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N(7;(N8$6#&)#*&);8$6#K&0'(&*(:)8(&'$#%(9S&8'(7(D67(S&6#&\"(98$6#9&6D&7(N7(9(#8)8$6#)O&D67I)8+&]')8&$8&

I()#9&D67&)&7(N7(9(#8)8$6#&86&:(&I6*)OS&)#*&]'(8'(7&8'(&7(N7(9(#8)8$6#9&$#M6OM(*&$#&'$%'(7&

;6%#$8$6#&)7(&6D&8'$9&9678K&4#&8'$9&9(;8$6#S&](&:7$(DOY&7(M$(]&8'(&;O)$I9&6D&:68'&9$*(9&6D&8'(&*(:)8(K&

E@C 521%$#0'3%;#4,(,#*%

.6*)O&)NN76);'(9&)7%"(&8')8&8'(&7(N7(9(#8)8$6#9&)#*&N76;(99(9&6D&'$%'(7&;6%#$8$6#&)7(&:)9(*&$#&

I6*)O&9Y98(I9

HAVVVL&;')7);8(7$^)8$6#&6D&8'(&7(O)8$6#&:(8]((#&;6O67&N(7;(N8$6#&)#*&;6O67&;6#;(N89K&5'(8'(7&

(#%)%(*&$#&N(7;(N8$6#&67&;6%#$8$6#S&c)79)O6"&9"%%(989S&8'(&7(N7(9(#8)8$6#&6D&;6O67&$#M6OM(9&8'(&9)I(&

#("7)O&9":987)8( 8&7(N7(9(#8&;6O67&$#&N(7;(N8$6# XFCLK&

.67(&%(#(7)OOYS&8'(&7(N7(9(#8)8$6#9&"#*(7OY$#%&'$%'(7&;6%#$8$6#&)7(&%76"#*(*&$#&N(7;(N8$6#&:(;)"9(&

/,+(#/0/-(+/#,/#-2(#$(%&($-.,'#/-,-(/# ?&6"7&

(IN')9$9LK&R$I$O)7OYS&Z7$#^&H<EE<LS&)7%"(9&8')8&[;6#;(N89&*(7$M(&D76I&N(7;(N8")O&7(N7(9(#8)8$6#9[&HNK&
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AABLS&)#*&[)7(&;6";'(*&$#&7(N7(9(#8)8$6#)O&;6*(9&8')8&)7(&/$(&!)!&#-*#*.%#$(%&($-.,'#/0/-(+/[&HNK&AAV?&6"7&

(IN')9$9LK&/#*&T)P6DD&)#*&U6'#96#&HAVVVL&]7$8(&8')8& (I:6*$(*&;6#;(N8&$9&)&#("7)O&987";8"7(&

8')8&$9&);8")OOY&$,%-#*)3#*%#+,4(/#./(#*)3#-2(#/("/*%!+*-*%#/0/-(+#6D&6"7&:7)$#9K LK&4#&

9'678S&)OO&)7%"(&8')8&)8&O()98&96I(&;6#;(N8")O&7(N7(9(#8)8$6#9&)7(&I6*)O&$#&M$78"(&6D&8'($7&7(O$)#;(&6#&

N(7;(N8")O&9Y98(I9&$#&8'(&:7)$#K&

&

.698&I6*)O&8'(67$(9&)7(&8'(7(D67(&(@NO$;$8OY&7(*";8$6#$98S&$#&8'(&9(#9(&8')8&8'(Y&I)P(&;O)$I9&):6"8&

8'(&:$6O6%$;)O&9":987)8(&6D&;6%#$8$6#K&48&$9&)&;O)$I(*&6M(7O)N&)8&8'(&#("7)O&O(M(O&8')8&%$M(9&;6#;(N89&

8'($7&N(7;(N8")O&67&I6867&D67I)8K&4IN678)#8OYS&I6*)O&);;6"#89&6D8(#&*6&#68&9N(;$DY&]'(8'(7&$8&$9&

;6#;(N8")O&%($%(/("-,-!*"/#67&$%*&(//(/#8')8&)7(&N76N69(*&86&:(&I6*)O&H.);'(7YS&<EEFLK&R((S&D67&$#98)#;(S&

8'(&\"68(&D76I&T)P6DD&)#*&U6'#96#

#967$I6867&9Y98(I )#&(\"$M6;)8$6#&:(8]((#&7(N7(9(#8)8$6#&)#*&N76;(99K&

/7%"):OYS&8'$9&$9&N7(;$9(OY&:(;)"9(&6D&8'(&7(*";8$6#$98&I6M(&8'(9(&8'(67$989&8)P(?&)8&8'(&O(M(O&6D&

#("76#9S&8'(7(&)7(&#6&N7(;$9(&'6I6O6%"(9&D67&8'(&)O%67$8'I$;WO(M(O&*$98$#;8$6#&:(8]((#&

7(N7(9(#8)8$6#&)#*&N76;(99K&&

&

4INO$;$8&$#&8'(&N76W(I:6*$I(#8&O$#(&6D&)7%"I(#8&$9&)&;6II$8I(#8&86&;(78)$#&#("7)O&9Y98(I9&:($#%&

*(M68(*&86&N(7;(N8$6#&)#*&);8$6# 8')8&$9S& I6*)O 9";'&8')8&"9$#%&8'(9(&9Y98(I9&D67&68'(7&

;6%#$8$M(&D"#;8$6#9S&9";'&)9&O)#%")%(&;6IN7('(#9$6#S&I)P(9&8'69(&O)88(7&D"#;8$6#9&8'(I9(OM(9&

I6*)OK&,67&$#98)#;(S&c)79)O6"&)#*&;6OO()%"(9&H<EEBL&*(9;7$:(&8'(&#("7)O&%76"#*$#%&6D&;6#;(N89&$#&

N(7;(N8")O&9Y98(I9&:Y&$*(#8$DY$#%&8'(&#("7)O&987";8"7(9&'YN68'(9$^(*&86&9(7M(&8'$9&D"#;8$6#+&

.6*)O&)NN76);'(9&7(N7(9(#8&P#6]O(*%(&M(7Y&*$DD(7(#8OY&hD76I&)I6*)O&

)NN76);'(9iK&!)8'(7&8')#&:($#%&87)#9*";(*&$#86&)I6*)O&9YI:6O9S&

I6*)O$8YW9N(;$D$;&98)8(9&)7(&;)N8"7(*&:Y&,56,&("-#+(+*%0#/0/-(+/K&36#9$*(7&

M$9")O&98)8(9&H)#)O6%6"9&);;6"#89&(@$98&D67&98)8(9&6#&68'(7&I6*)O$8$(9LK&

5'(#&)&;)7&$9&N(7;($M(*&M$9")OOYS&)&9(8&6D&#("7)O&D()8"7(&*(8(;8679&

:(;6I(9&);8$M(&$#&8'(&1!/.,'#/0/-(+K&36#b"#;8$M(&#("76#9&$#&)&#()7:Y&

)996;$)8$6#&)7()&8'(#&;6#b6$#&8'(&);8$M(&D()8"7(9&)#*&9867(&8'(I&$#&

I(I67YK&T)8(7S&$#&8'(&):9(#;(&6D&M$9")O&$#N"8S&8'(9(&;6#b"#;8$M(&#("76#9&

N)78$)OOY&7();8$M)8(&8'(&67$%$#)O&9(8&6D&D()8"7(&*(8(;8679&86&7(N7(9(#8&8'(&;)7&

M$9")OOYK&R";'&7(W(#);8I(#89&67&9$I"O)8$6#9& N76M$*(&8'(&;6%#$8$M(W



,!-.&,-!./0&0-&,12304-2&

 7 

O(M(O&7(N7(9(#8)8$6#9&8')8&9"NN678&I(I67YS&O)#%")%(&)#*&8'6"%'8K&HNK&CX?&

6"7&(IN')9$9L&

0'(&:)9$;&;O)$I&6D&I6*)O&)NN76);'(9S&8'(7(D67(S&$9&8')8&8'(7(&)7(&N(7;(N8")O&67&I6867&987";8"7(9&$#&

8'(&:7)$#&8')8&)7(&)O96&"9(*&D67&;6#;(N8")O&D"#;8$6#9S&)#*&8')8&8'$9&#("7)O&7(N"7N69$#%&$9&]')8&I)P(9&

8'69(&;6#;(N8")O&D"#;8$6#9&+*5,'K&4#&9O6%)#$^(*&D67IS&$8&98)8(9+&

521%7#0'3%G6;#(214,4+&2("7)O&I);'$#(7Y&8')8&$9&9N(;$D$;)OOY&I6*)O

8')8&$9S&*(M68(*&86&N(7;(N8$6#&67&);8$6# )O96&NO)Y9&)&D"#;8$6#)O&76O(&$#&

'$%'(7&;6%#$8$M(&N76;(99(9K&

&

0'(&.6*)O&_YN68'(9$9&$9&*$98$#;8&D76I&)&#"I:(7&6D&9"N(7D$;$)OOY&9$I$O)7&N76N69)O9K&48&$9&678'6%6#)OS&

D67&$#98)#;(S&86&8'(&Z$)%(8$)#&;O)$I&8')8&;6#;(N8")O&7(N7(9(#8)8$6#9&')M(&8'($7&*(M(O6NI(#8)O&67$%$#9&

$#&9(#967$I6867&9;'(I)9K&/#*&$8&$9&9876#%(7&8')#&8'(&;O)$I&8')8&I)8"7(&;6#;(N89&7(8)$#&M(98$%$)O&

;6##(;8$6#9&86&9(#967$I6867&9Y98(I9S&]$8'6"8&8'69(&9Y98(I9&NO)Y$#%&)&D"#;8$6#)O&76O(&$#&;6#;(N8")O&

N76;(99$#%K&.67(6M(7S&8'(&;6#8(IN67)7Y&I6*)OW)I6*)O&*(:)8(&$9&"*-#8'(&9)I(&)9&8'(&[4I)%(7Y&

Q(:)8(S[&]'$;'&)9P(*&]'(8'(7&$I)%(7Y&7(O$(9&6#&)#)O6%&67&N76N69$8$6#)O&7(N7(9(#8)8$6#9&H(K%K&

`699OY#S&AVCES&AVV=?&ZYOY9'Y#S&<EEBLK&/*'(7(#89&86&8'(&.6*)O&_YN68'(9$9&;)#S&)#*&6D8(#&*6S&7(I)$#&

)%#698$;&)9&86&8'(&$INO$;)8$6#9&D67&8'(&;O)99$;&$I)%(7Y&*(:)8(9&H2$;'6O9&(8&)OS&AVV>?&0'6I)9S&

D678';6I$#%LK&,67&(@)INO(S&]'$O(&c)79)O6"&HAVVVL&(@NO$;$8OY&98)8(*&8')8&I6*)O&7(N7(9(#8)8$6#9&)7(&

)#)O6%$;)OS&I67(&7(;(#8&]7$8$#%9&')M(&*76NN(*&8'$9&;O)$I&)#*&$#98()*&D6;"9&6#&8'(&;6#87$:"8$6#&6D&

N(7;(N8")O&:7)$#&9Y98(I9&Hc)79)O6"S&<EECS&<EAELK&4#*((*S&ZYOY9'Y#&H<EE<L&)7%"(*&8')8&6#(&;)#&);;(N8&

8')8&N(7;(N8")O&:7)$#&9Y98(I9&)7(&$#M6OM(*&$#&$I)%(7YS&]'$O(&I)$#8)$#$#%&8')8&)OO&7(N7(9(#8)8$6#9&)7(&

9YI:6O$;K&36#8(IN67)7Y&M(79$6#9&6D&8'(&.6*)O&_YN68'(9$9S&8'(7(D67(S&)7(&9N(;$D$;)OOY&):6"8&8'(&76O(&

6D&9(#967$I6867&:7)$#&9Y98(I9&$#&'$%'(7&;6%#$8$6#K&&

&

0'(&.6*)O&_YN68'(9$9S&'6](M(7S&')9&7(;($M(*&;6#9$*(7):O(&6NN69$8$6#K&5(&8"7#&#6]&86&8'69(&

;7$8$;$9I9K&

E@E 521%'$#0'3%;#4,(,#*%

.6*)O&);;6"#89&6D8(#&N76M$*(&;O()7&;')7);8(7$^)8$6#9&6D&]')8&8'(Y&8)P(&8'(&)I6*)O&N69$8$6#&86&:(&

)#*&$89&*$DD(7(#;(9&D76I&8'(&I6*)O&N69$8$6#K&,67&$#98)#;(S&c)79)O6"&)#*&;6OO()%"(9&H<EEBL&;6#87)98&
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8'(&)I6*)O&)NN76);'&]$8'&8'(&I6*)O&6#(&$#&8(7I9&6D&8'(&#("7)O&9Y98(I9&7(9N6#9$:O(&D67&;6%#$8$M(&

N76;(99(9&)#*&7(N7(9(#8)8$6#9+&

4#&)I6*)O&)NN76);'(9S&9(#967$I6867&7(N7(9(#8)8$6#9&)7(&87)#9*";(*&$#86&

8')8&%(/!5(7/8#*.-/!5(#/("/*%!+*-*%#/0/-(+/# K&

-#;(&)I6*)O&7(*(9;7$N8$6#9&6D&9(#967$I6867&98)8(9&(@$98S&)OO&;6%#$8$M(&

N76;(99(9&6N(7)8(&6#&8'(I&86&);'$(M(&8'($7&D"#;8$6#9& &#68&6#&

I(I67$(9&6D&8'(&67$%$#)O&9(#967$I6867&98)8(9K&HNK&CX?&6"7&(IN')9$9L&

R6&]'(#&c)79)O6"&HAVVVL&*(9;7$:(9&)I6*)O&7(N7(9(#8)8$6 &HNK&XFCL&'(&

I()#9&$#&N)78&8')8&)I6*)O&9YI:6O9&)#*&N(7;(N8")O&7(N7(9(#8)8$6#9&*6&#68&"9(&8'(&9)I(&#("7)O&

9Y98(I9+&&&

0'(&)I6*)O&9YI:6O9&8')8&7(N7(9(#8&8'(&;6O679&6D&6:b(;89&$#&8'($7&):9(#;(&

7(9$*(&$#&)&5!))(%("-#"(.%,'#/0/-(+#D76I&8'(&7(N7(9(#8)8$6#9&6D&8'(9(&;6O679&

*"7$#%&N(7;(N8$6#&$89(ODK&HXFCS&6"7&(IN')9$9L&&&&

5'$O(&;')7);8(7$^)8$6#9&6D&8'(&)I6*)O&8'(9$9&)7(&;6II6#NO);(&$#&8'(&]7$8$#%&6D&$8

')7*(7&86&D$#*&(@NO$;$8&)*M6;);Y&6D&)I6*)O&;6#;(N8")O&7(N7(9(#8)8$6#9S&N(7')N9&:(;)"9(&8'(&M$(]&$9&

]$*(OY&)99"I(*K&c"8&9";'&;')7);8(7$^)8$6#9&*6&(@$98K&37$8$;)OOY&(M)O")8$#%&8'(&.6*)O&_YN68'(9$9S&

.)'6#&)#*&3)7)I)^^)&H<EECS&NK&>EL&98)8(&8')8&8'(&)I6*)O&N69$8$6#&'6O*9&8')8&

&&

&

0'(&)I6*)O&9YI:6O9&'YN68'(9$9S&8'(7(D67(S&'6O*9&8')8&#6#WN(7;(N8")O&N76;(99$#%&$9&#68&N(7D67I(*&

:Y&N(7;(N8")O&9Y98(I9S&:"8&:Y&)I6*)O&N76;(99(9&)#*&7(N7(9(#8)8$6#9&8')8&O$M(&6"89$*(&8'(&N(7;(N8")O&

)#*&I6867&9Y98(I9K&/8&D$798&N)99S&8'$9&)I6*)O&'YN68'(9$9&9((I9&86&;6#87)98&7)*$;)OOY&]$8'&8'(&I6*)O&

N69$8$6#K&5(&8"7#&#6]&86&8'(&(M$*(#;(&8')8&$9&8'6"%'8&86&)*b"*$;)8(&:(8]((#&8'(9(&8]6&M$(]9K&&

H@ .$;,",+'3%1:,01*+1%&#"%'*0%'8',*4(%$#0'3%'++#)*(4%#&%3'*8)'81%)41%

/&O)7%(&O$8(7)8"7(&')9&(I(7%(*&6M(7&8'(&N)98&*(;)*(&$#&9"NN678&6D&8'(&.6*)O&_YN68'(9$9S&N"7N678$#%&

86&*(I6#987)8(&8')8&'$%'(7&;6%#$8$6#&$9&:)9(*&$#&N(7;(N8$6#&)#*&);8$6#&H9((&7(M$(]9&$#&c)79)O6"&<EECS&

<EAELK&0'$9&$#;O"*(9&]67P&6#&7(;)OOS&$I)%(7YS&7()96#$#%S&)#*&)7$8'I(8$;S&)I6#%&68'(79S&:"8&O$P(OY&8'(&

7$;'(98&9(%I(#8&6D&8'$9&O$8(7)8"7(&)**7(99(9&O)#%")%(&;6IN7('(#9$6#K&R8"*$(9&')M(&*(I6#987)8(*&8')8&
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N76;(99$#%&O)#%")%(&):6"8&);8$6#&7(9"O89&$#&(#%)%(I(#8&6D&8'(&I6867&9Y98(I&H(K%K&dO(#:(7%S&(8&)OKS&

<EECLS&)#*&8')8&N76;(99$#%&O)#%")%(&):6"8&N(7;(N8")O&(@N(7$(#;(&(#%)%(9&N(7;(N8")O&9Y98(I9&H(K%KS&

`)9;')P&(8&)OS&<EEXLK&0'$9&]67P&$9&6D8(#&8)P(#&86&9'6]&8')8&8'(&9(I)#8$;&7(N7(9(#8)8$6#9&:"$O8&"N&

*"7$#%&O)#%")%(&;6IN7('(#9$6#&)7(&I6*)O$8YW9N(;$D$;&)#*&8$(*&86&N(7;(N8")O&)#*&I6867&9Y98(I9K&4#&

8'$9&9(;8$6#S&](&:7$(DOY&7(M$(]&)&9)INO(&6D&N76I$#(#8&98"*$(9&$#&8'$9&)7()K&5(&8'(#&*$9;"99&(M$*(#;(&

)%)$#98 )#*&%(#(7)O&9P(N8$;$9I&):6"8 8'(&M$(]&8')8&O)#%")%(&;6IN7('(#9$6#&7(O$(9&6#&I6*)O&

9(I)#8$;&7(N7(9(#8)8$6#9K&&

H@C .*8'81$1*(%#&%$#0'3%*1)"'3%464(1$4%0)",*8%3'*8)'81%;"#+144,*8%

&/&:76)*&7)#%(&6D&(@N(7$I(#8)O&8(;'#$\"(9&$#&;6%#$8$M(&#("769;$(#;(&)#*&N9Y;'6O6%Y&')M(&:((#&"9(*&

86&$#M(98$%)8(&8'(&(#%)%(I(#8&6D&I6*)O&#("7)O&9Y98(I9&*"7$#%&O)#%")%(&;6IN7('(#9$6#S&$#;O"*$#%&

7();8$6#&8$I(&N)7)*$%I9S&D"#;8$6#)O&I)%#(8$;&7(96#)#;(&$I)%$#%&HD.!4LS&)#*&87)#9;7)#$)O&I)%#(8$;&

98$I"O)8$6#&H0.RLK&d(#(7)OOY&9N()P$#%S&();'&8(;'#$\"(&)OO6]9&8'(&7(9()7;'(7&86&$#D(7&]'(8'(7&

;6IN7('(#9$6#&6D&O)#%")%(&):6"8&N(7;(N8$6#&67&);8$6#&$#8(7);89&]$8'&);8")O&);8$6#&67&N(7;(N8$6#K&

5'(#&9";'&7(9"O89&)7(&D6"#*S&7(9()7;'(79&6D8(#&;6#;O"*(&8')8&N(7;(N8")O&)#*&I6867&:7)$#&9Y98(I9&

NO)Y&)&D"#;8$6#)O&76O(&$#&O)#%")%(&;6IN7('(#9$6#S&)#*&8')8&O)#%")%(&;6IN7('(#9$6#&$9&8'(7(D67(&

I6*)OK&

&

/&%7()8&*()O&6D&]67P&$#&8'$9&)7()&')9&"9(*&:(')M$67)O&N)7)*$%I9K&!();8$6#&8$I(&98"*$(9&8YN$;)OOY&N)$7&)&

O$#%"$98$;&98$I"O"9&]$8'&)&#6#O$#%"$98$;&8)9P ($8'(7&N(7;(N8")O&67&I6867 )#*&7(\"$7(&)&9N((*(*&

:(')M$67)O&7(9N6#9(&86&($8'(7&8'(&O$#%"$98$;&67&#6#O$#%"$98$;&98$I"O"9K&4D&8'(&;6IN)8$:$O$8Y&6D&8'(&

O$#%"$98$;&)#*&#6#WO$#%"$98$;&98$I"O$&')9&)&9$%#$D$;)#8&(DD(;8&6#&7();8$6#&8$I(S&8'$9&$9&8)P(#&)9&(M$*(#;(&

8')8&O)#%")%(&N76;(99$#%&')9&(#%)%(*&I6*)O&:7)$#&9Y98(I9K&/&9(I$#)O&98"*Y&:Y&dO(#:(7%&)#*&

`)9;')P&H<EE<LS&D67&$#98)#;(S&9'6](*&8')8&;6IN7('(#*$#%&9(#8(#;(9&$INOY$#%&);8$6#&86])7*&H(K%KS&

9*.%-"(0#2,"5(5#0*.#-2(#"*-(:**4;&67&)])Y&D76I&8'(&:6*Y&H(K%KS&<*.#2,"5(5#9*.%-"(0#-2(#"*-(:**4L&

9(O(;8$M(OY&)DD(;8(*&8'(&8$I(&7(\"$7(*&86&O)"#;'&9":9(\"(#8&)7I&I6M(I(#89&86])7*&67&)])Y&D76I&8'(&

:6*YK&4#&8'(&98"*YS&N)78$;$N)#89&'(O*&*6]#&)&;(#87)O&:"886#&86&87$%%(7&M$9")O&N7(9(#8)8$6#&6D&)&

9(#8(#;(&)#*&](7(&)9P(*&86&I)P(&)&Y(9k#6&9(#9$:$O$8Y&b"*%I(#8K&06&7(9N6#*S&N)78$;$N)#89&7(O()9(*&

8'(&;(#87)O&:"886#&)#*&O)"#;'(*&)#&)7I&I6M(I(#8&86])7*&67&)])Y&D76I&8'(&:6*Y&$#&67*(7&86&N7(99&

($8'(7&8'(& :"886#S&]$8'&7(9N6#9(&*$7(;8$6#&;6"#8(7:)O)#;(*&]$8'$#&9":b(;89K&/9&

N7(*$;8(*S&

I6M(I(#8&)])Y&D76I&8'(&:6*Y&8')#&86])7*&8'(&:6*Y?& )88(7#&7(M(79(*K&
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0'$9& W D67&:68'&;6#;7(8(&H(K%KS&<*.#2,"5(5#9*.%-"(0#-2(#

"*-(:**4=;#)#*&):987);8&9(#8(#;(9&H(K%KS&<*.#-*'5#>!?#-2(#/-*%0=LK&0'(&)"8'679&;6#;O"*(*&8')8&O)#%")%(&

;6IN7('(#9$6#&7(\"$7(9&N(7;(N8")OWI6867&9$I"O)8$6#&$#&#("7)O&9Y98(I9&7(9N6#9$:O(&D67&N(7;(N8$6#&

)#*&);8$6#S&)#*&

R":9(\"(#8&:(')M$67)O&98"*$(9&')M(&D"78'(7&(@NO67(*&8'(&#")#;(*&)#*&*Y#)I$;&])Y9&$#&]'$;'&8'(&

I6867&9Y98(I&$9&(#%)%(*&*"7$#%&O)#%")%(&;6IN7('(#9$6#&H(K%KS&c(7%(#&e&5'((O(7S&<EAE?&.)996#&(8&

)OKS&<EEC?&g]))#&e&0)YO67S&<EE>LK&

&

!();8$6#&8$I(&98"*$(9&')M(&)O96&9"%%(98(*&8'(&(#%)%(I(#8&6D&N(7;(N8")O&9Y98(I9&*"7$#%&O)#%")%(&

;6IN7('(#9$6#S&]$8'&N76I$#(#8&(@)INO(9&;6I$#%&D76I&98"*$(9&:Y&!6OD&g]))#&)#*&'$9&;6OO()%"(9K&

4#&8'$9&]67PS&N)78$;$N)#89&'()7&9(#8(#;(9&$INOY$#%&9N(;$D$;&N(7;(N8")O&D()8"7(9&6D&96I(&;7$8$;)O&6:b(;8K&

/D8(7&();'&9(#8(#;(S&9":b(;89&9((&)&N$;8"7(&6D&)#&6:b(;8&)#*&b"*%(*&]'(8'(7&8'$9&6:b(;8&])9&

