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:-4*/&!+7!(2+3<!)*+0408C!'2!4::'/'+2!/+!+/&-*!74./+*(<!U!&4:!+2-!#(3,Y6B03!74*6-*!B!
/489-:!/+!2-/!S-*+!+2!/&-!C-4*!X!&-!34(!)4':!Q(!"J<[[[!7+*!&'(!.*+)!+7!1*--2!)-4(<!/&-!
(46-!/&-!.+(/!+7!&'(!(--:!.+(/!42:!&'*-:!840+*A!!

%*'048!(/4/?(!48(+!649-(!'/!6?.&!-4('-*!7+*!/&-!)-+)8-!+7!;)'/'!/+!1-/!
1+@-*26-2/!,+0(<!0-.4?(-<!:?-!/+!d*-(-*@4/'+2!)+8'.Ce!'6)8-6-2/-:!0C!0+/&!24/'+248!
42:!(/4/-!1+@-*26-2/(<!UA#g!+7!488!.'@'8!(-*@'.-!)+('/'+2(!6?(/!0-!7'88-:!0C!6-60-*(!
+7!/&-!;.&-:?8-:!%*'0-(A!\"#$<!.42!.&++(-!/+!0-!1'@-2!-@-2!6+*-!)*-7-*-2.-!7+*!/&-(-!
,+0(<!0-.4?(-!/&-C!48(+!&4@-!/&-!+)/'+2!+7!.84'6'21!;.&-:?8-:!F4(/-!(/4/?(A!%&-!
*-.*?'/6-2/!G?+/4!7+*!;.&-:?8-:!F4(/-!6-60-*(!'(!"JgA!V!%&-!084.9(6'/&!.4(/-<!
.488-:!]"B()V!/&*+?1&+?/!B2:'4!42:!'2!+77'.'48!*-.+*:(<!'(!+2-!+7!/&-!8+3-(/!
/&*+?1&+?/!H('4<!42:!'2!;)'/'!/&-!!"#$%4*-!2+!-5.-)/'+2A!dQ-(-*@4/'+2e!)*+@'('+2(!4*-!
:-('12-:!/+!/')!/&-!(.48-(!'2!/&-!74@+*!+7!&'(/+*'.488C!)++*<!*-)*-((-:!1*+?)(!+7!
)-+)8-<!42:!/&-!!"#$%4*-!.-*/4'28C!/49'21!4:@42/41-^!/&-!084.9(6'/&(!B!/489-:!/+!
?242'6+?(8C!()+9-!/+!/&-!0-2-7'/(!+7!1+@-*26-2/!7+*!/&-'*!.&'8:*-2A!B2!/&'(!34C<!
d*-(-*@4/'+2e!)+8'.C!'2!;)'/'!'(!8-4:'21!:'*-./8C!/+!/&-!:-.8'2-!+7!084.9(6'/&'21A!

B2!P&4*!@'8841-<!>'2!h488-C<!/&-!-77-./!+7!/&-!!"#$!;.&-:?8-:!F4(/-!(/4/?(!'(!
.8-4*A!H88!)-+)8-!B!/489-:!/+!-5)*-((-:!4!(/*+21!'2/-*-(/!'2!/&-'*!.&'8:*-2!3+*9'21!7+*!
/&-!1+@-*26-2/<!*-14*:8-((!+7!.4(/-!42:!.84((A!=+3-@-*<!642C!)-+)8-!:':!2+/!/&'29!
/+!&'1&8C!+7!/&-'*!.&'8:*-2Y(!)*+()-./(<!0-.4?(-<!4..+*:'21!/+!+2-!74*6-*<!'/!'(!@-*C!
&4*:!/+!1-/!/&-(-!,+0(!04(-:!+2!/48-2/!48+2-!X!+2-!48(+!2--:(!d6+2-C!42:!)+8'/'.(Ae!
Z2-!)-*(+2!B!()+9-!/+<!4!(-87!:-(.*'0-:!)++*!.4*)-2/-*<!(/4/-:!/&4/!&-!&4:!)4((-:!/&-!
-546!/+!3+*9!7+*!/&-!B2:'42!N4@C<!0?/!&-!2--:-:!/+!)4C!#!8-9!/+!1-/!/&-!,+0<!/&-!
-G?'@48-2/!+7!4!C-4*(!'2.+6-!7+*!/&-!6+(/!)*+()-*+?(!74*6(!'2!;)'/'A!%&-!64,+*'/C!+7!
C+?21!)-+)8-!B!()+9-!/+!-5)*-((-:!'2/-*-(/!'2!3+*9'21!7+*!/&-!1+@-*26-2/<!0?/!
:+?0/-:!/&-'*!40'8'/C!/+!:+!'/!3'/&+?/!.+22-./'+2(!42:!0*'0-(<!-@-2!.+2(':-*'21!/&-'*!
;.&-:?8-:!%*'048!;/4/?(A!

%&'(!'(!3&-*-!;.&-:?8-:!F4(/-!(/4/?(!0-.+6-(!*-8-@42/A!M+(/!+7!/&-!.&'8:*-2!
+7!\?2S421)4<!/&-!P&4*!084.9(6'/&!-'/&-*!3+*9!7+*!/&-!1+@-*26-2/!+*!&+)-!/+A!Z2-!
(+2!'(!4!(.&++8/-4.&-*<!+2-!'(!4!6-60-*!+7!/&-!B2:'42!4*6C<!+2-!'(!4!6+29!4/!\?21*'!
6+24(/-*C<!42:!/3+!4*-!(/'88!'2!(.&++8<!&+)'21!7+*!1+@-*26-2/!3+*9A!H/!8-4(/!'2!P&4*<!
/&-*-!'(!(+6-!2-14/'@-!(-2/'6-2/!/+34*:(!.4(/-!477'*64/'@-!4./'+2A!H..+*:'21!/+!+2-!
642<!/&-!084(96'/&Y(!(+2(!1+/!/&-'*!1+@-*26-2/!,+0(!)?*-8C!04(-:!+2!/&-'*!F4(/-!
(/4/?(<!2+/!04(-:!?)+2!6-*'/A!K&-/&-*!+*!2+/!/&'(!'(!/*?-<!477'*64/'@-!4./'+2!'(!
(-8-./'@-8C!*-6+@'21!/&-!!"#$!7*+6!/&-'*!&'(/+*'.!)*+7-(('+2A!

!



!

!

"W!

"W!

_________________________________________________!
!

!!!!!!!!!!!!!!!!!!!!! !
Z>3,$(3,-(V%4B0%*/(6#$&?4B%"1%[B()V%?3%B?$%$B)?30%)""&;%

_________________________________________________!
!

!
O?-!/+!/&-!'278?-2.-!+7!/&-'*!;.&-:?8-:!F4(/-!(/4/?(<!642C!084.9(6'/&(!

.?**-2/8C!&4@-!2+!&-'*(!7+*!/&-!/*4:'/'+2!X!'/!'(<!486+(/!3'/&+?/!-5.-)/'+2<!)4((-:!
:+32!7*+6!74/&-*!/+!(+2<!42:!0-.4?(-!642C!+7!/&-(-!(+2(!4*-!/49'21!?)!+/&-*!
)*+7-(('+2(<!/&-*-!4*-!7-3!C+?21!084.9(6'/&(A!%&-!O-6?8!084.9(6'/&<!3&+!&'6(-87!
/*'-:!/+!,+'2!/&-!B2:'42!4*6C<!'(!2+3!7'@-!C-4*(!*-/'*-:!42:!8'@-(!+77!/&-!1+@-*26-2/!
(484*C!+7!&'(!+28C!(+2A!F&&-*'21!/*'-:!642C!.4*--*(!0-7+*-!&-!:-.':-:!/+!0-!4!
084.9(6'/&<!42:!+2-!+7!&'(!64'2!1+48(!'2!8'7-!'(!/+!(--!&'(!(+2!3-88!-:?.4/-:!42:!
(-//8-:!'2!4!1++:!,+0A!%&-!084.9(6'/&!+7!M42'Di+2164Y(!(+2!'(!.?**-2/8C!4/!6-:'.48!
(.&++8A!\?2S421)4Y(!7'@-!(+2(!7+88+3!/&'(!/*-2:!4(!3-88A!\?2S421)4Y(!+8:-(/!(+2<!
%42:?)<!(/4/-(!-6)&4/'.488C!/&4/!2+2-!+7!/&-6!3'88!0-!084.9(6'/&(<!/&4/!&'(!74/&-*!
3'88!0-!/&-!84(/!084.9(6'/&!'2!P&4*A"B/!(--6(!/&4/!/&-!!"#$%&4@-!*-4.&-:!/&-!8-@-8!+7!
.4*--*!6+0'8'/C!3&-*-!642C!+7!/&-6!.42!-(.4)-!)*+7-(('+248!084.9(6'/&'21!'7!/&-C!
342/!/+A!;'2.-!/&-!,+0!'(!:'77'.?8/<!?2&-48/&C<!42:!/&-!(C60+8!+7!/&-'*!8+3!.4(/-'!642C!
.&++(-!+/&-*!8'2-(!+7!3+*9A!

