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Q(4?!gS?!#=$0-$2*!12$2*P'!-A(.($8!$2!/2..2;!=211-+,&,!*-1)!)*2/(.&?!??????????????????????????!fS!
Q(4?!ga?!O$&-,8!'$-$&!&**2*!-$!RT!,&4*&&'?!??????????????????????????????????????????????????????????????????????!fg!
Q(4?!gg?!O$&-,8G'$-$&!&**2*!-$!eS!,&4*&&'?!?????????????????????????????????????????????????????????????????????!fg!
Q(4?!gd?!Q20*(&*!$*-+'/2*1!2/!12$2*!=0**&+$!;%(.&!/2..2;(+4!$%&!*-1)!)*2/(.&?!E%&!*&,!

,2$'!*&)*&'&+$!$%&!=%2'&+!,21(+-+$!/*&30&+=(&'!C%-*12+(='!2/!$%&!'$-$2*!'.2$'!
-+,!12$2*!)2.&'D?!????????????????????????????????????????????????????????????????????????????????????????????!fd!



! \666!

Q(4?!gf?!E%&!A.0&!).2$!('!12$2*!=0**&+$!;%(.&!/2..2;(+4!$%&!*-1)!)*2/(.&?!E%&!2*-+4&!).2$!
('!$%&!(+>&*'&!Q20*(&*!$*-+'/2*1!2/!$%&!=%2'&+!,21(+-+$!/*&30&+=(&'!'%2;+!(+!
Q(4!gd?!???????????????????????????????????????????????????????????????????????????????????????????????????????????????!fd!

Q(4?!dT?!N-;!&+=2,&*!+2('&!A&/2*&!-+,!-/$&*!/(.$&*(+4?!???????????????????????????????????????????????????!ff!
Q(4?! d"?! N&.-$(2+'%()! A&$;&&+! J2(+$! )2'($(2+! -+,! 12$2*! )2'($(2+! $2! -! .2;G/*&30&+=8!

'(+0'2(,-.!=211-+,?!?????????????????????????????????????????????????????????????????????????????????????!"TT!
Q(4?! d5?! N&.-$(2+'%()! A&$;&&+! J2(+$! )2'($(2+! -+,! 12$2*! )2'($(2+! $2! -! %(4%G/*&30&+=8!

'(+0'2(,-.!=211-+,?!?????????????????????????????????????????????????????????????????????????????????????!"TT!
Q(4?!dR?!@(4%!hNVY!'$&-,8G'$-$&!')&&,!=2+$*2.!)&*/2*1-+=&?!????????????????????????????????????!"T5!
Q(4?!de?!Z2;!hNVY!'$&-,8G'$-$&!')&&,!=2+$*2.!)&*/2*1-+=&?!?????????????????????????????????????!"T5!
Q(4?!dS?!Z&4!')-;+&,!(+!-!W-l&A2!'(10.-$(2+?!?????????????????????????????????????????????????????????????!"TR!
Q(4?!da?!Z&4!>('0-.('&,!(+!N[6<?!??????????????????????????????????????????????????????????????????????????????????????!"TR!
Q(4?!dg?!E%&!.(/$(+4!$2*30&!2/!$%&!-=$0-$2*!A&(+4!$&'$&,?!??????????????????????????????????????????????!"Te!
!
! !



!\6[!

!

56#$(+3(2&"-.#(
!
E-A.&!"?!Y21-*2!=21)2+&+$!;&(4%$'?!?????????????????????????????????????????????????????????????????????????!5f!
E-A.&!5?!Y#YYME@'!=21)2+&+$!;&(4%$'?!??????????????????????????????????????????????????????????????????!R"!
E-A.&!R?!Q(+-.!/*-1&!-+,!=21)2+&+$'!;&(4%$?!??????????????????????????????????????????????????????????????!RR!
E-A.&!e?!H&(4%$!2/!*2A2$!(+!,(//&*&+$!=2+/(40*-$(2+'?!????????????????????????????????????????????????????!Rf!
E-A.&!S?!Z&4!%&(4%$!*&30(*&1&+$'?!?????????????????????????????????????????????????????????????????????????????????!e5!
E-A.&!a?!V2''(A.&!.&4!=2+/(40*-$(2+'!2+!$%&!/(+-.!-4*(=0.$0*-.!*2A2$?!?????????????????????????????!S"!
E-A.&!g?!Z&4!=2..('(2+!'$(//+&''!C:k1D!(+!>-*(20'!'$-+=&'!;($%20$!-,,&,!=21).(-+=&?!???!Sa!
E-A.&!d?!h'$(1-$&,!1-I(101!-..2;-A.&!.&4!=2..('(2+!/2*=&?!??????????????????????????????????????????!Sg!
E-A.&!f?!#))*2I(1-$&!1-I(101!-..2;-A.&!.&4!'$(//+&''!$2!;($%'$-+,!-!S!F1k%!%&-,G2+!

=2..('(2+?!???????????????????????????????????????????????????????????????????????????????????????????????????????????!Sg!
E-A.&!"T?!Y2$2*('&,!;%&&.!')&=(/(=-$(2+'?!????????????????????????????????????????????????????????????????????!Sf!
E-A.&!""?!O$&&*(+4!'&*>2!')&=(/(=-$(2+'?!????????????????????????????????????????????????????????????????????????!aT!
E-A.&!"5?!7&*$-!12$2*!-+,!4&-*A2I!')&=(/(=-$(2+'?!???????????????????????????????????????????????????????!d5!
E-A.&!"R?!7-.$!@#h"d^S>"5!&+=2,&*!')&=(/(=-$(2+'?!?????????????????????????????????????????????????????!de!
E-A.&!"e?!#OSTegV!&+=2,&*!')&=(/(=-$(2+'?!???????????????????????????????????????????????????????????????????!de!
E-A.&!"S?![hO7!')&=(/(=-$(2+'?!???????????????????????????????????????????????????????????????????????????????????????!dd!
E-A.&!"a?!#*,0(+2!^+2!')&=(/(=-$(2+'?!???????????????????????????????????????????????????????????????????????????!df!
E-A.&!"g?!72'$!2/!)-*$'!*&30(*&,!$2!A0(.,!$%&!=0'$21!=21).(-+$!-=$0-$2*?!?????????????????!"TS!
E-A.&!"d?!72'$!2/!)-*$'!*&30(*&,!$2!A0(.,!$%&!.&4?!????????????????????????????????????????????????????????!"Ta!
!
!
!
!
! !



! \[!

56#$(+3(!""%.96&$6+*#(
!
RK!! RGK(1&+'(2+-.!
#LO!! #=*8.2+($*(.&!L0$-,(&+&!O$8*&+&!
#K7!! #+-.240&G$2GK(4($-.!72+>&*$&*!
#YO!! #0$21-$&,!Y(.F(+4!O8'$&1!
#E[!! #..G$&**-(+![&%(=.&!
LZK7!! L*0'%.&''!K(*&=$!70**&+$!
7#:!! 72+$*2..&*!#*&-!:&$;2*F!
7Z#N#$8!! 720).&,!Z-8&*!#*=%($&=$0*&!/2*!N2A2$(=!#0$2+218!
7:7!! 721)0$&*!:01&*(=-.!72+$*2.!
K#NV#!! K&/&+=&!#,>-+=&,!N&'&-*=%!V*2J&=$'!#4&+=8!
K7!! K(*&=$!70**&+$!
KMQ!! K&4*&&'!2/!Q*&&,21!
hNVY! h.&=$*(=-.!N&>2.0$(2+'!)&*!Y(+0$&!
hO7!! h.&=$*2+(=!O)&&,!72+$*2..&*!
Qh#!! Q(+($&!h.&1&+$!#+-.8'('!
QM7!! Q(&.,G2*(&+$&,!72+$*2.!
QMO!! Q-=$2*!2/!O-/&$8!
WKV!! W*2''!K21&'$(=!V*2,0=$!
W1A@!! 721)-+8!;($%!Z(1($&,!Z(-A(.($8!
WVO!! W.2A-.!V2'($(2+(+4!O8'$&1!
@H!! @-*,;-*&!
6:7!! 6+$&*G6+$&4*-$&,!7(*=0($!
67!! 6+$&4*-$&,!7(*=0($!
6K!! 6+$&*+-.!K(-1&$&*!
6Y^!! 6+&*$(-.!Y&-'0*&1&+$!^+($!
Z6K#N!! Z(4%$!K&$&=$(2+!-+,!N-+4(+4!
Y#EZ#L!! Y-$*(I!Z-A2*-$2*8!
Y6E!! Y-''-=%0'&$$'!6+'$($0$&!2/!E&=%+2.248!
YNKO! Y(=*2'2/$!N2A2$(='!,&>&.2)&*!O$0,(2!
:#O#! :-$(2+-.!#&*2+-0$(='!-+,!O)-=&!#,1(+('$*-$(2+!
:<! :&;!<&-.-+,!
:<K! :&;!<&-.-+,!K2..-*!
MK! M0$'(,&!K(-1&$&*!
VGV6K! V*2)2*$(2+-.GV*2)2*$(2+-.!6+$&4*-.!K&*(>-$(>&!
V7L! V*(+$&,!7(*=0($!L2-*,!
V6K! V*2)2*$(2+-.!6+$&4*-.!K&*(>-$(>&!
VZ#! V2.8.-=$(=!#=(,!
VVN! V0.'&'!)&*!N&>2.0$(2+!
NWL! N&,!W*&&+!L.0&!



!\[6!

NWLGK! N&,!W*&&+!L.0&!G!K&)$%!
NM7X! N2A2$!72+'$*0=$(2+!X($!
NVY! N&>2.0$(2+'!)&*!Y(+0$&!
NEX! N&-.G$(1&!X(+&$(=!
Oh#! O&*(&'!h.-'$(=!#=$0-$2*!
OV6! O&*(-.!V&*()%&*-.!6+$&*/-=&!
OO6! O8+=%*2+20'!O&*(-.!6+$&*/-=&!
^#NE! ^+(>&*'-.!#'8+=%*2+20'!N&=&(>&*GE*-+'1($$&*!
^#[! ^+1-++&,!#&*(-.![&%(=.&!
^X! ^+($&,!X(+4,21!
^OL! ^+(>&*'-.!O&*(-.!L0'!
^OK! ^+($&,!O$-$&'!K2..-*!
^[! ^.$*->(2.&$!
[hO7! [&,,&*!h.&=$*2+(=!O)&&,!72+$*2..&*!
B#NV! B&$!#+2$%&*!N2A2$!V.-$/2*1!

!
!
!
!



! "!

!

:! ;*$%+/8'$6+*(
!

!"!! #$%&'($)*+$(,+&-.'/%$(0*+'1+/*2*$/03+
!
#4*(=0.$0*&! ('!-+! (1)2*$-+$!/-=$2*!/2*!:&;!<&-.-+,P'!&=2+218?!E%&!>-.0&!2/!$%&!:&;!
<&-.-+,! -4*(A0'(+&''! ('! >-.0&,! -$! RR?e! A(..(2+! :<K9! 1&-+(+4! $%-$! -4*(=0.$0*&! -+,! ($'!
*&.-$&,!)*2,0=$'!-+,!'&*>(=&'!-==20+$!/2*!"5?em!2/!$%&!:<!$*-,&,!WKV!_"`?!@2;&>&*9!$%&!
:&;! <&-.-+,! /-*1(+4! (+,0'$*8! %-'! -! .-A20*! '%2*$-4&9! -+,! /-*1(+4! ('! /*-04%$! ;($%!
,-+4&*20'!2==0)-$(2+!-=$(>($(&'! _59!R`?! 6$!&I)2'&'! ($P'!;2*F&*'!$2! .-*4&!1-=%(+&*8!-+,!
.(>&'$2=F9!-+,!;2*F&*'!-*&!*&30(*&,!$2!;2*F!-.2+&9!2/$&+!(+!('2.-$&,!-+,!*044&,!$&**-(+!
_R`?!E%&*&!%->&!-.'2!A&&+!30&'$(2+'!*-('&,!-A20$!$%&!>(-A(.($8!-+,!-//2*,-A(.($8!2/!/-*1(+4!
;($%!=0**&+$!)*-=$(=&'!-'!$%&!=2'$!2/!=*($(=-.!(+)0$'!'0=%!-'!>(-A.&!.-+,9!.-A20*9!&+&*489!
;-$&*!-+,!/&*$(.('&*'!=2+$(+0&!$2!*('&!_e9!S`?!#,,($(2+-..89!/-*1(+4!/-=&'!=*($(=('1!/2*!($'!
+&4-$(>&! &+>(*2+1&+$-.! (1)-=$'! _e`?! E%&! 1-+0/-=$0*(+4! (+,0'$*8! ,&-.$! ;($%! '(1(.-*!
)*2A.&1'!$%*204%!-0$21-$(2+!-+,!*2A2$(='9!;%(=%!-..2;&,!$%&1!$2!*&,0=&!.-A20*!=2'$'!
-+,! )*2/($! .2''&'! ,0&! $2! %01-+! &**2*9! ;%(.&! -$! $%&! '-1&! $(1&! (+=*&-'(+4! )*&=('(2+9!
)*2,0=$(2+!>2.01&!-+,!'-/&$8!_a`?!
!
6+!$%&!"faT'9!-0$21-$(2+!(+!-4*(=0.$0*&!'$-*$&,!;($%!$%&!)-*$(-.!-0$21-$(2+!2/!$*-=$2*'!
_g`! -+,! %-'! )*24*&''&,! $2! ')&=(/(=! $-'F'! $%-$! *&'&1A.&! 1-+0/-=$0*(+4! $-'F'! (+! A2$%!
(+,22*! -+,! 20$,22*! -4*(=0.$0*&?! O0=%! $-'F'! (+=.0,&! 1(.F(+4! -+,! /&&,(+49! ;&&,(+49!
)%&+2$8)(+4!-+,!).-+$(+4?!hI-1).&'!2/!')&=(/(=!*2A2$'!-*&!-0$21-$&,!1(.F(+4!'8'$&1'!
C#YOD!_d`9!-0$21-$(=!/&&,(+4!'8'$&1'!_f`9!-+,!*2A2$'!/2*!%-*>&'$(+4!-)).&'!C#A0+,-+$!
N2A2$(='D!_"T`!-+,!'$*-;A&**(&'!C#4*2A2$D!_""`9!*2A2$!/2*!1-+2&0>*(+4!A&$;&&+!*2;'!2/!
=2*+!CN2;A2$D!_"5`9!-0$2+2120'!'0*>&8(+4!;($%!,*2+&'!C#1&*(=-+!N2A2$(='D!_"R`9!'&&,!
')*&-,(+49!;&&,!=2+$*2.9!-+,!'2(.!'-1).(+4!;($%!$%&!'1-..!*2A2$'!2/!N-AA($!E*-=$2*'!_"e`?!
!

! !
!"#$%&$%'(%)*+%,-./012%345%67/8%48+7".'9%:/;/1".<%=&>?$%;(%4%<++@%<A7+'@"9#B%C++@%./917/DB%'9@%</"D%<'8AD"9#%7/;/1%
67/8%:';;"1%)7'.1/7<%=&E?$%

!

C-D! CAD!



!5!

#0$21-$(2+! (+! -4*(=0.$0*&! %-'! )->&,! $%&! ;-8! /2*! '1-..&*! 1-=%(+&*8! -+,! $%0'! 12*&!
$-*4&$&,! 2)&*-$(2+'?! Q2*! &I-1).&9! $-*4&$&,! ')*-8(+4! =-+! *&,0=&! %&*A(=(,&! 0'&! A8! -'!
10=%! -'! fTm! _"g`9! +2$! 2+.8! $-(.2*(+4! $2! ).-+$G')&=(/(=! +&&,'9! A0$! -.'2! *&,0=(+4!
&+>(*2+1&+$-.! (1)-=$! _"d`?! E%&! 0'&! 2/! '1-..&*! *2A2$'9! (+'$&-,! 2/! .-*4&! $*-=$2*'9! %-'!
&+-A.&,! -! *&,0=$(2+! (+! '2(.! =21)-=$(2+! -+,! $%0'! &+&*48! =2+'01)$(2+! -+,!2)&*-$(+4!
=2'$'!_"f`?!E%&'&!$-'F'!&($%&*!*&30(*&!-!*2A2$!$2!A&!'$-$(2+-*8!2*!$%&!)-$%!-+,!$%&!$&**-(+!
;%(=%!$%&!*2A2$!+->(4-$&'!+&&,!$2!A&!&-'8!-+,!;&..!,&/(+&,?!
!
@2;&>&*9!(+!:&;!<&-.-+,9!$%&!1-J2*($8!2/!/-*1'!-*&!,-(*8GA-'&,9!/2..2;&,!A8!'%&&)!-+,!
A&&/!_5T`9!-+,!$%&! .(>&'$2=F! ('!)*&,21(+-+$.8!)-'$0*&G/&,!_5"`?!:&;!<&-.-+,!)-'$0*&'!
-*&!>-'$!-+,!.2=-$&,!2+!*044&,!$&**-(+9!;%(=%!%-'!1&-+$!$%&*&!%->&!A&&+!%-*,.8!-+8!
*2A2$'! ,&>&.2)&,! /2*! $%&! F(;(! 1-*F&$! $%-$! =-+! )&*/2*1! $-'F'! (+! )-'$0*&'! ;($%!
0+'$*0=$0*&,!$&**-(+9!'0=%!-'!;&&,(+49!A*&-F!/&&,(+4!-+,!.(>&'$2=F!%&*,(+4?!#!'2.0$(2+!
;20.,!A&!-!*2A0'$9!>&*'-$(.&!-+,!12,0.-*!*2A2$9!-A.&!$2!$*->&*'&!$%&!*204%!$&**-(+!2/!
1-+8!:&;!<&-.-+,!/-*1'?!
!
M+=&!-!*2A2$!=-+!$*->&*'&!$%&!0+'$*0=$0*&,!$&**-(+!/20+,!2+!:&;!<&-.-+,!/-*1'9!($!=-+!
A&!20$/($$&,!$2!)&*/2*1!-!>-*(&$8!2/!$-'F'!(+!10.$().&!=-$&42*(&'!2/!/-*1(+49!'0=%!-'!=*2)'9!
/*0($!2*=%-*,'!-+,!)-'$0*&'?!M+.8!2+&!*2A2$!=-..&,!nO;-4A2$o!%-'!A&&+!,&>&.2)&,!/2*!
)-'$0*&! *&.-$&,! $-'F'! (+! *204%! $&**-(+?!O;-4A2$! ('! (+$&+,&,! /2*!)-'$0*&!-+,! .(>&'$2=F!
12+($2*(+4! *&'&-*=%! -+,! =-+! +->(4-$&! 0+,0.-$(+4! -+,! %(..8! $&**-(+! _55`?! @2;&>&*9!
O;-4A2$!,2&'!-))&-*!>0.+&*-A.&!$2!4&$$(+4!'$0=F!;($%20$!-!1&-+'!2/!/*&&(+4!($'&./9!-+,!
($!=-++2$!A&!&-'(.8!-,-)$&,!$2!)&*/2*1!=21).&$&.8!,(//&*&+$!$-'F'?!
!

!
!"#$%F$%)*+%.'11D+%*+7@"9#%7/;/1%,-C'#;/12%=FG?$%

!
E*->&*'(+4! *204%! $&**-(+! ('! -! ,(//(=0.$! =%-..&+4&?! E%&! -$$*(A0$&'! $%-$! +&&,! $2! A&!
(+>&'$(4-$&,!/2*!$%&!,&'(4+!2/!-!>&*'-$(.&9!10.$()0*)2'&!-4*(=0.$0*-.!*2A2$!/2*!0+,0.-$(+4!
$&**-(+! -*&9! -12+4'$! 2$%&*'i! 2A'$-=.&! ,&$&=$(2+9! +->(4-$(2+9! =0'$21('-A(.($8! -+,!
=2++&=$(>($8?!B&$!$%&!1-(+!-$$*(A0$&!$%-$!*&30(*&'!(+>&'$(4-$(2+!('!.2=212$(2+?!E%&*&!-*&!
'&>&*-.!$8)&'!2/!.2=212$(2+!-!*2A2$!=-+!0'&9!;($%!$%&!$%*&&!1-(+!$8)&'!A&(+4!;%&&.&,9!



! R!

$*-=F&,!-+,!.&44&,!.2=212$(2+?!Q*21!$%&'&!$%*&&!1-(+!$8)&'9!%8A*(,'!=-+!A&!)*2,0=&,!
$%-$!=21A(+&!$%&!-A(.($(&'!-+,!&.(1(+-$&!$%&!,('-,>-+$-4&'!2/!$%&!)-*&+$!$8)&'?!!
!
E%&!=%2'&+!.2=212$(2+!10'$!A&!%(4%.8!&//(=(&+$!-$!=2>&*(+4!.-*4&!,('$-+=&'!2+!'$*0=$0*&,!
$&**-(+9!'0=%!/-*1!*-=&;-8'9!A0$!-$!$%&!'-1&!$(1&!('!=-)-A.&!(+!$%&!0+'$*0=$0*&,!$&**-(+!
/20+,! (+! )-,,2=F'?! H%&&.&,! .2=212$(2+! ('! $%&! 12'$! &//(=(&+$! ;-8! 2/! =2>&*(+4! >-'$!
,('$-+=&'! (+! '$*0=$0*&,! $&**-(+9! -+,! .&44&,! .2=212$(2+! ('! $%&! 12'$! =-)-A.&! (+!
0+'$*0=$0*&,! $&**-(+! _5e`?! Q*21! $%('9! ($! /2..2;'! $%-$! %8A*(,! ;%&&.&,! .&4! .2=212$(2+!
;20.,!A&!$%&!*(4%$!=%2(=&!/2*!-!>&*'-$(.&!/-*1!*2A2$!(+!$%&!1(I&,!$&**-(+!-+,!>-'$+&''!2/!
:&;!<&-.-+,!/-*1'?!
!
H%&+!/2=0''(+4!2+!.&4!,&'(4+9!$%&!.&4!-=$0-$2*!('!-+!(1)2*$-+$!-')&=$!$%-$!+&&,'!$2!A&!
$0+&,!$2!$%&!(+$&+,&,!$&**-(+!2/!$%&!-4*(=0.$0*-.!*2A2$?!#+!-=$0-$2*!=-+!A&!%8,*-0.(=-..89!
)+&01-$(=-..8! 2*! &.&=$*(=-..8! -=$0-$&,U! .(+&-*.8! 2*! *2$-$(2+-..8?! K0&! $2! $%&! ,8+-1(=!
(+$&*-=$(2+'!$%&!.&4!%-'!;($%!0+'$*0=$0*&,!$&**-(+9!=21).(-+=&!(+!$%&!-=$0-$2*!-.'2!+&&,'!
$2!A&!=2+'(,&*&,?!721).(-+=&!(+!-+!-=$0-$2*!=-+!.2;&*!)&-F!20$)0$!4&-*!/2*=&'9!$0*+!$%&!
/2*=&!=2+$*2.!(+$2!-!)2'($(2+!=2+$*2.!)*2A.&19!-+,!$%&!')*(+4'!=-+!A*(&/.8!'$2*&!&+&*48!
/*21!'%2=F!.2-,'!_5S`?!
!
7*0=(-.! (+! *2A2$! =2+$*2.! ('! n1(,,.&;-*&o9! ;%(=%! -..2;'! /2*! &//(=(&+$! 1-+-4&1&+$! 2/!
(+,(>(,0-.!-=$0-$2*'!-+,!;%&&.!12$2*'!(+!-!.&49!-+,!'0A'&30&+$!&//(=(&+$!1-+-4&1&+$!
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E%('!*&'&-*=%!-(1'!$2!,&'(4+!-+,!,&>&.2)!-!)*2$2$8)&!%8A*(,!;%&&.&,!.&4!/2*!-!*2A2$!
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=-)-A(.($(&'!,0&!$2!$%&!0+'$*0=$0*&,!$&**-(+!2+!-!/-*1!-+,!*-+,21!.2=-$(2+!2/!$%&!%&*,?!
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!
E%&*&!%->&!A&&+!-!/&;!-$$&1)$'!$2!1-F&!'1-..!-4*(=0.$0*-.!*2A2$'!/2*!12*&!$%-+!J0'$!
2+&!$-'F?!#4*(A2$!_Rg`!('!-!*2A2$!,&'(4+&,!$2!).204%!-+,!$%&+!'2;!'&&,'9!-+,!#4*2A2$!
_Rd`!('!-!*2A2$(=!).-$/2*1!$%-$!%-'!+2$!A&&+!,&'(4+&,!/2*!-+8!')&=(/(=!/-*1(+4!2)&*-$(2+?!
E%&! ,&'(4+&*'! 2/! #4*(A2$! _Rg`! *&)2*$! $%-$! '2! /-*9! $%&8! %->&! J0'$! ,&'(4+&,! -+,!
(1).&1&+$&,!-+!-0$2+2120'!*2A2$!).-$/2*1!$%-$!=-+!A&!0'&,!(+!-+!-4*(=0.$0*-.!'&$$(+4!
A0$!-*&!8&$!$2!0'&!($!/2*!-+8!')&=(/(=!2)&*-$(2+?!E%&8!1-+-4&,!$2!F&&)!$%&!=2'$'!2/!$%&!
*2A2$!0+,&*!r5TTT?!#4*2>&*!W&+?!6!-+,!#4*2>&*!W&+?!66!_Rf`!;&*&!,&'(4+&,!$2!A&!*&'&-*=%!



!d!

