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12.!#)-*./0$)1$2,30)0)4'!$3!"445"!$-.).*!60/2!()!.7/,($,*0)(,8!9:;-(<.!
-0.=.! .)/0/>.*! 56&.7/+3).&8$ 2*)9&*+3/./&?! 12.! 30,&/! 2(>3! =$)&0&/&! $3!
/.7/%(>! &%<<.&/0$)&! $)! &$'.! @AB! -(&&(<.&! $3! /2.! -$./C! -,.&.)/.*!
.&&.)/0(>>8! 60/2$%/! =$''.)/?! D.&0*.&! E.,F(>! =2()<.&C! /2.! (%/2$,!
-$&/%>(/.&! 0/:-./&C! /,()&-$&0/0$)&! ()*! *.>./0$)&C! 0)! (! F,0&G>8! .330=0.)/!
'()).,?!120&! 0&!()! 0'-,.&&0E.>8!=,.(/0E.!()*! 0)3$,'.*!=$)/,0F%/0$)!/$!
/2.!/.7/%(>!=,0/0=0&'!$3!(!3('$%&>8!/,$%F>.*!/.7/C!F%/!0/! 0&!-.,2(-&!>.&&!
0'-,.&&0E.!/2()!62(/!3$>>$6&C!(!*./(0>.*!.7('0)(/0$)!$3!/2.!30,&/!.>.<8!
$3! /2.! 30,&/! F$$G?! #.,.! (,.! *0&->(8.*! /2.! >.(,)0)<C! /2.! &2(,-).&&! $3!
0)&0<2/C! ()*! /2.! -$6.,! $3! (,<%'.)/! /2(/! 6.,.! /$! '(,G! /2.! (%/2$,H&!
=(,..,!(&!(!=,0/0=!$3!I(/0)!-$./,8?!J/!6(&!/2.!30,&/!-%F>0=!*.'$)&/,(/0$)!$3!
#$%&'()H&! 0)E$>E.'.)/!60/2!/2.! /.7/!$3!+,$-.,/0%&C!620=2!2(*!F.<%)C!
*0&(&/,$%&>8C@! 0)! 20&! %)*.,<,(*%(/.! 8.(,&C! 6$%>*! *$'0)(/.! /2.! 30,&/!
/20,*!$3!20&!=(,..,C9!()*!6$%>*!&/0>>!F.!'()03.&/!0)!20&!>(/.!,.E0.6A!$3!/2.!
=$''.)/(,8! F8!#?K?! D%/>.,! ()*! K?L?! D(,F.,! MN73$,*C! "O99P?! L! =,0/0=(>!
20&/$,8! $3!20&!*.(>0)<&!60/2!+,$-.,/0%&!'(8!F.! 3$%)*! 0)! /2.!(==$%)/!F8!
Q?+?!Q$$>*?:!R07.*!-$0)/&!(,.!-,$E0*.*!F8!#$%&'()H&!>.//.,!/$!S(='0>>()!
$33.,0)<!/2.!.*0/0$)!M""!T.=.'F.,!"44:!U!D%,).//!"?:4;OV!W12.!=$>>.=/0$)!
()*! (,,()<.'.)/! $3! '(/.,0(>&! 3$,! /2.! =$''.)/(,8! 60>>! )(/%,(>>8!
*.'()*!3%,/2.,!/0'.!()*!>(F$%,X!()*!J!/2.,.3$,.!Y%*<.!0/!F.&/!/2(/!/2.!
/.7/!60/2!0/&!(--(,(/%&!=,0/0=%&!&2$%>*!F.!0&&%.*!&.-(,(/.>8HPC!()*!F8!/2.!
-%F>0=(/0$)! 0)! /2.!#)-*./0$ )1$ 2,30)0)4'! 0)! "4O@;9! $3! /2.! /2,..! -(-.,&!
>(80)<! $%/! 20&! E0.6! $3! W12.! S()%&=,0-/&! $3! +,$-.,/0%&HC! 3$,! /20&!
.33.=/0E.>8! '(,G.*! /2.! .)*! $3! 20&! .33$,/&! /$! <./! ()! .*0/0$)! -%F>0&2.*!
MZ('F,0*<.![)0E.,&0/8!+,.&&!2(E0)<!3$>>$6.*!N73$,*!()*!S(='0>>()!0)!
*.=>0)0)<! /$! -%F>0&2! (! F$$GV! =3?! [)0E.,&0/8! I0F,(,8C! Z('F,0*<.C!
+,?D?"9?O?:OP?!\./!#$%&'()H&!'()%&=,0-/!&%,E0E.*!/2.!&=2$>(,!20'&.>3C!
()*!+,$3.&&$,!]()*F(=2!/$>*!'$,.!/2()!$)=.!/2.!&/$,8!$3!E0&0/0)<!L?]?R?!
Q$6C!#$%&'()H&!=$>>.(<%.!(/!1,0)0/8C!0)!20&!,$$'&!0)!"O9^C!()*!30)*0)<!
20'!&/$G0)<!/2.!30,.!0)!620=2!2.!6(&!F%,)0)<!/2.!3('$%&>8!%)-%F>0&2.*!
.*0/0$)?!
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12.! .7('0)(/0$)! $3!+,$-?! "?"! *0&->(8&! /2.! ,()<.! $3! =,0/0=(>! ()(>8&0&!
()*! (,<%'.)/! /2(/! /8-030.&!#$%&'()H&! &=2$>(,&20-?! #.! F.<0)&! 60/2! (!
*.3.)=.!$3!/2.!'()%&=,0-/!,.(*0)<!0)!E.,&.!9!()*!E.,&.!:X!2.!-$&/%>(/.&!
(!>(=%)(!(3/.,!E.,&.!""X!2.!=$''.)*&!,.=.)/!=$)Y.=/%,.&!M(!F$>*!$).!0)!
/2.!=(&.!$3!+(>'.,H&!:)663.-8$300&!3$,!300&$-37&*&!0)!"@C!>.&&!,(*0=(>!60/2!
#.,/_F.,<H&!;'+3./&38C! @9C! ()*!N//$H&! +)*-6C! 9^P?!#.! &%--$,/&!Q.,'()!
.*0/$,&!(<(0)&/!K)<>0&2!$).&! 0)! /2.0,!-,.3.,.)=.! 3$,! /2.! =$)Y.=/%,.!/-+!
$E.,! &+! 0)!@:?! J)!"9!2.!.7->(0)&C! (&!->(%&0F>8!(&!()8$).!2(&!*$).C! /2.!
&/,()<.!=$,,%-/0$)!$3!%'0/&3!/$!983003!M(>,.(*8!.'.)*.*!0)!/2.!303/..)/2!
=.)/%,8P! ()*! (,<%.&! 3$,! D(.2,.)&H! -&*<&*&! (&! '.*0(/0)<! F./6..)! /2.!
'()%&=,0-/!E(,0()/&!--0.&*&!()*!/*<)*&?!L!=$)=.,)!3$,!62(/!2(--.)&!0)!
'()%&=,0-/&!0&!E0&0F>.!(>&$!0)!/2.!*0&=%&&0$)!(,<%0)<!3$,!R$)/.0)H&!137&8!
3$,! 9*&:&8! M"^PC! 1/+/! 3$,! 8/:*/! M@BPC! ()*! /2.! 9&00/:3/! M3$,! 1/00/:3/C! "OP!
(//,0F%/.*! /$! R,%/.,0%&! ()*! +(>'.,0%&?! #0&! $6)! =$)Y.=/%,.&! 3.(/%,.!
/,()&-$&0/0$)!M$3!6$,*&!()*!>.//.,&C!62.)!2.!&%<<.&/&!&+$6/.&8$&+$837&*/$
-)<38!3$,!/2.!/,()&'0//.*!-)<38$&+$837&*/$&+$/6.&8!0)!@9P!()*!()!%)%&%(>!
%&.!$3!3('0>0(,!E$=(F%>(,8!M.).$.)8+*/!U!.).$8&:-.7/!0)!99P?!12.!(,/0=>.!
6(&! )$/! $3! =$%,&.! /2.! 30,&/! #$%&'()! -%F>0&2.*C! F%/C! <0E.)! 20&!
=$)=.)/,(/0$)!$)!+,$-.,/0%&!()*!/2.!,.Y.=/0$)!$3!20&!.*0/0$)!0)!"44:C!/2.!
-&8=2$>$<0=(>! 0'-$,/()=.! 0&! $FE0$%&V! 2.! -%/&! $)! *0&->(8! F$/2! /2.!
`%()/0/8!()*!/2.!`%(>0/8!$3!62(/!2.!2(&!/$!$33.,!/2.!20/2.,/$!%)<,(/.3%>!
6$,>*?!
12.!*0&=%&&0$)!(>&$!&-(,G>.&!60/2!#$%&'()H&!Y%*<.'.)/&!$)!&=2$>(,&C!

