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O$Q*a-'5%D'2*./'*7)/(.7$'*7)/*-5*32)3=#%$)*(-*'9-7$'2*)*(-#32-#$%4%'2*5'*%&'4-/*%/#$%:
$.7%)/'5*(-5*HIJKI!



  )(

O$$Q*I92-7-2*)*'7-3$'2*(-5*3-2#)/'5*(%2-7$%A)>*()7-/$-*)*'(&%/%#$2'$%A)*9'A)2-#*3-2#):

O$$$Q*I24'/%D'2>*2-'5%D'2>*%/(.7%2*@b)*32)&)A-2*7)/(.7$'#*%/$)5-2'/$-#>*(%#72%&%/'$)2%'#*
@b)*2'7%#$'#>*(%2%4%('#*'*(-/%42'2*@*'42-(%2*(-*&'/-2'*9;#%7'>*A-28'5*@b)*3#%7)5=4%7'>*'*
)$2'*.*)$2)*-#$.(%'/$->*)*'5*3-2#)/'5*(%2-7$%A)>*()7-/$-*)*'(&%/%#$2'$%A)!

$FQ*I24'/%D'2>*2-'5%D'2>*%/(.7%2*@b)*32)&)A-2*7)/(.7$'#*7)&)*-5*8.55@%/4>*(%2%4%('#*'*
7)/$2)5'2*)*'42-(%2*(-*&'/-2'*9;#%7'>*A-28'5*@b)*3#%7)5=4%7'>*'*)$2'*.*)$2)*-#$.(%'/$->*
)*'5*3-2#)/'5*(%2-7$%A)>*()7-/$-*)*'(&%/%#$2'$%A)!

FQ*I24'/%D'2>*2-'5%D'2>*%/(.7%2*@b)*32)&)A-2*7)/(.7$'#*6.-*$-/4'/*-5*32)3=#%$)*(-*
('B'2*5'*L)/2'>*5'*(%4/%('(*@b)*5'*2-3.$'7%=/*(-*)$2'*.*)$2)*-#$.(%'/$->*)*(-5*3-2#)/'5*
(%2-7$%A)>*()7-/$-*)*'(&%/%#$2'$%A)!

F$Q*Q#'2>*%/(.7%2*@b)*32)&)A-2*-5*.#)*(-*$-7/)5)4;'#*(-*5'*%/9)2&'7%=/*7)&)*%/$-2:
/-$>*3?4%/'#*i-8>* 2-(-#*#)7%'5-#>*85)4#>*7)22-)#*-5-7$2=/%7)#>*&-/#'O-#* %&?4-/-#*
)*A%(-)#*3)2*$-5C9)/)*7-5.5'2>*7)&3.$'()2'#>*A%(-)42'8'7%)/-#>*-/$2-*)$2'#>*7)/*-5*
32)3=#%$)*(-*7)/$2)5'2*)*'42-(%2*(-*&'/-2'*A-28'5>*9;#%7'*@b)*3#%7)5=4%7'>*'*)$2'*.*)$2)*
-#$.(%'/$->*)*'5*3-2#)/'5*(%2-7$%A)>*()7-/$-*)*'(&%/%#$2'$%A)[

+(*!%J./-13QR*S-*'7.-2()*7)/*-5*'2$;7.5)*WZ*(-5*32-#-/$-*2-45'&-/$)>*#)/*%/92'7:
7%)/-#*(%#7%35%/'2%'#*&.@*42'A-#>*5'#*#%4.%-/$-#0

$Q*</7.&35%2*5'*)85%4'7%=/*(-*2-#'27%2*-5*('B)*)7'#%)/'()*3)2*5'*7)&%#%=/*(-*./'*%/:
92'77%=/*42'A->*7)/9)2&-*'*5)*(%#3.-#$)*-/*-5*'2$;7.5)*ZX*(-*-#$-*2-45'&-/$)!

$$Q*I24'/%D'2>*7)&-$-2>*%/(.7%2*@b)*32)&)A-2*-/$2-*5'#*@*5)#*-#$.(%'/$-#>*'77%)/-#*(-*
2)8)>*2'3%B'*)*A'/('5%#&)!

$$$Q
)*'3=72%9'>*'5*3-2#)/'5*(%2-7$%A)>*()7-/$-*@b)*'(&%/%#$2'$%A)!

$OQ :
5-#*$'5-#*7)&)*-F?&-/-#*)*&'#7'2%55'#*(-*2-#3.-#$'#>*@'*#-'*%&32-#)#*)*-/*7.'56.%-2*
#)3)2$-*-5-7$2=/%7)!

OQ*</$2)(.7%2>*7)/#.&%2*)*3'2$%7%3'2*-/*5'*A-/$'*(-*7%4'22)#>*8-8%('#*'57)L=5%7'#>*(2):
4'#>*/'27=$%7)#>*-/-2A'/$-#>*#)5A-/$-#*)*7.'56.%-2*#.#$'/7%'*$=F%7'*7)/*-9-7$)#*/)7%:
A)#*3'2'*5'*#'5.(!



  !*

O$Q*I24'/%D'2>*2-'5%D'2>*%/(.7%2*@b)*32)&)A-2*7)/(.7$'#*7)&)*-5*8.55@%/4>*)*'7)#)*-#:
7)5'2>*(%2%4%('#*'*'42-(%2*@b)*#)&-$-2>*(-*&'/-2'*9;#%7'>*'*)$2'*.*)$2)*-#$.(%'/$->*)*'5*
3-2#)/'5*(%2-7$%A)>*()7-/$-*)*'(&%/%#$2'$%A)!

O$$Q*I24'/%D'2>*7)&-$-2>*%/(.7%2*@b)*32)&)A-2*-5*-/A;)*(-*&-/#'O-#>*%&?4-/-#*)*A%:

2-(-#*#)7%'5-#>*85)4#>*7)22-)#*-5-7$2=/%7)#>*-/$2-*)$2)#>*7)/*32)3=#%$)#*)8#7-/)#>*)*
(-*L)#$%4'&%-/$)*#-F.'5*(%2%4%()#*'*)$2'*.*)$2)*-#$.(%'/$->*)*'5*3-2#)/'5*(%2-7$%A)>*
()7-/$-*)*'(&%/%#$2'$%A)!

