EF(>P�CH-�-=*>=FD$<>E�=$E�-E*>;$E
*>=F-<B>D'=-E�,-�$,<7=7EFD$+(>P�B>,-<>E�*>=*;H7D�CH-�$;5H=E�,-;-E�B>,-<�=>E�$9H,$D�$
,-17=7D�H<�</F>,>�*$;$)D7$=>�,-��-EF(>�*><�$E�B-EE>$ES�	EF-E�<>,-;>E�E(>R�>��>,-;>�)$E-$,>
-<�BD>B?E7F>EP�BD>*-EE>E�-�B-EE>$EP�>��>,-;>�)$E-$,>�=>�,-E-=J>;J7<-=F>�,$�*>=17$=+$�-�>



ei

�>,-;>� <-=F$;� ,-� <IFH$� $BD-=,7N$5-<S� �$7E� 1>D<$E� ,-� 5-EF(>� -EF(>� <$7E� BD?L7<$E� ,$
-EB7D7FH$;7,$,-P�,$�17;>E>17$�-�,>��$D7E<$�,-7L$,>�B>D��(>��(>��$;&)D7$�=>�CH-�,7N�D-EB-7F>�%
D-;$+(>�*><�$E�B-EE>$ES��(>�F$<)/<�<>,-;>E�CH-�FD$N-<�*>=E75>�<-;6>D-E�D-EH;F$,>E�-<�=8J-;
,-�BD>,H+(>�,-�)-=E�-�E-DJ7+>ES�

	EF-E�<>,-;>E�*$D$*F-D7N$<XE-�B-;>�,-E-=J>;J7<-=F>�,-�J7DFH,-E�E>*7$7E�-�*$E$<�)-<�*><�H<$
5-EF(>�CH-�BD><>J-�>�,-E-=J>;J7<-=F>�7=F-5D$;�,$E�B-EE>$ES��(>�<>,-;>E�CH-�J$;>D7N$<�>E
*>;$)>D$,>D-E�*><>�B-EE>$EP�CH-�F0<�E-H�BD?BD7>�B>=F>�,-�J7EF$P�EH$�-EB7D7FH$;7,$,-P�E-H
BD>F$5>=7E<>P�-�CH-�BD-*7E$<�$BD-=,-D�-�$�E-�D-;$*7>=$D-<S��;/<�,-�FH,>P�D-*>=6-*-<�CH-P
FD$F$=,>XE-� ,-� B-E>>$EP� >E� *>;$)>D$,>D-E� =-*-EE7F$<� ,-� $F-=+(>� B-;$� EH$� E$I,-� 18E7*$� -
BE8CH7*$P�B$D$�CH-�-;-E�B>EE$<�E-�D-$;7N$D�-�E-D�1-;7N-ES��-�$*>D,>�*><�-EF-E�FD0E�<>,-;>E�,-
5-EF(>P�$E�B-EE>$E�=(>�E(>�7=,7J8,H>E�E-5<-=F$,>EP�,7J7E8J-7E�-�1D$*7>=$,>EP�CH-�=>�FD$)$;6>
E(>� *>=E7,-D$,>E� E><-=F-� BD>17EE7>=$7ES� �>� *>=FD&D7>P� -EF$� J7E(>� E-D&� EHB-D$,$� -� >E
*>;$)>D$,>D-E�E(>�*>=E7,-D$,>E�B-EE>$E�CH-�F0<�H<$�J7,$�H=7F&D7$P�CH-�E-�,-E-=J>;J-�,-=FD>
-�1>D$�,$��D5$=7N$+(>S

	EF$�/�$�-EFDHFHD$�<-=F$;�CH-�,-J-�E-DJ7D�,-�)$E-�B$D$�$�-;$)>D$+(>�,-�H<�</F>,>�,-��-EF(>
*><��-EE>$E�=$E��D5$=7N$+A-E�*$;$)D7$=$EP�$CH-;$E�,>E��>)D-E��-DJ>E�,$��7J7=$��D>J7,0=*7$S
�-J-�E-D�H<�</F>,>�CH-�,0�-EB$+>�B$D$�H<$�D-;$+(>�,-�*>=17$=+$�-�,-�$BD-=,7N$,>P�-�CH-
F-=6$�7=F-D-EE-�-<�,-E-=J>;J-D�H<$�B>;8F7*$�,-�J$;>D7N$+(>�,>E�*>;$)>D$,>D-ES��<$�J$;>D7N$+(>
,$E�B-EE>$E�*><>�17;6>E�-�17;6$E�,-��-HEP�-P�*>=E-CH-=F-<-=F-P�=>EE>E�7D<(>EP�*><>�=>E�B-,-
>�	J$=5-;6>�J7J-=*7$,>�-�F-EF-<H=6$,>�B>D��(>��>(>��$;&)D7$S

�(>�B>,-<>E�-ECH-*-D�CH-�>E�<>,-;>E�,-�5-EF(>P�CH-�J7<>E�BD-*-,-=F-<-=F-P�E-�CH7E-D<>E
CH-�1$+$<�B$DF-�,>�</F>,>�,-�5-EF(>�,$��)D$�*$;$)D7$=$P�,-J-<�E-D�$B;7*$,>E�*>=*D-F$<-=F-R
$B;7*$,>E�=(>�E><-=F-�B-;$�,7D-F>D7$P�<$E�B>D�F>,>E�>E�D-EB>=E&J-7E�,-�E-F>D�,$�$F7J7,$,-S��$D$
*>=*;H8DP�>�<>,-;>�,-�5-EF(>�*><�1>*>�=>E�BD>B?E7F>EP�BD>*-EE>E�-�B-EE>$EP�9H=F$<-=F-�*><�>
,-E-=J>;J7<-=F>�,$�*>=17$=+$�-�,$�<IFH$�$BD-=,7N$5-<P�,-J-<�E-D�$�1>=F-�7=EB7D$,>D$�B$D$
H<�</F>,>�*$;$)D7$=>�,-��-EF(>�*><��-EE>$ES
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ek

SGQ 
)<0<�&64��)==6!=E�/62)

� �9'9 4,.5���#!�-��9'����.6'�'�-�=��6!�.�64���+&.�5 �6.4-��.��5'�.�2�4�
64�-5,'6'4����+ %4'��� �5 4��4'56�.5@�]���� 
��������P�ed��	 ���	��� �	 ecdg^

�E�<H,$=+$E�BD>1H=,$EP�CH-�-EF$<>E�J7J-=*7$=,>�=$�E>*7-,$,-P�F0<�F7,>�5D$=,-�7=1;H0=*7$
F$<)/<�=>�<H=,>�,$E��D5$=7N$+A-ES��<�,>E�D-1;-L>E�,-EF$E�<H,$=+$E�F-<�E7,>�$CH-;$�,-�,$D
$>�F-<$�,$�5-EF(>�-<�5-D$;P�-P�<$7E�-EB-*717*$<-=F-P�%��-EF(>�*><��-EE>$EP�H<$�7<B>DF'=*7$
E-<�BD-*-,-=F-ES�
��=>J$�*>=9H=FHD$�;-J>H�$E��D5$=7N$+A-E�Y�-<�<$=-7D$�B$DF7*H;$D�$E�-<BD-E$E�X�$�-=F-=,-D�CH-
-;$E�=(>�E(>�=$,$�E-<�$E�*><B-F0=*7$E�,$E�B-EE>$ES��(>�$E�B-EE>$E�$E�CH-�*>=*D-F7N$<�$�J7E(>
-�>E�BD>B?E7F>EP�CH-�-E*>;6-<�-EFDHFHD$E�-�-EFD$F/57$EQ�-=17<P�E(>�$E�B-EE>$E�CH-�1$N-<�$
�D5$=7N$+(>S���B>D�7EE>�CH-�<H7F>E�$HF>D-E�$17D<$<�CH-�$E��D5$=7N$+A-E�E(>�*>=EFDH+A-E�E>*7$7E
)$E-$,$E�-<�D-;$+A-EP�-�-=CH$=F>� 7EE>P�,-�*-DF>�<>,>P�-;$E�=(>�B>,-<�E-D�*>=E7,-D$,$E
>D5$=7E<>E�-EF&F7*>ES��E��D5$=7N$+A-E�=(>�E(>�E><-=F-�$�-EFDHFHD$�)HD>*D&F7*$�>H�18E7*$P�<$E
E(>P�BD7=*7B;<-=F-P�D-;$+A-E�-=FD-�B-EE>$ES��(>��>(>��$;&)D7$�,7D7$�CH-�$�7=EF7FH7+(>�=(>�E(>�$E
-E*>;$EP�>E�6>EB7F$7EP�$E�*$E$EP�<$E�$�7=EF7FH7+(>�E(>�>E�*>;$)>D$,>D-ES
�$�$FH$;7,$,-P�>�I=7*>�*$<7=6>�B$D$�$��D5$=7N$+(>�$;*$=+$D�E-HE�>)9-F7J>EP�,-�D-$;7N$D�$�EH$�<7EE(>
-�F>D=$DXE-�<$7E�BD>B>E7F$;�-�,7='<7*$P�/�$FD$J/E�,>E�*>;$)>D$,>D-E�CH-�F-<�%�,7EB>E7+(>S��5D-5$D
F$;-=F>E�%�-CH7B-�,-�FD$)$;6>�F>D=>HXE-�1H=,$<-=F$;�B$D$�CH-�H<$�7=EF7FH7+(>�<-;6>D-�$�EH$
B-D1?D<$=*-�-�D-1>D*-�EH$�7<$5-<�B-D$=F-�$�E>*7-,$,-�-<�CH-�$FH$P�>E�HEH&D7>E�-�>E�B$D*-7D>ES
��B>D�7EE>�CH-P�=$E�7=EF7FH7+A-EP�$��-EF(>�*><��-EE>$E�/�,-�1H=,$<-=F$;�7<B>DF'=*7$Q�-;$�,-J-
E-D�>�E-F>D�CH-�$BD>L7<$�>E�*>;$)>D$,>D-E�%�<7EE(>P�%�J7E(>�-�$>E�J$;>D-E�,$��D5$=7N$+(>S��
D-;$*7>=$<-=F>�,>�*>;$)>D$,>D�*><�$�7=EF7FH7+(>�D-BD-E-=F$�$�<$=-7D$�*><�$�CH$;�$E�B-EE>$E
D-$;7N$<�E-HE�>)9-F7J>E�-� EH$E�<-F$E� 7=,7J7,H$7ES��� EH$� D-$;7N$+(>�-EF&� D-;$*7>=$,$�*><�>
FD$)$;6>Q�B>D�7EE>�/�=-*-EE&D7>�CH-�6$9$�H<�7=F-D*'<)7>P�H<$�E7=-D57$�,-�-E1>D+>ES�	<�>HFD$E
B$;$JD$EP�$�7=EF7FH7+(>�*>;$)>D$�B$D$�$�D-$;7N$+(>�,>�7=,7J8,H>�-�>�7=,7J8,H>�1$N�>�<-E<>�B$D$�>
,-E-=J>;J7<-=F>�-�$�D-$;7N$+(>�,$�<7EE(>�7=EF7FH*7>=$;P�5-D$=,>�$EE7<�H<�D-;$*7>=$<-=F>
E>;7,&D7>�-�D-*8BD>*>�-=FD-�$E�B$DF-ES
�E��D5$=7N$+A-E�,-F-D<7=$<�E-HE�>)9-F7J>E�*><�)$E-�=>E�*>=6-*7<-=F>E�,>E�CH$7E�,7EBA-<P
-�$�B>EE7)7;7,$,-�,-�D-$;7N&X;>E�*><�$�17=$;7,$,-�,-�,7EFD7)H7D�-=*$D5>E�-�1H=+A-ES��=7*7$�$EE7<�>
BD>*-EE>�,-�E-;-+(>�-�D-*DHF$<-=F>R�BD>*HD$XE-�$E�B-EE>$E�*-DF$E�B$D$�>�;H5$D�*-DF>S��,-=F717*$D
=>J>E� F$;-=F>E� =(>� E75=717*$� -ECH-*-D� >E� ,-<$7E� *>;$)>D$,>D-EP� CH-� 9&� -EF(>� ,-=FD>� ,$
�D5$=7N$+(>P�<$E�)HE*$DP�F$=F>�,-=FD>P�CH$=F>�1>D$P�-�*>=EFDH7D�H<�U<$=$=*7$;�,-�F$;-=F>E
6H<$=>EVP�BD>J7,>E�,-�H<$�*><)7=$+(>�,-�*>=6-*7<-=F>E�-�*><B>DF$<-=F>ES
�� �-EF(>� *><� $E� B-EE>$E� /� H<$� $F7J7,$,-� CH-� ,-J-� E-D� -L-*HF$,$� B>D� F>,>E� $CH-;-E
*>;$)>D$,>D-E�CH-�F0<�$;5H<$�1H=+(>�,-�;7,-D$=+$S��E�*6-1-E�,>E�J&D7>E�E-F>D-E�,-J-<�E-D
$CH-;-E�CH-P�B>D�BD7<-7D>EP�E(>�7=1>D<$,>E�E>)D-�>E�>)9-F7J>E�,$��D5$=7N$+(>S����-EF(>�*><
�-EE>EP�CH$=,>�BD$F7*$,$�B$D$�>�)-<�,>E�*>;$)>D$,>D-EP�/�H<�7=,7*$,>D�-EB7D7FH$;�,-�H<$
�D5$=7N$+(>S



el

SGR 
)=>$6�&64��)==6!=�&64�,6&6�5!=�&64:)>+5&0!=

�E�*><B-F0=*7$E�D-BD-E-=F$<�$�)$5$5-<�,-�*>=6-*7<-=F>EP�6$)7;7,$,-E�-�CH$;7,$,-E�CH-
*$DD-5$<>E�*>=>E*>�=$E�J&D7$E�-LB-D70=*7$E�B-EE>$7E�-�BD>17EE7>=$7E�-�CH-P�H<�B>H*>�B>D�J-NP
J$<>E�-=D7CH-*-=,>P�5D$+$E�%E�>HFD$E�F$=F$E�-LB-D70=*7$EP�CH-�1$N-<>E�$>�;>=5>�,$�J7,$S

�H<�BD>*-EE>�,-�E-;-+(>P�CH$=,>�*6-5$�>�<><-=F>�,-�F-D�CH-�,-17=7D�>�B-D17;�,$E�B-EE>$E�CH-
BD-*7E$<>E�*>=FD$F$DP�,-�$*>D,>�*><�$E�>D7-=F$+A-E�,$�5-EF(>P�=$E�-<BD-E$E�BD7J$,$E�,-J-D(>
E-D� *>=E7,-D$,$E� FD0E� *><B-F0=*7$ER� >E� *>=6-*7<-=F>EP� $E� 6$)7;7,$,-E� -� $E� $F7FHF-ES� �$E
�D5$=7N$+A-E�>D7H=,$E�,-�H<��$D7E<$P�*><>�/�$��)D$�*$;$)D7$=$P�E-D&�BD-*7E>�*>=E7,-D$D�*7=*>
*><B-F0=*7$ER�>E�*>=6-*7<-=F>EP�$E�$F7FH,-EP�$E�6$)7;7,$,-EP�>E�J$;>D-E�-�$�-EB7D7FH$;7,$,-S
	EF$E�*7=*>�*><B-F0=*7$E�,-J-<�E-D�*>=E7,-D$,$E�=>�<><-=F>�,$�*>=FD$F$+(>P�,$�1>D<$+(>�-
,$�$J$;7$+(>�,$E�*><B-F0=*7$E�,>�*>;$)>D$,>DS

�>�5D&17*>�$�E-5H7DP�J-D-<>E�$E�*><B-F0=*7$E�=-*-EE&D7$E�$�E-D-<�*>=E7,-D$,$E�=>�<><-=F>
,$�E-;-+(>P�,$�1>D<$+(>�-�,$�$J$;7$+(>�,-�H<�*>;$)>D$,>D�*$;$)D7$=>R
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�>;$)>D$,>D
�$;$)D7$=>

�?>@()=

�!36<)=

	=:0
<0>@!

30(!(
)

�!%030(!()=

�6
5/
)&
04
)5
>6=



fc

SGS �3!56�()�
)=>$6�&64��)==6!=�5!=��<.!50C!'9)=�&!3!%<0!5!=

��B;$=-9$<-=F>�,>�FD$)$;6>�=>�E-F>D�,-��-EF(>�*><��-EE>$E�/�,-�1H=,$<-=F$;�7<B>DF'=*7$
B$D$�$E�$F7J7,$,-E�*$;$)D7$=$ES��>7EP�/�7<B>DF$=F-�B;$=-9$D�>�B-D*HDE>�CH-�BD-*7E$<>E�FD$+$D
B$D$�$;*$=+$D�>E�>)9-F7J>ES

�>9-P�$F/�$E��D5$=7N$+A-E�D-;757>E$EP�5-D$,$E�,-�H<��$D7E<$P�-EF(>�E-=,>�*6$<$,$E�$�B;$=-9$D
$E�$F7J7,$,-E�CH-�,-E-=J>;J-<S��-EF-�E-=F7,>P�>�,>*H<-=F>�,$��>=5D-5$+(>�B$D$�>E��=EF7FHF>E
,-��7,$��>=E$5D$,$�-�$E��>*7-,$,-E�,-��7,$��B>EF?;7*$�$17D<$�CH-�/�=-*-EE&D7>�CH-�*$,$
�=EF7FHF>�B +��.4 �2+�- )�, -6.5�2+84' -�'5� �24.) �1 5=�� �#.4,����24 9 -'4=�2.4�38�-6.�2.55(9 +=
.�584%', -6.�� �24.�+ ,�5=� �2�4��5 4 ,� -#4 -6��.5�38�-�.� + 5��'-���5�.��.-64.+�9 '5Cj �>D
>HFD>�;$,>P�>�!���$B8FH;>��-D$;�B-,-�CH-�B5 )��24.,.9'�.=� ,�6.��5��5��6'9'��� 5=�.�24'-�(2'.
���% 56�.��.+ %'�+>����68���.��.�,!6.�.����24.%4�,���.� �����9�+'���.CkS��D$)$;6$D�=>�E-F>D
,-��-EF(>�*><��-EE>$EP�F-=,>�*><>�)$E-�>�)7=@<7>�UB;$=-9$<-=F>X$J$;7$+(>V�E75=717*$�F-D<>E
$�B>EE7)7;7,$,-�,-�=>E�B-D5H=F$DP�B-D7>,7*$<-=F-PR�U>=,-�-EF$<>EV�-�U>=,-�CH-D-<>E�*6-5$DVS
�$D$�B;$=-9$D�>�E-F>D�,-��-EF(>�*><��-EE>$E�=$E�$F7J7,$,-E�*$;$)D7$=$EP�$BD-E-=F$<>E�H<
CH$,D>�E7=F/F7*>P�*><�>E�BD>*-EE>E�,-�5-EF(>�*>=E7,-D$,>E�J7F$7E�B$D$�>�>)9-F7J>�CH-�CH-D-<>E
$;*$=+$DS�

j �������>=5D-5$N7>=-�B-D�5;7��EF7FHF7�,7��7F$��>=E$*D$F$�-�;-��>*7-F%�,7��7F$��B>EF>;7*$P��'-  �.4' -6�6'9 �2 4�+��% 56'.- 
� '�� -'�- %+'�
56'686'��'��'6���.-5��4�6�� �- ++ ��.�' 6���'��'6���2.56.+'��P��-FF-D$�*7D*>;$D-P�ecdgP�BS�lS

k �������>*H<-=F>�17=$;-�!���$B7F>;>��>J-D7��-DJ7�,-;;$��7J7=$��D>JJ7,-=N$P�U� 56',.-'�'-�6866��+��6 44�@��'5� 2.+'=��4�G
6 ++'=�
'55'.-�4'VP�BS�edS



fd

�	�
��
	����������

���
����	�������

]�	�^

�	�	����
	

���	�������
�	�

�����������	�

�	�
������	
	


�������
����������

�	�������

����

�	�������
���

�����������

�<6&)==6=�A0>!0=
dS ��-E*D7F?D7>�,-��-EF(>�*><��-EE>$EP�-<�*>;$)>D$+(>�*><�>�D-EB>=E&J-;�,>�E-F>D�>=,-

7D&� FD$)$;6$D� $� B-EE>$� E-;-*7>=$,$P� ,-J-D&� -;$)>D$D� >� B-D2;� -EFDHFHD$,>� *><� $E
*><B-F0=*7$E�]�	�^S

eS 	;$)>D$D�H<�<>,-;>�CH-�*>=F-=6$� FH,>�CH$=F>�=-*-EE&D7>�,-=FD>�,-�*$,$�&D-$�-
1H=+(>W-=*$D5>S

fS 	EFDHFHD$D� F>,$E� $E� *$D$*F-D8EG*$E� ,$� 1H=+(>� -� $E� *><B-F0=*7$ER� *>=6-*7<-=F>EP
6$)7;7,$,-EP�$GFH,-EP�J$;>D-E�-�-EB7D7FH$;7,$,-P�-L757,$E�,>E�*>;$)>D$,>D-E�CH-�CH7E-D-<
>*HB$D�$CH-;-�;H5$D�,-�FD$)$;6>S

�<6&)==6=�A0>!0=

dS �-D�H<��-D2;�	EFDHFHD$,>�,$E��><B-F0=*7$E

eS �D>*-EE>�,-�E-;-+(>�B>D�*><B-F0=*7$ER�*>=6-*7<-=F>EP�6$)7;7,$,-EP
$GFH,-EP�J$;>D-E�-�-EB7D7FH$;7,$,-S

fS �=F-5D$+(>�,$E�B-EE>$E�=>�$<)7-=F-�,$��D5$=7N$+(>R�-EG<H;$D�>
*>=6-*7<-=F>� ,$� *H;FHD$P� ,>E� J$;>D-E� -� ,$� -EB7D7FH$;7,$,-� ,$
�D5$=7N$+(>S

�<6&)==6=�A0>!0=
dS �>=FD$F>�,-�FD$)$;6>�*;$D>�-�D-<H=-D$+(>�$,-CH$,$S

eS �7EF-<$�B-D<$=-=F-�,-�$J$;7$+(>�,$�B-D1>D<$=*-�,>�*>;$)>D$,>DS

fS �D>5D$<$E�B-D<$=-=F-E�,-�1>D<$+(>�BD>2EE7>=$;S

gS �-E*>)-DF$�-�J$;>D7N$+(>�,>E�F$;-=F>ES

hS 
>D<$+(>�B-D<$=-=F-�F-=,>�*><>�F-<$�>��$D7E<$S

�@&)==6�(6��*>6(6

���>,-;>�,-��-EF(>�)$E-$,>�-<�BD>B?E7F>EP�BD>*-EE>E�-�B-EE>$EP�>��>,-;>�,-��-EF(>
)$E-$,>�=>�,-E-=J>;J7<-=F>�,$�*>=2$=+$P�-�>��>,-;>�<-=F$;�,-�D-*8BD>*$�$BD-=,7N$5-<
E(>�<>,-;>E�CH-�B>,-<�*><B>D�H<��/F>,>�*$;$)D7$=>�,-��-EF(>S��<�</F>,>�-2*7-=F-P
-2*$N�-�BD>1/G*>P�CH-�B>EE$�5$D$=GD�F$<)/<�D-EH;F$,>E�CH$;7F$GJ>E�-�CH$=GF$GJ>ES