'(0)>8!0)!/20&!=(&.!3(E$%,(F>.?!12%&!D(.2,.)&!0&!=(&/0<(/.*!3$,!,.(*0)<!
:-.:+/8!0)!:C!F%/!6.!(,.!>.3/!0)!)$!*$%F/!(F$%/!/2.!-$&0/0E.!0'->0=(/0$)!$3!
/2.! ,.3.,.)=.! /$! W(! &=2$>(,! $3! S,! D(.2,.)&H! (=%'.)H! M;2! A@P?! J)!
(=G)$6>.*<0)<!/2(/!/2.!-,$F>.'!2.!-$0)/&!%-!0)!E.,&.!"^!2(&!)$/!F..)!
,.=$<)0&.*!.7=.-/!F8!R$)/.0)C!2.!30)*&!()!$--$,/%)0/8!3$,!,.2.(,&0)<!/2.!
)('.&! $3! /2.! <,.(/V! W/20&! 3>(<,()/! *0&=,.-()=8!2(&! ,%)! /2.! <(%)/>./! $3!
]=(>0<.,C!#.0)&0%&C!#.'&/.,2%8&C!S(,G>()*C!]=2,(*.,!()*!I(=2'())C!
2(>3!(!*$_.)!$3!/2.!<,.(/.&/!)('.&!0)!=,0/0=0&'H!M;2!A^PC!F.3$,.!<$0)<!$)!
/$! &(8! $3! R$)/.0)H&! =$)Y.=/%,.&V! W'()8! $3! /2.'! $3! =$%,&.! (,.! /2.!'.,.!
<%.&&.&!620=2!6.!(>>!Y$/!*$6)!0)!$%,!'(,<0)&!&0'->8!/$!2.>-!%&!/(G.!%-!
/2.! /2,.(*! $3! /2$%<2/! /$;'$,,$6! 62.,.! 6.! *,$-! 0/! /$*(8???X^! F%/! /2.!
,.&0*%.! F./$G.)! $).! $3! /2.!'$&/! (=%/.! 0)/.>>.=/&! /2(/! 2(E.! .E.,! F..)!
F.)/!$)!/2.!&/%*8!$3!+,$-.,/0%&?H!L&!&$!$3/.)!62.)!#$%&'()!6,0/.&!$)!
/2$&.! 2.! (*'0,.&C! $).! 3..>&! 2.! 0&! -(,/>8! /(>G0)<! (F$%/! 20'&.>3V! /2.!
<.).,(>0&.*! .>.'.)/! $3! &.>3;*.&=,0-/0$)! MW6.! (>>HP! =(,,0.&! $E.,! ()*!
F.=$'.&!'$,.!3$=%&.*!(&!6.!.)/.,!/2.!=>0'(=/0=!=>(%&.?!
L&!(!8$%)<!<,(*%(/.!&/%*.)/C!J!'.)/0$).*!/$!]()*F(=2!'8!*.>0<2/!(/!

(=`%0,0)<! (! =$-8! $3! #$%&'()H&! ;0/883:/0$ 2/9&*8C! /2.! 30,&/! E$>%'.! $3!
620=2! J! ,.<(,*.*!(&!E0/(>! /$!'8! ,.&.(,=2!$)!+,$-.,/0%&?!#.!.7-,.&&.*!
=(%/0$)V! 2.! 6(&! )$/! =$)E0)=.*! /2(/! /.'! $3! /2.! .(,>8! =$)Y.=/%,.&! 6.,.!
).=.&&(,8!M0/!&2$%>*!F.!,.'.'F.,.*!/2(/!2.!2(*!>.=/%,.*!$)!/2.!/.7/!$3!
+,$-.,/0%&!0)!Z('F,0*<.C!()*!-,$*%=.*!(!)%'F.,!$3!30).!=$)Y.=/%,.&!$3!
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20&!$6)P?5!a2./2.,!$,!)$/!0/!6(&!>0/.,(>>8!/,%.C!/20&!6(&!=>.E.,!,2./$,0=C!
(! &(>%/(,8! 6(,)0)<! /$! (! &/%*.)/! 62$! 6(&! >0(F>.! /$! F.! =(%<2/! %-! 0)!
.)/2%&0(&'!3$,!#$%&'()H&!<.)0%&?!D%/! 0/!6(&!)$/! 0)! /2.!.)*!.33.=/0E.?!
a2.)! J! .E.)/%(>>8! F,$%<2/! $%/! ()! .*0/0$)C! /2.! /.7/! =$)/(0).*! 9O!
=$)Y.=/%,.&C! >(=%)(.C! /,()&-$&0/0$)&! -%F>0&2.*! F8! #$%&'()C! ,(/2.,!
'$,.!/2()!()8$).!.>&.!6$,G0)<!0)!/2.!)0)./..)/2!=.)/%,8C4!()*!()$/2.,!
4"!-%F>0&2.*!&%<<.&/0$)&!(--.(,.*!0)!/2.!(--(,(/%&?!KE.)!60/2$%/!/2.!
>$&/!.*0/0$)!/2.!6$,G!2.!-%F>0&2.*!$)!+,$-.,/0%&!/2%&!=$)/0)%.&!/$!2(E.!
(!'(Y$,!.33.=/?!D%/!/2.,.!6(&!()!(3/.,'(/2!(>&$C!()*!/$!/2(/!J!)$6!/%,)?!

!"#$%&'($)*+",-+.//)
J)!20&! =(/(>$<%.!$3! &%,E0E0)<!F$$G&!$6).*!F8!#$%&'()C!+?Q?!b(0*0/=2!
>0&/&! &07/..)! /.7/&! $3! +,$-.,/0%&CO! ->%&! $/2.,&! =$'F0).*! 60/2! Z(/%>>%&!
()*! 10F%>>%&?! N).! $3! /2.&.! M0/.'! 01! F.>$6C! -,.&.,E.*! (/! #$%&'()H&!
Z('F,0*<.! =$>>.<.C! 1,0)0/8P! 0&! E.,8! ,0=2! 0)! '(,<0)(>0(C! ()*! 6(&!
.7->$0/.*! 0)! /2.!@BB5!N73$,*!Z>(&&0=(>!1.7/?! J!2(E.!)$6! 0)&-.=/.*! /2.!
)0).!())$/(/.*!.*0/0$)&!-,.&.,E.*!0)!#$%&'()H&!%)*.,<,(*%(/.!=$>>.<.C!
]/!c$2)H&! 0)!N73$,*?"B!12.!())$/(/0$)&! ,.E.(>!'%=2!(F$%/!20&!6(8&!$3!
6$,G0)<!(&!(!&=2$>(,!()*!(!,.E0.6.,C!()*!0/!'(8!F.!%&.3%>!/$!<0E.!(!'$,.!
*./(0>.*! (==$%)/! /2()! /2.! F,0.3! W())$/(/.*H! $,! &0'0>(,! /2(/! 6.,.! (>>!
b(0*0/=2!2(*!,$$'!/$!$33.,?!
!
12.&.!(,.!/2.!]/!c$2)H&!.*0/0$)&V!

!
02))I?)Sd>>.,!MZ(/?!10F?!+,$-?X!1.%F).,C!I.0-_0<C!"45BP!
!
I0//>.! ())$/(/0$)X! /2.,.! 0&! &$'.! &0*.>0)0)<! $3! /2.! 2*/&1/+3)X! /2.!
=$)Y.=/%,.!3.:-7&*&C!(//,0F%/.*!/$!T0>/2.8!(/!@?9A?A9C!0&!&(0*!/$!F.!W(&!$>*!
(&!D.)/>.8H&!/0'.H!M777EP?!#$6.E.,C!/2.,.!0&!(!>0).!/2,$%<2!/2.!)$/.C!&$!
#$%&'()!-.,2(-&!*.=0*.*!2.!6(&!'0&/(G.)?""!D.)/>.8!*$.&!)$/!=0/.!/2.!
>0).!60/2!3.:-7&*&!62.)!2.!*0&=%&&.&!/2.!-(&&(<.!0)!20&!=$''.)/(,8!$)!
#$,?!/*8!AA"! M(&!T(E0*!D%//.,30.>*!,.'0)*&!'.PV!2.! /2.,.!%&.&!Q.>>0%&!
O?4?9!/$!*.3.)*!3.:0-7&*&!(<(0)&/!/2.!(//(=G!$3!]=(>0<.,X!F%/!]=(>0<.,!2(*!
=2$&.)!/2.!:)69).&*&!$3!R!()*!0/&!*.&=.)*()/&?!
12.,.! 0&!'0)0'(>! ())$/(/0$)! 0)! /2.!Z(/%>>%&! M&$'.! %)*.,>0)0)<&! 0)!