O$$$Q*I24'/%D'2>*3'2$%7%3'2>*%/(.7%2*@b)*32)&)A-2*2%B'#>*3-5-'#*)*7.'56.%-2*)$2'*7)/(.7$'*
6.-*('B->*5-#%)/-*)*3)/4'*-/*3-5%42)*5'*%/$-42%('(*9;#%7'*(-*5'#*@*5)#*-#$.(%'/$-#>*)*(-5*
3-2#)/'5*(%2-7$%A)>*()7-/$-*)*'(&%/%#$2'$%A)!

$FQ*I24'/%D'2>*7)&-$-2>*%/(.7%2*@b)*32)&)A-2*7)/(.7$'#*7)&)*'7)#)>*'#-(%)*@*L)#$%:
4'&%-/$)*#-F.'5>*(%2%4%('#*'*#)&-$-2>*7)/$2)5'2*)*'42-(%2*(-*&'/-2'*9;#%7'>*A-28'5*@b)*
3#%7)5=4%7'*'*)$2'*.*)$2)*-#$.(%'/$->*)*'5*3-2#)/'5*(%2-7$%A)>*()7-/$-*)*'(&%/%#$2'$%A)!

FQ*G)2$'2*@*.#'2*'2&'#*(-*9.-4)*@b)*%/#$2.&-/$)#*3./D)*7)2$'/$-#>*-F35)#%A)#>*7)L-:
$-#>*%/&)A%5%D'()2-#*-5C7$2%7)#>*4'#-#*5'72%&=4-/)#*)*7.'56.%-2*)$2)*)8O-$)*)*%/#$2.:
&-/$)*6.-*3.-('*7'.#'2*('B)*)*3)/4'*-/*3-5%42)*5'*%/$-42%('(*9;#%7'*(-*5'#*3-2#)/'#!

+(*!%J./-1:QR*"5*S%2-7$)2*(-5*G5'/$-5*-#*5'*T/%7'*'.$)2%('(*9'7.5$'('*3'2'*(-$-2&%/'2*
5'*2-#3)/#'8%5%('(*6.-*$%-/-*./'*)*./*-#$.(%'/$-*3)2*L'8-2*7)&-$%()*./'*%/92'77%=/*
(%#7%35%/'2%'*5-A-*@b)*42'A-!*"/*5)#*7'#)#*-/*6.-*#-*7)&-$'/*%/92'77%)/-#*&.@*42'A-#>*
#-2?*-5*H)/#-O)*S%#7%35%/'2%)*"#7)5'2*(-*7'('*G5'/$-5>*-5*=24'/)*9'7.5$'()*3'2'*%/A-#$%:
4'2*5'*2-#3)/#'8%5%('(*(-*5'*)*-5*%/92'7$)2*@*32)3)/-2*'5*S%2-7$)2*(-5*G5'/$-5>*5'*'77%=/*
7)22-7$%A'*7)22-#3)/(%-/$-!

"/*$'/$)*/)*#-*2-#.-5A'*5'*2-#3)/#'8%5%('(*3)2*L'8-2#-*7)&-$%()*./'*%/92'77%=/*&.@*
42'A->*5'*)*-5*-#$.(%'/$-*#-2?*7)/#%(-2'()*7)&)*5'*)*-5*32-#./$)*2-#3)/#'85-*(-*5'*
%/92'77%=/>*3)2*5)*6.-*/)*#-*5-*3)(2?/*'35%7'2*5'#*'77%)/-#*7)22-7$%A'#*32-A%#$'#*-/*-#$-*
2-45'&-/$)!

+(*!%J./-65QR(H.'/()*#-*7)&-$'*./*(-5%$)*3)2*./'*)*./*-#$.(%'/$-*(.2'/$-*-5*
32)7-#)*-(.7'$%A)>*-5*3-2#)/'5*(%2-7$%A)*(-8-2?*(-/./7%'2*-5*(-5%$)*'/$-*5'*'.$)2%('(*
7)&3-$-/$-*(-*9)2&'*%/&-(%'$'[*%/(-3-/(%-/$-&-/$-*(-*5'#*'77%)/-#*32-A%#$'#*-/*
-#$-*2-45'&-/$)*3'2'*(%7$'&%/'2*5'*2-#3)/#'8%5%('(*3)2*5'*%/92'77%=/*7)&-$%('*@*3'2'*
'35%7'2*5'*'77%=/*7)22-7$%A'*7)22-#3)/(%-/$-!



  !)

g2'$?/()#-*(-*(-5%$)#*6.-*-5*H=(%4)*G-/'5*3'2'*-5*"#$'()*(-*I'F'7'>*7)/#%(-2-*
:

&-(%'$)*(-*5'*'.$)2%('(*7)&3-$-/$-!

"/*$)()*&)&-/$)>*-5*S%2-7$)2*(-5*G5'/$-5*(-8-2?*2-7.22%2*'*5'*H))2(%/'7%=/*e.2;(%7'*
3'2'*6.-*#-*5-*82%/(-*'3)@)*@*'#%#$-/7%'*5-4'5*-*%/9)2&'2*'*5'*S%2-77%=/*K7'(C&%7'*
#)82-*-5*L-7L)!

+(*!%J./-64QR*"5*3-2#)/'5*(%2-7$%A)>*()7-/$-*)*'(&%/%#$2'$%A)*6.-*$-/4'*7)/)7%:
&%-/$)*(-*5'*2-'5%D'7%=/*(-*'54./'*7)/(.7$'*6.-*#-*'(-7.-*'*'54./)*(-*5)#*#.3.-#:
$)#*32-A%#$)#*3'2'*5'#*%/92'77%)/-#*5-A-#*@*42'A-#*-/*-#$-*2-45'&-/$)>*5'*('2?*'*7)/):
7-2*'*$2'AC#*(-*./*2-3)2$-*-#72%$)*6.-*#-*(-8-2?*-/$2-4'2*-/*5'*S%2-77%=/*(-5*G5'/$-5>*
(-/$2)*(-*5'#*WZ*L)2'#*L?8%5-#*#%4.%-/$-#*'*5'*7)&%#%=/*(-*5'*%/92'77%=/>*'42-4?/()#-*
./'*7)3%'*(-5*2-3)2$-*-/*-5*-F3-(%-/$-*(-*5'*)*-5*-#$.(%'/$-*%/92'7$)2!