B2/-*-(/'218C!-2+?1&<!/&'(!/*-2:!64C!0-1'2!/+!*-@-*(-A!%&-*-!&4(!4834C(!0--2!
42!480-'/!:-.8'2'21!8-@-8!+7!:'()4*'/C!0-/3--2!Q-(-*@4/'+2!G?+/4(!42:!4./?48!
-6)8+C6-2/<!42:!4..+*:'21!/+!B4:&4@<!/&-!1+@-*26-2/!+7!B2:'4!'(!(8'66'21!'/(!
0?*-4?.*4.CA!F'/'21!4!*-)+*/!0C!/&-!K+*9'21!R*+?)!+2!/&-!]6)+3-*'21!+7!;.&-:?8-:!
F4(/-(<!(&-!(/4/-(!d+@-*!"<"$<IJ[!,+0!+))+*/?2'/'-(!3-*-!8+(/!0C!/&-!(.&-:?8-:!.4(/-(!
'2!/&-!F-2/*48!R+@-*26-2/!:?*'21!/&-!)-*'+:!"WW#DWU<e!42:<!'2!/&-!d84(/!7-3!C-4*(<!
(-@-*48!849&(!+7!*-(-*@4/'+2!)+(/(!&4@-!0--2!3')-:!+?/e!:?-!/+!/&-!+@-*488!:-.8'2'21!
46+?2/!+7!)+('/'+2(AW!F&&-*'21!64:-!+2-!(/4/-6-2/!/+!6-!+2!/&'(!(?0,-./<!(4C'21!



!

!

#[!

#[!

/&4/<!-@-2!7+*!;.&-:?8-:!.4(/-(<!1+@-*26-2/!,+0(!4*-!2+/!-4(C!/+!1-/A!=-!)*-:'./-:!
/&4/!084.9(6'/&'21!3'88!'6)*+@-!4(!4!)*+7-(('+2!'2!/&-!.+6'21!C-4*(<!42:!(4':!'/!64C!
0-!/&-!0-(/!+))+*/?2'/C!7+*!&'(!(+2A!
!
B02$1,.,"%*"34)""#$%!F$2/)".0"34)"(<.3."H2,3)"(1,3)8"
"
H2,3)"#2/;I7%-0&"

%&-!.4(/-!(C(/-6!'2!;)'/'!'(!&'(/+*'.488C!:'@':-:!'2/+!/&*--!64'2!1*+?)(!X!/&-!
.$04$(3,<!/&-!842:8-((!.84((<!'(!4/!/&-!0+//+6<!/&-!2B06B(3,V%+*!/&-!842:D&+8:'21!.84((<!
'(!'2!/&-!6'::8-<!42:!/&-!+"3"V%/&-!:-(.-2:42/(!+7!/&-!&'(/+*'.48!9'21(!+7!;)'/'<!4*-!4/!
/&-!/+)A!%&-!.$04$(3,!4*-!/&-!:-(.-2:42/(!+7!2+2D842:&+8:'21!(-*@'.-!)*+7-(('+2(<!
42:!4*-!/&?(!:'@':-:!0-/3--2!/&-![04(<!/&-!6?('.'42(<!42:!\"#$V!/&-!(6'/&(A%CD!\"#$!
8'/-*488C!6-42(!649-*<!42:!'(!/&-!*++/!+7!/&-!246-(!+7!642C!/C)-(!+7!.*47/(6-2A!%&-!
.4(/!!"#$V!&+3-@-*<!+28C!.+2/4'2(!/&-!:-(.-2:42/(!+7!6-/48D(6'/&(A!!%&-*-!4*-!48(+!
:'77-*-2/'4/'+2(!'2(':-!+7!/&-!6B06B(3,V%48/&+?1&!/&-!&'-*4*.&C!:+-(!2+/!&4@-!42C!
(-*'+?(!.+2(-G?-2.-(A!;+6-!)-+)8-!/&'29!/&-!L8464(<!+*!^"9(V%!42:!/&-!5&6B0<!+*!
@'8841-!4C?-*@-:'.!:+./+*(<!:-(-*@-!-5/*4!*-()-./!42:<!:?-!/+!/&-'*!8'2-41-<!4*-!/&-!
6+(/!'2/-88'1-2/<!.+6)-/-2/!6-60-*(!+7!/&-!6B06B(3,<!0?/!/&-*-!'(!2+!-2:+146C!+*!
42C/&'21!8'9-!/&-!(42./'+2(!'6)+(-:!+2!/&-!8+3-*!.4(/-(A!!

R-2-*488C<!/&-!.4(/-!(C(/-6!+7!;)'/'!84.9(!6+(/!+7!/&-!.&4*4./-*'(/'.(!+7!.4(/-!
(C(/-6(!-8(-3&-*-!'2!B2:'4<!42:!'(!'2(/-4:!6+*-!('6'84*!/+!/&-!.4(/-!(C(/-6!+7!%'0-/A!
%&-*-!4*-!2+/!(/*'./!'6)?*'/C!(42./'+2(!X!6B06B(3,!4/-!6-48(!4/!F&&-*'21Y(!&+?(-<!
42:!F&&-*'21Y(!746'8C!?(-(!/&-!(46-!34/-*!(?))8C!4(!/&-!*-(/!+7!/&-!@'8841-A!
=+3-@-*<!/&-*-!'(!(/'88!.4(/-!(/*?./?*-A!L+3-*!.4(/-(!.42!+28C!64**C!3'/&'2!/&-'*!
.4(/-A""!%&'(!'(!)*+0408C!/&-!6+(/!('12'7'.42/!(+.'48!(42./'+2!+7!/&-!;)'/'!.4(/-!(C(/-6<!
0-.4?(-!'/!)-*)-/?4/-(!/&-!)+@-*/C!+7!/&-!8+3-*!.4(/-(A!\"%4*-!48(+!-5)-./-:!/+!:*'29!
+?/!+7!(-)4*4/-!.?)(!42:!('/!'2!.-*/4'2!8+.4/'+2(!'2!+/&-*!)-+)8-Y(!&+6-(<!0C!/&-!:++*!
42:!'2!/&-!74*!.+*2-*!7*+6!/&-!:++*A!%&'(!'(!-()-.'488C!4))4*-2/!4/!(+.'48!7?2./'+2(A!H/!
+2-!0'*/&:4C!.-*-6+2C<!+*!-?3,)?V%B!4//-2:-:!'2!O-6?8!@'8841-<!/&-!084.9(6'/&!+7!
P&4*!34(!/&-*-!/+!)84C!/&-!:*?6('"4!/*4:'/'+2!*+8-!+7!;)'/'!084.9(6'/&(A!%&-*-!34(!4!
84*1-!:'2'21!*++6!(-/!4(':-!7+*!7--:'21!/&-!7'7/C!+*!(+!1?-(/(!3&+!&4:!.+6-!7*+6!
+/&-*!@'8841-(A!K&-2!B!-2/-*-:<!/&-!\?2(421)4!34(!('//'21!48+2-!414'2(/!/&-!3488!
2-4*!/&-!:++*<!:-()'/-!4!84*1-!2?60-*!+7!.?(&'+2-:!-6)/C!()4.-(!4/!/408-(A!L4/-*!'2!
/&-!2'1&/<!B!2+/'.-:!&'6!)?88!4!.?)!+?/!+7!/&-!7*+2/!+7!&'(!6B>-(%/+!4..-)/!/-4A!
=+3-@-*<!/&-!74./!/&4/!)-+)8-!4*-!3'88'21!/+!-4/!7++:!42:!:*'29!/-4!64:-!0C!!"#$!+?/!
+7!:'(&-(!/&-C!+7/-2!?(-!(&+3(!/&-!)84(/'.'/C!+7!/&-(-!.4(/-!*?8-(A!%&-C!4*-!
?2'@-*(488C!?2:-*(/++:<!0?/!0*+9-2!'2!.-*/4'2!.'*.?6(/42.-(!3&-2!)+8'/-2-((!
:'./4/-(A!!

!
!
!
!
!
!
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!

#"!

#"!

!!!!!!!

