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!
!"#$"%&'("%)*+$%,*-*.$"%'-/0-$%*1%22234$#0*1$35'46)*+$,*-*.$"%%%
!
!"#$%&'()*"+,&
78$-%&'(%'"#$"%&'("%)*+$%,*-*.$"9%&'(%20//%:$%*+;$#%28058%4'#$/%&'(%<"$=$"3%%%

DO -.*/0)$&-.01)*)*"+$.&2$/$%*!1T'>!'>!W-$!GT&!>-F-!P$=AG'G'-(&$X!;T-!H=Q!T=J&!=(!=>>'>G=(G!-$!=(!
-Y>&$J&$X!Y6G!;T-!T=(%F&>!H->G!-W!GT&!H&%'=G'-(>!T'H!-$!T&$>&FW*!!1T'>!'>!U@00!W-$!"EDEX!=(%!GT&!
<T=$G&$!N$'A&!-(!DZDZDD!;'FF!Y&![LBB!P&$!Q&=$!-$![LB!P&$!H-(GT*!

"O 3+)$.(.*,$&2$/$%*!1T'>!'>!W-$!=!<-6$G!:)&(AQX!8'>P6G&!@&>-F6G'-(!N=(&FX!-$!<&(G&$*!!2G!=FF-;>!GT&!
6>&$!G-!G$=AR!6(F'H'G&%!A=>&>X!=(%!G-!A$&=G&!>&A6$&!=AA&>>!W-$!&J&$Q!H&%'=G-$X!>G=WW!H&HY&$X!=(%!
J-F6(G&&$*!!1T'>!'>!U@00!W-$!"EDEX!=(%!GT&!<T=$G&$!N$'A&!-(!DZDZDD!;'FF!Y&![DLBB!P&$!Q&=$!-$!
[DLB!P&$!H-(GT*!

!
!!
'.#$.*+4&'()*"+,!
>=1$"%&'(%8*?$%*##$#%18$%)*+$%,*-*.$"%1'%&'("%5*"19%&'(%5*-%+$/$51%18$%'<10'-+%18*1%&'(%<"$=$"3%%%

56 78($,&"9&:0,$,\!1T&!<=>&!5=(=)&$!;'FF!=>R!Q-6!G-!%&>A$'Y&!;T=G!GQP&!-W!A=>&>!Q-6!T=(%F&*!!U-$!
'(>G=(A&X!'W!Q-6!P$'H=$Q!GQP&!-W!A=>&!'>!=!H&%'=G'-(X!GT&(!GT&!<=>&!5=(=)&$!;'FF!A$&=G&!%&W=6FG!
>&GG'()>!GT=G!=$&!H->G!>6PP-$G'J&!-W!H&%'=G'-(*!!:FF!-W!GT&>&!>&GG'()>!A=(!Y&!AT=()&%!=(%!
A6>G-H']&%!G-!;T=G!Y&>G!>6'G>!Q-6$!P=$G'A6F=$!P$=AG'A&*!!

;6 <=,*+$,,>!2G!;'FF!=>R!Q-6!G-!%&>A$'Y&!Q-6$!GQP&!-W!Y6>'(&>>*!!NF&=>&!>&F&AG!GT&!Y&>G!-PG'-(!W$-H!
GT&!%$-P!%-;(!H&(6X!>6AT!=>!5&%'=G'-(X!:$Y'G$=G'-(X!&GA*!!!