3-2#)/'5*(%2-7$%A)>*()7-/$-*)*'(&%/%#$2'$%A)*6.-*5-A'/$-*-5*2-3)2$-!

+(*!%J./-61QR*H.'/()*#-*2-3)2$-*'54./)*(-*5)#*#.3.-#$)#*32-A%#$)#*3'2'*5'#*%/92'7:
7%)/-#*5-A-#*@*42'A-#*32-A%#$'#*-/*5)#*'2$;7.5)#*Wj*@*WX*(-*-#$-*2-45'&-/$)>*-5*S%2-7$)2*
(-5*G5'/$-5>* 2-A%#'2?* 5'#*-A%(-/7%'#*@*$-#$%&)/%)#*(-*6.%-/-#*L'@'/*32-#-/7%'()* 5'*

6.-*#-*2-3)2$=*5'*%/92'77%=/>*(-$-2&%/-*5'*2-#3)/#'8%5%('(*-*%/#$2.@'*5'*'35%7'7%=/*(-*
5'*'77%=/*7)22-7$%A'*7)22-#3)/(%-/$->*-/*5)#*$C2&%/)#*32-A%#$)#*-/*-#$-*2-45'&-/$)!

+(*!%J./-66QR*H.'/()*#-*7)&-$'*'54./)*(-*5)#*#.3.-#$)#*(-*5'#*%/92'77%)/-#*&.@*
42'A-#*6.-*#-*-#$'85-7-/*-/*-5*'2$;7.5)*WY*(-*-#$-*2-45'&-/$)>*-5*S%2-7$)2*(-5*G5'/$-5*
(-8-2?*#)5%7%$'2*'*5'*82-A-('(>*5'*%/$-2A-/7%=/*(-5*H)/#-O)*S%#7%35%/'2%)*"#7)5'2>*3'2'*
6.-*55-A-*'*7'8)*-5*32)7-(%&%-/$)*(-*%/A-#$%4'7%=/*#%4.%-/$-0

$Q*</A-#$%4'2*5'*7)/(.7$'*(-*5'*)*-5*-#$.(%'/$-*32-#./$)*2-#3)/#'85-*(-*5'*%/92'77%=/!

$$Q*I8$-/-2*-A%(-/7%'#*@*$-#$%&)/%)#*6.-*7)&32.-8-/*5'*7)&%#%=/*(-*5'*%/92'77%=/*(-*
9)2&'*)8O-$%A'*@*7)/$./(-/$-!

$$$Q*H%$'2*'* 5'*)*-5*-#$.(%'/$-*32-#./$)*2-#3)/#'85-*(-* 5'* %/92'77%=/>*'#;*7)&)*'* 5'*
&'(2->*3'(2-*)*$.$)2*(-*7'('*./)>*'*./'*2-./%=/*6.-*#-*2-'5%D'2?*3'2'*6.-*5'*)*-5*
-#$.(%'/$-*32-#./$)*2-#3)/#'85-*(-*5'*%/92'77%=/>*2%/('*#.*A-2#%=/*(-*5)#*L-7L)#*@*
'24.&-/$-*#.*(-9-/#'!*



  !!

$OQ*K/'5%D'2*5'*A-2#%=/*(-*5)#*L-7L)#*(-*5'*)*-5*-#$.(%'/$-*6.-*#-*7)/#%(-2-*32-#./$)*
2-#3)/#'85-*(-*5'*%/92'77%=/>*)*-/*#.*7'#)>*A'5)2'2*5'*(-9-/#'*6.-*'24.&-/$-!

OQ :
/'2%'>*7)/7-(-2*'*5'*)*-5*32-#./$)*2-#3)/#'85-*(-*5'*%/92'77%=/*)*'*5'#*@*5)#*32-#./$)#*
2-#3)/#'85-#>*()#*(;'#*L?8%5-#*3'2'*'3)2$'2*32.-8'#*-/*#.*(-9-/#'!

O$Q* '̀5)2'2*5'#*32.-8'#*(-*(-9-/#'*32-#-/$'('#!

O$$Q*H)/75.%2*#%*-F%#$-*)*/)>*2-#3)/#'8%5%('(*#)82-*5'*%/92'77%=/*7)&-$%('>*-/*./*35'D)*
/)*&'@)2*(-*()#*(;'#*L?8%5-#*3)#$-2%)2-#*'5*$C2&%/)*32)8'$)2%)*7)/7-(%()*'*5'*)*-5*
32-#./$)*2-#3)/#'85-*(-*5'*%/92'77%=/!

O$$$Q*</$-42'2*-5*-F3-(%-/$-*(-*%/A-#$%4'7%=/*(-*5'*)*-5*-#$.(%'/$-*32-#./$)*2-#3)/#':
85-*(-*5'*%/92'77%=/>*7)/*5'#*-A%(-/7%'#*@*$-#$%&)/%)#*)8$-/%()#>*-5*'7$'*(-*5'*A-2#%=/*
(-*5)#*L-7L)#>*5'#*32.-8'#*#%*#-*L.8%-2'/*32-#-/$'()[*5'*2-#)5.7%=/*(-5*H)/#-O)*S%#7%:
35%/'2%)*"#7)5'2*6.-*(-8-2?*7)/$-/-2*./'*-F35%7'7%=/*(-$'55'('*(-*5'*7)/75.#%=/*3)2*
5'*6.-*#-*(-$-2&%/=*5'*2-#3)/#'8%5%('(*(-*5'*%/92'77%=/*7)&-$%('*@*5'*32)3.-#$'*(-*
5'*'77%=/*7)22-7$%A'!

"5*S%2-7$)2*(-5*G5'/$-5*(-8-2?*'#%4/'2*./*/T&-2)*(-*7)/$2)5*'5*-F3-(%-/$-*(-*%/A-#:
$%4'7%=/*'/$-#*7%$'()!