).-$/2*1'?!L2$%!#4*2>&*'!%-,!/20*G;%&&.!,*(>&!-+,!'$&&*(+49!$%&!,(//&*&+=&!A&(+4!$%-$!
#4*2>&*!W&+?! 6!%-,!)+&01-$(=-..8!-,J0'$-A.&!W*20+,!=.&-*-+=&9!-+,!$%&!;%&&.!;(,$%!
=20.,!A&!=%-+4&,!,&)&+,(+4!2+!;%&*&!($!('!0'&,?!E%&!V+&01-$(=!.&>&..(+4!/&-$0*&!;-'!
*&12>&,!/*21!#4*2>&*!W&+?!66!,0&!$2!($!A&(+4!'.044('%!-+,!%-1)&*(+4!#4*2>&*'!-4(.($8?!#!
10.$()0*)2'&!*2A2$!%-'!A&&+!,&'(4+&,!-$!s0&&+'.-+,!^+(>&*'($8!2/!$&=%+2.248?!6$!;-'!
,&'(4+&,!/2*!$-'F'!*&.-$&,!$2!;&&,!1-+-4&1&+$9!/&*$(.('&*!-)).(=-$(2+!-+,!'&&,(+4?!E%&!
,(1&+'(2+'! -+,! '%-)&! 2/! $%&! *2A2$!;&*&! *&-.('&,! A8! /(+,(+4! -! A-.-+=&! A&$;&&+! $%&!
*&30(*&1&+$'!+&&,&,!$2!=-**8!(1).&1&+$'9!)-8.2-,'!-+,!,*(>&!-0$2+2120'.8!(+G=*2)'9!
/-*1!*2-,'!-+,!(+!/-..2;!/(&.,'!_eT`?!
!
E%&*&!('!2+.8!2+&!/(&.,!*2A2$!(+$&+,&,!/2*!0'&!(+!.(>&'$2=F!%&*,(+4!=-..&,!O;-4A2$!CQ(4?!
eD?! 6$! ('! -+! 21+(,(*&=$(2+-.! *2A2$! $%-$! =-+! +->(4-$&! 0+,0.-$(+4! -+,! %(..8! $&**-(+?! 6$! ('!
=0**&+$.8!A&(+4!0'&,!/2*!*&'&-*=%!(+!)-'$0*&!-+,!.(>&'$2=F!12+($2*(+4!_55`?!
!

!
!"#$%O$%)*+%.'11D+P*+7@"9#%7/;/1%,-C'#;/12%=FG?$%

!
E%&!*2A2$!nL2+(N2Ao!CQ(4?!SD!%-'!A&&+!,&'(4+&,!$2!=%-+4&!($'!4*20+,!=.&-*-+=&!-+,!$*-=F!
;(,$%!_e"`?!#.$%204%!($!%-'!'2!/-*!2+.8!A&&+!0'&,!$2!,2!)%&+2$8)(+49!($!('!+2$!,&'(4+&,!
$2!,2!$%('!/2*!-+8!'(+4.&!$8)&!2/!).-+$?!6$'!-A(.($8!$2!=%-+4&!($'!%&(4%$!=21&'!/*21!/20*!
.&4'!;($%!;%&&.'!-$$-=%&,!$2!$%&1?!@2;&>&*9!$%&!.&4'!,2!+2$!%->&!&+204%!,&4*&&'!2/!
/*&&,21!$2!-..2;!;-.F(+4?!E%&!-A(.($8!$2!=%-+4&!($'!4*20+,!=.&-*-+=&!-+,!$*-=F!;(,$%!('!
0'&,!'2!$%-$!($!=-+!2)$(1('&!($'&./!$2!;%-$&>&*!).-+$!($!('!)%&+2$8)(+4?!6$!('!,&>&.2)&,!A8!
K&&)/(&.,! N2A2$'9! )-*$! 2/! N2A&*$! L2'=%! '$-*$G0)! W1A@! -+,! L2+(N2A! ).-$/2*1'! -*&!
->-(.-A.&!/2*!)0*=%-'&!_e5`?!!
!
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!
!"#$%>$%)*+%:/;/1%,Q/9":/;2%=O&?$%

!
N&=&+$.89!$;2!,(//&*&+$!12,0.-*!-4*(=0.$0*-.!*2A2$'!%->&!A&&+!,&'(4+&,!-+,!A0(.$?!E%&'&!
*2A2$'!-*&!(+$&*&'$(+4!A&=-0'&!$%&8!=-+!A&!')&=(-.('&,!/2*!2+&!$-'F9!-+,!$%&+!$%&8!=-+!
A&! *&=2+/(40*&,!0'(+4! $%&! '-1&!=21)2+&+$'! $2!A&! ')&=(-.('&,! /2*! -+2$%&*! $-'F?! E%('!
*&,0=&'! ,&>&.2)1&+$! =2'$'! 2/! ')&=(-.('&,! *2A2$'! -+,! $%0'! (+=*&-'(+4! $%&! >(-A(.($8! 2/!
-0$21-$(2+!2/!2$%&*!$-'F'?!
!
E%&!/(*'$!*2A2$!,&'(4+&,!;($%!12,0.-*($8!(+!1(+,!;-'!#*1-,(..2!_eR`!C!
Q(4?!a!-D?!E%&!*2A2$!%-'!$;2!$*-=F!12,0.&'!A&$;&&+!;%(=%!=0'$21!(1).&1&+$'!=-+!A&!
-$$-=%&,?!E%&!,&'(4+!2/!$%&!(1).&1&+$!,&$&*1(+&'!$%&!*2A2$'!$*-=F;(,$%!-+,!4*20+,!
=.&-*-+=&?!6+!-,,($(2+!$2!A&(+4!12,0.-*!-+,!*&=2+/(40*-A.&9!2$%&*!*&30(*&1&+$'!;&*&!
$%-$!($!%-,!$2!A&!.2;G=2'$!-+,!%->&!422,!,*(>(+4!-A(.($8!(+!*044&,!-+,!=0.$(>-$&,!$&**-(+?!
E*-=F'!;&*&!0'&,!(+'$&-,!2/!;%&&.'!A&=-0'&!'(1(.-*!1-+2&0>*-A(.($8!$2!/20*!(+,(>(,0-..8!
$0*+(+4!-+,!=2+$*2..&,!;%&&.'!=20.,!A&!-=%(&>&,!;($%!2+.8! $;2!$*-=F'9! $%0'!*&,0=(+4!
=21).&I($8!-+,!.(F&.8!(+=*&-'(+4!*&.(-A(.($8?!E*-=F'!-*&!-.'2!12*&!=-)-A.&!(+!0+'$*0=$0*&,!
$&**-(+!A0$!-*&!%-*,&*!2+!$%&!'2(.!;%&+!$0*+(+4?!E%&!=2'$!2/!#*1-,(..2! ('!rSTF!-+,! ('!
1-,&!->-(.-A.&!$2!(+$&*&'$&,!*&'&-*=%!4*20)'?!O2!/-*!($!%-'!A&&+!0'&,!$2!=2..&=$!(1-4&'!
2/!;&&,'! (+!1-(l&! /(&.,'9! /2*!,-$-! =2..&=$(2+!-+,! $*&&!1-))(+4! (+!2*=%-*,'9!1-))(+4!
-*&-'!=2+$-1(+-$&,!;($%!.-+,!1(+&'9!-+,!-!>&*'(2+!('!A&(+4!)*&)-*&,!$%-$!=-+!*&12>&!
;&&,'!1&=%-+(=-..8?!
!
E%&!2$%&*!*2A2$!('!E%2*>-,!66!_ee`!CQ(4?!a!AD9!;%(=%!$-F&'!n12,0.-*($8o!-!'$&)!/0*$%&*?!E%&!
*2A2$! %-'! 1-+8! ,(//&*&+$! 12,0.&'! $%-$! =-+! =2++&=$! (+! ,(//&*&+$! =2+/(40*-$(2+'?! E2!
*&-.('&!$%&'&!=2+/(40*-$(2+'!=0'$21!nN2A2$!Q*-1&o!12,0.&'!=-+!A&!1-,&!/2*!')&=(/(=!
$-'F'!$2!;%(=%!2+&!2*!10.$().&!'$&&*(+49!'0')&+'(2+9!,*(>&9!A-$$&*8!&+=.2'0*&9!)-''(>&!
;%&&.9! '&+'2*! (+$&*/-=&9! 2*! '&+'2*! 120+$(+4! 12,0.&'! =-+! A&! =.-1)&,?! E%&! ,*(>&!
12,0.&'!-*&!;%&&.'!0+.(F&!$%&!$*-=F'!2+!#*1-,(..2!A0$!=-+!A&!=20).&,!$2!'$&&*(+4!-+,!
'0')&+'(2+! 12,0.&'! $2! =0'$21('&! $%&! ,*(>&! =2+/(40*-$(2+! $2! $%&! (+$&+,&,! $-'F?! E%&!
*&'0.$(+4!*2A2$'!/*21!=21A(+(+4!$%&'&!12,0.&'!=-+!%->&!>-*8(+4!$*-=F;(,$%'9!+01A&*!



!"T!

2/!;%&&.'9!$8)&'!2/!'&+'2*'9!-+,!(1).&1&+$'?!E%&!*2A2$!('!=0**&+$.8!A&(+4!0'&,!A8!$%&!
:2*;&4(-+!^+(>&*'($8!2/!Z(/&!O=(&+=&'!(+!:2*;-8!-+,!$%&!^+(>&*'($8!2/!Z(+=2.+!(+!$%&!^X?!
E-'F'!($!('!A&(+4!0'&,!/2*!-*&!)%&+2$8)(+49!$(..(+49!/-*1!.24('$(='9!-+,!^[!.(4%$!$*&-$1&+$!
(+!4*&&+%20'&'?!
!

!!
%

!"#$%E$%'(%)*+%7/;/1%,47'8@"DD/2%=OG?$%;(%)*+%@"66+7+91%./96"#07'1"/9%/6%1*+%7/;/1%,)*/7R'D@%SS2%=OO?$%

!
E%&! 0'&/0.+&''! 2/! -! 12,0.-*! ;-F(+4! *2A2$! oY&*2o! CQ(4?! gD! (+! -4*(=0.$0*&! %-'! A&&+!
(+>&'$(4-$&,!_eS`?!h-=%!n12,0.&o!=2+'('$'!2/!$;2!.&4'!-+,!-!A2,8?!E%&!12,0.&'!=-+!A&!
J2(+&,! $24&$%&*! (+! ,(//&*&+$! ;-8'! '2! $%-$! ,(//&*&+$! (1).&1&+$'! -+,! )-8.2-,'! =-+! A&!
=-**(&,?! E%&! -0$%2*'! '-8! $%&!A&+&/($! 2/! -!;-.F(+4! *2A2$! (+! -4*(=0.$0*&! ('! ($'! -A(.($8! $2!
,&=*&-'&,!(1)-=$!2+!$%&!&+>(*2+1&+$?!E%&!*2A2$'!=2+$-=$!-*&-!$2!$%&!4*20+,!('!,('=*&$&!
'(+=&!$%&!=2+$-=$!/2*=&'!=-+!A&!=2+$*2..&,?!E%('!-..2;'!$%&!*2A2$!$2!)-''!,(*&=$.8!2>&*!
>&4&$-$(2+!'0=%!-'!820+4!$*&&'!;($%20$!,-1-4(+4!$%&1?!
!

!
!"#$%T$%)*+%7/;/1%,L+7/2%=O>?$%

!
!

C-D! CAD!



! ""!

4"<! #':'%+)'0'-'%&'(+
!
E%&*&!-*&!$%*&&!1-(+!=-$&42*(&'!2/!.2=212$(2+!C;%&&.&,9!$*-=F&,!-+,!.&44&,D!-+,!/20*!
%8A*(,! =2+/(40*-$(2+'! C.&4G;%&&.'9! .&4G$*-=F'9! ;%&&.'G$*-=F'9! -+,! .&4'G;%&&.'G$*-=F'D!
1-,&!/*21!-!=21A(+-$(2+!2/!$%&!1-(+!$%*&&?!Q(4?!d!'%2;'!$%&!$%*&&!1-(+!.2=212$(2+!
$8)&'! -+,! %2;! $%&! %8A*(,! $8)&'! -*&! ,&*(>&,! /*21! $%&1?! #+! &I$&+'(>&! *&>(&;! A8!
L*0ll2+&9!&$!-.?!_5e`!&I).-(+'!$%&!,(//&*&+$!$8)&'!-+,!&>-.0-$&'!$%&(*!=-)-A(.($(&'?!!
!

!
!"#$%N$%H/./8/1"/9%1IA+<%'9@%*/C%1*+I%'7+%7+D'1+@%=FO?$%

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

H%&&.&,!.2=212$(2+!('!$%&!12'$!=2112+!$8)&!2/!.2=212$(2+!/2*!-+8!12>(+4!>&%(=.&?!
Y2A(.&!*2A2$'!=-+!%->&!-!>-*8(+4!+01A&*!2/!;%&&.'9!A0$!*2A2$'!$%-$!-*&!1&-+$!/2*!*204%!
$&**-(+!0'0-..8!%->&!e9!a9!2*!d!;%&&.'?!hI-1).&'!2/!;%&&.&,!*2A2$'!/2*!*204%!$&**-(+!-*&!
O%*(1)!_ea`! CQ(4?!f!-D!-+,!O=-*-A!_eg`! CQ(4?!f!AD?!#!*2A2$!;($%! /20*!2*!12*&!;%&&.'! ('!
(+%&*&+$.8!%8)&*'$-$(=U!$%&*&/2*&9!($!('!A&'$!$2!0'&!-*$(=0.-$&,!/*-1&'!2*!'0')&+'(2+'!'2!
$%&!;%&&.'!=-+!'$-8!(+!=2+$-=$!;($%!$%&!4*20+,!2>&*!*204%!$&**-(+!_5e`?!H%&&.'!$%-$!=-+!
%->&!$%&(*!)2'($(2+!*&.-$(>&!$2!$%&!*2A2$!=2+$*2..&,!-*&!=2+'(,&*&,!.&4!;%&&.!%8A*(,'!_5e`!
-+,!-*&!$-.F&,!-A20$!.-$&*!(+!'&=$(2+!5?e?a?!E%&!*&-'2+!;%&&.&,!.2=212$(2+!('!)2)0.-*!('!
A&=-0'&!($!('!&//(=(&+$9!=%&-)9!&-'8!$2!(+'$-..!2+!-!*2A2$9!-+,!-..2;'!-!*2A2$!$2!$*->&.!-$!
%(4%! ')&&,?! @2;&>&*9! &>&+! ;($%! -*$(=0.-$&,! '0')&+'(2+9! ;%&&.'! (+! 0+'$*0=$0*&,!
&+>(*2+1&+$'!=-+!30(=F.8!.2'&!=2+$-=$!;($%!$%&!4*20+,9!&+=20+$&*!-!'0*/-=&!$%-$!%-'!-+!
(+'0//(=(&+$!/*(=$(2+!=2&//(=(&+$!2*!-**(>&!-$!-+!2A'$-=.&!$%-$!($!('!0+-A.&!$2!)-''!2>&*?!h>&+!
$%204%!20$,22*!-4*(=0.$0*&!('!=2+'(,&*&,!-+!0+'$*0=$0*&,!&+>(*2+1&+$9!;%&&.'!-*&!A8!
/-*! $%&!12'$! =2112+! .2=212$(2+! $8)&! =0**&+$.8!0'&,!A8!-4*(=0.$0*-.!1-=%(+&*8!-+,!



!"5!

*&=&+$.8!-4*(=0.$0*-.!*2A2$'?!E%&'&!-4*(=0.$0*-.!*2A2$'!'0==&&,!A8!0'(+4!;%&&.'!A&=-0'&!
$%&8! %->&! A&&+! ,&'(4+&,! $2! ,2! $-'F'! *&>2.>(+4! -*20+,! =*2)'! ;%(=%! -*&! ).-+$&,! A8!
;%&&.&,!1-=%(+&*8!$%&*&/2*!$%&!$&**-(+!(+!;%(=%!=*2)'!-*&!).-+$&,!('!-.*&-,8!'0($&,!$2!
;%&&.&,!.2=212$(2+?!!
!

! !
!"#$%U$%'(%)*+%7/;/1%,<*7"8A2=OE?$%;(%)*+%7/;/1%,-.'7';2%=OT?$%

!
! -./(0#%&$'(')'*+', &

E*-=F&,! .2=212$(2+!4(>&'!-!>&%(=.&!&I=&..&+$!0+'$*0=$0*&,!$&**-(+!=-)-A(.($(&'9!,0&!$2!
$%&(*!.-*4&!=2+$-=$!-*&-!;($%!$%&!4*20+,!-+,!=-+!A&!=.-''(/(&,!A8!$%&!+01A&*!2/!$*-=F'!
$%&8!%->&!_5e`?!E%&!.-*4&!=2+$-=$!-*&-!('!-.'2!$%&!2+.8!;-8!$%-$!.-*4&9!%&->8!1-=%(+&*8!
2*!*2A2$'!=-+!-=%(&>&!=2+$-=$!)*&''0*&!=21)-*-A.&!$2!-!%01-+9!;%(=%!=-+!%&.)!)*&>&+$!
,-1-4&!$2!$*&&!-+,!).-+$!*22$'!_ed`?!hI-1).&'!2/!$*-=F&,!12A(.&!*2A2$'!/2*!*204%!$&**-(+!
-*&! NML@#<GKER! _ef`! CQ(4?! "T! -D! -+,! :-+2X%2,! _ST`! CQ(4?! "T! AD?! E%&! $*-=F'! =-+! A&!
-*$(=0.-$&,!C*&.-$(>&!)-''(>&!$*-=F!12>&1&+$D!2*!+2+G-*$(=0.-$&,9!%2;&>&*9!(/!$%&!*&.-$(>&!
12>&1&+$!2/!$%&!$*-=F'!('!,0&!$2!-=$0-$(2+9!$%&+!($!('!=2+'(,&*&,!-!.&4!$*-=F!%8A*(,!_5e`!
C'&&!'&=$(2+!5?e?SD?!E%&!12'$!=2112+!-+,!'(1).&!=2+/(40*-$(2+!('!$;2!+2+G-*$(=0.-$&,!
)-*-..&.!$*-=F'!;($%!,(//&*&+$(-.!'$&&*(+4!_5e`?!E%('!=2+/(40*-$(2+!('!12*&!=-)-A.&!$%-+!-!
/20*G;%&&.G,*(>&!-*$(=0.-$&,!;%&&.&,!*2A2$!(+!'2/$!$&**-(+'!'0=%!-'!'-+,!2*!10,!$%-+F'!
$2!$%&!.-*4&!$*-=FG4*20+,!=2+$-=$!-*&-?!H%&+!12*&!$%-+!$;2!-*$(=0.-$&,!$*-=F'!-*&!0'&,9!
0+&>&+!$&**-(+!=-)-A(.($8!=-+!A&!/0*$%&*!(1)*2>&,!_5e`?!
!
L&=-0'&! $*-=F&,! *2A2$'! %->&! &I=&..&+$! 0+&>&+! $&**-(+! =-)-A(.($(&'9! $%&*&! %->&! A&&+!
$*-=F&,!*2A2$'!,&>&.2)&,!/2*!-4*(=0.$0*&!'0=%!-'!#*1-,(..2!_eR`!-+,!Q($2*2A2$!_RT`?!E%&8!
&I=&.! (+!2)&*-$(2+'!'0=%!-'!$(..(+49!'&&,(+4!-+,!')*-8(+4!;%&*&!$%&!&I$*-!$*-=$(2+!-+,!
,&=*&-'&,!=2+$-=$!)*&''0*&!;($%!$%&!4*20+,!('!0'&/0.9!&')&=(-..8!(+!;&$$&*!=2+,($(2+'?!
:2+&!2/!$%&!=211&*=(-..8!->-(.-A.&!-4*(=0.$0*-.!*2A2$'!0'&!$*-=F'9!)*2A-A.8!A&=-0'&!-'!

C-D! CAD!
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1&+$(2+&,!(+!_5e`!$*-=F&,!.2=212$(2+9!=21)-*&,!;($%!;%&&.&,!.2=212$(2+!('!'.044('%9!
0'&'!12*&!&+&*489!-+,!$%&!$*-=F'!=-0'&!>(A*-$(2+'?!E%&'&!>(A*-$(2+'!=20.,!/-$(40&!)-*$'9!
-//&=$!1&-'0*&1&+$'!-+,!,-1-4&!1&-'0*&1&+$!&30()1&+$9!&')&=(-..8!;%&+!$*->&..(+4!
2+!%-*,!'0*/-=&'?!!
!

! !
!"#$%&V$%'(%)*+%7/;/1%,:WQX4YPZ)G2%=OU?$%;(%)*+%7/;/1%,[9/M*/@2%=>V?$%

!
! 1#22#%&$'(')'*+', &

Z&44&,! *2A2$'! -*&! &I$*&1&.8! >&*'-$(.&9! =21)&$&+$! (+! 0+'$*0=$0*&,! $&**-(+9! -+,!
=2112+.8!%->&!5!2*!e!.&4'!CA0$!=-+!%->&!12*&D?!70**&+$!;%&&.&,!-+,!$*-=F&,!>&%(=.&'!
=-+!2+.8!-==&''!%-./!2/!$%&!;2*.,q'!.-+,1-''9!A0$!$%&!.&4'!2/!%01-+'!-+,!-+(1-.'!-..2;!
-==&''!$2!-.12'$!-+8;%&*&!_S"`?!hI-1).&'!2/!.&44&,!*2A2$'!-*&!L(4,24!_S"`!CQ(4?!""!-D9!
%*)GeG%01-+2(,!_S5`!CQ(4?!""!AD!-+,!7MYhEG6!_SR`!CQ(4?!""!=D?!^+.(F&!;%&&.&,!2*!$*-=F&,!
*2A2$'9!$%&!)*&''0*&!&I&*$&,!A8!&-=%!.&4'!=2+$-=$!)2(+$!=-+!A&!=2+$*2..&,9!-+,!'&.&=$(>&!
=2+$-=$!)2(+$'!=-+!A&!0'&,!,&)&+,(+4!2+!$%&!$&**-(+!_Se`?!#! .&44&,!*2A2$!=-+!%->&!-!
'$-$(=!4-($!2*!,8+-1(=!4-($?!H($%!-!'$-$(=!4-($9!$%&!*2A2$!('!+-$0*-..8!A-.-+=&,!'(1(.-*!$2!
'.2;! (+'&=$'9!;%&*&-'!;($%!-!,8+-1(=!4-($! ($! ('!+2$!+-$0*-..8!A-.-+=&,9! '(1(.-*! $2! /-'$!
;-.F(+49!*0++(+49!$*2$$(+4!2*!4-..2)(+4!-+(1-.'!-+,!$%&*&/2*&!*&.(&'!2+!-!'2)%('$(=-$&,!
=2+$*2.! '8'$&1!$2!F&&)! ($!A-.-+=&,! _5e`?!E%&!=21).&I!1&=%-+(=-.!,&'(4+! *&30(*&,!A8!
.&44&,!*2A2$'!%-'!1-+8!12>(+4!)-*$'!_SS`9!*&'0.$(+4!(+!1-+8!)2$&+$(-.!)2(+$'!2/!/-(.0*&?!!
!
#,,($(2+-..89! .&44&,! *2A2$'!0'&! $;2!2*,&*'!2/!1-4+($0,&!12*&!&+&*48! $%-+!;%&&.&,!
*2A2$'!2+!/.-$!'0*/-=&'9!-+,!-*&!+2$!-A.&!$2!$*->&.!-'!/-'$!-'!;%&&.&,!*2A2$'!_SS`?!E%('!
%-'!1&-+$!$%-$! .&44&,!.2=212$(2+! ('!+2$!=0**&+$.8!=2+'(,&*&,!-'!-!>(-A.&! .2=212$(2+!
=%2(=&!(+!-4*(=0.$0*&?!@2;&>&*9!,0&!$2!($'!&I=&..&+$!0+'$*0=$0*&,!$&**-(+!=-)-A(.($(&'9!($!
('!-!=2112+!.2=212$(2+!$8)&!*&'&-*=%&,!/2*!*&12$&!.2=-$(2+!&I).2*-$(2+!-+,!%2'$(.&!2*!
,-+4&*20'!&+>(*2+1&+$'!_Se`?!
!

C-D! CAD!



!"e!

! ! !
!"#$%&&$%'(%)*+%7/;/1%,Q"#@/#2%=>&?$%;(%)*+%7/;/1%,X:\POP*08'9/"@2%=>F?$%.(%)*+%7/;/1%,]WL^)PS2%=>G?$%

!
! !"##$ 3*./(0&"45.+%&$'(')'*+', &

H%&&.!$*-=F!%8A*(,'!=21A(+&!$%&!-A(.($(&'!2/!$*-=F&,!-+,!.&44&,!*2A2$'?!E%('!1&-+'!$%&8!
=-+!&-'(.8!+->(4-$&!'2/$!2*!0+'$*0=$0*&,!$&**-(+!A0$!=-+!-.'2!&//(=(&+$.8!-+,!30(=F.8!12>&!
2+! /.-$9! %-*,! '0*/-=&'_5e`?! E%&*&! -*&! $;2! ;-8'! $%&'&! *2A2$'! -*&! =2+/(40*&,i! "D! E%&!
)2'($(2+!2/!$%&!;%&&.'!-+,!$*-=F'!*&.-$(>&!$2!&-=%!2$%&*!=-+!A&!=%-+4&,!$2!&+4-4&!2+&!
2*!$%&!2$%&*!;($%!$%&!4*20+,!2*!5D!$%&!'%-)&!2/!$%&!$*-=F!=-+!A&!=%-+4&,!$2!*&'&1A.&!-!
;%&&.! _5e`?! #+! &I-1).&! 2/! -! ;%&&.! $*-=F&,! %8A*(,! *2A2$! $%-$! =%-+4&'! $%&! *&.-$(>&!
)2'($(2+!2/!$%&!$*-=F!-+,!;%&&.!('!:h<#G6!_Sa`!CQ(4?!"5!-D!-+,!-+!&I-1).&!2/!-!*2A2$!$%-$!
=%-+4&'!$%&!'%-)&!2/!$%&!$*-=F!('!N@YL2$!_Sg`!CQ(4?!"5!AD?!H%&&.!$*-=F!%8A*(,!.2=212$(2+!
%-'!A&&+!0'&,!(+!0*A-+!-*&-'!$2!4(>&!12A(.&!*2A2$'!$%&!-A(.($8!$2!=.(1A!'$-(*'!;%(.&!'$(..!
%->(+4!$%&!-A(.($8!$2!12>&!&//(=(&+$.8!2+!/.-$!4*20+,?!L&=-0'&!$%&!;%&&.&,!2)$(2+'!2/!
$%&'&!*2A2$'!-*&!+2+G-*$(=0.-$&,!-+,!'(1).&9!$%&8!-*&!+2$!>&*8!=-)-A.&!(+!0+'$*0=$0*&,!
$&**-(+?!E%&*&/2*&9!;%&+!0'&,!(+!-+!-4*(=0.$0*-.!&+>(*2+1&+$9!$%&!*2A2$'!;20.,!%->&!$2!
-.12'$! &I=.0'(>&.8! *&1-(+! (+! $*-=F&,! 12,&9! ;%(=%! 1&-+'! $%&! &I$*-! ;%&&.'! -+,!
$*-+'/2*1-$(2+!1&=%-+('1!-,,'!$2!$%&!,&'(4+!=21).&I($8!;%(.&!+2$!-,,(+4!-+8!A&+&/($'?!
!