�<6&)==6=�A0>!0=
dS �J$;7$+(>�,$E�*><B-F0=*7$ES

eS �><H=7*$+(>�,$�<>GJ$+(>�,>�;7*-=*7$<-=F>S

fS �-<7EE(>�;-5$;S

gS �>;?CH7>�,-�,-<7EE(>W;7*-=*7$<-=F>S

hS �=,7*$,>D�,>�=8J-;�,-�-EF$)7;7,$,-P�B>D*-=F$5-<�,-�D>F$GJ7,$,-�,>E�*>;$)>D$,>D-ES
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��E-F>D�,-��-EF(>�*><��-EE>$E�=(>�/�H<�,-B$DF$<-=F>�7E>;$,>�,$�5-EF(>�5-D$;�,$�$F7J7,$,-S��
$;7=6$<-=F>�*><�-EF$�I;F7<$�D-$;7N$XE-�CH$=,>�E-�1$N�H<$�$=&;7E-�E>)D-�>�*;7<$P�E>)D-�$�*H;FHD$
-�E>)D-�>�</F>,>�,-�5-EF(>�,$�$F7J7,$,-S��><-=F-�,-B>7E�,7EE>�B>,-�E-D�*;$D$�$�E7FH$+(>
5-D-=*7$;�-�>�F7B>�,-�D-;$+(>�CH-�E-�-EF$)-;-*-�*><�>E�*>;$)>D$,>D-ES��>DD757=,>�$E�,7E1H=+A-E
-L7EF-=F-EP�B>,-D-<>E�F>D=$D�>B-D$F7J>�H<�B;$=>�,-��-EF(>�*><��-EE>$ES��><-=F-�,-B>7EP�>
E-F>D�,-��-EF(>�*><��-EE>$E�B>,-D&�,-17=7D�H<�<>,-;>�,-�E-;-+(>P�1>D<$+(>�-P�-J-=FH$;<-=F-P
,-�,-<7EEA-E�,-�*>;$)>D$,>D-ES�	EF-�BD>*-EE>�E-D&�IF7;�B$D$�E-�1$N-D�H<�=>J>�*6-*:XHB�,$�5-EF(>
,$��D5$=7N$+(>S���$J$;7$+(>�,$�5-EF(>�=H<$��D5$=7N$+(>�/�H<$�>B>DFH=7,$,-�B$D$�D-J-D�>
B-D*HDE>�,>�<>,-;>�$B;7*$,>S

��*>=6-*7<-=F>�,>�<>,-;>�,-�5-EF(>�,$�$F7J7,$,-�/�1H=,$<-=F$;�B$D$�CH-�>�B;$=>�,-��-EF(>
*><��-EE>$E�B>EE$�,-�1$F>�<-;6>D$D�>E�D-EH;F$,>E�,$�BD?BD7$�5-EF(>P�-�<>EFD$D�CH-�/�B>EE8J-;
-�J7&J-;�>�*$<7=6>�,-�EH)EF7FH7D�$E�BD&F7*$E�,-�5-EF(>�*-=FD$;8EF7*$�*><�H<�<>,-;>�1>*$,>�E>)D-
$�D-;$+(>S�	=17<P�$��-EF(>�*><��-EE>$E�E-D&�-17*7-=F-�-�-17*$N�E-�1>D�$;7=6$,$�*><�>�<>,-;>�,-
5-EF(>�,$�$F7J7,$,-S

SGT �A!30!'$6�(!��<.!50C!'$6

��J$;7$+(>�,$��D5$=7N$+(>�/�7<B>DF$=F-�B$D$�B>,-D�,$D�7=8*7>�%�7<B;-<-=F$+(>�,-�H<�B;$=>�,-
�-EF(>�*><��-EE>$ES��$D$�CH-�7EE>�B>EE$�$*>=F-*-D�*><�EH*-EE>P�>E�5-D-=F-E�,-J-D(>�F-D�$
*>D$5-<�,-�B@D�$�=H�$�D-$;7,$,-�,-�EH$��D5$=7N$+(>S��-J-D(>�F-D�$�6H<7;,$,-�EH17*7-=F-�B$D$
D-*>=6-*-D�$� E7FH$+(>� D-$;�-� F-D�$� 17D<-N$�-<�F><$D�,-*7EA-E�B$D$�CH-�E-9$� D-$;7N$,>�H<
,7$5=?EF7*>�*>DD-F>�-�>�<$7E�BD-*7E>�B>EE8J-;�,$�D-$;7,$,-S��>D�>HFD>�;$,>P�H<$�)>$�5-EF(>�=(>
B>,-� ,7EB-=E$D� 9$<$7E� H<$� $J$;7$+(>� B-D7?,7*$� ,$� �D5$=7N$+(>S� �-� 1$F>P� -;$� F-<� B;-=$
*>=E*70=*7$�,$�=-*-EE7,$,-�,-�E$)-D�>�CH-�-EF&�$*>=F-*-=,>�=$��D5$=7N$+(>P�-�,-� F><$D
,-*7EA-E�-17*$N-E�B$D$�$<B;7$D�$�EH$�J7E(>�7=F-D=$�-�-LF-D=$S

��$J$;7$+(>�,$��D5$=7N$+(>�F-<�>�>)9-F7J>�,-�FD$N-D�%�F>=$�H<$�B$DF-�,$�D-$;7,$,-�CH-�-EF&
BD-E-=F-�=$�$F7J7,$,-P�-�-=*>=FD$�EH$�1>D+$�-<�,>7E�B7;$D-ER�$�*H;FHD$�-�>�*;7<$�,$��D5$=7N$+(>S�

�>=E7,-D$=,>�$�-L7EF0=*7$�,-�J&D7>E�<>,-;>E�,-�$J$;7$+(>�,$�*H;FHD$�-�,>�*;7<$�,$��D5$=7N$+(>P
=(>�/�=>EE$�7=F-=+(>�,-E-=J>;J-DP�=-EF-�EH)E8,7>P�H<�7=EFDH<-=F>�-EB-*817*>S��-7L$D-<>E�$
*$,$�E-F>D�,-��-EF(>�*><��-EE>$E�$�F$D-1$�,-�,-E-=J>;J-D�H<�7=EFDH<-=F>�$J$;7$F7J>�9H;5$,>
<$7E�$BD>BD7$,>�%�EH$�D-$;7,$,-S

�H-D-<>EP�B>D/<P�D-1;-F7DP�*><>��D5$=7N$+(>�*$;$)D7$=$P�E>)D-�$�7<B>DF'=*7$�,$�*H;FHD$�-�,>
*;7<$�,$��D5$=7N$+(>�B$D$�CH-�$�<7EE(>P�CH-�$��D5$=7N$+(>�/�*6$<$,$�$�D-$;7N$DP�*6-5H-�$�E-H
*H<BD7<-=F>�-�$;*$=*-�>E�>)9-F7J>E�BD>B>EF>ES
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�>��1&/1-������-"�($5���)

�-�$*>D,>�*><�$;5H=E�-EFH,7>E>EP�*><>�	,5$D��*6-7=P�$�*H;FHD$�,$��D5$=7N$+(>�/�>�*>=9H=F>
*>-D-=F-�,-�F-<$E�1H=,$<-=F$7EP�CH-�H<�,-F-D<7=$,>�5DHB>�F-<�7=J-=F$,>P�,-E*>)-DF>�>H
,-E-=J>;J7,>P�$BD-=,-=,>�$�-=1D-=F$D�EH$E�BD>);-<&F7*$E�,-�$,$BF$+(>�-LF-D=$�-�,-�7=F-5D$+(>
7=F-D=$P�F-<$E�-EE-E�CH-�F0<�1H=*7>=$,>�F(>�)-<P�$�B>=F>�,-�B>,-D�E-D-<�*>=E7,-D$,>E�J&;7,>E
-�B>DF$=F>�<-D-*-,>D-E�,-�E-D-<�-=E7=$,>E�$>E�=>J>E�<-<)D>E�*><>P�B>D�-L-<B;>P�>�<>,>
*>DD-F>�,-�B-D*-)-DP�B-=E$D�-�E-=F7D�-<�D-;$+(>�%CH-;$E�BD>);-<&F7*$ES

	EF$�-LB-D70=*7$�<>EFD$�*><>�$E�*>7E$E�,-J-<�1H=*7>=$D�,-=FD>�,-�H<$��D5$=7N$+(>�-�E(>
FD$=E<7F7,$E�-�-=E7=$,$EP�$FD$J/E�,>E�*>DD-,>D-E�7=1>D<$7E�,$��=EF7FH7+(>P�$>E�D-*/<X*6-5$,>ES
	<�>HFD$E�B$;$JD$EP�$�*H;FHD$�,$��D5$=7N$+(>�B!�8,�� 52!�' �� � - 4%'��.8�,. ���5.�'�+=�38 
,.9', -6�����4%�-';���.=�� ,�4��-�.�6 44'6/4'.� �4 %4�5�-�.�5 ,24 � :2+(�'6�5=�4 %8+�-�.
�.,2.46�, -6.5=� 56�� + � -�.�-.4,�5�� ��.-�86�=� �#.4,�-�.�8,�5'56 ,�=�38 � :24 55���
'� -6'��� �����4%�-';���.��64�9!5�� ��4 -��5F9�+.4 5� �� �5 85�5(,�.+.5� �4'6.5lC@

�<�>HFD>�$HF>DP�CH-�=>E�1$;$�,-�*H;FHD$�,$E��D5$=7N$+A-EP�/��>E/��$D7$��=N7NHS�	;-�$17D<$�CH-P
-<�5D$=,-�B$DF-�,$E��D5$=7N$+A-EP�$�<$7>D�7=1;H0=*7$�=$�1>D<$+(>�,$�*H;FHD$�J-<�,>�BD?BD7>
1H=,$,>DS��EF>�E75=717*$�CH-�>E�E-HE�B9�+.4 5=�'� '�5=�.�) 6'9.5� �2 45.-�+'��� ��.-56'68 ,�����5 
��2�46'4����38�+����4%�-';���.�'-'�'��58�� :'56"-�'�=�5.�4 9'9 ��5�24', '4�5��'#'�8+��� 5� �5 
� 5 -9.+9 dcC@���*H;FHD$�,$��D5$=7N$+(>�/�H<�BD>;>=5$<-=F>�,$CH7;>�-<�CH-�$*D-,7F$J$P�,>E
>)9-F7J>E�-�,$�<7EE(>�,>�1H=,$,>D�

�>D�7EE>P�/�1H=,$<-=F$;P�B$D$�*><BD--=,-D�$��D5$=7N$+(>P�CH-�>E�*>;$)>D$,>D-E�*>=6-+$<�>
1H=,$,>DP�>E�E-HE�BD7=*8B7>E�-�>E�E-HE�J$;>D-ES��-5H7=,>�-EF$�;7=6$�,-�B-=E$<-=F>P�B>,-<>E
$17D<$D�CH-�$�*H;FHD$�>D5$=7N$F7J$P�B$D$�$E�$F7J7,$,-E�*$;$)D7$=$EP�7,-=F717*$XE-�*><�>��$D7E<$P
>H�E-9$P�-;$�/�H<$�-<$=$+(>�,>�BD?BD7>��$D7E<$S

�><�>�B$EE$D�,>�F-<B>P�*><�$E�<H,$=+$E�E>*7$7EP�*><�$�*6-5$,$�,-�=>J>E�;8,-D-EP�*><�$�J7=,$
,-�=>J>E�<>,-;>E�,-�5-EF(>P�/�=$FHD$;�CH-�$�*H;FHD$�E-�<>,717CH-S���=-EE-�B>=F>�CH-�D-E7,-�>
,-E$17>�,$�5-EF(>�*$;$)D7$=$P�>H�E-9$P�$,$BF$DXE-�%E�*7D*H=EF'=*7$E�67EF?D7*$E�E-<�B-D,-D�$
-EE0=*7$�,>��$D7E<$S����$D7E<$�,-J-D&�E-<BD-�7=1;H=*7$D�$�*H;FHD$�,$��D5$=7N$+(>S����$D7E<$P
CH-�/�B$;$JD$�,-��-HEP�/�B-D<$=-=F-P�/�B$D$�E-<BD-S���*H;FHD$�,$��D5$=7N$+(>�/�$�-LBD-EE(>
,>��$D7E<$P�<$E�=(>�/�>��$D7E<$S

�>�-ECH-<$�$�E-5H7DP�$BD-E-=F$<>E�$�D-;$+(>�-=FD-��$D7E<$P�*H;FHD$�-�<7EE(>�,$��D5$=7N$+(>
*$;$)D7$=$R

l����	,5$D��*6-7=�/��>HF>D�-<�BE7*>;>57$�E>*7$;�B-;$��=7J-DE7,$,-�,-��$DJ$D,�-�BD>1-EE>D�=$��;>$=��*6>>;�>1��$=$X
5-<-=FS��<�,-�E-HE�BD7=*7B$7E�FD$)$;6>E�,-�B-ECH7E$P�BH);7*$,>�-<�ecclP�F-<�E7,>�>�;7JD>��H;FHD$�,$��D5$X=7X
N$+(>�-�;7,-D$=+$S��-EF-�FD$)$;6>�-;-�-LBA-�$�<$=-7D$�-<�CH-�>�*>=*-7F>�$)EFD$F>�,-�*H;FHD$�J-<�E-=,>�HF7;7X
N$X,>�-<�1>D<$�BD&F7*$�-�=-*-EE&D7$P�F$=F>�B$D$�>E�-EFH,$=F-E�CH$=F>�B$D$�>E�5-EF>D-ES

dc�����>E/��$D7$�,-��=N7NH�1>D<>HXE-�-<��7D-7F>�=$��=7J-DE7,$,-�,-��$D*-;>=$�-�F-<�*><B;-F$,>�EH$�1>D<$+(>�$*$X
,0<7*$�-�E-HE�-EFH,>E�-<�J&D7$E�7=EF7FH7+A-E�-HD>B/7$E�-�=>DF-$<-D7*$=$ES
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�64@50&!'$6

�><>�$E�B-EE>$E�B>,-<
>H�,-J-<�E-�-LBD-EE$DS

D$E-E�-�D7F>E�HG;7N$,>E
-<�1>D<$�D-B-GGJ$P�-

CH-�B>EEH-<
1>D+$WE75=72*$,>S

�64:6<>!4)5>6

�><>�$E�B-EE>$E�,-J-<
$57D�Y�>�CH-�/�J$;>D7N$,>
-�>�CH-�/�*>=,-=$,>

B-;$�*H;FHD$�Y�-�$�1>D<$
*>DD-F$�,-�E-�D-;$*7>=$D
,-=FD>�,$��D5$=7N$+(>S

�65&)0>6

�-1-D7<-=F>E�3E7*>EP
F>F-<�,-�>)9-F>EP

$<)7-=F-P�,7EB>E+(>�,-
>)9-F>ES��=71>D<-E�>H

<$=-7D$�,-�E-
$BD-E-=F$D�>�,-�E-�J-EGDP
$*-7F$E�B-;$��=EGFH7+(>S

\ �$;>D-E�-�*>=J7*+A-E�B-EE>$7E
E>)D-�$��D5$=7N$+(>�-�E-H
1H=*7>=$<-=F>�7=F-D=>P�$
<7EE(>S

\ �$E*7<-=F>�,$�*H;FHD$�,$
�D5$=7N$+(>S

\ �=4H0=*7$E�,>�*-=&D7>
E>*7$;�,$�/B>*$S

\ �><B>DF$<-=F>E
-EFDHFHD$7ES

\ �5-@+5&0!=�(6�&)5"<06
=6&0!3�!>@!3G

\ �B;7*$+(>�BD&G*$
=$�J7,$�*>G,7$=$S
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��� ����
	��������������
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fh

�=F-DBD-F$=,>�$EE7<�$�*H;FHD$�,$��D5$=7N$+(>P�B>,-<>E�$17D<$D�CH-P�=>�*$E>�,$��)D$�*$;$)D7$=$P
$�*H;FHD$�-�$�<7EE(>�,$��D5$=7N$+(>�,-J-<�E-D�>�D-1;-L>�,>��$D7E<$�-�,>E�J$;>D-E�,-7L$,>E�B>D
�(>� �>(>� �$;&)D7$S� �>DF$=F>P� >� �$D7E<$� 6-D,$,>� ,>� 1H=,$,>D� ,-J-� E-D� BD>1H=,$<-=F-
*><BD--=,7,>�-�D-EB-7F$,>�B$D$�CH-�E-�$,$BF-�$>�<><-=F>�67EF?D7*>P�E-<�B-D,-D�E-HE�J$;>D-E
1H=,$<-=F$7ES�	EF$�/�H<$�,$E�<$7>D-E�D-EB>=E$)7;7,$,-E�,>�E-F>D�,-��-EF(>�*><��-EE>$E�$>
;>=5>�,>�*$<7=6>�,-�7<B;-<-=F$+(>�,>�BD>9-F>�,-�5-EF(>S

�E�$=FD>B?;>5>E�EHEF-=F$<�$�F->D7$�,-�CH-�H<$�7=EF7FH7+(>�<>DD-�CH$=,>�B-D,-�EH$�*H;FHD$P�-
�(>��>(>��$;&)D7$�E>;7*7F$J$�7=*-EE$=F-<-=F-�E-HE�*>;$)>D$,>D-E�$�UD-F>D=$D�$>�	J$=5-;6>VP�$
UJ7J-D�>�-EB8D7F>�BHD>�-�5-=H8=>V�,$�*>=5D-5$+(>S��-<�$�*H;FHD$�*><>�-LBD-EE(>�,>��$D7E<$P�$
�D5$=7N$+(>�<H,$P�B>,-�*>=F7=H$D�$�-L7EF7DP�<$E�/�>HFD$�-�=(>�<$7E�$CH-;$�,-E-9$,$�B-;>
1H=,$,>DS

�>��&$'������-"�($5���)�
�(>�B>,-<>E�*>=1H=,7D�$�*H;FHD$�,$��D5$=7N$+(>�*><�>�*;7<$S��><>�9&�J7<>EP�$�*H;FHD$�/�>
*>=9H=F>�,>E�J$;>D-EP�,>E�D7F>E�-�,>E�E8<)>;>E�,$��D5$=7N$+(>P�-<�CH$=F>�>�*;7<$�/�*>=EF7FH8,>
B-;$E�E-=E$+A-E�-�B-;>E�E-=F7<-=F>E�7=F-D=>EP�CH-�$H<-=F$<�>�,7<7=H-<�>�5D$H�,-�E$F7E1$+(>
,>E�*>;$)>D$,>D-ES��>D<$;<-=F-�$�*H;FHD$�7=1;H-=*7$�,7D-F$<-=F-�>H�7=,7D-F$<-=F-�>�*;7<$P
$>�B$EE>�CH-�>�*;7<$�=-<�E-<BD-�*>=E-5H-�7=1;H-=*7$D�H<$�<H,$=+$�*H;FHD$;S
	<�>HFD$E�B$;$JD$EP�E-�$�<7EE(>P�>E�J$;>D-E�-�$�J7E(>�,$��D5$=7N$+(>�-EF(>�-=D$7N$,>E�=>��$D7E<$P
-EF$)-;-*-XE-� H<� *;7<$� BD>B8*7>� $>� ,-E-=J>;J7<-=F>� ,$� $F7J7,$,-S� �-;>� *>=FD&D7>P� E-� =$
�D5$=7N$+(>P�$�<7EE(>P�$�J7E(>�-�>E�J$;>D-E�=(>�D-BD-E-=F$<�H<$�-<$=$+(>�,>��$D7E<$P�>�*;7<$
17*$�*><BD><-F7,>S
�$D$� CH-� E-� ,-E-=J>;J$� =$� �D5$=7N$+(>� H<� *;7<$� 1$J>D&J-;P� CH-� FD$5$� <>F7J$+(>� $>E
*>;$)>D$,>D-E�B$D$�*><B$DF7;6$D�>)9-F7J>E�-�-EFD$F/57$E�,$��D5$=7N$+(>P�/�=-*-EE&D7>�CH-�>E
*>;$)>D$,>D-EP�CH-�-L*-D*7F$<�H<�B$B-;�,-�;7,-D$=+$�=$�$F7J7,$,-P�,-F-D<7=-<�,-=FD>�,-�E7
H<$�<H,$=+$�,-�J$;>D-E�-�,-�*>=*-B+(>�,$�B-EE>$S��$D$�*D7$D�H<�)><�*;7<$�=$��D5$=7N$+(>�-
=$� $F7J7,$,-P� >E� ,7D-F>D-E� E(>� *6$<$,>E� $� D-$;7N$D�<H,$=+$E� =$�<$=-7D$� ,-� *>=*-)-D� >E
BD>*-EE>E�-�$E�B-EE>$ES�	;-E�,-J-<�B$EE$DR

\ ,-�H<$�*>=*-B+(>�,>�6><-<�*><>�H<�E-D�<$;J$,>P�B$D$�$�*>=*-B+(>�,>�6><-<�*><>
H<�E-D�-EE-=*7$;<-=F-�)><Q

\ ,$�BD>B-=E(>�-<�$J$;7$D� $E�B-EE>$E�-<� 1>D<$�=-5$F7J$P� $� -=L-D5$D� $E�B-EE>$E�B>E7F7J$X
<-=F-Q

\ ,$�F-=,0=*7$�,-� 9H;5$D�>E�6><-=E�*><>�E-D-E�D857,>EP�D-E7EF-=F-E�$�<H,$=+$EP�B$D$�H<$
J7E(>�,$E�B-EE>$E�*><>�E-D-E�-<�BD>*-EE>�,-�*D-E*7<-=F>P�,7EB>EF>E�$�<H,$DQ

\ ,$�J7E(>�,>�6><-<�1D$*7>=$,>�-<�F$=F$E�B$DF-E�E-B$D$,$E�-=FD-�E7P�B$D$�$�$*-7F$+(>�-�$
J$;>D7N$+(>�,$E�,71-D-=+$E�7=,7J7,H$7EP�>�CH-�;-J$�B$D$�H<$�J7E(>�,>�7=,7J8,H>�*><-�H<$
B-EE>$�7=F-5D$;P�*><>�H<$�H=7,$,-Q



fi

\ ,$�$+(>�,-�BD>7)7D�>E�*>;$)>D$,>D-E�,-�-LBD-EE$D-<�E-HE�E-=F7<-=F>EP�$>�B-D<7F7D�CH-�6$X
9$�H<$�$,-CH$,$�-LBD-EE(>�,>E�E-=F7<-=F>E�-�E-H�HE>�-17*$NQ

\ ,>�-E*>=,-DXE-�$FD&E�,-�<&E*$D$E�-�D-BD-E-=F$+A-EP�B$D$�H<�*><B>DF$<-=F>�$HF0=F7*>�-
E7=*-D>Q

\ ,$� 7=EFDH<-=F$;7N$+(>�,>�EF$FHE�B$D$�<$=F-D�>�B>,-D�-�>�BD-EF857>� E>*7$;P�B$D$�>�HE>�,>
EF$FHE�-<�1H=+(>�,>E�>)9-F7J>E�D-;-J$=F-E�,$��D5$=7N$+(>Q

\ ,$�,717,0=*7$�-<�D-;$+(>�%E�B-EE>$EP�B$D$�$�*>=17$=+$Q

\ ,$�F-=,0=*7$�$�1H57D�,>E�D7E*>EP�B$D$�$�J>=F$,-�,-�$*-7F&X;>EQ

\ ,$�F-=,0=*7$�,-�$*D-,7F$D�CH-�>�BD>*-EE>�,-�-;$)>D$+(>�,-�H<�B;$=>�,-�FD$)$;6>�E-9$�7<X
BD>,HF7J>P�B$D$�$�J7E(>�,-�CH-�$�-;$)>D$+(>�,-�H<�B;$=>�,-�FD$)$;6>�E-9$�-EE-=*7$;�B$D$
$;*$=+$D�H<�>)9-F7J>Q

\ ,$�0=1$E-�BD7<&D7$�,$,$�%�*><B-F7+(>P�B$D$�$�5D$=,-�7<B>DF'=*7$�,$,$�%�*>;$)>D$+(>S

	L7EF-<�$HF>D-E�CH-�$17D<$<�CH-�>�*;7<$P�=H<�$<)7-=F-�,-�FD$)$;6>P�/�>�D-EH;F$,>�,-�H<$
E7<)7>E-� -=FD-� BD>*-EE>E� $,<7=7EFD$F7J>EP� *6$<$,>E� F$<)/<� J$D7&J-7E� ,-� -=FD$,$P� -� >E
D-EH;F$,>E�>)F7,>E�B-;$�$F7J7,$,-P�$EE7<�*><>�$B$D-*-�=$�175HD$�E-5H7=F-R

�!<0"A)0=�()�)5><!(!