! !
!
Z>3!(3,-(%/0(:?3,%4B0%:(360)$%(4%(%*?)4B:(J%-()4J%?3%G0&>/%F?//(,0;%%

_________________________________________________!
!

;)'/'!.4(/-!*-84/'+2(!4*-!.&4*4./-*'S-:!0C!/&'(!:'.&+/+6CA!P84.9(6'/&(<!'2!
(+6-!.4(-(<!2+/408C!F&&-*'21Y(<!&4@-!642C!1++:!7*'-2:(!'2!/&-!.+66?2'/CA!K&'8-!
3-!3-*-!3+*9'21<!F&&-*'21Y(!7*'-2:(!3+?8:!+7/-2!.+6-!42:!('/!'2!&'(!(6'/&C!
-2.8+(?*-<!3+*9'21!/&-!0?/04<!(3'21'21!4!(8-:1-!&466-*!'7!&-!34(!649'21!4!84*1-!
+0,-./<!/489'21<!(6+9'21A!Z2-!2'1&/<!&-!&4:!/&*--!+7!&'(!.8+(-(/!7*'-2:(!+@-*!7+*!
:'22-*<!6-2!&-!&4(!0--2!.8+(-!/+!('2.-!.&'8:&++:A!H88!4*-!6B06B(3,<!+2-!4!9421D.&-2<!
+2-!42!-5D4*6C!64,+*<!+2-!4!.+2/*4./+*<!+2-!/&-!@'8841-!*4/'+2!;-./*CA!%&-C!488!(4/<!
-4/'21<!:*'29'21!())"#<!(6+9'21<!/-88'21!,+9-(<!.4(/-!:'@'('+2!(--6'218C!7+*1+//-2A!
Z2-!642<!4!#?3,Y6B>3,!(4':!d+?*!1*+?)<!+2-!#(3,Y6B03<!/&*--!#?3,Y6B>3,<e!-*4('21!
/&-!.4(/-!:'@'('+2(!'2(':-!/&-!1*+?)A!=+3-@-*<!/&-*-!'(!48(+!/&-!.4(/-!(C(/-6<!
'21*4'2-:<!4(!+2-!642!(4':<!'2!/&-!6'2:(!+7!/&-!.+66?2'/C!('2.-!.&'8:&++:A!!

B2!/&-!@'8841-!+7!P&4*<!>'2!h488-C<!4!.+?)8-!&+?*(!:*'@-!7*+6!L421S4<!.4(/-!
:'@'('+2(!4*-!(8'1&/8C!6+*-!'2/-2(-A!!%&-!!"#$%4*-!(/'88!-5)-./-:!/+!:*'29!+?/!+7!
:'77-*-2/!.?)(!42:!(-4/!(-)4*4/-8C!4/!)4*/'-(!42:!-@-2/(A!K&-2!B!6-/!/&-!\?2S421)4!
&-!34(!*-/?*2'21!7*+6!4!64**'41-!.-*-6+2C<!414'2!)?88'21!4!.?)!7*+6!&'(!6B>-(!4(!
&-!3489-:!'2/+!/&-!&+?(-A!H::'/'+2488C<!?)!?2/'8!#[[V<!\?2S421)4!34(!*-()+2('08-!
7+*!(84?1&/-*'21!488!/&-!42'648(!'2!/&-!@'8841-A!%&'(!'(!4!P?::&'(/!/*4:'/'+2!X!0-.4?(-!
'/!'(!04:!7+*!+2-Y(!6-*'/!/+!9'88!42'648(<!/&'(!,+0!'(!/*4:'/'+2488C!1'@-2!/+!42!
-.+2+6'.488C!:-)*-((-:!(-16-2/!+7!/&-!)+)?84/'+2<!+7/-2!/&-!084.9(6'/&(A!H..+*:'21!
/+!642C!*-(':-2/(!+7!/&-!@'8841-<!/&'(!'(!/&-!*-4(+2!3&C!/&-!!"#$!4*-!8+3-*!X!/&-C!9'88!
42'648(<!(+!/&-C!6?(/!&4@-!4!:'77-*-2/!&-4*/!/&42!6+(/!+/&-*!)-+)8-A!

%&'(!:'77-*-2.-<!6+(/!('12'7'.42/8C!/&-!(?0,-./!+7!0?/.&-*C<!'(!-@':-2.-!+7!
*-1'+248!@4*'4/'+2!'2!/-*6(!+7!/&-!-5-.?/'+2!42:!.+2.-)/'+2!+7!.4(/-!'2(':-!+7!;)'/'A!
Z2-!'2/-*-(/'21!74./+*!'(!/&4/<!'2!642C!*-()-./(<!P&4*!(--6(!/+!0-!0-&'2:!+/&-*!)4*/(!



!

!

##!

##!

+7!;)'/'!'2!/-*6(!+7!41*'.?8/?*48!)*4./'.-(A!H8/&+?1&!/&-C!?(-!/*4./+*(!/+!/'88!/&-!842:<!
4(!3-88!4(!-8-./*'.!/&*-(&-*(<!/&-!74*6-*(!+7!P&4*!:':!2+/!.+2@-*/!/+!/&-!.4(&!.*+)!
1*--2!)-4(!?2/'8!#[[J<!3&'8-!/&-!74*6-*(!+7!L421S4!.+2@-*/-:!4*+?2:!"WWJ<!42:!
(+6-!4(!-4*8C!4(!"WW"A!%+:4C<!74*6-*(!'2!>'2!h488-C!(-88!/+!/&*--!64,+*!:-48-*(<!488!
6-2!7*+6!\4S4A!H!74*6-*!7*+6!L421S4!(/4/-:!/&4/!/&-(-!6-2!4*-!2+/!/&-!&'1&-(/!
0'::-*(!/&-(-!:4C(<!42:!6+(/!+7!/&-!)-+)8-!'2!;)'/'!(-88!/+!0?('2-((6-2!7*+6!
F&42:'14&*!3&+!:+!2+/!1+!/+!/&-!>'2!h488-CA!%&?(!'(!(--6(!/&4/!:-()'/-!/&-'*!?(-!+7!
/-.&2+8+1C!a'2!;)'/'!@488-C<!B!+28C!(43!/*4./+*(!'2!8+3!@'8841-(<!0?/!P&4*<!3-88!40+@-!
/&-!@488-C!78++*<!&4(!/&*--b!/&-!>'2!h488-C<!+*!4/!8-4(/!P&4*<!'(!4!0'/!+7!4!04.934/-*!'2!
(+6-!*-()-./(<!0-&'2:!/&-!/*-2:(!+7!@'8841-(!'2!/&-!;)'/'!h488-CA!%&'(!'(!2+/!
.+6)8-/-8C!/*?-<!4(!4!7-3!74*6-*(<!4(!3-88!4(!/&-!N+2+<!(/4/-:!/&4/!/&-!F&46)4<!/&-!
*-1'+2!'2!/&-!(+?/&-4(/!+7!;)'/'<!(?**+?2:'21!/&-!@'8841-!+7!%40+<!&4(!(+6-!+7!/&-!
84*1-(/!.4(/-!:'@'('+2(!'2!488!+7!;)'/'A!%&'(<!)-*&4)(<!'(!4!*-(?8/!+7!/&-!74./!/&4/!/&'(!
*-1'+2!'(!/&-!.8+(-(/!/+!/&-!2-'1&0+*'21!:'(/*'./!+7!\'22?4*<!4!6+*-!-/&2'.488C!42:!
.?8/?*488C!B2:'42!*-1'+2!/&4/!&4(!&'1&-*!:-1*--!+7!.4(/-!.+2(.'+?(2-((!/&42!;)'/'A!

O-()'/-!/&-!*-84/'@-!*'1':'/C!+7!/&-!.4(/-!(/*?./?*-<!/&-!)-+)8-!+7!P&4*!4*-!@-*C!
(-2('/'@-!40+?/!(&4*'21!/&-'*!0-8'-7(!3'/&!/&-!!"#$%746'8CA!H!7-3!+7!/&-6!()-.'7'.488C!
4(9-:!/&4/!B!2+/!(&4*-!/&-'*!(/4/-6-2/(!3'/&!/&-!!"#$A!;+6-!(4':!/&-C!:':!2+/!342/!/+!
421-*!+*!+77-2:!/&-!746'8C<!+/&-*(!(4':!/&4/!'/!34(!'6)+*/42/!/&4/!/&-C!2+/!+77-2:!/&-!
(.&++8!/-4.&-*<!('2.-!&-!/4?1&/!/&-'*!.&'8:*-2A!Z2-!74*6-*!(4':!/&4/!3&-2!)-+)8-!
3-*-!4/!/&-!084.9(6'/&Y(!&+?(-!&4@'21!/++8(!64:-<!/&-C!3+?8:!1+!'2!7+*!7++:!42:!/-4!
'7!/&-C!3-*-!4(9-:A!B2!+/&-*!@'8841-(<!)-+)8-!64:-!('6'84*!(/4/-6-2/(<!4(9'21!6-!2+/!
/+!(&4*-!/&-'*!(/4/-6-2/(!40+?/!/&-!.4(/-!(/*?./?*-!'2!;)'/'!0-.4?(-!/&-C!.+2(':-*-:!
!"#$%'2!/&-!@'8841-!/&-'*!7*'-2:(<!42:!:':!2+/!342/!/+!+77-2:!/&-6!+*!&?*/!/&-'*!
7--8'21(A!Z2-!74*6-*<!-@-2!/&+?1&!&-!:':!2+/!0-8'-@-!/&4/!!"#$%4*-!'224/-8C!:'77-*-2/!
'2!.+6)+('/'+2<!(/'88!:':!2+/!7--8!.+67+*/408-!(&4*'21!/&-!:-1*--!/+!3&'.&!&-!&4:!
'2/-*248'S-:!/&-!(+.'488C!.+2(/*?./-:!8+32-((!+7!/&-!084.9(6'/&!.4(/-A!%&'(!(46-!
)&-2+6-2+2!'(!:-(.*'0-:!0C!=-':'!E,-8:!'2!&-*!3+*9!+2!.4(/-!(/*?./?*-!'2!
.+2/-6)+*4*C!L&4(4A!K&-2!(&-!0-.46-!'2/-*-(/-:!'2!()-49'21!3'/&!&03)?,<!+*!/&-!
?60*-884!.4(/-!1*+?)!'2!%'0-/!/&4/!'2.8?:-(!/&-!'()(<!(&-!:-(.*'0-(!'27+*642/(!4(!
?23'88'21!/+!'2/*+:?.-!&-*!/+!/&-(-!746'8'-(<!)4*/'488C!+?/!+7!:-('*-!/+!4@+':!(+.'48!
)-*.-)/'+2!+7!.+22-./'+2!/+!/&-6<!0?/!48(+!0-.4?(-!+7!/&-!'6)8'.4/'+2(!+7!(?.&!
'2/*+:?./'+2(!/+!/&-!746'8'-(!/&-6(-8@-(!X!'/!3+?8:!*-G?'*-!*-6'2:'21!/&-6!/&-!*-(/!
+7!/&-!.+66?2'/C!.+2(':-*(!/&-6!&03)?,A!;+<!48/&+?1&!/&-!!"#$%4*-!2+/!+)-28C!
:'(*-()-./-:!0C!/&-!.+66?2'/C<!:'77-*-2/!@'8841-(!&4@-!:'77-*'21!8-@-8(!+7!?2:-*8C'21!
.4(/-!:'@'('+2A!