! !
!"#$%&F$%'(%)*+%C*++DP17'.M%*I;7"@%7/;/1%,[^Y42%=>E?$%;(%)*+%C*++DP17'.M%*I;7"@%7/;/1%,:XLQ/12%=>T?$%

!
! 1#23*./(0&"45.+%&

Z&4G$*-=F!.2=212$(2+!=21A(+&'!$%&!-A(.($(&'!2/!.&44&,!-+,!$*-=F&,!*2A2$'?!E%&8!-*&!;&..!
'0($&,!/2*!*204%!$&**-(+9!A0$!'%20.,!2+.8!A&!0'&,!(/!')&&,!-+,!&+&*48!&//(=(&+=8!('!+2$!-!
=2+=&*+!_5e`?!E%&8!%->&!A&&+!=2+/(40*&,!-'i!"D!-!$*-=F&,!*2A2$!;($%!$;2!)-*-..&.!$*-=F'9!

C=D!C-D! CAD!

CAD!C-D!



! "S!

-+,!/20*!'&)-*-$&!.&4'!-$$-=%&,!$2!$%&!*2A2$!A2,8!2*!5D!;($%!$%&!$*-=F'!(+$&4*-$&,!(+$2!
$%&!.&4'!2/!-!.&44&,!*2A2$?!#+!&I-1).&!2/!-!*2A2$!$;2!)-*-..&.!$*-=F'!-+,!/20*!'&)-*-$&!
.&4'!('!_Sd`!CQ(4?!"R!-D9!-+,!&I-1).&'!2/!*2A2$'!;($%!$*-=F'!(+$&4*-$&,!;($%!$%&!.&4'!-*&!
_Sf`!CQ(4?!"R!AD!-+,!E6E#:!\!_aT`!CQ(4?!"R!=D?!#.$%204%!$*-=F&,!.&4!*2A2$'!-*&!=-)-A.&!2/!
2)&*-$(+4!(+!*204%!$&**-(+9!$%&8!%->&!12*&!2/!-+!-,>-+$-4&!(+!0*A-+!,('-'$&*!'=&+-*(2'!
2*!2+!'2/$!$&**-(+'!'0=%!-'!'-+,!-+,!10,?!E%('!('!A&=-0'&!$%&!.&4'!=-+!A&!0'&,!$2!=.(1A!
2+$2!2*!'$&)!2>&*!*-('&,!2A'$-=.&'9!;%(.&!$%&!$*-=F'!-..2;!/2*!&-'(&*!-+,!12*&!&//(=(&+$!
'$-(*!=.(1A(+4!2*!$*->&*'(+4!'2/$!$&**-(+!$%-+!;($%!.&4'?!E%&!-A(.($8!$2!=.(1A!2+$2!2*!2>&*!
*-('&,!2AJ&=$'!;($%! ($'! .&4'! ('!0'&/0.! (+!-+!-4*(=0.$0*-.! '&$$(+49!A0$!'(+=&! /-*1'!=-+!A&!
.-*4&9!$%&!(+&//(=(&+=8!2/!$*-=F'!+&4-$(>&.8!-//&=$'!$%&!*-+4&!-+,!)2''(A.&!;2*F(+4!%20*'!
2/!-!*2A2$'?!
!

! ! !
!"#$%&G$%'(%4%D+#P17'.M%*I;7"@%7/;/1%@+R+D/A+@%;I%!0_"1'%+1%'D$%=>N?$%;(%4%D+#P17'.M%*I;7"@%7/;/1%@+R+D/A+@%;I%̀ /M/1'B+1%
'D$%=>U?$%.(%)*+%D+#P17'.M%*I;7"@%7/;/1%,)S)4[%a2%=EV?$%

!
! 1#236"##$&"45.+%&

Z&4G;%&&.&,!*2A2$'!=21A(+&!$%&!>&*'-$(.($8!2/!.&4'!;($%!$%&!&+&*48!&//(=(&+=8!-+,!')&&,!
2/! ;%&&.'! _5e`?! E%&*&! -*&! $%*&&! =2112+! ;-8'! (+! ;%(=%! .&4'! -+,! ;%&&.'! =-+! A&!
=2+/(40*&,i!"D!.&4'!;($%!;%&&.'!-$$-=%&,!-$!$%&(*!&+,'9!5D!/($$(+4!.&4'!$2!$%&!A2,8!2/!-!
;%&&.&,!*2A2$!2*!RD!%->(+4!.&4'!$%-$!,20A.&!-'!;%&&.'!_a"`?!#+!&I-1).&!2/!-!*2A2$!;($%!
;%&&.'!-$!($!&+,'!('!#E@ZhEh!_a5`!CQ(4?!"e!-D9!;($%!.&4'!/($$&,!$2!$%&!A2,8!2/!-!;%&&.&,!
*2A2$9!2*!;%&&.'!/($$&,!$2!$%&!A2,8!2/!-!.&44&,!*2A2$!('!@8EN2G6!_aR`!CQ(4?!"e!AD!-+,!.&4'!
$%-$! ,20A.&! -'! ;%&&.'! _a"`! CQ(4?! "e! =D?! Z&4G;%&&.&,! *2A2$'! %->&! +2$! A&&+! 0'&,! (+!
-4*(=0.$0*&?! @2;&>&*9! (+! -+! -4*(=0.$0*-.! '&$$(+49! $%&! .&4'! =-+! A&! 0'&,! $2! =.(1A! 2+$2!
'0*/-=&'9!'$&)!2>&*!2A'$-=.&'!2*!4&$!0+'$0=F!-+,!;-.F!$%*204%!'2/$!$&**-(+?!E%&!;%&&.'!
=-+!A&!0'&,!$2!30(=F.8!-+,!&//(=(&+$.8!12>&!$2!2*!/*21!$-'F'!2>&*!>-'$!,('$-+=&'?!M+!-!
/-*19!$%&!12'$!0'&/0.!=2+/(40*-$(2+!;20.,!A&!CRD!-'!($!;20.,!-..2;!/2*!$%&!;%&&.'!-+,!
.&4'!$2!A&!0'&,!'(10.$-+&20'.89!2*!(/!&($%&*!/-(.'9!$%&!*&1-(+(+4!/0+=$(2+-.! .2=212$(2+!
$8)&!=-+!A&!0'&,! $2!4&$!%21&?!M+! $2)!2/! $%&!&I=&..&+$!0+'$*0=$0*&,! $&**-(+!-A(.($(&'!
&I).-(+&,!-A2>&!=2+/(40*-$(2+!CRD!;20.,!-..2;!$%&!*2A2$!$2!=%-+4&!($'!*(,&!%&(4%$9!$*-=F!
;(,$%9!-+,!=&+$*&!2/!4*->($8!2+!$%&!12>&9!-+,!$%&!.&4'!=-+!A&!0'&,!-'!-!/2*1!2/!-=$(>&!
'0')&+'(2+?!#,,($(2+-..89! (/! &($%&*!;%&&.&,!2*! .&44&,! .2=212$(2+! /-(.'9! $%&! *&1-(+(+4!
/0+=$(2+-.!.2=212$(2+!$8)&!=20.,!A&!0'&,!&I=.0'(>&.8!$2!*&$0*+!%21&?!
!

C=D!CAD!C-D!



!"a!

! ! !
!"#$%&O$%'(%)*+%C*++D+@%D+#%*I;7"@%7/;/1%,4)XH^)^2%=EF?$%;(%)*+%D+#%C*++D%*I;7"@%7/;/1%,XI):/PS2%=EG?$%.(%4%D+#P
C*++D%*I;7"@%7/;/1%@+R+D/A+@%;I%)'@'M08'%+1%'D$%=E&?$%

!
#!*2A2$!$%-$!0'&'!$%&!;%&&.!2+!.&4!,&'(4+!('!Y21-*2!_ae`!CQ(4?!"SD?!6$!;-'!,&'(4+&,!$2!
=21)&$&!(+!$%&!K#NV#!=%-..&+4&!;%&*&!($!=-1&!/20*$%?!Q20*!20$!2/!$%&!$2)!/(>&!*2A2$'!
=21A(+&,!.&44&,!-+,!;%&&.! .2=212$(2+U!$%&!-0$%2*'!'044&'$!$%('!1(4%$! (+,(=-$&!$%-$!
.&4G;%&&.! .2=212$(2+! ('! '0)&*(2*! $2! 2$%&*! $8)&'! 2/! .2=212$(2+! (+! 0+'$*0=$0*&,!
&+>(*2+1&+$'?!Y21-*2!;20.,!A&!-+!-))*2)*(-$&!).-$/2*1!/2*!0'&!-'!-!10.$()0*)2'&!
-4*(=0.$0*-.!*2A2$!-'9!A0$!($!('!0+-A.&!$2!=%-+4&!($'!$*-=F!;(,$%!A&=-0'&!($'!.&4'!=-++2$!
*2$-$&!;%&*&!$%&8!-$$-=%!$2!$%&!/*-1&?!@2;&>&*9!($!,2&'!+2$!-))&-*!$2!A&!,(//(=0.$!+2*!
(1)2''(A.&!$2!12,(/8!Y21-*2!$2!%->&!$%('!/&-$0*&?!
!

!
!"#$%&>$%)*+%D+#%C*++D%*I;7"@%7/;/1%,L/8'7/2%=EO?$%

!
! 1#2&76"##$3*./(0&"45.+%&

Z&4!;%&&.!$*-=F!*2A2$'!0'&!-..!$%*&&!$8)&'!2/!.2=212$(2+!-+,!%->&!A&&+!,&'(4+&,!(+!$;2!
,(//&*&+$!;-8'i!"D!;($%!/20*!0+&30-.!2A*20+,!'%-)&,!.&4'!$%-$!=-+!A&!2*(&+$&,!$2!1(1(=!
.&4'9!;%&&.'!2*!$*-=F'!5D!;($%!/20*!$*-+'/2*1-A.&!*(1'9!&-=%!120+$&,!$2!$%&!/*-1&!$%-$!
=-+!$*-+'/2*1!/*21!-!*20+,!'%-)&! C;%&&.D! $2!-!,(-12+,!'%-)&! C$*-=F&,!-+,! .&44&,D!
_aS`?!#+!&I-1).&!2/!-!*2A2$!;($%!0+&30-.!2A*20+,!'%-)&,!.&4'!('!#<6Y^E!_aa`!CQ(4?!"a!

C-D! C=D!CAD!



! "g!

-D9! -+,! -+! &I-1).&! 2/! -! *2A2$! ;($%! $*-+'/2*1-A.&! *(1'! ('! _aS`! CQ(4?! "a! AD?! L2$%! $%&!
=2+/(40*-$(2+'!-*&!;&..!'0($&,!$2!0*A-+!&+>(*2+1&+$'!-'!$%&(*!$*-=F&,!=2+/(40*-$(2+!4(>&!
$%&1!$%&!-A(.($8!$2!=.(1A!'$-(*'!&-'(.8?!L2$%!%->&!-!'(1).&!.&4!=2+/(40*-$(2+!$%-$!;(..!-..2;!
$%&1!$2!'$&)!2+$2!2A'$-=.&'!2*!'0*/-=&'9!A0$!$%&8!=-++2$!'$&)!2>&*!$%&1!'(+=&!&-=%!.&4!
,2&'!+2$!%->&!&+204%!KMQ!CK&4*&&'!2/!/*&&,21D?!E%&!=21).&I($8!2/!A2$%!;%&&.G$*-=FG
.&4!%8A*(,!,&'(4+'!-+,!$%&!/-=$!$%-$!(+!.&44&,!12,&!$%&8!,2!+2$!%->&!'0//(=(&+$!KMQ!$2!
'$&)!2>&*!2AJ&=$'!,2&'!+2$!4(>&!;%&&.G$*-=FG.&4! .2=212$(2+!-+8!=.&-*!-,>-+$-4&!2>&*!
$%&!2$%&*!%8A*(,!.2=212$(2+!$8)&'!(+!$&*1'!2/!12A(.($8!(+!0+'$*0=$0*&,!&+>(*2+1&+$'!2*!
')&&,!-+,!&+&*48!&//(=(&+=8?!
!

!

!

!"#$%&E$%'(%)*+%D+#PC*++DP17'.M%7/;/1%,4YSL3)2%=EE?$%;(%4%D+#PC*++DP17'.M%7/;/1%@+R+D/A+@%;I%Y*/0%+1%'D$%=E>?$%

!
! 1'(')'*+',&8#$#(*+', &

Q*21!$%&!.($&*-$0*&9!($!;-'!,&=(,&,!$%-$!;%&&.G.&4!%8A*(,!.2=212$(2+!;20.,!A&!$%&!A&'$!
=%2(=&! /2*! -! 10.$()0*)2'&! -4*(=0.$0*-.! *2A2$) ,0&! %->(+4! $%&! A&'$! =21A(+-$(2+! 2/!
0+'$*0=$0*&,! $&**-(+! -A(.($(&'9! -+,! ')&&,! -+,! &//(=-=8! 2+! '$*0=$0*&,! '0*/-=&'! _5e`! -'!
'%2;+!(+!Q(4?!"g?!!
!
E%&! 0'&! 2/! =0**&+$! *2A2$(=! ).-$/2*1'! ;-'! =2+'(,&*&,9! A0$! -/$&*! &>-.0-$(2+9! ($! ;-'!
,('=2>&*&,!$%&8!&($%&*!;&*&!+2$!->-(.-A.&!/2*!)0*=%-'&!2*!;&*&!$22!&I)&+'(>&!/2*!$%&!
)*2J&=$!A0,4&$?!E%&!)*2J&=$!%-,!-!A0,4&$!2/!RTTT!:<K9!A0$!;%&+!&+30(*(+4!$2!A08!$%&!
->-(.-A.&!*&'&-*=%!*2A2$!#:B1-.!_ag`9!;&!;&*&!302$&,!5STTTT!^OK?!#,,($(2+-..89!$%&!
$;2! =0**&+$! ;%&&.G.&4! %8A*(,! *2A2$'! $%-$! ;&*&! +2$! ->-(.-A.&! /2*! )0*=%-'&! A0$! ;&*&!
,&&1&,! $%&!12'$! '0($&,! /2*! 0'&! (+! -4*(=0.$0*&! CY21-*2! _ae`! -+,!Y#YYME@! _ad`D9!
.-=F&,!$%&!F&8!/&-$0*&!2/!A&(+4!-A.&!$2!=%-+4&!$%&(*!$*-=F!;(,$%!2*!.2=F!$%&!.&4!J2(+$'!
;%&+!$%&8!-*&!+2$!(+!0'&!$2!'->&!&+&*48?!L0(.,(+4!-!=%&-)&*!%8A*(,!;%&&.&,!.&4!*2A2$!
1&-+$!$%-$!-!=%&-)!.2;!=2'$!-+,!)2;&*/0.!=0'$21!.&4!-=$0-$2*!-.'2!%-,!$2!A&!,&>&.2)&,!
C$%&'&!-*&!*&>(&;&,!(+!'&=$(2+!5?SD!-'!=0**&+$!>(-A.&!2)$(2+'!;&*&!-.'2!$22!&I)&+'(>&!$2!
/($!$%&!RTTT!:<K!A0,4&$?!K&>&.2)(+4!A2$%!-!.&4!-+,!-=$0-$2*!('!-!1-''(>&!0+,&*$-F(+4U!
$%&*&/2*&9!;&!/2=0'&,!2+!,&>&.2)(+4!J0'$!$%&!)*2$2$8)&!%8A*(,!;%&&.&,!.&4!$2!A&!0'&,!
2+!-+!-4*(=0.$0*-.!%8A*(,G;%&&.G.&44&,!*2A2$?!

C-D! CAD!



!"d!

!
!"#$%&T$%39<170.107+@%1+77'"9B%'9@%<A++@%'9@%+66"."+9.I%A+76/78'9.+%/6%'DD%1*+%
D/./8/1"/9%1IA+<%=FO?$%

!
!

4"=! >*8+$0%9$%'/2+
!
7.-''(=-.!*2A2$'!'0=%!-'!$%2'&!0'&,!/2*!)(=F!-+,!).-=&!-)).(=-$(2+'!0'&!'$(//!-=$0-$2*'?!#!
'$(//!-=$0-$2*!('!-+!-=$0-$2*!$%-$!;(..!/2..2;!-!'&$!)-$%!$2!-!)2'($(2+!-+,!;(..!+2$!12>&!
/*21!$%('!)2'($(2+!;%&+!-+!&I$&*+-.!/2*=&!('!-)).(&,!0+$(.!$%&!/2*=&!&I=&&,'!$%&!.(1($!2/!
$%&!-=$0-$2*!_af`?!O$(//!-=$0-$2*'!-*&!,&'(*&,!/2*!*2A2$'!A&=-0'&!'$(//+&''!(1)*2>&'!$%&!
)*&=('(2+9! '$-A(.($8! -+,! A-+,;(,$%! 2/! )2'($(2+! =2+$*2.! _5S`?! E%&! 12'$! =2112+! '$(//!
-=$0-$2*!/2*!12A(.&!*2A2$'!('!$%&!4&-*&,!&.&=$*(=!12$2*?!E%&!4&-*!*&,0=$(2+!('!+&=&''-*8!
$2!-1).(/8!$%&!$2*30&!A0$!F&&)!$%&!-=$0-$2*!'1-..?!@2;&>&*9!$%&!4&-*'!(+$*2,0=&!/*(=$(2+!
-+,k2*!A-=F.-'%9!$2*30&!*()).&9!+2('&!-+,!-+!(+=*&-'&!(+!$%&!*&/.&=$&,!(+&*$(-!&30-.!$2!
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'0)).&1&+$!&-=%!2$%&*9!$2!1(+(1('&!$%&!'(l&!2/!$%&!-=$0-$2*?!
!
!

4"B! #':'%+0'(%/')+2'1%C$/*D-$($8*-*(%+2'1%C$/*+
!
6$! ('! &-'8! $2! ;*($&! $%&! /(*1;-*&! /2*! -! 1(=*2=2+$*2..&*! $2! =2+$*2.! $%&! )2'($(2+! 2/! -+!
-=$0-$2*?!6$!('!-!.($$.&!%-*,&*!$2!;*($&!$%&!/(*1;-*&!$2!=2+$*2.!-!;%2.&!*2A2$!-*1k.&4?!h>&+!
%-*,&*!'$(..!('!;*($(+4!$%&!'2/$;-*&!$2!1-+-4&!-+,!=22*,(+-$&!-+!-0$2+2120'!*2A2$!$%-$!
%-'!12*&!$%-+!2+&!*2A2$!-*1k.&4?!E%('!)*2A.&1!%-'!.&,!$2!$%&!,&>&.2)1&+$!2/!1-+8!
*2A2$!1(,,.&;-*&'?! #! *&>(&;!2/! ->-(.-A.&!1(,,.&;-*&! A8! h.F-,89! &$! -.?! _dS`! '-8'! $%&!
)0*)2'&!2/!1(,,.&;-*&!('!$2!1-+-4&!1-+8!,(//&*&+$!%-*,;-*&!,&>(=&'!-+,!-)).(=-$(2+'9!
&+=20*-4&! $%&! 0'&! 2/! +&;! $&=%+2.24(&'9! 1-F&! '2/$;-*&! ,&'(4+! &-'(&*9! =2+=&-.! $%&!
=21).&I($8! 2/! .2;G.&>&.! =2110+(=-$(2+! -+,! '$-+,-*,('&! $%&! (+$&*-=$(2+! ;($%! $%&!
=20+$.&''!->-(.-A.&! '&+'2*'9! *&0'&!'2/$;-*&! (+/*-'$*0=$0*&!A&$;&&+!10.$().&! *&'&-*=%!
)*2J&=$'9! -+,! $2! .2;&*!,&>&.2)1&+$! =2'$'?!7.&-*.8! $%&+9! $2!+2$! *&(+>&+$! $%&!;%&&.! ($!



!5e!

;20.,!A&!A&+&/(=(-.!$2!0'&!-!*2A2$!1(,,.&;-*&!')&=(/(=-..8!A&=-0'&!($!;20.,i!"D!1-F&!
(+$&4*-$(2+!2/!%-*,;-*&!-+,!'2/$;-*&!'(1).&*!-+,!5D!1-F&!$%&!'$&)!/*21!%8A*(,!.&4!$2!
&>&+$0-.!-0$2+2120'!-4*(=0.$0*-.!%8A*(,!;%&&.&,G.&4!*2A2$!'$*-(4%$/2*;-*,?!@2;&>&*9!
+2$! -..!1(,,.&;-*&! ('! &30-.U! (+! $%('! '&=$(2+9!;&! -(1! $2! (,&+$(/8! $%&!1(,,.&;-*&! A&'$!
'0($&,!/2*!-+!-0$2+2120'!-4*(=0.$0*-.!*2A2$?!
!
M>&*!$%&!8&-*9!1-+8!*2A2$!1(,,.&;-*&'!%->&!A&&+!,&>&.2)&,!$%&'&!(+=.0,&!Y(=*2'2/$!
N2A2$(='!K&>&.2)&*!O$0,(2!CYNKOD!_da`9!V.-8&*!_dg`9!-+,!720).&,!Z-8&*!#*=%($&=$0*&!/2*!
N2A2$(=! #0$2+218! C7Z#N#$8D! _dd`?! @2;&>&*9! $%&8! %->&! +2$! -..! *&1-(+&,! -=$(>&.8!
'0))2*$&,?!^'(+4!-!1(,,.&;-*&!$%-$! ('!+2$!-=$(>&.8!'0))2*$&,!=-+!*&'0.$! (+!0+*&.(-A.&!
=21)-$(A(.($8!;($%!=0**&+$!2)&*-$(+4!'8'$&1'!2*!%-*,;-*&9!-+,!$%('!)*2A.&1!2+.8!4&$'!
;2*'&!-'!$(1&!-+,!$&=%+2.248!-,>-+=&'?!@->(+4!$2!')&+,!$(1&!/(I(+4!=21)-$(A(.($8!(''0&'!
+&4-$&'!'21&!2/!$%&!A&+&/($'!2/!*2A2$!1(,,.&;-*&?!E%&*&/2*&9!($!;20.,!A&!-,>-+$-4&20'!
$2! 0'&! 2+&! $%-$! ('! -=$(>&.8! '0))2*$&,?! 70**&+$.89! $%&*&! ('! 2+.8! $%*&&!1(,,.&;-*&! '$(..!
-=$(>&.8! '0))2*$&,U! $%&8! -*&! NMO! CN2A2$!M)&*-$(+4! O8'$&1D! _df`9! B#NV! CB&$! #+2$%&*!
N2A2$!V.-$/2*1D!_fT`!-+,!NM7X!CN2A2$!72+'$*0=$(2+!X($D!_f"`?!!
!
j0'$!A&=-0'&!-!*2A2$!1(,,.&;-*&!('!-=$(>&.8!'0))2*$&,!,2&'!+2$!1&-+!($!('!-))*2)*(-$&!
/2*!-+!-4*(=0.$0*-.! *2A2$?!#!F&8! /&-$0*&! ('! $%&!-A(.($8! $2! *&0'&!'2/$;-*&! (+/*-'$*0=$0*&!
A&$;&&+!10.$().&!*&'&-*=%!)*2J&=$'!_dS`?!#+!-4*(=0.$0*-.!*2A2$!1-F&'!0'&!2/!$%&!'-1&!
%-*,;-*&! =21)2+&+$'! -'! 2$%&*! *2A2$'! '0=%! -'! -=$0-$2*'9! '&+'2*'9! 6Y^9! -+,! ,*(>&!
12$2*'?! E%&*&/2*&9! $%&! *2A2$! 1(,,.&;-*&! $%-$! %-'! $%&! 12'$! ->-(.-A.&! %-*,;-*&!
(+$&*/-=(+4!,*(>&*'9!-+,!;%(=%!)*2>(,&'!-+!&-'89!;&..G,2=01&+$&,!;-8!$2!;*($&!,*(>&*'!
/2*!=0'$21!=21)2+&+$'!;20.,!A&!$%&!,&'(*&,!=%2(=&?!#,,($(2+-..89!$%&!+->(4-$(2+!-+,!
2AJ&=$!,&$&=$(2+!)*2A.&1! /2*!-+!-4*(=0.$0*-.! *2A2$! ('!,(//&*&+$! /*21! $%-$! *&30(*&,!A8!
2$%&*!*2A2$'9!$%&*&/2*&9!(/!-.42*($%1'!$2!'2.>&!$%&'&!)*2A.&1'!-*&!-.*&-,8!(1).&1&+$&,!
(+! -! )-*$(=0.-*! 1(,,.&;-*&9! $%-$! 1(,,.&;-*&! ;20.,! A&! )*&/&**&,9! '(+=&! ($! -..2;'! $%&!
&I('$(+4!*&'&-*=%!(+!$%&!/(&.,!$2!A&!0$(.('&,!-+,!/0*$%&*&,9!-+,!+&;!*&'&-*=%!$2!A&!'%-*&,?!!
!