+(*!%J./-67QR*S.2'/$-*5'*2-./%=/*6.-*#-*55-A-*'*7'8)*3'2'*6.-*#-*(C*'*7)/)7-2*5'*
A-2#%=/*(-*5)#*L-7L)#*32-A%#$'*-/*5'*92'77%=/*<<<*(-5*'2$;7.5)*'/$-2%)2>*5'*)*-5*-#$.(%'/$-*
32-#./$)*2-#3)/#'85-*(-*5'*%/92'77%=/*(-8-2?*32-#-/$'2#-*'7)&3'B'('*)*'7)&3':
B'()*3)2*#.*&'(2-*3'(2-*)*$.$)2!*

(-*2-#3-$)>*$)5-2'/7%'>* %&3'27%'5%('(*@*'&'8%5%('(*6.-*(-8-2?/*%&3-2'2*-/$2-* 5)#*
'#%#$-/$-#*@*/'22'2?*(-*&'/-2'*82-A-*@*32-7%#'*5)#*L-7L)#*3)2*5)#*6.-*#-*32-#.&-*6.-*
5'*)*-5*-#$.(%'/$-*7)&-$%=*5'*%/92'77%=/>*('/()*5-7$.2'*'5*'2$;7.5)*(-5*32-#-/$-*2-45':
&-/$)*6.-*-#$'85-7-*5)#*#.3.-#$)#*(-*5'#*%/92'77%)/-#*&.@*42'A-#!*K7$)*#-4.%()>*5'*
)*-5*-#$.(%'/$-*32-#./$)*2-#3)/#'85-*(-*5'*%/92'77%=/>*('2?*'*7)/)7-2*#.*A-2#%=/*@*#%*
'#;*5)*(-7%(%-2'>*'24.&-/$'2?*#.*(-9-/#'!*"/*$)()*&)&-/$)*5'*)*-5*-#$.(%'/$-*(-8-2?*
#-2*'#%#$%()*3)2*#.*&'(2->*3'(2-*)*$.$)2!

M%*(.2'/$-*5'*2-./%=/>*5'*)*-5*-#$.(%'/$-*32-#./$)*2-#3)/#'85-*(-*5'*%/92'77%=/>*2-7):
/)7-*6.-*7)&-$%=*5'*%/92'77%=/*6.-*(%)*&)$%A)*'*5'*%/A-#$%4'7%=/>*)*6.-*3'2$%7%3=*-/*
#.*7)&%#%=/>*-5*H)/#-O)*S%#7%35%/'2%)*"#7)5'2*(-75'2'2?*7)/75.%()*-5*32)7-#)*(-*%/A-#:
$%4'7%=/>*5-A'/$'/()*-5*'7$'*7)22-#3)/(%-/$-*-/*()/(-*#-*'#-/$'2?*$)()*5)*'7$.'()>*



  !"

S.2'/$-*5'*2-./%=/*(-8-2?/*-#$'2*32-#-/$-#*3)2*5)*&-/)#*$2-#*(-*5)#*%/$-42'/$-#*(-5*
H)/#-O)*S%#7%35%/'2%)*"#7)5'2!

H.'/()*%/$-2A-/4'*./*42.3)*(-*-#$.(%'/$-#*-/*5'*7)&%#%=/*(-*./'*%/92'77%=/>*#-*
-9-7$.'2?*./'*2-./%=/*3)2*7'('*./)*(-*5)#*32-#./$)#*2-#3)/#'85-#*(-*5'*%/92'77%=/>*'*

:
&'('!

+(*!%J./-69QR
'2$;7.5)*VV>*-5*H)/#-O)*S%#7%35%/'2%)*"#7)5'2*2-#)5A%-2'*6.-*-F%#$-*2-#3)/#'8%5%('(*3)2*
5'*%/92'77%=/*7)&-$%('>*(-/$2)*(-*5'#*WZ*L)2'#*L?8%5-#*#%4.%-/$-#>*(-8-2?*-/$2-4'2*'5*
S%2-7$)2*(-5*G5'/$-5*-5*-F3-(%-/$-*(-*%/A-#$%4'7%=/*@*5'*2-#)5.7%=/*7)/*5'*32)3.-#$'*
(-*5'*'77%=/*7)22-7$%A'>*(-*'7.-2()*7)/*5'#*'77%)/-#*32-A%#$'#*-/*-5*'2$;7.5)*ZW*(-5*
32-#-/$-*2-45'&-/$)>*3'2'*5'#*%/92'77%)/-#*&.@*42'A-#!

K*3'2$%2*6.-*-5*S%2-7$)2*(-5*G5'/$-5*2-7%8'*-5*-F3-(%-/$-*(-*%/A-#$%4'7%=/*@*5'*2-#)5.:
7%=/>*7)/$'2?*7)/*./*35'D)*/)*&'@)2*(-*$2-#*(;'#*L?8%5-#*3'2'*#)5%7%$'2*3)2*&-(%)*(-*

)*7'&8%)*(-*G5'/$-5>*(-*'7.-2()*7)/*5)*32-A%#$)*-/*-5*'2$;7.5)*VX*(-5*32-#-/$-*2-:
45'&-/$)>*-&%$%2?*-5*(%7$'&-/*(-*2-#3)/#'8%5%('(*7)22-#3)/(%-/$-*(-5*7.'5*(-8-2?*
-/A%'2*7)3%'*'*5'*S%2-77%=/*K7'(C&%7'>*-/*./*$C2&%/)*/)*&'@)2*(-*()#*(;'#*L?8%5-#>*
3'2'*-9-7$)*6.-*#-*32)7-('*'*5'*'35%7'7%=/*(-*5'*'77%=/*7)22-7$%A'*(%7$'&%/'('!

:
/%$%A'*(-5*HIJKI>*-&%$%2?*-5*(%7$'&-/*(-*2-#3)/#'8%5%('(*7)22-#3)/(%-/$-*@*-/*./*
$C2&%/)*/)*&'@)2*(-*()#*(;'#*L?8%5-#>*(-8-2?*2-&%$%25)*'*5'*S%2-77%=/*K7'(C&%7'!

"/*-5*-F3-(%-/$-*(-*%/A-#$%4'7%=/>*#-*(-8-2?*'42-4'2*7)3%'*(-5*(%7$'&-/!

