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1,3%#%'*,(!3,!&+.'-!-+/'*+0.,!(,+!'0(,-&+0.,6!O!.+!(%E*%)%#+$%&%3+3!3,!.'(!1%(1'(!+!.+!1,3%#%G*!
3,.!&+.'-!-+/'*+0.,!,*!(2!$'$+.%3+36!(,EX*!(,!3,(#-%0,!+!#'*$%*2+#%G*d!
!
`%&,.!;d![+!%*)'-1+#%G*!('*!A-,#%'(!#'$%/+3'(!H*'!+U2($+3'(I!,*!1,-#+3'(!+#$%&'(!A+-+!+#$%&'(!'!
A+(%&'(!%3B*$%#'(!+!.'(!#2+.,(!A2,3,!+##,3,-!,.!S+*#'!.+!),#P+!3,!1,3%#%G*:!
!
`%&,.!8d![+!%*)'-1+#%G*!,(!3%($%*$+!+!.'(!A-,#%'(!#'$%/+3'(!%*#.2%3'(!,*!,.!`%&,.!;6!.'(!#2+.,(!('*!
'0(,-&+0.,(!A+-+!,.!+#$%&'!'!A+(%&'6!O+!(,+!3%-,#$+!'!%*3%-,#$+1,*$,:!
!
`%&,.!5d![+!%*)'-1+#%G*!,(!*'!'0(,-&+0.,!A+-+!,.!+#$%&'!'!A+(%&':!
#

=O# U,7'&)#[B7=8,7)"#0#&'#5*'6'7:)=897E#
#
Y.!S+*#'!A-,A+-+!O!A-,(,*$+!(2(!,($+3'(!)%*+*#%,-'(!,*!1%.,(!3G.+-,(!O!3,!.'(!Y($+3'(!_*%3'(!
3,!"1B-%#+!H_T4I!O!2*!3,#%1+.6!V2,!,(!(2!1'*,3+!)2*#%'*+.!O!3,!%*)'-1,:!L'-!$+*$'6!$'3'(!.'(!
(+.3'(!O! $-+*(+##%'*,(!3,*'1%*+3'(!,*!1'*,3+(!3%),-,*$,(!+.!3G.+-!('*!#'*(%3,-+3'(!#'1'!
1'*,3+!,M$-+*U,-+:!
!
['(!-,E%($-'(!#'*$+0.,(!3,.!S+*#'!(,!1+*$%,*,*!,*!3G.+-,(!3,!.'(!Y($+3'(!_*%3'(!3,!"1B-%#+!
H_T4I6!1'*,3+!3,!#2-('!.,E+.!,*!.+!W,AX0.%#+!3,!Y.!T+.&+3'-:!
!
[+![,O!3,!N*$,E-+#%G*!c'*,$+-%+!+A-'0+3+!#'*!),#P+!5C!3,!*'&%,10-,!8CCC6!,($+0.,#,!V2,!+!
A+-$%-!3,.!;!3,!,*,-'!3,!8CC;!,.!3G.+-!3,!.'(!Y($+3'(!_*%3'(!3,!"1B-%#+!(,-]!1'*,3+!3,!#2-('!
.,E+.!O!V2,!$'3+(!.+(!$-+*(+##%'*,(!V2,!(,!-,+.%#,*!,*!,.!(%($,1+!)%*+*#%,-'!(,!,MA-,(+-]*!,*!
3G.+-,(!
!