! @ABC&/,%&D>@E&

NM7X!CN2A2$!=2+'$*0=$(2+!F($D!_f"`!-+,!B#NV!CB&$!#+2$%&*!N2A2$!V.-$/2*1D!_fT`!-*&!2)&+!
'20*=&!*2A2$!1(,,.&;-*&!,&>&.2)&,!A8!*&')&=$(>&.8!$%&!W&*1-+!N&'&-*=%!7&+$*&!/2*!
#*$(/(=(-.!6+$&..(4&+=&!_f5`9!-+,!$%&!6'$($0$2!6$-.(-+2!,(!E&=+2.24(-!C66ED!_fR`!(+!=2..-A2*-$(2+!
;($%!$%&!N2A2$70A!72+'2*$(01!_fe`!-+,!2$%&*!=2+$*(A0$2*'?!E%&8!=-+!A&!0'&,!/*&&!2/!
=%-*4&!/2*!)*(>-$&!-+,!=211&*=(-.!0'&! (/!-))*2)*(-$&!-==*&,($-$(2+! ('!4(>&+?!L2$%!$%&!
NM7X!-+,!B#NV!;&A'($&'!)*2>(,&!;&..G;*($$&+!$0$2*(-.'!$2!40(,&!820!$%*204%!0'(+4!$%&!
1(,,.&;-*&?!E%&*&!-*&!+2!/2*01'!$2!-'F!30&'$(2+'!2*!=%&=F!/2*!'2.0$(2+'!$2!)*2A.&1'?!
6+'$&-,9!2+&!10'$!J2(+!$%&!NM7XG!2*!B#NVG0'&*'!1-(.(+4!.('$!-+,!1-(.(+4!.('$!-*=%(>&'!/2*!
B#NV!=-+!A&!/20+,!2+!O20*=&Q2*4&?!6/!820!;-+$!$2!*&)2*$!-!A049!$%&+!$%('!=-+!A&!,2+&!
$%*204%!$%&(*!*&')&=$(>&!W($@0A!*&)2'($2*(&'?!E%&*&!-*&! (+$&*/-=&!,*(>&*'!->-(.-A.&!/2*!
-=$0-$2*'!-+,!12'$!$8)&'!2/!'&+'2*'9!A0$!2+.8!2+&!2*!$;2!')&=(/(=!'&+'2*'!-*&!'0))2*$&,!



! 5S!

/2*! &-=%! '&+'2*! $8)&?! E%&*&/2*&9! 820! &($%&*! 10'$! 0'&! $%&! '&+'2*'! $%-$! $%&8! )*2>(,&!
,*(>&*'! /2*! 2*! ;*($&! 820*! 2;+! ,*(>&*'?! NM7X! 2*! B#NV! %->&! +2$! 8&$! A&&+! 0'&,! (+! -+!
-4*(=0.$0*-.!*2A2$?!E%&*&/2*&9!$%&*&!-*&!+2!)-=F-4&'!->-(.-A.&!')&=(/(=!$2!-4*(=0.$0*&?!
!

! @A<&

NMO!CN2A2$!2)&*-$(+4!'8'$&1D!_df`!('!-+!2)&+G'20*=&!*2A2$!1(,,.&;-*&!1-(+$-(+&,!A8!
;(..2;! 4-*-4&! _fS`?! 6$! =-+! A&! 0'&,! /*&&! 2/! =%-*4&! /2*! )*(>-$&! -+,! =211&*=(-.! 0'&! (/!
-))*2)*(-$&!-==*&,($-$(2+!('!4(>&+?!Z(F&!$%&!2$%&*!-=$(>&.8!'0))2*$&,!1(,,.&;-*&!;&..G
;*($$&+!$0$2*(-.'!$2!40(,&!820!$%*204%!0'(+4!$%&!1(,,.&;-*&!-*&!->-(.-A.&!2+!$%&!NMO!
;&A'($&?!@2;&>&*9!NMO!('!$%&!12'$!0'&,!*2A2$!1(,,.&;-*&!20$!$%&*&!_fa`?!E%&*&! ('!-!
/2*01!2+!;%(=%!$2!=%&=F!/2*!'2.0$(2+'!$2!)*2A.&1'!-+,!-'F!30&'$(2+'!2/!820*!2;+?!L04'!
=-+!A&!*&)2*$&,!$%*204%!$%&!W($@0A!*&)2'($2*8?!L&=-0'&!2/!$%&!.-*4&!0'&*!A-'&!2/!NMO9!
($! ('! $%&! 1(,,.&;-*&! $%-$! -=$0-$2*! -+,! '&+'2*! 1-+0/-=$0*&*'! 4&+&*-..8! )*2>(,&! -+!
(+$&*/-=&!,*(>&*!/2*9!-+,!(/!$%&8!,2!+2$!)*2>(,&!2+&9!$%&+!820!=-+!4&+&*-..8!/(+,!2+&!2+!
W($@0A!$%-$!'21&2+&!/*21!$%&!=2110+($8!%-'!;*($$&+?!NMO!&>&+!'0)).(&'!.(A*-*(&'!/2*!
#*,0(+2!-+,!YA&,9!1-F(+4!($!&-'8!$2!0'&!=0'$21!-=$0-$2*'!-+,!'&+'2*'?!NM7X!-+,!B#NV!
A2$%!)*2>(,&!-!;-8!$2!(+$&*/-=&!;($%!NMO9!A0$!$%('!/&-$0*&!,2&'!+2$!&I('$!A&$;&&+!NM7X!
-+,!B#NV!$%&1'&.>&'?!NMO!%-'!A&&+!0'&,!(+!-4*(=0.$0*&!-'!$%&!1(,,.&;-*&!2/!=%2(=&!/2*!
$%&!Q(&.,!N2A2$!Y(+,!CQ*2A2Y(+,D!).-$/2*1!_fa`?!E%&!).-$/2*1!;-'!,&>&.2)&,!$2!4(>&!
,&>&.2)&*'!2/!/(&.,!*2A2$'!/2*!)*&=('(2+!-4*(=0.$0*&9!-!=2112+9!&-'8!$2!0'&!).-$/2*1!2+!
;%(=%!$2!,&>&.2)!-+,!'%-*&!'2/$;-*&!A&$;&&+!,(//&*&+$!)*2J&=$'9!(+!$%&!%2)&!$%-$!($!;(..!
&+=20*-4&!$%&!'%-*(+4!2/!F+2;.&,4&!0'&'?!
!
! !
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!

=! <.>86%.1.*$#(&*/(?@.'636'&$6+*#(+3(%+"+$(@%+$+$A@.(
!

;"!! EF*/F&*C+
!
6+!$%('!'&=$(2+9!$%&!*&30(*&1&+$'!-+,!')&=(/(=-$(2+'!/2*!$%&!)*2$2$8)&!%8A*(,!;%&&.&,!
.&4!-*&!,&*(>&,!A-'&,!2+!$%&!.&4'!(+$&+,&,!0'&!2+!-!10.$()0*)2'&!;%&&.&,G30-,*0)&,!
-4*(=0.$0*-.! *2A2$?! E%*204%20$! $%('! $%&'('9! '0=%! -! *2A2$! ('! =-..&,! n%8A*(,! *2A2$oU!
%2;&>&*9!($!('!+2$!-+!-=$0-.!*2A2$!-'!($!('!+2$!(+!$%&!'=2)&!2/!$%('!)*2J&=$!$2!,&'(4+!$%&!
/(+-.!-4*(=0.$0*-.!*2A2$?!
!
E%&!')&=(/(=-$(2+'!;&*&!(,&+$(/(&,!A8!.22F(+4!-$!"D!)2''(A.&!$-'F'!$%&!%8A*(,!*2A2$!1-8!
+&&,!$2!)&*/2*19!5D!$%&!&30()1&+$!*&30(*&,!/2*!$%&'&!$-'F'9!-+,!RD!$%&!/&-$0*&'!*&.-$(+4!
$2! $%&! .&4! *&30(*&,! /2*! $%&'&! $-'F'?! E%&! ')&=(/(=! $-'F'! 1&+$(2+&,! A&.2;! -*&! =%2'&+!
A&=-0'&!$%&!*&30(*&1&+$'!2/!$%&'&!$-'F'!;20.,!1-F&!$%&!*2A2$!>&*'-$(.&!&+204%!$%-$!($!
=-+!-,-)$!$2!-!;(,&!>-*(&$8!2/!2$%&*!$-'F'!+2$!1&+$(2+&,!(+!$%('!=%-)$&*?!E%&!')&=(/(&,!
$-'F'!-*&!(,&+$(/(&,!/*21!.($&*-$0*&!2+!=0**&+$!-4*(=0.$0*-.!*2A2$'!-+,!A8!&I).2*(+4!+&;!
$-'F'!1-,&!)2''(A.&!0'(+4!%8A*(,!;%&&.G.&4!.2=212$(2+!(+!-4*(=0.$0*&?!
!
#!12=FG0)!/*-1&!,&'(4+!('!-.'2!)*&'&+$&,!-+,!('!0'&,!-'!-+!(+,(=-$(2+!/2*!$%&!;&(4%$!2/!
$%&!/*-1&?!@2;&>&*9!($!;-'!+2$!=2+'(,&*&,!;%&*&!-+,!%2;!&30()1&+$!-+,!=21)2+&+$'!
;20.,!A&!-$$-=%&,9!$%&*&/2*&!$%&!/*-1&!('!+2$!+&=&''-*(.8!(+,(=-$(>&!2/!%2;!-!*2A2$!0'(+4!
$%('!.&4!;20.,!.22F?!
!
E%&!,&*(>&,!')&=(/(=-$(2+'!$%&!A&'$!$%-$!=-+!A&!-$$-(+&,!;($%20$!)%8'(=-..8!A0(.,(+4!$%&!
/(+-.!%8A*(,!*2A2$!-+,!$&'$(+4!($!2+!-!/-*1?!
!
!

;"4! G$272+$(,+/*H9&/*-*(%2+
!
L&/2*&!$%&!)*2$2$8)&!.&4!;-'!,&'(4+&,9!$%&!)2$&+$(-.!$-'F'!$%-$!-!%8A*(,!*2A2$!;20.,!A&!
,2(+49!$%&!&30()1&+$!($!;20.,!=-**89!-+,!$%&!/&-$0*&'!($!;20.,!*&30(*&!;&*&!(,&+$(/(&,?!!
!

! >./5$#&=/.)+,2&&

L8!.22F(+4!-$!.($&*-$0*&!2+!*2A2$'!(+!-*-A.&!/-*1(+49!$%&!/2..2;(+4!$-'F'!;&*&!(,&+$(/(&,!
/2*!$%&!%8A*(,!*2A2$!$2!,2i!

¥! H&&,!'=20$(+4!
¥! E-*4&$&,!;&&,!')*-8(+4!
¥! Y&=%-+(=-.!;&&,(+4!
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¥! [&4&$-A.&!)(=F(+4!
¥! Q*0($!)(=F(+4!
¥! #''('$(+4!;($%!/*0($!)(=F(+4!
¥! Q&*$(.('(+4!
¥! O&&,(+4!

!
h30()1&+$!*&30(*&,!$2!=21).&$&!$%&'&!$-'F'i!

¥! O)*-8(+4!&30()1&+$!
¥! O&&,(+4!&30()1&+$!
¥! N2A2$!1-+()0.-$2*'!
¥! L2$$21!>(&;!=-1&*-!

!
Q&-$0*&'!*&30(*&,!$2!=21).&$&!$%&'&!$-'F'i!

¥! Y20+$(+4!).-=&!/2*!$%&!,(//&*&+$!&30()1&+$!!
¥! #,-)$!$2!,(//&*&+$!=*2)!*2;!')-=(+4!
¥! Q($!,2;+!/*0($!2*=%-*,!.-+&'!
¥! W*20+,!=.&-*-+=&!/2*!'&>&*-.!=*2)'!
¥! E2;!-!$*-(.&*!

!
! 1+F#8*'(0&=/.)+,2&&

L8!.22F(+4!-$!.($&*-$0*&!2+!*2A2$'!(+!.(>&'$2=F!/-*1(+49!-+,!A8!(,&+$(/8(+4!+&;!)2$&+$(-.!
$-'F'!$%-$!=20.,!A&+&/($!/*21!-!%(4%.8!=-)-A.&!0+&>&+!$&**-(+!*2A2$9!$%&!/2..2;(+4!$-'F'!
;&*&!(,&+$(/(&,!/2*!$%&!%8A*(,!*2A2$!$2!,2i!

¥! N&12>&!2*!).-=&!$*&-,G(+!)2'$'!
¥! E&1)2*-*8!/&+=&!;(*&!!
¥! Y2+($2*!.(>&'$2=F!
¥! @&-*,!.(>&'$2=F!

!
h30()1&+$!*&30(*&,!$2!=21).&$&!$%&'&!$-'F'i!

¥! N2A2$!-*1!!
¥! O$-+,-*,'!%2.,&*!!
¥! V2.8!;(*&!-+,!*&-.!

!
Q&-$0*&'!*&30(*&,!$2!=21).&$&!$%&'&!$-'F'i!

¥! L&!-A.&!$2!'0))2*$!$%&!;&(4%$!2/!$%&!,(//&*&+$!&30()1&+$!!
¥! M)&+!4-$&'!
¥! 7%-+4&!*(,&!%&(4%$!$2!)-''!0+,&*!'(+4.&!;(*&!$&1)2*-*8!&.&=$*(=!/&+=&'!!

!
!
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! >%%+*+',/$&.#:;+.#)#,*8&/,%&(',8*./+,*8&

6+!A2$%!-*-A.&!-+,!.(>&'$2=F!/-*1(+49!$%&!*2A2$!;(..!+&&,!$2!=-**8!-0$2+2120'!+->(4-$(2+!
&30()1&+$9! =2+$*2.! =21)0$&*'9! -+,! A-$$&*(&'! /2*! )2;&*?! #,,($(2+-..89! =21)2+&+$'!
'%20.,! A&! '&.&=$&,9! -+,! ,&'(4+'! ,&*(>&,! $%-$! -*&! -'! =%&-)! -'! )2''(A.&! ;($%20$!
=21)*21('(+4!.&4!)&*/2*1-+=&?!E%&*&!-*&!$;2!1-(+!*&-'2+'!/2*!$%('i!"D!$%&!A0,4&$!/2*!
$%('!)*2J&=$!('!2+.8!RTTT!:<K9!-+,!5D!$%&!.($&*-$0*&!'$-$&'!$%-$!/2*!/-*1&*'!$2!=2+'(,&*!
12A(.&!/-*1!*2A2$'9! .2;&*!=2'$!A0$!8&$!%(4%G)&*/2*1-+=&!'2.0$(2+'!-*&!*&30(*&,!_RR`9!
_"d`9!_Rd`?!
!
!

;";! >'$,I0$//J&(8+$:&)&%J+
!
#!422,!&'$(1-$&!2/!$%&!;&(4%$!$%&!.&4!;(..!A&!'0))2*$(+4!10'$!A&!(,&+$(/(&,?!E%&!;&(4%$!
$%-$!+&&,'!$2!A&!'0))2*$&,!;(..!(+/.0&+=&!$%&!'$*0=$0*-.!,&'(4+!2/!$%&!.&4!-+,!$%&!$2*30&!
*&30(*&,!/*21!$%&!-=$0-$2*'?!E2!&'$(1-$&!$%&!;&(4%$!$%-$!2+&!.&4!;20.,!+&&,!$2!'0))2*$!
$%&!;&(4%$!2/!$%&!%8A*(,!*2A2$P'!=%-''('9!$%&!)-*$'!%20'&,!;($%(+!$%&!=%-''('9!-+,!$%&!
;&(4%$!2/!$%&!&30()1&+$!*&30(*&,!/2*!&-=%!)2$&+$(-.!$-'F!;-'!&'$(1-$&,?!E%&!;&(4%$!2/!
$%&!%8A*(,!*2A2$!=%-''('!-+,!$%&!)-*$'!%20'&,!;($%(+!$%&!=%-''('!('!&'$(1-$&,!(+!'&=$(2+!
R?R?"?! E%&! ;&(4%$! 2/! $%&! &30()1&+$! +&&,&,! /2*! $%&! )2$&+$(-.! $-'F'! ('! &'$(1-$&,! (+!
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0'(+4!6+$&.!:^7!)&*/2*1-+=&!
F($!

"?STT! "?STT!

6"@>5&A&5(
?"#$*'&= (

"! :2$! ')&=(/(&,! u! &'$(1-$&,!
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,*(>&*?! E%&*&/2*&9! $%&! 2+.8! '0')&=$&,! &I$*-! =21)2+&+$'! +2$! ')&=(/(&,! -*&! )2;&*!
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-*$(=0.-$&,!-*1!=-+!A&!120+$&,!2+!$2)!2/!$%&!*2A2$!-+,!;20.,!&+-A.&!$%&!*2A2$!$2!2)&+!
4-$&'9!12>&!$*&-,G(+!)2'$'9!%-+,.&!$22.'9!)(=F!/*0($!-+,!')*-8!.-*4&!'%*0A'!2*!;&&,'?!#!
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,(*&=$.8! -A2>&! $%&(*! ;2*F(+4! -*&-9! -'! 2))2'&,! $2! -! O7#N#! *2A2$! ;%(=%! %-'! $2! A&!
120+$&,!$2!$%&!'(,&!2/!($'!;2*F(+4!-*&-?!E%('!1&-+'!K&.$-!*2A2$'!-*&!(,&-..8!'0($&,!$2!A&!
120+$&,!$2! $%&!0+,&*'(,&!2/!-! *2A2$?!E%&8!%->&!-.*&-,8!A&&+!0'&,! (+!-4*(=0.$0*&!-'!
'&&,.(+4!$*-+').-+$(+4!*2A2$'!_"Te`!-+,!&=2N2A2$(I!Z$,?!-*&!-A20$!$2!=211&*=(-.(l&!-+!
-4*(=0.$0*-.!;&&,!')*-8(+4!*2A2$!0'(+4!$;2!,&.$-!*2A2$'!120+$&,!2+!($'!0+,&*'(,&!_"g`?!
&=2N2A2$(I!Z$,?!%-'!+2$!)0A.('%&,!$%&!')&=(/(=-$(2+'!2/!$%&!K&.$-!*2A2$!$%&8!-*&!0'(+4?!
E%&*&/2*&9!($!=20.,!+2$!A&!=2+'(,&*&,!/2*!$%&!;&(4%$!&'$(1-$(2+!2/!$%&!%8A*(,!*2A2$!2/!
$%('!$%&'('U! (+'$&-,9!$%&!;&(4%$!&'$(1-$(2+!%-,!$2!A&!A-'&,!2+!=211&*=(-..8!->-(.-A.&!
*2A2$'?!Q*21!$%&!=211&*=(-..8!->-(.-A.&!*2A2$'9!$%*&&!*2A2$'!-*&!+2$!$22!%&->8!-+,!%->&!



! RS!

)2;&*!*&30(*&1&+$'!-))*2)*(-$&!/2*!$%&!%8A*(,!*2A2$i!$%&!O6#\!KR!STT9!$%&!O6#\!Ke!STT!
_"TS`!-+,!$%&!(40'p!,*8.(+p!,&.$-!*2A2$!_"Ta`?!E%&(*!;&(4%$'!*-+4&,!/*21!"SG5g!F4?!E%&!
%&->(&'$!,&.$-!*2A2$!C5g!F4D!;(..!A&!0'&,!-'!;&(4%$!&'$(1-$&,!/2*!$%&!%8A*(,!*2A2$?!
!
72+=.0,(+49!$%&!&'$(1-$&,!;&(4%$!2/!$%&!*2A2$!-*1'!$%-$!$%&!*2A2$!;20.,!0'&9!-+,!+&&,!
$2!=-**8!/2*!>-*(20'!$-'F'!('i!
!
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!
!

! -#)H'./.4&#$#(*.+(&=#,(#8&

E*&-,G(+!)2'$'!-+,!)2.8!;(*&!-*&!0'&,!$2!1-F&!$&1)2*-*8!&.&=$*(=!/&+=&'?!E&1)2*-*8!
&.&=$*(=!/&+=&'!-*&!=2112+.8!0'&,!(+!$%&!)*-=$(=&!2/!A*&-FG/&&,(+4!_"Tg`!;%&*&!.(>&'$2=F!
-*&!2+.8!4(>&+!-==&''!$2!-!'1-..!-*&-!2/!)-'$0*&!$2!)*&>&+$!$*-1).(+4!-+,!,-1-4&!2/!
/*&'%!)-'$0*&!,0*(+4!$%&!;(+$&*?!E%&!*&12>-.!2*!).-=&1&+$!2/!$%&'&!$&1)2*-*8!/&+=&'!('!
-!$-'F!$%-$!$%&!*2A2$!1-8!A&!-A.&!$2!,2?!E%&*&/2*&9!$%&!;&(4%$!2/!$*&-,!(+!)2'$'9!)2.8!
;(*&!-+,!$%&!)2.8!;(*&!*&&.!+&&,'!$2!A&!,&$&*1(+&,?!E%&!12'$!=2112+!:&;!<&-.-+,!
)-,,2=F!'(l&!-.'2!+&&,'!$2!A&!,&$&*1(+&,!'2!$%-$!$%&!+01A&*!2/!$&1)2*-*8!)2'$'!-+,!
-120+$!2/!)2.8!;(*&!$%&!*2A2$!%-'!$2!=-**8!$2!&*&=$!-!$&1)2*-*8!/&+=&!-=*2''!12'$!:<!
)-,,2=F'9!=-+!A&!=-.=0.-$&,?!
!
#==2*,(+4!$2!W-..-4%&*# 9!$%&*&!-*&!$;2!$8)&'!2/!$*&-,G(+!)2'$'?!E%&!/(*'$!('!)(4$-(.!)2'$'!
;%(=%!-*&!)2)0.-*!2+!,-(*8!-+,!=-$$.&!/-*1'9!-+,!$%&!'&=2+,!('!10.$(;(*&!)2'$'!;%(=%!
-*&! 0'&,! /2*! -..! 2$%&*! -+(1-.'! _"Td`?! V(4$-(.! )2'$'! =2112+.8! =21&! (+! $;2! ,(//&*&+$!
.&+4$%'i!g5T11!-+,!dST119!$%&!.-$$&*!;&(4%(+4!-A20$!T?eF4?!Y0.$(;(*&!$*&-,G(+'!=21&!
(+!-!*-+4&!2/!,(//&*&+$!.&+4$%!/*21!deSG"STT!119!$%&!.-$$&*!;&(4%(+4!-A20$!T?a!F4?!
!
E%&!'(l&!-+,!'%-)&!2/!:<!)-,,2=F'!>-*8!-!.2$9!$%204%!12'$!)-,,2=F'!-*&!-*20+,!e!%-!(+!
'(l&! _"Tf`?! E*&-,G(+! )2'$'! -*&! 0'0-..8! &*&=$&,! -=*2''! $%&! ;(,$%! 2/! $%&! )-,,2=F9! -+,!
-.$%204%!)-,,2=F'!-*&!0'0-..8!.2+4&*!$%-+!$%&8!-*&!;(,&9!($!;(..!A&!-''01&,!$%&8!-*&!
'30-*&!/2*!$%&!)0*)2'&'!2/!=-.=0.-$(+4!$%&!.-*4&'$!)2''(A.&!;(,$%?!W-..-4%&*!'044&'$'!$%-$!
2+!0+&>&+!4*20+,!)(4$-(.!)2'$'!'%20.,!A&!).-+$&,!&>&*8!5T!1!;%(.&!10.$(!;(*&!)2'$'!
'%20.,!A&!).-+$&,!&>&*8!"T!u!"5?S1!_""T`?!̂ '(+4!$%&!12'$!=2112+!)-,,2=F!'(l&9!.-*4&'$!
;(,$%! =2+/(40*-$(2+9! $%&! '1-..&'$! )2'$! ')-=(+49! -+,! $%&! %&->(&'$! )2'$! ;&! =-+!
-))*2I(1-$&!$%&!;&(4%$!2/!)2'$'!$%&!*2A2$!+&&,'!$2!=-**8!(/!($!+&&,'!$2!&*&=$!-!$&1)2*-*8!
/&+=&!-=*2''!$%&!12'$!=2112+!)-,,2=F!'(l&i!
!
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!
#.'29!$%&!;&(4%$!2/!$%&!)2.8!;(*&!-+,!*&&.'!+&&,'!$2!A&!-,,&,?!#!'(+4.&G;(*&!$&1)2*-*8!
&.&=$*(=!/&+=&!;(..!2+.8!*&30(*&!2+&!*&&.!/(..&,!;($%!STT!1!2/!)2.8!;(*&!;&(4%(+4!e?5e!F49!
;%&*&!-!10.$(G;(*&!/&+=&!*&30(*&'!$%*&&!*&&.'!/(..&,!;($%!STT!1!)2.8!;(*&!;&(4%(+4!"5?g5!
F4?!E2!&+'0*&!=21)-$(A(.($8!;($%!A2$%!'(+4.&G;(*&!-+,!10.$(G;(*&!&.&=$*(=!/&+=&'9!"5?g5!
F4!('!0'&,?!
!
h*&=$(+4!$&1)2*-*8!&.&=$*(=!/&+=&'!1-8!-.'2!*&30(*&!-+!-*$(=0.-$&,!*2A2$!-*1!$2!).-=&!
$%&!$*&-,!(+!)2'$'!(+!$%&!4*20+,9!-!>('(2+kZ(,-*!'8'$&1!$2!/(+,!-!'0($-A.&!.2=-$(2+!$2!).-=&!
$%&!)2'$!-+,!-$$-=%!$%&!;(*&!$2!$%&!)2'$9!-+,!-!WVO!$2!,&$&*1(+&!;%&*&!2+!$%&!/-*1!$%&!
)2'$! ('!A&(+4!).-+$&,?!E%&!;&(4%$!&'$(1-$(2+!2/!-+!-*$(=0.-$&,!-*1! ('!,2+&! (+!'&=$(2+!
R?R?59!-+,!$%&!;&(4%$!&'$(1-$(2+!2/!$%&![('(2+k.(,-*!'8'$&1!-+,!WVO!('!,2+&!(+!$%&!/*-1&!
-+,!=21)2+&+$'!'&=$(2+!CR?R?"D?!
!
72+=.0,(+49!$%&!$2$-.!&'$(1-$&,!;&(4%$!2/!&30()1&+$!$%&!*2A2$!;20.,!+&&,!$2!=-**8!/2*!
&*&=$(+4!$&1)2*-*8!&.&=$*(=!/&+=&'!&I=.0,(+4!$%&!*2A2$!-*1!-+,!-,,($(2+-.!&30()1&+$!
('i!
!
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!
!