\ �>=,7+A-E�-*>=@<7*$E
-��-<H=-D$+(>

\ 	EFDHFHD$�,$
�D5$=7N$+(>

\ �$D7E<$W*H;FHD$�,$
�D5$=7N$+(>

\ �$DG*7B$+(>�=$
F><$,$�,-�,-*7EA-E

\ 
>D<$+(>�-�E-=E>�,-
FD$)$;6>

\ 	EG;>�,-�;7,-D$=+$

\ �J$;7$+(>�,$
B-D1>D<$=*-�,>
*>;$)>D$,>D

�!<0"A)0=
():)5()5>)=

\ �>GJ$+(>�,$E�B-EE>$E

\ 
>D<$+(>

\ 	EG<H;$+(>

\ �8J-;�,-�E$GE1$+(>

\ �D>,HGJ7,$,-

��

�

����

�)=@3>!(6=

\ 	2*7-=F-

\ 	2*$N

\ 	1-GJ>

\ �D>1/G*>�

\ 
-*H=,>



fj

��EH*-EE>�>H�>�7=EH*-EE>�,$E�J$D7&J-7E�,-�-=FD$,$�,-F-D<7=$D(>�>�*;7<$�,$��D5$=7N$+(>P�CH-�/
*>=EF7FH8,>�B-;$E�J$D7&J-7E�,-B-=,-=F-EP�CH-P�B>D�EH$�J-NP�;-J$<�B$D$�H<�D-EH;F$,>�-17*7-=F-�-
-17*$N�B$D$�$�$F7J7,$,-P�-�$�F>D=$<�-1-F7J$�-�BD>1/F7*$S�	=17<P�E(>�$E�J$D7&J-7E�,-�-=FD$,$�CH-
7=1;H-=*7$<�$�<>F7J$+(>�,>E�*>;$)>D$,>D-EP�$�CH$;�/�,-F-D<7=$=F-�B$D$�CH-�$�$F7J7,$,-�B>EE$
F-D�EH*-EE>S��EE7<P�CH$=F>�<$7>D�1>D�$�7=1;H0=*7$�B>E7F7J$�,$E�J$D7&J-7E�,-�-=FD$,$P�F$=F>�<-;6>D
E-D&�$�CH$;7,$,-�,>E�D-EH;F$,>E�,>�FD$)$;6>S�	�>E�D-EH;F$,>E�B>E7F7J>E�<-;6>D$<�>�*;7<$�CH-
$9H,$�$�F>D=$D�>B-D$F7J$E�$E�J$D7&J-7E�,-�-=FD$,$S��D757=$XE-�$EE7<�H<�*8D*H;>�J7DFH>E>�,$��-EF(>
*><��-EE>$E�=$��D5$=7N$+(>S

�<�,>E�1$F>D-E�<$7E�7<B>DF$=F-EP�CH-�,-F-D<7=$<�>�*;7<$�,$��D5$=7N$+(>P�/�$�*$B$*7,$,-�,>E
5-D-=F-E�,-�1$J>D-*-D�H<�*>=F-LF>�,-�FD$)$;6>�BD>B8*7>�%�<>F7J$+(>�-�$>�*><BD><7EE>�*><�$
D-$;7N$+(>�,>E�>)9-F7J>E�,$��D5$=7N$+(>S���5-D-=F-�F-<�H<�B$B-;�BD-B>=,-D$=F-�=$�<>F7J$+(>
,>E�*>;$)>D$,>D-ES

�E�BD>17EE7>=$7E�,$��-EF(>�*><��-EE>$E�,-J-<�*>=6-*-D�>�*;7<$�,$��D5$=7N$+(>P�B>7E�E-�$EE7<
=(>�1>EE-P�*>;>*$D7$<�-<�D7E*>�$�BD?BD7$�-L7EF0=*7$�,-�E-H�E-F>DS���BD>);-<$P�-=F(>P�/�<-,7D�>
5D$H�,-�E$F7E1$+(>�,-=FD>�,$��D5$=7N$+(>P�B>DCH-�$CH7;>�CH-�=(>�B>,-�E-D�<-,7,>P�F$<)/<
=(>�B>,-�E-D�>)9-F7J$<-=F-�<-;6>D$,>S�

�>D�-EF-�<>F7J>�,-J-�E-D�D-$;7N$,$�H<$�B-ECH7E$�E>)D-�>�*;7<$�,$��D5$=7N$+(>S�	;$�=>E�,$D&
H<$�1>F>5D$17$�,>�5D$H�,-�E$F7E1$+(>�<$F-D7$;�-�-<>F7J$�,$E�B-EE>$EP�-<�E-H�*>F7,7$=>P�=>�;H5$D
,-�FD$)$;6>S���BD7=*7B$;�>)9-F7J>�,$�E>=,$5-<�E>)D-�>�*;7<$�,$��D5$=7N$+(>�/�$CH-;-�,-�>1-D-*-D
H<�<$B-$<-=F>�,>E�1$F>D-E�*D8F7*>E�CH-�7=1;H-=*7$<�=-5$F7J$<-=F-�$�E$F7E1$+(>�=$�$F7J7,$,-S

�$D$�-EE$�B-ECH7E$�E>)D-�>�*;7<$�=(>�/�$*>=E-;6&J-;�>�HE>�,>�<>,-;>�B$,D(>�,-�E>=,$5-<P
CH-�/�BD$F7*$,>�1D-CH-=F-<-=F-�=$�&D-$�,$�5-EF(>S�	EE-�<>,-;>�B>,-�E-�)$E-$D�E>)D-�-ECH-<$E
9&�-L7EF-=F-EP�<$E�,-J-�E-D�B-DE>=$;7N$,>�-�$,-CH$,>�%�D-$;7,$,-�,-�*$,$�$F7J7,$,-S��>D�7EE>P
*><>�9&�1>7�,7F>P�$CH7�=(>�E-D&�EH5-D7,$�H<$�<>,$;7,$,-�-EB-*817*$�,-�E>=,$5-<�E>)D-�>�*;7<$
,$��D5$=7N$+(>Q�$�-E*>;6$�,-EE-�7=EFDH<-=F>�17*$D&�$�*$D5>�,-�*$,$�H<$�,$E�$F7J7,$,-E�,$��)D$S�

�E��D5$=7N$+A-E�CH-�9&�$,CH7D7D$<�H<$�EH$�-EB-*817*$�7,-=F7,$,-�Y�CH-P�B>DF$=F>P�9&�-J>;H8D$<
,>�<>,-;>�,-�5-EF(>�)$E-$,>�-<�-EFD$F/57$EP�-EFDHFHD$E�-�E7EF-<$E�B$D$�>�<>,-;>�,-�5-EF(>
1>*$;7N$,$�-<�BD>B?E7F>EP�BD>*-EE>E�-�B-EE>$E�Y�$,>F$<�H<$�$F7FH,-�<$7E�$F-=F$�B$D$�*><�>E
*>;$)>D$,>D-E�*><>�B-EE>$ES�	EF$E��D5$=7N$+A-E�B-D*-)-<�$�7<B>DF'=*7$�,-�*>=E7,-D$D�>E
*>;$)>D$,>D-E�*><>�1>=F-�,-�7=7*7$F7J$EP�1>D+$�-�*D7$F7J7,$,-P�-�-=L-D5$<P�=-EF$E�*$D$*F-D8EF7*$EP
>B>DFH=7,$,-E�J$=F$57>E$E�B$D$�$�$F7J7,$,-S��>D�7EE>P�$E��D5$=7N$+A-E�)HE*$<�*D7$D�H<�*;7<$
1;-L8J-;�B$D$�CH-�$�7=7*7$F7J$P�>E�*>=6-*7<-=F>E�-�>�F$;-=F>�B>EE$<�$1;>D$D�B$D$�>�EH*-EE>�,$
�D5$=7N$+(>S

�$D$�<-;6>D$D�>�*;7<$�,$��D5$=7N$+(>P�$�5-EF(>�,-J-D&�BD7J7;-57$DR

\ E-=F7<-=F>�B-;>�CH$;�*$,$�H<�E-=F-XE-�-=J>;J7,>�=$E�F$D-1$E�CH-�;6-�E(>�*>=17$,$EP�$FD$X
J/E�,>�<-;6>D�HE>�,$�-=-D57$�,$E�B-EE>$E�-�$�BD><>+(>�,-�7=7*7$F7J$E�-<BD--=,-,>D7EF$EQ



fk

\ $�$HF>,7E*7B;7=$P�$FD$J/E�,-�B$,DA-E�,-�B-D1>D<$=*-E�*;$D>EP�,-<>*D$F7N$+(>�,$�7=1>D<$X
+(>�-�,-E-=J>;J7<-=F>�,-�7=I<-D>E�,-E$17>EP�F-=,>�*><>�)$E-�$�*><B$D$+(>�7=F-D=$�-=X
FD-�B$D-EP�*><�,-;-5$+(>�,-�<-F$E�$<)7*7>E$EQ

\ $)-DFHD$�B$D$�*D8F7*$E�-�F>;-D'=*7$�B-;>�7=EH*-EE>P�$B>7$=,>�$�$CH7E7+(>�,-�=>J>E�*>=6-*7X
<-=F>E�-�*><B-F0=*7$E�$�17<�,-�$EEH<7D�D-EB>=E$)7;7,$,-�-�1$J>D-*-D�$�$HF>5-EF(>Q

\ $� *H;FHD$�BD>B8*7$�$>� *;7<$�,-� *>=17$=+$�=-*-EE&D7$�B$D$�$�$*-7F$+(>�,-� D7E*>EP� F-=,>�=$
1>D<$+(>�7=,7J7,H$;�>�-;-<-=F>�*-=FD$;�,$�D-;$+(>�-=FD-�,7D75-=F-E�-�*>;$)>D$,>D-ES

	<�E8=F-E-P�B$D$�FD$=E1>D<$D�>�*;7<$�,$��D5$=7N$+(>P�/�1H=,$<-=F$;�,-E-=J>;J-D�>�-EB8D7F>�,-
7=7*7$F7J$P�$� F>;-D'=*7$�-�$�$HF>-EF7<$�=>E�*>;$)>D$,>D-ES���<>,-;>�,-�5-EF(>� 1>*$,>�=>E
BD>B?E7F>EP�BD>*-EE>E�-�B-EE>$EP�E>)D-�>�,-E-=J>;J7<-=F>�,$�*>=17$=+$�-�>�<>,-;>�<-=F$;�,-
D-*8BD>*$�$BD-=,7N$5-<P�CH-�J7<>E�$=F-D7>D<-=F-P�F0<�E-H�1H=,$<-=F>�=$�*>=J7*+(>�,-�CH-
>�-EB8D7F>�,-�7=7*7$F7J$P�,>�CH$;�$E��D5$=7N$+A-E�=-*-EE7F$<P�-=*>=FD$XE-�,-=FD>�,$�BD?BD7$
�D5$=7N$+(>P�-�E-�D-$;7N$�$FD$J/E�,-�E-HE�*>;$)>D$,>D-EQ�-EE-�-EB8D7F>�/P�<H7F$E�J-N-EP�EH1>*$,>
B>D�H<�<>,-;>�,-�5-EF(>�CH-�*D7$�H<�*;7<$�>BD-EE7J>S��CH-;-E�<>,-;>EP�$>�*>=FD&D7>P�*D7$<
H<�*;7<$�1$J>D&J-;�B$D$�>�$;*$=*-�,>E�>)9-F7J>E�7=EF7FH*7>=$7ES
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�,�,.� +.�38 � #�9.4 � ���2�46'�'2���.� �.�� 5 -9.+9', -6.���5�2 55.�5�!
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�-F><$=,>�CH$=F>�9&�$*-=$,>P�>E�>)9-F7J>E�-�$E�<-F$E�,$E��D5$=7N$+A-E�B>,-<�E-D�$;*$=+$,>E
E><-=F-�*><�-�$FD$J/E�,$E�B-EE>$E�CH-�$E�*><BA-<S��-EF$�J-D,$,-�=$E*-�$�7<B>DF'=*7$�,-
E-�*>=,HN7DP�*><�F>,>�>�*H7,$,>P�>�BD>*-EE>�,-�E-;-+(>S

�<$�J-N�-EF$)-;-*7,>�CH-�$�E-;-+(>�/�H<�BD>*-EE>�$FD$J/E�,>�CH$;�E-�D-$;7N$�$�-E*>;6$�,>E
*$=,7,$F>EP�CH-�B>EEH$<�>�B-D17;�=-*-EE&D7>�B$D$�>*HB$D�H<�;H5$D�,-�FD$)$;6>�,7EB>=8J-;P�>
>)9-F7J>�5-D$;�,$�E-;-+(>�E-D&P�B>DF$=F>P�>�,-�$EEH<7D�>E�<-;6>D-E�-=FD-�>E�*$=,7,$F>EP�CH-
-EF-9$<�$BF>E�$�-L*-D*-D�$CH-;$�1H=+(>S��H$=,>�*>=,HN7,$�$,-CH$,$<-=F-P�$�E-;-+(>�5$D$=F-
>�7=5D-EE>�,-�B-EE>$E�,-�$;F>�B>F-=*7$;P�>)9-F7J>�-EF-�,-�CH$;CH-D��D5$=7N$+(>S

�<� 7=EFDH<-=F>� ,-� 5D$=,-� 7<B>DF'=*7$P� =$� E-;-+(>� ,>E� *>;$)>D$,>D-EP� /� $� $=&;7E-� ,$E
*$D$*F-D8EF7*$E� ,>� *$=,7,$F>R� >E� *>=6-*7<-=F>EP� $E� 6$)7;7,$,-EP� $E� $F7FH,-ES� �� $=&;7E-� -� $
,-E*D7+(>�,$E�1H=+A-E�D-BD-E-=F$<�$�)$E-�1H=,$<-=F$;�,-�CH$;CH-D�FD$)$;6>�,-��-EF(>�*><
�-EE>$ES

��E-;-+(>�,-�B-EE>$E�=(>�/�H<$�$F7J7,$,-�CH-�,-J-�B-D<$=-*-D�D-EFD7F$�=$�&D-$�,-��-EF(>�*><
�-EE>$ES��H$=F>�<$7>D� 1>D�$�B$DF7*7B$+(>�,$�&D-$�CH-�D-CH-D�H<�=>J>�*>;$)>D$,>DP� F$=F>
<$7>D-E�E-D(>�$E�BD>)$)7;7,$,-E�,-�EH*-EE>�-�,-�7=F-5D$+(>�,-EF-�I;F7<>�=$�EH$�=>J$�1H=+(>S
�E�*$D$*F-D8EF7*$E�-L757,$E�B$D$�H<$�1H=+(>�-P�B>DF$=F>P�$CH-;$E�CH-�-EF(>�E-=,>�)HE*$,$E�-
$=$;7E$,$E�-<�H<�*$=,7,$F>P�,-J-<�E-D�>)9-F7J$EP�*;$D$E�-�)-<�,-17=7,$ES

��E-;-+(>�,>�B-EE>$;�=H=*$�F-J-�F(>�E75=717*$F7J>�J$;>DP�B$D$�>E�D-EH;F$,>E�,-�H<$�7=EF7FH7+(>P
*><>�=>�<><-=F>�$FH$;S��<$�BD&F7*$�)-<�B;$=-9$,$P�7=F-5D$,$�-�7<B;-<-=F$,$P�F-D&P�*><
*-DF-N$P�H<�7<B$*F>�B>E7F7J>�=$��D5$=7N$+(>S��>D� 7EE>P�E-�$�-E*>;6$�,>E�*>;$)>D$,>D-E� 1>D
D-$;7N$,$�=$�1>D<$�<-;6>DP�J7E$=,>�>�)-=-18*7>�,$�7=EF7FH7+(>P�$E�BD>)$)7;7,$,-E�,-�EH*-EE>�E-D(>
<H7F>�E75=717*$F7J$ES

�>9-P�$;/<�,$�-L750=*7$�,-�*><B-F0=*7$E�F/*=7*$E�=>E�*$=,7,$F>EP�$� 7=EF7FH7+(>�BD-*7E$�,-
B-EE>$E�CH-�F-=6$<�*><B>DF$<-=F>E�-�$F7FH,-E�$,-CH$,$E�$>E�J$;>D-EP�%�<7EE(>P�%�J7E(>�-�$>E
>)9-F7J>E� -� =-*-EE7,$,-E� ,$� �D5$=7N$+(>S� 
D-CH-=F-<-=F-� $*>=F-*-� CH-� $� B-EE>$� E-9$
*>=FD$F$,$�B>D�EH$E�*$B$*7,$,-EP�<$E�BD><>J7,$�>H�,-<7F7,$�B>D�E-H�*><B>DF$<-=F>S

�E��D5$=7N$+A-E�F>D=$<XE-�*$,$�J-N�<$7E�*><B;-L$E�-<�E-HE�BD>*-EE>EP�-�,-;$E�-L75-XE-�$
BD>,H+(>�,-�D-EH;F$,>E�E>*7$7EP�7=>J$+(>P�CH$;7,$,-�-<�D-;$+(>�$>E�BD>,HF>E�-�E-DJ7+>EP�<-;6>D
$)>D,$5-<�-<�D-;$+(>�$>E�HEH&D7>EP�-�F$<)/<�<-;6>D�D-F>D=>�17=$=*-7D>S�	EF$�-L750=*7$�,-
D-EH;F$,>E�>)D75$�$��D5$=7N$+(>�$�F-D�H<�5DHB>�,-�*>;$)>D$,>D-E�BD-B$D$,>�-�E$F7E1-7F>S��
BD7<-7D>�B$EE>�CH-�$��D5$=7N$+(>�,-J-�,$DP�B$D$�$;*$=+$D�$CH-;$�<-F$P�E-D&�>�,-�B>EEH7D�H<
-17*7-=F-�E-F>D�,-�D-*DHF$<-=F>�-�E-;-+(>P�CH-�*>=6-+$�$E�=-*-EE7,$,-E�,$�BD?BD7$��D5$=7N$+(>S



gd

�$D$� F>D=$D� >� BD>*-EE>� ,-� E-;-+(>� ,-� =>J>E� *>;$)>D$,>D-E� >�<$7E� >)9-F7J>� B>EE8J-;P� E(>
7<B>DF$=F-E�>E�E-5H7=F-E�-;-<-=F>ER

\ F-D�-;$)>D$,>�>��-D17;�	EFDHFHD$,>�,$E��><B-F0=*7$ER�$�,-E*D7+(>�,>E�*>=6-*7<-=F>EP�6$X
)7;7,$,-EP�$F7FH,-EP�J$;>D-E�-�-EB7D7FH$;7,$,-�-L757,>EQ

\ *>=6-*-D�>E�BD7=*7B$7E�,-E$17>E�-EB-D$,>E�=$�&D-$�,-�FD$)$;6>�,>�E-F>D�D-CH-D-=F-Q

\ F-D�$�B-D*-B+(>�*>DD-F$�,>�B-D17;�*><B>DF$<-=F$;�-EB-D$,>W,-E-9$,>�,>�*$=,7,$F>�=>�;HX
5$D�,-�FD$)$;6>Q

\ *>=6-*-D�$�*H;FHD$P�>E�J$;>D-E�-�>E�BD7=*8B7>EP�=(>�E><-=F-�,$�7=EF7FH7+(>P�<$E�,$�&D-$P�-
$F/�,$�-CH7B-P�CH-�7D&�7=F-5D$D�>�=>J>�*>;$)>D$,>DQ

\ *>=6-*-D�]-�-=F-=,-D^�$�<7EE(>P�$�J7E(>P�>E�>)9-F7J>E�-EFD$F/57*>EP�>E�BD7=*8B7>E�,$�7=EF7FH7X
+(>P�B$D$�=(>�*>DD-D�>�D7E*>�,-�*>=FD$F$D�B-EE>$E�CH-�=(>�F0<�H<�B-D17;�*>DD-EB>=,-=F-Q

\ )HE*$D�E-<BD-�$�B$DF7*7B$+(>�,>E�*><B>=-=F-E�,>�5DHB>�D-CH-D-=F-�>�=>J>�*>;$)>D$,>DS
�-<�-EE$�B$DF7*7B$+(>P�>�BD>*-EE>�E-;-F7J>�17*$D&�*><BD><-F7,>S

��$F7J7,$,-�,-�E-;-+(>�,$E�B-EE>$E�/�H<�BD>*-EE>�-EFD$F/57*>P�CH-�B>EEH7�H<$�<-F>,>;>57$
BD?BD7$P�-�=(>�B>,-�E-D�J7EF$�*><>�H<�-J-=F>�*>=,HN7,>�,-�1>D<$�EH)9-F7J$�-�E-<�CH-�$�-;-�E-
,0�$�9HEF$�7<B>DF'=*7$S

�$D$�E-;-*7>=$D�$�B-EE>$�*-DF$�B$D$�>�;H5$D�*-DF>P�>�B;$=-9$<-=F>�,$�E-;-+(>�/�,-�1H=,$<-=F$;
7<B>DF'=*7$S���-;$)>D$+(>�,-�H<$�17*6$�*><�$�,-E*D7+(>�*;$D$�,$E�*><B-F0=*7$E�CH-�D-CH-D�>
;H5$D� ,-� FD$)$;6>P� $9H,$� $� ,-17=7D� >� B-D17;� ,$� B-EE>$� =-*-EE&D7$� B$D$� $CH-;$� 1H=+(>S� �>D
*><B-F0=*7$� -=F-=,-<>E� >E� *>=6-*7<-=F>EP� $E� 6$)7;7,$,-EP� $E� $F7FH,-EP� >E� J$;>D-E� -� $
-EB7D7FH$;7,$,-S

�$D$�,-E*D-J-D�>�B-D17;�,$E�*><B-F0=*7$EP�CH-�E-�D-CH-D-<�=>�;H5$D�,-�FD$)$;6>P�$BD-E-=F$<>EP
*><>�-L-<B;>P�$�17*6$�=$E�B&57=$E�CH-�E-5H-<S
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�����R��-F>D��,<7=7EFD$F7J>
��	�R��>=F$)7;7,$,-

��	�	��	�����������������

\ 	L-*HF$D�F$)$;6>EP�E>;7*7F$,>E�B-;>�	E*D7F?D7>�F/*=7*>X$,<7=7EFD$F7J>�,$��-;-5$+(>P�=$�&D-$�,-
*>=F$)7;7,$,-S��>=FD>;$D�$E�$F7J7,$,-E�*>=F&)-7E�,>E�,71-D-=F-E�*-=FD>E�,-�*HEF>ES

���	���K���������	�

\ �D$)$;6$D� -<�6$D<>=7$� *><�>� -*@=><>�,-��-;-5$+(>� -� >� *>>D,-=$,>D� $,<7=7EFD$F7J>� ,>
	E*D7F?D7>�F/*=7*>X$,<7=7EFD$F7J>�,$��-;-5$+(>