&O# ;6,#&'#'6:8()=8,7'6#0#=*8:'*8,6!"#
!
[+!A-,A+-+#%G*!3,!.'(!,($+3'(!)%*+*#%,-'(!-,V2%,-,!V2,!.+!"31%*%($-+#%G*!3,.!S+*#'!-,+.%#,!
#%,-$+(!,($%1+#%'*,(!O!(2A2,($'(!V2,!+),#$+*!.'(!(+.3'(!3,!.'(!+#$%&'(!O!A+(%&'(6!.+!,MA'(%#%G*!
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3,!.'(!A+(%&'(!#'*$%*E,*$,(!+!.+!),#P+!3,!.'(!,($+3'(!)%*+*#%,-'(6!+(K!#'1'!.'(!%*E-,('(!O!
E+($'(!A'-!.'(!A,-K'3'(!%*)'-1+3'(:!['(!+#$%&'(!O!A+(%&'(!('*!-,#'*'#%3'(!,*!.'(!,($+3'(!
)%*+*#%,-'(6!#2+*3'!,(!A-'0+0.,!V2,!)2$2-'(!0,*,)%#%'(!,#'*G1%#'(!).2O+*!P+#%+!'!3,(3,!.+!
,*$%3+3!O!V2,!.+(!3%),-,*$,(!A+-$%3+(!$,*E+*!2*!#'($'!'!&+.'-!V2,!A2,3,!(,-!#'*)%+0.,1,*$,!
1,3%3':!T%!,*!,.!)2$2-'6!,($+(!,($%1+#%'*,(!O!(2A2,($'(6!V2,!(,!0+(+*!,*!,.!1,U'-!#-%$,-%'!3,!.+!
"31%*%($-+#%G*6!+!.+!),#P+!3,!.'(!,($+3'(!)%*+*#%,-'(6!(,!1'3%)%#+-+*!#'*!-,(A,#$'!+!.+(!
+#$2+.,(!#%-#2*($+*#%+(6!.'(!,($%1+3'(!O!(2A2,($'(!'-%E%*+.,(!(,-]*!+3,#2+3+1,*$,!
1'3%)%#+3'(!,*!,.!+\'!,*!V2,!(,!A-'32/#+*!$+.,(!#+10%'(:!
!

'O# T)(]8,6#'7#5,"@:8=)6#=,7:)]"'6#
#
@'*!Z,#P+! ,),#$%&+! ;<! 3,! ,*,-'! 3,! 8C85! ,*$-G! ,*! &%E,*#%+! ,.!c+*2+.! 3,!@'*$+0%.%3+3! A+-+!
N*($%$2#%'*,(!@+A$+3'-+(!3,!F,AG(%$'(! O!T'#%,3+3!@'*$-'.+3'-+! H`@ZRC;I! #'*!,.! '0U,$%&'!3,!
A-'A'-#%'*+-!2*!%*($-21,*$'!$B#*%#'!A+-+!,.!-,#'*'#%1%,*$'6!&+.2+#%G*6!A-,(,*$+#%G*!O!-,&,.+#%G*!
2*%)'-1,!3,! .'(!,&,*$'(!,#'*G1%#'(6! )2*3+1,*$+3'!,*! .'(!1+-#'(! )%*+*#%,-'(!O! -,E2.+$'-%'(!
,($+0.,#%3'!A'-!,.!S+*#'!@,*$-+.!3,!W,(,-&+!3,!Y.!T+.&+3'-!+!$-+&B(!3,!(2!@'1%$B!3,!`'-1+(6!
+(K!#'1'!.+(!1,U'-,(!A-]#$%#+(!%*$,-*+#%'*+.,(!A+-+!.+(!'A,-+#%'*,(!0+*#+-%+(:!!['(!'0U,$%&'(!
,(A,#K)%#'(!V2,!(,!A-,$,*3,!+.#+*/+-!('*!.'(!(%E2%,*$,(d!
!
•! @'*$+-!#'*! %*)'-1+#%G*!X$%.! O!'A'-$2*+!('0-,! .+!(%$2+#%G*! )%*+*#%,-+!3,! .+(!,*$%3+3,(!V2,!

#'*$-%02O+! +! .+! $'1+! 3,! 3,#%(%'*,(! A'-! A+-$,! 3,! .'(! +31%*%($-+3'-,(6! A-'A%,$+-%'(6!
'-E+*%(1'(! (2A,-&%('-,(! O! -,E2.+3'-,(6! 3,A'(%$+*$,(! O! 3,1](! 2(2+-%'(! 3,! .'(! ,($+3'(!
)%*+*#%,-'(:!

•! D0$,*,-!%*)'-1+#%G*!P'1'EB*,+!V2,!-,).,U,!.+!(%$2+#%G*!,#'*G1%#+!O!)%*+*#%,-+!O!-,(2.$+3'(!
3,!.+!E,($%G*!3,!)'-1+!K*$,E-+6!V2,!A,-1%$+!,.!(,E2%1%,*$'!3,!.+(!,*$%3+3,(!(2A,-&%(+3+(!O!
3,.!(%($,1+!)%*+*#%,-'!,*!(2!#'*U2*$':!