! -/.2#*#%&6##%&8H./4+,2&

O($&G')&=(/(=9!2*!$-*4&$&,!)&'$(=(,&!-+,!%&*A(=(,&!')*-8(+4!('!-!=2112+!-*&-!2/!*&'&-*=%!
(+!)*&=('(2+!/-*1(+4?!E-*4&$&,!')*-8(+4!=-+!*&,0=&!$%&!-120+$!2/!)&'$(=(,&!-)).(&,!$2!
$*&-$!4*-)&>(+&'!/2*!,('&-'&!A8!aSm!$2!dSm!_"""`!-+,!-=*2''!>-*(20'!=*2)'!($!*&,0=&,!
%&*A(=(,&!-)).(=-$(2+!A8!0)!$2!fTm!_"g`?!E%&!*&,0=&,!0'-4&!2/!)&'$(=(,&'!-+,!%&*A(=(,&!
%-'! A2$%! &+>(*2+1&+$-.! -+,! 12+&$-*8! A&+&/($'! '(+=&! $%&*&! ('! .($$.&! $2! +2! *0+2//! 2/!
=%&1(=-.'! (+$2!$%&!'2(.9!-+,! .&''!)&'$(=(,&!2*!%&*A(=(,&!+&&,'!A&!)0*=%-'&,?!E-*4&$&,!
')*-8(+4!('!-!$-'F!$%-$!$%&!/(+-.!%8A*(,!*2A2$!=20.,!A&!&I)&=$&,!$2!,2!-12+4!=*2)'!-+,!
(+!)-'$0*&'?!Y-+8!*2A2$'!%->&!A&&+!,&'(4+&,!/2*!')*-8(+4!-12+4!=*2)'9!A0$!$%&!2+.8!
*2A2$!,&'(4+&,!$2!,2! ($! (+!)-'$0*&'! ('! 6A&I!_""5`?!K0&!$2!$%&!&I=&..&+$!0+&>&+!$&**-(+!
-A(.($(&'!2/!;%&&.!.&4!%8A*(,!*2A2$'9!$%&!%8A*(,!*2A2$!;20.,!A&!-A.&!$2!')*-8!)-'$0*&'!(+!
$&**-(+!$%-$!6A&I!=-++2$!42?!
!
E%-+F'!$2!$%&!*&,0=$(2+!(+!%&*A(=(,&!0'-4&!;($%!$-*4&$&,!')*-8(+49!$%&!%&*A(=(,&!$-+F!
'(l&! =-+!A&!10=%! '1-..&*! =21)-*&,! $2! =2+>&+$(2+-.!;&&,! ')*-8(+4?!E2!&'$(1-$&! $%&!
;&(4%$!2/!)&'$(=(,&k%&*A(=(,&!-+,!')*-8(+4!&30()1&+$!$%&!*2A2$!1-8!A&!=-**8(+49!;&&,!

d&(%



! Rg!

')*-8(+4!*2A2$'!(+!$%&!.($&*-$0*&!;&*&!(+>&'$(4-$&,!_""R9!""e`?!@2;&>&*9!$%&!.($&*-$0*&!
,(,!+2$!'$-$&!;%-$!>2.01&!2/!)&'$(=(,&!2*!%&*A(=(,&'!$%&!*2A2$'!=-**(&,9!2*!$%&!;&(4%$!2/!
$%&! ')*-8(+4! &30()1&+$! $%&8! 0'&,?! #! *&=&+$! =211&*=(-..8! ->-(.-A.&! '1-*$! ;&&,(+4!
*2A2$!/*21!&=2N2A2$(I!_"g`!=-**(&'!RT!.($*&'!2/!%&*A(=(,&9!;%(=%!&=2N2A2$(I!'-8!('!&+204%!
/2*!-!;%2.&!,-8!;2*$%!2/!-0$2+2120'!;&&,(+4!')*-8(+4?!O(+=&!+&($%&*!$%&!=211&*=(-..8!
->-(.-A.&!*2A2$!+2*!$%&!*2A2$'!/*21!.($&*-$0*&!'$-$&!;%-$!')*-8(+4!&30()1&+$!$%&8!0'&!
'0=%!-'! $%&!)01)!-+,! ')*-8(+4!+2ll.&9! $%&!;&(4%$!2/! -!RT! Z! -..G$&**-(+! >&%(=.&! C#E[D!
')*-8&*!;-'!0'&,!$2!&'$(1-$&!$%&!')*-8(+4!&30()1&+$!;&(4%$?!
!
#!RT!Z!#E[!')*-8&*!%-'!-!;&$!;&(4%$!2/!Re?S!F4!_""S`?!6+!-,,($(2+9!-+!-*$(=0.-$&,!*2A2$!
-*1!2*!-!,&.$-!*2A2$!('!+&&,&,!$2!2)&*-$&!$%&!')*-8!+2ll.&9!>('(2+kZ6K#N!&30()1&+$!('!
+&&,&,!$2!(,&+$(/8!$%&!;&&,'9!-+,!-+!NEXGWVO!('!+&&,&,!'2!$%&!*2A2$!F+2;'!;%&*&!2+!
$%&!/-*1!($!('!-+,!;%&*&!($!%-'!-.*&-,8!')*-8&,?!E%&!;&(4%$!&'$(1-$(2+!2/!-+!-*$(=0.-$&,!
-*1!-+,!,&.$-!*2A2$!('!,2+&!(+!'&=$(2+!R?R?59!$%&!;&(4%$!&'$(1-$(2+!2/!$%&![('(2+k.(,-*!
'8'$&1!-+,!NEXGWVO!('!,2+&!(+!$%&!/*-1&!-+,!=21)2+&+$'!'&=$(2+!CR?R?"D?!
!
72+=.0,(+49!$%&!$2$-.!&'$(1-$&,!;&(4%$!2/!&30()1&+$!$%&!*2A2$!;20.,!+&&,!$2!=-**8!$2!
')*-8!;&&,'9!&I=.0,(+4!$%&!*2A2$!-*1!('i!
!
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!
!

! ?/,;/$&6##%+,2&

Y-+0-.! ;&&,(+4! ,2&'! +2$! *&30(*&! $%&! 0'&! 2/! %&*A(=(,&'?! 6+'$&-,9! $%&! ;&&,'! -*&!
,&'$*28&,!1&=%-+(=-..89!0'0-..8!;($%!-!*2A2$!-*1?!h($%&*!-+!-*$(=0.-$&,!*2A2$!-*1!2*!-!
,&.$-!*2A2$!-*1!=-+!A&!0'&,!/2*!$%&!;&&,(+4?!M$%&*!&30()1&+$!*&30(*&,!/2*!1&=%-+(=-.!
;&&,(+4!('!-!>('(2+k.(,-*!'8'$&1!$2!(,&+$(/8!$%&!;&&,'9!-+,!-!WVO9!'2!$%&!*2A2$!F+2;'!
;%&*&!2+!$%&!/-*1!($!('!-+,!;%&*&!($!%-'!-.*&-,8!;&&,&,?!#'!,&'=*(A&,!-A2>&9!$%&!;&(4%$!
&'$(1-$(2+!2/!-+!-*$(=0.-$&,!-*1!-+,!,&.$-!*2A2$! ('!,2+&! (+!'&=$(2+!R?R?59! $%&!;&(4%$!
&'$(1-$(2+!2/! $%&![('(2+k.(,-*! '8'$&1!-+,!WVO! ('!,2+&! (+! $%&! /*-1&!-+,!=21)2+&+$'!
'&=$(2+!CR?R?"D?!
!

! <##%+,2&H$/,*+,2&#:;+H)#,*&

O&&,!).-+$(+4!('!-+!-*&-!2/!(+$&*&'$!/2*!-4*(=0.$0*-.!*2A2$!*&'&-*=%&*'!A&=-0'&!'&&,(+4!
-==0*-=8!=-+!A&!(1)*2>&,!=21)-*&,!$2!=2+>&+$(2+-.!'&&,(+4!;($%!$*-=$2*'9!-+,!'(+=&!
-4*(=0.$0*-.! *2A2$'! -*&! 0'0-..8! 10=%! '1-..&*9! '2(.! =21)-=$(2+! =-+! A&! *&,0=&,! _""a`?!
O&&,(+4!('!-!$-'F!$%-$!$%&!@8A*(,!*2A2$!;20.,!A&!-A.&!$2!,2!;($%!$%&!=2**&=$!(1).&1&+$'!
2*!*2A2$!-*1?!
!



!Rd!

E2!&'$(1-$&!$%&!;&(4%$!2/!'&&,(+4!&30()1&+$!*&30(*&,9!$%&!.($&*-$0*&!2+!'&&,(+4!*2A2$'!
;-'!(+>&'$(4-$&,?!@2;&>&*9!(+/2*1-$(2+!2+!;%-$!')&=(/(=!&30()1&+$!;-'!0'&,!-+,!$%&!
>2.01&! 2/! '&&,'! =-**(&,! ;-'! +2$! '$-$&,?! E%&! $*-,($(2+-.! 1&=%-+(=-.! '&&,! ,*(..'! $%-$!
-$$-=%! $2! $*-=$2*'! 0'&! =21)2+&+$'! -+,! >2.01&'! 2/! '&&,'! $%-$! -*&! $22! .-*4&! $2! A&!
=2+'(,&*&,!/2*!0'&!2+!$%&!/(+-.!%8A*(,!*2A2$?!@2;&>&*9!-!*&=&+$!'1-*$!'&&,&*!1-,&!A8!
W*&&+$&=%! *2A2$(='! 0'&'! -+! &.&=$*2+(=-..8! =2+$*2..&,! '&&,! ,(')&+'&*! =-..&,! $%&!
O&&,O)(,&*!Y&$&*(+4!O8'$&1!_""g`!$%-$!;20.,!/($!2+!$%&!%8A*(,!*2A2$?!^+/2*$0+-$&.89!
W*&&+$&=%!,2&'!+2$! ')&=(/8! $%&!;&(4%$!2/! $%&(*! ,(')&+'&*!2*! $%&! '&&,!20$.&$'! $%-$! ($!
-$$-=%&'!$2?!:&>&*$%&.&''9!$%&8!,2!')&=(/8!$%-$!$%&!,(')&+'&*!=21&'!'$-+,-*,!;($%!-!gG
.($*&!=-)-=($8!;%(=%9!-==2*,(+4!$2!W*&&+$&=%9!('!(,&-.!/2*!12'$!'($0-$(2+'?!O&&,!,&+'($8!
*-+4&'!/*21!eTT!$2!dST!4kZ!_""d`?!^'(+4!$%&!g!.($*&'!'&&,!=-)-=($89!$%&!12'$!'0A'$-+$(-.!
;&(4%$!2/!'&&,'!$%&!/(+-.!*2A2$!;(..!+&&,!$2!=-**8!('!a!F4?!E%('!=-+!A&!,20A.&,!$2!-==20+$!
/2*!$%&!;&(4%$!2/!$%&!&1)$8!'&&,!,(')&+'&*?!!
!
#+2$%&*!;-8!$%-$!'&&,(+4!=-+!A&!,2+&!('!;($%!-!,&.$-!*2A2$!_"Te`?!E%('!K&.$-!*2A2$!=-+!
A&! 120+$&,! $2! $%&! A2$$21! 2/! $%&! *2A2$! ;($%! -! '&&,(+4! &+,! &//&=$2*! -+,! ,(')&+'&*!
-$$-=%&,?!E%&!;&(4%$!2/!-+!-))*2)*(-$&!,&.$-!*2A2$!('!,&*(>&,!(+!'&=$(2+!R?R?5!;($%!$%&!
%&->(&'$!,&.$-!*2A2$!A&(+4!$%&!O6#\!Ke!STT!;&(4%(+4!5g!F4?!E%('!*2A2$!%-'!-!1-I(101!
)-8.2-,!2/!5!F49!1&-+(+4!5!F4!=-+!A&!-,,&,!/2*!$%&!;&(4%$!2/!$%&!'&&,(+4!&+,!&//&=$2*?!
h>&+!$%204%!$%&!;&(4%$!2/!-!'1-..G'=-.&!=2+>&+$(2+-.!'&&,(+4!(1).&1&+$!$%-$!=-+!A&!
0'&,!2+!$%&!%8A*(,!*2A2$!=20.,!+2$!A&!(,&+$(/(&,9!($!('!)*&,(=$&,!$%-$!$%&!;&(4%$!2/!$%&!
,&.$-!*2A2$!'&&,(+4!=2+/(40*-$(2+!('!&+204%!$2!-==20+$!/2*!-!/0$0*&!=0'$21!=2+>&+$(2+-.!
'&&,(+4!(1).&1&+$?!
!
hI$*-! &30()1&+$! +&&,&,! /2*! '&&,(+4! ('! -+! NEXGWVO! '2! $%-$! $%&! %8A*(,! *2A2$! =-+!
-==0*-$&.8!,&$&*1(+&! ($'! ')&&,!-+,!).-+$! $%&!'&&,'!-==0*-$&.8! (+! *2;'?!#!>('(2+k.(,-*!
'8'$&1!1-8!A&! *&30(*&,! $2! ->2(,!)2''(A.&!2A'$-=.&'!)*&'&+$! (+! $%&! /(&.,?! E%&!;&(4%$!
&'$(1-$(2+! /2*! $%&! WVO! -+,! >('(2+kZ6K#N! '8'$&1! =-+! A&! /20+,! (+! $%&! /*-1&! -+,!
=21)2+&+$'!CR?R?"D?!
!
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!
/+'&=,+50T(
E%&!Q2*F!('!1-,&!/*21!R!11!-+,!e!11!aTa"!GEa!-.01(+(01!).-$&?!
E%&!O$&&*(+4!12$2*!120+$!('!1-,&!/*21!R11!aTa"!GEa!-.01(+(01!).-$&?!
E%&!O$&&*(+4!-I.&!('!1-=%(+&,!/*21!-!"5!11CyD!R"a!'$-(+.&''!'$&&.!*2,9!-+,!$%&!X+&&!
J2(+$!=2++&=$2*!('!1-=%(+&,!/*21!eT!11CyD!aTa"GEa!'2.(,!-.01(+(01!*20+,!A-*?!
E%&!O$&&*(+4!-I.&!$0A&!;($%!(+$&4*-$&,!A&-*(+4!%20'(+4'!('!1-=%(+&,!20$!2/!ga?5!11CyD!
aTa"GEa!'2.(,!-.01(+(01!*20+,!A-*?!
!
D+P=,?+',"%(#&'R"ET(
E%&!Q2*F9!O$&&*(+4!12$2*!120+$9!A2$%!Q2*F!A*-=&'9!-+,! $%&!O$*&+4$%&+(+4!).-$&'!-*&!
;-$&*! J&$!=0$?!E%&!Q2*F!('!$%&+!/2.,&,!$2!/2*1!-!0G'%-)&!-+,!$%&!Q2*F!A*-=(+4!('!$%&+!
;&.,&,!$2!$%&!(+'(,&!2/!$%&!Q2*F!$2!(+=*&-'&!($'!'$(//+&''?!E%&!O$&&*(+4!12$2*!120+$!('!
-.'2!/2.,&,!$2!($'!/(+-.!'%-)&?!
!



! S"!

E%&!O$&&*(+4!-I.&!-+,!X+&&!J2(+$!=2++&=$2*!-*&!A2$%!1-=%(+&,!$2!'(l&!2+!-!.-$%&?!E%&!
O$&&*(+4!-I.&! ('! $%&+!)*&''&,! (+$2!$%&!X+&&! J2(+$!=2++&=$2*!-+,!'&=0*&,!A8!$;2!4*0A!
'=*&;'!')-=&,!fTz!-)-*$?!
!
E%&!O$&&*(+4!-I.&! $0A&!;($%! (+$&4*-$&,!A&-*(+4!%20'(+4'! ('!1-=%(+&,!/*21!-!aTa"GEa!
'2.(,!*20+,!A-*?!E%&!aRT"G5NO@!A&-*(+4'!-*&!$%&+!)*&''&,!(+$2!$%&!A&-*(+4!%20'(+4'!-$!
&($%&*!&+,!2/!$%&!O$&&*(+4!-I.&!$0A&?!
!
!

<";! M*2&8(+$($)J2&2+
!

! E'88+5$#&(',=+2;./*+',8 &

E%&!)*2$2$8)&!%8A*(,!;%&&.&,!.&4!('!,&'(4+&,!$2!4(>&!-+!-4*(=0.$0*-.!*2A2$!$%&!-A(.($8!$2!
=%-+4&! ($'! $*-=F! ;(,$%! -+,! *(,&! %&(4%$?! E-A.&! a! '%2;'! $%&! )2''(A.&! =2112+!
=2+/(40*-$(2+'?!h>&+!$%204%!2+.8!$%*&&!,(//&*&+$!=2+/(40*-$(2+'!2/!$*-=F!;(,$%!-+,!*(,&!
%&(4%$!-*&!'%2;+!(+!$%&!$-A.&!A&.2;9!($!'%20.,!A&!+2$&,!$%-$!$%&!$*-=F!;(,$%!-+,!*(,&!
%&(4%$!=-+!A&!>-*(&,!$2!-+8!)2'($(2+!(+!$%&!*-+4&!2/!+-**2;!-+,!;(,&9!-+,!.2;!-+,!%(4%!
*&')&=$(>&.8?!
!

)';D+%E$%\/<<";D+%D+#%./96"#07'1"/9<%/9%1*+%6"9'D%'#7".0D107'D%7/;/1$%

! :-**2;! 6+GA&$;&&+! H(,&!
Z2;!

! ! !
:&0$*-.!

! ! !
@(4%!

! ! !
!

! E'88+5$#&1'/%+,2&

E%&! .&4! ;(..! &I)&*(&+=&! -! .2-,! ,0&! $2! $%&! ;&(4%$! 2/! $%&! *2A2$! -+,! /*21! )2$&+$(-.!
=2..('(2+'!;($%!2AJ&=$'?!E%&!;2*'$G=-'&!=2..('(2+'!-*&!&I)&=$&,!$2!A&!%&-,G2+!-+,!=-+!
%-))&+!;%&+!$%&!*2A2$!('!(+!-+8!=2+/(40*-$(2+?!E2!4&$!-+!0+,&*'$-+,(+4!2/!$%&!'$*&''&'!
-+,!,&/2*1-$(2+!2+!$%&!.&4!=-0'&,!A8!$%&!*2A2$!;&(4%$!-+,!2AJ&=$!=2..('(2+!/2*=&'9!-!



!S5!

'$-$(=!/(+($&!&.&1&+$!-+-.8'('!CQh#D!'(10.-$(2+!;-'!=2+,0=$&,!(+!O2.(,H2*F'!5T"d!0'(+4!
-!'(1).(/(&,!12,&.!2/!$%&! .&49!2+!&-=%!=2+/(40*-$(2+?!Q20*!,(//&*&+$! .2-,(+4!'=&+-*(2'!
;&*&!'(10.-$&,i!"D!V0*&!;&(4%$!.2-,(+4!CQ(4?!RRD9!5D!;&(4%$!-+,!%&-,G2+!=2..('(2+!.2-,(+4!
(+! -!+-**2;!=2+/(40*-$(2+! CQ(4?! ReD9! RD!;&(4%$! -+,!%&-,G2+! =2..('(2+! .2-,(+4! (+! -+! (+G
A&$;&&+!=2+/(40*-$(2+!CQ(4?!RSD9!-+,!eD!;&(4%$!-+,!%&-,G2+!=2..('(2+!.2-,(+4!(+!-!;(,&!
=2+/(40*-$(2+!CQ(4?!RaD?!6+!&-=%!2/!$%&!/20*!'=&+-*(2'9!$%&!.&4!;-'!=2+/(40*&,!$2!A&!$-..!
C-D9!+&0$*-.!CAD!2*!'%2*$!C=D?!E%&!,&/2*1-$(2+'!$%-$!2==0**&,!0+,&*!$%&!')&=(/(=!.2-,(+4'!
-+,!(+!$%&!')&=(/(=!=2+/(40*-$(2+'!-*&!'%2;+!(+!$%&!/(40*&'!A&.2;?!
!

! ! !
!"#$%GG$%̂ c'##+7'1+@%D+#%@+6/78'1"/9%67/8%'%A07+%C+"#*1%D/'@"9#%C"1*%'(%1'DD%*+"#*1%./96"#07'1"/9B%;(%9+017'D%*+"#*1%
./96"#07'1"/9%'9@%.(%<*/71%*+"#*1%./96"#07'1"/9$%

!

! ! !
!"#$%GO$%^c'##+7'1+@%D+#%@+6/78'1"/9%67/8%C+"#*1%'9@%*+'@P/9%./DD"<"/9%D/'@"9#%"9%'%9'77/C%<1'9.+%C"1*%'(%1'DD%
*+"#*1%./96"#07'1"/9B%;(%9+017'D%*+"#*1%./96"#07'1"/9%'9@%.(%<*/71%*+"#*1%./96"#07'1"/9$%

C-D! C=D!CAD!

CAD!C-D! C=D!



! SR!

!

! ! !
!"#$%G>$%^c'##+7'1+@%D+#%@+6/78'1"/9%67/8%C+"#*1%'9@%*+'@P/9%./DD"<"/9%D/'@"9#%"9%'9%"9P;+1C++9%<1'9.+%C"1*%'(%
1'DD%*+"#*1%./96"#07'1"/9B%;(%9+017'D%*+"#*1%./96"#07'1"/9%'9@%.(%<*/71%*+"#*1%./96"#07'1"/9$%

!

! ! !
!"#$%GE$%^c'##+7'1+@%D+#%@+6/78'1"/9%67/8%C+"#*1%'9@%*+'@P/9%./DD"<"/9%D/'@"9#%"9%'%C"@+%<1'9.+%C"1*%'(%1'DD%*+"#*1%
./96"#07'1"/9B%;(%9+017'D%*+"#*1%./96"#07'1"/9%'9@%.(%<*/71%*+"#*1%./96"#07'1"/9$%

!
!
! !

C-D! CAD! C=D!

C-D! CAD! C=D!



!Se!

! G+,+*#&9$#)#,*&>,/$48+8&

K0*(+4!$%&!,&'(4+!)%-'&9!/(+($&!&.&1&+$!-+-.8'('!CQh#D!(+!O2.(,H2*F'!5T"d!;-'!0'&,!$2!
&+'0*&!$%&!.&4!=-+!$2.&*-$&!$%&!&I)&=$&,!/2*=&'!-=$(+4!2+!($?!E%&!.&4!12,&.!;-'!'(1).(/(&,!
CQ(4?!RgD!$2!2+.8!/2=0'!2+!$%&!'$*0=$0*-.!=21)2+&+$'!2/!$%&!.&4!A8!*&12>(+4!12$2*'!-+,!
,&/(+(+4!A&-*(+4!=2++&=$2*'!(+'$&-,!2/!0'(+4!-!12,&.!2/!$%&!-=$0-.!A&-*(+4'?!E%('!-..2;&,!
A2.$!=2++&=$2*'!-+,!'0*/-=&!=2+$-=$'!$2!A&!)*&=('&.8!,&/(+&,!/2*!&-=%!.(+F!;%(.&!F&&)(+4!
$%&! '(10.-$(2+! $(1&'! '%2*$! /2*! -+! ($&*-$(>&!,&'(4+!)*2=&''?! E%&!A2.$&,! '0*/-=&'!;&*&!
,&/(+&,! ;($%! +2! )&+&$*-$(2+! =2+$-=$'! -+,! -))*2)*(-$&! /*(=$(2+! >-.0&'?! E%&! A2.$!
=2++&=$2*!)*&.2-,!$2*30&'!;&*&!'&$!$2!>-.0&'!/*21!$%&!:#O#!(+'$-..-$(2+!$2*30&!$-A.&'!
/2*!+2+G=*($(=-.!#)).(=-$(2+'!_"5R`?!
!

!
!"#$% GT$% -"8AD"6"+@% D+#% 8/@+D% 0<+@% "9% 1*+% D+#% '9'DI<"<%
<"80D'1"/9<$%d-'8+%8/@+D%0<+@%"9%<+.1"/9%O$G$F%';/R+($%

!
8"!"!"#! @60?=1)3%'/02?)

6+!$%&!')&=(/(=-$(2+'!=%-)$&*!C7%-)$&*!RD9!$%&!1-I(101!;&(4%$!$%-$!$%&!*2A2$!;(..!%->&!
$2!=-**8!;-'!(,&+$(/(&,!$2!A&!fd?d!F49!-+,!'(+=&!$%&!*2A2$!%-'!/20*!.&4'9!&-=%!.&4!;20.,!
A&!&I)&=$&,!$2!=-**8!5e?g!F4!C5e5!:D?!E2!-==20+$!/2*!'21&!0+=&*$-(+$8!-+,!&+'0*&!$%-$!
$%&!.&4!=-+!;($%'$-+,!-!;&(4%$!.2-,(+4!-A2>&!$%('!-+$(=()-$&,!.2-,9!;%(.&!+2$!(+=*&-'(+4!
$%&!;&(4%$!2/!$%&!.&4!&I$&+'(>&.89!-!'-/&$8!/-=$2*!2/!"?S!;-'!0'&,?!E%&*&/2*&9!-!;&(4%$!2/!
Rg?TS!F4!CRaR!:D!;-'!-)).(&,!$2!$%&!.&4!,0*(+4!$%&!'(10.-$(2+'?!
!