I(#8$6#(*&$#&8'(&9(#8(#;(K&4#&)&9(7$(9&6D&98"*$(9&8')8&')M(&O66P(*&)8&$INO$(*&6:b(;8&67$(#8)8$6#&

HR8)#D$(O*&e&g]))#S&<EEALS&9')N(&Hg]))#&(8&)OKS&<EE<LS&)#*&M$9$:$O$8Y&Hf)@O(Y&e&g]))#S&<EEFLS&g]))#&

)#*&;6OO()%"(9&')M(&6:9(7M(*&D)98(7&7(9N6#9(9&]'(#&8'(&7(O(M)#8&N(7;(N8")O&D()8"7(9&6D&8'(&N$;8"7(&

I)8;'(*&8'69(&$INO$(*&:Y&8'(&9(#8(#;(&H(K%KS&D)98(7&7(9N6#9(9&86&)&N$;8"7(&6D&)#&()%O(&]$8'&

6"8987(8;'(*&7)8'(7&8')#&D6O*(*&]$#%9&D6OO6]$#%&8'(&9(#8(#;(&@2(#%,"A(%#/,B#-2(#(,A'(#!"#-2(#/40LK&R";'&

*Y#)I$;&N76;(99&$#M6OM$#%&I)OO():O(&N(7;(N8")O&7(N7(9(#8)8$6#9&7)8'(7&8')#&8'(&I(;')#$;)O&

;6I:$#)8$6#&6D&*$9;7(8(&;6IN6#(#89&6 NK&AFELK&-8'(7&:(')M$67)O&

98"*$(9&')M(&)**7(99(*&8'(&N(7;(N8")O&:)9$9&6D&O$#%"$98$;&7(N7(9(#8)8$6#9&6D&;6O67&H36##(OOS&<EEFLS&

O$8(7)O&I68$6#&H`)9;')P&(8&)OS&<EEXL&)#*&D$;8$M(&I68$6#&H.)8O6;PS&<EE=LS&)#*&8'(&9N)8$)O&

7(N7(9(#8)8$6#9&6D&;6#;7(8(&)#*&):987);8&M(7:9&9";'&)9&%(/$(&-#)#*&$./2&H!$;')7*96#&(8&)OKS&<EEBLS&86&

#)I(&)&D(]K&

&

,"78'(7&9"NN678&')9&;6I(&D76I&#("76$I)%$#%&98"*$(9&8')8&D$#*&);8$M)8$6#&$#&N(7;(N8")OWI6867&

9Y98(I9&*"7$#%&O)#%")%(&;6IN7('(#9$6#K&,67&$#98)#;(S&;6IN7('(#*$#%&O)#%")%(&):6"8&(DD(;867W

9N(;$D$;&);8$6#9&H(K%K&);8$6#9&"9$#%&8'(&')#*S&D668S&67&I6"8'L&9(O(;8$M(OY&);8$M)8(9&)7()9&6D&I6867&)#*&

N7(I6867&;678(@&7(9N6#9$:O(&D67&6:9(7M$#%&)#*&(@(;"8$#%&);8$6#9&]$8'&8'69(&(DD(;8679&H/^$^Wg)*('&

(8&)OKS&<EE>?&_)"P&(8&)OKS&<EE=?&0(88)I)#8$&(8&)OS&<EEXLK&4#&6#(&98"*YS&0(88)I)#8$&(8&)OK&H<EEXL&

N7(9(#8(*&N)78$;$N)#89&]$8'&9(#8(#;(9&;6#M(Y$#%&);8$6#9&6D&8'(&')#*S&I6"8'S&67&O(%S&)#*&D6"#*&8')8&

8'(9(&9(#8(#;(9S&;6IN)7(*&86&):987);8&;6#876O&9(#8(#;(9S&);8$M)8(*&)&O(D8&'(I$9N'(7(&D76#86WN)7$(86W
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8(IN67)O&;$7;"$8&P#6]#&86&:(&);8$M)8(*&*"7$#%&);8$6#&6:9(7M)8$6#&)#*&(@(;"8$6#K&5'$O(&)OO&8'7((&

(DD(;8679&(@'$:$8(*&96I(&6M(7O)N&$#&);8$M)8$6#S&9(#8(#;(9&*(9;7$:$#%&(DD(;867W9N(;$D$;&);8$6#9&

9(O(;8$M(OY&);8$M)8(*&7(%$6#9&7(9N6#9$:O(&D67&8'(&I6867&7(N7(9(#8)8$6#&6D&8')8&(DD(;867K&0'(&)"8'679&

W7(O)8(*&;6#8(#8&7(\"$7(9&8'(&

;6#87$:"8$6#&6D&9(#967$I6867&;$7;"$89S&N)78$)OOY&6M(7O)NN$#%&]$8'&8'69(&);8$M(&*"7$#%&8'(&(@(;"8$6#&

I)*(S&7(%)7*$#%&O)#%")%(&):6"8&M$9")O&)#*&D$%"7)8$M(&I68$6#S&)#*&:7)$#&)7()9&*(*$;)8(*&86&I68$6#&

N(7;(N8$6#&H.0lL&HR)Y%$#&(8&)OKS&<EAELK&

&

4#&)**$8$6#&86&7();8$6#&8$I(&)#*&D.!4&98"*$(9S&7(;(#8&98"*$(9&"9$#%&87)#9;7)#$)O&I)%#(8$;&98$I"O)8$6#&

H0.RL&')M(&8)7%(8(*&8'(&I6*)O$8YW9N(;$D$;$8Y&6D&O)#%")%(&;6IN7('(#9$6#K&0.R&$9&)&8(;'#$\"(&$#&

]'$;'&)#&(O(;876I)%#(8$;&D$(O*&$9&%(#(7)8(*&)8&8'(&9P"OOS&)O8(7$#%&8'(&D"#;8$6#$#%&6D&)&D6;"9(*&;678$;)O&

7(%$6#&]$8'&)&9N)8$)O&7(96O"8$6#&)9&N7(;$9(&)9&)&D(]&I$OO$I(8(79&Hc6O6%#$#$&e&!6S&<EAELK&0.R&N"O9(9&

86&N7$I)7Y&I6867&;678(@S&D67&$#98)#;(S&;)"9(&I6867&(M6P(*&N68(#8$)O9&H.GZ9L&$#&8'(&I"9;O(9&6D&8'(&

)996;$)8(*&(DD(;8679K&37";$)OOYS&8'(&)INO$8"*(&6D&8'(9(&.GZ9&$9&$#;7()9(*&]'(#&8'(7(&$9&)&I)8;'&

:(8]((#&8'(&9$8(&6D&98$I"O)8$6#&)#*&8'(&9(I)#8$;&;6#8(#8&6D&O)#%")%(&98$I"O$&Hc";;$#6&(8&)OKS&<EEX?&

-O$M(7$&(8&)OKS&<EE=LK&.67(&;6#876M(79$)OOYS&0.R&')9&)O96&:((#&9'6]#&86&I6*"O)8(&6M(78&7(9N6#9(9&86&

O$#%"$98$;&98$I"O$S&]'$;'&96I(&)7%"(&$9&9876#%(7&(M$*(#;(&D67&)&D"#;8$6#)O&76O(&6D&I6*)O&#("7)O&

;$7;"$89&$#&O)#%")%(&;6IN7('(#9$6#S&9$#;(&8'(&(DD(;8&$9&6#&O)#%")%(&;6IN7('(#9$6#&$89(OD&H5$OO(I9&(8&

)OKS&<EAALK&Z"OM(7ImOO(7&)#*&;6OO()%"(9&H<EEXLS&D67&(@)INO(S&')*&N)78$;$N)#89&N(7D67I&)&O(@$;)O&

*(;$9$6#&8)9P&$#&]'$;'&;7$8$;)O&]67*9&7(D(77(*&86&($8'(7&O(%&);8$6#9&H(K%KS&4!&4L&67&')#*k)7I&);8$6#9&

H(K%KS&$!&4LK&/&9$#%O(&9":8'7(9'6O*&0.R&N"O9(&])9&)NNO$(*&86&')#*&)#*&O(%&)7()9&6D&8'(&O(D8&

'(I$9N'(7(&AXE&I$OO$9(;6#*9&)D8(7&8'(&6#9(8&6D&8'(&;7$8$;)O&]67*9K&Z"OM(7ImOO(7&)#*&;6OO()%"(9&D6"#*&

8')8&0.R&86&8'(&)7I&)7()&7(9"O8(*&$#&D)98(7&7(9N6#9(9&86&)7I&8')#&O(%&]67*9S&)#*&;6#M(79(OY&8')8&

0.R&86&8'(&O(%&)7()&7(9"O8(*&$#&D)98(7&7(9N6#9(9&86&O(%&8')#&)7I&]67*9K&5$OO(I9&)#*&;6OO()%"(9&

H<EAAL&7(N678&9$I$O)7&7(9"O89&"9$#%&7(N(8$8$M(&0.R&H70.RL&6#&N7(I6867&;678(@K&0'(9(&)"8'679&

;6#;O"*(&8')8S&9$#;(&8'(&98$I"O)8$6#&6D&)&I6867&)7()&)DD(;89&O(@$;)O&*(;$9$6#&8$I(9S&8'(&7(9"O89&

(98):O$9'&)&;)"9)O&76O(&D67&8'(&I6867&9Y98(I&$#&O)#%")%(&;6IN7('(#9$6# ]'$;'S&8'(Y&)7%"(S&$9&#68&

#(;(99)7$OY&*(I6#987)8(*&:Y&:(')M$67)O&)#*&D.!4&98"*$(9&8')8&D$#*&(DD(;89&6D&O)#%")%(&

;6IN7('(#9$6#&6#&9":9(\"(#8&);8$6#S&67&;6W);8$M)8$6#&6D&O)#%")%(&)#*&I6867&)7()9K&

&
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0)P(#&86%(8'(7S&8'(9(&)#*&9$I$O)7&98"*$(9&)88(IN8&86&(98):O$9'&6M(7O)N&:(8]((#&8'(&#("7)O&9Y98(I9&

7(9N6#9$:O(&D67&N(7;(N8$6#&)#*&);8$6#&)#*&8'69(&"#*(7OY$#%&O)#%")%(&;6IN7('(#9$6#K&4#&I)#Y&;)9(9S&

8'(&7(9"O89&)7(&8)P(#&86&$#*$;)8(&)&N(7;(N8")OWI6867&:)9$9&6D&8'(&9(I)#8$;&7(N7(9(#8)8$6#9&;6#987";8(*&

*"7$#%&O)#%")%(&;6IN7('(#9$6#S&$#&O$#(&]$8'&8'(67$(9&8')8&NO);(&I6*)O&7(N7(9(#8)8$6#9&)8&8'(&'()78&6D&

'$%'(7&;6%#$8$6#&Hc)79)O6"S&AVVV?&c(7%(#&e&3')#%S&<EA<LK&0'(9(&7(9()7;'(79&D7(\"(#8OY&N69$8&8')8&

O)#%")%(&;6IN7('(#9$6#&$#M6OM(9&(I:6*$(*&9$I"O)8$6#9&6D&*(9;7$:(*&9$8")8$6#9S&)#*&8')8&8'(9(&

9$I"O)8$6#9&H)#*&'(#;(S&O)#%")%(&;6IN7('(#9$6#L&7(OY&6#&8'(&I6867&)#*&N(7;(N8")O&#("7)O&9Y98(I9&

;6##(;8(*&86&8'(&)NN76N7$)8(&(DD(;8679&)#*&9(#9(&67%)#9K&0'(&N76N69)OS&8'(7(D67(S&$9&8')8&O)#%")%(&

;6IN7('(#*(79&(#%)%(&)&*$987$:"8(*S&I6*)O&9(I)#8$;&9Y98(IS&8'(&;6IN6#(#89&6D&]'$;'&)7(&'6"9(*&

$#&8'(&9)I(&:7)$#&)7()9&7(9N6#9$:O(&D67&8'(&M)7$6"9&I6*)O$8$(9&6D&N(7;(N8$6#&)#*&I6867&;6#876OK&&

H@E <14;#*41%(#%(21%$#0'3%1:,01*+1%

0'(&(M$*(#;(&9"7M(Y(*&):6M(&N6$#89&86&)&M$(]&8')8S&)8&$89&I698&(@87(I(S&8)P(9&7(N7(9(#8)8$6#9&$#&

N(7;(N8")OWI6867&9Y98(I9&86&(@')"98&8'(&9(I)#8$;&7(N7(9(#8)8$6#9&:"$O8&"N&*"7$#%&O)#%")%(&

N76;(99$#%K&c"8&8'(7(&)7(&%66*&7()96#9&86&*6":8&8'(&9"DD$;$(#;Y&6D&N(7;(N8")OWI6867&9Y98(I9K&.)'6#&

)#*&3)7)I)^^)&H<EECLS&D67&$#98)#;(S&)7%"(&8')8&I6*)O$8YW9N(;$D$;&9Y98(I9&;)##68&);;6"#8&D67&)OO&

9&

(@)INO(9&6D&;6#;(N89&8')8&O$(&6"89$*(&8'(&*6I$#$6#&6D&9(#967$I6867&7(N7(9(#8)8$6#K&Q6M(&H<EEV+&

=A=W=AXL&)78$;"O)8(9&8'(&%(#(7)O&)7%"I(#8+&

/OO&$#&)OOS&8'(&)M)$O):O(&(M$*(#;(&9"%%(989&8')8&96I(&6D&6"7&;6#;(N89&

(INO6Y&N(7;(N8")O&7(N7(9(#8)8$6#9 N)78$;"O)7OY&;6#;7(8(&67&'$%'OY&

$I)%():O(&;6#;(N89 :"8&D)$O9&86&9"NN678&8'(&;6#;O"9$6#&8')8&N(7;(N8")O&

9YI:6O9&)7(&8'(&O$#%")&D7)#;)&6D&;6#;(N89K&

c(Y6#*&8'(&6:b(;8$6#&8')8&8'(7(&*6(9&#68&(@$98&*$7(;8&(M$*(#;(&D67&8'(&9"DD$;$(#;Y&6D&I6*)O&

7(N7(9(#8)8$6#9S&8'$9&(@87(I(&M(79$6#&6D&8'(&.6*)O&_YN68'(9$9&$9&)O96&;')OO(#%(*&:Y&(M$*(#;(&8')8&

;6#;(N8")O&P#6]O(*%(&;)#&:(&$IN)$7(*&$#&8'(&):9(#;(&6D&)996;$)8(*&9(#967$I6867&$IN)$7I(#89K&,67&

$#98)#;(S&$#&&*"&($-.,'#67&!5(,-!*",'#)N7)@$)S&;)"9(*&:Y&O(9$6#9&86&8'(&N)7$(8)OW8(IN67)OW6;;$N$8)O&

b"#;8$6#S&N)8$(#89&D)$O&86&"9(&866O9&$#&;6#8(@8")OOY&)NN76N7$)8(&])Y9&H(K%K&:7"9'$#%&8((8'&]$8'&)&;6I:LS&

:"8&#(M(78'(O(99&7(I)$#&):O(&86&I)P(&8'(&DO"$*&')#*&I68$6#9&7(\"$7(*&D67&866O&"9(&H-;'$N)&(8&)OKS&

AVCVLK&

&
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c"8&$8n9&$IN678)#8&86&#68(&8')8&8'(9(&6:b(;8$6#9&6#OY&)88);P&8'(&9"DD$;$(#;Y&6D&I6*)O&7(N7(9(#8)8$6#9S&

)&'YN68'(9$9&8')8&*6(9&#68&)NN()7&$#&8'(&N76WI6*)O&O$8(7)8"7(K&48&$9&87"(&8')8&8'(7(&)7(&N76N69)O9&6#&

8'(&8):O(&D67&%76"#*$#%&(M(#&8'(&I698&):987);8&;6#;(N89&$#&N(7;(N8$6#&)#*&);8$6#&HZ7$#^S&<EE<S&;'K&F?&

T)P6DD&e&U6'#96#S&AVCE?&d)OO(9(&e&T)P6DDS&<EEX?&Z(^^"O6&(8&)OKS&<EAALK&c"8&;7";$)OOYS&8'(&.6*)O&

_YN68'(9$9&*6(9&#68&*(#Y&8')8&O)#%")%(&67&68'(7&'$%'(7&;6%#$8$M(&D"#;8$6#9&)7(&9":9(7M(*&:Y&

I"O8$D)7$6"9&#(8]67P9&6D&:7)$#&7(%$6#9S&(#%)%(*&*Y#)I$;)OOY&)#*&6NN678"#$98$;)OOYK&/#Y&9(7$6"9&

);;6"#8&6D&);;(99&86&]67*&I()#$#%9&67&;6#;(N89&]$OO&$#;O"*(&76O(9&6D&M)7Y$#%&$IN678)#;(&D67&7(;)OOS&

NO)##$#%S&96;$)O&;6%#$8$6#S&)DD(;8S&)#*&)&'698&6D&68'(7&;)N);$8$(9K&,67&8'$9&7()96#S&;7$8$;$9I9&6D&I6*)O&

);;6"#89&8')8&8)7%(8&9"DD$;$(#;Y&)7(&)P$#&86&#68$#%&8')8&O(9$6#9&86&o=&)DD(;8&M$9$6#S&)#*&;6#;O"*$#%&

8')8&N7$I)7Y&M$9")O&;678(@&$9&#68&9"DD$;$(#8&D67&6:b(;8&N(7;(N8$6#K&2)8"7)OOYS&N7$I)7Y&M$9")O&;678(@&

&9"DD$;$(#8&D67&M$9$6#S&)#*&8'(&$#8(7(98$#%&M$9$6#&9;$(#;(&)9P9&#68&]'(8'(7&)#Y&N)789&6D&8'(&M$9$6#&

9Y98(I&)7(&9"DD$;$(#8S&:"8&7)8'(7&B2,-#-2(#5!))(%("-#$,%-/#5*K&GM(#&8'(&98)"#;'(98&*(D(#9(9&6D&I6*)O&

7(N7(9(#8)8$6#9&Hc)79)O6"&(8&)OS&<EEC?&Z7$#^S&<EE<S&;'K&FL&9"NN678&8'(&$#M6OM(I(#8&6D&I(;')#$9I9&

8')8&)7(&#68&N76N(7OY&I6*)OS&$#;O"*$#%&9YI:6O$;&O$#%"$98$;&(#;6*$#%K&/88);P9&8')8&8)7%(8&9"DD$;$(#;Y&

8'"9&9((I&I$9%"$*(*S&9$#;(&8'(&9N$7$8&6D&8'(&.6*)O&_YN68'(9$9&D6;"9(9&#68&6#&9"DD$;$(#;Y&:"8&6#&8'(&

]$*(9N7()*&7(W*(NO6YI(#8&6D&I6*)O&:7)$#&)7()9K&&

&

Z68(#8$)OOY&I67(&876":O(96I(&D67&8'(&.6*)O&_YN68'(9$9&)7(&)7%"I(#89&8')8&8)7%(8&8'(&"(&(//!-0#6D&

I6*)O&N76;(99(9&)#*&7(N7(9(#8)8$6#9K&4D&I6*)O&9Y98(I9&)7(&87"OY&#(;(99)7Y&D67&;6#;(N8")O$^)8$6#&67&

O)#%")%(&;6IN7('(#9$6#S&8'(#&9(I)#8$;&P#6]O(*%(&):6"8&N(7;(N8")O&)#*&I6867&;6#;(N89&9'6"O*&:(&

$IN)$7(*&]'(#(M(7&N(7;(N8")O&)#*k67&I6867&9Y98(I9&)7(&$IN)$7(* )#*&8'"9S&](&9'6"O*&#68&D$#*&)&

N7(9(7M)8$6#&6D&9(I)#8$;&P#6]O(*%(&$#&;)9(9&]'(7(&;677(9N6#*$#%&N(7;(N8")O&67&I6867&P#6]O(*%(&$9&

$IN)$7(*K&/#*&Y(8S&*$996;$)8$6#9&O$P(&8'$9&')M(&:((#&6:9(7M(*S&D67&$#98)#;(S&*$996;$)8$6#9&:(8]((#&

9(I)#8$;&)#*&I6867&7(N7(9(#8)8$6#9&6D&866O&"9(&HD67&7(M$(]S&9((&U6'#96#W,7(YS&<EE=LK&Z)8$(#89&]$8'&

!5(*+*-*%#)N7)@$) ;)"9(*&:Y&O(9$6#9&86&8'(&O(D8&N698(7$67&N)7$(8)O&;678(@&67&8'(&O(D8&N7(I6867&

;678(@ 7(8)$#&;6#8(@8W9(#9$8$M(&P#6]O(*%(&6D& 9&:"8&)7(&"#):O(&86&N(7D67I&8'(&

)NN76N7$)8(&);8$6#9&]$8'&8'69(&866O9&Hd(9;']$#*&e&`)NO)#S&AV><?&R$7$%"&(8&)OKS&AVVXLK&R";'&

*$996;$)8$6#9&')M(&:((#&8)P(#&)9&(M$*(#;(&8')8&I6*)O$8YW9N(;$D$;&7(N7(9(#8)8$6#9&6D&7(O(M)#8&I6867&

9P$OO9&)7(&#68&#(;(99)7Y&D67&;6#;(N8")O&P#6]O(*%(&6D&);8$6#&H.)'6#&e&3)7)I)^^)S&<EECLK&&

&

1#O$P(&9"DD$;$(#;YS&8'(&#(;(99$8Y&6D&N(7;(N8")OWI6867&$#M6OM(I(#8&$#&'$%'(7&;6%#$8$6#&$9&)&%(#"$#(&

;6#;(7#&D67&I6*)O&);;6"#89&8')8&)7%"(&D67&)&D"#;8$6#)O&76O(&D67&I6*)O&9Y98(I9K&268(S&'6](M(7S&8')8&



,!-.&,-!./0&0-&,12304-2&

 14 

8'(&.6*)O&_YN68'(9$9&*6(9&#68S&6#&$89&6]#S&(#8)$O&8')8&N(7;(N8")OWI6867&9Y98(I9&)7(&,'B,0/#

#(;(99)7YS&6#OY&8')8 ]'(#&)M)$O):O(&)#*&)NN76N7$)8(OY&(#%)%(* 8'69(&9Y98(I9&I)P(&9N(;$D$;&

;6#87$:"8$6#9&86S&)#*&8'"9&)7(&N)78$)OOY&;6#98$8"8$M(&6DS&O)#%")%(&N76;(99$#%&)#*&68'(7&D);(89&6D&'$%'(7&

;6%#$8$6#K&4#&R(;8$6#&X&:(O6]S&](&)7%"(&8')8&)&N76*";8$M(&);;6"#8&6D&O)#%")%(&)#*&'$%'(7&;6%#$8$6#&

9'6"O*&D6;"9&6#&9";'&)&I(;')#$98$;&)NN76);'S&)#*&8'"9&):)#*6#&;6#;(7#9&]$8'&8'(&:O)#P(8&#(;(99$8Y&

67&9"DD$;$(#;Y&6D&9(#967$I6867&7(N7(9(#8)8$6#9K&&

&

0'(7(&)7(&68'(7&9(7$6"9&6:b(;8$6#9&86&8'(&.6*)O&_YN68'(9$9K&.)'6#&)#*&3)7)I)^^)&H<EECL&')M(&

N6$#8(*&6"8&8')8&I)#YS&$D&#68&)OOS&6D&8'(&(@N(7$I(#8)O&7(9"O89&9"NN678$#%&)&I6*)O&;6#;(N8")O&9Y98(I&

)7(&;6IN)8$:O(&]$8'&)&;6INO(8(OY&)I6*)O&;6#;(N8")O&9Y98(I&(\"$NN(*&]$8'&)996;$)8$M(&O$#P9&86&

N(7;(N8")O&)#*&I6867&7(N7(9(#8)8$6#9K&4#&9O6%)#$^(*&D67IS&8'($7&)7%"I(#8&$9&)9&D6OO6]9+&

521%710,'(,*8%I"#+144%<1;36-%0'(&6:9(7M(*&7(O)8$6#&:(8]((#&

9(#967$I6867&N76;(99$#%&)#*&'$%'(7&;6%#$8$M(&D"#;8$6#$#%&$9&*"(&#68&86&

9')7(*&7(N7(9(#8)8$6#9&67&N76;(99(9S&:"8&86&*6]#987()I&);8$M)8$6#&

9N7()*$#%&:(8]((#&)I6*)O&)#*&I6*)O&)7()9K%

/;;67*$#%&86&8'$9&.(*$)8$#%&Z76;(99&!(NOYS&8'(&);8$M)8$6#&6D&I6*)O&9Y98(I9&:Y&]67*&98$I"O$S&D67&

(@)INO(S&$9&8'(&7(9"O8&6D&D$798&);8$M)8$#%&8'(&)996;$)8(*&)I6*)O&;6#;(N8&$#&)#&)I6*)O&9Y98(IS&D6OO6](*&

:Y&);8$M)8$6#&9N7()*$#%&M$)&)996;$)8$M(&O$#P9&8')8&I(*$)8(&:(8]((#&)I6*)O&)#*&9(#967$I6867&

N76;(99(9K&-#&8'$9&);;6"#8S&9(#967$I6867&9Y98(I9&8'(I9(OM(9&*6&#68&NO)Y&)&;)"9)O&76O(&$#&'$%'(7&

;6%#$8$6#?&8'($7&(#%)%(I(#8&*"7$#%&;6#;(N8")O&N76;(99$#%&$9&(N$N'(#6I(#)OK&&

&

o(79$6#9&6D&8'$9&6:b(;8$6#&')M(&:((#&M6$;(*&(O9(]'(7(&H3')88(7b((S&<EAE?&Q6M(S&<EEVLK&48&$9&

$IN678)#8&86&#68(&8')8&8'$9&)7%"I(#8&)NNO$(9&)9&I";'&86&7();8$6#&8$I(&7(9"O89&)9&$8&*6(9&86&D.!4&

HZ"OM(7ImOO(7&(8&)OKS&<EEXL&)#*&96I(&0.R&7(9"O89&H5$OO(I9&(8&)OKS&<EAALK&/9&.)'6#&)#*&3)7)I)^^)&

H<EECL&N6$#8&6"8S&D67&$#98)#;(S&)I6*)O&);;6"#89&;)#&(M(#&);;6II6*)8(&8'(&D);$O$8)8$6#&6D&O(@$;)O&

*(;$9$6#9&D6OO6]$#%&0.R&86&9(#967$I6867&)7()9&HZ"OM(7ImOO(7&(8&)OKS&<EEXS&5$OO(I9&(8&)OKS&<EAALS&9$#;(&

$8&$9&(#8$7(OY&N699$:O(&8')8&0.RW$#*";(*&I6867&);8$M$8Y&;)#&9N7()*&86&N"7(OY&)I6*)O&;6#;(N89S&

);8$M)8$#%&8')8&)I6*)O&7(N7(9(#8)8$6#&)#*&N76*";$#%&8'(&6:9(7M(*&D);$O$8)8$6#&6D&O(@$;)O&*(;$9$6#&

8$I(9K&26#(&6D&8'(&(M$*(#;(&*(9;7$:(*&$#&R(;8$6#&BKAS&8'(7(D67(S&;)#&:(&987)$%'8D67])7*OY&$#8(7N7(8(*&

)9&9'6]$#%&)&;)"9)O&67&D"#;8$6#)O&76O(&D67&I6*)O&#("7)O&9Y98(I9&$#&;6#;(N8")O&N76;(99$#%K&

&
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4#&:76)*&9876P(9S&8'(#S&8')8&$9&8'(&;"77(#8&98)8(&6D&8'(&D$(O*K&0'(&I6*)OW)I6*)O&7(N7(9(#8)8$6#&*(:)8(&