!
Y.!1+-#'!#'*#,A$2+.!#'*$+0.,!,($+0.,#%3'!,*!3%#P'!c+*2+.!(,!-,E%-]!3,!+#2,-3'!#'*!.+!A-,.+#%G*!
(%E2%,*$,d!
!
+I! [+!.,E%(.+#%G*!(+.&+3'-,\+!V2,!,($+0.,#,!$-+$+1%,*$'(!#'*$+0.,(!,(A,#K)%#'(a!
0I! [+(!`'-1+(!@'*$+0.,(!,1%$%3+(!A'-!,.!S+*#'!@,*$-+.!A'-!1,3%'!3,!(2!@'1%$B!3,!`'-1+(a!O!
#I! [+(!`'-1+(!3,!@'*$+0%.%3+3!H`NNZI6!(%,1A-,!V2,!,.!@'1%$B!3,!`'-1+(!3,.!S+*#'!@,*$-+.!*'!

1+*%),($+-,! 'A'(%#%G*! ,MA-,(+6! ('0-,! +.EX*! $-+$+1%,*$'! A+-$%#2.+-! '! 2*+! *2,&+! *'-1+!
%*$,-*+#%'*+.!3,!%*)'-1+#%G*!)%*+*#%,-+6!+3'A$+*3'!(%,1A-,!,*$-,!.+(!+.$,-*+$%&+(!0-%*3+3+(!
A'-!,($+(!`'-1+(! .+!'A#%G*!1](!A-23,*$,!O! -,&,.+*3'!#.+-+1,*$,!3%#P+!(%$2+#%G*!,*! .+(!
*'$+(!+!.'(!,($+3'(!)%*+*#%,-'(:!

!
$O# ?,"@:8=)6#=,7:)]"'6#68D78[8=):8`)6#

!
['(!-,V2,-%1%,*$'(!3,!A-,(,*$+#%G*!3,!,($+3'(!)%*+*#%,-'(!O!*'$+(6!+(K!#'1'!,.!#'*$,*%3'!3%&2.E+$%&'!
3,!.'(!1%(1'(6!,($]!,($+0.,#%3'!A'-!,.!c+*2+.!3,!@'*$+0%.%3+3!A+-+!N*($%$2#%'*,(!@+A$+3'-+(!3,!
F,AG(%$'(!O!T'#%,3+3!@'*$-'.+3'-+!H`@ZRC;I:!

!
#$" 3['=:8`,#0#'AB8`)"'7:'6#&'#'['=:8`,!

!
Y.!S+*#'!#'*(%3,-+!#'1'!,),#$%&'!O!,V2%&+.,*$,(!3,!,),#$%&'6!+.!,),#$%&'!O!(+.3'(!,*!0+*#'(!O!
,.!S+*#'!@,*$-+.6!,!%*&,-(%'*,(!V2,!3,(3,!(2!),#P+!3,!+3V2%(%#%G*!$%,*,*!2*!&,*#%1%,*$'!3,!
P+($+!>C!3K+(:!
!
['(!#-%$,-%'(!V2,!3,)%*,*!+!.'(!,V2%&+.,*$,(!3,!,),#$%&'!('*!.'(!(%E2%,*$,(d!
!
%:! [+(!%*&,-(%'*,(!('*!3,!#'-$'!A.+/'a!&,*#%1%,*$'!,(!1,*'-!'!%E2+.!+!>C!3K+(!#+.,*3+-%'!

3,(3,!.+!),#P+!3,!+3V2%(%#%G*a!
%%:! T'*!%*&,-(%'*,(!3,!E-+*!.%V2%3,/a!
%%%:! T'*!)]#%.1,*$,!#'*&,-$%0.,(!,*!%1A'-$,(!3,$,-1%*+3'(!3,!,),#$%&'a!
%&:! Y($]*!(2U,$'(!+!2*!-%,(E'!A'#'!(%E*%)%#+$%&'!3,!#+10%'(!,*!(2!&+.'-a!!
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&:! ['(!%*($-21,*$'(!)%*+*#%,-'(!(,!1+*$%,*,*!A+-+!#21A.%-!#'*!.'(!#'1A-'1%('(!3,!A+E'!+!
#'-$'!A.+/'!1](!V2,!A+-+!A-'AG(%$'(!3,!%*&,-(%G*:!