?6 :0,$&@=AB$.*+4\!1T&!<=>&!5=(=)&$!;'FF!=>R!'W!Q-6!;-6F%!F'R&!G-!Y&)'(!G$=AR'()!Q-6$!A=>&>!;'GT!
=!P=$G'A6F=$!(6HY&$*!!U-$!'(>G=(A&X!'W!Q-6!=$&!A6$$&(GFQ!;-$R'()!-(!A=>&!^LD9"!=(%!Q-6!;-6F%!
F'R&!=!>&=HF&>>!G$=(>'G'-(!W-$!Q-6$!$&A-$%!R&&P'()X!&(G&$!LD9L!=>!Q-6$!(&VG!%&>'$&%!A=>&!(6HY&$*!
!1T&!<=>&!5=(=)&$!;'FF!=6G-H=G'A=FFQ!=>>')(!GT'>!=>!=!6('_6&!A=>&!'%&(G'W'&$!W-$!&J&$Q!-(&!-W!Q-6$!
A=>&>*!!NF&=>&!(-G&!GT=G!W-$!A=>&>!;'GT!(-(.(6H&$'A=F!-$!A-6$G.=>>')(&%!(=H&>X!GT&$&!'>!=!
>&P=$=G&!W'&F%!;T&$&!Q-6!A=(!H=(6=FFQ!&(G&$!'(!&=AT!A=>&!(=H&*!

C6 :0,$&!0+04$.&@0A$>!`-6!;'FF!Y&!P$-HPG&%!G-!&(G&$!'(!GT&!(=H&!-W!Q-6$!<=>&!5=(=)&$*!!U-$!
'(>G=(A&X!;'FF!GT'>!Y&!=!A-HP=(Q!;'%&!<=>&!5=(=)&$X!;'FF!'G!H=(=)&!-(FQ!H&%'=G'-(>X!-$!P&$T=P>!
Q-6!;-6F%!F'R&!'G!G-!Y&!F'>G&%!6(%&$!Q-6$!(=H&!>-!GT=G!=FF!6>&$>!;'FF!R(-;!GT=G!Q-6!=$&!GT&!
=%H'('>G$=G-$*!!

!

@'550*5A0*!
!

:AA&>>!GT&!<=>&!5=(=)&$!=G!;;;*H&%'=G&*A-HZA=>&>!!=(%!&(G&$!Q-6$!a>&$28!=(%!N=>>;-$%*!!1T'>!'>!
Q-6$!&H='F!=%%$&>>!=(%!5&%'=G&*A-H!P=>>;-$%*!`-6!;'FF!T=J&!$&A&'J&%!GT&>&!'(!Q-6$!A-(W'$H'()!&H='F*!!
bT&(!Q-6!=%%!Q-6$!=%%'G'-(=F!>G=WW!H&HY&$>!'(!GT&!4&GG'()!/G=$G&%!>&AG'-(X!Q-6!;'FF!&(G&$!GT&'$!&H='F!
=%%$&>>!=(%!Y&!=YF&!G-!A$&=G&!=!P=>>;-$%!W-$!GT&H*!@&H&HY&$!GT'>!P=>>;-$%!>-!GT=G!Q-6!A=(!)'J&!'G!G-!
GT&H!=>!GT&'$!F-).'(!'(W-$H=G'-(*!
!!
1-!=AA&>>!Q-6$!<=>&!5=(=)&$X!Q-6!(&&%!G-!Y&!=YF&!G-!A-((&AG!G-!GT&!'(G&$(&G*!!U$-H!GT&$&X!Q-6!;'FF!F-).'(!
G-!GT&!>&A6$&!>'G&!=(%!Y&!=YF&!G-!=AA&>>!GT&!P$-)$=H*!!1T&!<=>&!5=(=)&$!'>!(-G!>-WG;=$&!-$!=!P$-)$=H!
GT=G!Q-6!%-;(F-=%!G-!Q-6$!A-HP6G&$X!-$!=!%'>R!GT=G!Q-6!;'FF!A=$$Q!=$-6(%!;'GT!Q-6*!!2(>G&=%X!Q-6!;'FF!
>G-$&!=FF!-W!Q-6$!'(W-$H=G'-(!-(F'(&*!1T'>!=FF-;>!Q-6!GT&!WF&V'Y'F'GQ!W-$!Q-6!=(%!=(Q!-W!Q-6$!=PP$-J&%!
>G=WW!-$!H&%'=G-$>!Y&!=YF&!G-!=AA&>>!=FF!-W!GT&!'(W-$H=G'-(!W$-H!=(Q!A-HP6G&$!;'GT!=!>&A6$&!A-((&AG'-(*!!
1T&!<=>&!H=(=)&$!A=(!A6$$&(GFQ!Y&!=AA&>>&%!W$-H!GT&!'N=%!=(%!'NT-(&X!Y6G!=(!=PP!T=>!(-G!Q&G!Y&&(!
%&>')(&%!W-$!'G*!!
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6B""CD46!<&*>!
!
`-6$!W'$>G!>G&P!G-!6>'()!Q-6$!<=>&!5=(=)&$!;'FF!Y&!G-!P&$>-(=F']&!Q-6$!>&GG'()>*!!`-6!A=(!A-H&!Y=AR!=(%!
AT=()&!GT&>&!=G!=(Q!G'H&*!!
<F'AR!-(!GT&!D377E@FD&Y6GG-(!'(!GT&!YF6&!(=J')=G'-(!Y=$!=G!GT&!G-P!-W!Q-6$!>A$&&(*!!1T'>!'>!GT&!L$%!Y6GG-(!
W$-H!GT&!F&WG*!!1T&!D377E@FD&Y6GG-(!A-(G='(>!=!%$-P!%-;(!H&(6!;'GT!GT&>&!S!-PG'-(>\!DO!@&W&$$=F!
/-6$A&>X!"O!<=>&!/G=G6>Z!#6GA-H&X!LO!<=>&!1QP&>X!+O!/G=WW!1QP&>X!7O!:AG'J'GQ!=(%!<=F&(%=$!1QP&>X!=(%!SO!
4F-Y=F!/&GG'()>*!
!