%&'(!&-('/42.C!.+?8:!48(+!0-!)4*/'488C!*++/-:!'2!B2:'4Y(!>-248!F+:-A!j?(/!4(!
-8(-3&-*-!'2!B2:'4<!;.&-:?8-:!.4(/-!6-60-*(!'2!;)'/'!4*-!)*+/-./-:!0C!/&-!843!7*+6!
.4(/-D*-84/-:!d4/*+.'/'-(Ae!H(!+2-!74*6-*!(4':<!!"#$%.42!&4@-!)-+)8-!0++9-:!X!7'2-:!+*!
)?/!'2!,4'8!X!7+*!.-*/4'2!.4(/-D*-84/-:!0*-4.&-(!+7!-//'G?-/<!6-2/'+2'21!(8?*(!4(!+2-!+7!
/&-!)*'64*C!)*+&'0'/'+2(A!%&-!>*+/-./'+2!+7!F'@'8!Q'1&/(!H./<!"WJJ<!'(!/&-!64'2(/4C!+7!
/&-!)*+/-./'+2!+7!;.&-:?8-:!F4(/-!1*+?)(<!1-2-*488C!)*+6'('21!)?2'(&6-2/!7+*!
42C+2-!)-*)-/?4/'21!'2-G?48'/C!+7!4..-((!/+!*-8'1'+?(!)84.-(!42:!)?08'.!*-(+?*.-(<!'-!
)?08'.!*-(/4?*42/(<!34/-*!(+?*.-(<!-/.<!04(-:!+2!/&-!1*+?2:!+7!d?2/+?.&40'8'/CAe!Z2-!
(-./'+2<!7+*0'::'21!'2(?8/!+2!/&-!1*+?2:!+7!?2/+?.&40'8'/C<!'(!)*+0408C!/&-!04('(!7+*!
/&-!642Y(!(/4/-6-2/!40+?/!(8?*(A!%&-!;.&-:?8-:!F4(/-(!42:!%&-!;.&-:?8-:!%*'0-(!



!

!

#$!

#$!

a>*+/-./'+2!+7!H/*+.'/'-(b!H./!+7!"WVW!'(!/&-!(-.+2:!9-C!:+.?6-2/(!)*+/-./'21!/&-!
*'1&/(!+7!6-60-*(!+7!/&-(-!1*+?)(A!%&-!H./!'(!G?'/-!(/*'21-2/<!04('.488C!246'21!
'2.*-4(-:!(-2/-2.-(!7+*!@4*'+?(!&4/-!.*'6-(<!+*!d4/*+.'/'-(e!.+66'//-:!0C!2+2D%*'048!
42:!F4(/-!6-60-*(!414'2(/!/&-(-!1*+?)(A!;'2.-!/&-!-2/'*-!)+)?84/'+2!+7!L4&+?8!42:!
;)'/'!&4(!0--2!-5/-2:-:!;.&-:?8-:!%*'048!(/4/?(<!/&'(!4./!:+-(!2+/<!7+*!/&-!6+(/!)4*/<!
(--6!*-8-@42/!/+!;)'/'!X!-4.&!8'(/!+7!4/*+.'/'-(!'2!/&-!H./!0-1'2(!3'/&!/&-!G?48'7'-*!/&4/!
/&-(-!.*'6-(!6?(/!0-!.+66'//-:!0C!)-+)8-!+/&-*!/&42!;.&-:?8-:!F4(/-(!42:!%*'0-(!
/+!0-!)?2'(&408-!?2:-*!/&-!4./A!%&'(<!'/!(--6(<!3+?8:!04('.488C!2?88!/&-!-77-./'@-2-((!
+7!/&-!H./!7+*!/&-!;.&-:?8-:!.4(/-!6-60-*(!+7!;)'/'A!%&-!"WVW!H./!48(+!1'@-(!(/4/-!
1+@-*26-2/(!/&-!)+3-*!/+!)4((!843(!/+!&-8)!-27+*.-!/&'(!H./A!B2!='64.&48<!+2-!
-546)8-!+7!4!%*'048!;/4/?(D,?(/'7'-:!843!'(!+2-!*-.-2/8C!)4((-:!0C!/&-!(/4/-!
1+@-*26-2/!)*+&'0'/'21!/&-!)?*.&4(-!+7!842:!'2!;)'/'!0C!+?/(':-*(!X!+2-!6?(/!&4@-!
;)'/'!%*'048!(/4/?(!/+!)?*.&4(-!842:A!%&'(!'(!/&-!/C)-!+7!8-1'(84/'+2!/&-!"WVW!H./!'(!
'2()'*'21<!2+/!.'@'8!*'1&/(!)*+/-./'+2(A"B/!(--6(!/&-!8+3-*!.4(/-!6-60-*(!+7!;)'/'!*-8C!
6+(/8C!+2!/&-!"WJJ!H./!7+*!)*+/-./'+2!+7!/&-'*!.'@'8!*'1&/(A!%&'(!:+-(!2+/!(--6!/+!0-!
6?.&!+7!4!)*+08-6!X!B!&-4*:!2+/&'21!40+?/!&4/-!.*'6-(!)-*)-/*4/-:!414'2(/!!"#$%'2!
;)'/'!X!/&-!.4(/-!:'@':-!'(!2+/!@-2+6+?(!-2+?1&<!2+*!4*-!/&-!(-//8-6-2/(!84*1-!
-2+?1&<!7+*!)-+)8-!/+!&4@-!/&-!:-('*-!+*!(+.'48!7*--:+6!/+!.+66'/!&4/-!.*'6-(!
414'2(/!/&-!8+3-*!.4(/-<!4/!8-4(/!/&-(-!:4C(A!!"

!
E.,3%7./2$"H2-,),"%*"H2,3)"

B!()-2/!4!8+/!+7!/'6-!/*C'21!/+!:'(.+@-*!3&C!/&-!(C(/-6!+7!(+.'48!)*-,?:'.-!
64*1'248'S-(!084.9(6'/&(A!E,-8:!(/4/-(!/&4/<!'2!%'0-/<!/&-!.4(/-!(C(/-6!/+:4C!7+.?(-(!
6+(/8C!+2!0?/.&-*(!42:!084.9(6'/&(!'(!4!*-(?8/!+7!&'(/+*'.48!)&C('.48!?2.8-428'2-((!+7!
.-*/4'2!)*+7-(('+2(<!4(!3-88!4(!/&-!74./!/&4/!d0?/.&-*(!4*-!-2141-:!'2!9'88'21<!3&'.&!'(!
/&-!.4*:'248!('2!+7!%'0-/42!P?::&'(6A!P84.9(6'/&(!649-!/&-!92'@-(!/&4/!4*-!?(-:!7+*!
9'88'21A!%&-!(6'/&(!'2!1-2-*48!?(-!64/-*'48(!-5/*4./-:!7*+6!/&-!-4*/&<!42:!
'2/-*7-*-2.-!3'/&!/&-!-4*/&!42:!/&-!-4*/&!()'*'/(!'(!.+2(':-*-:!3*+21:+'21Ae"#!;&-!
4*1?-(!/&4/!/&-!64'2!*-4(+2!/&-(-!.4(/-(!4*-!8+3!'(!/&-!74./!/&4/!/&-'*!)*+7-(('+2(!4*-!
d'2!:'*-./!+..?)4/'+2!/+!/&-!*-8'1'+?(!.+:-!+7!.+2:?./Ae!%&-(-!(/4/-6-2/(!4*-!
-()-.'488C!4))8'.408-!/+!;)'/'<!3&-*-!/&-!084.9(6'/&!&'(/+*'.488C<!42:<!/+!4!.-*/4'2!
:-1*--<!-@-2!/+:4C<!'(!48(+!/&-!0?/.&-*A!!;+6-!)4*/(!+7!E,-8:Y(!4248C('(!:-7'2'/-8C!
4))8C!/+!;)'/'!X!-()-.'488C!'2!P&4*<!642C!)-+)8-!.'/-:!0?/.&-*C!4(!/&-!*-4(+2!7+*!3&C!
/&-!084.9(6'/&(!4*-!:'77-*-2/A!%&-!-5/*4./'+2!+7!6-/48!7*+6!/&-!-4*/&!:+-(!2+/!4))8C!
4/!488!/+:4C<!4(!488!084.9(6'/&-:!1++:(!4*-!64:-!7*+6!(.*4)!6-/48<!42:!&4@-!0--2!7+*!
1-2-*4/'+2(A!B/!'(!)+(('08-!/&4/!/&'(!34(!)4*/!+7!/&-!+*'1'24/'+2!+7!/&-!.4(/-!(/*?./?*-<!
0-.4?(-!'2!/&-!)4(/<!3&-*-!/&-*-!3-*-!8'//8-!6-/48!+0,-./(!'2!;)'/'<!488!'*+2!34(!
-5/*4./-:!7*+6!/&-!-4*/&A!!