/2.! -,.3(=.C! ()*! $)! -?! IeeJ! (! >0&/! $3! $-.)0)<! &-$)*..&! 0)! <>8=$)0=&P"@!
()*!/2.!2*3/9&/X!)$).!(/!(>>!/2(/!J!2(E.!&-$//.*!0)!/2.!10F%>>%&?!
!
3?!!R?L?)+(>.8!MI$)*$)C!"45@@P!
!
]-(,&.>8!())$/(/.*C!60/2!&0*.>0)0)<C!=$,,.=/0$)!$3!&>0-&C!()*!*.>./0$)!$3!
)$)&.)&.?! N==(&0$)(>>8! (//.)/0$)! 0&! *,(6)! /$! *./(0>&! $3! <,(''(/0=(>!
0)/.,.&/C!.?<?!/.!0)/,$*%=0)<!(!*0,.=/!`%.&/0$)!(/!"?^?"9C!@?@:?@9X!()*!/2.!
&2$,/!&.=$)*!&8>>(F>.!$3!:/-&!(/!"?"B?@"!()*!.>&.62.,.?!
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42))S?!#(%-/!MZ(/?!10F?!+,$-?X!I.0-_0<C!"45OP!
!
L! E.,8! &'(>>! .*0/0$)C! 60/2$%/! )$/.&! $,! (--(,(/%&X! #$%&'()H&! =$-8! 0&!
0)/.,>.(E.*!60/2!>(,<.,!-(<.&!/2(/!(>>$6.*!20'!,$$'!3$,!=$-0$%&!)$/.&?!
120&!2(&!3(,!'$,.!(**0/0$)&!F8!#$%&'()!/2()!()8!$3!/2.!$/2.,!]/!c$2)H&!
E$>%'.&C! 0)=>%*0)<!(!)%'F.,!$3!%)-%F>0&2.*! =$)Y.=/%,.&X! F%/! 0/&!'(0)!
3%)=/0$)!3$,!/2.!&=2$>(,!6(&!(&!(!,.-$&0/$,8!3$,!-(,(>>.>&!()*!'(/.,0(>!/$!
&%--$,/! /.7/%(>! (,<%'.)/?! ]..! F.>$6! 3$,! 0>>%&/,(/0$)! ()*! 3%,/2.,!
*0&=%&&0$)?!
12.! Z(/%>>0()! -$,/0$)! 2(&! )$! ())$/(/0$)C! (&! 3(,! (&! J! 2(E.! )$/0=.*?!

10F%>>%&C!$)!/2.!$/2.,!2()*C!0&!(*$,).*!60/2!%)*.,>0)0)<&C!()*!M/2$%<2!
)$/! /$! /2.! .7/.)/! $3! /2.!+,$-.,/0%&P! (==$'-()0.*! F8! -(,(>>.>&C! )$/.&C"9!
(>/.,)(/0E.! ,.(*0)<&! ()*! (! 3.6! =$)Y.=/%,.&V! "?@?:4! 300&f! W398&$S]]V! 38+&!
L?K?#?gH!M2(,*>8!=$'-(/0F>.!60/2!300&!0)!:5PX!"?:?A@!9-7&+f! Wg*-<&+!g89-3+!
L?K?#?H! M%&.3%>!(&!$33.,0)<!()!(>/.,)(/0E.!(--,$(=2! /$!/$9-7&+$ hSd>>.,f!
$,! ,&-$ 9-7&+! ha%)*.,>0=2fPX! "?:?^"! W9/-9&*$ 8&69&*$ &*3+$ 9*/&8+)$ +3<3!
L?K?#?H! M%)(--.(>0)<! /$! $-.)! 60/2! (! &-$)*(0=! 6$,*PX! "?5?9^! 3.:-0+38f!
W3.1-0+38! L?K?#?! =3?! +,$-?! 9?"5?"4! h9*&88/.+&8$ 3.=-3.&+$ --/$ 9&7&8fH!
M3.:-0+38! 0&! (6G6(,*! 0)! /20&! -,(0&.! $3! =0E0>0&(/0$)C! F%/! /20&! 0&! )$/! ()!
(//,(=/0E.!(>/.,)(/0E.PX!@?9?9^!)9&*/+/f! Wg!*&9/*/+/!L?K?#?H! M=3?!Z0=?!>&*?!
@?:?"4^!9*/&7/6$ 369*)<38836/6$:)69/*/-3+X!]0>?!":?"OOX!F%/!F$/2! /2.!
-,.307!()*!/2.!/.)&.!(,.!(6G6(,*X!).&*/+/!6$%>*!F.!()!.(&8!(>/.,)(/0E.!
i! WF$$/8! 0&! F%,*.).*! 60/2! '%=2! F(*! F(<<(<.HPX! 9?^?"9! 73+&8f! Wg!63+&8!
L?K?#?H!h0('!,.==?f!
!
A?!!L?!+(>'.,!MT%F>0)C!"44BP!
!
12.! /.7/%(>! )$/.&! 0)! /2.! 2*/&1/+3)! 2(E.! `%0/.! (! >$/! $3! &0*.>0)0)<X! 0)!
-(,/0=%>(,!(!*$%F>.!>0).!0&!%&.*!/$!'(,G!)$/0$)&!$3!-(,/0=%>(,!(//,(=/0$)C!
.?<?! "?"?"@j! h0)! /2.! -$&/&=,0-/f! :)663.-8$ 300&X! "?4?@:j!?*+/:338X! "?"9?"5$
-&*38X!"?@B?:@j!.3$-38$9&*7&*&$*-*8-8$%'0/.X!@?@^?9O!6).+38$7-)X!@?99?"@j!
6/.738+3C!/*<-+/X!@?9A?@Oj!90&:+*3X!9?^?@@j!.)0)X!9?O?5!.&*-38X!9?O?94j!/2.!
/,()&'0//.*! 8&69&*! ,./(0).*X! 9?"@?"4! :-3$ 838X! 9?@@?9j! @3.7'638! M0('!
[)<.,PX!A?A?A5!:&88/<3+-*X!A?5?:5!-&,3+f!*/+38X!A?O?5B!M,/&:$0&A$/&+&*.-6P?!
N3!/2.&.C!&$'.!6.,.!&%--$,/.*!F8!#$%&'()!0)!-%F>0&2.*!6$,G!M'(,G.*!
60/2!()!(&/.,0&GPC!$/2.,&!6.,.!)$/V!/2.8!*.&.,E.!=(,.3%>!(//.)/0$)!3,$'!
3%/%,.! .*0/$,&?! 12.,.! (,.! (>&$! '$,.! =,0/0=(>! =$''.)/&V! W'8! *.(,! &0,C!
*$)H/!8$%!&..!/2(/!:3.&*3!()*!&6&*3+)!(,.!E0,/%(>>8!/2.!&('.!/20)<gH!M$)!
@?"A?"^P?!
12.!/.7/!$-.)&!60/2!(!>(,<.!)%'F.,!$3!%)*.,>0)0)<&C!'$&/!$3!/2$&.!0)!

"?"! ,.>(/0)<! /$! /2.! )$/.&! (/! ;2! A";:AX! (3/.,! "?AC! 2$6.E.,C! /2.8! (,.!
'(0)>8!>0'0/.*!/$!*,(60)<!(//.)/0$)!/$!-$>8&8>>(F0=!-.)/('./.,!.)*0)<&C!
620=2!(,.!'(,G.*!=$)&0&/.)/>8?!L!-(,(<,(-2%&!0)!/2.!'(,<0)!'(,G&!/2.!
.)*!$3!.E.,8!@^/2!>0).!0)!/2.!/.7/V!#$%&'()!6(&!-,.&%'(F>8!(0'0)<!(/!(!
,.=$)&/,%=/0$)! $)! /2.! >0).&! $3! I(=2'())H&! 3$,! I%=,./0%&! M62.,.! /2.!
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(,=2./8-.! =()! F.! *.*%=.*! /$! 2(E.! 2(*! @^;E.,&.! -(<.&PX! 03! &$C! )$/20)<!
=('.! $3! /2.! (//.'-/! M0/! ).E.,! <./&! ,.>(/.*! /$! /,()&-$&0/0$)&! 0)! /20&!
E$>%'.C! .?<?PC! ()*! 0/! 6(&! 3$$>0&2! /$! '(G.! )$! (>>$6()=.! 3$,! /0/>.&! ()*!
$'0&&0$)&?!
12.,.! (,.! (! 3.6! '(,<0)(>! )$/.&! ()*! =$)Y.=/%,.&C! 0)=>%*0)<! /2.!

3$>>$60)<!/2(/!6.,.!).E.,!-%F>0&2.*V!@?9@?^"!+-=-&$&8"""$B/+3./f!+-*9&8$"""$
B/+3./C8X! @?9A?4!.)..&f!9).&! h/2.! &%-.,0$,!.&69&! (--.(,&! 0)! 0/.'!01fX!
9?:?""!6/*38f!638&*3?!
#$6.E.,C!'$&/!$3!/2.!())$/(/0$)!0)!/20&!.*0/0$)!60/2$%/!()!(--(,(/%&!