$9&)8&96I(8'$#%&6D&)#&$IN)99(K&48&$9&;O()7&8')8&9(#967$I6867&8)9P9&;)#&)DD(;8&9(I)#8$;&N76;(99$#%S&)#*&

8')8&9(I)#8$;&N76;(99$#%&;)#&(#%)%(&9(#967$I6867&9Y98(I9K&_6](M(7S&$8&$9&"#;O()7&]')8&$INO$;)8$6#9&

8'(9(&7(9"O89&I)Y&')M(&D67&8'(&D67I)8&6D&I(#8)O&7(N7(9(#8)8$6#9S&)#*&$8&)O96&7(I)$#9&"#;O()7&]')8&

D"#;8$6#)O&76O(&8'$9&);8$M$8Y&I$%'8&')M(&$#&'$%'(7&;6%#$8$6#S&$D&)#YK&06&D"78'(7&;6INO$;)8(&I)88(79S&

8'(7(&$9&O$88O(&)%7((I(#8&6#&]')8&P$#*&6D&(M$*(#;(&;6"O*&$#&N7$#;$NO(&7(96OM(&8'$9&$99"(K&.)#Y&

8'(67$989&O66P&86&#("76$I)%$#%&D67&8'(&;7";$)O&(M$*(#;(S&Y(8&$8&9((I9&8')8&)#Y&#("76$I)%$#%&D$#*$#%&

8')8&N"7N6789&86&9"NN678&8'(&.6*)O&_YN68'(9$9&;6"O*&)O96&:(&(@NO)$#(*&:Y&)&N698W'6;&)I6*)O&

.(*$)8$#%&Z76;(99&!(NOYK&4#&8'(&#(@8&9(;8$6#S&](&9"%%(98&8')8&8'$9&$IN)99(&$9&#68&I(7(OY&)&

9'678;6I$#%&6D&$#%(#"$8Y&67&(@N(7$I(#8)O&8(;'#6O6%YS&:"8&)&9$%#&8')8&8'(&I6*)OW)I6*)O&*$98$#;8$6#&

$9&"#8(#):O(&)8&8'(&#("7)O&O(M(OK&

J@ 521%$#0'3F'$#0'3%0,4(,*+(,#*%,4%)*(1*'/31%

Q(:)8(9&9"776"#*$#%&8'(&.6*)O$8Y&_YN68'(9$9&')M(&O)7%(OY&)99"I(*&8')8&8'(&6NN69$#%&N69$8$6#9&)7(&

I()#$#%D"OS&;6'(7(#8S&)#*&*$98$#;8 8')8&8'(&*(:)8(&$9&7(96OM):O(&$#&N7$#;$NO(S&$D&)9&Y(8&"#7(96OM(*K&4#&

8'$9&9(;8$6#S&](&;')OO(#%(&8'$9&)99"IN8$6#K&5(&;6#9$*(7&8'(&;7$8(7$)&"9(*&86&*(8(7I$#(&]'(#&)&:7)$#&

\"$@68$;K&4D&\"(98$6#9&6D&

7(N7(9(#8)8$6#)O&D67I)8&)7(&86&:(&)*b"*$;)8(*&)8&8'(&#("7)O&O(M(OS&)9&8'(Y&)7(&$#&8'(&O$8(7)8"7(&

;6#;(7#(*&]$8'&8'(&.6*)O&_YN68'(9$9S&8'(#&)&#(;(99)7Y&D$798&98(N&$9&)78$;"O)8$#%&;7$8(7$)&8')8&;)#&

7(O$):OY&N$;P&6"8&)& G@$98$#%&*(D$#$8$6#9S&'6](M(7S&N7(;O"*(&8'(&N699$:$O$8Y&6D&

9";'&)&9Y98(I&NO)Y$#%&)&76O(&$#&'$%'(7&;6%#$8$6#S&67&D)$O&86&;')7);8(7$^(&8'(&);8")O&);8$M$8Y&6D&8'69(&

#("7)O&9Y98(I9& K &4#&9'678S&]'(#&D7)I(*&)8&8'(&

#("7)O&O(M(OS&*(:)8(9&):6"8&8'(&$#M6OM(I(#8&6D&I6*)O&9Y98(I9&O);P&)#&(@NO$;$8&*(D$#$8$6#&6D&]')8&

;6#98$8"8(9&)&I6*)O&9Y98(IK&4#&O$%'8&6D&8'$9&;6#;O"9$6#S&](&)7%"(&8')8&]'$O(&7(;(#8&N76N69)O9&86&I)77Y&

I6*)O&)#*&)I6*)O&M$(]9&*6&8)P(&98(N9&$#&8'(&7$%'8&*$7(;8$6#S&"O8$I)8(OY&](&I"98&I6M(&:(Y6#*&8'(&

#68$6#&6D&I6*)O$8YW9N(;$D$;$8Y&]'(#&98"*Y$#%&'6]&8'(&:7)$#&);;6INO$9'(9&'$%'(7&;6%#$8$M(&8)9P9K&&

J@C 521%/"',*%&3#)(4%(21%$#0'3F'$#0'3%0,4(,*+(,#*%

/9&*$9;"99(*&$#&8'(&N7(M$6"9&9(;8$6#S&8'(&;"77(#8&7(N7(9(#8)8$6#)O&*(:)8(&)NN()O9&(@NO$;$8OY&86&8'(&

:7)$#&$#&*(8(7I$#$#%&]'(8'(7&;6%#$8$M(&7(N7(9(#8)8$6#9&)7(&I6*)O&67&)I6*)OK&/7%"I(#8)8$6#&
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0'(&)7%"I(#8&N$M6 &C.-#

B!-2*.-#,#5()!"!-!*"#-2,-#5(+,%&,-(/#:(-B(("#+*5,'#,"5#,+*5,'#"(.%,'#/0/-(+/3#*"(#&,""*-#,$$(,'#-*#-2(#:%,!"#-*#

5(-(%+!"(#-2(#+*5,'!-0D/$(&!)!&!-0#*)#&*A"!-!1(#$%*&(//(/#*%#%($%(/("-,-!*"/=#/9&/Y*(*(&HAVVVL&)7%"(*&$#&)&

&HAVVVL&67$%$#)O&ccR&8)7%(8&)78$;O(S&D67&"9&86&I)P(&;O)$I9&):6"8&8'(&

)#*S&/Y*(*(&#68(9S&c)79)O6"&HAVVVL&*6(9&#68&9"NNOY&6#(&:(Y6#*&8'(&*(D$#$8$6#&

8')8&;6#;(N89&)7(&I6*)O&]'(#&8'(Y&

XFCLK&&

&

4#&)&7(9N6#9(&86&/Y*( HAVVVL&)NN()O(*&86&;6II6#&9(#9(&#68$6#9&6D&

N(7;(N8")O&9Y98(I9K&5(&\"68(&)8&O(#%8'&:(;)"9(&8'$9&%(89&86&8'(&'()78&6D&6"7&)7%"I(#8+&&

j"$8(&7(I)7P):OYS&/Y*(*(&;O)$I9&8')8&8'(7(&$9&#6&])Y&86&*$98$#%"$9'&

N(7;(N8")O&)#*&#6#N(7;(N8")O&9Y98(I9&$#*(N(#*(#8OY&6D&I6*)O&)#*&

)I6*)O&9YI:6O9K&d$M(#&8'(&'"%(&:(')M$67)O&)#*&#("7)O&O$8(7)8"7(9&6#&

N(7;(N8$6#S&8'$9&$9&)&7)8'(7&9"7N7$9$#%&;O)$IK&/&87(I(#*6"9&)I6"#8&$9&

P#6]#&):6"8&8'(&N(7;(N8")O&9Y98(I9&6D&8'(&:7)$#&$#*(N(#*(#8&6D&

)#Y8'$#%&)#Y6#(&;6"O*&N699$:OY&9)Y&):6"8&;6#;(N8")O&9Y98(I9K&3O()7OYS&](&

P#6]&)&O68&):6"8&N(7;(N8")O&):$O$8$(9&)#*&8'(&#("7)O&I(;')#$9I9&8')8&

$INO(I(#8&8'(IK&E5("-!)0!"A#-2(/(#,:!'!-!(/#,"5#+(&2,"!/+/#!"5($("5("-'0#*)#

$(%&($-.,'#/0+:*'/#!/#"*-#*"'0#$*//!:'(#:.-#2,/#'*"A#/!"&(#:(("#,&&*+$'!/2(5#!"#-2(#

/&!("-!)!&#5!/&!$'!"(/#-2,-#/-.50#$(%&($-!*"=#E"#5()!"!"A#$(%&($-.,'#/0+:*'/3#E#/!+$'0#./(5#

-2(/(#B(''D%(&*A"!?(5#)!"5!"A/=% &Z(7;(N8")O&9YI:6O9&)*''*B#-2(#B(''D-%*55("#

$,-2/#*)#$(%&($-!*"#%(/(,%&2(%/#$#&;O)$I$#%&8')8&8'(&7(N7(9(#8)8$6#)O&

I(;')#$9I9&6D&N(7;(N8$6#&)7(&8'(&7(N7(9(#8)8$6#)O&I(;')#$9I9&6D&

P#6]O(*%(K&F2,-#!/#$(%&($-.,'#,:*.-#$(%&($-.,'#/0+:*'#/0/-(+/#!/#$(%&($-!*"#!"#-2(#

&',//!&#,"5#B(''D(/-,:'!/2(5#/("/(K%HAVVVS&NK>=ES&(IN')9$9&6"79L&

W

6D&;6#;(N8$6#&$#&N(7;(N8$6#S&'6](M(7S&$9&8'(&M(7Y&$99"(&8')8&/Y*(*(&7)$9(9K&5$8'6"8&)&N7(;$9(OY&

3#6#(&;)#&6#OY&)NN()O&86&;6#M(#8$6#&

)#*&;6II6#&9(#9( #6867$6"9OY&"#7(O$):O(&)7:$8(79&6D&#("7)O&)7;'$8(;8"7(K&

&
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R$#;(&8'(#S&D(]&')M(&7(9N6#*(*&86& K&Z7$#^&H<EE<L&6DD(79&6#(&6D&8'(&;O()7(98&)#*&

I698&;6%(#8&7(9N6#9(9S&)&;)7(D"O&);;6"#8&6D&]'(#&(@);8OY&)&N)78$;"O)7&#("7)O&N6N"O)8$6#&;6"#89&)9&)&

N(7;(N8")O&9Y98(I&67&/("/(AK&_(&;')7);8(7$^(9&N(7;(N8")O&9Y98(I9&)9&5(5!&,-(5#!"$.-#/0/-(+/3#]'$;'&'(&

*(D$#(9&)9&D6OO6]9+&

4#&9)Y$#%&8')8&9(#9(9&)7(&!"$.-&9Y98(I9S&4&I()#&8')8&8'(Y&)7(&9Y98(I9&8')8&

"1+1,:1%,*;)(4%&"#$%#)(4,01%#&%(21%/"',* &:6O*&(IN')9$9&

6"79L&

4#&9)Y$#%&8')8&8'(&9(#9(9&)7(&/0/-(+/S&4&])#8&86&(IN')9$^(&8'(&D);8&8')8&

8'(Y&();'&;6#9$98&6D&8'($7&6]#&9(89&6D&6N(7)8$6#9&)#*&7(N7(9(#8)8$6#9S&

'6"9(*&$#&41;'"'(1%*1)"'3%;'(2K'64@%9,4(,*8),42,*8%41;'"'(1%*1)"'3%

;'(2K'64%,4%+")+,'3 7(&464(1$4%I()#9&8')8&

8'(Y&;)#&:(&0,:,010%);%,*(1"*'336L%,*%#)"%+'41L%/6%0,4(,*+(%+#331+(,#*4%

#&%+##;1"'(,:1%*1)"'3%;#;)3'(,#*4K&HAAXWAA>S&:6O*&(IN')9$9&6"79L&

,$#)OOYS&$#&9)Y$#%&8')8&9(#9(9&)7(&5(5!&,-(5S&4&I()#&8')8&();'&9(#9(&7(9N6#*9&

86&)&;"#;",1('"6%,*;)(%+3'44 AAFS&:6O*&(IN')9$9&6"79L&

R6&)&*(*$;)8(*&$#N"8&9Y98(I&8)P(9&)&N)78$;"O)7&;O)99&6D&6"89$*(&$#N"8&H(K%K&M$9")O&$#N"8LS&)#*&N76;(99(9&

$8&$#&)&9N(;$D$;&)#*&(@;O"9$M(&#("7)O&N)8'])Y&H(K%K&8'(&M$9")O&N)8'])YS&98)78$#%&)8S&9)YS&oALK&0'$9&

N69$8$6#&$9&;(78)$#OY&)NN()O$#%&D67&$89&*(D$#$8$6#)O&7$%67&)#*&9$INO$;$8YS&)#*&;)N8"7(9&8'(&7(;($M(*&

]$9*6I&8')8&N)78$;"O)7&:7)$#&7(%$6#9&)7(&7(9N6#9$:O(&D67&();'&N(7;(N8")O&I6*)O$8YS&68'(79&)7(&

7(9N6#9$:O(&D67&);8$6#S&)#*&96&6#K&f(8S&$#&8'(&O$%'8&6D&8'(&M(7Y&7(9"O89&6#&;6#;(N8")O&N76;(99$#%&8')8&

&86&:(&"#8(#):O(K&T(8&"9&;6#9$*(7&();'&$#&8"7#K&&

&

,67&)&#("7)O&9Y98(I&86&;6"#8&)9&N(7;(N8")OS&);;67*$#%&86& D$798&;7$8(7$6#S&$8&9'6"O*&7(;($M(&

$#N"89&D76I&6"89$*(&8'(&:7)$#K&c"8&8'(7(&$9&#6&N7$#;$NO(*&])Y&86&8(7I$#)8(&8'(&;)"9)O&;')$#&8')8&

:(%$#9&]$8'&9(#967Y&$#N"8&)#*&9N7()*9&7)N$*OY&8'76"%'6"8&8'(&:7)$#K&4#*((*S&8'(&]'6O(&:7)$#&9)8$9D$(9&

8'$9&D$798&;7$8(7$6#S&$#;O"*$#%&9Y98(I9& 9Y98(I9&

;)#6#$;)O&O)#%")%(&I);'$#(7YK&R(;6#*S&8'(&;)#*$*)8(&#("7)O&

9Y98(I& &;66N(7)8$M(&#("7)O&

&c"8&)%)$#S&8'$9&*6(9&O$88O(&86&*$98$#%"$9'&N"8)8$M(&N(7;(N8")O&9Y98(I9&D76I&68'(7&

9N(;$)O$^(*&#("7)O&N6N"O)8$6#9
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9(7M$;(&6D&N(7;(N8$6#K&R6&8'(&D$798&8]6&;7$8(7$)&*6&O$88O(&86&N)7;(O&6DD&8'(&N(7;(N8")O&9Y98(I9&D76I&8'(&

7(98&6D&6"7&#("7)O&I);'$#(7YK&

&

0')8&:7$#%9&"9&86&8'(&8'$7*&;7$8(7$6#S&8')8&)&N(7;(N8")O&9Y98(I&#((*9&86&:(&*(*$;)8(* 8')8&$9S&86&

7(9N6#*&86&)&N76N7$(8)7Y&$#N"8&;O)99K& P#6]&8')8&#("76#9S&

(M(#&$#&N7$I)7Y&N(7;(N8")O&)7()9S&7(9N6#*&#68&I(7(OY&86&)DD(7(#8&$#N"8&D76I&9N(;$D$;&N(7;(N8")O&

67%)#9&H(K%K&8'(&(Y(9LS&:"8&)O96&86&(DD(7(#8&$#N"8&D76I&68'(7&;678$;)O&96"7;(9K&/D8(7&)OOS&8'$9&$9&N7(;$9(OY&

8'(&D$#*$#%&8')8&*7$M(9&I6*)O&8'(67$(9&$#&8'(&D$798&NO);(+&8')8&;O)99$;)O&N(7;(N8")O&)#*&I6867&)7()9&)7(&

)O96&(#%)%(*&*"7$#%&'$%'(7&;6%#$8$M(&D"#;8$6#9&O$P(&7(;)OOS&$I)%(7YS&O)#%")%(&N76;(99$#%S&)#*&96&6#K&

8'(&);8$M$8Y&6D&;O)99$;)O&N(7;(N8")O&)7()9& ;)#&:(&

I6*"O)8(*&:Y&$#N"8&86&68'(7&9(#967Y&I6*)O$8$(9&Hd')^)#D)7&e&R;'76(*(7S&<EE>?&`)Y9(7&e&

T6%68'(8$9S&<EEFLK&,67&$#98)#;(S&:68'&N7$I)7Y&)"*$867Y&;678(@&)#*&N7$I)7Y&96I)869(#967Y&;678(@&

')M(&:((#&9'6]#&86&7(9N6#*&86&98$I"O$&$#&8'(&68'(7&I6*)O$8Y+&);8$M$8Y&$#&/A&$9&I6*"O)8(*&:Y&8);8$O(&

98$I"O$S&)#*&);8$M$8Y&$#&RA&:Y&)"*$867Y&98$I"O$&HT(I"9&(8&)OKS&<EAELK&,$#*$#%9&O$P(&8'(9(&O(*&d')^)#D)7&

)#*&R;'76(*(7&H<EE>L&86&;6#;O"*(&8')8&

#(;(99)7$OY&D67;(9&"9&86&7(;6#9$*(7&8'(&M)O$*$8Y&6D&N76:$#%&8'(&:7)$#&"#$I6*)OOY&)#*&9"%%(989&)&

*$DD(7(#8&N(79N(;8$M(&]'(#&;6#9$*(7$#%&68'(7&)9N(;89&6D&;6%#$8$6#&hKKKiK 2("76#9&

S&O(8&)O6#(&$#N"8&D76I&6#(&

K &5$8'&I"O8$9(#967Y&N76;(99$#%&6;;"77$#%&(M(#&$#&N7$I)7Y&9(#967Y&

;678$;(9S& 7)IN)#8&;678$;6W;678$;)O&;6##(;8$6#9S&$8&$9&

$IN699$:O(&86&*(D$#(&9N(;$D$;&#("7)O&9Y98(I9S&)8&O()98&;678$;)O&6#(9S&)9&$#98)#8$)8$#%&)&9N(;$D$;&

N(7;(N8")O&I6*)O$8Y&"9$#%&)&;7$8(7$6#&8')8&)NN()O9&86&N76N7$(8)7$#(99&6D&$#N"8K&/D8(7&)OOS&$8&$9&8'$9&M(7Y&

$#N"8&N76I$9;"$8Y&8')8&I6*)O&);;6"#89&)7(&87Y$#%&86&(@NO)$#K&&

&

4#&(99(#;(S&8'$9&*$DD$;"O8Y&$#&)NNOY$#%& 8'$7*&;7$8(7$6#&:6$O9&*6]#&86&8'(&\"(98$6#&6D&]')8&$8&

I()#9&D67&)&#("76#&67&#("7)O&N6N"O)8$6#&86&7(9N6#*&86&$#N"8&D76I&)NN)7(#8OY&*$99$I$O)7&96"7;(9K&

0'(&98"*Y&6D& $9&$OO"I$#)8$#%&$#&8'$9&7(%)7*K&0'(7(S&8'(&7()96#$#%&$9&N(7')N9&;O()7(7K&

R"NN69(&)&#("76#&D$7(9&:68'&]'(#&)#&)#$I)O&N(7D67I9&)&9N(;$D$;&);8$6#&)#*&]'(#&$8&6:9(7M(9&

)#68'(7&)#$I)O&N(7D67I$#%&8'(&9)I(&);8$6#&H!$^^6O)88$&e&37)$%'(76S&<EE=LK&5')8&8YN(&6D&;(OO&$9&8'$9S&

)#*&'6]&9'6"O*&](&;')7);8(7$^(&$89&:(')M$67a&49&$8&)&I6867&;(OOS&:($#%&"9(*&D67&N(7;(N8$6#&)9&](OO

a&49&$8&)&N(7;(N8")O&;(OOS&"9(*&D67&I6867&

;6#876O&)9&](OO a&49&$8&)&I"O8$I6*)O&;(OOS&
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"9(*&D67&N(7;(N8$6#&,"5#);8$6#S&67&)#&)I6*)O&;(OOS&(#;6*$#%&8'(&);8$6#&$#&8'(&):987);8a&0'(&I$7767&

#("76#&O$8(7)8"7(&)M6$*9&9";'&*(:)8(9&):6"8&8'(&D67I)8&6D&I$7767&#("76#&7(N7(9(#8)8$6# I(7(&

#68)8$6#)O&#(%68$)8$6#9 )#*&D6;"9(9&$#98()*&6#&8'(&D"#;8$6#)O&;6#87$:"8$6#9#6D&8'(&I$7767&#("76#&

#(8]67P&H(K%KS&!$^^6O)88$&e&R$#$%)%O$)S&<EAELK&

&

0'$9& W

N(7;(N8$6#&67&#6#W);8$6#K&36#9$*(7&D67&8'(&9)P(&6D&)7%"I(#8&)&'YN68'(8$;)O&;(OO&8')8&7(9N6#*9&86&)&

N)78$;"O)7&7)#%(&6D&])M(O(#%8'9&6D&O$%'8S&:"8&)O96&:(;6I(9&);8$M(&]'(#&)&N(796#&;6IN7('(#*9&)&

*(9;7$N8$6#&6D&;6O67&$#&8')8&7)#%(K&_6]&9'6"O*&](&;')7);8(7$^(&9";'&)&;(OOa&49&$8&)&N(7;(N8")O&;(OO&)O96&

"9(*&D67&;6#;(N8")O$^)8$6#a&/&;6#;(N8")O&;(OO&)O96&"9(*&D67&N(7;(N8$6#a&/&I"O8$D"#;8$6#)O&;(OO&"9(*&

D67&N(7;(N8$6#&)#*&;6#;(N8$6#a&-7&)#&)I6*)O&;(OO&8')8&(#;6*(9&;6O67S&$#*(N(#*(#8OY&

:($#%&N(7;($M(*&67&$I)%$#(*a&/8&8'(&#("7)O&O(M(OS&8'(9(&96789&6D&O):(O9&*$996OM(&:(;)"9(&8'(Y&)7(&#68&

I()#$#%D"OOY&*$98$#;8K&&

&

8'(7(&$9&#6&N7$#;$NO(*&*$98$#;8$6#&:(8]((#&

)#*&

H$L&8'(&B2*'(# B2*'(#:7)$#&$9&

"*#$,%-#6D&8'(&:7)$#

#68&(M(#&N7$I)7Y&9(#967Y&;678$;(9

AAFLK&4#*((*S&8'(&O)98&;7$8(7$6# N76N7$(8)7$#(99&6D&$#N"8 %6(9&)%)$#98&8'(&;(#87)O&$#9$%'8&6D&8'(&

.6*)O&_YN68'(9$9+&8')8&:7)$#&)7()9&$#M6OM(*&$#&N(7;(N8$6#&&,"#:(#&*D*$-(5#-*#5*#B*%4#:(/!5(/#$(%&($-!*"S&

]'$;'&#(;(99)7$OY&$#M6OM(9&N76;(99$#%&#6#WN(7;(N8")O&$#N"89=&#

&

0'$9&7)IN)#8&I"O8$D"#;8$6#)O$8Y&6D&N(7;(N8")O&)#*&I6867&#("7)O&9Y98(I9&"#*(7I$#(9&8'(&M(7Y&#68$6#&

#("7)O&9Y98(IK&5'$O(&](&')M(&D6;"9(*&6#&8'(&);;6"#8&6DD(7(*&$#&Z7$#^&H<EE<LS&](&')M(&

*6#(&96&6#OY&:(;)"9(&'(&')9&96&;O()7OY&)78$;"O)8(*&8'(&)99"IN8$6#9&$#'(7(#8&$#&)#Y&)88(IN8&)8&#("7)O&

86N6%7)N'Y&8')8&'6N(9&86&O6;)8(&I6*)O$8YW9N(;$D$;&9Y98(I9K&2("7)O&;6#9$*(7)8$6#9&;)##68&)*b"*$;)8(&

:(8]((#&8'(&N699$:O(&O):(O9&](&I$%'8&])#8&86&)NNOY&86&)&I$7767&#("76# ]'(8'(7&I6867S&N(7;(N8")OS&

I"O8$I6*)OS&67&)I6*)O )#Y&I67(&8')#&86&#("76#9&$#M6OM(*&$#&:68'&N(7;(N8$6#k);8$6#&)#*&

;6#;(N8$6#K&/#*&8')8n9&8'(&7":K&5'(#&](&O66P&;O69(OY&)8&'6]&$8&I)N9&86&8'(&#("7)O&O(M(OS&8'(&I6*)OW

)I6*)O&*(:)8( ]'$O(&$#8"$8$M(OY&;6IN(OO$#% 7(*";(9&86&)&8(7I$#6O6%$;)O&\"$::O(K&RN(;$D$;)OOYS&
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]'(#&8'(&$#N"89&86&)&#("7)O&9Y98(I&)7(&'(8(76%(#(6"9S&)9&](&')M(&)7%"(*&8'(Y&)7(S&8'(&*$98$#;8$6#&

:(8]((#&I6*)O&)#*&)I6*)O&D67I)8&*$996OM(9&)8&8'(&O(M(O&6D&#("76#9&)#*&8'($7&D"#;8$6#)O&N76N(78$(9K&&

J@E B%K#"0%'/#)(%&)*+(,#*%'*0%(131#3#86%

-D&;6"79(S&8'(7(&I)Y&:(&])Y9&6D&*(8(7I$#$#%&7(N7(9(#8)8$6#)O&D67I)8&8')8&*6&#68&)NN()O&(@;O"9$M(OY&

86&#("7)O&$INO(I(#8)8$6#K&0(O(6O6%$;)O&);;6"#89&6D&I(#8)O&;6#8(#8S&D67&$#98)#;(S&I)Y&'6O*&N76I$9(&

D67&*$98$#%"$9'$#%&I6*)O&)#*&)I6*)O&9Y98(I9&H.$OO$P)#S&AVC=?&;DK&/#*(796#&<EAES&NK&<>>LK&,76I&8'(&

N(79N(;8$M(&6D&#)8"7)O&9(O(;8$6#S&8'(&D"#;8$6#&6D&)&N)78$;"O)7&67%)# 67&#("7)O&7(%$6# $9&*(8(7I$#(*&

D$8#(99&6M(7&(M6O"8$6#)7Y&8$I(K&/9&R6:(7&HAVVBS&NK&

) "98&)9&8'(& 6*S&#68&86&

I)P(&)&O":W*":&#6$9(S&6#(&I$%'8&)7%"(&6#&(M6O"8$6#)7Y&%76"#*9&8')8&.0l&$9&I6*)O&:(;)"9(S&6M(7&

(M6O"8$6#)7Y&8$I(S&$89&)*)N8$M(&D"#;8$6#&])9&8'(&N(7;(N8$6#&6D&M$9")O&I68$6#K&&

&

5(&)7(&D7$(#*OY&86&8'(&9N$7$8&6D&8'$9&N76b(;8K&c"8&$8&$9&)#&(#8$7(OY&*$DD(7(#8&N76b(;8&D76I&8'(&6#(&

(#%)%(*&$#&:Y&8'(67$989&6#&:68'&9$*(9&6D&8'(&.6*)O&_YN68'(9$9K&/9&"#*(79;67(*&:Y&6"7&7(M$(]&6D&

)7%"I(#89&D67&)#*&)%)$#98&8'(&.6*)O&_YN68'(9$9S&8'(&8)7%(8&6D&8'(&;"77(#8&*(:)8(S&$#&8'(67Y&)#*&$#&

N7);8$;(S&$9&8'(&"9(&)#*&7(W"9(&6D&)&N)78$;"O)7&D)I$OY&6D&#("7)O&9Y98(I9K&0'(&8)7%(8&$9&#68&8'(&2!/-*%!&,'#

*%!A!"/#6D&8'(&N7(9(#8W*)Y&;6IN"8)8$6#)O&N76N(78$(9&6D&)&N)78$;"O)7&#("7)O&7(%$6# ]'(8'(7&6M(7&

*(M(O6NI(#8)O&8$I(S&D67&8'69(&6D&(IN$7$;$98&:(#8S&67&6M(7&(M6O"8$6#)7Y&8$I(&D67&#)8$M$989K&0'(&

;6#;(7#&$9&8'(&;6#87$:"8$6#&6D&N)78$;"O)7&;678$;)O&7(%$6#9&-*5,0S&$#&)#)86I$;)OOY&I6*(7#&'"I)#&

:7)$#9 I67(&9N(;$D$;)OOYS&8'(&N699$:$O$8Y&8')8&)&9$#%O(&;678$;)O&7(%$6#&;6"O*&I)P(&;6#87$:"8$6#9&86&

I"O8$NO(&;6%#$8$M(&N76;(99(9S&N(7')N9&)9&*$9N)7)8(&)9S&9)YS&I68$6#&N(7;(N8$6#&)#*&8'(&;6IN7('(#9$6#&

6D&O)#%")%(&):6"8&I68$6#&H(K%K&`)9;')P&(8&)OKS&<EEXLK&4#*((*S&:68'&N76N6#(#89&)#*&6NN6#(#89&6D&8'(&

.6*)O&_YN68'(9$9&9((I&86&')M(&)&8);$8&)%7((I(#8&):6"8&]'$;'&#("7)O&N6N"O)8$6#9&9'6"O*&;6"#8&)9&

I6*)OS&#68]$8'98)#*$#%&8'(&O);P&6D&;6'(7(#8&;7$8(7$)&D67&N$;P$#%&6"8&9";'&N6N"O)8$6#9K&/NN()O9&86&

8(O(6O6%Y&67&)*)N8$M(&D"#;8$6#S&8'(7(D67(S&)7(&#68&%(7I)#(K&&

J@H %%

4#&9(;8$6#&BK<S&](&)7%"(*&8')8&I";'&6D&8'(&;"77(#8&(M$*(#;(&*6(9&#68&)*b"*$;)8(&:(8]((#&I6*)O&)#*&

H9"DD$;$(#8OY&(O):67)8(*L&)I6*)O&);;6"#89K&5(&)7(&;(78)$#OY&#68&8'(&D$798&86&7(;6%#$^(&8'$9S&)#*&68'(7&

7(N7(9(#8)8$6#9&H.)'6#&e&3)7)I)^^)S&<EEC?&Q)M$(9S&<EE=?&.)7PI)#&e&Q$(87$;'S&<EEE?&Q6M(S&<EEV?&
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3')88(7b((S&<EAE?&c$#*(7&e&Q(9)$S&<EAA?&.(8(Y)7*&(8&)OKS&<EA<LK&.)7PI)#&)#*&Q$(87$;'&H<EEELS&D67&