DO G$9$..0%&D"=.1$,\!`-6!A=(!&%'G!Q-6$!$&W&$$=F!>-6$A&>!F'>G!G-!'(AF6%&!=(Q!>-6$A&*!!1-!=%%!G-!GT'>!
F'>GX!>'HPFQ!AF'AR!-(!GT&!:88!Y6GG-(*!!bT&(!=%%'()!-$!&%'G'()!=!$&W&$$=F!>-6$A&!Q-6!A=(!=F>-!
AT=()&!GT&!/-$G!#$%&$*!

"O !:0,$&D)0)=,H&'=)1"A$\!1T&!A=>&!>G=G6>Z-6GA-H&!H&(6!'>!6>&W6F!G-!R&&P!G$=AR!-W!Q-6$!A=>&>!=(%!
G-!&=>'FQ!A=G&)-$']&!GT&'$!-6GA-H&!;T&(!Q-6!=$&!A-HP'F'()!W'(=F!$&P-$G>*!!1-!=%%!=!(&;!
%&>')(=G'-(X!>&F&AG!GT&!:88!Y6GG-(X!'(P6G!Q-6$!(&;!%&>')(=G'-(X!=(%!GT&(!=%%!GT&!=PP$-P$'=G&!
/-$G!#$%&$*!

LO :0,$&78($,\!1T&!<=>&!1QP&>!H&(6!=FF-;>!Q-6!G-!>&F&AG!GT&!GQP&>!-W!A=>&>!GT=G!Q-6!;'FF!Y&!
;-$R'()!;'GT!H->G!W$&_6&(GFQ!'(!Q-6$!H&%'=G'-(!P$=AG'A&*!!`-6!A=(!A$&=G&!%'WW&$&(G!F=Q&$>!-W!
A=>&>*!!U-$!'(>G=(A&X!c5&%'=G'-(c!A=(!Y&!Q-6$!G-P!F=Q&$X!;'GT!cU=H'FQc!=>!=!A=>&!GQP&!6(%&$(&=GT!
'G*!!`-6!H')TG!;=(G!G-!W6$GT&$!Y$&=R!-6G!5&%'=G'-(dU=H'FQ!'(G-!=!GT'$%!F=Q&$!;'GT!GT&!GQP&>!-W!
W=H'FQ!H&%'=G'-(!Q-6!;-$R!-(*!!1T'>!'>!=F>-!=!A-(J&('&(G!PF=A&!G-!F'>G!Q-6$!P=Q!$=G&!'W!'G!'>!>&G!W-$!
A&$G='(!GQP&>!-W!A=>&>*!