0&! =$)=.,).*! 60/2! /,()&-$&0/0$)! ()*! *.>./0$)V! =$%->./&! ()*! >$)<.,!
&.`%.)=.&!(,.!'(,G.*!$33!60/2!&`%(,.!F,(=G./&C!()*!$3/.)!(==$'-()0.*!
F8!-2,(&0)<!&%=2!(&!W/$!3$>>$6!AH!M$)!@?A?"5;@@PX!.>&.62.,.!,.$,*.,0)<!0&!
&%<<.&/.*!F8!'(,<0)(>!)%'.,(>&!$,!>.//.,&?"A!
!
5&2) )c?+?!+$&/<(/.!MZ('F,0*<.C!"4OAV!/7$+&69-8$*&:)4.)-3+!$)!/2.!/0/>.!
-(<.X!)$!,.3.,.)=.!/$!/2.!-%F>0&2.,C!()*!)$!-,.3(=.P!
!
120&! 0&! 0)&=,0F.*!(&!(!<03/! 3,$'! /2.! .*0/$,?!S$&/! $-.)0)<&!2(E.! $).! $,!
/6$! `%.,0.&! ()*! =$,,.=/0$)&! /$! /.7/! ()*! (--(,(/%&X! /2.,.! 0&! $).!
=$)Y.=/%,.!#$%&'()!*0*!)$/!-%F>0&2V!"?O?9@!W3$,/?!300&H!M]'8/2!(//,0F%/.&!
/20&!/$!+$&/<(/.C!60/2$%/!(!*(/.C!-.,2(-&!'0&/(G.)>8C!(&!/2.!)$/.!0)!/2.!
!&0&:+$50&43&8!&%<<.&/&V!WJ/!0&!F.//.,!/2.)!/$!&%--$&.!38+&!U!300&?HP?!12.,.!0&!
(>'$&/!)$!=$,,.>(/0$)!F./6..)!/2.!=$,,.=/0$)&C!'(0)>8!$3!&>0-&C!()*!/2.!
,.E0.6C!620=2!0&!/$!F.!3$%)*!(/!;2!9^O;55!U!;D!O!M"4O:PC!9:B;:?!
!
562) )c?+?!+$&/<(/.!MI$)*$)!k!Z('F,0*<.C!"4OAV!-%F>0&2.,&!<0E.)!(&!Q?!
D.>>!k!]$)&!0)!I$)*$)C!T.0<2/$)!D.>>!0)!Z('F,0*<.X!=$)/(0)&!(!:;-(<.!
-,.3(=.X!/.7/!&('.!(&!:(P!
!
12.! ())$/(/0$)&! (,.! (>'$&/! .)/0,.>8! =$,,.=/0$)&! $3! &>0-&! $,! $'0&&0$)&?!
#$6.E.,C!(/!9?":?4C!/2.,.!0&!(!:/*&+!(3/.,!-3A$6&63.3C!()*!0)!/2.!'(,<0)V!
W8$%!&2$%>*!0)&.,/!-+!l!NE?!2.,?!"4?@:;^!l!$,!,.(*!-+!3$,!-3AH?!L<(0)C!/2.,.!
0&!)$!=$)).=/0$)!F./6..)!/2.!())$/(/0$)!()*!/2.!,.E0.6?!#$6.E.,C!/20&!
E$>%'.!2$>*&!&.E.,(>!>$$&.!&2../&C!('$)<!/2.'!&$'.!/2(/!=$)/(0)!>0&/&!
0)!#$%&'()H&!2()*!$3!=$)Y.=/%,.&!()*!/,()&-$&0/0$)&!'(*.!F8!+$&/<(/.!
M0)! $).! =(&.! <,$%-.*! 0)/$! W<$$*HC! WF(*HC! W%)).=.&&(,8HC! W-.,2(-&! ,0<2/HPX!
()*!/2.&.!6.,.!$FE0$%&>8!'(*.!0)!-,.-(,(/0$)!3$,!/2.!,.E0.6?!
!
7?!!c?]?!+20>>0'$,.!MNZ1C!N73$,*C!"OB"P!
!
12.,.!(,.!$)>8!$==(&0$)(>!'(,<0)(>0(C!'$&/>8!0)!/2.!3$,'!$3!.7=>('(/0$)!
'(,GC!`%.&/0$)!'(,G!$,! W7HC! 3$,!.7('->.! WmH!F.&0*.!-38-*/E$7)0&</+$F$300/$
+/6&.E"""$ (/! "?":?"9;"A! M#$%&'()H&! %)*.,>0)0)<&P?! N)! /2.! /0/>.;-(<.!
#$%&'()!6,$/.!/2.!3$>>$60)<!=$%->./V!
!
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n%(.C!+20>$'$,.C!3%0!=(,'.)!0%%.)0>.!+,$-.,/0C!
!!!!!!Z8)/20(C!)%)=!=,0'.)!&%'!0%%.)0>.!/%%'?!

!
8?!!#?K?!D%/>.,!MI$)*$)C!"OB:P!
!
120&!&/0>>!=$)/(0)&!(!=(,*!3,$'!c?+?!+$&/<(/.C!$33.,0)<!0/!/$!#$%&'()!3$,!
,.E0.6!MW\$%!=()!/(G.!8$%,!$6)!/0'.HX!03!2.!*0*C!0/!=())$/!2(E.!=$&/!20'!
'%=2! >(F$%,PC! ()*! /2.,.! 0&! (! =>.(,! =$,,.>(/0$)! F./6..)! /2.! M'(0)>8!
'0)0'(>P! '(,<0)(>0(! ()*! #$%&'()H&! /,.)=2()/! =$''.)/&! $)! /20&!
2%'*,%'! .*0/0$)! M;2! ^9B;^! U! ;D! "O! M"OB:PC! 9"5;@BP?! J)! /2.!
=$''.)/(,8! (/! "?4?@5! /2.! 6$,*&! W]2.! 6(&! 2.,.! (>>! /2.! /0'.H! (,.!
%)*.,>0).*C! ()*! ()! .7=>('(/0$)! '(,G! 0)! /2.! '(,<0)! >.(*&! /$! /2.!
,.&-$)&.!M;2!^99PV!WN3!=$%,&.!&2.!6(&C!$,!)$/!(!6$,*!$3!>0).&!";@^!=$%>*!
2(E.! F..)! 6,0//.)! ???! /2.! $)>8! -.$->.! 62$! &(8! &%=2! /20)<&! (,.! >0E.!
'(*'.)! ()*! *.(*! =>(&&0=&?H! K>&.62.,.! 6.! 30)*! W7H! $,! W)$H":! (--.)*.*C!
60/2! &0'0>(,! .33.=/?! WoH! '(,G&! ->(=.&! 62.,.! (! )$/.! 0&! )..*.*! M&..!;2!
^9AP?"^!
!
9?!!Z?!#$&0%&!M1.%F).,C!I.0-_0<C!"O""P!
!
120&! 0&! /2.! 30,&/! .*0/0$)C! )$/! /2.! &.=$)*C! 620=2! 6(&! ,.E0.6.*! F8!
#$%&'()! (/! ;D! 95! M"O@9PC! "@B;"! U! ;2! "B44;O?! 12.! F$$G! *$.&! )$/!
=$)/(0)! '%=2! ())$/(/0$)C! /2$%<2! /2.,.! (,.! &.E.,(>! *.>./0$)&! $3!
0'-,$F(F>.! =$)Y.=/%,.&! 0)! /2.! (--(,(/%&C! ()*! /2.! $==(&0$)(>! WmH?! L!
,.-.(/.*!=$)=.,)!0&!60/2!M0P!$,/2$<,(-28C!.&-.=0(>>8!$3!Q,..G!6$,*&C!()*!
M00P!/2.!=$,,.=/!(//,0F%/0$)!$3!=$)Y.=/%,.&?!M0P![)*.,>0).*!0)!/2.!/.7/!(,.C!
.?<?C! /2.! 30)(>! >.//.,! $3! ?0:37&6! (/! A?O?94! M,.(*! G&.P! ()*! /2.! &3)! $3!
H,&3)7/6/.+&)! (/! "?@B?^! M,.(*! H,3)GP?"5! 12.! 0)/.,.&/! 0)! $,/2$<,(-28C!
()*!0)!/2.!(,<%'.)/&!/2(/!$).!=$%>*!-,$-.,>8!*.->$8!0)!()!(,.(!62.,.!
'.*0.E(>!S]]!(,.!)$/$,0$%&>8!%),.>0(F>.C!2(*!>.*!#$%&'()!/$!-%F>0&2!
20&! WQ,..G! )$%)&! 0)! I(/0)! -$./,8! 3,$'! I%=,./0%&! /$! c%E.)(>H! 0)! /2.!
#)-*./0$ )1$ 2,30)0)4'! 0)! "O"B! M;2! 4"5;9OP?! M00P! L/! @?"@?^! W,/-+$ -/.)!
#$%&'()H! 0&! =$,,.=/.*! /$! Wb$*.>>HC! 3$,! .7('->.X! ()*! 62.)! #$&0%&!
(//,0F%/.&! D.,<GH&! .7=.>>.)/! ;*/-437)8! (/! A?9?::! /$! D%.=2.>.,C! /20&!
-,$E$G.&!W>0(,H!0)!/2.!'(,<0)V!=3?!;2!"B4O!M()*!)?!"!/2.,.P!3$,!*./(0>&!$)!
/20&?!N)!/2.!$/2.,!2()*C!,/&:$.).$8-6!(/!"?"9?"9!0&!=>(0'.*!3$,!WL?K?#?H!
*.&-0/.!0/&!2(E0)<!F..)!-%F>0&2.*!F8!p$&&F.,<!0)!"455?"4!
#$&0%&!(==.-/&!bH&!,.(*0)<!I/6/&!(/!9?"?@9C!,(/2.,!/2()!/2.!)6.3/!$3!