$#98)#;(S&)7%"(&8')8&8'(&)I6*)O&M$(]&9'6"O*&:(&9"NNO(I(#8(*&7)8'(7&8')#&*$9;)7*(*S&96&8')8&

h:(;6I(i& /#&$OO"987)8$M(&

(@)INO(&6D&)&'Y:7$*&);;6"#8&$9&.)'6#&)#*&3)7)I)^^) &H<EECL&G%*."5!"A#:0#E"-(%,&-!*"#'YN68'(9$9K&

-#&8'($7&);;6"#8S&)&;6#;(N8&')9&98):O(&)#*&;6#8(@8W$#*(N(#*(#8&)I6*)O&;6#8(#8S&:"8&$9&)O96&(#7$;'(*&

:Y&N(7;(N8")OWI6867&;6#8(#8&8')8&9"NN6789&$89&"9(&$#&)&N)78$;"O)7&;6#8(@8S&)8&)&N)78$;"O)7&N6$#8&$#&

8$I(S&$#&)&;6#8(@8")OOY&)NN76N7$)8(&])YK&R$I$O)7OYS&Q6M(&H<EEVL&*(D(#*9&)&NO"7)O$98$;&M$(]&$#&]'$;'&

9(N)7)8(&I6*)O&)#*&)I6*)O&9(I)#8$;&;6*(9&9":9(7M(&N76;(99$#%&6D&;6#;(N89&6D&'$%'&)#*&O6]&

$I)%():$O$8YS&$#98)#8$)8(*&:Y&*$98$#;8&#("7)O&9Y98(I9K&.698&7(;(#8OYS&)"8'679&O$P(&c$#*(7&)#*&Q(9)$&

H<EAAL&)#*&3')88(7b((&H<EAEL&')M(&N76N69(*&)&/$(&-%.+#6D&I6*)O$8YK&,67&$#98)#;(S&3')88(7b((&H<EAEL&

)7%"(9&8')8&8'(&:7)$#&')9&#("76)#)86I$;)O&)@(9&)O6#%&]'$;'&7(N7(9(#8)8$6#9&M)7Y&D76I&"#$I6*)O&86&

)I6*)O+&&

0'(&#(7M6"9&9Y98(I&')9&"#$I6*)O&N7$I)7Y&9(#967Y&;678$;(9S&"#$I6*)O&

)996;$)8$6#&;678$;(9S&I"O8$I6*)O&;678$;(9&)9&](OO&)9&987";8"7(9&9(M(7)O&

9Y#)N9(9&7(I6M(*&D76I&9(#967Y&$#N"89&)#*&I6867&6"8N"89&8')8&8'(Y&

I$%'8&:(&;6#9$*(7(*&)I6*)OK&HNKAEFL&&&

9&$8&$9&

87)#9I$88(*&9";;(99$M(OY&D)78'(7&D76I&N7$I)7Y&9(#967Y&)7()9K&_(&9"%%(989&8')8&N76*";8$M(&]67P&;)#&

:(&*6#(&:Y&D7)I$#%&\"(98$6#9&);;67*$#%&86&9(M(7)O&D"#;8$6#)OW#("76)#)86I$;)O&)@(9&8')8&;)N8"7(&8'$9&

%7)*(*&87)#9$8$6#&D76I&I6*)O&86&)I6*)O&7(N7(9(#8)8$6# )&87)#9$8$6#&8')8&87)*(9&9N(;$D$;$8Y&)#*&

7(D(7(#8$)O&%76"#*$#%S&D67&DO(@$:$O$8Y&)#*&%(#(7)8$M(&N6](7K&4#98()*&6D&)9P$#%&]'(8'(7&7(N7(9(#8)8$6#9&

)7(&I6*)O&67&)I6*)OS&3')88(7b((&9"%%(989&](&)9P&]')8&;)#&:(&*6#(&]$8'&7(N7(9(#8)8$6#9&8')8&)7(&

I6*)O&)#*&)I6*)O&86&M)7Y$#%&*(%7((9K&/OO&8'(9(&9Y#8'(8$;&N76N69)O9&);;6"#8&D67&8'(&(IN$7$;)O&7(9"O89&

%(#(7)8(*&:Y&8'(&I6*)O&;)IN&]'$O(&7(8)$#$#%&8'(&987(#%8'9&6D&)I6*)O&)NN76);'(9K&

&

5'$O(&8'(9(&'Y:7$*&N76N69)O9&I)$#8)$#&96I(&M(79$6#&6D&8'(&I6*)OW)I6*)O&*$98$#;8$6#&8')8&](&

;7$8$;$^(*&):6M(&Hp=K<LS&8'(Y&#(M(78'(O(99&N"9'&8'(&D$(O*&$#&]')8&](&9((&)9&)&N76*";8$M(&*$7(;8$6#K&

_Y:7$*&);;6"#89&)OO&9')7(&)&*$987"98&6D&)&"#$8)7YS&$#M)7$)#8&#("7)O&9Y98(I&D67&;6#;(N8")O&

7(N7(9(#8)8$6#S&)#*&)&;6II$8I(#8&86&I"O8$NO(S&;6#8(@8W9(#9$8$M(&#("7)O&9Y98(I9K&!)8'(7&8')#&

)88(IN8$#%&86&;')7);8(7$^(&8'(&D67I)8&6D&;6%#$8$M(&7(N7(9(#8)8$6#9S&](&:(O$(M(&8')8&)&N76*";8$M(&

7(9()7;'&N76%7)I&]$OO&$#M(98$%)8(&'6]&I"O8$NO(S&M)7$(*&;6%#$8$M(&7(96"7;(9&9"NN678&N)78$;"O)7&

;6%#$8$M(&D"#;8$6#9&$#&N)78$;"O)7&;6#8(@89K&c"8&](&9"%%(98&8')8&8'$9&7()O$^)8$6#&;)#&:(&N"9'(*&6#(&
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98(N&D"78'(7K&4#&8'(&#(@8&9(;8$6#S&](&)7%"(&8')8&8'(&98"*Y&6D&;6#;(N8")O&N76;(99$#%&]6"O*&:(&:(98&

9(7M(*&:Y&):)#*6#$#%&8'(&I6*)OW)I6*)O&*$98$#;8$6#&(#8$7(OYS&)#*&D6;"9$#%&$#98()*&6#&8'(&)."&-!*",'#

%*'(#*)#)."&-!*",''0#/$(&!,'!?(5#"(.%,'#&!%&.!-/K&&

M@ 521%;"#;#4'3-%!)*+(,#*'3%"#314%#&%&)*+(,#*'3%+,"+),(4%

5(&')M(&)7%"(*&8')8&*(:)8(9&):6"8&8'(&I6*)O$8Y&67&)I6*)O$8Y&6D&I(#8)O&7(N7(9(#8)8$6#9&)#*&

N76;(99(9S&$D&)99(99(*&)8&8'(&#("7)O&O(M(OS&)7(&"#7(96OM):O(K&c"8&8'$9&*6(9&#68&$INOY&8')8&8'(7(&$9&#6&

766I&86&)9P&'6]&M)7$6"9&#("7)O&N76;(99(9S&$#;O"*$#%&8'69(&)O96&$#M6OM(*&$#&N(7;(N8$6#&)#*&);8$6#S&

;6#87$:"8(&86&O)#%")%(&;6IN7('(#9$6#&)#*&68'(7&)9N(;89&6D&'$%'(7&;6%#$8$6#K&4#&D);8S&8'(9(&P$#*9&6D&

\"(98$6#9&)7(&(99(#8$)O&)#*&N76*";8$M( $INO$;$8OY&)99"I(&)&N7$#;$NO(*&

*$98$#;8$6#&:(8]((#&I6*)O&)#*&)I6*)OK&4#98()*&6D&$#M(98$%)8$#%&8'(&D67I)8&6D&I(#8)O&7(N7(9(#8)8$6#9&

67&N76;(99(9 ) 7(9()7;'&6D&8'(&9678&

;6#*";8(*&"#*(7&8'(&:)##(7&6D&8'(&.6*)O&_YN68'(9$9&9'6"O*&98"*Y&$#98()*&8'(&I(;')#$9I9&8')8&)7(&

D"#;8$6#)OOY&7(9N6#9$:O(&D67&N)78$;"O)7&;6IN6#(#89&6D&'$%'(7&;6%#$8$M(&);;6INO$9'I(#89K&,67&

$#98)#;(S&)&7(9()7;'(7&;6#;(7#(*&]$8'&O)#%")%(&;6"O*&)9P+&5')8&D"#;8$6#)O&76O(&$9&NO)Y(*&:Y&]'$;'&

N)789&6D&8'(&:7)$#&H)#*&:6*YL&$#&](OOW*(D$#(*&)9N(;89&6D&O)#%")%(&O()7#$#%S&N76*";8$6#S&)#*&

;6IN7('(#9$6#a&0'$9&$9&\")O$8)8$M(OY&*$DD(7(#8&D76I&\"(98$6#9&):6"8&7(N7(9(#8)8$6#)O&D67I)8

]'(8'(7&I6*)OS&)I6*)OS&67&I"O8$I6*)O S&)#*&

9N(;$D$;)OOY&):6"8&9')7(*&I(;')#$9I9K&j"(98$6#9&):6"8&I(;')#$9I&)7(&#(;(99)7Y&$D&](&$#8(#*&86&

"#*(798)#*&'6]&'"I)#9&)7(&;)N):O(&6D&O)#%")%(&;6IN7('(#9$6#&)#*&6D&'$%'(7&;6%#$8$6#&I67(&

%(#(7)OOYK&

M@C !)*+(,#*'3%"#314%'*0%(21%$1+2'*,4$4%#&%+#8*,(,#*%

4D&](&])#8&86&P#6]&'6]&8'(&:7)$#&$9&;)N):O(&6D&'$%'(7&;6%#$8$6#S&](&]$OO&#)8"7)OOY&#((*&86&;6#9$*(7&)&

O68& 8)P(&8'(&(@)INO(&6D&O)#%")%(&6#;(&)%)$#K&T$P(&)#Y&;6INO(@&;6%#$8$M(&

:(')M$67S&N76;(99$#%&O)#%")%(&);8$M)8(9&)&%7((*Y&](:&6D&;678$;)O&)#*&9":;678$;)O&)7()9K&0'(&7(9()7;'&

7(M$(](*&$#&R(;8$6#&B&):6M(&9'6](*&8')8&96I(&6D&8'69(&:7)$#&)7()9&)7(&)O96&$INO$;)8(*&$#&N(7;(N8$6#&

)#*&);8$6#S&)#*&I67(6M(7&8')8&8'(&);8$M)8$6#&6D&8'(9(&)7()9&$9&9(#9$8$M(&86&O$#%"$98$;&;6#8(#8K&5(&)O96&

9)]&8')8&;6IN7('(#*$#%&O)#%")%(&):6"8&);8$6#&)#*&N(7;(N8$6#&$#8(7);89&]$8'&N(7;($M$#%&)#*&);8$#%&

$#&9Y98(I)8$;&])Y9 &8)P(&NO);(&)8&8'(&#("7)O&O(M(O 8'(Y&)O96&)DD(;8&

:(')M$67K&/9&)&7(9"O8S&](&8)P(&$8&)9&"#;6#876M(79$)O&8')8&#("7)O&7(96"7;(9&8')8&)7(&7(9N6#9$:O(&D67&
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)9N(;89&6D&N(7;(N8$6#&)#*&);8$6#&)7(&)O96&);8$M(&*"7$#%&O)#%")%(&;6IN7('(#9$6#K&5')8&7(I)$#9&86&:(&

9((#&$9&]'(8'(7&8'($7&);8$M$8Y&$9&D"#;8$6#)OOY&7(O(M)#8&86&;6IN7('(#9$6#S&)#*&$D&96S&2*BK&

&

c"8&$8&$9&#68&)&987(8;'&86&'YN68'(9$^( )#*&)8&N7(9(#8&8'$9&$9&I(7(OY&)&'YN68'(9$9 8')8&8'(9(&9)I(&

7(%$6#9&I$%'8&$#*((*&NO)Y&D"#;8$6#)O&76O(9&$#&:68'&O)#%")%(&;6IN7('(#9$6#S&)#*&N(7;(N8$6#&)#*&

);8$6#K&0'$9&;O)$I&$9&"9")OOY&$INO$;$8&$#&I6*)O&);;6"#89S&)#*&D67&%66*&7()96#K&Z)789&6D&8'(&:7)$#&8')8&

9(7M(&N)78$;"O)7&D"#;8$6#9&D67&N(7;(N8$6#&)#*&);8$6#&9((I&(@;(N8$6#)OOY&](OO&9"$8(*&86&)&7)#%(&6D&

D"#;8$6#)O&76O(9&$#&;6IN7('(#9$6#K&,67&6#(S&8'(Y&)7(&%66*&;)#*$*)8(9&D67&N76*";$#%&9":b(;8$M(&

(@N(7$(#;(9?&$D&8'(&I(;')#$9I9&7(9N6#9$:O(&D67&N(7;(N8$6#&)7(&)O96&7(9N6#9$:O(&D67&"#*(798)#*$#%&

O)#%")%(&):6"8&)&%$M(#&N(7;(N8S&8'(#&]')8(M(7&9":b(;8$M(&(@N(7$(#;(&6#(&')9&D67&8'(&D67I(7&I)Y&)O96&

:(&(@N(7$(#;(*&D67&8'(&O)88(7K&T$P(]$9(S&$D&9$I"O)8(*&);8$6#&)#*&N(7;(N8$6#&9')7(&#("7)O&I);'$#(7Y&

]$8'&7()O&);8$6#&)#*&N(7;(N8$6#S&8'(#&9$I"O)8(*&);8$6#9&)#*&N(7;(N89&I)Y&$#'(7$8&8'(&I(;')#$9I9&

8')8&N(7D67I&$#D(7(#;(9&$#&7(9N6#9(&86&8'(&%(#"$#(&)78$;O(&H;DK&d7"9'S&<EE=LS&8'"9&9"NN678$#%&

$#D(7(#;(&*"7$#%&O)#%")%(&;6IN7('(#9$6#K&/#*&]'(#&$8&%(89&7$%'8&*6]#&86&$8S&8'(&D"#;8$6#)O&

N76N(78$(9&6D&:7)$#&987";8"7(9&7(9N6#9$:O(&D67&$*(#8$DY$#%&6:b(;89&)#*&(M(#89&*"7$#%&N(7;(N8$6#&I$%'8&

I)P(&8'69(&:7)$#&987";8"7(9&N)78$;"O)7OY&](OO&9"$8(*&D67&7(N7(9(#8$#%&8'69(&9)I(&6:b(;89&)#*&(M(#89&$#&

8'($7&):9(#;(S&$#&(@);8OY&8'(&])Y&9"%%(98(*&:Y&c)79)O6"&HAVVVL&)#*&68'(79&$#&8'(&I6*)O&87)*$8$6#K&&

&

0'$9&9"%%(989&)&I(;')#$98$;&7(D7)I$#%&6D&8'(&.6*)O&_YN68'(9$9&8')8&*6(9&#68&7($DY&8'(&*$98$#;8$6#&

:(8]((#&I6*)O&)#*&)I6*)O&7(N7(9(#8)8$6#9+&

521%A2'"10%!)*+(,#*'3%N,"+),(%G6;#(214,4-%,"#;8$6#)O&#("7)O&

;$7;"$89 )99(I:O)%(9&6D&#("76#9&8')8&;667*$#)8(&86&);;6INO$9'&)&

N)78$;"O)7&D"#;8$6# ;)#&NO)Y&)&D"#;8$6#)O&76O(&$#&9"N(7D$;$)OOY&*$99$I$O)7&

;6%#$8$M(&8)9P9K&&

0'$9&H2,%(5#I."&-!*",'#9!%&.!-#)NN76);'#'$%'O$%'89&9')7(*&#("7)O&I);'$#(7Y&:(8]((#&*$9N)7)8(&

;6%#$8$M(&);;6INO$9'I(#89S&)#*&D6;"9(9&6#&8'(&D"#;8$6#)O&;6#87$:"8$6#9&6D&8')8&I);'$#(7YK&0'(&

\"(98$6#&6D&D"#;8$6#)O&76O(S&'6](M(7S&$9&6D&)&M(7Y&*$DD(7(#8&;')7);8(7&D76I&8'69(&"9")OOY&)9P(*&$#&

7(9()7;'&"#*(78)P(#&86&9"NN678&8'(&.6*)O&_YN68'(9$9

96I(&N$(;(&6D&:7)$#&8$99"(&$#&oAS&.0lS&67&N7(I6867&;678(@&$9&);8$M)8(*S&D67&]')8(M(7&N"7N69(S&

*"7$#%&)&'$%'(7&;6%#$8$M(&D"#;8$6#&O$P(&O)#%")%(&;6IN7('(#9$6#?&8'$9&]6"O*&9$INOY&)**&86&8'(&

O$8(7)8"7(&9'6]$#%&8')8&8'69(&;(OO9&)7(&);8$M(&*"7$#%&:(')M$679&68'(7&8')#&N(7;(N8$6#&67&);8$6#K&
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](&9'6"O*&)9P&]')8&8')8&#("7)O&);8$M$8Y&;6#87$:"8(9S&D"#;8$6#)OOYS&86&8'(&

:(')M$67&$#&\"(98$6#K&&

&

/#9](7$#%&8'$9&\"(98$6#&]$OO&7(\"$7(&9(M(7)O&)#%O(9&6D&)88);PK&5')8&N76N(78$(9&6D&8'(&98$I"O"9S&8'(&

(#M$76#I(#8S&67&8'(&;6%#$^(7 8'($7&'$9867YS&8'($7&$#*$M$*")O&;')7);8(7$98$;9S&8'($7&I(#8)O&67&N'Y9$;)O&

98)8( )DD(;8&8'(&O$P(O$'66*&8')8&8'$9&N$(;(&6D&8$99"(&]$OO&:(&$#M6OM(*a&5')8&O()*9&86&8'(&):9(#;(&6D&

);8$M$8Ya&5')8S&D"#;8$6#)OOYS&*6(9&8'(&N7(9(#;(&H67&):9(#;(L&6D&);8$M$8Y&*6&86&8'(&;6%#$8$M(&N76;(99&$#&

\"(98$6#a&,67&O)#%")%(&;6IN7('(#9$6#S&D67&(@)INO(

;$7;"$89&$#&.0lS&8'(Y&')M(&O(99&*(8)$O(*&I(#8)O&7(N7(9(#8)8$6#9&6D&*(9;7$:(*&I68$6#S&67&N(7')N9&8'(Y&

)7(&O(99&):O(&86&*7)]&$#D(7(#;(9&N(78)$#$#%&86&8'(&I68$6#&6D&8'69(&6:b(;89 8]6&\"$8(&*$DD(7(#8&

D"#;8$6#)O&;6#87$:"8$6#9&8')8&)7(&%O699(*&6M(7&$#&*(:)8(9&:(8]((#&I6*)O&)#*&)I6*)O&;)IN9K&4#98()*&

6D&*(:)8$#%&8'(&7(N7(9(#8)8$6#)O&D67I)8&6D&)&#("76#&67&#("7)O&9Y98(IS&](&6"%'8&86&87Y&86&D$#*&6"8&

]')8&8')8&;(OO&67&9Y98(I&*6(9 8'(&:(')M$67)O&)#*&;6%#$8$M(&D"#;8$6#9&8')8&$8&9":9(7M(9K&

M@E !"#$%;1"+1;()'3%&#"$'(%(#%;1"+1;()'3%&)*+(,#*%

48&I$%'8&:(&)887);8$M(&86&I6M(&86])7*&8'(&D"#;8$6#)O&76O(&6D&9')7(*&D"#;8$6#)O&;$7;"$89S&)#*&)])Y&

D76I&7(N7(9(#8)8$6#)O&D67I)8S&]'$O(&I)$#8)$#$#%&96I(&9(#9(&$#&]'$;'&8'69(&;$7;"$89&)7(&N(7;(N8")O&67&

I6867&H;DK&d)OO(9(&e&T)P6DDS&<EEXLK&R"NN69(&](&D6"#*&8')8&96I(&)9N(;8&6D&O)#%")%(&

;6IN7('(#9$6# 8'(&7(N7(9(#8)8$6#&6D&*(9;7$:(*&6:b(;89S&D67&$#98)#;( ])9&D"#;8$6#)OOY&9"NN678(*&

"#*(7&;(78)$#&;$7;"I98)#;(9&:Y&N)789&6D&oAK&5(&I$%'8&:(&8(IN8(*&86&;6#;O"*(&8')8&8'$9&])9&)&;)9(&$#&

]'$;'&9Y98(I9&*(*$;)8(*&86&N(7;(N8$6#&)#*&);8$6#&)7(&:($#%&7(W"9(*&D"#;8$6#)OOY&D67&68'(7&;6%#$8$M(&

N"7N69(9?&8'"9S&'$%'(7&;6%#$8$6#&]6"O*&:(& OY&)NN()O$#%&)9&8'$9&I$%'8&:(S&$8&

)I6"#89&86&8'(&9)I(&O$#(&6D&7()96#$#%&8')8&](&)7%"(*&)%)$#98&$#&R(;8$6#&=+&I)P$#%&D67I)8&

)887$:"8$6#9&6#&8'(&:)9$9&6D&9')7(*&#("7)O&7(96"7;(9S&]'(#&I)88(79&6D&D67I)8&*$996OM(&)8&8'(&#("7)O&

O(M(OK&0'(&I6M(&86&*(D$#(&I"O8$D"#;8$6#)O&#("76#9&)9&N7$I)7$OY&67&$#87$#9$;)OOY&N(7;(N8")O&67&I6867&$9&

#("7)OOY&"#D()9$:O(K&

&

D"#;8$6#9&6D&96I(&N)78$;"O)7&#("7)O&;$7;"$8&)7(&

"#$#D67I)8$M(K&-#&8'(&;6#87)7YS&$D&(M$*(#;(&9"%%(989&8')8&96I(&D"#;8$6#)O&;$7;"$8&NO)Y9&)&76O(&$#&

O)#%")%(&;6IN7('(#9$6#&:"8&$9&,'/*#D"#;8$6#)OOY&$INO$;)8(*&$#&N(7;(N8$6#&67&);8$6#S&8'(#&8'$9&;)#&

N76M$*(&;O"(9&86&8'(&D"#;8$6#)O&;6#87$:"8$6#&6D&8'$9&;$7;"$8&86&;6IN7('(#9$6#K&`#6]$#%&8')8&.0l&$9&
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7(9N6#9$:O(&D67&I68$6#&N(7;(N8$6#S&D67&$#98)#;(S&9"%%(989&8')8&$8&I)Y&NO)Y&)&9$I$O)7&76O(&$#&O)#%")%(&