\ �$=F-D�*>=F$F>E�*><�$E��$E$E�-�$E�$F7J7,$,-E�,$��-;-5$+(>

\ �>>D,-=$D�-�*>=E>;7,$D�>�)$;$=+>

\ �>>D,-=$D�>�B$5$<-=F>�,-�7<B>EF>E

\ �>=FD>;$D�-�J7E7F$D�$E��$E$EP�D-57EFD$D�-�$DCH7J$D�>E�,>*H<-=F>E

\ �@D�-<�$F>�$�F/*=7*$�,>E�$,<7=7EFD$F7J>E�;>*$7E

����	�����������������
�65/)&04)5>6=

\ �D$,H$+(>�-<�	*>=><7$

\ �>=6-*7<-=F>E�E>)D-�-*>=><7$�-<BD-E$D7$;�-�*>=F$)7;7,$,-

\ �>=6-*7<-=F>E�E>)D-�BD>*-,7<-=F>E�$,<7=7EFD$F7J>E�-�17=$=*-7D>E�,$�7=EF7FH7+(>

\ �>=6-*7<-=F>E�E>)D-�=>D<$E�-�D-5H;$<-=F>E�D-;$F7J>E�%E�-=F7,$,-E�D-;757>E$E

\ �>=6-*7<-=F>E�E>)D-�$��7EE(>�-�$��7E(>�*$;$)D7$=$

\ �FH$;7N$+(>�*>=F8=H$�=>�*$<B>�,-�EH$�*><B-F0=*$

\ �>=6-*7<-=F>E�E>)D-�E7EF-<$E�,-�7=1>D<&F7*$�$B;7*$,>E�%�*>=F$)7;7,$,-



gf

�><�-EE$�17*6$�BD>=F$P�F>D=$XE-�<$7E�1&*7;�E-;-*7>=$D�>�*$=,7,$F>�CH-�<-;6>D�E-�$,$BF$�$>�;H5$D
,-� FD$)$;6>�,7EB>=8J-;S���B-D17;�-EFDHFHD$,>�,$E�*><B-F0=*7$E�/� 7<B>DF$=F-� F$<)/<�B$D$
$FD7)H7D� =>J$E� F$D-1$E� $>E� *>;$)>D$,>D-E� ,-=FD>� ,$� $F7J7,$,-S� �� 17*6$� *><� >� B-D1;� ,-
*><B-F0=*7$E�-EF$)-;-*-�*><�*;$D-N$�>�*>=9H=F>�,-�F$D-1$E�,>�*>;$)>D$,>DP�B-D17;�-EE-�CH-P
B>D/<P�,-J-D&�E-D�E-<BD-�D-J7EF>�-�$FH$;7N$,>S�

�!%030(!()=

\ 	LB-D70=*7$�=$�5-EF(>�,-�BD>*-,7<-=F>E�$,<7=7EFD$F7J>E�7=F-D=>E

\ 	LB-D70=*7$�=$�BD-B$D$+(>�,-�D-;$F?D7>E�$,<7=7EFD$F7J>E�-�17=$=*-7D>E

\ �$)7;7,$,-�-<�D-*-)-D�7=1>D<$+A-EP�7=F-DBD-F&X;$E�-�FD$=E1>D<&X;$E�-<�$+A-E�7=>J$F7J$E

�>0>@()=

\ �>$E�*$B$*7,$,-E�,-�D-;$*7>=$<-=F>

\ �7E(>�5;>)$;�,$��=EF7FH7+(>P�,>E�E-F>D-E�-�,>E�BD>*-,7<-=F>E�$,<7=7EFD$F7J>E

\ �$B$*7,$,-�BD>B>E7F$;

\ �>$�*><H=7*$+(>

\ �><BD><7EE>

\ 
;-L7)7;7,$,-

\ �,-=F717*$+(>�*><�$�17;>E>17$�,$��=EF7FH7+(>P�=$�-L-*H+(>�,-�EH$E�F$D-1$E�>H�1H=*A-E

�!36<)=�)�	=:0<0>@!30(!()

\ �D-,7EB>E7+(>�B$D$�*>=6-*-D�>��$D7E<$�-�$�*H;FHD$�,$��=EF7FH7+(>

\ �7EB>E7+(>�B$D$�B$DF7*7B$D�,>E�<><-=F>E�*-;-)D$F7J>E�,$��=EF7FH7+(>

\ �$DF7*7B$+(>�,$E�D-H=7A-E�,-�1>D<$+(>�*>=F7=H$,$P�F/*=7*$�-�-EB7D7FH$;


<!@�()�05=><@'$6�)B0.0(!

\ �D$,H$+(>�-<��,<7=7EFD$+(>P�	*>=><7$�-��>=F$)7;7,$,-P�-�*HDE>E�,-�B?EX5D$,H$+(>�>H�*><X
B-F0=*7$E�-<�E-F>D-E�$17=E



gg

TGR� �)06=�:!<!�<)&<@>!4)5>6�(6=�&63!%6<!(6<)=

��D-*DHF$<-=F>�,$E�B-EE>$EP�CH-�B$EE$D(>�,-B>7E�B-;>�BD>*-EE>�,-�E-;-+(>P�,-J-D&�E-5H7D�$
E-5H7=F-�>D,-<R

@? -��-1/�'�(/)�$(/�-()7�$*>=F-*-�=>�'<)7F>�,$�BD?BD7$��=EF7FH7+(>P�>=,-�>E�*>;$)>D$,>D-E
*>=E7,-D$,>E�$BF>EP�E(>�BD>B>EF>E�B$D$�H<$�=>J$�1H=+(>Q

A? -��-1/�'�(/)�'$./)7�/�$CH-;-�=>�CH$;�>E�*$=,7,$F>E�%�E-;-+(>�BD>J0<�F$=F>�,-�1>=F-E�7=X
F-D=$E�CH$=F>�-LF-D=$EP�-�B>,-�E-D�D-$;7N$,>�-<�FD0E�1>D<$E�$;F-D=$F7J$ER�D-*DHF$<-=F>
-LF-D=>�E-5H7,>�,-�D-*DHF$<-=F>�7=F-D=>Q�D-*DHF$<-=F>�7=F-D=>�E-5H7,>�,-�D-*DHF$<-=X
F>�-LF-D=>Q�D-*DHF$<-=F>�7=F-D=>�-�-LF-D=>�D-$;7N$,>�*>=F-<B>D$=-$<-=F-Q

B? -��-1/�'�(/)��4/�-()7 E(>�$E�B-EE>$E�CH-�BD>J0<�,-�1>D$�,$��=EF7FH7+(>S��-EE>$E�CH-�1>X
D$<�-E*>;67,$E�*><�F/*=7*$E�,-� D-*DHF$<-=F>S��>,-<�E-D� F$<)/<�1H=*7>=&D7>E�,-�>HX
FD$E��D5$=7N$+A-EP�CH-�1>D$<�-=J>;J7,$E�B-;$E�BD>B>EF$E�$BD-E-=F$,$ES

�$D� $� BD-1-D0=*7$� %E� B-EE>$E� CH-� 9&� FD$)$;6$<�=$��D5$=7N$+(>P� E-� -EF-� BD>*-EE>� 1>D� )-<
*>=,HN7,>P�B>,-�E-D�H<$�1>D<$�,-�BD><>+(>�-�,-�BD-<7$+(>�B$D$�>E�*>;$)>D$,>D-ES

TGS� 	>!:!=�(!�)5><)A0=>!

��BD7<-7D$�1$E-�,$�-=FD-J7EF$�*>=E7EF-�=$�$=&;7E-�,>�*HDD8*H;>�,>�*$=,7,$F>�B$D$�J-D717*$D�$E
7=1>D<$+A-E�-E*D7F$EP�$E�CH$;717*$+A-E�-�B-,7,>ES���=-*-EE&D7>�CH-�$�-=FD-J7EF$�E-9$�D-$;7N$,$�-<
H<�$<)7-=F-�$,-CH$,>P�;7JD-�,-�7=F-DDHB+A-E�-�DH8,>EP�-�CH-�$*>=F-+$�*><�B>=FH$;7,$,-�=$
6>D$� <$D*$,$P� B$D$� -J7F$D� *$=+$+>� -W>H� -EFD-EE-� =>� *$=,7,$F>S� �� <$F-D7$;� =-*-EE&D7>P
1>D<H;&D7>E�-�CH-EF7>=&D7>E�E>)D-�>�B-D17;�,-�*><B-F0=*7$EP�,-J-�-EF$D�BD>=F>�$>�$;*$=*-�,$
<(>S��$�-=FD-J7EF$�,-�E-;-+(>�/�)><�CH-�>�-=FD-J7EF$,>D�;-<)D-�,-R

\ *><-+$D�$�-=FD-J7EF$�*>;>*$=,>�>�*$=,7,$F>�%�J>=F$,-P�-E*;$D-*-=,>�>�<>F7J>�,>�*>;?CH7>�-P
E>)D-FH,>P�$�-L7EF0=*7$�,-�H<�B>EF>�,-�FD$)$;6>�,7EB>=8J-;P�B$D$�CH-�-;-�F-=6$�*-DF-N$�CH-�6&
H<�D-$;�7=F-D-EE-�=$�EH$�B-EE>$S��-B>7E�/�)><�J-D717*$D�$E�7=1>D<$+A-E�B-EE>$7E�-�BD>17EE7>=$7EQ

\ $E�7=1>D<$+A-E�D-;$F7J$E�$>��-D17;�-EFDHFHD$,>�,-�*><B-F0=*7$E�=$E*-<�,$E�B-D5H=F$E�BD-X
B$D$,$E�BD-*-,-=F-<-=F-R

\ ,$D�$>�*$=,7,$F>�F>,>�>�F-<B>�=-*-EE&D7>�B$D$�CH-�-;-�-E*;$D-+$�F>,$E�$E�,IJ7,$EQ

\ >�*$=,7,$F>�,-J-�E-D�7=1>D<$,>�E>)D-�CH$7E�E-D(>�$E�BD?L7<$E�-F$B$E�,>�BD>*-EE>�,-�E-;-X
+(>�-�>�F-<B>�$BD>L7<$,>�,-�EH$�,HD$+(>Q

\ H<$�,HD$+(>�,-�ghWhc�<7=HF>E�/�H<�F-<B>�$,-CH$,>�B$D$�$�D-$;7N$+(>�,-�H<$�-=FD-J7X
EF$P�$>�B$EE>�CH-�H<�F-<B>�<$7>D�,-J-D&�E-D�,-,7*$,>�%�1$E-�,-�7=J-EF75$+(>�E>)D-�$E�7=X
1>D<$+A-E�D-;$F7J$E�$>�B-D17;�,-�*><B-F0=*7$EQ

\ $�,7E*D7<7=$+(>�,-J-D&�E-D�$)E>;HF$<-=F-�-J7F$,$S�
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�-B>7E�,$�BD/XE-;-+(>�,>�*$=,7,$F>P�,-�B$DF-�,$�&D-$�D-CH-D-=F-�-�,>�E-F>D�,-��-EF(>�*><
�-EE>$EP�/�,-�1H=,$<-=F$;�7<B>DF'=*7$�CH-�$�,-*7E(>�17=$;P�=$�-E*>;6$�,>�*$=,7,$F>P�E-9$�,-
*><B-F0=*7$�,>��7D-F>D��-D$;�>H��D-E7,-=F-WD-;757>E>P�D-EB>=E&J-;�B-;$�$F7J7,$,-S���*>;?CH7>
*><� >� �7D-F>DW�D-E7,-=F-� D-;757>E>P� =(>� E-� D-,HN� $� H<� $F>� E7<B;-E<-=F-� )HD>*D&F7*>� >H
67-D&DCH7*>P�<$E�,-J-�F-D�$�17=$;7,$,-�,-�J-D717*$D�>E�D-CH7E7F>E�CH-�>�*$=,7,$F>�$BD-E-=F$�=$
-E1-D$�,-�J$;>D-E�-�,$�-EB7D7FH$;7,$,-P�CH-�E(>�-L750=*7$E�,>��$D7E<$�,$��D5$=7N$+(>S

�-EF-�-=*>=FD>P�=$�<-,7,$�,>�B>EE8J-;P�,-J-�E-D�J-D717*$,>�E-�>E�J$;>D-E�5-D$7EP�CH-�>�*$=,7,$F>
FD$N�*><>�)$5$5-<�B-EE>$;P�E(>�$,$BF>E�%�<$=-7D$�,-�E-D�-�$57D�*$;$)D7$=$P�=>E�$EB-*F>E
-*>=@<7*>P�E>*7$;�-�*H;FHD$;�,$��D5$=7N$+(>S���*$=,7,$F>�,-J-�E-D�7=1>D<$,>�E>)D-�$�$F7J7,$,-
B$EF>D$;�-�E>)D-�$�7<B>DF'=*7$�,>�$BD-=,7N$,>�,>��$D7E<$�-�,-�EH$�7=1;H0=*7$�=$�BD&F7*$�,$
<7EE(>P�CH-�>E��>)D-E��-DJ>E�E(>�*6$<$,>E�$�D-$;7N$DS

�$CH-;$E�$F7J7,$,-E�=$E�CH$7E�>��7D-F>D�5-D$;�>H�>��D-E7,-=F-�=(>�/�D-;757>E>��>)D-��-DJ>P�,-B>7E
,$�-=FD-J7EF$�*><�>�*$=,7,$F>P�>�D-;757>E>�67-D$DCH7*$<-=F-�EHB-D7>D�,-J-D&�,$D�E-H�B$D-*-D
17=$;S

�-B>7E�,>�-=*>=FD>�*><�>��7D-F>DW�D-E7,-=F-P�E-�6>HJ-D�*>=E-=E>�-=FD-�>E�-=FD-J7EF$,>D-EP�>
*$=,7,$F>�E-D&�-=J7$,>�$>�E-F>D�*><B-F-=F-�B$D$�*><B;-F$D�>�BD>*-EE>�,-�$,<7EE(>S

�-�$*>D,>�*><�CH$=F>�$17D<$<>E�-<�BD-*-,0=*7$P�J7EF>�CH-�6>9-�$�5-EF(>�/�1>*$;7N$,$�=$
B-EE>$� ,>� *>;$)>D$,>DP� $� E-;-+(>� ,-� H<� =>J>� *>;$)>D$,>D� F>D=$XE-� H<� BD>*-,7<-=F>
7=,7EB-=E&J-;�-�7<B>DF$=F-�B$D$�CH-�$�$F7J7,$,-�$;*$=*-�$�<7EE(>�CH-�/�*6$<$,$�$�D-$;7N$DS

TGU� �5,6<4!'9)=�:!<!�6�&63!%6<!(6<

�><>�9&�,7EE-<>EP�/�7<B>DF$=F-�CH-�>�=>J>�*>;$)>D$,>D�D-*-)$�,$��=EF7FH7+(>�H<�<$=H$;�*><
$E� 7=1>D<$+A-E� 5-D$7E� E>)D-� $� �D5$=7N$+(>� -� E>)D-� $E� D-;$+A-E� 7=F-D=$E� ,$� $F7J7,$,-S� �>
-EB-*817*>P�>�<$=H$;�,-J-�*>=F-DR

\ �$FHD-N$�-�17<�7=EF7FH*7>=$;

\ ��<7EE(>P�>E�J$;>D-EP�$�J7E(>�,-�1HFHD>�,$��D5$=7N$+(>

\ �D7-=F$+A-E�/F7*$E�$�E-D-<�D-EB-7F$,$E

\ �-5D$E�,-�*>=J7J0=*7$�*><H<P�=$�$F7J7,$,-

\ �)D75$+A-E�;-5$7EP�D-;$F7J$E�$>�$<)7-=F-�,-�FD$)$;6>P�$�E-D-<�D-EB-7F$,$E

\ �><B>DF$<-=F>�CH-�>�*>;$)>D$,>D�,-J-�F-D�,-=FD>�,$�$F7J7,$,-S



gi

�$,$� $F7J7,$,-� ,-J-D&� -;$)>D$D� E-H� BD?BD7>� �$=H$;� ,-� 7=1>D<$+A-E� B$D$� >� *>;$)>D$,>D
*$;$)D7$=>S���*>;$)>D$,>DP�CH-�-EF&�E-=,>�*>=FD$F$,>P�,-J-D&�,-*;$D$D�,-�F-D�D-*-)7,>�>�<$=H$;
,-�7=1>D<$+A-EP�$EE7=$=,>�H<$�,-*;$D$+(>�E-<-;6$=F-�%�CH-�E-5H-S

�<$�J-N�$EE7=$,$P�-EF$�,-*;$D$+(>�,-J-D&�E-D�5H$D,$,$�=$�B$EF$�,>�*>;$)>D$,>DP�9H=F>�$>E
,-<$7E�,>*H<-=F>EP�D-;$F7J>E�$�-EE$�*>=FD$F$+(>S

�	��������E����	����������	����E������������	�����������
�������M�������

�>D�<-7>�,$�BD-E-=F-�,-*;$D>�,-�F-D�F><$,>�*>=6-*7<-=F>�-�,-�F-D�D-*-)7,>�>��$=H$;�,-
7=1>D<$+A-E�E>)D-�$�=$FHD-N$�-�$E�17=$;7,$,-E�7=EF7FH*7>=$7EP�CH-�D-5H;$<�$E�D-;$+A-E�,-
FD$)$;6>�=$E��=EF7FH7+A-EP�9HD7,7*$<-=F-�*>=EF7FH8,$EP�<$=F7,$E�B-;>E��>)D-E��-DJ>E�,$��7J7=$
�D>J7,0=*7$S��><BD><-F>X<-�$�D-$;7N$D�<7=6$E�F$D-1$E�,-�FD$)$;6>P�-<�1>D<$�D-EB>=E&J-;P
D-EB-7F>E$P�*>DD-F$�-�8=F-5D$P�D-EB-7F$=,>�>E�BD7=*8XB7>E�1H=,$<-=F$7EP�CH-�>D7-=F$<�$�<7EE(>P
$�J7E(>�-�>E�J$;>D-E�,$��=EF7FH7+(>S

�><-�,>�*>;$)>D$,>DR� [[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[


H=+(>�%�CH$;�.�,-EF7=$,>R� [[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[

�$F$R� [[[[[[[[[[W [[[[[[[[[[[[W [[[[[[[[[[[[

�EE7=$FHD$�,>�*>;$)>D$,>DR�[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[
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�-6 -� 4�.��52(4'6.���-6.��.,.�.�24'-�(2'.����'-6 4� 2 -�"-�'�� �'-6 4G4 +���.
� �6.�.5�.5�5 4 5=�,.�'#'�����9'5�.�38 �.�5 4�&8,�-.�6 ,�� �5'� ��.�,8-�.@
]�
���� �����^

�-B>7E�,>�BD>*-EE>�,-�E-;-+(>P�-�,-B>7E�,-�F-D�-E*>;67,>�>�*$=,7,$F>P�CH-�<-;6>D�*>DD-EB>=,-
%E�-L750=*7$E�,$�1H=+(>�E>;7*7F$,$�B-;$��D5$=7N$+(>P�E-�>�*$=,7,$F>�$*-7F$�,-�1$N-D�B$DF-�,>
5DHB>�,-�B-EE>$;�,$�-=F7,$,-P�-�,-B>7E�,-�F-D�*>=*>D,$F>�>�6>D&D7>�,-�FD$)$;6>P�>�E$;&D7>�-�$E
*>=,7+A-E�5-D$7E�,>�FD$)$;6>P�E-5H-�>�BD>*-,7<-=F>�,$�$,<7EE(>S
�-B>7E�,>�*>;$)>D$,>D�$EEH<7D�>�-=*$D5>P�>�F-<$�D-;$F7J>�$>��$D7E<$�,$��D5$=7N$+(>�,-J-�E-D
D-F><$,>�*><�1D-CH0=*7$�=>E�<><-=F>E�,-�1>D<$+(>P�F$<)/<�B-;$�,7D-+(>P�F>,$�J-N�CH-
$*>=F-*-�H<�1--,X)$*:�*><�>�*>;$)>D$,>DS
�$D$�1>D<$;7N$D�$�$,<7EE(>�,>�*>;$)>D$,>D�,-J-D(>�E-D�*H<BD7,$E�F>,$E�$E�1>D<$;7,$,-E�;-5$7ES
�� >)9-F7J>� ,>� *>=FD$F>� B>D� F-<B>� ,-F-D<7=$,>� ,-J-� E-D� $CH-;-� ,-� >1-D-*-D� H<� F-<B>
$,-CH$,>�B$D$�*>=6-*7<-=F>�D-*8BD>*>�,$E�B$DF-EP�,-�1>D<$�$�$J$;7$DP�B>D�B$DF-�,>�*>;$)>D$,>DP
>�7=F-D-EE-�-<�<$=F-D�-EE$�D-;$+(>�,-�FD$)$;6>�-�B>D�B$DF-�,$��=EF7FH7+(>P�B>,-D�*><BD>J$D�$
*$B$*7,$,-�F/*=7*$�-�$E�$F7FH,-E�E>*7$7E�-�,7E*7B;7=$D-E�,>�*>;$)>D$,>DS���,-E-9&J-;�CH-P�$�F>,>E
>E�*>;$)>D$,>D-E�D-*/<X*>=FD$F$,>EP�E-9$�>1-D-*7,$�$�B>EE7)7;7,$,-�,-�B$DF7*7B$D�,-�H<�*HDE>
-EB-*817*>P�*><�>�>)9-F7J>�,-�$9H,&X;>E�$�*>=6-*-D�<-;6>D�$��=EF7FH7+(>S

UGR� �@<=6�()�,6<4!'$6�:!<!�6=�&63!%6<!(6<)=�<)&*4L&65><!>!(6=

��7=,7EB-=E&J-;�CH-�E-9$�D-$;7N$,>�H<�*HDE>�,-�1>D<$+(>�B$D$�>E�D-*/<X*>=FD$F$,>E�E>)D-�>
F-<$R�U�$FHD-N$�-�17=$;7,$,-E�7=EF7FH*7>=$7EVS���*HDE>�,-J-�E-D�-EFDHFHD$,>�*><P�B-;>�<-=>EP�i
6>D$E�,-�1>D<$+(>P�,HD$=F-�$E�CH$7E�E-D(>�,-E-=J>;J7,>E�>E�E-5H7=F-E�$D5H<-=F>ER

�	�������	�	������������������� �������	���������

dS X ��B-=E$<-=F>�,-��><��$;&)D7$�-�E-H��$D7E<$S dSfc

eS X ���)D$��><��$;&)D7$R�>�-EF7;>P�>�-EB8D7F>P�>E�J$;>D-ES

X ��1H=+(>�,$�-CH7B-�U�>=E-;6>�,-�B$EF>D$;V�,-=FD>�,$�$F7J7,$,-S dSfc

X �7EF?D7$�,$�$F7J7,$,-P*D-E*7<-=F>�-�,-E-=J>;J7<-=F>S

fS X �F7*$�,$�$F7J7,$,-�>=,-�FD$)$;6$R�H<$�)HE*$�,-�E-=F7,>S

X �F7*$�BD>17EE7>=$;R�,-J-D�-�-EF7;>P�D-EB>=E$)7;7,$,-�-�D-EB>=E$)7;7N$+(>S
dSfc

gS X ��*><BD><7EE>�,$��)D$�*$;$)D7$=$�=$E�$F7J7,$,-E�-<�1$J>D�,>E�B>)D-ES

X ��$F7J7,$,-R�$EB-*F>E�9HD8,7*>E�-�$EB-*F>E�$,<7=7EFD$F7J>ER dSfc
<7EE(>P�J7E(>�-�J$;>D-E�,$�$F7J7,$,-S

�6>!3�415046�()�/6<!=�()�,6<4!'$6 VGPP
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��*HDE>�B$D$�>E�D-*/<X*>=FD$F$,>EP�$;/<�,-�E-D�H<�-=*>=FD>�,-�1>D<$+(>�*$;$)D7$=$P�,-J-�E-D
F$<)/<�H<�7=EFDH<-=F>�B$D$�$*>;6-D�>�*>;$)>D$,>D�,-=FD>�,$�$F7J7,$,-�-�BD>B7*7$DX;6-�$
>B>DFH=7,$,-�,-�*>=6-*-D�$��D5$=7N$+(>�>=,-�FD$)$;6$S

UGS� �A!30!'$6�(!�:)<,7<4!5&)�(6�&63!%6<!(6<
(@<!5>)�6�&65><!>6�()�)B:)<0+5&0!