B2/-*-(/'218C!-2+?1&<!488!/&*--!+7!/&-!084.9(6'/&(!B!6-/!3-*-!&'1&8C!*-8'1'+?(!
X!/&-!P&4*!084.9(6'/&<!7+*!-546)8-<!()-2/!/&-!-@-2'21!B!6-/!&'6!/?*2'21!4!)*4C-*!
6'88<!42:!3&-2!B!*-/?*2-:!'2!/&-!6+*2'21!&-!34(!0-4/'21!4!84*1-!*'/?48!:*?6<!
)*4C'21<!'2!&'(!84*1-<!&'1&8C!:-.+*4/-:!(&*'2-!*++6A!N-4*8C!488!&+?(-(!&4@-!/&'(!
*++6(<!0?/!&'(!34(!-()-.'488C!7?88!+7!+0,-./(A!F&&-*'21<!48(+<!(--6(!6?.&!6+*-!
*-8'1'+?(8C!.+2(.'+?(!/&42!6+(/!)-+)8-!&'(!41-!X!'/!'(!6+(/8C!)-+)8-!+@-*!7'7/C!3&+!
3489!4*+?2:!)*4C'21<!0?/!F&&-*'21!*-.'/-(!642/*4(!+7/-2<!2+/!/+!6-2/'+2!/&-!
'6)+*/42.-!+7!&'()(%+(,-"!'2!&'(!8'7-A%%



!

!

#I!

#I!

H8+21!/&-(-!(46-!8'2-(<!/&-!!"#$%4*-!&'(/+*'.488C!/&+?1&/!+7!4(!+..?)C'21!4!
8+3-*!(/4/-!'2!(46(4*4!/&42!/&-!*-(/!+7!)-+)8-A!%&'(!'(!-@':-2.-!/&4/!E,-8:Y(!4248C('(!
+7!/&-!'6)+*/42.-!+7!*-8'1'+2!'2!/&-!7+*64/'+2!+7!/&-!.4(/-!(/*?./?*-!48(+!&4(!4!)84.-!
'2!;)'/'A!=+3-@-*<!/&'(!4()-./!+7!/&-!(+.'488C!.+2:'/'+2-:!!"#$%.+2(/*?./!'(!2+!8+21-*!
0-8'-@-:!'2!L421S4A!B2!74./<!P?::&'(6!34(!6-2/'+2-:!'2!642C!+7!/&-!'2/-*@'-3(!
40+?/!F4(/-A!%&-!2-5/!:'(/*'./!+@-*<!\'22?4*<!&4(!4!('12'7'.42/!='2:?!)+)?84/'+2<!42:<!
4..+*:'21!/+!F&&-*'21<!084.9(6'/&(!42:!.+2(/*?./'+2!3+*9-*(!/&-*-!74.-!(?0(/42/'48!
?2/+?.&40'8'/C!(42./'+2(A!>-+)8-!3+?8:!6-2/'+2!/&4/!P?::&4!()+9-!+2!/&-!-G?48'/C!
+7!488!)-+)8-<!42:!/&-2!-'/&-*!/489!40+?/!&+3!084.9(6'/&(!3-*-!:'77-*-2/!/&42!)-+)8-<!
&+3!/&-'*!42.-(/+*(!/+8:!/&-6!084.9(6'/&(!3-*-!:'77-*-2/!/&42!)-+)8-<!+*!&+3!/&-C!
0-8'-@-:!'2!/&-!-G?48'/C!+7!488!)-+)8-A!K&'.&-@-*!34C!/&-C!42(3-*-:<!/&-!)*-74.'21!
6-2/'+2!+7!/&-'*!*-8'1'+?(!.+:-<!(&+3(!'/(!*-8-@42.-!'2!/&-'*!+)'2'+2(!+2!.4(/-A!%&'(!
?2.+@-*(!4!.+?)8-!'2/-*-(/'21!6+*48!.+2/*4:'./'+2(!/&-!?))-*!.4(/-!6-60-*(!6?(/!
3+*9!3'/&A!H8/&+?1&!/&-'*!*-8'1'+?(!.+:-!.+2:-62(!0?/.&-*C<!'/!'(!48(+!:'*-./8C!
+))+('/-!/+!642C!+7!/&-'*!@'-3(!+2!.4(/-A!%&-*-!'(!48(+!/&?(!4!:-1*--!+7!'2/-*248!
.+278'./!0-/3--2!/&-!3+*:!+7!/&-!-8:-*(!42:!/&-'*!*-8'1'+?(!.+:-A!!

M42C!'2!;)'/'!:+!2+/!*-488C!92+3!3&C!/&-!084.9(6'/&!'(!2+/!-G?48A!B2!P&4*<!/&-!
+8:-(/!642!B!()+9-!/+<!4!(-@-2/CD(-@-2!C-4*!+8:!74*6-*<!(4':!/&4/!/&-!3+*:!7*+6!&'(!
-8:-*(!'(!/&4/!/&-!!"#$<!4(!3-88!4(!/&-!*04(&"/&-!6?('.'42!.84((<!4*-!'2&-*-2/8C!
:'77-*-2/A!H8/&+?1&!+2!/&-!+?/(':-!/&-C!4))-4*!/&-!(46-<!/&-'*!08++:!42:!0+2-(!4*-!
:'77-*-2/!/&42!/&-!08++:!42:!0+2-(!+7!+/&-*!)-+)8-A!%&'(!(-2/'6-2/!34(!*-)-4/-:!0C!
(-@-2!+7!-'1&/!746'8'-(!B!()+9-!/+A!Z2-!642!(4':!&-!&4:!&-4*:!7*+6!&'(!-8:-*(!/&4/!
/&-!!"#$!.46-!7*+6!4!:'77-*-2/!)84.-!3&-2!)-+)8-!7'*(/!(-//8-:!/&-!-4*/&A!%&'(!'(!42!
'2/-*-(/'21!)+'2/!'2!8'1&/!+7!/&-!N+2+Y(!()-.?84/'+2(!/&4/!/&-!.4(/-!(C(/-6!'2!;)'/'!
34(!)4*/'488C!.+2(/*?./-:!0C!:'77-*-2.-!'2!-/&2'.'/C<!04(-:!?)+2!&'(!+0(-*@4/'+2!/&4/!
/&-!!"#$!4*-!8-((!dM+21+8+':e!&4@-!6+*-!dM+2e<!)&C('+8+1C<!M+2!/&-!42.'-2/!8+.48!
08429-/!/-*6!7+*!)-+)8-!3&+!4**'@-:!/+!;)'/'!7*+6!6+*-!(+?/&-*2!:'(/*'./(A"$!!

Z2-!642<!4!6B06B(3,!.4*)-2/-*<!(4':!/&4/!3&'8-!642C!)-+)8-!'2!/&-!@'8841-!
7--8!/&'(!34C<!&-!/&'29(!/&-!!"#$!4*-!-G?48!&?642!0-'21(A!='(!+)'2'+2<!&+3-@-*<!'(!
2+/!4!)+)?84*!+2-A!]@-2!46+21!/&-!C+?21!)-+)8-!B!/489-:!/+<!'2!P&4*!/&-!*-)-4/-:!
8'2-!34(!/&4/!/&-'*!-8:-*(!&4:!(4':!/&-!!"#$!4*-!2+/!-G?48<!42:!/&-C!6?(/!*-()-./!/&-!
/-4.&'21(!+7!/&-'*!-8:-*(A"I!=-!()-.?84/-:!/&4/!/&-*-!3+?8:!4834C(!0-!.4(/-!
:'(/'2./'+2(!'2!&'(!@'8841-A!Z2-!C+?21!74*6-*!&4:!42!'2/-*-(/'21!)-*()-./'@-!+2!/&'(!X!
&-!(4':!/&-!@'8841-!2--:(!/+!&4@-!4!8+3!.4(/-<!0-.4?(-!+/&-*3'(-!)-+)8-!3'88!&4@-!/+!
9'88!/&-'*!+32!42'648(A!=-!48(+!4*1?-:!/&4/!'7!/&-!!"#$%3-*-!-G?48<!/&-C!3+?8:!2+/!
649-!42:!*-)4'*!/&-!@'8841-Y(!6-/48!'6)8-6-2/(A!B!:+!2+/!7?88C!?2:-*(/42:!&'(!
*-4(+2'21<!0?/!'/!'(!)*+0408C!4!.+60'24/'+2!+7!/&-!74./!/&4/!084.9(6'/&'21!'(!
)&C('.488C!&4*:!42:!2+/!@-*C!8?.*4/'@-!X!/&?(!4!1*+?)!6?(/!0-!(+.'488C!42:!
-.+2+6'.488C!:-)*-((-:!'2!+*:-*!/+!:+!'/!X!42:!48(+!4!1-2?'2-!7--8'21!/&4/!/&-C!3-*-!
/&-!*'1&/7?8!:+-*(!+7!/&-(-!,+0(<!42:!'7!/&-C!(/+))-:<!2+0+:C!-8(-!3+?8:!0-!3'88'21!/+!
:+!/&-6A!F4(/-<!4/!8-4(/!7+*!(+6-!'2!;)'/'<!)*-(-*@-(!4!)*4164/'.!(/4/?(!G?+!/&4/!
488+3(!/&-!6+(/!:'(41*--408-!/49-(!/+!0-!4@+':-:A!