;6IN7('(#9$6# 9";'&)9&7(N7(9(#8$#%&*(9;7$:(*&I68$6#&HR)Y%$#&(8&)OKS&<EAELK&&

&

&

:7)$#&8$99"(&)9&:($#%&6D&$#8(7(98&:(;)"9(&8'(Y&')M(&P#6]#&D"#;8$6#9&$#&N(7;(N8$6#&67&);8$6#S&:"8&

]$8'6"8&N76:O(I)8$;)OOY&')M$#%&86&O):(O&8'(I&)9&6#86O6%$;)OOY&

I67(&9N(;$D$;)OOYS&]$8'6"8&I)P$#%&;O)$I9&):6"8&D67I)8S&;O)$I9&8')8&](nM(&)7%"(*&*$996OM(&)8&8'(&

#("7)O&O(M(OK&5$8'&;)7(S&](&;)#&)M6$*&8'$9&*$DD$;"O8YK&4#98()*&6D&:76)*OY&8)7%(8$#%&N(7;(N8")O&67&I6867&

9Y98(I9S&](&;)#&$#98()*&D6;"9&6#&9N(;$D$;&#(8]67P9&6D&#("76#9&8')8&9(7M(&*(I6#987)8(*&D"#;8$6#)O&

76O(9&*"7$#%&N(7;(N8$6#&67&);8$6#K&5$8'6"8&;6II$88$#%&6"79(OM(9&86&8'(&67$%$#&6D&8'$9&9N(;$)O$^)8$6#S&

](&8)P(&$8&)9&%$M(#&8')8&8'(&)*"O8&:7)$#&$9&'$%'OY&9N(;$)O$^(*S&]$8'&N)78$;"O)7&#("7)O&N6N"O)8$6#9&

N(7D67I$#%&N)78$;"O)7&;6IN"8)8$6#9&D67&N)78$;"O)7&8)9P9K&0'$9&9N(;$)O$^)8$6#&I)Y&;6I(&):6"8&:Y&*$#8&

6D&$##)8(&N7(*$9N69$8$6#&D67&)&N)78$;"O)7&8YN(&6D&;6##(;8$M$8YS&)&O$D(8$I(&6D&87)$#$#%S&67&)&;6I:$#)8$6#&

6D&8'(9(K&0'(&"N9'68&6D&8'$9S&;7";$)OOYS&$9&8')8&](&')M(&#("7)O&;$7;"$89&9N(;$)O$^(*&D67&;6#876OO$#%&

(DD(;867W9N(;$D$;&I6867&);8$6#9&$#&.AS&;$7;"$89&8')8&N76;(99&I68$6#&$#&.0lS&)#*&96&6#K&0')8&

9N(;$)O$^)8$6#&)OO6]9&"9&86&)9P&]'(8'(7&)&D"#;8$6#)O&;$7;"$8&8')8&9N(#*9&)&O68&6D&$89&8$I(&;6IN"8$#%&

*$7(;8$6#&6D&I68$6#&D76I&M$9")O&$#N"8S&D67&$#98)#;(S&)O96&:()79&96I(&D"#;8$6#)O&O6)*&*"7$#%&O)#%")%(&

;6IN7('(#9$6#S&($8'(7&%(#(7)8$#%&I68$6#W7(O)8(*&$#D(7(#;(9S&67&N7(N)7$#%&D67&)NN76N7$)8(&);8$6#S&67&

7(N7(9(#8$#%&*(9;7$:(*&I68$6#K&

&

R6S&$#&NO);(&6D&$*(#8$DY$#%&#("76#9&H67&#("7)O&9Y98(I9L&)9&N(7;(N8")O&67&I6867&67&)I6*)OS&-*.-#&*.%-S&

](&N76N69(&$#98()*&86&8)P(&)9&8'(&6:b(;8&6D&#("7)O&98"*Y&)."&-!*",'#&!%&.!-/+&;6##(;8(*&#(8]67P9&6D&

#("76#9&8')8&*(I6#987):OY&N(7D67I&98):O(&D"#;8$6#9&D67&%$M(#&;6%#$8$M(&:(')M$679K&-:9(7M$#%&8')8&

96I(&#("7)O&;$7;"$8&N(7D67I9&)&%$M(#&9(8&6D&;6IN"8)8$6#9&*"7$#%&N(7;(N8$6#&*6(9&#68&;6II$8&"9&86&

9'$D89&D76I&$*(#8$DY$#%&D67I)8&86&$*(#8$DY$#%&8'(&

;6IN"8)8$6#9&N(7D67I(*&:Y&)&#("7)O&;$7;"$8S&)#*&)9P$#%&]'(8'(7&8')8&D"#;8$6#)O$8Y&$9&)O96&7(;7"$8(*&

D67&68'(7&:(')M$679 )#*&$D&96S&]'$;'&6#(9S&]'(#S&]'YS&)#*&]$8'&]')8&;6#9(\"(#;(9K&&

M@H !,*0,*8%&)*+(,#*'3%+,"+),(4%

_6]&;)#&](&D$#*&D"#;8$6#)O&;$7;"$89&6D&$#8(7(98a&5(&#((*&86&:(&;)7(D"OS&6D&;6"79(S&86&)M6$*&N"7(OY&

86N6%7)N'$;)O&*(D$#$8$6#9&6D&;$7;"$89S&O(98&](&D)OO&$#86&8'(&87)N&6D&#(6WN'7(#6O6%YK&0')8&9)$*S&8'(&

O6;)8$6#9&6D&#(8]67P9&6D&#("76#9&;)#&$#D67I&\"(98$6#9&):6"8&8'(&D"#;8$6#)O&)99(I:O)%(9&$#&]'$;'&
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8'(Y&N)78$;$N)8(?&)99"I$#%&8YN$;)O&*(M(O6NI(#8S&#("76#9&$#&oA&)7(&O$P(OY&86&:(&)88"#(*&86&$#N"8&D76I&

8'(&(Y(9S&D67&$#98)#;(K&c"8&6#OY&)#&)#)OY9$9&6D&8'(&*Y#)I$;9&6D&)&#("7)O&;$7;"$8&;)#&$#*$;)8(&]')8&$8&

*6(9S&)#*&D67&]'$;'&;6%#$8$M(&6N(7)8$6#9K&4#&N7$#;$NO(S&D"#;8$6#)O&;$7;"$89&I)Y&*$DD(7&9":98)#8$)OOY&$#&

8'($7&N76I$9;"$8YS&D76I&87"(&6#(W87$;P&D"#;8$6#)O&N6#$(9S&6#OY&(M(7&(#%)%(*&D67&)&9$#%O(&8YN(&6D&

N76;(99$#%&$#&7(9N6#9(&86&)&9N(;$D$;&8YN(&6D&$#N"8S&86&I67(&]$*(OY&*(NO6Y(*&;$7;"$89&8')8&;6#87$:"8(&86&

)&M)7$(8Y&6D&:(')M$679 )O8'6"%'&7(;(#8OY&)"8'679&')M(&)7%"(*&8')8&8'(&O)88(7&)7(&D)7&I67(&;6II6#&

H(K%KS&/#*(796#S&<EAELK&0'(&6#(9&I698&7(O(M)#8&86&8'(&\"(98$6#&)8&')#*&)7(&8'69(&P((#OY&8"#(*&86&

N(7D67I$#%&9N(;$D$;&D"#;8$6#9&*"7$#%&N(7;(N8")O&67&I6867&8)9P9S&:"8&]'$;'&)O96&NO)Y&)&D"#;8$6#)O&76O(&

$#&96I(&)9N(;8&6D&;6IN7('(#9$6#&67&68'(7&;6#;(N8")O&N76;(99$#%K&

&

;6#;(7#9&8')8&*76M(&

7(9()7;'&6#&8'(&.6*)O&_YN68'(9$9K&/#*&$8&98$OO&)OO6]9&"9&86&)9P&8'(&;67(&\"(98$6#9&8')8&I68$M)8(&

]67P&6#&;6%#$8$6#S&O$P(&'6]&8'(&'"I)#&:7)$#&$9&):O(&86&N(7D67I&6N(7)8$6#9&O$P(&O)#%")%(&

;6IN7('(#9$6#S&)#*&]'(8'(7&(M6O"8$6#)7$OY&6O*(7&:7)$#&;$7;"$87Y&"9(*&D67&N(7;(N8$6#&67&);8$6#&')9&

:((#&(@)N8(*&D67&O)#%")%(&"9(K&c"8&$8&*6(9&96&$#&)&N$(;(I()O&)#*&#6#WN76%7)II)8$;&])YS&*(D$#$#%&

;$7;"$89&:Y&8'($7&D"#;8$6#9&)#*&)9P$#%&]')8&8'(&HN699$:OY&I"O8$D)7$6"9L&;6#87$:"8$6#H9L&)7(&6D&();'&

D"#;8$6#)O&;$7;"$8S&]$8'$#&)#*&);7699&:(')M$679K&T$^&c)8(9&D)I6"9OY&9)$*&8')8&O)#%")%(&$9&)& #(]&

I);'$#(&:"$O8&6"8&6D&6O*&N)789 S&AVV<LK&,6;"9$#%&6#&D"#;8$6#)OOY&*(D$#(*&:7)$#&;$7;"$89&)OO6]9&

"9&86&8(98&8'$9&'YN68'(9$9&$#&)&*(8)$O(*&])YS&)9P$#%&]'(8'(7&8'(9(&6O*&N)789&H9N(;$)O$^(*&;$7;"$89&8')8&

*6&;(78)$#&8'$#%9&*"7$#%&N(7;(N8")O&67&I6867&8)9P9L&)7(&"9(*&D67&68'(7&N"7N69(9S&)#*&]')8&8'69(&

N"7N69(9&I$%'8&:(K&

&

06&:(&;O()7S&](&*6&#68&I()#&86&9"%%(98&8')8&D"#;8$6#)O&;$7;"$89&)7(&$#D67I)8$6#)OOY&(#;)N9"O)8(*S&O$P(&

,6*67$)#&I6*"O(9&H,6*67S&AVCBL?&)&D"#;8$6#)O&;$7;"$8&I)Y&:(&$#D67I)8$6#)OOY&$#8(%7)8(*&]$8'&68'(7&

;$7;"$89K&267&*6&](&I()#&86&7($DY&8'(9(&D"#;8$6#)O&;$7;"$89&$#86&)&9$#%"O)7&6#86O6%Y&6D&#6#W

I67(&8')#&6#(&D"#;8$6#)O&;$7;"$8S&*(N(#*$#%&6#&;6#8(@8S&$#N"8&D76I&68'(7&;678$;)O&;$7;"$89S&67&(M(#&

b"98&8'(&O(M(O&6D&)#)OY9$9&7(O(M)#8&D67&"#*(798)#*$#%&8'(&;6%#$8$M(&);;6INO$9'I(#8&)8&')#*K&/#*&8'(&

67%)#$^)8$6#&6D&#("76#9&$#86&D"#;8$6#)O&;$7;"$89&I)Y&;')#%(&6M(7&8$I(S&8'76"%'6"8&*(M(O6NI(#8&67&

$#&7(9N6#9(&86&8'(&;"77(#8&9$8")8$6#K&4#&I)#Y&])Y9S&](&)7(&)%#698$;&):6"8&8'(&:(98&])Y&86&

;')7);8(7$^(&8'(9(&D"#;8$6#)O&;$7;"$89?&$#*((*S&8'$9&$9&8'(&M(7Y&8)9P&)8&')#*K&5(&I(7(OY&])#8&86&9"%%(98&

8')8&D67&8'(&N"7N69(9&6D&"#*(798)#*$#%&'6]&8'(&:7)$#&);;6INO$9'(9&96I(&;6INO(@&;6%#$8$M(&(@NO6$8&
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O$P(&O)#%")%(&;6IN7('(#9$6#S&#("7)O&N6N"O)8$6#9&;)#&:(&D7"$8D"OOY&98"*$(*&$#&)&I(;')#$98$;&)#)OY9$9&

Hc(;'8(OS&<EECL&8')8&N$#N6$#89&8'69(&#("7)O&;$7;"$89&8')8&I)P(&D"#;8$6#)O&;6#87$:"8$6#9 8')8&$9S&

8'69(&;$7;"$89&]$8'6"8&]'$;'&8'(&7(O(M)#8&;6%#$8$M(&N76;(99(9&)#*&8'($7&6:9(7M):O(&N76*";89&]6"O*&

:(&*$DD(7(#8<K&

&

0'(7(&$9&%66*&7()96#&86&)9P&]'(8'(7&;$7;"$89&8')8&N(7D67I&N(7;(N8")O&67&I6867&D"#;8$6#9&)7(&)O96&

"9(*&86&N(7D67I&68'(7&;6%#$8$M(&);;6INO$9'I(#89K&,678"#)8(OYS&$#&)&D7)I(]67P&8')8&9((P9&8'(&

D"#;8$6#)O&76O(9&6D&D"#;8$6#)O&;$7;"$89S&](&;)#&98$OO&I)P(&N76%7(99&6#&8')8&\"(98$6#&]$8'6"8&D)OO$#%&

$#86&8'(&7(N7(9(#8)8$6#)O&\"$;P9)#*&6D&O):(O$#%&N)78$;"O)7&#("76#9&)9&I6*)O&67&)I6*)OK&0'(&R')7(*&

,"#;8$6#)O&3$7;"$8&)NN76);'&N76I$9(9&)&I(;')#$98$;&)#9](7S&$#98()*&6D&)&D67I)8&)#9](7S&86&\"(98$6#9&

):6"8&8'(&7(O)8$6#&:(8]((#&N(7;(N8$6#S&);8$6#S&)#*&;6%#$8$6#K&

O@ A#$1%31'0,*8%3,*14%#&%,*P),"6%

4D&6"7&)$I&$9&86&*(8(7I$#(&]')8&D"#;8$6#)O&76O(&H$D&)#YL&;(78)$#&P#6]#&#("7)O&;$7;"$89&NO)Y&$#&9N(;$D$;&

)9N(;89&6D&O)#%")%(&;6IN7('(#9$6#&H67&)#Y&68'(7&;6%#$8$M(&D"#;8$6#LS&8'(#&8'$9&]$OO&O$I$8&8'(&

(IN$7$;)O&I(8'6*9&](&;)#&;6#9;7$N8&D67&8'$9&8)9PK&4#&8'$9&9(;8$6#S&](&6"8O$#(&96I(&*(9$%#&

;6#9$*(7)8$6#9+&N76N(78$(9&8')8&]6"O*&)OO6]&(@N(7$I(#8)O&]67P&86&$#D67I&8'(&\"(98$6#&6D&9')7(*&

D"#;8$6#)O&;$7;"$87YK&5(&8'(#&$*(#8$DY&9(M(7)O&7(;(#8&98"*$(9&8')8&I)P(&8'(&I698&N76%7(99&$#&8'$9&

*$7(;8$6#K&&

O@C 914,8*%&1'()"14%#&%'*%1Q;1",$1*('3%';;"#'+2%(#%(21%&)*+(,#*'3%"#31%#&%&)*+(,#*'3%+,"+),(4%

0'(&R')7(*&,"#;8$6#)O&3$7;"$89&)NN76);'&I)P(9&8]6&*(I)#*9K&0'(&D$798&$9&86&N$;P&6"8&D"#;8$6#)O&

;$7;"$89 N6N"O)8$6#9&6D&#("76#9&8')8&;667*$#)8(&86&N(7D67I&)&N)78$;"O)7&D"#;8$6#K&0'(&9(;6#*&$9&86&

*(I6#987)8(&8')8&8'69(&#("7)O&;$7;"$89&I)P(&D"#;8$6#)O&;6#87$:"8$6#9&86&I67(&8')#&6#(&;6%#$8$M(&

);;6INO$9'I(#8+&N(7')N9&I68$6#&N(7;(N8$6#&)#*&"#*(798)#*$#%&I68$6#&O)#%")%(S&67&;6O67&

N(7;(N8$6#&)#*&7(N7(9(#8$#%&8'(&;6O67&6D&*$9;6"79(&7(D(7(#89K&R)8$9DY$#%&8'(&D$798&*(I)#*&7(\"$7(9&

8')8&](&M)7Y&8'(&8)9P&)#*&*(N(#*(#8&I()9"7(S&96&)9&86&#)776]&*6]#&8'(&D"#;8$6#&6D&8'(&#("7)O&

;$7;"$8 D67&O)#%")%(&;6IN7('(#9$6#S&8'$9&;6"O*&:(&;)"9)O&$#D(7(#;(S&6#O$#(&7(N7(9(#8)8$6#&6D&)&

*$9;6"79(&I6*(OS&I(I67Y&D67&O$#%"$98$;&7(D(7(#89S&)I6#%&I)#Y&68'(7&D"#;8$6#9K&Q(8(7I$#$#%&8'(&

D"#;8$6#)O&N76N(78$(9&6D&)&#("7)O&;$7;"$8&7(\"$7(9&)&;6I:$#)8$6#&6D&I(8'6*6O6%$(9S&D76I&

#("76$I)%$#%&8(;'#$\"(9&8')8&;)#&$*(#8$DY&O6;)8$6#&)#*&8$I(;6"79(S&86&;)7(D"O&)#*&M)7$(*&:(')M$67)O&
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N76D$O(K&.67(6M(7S&8'(&%7)#"O)7$8Y&)8&

)9P$#%K&4#M(98$%)8$#%&8'(&7(N7(9(#8)8$6#&6D&8'(&M$9")O&)NN()7)#;(&6D&*$9;6"79(&7(D(7(#89&]$OO&7(\"$7(&

8')8&](&N$;P&6"8&6#(&D"#;8$6#)O&;$7;"$8?&$#M(98$%)8$#%&8'(&7(N7(9(#8)8$6#&6D&8'(&&*'*%#6D&*$9;6"79(&

7(D(7(#89S&)&I67(&*(O$I$8(*&;$7;"$8K&/&O)7%(&:6*Y&6D&7(9()7;'&7(9N6#*9&86&8'$9&D$798&*(I)#*S&I";'&6D&

$8&9"7M(Y(*&$#&R(;8$6#&BKA&):6M(K&

&

R)8$9DY$#%&8'(&9(;6#*&*(I)#*&$9&I67(&*$DD$;"O8 )#*&8'$9&$9&')9&:((#&8'(&96"7;(&6D&;6#9$*(7):O(&

;7$8$;$9I&6D&8'(&.6*)O&_YN68'(9$9K&.";'&(@$98$#%&:(')M$67)O&]67P&6#&O)#%")%(S&N(7;(N8$6#S&)#*&

);8$6#&H7(M$(](*&$#&R(;8$6#&BL&"9(9&D);$O$8)867Y&N7$I$#%&6D&N(7;(N8$6#&67&);8$6#&:Y&O)#%")%(K&5(OOW

P#6]#&(@)INO(9&$#;O"*(&9(#8(#8$)O&N7$I$#%&6D&N$;8"7(&N76;(99$#%&Hg]))#&(8&)OKS&<EE<L&67&I)#")O&

);8$6#9&HdO(#:(7%&e&`)9;')PS&<EE<LS&)I6#%&68'(79K&G@N(7$I(#89&O$P(&8'(9(&I)Y&/.AA(/-&8'(&

$#M6OM(I(#8&$#&O)#%")%(&;6IN7('(#9$6#&6D&;$7;"$89&8')8&N(7D67I&N(7;(N8")O&67&I6867&D"#;8$6#9S&:"8&

$#&8'(I9(OM(9&8'(Y&;)#&#(M(7&$*(#8$DY&8'(&D"#;8$6#)O&;6#87$:"8$6#&86&O)#%")%(&;6IN7('(#9$6#S&$D&)#YK&

0')8&$9&:(;)"9(S&)9&*$9;"99(*S&8'(9(&7(9"O89&)7(&M"O#(7):O(&86&8'(&.(*$)8$#%&Z76;(99&!(NOY+&$8&;6"O*&

M(7Y&](OO&:(&8'(&;)9(&8')8&96I(&68'(7&;$7;"$87Y&N(7D67I9&)OO&8'(&'()MY&O$D8$#%&D67&O)#%")%(&

;6IN7('(#9$6#S&)#*&8')8&N7$I$#%&$9&6:9(7M(*&6#OY&:(;)"9(&6D&9N7()*$#%&);8$M)8$6#&86&8'(&7(O(M)#8&

;$7;"$89&$#M6OM(*&$#&N(7;(N8$6#&67&);8$6#K&

&

0'(&9)I(&$9&87"(&D67&:(')M$67)O&(@N(7$I(#89&$#&]'$;'&8'(&67*(7&6D&8'(&8)9P9&$9&7(M(79(*S&]$8'&)&

N(7;(N8")O&67&I6867&8)9P&D);$O$8)8$#%&96I(&9":9(\"(#8&O$#%"$98$;&:(')M$67K&,67&$#98)#;(S&N)78$;$N)#89&

I$%'8&:(&D)98(7&86&7()*&)#*&I)P(&)&b"*%I(#8&):6"8&)&*(9;7$:(*&);8$6#&]'(#&8'(Y&')M(&b"98&D$#$9'(*&

N(7D67I$#%&8')8&9)I(&);8$6#K&4D&8'(&9(#967$I6867&:(')M$67&7(O$):OY&);8$M)8(9&)&%$M(#&;$7;"$8S&8'(#&

D$#*$#%&9(#967$I6867W8)9PW86WO)#%")%(&D);$O$8)8$6#&]6"O*&8(OO&"9&8')8&N)78$;"O)7&;$7;"$8&;)#&);8$M)8(&8'(&

I()#$#%9&6D&N)78$;"O)7&]67*9&67&N'7)9(9 N68(#8$)OOY&)&#6M(O&D$#*$#%&$#&;)9(9&O$P(&):987);8&O)#%")%(&

H(K%K&5$O96#&e&d$::9S&<EEFLK&R";'&D$#*$#%9S&'6](M(7S&*6&#68&#(;(99)7$OY&O$;(#9(&8'(&9876#%(7&

$#D(7(#;(&8')8&96I(&)9N(;8&6D&O)#%")%(&;6IN7('(#9$6#&%('!(/#6#&96I(&N)78&6D&8'(&#("7)O&9":987)8(&6D&

8'(&9(#967$I6867&8)9PK&3$7;"$89&8')8&;6#876O&8'(&7(O(M)#8&N(7;(N8$6#&67&);8$6#&;6"O*&:(&)996;$)8$M(OY&

O$#P(*&86&7(O(M)#8&O$#%"$98$;&;$7;"$89 )%)$#S&8'(&.(*$)8$#%&Z76;(99&!(NOY 96&8'(&D);$O$8)867Y&N7$I$#%&

6D&O)#%")%(&*6(9&#68&*(I6#987)8(&)&D"#;8$6#)O&76O(&D67&)&%$M(#&D"#;8$6#)O&;$7;"$8K&0'(&9)I(&'6O*9S&

$IN678)#8OYS&D67&0.R&98"*$(9&8')8&*(I6#987)8(&D);$O$8)8$6#&6D&O)#%")%(&N76;(99$#%&:Y&)NNO$;)8$6#&6D&)&

I)%#(8$;&D$(O*&86&)#&)7()&:(O$(M(*&86&'6"9(&9(#967$I6867&;$7;"$89&HZ"OM(7ImOO(7&(8&)OKS&<EEX?&5$OO(I9&
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(8&)OKS&<EAALK&48&;6"O*&)%)$#&:(&8'(&;)9(&8')8&$#;7()9(*&);8$M)8$6#&6D&8'(&9(#967$I6867&;$7;"$89&O()*S&

8'76"%'&)996;$)8$6#S&86&);8$M)8$6#&6D&68'(7S&O)#%")%(W9N(;$D$;&;$7;"$87YK&&

&

,67&)&9$I$O)7&7()96#S&:7)$#&$I)%$#%&)O6#(&;)##68&8(OO&"9&]'(8'(7&N)78$;"O)7&;$7;"$89&N(7D67I&)&%$M(#&

D"#;8$6#)O&76O(&$#&O)#%")%(&;6IN7('(#9$6#S&)#*&$D&8'(Y&*6S&]')8&D"#;8$6#)O&76O(&8')8&I$%'8&:(K&0'(&

*(8(;8$6#&6D&)#&$#;7()9(*&c-TQ&9$%#)O&)996;$)8(*&]$8'&O)#%")%(&6D&)&N)78$;"O)7&8YN(&)#*&$#&)&

N)78$;"O)7&:7)$#&7(%$6#&*6(9&#68&$INOYS&)9&*$9;"99(*&):6M(&$#&R(;8$6#&BS&8')8&8'(7(&$9&)#Y&D"#;8$6#)O$8Y&

86&8'(&"#*(7OY$#%&:7)$#&);8$M$8Y&D67&8'(&N)78$;"O)7&;6%#$8$M(&N76;(99(9&"#*(7&;6#9$*(7)8$6#K&/;8$M$8Y&$#&

M$9")O&)7()9&*"7$#%&O)#%")%(&;6IN7('(#9$6#S&D67&$#98)#;(S&;6"O*&I(7(OY&7(DO(;8&*6]#987()I&

);8$M)8$6#&8')8&%(/.'-/#)%*+S&:"8&*6(9&#68&&*"-%!:.-(#-*3#8'(&;6IN7('(#9$6#&N76;(99K&/#*&D67&8')8&I)88(7S&

8'(7(&;6"O*&](OO&:(&#("7)O&;$7;"$87Y&"9(*&D67&O)#%")%( :"8&#68&N(7;(N8$6#&67&I6867&;6#876O 8')8&$9&

987)8(%$;)OOY&'6"9(*&$#&;O69(&N76@$I$8Y&86&;$7;"$89&8')8&*6&')M(&9(#967$I6867&D"#;8$6#9K&

9)Y&8')8&#("76$I)%$#%&$9&#68&$#D67I)8$M(?&$#*((*S&$I)%$#%&98"*$(9&;)#&D$#%(7&#("7)O&;$7;"$89&)9&O$P(OY&

;)#*$*)8(9&D67&7(*(NO6YI(#8K&f)#%&)#*&R'"&H<EA<LS&D67&$#98)#;(S&)NNO$(*&d7)#%(7&3)"9)O$8Y&)#)OY9$9&

86&D.!4&*)8)&;6OO(;8(*&*"7$#%&);8$6#&M(7:&;6IN7('(#9$6#K&0'(Y&D6"#*&(M$*(#;(&6D&:$*$7(;8$6#)O&

;)"9)O&7(O)8$6#9&:(8]((#&N7(I6867&;678(@&)#*&8'(&N698(7$67&I(*$)O&8(IN67)O&%Y7"9S&)#&)7()&8'6"%'8&

86&:(&$#M6OM(*&$#&O(@$;)OW9(I)#8$;&N76;(99$#%S&]'$O(&);8$M$8Y&$#&N7$I)7Y&I6867&;678(@&)NN()7(*&86&:(&

;)"9)OOY&*(N(#*(#8&6#&8'(&N698(7$67&I(*$)O&8(IN67)O&%Y7"9K&0'(9(&7(9"O89&9"%%(98&8')8&N7(I6867&

;678(@S&:"8&#68&N7$I)7Y&I6867&;678(@S&I)Y&NO)Y&)&D"#;8$6#)O&76O(&$#&O)#%")%(&;6IN7('(#9$6# :"8&

8'(Y&7(I)$#&"#):O(&86&"#)I:$%"6"9OY&*(I6#987)8(&)&D"#;8$6#)O&76O(S&67&86&9N(;$DY&]')8&8')8&76O(&

I$%'8&:(K&R$I$O)7OYS&M)#&GOP&)#*&;6OO()%"(9&H<EAAL&;6#*";8(*&)#&GGd&98"*Y&8')8&D6"#*&);8$M)8$6#&6D&

I6867&)7()9&*"7$#%&8'(&N76;(99$#%&6D&);8$6#&M(7:9K&0'$9&I6867&);8$M)8$6#&N7(;(*(*&8'(&2=EES&)#&

G!Z&;6IN6#(#8&8'6"%'8&86&$#*(@&*$DD$;"O8Y&]$8'&9(I)#8$;&$#8(%7)8$6#S&)#*&8'(&I6867&);8$M)8$6#&])9&

$#M(79(OY&N76N678$6#)O&86&8'(&)INO$8"*(&6D&8'(&2=EEK&0'(9(&7(9"O89&9"%%(98&8')8&);8$M$8Y&$#&I6867&

)7()9&;)#&D);$O$8)8(&9(I)#8$;&$#8(%7)8$6#S&:"8&)%)$#&;)##68&7"O(&6"8&8'(&N699$:$O$8Y&8')8&68'(7&:7)$#&

7(%$6#9&I(*$)8(&:(8]((#&I6867&);8$M$8Y&)#*&O(@$;)OW9(I)#8$;&N76;(99$#%K&0'(&;"77(#8&8(IN67)O&)#*&

9N)8$)O&N7(;$9$6#&6D&:7)$#&$I)%$#%S&8'(7(D67(S&*6(9&#68&)OO6]&"9&86&(@;O"*(&8'(&N699$:$O$8Y&6D&

(N$N'(#6I(#)O&);8$M)8$6#&67&8'(&$#M6OM(I(#8&6D&#($%':67$#%&:"8&*$98$#;8&#("7)O&;$7;"$89S&)#*&8'"9&

$I)%$#%&7(9"O89&7(I)$#&M"O#(7):O(&86&)&.(*$)8$#%&Z76;(99&$#8(7N7(8)8$6#K&&

&

#("76$I)%$#%&7(9"O89&)7(&$#;6#;O"9$M(&$#&8')8&8'(Y&;6"O*&:(&

*"(&($8'(7&86&D"#;8$6#)O&(#%)%(I(#8&6D&)&#("7)O&7(96"7;(&67&86&(N$N'(#6I(#)O&);8$M$8Y&)887$:"8(*&86&
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9N7()*$#%&);8$M)8$6#K&/O8'6"%'&9";'&(N$N'(#6I(#)O&);8$M$8Y&;6"O*&$#;$*(#8)OOY&7(9"O8&$#&D);$O$8)8$6#&6D&