+O D)099&78($,\!<$&=G'()!GT&!=PP$-P$'=G&!/G=WW!1QP&>!H&(6!=FF-;>!Q-6!G-!=PP$-P$'=G&FQ!%&>')(=G&!
Q-6$!>G=WW!F=G&$!;T&(!Q-6!=$&!;-$R'()!-(!A=>&>*!!bT&(!Q-6!=%%!=!(&;!>G=WWX!GT&>&!A=(!=)='(!Y&!
>-$G&%!'(!Q-6$!%&>'$&%!-$%&$*!

7O I1)*/*)8&0+#&:0%$+#0.&78($,\!!:AG'J'GQ!=(%!<=F&(%=$!1QP&>!T=J&!>-H&!A$->>!-J&$*!!U-$!'(>G=(A&X!
Q-6!H')TG!>AT&%6F&!=!PT-(&!A=FF!-(!Q-6$!A=F&(%=$X!-$!=!AF'&(G!H')TG!6(&VP&AG&%FQ!A=FF!'(!;'GT!
'HP-$G=(G!'(W-$H=G'-(!-(!Q-6$!=AG'J'GQ!F-)*!!/-!=!PT-(&!A=FF!'>!>-H&GT'()!GT=G!>T-6F%!Y&!'(AF6%&%!
'(!Y-GT!=AG'J'GQ!=(%!A=F&(%=$!GQP&>*!1T&$&!H')TG!Y&!H=(Q!-GT&$!W-$H>!-W!A-HH6('A=G'-(!=(%!
'(G&$=AG'-(!T-;&J&$!GT=G!Q-6!6>&!H-$&!-$!F&>>!W$&_6&(GFQX!GT=G!Q-6!%&G&$H'(&!>T-6F%!-(FQ!Y&!
=>>-A'=G&%!;'GT!-(FQ!-(&!=AG'J'GQ!-$!=(-GT&$*!

SO F%"B0%&D$))*+4,\!<T=()'()!Q-6$!)F-Y=F!>&GG'()>!=WW&AG>!Q-6$!-J&$=FF!<=>&!5=(=)&$*!<T=()'()!
>-H&!-W!GT&>&!>&GG'()>!;'FF!=F>-!AT=()&!GT&!%&W=6FG!>&GG'()>!GT$-6)T-6G!Q-6$!<=>&!5=(=)&$*!!
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!

BEC"!<&*>!
!
1-!&%'G!-PG'-(>!=(%!'(W-$H=G'-(!'(!Q-6$!<=>&!5=(=)&$X!>&F&AG!GT&!3JE7!Y6GG-(!'(!GT&!6PP&$!YF6&!
(=J')=G'-(!Y=$X!=(%!=!%$-P!%-;(!H&(6!;'FF!=PP&=$*!!1T&!0821!Y6GG-(!'>!GT&!"(%!W$-H!GT&!F&WG*!1T'>!H&(6!
=FF-;>!Q-6!G-!&%'G!+!>&AG'-(>\!DO!<=F&(%=$X!"O!N=$G'A'P=(G>X!LO!:GG-$(&Q>X!=(%!+O!/G=WW!e!@--H>*!
!