H2!+8:!(/+*C!%(-*'21!/+8:!6-!-4*8C!+2!'88?(/*4/-(!42+/&-*!4()-./!+7!/&-!
+*'1'24/'+2!+7!/&-!.4(/-!(C(/-6!'2!;)'/'A!H/!/&-!0-1'22'21!+7!/'6-<!3&-2!;)'/'!34(!7'*(/!
0-'21!(-//8-:<!4!#(3,Y6B03!746'8C!&4:!/&*--!(+2(A!%&-!7'*(/!'2&-*'/-:!/&-!746'8CY(!
642C!842:(<!42:!(-/!40+?/!/+!:'8'1-2/8C!.?8/'@4/'21!/&-6A!%&-!(-.+2:!(+2<!3'/&+?/!



!

!

#J!

#J!

42C!842:<!34(!(?))+*/-:!0C!/&-!7'*(/!(+2<!42:!'2!*-/?*2!*-)4'*-:!/&-!74*6!/++8(!?(-:!
/+!.?8/'@4/-!/&-!842:A!=+3-@-*<!3&'8-!0421'21!434C!4/!4!4"#!0!+2!/+)!+7!/&-!&+?(-<!&-!
(64(&-:!4!0'1!&+8-!'2!/&-!*++7A!%&-!-8:-*!0*+/&-*<!/'*-:!+7!&'(!'2.+6)-/-2.C<!(-2/!
&'6!+77!/+!8'@-!'2!4!(6488!&+?(-<!1'@'21!&'6!(+6-!1*4'2!42:!04*8-C!-4.&!C-4*!'2!*-/?*2!
7+*!/++8!*-)4'*<!('2.-!/&-!642!&4:!2+/!'2&-*'/-:!-2+?1&!842:!/+!+/&-*3'(-!(?))+*/!
&'6(-87A!%&-!/&'*:!(+2<!4!6?('.'42<!)84C-:!6?('.!/+!-2/-*/4'2!/&-!7'*(/!(+2A!%&'(!
-@-2/?488C!0-.46-!422+C'21<!42:!&-!34(!(-2/!+77!/+!)84C!'2!/&-!.+*2-*!42:!0-1!7++:!
7*+6!/&-!7'*(/!(+2A!