)&9":9(\"(#8&8)9PS&8'(&9)I(&$9&O(99&6:M$6"9OY&87"(&D67&$#8(7D(7(#;(&(DD(;89S&9$#;(&;(78)$#&8YN(9&6D&

$#8(7D(7(#;(&(DD(;8&)7(&8'6"%'8&86&7(DO(;8&;6IN(8$8$6#&D67&8'(&#("7)O&7(96"7;(9&8')8&NO)Y&)&D"#;8$6#)O&

76O(&$#&)&;6%#$8$M(&8)9P&Hc(7%(#S&<EEFLK&4D&)&;6%#$8$M(&N76;(99&$9&!"2!:!-(5&:(;)"9(&)&N)78$;"O)7&;6%#$8$M(&

7(96"7;(&$9&"#)M)$O):O(S&8'(#&](&&,"#$#D(7&8')8&8'(&N76;(99&7(O$(9&D"#;8$6#)OOY&6#&8')8&7(96"7;(K&&

&

.67(&9N(;$D$;)OOYS&8'(&P(Y&86&$#D(77$#%&D"#;8$6#)O&76O(9&D67&D"#;8$6#)O&;$7;"$89&$#M6OM(9&4"*&4*.-#())(&-/+&

$#8(7D(7(#;(&(DD(;89&$#&]'$;'&](&6:9(7M(&9(O(;8$M(OY&*(%7)*(*&N(7D67I)#;(&6#&6#(&8)9P&)9&)&7(9"O8&6D&

)#68'(7&8)9PS&87()8I(#8S&67&87)"I)&8')8& P#6;P9&6"8 &8'(&):$O$8Y&86&"9(&96I(&P#6]#&#("7)O&;$7;"$8K&

0'(&:)9$;&O6%$;&$9&86&D$#*&)&])Y&86&$#8(7D(7(&]$8'&)&#("7)O&;$7;"$8&8')8&9(7M(9&)&P#6]#&D"#;8$6#&D67&

N(7;(N8$6#&67&I6867&;6#876OS&D67&$#98)#;(S&)#*&86&*(8(7I$#(&]')8&68'(7&D"#;8$6#9&H$D&)#YL&)7(&

9(O(;8$M(OY&)DD(;8(* D67&$#98)#;(S&);;(99$#%&8'(&I()#$#%&6D&]67*9&67&9(#8(#;(9S&I)P$#%&$#D(7(#;(9S&

7(9N6#*$#%&)NN76N7$)8(OY&86&O)#%")%(S&(8;K&`#6;P6"8&(DD(;89&)DD67*&;O()7(7&$#D(7(#;(9&):6"8&8'(&

D"#;8$6#)O&6M(7O)N9&:(8]((#&O$#%"$98$;&)#*&9(#967$I6867&8)9P9&86&8'(&(@8(#8&8')8&8'(Y&)7(&P#6]#&86&

:(&*"(&86&8'(&"#)M)$O):$O$8Y&6D&)&N)78$;"O)7&7(96"7;(S&8'"9&D67(98)OO$#%&7(;6"79(&86&)&.(*$)8$#%&

Z76;(99(9&!(NOYK&

&

4#&67*(7&86&I)P(&8'(9(&$#D(7(#;(9S&'6](M(7S&8]6&8'$#%9&I"98&:(&(98):O$9'(*K&,$798S&8'(&9(#967$I6867&

8)9P&')9&86&)DD(;8&8'(&9N(;$D$;&O$#%"$98$;&I)#$N"O)8$6#&:($#%&98"*$(*S&#68&b"98&O)#%")%(&N76;(99$#%&

);7699&8'(&:6)7*?&8'(&9)I(&:)9$;&O6%$;&)NNO$(9&'(7(&)9&86&*(I6#987)8$6#9&6D&*$996;$)8$6#9&$#&%(#(7)OK&

4#&N7);8$;(S&8'$9&;)#&:(&(98):O$9'(*&:Y&$#;O"*$#%&)&;6#876O&;6#*$8$6#&]$8'&O$#%"$98$;&98$I"O$&#68&

8'6"%'8&86&7(OY&6#&8'(&7(O(M)#8&D"#;8$6#)O&;$7;"$8K&,67&$#98)#;(S&6#(&I$%'8&])#8&86&9'6]&8')8&

P#6;P$#%&6"8&8'(&#("7)O&;$7;"$87Y&8')8&*(8(;89&I68$6#&86])7*9&8'(&:6*Y&$#8(7D(7(9&9(O(;8$M(OY&]$8'&

N76;(99$#%&9(#8(#;(9&7(O)8(*&86&I68$6#&86])7*9&8'(&:6*YS&)#*&9'6"O*&8'(7(D67(&)O96&$#;O"*(&

9(#8(#;(9&8')8&*(9;7$:(&I68$6#&)])Y&D76I&8'(&:6*YK&GM(#&9876#%(7S&)&*6":O(&*$996;$)8$6#&O6%$;&

;6"O*&:(&"9(*S&9";'&8')8&P#6;P$#%&6"8&;$7;"$89&8')8&*(8(;8&I68$6#&86])7*9&67&)])Y&D67I&8'(&:6*Y&

"#$\"(OY&$#8(7D(7(&]$8'&N76;(99$#%&9(#8(#;(9&):6"8&O)#%")%(&86])7*9&67&)])Y&D76I&8'(&:6*YS&

7(9N(;8$M(OYK&

&

R(;6#*S&$8&')9&86&:(&(98):O$9'(*&8')8&8'(&$#8(7D(7(#;(&(DD(;8&$9&$#*((*&!"-(%)(%("&(&6#&8'(&;6#*$8$6#&6D&

$#8(7(98S&7)8'(7&8')#&D);$O$8)8$6#&6D&8'(&68'(7&(@N(7$I(#8)O&;6#*$8$6#h9iK&06&;6#8$#"(&]$8'&6"7&I68$6#&

(@)INO(S&D67&$#98)#;(S&](&]6"O*&#((*&)&:)9(O$#(&I()9"7(&8')8&(98):O$9'(9&8'(&7();8$6#&8$I(&86&
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N76;(99&)&9(#8(#;(&H67&]')8(M(7&8'(&*(N(#*(#8&I()9"7(&$9L&):9(#8&8'(&9N(;$D$;&P#6;P6"8&

I)#$N"O)8$6#K&4D&7();8$6#9&$#&8'(&I68$6#W86])7*&;6#*$8$6#&)7(&9O6](7&8')#&$#&8'(&:)9(O$#(&;6#*$8$6#S&

:"8&7();8$6#9&$#&8'(&I68$6#W)])Y&;6#*$8$6#&)7(&#68&9O6](7&8')#&$#&8'($7&6]#&:)9(O$#(&;6#*$8$6#S&8'(#&

8'$9&O$;(#9(9&8'(&$#D(7(#;(&8')8&N76;(99$#%&6D&8'$9&N)78$;"O)7&8YN(&6D&9(#8(#;(&$9&9(O(;8$M(OY&$IN)$7(*&

]'(#&8'(&I68$6#W7(O(M)#8&#("7)O&;$7;"$8&$9&P#6;P(*&6"8K&36IN)7$96#&86&)&:)9(O$#(&;6#*$8$6#S&

8'(7(D67(S&$9&#(;(99)7Y&86&*$98$#%"$9'&$#8(7D(7(#;(&D76I&D);$O$8)8$6#&(DD(;89S&]'$;'&)7(&M"O#(7):O(&86&

.(*$)8$#%&Z76;(99&!(NO$(9K&&

&

0'(&;)#6#$;)O&;O)99&6D&P#6;P6"8&(DD(;89&)7(&#("76N9Y;'6O6%$;)O&O(9$6#&98"*$(9&$#&]'$;'&87)"I)&86&

N)78$;"O)7&N)789&6D&8'(&:7)$#&$9&9'6]#&86&9(O(;8$M(OY&$IN)$7&9N(;$D$;&;6%#$8$M(&*(D$;$89K&4I)%$#(&)&98"*Y&

$#&]'$;'&O(9$6#9&86&#("7)O&;$7;"$89&P#6]#&86&NO)Y&)&N)78$;"O)7&76O(&$#&(DD(;867W9N(;$D$;&I6867&;6#876O&

)7(&D6"#*&86&$IN)$7&;6IN7('(#9$6#&6D&96I(&)9N(;8&6D&O)#%")%(&):6"8&);8$6#9&"9$#%&8'69(&9)I(&

(DD(;8679&:"8&#68&68'(79K&-#&8'(&:)9$9&6D&8'$9&98"*YS&](&;6"O*&;6#;O"*(&#68&6#OY&8')8&8'(&O(9$6#(*&

;$7;"$89&)O96&N(7D67I&)&7(O(M)#8&D"#;8$6#&D67&O)#%")%(S&:"8&)O96&96I(8'$#%&):6"8&8'(&D"#;8$6#&

N(7D67I(*K&c"8&P#6;P6"8&98"*$(9&#((*&#68&$#M6OM(&N(7I)#(#8&*)I)%(&86&#("7)O&8$99"(K&0'(&9)I(&

O6%$;&]6"O*&)NNOY&86&)&'YN68'(8$;)O&98"*Y&8')8&"9(*&0.R&86&*$97"N8&)&O6;)O$^(*&D"#;8$6#)O&;$7;"$8S&)#*&

)9&)&7(9"O8&$IN)$7(*&#68&6#OY&)&N(7;(N8")O&67&I6867&D"#;8$6#&:"8&)O96&96I(&)9N(;8&6D&O)#%")%(&

;6IN7('(#9$6#K&/#*&$8&]6"O*&)O96&)NNOY&86&:(')M$67)O&]67PS&)9&O6#%&)9&$8&])9&N699$:O(&86&

:(')M$67)OOY&$IN(*(&8'(&"9(&6D&)&#("7)O&;$7;"$8&]$8'&)&P#6]#&9(#967$I6867&D"#;8$6#S&)#*&)9&O6#%&)9&

P#6;P$#%&6"8&8')8&;$7;"$8&)%)$#&$IN)$7(*&96I(&)9N(;8&6D&)&;6#;"77(#8&67&9":9(\"(#8&O)#%")%(&8)9PK&&

&

/O)9S&8'(7(&)7(&96I(&D"78'(7&]7$#PO(9K&0'(&.(*$)8$#%&Z76;(99&!(NOY&98$OO&N68(#8$)OOY&)NNO$(9&86&96I(&

P#6;P6"8&7(9"O89K&,67&$#98)#;(S&$#8(7D(7$#%&]$8'&8'(&"9(&6D&)&;$7;"$8&]$8'&)&9(#967$I6867&D"#;8$6#&H:Y&

(#%)%$#%&$8&$#&)#&"#7(O)8(*&9(#967$I6867&8)9P&67&(M(#&N699$:OY&8'76"%'&0.RL&;6"O*&)%)$#&N76*";(&

*6]#987()I&);8$M)8$6#&6D&)&I(*$)8$#%&;$7;"$8S&)#*&8'(7(:Y&$#8(7D(7(&]$8'&8')8&;$7;"$8K&0'"9S&

9$I"O8)#(6"9&67&9":9(\"(#8&$#8(7D(7(#;(&6#&)&O)#%")%(&8)9P&I$%'8&)7$9(&*"(&86&5*B"/-%(,+#P#6;PW6"8&

6D&)&I(*$)8$#%&;$7;"$8K&,67&$#98)#;(S&$D&)&9(#967$I6867&8)9P&7(\"$7$#%&I68$6#&N(7;(N8$6#&)O96&

9(O(;8$M(OY&$#8(7D(7(9&]$8'&;6#;"77(#8&;6IN7('(#9$6#&6D&I68$6#&O)#%")%(&H)9&$#&`)9;')P&(8&)OKS&

<EEXLS&8'(#&8'$9&I)Y&:(&*"(&86&8'(&"#)M)$O):$O$8Y&6D&8'(&D"#;8$6#)O&;$7;"$89&7(9N6#9$:O(&D67&I68$6#&

N(7;(N8$6#S&)9&;6II6#OY&;6#;O"*(*K&/O8(7#)8$M(OYS&'6](M(7S&8'(&.(*$)8$#%&Z76;(99&!(NOY&7)$9(9&8'(&

N699$:$O$8Y&8')8&8'(&I68$6#WN(7;(N8$6#&8)9P&I)Y&);8$M)8(&D"#;8$6#)O&;$7;"$89&8')8&)7(&7(9N6#9$:O(&D67&

I68$6#&N(7;(N8$6#S&]'$;'&$#;$*(#8)OOY&);8$M)8(&68'(7&*6]#987()I&;$7;"$87Y&8')8&7(N7(9(#89&8'(&
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;6#;(N89&/5/f&67&0-5/!QS&)#* 9$#;(&);8$M)8$#%&)&N)78$;"O)7&;6%#$8$M(&7(96"7;(&;)#&O()M(&$8&

O(99&)M)$O):O(&D67&68'(7&8)9P9 8'$9&;6"O*&8'(7(D67(&O()M(&8'(9(&O)88(7&7(96"7;(9&O(99&)M)$O):O(&D67&

O)#%")%(&;6IN7('(#9$6#K&37";$)OOYS&I68$6#&N(7;(N8$6#&)#*&O)#%")%(&;6IN7('(#9$6#&]6"O*&6#&8'$9&

);;6"#8&7(OY&D"#;8$6#)OOY&6#&(#8$7(OY&*$DD(7(#8&D"#;8$6#)O&;$7;"$89K&5'$O(&8'$9&9;(#)7$6&I)Y&9((I&

"#O$P(OYS&$8&#(M(78'(O(99&7(M()O9&8')8&P#6;P6"8&(@N(7$I(#89&)7(&#68&"#)I:$%"6"9&)9&86&]'(8'(7&67&

W 9(;6#*)7Y&O$#%"$98$;&67&

;6%#$8$M(&8)9PK&

&

0'(7(&)7(&)8&O()98&8]6&])Y9&86&)**7(99&8'$9&O);"#)&)#*&I$O$8)8(&)%)$#98&)&.(*$)8$#%&Z76;(99&!(NOY+&"9(&

)#&)*)N8)8$6#&N)7)*$%IS&67&$#;O"*(&)&I(*$)8$#%W;$7;"$8&;6#876O&8)9PK&4#&)#&)*)N8)8$6#&(@N(7$I(#8S&

6#(&8)9P&$9&7(N()8(*&67&;6#8$#"(*&"#8$O&8'(&#("7)O&7(96"7;(9&9":9(7M$#%&8'(&8)9P&:(;6I(&O(99&)M)$O):O(&

,)-(%#-2(#-,/4#!/#/-*$$(5=&/&](OOWP#6]#&(@)INO(&$9&I68$6#&

)*)N8)8$6#S&$#&]'$;'&M$(]$#%&I68$6#&$#&6#(&*$7(;8$6#&D67&)#&(@8(#*(*&N(7$6*&6D&8$I(&N76*";(9&)&

9":9(\"(#8&:$)9&86&N(7;($M(&)I:$%"6"9&I68$6#&)9&I6M$#%&$#&8'(&6NN69$8(&*$7(;8$6#&H.)8'(7&(8&)OKS&

AVVCLK&4D&)&O)#%")%(&8)9P&7(O$(9&6#&96I(&6D&8'(&9)I(&D"#;8$6#)O&;$7;"$87Y&)9&8'(&$#$8$)O&8)9PS&8'(#&

N(7D67I)#;(&6#&8'(&O)#%")%(&8)9P&9'6"O*&:(&9(O(;8$M(OY&$IN)$7(*&*"7$#%&8'(&7(D7);867Y&N(7$6*K&&

&

/*)N8)8$6#&$9&)&;O()7&])Y&86&$INO(I(#8&)&P#6;P6"8&*(9$%#&:(')M$67)OOYS&:"8&'6]&*6(9&$8&(M)*(&8'(&

.(*$)8$#%&Z76;(99&!(NOYa&_6]&*6&](&P#6]&8')8&$#8(7D(7(#;(&6#&)&O)#%")%(&8)9P&$9&#68&*"(&86&8'(&

)*)N8)8$6#&6D&68'(7&*6]#987()I&N76;(99(9a&5(&7()96#&)9&D6OO6]9K&/9&)&%$M(#&;$7;"$8&98)789&86&

'):$8")8(&86&)&98$I"O"9 9)YS&)9&)&I68$6#W*(8(;8$#%&;$7;"$8&)*)N89&86&)&I68$6#&98$I"O"9 8')8&;$7;"$8&

:(%$#9&86&D)8$%"(K&0'$9&$9&8'(&'()78&6D&8'(&)*)N8)8$6#&N)7)*$%IK&c"8S&;7";$)OOYS&8'$9&D)8$%"(&]$OO&*)IN(#&

)#Y&N68(#8$)O&*6]#987()I&);8$M)8$6#&86&68'(7&;$7;"$89K&/9&8'(&D$798&;$7;"$8&'):$8")8(9S&8'(7(D67(S&8'(9(&

'YN68'(8$;)O&*6]#987()I&;$7;"$89 8'(&8)7%(8&6D&.(*$)8$#%&Z76;(99&!(NO$(9 9'6"O*&7(;($M(&O(99&

$#N"8&D76I&8'(&D$798&;$7;"$8S&)#*&]6"O*&8'"9&:(&O(99&O$P(OY&86&'):$8")8(K&R)$*&68'(7]$9(S&$D&8'(&$#$8$)O&

)*)N8)8$6#&8)9P&$#;$*(#8)OOY&);8$M)8(9&)#*&8'"9&*$97"N89&96I(&*6]#987()I&;$7;"$8S&8'(#&8'(&*(I)#*9&

6#&8'$9&*6]#987()I&I(*$)8$#%&N76;(99&9'6"O*&5(&%(,/(#)9&8'(&$#$8$)O&;$7;"$87Y&:(;6I(9&D)8$%"(*&)#*&

8'"9&O(99&7();8$M(&86&$#N"8K&R6&$D&8'(&$#8(7D(7(#;(&6#&8'(&9":9(\"(#8&O)#%")%(&8)9P&$9&*"(&86&8'$9&

*6]#987()I&I(*$)8$#%&N76;(99S&8'(#&8'(&6:9(7M(*&$#8(7D(7(#;(&9'6"O*&);8")OOY&*$I$#$9'&67&(M(#&

5!/,$$(,%#]$8'&O6#%(7&)*)N8)8$6#&N(7$6*9K&0'"9S&$D&)#&)996;$)8(*&O$#%"$98$;&8)9P&$9&$#'$:$8(*&)D8(7&)#&

)*)N8)8$6#&8)9P )#*&$D&8'(&$#'$:$8$6#&N(79$989&67&(M(#&$#;7()9(9&]$8'&O6#%(7&)*)N8)8$6#&N(7$6*9

8'(#&](&;)#&9)D(OY&;6#;O"*(&8')8&96I(&6D&8'(&D"#;8$6#)O&;$7;"$87Y&9":9(7M$#%&8'(&67$%$#)O&
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9(#967$I6867&8)9P&$9&)O96&D"#;8$6#)OOY&$INO$;)8(*&$#&8'(&O$#%"$98$;&8)9PK&4D&8'$9&7()96#$#%&'6O*9S&8'(#&

)*)N8$6#&N)7)*$%I9&;)#&"#)I:$%"6"9OY&*(I6#987)8(&9')7(*&D"#;8$6#)O&;$7;"$87YK&&

&

0'(&9(;6#*&])Y&D67&)&:(')M$67)O&P#6;P6"8&(@N(7$I(#8&86&D67(98)OO&)&.(*$)8$#%&Z76;(99&!(NOY&$9&86&

$#;O"*(&)#&I(*$)8$#%W;$7;"$8&;6#876O&8)9PK&4D&;6INO(8$#%&)&9(#967$I6867&8)9P&$#8(7D(7(9&]$8'&)&

;6#;"77(#8&67&9":9(\"(#8&O)#%")%(&8)9PS&)#*&$D&8'$9&$#8(7D(7(#;(&$9&*"(S&)9&8'(&.(*$)8$#%&Z76;(99&

!(NOY&]6"O*&)7%"(S&86&8'(&*6]#987()I&);8$M)8$6#&6D&96I(&O)#%")%(W9N(;$D$;&;$7;"$8S&8'(#&\")O$8)8$M(OY&

;6IN)7):O(&$#8(7D(7(#;(&9'6"O*&)7$9(&$D&](&5!%(&-'0#);8$M)8(&8'(&N"7N678(*&I(*$)8$#%&O)#%")%(&;$7;"$8=#

/**$#%&)&;6#876O&8)9P&8')8&)88(IN89&86&);8$M)8(&8'(&I(*$)8$#%&N76;(99&;)#&8(98&8'$9&N699$:$O$8YK&4D&

N(7;($M$#%&I68$6#&,B,0#)%*+#67&-*B,%5&8'(&N)78$;$N)#8&$9&D6"#*&86&$#8(7D(7(&9(O(;8$M(OY&]$8'&8'($7&

;6IN7('(#9$6#&6D&O)#%")%(&*(9;7$:$#%&I68$6#&)])Y&67&86])7*S&8'(#&)&;6#876O&8)9P&9'6"O*&)88(IN8&86&

);8$M)8(&8'(&O)#%")%(W9N(;$D$;&7(N7(9(#8)8$6#9&$#M6P(*&:Y&)&.(*$)8$#%&Z76;(99&!(NOY 8'(&9YI:6O9&

/5/f&)#*&0-5/!QS&D67&$#98)#;(K&-#(&])Y&86&*6&8'$9&]6"O*&:(&86&"9(&:$I6*)O&98$I"O"9&

86&9(#8(#;(9&N7(9(#8(*&)"*$867$)OOYK&4#&67*(7&86&7"O(&6"8&8'(&I(*$)8$6#&6D&O)#%")%(W9N(;$D$;&;$7;"$87YS&

](&]6"O*&#((*&86&9((&8')8&8'(&I(*$)8$#%W;$7;"$8&;6#876O&8)9P&*6(9&#68&N76*";(&8'(&9)I(&N)88(7#&6D&

$#8(7D(7(#;(&7(9"O89&)9&8'(&9(#967$I6867&8)9PK&

&

0'(&D67(%6$#%&*$9;"99$6#&$*(#8$D$(*&*(9$*(7)8)&D67&(@N(7$I(#89&8')8&$#M(98$%)8(&9')7(*&#("7)O&

7(96"7;(9 9')7(*S&D67&$#98)#;(S&:Y&O)#%")%(S&N(7;(N8$6#S&)#*&);8$6# 8')8&;)##68&:(&(@NO)$#(*&:Y&

7(;6"79(&86&*6]#987()I&);8$M)8$6#K&/&P#6;P*6]#&)7%"I(#8&D67&9')7(*&D"#;8$6#)O&;$7;"$87Y&7(\"$7(9&

(@N(7$I(#89&8')8&P#6;P&6"8&);;(99&86&8'(&7(O(M)#8&;$7;"$89S&)#*&)9P9&'6]&P#6;P$#%&8'(I&6"8&)DD(;89&

8'(&7(O(M)#8& P#6;P6"8&98"*$(9&6"%'8&86&)**$8$6#)OOY&

$#;67N67)8(&)*)N8)8$6#&67&I(*$)8$#%W;$7;"$8&;6#876O&8)9P9&$#&67*(7&86&*()O&]$8'&N68(#8$)O&.(*$)8$#%&

Z76;(99&!(NO$(9K&-D&;6"79(S&$8&$9&"#O$P(OY&8')8&)#Y&9";'&P#6;P6"8&(@N(7$I(#8&]$OO&9'6]&)&;6INO(8(&

$#):$O$8Y&86&"#*(798)#*&O)#%")%(S&9$#;(&;6IN7('(#9$6#&$9&#68&)&"#$8)7Y&N'(#6I(#6#&:"8&8'(&

;6OO):67)8$M(&);;6INO$9'I(#8&6D&M)7$6"9&D"#;8$6#)O&;$7;"$89?&$#8(7D(7$#%&]$8'&)#Y&N)78$;"O)7&D"#;8$6#)O&

;$7;"$8&9'6"O*&6#OY&*)IN(#S&#68&*(9876YS&O)#%")%(&;6IN7('(#9$6#K&0'(&D6;"9&$9&#68&6#&#(;(99$8Y&D67&

O)#%")%(&;6IN7('(#9$6#S&:"8&6#&8'(&9N(;$D$;&D"#;8$6#)O&;6#87$:"8$6#9&6D&N)78$;"O)7&D"#;8$6#)O&

;$7;"$89K&/#*&$#8(7D(7(#;(&6#&)&O)#%")%(&8)9PS&I6*"O)8(*&9(O(;8$M(OY&:Y&)&;6#;"77(#8&67&N7(;(*$#%&

9(#967$I6867&8)9PS&)#*&]$8'&8'(&)NN76N7$)8(&;6#876O9&$#&NO);(S&$9&8'(&P$#*&6D&(M$*(#;(&#(;(99)7Y&86&

"#;6M(7&8'(&D"#;8$6#)O&;$7;"$89&7(9N6#9$:O(&D67&8'(&M)7$(*&)9N(;89&6D&O)#%")%(&"9(K&
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O@E A#$1%+)""1*(%K#"R%