/2.!>(/.,!'()%&=,0-/&?!120&!.>0=0/&!(!WF,(E$H!3,$'!#$%&'()?!12$%<2!/2.!
/.7/!60/2!)6.3/! 0&!)$/!60/2$%/!(6G6(,*).&&C"O!I/6/&!=())$/! 0/&.>3!F.!
=$,,.=/!60/2$%/!3%,/2.,!=2()<.C!()*!0/!6$%>*!F.!=>.(,!M.E.)!60/2$%/!/2.!
)$/.! (/!;2! @5@;9C! (>,.(*8! -%F>0&2.*P! /2(/! /20&! 0&!#$%&'()H&! /8-0=(>>8!
&(,=(&/0=!(--,.=0(/0$)!$3!()!.*0/$,!3$>>$60)<!/2.!&%--$&.*!:)7&A$)9+36-8!
0)/$!0)(--,$-,0(/.!->(=.&?!
!
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:?!!N?I?!p0=2'$)*!MZ('F,0*<.C!"O@4P@B!
!
L<(0)! /2.! ())$/(/0$)! 0&! &-(,&.C! .&-.=0(>>8! (3/.,! /2.! 30,&/! F$$GC! ()*!
>(,<.>8!).<(/0E.V! ,.-.(/.*>8!6.! 30)*! W)$HC! W2(HC! WmH! ()*! W%<2H! M/60=.! $)!-?!
:BP?!#$%&'()!-0=G&!%-! /$$!$)! /2.! 3(>&.!(//,0F%/0$)! /$!20'!$3!+(>'.,H&!
4/J/$K37/&!(/!@?@^?@9!M%)*.,>0)0)<!()*!.7=>('(/0$)!'(,GPC!()*!6,0/.&!
W)$H! 0)!/2.!'(,<0)!(/!"?"?9"! M99! 0)!p0=2'$)*H&!)%'.,(/0$)PC!62.,.! /2.!
(--(,(/%&!=>(0'&!W(%,($2-::3-8$0/-7/+C$%)-86/..-8H?@"!L)!.7=>('(/0$)!
'(,G!(==$'-()0.&!@?"B?"C!-,0)/.*!F8!p0=2'$)*!(&! /2.! 30,&/! >0).!$3!20&!
F$$G!AC!.E.)!/2$%<2!0/!,.(*&!!&7$+&69-8$0-8+*/*&$/0338$%&03:)./$:,)*&38?!
L--(,.)/>8!-$&0/0E.!0&!/2.!&0*.>0)0)<!(/!@?9@?:!62.,.!:)**&A3C!,.3.,,0)<!/$!
/2.! =$)Y.=/%,.! :-*$ 3+/$ +&! M(==.-/.*!F8!(!)%'F.,!$3! &%F&.`%.)/! .*0/$,&C!
&%=2!(&!D(,F.,!()*!Q$$>*PC!2(&!F..)!%)*.,>0).*?!D%,).//!@?O^;5!<0E.&!
#$%&'()H&! ,.&-$)&.! /$! /2.! <03/! $3! /2.! W&/(/.>8! /$'.HX! 2.! (-$>$<./0=(>>8!
,.3.,&! /$! 1.))8&$)H&! (=G)$6>.*<0)<! '.,.>8! /2.! (,,0E(>! $3! p$&&.//0H&!
-$.'&C!W/$!(E$0*!<0E0)<!()!$-0)0$)HC!F%/!*$.&!<$!(&!3(,!(&!/$!=(&/!*$%F/!$)!
/2.! =,.*.)/0(>&! $3! /2.! Z! 3('0>8C! $)! 620=2! p0=2'$)*! 2(*! 3$%)*.*! 20&!
>(=%)$&.!()*!'%=2!,.;$,*.,.*!/.7/?!
N).!)$/.!$3!20&/$,0=(>!0)/.,.&/!=$'.&!$)!-?!""C!62.,.!/2.!-2,(&.!W/2.!

=$''$)!.7.'->(,!$3!LRH!.>0=0/&! Wg! &..![>>'()H! 0)!/2.!'(,<0)V! /20&! 0&!(!
,.3.,.)=.!/$!D?I?![>>'()C!W12.!'()%&=,0-/&!$3!+,$-.,/0%&HC!;2,!^!M"O""PC!
@4@;9B"C! 620=2! 2(*! &2$6.*! *.=0&0E.>8! /2(/! R! 0&! (! *.&=.)*()/! $3! L?!
12$%<2!#$%&'()!).E.,!-%F>0&2.*!$)!/2.!'()%&=,0-/!/,(*0/0$)!>(/.,!0)!
20&!=(,..,C!/20&!,.E.(>&!/2(/!2.!*0*!,.E0&.!20&!E0.6&!0)!/2.!>0<2/!$3!>(/.,!
,.&.(,=2?!
!
R0)(>>8! /2.! 1,0)0/8! E$>%'.C@@! 620=2! 2(&! /2.! ,0=2.&/! &/$,.! $3!

'(,<0)(>0(V!
!
01?!!K?!D(.2,.)&!MI.0-_0<C!"44BX!&2.>3'(,G!(*E?=?@B?A"P?!
!
S(,<0)(>0(! 6.,.! (**.*! (/! E(,0$%&! /0'.&! ()*! =$)&0&/! >(,<.>8! $3!
=$)Y.=/%,.&! M'()8! (3/.,6(,*&! *.>./.*P! ()*! =0/(/0$)&! $3! -(,(>>.>&C! F$/2!
3$,!I(/0)0/8!()*!/2.!2(F0/&!$3!&=,0F.&?!12.!E(&/!'(Y$,0/8!$3!/2.!/$>.,(F>.!
=$)Y.=/%,.&! 6.,.! -%F>0&2.*! 0)! #$%&'()H&! .(,>8! +,$-.,/0()! (,/0=>.&X!
$/2.,&!M.?<?!"?"5?9!8).+&6C!9?"O?"O!&3-8$1-*3/8P!3$%)*!/2.0,!6(8!0)/$!/2.!
S()0>0%&!()*!$/2.,!>(/.,!6$,G?!D%/!(!-,$-$,/0$)!,.'(0).*!%)G)$6)!/$!
/2.!6$,>*!%)/0>!/2.8!6.,.!-%F>0&2.*!0)!Q$$>*H&!"OOB!I$.F!.*0/0$)!$,!/2.!
N73$,*!1.7/!J!F,$%<2/!$%/!0)!@BB5?!R$,!'$,.!*./(0>!&..!;'.+,3/!--?!70;
700X! ()*! 3$,! 3%,/2.,! '(/.,0(>! /2.! -(<.&! >0&/.*! %)*.,! W#$%&'()C!
%)-%F>0&2.*! )$/.&H! 0)! /2.! Q.).,(>! J)*.7! M(**! W9BAHPX! -?! 9:5! 2(&! (!
=$'->./.!/,()&=,0-/0$)!$3!(!&.`%.)=.!$3!)$/.&!$)!9?"9?^";@?!
!
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12,..!$3!/2.&.!E$>%'.&!(,.!-(,/0=%>(,>8! 0'-$,/()/V! 0/.'&!4C!?C!()*!01?!
K(=2!6(&!-,$*%=.*!F8!()! .*0/$,! /2(/!#$%&'()! ,.&-.=/.*V! &..! .?<?!;2!
@9A;:! 3$,! (>>! /2,..C! @O! 3$,! D(.2,.)&! ()*! +(>'.,X! A@;AC! 9B:;O! 3$,!
D(.2,.)&X!A5";@!$)!+(>'.,X!"B^:!3$,!#(%-/?!+(>'.,H&!.*0/0$)!M?PC!620=2!
0&! 60/2$%/! (! -,$-.,! (--(,(/%&! =,0/0=%&C! &.,E.*! (&! (! ,.-$&0/$,8! 3$,!
/,()&-$&0/0$)&C!(&!2(&!F..)!&(0*?!S$&/!$3!/2$&.!'(,G.*!6.,.!-%F>0&2.*C!
()*! .E.)! 0)! /20&! =(-(=0/8! 0/! 6(&! &%-.,&.*.*! F8! /2.! $/2.,! /6$C! (&! 0&!
0>>%&/,(/.*! F8! (! )$/.! 0)! /2.! %--.,! '(,<0)! F.3$,.! /2.! &/(,/! $3! /2.!
'()03.&/>8!*0&$,*.,.*!9?5V! W12.!(,,()<.'.)/!-,$-$&.*!F.>$6! 0&! >(,<.>8!
6,$)<V!&..!0)!'8!D(.2,.)&?H!12.!$,*.,!&%<<.&/.*!2.,.!,%)&!";4C!"5;@BC!
O;"^C!A9;:BC!@O;94C!@";AC!9O;A@C!:";5BC!@5;4C!5";@?!J/.'!01!2(&!/2.!$,*.,!
-%F>0&2.*!0)!W56&.7/+3).&8$2*)9&*+3/./&H?!
D(.2,.)&! M01P! -,$E0*.*! (! <$$*! (--(,(/%&C! ()*! &$! 0/! 0&! 2.,.! /2(/!

#$%&'()!6$,G&!$)!20&! =$)Y.=/%,.&C! /2$%<2!)$/!60/2$%/! /,()&-$&0/0$)&!
M(&!2(&!F..)!&..)P!()*!-(,(>>.>&!M3$,!620=2!0/.'!?!6(&!-,.3.,,.*P?!12.!
())$/(/0$)&!$)!"?"9! M--?!@";@PC! /2$%<2!(!&'(>>!('$%)/!=$'-(,.*!60/2!
&$'.! -$,/0$)&! $3! /2.! /.7/C! 0>>%&/,(/.! /2.! ,()<.! M'(/.,0(>! 0)! &`%(,.!
F,(=G./&!0&!'8!(**0/0$)PV!
!
"?"9?"@!/.7/!!.&:E$.)-/$=-/&*&.7)$8&69&*E$?7).38$&*38$$$$$$!=$''(&!*.>./.*!