%&'(!8-1-2:!4))4*-2/8C!+?/8'2-(!&+3!/&-!.4(/!(C(/-6!+7!;)'/'!34(!'2'/'4/-:<!
42:!'/!.-*/4'28C!*'21(!/*?-!'2!4!7-3!34C(A!H..+*:'21!/+!+2-!#(3,Y6B03!74*6-*!B!/489-:!
/+<!.4(/-!34(!2+/!'6)+*/42/!'2!/&-!(+.'48!()&-*-A!=+3-@-*<!&-!(4C(<!-()-.'488C!'2!
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()-49-*(<!42:!(+!B!46!7+*.-:!/+!:+!6C!0-(/!/+!.+2(/*?./!(/4/-6-2/(!04(-:!?)+2!
(6488<!(.4//-*-:!(46)8-(<!-()-.'488C!3&-2!:'(.?(('21!.4(/-!'((?-(<!4!(?0,-./!/&4/!34(!
+7/-2!?2.+67+*/408-!/+!0*-4.&!42:!/&-!8+.48!()-.'7'.(!+7!3&'.&!4*-!:'77'.?8/!/+!.&-.9!
42:!.+**+0+*4/-!3'/&!(-.+2:4*C!(+?*.-(A!O-()'/-!/&-(-!74./<!6C!:4/4!'(!(?77'.'-2/!/+!
)*+@':-!6-42'217?8!(/4/-6-2/(!40+?/!/&-!.4(/-!(C(/-6!'2!/&-!4*-4(!+7!;)'/'!B!@'('/-:A!
MC!64'2!'27+*642/!42:!*-(-4*.&!4(('(/42/!34(!F&&-*'21!H2:?)<!/&-!084.9(6'/&!+7!
L421S4A!%&-!7*'-2:(&')!B!:-@-8+)-:!3'/&!&'6!0C!8'@'21!'2!&'(!&+6-!42:!3+*9'21!3'/&!
&'6!-4.&!6+*2'21!34(!-5/*-6-8C!@48?408-!3&-2!'/!.46-!/+!14/&-*'21!'27+*64/'+2<!4(!
3-88!4(!)*-@-2/'21!8+2-8'2-((<!4(!'/!14@-!6-!4!:--)-*<!6+*-!&+2-(/!8++9!4/!/&-!
('/?4/'+2!/&42!B!3+?8:!&4@-!*-.-'@-:!&4:!B!7+.?(-:!+2!.+6)8-/'21!42!-6)'*'.48!
4248C('(!+7!@'8841-(A!B!/*C!/+!04842.-!/&'(!)-*(+248!:-)/&!3'/&!/&-!?(-!+7!)*'64*C!42:!
(-.+2:4*C!8'/-*4*C!(+?*.-(!+2!/&-!(?0,-./(!B!-5)8+*-<!4::'21!0*-4:/&!/+!/&-!:-)/&!6C!
7'-8:3+*9!)*+@':-(A!
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"!%*4:'/'+2488C!084.9(6'/&(!48(+!0?'8/!42:!64'2/4'2-:!/&-!&C:*+D)+3-*-:!6'88(!
#!F&&-*'21!649-(!(+6-!+7!&'(!+32!$"/(V!0C!0?*2'21!3++:!42:!*-6+@'21!/&-!.&4**-:!
)*+:?./!7*+6!/&-!7'*-!0-7+*-!'/!'(!.+6)8-/-8C!0?*2-:A!=+3-@-*<!:?-!/+!/&-!74./!/&4/!
/&-*-!'(!2+/!4!('218-!/*--!'2!L421S4!42:!/&-!64,+*'/C!+7!/&-!'6)+*/-:!3++:!'(!2--:-:!
7+*!&-4/'21!&'(!&+6-!/&*+?1&!/&-!7*--S'21!3'2/-*<!3&-*-!+?/:++*!/-6)-*4/?*-(!
+7/-2!7488!/+!/&'*/C!0-8+3!S-*+!+2!/&-!F-8('?(!/&-*6+6-/-*<!&-!+7/-2!.422+/!)*+:?.-!
-2+?1&!$"/(%/+!.+6)8-/-!488!&'(!C-4*(!)*+,-./(<!42:!&-!6?(/!0?C!-5/*4!'2!\4S4A!Z2-!+7!
/&-!6+(/!(?..-((7?8!084.9(6'/&(!'2!;)'/'<!/&-!084.9(6'/&!+7!M42-<!'(!408-!/+!/?*2!+?/!4!
&?1-!@+8?6-!+7!)*+:?./(!0-.4?(-!642-!&4(!4!84*1-!46+?2/!+7!K&'/-!K'88+3!42:!
;-40?.9/&+*2!/&4/!.42!0-!-4('8C!.+2@-*/-:!/+!$"/(;%
$!B2!4::'/'+2!/+!'*+2(6'/&(<!(+6-!;)'/'!@'8841-(<!'2.8?:'21!\+6'.<!48(+!&4@-!1+8:!42:!
('8@-*!(6'/&(A!%&-(-!(6'/&(!()-.'48'S-!'2!,-3-8*C!649'21!7+*!64**'41-!:+3*'-(!42:!
1-2-*48!(-.?*'/CP"%&'(!34(!-()-.'488C!*-8-@42/!-@-2!'2/+!/&-!*-.-2/!)4(/<!4(!0429'21!
34(!(8+3!/+!.+6-!/+!;)'/'A!]@-2!2+3<!/&-*-!'(!+28C!+2-!H%M!'2!/&-!(?0DO'(/*'./<!+28C!
'2(/488-:!/&*--!C-4*(!41+A!%&-C!4*-!48(+!!"#$<!42:!&4@-!/&-!(46-!.84((!(/42:'21!4(!
084.9(6'/&(A!>-+)8-!3'(&'21!/+!&4@-!,-3-8*C!64:-!6?(/!1+!d:+32(':-e!/+!M4248'!+*!
F&42:'1&4*!/+!0?C!/&-!*43!6-/48A!%&-!('8@-*(6'/&!+7!\+6'.!&4(!0--2!*-/'*-:!7+*!7'@-!
C-4*(<!4(!&'(!-C-(!&4@-!0-1?2!/+!74'8!&'6<!42:!&'(!(+2<!4!642!'2!&'(!-4*8C!/3-2/'-(<!'(!
0-1'22'21!/+!8-4*2!&'(!)*+7-(('+2A!
I!PC!843<!4/!8-4(/!"`$!+7!8+.48!)+8'/'.48!)+('/'+2(!6?(/!0-!7'88-:!0C!3+6-2A!
J!='64.&48!>*4:-(&!;.&-:?8-:!;.&-:?8-:!%*'0-!O-@-8+)6-2/!F+*)+*4/'+2A!dZ?*!
;.&-6-(Ae!&//)o``&'64.&48A1+@A'2`&)(.(/:.`;.&-6-(]21A&/6A!H..-((-:!""`$[`"$A!
T!%&'(!'(!-()-.'488C!/*?-!7+*!/&-!(-.+2:!42:!/&'*:!.&'8:*-2!3&+!:+!2+/!'2&-*'/!6?.&<!
+*!(+6-/'6-(!42C<!842:!+*!3-48/&!'2!;)'/'Y(!)*'6+1-2'/48!'2&-*'/42.-!(C(/-6<!0?/!
-@-2!/&-!+8:-(/!(+2(!+7!84*1-!74*6(!1-2-*488C!)*-7-*!1+@-*26-2/!3+*9A!
U!;)'/'!74*6-*(!48(+!74.-!+/&-*!)*+08-6(<!8'9-!@4*'408-!(--:!G?48'/C!42:!@4*C'21!
(.*?)8-(!+7!)?*.&4(-*(A!Z2-!74*6-*!B!()+9-!3'/&!'2!L421S4!(/4/-:!/&4/!/3+!C-4*(!41+<!
42!41-2/!7*+6!F&42:'1&4*!)*+6'(-:!/&-6!Q(!IJ!)-*!91!+7!1*--2!)-4(<!42:!+2!/&-!:4C!
+7!/&-!:-48!+28C!)4':!/&-6!Q(!#JA!%&'(!)4(/!C-4*!34(!0-//-*<!42:!/&-!74*6-*(!'2!
L421S4!64:-!*(!I[DI$!)-*!91A!=+3-@-*<!'2!/&-!)4(/!/&-C!&4@-!0--2!7+*.-:!/+!/49-!/&-!
*'(9!+7!:*'@'21!/&-'*!.*+)(!/+!O-8&'<!3&-*-!)*'.-(!4*-!&'1&-*<!+*!(-88'21!/+!8+.48!
0?('2-((6-2!3&+!92+3!/&-!'2(!42:!+?/(!+7!;)'/'!0?('2-((!+)-*4/'+2(!-2+?1&!/+!1-/!4!
6'2'6?6!)*'.-A!;+6-!+8:-*<!84*1-*!746'8'-(<!+2-!642!/+8:!6-<!3'88!48(+!&+4*:!34/-*<!
9--)'21!'/!7*+6!/&-!*-(/!+7!/&-!74*6-*(A!
V!>*4@2--2!j4:&4@A!dQ-84/'@-!O'()4*'/C!+7!/&-!B6)8-6-2/4/'+2!+7!Q-(-*@4/'+2!>+8'.C!
'2!B2:'4!aK'/&!*-()-./!/+!;.&-:?8-:!F4(/-(be;%G0F0/"-&034%"1%A6B0:>/0:%2($40$%(3:%
A6B0:>/0:%.)?*0$%?3%=3:?(;!]:A!j4142!\4*4:-A!F460*':1-!;.&+84*(!>?08'(&'21<!
N-3.4(/8-!a#[[Vbo!JA!
W!B0':!TA!
"[!;+6-!(4C!!"#$%'(!4!)*+7-(('+248!/'/8-<!3&'8-!/&-!*-48!246-!7+*!/&'(!.4(/!'(!,()(;!
=+3-@-*!!"#$%'(!.+66+28C!?(-:!/+!:-(.*'0-!/&-!.4(/-<!42:!'/!'(!6+*-!4..?*4/-!/+!(4C!
/&4/!!"#$%'(!;)'/'!8421?41-<!3&'8-!'()(%'(!/&-!%'0-/42!3+*:!7+*!/&-!(46-!1*+?)A!B2!
P&4*!@'8841-<!)-+)8-!*-7-*!/+!/&-!!"#$%('6)8-!4(!F4(/-<!'-!d/&-!.4(/-!746'8'-Y(!&+?(-Ae!
%&-!+77'.'48!='64.&48!>*4:-(&!1+@-*26-2/!246-!+7!/&-!;.&-:?8-:!F4(/-!'(!]"B()<!/&-!
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='2:'!3+*:!7+*!084.9(6'/&A!;'6'84*8C<!/&-!6B06B(3,!'(!*-7-*-:!/+!4(!E(_->4!0C!
Q-@-2?-!(-*@'.-!3+*9-*(<!3&+!.&+(-!/&-!34**'+*!.4(/-!/+!*-)*-(-2/!/&-!;)'/'!6'::8-!
.84((!4(!'/!'(!4!*-()-./408-!6':D8-@-8!.4(/-!3'/&!2-?/*48!.+22+/4/'+2(A!>*+7-(('+2488C<!
4!084.9(6'/&!'(!.488-:!4!6B(!"#$V%4!('8@-*(6'/&!'(!4!&>/:!"#$<!4!1+8:(6'/&!'(!.488-:!4!
$0)!"#$<!4!.4*)-2/-*!'(!4!$B?3!"#$<!4!)+//-*!'(!4!!(-!"#$!
""!F&&-*'21!'(!/&?(!*-84/-:!/+!/&-!084.9(6'/&(!+7!/&-!@'8841-(!+7!>4216+<!h'.+(4<!
\'0?*<!Q421*'.9<!O4294*<!O-6?8<!42:!/&-!('8@-*(6'/&!+7!\+6'.<!42:!'(!)*+0408C!
:'(/42/8C!*-84/-:!/+!488!/&-!(6'/&(!'2!;)'/'!
"#!=-':'!E,-8:A!2"&&"30)$%(3:%+"*/0$;!NBH;!>*-((<!F+)-2&41-2<!O-264*9!a#[[JbA!J"!
"$!N+2+<!)-*(+248!'2/-*@'-3A!
"I!H2+/&-*!'2/-*-(/'21!-546)8-!+7!/&'(!)&-2+6-2+2!'(!/&-!6-/&+:!+7!.&++('21!
>*4:42(<!8-4:-*(!+7!>42.&4C4/(<!8+.48!1+@-*26-2/!+*142'S4/'+2(A!%&-!-8:-*(!+7!
-8-@-2!+?/!+7!/&'*/--2!+7!/&-(-!>42.&4C4/(!&4@-!-8'6'24/-:!@+/'21<!4(!'/!.4?(-:!/++!
6?.&!4*1?6-2/!42:!'27'1&/'21!'2!/&-!(6488!@'8841-(<!42:!'2(/-4:!)'.9!/&-!>*4:42!0C!
:*43'21!&'(!+*!&-*!246-!7*+6!4!&4/!.+2/4'2'21!/&-!246-(!+7!488!/&-!4:?8/(!'2!/&-!
@'8841-A!
"JF&-**'21!(?11-(/-:!/&4/!(+6-!6B06B(3,%3&+!&'(/+*'.488C!(/4*/-:!084.9(6'/&'21!/+!
649-!-5/*4!6+2-C!3-*-!(+.'488C!/&*?(/!'2/+!/&-!!"%.4(/-<!4(!)-+)8-!-G?4/-:!8+3!
-.+2+6'.!(/4/?(!42:!/&-!)*+7-(('+2!+7!084.9(6'/&'21!3'/&!!";%
"T!B0':A!
"U!;+248:-!O-(4'!42:!H64*-(&!O?0-CA!dF4(/-!'2!#"(/!F-2/?*C!B2:'4o!F+6)-/'21!
N4**4/'@-(Ae!H6"3"&?6%(3:%N"/?4?6(/%L00#/Jo!a"#!M4*.&!#[""b!h+8!pLhB!2+!""A!IU!
"V!%&-!/+32!+7!\4S4!'(!64:-!?)!+7!1?-(/&+?(-(!42:!*-(/4?*42/(!/&4/!4*-!@'('/-:!6?.&!
6+*-!+7/-2!0C!/+?*'(/(!X!642C!+7!/&-6!-5)8'.'/8C!.4/-*!/+!/+?*'(/(<!+77-*'21!B/48'42<!
d645'.42e!7++:<!+*!.?'('2-(!+7!/&-!3&+8-!3+*8:A!=42:'.*47/(!(&+)(!:+6'24/-!/&-!
(/*--/(<!642C!+7!3&'.&!.8+(-!7+*!/&-!3'2/-*!/+?*'(/!8?88A!%&*--!64,+*!/+?*!.+6)42'-(!
+)-*4/-!'2!/&-!@488-CA!Z?/(':-!+7!/&-!/+?*'(/!(-4(+2<!0-(':-(!4!7-3!-6)/C!N-)48'!
*-(/4?*42/(<!/&-!+28C!(&+)(!+)-2!+77-*!34*6!.8+/&-(<!1-2-*48!1++:(<!42:!7*?'/(!42:!
@-1-/408-(A!H..+*:'21!/+!/&-!:'*-./+*!+7!4!/+?*'(6!.+6)42C!04(-:!'2!\4S4<!40+?/!
2'2-/C!)-*.-2/!+7!/&-!(&+)(!'2!/&-!/+32<!/&-!64'2!.+66-*.'48!.-2/-*!+7!;)'/'<!4*-!
+32-:!0C!)-+)8-!+*'1'2488C!7*+6!+?/(':-!+7!;)'/'A!
"W!%&'(!/*-2:!'(!2+/!?2'@-*(48A!B2!/&-!2-'1&0+*'21!@'8841-!+7!\+6'.<!/&-*-!4*-!/3+!+*!
/&*--!6B06B(3,!6-2!3&+!9'88!/&-!64,+*'/C!+7!/&-!42'648(A!
#[!H!*?,(!'(!40+?/!-8-@-2!0C!7'7/--2!6-/-*(A!!
#"!Q-2-!O-!N-0-(9CA!I)(6/0$%(3:%G0&"3$%"1%.?*04X%.B0%2>/4%(3:%=6"3",)(-BJ%"1%4B0%
.?*04(3%N)"4064?F0%G0?4?0$;%%'34*'!>'81*'6(!P++9!=+?(-<!\4/&642:?!a"WW$bo!"JJA!
##!%+6!;?.&42<!R?))")$%"1%4B0%P0()4YR?3:%a%G")_0%]0,-(%H$$(J;!%&-!=?2/'21/+2!
H*.&'@-!+7!P?::&'(/!42:!Q-84/-:!H*/A!
#$!%&'(!'(!/&-!()-88'21!B!34(!1'@-2!0C!+2-!+8:!642!7*+6!P&4*<!0?/!O-!N+0-(9C!42:!
%?..'!0+/&!?(-!/&-!*++/!&'();!
#I!>*+2+?2.-:!R4*4?9)4A!%?..'!1'@-(!/&-!()-88'21!&'()%J>,%-(;!
#J!Q-2-!O-!N-0-(9CA!I)(6/0$%(3:%G0&"3$%"1%.?*04;%"JJ<!2+/-!#$A!
#T!O-!N-0-(9C!()-88(!'/!:(&%6(3V%6-42'21!d+4/&!0+?2:<e!*-7-**'21!/+!&'(!+4/&!/+!
>4:64(460&4@4A!!
#U!Q-2-!O-!N-0-(9CA!I)(6/0$%(3:%G0&"3$%"1%.?*04;!"JJA!
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#V!%+6!;?.&42<!R?))")$%"1%4B0%P0()4YR?3:%a%G")_0%]0,-(%H$$(J;!%&-!=?2/'21/+2!
H*.&'@-!+7!P?::&'(/!42:!Q-84/-:!H*/A!
#W!%-4.&'21!+2!/&-!L'7-!+7!M4*)4!R'@-2!0C!\&-2)+!\4*/&4*!Q'2)+.&-!4/!\%O<!
K++:(/+.9<!N-3!i+*9<!M4*.&!#JD$[<!"WVTA!
&//)o``333A941C?A+*1`941C?8'2-41-`8'2-41-`941[IA)&)A!a#[[Vbo!H..-((-:!
"#`"`"$A!
$[!Q-2-!O-!N-0-(9CA!I)(6/0$%(3:%G0&"3$%"1%.?*04;!"JJA!!
$";OFQZ77'.-A!dH0+?/!Q'2)+.&-Ae!&//)o``333A:+*,--.&421A.+6`qr40+?/`.#[*WA!
H..-((-:!"#`"`"$A 
$#!%+6!;?.&42<!R?))")$%"1%4B0%P0()4YR?3:%a%G")_0%]0,-(%H$$(J;!%&-!=?2/'21/+2!
H*.&'@-!+7!P?::&'(/!42:!Q-84/-:!H*/A!
&//)o``&?2/'21/+24*.&'@-A+(?A-:?`]5&'0'/'+2(`(464`]((4C(`%WUA!c):4/-:!
N+@-60-*!#[[IA!H..-((-:!"#`"`"$!
$$!i-(&-!%(+1C48A!.B0%]"4>$Y[")3X%.B0%]?10%A4")J%"1%N(:&($(&*B(F(;!;&460&484!
>?08'.4/'+2(<!P+(/+2!a"WW$bo!TUA!
$I!M+24!;.&*-6)7A!d%46'21!/&-!]4*/&<!F+2/*+88'21!/&-!F+(6+(o!%*42(7+*64/'+2!+7!
;)4.-!'2!%'0-/42!P?::&'(/!42:!P+2)+!Q'/?48!O42.-<e!A(6)0:%A-(60$%(3:%N"90)1>/%
N/(60$%?3%.?*04(3%2>/4>)0;!]:!%+2'!=?0-*A!L'0*4*C!+7!%'0-/42!K+*9(!42:!H*.&'@-(<!
O&4*46(484!a"WWWbo!"WVA!
$J!]88-2!>-4*8642A!.?*04(3%A(6)0:%G(360X%5%^">)30J%=34"%4B0%E0/?,?">$%(3:%T"/#%
.)(:?4?"3$;%B22-*!%*4:'/'+2(<!Q+.&-(/-*<!h-*6+2/!a#[[#bo"VA!
$T!i-(&-!%(+1C48A!.B0%]"4>$Y[")3;%U#A!
$U!%+2!;?.&42<!R?))")$%"1%4B0%P0()4YR?3:;!
$V!Q-2-!O-!N-0-(9CA!I)(6/0$%(3:%G0&"3$%"1%.?*04;!"JJA!
$W!B/!'(!@-*C!'2/-*-(/'21!/&4/!*G")_0%]0,$-(%'(!/&-!)*+/-./+*!:-'/C!+7!4!@'8841-!+7!;)'/'<!
4(!&-!'(<!4..+*:'21!/+!O-!N-0-(9C!+2!)41-!"JJ<!d?2:+?0/-:8C!4!:-'/C!+7!F-2/*48!H('4Ae!
%&'(!)-*&4)(!-5)84'2(!/&-!(.4*.'/C!+7!&'(!7+88+3'21!46+21!084.9(6'/&(!'2!;)'/'A!='(!
)*-(-2.-!'(!7?*/&-*!(?*)*'('21<!4(!&-!'(!)*-:+6'242/8C!4!+?3,&(-(%42:!Z(,>-(!
)*+/-./+*A!
I[Q-2-!O-!N-0-(9CA!I)(6/0$%(3:%G0&"3$%"1%.?*04;!"JJA!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