DO :0%$+#0.\!`-6$!W'$>G!-PG'-(!'>!G-!&%'G!Q-6$!<=F&(%=$!2G&H>*!CQ!>&F&AG'()!GT'>X!Q-6!;'FF!)&G!=!P-P.6P!
;'(%-;!;'GT!=!F'>G!-W!A=F&(%=$!'G&H>*!3-G&!GT=G!GT&!/G=$G!8=G&!A=(!Y&!AT=()&%*!!1-!AT=()&!=(Q!-W!
GT&>&!'G&H>X!>'HPFQ!8-6YF&.<F'AR!-(!=(!'G&H*!:(-GT&$!P-P.6P!;'(%-;!;'FF!=PP&=$!=FF-;'()!Q-6!
G-!&%'G!Q-6$!A=F&(%=$!'G&H*!!

"O -0.)*1*(0+),\!CQ!AF'AR'()!-(!N=$G'A'P=(G>X!=!;'(%-;!;'FF!P-P.6P!F'>G'()!=FF!-W!GT&!P=$G'A'P=(G>!
'(J-FJ&%!'(!=FF!-W!Q-6$!A=>&>*!!1T'>!'>!=!_6'ARX!&=>Q!;=Q!G-!6P%=G&!=!AF'&(Gf>!'(W-$H=G'-(X!
$&H&HY&$!;T'AT!A=>&!GT&Q!=$&!=>>-A'=G&%!;'GTX!-$!F--R.6P!GT&'$!PT-(&!(6HY&$*!

LO I))".+$8,\!1T&!=GG-$(&Q>!;'(%-;!=FF-;>!Q-6!G-!>&&!=FF!-W!GT&!A-(G=AG!'(W-$H=G'-(!W-$!GT&!
%'WW&$&(G!=GG-$(&Q>!Q-6!T=J&!;-$R&%!;'GT!=(%!;T=G!A=>&>!GT&Q!;&$&!=>>-A'=G&%!;'GT*!

+O D)099&K&G""A,\!bT&(!Q-6!>&F&AG!0821!d!/G=WW!e!@--H>X!=!;'(%-;!;'FF!P-P.6P!>T-;'()!Q-6!GT&!
A6$$&(G!F'>G!-W!>G=WW!=(%!$--H>!=J='F=YF&*!!2G!'>!>'HPF&!G-!:88!(&;!>G=WW!-$!=!G-!>&F&AG!=!(&;!$--H!
YQ!AF'AR'()!-(!GT&!IJJ!Y6GG-(!'(!GT&!6PP&$.F&WG*!!2G!'>!=F>-!G-!T=(%Q!G-!P$'(G!-6G!=!P=)&!-W!=FF!-W!GT&!
>G=WW!=(%!$--H!=J='F=YF&X!=F-()!;'GT!GT&'$!G'GF&X!GT&'$!&H='FX!=(%!GT&'$!=AA&>>!YQ!AF'AR'()!GT&!
-GE@7!Y6GG-(!'(!GT&!6PP&$.$')TG*!
!
!



! ?!

!
)#,&,!
!
1T&$&!=$&!L!H='(!>&AG'-(>!G-!GT&!<=>&!5=(=)&$\!<=F&(%=$X!:AG'J'G'&>X!=(%!<=>&>*!