�$D$� H<$� $J$;7$+(>� ,$� B-D1?D<$=*-� ,>� *>;$)>D$,>D� =>� B-D?,>� ,>� *>=FD$F>� B>D� F-<B>
,-F-D<7=$,>P�$BD-E-=F$<>EP�*><>�<>,-;>P�$�E-5H7=F-�17*6$R

�������	�����������������	����

�><-�,$��D5$=7N$+(>�[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[

�)<16(6�(6�&65><!>6�()�)B:)<0+5&0!G��$F$R� [[[[[[[[[[[[[[[[[[[[[[[[[

�63!%6<!(6<� [[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[

�@!30,0&!&$6�K��@5'$6� [[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[

�50(!()��:)<!>0A!K�)<A0'6� [[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[ ()[[[[[[[[[[[[[[[[[[[ !� [[[[[[[[[[[[[[[[[[

�!<>0&0:6@�(6�&@<=6F�I�!>@<)C!�)�,05!30(!()=��5=>0>@&065!0=JF���04���� �$6����

�	��������	��������������������� 
������	����������

�><B$DF7;6$<-=F>�-�D-EB-7F>�,$E�17=$X;7,$,-E�7=EF7FH*7>=$7E�,$�$F7J7,$,-

�>=1>D<7,$,-�*><�D-5H;$<-=F>EP�,7D-F7J$E�-�J$;>D-E
7=EF7FH*7>=$;

�-EB>=,-�*><�,7EB>=7)7;7,$,-�%E�=-*-EE7,$,-E�,>�E-DJ7+>P
,-<>=EFD$=,>�1;-L7)7;7,$,-W$,$BF$)7;7,$,-�>D5$=7N$F7J$

�H7,$,>E�*><�$�EH$�BD?BD7$�B-EE>$�-�*><�$E�=>D<$E�67570=7*$E

�-EB-7F$�>�6>D&D7>�,-�FD$)$;6>

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch



hc

��	�������	����	� 
������	����������

�><B>DF$<-=F>E�BD>B8*7>E�$�-EF$)-;-*-D�H<$�D-;$+(>�B>E7F7J$
*><�>E�HEH&D7>EW*7,$,(>E�-<�5-D$;

�-EB-7F>�,$�BD7J$*7,$,-WE-5D-,>�,-�>18*7>WE-5D-,>�BD>17EE7>=$;

�>DF-E7$P�5-=F7;-N$P�E-=E7)7;7,$,-�B$D$�*><�>E�HEH&D7>E

�7EB>=7)7;7,$,-�-<�CH-D-D�<$=F-D�D-;$+A-E�7=F-DB-EE>$7E
-�-EB8D7F>�,-�*>;$)>D$+(>�=>E�FD$)$;6>E�,-�5DHB>W-CH7B-P
1$J>D-*-=,>�H<�*;7<$�B>E7F7J>

�-EB-7F>�B-;>�*$D5>�BD>17EE7>=$;

�-EB-7F>�B-;$�67-D$DCH7$

�D>B-=E(>�$�$*>;6-D�EH5-EFA-E�-W>H�BD>B>EF$E
,-�B$DF-�,>E�EHB-D7>D-EP�J7XE$=,>�$�<-;6>D7$
,$�B-D1?D<$=*-�7=,7XJ7,H$;�-W>H�,>�5DHB>

��	������	���	����	���
���M ���� 
������	����������

�$B$*7,$,-�>D5$=7N$F7J$

�D-*7E(>�>B-D$F7J$

�EEH=+(>�,-�D-EB>=E$)7;7,$,-E�;75$,$E�%�BD?BD7$�$F7J7,$,-

�$B$*7,$,-�,-�<$=F-D�-P�-J-=FH$;X<-=F-P�<-;6>D$D
>E�D-EH;F$,>E�,>E�BD>X*-EE>E�BD>,HF7J>E

�$B$*7,$,-�,-�;-J$D�$�*H<BD7<-=F>�EH$E�F$D-1$EP�$7=,$
CH-�,7$=F-�,-�E7FH$+A-E�=>J$E�>H�,717*H;,$,-E�=(>�BD-J7EF$E

�$B$*7,$,-�,-�;>*$;7N$D�>E�BD>);-<$E�D-;$F7J>E�$>�E-H�FD$)$;6>�-W>H�,-
BD>B>D�-�7=FD>,HN7D�=>J$E�<-F>,>;>57$EWE>;H+A-EP�CH-�D-EH;F-<�-<�<-;6>D7$E

�=7*7$F7J$�B-EE>$;

�7EB>=7)7;7,$,-�-<�$*>;6-D�-W>H�$*><B$=6$D�B-EE>$;
D-*/<X*6-5$,>P�-EFH,$=F-E�>H�F7D>*7=$=F-E

�$B$*7,$,-�,-�>B-D$D�>E�-CH7B$<-=F>E

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch�

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch



hd

�������	�����������������	����

�><-�,$��D5$=7N$+(>�[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[

�)<16(6�(6�&65><!>6�()�)B:)<0+5&0!G���$F$R�[[[[[[[[[[[[[[[[[[[[[[[[[

����
�����	�����

[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[

[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[

[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[

[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[

[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[

�$F$R�[[[[[[[[[[W[[[[[[[[W[[[[[[[[

�EE7=$FHD$�,>��>>D,-=$,>DR� [[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[



he

�����Q�M����
������	������������	�	�	�M�	������	
����	�������	����

PQ �D$J-<-=F-�7=EH17*7-=F-�-<�D-;$+(>�%E�-LB-*F$F7J$E

PR �=EH17*7-=F-�-<�D-;$+(>�%E�-LB-*F$F7J$E

PS �H17*7-=F-�-<�D-;$+(>�%E�-LB-*F$F7J$E

PT �7E*D-F>�-<�D-;$+(>�%E�-LB-*F$F7J$E

PU �F7<>�-<�D-;$+(>�%E�-LB-*F$F7J$E

�����R�M�����	���	��������	�	����������������������������
�	����������������������	�������	�����������	�	��	�������

�65>@!'$6 �!<#4)><6=
�6<&)5>!.)4 �*(0! �)&0=$6(6= !3&!5'!(! !�=)<�>64!(!:!<#4)><6=

PQ �D$J-<-=F-�7=EH17*7-=F- �D5$=7N$D�H<�BD>5D$<$�-EB-*817*>
-<�D-;$+(>�%E�-LB-*F$XF7J$E

cc�X�glm
,-�1>D<$+(>�B$D$�>�*>;$)>D$,>D

PR
�=EH17*7-=F-�-<�D-;$+(> 
-*6$<-=F>�,>�*>=FD$F>
%E�-LB-*F$F7J$E =$�,$F$�,-�E-H�F/D<7=>�=$FHD$;

PS �H17*7-=F-�-<�D-;$+(>�%E�-LB-*F$F7J$E 
--,X)$*:�,>E�B$XD'<-FD>E�1D$*>E

PT �7E*D-F>�-<�D-;$+(>�%E�-LB-*F$F7J$E
hc�X�klm �-=>J$D�>�*>=FD$F>�B>D�F-<B>

,-F-D<7=$,>�>H�1$N-D�H<�*>=FD$F>
B>D�F-<B>�7=,-XF-D<7=$,>

PU �F7<>�-<�D-;$+(>�%E�-LB-*F$F7J$E lc�X�dccm
�>,-XE-�*>=FD$F$D�$�F-<B>
7=,-F-D<7=$,>

QPPX

�����S�M��
����������������������������	����

	EF$E�E(>�$E�FD0E�B$EE$5-=E�$�E-D-<�$,>F$,$E�B$D$�$�$J$;7$+(>�FD$=EJ-DE$;R

PQ �E$=,>�$�17*6$�,-�$J$;7$+(>�FD$=EJ-DE$;P�B-,7D�$>�*>;$)>D$,>D�B$D$�1$N-D�-;-�BD?BD7>�$�EH$�
$HF>$J$;7$+(>S

PR ��D-EB>=E&J-;�67-D&DCH7*>�7<-,7$F>�1$N�$�$J$;7$+(>�,>�*>;$)>D$,>DS

PS ��*>;$)>D$,>D�-�E-H�D-EB>=E&J-;�67-D&DCH7*>�7<-,7$F>�E-�-=*>=FD$<�B$D$�1$N-D-<�H<�1--,X
)$*:P� *><B$D$=,>� $E� ,H$E� $J$;7$+A-ES� �>,-D7$� E-D� IF7;� *>=J7,$D� H<$� F-D*-7D$� B-EE>$� B$D$
B$DF7*7B$D�,-EE-�-=*>=FD>S���$J$;7$+(>�*>=*;HE7J$�E-D&�$CH-;$�CH-�J$7�E$7D�,-EE-�1--,X)$*:S



hf

UGT� ��,6<4!'$6�(6=�&63!%6<!(6<)=

�>D� 1>D<$+(>�-=F-=,-<>E�$�BD><>+(>P�=>�$<)7-=F-�,-� FD$)$;6>P�,-�H<�*;7<$�-,H*$F7J>
BD>B8*7>�$>�*D-E*7<-=F>�F/*=7*>P D-;$*7>=$;�-�-EB7D7FH$;S��(>�E-�FD$F$P�B>DF$=F>P�E><-=F-�,-
-=E7=$D�$�D-$;7N$D�H<$�F$D-1$P�>H�FD-7=$D�B$D$�-=*>=FD$D�E>;H+A-E�B$D$�H<�-J-=F>�7=-EB-D$,>
=>�;H5$D�,-�FD$)$;6>S���B-,$5>57$�*$;$)D7$=$�=(>�E-5<-=F$�$�B-EE>$P�<$E�-=L-D5$X$�*><>�17;6>
-�17;6$�,-��-HEP�*>=E7,-D$X$P�B>DF$=F>P�-<�F>,$E�$E�EH$E�,7<-=EA-ES��>D�7EE>P�$�B-,$5>57$�CH-
,-J-�>D7-=F$D�$�-,H*$+(>�*$;$)D7$=$�FD$N�*>=E75>�$�<$D*$�,$�-EB-D$=+$S�	<�>HFD$E�B$;$JD$EP�$
B-,$5>57$P� CH-� 1H=,$<-=F$� $� 1>D<$+(>� ,>E� *>;$)>D$,>D-EP� ,-J-� E-D� *$D$*F-D7N$,$� B-;$
J$;>D7N$+(>�,$�B-EE>$P�B-;$�E>;7,$D7-,$,-P�B-;$�5D$FH7,$,-P�B-;>�E-DJ7+>P�B-;$�,7EB>=7)7;7,$,-P
B-;>�FD$)$;6>�D-$;7N$,>�*><�,-,7*$+(>�-�*><�BD$N-DddS

�><>�9&�1>7�,7F>P�$�1>D<$+(>�,>E�*>;$)>D$,>D-E�D-BD-E-=F$�H<�-;-<-=F>�7<B>DF$=F-�B$D$�>
EH*-EE>�,$��D5$=7N$+(>S��-<�H<$�1>D<$+(>�$BD7<>D$,$�-�BD>5D$<$,$�,717*7;<-=F-�D-$;7N$DXE-X
&�$�<7EE(>�CH-�$��=EF7FH7+(>�/�*6$<$,$�$�D-$;7N$DS��-D$=F-�>�*-=&D7>�*><B-F7F7J>P�*><B;-L>�-
7=*-DF>P�=>�CH$;�$E��D5$=7N$+A-E�>B-D$<�=>�,7$�,-�6>9-P�F>D=$XE-�7<BD-E*7=,8J-;�$�$FH$;7N$+(>
,>E�*>=6-*7<-=F>E�-�$�)HE*$�,-�=>J>E�<>,-;>EP�CH-D�,>�B>=F>�,-�J7EF$�F/*=7*>P�CH-D�5-D-=*7$;S
�>DF$=F>P� E-� H<$� �D5$=7N$+(>� CH7E-D� *D-E*-D� -� $;*$=+$D� EH$E� <-F$EP� ,-J-D&� >*HB$DXE-
*>=EF$=F-<-=F-�,$�CH$;717*$+(>�BD>17EE7>=$;�-�6H<$=$�,-�E-HE�*>;$)>D$,>D-ES

�-EF-�<><-=F>�67EF?D7*>P�$E��D5$=7N$+A-E�E-�,71-D-=*7$D(>�*$,$�J-N�<$7E�-L$F$<-=F-�B-;$
1>D<$+(>�,>E�*>;$)>D$,>D-ES��-5H=,>�>E�-EFH,7>E>E�,-EF-�F-<$P�1>D<$+(>�E75=717*$�BD-B$D$D�$
B-EE>$�B$D$�$�F$D-1$�CH-�,-J-D&�D-$;7N$D�=>�;H5$D�,-�FD$)$;6>S�
>D<$D�>E�*>;$)>D$,>D-E�,$
�D5$=7N$+(>�E75=717*$�-=E7=$DX;6-E�>E�D-CH7E7F>E�)&E7*>E�=-*-EE&D7>E�$�,-E-=J>;J-D�*><�-17*70=*7$
-�*><�-17*&*7$�EH$E�1H=+A-EP�,-E-=J>;J-D�*><B-F0=*7$EP�,71H=,7D�$�*H;FHD$P�>E�J$;>D-EP�$�<7EE(>P
$�J7E(>�,$��D5$=7N$+(>S�	EB-*717*$<-=F-P�>E�>)9-F7J>E�,$�1>D<$+(>�B>,-<�E-D�>E�E-5H7=F-ER

\ BD-B$D$D�$E�B-EE>$E�$�D-$;7N$D�F$D-1$E�B-*H;7$D-EQ

\ <H,$D�$E�$F7FH,-E�,$E�B-EE>$EQ

\ $9H,$D�>E�*>;$)>D$,>D-E�$�,-E-=J>;J-D�=>J$E�6$)7;7,$,-EQ

\ ;-J$D�>�*>;$)>D$,>D�$�$BD>1H=,$D�$;5H=E�$EB-*F>E�,-�E-H�FD$)$;6>Q

\ *><B$DF7;6$D�>E�*>=6-*7<-=F>E�-�$E�J7J0=*7$E�,>��$D7E<$�-�,$�<7EE(>Q

\ FD$=E<7F7D�$E�7=1>D<$+A-EQ

\ ,-E-=J>;J-D�>E�*>=*-7F>EQ

\ <-;6>D$D�$�*><H=7*$+(>Q

\ ,7<7=H7D�$�=-*-EE7,$,-�,-�F-D�CH-�D-1$N-D�FD$)$;6>E�>H�D-,HN7D�>E�-DD>EQ

dd �������-;-5$N7>=-��>EE$��-=6>D$��B$D-*7,$P��;�=>EFD>�EF7;>�,7�-EE-D-�-�,7�J7J-D-S�	;-<-=F7�,7�>D7-=F$<-=F>�,-;;T$N7>=-
E>*7$;-�*$;$)D7$=$P�B$5S�gdS



hg

\ <-;6>D$D�$E�D-;$+A-E�7=F-DB-EE>$7E

\ BD-B$D$D�$E�B-EE>$E�-�$��D5$=7N$+(>�B$D$�>�<><-=F>�-<�CH-�E-D(>�=-*-EE&D7$E�EH)EF7FH7X
+A-E�>H�FD$=E1-D0=*7$E�7=F-D=$E�,-�B-EE>$;S�

��B-D17;�BD>17EE7>=$;P�E>;7*7F$,>�B-;$E��D5$=7N$+A-EP�-L75-�=(>�E><-=F-�$�*$B$*7,$,-�,-�-L-*HF$D
F$D-1$E�,-�D>F7=$P�<$E�F$<)/<�$�$B;7*$+(>�,-�6$)7;7,$,-E�*>5=7F7J$EP�,-�1>D<$�CH-�>�*>;$)>D$,>D
=(>�E-�*>=175HD-�*><>�E7<B;-E�-L-*HF>DP�<$E�E7<�*><>�EH9-7F>�$F7J>P�*$B$N�,-�D-E>;J-D�>H�EH5-D7D
E>;H+A-E�B$D$�-J-=F>E�7<BD-J7EF>E�=>�$<)7-=F-�,-�FD$)$;6>S��EF>�E75=717*$�CH-�/�=-*-EE&D7>
-EF$)-;-*-D� H<� BD>*-EE>� -,H*$F7J>P� CH-� F>D=-� $� B-EE>$� H<� *>;$)>D$,>DP� *><� H<$� J7E(>
E7EF0<7*$�,$��D5$=7N$+(>�%�CH$;�B-DF-=*-S
�$D$�H<$�1>D<$+(>�,7='<7*$�,>E�*>;$)>D$,>D-E�=>�$<)7-=F-�,-�FD$)$;6>�/�=-*-EE&D7>�CH-�=$E
$F7J7,$,-EP�,-B-=,-=,>�,>�=I<-D>�,-�*>;$)>D$,>D-EP�E-9$�*>=EF7FH8,>�H<��-F>D�,-�1>D<$+(>P
CH-�$FH-�-<�1>D<$�B-D<$=-=F-�B$D$�BD><>J-D�$�1>D<$+(>�F/*=7*$�-�B$EF>D$;S
�� -EFDHFHD$+(>P� $� *><B;-L7,$,-� -� >� F$<$=6>� ,-EE-� E-F>D� ,-B-=,-<� ,>� =I<-D>� ,-
*>;$)>D$,>D-E�CH-�>B-D$<�=$CH-;$�$F7J7,$,-S���>)9-F7J>�,$�1>D<$+(>�/�$CH-;-�,-�,-E-=J>;J-D
H<$�-,H*$+(>�B-D<$=-=F-�,7D757,$�$�F>,>E�>E�*>;$)>D$,>D-EP�B>DF$=F>P�/�7<B>DF$=F-�B>EEH7D
H<�B;$=>�,-� 1>D<$+(>S���-,H*$+(>�,-J-D&�E-D�H<�BD>*-EE>�B-D<$=-=F-�,-� FD-7=$<-=F>P
$B-D1-7+>$<-=F>� -� $FH$;7N$+(>� ,-� F>,>E� >E� *>;$)>D$,>D-ES� �-H� *D-E*7<-=F>� B-EE>$;� -
BD>17EE7>=$;�D-1;-F-XE-�=$�CH$;7,$,-�,>�E-DJ7+>�BD-EF$,>�$>E�HEH&D7>ES��>DF$=F>P�=$E��D5$=7N$+A-E
*$;$)D7$=$E�$�1>D<$+(>�B-D<$=-=F-�F>D=$XE-�7<BD-E*7=,8J-;�B$D$�CH-�>E�E-DJ7+>E�BD-EF$,>E
E-9$<�%�$;FHD$�,>��$D7E<$�,$��D5$=7N$+(>S���1>D<$+(>�*>=FD7)H7�$�U1$N-D�)-<�>�)-<VP�*><>
,7N7$��(>��>(>��$;&)D7$S

UGU� �5"30=)�(!=�5)&)==0(!()=�,6<4!>0A!=
��BD7<-7D$�1$E-�,-�H<�BD>*-EE>�1>D<$F7J>�$BD7<>D$,>�-�BD>5D$<$,>P�*><>�>�CH-�-EF$<>E
F-=F$=,>�>)F-D�=$��)D$�*$;$)D7$=$P�/�D-BD-E-=F$,$�B-;$�$=&;7E-�,$E�=-*-EE7,$,-E�,-�1>D<$+(>S
�� 17=$;7,$,-� BD7=*7B$;� /� $CH-;$� ,-� 7,-=F717*$D� BD>);-<$EP� *$D0=*7$EP� &D-$E� B$EE8J-7E� ,-
<-;6>D$<-=F>EP�*$HE$E�,-�<$;X-EF$D-E�>H�,-EE-DJ7+>EP�,-EB-D,8*7>EP�-;-<-=F>E�CH-�B>,-<
BD-9H,7*$D� >� ,-E-=J>;J7<-=F>� ,$E� *$B$*7,$,-E� 6H<$=$EP� >H� -=F(>P� $CH-;$� ,-� )HE*$D
>B>DFH=7,$,-E�B>EE8J-7E�E>)D-�$E�CH$7E�7=F-DJ7D�EH*-EE7J$<-=F-�$FD$J/E�,-�$+A-E�-EB-*817*$ES��
$=&;7E-�,$E�=-*-EE7,$,-E�B>,-D&� E-DJ7D� F$<)/<�B$D$� 7,-=F717*$D�<>F7J$+A-EP� -LB-*F$F7J$EP
,-E-9>E�-�7=*;7=$+A-ES
�<$�*>DD-F$�-�-17*$N�$=&;7E-�,$E�=-*-EE7,$,-E�1>D<$F7J$EP�B>DF$=F>P�=(>�,-J-D&�;7<7F$DXE-�%
*>;-F$�,-�=-*-EE7,$,-E�-LBD-EE$E�B-;$��D5$=7N$+(>�-�5-D$,$E�,$�>)E-DJ$+(>�,-�H<$�,71-D-=+$
-=FD-�$E�-LB-*F$F7J$E�,$�-<BD-E$�-�$E�*$B$*7,$,-E�-1-F7J$EP�$BD-E-=F$,$E�B-;>E�*>;$)>D$,>D-EP
<$E�,-J-�*>=E7,-D$D�F$<)/<�$E�B>F-=*7$;7,$,-EP�$E�<>F7J$+A-EP�$E�-LB-*F$F7J$E�,>E�BD?BD7>E
HEH&D7>E�,>�BD>*-EE>�1>D<$F7J>S��-5H=,>��H$5;7=>�-��$DD>NN7�]dllk^�$�$=&;7E-�,$E�=-*-EE7,$,-
1>D<$F7J$E�,-J-�$*>=F-*-D�-<�,>7E�=8J-7ER�D-;-J$+(>�,$E�=-*-EE7,$,-E�1>D<$F7J$E�,$��D5$=7N$+(>
-�D-;-J$+(>�,$E�=-*-EE7,$,-E�,>�7=,7J8,H>S
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,>E�E>)D-R

N �<.!50C!'$6F ,-E*D7+(>�,>E�,71-D-=F-E�$EB-*F>E�,$�D-$;7,$,-�>D5$=7N$F7J$P�-J-=F>E�,>�B$EX
E$,>�,-=FD>�-� 1>D$�,$��D5$=7N$+(>P�-J-=F>E� *D8F7*>E�CH-� *>;>*$D$<�-<�*D7E-�>� 1H=*7>=$X
<-=F>�-�$� E>)D-J7J0=*7$�,$��D5$=7N$+(>Q�>)9-F7J>E�-� E7FH$+(>�$FH$;Q�B;$=>E�-�BD>5D$<$E
CH-�>D7-=F$<�$��D5$=7N$+(>Q

N 6=� &63!%6<!(6<)=F ,$,>E� $=$5D&17*>E� ]7,$,-P� F8FH;>E� ,-� -EFH,>P� $=F75H7,$,-� =>� FD$)$;6>P
CH$;717*$+(>�SSS^P�,$,>E�D-;$F7J>E�$>�*><B>DF$<-=F>�>D5$=7N$F7J>�]1D-CH-=F-E�1$;F$E�7=9HEF717X
*$,$EP�D>F$F7J7,$,-�,>�B-EE>$;�]FHD=X>J-D^P�,-<7EEA-E�SSS^Q