!

!

$T!

$T!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
5$%,,271"%*":)78,"
"
5/"3,%Y%'*+2!*'21(!40+?/!"[!.6!'2!:'46-/-*A!%&-(-!*'21(!4*-!?(-:!7+*!*+)-D3+*9!42:!
*'11'21A!!
[?,(%a%6-4(?*-6-2/!+7!842:!'2!;)'/'<!40+?/!""!0C!"J!6-/-*(A!
*>6B03!X!/*4:'/'+248!)-*7+*642.-!1*+?)!'2!;)'/'<!/&4/!6'5-(!+)-*4!42:!)*4C-*A!!
[>4*(%a%(6488!&42:D)+3-*-:!.*429!742A!
2B06B(3,%a%842:-:!.+66+2-*!.4(/-!'2!;)'/'A!
G?#)(!D!:+?08-D)+'2/-:!)'2(!7+*!74(/-2'21!.8+/&!040C!.4**'-*(A!
:J><!(6488<!:'46+2:!)'-.-(!+7!'*+2!/&4/!4*-!(/?.9!/+!/&-!0+//+6!+7!(6488!)*4C-*!7841!
)+8-(!/&4/!88464(!?(-!:?*'21!->,($A!!
'3()%a/-6)-*'21A!
Z(#:"!D!/&-!42@'8A!!
#(3,Y6B03!X!84*1-!74*6<!*+?1&8C!/&'*/C!/+!2'2-/C!*?,($%
Z(4>&#(!D!+*!/*':-2/<!?(-:!7+*!)'22'21!08?-<!1*--2<!3&'/-<!42:!*-:!)*4C-*!7841(!/+!
)-+)8-(Y!:++*(A!!

%
!
#?3,Y6B>3,!X!(6488!74*6<!*+?1&8C!7'@-!/+!7'7/--2!*?,($;%
Z?4?!D!&-4@C!(/--8!(&-4*(A!
Z"&-(!D!/+21(<!%
Z"&-(V%#()"#!X!0-49-:!/+21(<!94*+9!6-42'21!.*+3!'2!;)'/'!8421?41-A%
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