+(*!%J./-62QR*"5*(%7$'&-/*(-*2-#3)/#'8%5%('(*(-8-2?*9)2&.5'2#-*3)2*-#72%$)*@*7)/:
$-/-2*5'*%/9)2&'7%=/*#%4.%-/$-0

$Q
$$Q*"F3)#%7%=/*(-*5)#*&)$%A)#*@*9./('&-/$)#*3)2*5)#*6.-*#-*7)/75.@=*5'*2-#3)/#'8%5%:
('(*(-*5'*)*-5*%/92'7$)2[

$$$Q*S-#72%37%=/*(-*5'*'77%=/*7)22-7$%A'*6.-*#-*'35%7'2?>*(-*7)/9)2&%('(*7)/*-5*'2$;7.5)*
ZW*(-*-#$-*)2(-/'&%-/$)[



  !#

$OQ*R.4'2*@*9-7L'*(-*-&%#%=/[*
OQ*f%2&'*(-*S%2-7$)2*(-5*G5'/$-5>*@
O$Q*M-55)*(-5*G5'/$-5!*

+(*!%J./-68QR

HIJKI*(-*5'*)*-5*-#$.(%'/$-*%/92'7$)2>*(-8-2?*32)7-(-2*7)/9)2&-*'*5)*#%4.%-/$-0

$Q*"/*-5*7'#)*6.-*#-*#)5%7%$-*7'&8%)*(-*$.2/)>*5'*S%2-77%=/*K7'(C&%7'*'*3'2$%2*6.-*2-:

H.'/()*/)*32)7-('*5'*'.$)2%D'7%=/*3)26.-*#-*2-8'#-*5'*7'3'7%('(*(-*'$-/7%=/*)*5'*
&'$2;7.5'*-#7)5'2*'.$)2%D'('*@b)*(%#3)/%85-*-/*-5*$.2/)*#)5%7%$'()>*5'*S%2-77%=/*K7':
(C&%7'*7)/$'2?*7)/*7%/7)*(;'#*L?8%5-#*3'2'*%/9)2&'2*'5*S%2-7$)2*(-*G5'/$-5>*&-(%'/$-*

H.'/()*/)*32)7-('*5'*'.$)2%D'7%=/*(-5*7'&8%)*(-*$.2/)*)*-5*7'&8%)*(-*G5'/$-5>*3)2:
6.-*#-*2-8'#-*5'*7'3'7%('(*(-*'$-/7%=/*)*5'*&'$2;7.5'*-#7)5'2*'.$)2%D'('*@b)*(%#3)/%:
85-*-/*-5*G5'/$-5*'.$)2%D'()>*5'*S%2-77%=/*K7'(C&%7'*7)/$'2?*7)/*7.'$2)*(;'#*L?8%5-#*

:
$%A'*(-5*HIJKI*(-*5'*)*-5*-#$.(%'/$-*%/92'7$)2!

$$Q*"/*-5*7'#)*6.-*#-*#)5%7%$-*7'&8%)*(-*G5'/$-5>*5'*S%2-77%=/*K7'(C&%7'*'*3'2$%2*6.-*

-#-*-9-7$)!

H.'/()*/)*32)7-('*5'*'.$)2%D'7%=/*(-5*7'&8%)*(-*G5'/$-5>*3)26.-*#-*2-8'#-*5'*7':
3'7%('(*(-*'$-/7%=/*)*5'*&'$2;7.5'*-#7)5'2*'.$)2%D'('*@b)*(%#3)/%85-*-/*-#-*G5'/$-5>*
5'*S%2-77%=/*K7'(C&%7'*7)/$'2?*7)/*7.'$2)*(;'#*L?8%5-#*3'2'*%/9)2&'2*'5*S%2-7$)2*(-5*

-#$.(%'/$-*%/92'7$)2!

$$$Q

(-*5'*)*-5*-#$.(%'/$-*%/92'7$)2!



  !$

+(*!%J./-63QR
'2$;7.5)*VV*(-*-#$-*2-45'&-/$)>*-5*H)/#-O)*S%#7%35%/'2%)*"#7)5'2*2-#)5A%-2'*6.-*/)*
-F%#$-*2-#3)/#'8%5%('(*3)2*5'*%/92'77%=/*7)&-$%('>*'*&?#*$'2('2*'5*(;'*L?8%5*#%4.%-/$-*
(-8-2?*-/$2-4'2*'5*S%2-7$)2*(-5*G5'/$-5>*-5*-F3-(%-/$-*(-*%/A-#$%4'7%=/*7)22-#3)/:
(%-/$->*(-8%('&-/$-*%/$-42'()*@*5'*2-#)5.7%=/!

K*3'2$%2*6.-*-5*S%2-7$)2*(-5*G5'/$-5*2-7%8'*-5*-F3-(%-/$-*@*5'*2-#)5.7%=/>*(-/$2)*(-*5'#*

(-8-2?*-#$'2*'7)&3'B'()*3)2*#.*&'(2->*3'(2-*)*$.$)2>*-5*(%7$'&-/*&-(%'/$-*-5*7.'5*
#-*5-*-F%&-*(-*2-#3)/#'8%5%('(!

"/*-5*-F3-(%-/$-*(-*5'*)*-5*-#$.(%'/$-*-F-/$)*(-*2-#3)/#'8%5%('(>*#-*(-8-2?*'42-4'2*
7)3%'*(-5*(%7$'&-/!