0'(7(&$9&)&9I)OO&:6*Y&6D&7(;(#8&]67P&8')8&(@(INO$D$(9&8'(&8YN(&6D&P#6;P6"8& &

*(D(#*(*K&4#&;6#87)98&86&8'(&98"*$(9&*$9;"99(*&$#&R(;8$6#&BS&8'(&98"*$(9&*$9;"99(*&'(7(&)OO&"9(*&)&

O$#%"$98$;&8)9P&)9&8'(&*(N(#*(#8&M)7$):O(S&O66P(*&D67&H)#*&D6"#*L&$#8(7D(7(#;(&$#&I)8;'$#%&;6#*$8$6#9S&

)#*&96I(&)O96&$INO(I(#8(*&)NN76N7$)8(&;6#876O9K&5(&'$%'O$%'8&8'(I&'(7(&86&9"%%(98&:68'&8')8&8'$9&

8YN(&6D&7(9()7;'&$9&N699$:O(S&)#*&8')8&()7OY&7(9"O89&9"%%(98&8')8&#("7)O&;$7;"$89&7(9N6#9$:O(&D67&

N(7;(N8$6#&)#*&);8$6#&I)YS&$#*((*S&NO)Y&D"#;8$6#)O&76O(9&$#&O)#%")%(&"9(K&

&

.(8(Y)7*&)#*&;6OO()%"(9&H<EECL&(@)I$#(*&8'(&(DD(;8&6D&)&N(7;(N8")O&8)9P&6#&O)#%")%(&N76;(99$#%K&

Z)78$;$N)#89&O66P(*&)8&7)#*6I&*68&P$#(I)86%7)I9S&$#&]'$;'&96I(&*689&I6M(*&7)#*6IOYS&)#*&96I(&

I6M(*&;6'(7(#8OY&($8'(7&"N])7*&67&*6]#])7*K&/D8(7&O66P$#%&)8&)&P$#(I)86%7)I9S&9":b(;89&I)*(&

O(@$;)O&*(;$9$6#9&86&M$9")OOY&N7(9(#8(*&]67*9K&36IN)7(*&]$8'&)&;6#876O&;6#*$8$6#S&M$(]$#%&;6'(7(#8&

I68$6#&)8&9":b(;89n&N(7;(N8")O&8'7(9'6O*&N76*";(*&9$%#$D$;)#8&$#8(7D(7(#;(&6#&$#;6#%7"(#8&I68$6#&

M(7:9K&R":b(;89&](7(&9O6](7&86&7(9N6#*&86&M(7:9&*(9;7$:$#%&*6]#])7*&I68$6#&O$P(&nD)OOn&)D8(7&M$(]$#%&

"N])7*WI6M$#%&P$#(I)86%7)I9S&:"8&8'(Y&7(9N6#*(*&(\")OOY&\"$;POY&86&M(7:9&*(9;7$:$#%&;6#%7"(#8&

I68$6#&)#*&86&;6#876O&M(7:9&9";'&)9&n()8n&)#*&nP$;PKn&0'"9S&8'(&(DD(;8&])9&$#8(7D(7(#;(&D67&

$#;6#%7"(#8&I68$6#&M(7:9&7)8'(7&8')#&D);$O$8)8$6#&D67&;6#%7"(#8&M(7:9K&0'$9&$9&)&7(O)8$M(OY&

987)$%'8D67])7*&*$996;$)8$M(&P#6;P6"8&(DD(;8S&)#*&$8&(@(INO$D$(9&I)#Y&6D&8'(&*(9$*(7)8)&D76I&8'(&

N7(;(*$#%&9(;8$6#K&_6](M(7S&8'(&O);P&6D&)&I(*$)8$#%W;$7;"$8&;6#876O&8)9P&I)P(9&$8&$IN699$:O(&86&7"O(&

6"8&8'(&N699$:$O$8Y&8')8&M$(]$#%&8'(&P$#(I)86%7)I9&);8$M)8(*&68'(7&O)#%")%(W9N(;$D$;&;$7;"$87Y&*"(&86&

*6]#987()I&9N7()*$#%&);8$M)8$6#S&]'$;'&])9&$#&8"7#&7(9N6#9$:O(&D67&8'(&6:9(7M(*&*(;7(I(#8&$#&

N(7D67I)#;(K&

&

.67(&7(;(#8OYS&3)98((O&H<EAAL&D6"#*&$#8(7D(7(#;(&6#&O)#%")%(&8)9P9&D6OO6]$#%&(#%)%(I(#8&6D&8'(&

I6867&9Y98(I&H9((&)O96&f((&(8&)OKS&$#&N7(99LK&3)98((O&H<EAAL&;6OO(;8(*&7()*$#%&8$I(9&D67&9'678&N)99)%(9&

*(9;7$:$#%&I6867&);8$6#9K&c(D67(&)#*&)D8(7&7()*$#%&();'&N)99)%(S&N)78$;$N)#89&](7(&$#987";8(*&86&

$I)%$#(&N(7D67I$#%&HG@N(7$I(#8&AL&67&86&);8")OOY&N)#86I$I(&HG@N(7$I(#8&<L&)&I6867&);8$6#&8')8&

])9&($8'(7&)&I)8;'&67&)&I$9I)8;'&D67&8'(&);8$6#&8')8&]6"O*&:(&*(9;7$:(*&$#&8'(&]7$88(#&N)99)%(K&

Z)78$;$N)#89&866P&O6#%(7&86&7()*&N)99)%(9&8')8&I)8;'(*&8'(&);8$6#&;6IN)7(*&86&I$9I)8;'&87$)O9&)#*&

86&87$)O9&]$8'&#6&);8$6#&)8&)OOK&/&8'$7*&(@N(7$I(#8&9'6](*&8')8&8'$9&$#8(7D(7(#;(&(DD(;8&*$9)NN()7(*&

]'(#&8'(&);8$6#&])9&N(7D67I(*&6#OY&:(D67(&7()*$#%&:"8&#68&)D8(7S&O()*$#%&3)98((O&H<EAAL&86&;6#;O"*(&
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8')8&$8&])9&8'(&I)$#8(#)#;(&6D&I6867&;6*(9&$#&]67P$#%&I(I67Y&8')8&$#8(7D(7(*&]$8'&O)#%")%(&

;6IN7('(#9$6#&$#M6OM$#%&9$I$O)7&I6M(I(#89K&0'$9&]67P&$9&'$%'OY&9"%%(98$M(S&:"8&)%)$#&]6"O*&')M(&

:((#&987(#%8'(#(*&:Y&8'(&)**$8$6#&6D&)&I(*$)8$#%W;$7;"$8&;6#876O&8)9P 9";'&)9&)&]67P$#%&I(I67Y&

8)9P&8')8&7(\"$7(*&N)78$;$N)#89&86&7(I(I:(7&8'(&#)I(&6D&8'(&);8$6#K&

&

Z(7')N9&8'(&7(9"O8&8')8&:(98&D"OD$OO9&)OO&8'(&*(9$%#&*(9$*(7)8)&6"8O$#(*&):6M(&$9&8'(&9(7$(9&6D&98"*$(9&

7(N678(*&:Y&dO(#:(7%&)#*&;6OO()%"(9&H<EECLK&0'(Y&)*)N8(*&8'(&I6867&9Y98(I&]$8'&)&7(N(8$8$M(&8)9P&$#&

]'$;'&N)78$;$N)#89&I6M(*&>EE&:()*9&($8'(7&)])Y&D76I&67&86])7*&8'(I9(OM(9S&*(N(#*$#%&6#&8'($7&

;6#*$8$6#K&/D8(7&;6INO(8$#%&8'$9&:()*&8)9PS&N)78$;$N)#89&')*&86&b"*%(&8'(&9(#9$:$O$8Y&6D&9(#8(#;(9S&

$#;O"*$#%&96I(&8')8&*(9;7$:(*&I68$6#&)])Y&67&86])7*9K&0'(&:()*&8)9P&9(O(;8$M(OY&$#8(7D(7(*&]$8'&

N(7D67I)#;(&6#&8'(&O$#%"$98$;&8)9P+&R(#9$:$O$8Y&b"*%I(#89&](7(&9O6](7&]'(#&:()*&I68$6#&)#*&8'(&

*(9;7$:(*&I68$6#&I)8;'(*S&:"8&68'(7]$9(&"#)DD(;8(*&H67&96I(8$I(9&9O$%'8OY&D);$O$8)8(*LK&4#&)**$8$6#S&

8'(&)"8'679&D"78'(7&D67(98)OO(*&)&.(*$)8$#%&Z76;(99&!(NOY&]$8'&)#&I(*$)8$#%W;$7;"$8&;6#876O&8)9P&$#&

]'$;'&

&

8'(&:()*&(@N(7$I(#89S&8'(7(&])9&#6&$#8(7);8$6#&:(8]((#&8'(&I68$6#&$#&8'(&I(*$)8$#%W;$7;"$8&;6#876O&

&

&

4#&9"IS&8'(7(&$9&%7)*")OOY&);;"I"O)8$#%&(M$*(#;(&8')8&;(78)$#&D"#;8$6#)O&;$7;"$89&I)P(&D"#;8$6#)O&

;6#87$:"8$6#9&86&N(7;(N8$6#&)#*&);8$6#S&)#*&86&8'(&;6IN7('(#9$6#&6D&;677(9N6#*$#%&O)#%")%(K&.)#Y&

$99"(9&7(I)$#&86&:(&7(96OM(*S&$#;O"*$#%&8'(&76O(&6D&8$I$#%&$#&*(8(7I$#$#%&D);$O$8)8$6#k$#8(7D(7(#;(&

(DD(;89S&)#*&]'(8'(7&8'(&D$#*$#%9&N7(M$6"9OY&6:9(7M(*&$#&D);$O$8)8$6#&7(9"O89&;)#&)O96&:(&6:9(7M(*&$#&

$#8(7D(7(#;(&N)7)*$%I9K&5(&'6N(&8')8&D"8"7(&98"*$(9&;)#&:(&987(#%8'(#(*&:Y&8)P$#%&$#86&);;6"#8&

96I(&6D&8'(&*(9$%#&9"%%(98$6#9&*$9;"99(*&):6M(K&&

S@ N#*+3)4,#*%

j"(98$6#9&6D&7(N7(9(#8)8$6#)O&D67I)8&)7(&;6IN(OO$#%&:(;)"9(&8'(Y&N76I$9(&86&)**7(99&8'(&]67P$#%9&

6D&'$%'(7&;6%#$8$M(&D"#;8$6#9S&O$P(&O)#%")%(S&$#;O"*$#%&'6]&8'(Y&(I(7%(*&6M(7&(M6O"8$6#&)#*&

*(M(O6NI(#8 ;6#87$:"8(&86&'$%'(7&;6%#$8$6#&$9&)&N)78$;"O)7OY&

;6IN(OO$#%&)#9](7S&6#(&$#&]'$;'& &Hc)8(9S&AVV<LS&

]$8'&9Y98(I9&8')8&(M6OM(*&D67&N(7;(N8$6#&)#*&);8$6#&#6]&(@)N8(*&D67&"9(&$#&#(](7&D"#;8$6#9&O$P(&
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I(#8)O&$I)%(7YS&O)#%")%(S&67& (7(&8')8&)88(#8$6#&86&

7(N7(9(#8)8$6#)O&)*%+,-#;)##68&O$M(&"N&86&8'$9&N76I$9( $#*((*S&8')8&8'(&M(7Y&#68$6#&6D&

7(N7(9(#8)8$6#)O&D67I)8S&)9&;"77(#8OY&"9(*&$#&8'(&*(:)8(S&$9&"#8(#):O(K&4 6;)8(*&)#&

)O8(7#)8$M(&)NN76);'S&6#(&8')8&)9P9+&5')8&#("7)O&;$7;"$89&]$8'&P#6]#&D"#;8$6#9S&N)78$;"O)7OY&D"#;8$6#9&

$#&N(7;(N8$6#&)#*&);8$6#S&)7(&)O96&"9(*&D67&]'$;'&O$#%"$98$;&H)#*&68'(7&'$%'(7&;6%#$8$M(L&N"7N69(9a&&

&

0'(&,"#;8$6#)O&3$7;"$89&)NN76);'&*$9N(#9(9&]$8'&$99"(9&6D&D67I)8&]'$O(&)OO6]$#%&"9&86&)9P&):6"8&8'(&

I(;')#$9I9&6D&'$%'(7&;6%#$8$6#K&/#*&86&8'(&(@8(#8&8')8&$8&8"7#9&6"8&8')8&8'(7(&)7(&D"#;8$6#)O&;$7;"$89&

8')8&NO)Y&76O(9&$#&:68'&9(#967$I6867&)#*&'$%'(7&;6%#$8$6#S&8'(&)#9](7&7(9(I:O(9&8'(&.6*)O&

_YN68'(9$9&]$8'&]'$;'&](&98)78(*K&0'(&)NN76);'&;')IN$6#(*&:Y&I6*)O&8'(67$989&$9&N76:):OY&)&

N76*";8$M(&])Y&86&$*(#8$DY&;)#*$*)8(&;$7;"$89&D67&98"*YS&9$#;(&8'(&(M6O"8$6#)7$OY&6O*(7&;$7;"$89&

$#M6OM(*&$#&N(7;($M$#%&)#*&);8$#%&)7(&N)78$;"O)7OY&7$N(&D67&7(W"9(&H/#*(796#S&<EAELK&c"8&8'(&R')7(*&

,"#;8$6#)O&3$7;"$89&)NN76);'&$9&)O96&;6#9$*(7):OY&*$DD(7(#8&D76I&8'(&.6*)O&_YN68'(9$9S&$#&)8&O()98&

8]6&])Y9K&&

&

,$798S&](&I)Y&*$9;6M(7&8')8&8'(&D"#;8$6#)O&;$7;"$89&7("9(*&D67&O)#%")%(&)7(&#68&O$I$8(*&86&6#(9&)O96&

9N(;$)O$^(*&D67&N(7;(N8$6#&67&I6867&;6#876OK&0'(&()7OY&(M$*(#;(S&7(M$(](*&):6M(S&*6(9&9((I&86&

9"%%(98&)&76O(&D67&9";'&I);'$#(7Y&$#&O)#%")%(&;6IN7('(#9$6#K&c"8&O)#%")%(&I)Y&)O96&7(;Y;O(&(#8$7(OY&

*$DD(7(#8&;$7;"$89&8')8&9"NN678&D"#;8$6#9&6"89$*(&N(7;(N8$6#&)#*&);8$6#S&O$P(&)#)O6%YS&;)8(%67$^)8$6#S&

%(#(7)O$^)8$6#S&:$#*$#%S&(8;K&H;DK&d6O*986#(&e&c)79)O6"S&AVVCLK&/&I68O(Y&;7(]&6D&D"#;8$6#)O&

I);'$#(7Y&I$%'8&](OO&;6#9N$7(&86&(#):O(&N)78$;"O)7&)9N(;89&6D&O)#%")%(&"9(?&$#*((*S&;"O8"7)O&N7);8$;(9&

6D8(#&;667*$#)8(&*$M(79(&;6%#$8$M(&7(96"7;(9&86&);;6INO$9'&;6INO(@&;6%#$8$M(&]67P&H_"8;'$#9S&

<EAELK&.)8'(I)8$;9S&D67&$#98)#;(S&I)Y&$#M6OM(&8'(&9P$OOD"O&*(NO6YI(#8&6D&(M6O"8$6#)7$OY&6O*(7&;$7;"$89&

8')8&9":9(7M(&9N)8$)O&;6%#$8$6#&H(K%KS&Q(')(#(&(8&)OKS&AVVB?&Q(')(#(&e&36'(#S&<EEFLS&:"8&)O96&I67(&

(M6O"8$6#)7$OYW7(;(#8&):$O$8$(9&O$P(&)#)O6%$;)O&7()96#$#%&67&;6#;(N8")O&$#8(%7)8$6#&Hd(#8#(7S&<EEB?&

,)";6##$(7&e&0"7#(7S&<EE<?&T)P6DD&e&2qr(^S&<EEELK&0'(&;7";$)O&N6$#8&$9&8')8&)88(#*$#%&86&8'(&

D"#;8$6#)O&76O(9&6D&D"#;8$6#)O&;$7;"$89&')9&8'(&N68(#8$)O&86&(@NO)$#&'6]S&I(;')#$98$;)OOYS&](&)7(&):O(&

86&*6&8'$#%9&O$P(&"#*(798)#*&O)#%")%( 7(%)7*O(99&6D&]'(8'(7&8'69(&;$7;"$89&)O96&')M(&76O(9&$#&

N(7;(N8$6#&)#*&);8$6#K&&

&

R(;6#*S&8'(&.6*)O&)#*&,"#;8$6#)O&)NN76);'(9&*$DD(7&$#&8'(&P$#*&6D&\"(98$6#9&8'(Y&)9P&):6"8&8'$9&

#(]&I);'$#(&:"$O8&D76I&6O*&N)789K&4#98()*&6D&)9P$#%&]'(8'(7&O)#%")%(&"#*(798)#*$#%&"9(9&I6*)O&
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9Y98(I9S&](&#6]&)9P&]')8&D"#;8$6#)O&76O(9&$#&8'(&#(]&I);'$#(&)7(&N(7D67I(*&:Y&]'$;'&;$7;"$89S&)#*&

]')8&68'(7&;6%#$8$M(&;)N);$8$(9&8'69(&;$7;"$89&I$%'8&9"NN678&H;DK&c(7%(#S&<EA<S&;'K&AELK&c(;)"9(&](&

)*M6;)8(&)9P$#%&):6"8&I(;')#$9I&)#*&D"#;8$6#&7)8'(7&8')#&D67I)8S&8'(&)#9](79&86&8'69(&\"(98$6#9&

&):6"8&8'(&76O(&$#&O)#%")%(&6D&;$7;"$89&8')8&)O96&;6#87$:"8(&86&

N(7;(N8$6#&67&);8$6#S&8'(&8YN(&6D&)#9](7&](&%(8&]$OO&:(&6D&8'(&D67I+&9";'W)#*W9";'&)&#("7)O&;$7;"$8&

NO)Y9&9";'W)#*W9";'&)&D"#;8$6#&$#&O)#%")%(&"9(K&,67&$#98)#;(S&](&I$%'8&D$#*&8')8&;$7;"$89&8')8&)7(&

9N(;$)O$^(*&D67&I68$6#&N(7;(N8$6#&NO)Y&$IN678)#8&76O(9&$#&P(Y&)9N(;89&6D&O)#%")%(&;6IN7('(#9$6#S&

O$P(&);;(99$#%&67&7(N7(9(#8$#%&I()#$#%S&N(7D67I$#%&$#D(7(#;(S&67&%(#(7)8$#%&8'(&9":b(;8$M(&

(@N(7$(#;(&6D&;6IN7('(#9$6#S&)I6#%&68'(79K&4#*((*S&8'$9&])Y&6D&7(D7)I$#%&8'(&*(:)8(&9$8")8(9&8'(&

.6*)O&O$8(7)8"7(&]$8'$#&O)7%(7&8'(67(8$;)O&*$9;"99$6#9&6D&8'(&I)99$M(&7(*(NO6YI(#8&67&7(;Y;O$#%&6D&

#("7)O&;$7;"$87Y&H/#*(796#S&<EAE?&Q(')(#(&e&36'(#S&<EEFLK&

&

4#&)7%"$#%&)%)$#98&8'(&N699$:$O$8Y&6D&*$98$#%"$9'$#%&7(N7(9(#8)8$6#)O&D67I)89&)8&8'(&#("7)O&O(M(OS&6"7&

8)7%(8&')9&#68&:((#&8'(&#68$6#&6D&7(N7(9(#8)8$6#&$89(ODK&-8'(79&')M(&)7%"(*&$#&M)7$6"9&])Y9&)%)$#98&

8'(&$IN678)#;(&6D&I(#8)O&7(N7(9(#8)8$6#S&(9N(;$)OOY&]'(#&98)8$;&7(N7(9(#8)8$6#9&6M(79')*6]&8'(&

*Y#)I$9I&)#*&9$8")8(*#(99&6D&8'6"%'8&H(K%KS&d$:96#S&AVFV?&R";'I)#S&AVCF?&o)7(O)&(8&)OKS&AVVA?&

c766P9S&AVVA?&0'(O(#&e&RI$8'S&AVV=?&3'(I(76S&<EEVLK&5(&')M(&#68&(#%)%(*&]$8'&8')8&*(:)8(&'(7(K&

5(&7(;6%#$^(S&'6](M(7S&8')8&8'(&R')7(*&,"#;8$6#)O&3$7;"$89&'YN68'(9$9&9'$D89&)88(#8$6#&)])Y&D76I&

7(N7(9(#8)8$6#S&)#*&86])7*&#("7)O&*Y#)I$;9&)#*&D"#;8$6#K&5'$O(&6"7&)7%"I(#8&*6(9&#68&NO);(&)#Y&

N7(99"7(&6#&8'(&M(7Y&#68$6#&6D&I(#8)O&7(N7(9(#8)8$6#S&8'(&,"#;8$6#)O&3$7;"$89&)NN76);'&I)Y&6DD(7&)&

:7$*%(&:(8]((#&*Y#)I$;)O&9Y98(I9&8'(67$989S&;6##(;8$6#$989S&;O)99$;)O&7(N7(9(#8)8$6#)O$989S&(#);8$M$989S&

)#*&M)7$6"9&68'(7&;)IN9K&

&

0'(&R')7(*&,"#;8$6#)O&3$7;"$8&_YN68'(9$9S&8'(7(D67(S&7(D7)I(9&8'(&*(:)8(&9"776"#*$#%&8'(&.6*)O&

_YN68'(9$9&96&](&;)#&)9P&)&*$DD(7(#8&8YN(&6D&\"(98$6#S&)8&6#;(&:76)*(7&)#*&I67(&D6;"9(*K&0'(&

)#9](79&$8&$#M$8(9S&D7)I(*&$#&8(7I9&6D&8'(&D"#;8$6#)O&76O(9&6D&D"#;8$6#)O&;$7;"$89S&;)#&I)P(&;6#;7(8(&

)#*&;6#987";8$M(&;6#87$:"8$6#9&86&8'(&6#%6$#%&9;$(#;(&6D&8'(&I$#*S&;6#87$:"8$6#9&8')8&)7(&()9$OY&

87)#9O)8(*&$#86&I(;')#$98$;&I6*(O9&6D&O)#%")%(&"9(&8')8&I)P(&8(98):O(&N7(*$;8$6#9K&0'$9&]6"O*&:(&)&

O)"*):O(&$IN76M(I(#8&6M(7&8'(&;"77(#8&98)8(&6D&)DD)$79S&I$7(*&$#&8(7I$#6O6%$;)O&*(:)8(9K&/D8(7&)OOS&

]')8&:(88(7&;6#87$:"8$6#&86&8'(&98"*Y&6D&O)#%")%(&)#*&'$%'(7&;6%#$8$6#&8')#&86&*6;"I(#8S&]$8'6"8&

7(N7(9(#8)8$6#)O&N7(b"*$;(S&8'(&9"#*7Y&#("7)O&7(96"7;(9&8')8&;6#9N$7(&86&%(#(7)8(&6"7&%7()8(98&

;6%#$8$M(&);;6INO$9'I(#89a&
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B+R*#K31081$1*(4%

0')#P9&86&o$;&,(77($7)S&U(DD&GOI)#S&R()#)&36"O96#S&)#*&!)D)(O&2qr(^&D67&;7$8$;)O&D((*:);P&6#&()7O$(7&
*7)D89&6D&8'$9&)78$;O(K&

<1&1"1*+14%

/#*(796#S&.K&TK&H<EAELK&2("7)O&7("9(+&/&D"#*)I(#8)O&67%)#$^)8$6#)O&N7$#;$NO(&6D&8'(&:7)$#K&C(2,1!*%,'#
,"5#C%,!"#H&!("&(/3#BBS&<=X BAB&

/Y*(*(S&.K&HAVVVLK&5')8&.)P(9&Z(7;(N8")O&RYI:6O9&Z(7;(N8")Oa&Z((7&;6II(#8)7Y&6#&c)79)O6"&
HAVVVLK&C(2,1!*%,'#,"5#C%,!"#H&!("&(/S&<<S&>AEW>AA&&

/^$^Wg)*('S&TKS&5$O96#S&RKS&!$^^6O)88$S&dKS&e&4);6:6#$S&.K&H<EE>LK&/&;6IN)7$96#&6D&N7(I6867&)7()9&
);8$M)8(*&:Y&);8$6#&6:9(7M)8$6#&)#*&);8$6#&N'7)9(9K&9.%%("-#C!*'*A0S&A>S&ACACWAC<BK&&

c)79)O6"S&TK5K&HAVVVLK&Z(7;(N8")O&9YI:6O&9Y98(I9K&C(2,1!*%,'#,"5#C%,!"#H&!("&(/3#<<S&XFFW>>EK&

c)79)O6"S&TK5K&H<EECLK&d76"#*(*&;6%#$8$6#K&J"".,'#K(1!(B#*)#L/0&2*'*A03#MN3#>AFW>=X&

c)79)O6"S&TK5K&H<EAELK&d76"#*(*&;6%#$8$6#+&Z)98S&N7(9(#8S&)#*&D"8"7(K&@*$!&/#!"#9*A"!-!1(#H&!("&(3#OS&
FA>WF<=K&

c)79)O6"S&TK&5KS&R)#869S&/KS&R$II6#9S&5K&`KS&e&5$O96#S&3K&QK&H<EECLK&T)#%")%(&)#*&9$I"O)8$6#&$#&
;6#;(N8")O&N76;(99$#%K&4#&.K&Q(&o(%)S&/K&.K&dO(#:(7%&e&/K&3K&d7)(99(7&HG*9KLS&H0+:*'/3#
(+:*5!+("-3#,"5#+(,"!"A#H<=X <CBLK&-@D67*S&1`+&-@D67*&1#$M(79$8Y&Z7(99K&

c)79)O6"S&TK5KS&R$II6#9S&5K`KS&c)7:(YS&/KTKS&e&5$O96#S&3KQK&H<EEBLK&d76"#*$#%&;6#;(N8")O&
P#6]O(*%(&$#&I6*)O$8YW9N(;$D$;&9Y98(I9K&@%("5/#!"#9*A"!-!1(#H&!("&(/3#FS&C=WVAK#

c)8(9S&GK&HAVV<LK&T)#%")%(&*(M(O6NI(#8K&9.%%("-#P$!"!*"#!"#Q(.%*:!*'*A03#<S&ACEWACXK#

c)8(9S&GKS&5$O96#S&RK.KS&R)Y%$#S&/KZKS&Q$;PS&,KS&R(7(#6S&.K4KS&`#$%'8S&!KS&Q76#P(79S&2K&H<EEBL&o6@(OW
:)9(*&O(9$6#W9YIN86I&I)NN$#%K&Q,-.%(#Q(.%*/&!("&(S&>&HXLS&==CW=XEK&

c(;'8(OS&5K&H<EECLK&R("-,'#+(&2,"!/+/S#L2!'*/*$2!&,'#$(%/$(&-!1(/#*"#&*A"!-!1(#"(.%*/&!("&(K&T6#*6#+&
!6"8O(*%(K&

c(7%(#S&cK&H<EEFLK&G@N(7$I(#8)O&I(8'6*9&D67&9$I"O)8$6#&9(I)#8$;9K&4#&.K&d6#^)O(^W.)7\"(^S&4K&
.$88(O:(7%S&RK&36"O96#S&)#*&.KUK&RN$M(Y&H(*9KLS&R(-2*5/#!"#9*A"!-!1(#>!"A.!/-!&/S#48');)=#

c(7%(#S&cK&H<EA<LK&>*.5(%#@2,"#F*%5/S#@2(#Q(B#H&!("&(#*)#T*B#-2(#R!"5#R,4(/#R(,"!"A=#2(]&f67P+&
c)9$;&c66P9#

c(7%(#S&cK&e&3')#%S&2K&H06&)NN()7LK&GI:6*$(*&36#987";8$6#&d7)II)7K&4#&0'6I)9&_6DDI)##&)#*&
d7)(I(&076"9*)O(&H(*9KLK&@2(#PU)*%5#T,"5:**4#*)#9*"/-%.&-!*"#G%,++,%K&-@D67*K&&

c(7%(#S&cKS&e&5'((O(7S&`K&H<EAELK&d7)II)8$;)O&)9N(;8&)#*&I(#8)O&9$I"O)8$6#K&C%,!"#V#>,"A.,A(3&AA<S&
AXEWAXCK&
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c$#*(7S&UK!KS&e&Q(9)$S&!K&H<EAALK&0'(&#("76:$6O6%Y&6D&9(I)#8$;&I(I67YK&@%("5/#!"#9*A"!-!1(#H&!("&(/3#
AXS&X<FWXB>K&

c6O6%#$#$S&2KS&e&!6S&0K&H<EAELK&07)#9;7)#$)O&I)%#(8$;&98$I"O)8$6#+&Q$97"N8$#%&#("7)O&);8$M$8Y&86&)O8(7&
)#*&)99(99&:7)$#&D"#;8$6#K&W*.%",'#*)#Q(.%*/&!("&(3#BES&V>=FWV>XEK&

c766P9S&!K&HAVVALK&4#8(OO$%(#;(&]$8'6"8&7(N7(9(#8)8$6#K&J%-!)!&!,'#E"-(''!A("&(3&=FS&ABVWAXVK&

c";;$#6&dKS&!$%%$6&TKS&.(OO$&dKS&c$#P6D9P$&,KS&d)OO(9(&oKS&e&!$^^6O)88$&dK&H<EEXLK&T$98(#$#%&86&);8$6#W
7(O)8(*&9(#8(#;(9&I6*"O)8(9&8'(&);8$M$8Y&6D&8'(&I6867&9Y98(I+&/&;6I:$#(*&0.R&)#*&
:(')M$67)O&98"*YK&9*A"!-!1(#C%,!"#K(/(,%&23#<=S&BXXWB>BK&