F77!D&1!)#,&!
,&Gf>!Y&)'(!'(!GT&!<=>&>!>&AG'-(X!<F'AR!-(!IJJ&@3L&:ID3&
!
:!(&;!;'(%-;!;'FF!P-P.6P!GT=G!=FF-;>!Q-6!G-!&(G&$!'(!'(W-$H=G'-(!=Y-6G!Q-6$!A=>&*!!2W!Q-6!%-!(-G!>&&!
GT'>!;'(%-;X!AT&AR!G-!>&&!'W!'G!T=>!-P&(&%!Y&T'(%!GT&!A6$$&(G!;'(%-;!Q-6!=$&!6>'()*!!NF&=>&!(-G&!GT=G!
Q-6!A=(!=%%!=(%!&%'G!=%%'G'-(=F!G&VG!W'&F%>!'(!Q-6$!A=>&!$&A-$%!'(!/011234/d!4F-Y=F!/&GG'()>*!!!
!
1T'>!;'(%-;!=FF-;>!Q-6!G-!&(G&$!'(W-$H=G'-(!=Y-6G!GT&!<=>&!1QP&X!GT&!@&W&$$=F!/-6$A&X!GT&!P=$G'&>X!GT&'$!
=GG-$(&Q>X!=(%!GT&!H&%'=G-$>!=(%!A=>&!%&J&F-P&$>*!!
!
bT&(!Q-6!W'$>G!-P&(!GT&!;'(%-;X!GT&!%&W=6FG!>&GG'()!=FF-;>!Q-6!G-!=%%!GT$&&!P=$G'&>*!!1-!=%%!=%%'G'-(=F!
P=$G'&>X!>'HPFQ!>=J&!GT&!A=>&!$&A-$%!YQ!AF'AR'()!g/6YH'G*h!bT&(!Q-6!$&-P&(!GT&!A=>&!$&A-$%!Q-6!;'FF!>&&!
GT&$&!'>!$--H!G-!=%%!H-$&!P=$G'&>*!!!
!
2W!Q-6!%-!(-G!>&F&AG!=!H&%'=G-$X!GT&(!GT&!A=>&!;'FF!Y&!J'>'YF&!=>!=(!#P&(!<=>&!W-$!H&%'=G-$>!G-!J'&;!=(%!
$&_6&>G!G-!Y&!A-(>'%&$&%!=>!GT&!H&%'=G-$*!!
!

!
!



! B!

)#,&!G&='/7!
!
:0,$&@")$,&
:!T=(%Q!PF=A&!G-!R&&P!G$=AR!-W!H'>A&FF=(&-6>!A=>&!'(W-$H=G'-(!'>!'(!GT&!<=>&!3-G&>!>&AG'-(*!!2G!'>!
)&(&$=FFQ!;'>&!G-!%=G&!&=AT!(-G&>!&(G$Q!=(%!P&$T=P>!=F>-!&(G&$!Q-6$!'('G'=F>!=G!GT&!&(%!-W!Q-6$!(-G&!
&(G$Q*!!NF&=>&!(-G&!GT=G!;T&(!=!H&%'=G-$!T=>!(-G!Q&G!Y&&(!=>>')(&%X!GT&!A=>&!'(W-$H=G'-(!'(AF6%'()!
(-G&>!=$&!=J='F=YF&!G-!GT&!H&%'=G'-(!>G=WW*!!1T'>!=FF-;>!GT&H!G-!AT-->&!;T'AT!A=>&>!GT&Q!=$&!'(G&$&>G&%!
'(*!!2G!=F>-!H&=(>!GT=G!GT&!P&$>-(!&(G&$'()!GT&!'(W-$H=G'-(!'(!A=>&!(-G&>!H6>G!Y&!=;=$&!-W!GT&!
'(W-$H=G'-(!GT&Q!=$&!P6GG'()!'(*!!!
!
:0,$&:0%$+#0.&0+#&I1)*/*)*$,&
bT&(!Q-6!&(G&$!=(Q!=AG'J'GQ!-$!A=F&(%=$!'G&H!=(%!=>>-A'=G&!'G!;'GT!=!A=>&X!=!>6HH=$Q!-W!GT=G!'G&H!;'FF!
Y&!R&PG!'(!Q-6$!A=>&!$&A-$%*!1-!>&&!GT&!W6FF!%&>A$'PG'-(!-W!GT&!&J&(GX!>'HPFQ!AF'AR!-(!GT&!'G&H!=(%!=(!
&VP=(%&%!%&>A$'PG'-(!;'FF!=PP&=$*!!!
!
M(%"0#*+4&J"1=A$+),&
1T&!<=>&!@&A-$%!A-(G='(>!=!F'(R!G-!6PF-=%!%-A6H&(G>*!!<6$$&(GFQX!>G=WW!GT=G!=$&!=WW'F'=G&%!;'GT!=!A=>&!A=(!
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