(?=?!>.3/!'<?V! 3.3:-8!L?K?#?!@?5?4!h3.$)*&!!V!6)*&!bRV!/6)*&!"f!
"?"9?"5! ,0<2/!'<?V! +.,&?!"?"B5!h-&*)f!-&*<)!+pf!
! NE?!6&+?!"B?::O!h-&*<38!%.>!0/<*38!=$**?f!
!!!!!!! (?=?!,0<2/!'<?V! *&<-8!L?K?#?!g!
! -&*38!+(>'.,!@?@4?A9!h9*)$=-3<-8$)9+/+38f!

"?"9?@:!!(?=?!/6/.+&8V@9!Z(/?!^4?"@O!h,)*-6$6/4.)8$-3:38+3$8)0/$1-*)*&8f!
"?"9?@O!>.3/?!'<?V! hK%,?f!L"??!AO;:5!
! hI.*(H&!/2,..!*(%<2/.,&C!+2$.F.C!Z>8/.'.&/,(!()*!#.>.)f!

"?"9?9:! (?=?!>.3/!'<?V! =-3$+3<3!+(>'.,!
!
12.! 0)/.,>.(E0)<!$3! /2.!#(%-/!.*0/0$)! M4P! 0&! (! =>.(,! 0)*0=(/0$)! $3! ()!

0)/.)/0$)! /$! '(G.! %&.! $3! /2.! .7/,(! &-(=.X! /20&! 0&! .'->$8.*! 3$,! /2.!
(==%'%>(/0$)!$3!-(,(>>.>&C!)$/! Y%&/! 3$,!/2.!/.7/!-,0)/.*!F8!#(%-/C@A!F%/!
(>&$! 3$,! =$,,%-/0$)&C! I(/0)0/8! ()*! =$)Y.=/%,.&! /2(/! #$%&'()! )$/.&! (&!
.)/0=0)<!.>&.62.,.?!]$C!3$,!.7('->.C!(/!"?@B?A!/2.!)$/.! W]/(/?!830-?!:?A?:!
h+*-:3<-8$10--338fC!I%=?!9?@:B!7-:&8f!+*-:&8!D.)/>.8H!-,$E0*.&!&%--$,/!3$,!
#$%&'()H&! $6)! =$)Y.=/%,.! +*-A$ &*/+! M3$,! 73A&*/+PC! ()*! (/! 9?"?"! W].)?!
.-0<,?! @B?O! 6&/$ 1/+/! U! 6&$ 6)*+--6H! ,.>(/.&! /$! D(.2,.)&H! 1/+/C! )$/!
()8/20)<! -,0)/.*! F8! #(%-/?! 12.! E$>%'.! =$)/0)%.*! /$! F.! %&.*!
/2,$%<2$%/!#$%&'()H&!=(,..,V!/2.,.!(,.!,.3.,.)=.&!/$!D0,/H&!M*3+3N$-.7$
%&*6&.&-+3N! MS%)0=2C! "O"9PC! 20&! $6)! I%=()! M-%F>0&2.*! "O@^PC! ()*!
Iq3&/.*/H&!!'.+/:+3:/! E$>?!@! MI%)*C!"O99P?@:!#.,.!(,.! /2.!)$/.&!$)!"?"9!
M--?!@"^;"4PV!
!



%)-86/.$/.7$2*)9&*+3-8$

"O!
!

"?"9?^V! ^?!:&*+-8!0&!-(,/!$3!62(/!0&!).<(/0E.*g!
"?"9?"@V! "@?!Z0=?!9*)$;0-?!@9?^A!.'.)*?!L?K?#?!h3.3=--8f!3.363:-8!=$**?!
! (>0`%$/f!
"?"9?"9V! "9?!&4)!$'?!bR?!,/&:$.).$O8-6P$*-6)*&!L?K?#?!!/-4&*&!I%=?!5?@B9!
"?"9?"A;":V! "A!&`?!W%0*0!.<$!M'.!???!-$/.&gP!r!%0*0!.<$!/.H!./=?!L?K?#?!
"?"9?"5V! +./,$)?!5O?h4?f9;A!h+*/.81-736-8$,3.:$&+$,3.:$0/<&0038!r!&**/.+&8$$
$$$$$$$$$$$$$$$$$$$$$$$/.36/8f!Z0,0&!AO^!h6-0+38$)9+/+/$0/<&00/f!
"?"9?@AV! N%?!6&+?!"?9"9!S]]!hQ&+/&38f!/:+/&38f!
"?"9?@:V! Z?R?a?!S%.>>.,!(-?!R,0.*>(.)*.,!c%E?!^?:@B!
"?"9?@OV! L)-&$734.-8!NE?!,&*?!O?@@C!"A?OO!
!
12.! .*0/0$)! =$)/(0)&! /2.! 3$>>$60)<! %)-%F>0&2.*! =$)Y.=/%,.&@^! MJ!

&%&-.=/! /2(/! ('$)<! /2.! '()8! -(,(>>.>&! $/2.,&! '(8! >0.! 20**.)! /2(/! J!
2(E.!'0&&.*PV!
!

"?"?@B! g!93:/*&!M=3?!s.,<?!&:0?!4?4@!3.:&.7&$<3+-63.&$0/-*-8P!g!9/*/*&!g!9/+*/*&C!
F%/!&..!30,&/!62(/!#(%-/!&(8&!

! ! g!8/:8/!h0?.?!8/A/f!03=-/*&!M=3?!A?A?"BC!A?:?"@P!
"?A?"A! 8-<$H/:3+/$73:&*&$+&8+&!h8&7$H/:3+/$"""$+&8+&!+(>'.,@5f!
"?":?@O! O3.$:/9P-+$/0+/$9*3-8$ 0/<&.+-*! h/7$:/9-+$/0+/$9G$ 0G!1?!t$,&=2C!R)*738N$

H3788N*31+$1)*$I30)0)43!:!M"44B;@PC!@:Of!
"?"^?94! 134&*&$ +&0/! h134&*&$ +,&+/! 0('!Sd>>.,f! =3?! @?"9?@! h893:-0/$ 13A3+fC!N%?!&A$2?!

A?^?9^!h03.4-/&$+&0/f!
@?"?A"! :).-&.3/+!g!h&$!&%F&.`%.)/>8!Q0(,*0)(@4f!=3?!+,&8?!JsC!-?!49:?@4;55!
@?9?5! ,/-+$&4)$83:$
@?9?@5;4!-$&/!@:;^!
@?":?@4! :&*+-6!g!L%0.)?!?*/+?!"99!h:/*73.&$+)+)gfC!+>0)?!.","!"B?"BA!h.&-+*3$.)+/$

/7-0+&*3/"$:).3-433$137&6$.).$-3)0/.+f?!h8)0-6!&%<<.&/.*!0)!0/.'!01f!
@?@@?5;4!-$&/!A!%.>!()/.!:!
@?@:?A:! :-0+/=-&!=3?!+>0)?!.","!"^?@:"!8/:&*7)8$:/.737/$-&8+&$:-0+-8?!]%./?!R&*?!

9@!6/+*)./6$3.$89&:+/:-038$-&+3+/$9-*9-*/$:-0+/6?!c%E?!9?O:!h@)*37/$.-00)!r$
:-0+/6$ 9/003)0)f?! +./,$)?! 9@h?A! 0/:&*+-6$ /-*&/$ /*6300/$ :-0+-6fC! A5h?4f!
:/938+*38$&+$+3.+3../<-038$h:-0+3f!

@?@O?9^! -)0-+/.+38$ 3.:-<-388&! h(>&$! 0)! 0/.'! 01C! (>$)<! 60/2! /2.! -%F>0&2.*!
:).:/0-388&V!F$/2!(,.!*.>./.*!/2.,.f!

@?9@?5;4!-$&/!@!
@?9@?@A! 1-*3+! h&$! &%F&.`%.)/>8! D(,F.,@Of?! ]0>?! 5?:BA! 1/6/$ 1-*3+$ -&*8)8$ ,)8+&8$

2)&.-6=-&$8/0-+&6$r$3.-&.388&$1-4/?!s.,<?!?&.?!A?^^^!:).:-88/6$</::,/+-*$
1/6/$9&*$-*<&6?!12.!&('.!=$,,%-/0$)!$==%,&!(/!A?^?:^!()*!-.,2(-&!9?@@?@4!

@?99?A";A!-$&/!@A!
9?^?^! +36&.8f!+/6&.$
9?5?@@! K36/.+3/7/&$
9?""?5! ]%,.>8!20&!3--&.+/!6(&!)$/!-(&/?!g!9*/&:393+3!
9?":?9! 9-7)*f!g!9/-)*$



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

@B!
!

9?"4?"O! )6.3/$ 4*/.38$ S$ """$ L.738?! Z3?! 1.,/%>>?! h7&$ *&8-**&:+3).&$ :/*.38! 5?9Bf!
*-<&.+38$6/*38$4*/./$:/.7&.+3/!

9?@"?^! 9)88&+!h&$!p0=2(,*&C!;D!"9!M"4OOPC!"^f!
9?@"?5! <38$ +/.+-6! L?K?#?! $,! =()! +/6&.! F.! G.-/g! $,! -.,2(-&! +/.7&6g! h<38!