3)7(YS&RK&H<EEVLK&@2(#P%!A!"#*)#9*"&($-/=#2(]&f67P+&-@D67*&1#$M(79$8Y&Z7(99K&

3)98((OS&.K/K&H<EAALK&0'(&$#DO"(#;(&6D&I6867&9$I"O)8$6#9&6#&O)#%")%(&;6IN7('(#9$6#K&J&-,#
L/0&2*'*A!&,3&ABCS&<AAW<ACK&

3')88(7b((S&/K&H<EAELK&Q$9(I:6*Y$#%&36%#$8$6#K&>,"A.,A(#,"5#9*A"!-!*"=&<S&FVWAA>K&

3'(I(76S&/K&H<EEVLK&K,5!&,'#X+:*5!(5#9*A"!-!1(#H&!("&(=#3)I:7$*%(S&./+&.40&Z7(99&

36##(OOS&TK&H<EEFLK&!(N7(9(#8$#%&6:b(;8&;6O6"7&$#&O)#%")%(&;6IN7('(#9$6#K&9*A"!-!*"3#AE<S&=F>W=CXK&

Q)O(S&!K&H<EECLK&0'(&N699$:$O$8Y&6D&)&NO"7)O$98&;6%#$8$M(&9;$(#;(K&W*.%",'#*)#XU$(%!+("-,'#,"5#@2(*%(-!&,'#
J%-!)!&!,'#E"-(''!A("&(S&OYS&AXXWAFVK&

Q)M$(9S&5K.K&H<EE=LK&/I6*)O&67&N(7;(N8")O&9YI:6O&9Y98(I9+&/&D)O9(&*$;'686IYaK&C(2,1!*%,'#,"5#C%,!"#
H&!("&(/S&<FS&A><WA>BK&

Q(')(#(S&RKS&c699$#$S&RKS&e&d$7)"@S&ZK&HAVVBLK&0'(&I(#8)O&7(N7(9(#8)8$6#&6D&N)7$8Y&)#*&#"I(7$;)O&
I)%#$8"*(K&W*.%",'#*)#XU$(%!+("-,'#L/0&2*'*A0S#G("(%,'S&A<<S&BFAWBV>K&

Q(')(#(S&RKS&)#*&36'(#S&TK&H<EEFLK&3"O8"7)O&!(;Y;O$#%&6D&3678$;)O&.)N9K&Q(.%*"3#X>S&BC=WBVCK&&

Q6M(&dK&H<EEVLK&c(Y6#*&N(7;(N8")O&9YI:6O9+&/&;)OO&D67&7(N7(9(#8)8$6#)O&NO"7)O$9IK&9*A"!-!*"3#AAES&
=A< =BAK&

,)";6##$(7S&dK&)#*&0"7#(7S&.K&H<EE<LK&
9*+$'(U!-!(/K&c)9$;&c66P9S&2(]&f67PK&

,6*67S&UK&/K&HAVFXLK&@2(#',"A.,A(#*)#-2*.A2-=#2(]&f67PS&2f+&0'6I)9&fK&376](OOK&

,6*67S&UK&/K&HAVCBLK&@2(#R*5.',%!-0#*)#R!"5K&3)I:7$*%(S&./+&.40&Z7(99K&

WI6867&9Y98(I&$#&
;6#;(N8")O&P#6]O(*%(K&9*A"!-!1(#Q(.%*$/0&2*'*A03#<<S&=XXW=FVK&

d(#8#( W.()*6]&H(*9KLS&>,"A.,A(#!"#
+!"5S#J51,"&(/#!"#-2(#/-.50#*)#',"A.,A(#,"5#-2*.A2-S&AVX <BXK&3)I:7$*%(S&./+&.40&Z7(99K&

d(9;']$#*S&2K&e&`)NO)#S&GK&HAV><LK&/&'"I)#&;(7(:7)O&*(;6##(;8$6#&9Y#*76I(K&/&N7(O$I$#)7Y&
7(N678K&Q(.%*'*A03#A<S&>FXW>CXK&
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d')^)#D)7S&/K/KS&e&R;'76(*(7S&3KGK&H<EE>LK&49&8'(&#(6;678(@&(99(#8$)OOY&I"O8$9(#967Ya&@%("5/#!"#
9*A"!-!1(#H&!("&(S&AES&<FCW<CXK&

d$:96#S&UKUK&HAVFVLK&@2(#X&*'*A!&,'#J$$%*,&2#-*#Z!/.,'#L(%&($-!*"=&c6986#+&_6"%'86#&.$DDO$#K&

dO(#:(7%S&/K&.KS&e&`)9;')PS&.K&ZK&H<EE<LK&d76"#*$#%&O)#%")%(&$#&);8$6#K&L/0&2*"*+!&#C.''(-!"#V#
K(1!(BS&V&HBLS&XXCWX>XK&

dO(#:(7%S&/K&.KS&e&!6:(7896#S&QK&/K&H<EEELK&RYI:6O&%76"#*$#%&)#*&I()#$#%+&/&;6IN)7$96#&6D&
'$%'W*$I(#9$6#)O&)#*&(I:6*$(*&8'(67$(9&6D&I()#$#%K&W*.%",'#*)#R(+*%0#V#>,"A.,A(3#=B&HBLS&
BFVW=EAK&

dO(#:(7%S&/K&.KS&R)86S&.KS&e&3)88)#(6S&TK&H<EECLK&19(W$#*";(*&I6867&NO)98$;$8Y&)DD(;89&8'(&
N76;(99$#%&6D&):987);8&)#*&;6#;7(8(&O)#%")%(K&9.%%("-#C!*'*A03#ACS&!<VEW!<VAK&

d6O*986#(S&!KS&e&c)79)O6"S&TK&HAVVCLK&!("#$8$#%&N(7;(N8$6#&)#*&;6#;(N8$6#K&9*A"!-!*"3&>XS&<BAW<>X&

d7$;(S&_KZK&HAV><LK&R6I(&7(I)7P9&):6"8&8'(&9(#9(9K&4#&!K&UK&c"8O(7&HG*KLS&J",'0-!&,'#L2!'*/*$203#I!%/-#
H(%!(/K&-@D67*&1#$M(79$8Y&Z7(99K&

d7"9'S&!K&H<EE=LK&0'(&(I"O)8$6#&8'(67Y&6D&7(N7(9(#8)8$6#+&I6867&;6#876OS&$I)%(7YS&)#*&N(7;(N8$6#K&
C(2,1!*%,'#,"5#C%,!"#H&!("&(/3&<FS&BFFWBV>K&

_)*)I)7*S&UK&HAVX=LK&@2(#L/0&2*'*A0#*)#E"1("-!*"#!"#-2(#R,-2(+,-!&,'#I!('5=#2(]&f67P+&Q6M(7K&

_)"PS&-KS&U6'#97"*(S&4KS&e&Z"OM(7ImOO(7S&,K&H<EE=LK&R6I)8686N$;&7(N7(9(#8)8$6#&6D&);8$6#&]67*9&$#&
'"I)#&I6867&)#*&N7(I6867&;678(@K&Q(.%*"S&=AS&BEAWBEF&

_"I(S&QK&HAFBVkAVFCLK&J#-%(,-!/(#*)#2.+,"#",-.%(=&2$**$8;'S&ZK&_KS&(*K&-@D67*+&-@D67*&1#$M(79$8Y&
Z7(99&

_"8;'$#9S&GK&H<EECLK&0'(&76O(&6D&;"O8"7)O&N7);8$;(9&$#&8'(&(I(7%(#;(&6D&I6*(7#&'"I)#&$#8(OO$%(#;(=#
L2!'*/*$2!&,'#@%,"/,&-!*"/#*)#-2(#K*0,'#H*&!(-0#*)#>*"5*"#H(%!(/#C3#B>B3#<EAAW<EAVK&

U6'#96#S&.K&HAVCFLK&@2(#:*50#!"#-2(#+!"5S#@2(#:*5!'0#:,/!/#*)#+(,"!"A3#!+,A!",-!*"3#,"5#%(,/*"=#3'$;)%6+&
1#$M(79$8Y&6D&3'$;)%6&Z7(99K&

U6'#96#W,7(YS&RK&_K&H<EE=LK&0'(&#("7)O&:)9(9&6D&;6INO(@&866O&"9(&$#&'"I)#9K&@%("5/#!"#9*A"!-!1(#
H&!("&(/3#CS&FA CK&

U6'#96#WT)$7*S&ZK2K&HAVCBLK&R("-,'#R*5('/K&3)I:7$*%(+&_)7M)7*&1#$M(79$8Y&Z7(99K&

`)NO)#S&QKS&e&c(;'8(OS&5K&H<EAALK&QY#)I$;)O&.6*(O9+&/#&/O8(7#)8$M(&67&36INO(I(#8&86&
.(;')#$98$;&G@NO)#)8$6#9K&@*$!&/#!"#9*A"!-!1(#H&!("&(3#BS&=BCW===K#

`)9;')PS&.K&ZKS&.)**(#S&3K&UKS&0'(77$)"O8S&QK&UKS&f)@O(YS&!K&_KS&/M(Y)7*S&.K&GKS&cO)#;')7*S&/K&/KS&e&
g]))#S&!K&/K&H<EEXLK&Z(7;(N8$6#&6D&I68$6#&)DD(;89&O)#%")%(&N76;(99$#%K&9*A"!-!*"S&V=S&cFV
cCVK&

`)Y9(7&3KS&e&T6%68'(8$9S&2K`K&H<EEFLK&Q6&()7OY&9(#967Y&;678$;(9&$#8(%7)8(&;7699WI6*)O&$#D67I)8$6#a&
C%,!"#H-%.&-.%(#,"5#I."&-!*"3&<A<S&A<AWAB<K&
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`$#89;'S&5K&HAVVCLK&9*+$%(2("/!*"S#J#$,%,5!A+#)*%#&*A"!-!*"K&2(]&f67P+&3)I:7$*%(&1#$M(79$8Y&Z7(99K&

`699OY#S&RK.K&HAVCELK&E+,A(#,"5#R!"5K&3)I:7$*%(+&_)7M)7*&1#$M(79$8Y&Z7(99K&

`699OY#S&RK.K&HAVV=LK&E+,A(#,"5#C%,!"S#@2(#K(/*'.-!*"#*)#-2(#E+,A(%0#[(:,-(K&3)I:7$*%(S&./+&.40&Z7(99K&

T)P6DDS&dK&HAVCFLK&F*+("3#I!%(3#,"5#[,"A(%*./#@2!"A/=#3'$;)%6+&1#$M(79$8Y&6D&3'$;)%6&Z7(99K&

T)P6DDS&dKS&e&2"#(^S&!K&H<EEELK&F2(%(#+,-2(+,-!&/#&*+(/#)%*+K&2(]&f67P+&c)9$;&c66P9K&

T(I"9S&TKS&_(7#s#*(^S&/KS&T"#)S&!KS&g)$#69S&/KS&e&!6I6S&!K&H<EAELK&Q6&R(#967Y&3678$;(9&Z76;(99&
.67(&8')#&-#(&R(#967Y&.6*)O$8Y&*"7$#%&Z(7;(N8")O&U"*%I(#89a&Q(.%*"S&>FS&BBXWB=CK&

T6;P(S&UK&HA>VEkAVFVLK&J"#(//,0#&*"&(%"!"A#2.+,"#."5(%/-,"5!"A=#ZK&_K&2$**$8;'S&(*K&-@D67*+&-@D67*&
1#$M(79$8Y&Z7(99K&

.);'(7YS&GK&H<EEFLK&36#;(N8&GIN$7$;$9I+&/&.(8'6*6O6%$;)O&37$8$\"(K&9*A"!-!*"S&AE=S&AVW=>K&

.);Z'(796#S&,K&H<EAALK&4#*$M$*")8$#%&8'(&9(#9(9K&4#+&.);Z'(796#S&,K&H(*KL#@2(#H("/(/S#9',//!&#,"5#
9*"-(+$*%,%0#L2!'*/*$2!&,'#L(%/$(&-!1(/=&-@D67*&1#$M(79$8Y&Z7(99S&NNK&BW=>&

.)'6#S&cKgKS&e&3)7)I)^^)S&/K&H<EECLK&/&;7$8$;)O&O66P&)8&8'(&GI:6*$(*&36%#$8$6#&_YN68'(9$9&)#*&)&
#(]&N76N69)O&D67&%76"#*$#%&;6#;(N8")O&;6#8(#8K&U6"7#)O&6D&Z'Y9$6O6%Y&W&Z)7$9S&AE<S&XVWFEK&

.)7PI)#S&/KS&e&Q$(87$;'S&GK&H<EEELK&G@8(#*$#%&8'(&;O)99$;)O&M$(]&6D&7(N7(9(#8)8$6#K&@%("5/#!"#9*A"!-!1(#
H&!("&(3#=S&=FEW=FXK&

.)77S&QK&HAVC<L&Z!/!*"K&2(]&f67P+&5K_K&,7((I)#&)#*&R6#9K&

.)996#S&.K&GK&UKS&c":S&QK&2KS&e&5)77(#S&3K&.K&H<EECLK&`$;P$#%&;)O;"O)8679+&
36#87$:"8$6#&6D&(I:6*$(*&7(N7(9(#8)8$6#9&86&9(#8(#;(&;6IN7('(#9$6#K&W*.%",'#*)#R(+*%0#,"5#
>,"A.,A(S&XVS&<X>W<>XK&

.)8'(7&dKS&o(7987)8(#S&,K/KUKS&e&/#98$9S&RK&HAVVCLK&@2(#R*-!*"#J)-(%())(&-S#J#R*5(%"#L(%/$(&-!1(=#
3)I:7$*%(S&./+&0'(&.40&Z7(99K&

.(8(Y)7*S&TKS&!6*7$%"(^&3")7*7)*6S&RKS&c)'7)I$S&cK&e&o$%O$6;;6S&dK&H<EA<LK&36I$#%&6D&)%(+&/&
7(M$(]&6D&(I:6*$I(#8&)#*&8'(&#("769;$(#;(&6D&9(I)#8$;9K&9*%-(U3#=CS&FCCWVE=K&

.(8(Y)7*S&TKS&g6P)($S&2KS&c)'7)I$S&cKS&e&o$%O$6;;6S&dK&H<EECLK&o$9")O&I68$6#&$#8(7D(7(9&]$8'&O(@$;)O&
*(;$9$6#&6#&I68$6#&]67*9K&9.%%("-#C!*'*A0S&ACS&!FB<W!FBBK&

.)77S&QK&HAVC<LK&Z!/!*"=#J#9*+$.-,-!*",'#E"1(/-!A,-!*"#!"-*#-2(#T.+,"#K($%(/("-,-!*"#,"5#L%*&(//!"A#*)#Z!/.,'#
E")*%+,-!*"K&5K_K&,7((I)#&)#*&36IN)#YK&

.)8O6;PS&0K&H<EE=LK&,$;8$M(&I68$6#&)9&;6%#$8$M(&9$I"O)8$6#K&R(+*%0#V#9*A"!-!*"S&B<S&ABCVWA=EEK&

.$OO$P)#S&!K&dK&HAVC=LK&>,"A.,A(3#@2*.A2-#,"5#P-2(%#C!*'*A!&,'#9,-(A*%!(/K&.40&Z7(99K&&

.$#9PYS&.K&TK&HAVFFLK&/&D7)I(]67P&D67&7(N7(9(#8$#%&P#6]O(*%(K&4#+&@2(#$/0&2*'*A0#*)#&*+$.-(%#1!/!*"S&(*K&
Z'K&_K&5$#986#K&.;d7)]W_$OOK&

2(](OOS&/KS&e&R$I6#S&_K/K&HAVF<LK&T.+,"#L%*:'(+#H*'1!"A=#G#%O(]66*&3O$DD9+&Z7(#8$;(W_)OOK&
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2$;'6O9S&RKS&R8$;'S&RKS&T(9O$(S&/KS&e&`O($#S&QK&HAVV>LK&o)7$(8$(9&6D&-DDWT$#(&R$I"O)8$6#K&4#&ZK&
3)77"8'(79&e&ZK`K&RI$8'&HG*9KLS&@2(*%!(/#*)#@2(*%!(/#*)#R!"5=&3)I:7$*%(+&3)I:7$*%(&1#$M(79$8Y&
Z7(99&

-;'$N)S&3KS&!68'$S&TK&UK&dKS&e&_($OI)#S&`K&.K&HAVCVLK&4*()8$6#)O&)N7)@$)+&/&*(D$;$8&$#&866O&9(O(;8$6#&
)#*&"9(K&J"",'/#*)#Q(.%*'*A0S&<XS&AVE AVBK&

-O$M(7$S&.KS&,$#6;;'$)76S&3KS&R')N$76S&`KS&d)#%$8)#6S&.KS&3)7)I)^^)S&/KS&e&Z)9;")OWT(6#(S&/K&H<EE=LK&
/OO&8)OP&)#*&#6&);8$6#+&/&87)#9;7)#$)O&I)%#(8$;&98$I"O)8$6#&98"*Y&6D&I6867&;678(@&);8$M)8$6#&
*"7$#%&);8$6#&]67*&N76*";8$6#K&W*.%",'#*)#9*A"!-!1(#Q(.%*/&!("&(3#A>S&BF=WBCAK&

Z)$M$6S&/K&H<EEFLK&R!"5#,"5#!-/#X1*'.-!*"S#J#[.,'#9*5!"A#@2(*%(-!&,'#J$$%*,&2=#.)'])'S&2U+&G7O:)"IK&&

Z(^^"O6S&dKS&c)79)O6"S&TK5KS&3)#%(O69$S&/KS&,$9;'(7S&.K/KS&.;!)(S&`KS&RN$M(YS&.K&H<EAALK&0'(&
I(;')#$;9&6D&(I:6*$I(#8+&/&*$)O6%"(&6#&(I:6*$I(#8&)#*&;6IN"8)8$6#)O&I6*(O$#%K&
I%*"-!(%/#!"#9*A"!-!*"S&OHXLS&AW<AK&

Z7$#^S&UK&UK&H<EE<LK&,"7#$9'$#%&8'(&I$#*+&36#;(N89&)#*&8'($7&N(7;(N8")O&:)9$9K&3)I:7$*%(S&./+&.40&
Z7(99K&

Z"OM(7ImOO(7S&,KS&_)"PS&-KS&2$P"O$#S&oKS&e&4OI6#$(I$S&!KUK&H<EEXLK&,"#;8$6#)O&O$#P9&:(8]((#&I6867&
)#*&O)#%")%(&9Y98(I9K&X.%*$(,"#W*.%",'#*)#Q(.%*/&!("&(3#<AS&FVBWFVFK&

ZYOY9'Y#S&gK5K&H<EE<LK&.(#8)O&$I)%(7Y+&4#&9()7;'&6D&)&8'(67YK&C(2,1!*%,'#,"5#C%,!"#H&!("&(/3#<XS&AXFW
<BCK&

ZYOY9'Y#S&gK5K&H<EEBLK&H((!"A#,"5#Z!/.,'!?!"AS#E-\/#Q*-#F2,-#<*.#@2!"4=&3)I:7$*%(S&./+&.40&Z7(99&

!$;')7*96#S&QKS&RN$M(YS&.KS&c)79)O6"S&TKS&e&.;!)(S&`K&H<EEBLK&RN)8$)O&7(N7(9(#8)8$6#9&);8$M)8(*&
*"7$#%&7()OW8$I(&;6IN7('(#9$6#&6D&M(7:9K&9*A"!-!1(#H&!("&(3#<FS&F>FWFCEK&

!$^^6O)88$S&dKS&e&37)$%'(76S&TK&H<EE=LK&0'(&I$7767W#("76#&9Y98(IK&J"".,'#K(1!(B#*)#Q(.%*/&!("&(3#<FS&
A>VWAV<K&

!$^^6O)88$S&dKS&e&R$#$%)%O$)S&3K&H<EAELK&0'(&D"#;8$6#)O&76O(&6D&8'(&N)7$(86WD76#8)O&I$7767&;$7;"$8+&
4#8(7N7(8)8$6#9&)#*&I$9$#8(7N7(8)8$6#9K&Q,-.%(#K(1!(B/#Q(.%*/&!("&(3#AAS&<>=W<F=K&

R)Y%$#S&/KZKS&.;3"OO6"%'S&RKS&/O);S&.KS&e&GII67(YS&`K&H<EAELK&.6*"O)8$6#&6D&c-TQ&7(9N6#9(&$#&
I68$6#&9(#9$8$M(&O)8(7)O&8(IN67)O&;678(@&:Y&7()O&)#*&D$;8$M(&I68$6#&9(#8(#;(9K&W*.%",'#*)#
9*A"!-!1(#Q(.%*/&!("&(S&<<&HAALS&<=CEWVEK&

R$I6#S&_K&HAV><LK&0'(&/7;'$8(;8"7(&6D&36INO(@$8YK&L%*&((5!"A/#*)#-2(#J+(%!&,"#L2!'*/*$2!&,'#H*&!(-03#AE>S&
=>FWC<&

R$7$%"S&/KS&36'(#S&TKS&Q"')I(OS&UK!KS&Z$OO6#S&cKS&Q":6$9S&cKS&e&/%$*S&fK&HAVVXLK&/&9(O(;8$M(&
$IN)$7I(#8&6D&')#*&N698"7(&D67&6:b(;8&"8$O$^)8$6#&$#&)N7)@$)K&9*%-(U3#BAS&=AWXXK&

R6:(7S&GK&HAVVBLK&Z7(D);(K&4#+&9*"&($-.,'#E//.(/#!"#X1*'.-!*",%0#C!*'*A0S&(*K&GK&R6:(7S&$@W@M$$$K&.40&Z7(99K&

R8)#D$(O*S&!K/KS&e&g]))#S&!K/KS&H<EEALK&0'(&(DD(;8&6D&$INO$(*&67$(#8)8$6#&*(7$M(*&D76I&M(7:)O&
;6#8(@8&6#&N$;8"7(&7(;6%#$8$6#K&L/0&2*'*A!&,'#H&!("&(3#A<S&AXBWAX>K&
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0(88)I)#8$&.KS&c";;$#6&dKS&R);;"I)#&.K3KS&d)OO(9(&oKS&Q)##)&.KS&R;$D6&ZKS&,)^$6&,KS&!$^^6O)88$&dKS&
3)NN)&RK,KS&e&Z(7)#$&QK&H<EEXLK&T$98(#$#%&86&/;8$6#W7(O)8(*&R(#8(#;(9&/;8$M)8(9&,76#86W
N)7$(8)O&.6867&3$7;"$89K&W*.%",'#*)#9*A"!-!1(#Q(.%*/&!("&(3#]^3#O^_D`=#

0'(O(#S&GKS&e&RI$8'S&TK&HAVV=LK&J#50",+!&#/0/-(+/#,$$%*,&2#-*#-2(#5(1('*$+("-#*)#&*A"!-!*"#,"5#,&-!*"=#
3)I:7$*%(S&.)99K+&.40&Z7(99K&

0'6I)9S&2KUK0K&HD678';6I$#%LK&.(#8)O&4I)%(7YK&4#&GK&2K&g)O8)&HG*KLS&@2(#H-,")*%5#X"&0&'*$(5!,#*)#
L2!'*/*$20&H5$#8(7&<EA<&(*KLK&!(87$(M(*&D76I&
'88N+kkNO)86K98)#D67*K(*"k)7;'$M(9k]$#<EA<k(#87$(9kI(#8)OW$I)%(7Yk&

o)7(O)S&,K&0'6IN96#S&GKS&e&!69;'S&GK&HAVV<LK&@2(#(+:*5!(5#+!"5S#T.+,"#&*A"!-!*"#,"5#(U$(%!("&(=#
3)I:7$*%(S&.)99K+&.40&Z7(99K&

8'(&.6867&RY98(I&$#&T)#%")%(&1#*(798)#*$#%+&GM$*(#;(&,76I&0'(8)Wc"798&07)#9;7)#$)O&
.)%#(8$;&R8$I"O)8$6#K&L/0&2*'*A!&,'#H&!("&(3#<<S&C=VWCX=K&

5$O96#S&2KTKS&e&d$::9S&!K5KS&U7K&H<EEFLK&!()O&)#*&$I)%$#(*&:6*Y&I6M(I(#8&N7$I(9&I(8)N'67&
;6IN7('(#9$6#K&9*A"!-!1(#H&!("&(3#BAS&F<AWFBAK&

f)#%S&UKS&e&R'"S&_K&H<EA<LK&0'(&76O(&6D&8'(&N7(I6867&;678(@&)#*&8'(&N7$I)7Y&I6867&;678(@&$#&);8$6#&
M(7:&;6IN7('(#9$6#+&GM$*(#;(&D76I&d7)#%(7&;)"9)O$8Y&)#)OY9$9K&C%,!"#K(/(,%&2#C.''(-!"S&CCS&
=>EW=>>K&

f)@O(YS&!K_KS&g]))#S&!K/KS&H<EEFLK&R$I"O)8$#%&M$9$:$O$8Y&*"7$#%&O)#%")%(&;6IN7('(#9$6#K&9*A"!-!*"3#
AEXS&<<VW<B>K&
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