+(*!%J./-6:QR*S-*7)&-$-2#-*./'*%/92'77%=/*&.@*42'A-*-/*./*-A-/$)*-#7)5'2*3T:
85%7)>*8'#$'2?*7)/*-5*$-#$%&)/%)*(-5*3-2#)/'5*(%2-7$%A)>*()7-/$-*)*'(&%/%#$2'$%A)*6.-*
L'@'*32-#-/7%'()*5)#*L-7L)#>*3'2'*6.-*-5*H)/#-O)*S%#7%35%/'2%)*"#7)5'2*%/%7%-*-5*32):
7-(%&%-/$)*(-* %/A-#$%4'7%=/*'*3'2$%2*(-* 5'* 92'77%=/*`*(-5*'2$;7.5)*VV*(-5*32-#-/$-*
2-45'&-/$)!*

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

+(*!%J./-75QR*G)2*5'*7)&%#%=/*(-*./'*%/92'77%=/*5-A->*(-*'7.-2()*7)/*5)#*#.3.-#:
$)#*32-A%#$)#*-/*-5*'2$;7.5)*Wj*(-5*32-#-/$-*2-45'&-/$)>*5'#*'77%)/-#*7)22-7$%A'#*6.-*
#-*3)(2?/*(%7$'&%/'2>*#)/0

$Q*G2%&-2*2-3)2$->*7)/9)2&-*5)*-#$'85-7-*-5*'2$;7.5)*ZZ*92'77%=/*<!*
$$Q*M-4./()*2-3)2$->*7)/9)2&-*5)*-#$'85-7-*-5*'2$;7.5)*ZZ*92'77%=/*<<!
$$$Q*"FL)2$)>*7)/9)2&-*5)*-#$'85-7-*-5*'2$;7.5)*ZZ*92'77%=/*<<<!

+(*!%J./-74QR*G)2*5'*7)&%#%=/*(-*./'*%/92'77%=/*42'A-*(-*'7.-2()*7)/*5)#*#.3.-#:
$)#*32-A%#$)#*-/*-5*'2$;7.5)*WX*(-5*32-#-/$-*2-45'&-/$)>*5'#*'77%)/-#*7)22-7$%A'#*6.-*
#-*3)(2?/*(%7$'&%/'2>*#)/0

$Q**"FL)2$)>*7)/9)2&-*5)*-#$'85-7-*-5*'2$;7.5)*Z\*92'77%=/*<!
$$Q*K#%4/'7%=/*(-*./'*'7$%A%('(*(-*#-2A%7%)*'5*G5'/$-5>*7)/9)2&-*5)*-#$'85-7-*Z\*92'7:
7%=/*<<!

$$$Q*M.#3-/#%=/*(-*./)*'*$2-#*(;'#*(-*75'#-#>*7)/9)2&-*5)*-#$'85-7-*Z\*92'77%=/*<<<!



  !%

+(*!%J./-71QR*G)2*5'*7)&%#%=/*(-*./'*%/92'77%=/*&.@*42'A->*(-*'7.-2()*7)/*5)#*#.:
3.-#$)#*32-A%#$)#*-/*-5*'2$;7.5)*WY*(-5*32-#-/$-*2-45'&-/$)>*5'#*'77%)/-#*7)22-7$%A'#*
6.-*#-*3)(2?/*(%7$'&%/'2>*#)/0

$Q*H'&8%)*(-*$.2/)>*7)/9)2&-*5)*-#$'85-7-*-5*'2$;7.5)*ZY*92'77%=/*<!
$$Q*H'&8%)*(-*G5'/$-5>*7)/9)2&-*5)*-#$'85-7-*-5*'2$;7.5)*ZY*92'77%=/*<!

$$$Q

+(*!%J./-76QR :
&%7%(%)>*A%)5'7%=/>*A-/$'*(-*(2)4'#>*5-#%)/-#*6.-*3)/4'/*-/*3-5%42)*5'*A%('>*)*3)2$':

'*7'8)*-5*32)7-(%&%-/$)*(-*%/A-#$%4'7%=/*-#$'85-7%()*-/*-5*32-#-/$-*2-45'&-/$)!*

R'*'35%7'7%=/*(-*5'#*'77%)/-#*7)22-7$%A'#*32-A%#$'#*-/*-#$-*2-45'&-/$)>*#-2?/*%/(-:
3-/(%-/$-#*(-*5'#*'77%)/-#*7%A%5-#*)*3-/'5-#*6.-*#-*%/$-23)/4'/*3)2*5'*7)&%#%=/*(-*
./'*%/92'77%=/*)*(-5%$)!

+(*!%J./-77QR*Q/'*A-D*6.-*#-*(%7$'&%/-*5'*2-#3)/#'8%5%('(*(-*5'*)*-5*-#$.(%'/$-*
%/92'7$)2*-/*5)#*$C2&%/)#*32-A%#$)#*-/*-5*'2$;7.5)*VW*(-5*32-#-/$-*2-45'&-/$)>*3)2*5'*
7)&%#%=/*(-*./'*%/92'77%=/*5-A->*#-*'35%7'2?/*5'#*#%4.%-/$-#*'77%)/-#*7)22-7$%A'#*'*5'*
)*-5*-#$.(%'/$-*%/92'7$)20

$Q*M-*5-A'/$'2?*./*32%&-2*2-3)2$-*7)/9)2&-*5)*-#$'85-7-*-5*'2$;7.5)*Vc!

$$Q*M-*5-A'/$'2?*./*#-4./()*2-3)2$-*7)/9)2&-*5)*-#$'85-7-*-5*'2$;7.5)*Vc!

$$$Q*H)&)*7)/#-7.-/7%'*(-*./*$-27-2*2-3)2$->*-5*3-2#)/'5*(%2-7$%A)*4%2'2?*7%$'$)2%)*'*
5'*)*-5*-#$.(%'/$-*%/92'7$)2*@*'*#.*&'(2->*3'(2-*)*$.$)2>*3'2'*6.-*'#%#$'/*'*./'*2-.:
/%=/*6.-*#-*55-A'2?*'*7'8)*'*&?#*$'2('2*-5*(;'*L?8%5*#%4.%-/$-*(-*L'8-2#-*-&%$%()*-5*
2-3)2$-!*S.2'/$-*5'*2-./%=/>*#-*32%A%5-4%'2?*-5*(%?5)4)>*-5*2-#3-$)*5'*%&3'27%'5%('(*@*5'*
'&'8%5%('(>*7)/*-5*)8O-$)*6.-*5'*)*-5*-#$.(%'/$-*%/92'7$)2*(C*'*7)/)7-2*5)#*&)$%A)#*
3)2*5)#*6.-*7)&-$%=*5'*%/92'77%=/*@*-5*3-2#)/'5*(%2-7$%A)*-FL)2$-*'*5'*)*-5*-#$.(%'/$-*
%/92'7$)2*'*&'/$-/-2*./'*7)/(.7$'*(%#7%35%/'('!