! SS!

! ! !
!"#$%GN$%b+"#*1%D/'@"9#%<"80D'1"/9%7+<0D1<%/6%1*+%D+#%"9%'%9+017'D%*+"#*1%./96"#07'1"/9f%'(%<17+<<%7+<0D1<B%;(%6'.1/7%/6%
<'6+1I%7+<0D1<B%'9@%.(%@"<AD'.+8+91%7+<0D1<$%

!
Q(4?! Rd! '%2;'! $%&! '(10.-$(2+! *&'0.$'! 2/! $%&! .&4! (+! $%&! +&0$*-.! =2+/(40*-$(2+9! $%&!
=2+/(40*-$(2+!(+!;%(=%!($!&I)&*(&+=&,!$%&!%(4%&'$!'$*&''!/*21!J0'$!$%&!;&(4%$!/2*=&?!O(+=&!
$%&!'-/&$8!/-=$2*!;-'!-.*&-,8!-)).(&,!$2!$%&!'(10.-$(2+!.2-,9!-!QMO!4*&-$&*!$%-+!2+&!('!
,&'(*&,?!
!
E%&!*&'0.$'!'%2;!$%-$!$%&!E(A(-! .(+F9!Q&10*! .(+F!-+,!70'$21!-=$0-$2*!=-+!=2+/(,&+$.8!
'0))2*$!$%&!;&(4%$!2/!$%&!*2A2$9!;($%!'-/&$8!/-=$2*'!-A2>&!S?!E%&!=%-''('!120+$(+4!%2.&!
2+! $%&!L-'&! .(+F!L-'&!).-$&! ('! $%&!2+.8! .2=-$(2+! $%-$!,2&'!+2$!1&&$! $%&!,&'(*&,!QMO?!
@2;&>&*9!-'!1&+$(2+&,!(+!'&=$(2+!e?5?"9!$%&!L-'&!.(+F!('!+2$!$%&!/(+-.!>&*'(2+!;($%!$%&!
/(+-.!120+$(+4!1&=%-+('1?!E%&*&/2*&9!$%&!/-(.&,!*&'0.$!2+!$%&!L-'&!).-$&!('!(4+2*&,9!A0$!
($! '%20.,!A&!=2+'(,&*&,!;%&+!,&'(4+(+4! $%&! /(+-.!L-'&! .(+F?!Q2*! $%&!'(10.-$(2+! (+! $%&!
'&=$(2+'! A&.2;! $%&! L-'&! .(+F! 1-$&*(-.! ;-'! =%-+4&,! $2! E($-+(01! E(Gd#.G"Y2G"[9! $2!
(+=*&-'&!($'!*(4(,($8!-+,!)&*/2*1!=.2'&*!$2!%2;!$%&!/(+-.!L-'&!.(+F!'%20.,?!
!

8"!"!"* ! A&5'41)3%'/02?)
E%&! (1)-=$! $%&! .&4!1-8!%->&! $2! &+,0*&!;(..! A&! /*21!-! =2..('(2+!;($%! -+! 2AJ&=$?! 6$! ('!
,(//(=0.$!$2!12,&.!)*&=('&.8!;%-$!%-))&+'!$2!$%&!.&4!,0*(+4!-!=2..('(2+9!A0$!($!=-+!A&!,2+&!
;($%!-!,8+-1(=!'$0,8?!N0++(+4!-!,8+-1(=!'$0,8!(+!O2.(,H2*F'!5T"d9!'0=%!-'!-!,*2)!$&'$!
$-F&'!-*20+,!$;2!,-8'!2+!$%&!=21)0$&*'!->-(.-A.&!-$!Y-''&8!^+(>&*'($89!$%('!1-F&'!($!
(1)*-=$(=-.! $2!0'&!-'!)-*$!2/!-+! ($&*-$(>&!,&'(4+!)*2=&''! /2*!$%&!)*2$2$8)&!,&'(4+?!#+!
-.$&*+-$(>&!;-8!$2!'(10.-$&!-!=2..('(2+!('!$2!0'&!-!'$-$(=!'$0,8!-+,!=-.=0.-$&!$%&!=2..('(2+'!
&30(>-.&+$!'$-$(=!/2*=&!̀ " !_"5e9!"5S`?!Q2*!-!%2*(l2+$-.!=2..('(2+9!$%&!&30(>-.&+$!'$-$(=!/2*=&!
('!=-.=0.-$&,!-'!/2..2;'9!

C-D! CAD! C=D!

CDE$6<F;F$
@G16H%B$

>">:)

N"0!! ! )

#"*#! " )

#"H#! " )

*":#! " )

!"0#! " )

!"N*! " )

!"# $

!":+! # $)

#"#*)

#"+0)

*"NG)

!":>)

:"*!)

>"00)

%&'#$())* $

#">+)

!"0G)

:">>)



!Sa!

!

a 4
E
;

0b#!

9 4 $̀%

c$%
!

"̀ 4 >;a9!
!
;%&*&!a!('!$%&!F(+&$(=!&+&*48!2/!$%&!.&4!-$!$%&!$(1&!2/!$%&!=2..('(2+9!0!('!$%&!1-''!2/!$%&!
*2A2$9!b!('!$%&!>&.2=($8!2/!$%&!*2A2$!-$!$%&!$(1&!2/!$%&!=2..('(2+9-9!('!$%&!'$(//+&''!2/!$%&!
.&49!̀ $%!('!$%&!-)).(&,!'$-$(=!/2*=&9!c$%!('!$%&!,&/.&=$(2+!2/!$%&!.&4!,0&!$2!$%('!-)).(&,!/2*=&?!
!
E2! =-.=0.-$&! $%&! '$(//+&''! 9! 2/! $%&! .&49! -! '$-$(=! '(10.-$(2+! ;-'! *0+! (+! O2.(,H2*F'! $2!
,&$&*1(+&!$%&!'$-$(=!,&/.&=$(2+!c$%!2/!$%&!.&4!(+!-..!=2+/(40*-$(2+'!;%&+!-!F+2;+!/2*=&!
C5TT!:D!('!-)).(&,!(+!$%&!,(*&=$(2+!2/!$%&!=2..('(2+?!E%&!=-.=0.-$&,!'$(//+&''&'!-*&!'%2;+!
(+!E-A.&!g?!
!

)';D+%T$%H+#%./DD"<"/9%<1"669+<<%d[g8(%"9%R'7"/0<%<1'9.+<%C"1*/01%'@@+@%./8AD"'9.+$%

! 6&3('=+?2@,E'R(

:,E&(Q&,3R'( :-**2;! 6+GA&$;&&+! H(,&!
Z2;! g"fe5?eS!:k1! RS5gR?eT!:k1! RSSTfa?e5!:k1!
:&0$*-.! "a5aT"?aR!:k1! aTe55?fg!:k1! eRfSa?Te!:k1!
@(4%! 55eg"f?"T!:k1! "SSTRd?ga!:k1! "fdT"?fd!:k1!

!
E%&!*&'0.$'!'%2;&,!$%-$!-..!=2+/(40*-$(2+'!%->&!-!.-*4&!'$(//+&''?!6/!$%&!*2A2$!;-'!$2!%->&!
-! =2..('(2+! -$! $%&! ->&*-4&! %01-+! ;-.F(+4! ')&&,! 2/! S! F1k%! ;%(.&! (+! 2+&! 2/! $%&'&!
=2+/(40*-$(2+'9!$%&!&30(>-.&+$!'$-$(=!/2*=&!;20.,!*-+4&!/*21!"dSf!u!a5a"!:?!E%('!('!S?"G!
"g?5!$(1&'!.-*4&*!$%-+!$%&!RaR!:!1-I(101!&I)&=$&,!;&(4%$!.2-,(+4?!E2!.2;&*!$%&'&!%(4%!
=2..('(2+!/2*=&'9!-,J0'$-A.&!=21).(-+=&!;-'!-,,&,!$2!$%&!=0'$21!-=$0-$2*'?!E%('!-..2;'!
$%&!'$(//+&''!2/!$%&!.&4!$2!A&!'&$!$2!-!)*&,(=$-A.&9!,&'(*&,!>-.0&?!@2;&>&*9!$%&!-=$0-$2*!
=21).(-+=&!,2&'!+2$!-,,!=21).(-+=&!$2!$%&! .&4! (+!;(,&!=2+/(40*-$(2+'!-+,!2+.8!-,,'!
'21&!=21).(-+=&!(+!$%&!(+GA&$;&&+!=2+/(40*-$(2+'?!E2!-,,!=21).(-+=&!(+!;(,&!-+,!(+G
A&$;&&+!=2+/(40*-$(2+'9!=21).(-+=&!+&&,'!$2!A&!-,,&,!$2!$%&!J2(+$!A&$;&&+!$%&!L-'&!
.(+F!-+,!=%-''('!;%&+!$%&!/(+-.!L-'&!.(+F!-+,!=%-''('!-*&!,&>&.2)&,?!
!
L8!.22F(+4!-$!$%&!QMO!,-$-!/*21!$%&!,&/.&=$(2+!=-.=0.-$(2+!'(10.-$(2+'!(+!Q(4?!Rd!-A2>&9!
$%&!/2*=&!-$!;%(=%!=*($(=-.!=21)2+&+$'!'$-*$&,!$2!8(&.,!=-+!A&!*204%.8!=-.=0.-$&,!-+,!-*&!
'%2;+!(+!E-A.&!d?!E%&'&!/2*=&!>-.0&'!-*&!0'&,!$2!,&$&*1(+&!-!1-I(101!-..2;-A.&!.&4!
'$(//+&''!(+!&-=%!.&4!=2+/(40*-$(2+!$2!;($%'$-+,!-!=2..('(2+!-$!S!F1k%!-+,!-*&!'%2;+!(+!
E-A.&!f?!E%&!=21).(-+=&!2/!$%&!=0'$21!-=$0-$2*!;(..!A&!,&'(4+&,!-*20+,!$%&'&!=-.=0.-$&,!
'$(//+&''!>-.0&'?!
!

dF(%



! Sg!

)';D+%N$%^<1"8'1+@%8'c"808%'DD/C';D+%D+#%./DD"<"/9%6/7.+$%

! 6&3('=+?2@,E'R(
:,E&(Q&,3R'( :-**2;! 6+GA&$;&&+! H(,&!
Z2;! v5TTT!:! v"fTT!:! v"fTT!:!
:&0$*-.! vReTT!:! vRTTT!:! v"fTT!:!
@(4%! veTTT!:! vRTTT!:! v"RTT!:!

!
)';D+%U$%4AA7/c"8'1+%8'c"808%'DD/C';D+%D+#%<1"669+<<%1/%C"1*<1'9@%'%>%M8g*%*+'@P/9%./DD"<"/9$%

! 6&3('=+?2@,E'R(
:,E&(Q&,3R'( :-**2;! 6+GA&$;&&+! H(,&!
Z2;! 5Tfdg!:k1! "dfe5!:k1! "dfe5!:k1!
:&0$*-.! aTaSS!:k1! eg55R!:k1! "dfe5!:k1!
@(4%! dRfS"!:k1! eg55R!:k1! ddag!:k1!

!
O(+=&!$%&!'$(//+&''!2/!$%&!.&4!;($%20$!=21).(-+=&!CE-A.&!gD!&I=&&,'!$%&!*&30(*&,!'$(//+&''!
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$%&!W&-*A2I!120+$9!-+,!12$2*!40(,&!-$$-=%?!E%&!2+.8!,(//&*&+=&!('!$%-$!$%&!X+&&!J2(+$!
>&*'(2+!%-'!-!;&.,&,G2+!-,-)$&*! (+$2!;%(=%!$%&!E(A(-! .(+F! ('!'&=0*&,9!;%(=%!('!-A'&+$!
;($%!$%&!'%20.,&*!J2(+$?!
!

! ! "!
#!



! gR!

! !
!"#$%>&$%'(%i9++%_/"91%4.10'1/7%.*'<<"<$%;(%X"A%_/"91%4.10'1/7%.*'<<"<$%

!
8,#&%0,"%0T(
X+&&!J2(+$i!"5a!11CZD!I!"Td!11CyD?!
O%20.,&*!J2(+$i!"5f!11CZD!I!ga!11CyD?!
!
/+'&=,+50T(
L2$%!=%-''('!>&*'(2+'!-*&!1-,&!/*21!aTa"GEa!-.01(+(01?!
!
D+P=,?+',"%(#&'R"ET(
E%&!=8.(+,&*'!2/!A2$%!'%20.,&*!J2(+$'!;&*&!(+($(-..8!1-=%(+&,!2+!-!.-$%&!$2!$%&!=2**&=$!
(++&*!,(-1&$&*!C6KD!-+,!20$&*!,(-1&$&*!CMKD?!E%&+!$%&!%2.&'!-*20+,!$%&!=(*=01/&*&+=&!
;&*&!,*(..&,!-+,!=20+$&*'0+F!2+!-!1(..(+4!1-=%(+&!0'(+4!-+! (+,&I(+4!%&-,!-+,! $%&+!
/(+-..8! $%&! X+&&! J2(+$! $2! E(A(-! .(+F! -,-)$&*! ;-'! ;&.,&,! 2+$2! $%&! X+&&! J2(+$! =%-''('!
=8.(+,&*?!
!

! >(*;/*'.&8*;5&/M$#8&

E%&*&!-*&!$;2!1-$=%(+4!)-(*'!2/!'$0A!-I.&'9!2+&!)-(*!/2*!$%&!'%20.,&*!J2(+$!-=$0-$2*!-+,!
2+&!)-(*!/2*!$%&!X+&&!J2(+$!-=$0-$2*!CQ(4?!S5D?!h-=%!'$0A!-I.&!(+!A2$%!)-(*'!120+$!$2!$%&!
#=$0-$2*!=%-''('!-+,!)*2>(,&!-!'0*/-=&!2+$2!;%(=%!$%&!A&-*(+4'!$%-$!-..2;!J2(+$!*2$-$(2+!
=-+!A&!)*&''&,?!E%&!:2+G,*(>&!'(,&!'$0A!-I.&!2/!A2$%!-=$0-$2*'!%-'!-!+()).&!/*21!;%(=%!
$%&!j2(+$!&+=2,&*!4&$'!($'!,*(>&?!E%&!E%*204%!,*(>&!'(,&!'$0A!-I.&!2/!A2$%!-=$0-$2*'!%-'!
-! =&+$*-.! %2.&! $2! -..2;! $%&! -=$0-$2*! 12$2*P'! ,*(>&! $2! )-''! $%*204%?! E%&! ,(//&*&+=&!
A&$;&&+!$%&!$;2!)-(*'!('!$%-$!$%&!'%20.,&*!J2(+$!-=$0-$2*!%-'!&I$*-!120+$(+4!%2.&'!'2!
$%-$!$%&!Q&10*!.(+F!=-+!-$$-=%!$2!($?!E%&!X+&&!J2(+$!,2&'!+2$!%->&!$%&'&!120+$(+4!%2.&'!
-'!$%&!-$$-=%1&+$!2/!$%&!E(A(-!.(+F!('!,2+&!$%*204%!$%&!#=$0-$2*!=%-''('?!
!

C-D! CAD!



!ge!

! !

! !
!"#$%>F$%'(%-*/0D@+7%_/"91%'.10'1/7%1*7/0#*%@7"R+P<"@+%<10;%'cD+$%;(%-*/0D@+7%_/"91%'.10'1/7%9/9P@7"R+P<"@+%<10;%'cD+$%
.(%i9++%_/"91%'.10'1/7%1*7/0#*%@7"R+P<"@+%<10;%'cD+$%@(%i9++%_/"91%'.10'1/7%9/9P@7"R+P<"@+%<10;%'cD+$%

!
8,#&%0,"%0T(
L2$%!$%*204%!,*(>&!'(,&!'$0A!-I.&'i!R5?S!11CZD!I!aa!11CyD!
L2$%!+2+G,*(>&!'(,&!'$0A!-I.&'i!5e!11CZD!I!aa!11CyD!
!
/+'&=,+50T(
#..!'$0A!-I.&!>-*(-+$'!-*&!1-,&!/*21!aTa"GEa!-.01(+(01?!
!
D+P=,?+',"%(#&'R"ET(
L2$%!:2+G,*(>&!'(,&!'$0A!-I.&'!;&*&!/(*'$!1-=%(+&,!$2!$%&!=2**&=$!MK!-+,!6K!2+!-!.-$%&?!
E%&! Q&10*! .(+F!120+$(+4! %2.&'! 2+! $%&! '%20.,&*! J2(+$!:2+G,*(>&! '(,&! '$0A! -I.&!;&*&!
,*(..&,! -+,! $-))&,! 2+! -!1(..(+4!1-=%(+&! 0'(+4! -! ,(>(,(+4! %&-,?! E%&!#=$0-$2*! =%-''('!
120+$(+4!%2.&'!2+!A2$%!:2+G,*(>&!'(,&!'$0A!-I.&'!;&*&!-.'2!,*(..&,!2+!-!1(..(+4!1-=%(+&!
0'(+4!-!,(>(,(+4!%&-,?!
!
L2$%!$%*204%!,*(>&!'(,&!'$0A!-I.&'!;&*&!/(*'$!1-=%(+&,!2+!-!.-$%&!$2!$%&!=2**&=$!MK!-+,!
6K?!E%&!(+$&*+-.!').(+&'!;&*&!$%&+!1-=%(+&,!2+!-!7:7!1(..(+4!1-=%(+&?!E%&!Q&10*!.(+F!
120+$(+4! %2.&'! 2+! $%&! '%20.,&*! J2(+$! $%*204%! ,*(>&! '(,&! '$0A! -I.&! ;&*&! ,*(..&,! -+,!
$-))&,!2+!-!1(..(+4!1-=%(+&!0'(+4!-!,(>(,(+4!%&-,?!E%&!#=$0-$2*!=%-''('!120+$(+4!%2.&'!

C-D! CAD!

C=D! C,D!



! gS!

2+!A2$%! $%*204%!,*(>&! '(,&! '$0A!-I.&'!;&*&!-.'2!,*(..&,!2+!-!1(..(+4!1-=%(+&!0'(+4!-!
,(>(,(+4!%&-,?!
!

! K#/.+,2&"';8+,28&

h-=%! J2(+$! -=$0-$2*! %-'! $;2! A&-*(+4! %20'(+4'! CQ(4?! SRD?! E%&! '%20.,&*! J2(+$! -=$0-$2*!
A&-*(+4!%20'(+4'!A2.$!$2!$%&!L-'&!.(+F!-+,!$%&!X+&&!J2(+$!-=$0-$2*!A&-*(+4!%20'(+4'!A2.$!
$2! $%&! Q&10*! .(+F?! E%&! '-1&!A&-*(+4'! $%-$! -*&!)*&''&,!2+$2! $%&! '$0A!-I.&'! -*&! $%&+!
)*&''&,! (+$2! $%&! A&-*(+4! %20'(+4'9! =*&-$(+4! $%&! J2(+$! -I('! 2/! *2$-$(2+?! M+! A2$%! J2(+$!
-=$0-$2*'9!$%&!:2+G,*(>&!'(,&!A&-*(+4!%20'(+4!%-'!$;2!%2.&'!$2!;%(=%!$%&!j2(+$!&+=2,&*!
120+$!A2.$'!$2?!
!

! !
!"#$%>G$%'(%Z7"R+%<"@+%;+'7"9#%*/0<"9#$%;(%[/9P@7"R+%<"@+%;+'7"9#%*/0<"9#$%

!
8,#&%0,"%0T(
L2$%!A&-*(+4!%20'(+4'i!"T!11CZD!I!fa!11CyD?!
!
/+'&=,+50T(
L2$%!A&-*(+4!%20'(+4'!-*&!1-,&!/*21!aTa"GEa!-.01(+(01?!
!
D+P=,?+',"%(#&'R"ET(
L2$%! A&-*(+4! %20'(+4'! -*&! /(*'$! $0*+&,! 2+! -! .-$%&9! -+,! $%&+! $%&!120+$(+4! %2.&'! 4&$!
,*(..&,!2+!-!1(..!0'(+4!-+!(+,&I(+4!%&-,?!
!

! I#/.5'M&)';,*&/,%&)'*'.&2;+%# &

L2$%!$%&!W&-*A2I!120+$!CQ(4?!Se?-D!-+,!Y2$2*!40(,&!CQ(4?!Se?AD!A2.$!$2!$%&!(+'(,&!2/!$%&!
#=$0-$2*!=%-''('9!A0$!%->&!,(//&*&+$!/0+=$(2+'?!E%&!W&-*A2I!120+$!)*2>(,&'!-!120+$(+4!
).-=&!/2*!$%&!-=$0-$2*!12$2*P'!4&-*A2I!$2!120+$?!E%&!12$2*!40(,&!('!+&&,&,!A&=-0'&!
$%&!12$2*! ('!+2$!'2.(,.8!120+$&,!$2!$%&!).-+&$-*8!4&-*A2I!-+,!$%&*&/2*! ($!=-+!0+=.()!
($'&./!,0&!$2!%(4%!$2*30&'!0+,&*! .2-,U!$%&*&/2*&!$%&!12$2*!40(,&!)*&>&+$'!$%&!12$2*!
/*21!*2$-$(+4?!
!

C-D! CAD!



!ga!

! !
!"#$%>O$%'(%h+'7;/c%8/091$%;(%L/1/7%#0"@+$%

!
8,#&%0,"%0T(
W&-*A2I!120+$i!"R!11CZD!I!aa!11CyD?!
Y2$2*!40(,&i""!11CZD!I!fa!11CyD?!
!
/+'&=,+50T(
E%&!W&-*A2I!120+$! ('!1-,&! /*21!aTa"GEa!-.01(+(019!-+,!$%&!Y2$2*!40(,&! ('!1-,&!
/*21!RK!)*(+$&,!#LO!).-'$(=?!
!
D+P=,?+',"%(#&'R"ET(
E%&!W&-*A2I!120+$! ('!1-=%(+&,! 2+! -! 7:7!1(..(+4!1-=%(+&9! -+,! $%&!Y2$2*! 40(,&! ('!
)*(+$&,!2+!-!RK!)*(+$&*?!
!

! 9,('%#.&)';,*8 &

E%&!Y2$2*!)2'($(2+!&+=2,&*!120+$!CQ(4?!SS?-D!-$$-=%&'!$2!$%&!A-=F!2/!$%&!,*(>&!12$2*!
-+,!-.(4+'!$%&!=0'$21G1-,&!&+=2,&*!;($%!$%&!12$2*!-I('!2/!*2$-$(2+!'2!$%-$!$%&!12$2*!
-+4.&!=-+!A&!*&-,?!E%&!j2(+$!)2'($(2+!&+=2,&*!120+$!CQ(4?!SS?AD!)*2>(,&'!-!120+$(+4!
).-=&!/2*!$%&!j2(+$!&+=2,&*!(+!.(+&!;($%!$%&!J2(+$P'!-I('!2/!*2$-$(2+?!
!

! !
!"#$%>>$%'(%L/1/7%A/<"1"/9%+9./@+7%8/091$%;(%j/"91%A/<"1"/9%+9./@+7%8/091$%

!

C-D! CAD!

C-D! CAD!



! gg!

8,#&%0,"%0T(
Y2$2*!)2'($(2+!&+=2,&*!120+$i!"d!11CZD!I!ST?S!11CyD?!
j2(+$!)2'($(2+!&+=2,&*!120+$i!"T!11CZD!I!ST?S!11CyD?!
!
/+'&=,+50T(
L2$%!$%&!&+=2,&*!120+$'!-*&!1-,&!/*21!RK!)*(+$&,!#LO!).-'$(=?!
!
D+P=,?+',"%(#&'R"ET!
L2$%!&+=2,&*!120+$'!-*&!RK!)*(+$&,?!
!
!

=";! +@($)J2&2+
!

! -'.8+',/$&8*+==,#88&

E%&!-+-.8'('!2/! $%&!721).(-+$!,*(>&! .(+F!=2+/(*1&,! $%-$!A8!-,J0'$(+4! $%&! ')*(+4!)(>2$!
)2(+$9!$%&!$2*'(2+-.!'$(//+&''!2/!$%&!-=$0-$2*!=20.,!A&!=2+$*2..&,?!E%&!721).(-+$!,*(>&!
.(+F!;-'!'(10.-$&,!(+!O2.(,H2*F'!0'(+4!Qh#?!6$!;-'!/(I&,!;%&*&!($!'=*&;'!2+$2!$%&!12$2*9!
-+,!$%&+!-!ST!:1!&30(>-.&+$!/2*=&!;-'!-)).(&,!$2!$%&!Z&-/!')*(+4!-$!&30(>-.&+$!.&+4$%'!
C$!t-)D!*-+4(+4!/*21!gd!11!$2!""S!11!C*&,!-**2;'!(+!Q(4?!SaD?!E%&!'$(//+&''!;-'!-.'2!
=-.=0.-$&,! /2*! $%&! '-1&! &//&=$(>&! .&+4$%'! 0'(+4! &30-$(2+C"TD9! -+,! $%&! *&'0.$'! ;&*&!
=21)-*&,?!E%&!$2*'(2+-.!'$(//+&''!=-.=0.-$&,!0'(+4!O2.(,H2*F'!Qh#!'(10.-$(2+9!-+,!$%&!
$2*'(2+-.!'$(//+&''!=-.=0.-$&,!0'(+4!&30-$(2+!C"TD!=-+!A&!'&&+!(+!Q(4?!Sg?!E%&!$2*'(2+-.!
'$(//+&''! =-.=0.-$&,! 0'(+4! -! O2.(,H2*F'! Qh#! '(10.-$(2+! -+,! &30-$(2+! C"TD! ('! '.(4%$.8!
,(//&*&+$9!;%(=%!('!$2!A&!&I)&=$&,!-'!$%&!O2.(,H2*F'!Qh#!'(10.-$(2+!$-F&'!(+$2!-==20+$!
$%&! (+$&*-=$(2+'!-+,!1-$&*(-.!,(//&*&+=&'!A&$;&&+!$%&!Y2$2*G,*(>&! $2!')*(+4!-,-)$&*!
-+,!Z&-/!')*(+49!;%&*&-'!&30-$(2+!C"TD!,2&'!+2$!$-F&!(+$2!-==20+$!$%&!(+$&*-=$(2+'!-+,!
1-$&*(-.!,(//&*&+=&'?!@2;&>&*9!$%&!O2.(,H2*F'!'(10.-$(2+!-+,!&30-$(2+!C"TD!*&'0.$'!-*&!
'2! '(1(.-*! $%-$9! (/! $%&! =21).(-+=&! ;-'! 1-,&! $2! A&! -=$(>&.8! =2+$*2..&,9! $%&! -=$0-$2*!
=2+$*2..&*!=20.,!0'&!&30-$(2+!C"TD!$2!=-.=0.-$&!;%&*&!$%&!)(>2$!)2(+$!'%20.,!A&!C.&+4$%!
)D!,0*(+4!2)&*-$(2+9!$2!-=%(&>&!$%&!,&'(*&,!=21).(-+=&?!
!