Z$,).>0&&.)9B!0)!"45Of!
A?"?4! Wg! 13.38?!/.+,"$B/+?! A@9!-0+36/$ :3.4&</+$H,'<*38$ +-/E$D)6-0&E$ *&4./V$ S$

,3:$+3<3$13.38$&*/+E$*&0343)8&$R-6/!
! :-6$ <-<-8$ .)8+*38$ /7-&./$ %3<&*-8$ &*/+gH! M=0/0)<! S(,/?! O?O"?"BC! s.,<?! ??!

5?^^9P!
A?"?99! 63.-8f! g6&+-8?! N,! U! -*<8$ 6/438$ 8-<-*</./$ T)-30038! h6&+-8! 0('!

a0>>8'$//f!
A?"?44! *&4./$ 8-</:+/! $,! 8&9-0+/! $,! ,(/2.,! 8-9&*</?! N,! 8/&:-0/$ 0).4/?! h*&4./$

8-9&*</!-%F>0&2.*f!
A?@?A";@!-$&/!"@!
A?@?A9;^!-$&/!"4!
A?9?:"! g!2)&.38$<38$9-*9-*/$1-04&/+?!=3?!S(,/?!"?@^?@!+)+3&.8?!
!
J3! J! 2(*! G)$6)! $3! /2.'! F.3$,.! -,$*%=0)<! /2.! NZ1C! J! 6$%>*! 2(E.!

'.)/0$).*! @?@:?A:! :-0+/C! @?9@?@A! 1-*3+C! 9?"4?"O! 4*/.38C! 9?@"?5! +/.+-6C!
A?"?4!13.38!0)!/2.!(--(,(/%&!=,0/0=%&C!()*!J!)$6!&..!/2(/!/2.!6&+-8!$3!/2.!
.*?!K/$).)&0&!*.&.,E.&!/$!F.!=0/.*!(/!A?"?99?!12.,.!(,.!<>.()0)<&!&/0>>!/$!
F.!2(*!0)!/20&!30.>*C!J!&%&-.=/X!()*!62(/!0&!/,%.!3$,!+,$-.,/0%&!0&!>0G.>8!/$!
F.!/,%.!3$,!$/2.,!(%/2$,&!/$$?9"!L)8$).!.*0/0)<!$,!6,0/0)<!(!=$''.)/(,8!
$)! (! /.7/! 3$,! 620=2! (! #$%&'()! E$>%'.! =()! F.! 0*.)/030.*! 0&! &/,$)<>8!
.)=$%,(<.*!/$!0)E.&/0<(/.!3%,/2.,?!

@=-)%&'#$A+/,.$)"B)*+",-+./#$)
12.,.! 0&! ()! .7/,($,*0)(,8! =$)/,(&/! F./6..)! #$%&'()H&! 6$,G! $)! /2.!
'()%&=,0-/! /,(*0/0$)! $3! +,$-.,/0%&! ()*! /2.! =$)/.'-$,().$%&! ,.&.(,=2!
$3! +$&/<(/.?9@! #$%&'()H&! (,/0=>.&! 2(E.! <,.(/! E(>%.! 3$,! /2.! /.7/%(>!
=,0/0=0&'! $3! 0)*0E0*%(>! -(&&(<.&C! ()*! 0)*0E0*%(>! )$/.&! &.,E.! (&! %&.3%>!
0>>%&/,(/0$)&! $3!'./2$*! 0)! &/.''(/0=! (,<%'.)/X! F%/! /2.! =$'->.70/8! $3!
/2.!&/,%=/%,.!2.!(,<%.&!3$,C!()*!/2.!>(=G!$3!(//.)/0$)!/$!20&/$,0=(>!*(/(!
'.()! /2(/! /2.! &/.''(!2.!(,<%.&! 3$,! 0&! 0'->(%&0F>.!(&!6.>>! (&!6,$)<?!
+$&/<(/.! $)! /2.! $/2.,! 2()*! -%/&! '$&/! $3! 20&! .33$,/! 0)/$! -,.&.)/0)<! (!
&0'->.! -0=/%,.! $3! &$'.! S]]! /2(/! 20&! ,.&.(,=2.&! 2(E.! %)=$E.,.*?! J)!
-(,/0=%>(,!2.!F,0)<&!/$!>0<2/!I!()*!#! MS!0)!/2.!NZ1PC!()*!Y%*<.&!/2.0,!
-$&0/0$)&!0)!/2.!&/.''(!(>'$&/!=$,,.=/>8V99!I!*.,0E.&!3,$'!/2.!&('.!>$&/!
.7.'->(,! (&!R! M/2,$%<2! $).! ,.'$E.C! 0/! )$6! (--.(,&9APC! ()*! 0/! <0E.&! (!
'$,.!(==%,(/.!-0=/%,.!$3!/2.!F,()=2C!3$,!WR!0&!(!F(*!=$-8!$3!0/&!.7.'->(,H!
MH;2,!! A! M"4OOPC! @^PX! S! *.,0E.&! 3,$'! (! >$&/! &0F>0)<! M-.,2(-&! =$%&0)C!
,(/2.,P!$3!b?!+$&/<(/.!(>&$!%&.3%>>8!-$0)/&!/$!/2.!-$&&0F0>0/8!$3!(==0*.)/(>!
=$,,.=/0$)!0)!(!=(,.>.&&>8!6,0//.)!S]!&%=2!(&!R!M@5;4PC!()*!&2$6&!/2(/!
b(->.&! @^4! 0&! (! *.&=.)*()/! $3! R! ()*! /2%&! /$! F.! .>0'0)(/.*?! 12.!



%)-86/.$/.7$2*)9&*+3-8$

@"!
!

-.)%>/0'(/.!&.=/0$)C!$)! WN!()*!bH!M^";5:P!0&!62(/!-,$E$G.*!#$%&'()H&!
0,.?!L<(0)!/2.,.!(,.!60&.!/20)<&!&(0*!2.,.V!62.)!+$&/<(/.!(&G&!M^^PC!WR$,!
62(/!03!"!(,$&.!3,$'!(!=$*.7!)$/!*033.,0)<!E.,8!'%=2!3,$'!LR!/$!&/(,/!
60/2C! 0)/$! 620=2! ,.(*0)<&! 2(*! F..)! =$-0.*! 3,$'! b! $,! &$'.! =$<)(/.!
'()%&=,0-/!()*!(>&$!3,$'!&$'.!$/2.,!&$%,=.C!&(8!aC!62.)=.!=$'.!/2.!
=2(,(=/.,0&/0=!Ts!,.(*0)<&gHC!20&!28-$/2.&0&! 0&!=>$&.!/$!$).!/2(/! 0&!)$6!
,.<(,*.*! (&! /,%.V! T! ()*! s! 2(E.! 0)2.,0/.*! &$'.! (,=2./8-(>! ,.(*0)<&!
3,$'! /2.! <,$%-! /2.! NZ1! *.)$/.&! 60/2! /2.! &0<>%'! $! ()*! /2.0,! $6)!
-.=%>0(,0/0.&!(,.!(!'07!$3! 303/..)/2;=.)/%,8!.,,$,!()*! 303/..)/2;=.)/%,8!
=$)Y.=/%,.?9:!#.!6(&!,0<2/!/$$!$)!#$%&'()H&!0)*033.,.)=.!/$!/2.!*(/.!$3!
bV!/2$%<2!*(/.&!'(8!/2.$,./0=(>>8!F.!%)0'-$,/()/C! 0)!3(=/!/2.8!=()!F.!
*.=0&0E.!0)!<.//0)<!&/.''(/(!/$!2()<!3,$'!/2.!,0<2/!-$0)/&?!Q0E.)!/2.0,!
*(/.&!()*!62(/!/2$&.!*(/.&!0'->8!(F$%/!/2.!'0>0.%!0)!620=2!/2.8!6.,.!
6,0//.)C!0/!0&!2(,*>8!&%,-,0&0)<!/2(/!W"!0&!'%=2!'$,.!*..->8!0)/.,-$>(/.*!
/2()!bH!M5"P?!
#$%&'()H&!,.&-$)&.!M;2!9:";^4!U!;D!O!M"4O:PC!"O;@OP!*0&->(8&!'%=2!