H)/75.%('*(%7L'*2-./%=/>*-5*3-2#)/'5*(%2-7$%A)*5-A'/$'2?*-5*'7$'*-/*5'*7.'5*'#-/$'2?*

"/*7'#)*(-*2-%/7%(%2*3)2*7.'2$'*)7'#%=/>*5'*%/92'77%=/*#-2?*7)/#%(-2'('*42'A-*(-*7)/:
9)2&%('(*7)/*-5*'2$;7.5)*WX*92'77%=/*̀ >*3)2*5)*6.-*#-*'35%7'2?*-5*32)7-(%&%-/$)*32-A%#:
$)*-/*-5*'2$;7.5)*Z\*92'77%=/*<!



  !&

+(*!%J./-79QR*Q/'*A-D*6.-*#-*(%7$'&%/-*5'*2-#3)/#'8%5%('(*(-*5'*)*-5*-#$.(%'/$-*
%/92'7$)2*-/*5)#*$C2&%/)#*32-A%#$)#*-/*-5*'2$;7.5)*VW*(-5*32-#-/$-*2-45'&-/$)>*3)2*5'*
7)&%#%=/*(-*./'*%/92'77%=/*42'A->*#-*'35%7'2?/*5'#*#%4.%-/$-#*'77%)/-#*7)22-7$%A'#*'*5'*
)*-5*-#$.(%'/$-*%/92'7$)20

$Q*G)2*-5*32%&-2*2-3)2$->*-5*S%2-7$)2*(-5*G5'/$-5*4%2'2?*7%$'$)2%)*'*5'*)*-5*-#$.(%'/$-*%/:
92'7$)2*@*'*#.*&'(2->*3'(2-*)*$.$)2>*3'2'*6.-*'#%#$'/*'*./'*2-./%=/*-/*5'*6.-*$'&8%C/*
-#$'2?*32-#-/$-*-5*)2%-/$'()2*-(.7'$%A)>*6.-*#-*55-A'2?*'*7'8)>*'*&?#*$'2('2*-5*(;'*L?:
8%5*#%4.%-/$-*(-*L'8-2#-*-&%$%()*-5*2-3)2$-!*S.2'/$-*5'*2-./%=/>*#-*32%A%5-4%'2?*-5*(%?:
5)4)>*-5*2-#3-$)>*5'*%&3'27%'5%('(*@*5'*'&'8%5%('(>*7)/*-5*)8O-$)*6.-*5'*)*-5*-#$.(%'/$-*
%/92'7$)2*(C*'*7)/)7-2*5)#*&)$%A)#*3)2*5)#*6.-*7)&-$%=*5'*%/92'77%=/*@*-5*S%2-7$)2*(-5*
G5'/$-5*5'*)*5)*-FL)2$-*'*&'/$-/-2*./'*7)/(.7$'*(%#7%35%/'('!

K7$)*#-4.%()>*5'*)*-5*-#$.(%'/$-*%/92'7$)2*@*#.*&'(2->*3'(2-*)*$.$)2>*(-8-2?/*#%4/'2*
./'*7'2$'*7)&32)&%#)*3'2'*6.-*5'*)*-5*-#$.(%'/$-*%/92'7$)2*/)*A.-5A'*'*7)&-$-2*'54.:
/'*(-*5'#*%/92'77%)/-#*32-A%#$'#*-/*-5*32-#-/$-*2-45'&-/$)>*'(A%2$%C/()#-*-/*5'*&%#&'*
7'2$'*6.-*#%*2-%/7%(-*)*7)&-$-*'54./'*)$2'*%/92'77%=/>*('2?*5.4'2*'*5'*'35%7'7%=/*(-*5'*
'77%=/*7)22-7$%A'*7)22-#3)/(%-/$-!*

M%*'5*7)&-$-2*5'*%/92'77%=/*42'A->*-5*-#$.(%'/$-*7'.#=*./*('B)>*(-8-2?*6.-('2*'#-/$':
()*-/*5'*7'2$'*7)&32)&%#)*-5*'7.-2()*(-*7=&)*#-*2-#'27%2?!*
R'*)*-5*)2%-/$'()2*-(.7'$%A)>*32-A%)*'/?5%#%#>*3)(2?*2-7)&-/('2*6.-*5'*)*-5*-#$.(%'/$-*
%/92'7$)2*#-'*7'/'5%D'()*3'2'*2-7%8%2*'$-/7%=/*-#3-7%'5%D'('*(-*&'/-2'*-F$-2/'!

H)/75.%('*5'*2-./%=/>*-5*S%2-7$)2*(-5*G5'/$-5*5-A'/$'2?*'7$'*-/*5'*7.'5*'#-/$'2?*$)()*5)*
'7$.'

$$Q*G)2*-5*#-4./()*2-3)2$->*-5*S%2-7$)2*(-5*G5'/$-5*'#%4/'2?*'*5'*)*-5*-#$.(%'/$-*%/92'7$)2>*
./'*(-*5'#*'7$%A%('(-#*(-*#-2A%7%)*'5*35'/$-5>*32-A%#$'#*-/*-5*'2$;7.5)*Wc*(-5*32-#-/$-*
2-45'&-/$)!*

M%*7)&)*7)/#-7.-/7%'*(-*5'*%/92'77%=/*6.-*(%)*5.4'2*'5*#-4./()*2-3)2$->*#-*7'.#=*
./*('B)>*#-*4%2'2?*7%$'$)2%)*'* 5'*&'(2->*3'(2-*)*$.$)2*-/* 5)#*&%#&)#*$C2&%/)#*(-*
5'*92'77%=/*'/$-2%)2*@*/.-A'&-/$-*#-*5-*-FL)2$'2?*'*2-#'27%2*-5*('B)*&-(%'/$-*7'2$'*
7)&32)&%#)>*&%#&'*6.-*(-8-2?*#-2*#%4/'('*3)2*5'*&'(2->*3'(2-*)*$.$)2*(-*5'*)*-5*
-#$.(%'/$-*%/92'7$)2!

$$$Q*G)2*-5*$-27-2*2-3)2$->*-5*S%2-7$)2*(-5*G5'/$-5>*#.#3-/(-2?*'*5'*)*-5*-#$.(%'/$-*%/92'7:
$)2>*./*(;'[*@*-/*7'#)*(-*2-%/7%(-/7%'>*5'*#.#3-/#%=/*#-2?*(-*$2-#*(;'#*3)2*7'('*2-3)2$-*
6.-*'7.&.5-!*



  !'