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

"
C7`'*68,7'6#'7#:@:B",6#'(8:8&,6#5,*#'"#36:)&,#
!
F,!+#2,-3'!#'*!.+!`@ZRC;6!.'(!&+.'-,(!,1%$%3'(!'!E+-+*$%/+3'(!A'-!,.!S+*#'!@,*$-+.!3,!W,(,-&+!O!
A'-!'$-+(!,*$%3+3,(!3,.!Y($+3'6!A+E+3,-'(!#'*!)'*3'(!3,.!L-,(2A2,($'!`+#%'*+.6!(,!#'*(%3,-+*!
(%*! -%,(E'6! A'-! #'*(%E2%,*$,6! ,.! &+.'-! #'*$+0.,! 3,0,-]! (,-! %E2+.! +.! &+.'-! 3,! -,E%($-'! %*%#%+.! O!
#'*$+0%.%/+-(,!+.!#'($'!3,!+3V2%(%#%G*!*,$'!3,!E+($'(!3,!#'--,$+U,6!#'1%(%'*,(!O!'$-+(!,-'E+#%'*,(!
-,.+#%'*+3+(!#'*!.+!#'1A-+:!
Y.!#'--,$+U,6!#'1%(%'*,(!O!#2+.V2%,-!,-'E+#%G*!V2,!(,!%3,*$%)%V2,!#'*!.+!#'1A-+!3,!3%#P'(!&+.'-,(!
(,!-,E%($-+!,*!.+!#2,*$+!3,!-,(2.$+3'(!#'--,(A'*3%,*$,:!
!
@2+*3'!.'(!&+.'-,(!(,!#'1A-+*!,*$-,!),#P+(!3,!A+E'!3,!%*$,-,(,(6!.'(!3,&,*E+3'(!3,(3,!.+!),#P+!
3,.!X.$%1'!A+E'!P+($+!.+!3,!#'1A-+6!*'!)'-1+!A+-$,!3,.!#'($'!3,!,($'(!A'-!.'!V2,!(,!-,E%($-+*!#'1'!
%*$,-,(,(!A'-!#'0-+-:!

!
J:*)6#C7`'*68,7'6##
!
+I! W,#'*'#%1%,*$'!N*%#%+.!3,!+#$%&'(!)%*+*#%,-'(!

%:! ['(!+#$%&'(!)%*+*#%,-'(!(,!#.+(%)%#+-]*6!,*!,.!-,#'*'#%1%,*$'!%*%#%+.6!O!#'*(,#2,*$,1,*$,!
(,!1,3%-]*6!(,+!+.!#'($'!+1'-$%/+3'6!,.!&+.'-!-+/'*+0.,!+!$-+&B(!3,!'$-'!-,(2.$+3'!%*$,E-+.!
HDWNI!O!+.!&+.'-!-+/'*+0.,!+!$-+&B(!3,!-,(2.$+3'(:![+!#.+(%)%#+#%G*!3,!.'(!+#$%&'(!)%*+*#%,-'(!
,*!,.!1'1,*$'!3,.!-,#'*'#%1%,*$'!%*%#%+.!3,A,*3,-]!3,!.+(!#+-+#$,-K($%#+(!#'*$-+#$2+.,(!
3,!.'(!).2U'(!3,!,),#$%&'!3,!.'(!+#$%&'(!)%*+*#%,-'(!O!3,.!1'3,.'!3,!*,E'#%'(!V2,!+A.%#+!.+!
%*($%$2#%G*!A+-+!(2!E,($%G*:!!

%%:! [+!%*($%$2#%G*!%*%#%+.1,*$,!1,3%-]!2*!+#$%&'!)%*+*#%,-'!+!(2!&+.'-!-+/'*+0.,:!Y*!,.!#+('!3,!
2*!+#$%&'!)%*+*#%,-'!V2,!*'!(,!#.+(%)%#+!+.!&+.'-!-+/'*+0.,!+!$-+&B(!3,!-,(2.$+3'(6!.'(!+#$%&'(!
)%*+*#%,-'(!(,!1,3%-]*!+.!&+.'-!-+/'*+0.,!1](b1,*'(!.'(!#'($'(!3,!$-+*(+##%G*:!!
!

0I! @.+(%)%#+#%G*!!
%:! Y.!1'3,.'!3,!*,E'#%'(!3,!.+!%*($%$2#%G*!A+-+!.+!E,($%G*!3,!+#$%&'(!)%*+*#%,-'(!(,!-,),-%-]!+!