N !� ,6<4!'$6F CH$,D>�67EF?D7*>�,$E� $F7J7,$,-E� 1>D<$F7J$E� BD-5D-EE$EP� D-$;7N$,$E� ,-=FD>�,$
�D5$=7N$+(>S�
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N !�!5"30=)�(!=�!>0A0(!()=F�,-E*D7+(>�,$E�F$D-1$E�CH-�>�7=,7J8,H>�,-E-=J>;J-�=$�*>F7,7$=7,$X
,-P�BD-EF$=,>�B$DF7*H;$D�$F-=+(>�$>E�$EB-*F>E�*D8F7*>EP�CH-�$*>=F-*-<�,HD$=F-�$�D-$;7N$X
+(>�,>�BD?BD7>�FD$)$;6>Q

N !�!5"30=)�(!�,@5'$6F�,-E*D7+(>�D-;$F7J$�$�$;5H=E�$EB-*F>E�,$�1H=+(>�,-�*$,$�H<�=$��D5$=7X
N$+(>P�IF-7E�B$D$�7,-=F717*$D�=-*-EE7,$,-E�1>D<$F7J$EQ

N !�!5"30=)�(6=�)A)5>6=�&<1>0&6=F E7FH$+A-E�CH-�>E�7=,7J8,H>E�9H;5$<�B$DF7*H;$D<-=F-�*D8F7*$E
-�CH-�$*>=F-*-<�*><�*-DF$�1D-CH0=*7$Q

N !� !5"30=)�(6� =0=>)4!�()�)B:)&>!>0A!=�(6=� 05(0A1(@6=F D-;-J$+(>�-LB;8*7F$� ,$�BD-*7E(>�,-
=-*-EE7,$,-E�1>D<$F7J$E�B>D�B$DF-�,>�B-EE>$;S

�E�7=1>D<$+A-E�=-*-EE&D7$E�B$D$�$�$=&;7E-�,$E�=-*-EE7,$,-E�1>D<$F7J$E�E(>�D-;-J$,$E�$FD$J/E
,-�</F>,>E�-�7=EFDH<-=F>E�F$=F>�CH$=F7F$F7J>EP�CH$=F>�CH$;7F$F7J>EP�-=FD-�>E�CH$7E�>E�<$7E
*><H=E�E(>R�$�-=FD-J7EF$P�-EFDHFHD$,$�>H�=(>P�$�>)E-DJ$+(>�B$DF7*7B$,$P�>�CH-EF7>=&D7>�-�$
$=&;7E-�,$�,>*H<-=F$+(>�,$�-<BD-E$S
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��H<�*>;?CH7>�CH-�F-<�$�17=$;7,$,-�,-�*>=6-*-D�>B7=7A-EP�$F7FH,-EP�B-D*-B+A-EP�-LB-D70=*7$E�-
*$D$*F-D8EF7*$E� ,$� B-EE>$P� BD>B>=,>� $>� EH9-7F>� B-D5H=F$E� -EF$)-;-*7,$E� ,-E,-� >� 7=8*7>P� -
,7EB>EF$E�=H<$�>D,-<�)-<�,-F-D<7=$,$S���-=FD-J7EF$�B>,-�E-D�-EFDHFHD$,$�-�=(>�-EFDHFHD$,$S
���(/-�3$./���./-1/1-����/�1-7F$�*><�B-D5H=F$E�BD-17L$,$EP�BD>B>EF$E�E-5H=,>�H<$�>D,-<�)-<
,-17=7,$�-�BD--EF$)-;-*7,$S��>,-�B$D-*-D�H<�CH-EF7>=&D7>�$B;7*$,>�-<�J>N�$;F$P�<$EP�$>�*>=,HN7D
H<$�-=FD-J7EF$P�,71-D-=F-<-=F-�,-�H<�CH-EF7>=&D7>P�>�-EF7;>�-�$�<>,$;7,$,-�D-CH-D-<�CH-�>
-=FD-J7EF$,>D�,0�>�E-H�*>=FD7)HF>P�B$DF7*7B$=,>�,-�H<$�FD>*$P�CH-P�,-�CH$;CH-D�1>D<$P�=(>
,-7L$�,-�E-D�H<$�$*$D-$+(>S��$��(/-�3$./��(�)��./-1/1-���P�$>�*>=FD&D7>P�>�-=FD-J7EF$,>D�=(>
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F-<�B-D5H=F$E�BD-17L$,$EP�<$E�E><-=F-�$;5H=E�F-<$E�B$D$�,-E-=J>;J-D�*><�>�-=FD-J7EF$,>S��-
>;6$D<>E�B$D$�>�9-7F>�-�$�<>,$,;7,$,-�,-�*>=,H+(>P�-EE$�1>D<$�/�$�CH-�<$7E�E-�B$D-*-�*><�>
*>=*-7F>�,-�*>;?CH7>S
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��H<$�F/*=7*$�,-�B-ECH7E$�<$7E�*><B;-L$P�CH-�BD-J0�$�7=FD>,H+(>�,-�H<�>)E-DJ$,>D�,-=FD>
,>�5DHB>P�>)9-F>�,-�B-ECH7E$S���>)E-DJ$,>D�B$DF7*7B$�,$E�D-H=7A-EP�>)E-DJ$�$E�B-EE>$E�,HD$=F-
>�FD$)$;6>�,-;$EP�*>;-F$�,$,>E�=(>�E><-=F-�E>)D-�*><B>DF$<-=F>E�J-D)$7EP�<$E�F$<)/<�$E
D-$+A-E�,-;$E�*><�$�EH$�BD-E-=+$S

�>���,1�./$)(�-$)
��H<�7=EFDH<-=F>�CH-�E-�F>D=$�=-*-EE&D7>�-<�E7FH$+A-E�B$DF7*H;$D-E�*><>�$CH-;$P�B>D�-L-<B;>P
D-BD-E-=F$,$�B-;$�BD-E-=+$�,-�H<$�B>BH;$+(>P�$�E-D�$=$;7E$,$P�<H7F>�=H<-D>E$�>H�,7EFD7)H8,$
5->5D$17*$<-=F-�-<�5D$=,-E�,7EF'=*7$ES���CH-EF7>=&D7>P�&E�J-N-E�/�BD-1-D7,>P�*><>�7=EFDH<-=F>
,-�B-ECH7E$P�B>DCH-P�B>D�<-7>�,-;-P�/�B>EE8J-;�>)F-D�,$,>E�D-BD-E-=F&J-7E�-<�1>D<$�CH$=F7F$F7J$
-�,-�1&*7;�-;$)>D$+(>�-�7=F-DBD-F$+(>S���,-EJ$=F$5-<P�B>D/<P�/�CH-�>�CH-EF7>=&D7>�B-D<7F-
D-;-J$D�E><-=F-�,$,>E�5-=0D7*>E�-�EHB-D17*7$7EP�%E�J-N-E�B>H*>�$F-=,8J-7EP�B>D�<>F7J>E�;75$,>E
%�EH$�1>D<H;$+(>P�%�EH$�D-,$+(>�-�%�*>;-F$�,-�,$,>ES
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�<� B$B-;� =(>� E-*H=,&D7>P� =$� $=&;7E-� ,$E� =-*-EE7,$,-E� 1>D<$F7J$EP� /� *>=EF7FH8,>� B-;>E
,>*H<-=F>E�B-EE>$7E�]F$7E�CH$7E�,7&D7>EP�*$DF$E�-�$=>F$+A-E�$HF>)7>5D&17*$E^P�B-;>E�,>*H<-=F>E
BI);7*>E�]*><>�=>F$E�>D5$=7N$F7J$E�-�,-F-D<7=$+A-E�$,<7=7EFD$F7J$E�,-�B>;8F7*$�1>D<$F7J$�-�,-
5-EF(>� *><� $E� B-EE>$EP� ;7F-D$FHD$� -� >HFD>E�<$F-D7$7E� CH-� D-BD-E-=F$<�>E� J7J-=*7$<-=F>E
*>;-F7J>E�>D5$=7N$F7J>ES
�-�H<$�$F-=F$�$=&;7E-�,$E�=-*-EE7,$,-E�1>D<$F7J$E�B>,-D&�=$E*-D�H<$�*>-D-=F-�BD>B>EF$
1>D<$F7J$P�FD$=E1>D<$=,>�$E�=-*-EE7,$,-E�1>D<$F7J$E�-<�J-D,$,-7D>E�>)9-F7J>E�,7,&F7*>ES
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�>�B>=F>�,-�J7EF$�)8);7*>P�$�B$;$JD$�UB$EF>D$;V�,-D7J$�,-�B$EF>DP�$�B-EE>$�CH-�F-<�E>)�E-HE
*H7,$,>E�$E�>J-;6$EP�-�$E�*>=,HN�B>D�*$<7=6>E�E-5HD>ES��-;$��$EF>D$;P��-EHE��D7EF>�/�>��><
�$EF>DS�	;-�/�>�*$<7=6>P�$�J-D,$,-�-�$�J7,$P�CH-�,-J-<>E�E-5H7D�-�F-D�*><>�<>,-;>�B$D$�$�=>EE$
-L7EF0=*7$�]�>P�dcPj^S��(>�B>,-<>E�-ECH-*-D�CH-�F>,>�>�;8,-DP�,7D75-=F-�-�*>;$)>D$,>D�,-�H<$
$F7J7,$,-�*$;$)D7$=$�,-J-�E-�B-D*-)-D�*><>�H<�B$EF>D�-�H<�BD>F$5>=7EF$�,-�H<$�E>*7-,$,-
<-;6>DS��>D�7EE>P�-�=-EE-�E-=F7,>P�$��$EF>D$;�,-J-�D-BD-E-=F$D�H<$�B$DF-�7=F-5D$=F-�=$�1>D<$+(>
,>E� *>;$)>D$,>D-ES� �;/<� ,7EE>P� $� B$EF>D$;� =>� $<)7-=F-� ,-� FD$)$;6>� /� H<� -EB$+>� ,-
-J$=5-;7N$+(>�-�1>D<$+(>�6H<$=$P�-�F-<�*><>�<7EE(>�$CH-;$�,-�BD><>J-D�$�1D$F-D=7,$,-P�$
-EB7D7FH$;7,$,-�-�>��$D7E<$�*$;$)D7$=>�9H=F>�$>E�*>;$)>D$,>D-E�-�$>E�HEH&D7>E�,$�$F7J7,$,-S��$7E
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-EB-*717*$,$<-=F-P�>�B$B-;�,$�B$EF>D$;P�=>�$<)7-=F-�,-�FD$)$;6>P�/�$CH-;-�,-�$=H=*7$D��-EHE
�D7EF>�-�$�EH$�BD>B>EF$Q�<>F7J$D�B$D$�$�<H,$=+$�,-�J7,$P�,-�BD&F7*$E�,-�5-EF(>�-�,-�BD&F7*$�,$
$F7J7,$,-P�-=L-D5$=,>�F>,$E�-EF$E�*>7E$E�*><>�H<$�H=7,$,-S
��B$EF>D$;�,-J-�;-J$DX=>E�$�D-J-D�E-�$E�BD&F7*$E�,$�$F7J7,$,-�-EF(>�*>-D-=F-E�*><�>��$D7E<$�-�$
17;>E>17$�,$��D5$=7N$+(>Q�1$J>D-*-D�$�,7<-=E(>�-EB7D7FH$;�,>E�*>;$)>D$,>D-E�-�,>E�HEH&D7>EQ
BD>*HD$D�<$=F-D�J7J>�>��$D7E<$�*$;$)D7$=>�=$�$F7J7,$,-Q�,-E-=J>;J-D�$�-EB7D7FH$;7,$,-�B$D$�,$D
E-=F7,>�%�J7,$�-�<>F7J$D�B$D$�$�E>;7,$D7-,$,-Q�7=F-=E717*$=,>�>�-E1>D+>�,-�)HE*$�-�*><BD--=E(>
,$�B-EE>$�=$�EH$�F>F$;7,$,-P�J$;>D7N$=,>�EH$E�-LB-D70=*7$E�,-�J7,$Q�-=J>;J-D�F>,$�$�$F7J7,$,-
=>�*H;F7J>�,>E�J$;>D-E�6H<$=>E�-�*D7EF(>EP�-�1$J>D-*-D�H<$�7=F-5D$+(>�<$7>D�,$�$F7J7,$,-�*><
$�*><H=7,$,-�-*;-E7$;�;>*$;S
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�>D� $J$;7$+(>� ,-� B-D1?D<$=*-� ]>H� $J$;7$+(>� ,-� ,-E-<B-=6>^� -=F-=,-<>E� H<$� $F7J7,$,-
*>5=7F7J$� J>;F$,$� $� 1>D=-*-D� H<� 9H8N>� E>)D-� H<$� $+(>� >H� E>)D-� H<� *><B;-L>� ,-� $+A-E
7=F-=*7>=$;<-=F-�,-E-=J>;J7,$E�-�,-EF7=$,$E�$�BD>,HN7D�-1-7F>E�-LF-D=>ES�	EE$�$J$;7$+(>�,-J-
E-5H7D�BD>*-,7<-=F>E�D75>D>E>E�-�*>,717*&J-7ES�	EE$�/�H<$�-F$B$�<H7F>�7<B>DF$=F-�=>�BD>5D$<$
,-��-EF(>�*><��-EE>$EP�-�B>D�7EE>P�>�E7EF-<$�,-�$J$;7$+(>�B-D<$=-=F-�,-J-�E-D�>�1DHF>�,-�H<$
-EFD$F/57$�5-D-=*7$;S��;/<�,7EE>P�$�$J$;7$+(>�,-J-�E-D�*>-D-=F-�*><�>�-EF7;>P�$�*H;FHD$�-�>��$D7E<$
,$��D5$=7N$+(>S
��$J$;7$+(>�,-�B-D1?D<$=*-�=(>�B>,-P�B>DF$=F>P�E-�F>D=$D�H<�FD7)H=$;�,-�9H;5$<-=F>�,$�B-EE>$S
�$D$�-J7F$D�>E�-J-=FH$7E�-1-7F>E�=-5$F7J>E�,$�$J$;7$+(>�,-�B-D1?D<$=*-P�E-�,-J-�,-E-=J>;J-D�$
*>=17$=+$�-=FD-�>E�*>;$)>D$,>D-E�-<�D-;$+(>�$>�BD>*-EE>�,-�$J$;7$+(>S���7<B>DF$=F-�CH-�>
�7D-F>D�-�$E�*6-17$E�,>E��-J7+>E�7=1>D<-<�>E�*>;$)>D$,>D-E�CH-�>E�BD>*-EE>E�,-�$J$;7$+(>�E(>
E-<BD-� $F7J>EP� -� -LB;7CH-<� $� -;-E� CH-� >� EH*-EE>� ,$� $J$;7$+(>� ,-B-=,-� ,$� J>=F$,-� ,>
*>;$)>D$,>D�,-�CH-D-D�-LB-D7<-=F$D�-�$BD-=,-D�H<$�=>J$�J7E(>S��;/<�,7EE>P�$��D5$=7N$+(>
,-J-�<>EFD$D�CH-�>E�E-HE�*>;$)>D$,>D-E�-�>E�;8,-D-E�F0<�*>=E*70=*7$�,>E�)-=-18*7>E�-�,>E
,-E$17>E�CH-�FD$N�*>=E75>�$�$J$;7$+(>S
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$F7J7,$,-E�6H<$=$E�Y�,>E� *>=6-*7<-=F>EP�,$E�$F7FH,-EP�,$E�6$)7;7,$,-EP�,>E�J$;>D-E�-�,$
-EB7D7FH$;7,$,-S���$J$;7$+(>�,-�B-D1?D<$=*-�/�$�$=&;7E-�*D8F7*$�,$�B>EE8J-;�,7E*D-B'=*7$�-=FD-�>
*><B>DF$<-=F>� ,>� *>;$)>D$,>D� -� $� -LB-*F$F7J$� ,$� �D5$=7N$+(>P� -EF$)-;-*7,$� $FD$J/E� ,>
B;$=-9$<-=F>S���;$*H=$�-L7EF-=F-�-=FD-�>�,-E-9$,>�-�$�B-D1?D<$=*-�D-$;�,>�*>;$)>D$,>D�,-J-
E-D�>�1>*>�-EE-=*7$;�,$�$J$;7$+(>�,-�B-D1?D<$=*-S



hk

�-EF-�E-=F7,>P�$�$J$;7$+(>�,-�B-D1?D<$=*-�*>DD-EB>=,-�$�H<$�$=&;7E-�E7EF-<&F7*$�,$�$F7J7,$,-
,>�*>;$)>D$,>D�-<�1H=+(>�,>�FD$)$;6>�CH-�1$NP�,$E�<-F$E�-EF$)-;-*7,$EP�,>E�D-EH;F$,>E�>)F7,>EP
-�,-�E-H�B>F-=*7$;�,-�*D-E*7<-=F>S��FH$;<-=F-�/�$J$;7$,$�$�B-D1?D<$=*-�,$��D5$=7N$+(>�-<
E-H�*><B;-L>P�7EF>�/P�E(>�$J$;7$,>E�>E�7=,7J8,H>EP�$E�-CH7B-EP�$�;7,-D$=+$�,$E�-CH7B-E�-�,>E
E-F>D-E�-�$�5-EF(>�,$��D5$=7N$+(>S��-J-<�E-D�$J$;7$,>E�F$<)/<�>E�,7D-F>D-EP�>E�BD-E7,-=F-E
,$E� $F7J7,$,-EP� >E� EHB-D7>D-E� -� >E� -*@=><>E� ,$E� *><H=7,$,-E� D-;757>E$ES� �� $J$;7$+(>� ,$
B-D1?D<$=*-� =(>� 9H;5$� $� B-EE>$P� <$E� $J$;7$� >� E-H� B$B-;� B$D$� CH-� B>EE$� <-;6>D$D
*>=F7=H$<-=F-S��E�$EB-*F>E�,$�$J$;7$+(>�,-�B-D1?D<$=*-�B-D<$=-=F-�E(>R�$�>B>DFH=7,$,-�,-
*>=6-*-D�-�-E*;$D-*-DP�,-�*>=1D>=F$DXE-�*><�>�D-EB>=E&J-;�-�-=F-=,-D�*><>�<-;6>D$DP�$�J7E(>
,>E�,-E-=J>;J7<-=F>E�B>EE8J-7E�-�$�1>D<$+(>�CH-�,-J-�E-D�BD>B>D*7>=$,$S

��BD>*-,7<-=F>�,-�$J$;7$+(>�,$�B-D1?D<$=*-�/�HF7;7N$,>�6>9-�=$E��D5$=7N$+A-E�$FD$J/E�,-
,71-D-=F-E�</F>,>ES��(>�HF7;7N$,>E�</F>,>E�,-�$J$;7$+(>�*>=J-=*7>=$7EP�$J$;7$+(>�-<�fic�5D$HEP
$J$;7$+(>�B>D�>)9-F7J>EP�$J$;7$+(>�B>D�*><B-F0=*7$EP�$J$;7$+(>�>D7-=F$,$�B-;>E�BD-EEHB>EF>E�,$
CH$;7,$,-�F>F$;P�$J$;7$+(>�,$�CH$;7,$,-�=>E�E-DJ7+>EP�-�>HFD>ES��>,$J7$P�B$D$�E-D-<�IF-7EP�F>,>E
-EF-E�</F>,>E�BD-*7E$<�E-D�$EE>*7$,>E�$>�BD>5D$<$�,-��-EF(>�*><��-EE>$ES

�H7F>E�$HF>D-EP�CH-�FD$F$<�,-EF-�F-<$P�E(>�*D8F7*>E�-<�D-;$+(>�$>E�</F>,>E�*>=J-=*7>=$7E�,-
$J$;7$+(>�,-�B-D1?D<$=*-P�-=CH$=F>�$17D<$<�CH-�6&�H<�D7E*>�,-�J7>;$D�$�7=F-5D7,$,-�,$�B-EE>$S
�17D<$<�F$<)/<�CH-�>E�FD$,7*7>=$7E�BD>*-EE>E�,-�$J$;7$+(>�=(>�E(>�$,-CH$,>E�$>E�<>,-D=>E
<>,-;>E�,-�5-EF(>S��-�$*>D,>�*><�-;-EP�>�FD$F$<-=F>�,$,>�%E�B-EE>$EP�$FD$J/E�,>E�</F>,>E
*>=J-=*7>=$7E�,-�$J$;7$+(>�/�>�<-E<>�,$,>�$>E�BD>,HF>E�,-�H<$�;7=6$�,-�<>=F$5-<P�CH-
B$EE$<�B>D�H<�*>=FD>;-�,-�CH$;7,$,-�$=F-E�,-�E-D-<�$*-7F>E�>H�,-E*$DF$,>ES�	�-EF-E�$HF>D-E
*>=*;H-<�$17D<$=,>�CH-P�-<)>D$�*>=E7,-D$=,>�$E�=-*-EE7,$,-E�,$E��D5$=7N$+A-EP�CH$=,>
-EE$E�=-*-EE7,$,-E�E-�*6>*$<�*><�>E�J$;>D-E�,$��D5$=7N$+(>P�$CH-;$E�,-J-<�*-,-D�>�;H5$D�$
-EF-ES

�><>��D5$=7N$+(>� *$;$)D7$=$P� $=F-E� ,-� $,>F$D� H<�</F>,>�,-� $J$;7$+(>�,-�B-D1?D<$=*-P
BD-*7E$<>E�=>E�B-D5H=F$D�CH$;�,-;-E�B>EE$�E-D�>�<$7E�$BD>BD7$,>�-�*>-D-=F-�*><�>E�J$;>D-EP�$
*H;FHD$P�$�17;>E>17$�-�$�<7EE(>�,$��D5$=7N$+(>S��-�1$F>P�=-<�F>,$E�$E�-EFD$,$E�;-J$<�%�*D7$+(>
,-�H<�$<)7-=F-�1D$F-D=>�-�E>;7,&D7>�=>�;H5$D�,-�FD$)$;6>S

�EE7<P�BD>B><>E�CH-�$��)D$�*$;$)D7$=$�,0�BD7>D7,$,-�$>�</F>,>�,-�$J$;7$+(>�,-�B-D1?D<$=*-
B>D�>)9-F7J>ES��-�$*>D,>�*><�$;5H=E�$HF>D-EP�-EF-�</F>,>�/�$,$BF>�$�H<$�5-EF(>�<>,-D=$S
�;/<�,>�<$7EP�9H;5$<>E�CH-�>�</F>,>�,-�$J$;7$+(>�B>D�>)9-F7J>E�E-9$�>�<$7E�$,-D-=F-�%�J7E(>
,$�B-EE>$P�$EE7<�*><>�,-;7=-$,$�B-;>��$D7E<$�*$;$)D7$=>S