!
!"#$%>E$%]/8AD"'91%@7"R+%D"9M%<"80D'1"/9%@"<AD'.+8+91%7+<0D1$%

gd!11! ""S!11!



!gd!

!

!
!"#$%>T$%)/7<"/9'D%<1"669+<<%/6%]/8AD"'91%@7"R+%D"9M%.'D.0D'1+@%0<"9#%-/D"@b/7M<%<"80D'1"/9%'9@%+e0'1"/9%d&V($%

!
! <*.#,2*"&

E%&!=0'$21!#=$0-$2*!=%-''('9!O$0A!-I.&'9!-+,!L&-*(+4!%20'(+4'!;&*&!(+=.0,&,!(+!$%&!.&4!
-+-.8'('!'(10.-$(2+'!,2+&!(+!'&=$(2+!e?R?R?!E%&'&!=21)2+&+$'!,(,!+2$!'%2;!&-*.8!'(4+'!
2/! /-(.0*&?! #,,($(2+-..89! $%&! Y2$2*! 40(,&9! Y2$2*! )2'($(2+! h+=2,&*! 120+$! -+,! j2(+$!
)2'($(2+!&+=2,&*!120+$!;&*&!+2$!$&'$&,!A&=-0'&!$%&8!-*&!+2$!'$*0=$0*-.!=21)2+&+$'?!
E%&!12$2*!40(,&!;(..!%->&!A-*&.8!-+8!$2*30&!2+!($!-'!($!('!J0'$!&+'0*(+4!$%&!12$2*!,2&'!
+2$!0+=.()!($'&./!/*21!$%&!4&-*A2IU!$%&!12$2*!$2*30&!('!$*-+'1($$&,!$2!$%&!J2(+$!$%*204%!
$%&!4&-*A2I!;%(=%!('!'&=0*&,!$2!$%&!-=$0-$2*!%20'(+4!$%*204%!$%&!W&-*A2I!120+$?!L2$%!
&+=2,&*!120+$'!;&*&!+2$! $&'$&,! '(+=&! $%&8!;(..! %->&!+2! $2*30&!2+! $%&1!,0*(+4! .&4!
2)&*-$(2+?!E;2!=21)2+&+$'!$%-$!;(..!%->&! .2-,(+4!2+!$%&1!,0*(+4!2)&*-$(2+!-*&!$%&!
721).(-+$!,*(>&!.(+F!-+,!$%&!W&-*A2I!120+$9!;%(=%!-*&!,('=0''&,!A&.2;?!
!

<"!"*"#! B%&530'21)/(0C6)302D)
E%&!1-I(101! *&30(*&,! $2*30&! /*21! $%&!-=$0-$2*! ('! "eg!:1!-'! =-.=0.-$&,! (+! '&=$(2+!
S?"?5?!#!/2*=&!&30(>-.&+$!$2!"eg!:1!;-'!-)).(&,!$2!$%&!Z&-/!')*(+4!-$!$%&!.2=-$(2+!2/!$%&!
)0*).&!-**2;'!(+!Q(4?!Sd?!E%&!Y2$2*G,*(>&G$2G')*(+4!-,-)$&*!=-+!%-+,.&!$%('!$2*30&!;($%!
-!1(+(101!QMO!2/!5?S9!-'!'%2;+!(+!Q(4?!Sd?!@2;&>&*9!$%&!Z&-/!')*(+4!('!+2$!-A.&!$2!%-+,.&!
$%('!$2*30&?!E%&!Z&-/!')*(+4!('!+2$!-!)&*1-+&+$!=21)2+&+$!2/!$%&!721).(-+$!,*(>&!.(+FU!
($!('!,&'(4+&,!$2!A&!&-'(.8!*&).-=&,!A8!-!Z&-/!')*(+4!;($%!)*2)&*$(&'!C$%(=F+&''9!1-$&*(-.9!
-+,!;(,$%D!$%-$!'0($!$%&!=2+,($(2+'!(+!;%(=%!($!;(..!A&!0'&,?!E2!%-+,.&!$%&!1-I(101!"eg!
:1!$2*30&9!-!Z&-/!')*(+4!;($%!,(//&*&+$!)*2)&*$(&'!;(..!+&&,!$2!A&!0'&,?!@2;&>&*9!/2*!
$&'$(+49!$%&!=0**&+$!')*(+4!('!/(+&!-'!$%&!12$2*!0'&,!/2*!$%&!)*2$2$8)&!-=$0-$2*!=-+!2+.8!
20$)0$!ST!:1!2/!$2*30&!C12*&!,&$-(.'!2+!$%&!12$2*!=-+!A&!/20+,!(+!'&=$(2+!S?e?5D?!
!
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! gf!

!
!"#$%>N$%]/8AD"'91%@7"R+%D"9M%!W-%7+<0D1<%C"1*%&OT%[8%1/7e0+%'AAD"+@$%

!
<"!"*"*! E6'(F%:)&%G21)

E2!$&'$!$%&!'$*&+4$%!2/!$%&!W&-*A2I!120+$9!$%&!1-I(101!"eg!:1!$2*30&!=-.=0.-$&,!(+!
'&=$(2+! e?R?R! ;-'! -)).(&,! $2! $%&! W&-*A2I! 120+$! (+! -! O2.(,H2*F'! '(10.-$(2+?! E%&!
'(10.-$(2+!*&'0.$!=-+!A&!'&&+!(+!Q(4?!Sf?!E%&!W&-*A2I!120+$!=-+!$2.&*-$&!$%('!$2*30&!A0$!
2+.8!;($%! -! QMO! 2/! 2+&?! E%('! ('! -==&)$-A.&! A&=-0'&! $%&!12$2*! -+,! 4&-*A2I! $%-$! $%&!
4&-*A2I!120+$!('!1-,&!/2*!2+.8!%-'!-+!20$)0$!$2*30&!2/!ST!:1U!$%&!12$2*!-+,!4&-*A2I!
;-'!0'&,!,0*(+4!$%&!,&>&.2)1&+$!2/!$%&!=0'$21!=21).(-+$!-=$0-$2*!A&=-0'&!2/!($'!/2*1!
/-=$2*!-+,!)*(=&9!-'!&I).-(+&,!(+!'&=$(2+!S?e?5?!H%&+!-!%(4%G20$)0$!$2*30&!12$2*!-+,!
4&-*A2I!('!0'&,!(+!$%&!#=$0-$2*!=%-''('9!$%&!-==21)-+8(+4!W&-*A2I!120+$!;(..!+&&,!$2!
A&!,&'(4+&,!$2!%-+,.&!$%&!%(4%&*!$2*30&?!!
!

!
!"#$%>U$%h+'7;/c%8/091%!W-%C"1*%'%&OT%[8%1/7e0+%'AAD"+@$%

!
!

DUG(

0)
0"H!)
#"NG)
*">0)
!"!!)
:"#G)
>"00)
>"H!)
N"NG)

G">0)
H"!!)
+"#G)

#0\)



!dT!

="<! +K'-.'(*(%/J+
!

! &K#/.+,28&
E;2!XYZ!adTdG5NO!A&-*(+4'!-*&!0'&,!(+!$%&!=0'$21!=21).(-+$!-=$0-$2*?!H%&+!$%&!.&4!
('!2+.8!'0))2*$(+4!$%&!;&(4%$!2/!$%&!*2A2$9!$%&!.2-,(+4!('!,(*&=$.8!*-,(-.?!@2;&>&*9!,0*(+4!
%&-,G2+! =2..('(2+'9! ;%(.&! $*->&..(+4! (+! $%&! (+GA&$;&&+! -+,! ;(,&! =2+/(40*-$(2+'9! $%&!
-=$0-$2*'!;(..!%->&!$2!'0))2*$!-!A&+,(+4!121&+$?!@2;&>&*9!XYZ!adTdG5NO!A&-*(+4'!-*&!
'(+4.&!*2;!,&&)!4*22>&!A-..!A&-*(+4'!;%(=%!-*&!&I=&..&+$!-$!'0))2*$(+4!*-,(-.!.2-,'!A0$!
+2$!A&+,(+4!121&+$'9!A0$!$%&8!-*&!=%&-)!=21)-*&,!$2!=*2''&,!*2..&*!-+,!/20*G)2(+$!
=2+$-=$! A&-*(+4'! $%-$! -*&! =-)-A.&! 2/! '0))2*$(+4!121&+$! .2-,'?! E%&*&/2*&9! $;2!XYZ!
adTdG5NO!A&-*(+4'!;&*&!0'&,!-+,!')-=&,!-)-*$!2+!$%&!-I('!2/!*2$-$(2+?!E%('!=2+>&*$'!$%&!
A&+,(+4!121&+$!(+$2!&30-.!A0$!2))2'($&!*&-=$(2+!.2-,'!/2*!&-=%!A&-*(+4!$2!'0))2*$9!-'!
'%2;+!(+!Q(4?!aT?!K&12+'$*-$(2+!2/!%2;!-!121&+$!=-0'(+4!.2-,!Q!('!=2+>&*$&,!(+$2!$;2!
&30-.!A0$!2))2'($&!*-,(-.!.2-,'!Q*??!
!

!
!"#$%EV$%Z+8/9<17'1"/9%/6%*/C%'%8/8+91%.'0<"9#%D/'@%!%"<%
./9R+71+@%"91/%1C/%+e0'D%;01%/AA/<"1+%7'@"'D%D/'@<%!7$%

!
K0*(+4!$%&!-+-.8'('!2/!$%&!.&4!,&'(4+!C'&=$(2+!e?R?RD9!$%&!J2(+$!A&-*(+4'!;&*&!,&/(+&,!-'!
A&-*(+4! =2++&=$2*'?! E%('! 1-F&'! O2.(,H2*F'! =-.=0.-$&! $%&! .2-,'! $%-$! ;20.,! A&! 2+! -!
A&-*(+4!(+'$&-,!2/!J0'$!'%2;(+4!$%&!'$*&''&'!;($%(+!-!12,&.!2/!-!A&-*(+4?!E%('!1-F&'!($!



! d"!

&-'8! $2! ,&$&*1(+&! (/! -! A&-*(+4! =-+! ;($%'$-+,! $%&! /2*=&'! )*&'&+$! ,0*(+4! -! .2-,(+4!
=2+,($(2+?!!
!
Q*21!$%&!;&(4%$!.2-,(+4!'(10.-$(2+!*0+!(+!'&=$(2+!e?R?R?"9!;%&+!$%&!.&4!('!.2-,&,!;($%!
RaR!:9! $%&!1-I(101!-=$0-$2*!A&-*(+4! .2-,! ('!fRT!:?!E%&!XYZ!adTdG5NO!A&-*(+4!=-+!
;($%'$-+,!-!e?e!F:!.2-,9!;%(=%!*&'0.$'! (+!-!QMO!,0*(+4!2)&*-$(2+!2/!e?g?!E%('!QMO!;(..!
-==20+$!/2*!-+8!'%2=F!.2-,(+4!$%-$!1-8!2==0*!;%(.&!$*->&..(+4!2>&*!*204%!$&**-(+?!
!
#!+&;!=2..('(2+!'(10.-$(2+!;-'!*0+!0'(+4!$%&!"gSS!:!/2*=&!(,&+$(/(&,!(+!'&=$(2+!e?e?e!-'!
$%&!1-I(101!/2*=&!$%&!'$&&*(+4!-I('!A&-*(+4'!=-+!%-+,.&!(+!-!=2..('(2+?!E%&!'(10.-$(2+!
*&'0.$'!-*&!+2$!-!=.&-*!)-''!2*!/-(.?!E%&!-=$0-$2*!A&-*(+4'!=-+!;($%'$-+,!"gSS!:!=2..('(2+'!
(+! $%&! (+GA&$;&&+! +&0$*-.9! ;(,&! +&0$*-.9! ;(,&! .2;9! -+,! -..! +-**2;! =2+/(40*-$(2+'?!
@2;&>&*9!(+GA&$;&&+!%(4%9!(+GA&$;&&+!.2;9!-+,!;(,&!%(4%!=2+/(40*-$(2+'!)*2,0=&!-I(-.!
A&-*(+4!/2*=&'!4*&-$&*!$%-+!fdTT!F:?!!
!
L-..!A&-*(+4'!$%-$!=-+!;($%'$-+,!-I(-.!.2-,'!4*&-$&*!$%-+!fdTT!F:!-*&!'0A'$-+$(-..8!.-*4&*!
$%-+!$%&!XYZ!adTdG5NO!A&-*(+4'!=0**&+$.8!0'&,?!E%&*&/2*&9!$%&!-=$0-$2*!;20.,!%->&!$2!
A&! *&,&'(4+&,! $2! A&! '.(4%$.8! .-*4&*9! ;%(=%! (+! $0*+! 1&-+'! $%&! .&4! ;20.,! %->&! $2! A&!
*&,&'(4+&,!$2!A&!.-*4&*!(+!2*,&*!$2!-==2112,-$&!($?!N2..&*!A&-*(+4'!-A.&!$2!;($%'$-+,!
fdTT!F:!=-+!A&!'20*=&,!$%-$!-*&!$%(++&*!$%-+!XYZ!adTdG5NO!A&-*(+4'9!A0$!-*&!(+%&*&+$.8!
10=%!;(,&*9!&')&=(-..8!(/!-I(-..8!*(4(,!>-*(-+$'!-*&!0'&,?!E%&!(+=*&-'&,!;(,$%!;20.,!2+.8!
*&30(*&! $%&! '$0A!-I.&'!-+,!A&-*(+4!%20'(+4'! $2!A&! *&,&'(4+&,?!E%&*&/2*&9! (/!,(//&*&+$!
A&-*(+4'!-*&!$2!A&!0'&,9!*2..&*!A&-*(+4'!;20.,!A&!$%&!A&$$&*!2)$(2+?!
!

! ?'*'. &

Q(+,(+4!-!12$2*!-A.&!$2!)*2>(,&!&+204%!$2*30&! (+!-!'1-..!-+,! .(4%$!)-=F-4&9!;($%20$!
=2'$(+4! 12*&! $%-+! $%&! R9TTT! :<K! A0,4&$! ;-'! =%-..&+4(+4?! Y2$2*'! $%-$! 1&$! $%&'&!
*&30(*&1&+$'!;&*&!/20+,!(+!=2*,.&''!,*(..'?!Y2,&*+!=2*,.&''!,*(..'!=21A(+&!-!A*0'%.&''!
K7!12$2*!;($%!-!).-+&$-*8!4&-*A2I?!E%&8!=-+!)*2>(,&!0)!$2!"Rd!:1!C1-,&!A8!@($-=%(D!
2/!$2*30&!_"RR`!-+,!-*&!->-(.-A.&!;($%!')(+,.&!.2=F!1&=%-+('1'9!;%(=%!('!0'&/0.!(+!-!.&4!
$2!.2=F!($!(+!)2'($(2+!;($%20$!0'(+4!&+&*48?!Q*21!'&=$(2+!S?"?5!($!;-'!=-.=0.-$&,!$%-$!$%&!
-=$0-$2*!+&&,'!$2!%->&!"eg!:1!2/!$2*30&9!;%(.&!$%&*&!('!+2!,*(..!12$2*!->-(.-A.&!;($%!
$%('! 10=%! $2*30&! -$! $%&! 121&+$9! =2*,.&''! ,*(..! 1-+0/-=$0*&'! -*&! (+! -! n')&='o!
=21)&$($(2+!$2!'&&!;%2'&!,*(..!=-+!20$)0$!$%&!12'$!$2*30&?!E%&*&/2*&9!-!,*(..!;($%!"eg!
:1! 2*! 12*&! $2*30&! ('! .(F&.8! (+! $%&! +&-*! /0$0*&?! #,,($(2+-..89! $%&! "eg! :1! *-$(+4! ('!
=-.=0.-$&,!-'!$%&!&I)&=$&,!1-I(101!;&(4%$!.2-,(+4!(+=.0,(+4!-!"?S!QMOU!;%&+!0'(+4!$%&!
"Rd!:1!12$2*!$%&!-=$0-$2*!;20.,!'$(..!A&!-A.&!$2!'0))2*$!$%&!-=$0-.!&I)&=$&,!;&(4%$9!($!
;20.,!J0'$!A&!2)&*-$(+4!;($%!-!'.(4%$.8!.2;&*!QMO!2/!"?e"?!!
!
Q2*!$%&!)*2$2$8)&9!-!12$2*!/*21!-!7&*$-!V2;&*V.0'!"d![!L*0'%.&''!K7!K*(..!_"Re`!;-'!
=%2'&+!/2*!$%&!)*2$2$8)&!-=$0-$2*9!'&&!Q(4?!a"?!6$'!')&=(/(=-$(2+'!-*&!.('$&,!(+!E-A.&!"5?!



!d5!

7&*$-!12$2*!-+,!4&-*A2I!')&=(/(=-$(2+'??!E%&!7&*$-!V2;&*V.0'!"d![!L*0'%.&''!K7!K*(..!
12$2*!2+.8!)*2>(,&'!ST!:1!2/!$2*30&9!-.$%204%!$%('!('!30($&!-!A($!.&''!$%-+!$%&!*&30(*&,!
$2*30&!-+,!;(..!+2$!A&!0'&,!(+!$%&!/(+-.!-=$0-$2*?!@2;&>&*9!($!('!'0//(=(&+$!$2*30&!$2!$&'$!
$%&!/0+=$(2+-.($8!2/!$%&!)*2$2$8)&!.&4!-+,!2+.8!=2'$'!gf!:<K?!E%&!&I$*&1&.8!.2;!=2'$!2/!
$%('!12$2*!;%(.&!'%-*(+4!$%&!'-1&!/&-$0*&'!-+,!/2*1!/-=$2*!-'!$%&!%(4%&*!$2*30&!=2*,.&''!
,*(..!12$2*'! ->-(.-A.&!;-'! $%&! *&-'2+! ($!;-'! 0'&,! ,0*(+4! )*2$2$8)(+4?! 6$! -..2;&,! $%&!
-=$0-$2*! =2110+(=-$(2+! -+,! =2+$*2.! /(*1;-*&! $2! A&! $&'$&,! -+,! $0+&,! ;($%20$! $%&!
)2''(A(.($8!$%-$!(/!'21&$%(+4!;&+$!;*2+4!-+,!$%&!12$2*!A0*+$!20$9!$%&*&!;20.,!+2$!A&!
&+204%!A0,4&$!.&/$!$2!)0*=%-'&!-!*&).-=&1&+$!12$2*?!
!
!
!

!
!"#$%E&$%]+71'%&N5%./7@D+<<%@7"DD%8/1/7%'9@%#+'7;/c$%

!
)';D+%&F$%]+71'%8/1/7%'9@%#+'7;/c%<A+."6".'1"/9<$%

H&(4%$! S5a!4!
W&-*!*-$(2! aTi"!
O)(+,.&!.2=F(+4!1&=%-+('1! Y&=%-+(=-.!
O$-..!$2*30&!"d[! ST!:1!
O$-..!70**&+$! "TT!#!

!
E%&!-=$0-$2*P'!1&=%-+(=-.!,&'(4+!-+,!'0**20+,(+4!=2+$*2.!%-*,;-*&!;-'!,&'(4+&,!'2!
$%-$!2+.8!$%&!W&-*A2I!120+$9!Y2$2*!40(,&9!-+,!Y2$2*!&+=2,&*!120+$!;20.,!%->&!$2!
=%-+4&!(/!-!12*&!)2;&*/0.!12$2*!;-'!0'&,?!E%&'&!120+$'!-*&!+2$!'$*0=$0*-.U!';-))(+4!
$%&1!20$!,2&'!+2$!-//&=$!$%&!*(4(,($8!2/!$%&!-=$0-$2*?!
!



! dR!

! L'+,*&#,('%#.&

#!7-.$!@#h"d^S["5!'8+=%*2+20'!'&*(-.! (+$&*/-=&!COO6D9!"5GA($9!+2+G=2+$-=$!%-..!&//&=$9!
-A'2.0$&!*2$-*8!&+=2,&*!C'&&!Q(4?!a5D!;-'!0'&,!$2!,(*&=$.8!1&-'0*&!$%&!-=$0-$2*!-+4.&!$2!
-!*&'2.0$(2+!2/!T?Tf!,&4*&&'?!#!7!.(A*-*8!;-'!;*($$&+!/2*!#*,0(+2!$2!*&-,!-+,!/2*1-$!$%&!
OO6! ,-$-! =21(+4! /*21! $%&! '&+'2*! -+,! )0A.('%! ($! -'! -! NMO! 1&''-4&! 2>&*! ^#NE! $2! -!
=21)0$&*!*0++(+4!NMO?!E%&!OO6!,-$-!/2*1-$!-+,!$(1(+4!('!,&)(=$&,!(+!Q(4?!aR9!-+,!$%&!
&+=2,&*'!')&=(/(=-$(2+'!-*&!.('$&,!(+!E-A.&!"R?!
!
E%&!,('$-+=&!A&$;&&+!$%&!'%20.,&*! J2(+$!-+,!X+&&!J2(+$! ('!eTe!119!-+,!$%&!,('$-+=&!
A&$;&&+!$%&!X+&&!J2(+$!-+,!;%&&.!('!ef5!119!4(>(+4!-!12>&1&+$!-==0*-=8!A&$;&&+!$%&!
'%20.,&*!-+,!X+&&!2/!T?a5!11!-+,!A&$;&&+!$%&!X+&&!-+,!H%&&.!2/!T?gS!11?!E%&*&/2*&9!
$%&!2>&*-..!'8'$&1!12>&1&+$!-==0*-=8!A&$;&&+!$%&!'%20.,&*!J2(+$!-+,!;%&&.! ('!"?Rg!
11?!
!

!
!"#$%EF$%]'D1%X4^&N3>5&F%--S%';</D01+%+9./@+7%=&G>?$%

!

!
!"#$%EG$%]'D1%X4^&N3>R&F%+9./@+7%--S%@'1'%6/78'1%'9@%1"8"9#%=&G>?$%



!de!

!
)';D+%&G$%]'D1%X4^&N3>R&F%+9./@+7%<A+."6".'1"/9<$%

N&'2.0$(2+! eTfa!)2'($(2+'!)&*!*&>2.0$(2+!
M)&*-$(+4!>2.$-4&! R?R![!2*!S?S![!

E8)(=-.!=0**&+$!0'-4&! h5T!1#!
O-1).(+4!N-$&! n"!Y@l!

!
! ?'*'.&#,('%#. &

E%&!Y2$2*!&+=2,&*!('!-+!#OSTegV!"eGA($!M+G#I('!Y-4+&$(=!N2$-*8!V2'($(2+!O&+'2*!;($%!
"5GL($!K&=(1-.!-+,!L(+-*8!6+=*&1&+$!V0.'&!720+$!C'&&!E-A.&!"e!/2*!')&=(/(=-$(2+'D?!6$!('!
0'&,!$2!1&-'0*&!$%&!-+4.&!2/!$%&!-=$0-$2*!12$2*!A&/2*&!$%&!).-+&$-*8!4&-*A2I!-+,!;-'!
=2++&=$&,!$2!-+,!*&-,!A8!$%&![hO7!2)&+!'20*=&!A*0'%.&''!K7!12$2*!=2+$*2..&*!2>&*!"#$!
O&*(-.!V&*()%&*-.!6+$&*/-=&!COV6D?!E%&!#OSTegV!OV6!,-$-!$(1(+4!=%-*-=$&*('$(='!-*&!'%2;+!
(+!Q(4?!ae?!E%('!&+=2,&*!('!0'&,!(+!).-=&!2/!$%&!^[H!=2110$-$(2+!%-..!'&+'2*'!/($$&,!-'!
'$-+,-*,!$2!$%&!7&*$-!A*0'%.&''!K7!,*(..!12$2*?!
!
E%&! '$-+,-*,!^[H!%-..! '&+'2*'! 2+.8! (+/2*1! $%&!A*0'%.&''!K7!12$2*! =2+$*2..&*! ChO7D!
;%&+!-!)%-'&!'%20.,!A&!&+&*4('&,?!Q2*!$%&!eG)2.&!LZK7!12$2*!0'&,!(+!$%&!-=$0-$2*9!($!
1&-+'!$%&!^[H!%-..!'&+'2*'!2+.8!20$)0$!'(I!)2'($(2+'!)&*!*&>2.0$(2+!CaT!,&4*&&'D?!E%('!
4(>&'!$%&!=2+$*2..&*!2+.8!&+204%!(+/2*1-$(2+!/2*!A-'(=!$*-)&l2(,-.!=2+$*2.9!&>&+!-$!.2;!
NVY?! B&$9! $%&! aTG,&4*&&! *&'2.0$(2+! ('! +2$! &+204%! (/! $%&! 12$2*! ('! $2! A&! /2*! )2'($(2+!
=2+$*2.?! #,,($(2+-..89! $%&! A-'(=! $*-)&l2(,-.! =2+$*2.! )*2,0=&'! -! $2*30&! *()).&! ;%(=%!
A&=21&'! -! )*2A.&1! ;%&+! -! .-*4&! .2-,! ('! *2$-$&,! -$! .2;! NVY?! E%('! $2*30&! *()).&!
(+%&*&+$.8!%-'!-+!-,>&*'&!&//&=$!2+!)2'($(2+!=2+$*2.?!
!
N&).-=(+4! $%&! ^[H! %-..! '&+'2*'! ;($%! -+! #OSTegV! &+=2,&*! )*2>(,&'! "eG! A($! )2'($(2+!
*&'2.0$(2+!C"aRde!VVND!-+,!&+-A.&'!$%&!0'&!2/!$%&!Q(&.,!M*(&+$&,!72+$*2.! CQM7D?!QM7!
0$(.('&'! $%&!)*&=('&! *2$2*! )2'($(2+! (+/2*1-$(2+! $2! =2+$*2.! $%&! '$-$2*! =0**&+$'! $%*204%!
VHY!'2!$%-$!-!fTG,&4*&&!-+4.&! ('!1-(+$-(+&,!A&$;&&+!$%&!'$-$2*!1-4+&$(=!/(&.,!-+,!
*2$2*! 1-4+&$(=! /(&.,9! =2+$(+0-..8! 1-(+$-(+(+4! 1-I(101! $2*30&?! #,,($(2+-..89! QM7!
&.(1(+-$&'! $2*30&! *()).&9! ;%(=%! =2+'&30&+$.8! (1)*2>&'! 12$2*! &//(=(&+=8! -+,! 1-F&'!
'(4+(/(=-+$.8!12*&!-==0*-$&!)2'($(2+!=2+$*2.!)2''(A.&?!
!