>$<0=!0)!0/&!(,<%'.)/(/0$)C!,0<2/>8!=>(0'0)<!/2(/!62(/!+$&/<(/.!W-,.&.)/&!
(&! -,$$3&H! W(,.! )$/! -,$$3&! (/! (>>H! M;2! 9:9PC! F%/! /2.! Y%*<.'.)/! 0&! $)!
+$&/<(/.H&!&0*.!0)!(>>!/2.!>(,<.!0&&%.&C!#$%&'()!(<(0)!>.*!(&/,(8!F8!20&!
)$/0$)! /2(/!(!'()%&=,0-/! M/20&! /0'.!IP! 0&!(!28F,0*?!a.! 30)*!(&&.,/0$)&!
2.,.! /2(/! &%F&.`%.)/! &=2$>(,&20-! 2(&! 3$%)*! ,.(&$)! /$! *$%F/C! .?<?! W/2.!
>.<0/0'(/.!<>$,8!$3!(!S]!0&!)$/!=$,,.=/).&&!F%/!0)/.<,0/8H?!J/!0&!/,%.!/2(/!
6.!)..*!/$!>$$G!=(%/0$%&>8!(/!S]]!/2(/!&=(//.,!&-.=0$%&!,.(*0)<&!('0*&/!
.,,$,&!$3!/2.! >(/.,!/,(*0/0$)C!F%/!03!(!S]!2(&!F$/2!(//,(=/0E.!M/2(/!0/!/$!
&(8!->(%&0F>8!/,%.P!,.(*0)<&!()*!,.<%>(,!,.3>.=/0$)&!$3!(,=2./8-(>!.,,$,C!
/2(/!S]!*.&.,E.&!/2.!<,.(/.&/!(//.)/0$)V!=$,,.=/).&&!0&!(!&/,$)<!->.*<.!
$3! 0)/.<,0/8?! D$/2!b! ()*! I! &..'! /$! (!'$*.,)! .*0/$,! $3! /2.! /.7/! /$! F.!
=$'-(,(/0E.>8! W&0)=.,.H! 0)! /(G0)<! /2.0,! ,.(*0)<&! $)>8! 3,$'! /2.! /.7/! 0)!
/2.0,!,.&-.=/0E.!.7.'->(,&?!
#$6.E.,C!/2.!`%(>0/0.&!$3!#$%&'()H&!-(-.,&!'%&/!F.!(--,.=0(/.*!/$$?!

p.(*!/2,$%<2!u@!()*!9!Wb!F.//.,!/2()!NV!=$)/0)%.*H!M;2!@A";:5P!()*!8$%!
30)*!(!&.`%.)=.!$3!)$/.&!/2(/!(&!(!<,$%-!=$)30,'!bH&!0)*.-.)*.)=.!()*!
0)*0E0*%(>>8!.&/(F>0&2!.0/2.,!/2.!/,%.!,.(*0)<9^!$,!(!=$,,.=/!()(>8&0&95!$3!
-,$F>.'&! 0)! /2.! /,()&'0//.*! E.,&0$)&?! N3/.)! $3! =$%,&.! /2.! /,%/2! 2(&!
F..)! &..)! F8! ()! .(,>0.,! &=2$>(,C! F%/! (! =>.(,! &/(/.'.)/! $3! /2.! =$,,.=/!
,.(&$)0)<!=()!&/0>>!F.!0'-$,/()/?!12%&!(/!9?"A?@5;4!M;2!@5AP!()*!9?O?9:!
M;2! @5^P!NE0*0()! 0'0/(/0$)&! =$)30,'!(!60*.>8!(==.-/.*! =$)Y.=/%,.!()*!
/2.! ,.(*0)<! $3! 2(>3! /2.! /,(*0/0$)! ,.&-.=/0E.>8?! J)! /2.! >(//.,! =(&.! /$$C!
#$%&'()!'(G.&!(!&%F/>.!-$0)/!0)!3(E$%,!$3!/2.!/,()&'0//.*!13.7)C! W/2.!
.(,>0.&/!.7('->.!0)!I(/0)!-$./,8!$3!(!&-$)*..!/,()&3$,'.*!0)/$!(!/,$=2..!
F8!/2.!&2$,/.)0)<!$3!(!30)(>!)?H!#.!=$)/0)%.&!W.E.,8!=2()<.!'%&/!2(E.!(!
F.<0))0)<HC! ()*! &2$6&! 2$6! >0G.>8! 0/! 0&! /2(/! +,$-.,/0%&! 6$%>*! 2(E.!
&/(,/.*! 62(/! NE0*! /2.)! =$)/0)%.&?! J)! F./6..)! 2.! &0'->8! ,.(*&! /2.!
=$)/.7/! 60/2! '$,.! =(,.! /2()! $/2.,&! 0)! (,<%0)<! /2(/! (/! 9?@9?""C! /2.!
0)*0=(/0E.!1-&*/.+!M$,!,(/2.,!1-&*-.+P!0&!'$,.!>0G.>8!/$!F.!,0<2/!/2()!/2.!



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

@@!
!

&%FY%)=/0E.!1-&*3.+C!$)!/2.!<,$%)*&!/2(/!62(/.E.,!2.!%&.&!60/2!1)*83+/.!
.>&.62.,.C! 0)! /20&! =(&.!/-+$73A3+! 3$>>$6&! 0)!E.,&.!":?!]%=2!(!&=2$>(,! 0&!
(>6(8&! ,.`%0,.*! ,.(*0)<C! ()*! ()! .*0/$,! *.E0(/.&! 3,$'! 20&! E0.6! 60/2!
,.>%=/()=.?!
\./! 0/! 0&! &/,0G0)<! /2(/! &$'.$).!60/2! &%=2! =$)=.,)! 3$,! (==%,(=8! ()*!

.E0*.)=.!&2$%>*!2(E.!F..)!60>>0)<!/$!F(&.!20&!/.7/%(>!(,<%'.)/&C!.E.)!
0)!20&!.*0/0$)&C!>(,<.>8!$)!/2.!,.(*0)<!$3!$/2.,&?!J)!#-U&./0C!3$,!.7('->.C!
6.!30)*!/2.&.!&.)/.)=.&V94!
!

J!F.<()!/$!<(/2.,! 3,$'!/2.!-,0)/.*!&$%,=.&!/2.!,.=$,*.*!E(,0()/&X!()*!J!
&$$)! *0&=$E.,.*! /2(/! c%E.)(>H&! '$*.,)! .*0/$,&! 6.,.! 0<)$,()/! $,!
,.<(,*>.&&!$3!.E.)!/2.!-,0)/.*!&$%,=.&?!J!=$)&%>/.*!/2.!$>*.&/!S]]!0)!/2.!
D,0/0&2!S%&.%'C!F%/!/2.,.!6(&!>0//>.!/$!F.!>.(,)/!3,$'!/2.&.X!&$!,./%,)0)<!
/$! /2.!-%F>0&2.*! ,.=$,*&! J! =2$&.! $%/! &.E.)!(%/2$,0/0.&!620=2! &..'.*! /$!
.'.,<.!(F$E.!/2.!=,$6*!()*!/$!-$&&.&&!&$'.!E(>%.!$3!/2.0,!$6)?!16$!$3!
/2.&.C!/2()G&!/$!S,!#$&0%&C!6.,.!=$>>(/.*!(>,.(*8X!/6$!6.,.!0)!K)<>()*C!
&$! J! .7('0).*! /2.'!'8&.>3X! /2,..!6.,.!(F,$(*C!F%/! $3! /2.&.! J!-,$=%,.*!
.)$%<2!G)$6>.*<.!3$,!'8!-%,-$&.?!

!
#$6.E.,C! /2.! c%E.)(>! 6(&! .7->0=0/>8! W)$/! '.()/! 3$,! (! '$*.>HC! F%/! W()!
.)/.,-,0&.! %)*.,/(G.)! 0)! 2(&/.H! M#-U&./0@C! 777E0P?!S$,.$E.,C!62.)!6.!
,.E0.6!#$%&'()H&!6$,G! $)! /2.!S]! /,(*0/0$)! $3!+,$-.,/0%&C!6.! &2$%>*!
,.'.'F.,! /2(/!2.!6(&!()!('(/.%,! 0)! /20&!-.,0$*?!D$/2! 0)!N73$,*!()*!
I$)*$)!2.!2(*!(==.&&!/$!/2.!F$$G&!/2(/!'(//.,.*C!F%/!)$).!$3!/2.!S]]!
/2$%<2/!0'-$,/()/!6(&!60/20)!.(&8!,.(=2?!#.!2(*!(!>0E0)<!/$!.(,)!0)!/2.!
+(/.)/!N330=.X!(>,.(*8!20&!$F&.&&0$)!2(*!=$&/!20'!20&!*.<,..!(/!N73$,*?!
#0&! =>(&&0=(>! ,.(*0)<! 6(&! *$).! 0)! 20&! >.0&%,.! /0'.C! ()*! 0/! &2$%>*! )$/!
&%,-,0&.!%&! /2(/!2.!*0*!)$/! =2$$&.! /$!%&.!%-! /2(/! /0'.!=$>>(/0)<?! J3!2.!
2(*! F..)! (F>.! /$! -,.-(,.! 20&! $6)! =$>>(/0$)&! 2.!'0<2/!6.>>! 2(E.! &..)!
2$6!%),.>0(F>.!.E.)!/2$&.!-,$*%=.*!F8!=(,.3%>!&=2$>(,&!=()!F.?!D%/!2.!
6(&!)$/C!()*C!2(E0)<!.&/(F>0&2.*!20&!6(8!$3!6$,G0)<!3$,!/2.!%)-%F>0&2.*!
+,$-.,/0()!.*0/0$)C!2.!-.,&0&/.*!60/2!20&!*.-.)*.)=.!$)!$/2.,&!0)!>(/.,!
8.(,&!62.)! 2.! 2(*! /2.! -,$3.&&0$)(>! &/(/%&! ()*! /0'.! /2(/!6$%>*! 2(E.!
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/2.! 30,&/! &/()_(! $3!B/8+$ 2)&68$eJ! 2(&! (! )%'F.,! $3!'$/03&! 0)! =$''$)!
60/2!+,$-?! "?"^?"5;AAC! 0/! .`%(>>8! *$.&!60/2! (! )%'F.,! $3! $/2.,! ()=0.)/!
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