�-F-D��DH*:-Dde $17D<$�CH-P�=$�$J$;7$+(>�B>D�>)9-F7J>EP�>�*>;$)>D$,>D�F-<�>�E-5H7=F-�B$B-;R

de �������-F-D��DH*:-D�/�$HF>D�,-�1$<$�<H=,7$;�B-;>E�E-HE�;7JD>E�E>)D-�F->D7$E�,-�5-EF(>�-<BD-E$D7$;S��D$)$;6>H�*><>
E>=EH;F>D�-<�F>,>�>�<H=,>�B$D$�-<BD-E$E�-�-=F7,$,-E�5>J-D=$<-=F$7E�-��D5$=7N$+A-E�E-<�17=$;7,$,-E�,-�;HX
*D>S�	=E7=>H�U�>;8F7*$�-�
7;>E>17$V�=>�� --'-%6.-��.++ % -�,-B>7EP�B>D�<$7E�,-�J7=F-�$=>EP�1>7�,>*-=F-�,-�
�G
-�% , -6 =$�	4��8�6 ��85'- 55���&..+ ,7��-K�">D:S��-E,-�dljd�F-<�E7,>��+�4* ��4.# 55.4�.#��.�'�+���' -� =$
�+�4 ,.-6�	4��8�6 ���&..+P�=$��$;71>D=7$S



hl

\ -EF$)-;-*-�EH$E�<-F$E�,-�*HDF>�BD$N>Q

\ D-1;-F-�E>)D-�$E�F-D-1$E�CH-�,-J-�-L-*HF$D�-<�E-H�FD$)$;6>Q

\ $J$;7$�>E�B>=F>E�1>DF-E�-�>E�B>=F>E�1D$*>EP�CH-�B>,-D&�-=*>=FD$DQ

\ 1>D<H;$�B;$=>E�-EB-*817*>E�B$D$�$;*$=+$D�EH$E�<-F$EQ

\ -E*D-J-�$E�*$D$*F-D8EF7*$E�BD7=*7B$7E�,$E�F$D-1$E�CH-�-L-*HF$Q

\ ,-17=-�$E�&D-$E�$<B;$E�,-�D-EB>=E$)7;7,$,-�-�*><>�-;$E�1H=*7>=$<�=$�BD&F7*$Q

\ ,-17=-�>E�*><B>DF$<-=F>E�CH-�,-J-�F-D�-<�E-H�$<)7-=F-�,-�FD$)$;6>S

�-EF$�1>D<$P�>�*>;$)>D$,>D�D-$;7N$�$�EH$�BD?BD7$�$J$;7$+(>S
�>=1>D<-�>�<-E<>�$HF>DP�>E�;8,-D-E�Y�,7D-F>D-EP�D-EB>=E&J-7E�,>E��-DJ7+>EP�*>>D,-=$,>D-E�,-
E-F>D�Y�,$��D5$=7N$+(>�F0<�$�F$D-1$�,-R

\ $9H,$D�>�*>;$)>D$,>D�$�D-$;7N$D�EH$�$HF>$J$;7$+(>P�$�-;$)>D$D�EH$E�<-F$E�-�>E�B;$=>E�B$D$�>
1HFHD>�,-�$*>D,>�*><�$�D-$;7,$,-�,$��D5$=7N$+(>Q

\ -L$<7=$D�*><�>�*>;$)>D$,>D�>�B;$=>P�D-1>D<H;$=,>X>�$F/�-=*>=FD$D�$CH-;-�<$7E�$,-CH$X
,>Q

\ $=$;7E$DP�9H=F>�*><�>�*>;$)>D$,>DP�$�EH$�$HF>$J$;7$+(>P�D-,-17=7=,>�<-F$E�,-�</,7>�BD$N>S

�� B$B-;� ,>� 5-D-=F-� =$� $J$;7$+(>� ,-� B-D1?D<$=*-� B>D� >)9-F7J>E� /� $CH-;-� ,-� HF7;7N$D� >E
*>=6-*7<-=F>EP�,>E�CH$7E�,7EBA-�E>)D-�$��D5$=7N$+(>P�B$D$�$9H,$D�>�*>;$)>D$,>D�$�B;$=-9$D�E-H
B-D*HDE>� BD>17EE7>=$;P� F-=,>� *><>� )$E-� $E� =-*-EE7,$,-E� -� $� D-$;7,$,-� ,$� �D5$=7N$+(>P
-EF$)-;-*-=,>�<-F$E�-�</F>,>E�B$D$�$;*$=+&X;$ES

��</F>,>�,-�$J$;7$+(>�,-�B-D1?D<$=*-�B>D�>)9-F7J>EP�$>�*>=FD&D7>�,$�$J$;7$+(>�*>=J-=*7>=$;P
*$D$*F-D7N$XE-�B>D�-=1$F7N$D�>�1HFHD>�-�=(>�>�B$EE$,>S��EF>�/P�-EF$)-;-*-=,>�<-F$E�D-$;8EF7*$E�-
)HE*$=,>�1>D<$E�-17*$N-E�B$D$�$;*$=+&X;$EP�$�$J$;7$+(>�F>D=$XE-�H<�7=EFDH<-=F>�*><�17=$;7,$,-
*>=EFDHF7J$S��$D$�CH-�>�*>;$)>D$,>D�E-�F>D=-�-1-F7J>�=$��D5$=7N$+(>�BD-*7E$�,-�F-<B>P�<$E�H<$
�D5$=7N$+(>P�CH-�)HE*$�>�*D-E*7<-=F>�,-�E-HE�*>;$)>D$,>D-EP�E$)-�CH-�>�F-<B>�,-,7*$,>�$
-EE$�17=$;7,$,-�/�<H7F>�)-<�5$EF>S

��$J$;7$+(>�,-�B-D1>D<$=*-�B>D�>)9-F7J>EP�$�,71-D-=+$�,$�$J$;7$+(>�B>D�$=&;7E-P�=>E�;-J$�$�9H;5$D
F>,>�>�BD>*-EE>�,-�$J$;7$+(>�-<� 1>D<$�B>E7F7J$S��(>� F-<>E�,IJ7,$E�,-�CH-�-EF-�</F>,>
,-EB-DF-�<>F7J$+(>�-�-=J>;J$�>�*>;$)>D$,>D�=$�<7EE(>�,$��D5$=7N$+(>S

��HF7;7N$+(>�,>�BD>*-,7<-=F>�,$� $J$;7$+(>�,-�B-D1?D<$=*-�/�H<$�<$=-7D$�,-� FD$F$D� *><
E-D7-,$,-�>� D-;$*7>=$<-=F>� *><�>E� *>;$)>D$,>D-E� ,-=FD>�,$��D5$=7N$+(>� -� J7E$� F$<)/<
-EF$)-;-*-D� =>J>E� B$,DA-E� ,-� D-;$*7>=$<-=F>� *><� >E� HEH&D7>EP� 7=,-B-=,-=F-<-=F-� ,>
F$<$=6>�,$�$F7J7,$,-S��<$��=EF7FH7+(>�CH-�,-E-9$�BD>5D-,7DP�$B;7*$�$�$J$;7$+(>�,-�B-D1?D<$=*-
$�F>,>E�>E�*>;$)>D$,>D-EP�-�1$N�,-EF-�<><-=F>�H<$�5D$=,-�>B>DFH=7,$,-�,-�*D-E*7<-=F>S



ic

�$,$�$F7J7,$,-�B>,-D&�-;$)>D$D�EH$�BD?BD7$�17*6$�,-�$J$;7$+(>�,$�B-D1>D<$=*-S��>D/<P�B$D$
>D7-=F$D�$�5-EF(>�=>�BD>*-,7<-=F>�,-�$J$;7$+(>P�EH5-D7<>E�,-�$B;7*$D�$�17*6$�CH-�E-5H-R

�������	�����������������	����
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id

�	��������	��������������������� 
������	����������

�$DF7*7B$�,>E�-=*>=FD>E�,-�1>D<$+(>�E>)D-��$D7E<$
-�-EB7D7FH$;7,$,-�,$��D5$=7N$+(>

�>;$)>D$�-�B$DF7*7B$�,$E�*-;-)D$+A-E�BD><>J7,$E�
B-;$��=EF7FH7+(>

�><B$DF7;6$�-�D-EB-7F$�$E�17=$;7,$,-E�7=EF7FH*7>=$7E�,$�$F7J7,$,-

�-EB-7F$�>E�D-5H;$<-=F>EP�$E�,7D-FD7N-E�-�>E�J$;>D-E�7=EF7FH*7>=$7E

�-EB>=,-�*><�,7EB>=7)7;7,$,-�%E�=-*-EE7,$,-E�,-�E-DJ7+>P
,-<>=EFD$=,>�1;-L7)7;7,$,-W$,$BF$)7;7,$,-�>D5$=7N$F7J$

�-<�*H7,$,>E�*><�$�EH$�B-EE>$�-�$E�=>D<$E�67570=7*$E

�-EB-7F$�>�6>D&D7>�,-�FD$)$;6>

��	�������	����	� 
������	����������

�-<�H<�*><B>DF$<-=F>�$BF>�$�-EF$X)-;-*-D�H<�D-;$*7>=$<-=F>
B>E7F7J>�*><�HEH&D>EW*7,$,(>E�-<�5-D$;

�-EB-7F$�$�BD7J$*7,$,-WE-5D-,>�,-�>X18*7>WE-5D-,>�BD>17EE7>=$;

�$=71-EF$�*>DF-E7$P�5-=F7;-N$P�E-=E7)7X;7,$,-�-<�D-;$+(>�$>�HEH&D7>

�$=71-EF$�,7EB>=7)7;7,$,-�B$D$�<$=F-D�D-;$*7>=$<-=F>E
7=F-DB-EE>$7E�-�-EB8D7F>�,-�*>;$)>D$+(>�=>E�FD$)$;6>E
,-�5DHB>W-CH7B-P�5$D$=F-=,>�H<�*;7<$�B>E7F7J>

�-EB-7F$�$E�1H=+A-E�BD>17EE7>=$7E

�-EB-7F$�>E�B$B-7E�67-D&DCH7*>E

�-<�BD>B-=E(>�$�$*-7F$D�EH5-EFA-E�-W>H�BD>B>EF$E
,-�B$DF-�,>E�EHB-D7>D-EP�J7E$=,>�$�<-;6>D7$�,$�B-D1>D<$=*-
7=X,7J7,H$;�-W>H�,>�5DHB>

��	������	���	����	���
��� ���� 
������	����������

�$=71-EF$�*$B$*7,$,-�>D5$=7N$F7J$

�$=71-EF$�BD-*7E(>�>B-D$F7J$

�EEH<-�$E�D-EB>=E$)7;7,$,-E�D-;$*7>=$,$E�%E�EH$E�$F7J7,$,-E

�-<�*$B$*7,$,-�,-�<$=F-DP�-P�-J-=FH$;<-=F-P
<-;6>D$D�>E�D-EH;F$,>E�,>E�BD>*-EE>E�BD>,HF7J>E

�$B$*7,$,-�,-�;-J$D�$�F-D<>�EH$E�F$D-1$EP
-<)>D$�-<�E7FH$+A-E�,-�,717*H;X,$,-E�7<BD-J7EF$E

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch�

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch



ie

�$B$*7,$,-�,-�;>*$;7N$D�>E�BD>);-<$E�D-;$F7J>E
$>�E-H�FD$)$;6>�-W>H�BD>B>D�<-F>,>;>57$EWE>;H+A-E
7=>J$,>D$E�-�,-�<-;6>D7$E

�$=71-EF$�7=7*7$F7J$�B-EE>$;

�-<�,7EB>=7)7;7,$,-�-<�$*>;6-DWFHF>D$D�B-EE>$;�D-*/<
*>=FD$F$,>P�-EFH,$=F-E�>H�F7D>*7=$=F-E

�$=71-EF$�*$B$*7,$,-�,-�5-D7D�-CH7XB$<-=F>E

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

cd ce cf cg ch

�������	�����������������	����
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if

�*>6(6�:!<!�!�!A!30!'$6�><!5=A)<=!3

dS �F7;7N$=,>�$�17*6$�,-�$J$;7$+(>�FD$=EJ-DE$;P�B-,7D�$>��>;$)>D$,>D�B$D$�1$N-D�$�EH$��HF>$X
J$;7$+(>

eS ��D-EB>=E&J-;�67-D&DCH7*>�7<-,7$F>�1$N�$�$J$;7$+(>�,>�*>;$)>D$,>D

fS ���>;$)>D$,>D�-�E-H�D-EB>=E&J-;�67-D&DCH7*>�7<-,7$F>�1$N-<�H<�1--,X)$*:P�*><B$D$=,>
$E�,H$E�$J$;7$+A-ES� ��$*>=E-;6&J-;� *>=J7,$D�H<$� F-D*-7D$�B-EE>$�B$D$�B$DF7*7B$D�,>�-=X
*>=FD>S���$J$;7$+(>�*>=*;HE7J$�E-D&�$CH-;$�CH-�E$7D�,-EE-�1--,X)$*:S�

�����Q�M����
������	������������	�	�	�M�	������	
����	�������	����

PQ �D$J-<-=F-�7=EH17*7-=F-�-<�D-;$+(>�%E�-LB-*F$F7J$E

PR �=EH17*7-=F-�-<�D-;$+(>�%E�-LB-*F$F7J$E

PS �H17*7-=F-�-<�D-;$+(>�%E�-LB-*F$F7J$E

PT �7E*D-F>�-<�D-;$+(>�%E�-LB-*F$F7J$E

PU �F7<>�-<�D-;$+(>�%E�-LB-*F$F7J$E

�����R�M�����	���	��������	�	����������������������������
�	�����������������

�65>@!'$6 �!<#4)><6=
�6<&)5>!.)4� �*(0! �)&0=$6(6= !3&!5'!(! !�=)<�>64!(!:!<#4)><6=

PQ �D$J-<-=F-�7=EH17*7-=F- >D5$=7N$D�H<�BD>5D$<$�-EB-*817*>�
-<�D-;$+(>�%E�-LB-*F$F7J$E

cc�X�glm
,-�1>D<$+(>�B$D$�>�*>;$)>D$,>D

PR �=EH17*7-=F- 
-*6$<-=F>�,>�*>=FD$F>�=$�,$F$
-<�D-;$+(>�%E�-LB-*F$F7J$E ,-�E-H�F/D<7=>�=$FHD$;

PS �H17*7-=F-�-<�D-;$+(>�%E�-LB-*F$F7J$E
hc�X�klm 
--,X)$*:�,>E�B$D'<-FD>E�1D$*>E

PT �7E*D-F>�-<�D-;$+(>�%E�-LB-*F$F7J$E

PU �F7<>�-<�D-;$+(>�%E�-LB-*F$F7J$E lc�X�dccm �D0<7>

QPPX
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��-$ $����)����3�&$���)���.�+)/�(�$�&$����.

��$J$;7$+(>�,>E�*>;$)>D$,>D-E�Y�E-9$<�-;-E� D-;757>E>EP� 1H=*7>=&D7>E�>H�J>;H=F&D7>E�Y�/�H<
BD>*-,7<-=F>� >D5'=7*>� -� E7EF-<&F7*>� B$D$� 5$D$=F7D� H<$� J-D717*$+(>� B-D7?,7*$� B$D$� *$,$
*>;$)>D$,>DS�	EE$�J-D717*$+(>�/�IF7;�B$D$�$J$;7$D�-�,-E*>)D7DP�E-5H7=,>�*D7F/D7>E�6><>50=->EP�>
,-E-<B-=6>�-�$E�*$D$*F-D8EF7*$E�BD>17EE7>=$7E�7=-D-=F-E�$>�FD$)$;6>�D-$;7N$,>�B-;>�*>;$)>D$,>DS
�F/�>E�,7D-F>D-E�,-J-<�E-�EH)<-F-DP�B-D7?,7*$<-=F-P�%�J-D717*$+(>�,$�B-D1?D<$=*-S

�E�B-EE>$E�*><�EH$E�$F7FH,-EP�*>=6-*7<-=F>EP�6$)7;7,$,-EP�J$;>D-E�-�-EB7D7FH$;7,$,-�E(>�>E
BD7=*7B$7E�1H=,$<-=F>E�,$E��D5$=7N$+A-ES��-EF-�=>J>�*>=F-LF>P�$E�B-EE>$E�,-7L$<�,-�E-D-<
D-*HDE>E�6H<$=>EP�$EE-<-;6$,>E�$>E�D-*HDE>E�<$F-D7$7EP�-�B$EE$<�$�E-D�FD$F$,>E�*><>�E-D-E
J7J>EP�,>F$,>E�,-�7=F-;750=*7$P�E-=F7<-=F>E�-�$EB7D$+A-ES�	�>�,-E-=J>;J7<-=F>�,$E�BD?BD7$E
*><B-F0=*7$E�/�H<$�B$DF-�7<B>DF$=F-�,-EF$�D-=>J$,$�J7F$;7,$,-S��(>�/�>�)$EF$=F-�F-D�B>F-=*7$;P
/� =-*-EE&D7>� -=*>=FD$D� $� <$=-7D$� ,-� *>;>*&X;>� -<� $+(>S� �-EF-� E-=F7,>P� $� $J$;7$+(>� ,$
B-D1?D<$=*-�FD$=EJ-DE$;�B>,-�$9H,$D�$�,-E*>)D7D�F>,$E�$E�B>F-=*7$;7,$,-E�,>�*>;$)>D$,>DP
$9H,$=,>X>�$�$;*$=+$DP�*>=*-,-=,>X;6-�>�F-<B>�=-*-EE&D7>�B$D$�7EE>P�H<$�B-D1?D<$=*-�5;>)$;
$,-CH$,$S��

	P�CH$=,>�1>D�9H;5$,>�>B>DFH=>P�/�)><�;-<)D$D�CH-�/�B>EE8J-;�-�;-58F7<>�J$;>D7N$D�$E�J7DFH,-E
,-�H<�*>;$)>D$,>DP�D-*>=6-*-=,>�E-HE�J$;>D-E�-�EH$E�*><B-F0=*7$ES���*>=*-EE(>�,-�H<�BD0<7>
=(>�-EF&�-<�*>=FD$,7+(>�*><�>��$D7E<$S��>7E$�,71-D-=F-�E-D7$�1$;$D�,-�7=*-=F7J>ER�=-EF-�*$E>P
,-�1$F>P�*>DD-XE-�>�D7E*>�,-�CH-�>�*>;$)>D$,>D�,0�>�<-;6>D�,-�E7�E><-=F-�E-�1>D�7=*-=F7J$,>S
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VGQ� �),3)>05(6�=6%<)�<)=&0=$6�(6�A15&@36�><!%!3/0=>!�&64�6=�&63!%6<!(6<)=

�52'4'68�+'��� �� ��.,8-&�.�5'%-'#'��� : 4�(�'.�����46 �� � 5�86�4=�-�.�2�4�
�85��4�-.�.864.�.�38 � + �6 ,�� �,�'5�5 , +&�-6 =�,�5�2�4���.+& 4����+6 4'��� 
�.�'-9!5�� ��2�%�G+�dfS

��5-EF(>�,>�-=*-DD$<-=F>�,-�H<$�D-;$+(>�FD$)$;67EF$�*><�H<�*>;$)>D$,>D�/�7<B>DF$=F-�F$=F>
CH$=F>�>�<><-=F>�,$�$,<7EE(>P�E-�=(>�1>D�$F/�<$7ES��EF>�J$;-�$7=,$�<$7E�E-�*>=E7,-D$D<>E
H<$��=EF7FH7+(>�*><>�$�=>EE$P�CH-�,-1-=,-�$�=-*-EE7,$,-�,-�,-E-=J>;J7<-=F>�,-�CH$;7,$,-E
6H<$=$ES��$D$�-=F-=,-D�<-;6>D�*><>�$57D�=>�<><-=F>�-<�CH-�/�=-*-EE&D7>�-=*-DD$D�H<$
D-;$+(>� ,-� FD$)$;6>� ,-=FD>� ,$� �D5$=7N$+(>P� /� 7<B>DF$=F-� *><BD--=,-D� *><>� >� E7EF-<$
*$B7F$;EF$�J75-=F-�-=L-D5$�>�FD$)$;6>�-�>�FD$)$;6$,>DS

��-EE-�D-EB-7F>P��67;7BB-�#$D717$=dg $17D<$�CH-�>�-<-D57D�,>�*$B7F$;7E<>�7=,HEFD7$;�-�$�BD&F7*$�,$
>D5$=7N$+(>�*7-=F817*$�,>�FD$)$;6>P�$*>=F-*7,$E�=$�B$DF-�17=$;�,>�E/*H;>�!�!P�;-J$D$<�$�H<$
J-D,$,-7D$�E-B$D$+(>�-=FD-�>�FD$)$;6>�-�>�FD$)$;6$,>DP�-=F-=,7,>�*><>�B-EE>$S���FD$)$;6>�/
,-17=7,>�*><>�H<�*>=9H=F>�,-�>B-D$+A-EP�CH-�B>,-<�E-D�,-E*D7F$EP�$=$;7E$,$EP�D$*7>=$;7N$,$E
-� >D5$=7N$,$E� BD-J7$<-=F-S� �>D� >HFD>� ;$,>P� >� FD$)$;6$,>D� /� J7EF>� *><>� H<� *>=9H=F>� ,-
*$B$*7,$,-EP�CH-�B>,-<�E-D�*><BD$,$E�=>�<-D*$,>�,>�FD$)$;6>P�-�HF7;7N$,$E�B$D$�D-$;7N$D�B$DF-
,-�H<$�$F7J7,$,-P�,$�CH$;�$��D5$=7N$+(>�BD-*7E$�B$D$�$;*$=+$D�E-HE�>)9-F7J>ES��-EF$�B-DEB-*F7J$P
>� FD$)$;6$,>D�=-<�E-<BD-�/� J7EF>� *><>�H<$�B-EE>$� *><�*>=6-*7<-=F>EP� *$B$*7,$,-�,-
7=7*7$F7J$E�-�E-=F7<-=F>ES��-;>�*>=FD&D7>P�-;-�/�J7EF>�E7<B;-E<-=F-�*><>�<(>�,-�>)D$P�>H�E-9$P
*><>�1>D+$�,-�FD$)$;6>S

�$�$�67EF?D7$�=(>�F-<�E7,>�E-<BD-�$EE7<Q�6>HJ-�B-D8>,>E�=>E�CH$7E�$�E-B$D$+(>�-=FD-�FD$)$;6>
-�FD$)$;6$,>D�BD$F7*$<-=F-�=(>�-L7EF7$S��$EF$�;-<)D$D�>�FD$)$;6>�,>�$5D7*H;F>D�-�$E�*>DB>D$+A-E
$DF-E$=$7EP�=$E�CH$7E�>�FD$)$;6>�1$N7$�B$DF-�,$�J7,$�,-�CH-<�>�-L-*HF$J$S��EF>�/P�CH-<�E$)7$
-L-*HF$D�H<$�,-F-D<7=$,$�$F7J7,$,-P�1$N7$�7EE>�B-;$�J7,$�$1>D$�-�B$EE$J$�E-HE�*>=6-*7<-=F>E
,-�H<$�5-D$+(>�$�>HFD$P�-�-D$�*>=6-*7,>�=$�*><H=7,$,-�B-;>�CH-�E$)7$�1$N-DS���B-EE>$�-�>�CH-
-;$�1$N7$�-D$<�H<$�*>7E$�E?S

�>�E7EF-<$�*$B7F$;7EF$P�>�FD$)$;6>�/�*><-D*7$;7N$,>P�J-=,7,>P�>H�FD>*$,>S��>E�$*>EFH<$<>E�,-
1$F>P�7=*>=E*7-=F-<-=F-P�$�FD$F$D�>�FD$)$;6>�,-EE-�<>,>P�E-B$D$,>�,>�FD$)$;6$,>DP�*><>�E-
-EF-�1>EE-�-;-�<-E<>�H<�BD>,HF>P�CH-�B>,-<>E�-=*>=FD$D�=>�<-D*$,>�,>�FD$)$;6>�B$D$�E-D
HE$,>P�FD>*$,>�>H�,-E*$DF$,>�CH$=,>�,-;-�=(>�BD-*7E$<>E�<$7EP�>H�F>D=>HXE-�>)E>;-F>S��-EF$
1>D<$P�=(>�*>=E-5H7<>E�<$7E�-=L-D5$D�CH-�$FD&E�,-�H<�FD$)$;6>�-L7EF-�H<$�B-EE>$S