)';D+%&O$%4->VOT\%+9./@+7%<A+."6".'1"/9<$%

N&'2.0$(2+! "aRde!)2'($(2+'!)&*!*&>2.0$(2+!
M)&*-$(+4!>2.$-4&! R?R[!2*!S?!S[!
E8)(=-.!=0**&+$!0'-4&! "S!1#!
Y-I!'-1).(+4!N-$&! e?S!Y@l!

!



! dS!

!
!"#$%EO$%4->VOT\%+9./@+7%-\S%@'1'%1"8"9#%=&GE?$%

!
<"8"#"#! HBI)

E2!0'&!$%&!#OSTegV!6+$&4*-$&,!=(*=0($!C67D9!-!=0'$21!V7L!+&&,&,!$2!A&!,&>&.2)&,!CQ(4?!
aSD!-.2+4!;($%!$%&!Y2$2*!&+=2,&*!120+$!,&$-(.&,!(+!'&=$(2+!S?5?a?!E%&!=0'$21!V7L!;-'!
,&'(4+&,!-*20+,!$%&!'-1).&!'=%&1-$(=!)*2>(,&,!(+!$%&!#OSTegV!#,-)$&*!L2-*,!1-+0-.!
_"Rg`?!E%&!#OSTegV!67!Cs"!(+!Q(4?!aSD!('!'2.,&*&,!$2!$%&!=&+$*&!2/!$%&!V7L9!-+,!$%&!V7L!('!
,&'(4+&,! $2!-$$-=%! (+! $%&!=&+$*&!2/! $%&!Y2$2*!&+=2,&*!120+$?!E%('!&+'0*&'! $%-$! $%&!
#OSTeg!67!('!-.(4+&,!=2+=&+$*(=-..8!$2!$%&!*2$2*!'%-/$!2/!$%&!12$2*?!!
!

! !
!"#$%E>$%'(%]0<1/8%4->VOT\%+9./@+7%\]Q%D'I/01$%;(%]0<1/8%4->VOT\%+9./@+7%\]Q%<.*+8'1".$%

!
! ?'*'.&J.+F#. &

E%&![hO7!@-*,;-*&!>&*'(2+!e?"5!CQ(4?!agD!;-'!0'&,!$2!,*(>&!$%&!j2(+$!-=$0-$2*!12$2*!-+,!
$%&!.&4!H%&&.!12$2*?!E%('!,*(>&*!;-'!=%2'&+!/2*!($'!.2;!)*(=&9!%(4%!=0**&+$!20$)0$9!.-*4&!
/&-$0*&!'&$9!>&*'-$(.($89!-+,!2)&+G'20*=&!%-*,;-*&!-+,!'2/$;-*&?!6$'!')&=(/(=-$(2+'!-*&!
.('$&,! (+! E-A.&! "S?! E%&! [hO7! $22.! ('! $%&! [hO7P'! -==21)-+8(+4! -)).(=-$(2+! $%-$!
=2110+(=-$&'! $2!-!=21)0$&*! *0++(+4!H(+,2;'9! Z(+0I!2*!1-=MO!2>&*!^OL?!H($%! $%&!
[hO7!$22.9!$%&![hO7!=-+!A&!'&$!0)!/2*!-!')&=(/(=!=2+$*2.!$8)&9!=-.(A*-$&,!/2*!-!')&=(/(=!
12$2*!-+,!&+=2,&*9!-+,!$%&!V6K!/2*!A2$%!')&&,!-+,!)2'($(2+!=-+!A&!$0+&,?!M+=&!'&$!0)9!

C-D! CAD!



!da!

=-.(A*-$&,! -+,! $0+&,! $%&! 12$2*! =-+! A&! =2+$*2..&,! /*21! $%&! [hO7! $22.9! -+,! '&+'2*8!
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)0$!.-*4&!/2*=&'!2+!$%&!.&4!-+,!-=$0-$2*!$%-+!=-+!,-1-4&!$%&19!5D!$%&!'$&-,8G'$-$&!&**2*!
;-'!+2$!=2+'$-+$!/2*!-..!*2$2*!)2'($(2+'9!RD!$%&!12$2*!;-'!+2('8!;%(.&!*&1-(+(+4!-$!$%&!
'&$)2(+$9!-+,!eD!12$2*!)2'($(2+!,(>(,&,!A8!$*-+'1(''(2+!*-$(2!,(,!+2$!&30-.!J2(+$!)2'($(2+?!
E%&!=-0'&!-+,!'2.0$(2+!$2!$%&'&!(''0&'!-*&!(+>&'$(4-$&,!A&.2;?!
!

J"*"#"#!$%&621G&)4='2?67)
E%&! .-*4&! 121&+$01! =%-+4&'! -*&! =-0'&,! A8! .-*4&! =2+$*2..&*! 4-(+'?! Z-*4&! =2+$*2..&*!
4-(+'!%-,!$2!A&!0'&,!$2!12>&!$%&!.&4!0+,&*!.2-,!$2!%->&!1(+(1-.!'$&-,8G'$-$&!&**2*9!
'$*2+4!%2.,(+4!$2*30&!-+,!422,!,('$0*A-+=&!*&J&=$(2+?!E%&!'%-*)!*('&!$(1&!2/!$%&!'(+4.&!
V6K!.22)!=21)-*&,!$2!$%&!=-'=-,&,!=2+$*2.!.22)!('!'%2;+!(+!Q(4?!gR?!
!
#!/&-$0*&!2/!'0=%!-44*&''(>&!4-(+'!-+,!'%-*)!*('&!$(1&'!('!$%-$!$%&!12$2*!%-'!>&*8!'(1(.-*!
=%-*-=$&*('$(='! $2! $%-$! 2/! -! '$&))&*! 12$2*U! $%&! 12$2*! ;(..! 12>&! 2+! $(+8! )2'($(2+!
=211-+,'! C'$&)'D?! E%('! /&-$0*&! 1&-+'! $%-$! -! ,&'(*&,! 12>&1&+$! )*2/(.&! =-+! A&!
4&+&*-$&,!/2*!$%&!12$2*!$2!/2..2;!$%-$!,2&'!+2$!=-0'&!,&'$*0=$(>&!121&+$01!=%-+4&'?!
E2!$&'$!$%&!>(-A(.($8!2/!$%('!/&-$0*&9!-!'(1).&!*-1)!12>&1&+$!)*2/(.&!;-'!4&+&*-$&,!(+!
Y#EZ#L9!-+,!(+=*&1&+$-.!)2'($(2+!=211-+,'!;&*&!'&+$!$2!$%&!=2+$*2..&*!2>&*!^OL9!$%&!
*&'0.$'!=-+!A&!'&&+!(+!Q(4?!gS?!
!
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E%&!12$2*!/2..2;&,!$%&!)*2/(.&!-$!.2;!')&&,'!;($%!%(4%!A0$!>-*8(+4!)*&=('(2+?!E%&!*&-'2+!
($!;-'!+2$!-A.&!$2!/2..2;!($!;($%!$%&!'-1&!)*&=('(2+!=2+'$-+$.8!('!,0&!$2!=244(+49!;%(=%!
('! &I).-(+&,! (+! $%&! +&I$! '&=$(2+?! #,,($(2+-..89! $%('! (1).&1&+$-$(2+! ;($%! Y#EZ#L!
=-.=0.-$(+4!-+,!'&+,(+4!$%&!)*2/(.&!)2'($(2+!=211-+,'!('!2+.8!>(-A.&!/2*!$&'$(+4?!#!A&$$&*!
2)$(2+!;20.,!A&!/2*!&-=%!-=$0-$2*!12$2*!=2+$*2..&*!$2!4&+&*-$&!$%&!12>&1&+$!)*2/(.&!
2+!$%&!=2+$*2..&*!/*21!-!'(+4.&!&+,)2(+$!)2'($(2+!=211-+,U!$%('!;20.,!->2(,!'-$0*-$(+4!
$%&!=2110+(=-$(2+!A0'9!&')&=(-..8!(/!7#:!A0'!('!0'&,9!-+,!($!;20.,!.2;&*!*&'20*=&!0'-4&!
(+!NMO?!
!

J"*"#"*!K'(L02?)716'/LM71'16)6((%()
H%(.&!$0+(+4!$%&!)2'($(2+!=2+$*2.9!($!;-'!/20+,!$%-$!;($%!$%&!'-1&!$0+(+4!)-*-1&$&*'!
$%&!)2'($(2+!=2+$*2.!;20.,!%->&!-!,(//&*&+$!'$&-,8G'$-$&!&**2*!-$!,(//&*&+$!)2'($(2+'?!Q(4?!
ga!'%2;'!$%&!'$&-,8G'$-$&!&**2*!-$!RT!,&4*&&'!-+,!Q(4?!gg!'%2;'!$%&!'$&-,8G'$-$&!&**2*!
-$!eS!,&4*&&'U!RT!,&4*&&'!=-+!*&-=%!$%&!'&$!)2(+$!(+'$-+$.8!;%&*&-'!eS!,&4*&&'!'.2;.8!
*&-=%&'!$%&!'&$!)2(+$!-'!$%&!(+$&4*-.!=21)2+&+$!2/!$%&!=2+$*2.!.22)!A0(.,'?!E%&!*&-'2+!
/2*! $%('! ('! =244(+4! $2*30&?! 7244(+4! $2*30&! ('! =-0'&,! A8! $%&! +-$0*-.! -$$*-=$(2+! $%&!
)&*1-+&+$! 1-4+&$'! 2/! $%&! *2$2*! %->&! ;($%! $%&! )%-'&! 1-4+&$'! 2/! $%&! '$-$2*?! h>&+!
$%204%!QM7!('!0'&,9!0'(+4!"T!#!$2!=*&-$&!-!1-4+&$(=!/(&.,!A&$;&&+!$;2!)%-'&'!*&'0.$'!(+!
-!;&-F&*!1-4+&$(=!/(&.,!$%-+!-)).8(+4!"T!#!$2!=*&-$&!-!1-4+&$(=!/(&.,!$%-$!-.(4+'!;($%!-!
'(+4.&!)%-'&?!E%('!('!;%-$!=-0'&'!$%&!>-*8(+4!$*-=F(+4!)*&=('(2+!'%2;+!(+!Q(4?!gS!-A2>&?!
!
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!fd!

#! Q20*(&*! $*-+'/2*1! 2/! $%&! =211-+,&,! 12$2*! =0**&+$! ;%&+! $%&! 12$2*! /2..2;'! $%&!
)2'($(2+! *-1)! )*2/(.&! /*21! Q(4?! gS9! ('! '%2;+! (+! Q(4?! gd?! 6$! ,&12+'$*-$&'! $%-$! $%&!
=211-+,&,! =0**&+$! ('! %(4%! -+,! .2;! -$! %-*12+(='! 2/! "5! $(1&'! -! *&>2.0$(2+9! ;%(=%!
=2**&')2+,!&I-=$.8!$2!$%&!"5!12$2*!'$-$2*!'.2$'!-'!$%&8!-.(4+!-+,!0+G-.(4+!;($%!$%&!)%-'&!
=2(.'?!E%&! (+>&*'&!Q20*(&*!$*-+'/2*1!2/!$%&'&!%-*12+(='!-*&!'%2;+!(+!Q(4?!gf!2>&*.-(,!
;($%!$%&!*-;!1&-'0*&,!,-$-?!E%&!*&)*2,0=&,!'(+&!;->&!('!-.12'$!-!)&*/&=$!*&=*&-$(2+!
2/! $%&!*-;!1&-'0*&,!,-$-!;($%20$!$%&!+2('&?!O(+=&!$%&!&//&=$'!2/!=244(+4!$2*30&!-*&!
,&)&+,&+$!2+!)2'($(2+9!-+,!($'!=%-*-=$&*('$(='!-*&!+2;!F+2;+9!($!=-+!A&!=21)&+'-$&,!
/2*!;($%!-!/&&,G/2*;-*,!>-.0&!(+$2!$%&!=0**&+$!=2+$*2.!.22)?!
!

!
!"#$%TN$%!/07"+7%17'9<6/78%/6%8/1/7%.077+91%C*"D+%6/DD/C"9#%1*+%7'8A%A7/6"D+$%)*+%7+@%@/1<%7+A7+<+91%1*+%.*/<+9%
@/8"9'91%67+e0+9."+<%d*'78/9".<%/6%1*+%<1'1/7%<D/1<%'9@%8/1/7%A/D+<($%

!

!
!"#$%TU$%)*+%;D0+%AD/1% "<%8/1/7%.077+91%C*"D+% 6/DD/C"9#%1*+%7'8A%A7/6"D+$%)*+%/7'9#+%AD/1% "<% 1*+% "9R+7<+%!/07"+7%
17'9<6/78%/6%1*+%.*/<+9%@/8"9'91%67+e0+9."+<%<*/C9%"9%!"#$%TN$%
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! ff!

J"*"#"!!N%07L)'1)761)5%021)
E%&! .-*4&! )2'($(2+! =2+$*2..&*! 4-(+'! 0'&,! $2! 1-F&! $%&! 12$2*! -=$0-$2*! *&')2+'(>&! $2!
)2'($(2+!=211-+,'!-.'2!1-F&'!($!*&')2+'(>&!$2!$%&!'(4+-.!+2('&!/*21!$%&!#OSTeg!12$2*!
&+=2,&*?!Q(4?!dT!'%2;'!$%&!+2('8!'(4+-.!/*21!$%&!&+=2,&*9!;%(=%!%-'!-!1-I(101!+2('&!
2/!-A20$!T?5S!,&4*&&'?!E%&!=2+$*2..&*!('!-.;-8'!$*8(+4!$2!1(+(1('&!$%&!&**2*9!A0$!(/!$%&!
*&=2*,&,!)2'($(2+!F&&)'!=%-+4(+49!$%&!&**2*!+&>&*!*&-=%&'!l&*2?!E%('!1&-+'!$%&!12$2*!
('!-.;-8'!$*8(+4!$2!12>&!$2!1(+(1('&!$%&!&**2*!-$!$%&!'-1&!/*&30&+=89!=-0'(+4!-+!-0,(A.&!
'20+,?! #,,($(2+-..89! $%('! =2+'$-+$! +2('&! $*-=F(+4! 1-F&'! $%&! -=$0-$2*! =2+'01&!
0++&=&''-*8!&+&*48?!
!
E%&!;-8! $2! /(I! $%('! ('! $%*204%! /(.$&*(+4?! E%&!)*2A.&1!;($%! ->&*-4(+4!2*! '&=2+,G2*,&*!
/(.$&*'!('!$%-$!$%&8!(+$*2,0=&!)%-'&!.-4!(+$2!$%&!'8'$&1!-+,!$%&*&/2*&!.2;&*!$%&!'8'$&1q'!
*&')2+'&?!E2!2>&*=21&!$%('!(''0&9!-!V%-'&G.2=F&,!.22)!'$-$&!2A'&*>&*!=-+!A&!0'&,!;%&*&!
$%&!)2'($(2+! ('!)*&,(=$&,! /*21!>&.2=($8?!E%&![hO7!,2&'!0'&!-! '$-$&!2A'&*>&*9!A0$! ($! ('!
=0**&+$.8!2+.8!0'&,!/2*!)*&,(=$(+4!>&.2=($8?!E2!$&'$!$%&!&//&=$(>&+&''!2/!-+!2A'&*>&*!-$!
/(.$&*(+4!20$!$%&!&+=2,&*!+2('&9!2+&!;-'!(1).&1&+$&,!(+!&I=&.?!6$'!)&*/2*1-+=&!=-+!A&!
'&&+!(+!Q(4?!dT?!
!

!
!"#$%NV$%:'C%+9./@+7%9/"<+%;+6/7+%'9@%'61+7%6"D1+7"9#$%

!
J"*"#"8!O%021)5%7010%2)

E%&*&!;-'!-!1('1-$=%!A&$;&&+!$%&!J2(+$!)2'($(2+!-+,!12$2*!)2'($(2+!,0&!$2!-!,(*&=$(2+!
';($=%(+4! ,&.-8! (+! $%&! .2=F(+4! 1&=%-+('1?! E%&! 12$2*! 12>&1&+$! )*2/(.&! -+,!
=2**&')2+,(+4!J2(+$!12>&1&+$!=-+!A&!'&&+!(+!Q(4?!d"?!E%&!,&.-8!('!-A20$!"d?T!,&4*&&'!
;%&+!.(/$(+4!$%&!.2-,!-+,!2+.8!-A20$!""?g!,&4*&&'!;%&+!.2;&*(+4!$%&!.2-,?!H%&+!$%&!
.2=F(+4!1&=%-+('1!';($=%&'!($'!.2=F(+4!,(*&=$(2+9!$%&!J2(+$!-=$0-$2*!'$(=F'!/2*!-!121&+$!
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!"TT!

A&/2*&!12>(+4!C$%('!=-+!A&!'&&+!(+!Q(4?!d"D?!E%&!.2=F(+4!1&=%-+('1!,&.-8!-))&-*'!$2!A&!
)*&,(=$-A.&U!$%&*&/2*&9!($!=-+!A&!=21)&+'-$&,!/2*!(+!'2/$;-*&?!!
!
Q0*$%&*!$&'$'!;&*&!,2+&!$2!'&&!(/!$%&!.2=F(+4!1&=%-+('1!=-+!A&!)*&>&+$&,!/*21!'$(=F(+49!
-'!'%2;+!(+!Q(4?!d5?!6$!;-'!/20+,!$%-$!(/!$%&!,(*&=$(2+!;-'!=%-+4&,!*-)(,.89!$%&!.2=F(+4!
1&=%-+('1! ,2&'! +2$! '$(=F9! ;%(=%! 1&-+'! '2/$;-*&! =-+! -.'2! A&! 0'&,! $2! *&12>&! ($?!
@2;&>&*9! -'! ('! '%2;+! (+! Q(4?! d59! $%('! (+$*2,0=&,! .-4?! E%('! .-4! ('! ,0&! $2! $%&! .2;!
=2110+(=-$(2+!A-+,;(,$%!2>&*!$%&!^OL!=2++&=$(2+9!1&-+(+4!(/!$%('!=21)&+'-$(2+!('!
(1).&1&+$&,!+2$!&I$&*+-..89!A0$!2+!$%&!=2+$*2..&*!($'&./9!$%&*&!;(..!A&!+2!+2$(=&-A.&!.-4?!
!

!
!"#$%N&$%:+D'1"/9<*"A%;+1C++9%_/"91%A/<"1"/9%'9@%8/1/7%A/<"1"/9%1/%'%D/CP67+e0+9.I%<"90</"@'D%./88'9@$%

!

!
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! "T"!

J"*"#"<!B%243G70%2)
E2! (1)*2>&! $%&!)&*/2*1-+=&9! =2+$*2..-A(.($89! -+,!&//(=(&+=8!2/! $%&! .&49! '&>&*-.!2/! $%&!
(''0&'!1&+$(2+&,!-A2>&!'%20.,!A&!/(I&,?!#!12>&1&+$!)*2/(.&!4&+&*-$2*! ('!+&&,&,!$2!
4(>&!$%&!.&4!'122$%!-+,!)*&,(=$-A.&!12>&1&+$!=%-*-=$&*('$(='?!#!/(.$&*!2*!)%-'&G.2=F&,!
.22)!'$-$&!2A'&*>&*!+&&,'!$2!A&!(1).&1&+$&,!$2!'122$%&+!$%&!12$2*!&+=2,&*!'(4+-.!$2!
.2;&*! 12$2*! +2('&! -+,! )2;&*! 0'-4&! -$! '$&-,8! '$-$&?! E%&! 7#ZE! @#h"d^S["5! J2(+$!
&+=2,&*!+&&,'! $2!A&! (+$&*/-=&,!,(*&=$.8!;($%! $%&!12$2*! =2+$*2..&*! -+,! -+! -,,($(2+-.!
=2+$*2.!-.42*($%1!(1).&1&+$&,!2+!$%&!=2+$*2..&*!$2!&+'0*&!$%&!J2(+$!*&-=%&'!($'!,&'(*&,!
)2'($(2+! A8! =21)&+'-$(+4! /2*! A-=F.-'%! -+,! .2=F(+4! 1&=%-+('1! ';($=%(+4! ,&.-8?! 6$! ('!
A&.(&>&,!$%-$!=244(+4!$2*30&!;20.,!+2$!%->&!-!'(4+(/(=-+$!&//&=$!2+!$%&!)&*/2*1-+=&!2/!
$%&!.&4!,0&!$2!%2;!.($$.&!($!-//&=$'!$%&!J2(+$P'!)2'($(2+!-/$&*!$%&!$*-+'1(''(2+?!#,,($(2+-..89!
$%&!)2'($(2+-.!-==0*-=8!*&30(*&,!A8!$%&!.&4!('!+2$!-'!%(4%!-'!('!*&30(*&,!A8!/2*!&I-1).&!-!
7:7!1(..(+4!1-=%(+&!2*!RK!)*(+$&*U!1&-+(+4!$%-$!;%-$!.($$.&!&//&=$!=244(+4!$2*30&!;(..!
%->&!2+!$%&!J2(+$!)2'($(2+!=-+!A&!$2.&*-$&,?!
!
E%&*&!;-'!+2$!&+204%!$(1&!$2!)*2)&*.8!(1).&1&+$!$%&!/(I&'!1&+$(2+&,!-A2>&?!@2;&>&*9!
$%&!1-(+!)&*/2*1-+=&!1&$*(='!2/! $%&! .&4!;&*&!-A.&! $2!A&! $&'$&,9! -+,! $%&!)*2$2$8)&!
-=$0-$2*!'&*>&,!($'!)0*)2'&!A8!(,&+$(/8(+4!(''0&'?!
!
H%(.&!$%&![hO7!('!&I$*&1&.8!>&*'-$(.&9!/&-$0*&G*(=%9!-+,!%-'!-+!-=$(>&!=2110+($8!;%(=%!
-.;-8'!-,,'!/&-$0*&'!-+,!/(I&'!(''0&'!C;%(=%!;-'!$%&!*&-'2+!($!;-'!=%2'&+D9!($!('!=.&-*!
$%-$!($'!'20*=&!=2,&!,&>&.2)1&+$!;(..!'$-8!/2=0'&,!2+!($'!(+$&+,&,!0'&!(+!.2+4A2-*,'9!
;($%!.(1($&,!'0))2*$!/2*!)2'($(2+-.!=2+$*2.?!@2;&>&*9!K?!7%2(!_"ee`!%-'!'%2;+!$%-$!$%&!
[hO7! %-*,;-*&! ('! =-)-A.&! 2/! A&(+4! 0'&,! /2*! *2A2$! J2(+$! )2'($(2+! =2+$*2.9! -+,! $%&!
/(*1;-*&!=-+!A&!12,(/(&,!$2!(+=.0,&!-!)*2/(.&!4&+&*-$2*9!-+,!-+!-,,($(2+-.!J2(+$!&+=2,&*!
=-+!A&!(+$&*/-=&,!;($%!($!$2!-==21).('%!&I=&..&+$!)&*/2*1-+=&!(+!-!*2A2$(=!.&4!-=$0-$2*?!
^+/2*$0+-$&.89! '(+=&! $%&!12,(/(&,![hO7! /(*1;-*&!,&>&.2)&,!A8!K?!7%2(! _"ee`!0'&,!-!
,(//&*&+$!&+=2,&*!(+$&*/-=&9!($!;-'!+2$!)2''(A.&!$2!$*8!($!(+!$%&!%8A*(,!;%&&.&,!.&4?!
!
K0*(+4!$%&!,&'(4+!)%-'&!2/!$%&!%8A*(,!;%&&.&,!.&49!;%&+!$%&![hO7!;-'!=%2'&+9!-+2$%&*!
2)&+G'20*=&!hO7!=-..&,!MK*(>&!;-'!J0'$!20$!2/!($'!,&>&.2)1&+$!)%-'&!-+,!;-'!'2.,!20$!
;%&+!($!;-'!+&&,&,?!MK*(>&!%-,!-!'1-..!,&>&.2)&*!=2110+($8!-+,!0'&*!A-'&9!+2$!-'!
1-+8!/&-$0*&'9!-+,!=2'$'!"dg!:<K!C12*&!$%-+!$;(=&!-'!10=%!-'!$%&![hO7D?!@2;&>&*9!
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