M%*7)&)*7)/#-7.-/7%'*(-*5'*%/92'77%=/*6.-*(%)*5.4'2*'5*$-27-2*2-3)2$-*)*&?#>*#-*7'.#=*
./*('B)>*#-*4%2'2?*7%$'$)2%)*'*5'*&'(2->*3'(2-*)*$.$)2*-/*5)#*&%#&)#*$C2&%/)#*(-*5'*
92'77%=/*'/$-2%)2*@*/.-A'&-/$-*#-*5-*-FL)2$'2?*'*2-#'27%2*-5*('B)!

"/*-5*-F3-(%-/$-*(-*5'*)*-5*-#$.(%'/$-*%/92'7$)2*#-*(-8-2?*'42-4'2*7)3%'*(-*7'('*
:
:

2-7$)2*(-5*G5'/$-5>*'#;*7)&)*-5*'/?5%#%#*6.-*L'@'*-&%$%()*5'*)*-5*)2%-/$'()2*-(.7'$%A)!

+(*!%J./-72QR*H.'/()*5'*)*-5*-#$.(%'/$-*2-%/7%(-/$-*/)*2-'5%7-*5'*'7$%A%('(*(-*#-2:
A%7%)*'5*G5'/$-5*'#%4/'('>*#.*%/7.&35%&%-/$)*#-*7)/#%(-2'2?*7)&)*./'*%/92'77%=/*(%#:
7%35%/'2%'*42'A->*(-*'7.-2()*7)/*-5*#.3.-#$)*-#$'85-7%()*-/*-5*'2$;7.5)*WX*92'77%=/*
`*6.-*('2?*5.4'2*'*5'*'77%=/*7)22-7$%A'*32-A%#$'*-/*-5*'2$;7.5)*Z\*92'77%=/*<<<*(-*-#$-*
)2(-/'&%-/$)!

"/*-5*-/$-/(%()*6.-*5'*'35%7'7%=/*(-*5'*'77%=/*7)22-7$%A'*'/$-2%)2>*/)*-F-/$'2?*'*5'*)*
-5*-#$.(%'/$-*(-*5'*)85%4'7%=/*(-*2-'5%D'2*5'*'7$%A%('(*(-*#-2A%7%)*'5*G5'/$-5>*3)2*5)*6.-*
-5*3-2#)/'5*(%2-7$%A)*(-8-2?*%/9)2&'2*'*5'*)*-5*-#$.(%'/$-*%/92'7$)2*5'*2-32)42'&'7%=/*
(-*(%7L'*'7$%A%('(!

+(*!%J./-78QR*"/*-5*7'#)*6.-*5'*)*-5*-#$.(%'/$-*%/92'7$)2*%/7.&35'*#.*)85%4'7%=/*(-*
2-#'27%2*-5*('B)*-/*-5*$%-&3)*@*-/*5'*9)2&'*'7)2('('>*(-*7)/9)2&%('(*7)/*-5*'2$;7.5)*
Z\*(-5*32-#-/$-*2-45'&-/$)>*-5*S%2-7$)2*(-5*G5'/$-5*5-A'/$'2?*3)2*-#72%$)*./*'3-27%8%:
&%-/$)*7)/*7)3%'*3'2'*5'*&'(2->*3'(2-*)*$.$)2>*-/*-5*7.'5*#-*'(A-2$%2?*'*5'*)*-5*-#$.:
(%'/$-*%/92'7$)2*6.-*-/*./*35'D)*/)*&'@)2*(-*$2-#*(;'#*L?8%5-#*'*3'2$%2*(-*6.-*2-7%8'*
-5*'3-27%8%&%-/$)>*(-8-2?*2-#'27%2*-5*('B)*$'5*7)&)*#-*'7)2(=*-/*-5*'7$'*(-*2-./%=/*
7)22-#3)/(%-/$-[*@'*6.-*-5*%/7.&35%&%-/$)*(-*5)*'/$-2%)2>*#-*7)/#%(-2'2?*7)&)*./'*
%/92'77%=/*&.@*42'A->*32-A%#$'*-/*-5*'2$;7.5)*WY*92'77%=/*<*(-5*32-#-/$-*2-45'&-/$)!*

"/*-5*-F3-(%-/$-*(-*5'*)*-5*-#$.(%'/$-*%/92'7$)2>*#-*(-8-2?*'42-4'2*7)3%'*(-5*'3-27%:
8%&%-/$)!

+(*!%J./-73QR*G'2'*5'*'35%7'7%=/*(-*'77%)/-#*7)22-7$%A'#*7)22-#3)/(%-/$-#*'*5'#*%/:
92'77%)/-#*(%#7%35%/'2%'#*&.@*42'A-#*32-A%#$'#*-/*-5*'2$;7.5)*WY*(-5*32-#-/$-*2-45'&-/:
$)>*#-*(-8-2?*)8#-2A'2*-5*#%4.%-/$-*32)7-(%&%-/$)0*

$Q*H.'/()*5'*S%2-77%=/*K7'(C&%7'*'.$)2%7-*7'&8%)*(-*$.2/)*)*7'&8%)*(-*G5'/$-5>*
(-*7)/9)2&%('(*7)/*5)*32-A%#$)*-/*-5*'2$;7.5)*VX*(-*-#$-*2-45'&-/$)>*-/*./*35'D)*/)*



  !(

L'@'*-&%$%()*-5*(%7$'&-/*(-*2-#3)/#'8%5%('(*7)22-#3)/(%-/$->*-5*S%2-7$)2*(-5*G5'/$-5*
4%2'2?*7%$'$)2%)*'*5'*)*-5*-#$.(%'/$-*%/92'7$)2*@*'*#.*&'(2-*3'(2-*)*$.$)2>*3'2'*6.-*'#%#:
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