�H<$�$F7J7,$,-�,-E-=J>;J7,$�B>D�H<$�7=EF7FH7+(>�*$;$)D7$=$P�$E�*><B-F0=*7$E�-L757,$E�B$D$�$
D-$;7N$+(>�,-�H<$�F$D-1$�,-J-<�E-D�J7EF$E�*><>�$;5>�7=-D-=F-�%�B-EE>$P�7EF>�/P�>�FD$)$;6>�/�H<$
<7EE(>P�-;-�=(>�/�H<�-;-<-=F>�E-B$D$,>�,>�7=,7J8,H>�CH-�>�-L*-D*-S�

df ����������� ����������P��-.�5.+.��8.4 � �8-��5.+���-',�= eccjS
dg�����������	 #���
���P���' 66'9.��.,2 6 -;�?�2 4�8-��-8.9��+.%'��= eccdP�BS�hkS
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�-EF$E�*7D*H=EF'=*7$EP�E-�$�7=F-DDHB+(>�,>�J8=*H;>�,-�FD$)$;6>�/�*>=,HN7,$�E-<�FD$=EB$D0=*7$P
BD>17EE7>=$;7,$,-�-�,-�<$=-7D$�B>H*>�D-EB-7F>E$P�B>,-�,-EFDH7D�-<>F7J$<-=F-�$�B-EE>$�-
BD>J>*$DX;6-�E/D7>E�BD>);-<$E�BE7*>;?57*>E�-�-<>*7>=$7ES��;/<�,-�FH,>P�-EF-�-EF$,>�-<>*7>=$;
B>,-�D-1;-F7DXE-�=-5$F7J$<-=F-�E>)D-�>HFD>E�*><B>=-=F-E�,$�-CH7B-P�>E�CH$7E�B-D,-D(>�$
<>F7J$+(>�B$D$�*><B$DF7;6$D�$�*$HE$�,$��D5$=7N$+(>S
�>DF$=F>P�/�$*>=E-;6&J-;�CH-P�=>�*$E>�,-�,-<7EE(>�>H�$1$EF$<-=F>�,-�*>;$)>D$,>D-EP�E>)D-FH,>
FD$F$=,>XE-�,$CH-;-E�CH-�F0<�H<$�1>DF-�7,-=F717*$+(>�*><�$��D5$=7N$+(>P�*><�$�EH$�<7EE(>�-
*><�>E�E-HE�J$;>D-EP�E-9$<�HF7;7N$,>E�,7&;>5>�-�FD$=EB$D0=*7$S��><-=F-�E-�6>HJ-D�FD$=EB$D0=*7$
%�)$E-�,$�=>EE$�$+(>P�>�*>;$)>D$,>D�E-D&�FD$F$,>�*><>�H<�7D<(>�>H�H<$�7D<(P�-�$9H,$,>�$
-;$)>D$D�H<�=>J>�B;$=>�BD>17EE7>=$;P�CH$=,>�-EF7J-D�1>D$�,$��D5$=7N$+(>S

VGR 	5&)<<!4)5>6�(!�<)3!'$6�()�><!%!3/6

��17<�,-�H<$�D-;$+(>�,-�FD$)$;6>�*><�H<�*>;$)>D$,>DP�9&�,7EE-<>EP�/�<H7F>�7<B>DF$=F-S��$
BD&F7*$�*>F7,7$=$�,-�5-EF(>P�B>D/<P�=(>�/�)-<�$EE7<S��>,-<>E�*>=EF$F$D�CH-�=$�;7F-D$FHD$
-L7EF-=F-P�>=,-�E-�1$;$�,-�5-EF(>�,-�B-EE>$EP�<H7F>�1>7�-E*D7F>�E>)D-�E-;-+(>�-�D-*DHF$<-=F>�-
CH$E-�=$,$�E>)D-�,-<7EE(>�>�$1$EF$<-=F>S�	�7EE>�/�E7=F><&F7*>S���B>H*>�CH-�-=*>=FD$<>E
E>)D-�-EE-�$EEH=F>P�;7<7F$XE-�%�BD-,7EB>E7+(>�B$D$�H<$�-=FD-J7EF$�,-�-=*-DD$<-=F>�,$�D-;$+(>
-�$>�*&;*H;>�,>�8=,7*-�,-�D>F$F7J7,$,-�]FHD=>J-D^�,>E�*>;$)>D$,>D-ES�

��D-EH;F$,>�,$�1$;F$�,-�*>=6-*7<-=F>E�E>)D-�>�F-<$�/�>�5D$=,-�=I<-D>�,-�5-D-=F-E�E-<
BD-B$D>�B$D$�5-D7D�>�1-*6$<-=F>�,-�H<�*>=FD$F>�,-�FD$)$;6>S��EF>�,-<>=EFD$�CH-�$7=,$�=(>�E-
*>=E7,-D$�>�1$F>�CH-�$�,-<7EE(>�,-�H<�*>;$)>D$,>D�/�F(>�7<B>DF$=F-�CH$=F>�EH$�$,<7EE(>S

�$��D5$=7N$+(>�*$;$)D7$=$P�=>�<><-=F>�,>�;7*-=*7$<-=F>�>H�,$�,-<7EE(>�,-�H<�*>;$)>D$,>DP
>�5-D-=F-�=(>�,-J-�E-�;7<7F$D�$>�-EFD7F>�'<)7F>�9HD8,7*>X17=$=*-7D>P�<$E�,-J-�*>=E7,-D$D�F$<)/<
$CH-;-�BE7*>;?57*>P�-<>*7>=$;�-�E>*7$;�,$�B-EE>$�CH-�F-<�-<�EH$�1D-=F-S��;/<�,-�FH,>P�E-
*>=E7,-D$D<>E�>��$D7E<$�*$;$)D7$=>P�>�*>;$)>D$,>D�=(>�/�H<�E7<B;-E�BD>,HF>�CH-�-=*>=FD$<>E
=>�<-D*$,>P�CH-�B>,-<>E�*><BD$DP�HE$D�>H�,-E*$DF$DS����$D7E<$�*$;$)D7$=>�-=E7=$�CH-�>
*>;$)>D$,>D�/�H<�7D<(>�>H�H<$�7D<(P�17;6>E�,>�<-E<>��$7P��-HEP�H<$�B-EE>$P�B>DF$=F>P�CH-
1$N�B$DF-�,$�1$<8;7$P�CH-�=>E�$9H,$�$�;-J$D�$,7$=F-�$�<7EE(>P�-�$�D-$;7N$DXE-�*><>�B-EE>$�-;-
BD?BD7>S� �-J-<>E� *>=E7,-D$D� F$<)/<� CH-� >E� *>;$)>D$,>D-EP� *><� >� B$EE$D� ,>� F-<B>P� E-
7,-=F717*$<�*><�$�*$HE$�7=EF7FH*7>=$;P�-�>�-=*-DD$<-=F>�-J-=FH$;�,$�D-;$+(>�,-�FD$)$;6>P�E-�=(>
1>D�)-<�BD-B$D$,>P�B>,-�*D7$D�=-;-E�BD>);-<$E�BE7*>;?57*>E�-�-EB7D7FH$7EP�;-J$=,>X>E�$�E-=F7DX
E-�J8F7<$E�,-�7=9HEF7+$�-�,-�1$;F$�,-�6H<$=7N$+(>�,-�B$DF-�,$��=EF7FH7+(>S

��B>D�-EE-�<>F7J>�CH-�=-EF-�*$B8FH;>�CH-D-<>E�$BD-E-=F$D�$;5H<$E�,7D-FD7N-EP�CH-�B>,-<
>D7-=F$D�>E�5-D-=F-E�=H<�<><-=F>�F(>�,-;7*$,>P� F$=F>�B$D$�>�*>;$)>D$,>D�CH$=F>�B$D$�$
�D5$=7N$+(>S��>D�>HFD>�;$,>P�E$)-<>E�CH-P�E-�$�-=F7,$,-�B>EEH7�H<�-17*7-=F-�	E*D7F?D7>�,-
�-EF(>�*><��-EE>$EP�9H=F>�$>�CH$;�E-�D-$;7N$P�,-�1$F>P�F>,>�>�BD>*-EE>�,-�E-;-+(>P�$J$;7$+(>�-
1>D<$+(>�,>E�*>;$)>D$,>D-EP�7EF>�7D&�*>=FD7)H7D�B$D$�H<$�5-EF(>�FD$=EB$D-=F-�-�-17*7-=F-�,>
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1-*6$<-=F>�,$�D-;$+(>�,-�FD$)$;6>P�CH-�B>,-�$*>=F-*-D�B>D�,71-D-=F-E�<>F7J>ER�$B>E-=F$,>D7$P
H<$�-E*>;6$�,>�*>;$)>D$,>DP�CH-�,-*7,-�,-�<H,$D�,-�FD$)$;6>P�H<$�-E*>;6$�,$��=EF7FH7+(>P�CH-
,-*7,-�,-�7=F-DD><B-D�H<$�*>;;$)>D$+(>S�

VGS� ��&64@50&!'$6�56�:<6&)==6�()�)5&)<<!4)5>6�()�@4!�<)3!'$6
()�><!%!3/6

�<$� 5-EF(>� ,-<>*D&F7*$� ,$� �D5$=7N$+(>� $9H,$� $� F>D=$D� <$7E� FD$=CH7;>� >� BD>*-EE>� ,-
1-*6$<-=F>�,$� D-;$+(>S���BD-EEHB>EF>�,-� H<$� 5-EF(>�,-<>*D&F7*$� /� $� FD$=EB$D0=*7$� =$E
D-;$+A-EP�=$�,-17=7+(>�,-�B$B-7EP�=>�*>=FD>;-�,>E�D-EH;F$,>E�-�=$�$J$;7$+(>�,>E�>)9-F7J>ES�	EF$E
*$D$*F-D8EF7*$E�-E*;$D-*-<�>�B$B-;�,>�5-D-=F-�=$E�D-;$+A-E�*><�EH$�-CH7B-P�7=*;HE7J-�>�<><-=F>
,$�7=F-DDHB+(>�,$�*>;$)>D$+(>S���B;$=-9$<-=F>�1-7F>�-<�<$=-7D$�*>;-57$;�/�H<�<-7>�IF7;�B$D$
CH-�>�*>;$)>D$,>D�B>EE$�-=F-=,-D�>�CH-�$��D5$=7N$+$A�-EB-D$�,>�E-F>D�$>�CH$;�-;-�B-DF-=*-�-
,$�EH$�1H=+(>S���B;$=-9$<-=F>�)-<�-;$)>D$,>�-�HF7;7N$,>�E7EF-<$F7*$<-=F-�B-;$�5-EF(>�/�H<
7=EFDH<-=F>�B$D$�,-E-=J>;J-D�$�*><H=7*$+(>�-�$�,-<>*D$*7$S

�>D�>HFD>�;$,>P�E-�H<$�-J-=FH$;�,-*7E(>�,$��=EF7FH7+(>P�,-�7=F-DD><B-D�H<$�D-;$+(>�,-�FD$)$;6>P
B-5$�,-�EHDBD-E$�>�*>;$)>D$,>DP�7EE>�D-BD-E-=F$�H<$�*$<B$7=6$�,-�$;$D<-�B$D$�$�5-EF(>P�B>7E
E75=717*$�CH-P�BD>J$J-;<-=F-P�-;$�,-J-�<H,$D�>�</F>,>�,-�*>=,HN7D�$�$F7J7,$,-P�D-=,-=,>X$
<$7E�*>;-57$;�-�1>*$,$�=>E�>)9-F7J>EP�=>E�BD>*-EE>E�-�=$E�B-EE>$ES��-�7EE>�$*>=F-*-P�,-�1$F>P
E75=717*$�CH-�$�5-EF(>�,-J-�F><$D�BD>J7,0=*7$E�-<�D-;$+(>�$>E�-DD>E�,>�*>;$)>D$,>DP�E-<�,-7L$D
CH-�>�-DD>�$*>=F-+$�-<�1>D<$�,-;7)-D$,$P�$�17<�,-�CH-�=(>�E-�*6-5H-�F$D,-�,-<$7E�B$D$�*>DD757D
>�E-H�,-E-<B-=6>S��H$=,>�>�-=*-DD$<-=F>�,$�D-;$+(>�5-D$�EHDBD-E$P�,-<>=EFD$�F$<)/<�CH-
$�5-EF(>�=(>�-EF&�D-$;7N$=,>�$E�$J$;7$+A-E�-�>E�1--,X)$*:�B-D7?,7*>E�E>)D-�$�EH$�E7FH$+(>�=>
'<)7F>�,>�FD$)$;6>P�*><>�E-D7$�D-*><-=,&J-;S��-EE$�1>D<$P�$�5-EF(>�*>DD-�>�D7E*>�,-�=(>
*>=E-5H7D�<>,717*$D�>�B-D*HDE>�,>�*>;$)>D$,>DP�*6-5$=,>�$�H<�;7*-=*7$<-=F>�CH-P�F$;J-NP
B>,-D7$�F-D�E7,>�-J7F$,>S

�-;>�*>=FD&D7>P�CH$=,>�$�5-EF(>�/�,-<>*D&F7*$P�>�-=*-DD$<-=F>�,$�D-;$+(>�,-�FD$)$;6>�$*>=F-*-
,-�<$=-7D$�=$FHD$;P�E-<�*$HE$D�D-EE-=F7<-=F>EP�<&5>$EP�1>1>*$EP�7=*-DF-N$E�-�-EB-*H;$+A-E
-=FD-�>E�>HFD>E�<-<)D>E�,>�5DHB>P�E>)D-�>E�J-D,$,-7D>E�<>F7J>E�,>�;7*-=*7$<-=F>W,-<7EE(>
,>�*>;$)>D$,>DS
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	EF&�,-<>=EFD$,>�CH-P�=$�<$7>D7$�,$E�J-N-EP�CH$=,>�6&�=-*-EE7,$,-�,-�E-�-=*-DD$D�H<$�D-;$+(>
,-�FD$)$;6>�*><�H<�*>;$)>D$,>DP�$E��D5$=7N$+A-E�-EF(>�BD->*HB$,$E�E><-=F-�*><�>E�$EB-*F>E
)HD>*D&F7*>E�-�;-5$7EP�$�17<�,-�-J7F$D�*$HE$E�FD$)$;67EF$ES��EF>�/�7<B>DF$=F-P�<$E�=(>�/�>�EH17*7-=F-S
�>9-� -EF$� BD&F7*$� -EF&�<H,$=,>P� *>=E7,-D$,>� CH-� 9&� F-<>E��D5$=7N$+A-E� CH-� -=L-D5$<�>
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<><-=F>�,$�7=F-DDHB+(>�,-�H<$�D-;$+(>�,-�FD$)$;6>�*><>�H<$�>B>DFH=7,$,-�B$D$�7,-=F717*$D
$E�*>7E$E�CH-�-EF(>�*-DF$E�-�>E�-DD>E�CH-�B>,-D7$<�*><BD><-F-D�>�EH*-EE>�,-�H<$�5-EF(>S�

��-=FD-J7EF$�,-�-=*-DD$<-=F>�,$�D-;$+(>�,-J-�E-D�1-7F$P�B>EE7J-;<-=F-P�;>5>�$B?E�$�*><H=7*$+(>
,$�7=F-DDHB+(>�,$�*>;$)>D$+(>S���>)9-F7J>�,-EE$�-=FD-J7EF$�/�>�,-�,$D�$B>7>�$>�-LX*>;$)>D$,>DP
-�*>;6-D�>�<$7>D�=I<-D>�,-�7=1>D<$+A-E�-W>H�7<BD-EEA-E�E>)D-�$��D5$=7N$+(>P�*><>�BD>);-<$E
B-D*-)7,>E� -� E-=E$+A-EP� *>=FD7)H7=,>� ,-EE$� 1>D<$� B$D$� >� BD>*-EE>� ,-�<-;6>D$<-=F>� ,$
$F7J7,$,-S���7<B>DF$=F-�CH-�$�-=FD-J7EF$�E-9$�7=1>D<$;P�*><>�H<$�*>=J-DE$�E-<�*><BD><7EE>EP
CH-�F-=6$�*$D&F-D�*>=17,-=*7$;�-�$*>=F-+$�-<�;H5$D�D-E-DJ$,>S��>D�7EE>�>�BD--=*67<-=F>�,>
1>D<H;&D7>�,$�-=FD-J7EF$�=(>�,-J-�E-D�*>=E7,-D$,>�>)D75$F?D7>S

�>=E7,-D$=,>�CH-�$�-=FD-J7EF$�,-�-=*-DD$<-=F>�/�H<�,>*H<-=F>P�=>�*$E>�,>�BD--=*67<-=F>
,>�1>D<H;&D7>P�,-J-<�E-D�BD--=*67,>E�F>,>E�>E�8F-=EP�-L*-F>�E-�>�*>;$)>D$,>D�E-�D-*HE$D�,-
D-EB>=,-D�%;5H<$E�B-D5H=F$ES���-=FD-J7EF$�,-J-�7=*;H7D�>�B$D-*-D�,>�-=FD-J7EF$,>DP�$CH-;-�,>
*>>D,-=$,>D�D-EB>=E&J-;P�-�-<�E-5H7,$�,-J-D&�E-D�$DCH7J$,$�=$�B$EF$�,>�-LX*>;$)>D$,>DS
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�-EF(>�*><��-EE>$EP�B>D�E-D�H<�7=EFDH<-=F>�B$D$�>)F-D�J&;7,>E�1--,X)$*:�,-�B$DF-�,$E�B-EE>$E
CH-�B-DF-=*-D$<�$>�CH$,D>�,-�*>;$)>D$,>D-ES�	;$�B>,-�E-D�IF7;�B$D$�7=,7*$D�>E�$EB-*F>E�B>E7F7J>E
-� $CH-;-E� CH-� ,-J-<� E-D� D-J7E$,>E� =$E� BD&F7*$E� ,-� �-EF(>� *><� �-EE>$EP� B$D$� D-,HN7D� $
D>F$F7J7,$,-� ]FHD=>J-D^� ,-� *>;$)>D$,>D-ES� �;/<� ,7EE>P� -EE$� -=FD-J7EF$� D-BD-E-=F$� H<$
>B>DFH=7,$,-�CH-�$��D5$=7N$+(>�B>EEH7�B$D$�-E*HF$D�>�*>;$)>D$,>D�-�$9H,&X;>�$�-=*>=FD$D�H<
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��7=,7*$,>D�,>�=8J-;�,-�-EF$)7;7,$,-�,>�=I<-D>�,-�*>;$)>D$,>D-E�<$D*$�$�CH$;7,$,-�,$��-EF(>
*><��-EE>$E�CH-�>B-D$<�=$��D5$=7N$+(>S��EE7<�-;-�/�H<�B>,-D>E>�7=,7*$,>D�,$�CH$;7,$,-�,>
FD$)$;6>�-�,$�5-EF(>S

	EF-� 8=,7*-�Y��HD=>J-D��;>)$;� ]D>F$F7J7,$,-�5;>)$;^�Y�*>DD-EB>=,-�%�</,7$�,-�$,<7EEA-E�-
;7*-=*7$<-=F>E�,-�*>;$)>D$,>D-E�=$��D5$=7N$+(>S�	;-�F-<�$�17=$;7,$,-�,-�*$BF$D�$�1;HFH$+(>�Z
-=FD$,$E�-�E$8,$E�Y�,-�*>;$)>D$,>D-E�=>�CH$,D>�-1-F7J>�,-�B-EE>$;P�IF7;�B$D$�B>,-D�-J7F$D�>
7<B$*F>�=-5$F7J>�,-�H<$�D>F$F7J7,$,-�=(>�B;$=-9$,$S

�� 7=,7*$,>D� ,-� D>F$F7J7,$,-� B>,-� E-D� *$;*H;$,>� ,-EF$� 1>D<$R� >� =I<-D>� ,-� *>;$)>D$,>D-E
;7*-=*7$,>EW,-<7F7,>E�=>�<0E�]���^�n�]<$7E^�>�=I<-D>�,-�$,<7EEA-E�=>�<0E�]���^Q�,7J7,-XE-
$�E><$�,>E�,>7E�J$;>D-E�B>D�e�],>7E^P�-�>�D-EH;F$,>�/�,7J7,7,>�B-;>�=I<-D>�F>F$;�,-�*>;$)>D$,>D-E
,>�CH$,D>�,-�B-EE>$;�]����^P�,>�<0E�$=F-D7>D�-�E-�<H;F7B;7*$�-EF-�=I<-D>�B>D�dcc�]*-<^S

�-EF$� 1>D<$� B>,-<>E� ,-F-D<7=$D� >� J$;>D� ,>� 8=,7*-� ,-� D>F$F7J7,$,-� ]FHD=>J-D^� -<� 5D$H
B-D*-=FH$;S���D-EH;F$,>�,-J-�E-D�*>=E7,-D$,>�B-;$�5-EF(>�*><>�E-=,>�H<�*HEF>P�B>DF$=F>�E-D7$
,-E-9&J-;�CH-�-;-�E-�$BD>L7<$EE-�,>�N-D>S��D$F$XE-�,-�H<�*HEF>�B>DCH-P�CH$=,>�H<�*>;$)>D$,>D
E-�$1$EF$P�;-J$�*>=E75>�F>,>E�>E�*>=6-*7<-=F>E�$,CH7D7,>E�-�$�$F7J7,$,-�B-D,-�BD>,HF7J7,$,-
B-;>�F-<B>�-<�CH-�$CH-;-�B>EF>�,-�FD$)$;6>�B-D<$=-*-�J$5>S���FH,>�7EF>�,-J-<�E-D�$*D-E*7,>E
>E� *HEF>E� ,-� H<$� =>J$� *>=FD$F$+(>P� ,>� F-<B>� -<BD-5$,>� B$D$� CH-� >� =>J>� *>;$)>D$,>D
*>=FD$F$,>� $;*$=*-� $� </,7$� ,-E-9$,$� ,-� BD>,HF7J7,$,-� -� >� *HEF>� ,$E� -J-=FH$7E� *$HE$E
FD$)$;67EF$ES��<$�B-D*-=F$5-<�-;-J$,$�,-�FHD=>J-D�,-�*>;$)>D$,>D-E�FD$N�B$D$�$��D5$=7N$+(>
F$<)/<�*HEF>E�7=,7D-F>EP�*><>P�B>D�-L-<B;>P�$�7=E-5HD$=+$�CH-�5-D$�=>�$<)7-=F-�,-�FD$)$;6>P
-�CH-P�5-D$;<-=F-P�;-J$�%�B-D,$�,-�<>F7J$+(>P�-�%�B-D,$�,-�CH$;7,$,-�=>�<-E<>�FD$)$;6>S��$
EH)EF'=*7$P�$9H,$�$�B7>D$D�>�*;7<$�,$��D5$=7N$+(>S

�<�8=,7*-�-;-J$,>�,-�FHD=>J-D�,-�*>;$)>D$,>D-E�B>,-�F-D�J&D7$E�*$HE$ES��>D�-L-<B;>P�$�1$;F$
,-�H<$�B>;8F7*$�E$;$D7$;P�$�1$;F$�,-�1>D<$+(>�,>E�*>;$)>D$,>D-EP�,-�-17*70=*7$�=$�*><H=7*$+(>�-
7=1>D<$+(>�-=FD-�>E�*>;$)>D$,>D-EP�-�-=FD-�-EF-E�-�$�,7D-+(>S��H-D�$�-=FD-J7EF$�,-�-=*-DD$<-=F>
,$� D-;$+(>� ,-� FD$)$;6>P� CH-D� >� 7=,7*$,>D� ,>� =8J-;� ,-� -EF$)7;7,$,-� ,>E� *>;$)>D$,>D-E� =$
�D5$=7N$+(>P� E(>� -;-<-=F>E�<H7F>� IF-7E� B$D$� $� �-EF(>� *><� �-EE>$EP� $F/� B$D$�<H,$D� ,-
-EFD$F/57$P�E-�=-*-EE&D7>S
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�H<$�E>*7-,$,-�>=,-�>�*$B7F$;�,7F$�$E�D-5D$E�,$�*>=J7J0=*7$�-�,$E�D-;$+A-EP�-EF-�B-CH-=>
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