#G1'!+31%*%($-+!(2(!+#$%&'(! )%*+*#%,-'(!A+-+!E,*,-+-! ).2U'(!3,!,),#$%&':!Y.!1'3,.'!3,!
*,E'#%'!3,0,-]!3,$,-1%*+-!(%!.'(!).2U'(!3,!,),#$%&'!-,(2.$+-]*!3,!.+!-,#'A%.+#%G*!3,!).2U'(!
3,!,),#$%&'!#'*$-+#$2+.,(6!.+!&,*$+!3,!+#$%&'(!)%*+*#%,-'(!'!+10'(:!

%%:! Y.!1'3,.'!3,!*,E'#%'(!(,-]!3,$,-1%*+3'!A'-!,.!]-,+!-,(A'*(+0.,!3,!E,($%'*+-!.'(!+#$%&'(!
)%*+*#%,-'(:!

%%%:! L+-+! ,.! A-'AG(%$'! 3,!1,3%#%G*! A'($,-%'-6! .'(! %*($-21,*$'(! )%*+*#%,-'(! 3,! .+! %*($%$2#%G*!
(,-]*!#.+(%)%#+3'(!,*!.+(!(%E2%,*$,(!#+$,E'-K+(!.2,E'!3,!(2!-,#'*'#%1%,*$'!%*%#%+.d!
•! "#$%&'(!)%*+*#%,-'(!+.!&+.'-!-+/'*+0.,!+!$-+&B(!3,!-,(2.$+3'(#
•! "#$%&'(!)%*+*#%,-'(!+.!&+.'-!-+/'*+0.,!+!$-+&B(!3,!DWN!#'*!-,#.+(%)%#+#%G*!+!E+*+*#%+(!

O!AB-3%3+(!+#212.+3+(!H%*($-21,*$'(!3,!3,23+I:#
•! "#$%&'(!)%*+*#%,-'(!3,(%E*+3'(!+!&+.'-!-+/'*+0.,!+!$-+&B(!3,!DWN!(%*!-,#.+(%)%#+#%G*!

,*!E+*+*#%+(!O!AB-3%3+(!+#212.+3+(!,*!.+!0+U+!H%*($-21,*$'(!3,!A+$-%1'*%'I:#
•! "#$%&'(!)%*+*#%,-'(!+.!#'($'!+1'-$%/+3'#

!
#I! c,3%#%G*!A'($,-%'-!3,!+#$%&'(!)%*+*#%,-'(!

%:! "#$%&'(!)%*+*#%,-'(!+!#'($'!+1'-$%/+3'##
•! ['(!+#$%&'(!)%*+*#%,-'(!3,!.+!%*($%$2#%G*!+.!#'($'!+1'-$%/+3'!%*#.2%-]*!.+(!%*&,-(%'*,(!

3,!#'-$'! O! .+-E'!A.+/'6! #2,*$+(!A'-! #'0-+-! #'1,-#%+.,(! O! .+(! #2,*$+(!A'-! #'0-+-!+!
,1A-,(+(!-,.+#%'*+3+(:!

•! [+!%*($%$2#%G*!1,3%-]!.'(!+#$%&'(!)%*+*#%,-'(!+.!#'($'!+1'-$%/+3'!(%!(,!#21A.,*!.+(!3'(!
#'*3%#%'*,(!(%E2%,*$,(d!
!! Y.!+#$%&'!)%*+*#%,-'!(,!1+*$%,*,!3,*$-'!3,!2*!1'3,.'!3,!*,E'#%'!#'*!,.!'0U,$%&'!

3,!1+*$,*,-!+#$%&'(!)%*+*#%,-'(!A+-+!#'0-+-!).2U'(!3,!,),#$%&'!#'*$-+#$2+.,(a!O#



!

&

!! ['(!$B-1%*'(!#'*$-+#$2+.,(!3,.!+#$%&'!)%*+*#%,-'!3+*!.2E+-!,*!),#P+(!,(A,#K)%#+(!+!
.'(!).2U'(!3,!,),#$%&'!V2,!('*!X*%#+1,*$,!A+E'(!3,.!A-%*#%A+.!,!%*$,-,(,(!('0-,!,.!
1'*$'!3,.!A-%*#%A+.!A,*3%,*$,:#

•! ['(!+#$%&'(! )%*+*#%,-'(!+!#'($'!+1'-$%/+3'!(,!1,3%-]*!A'($,-%'-1,*$,!2$%.%/+*3'!,.!
1B$'3'!3,!.+!$+(+!3,!%*$,-B(!,),#$%&'!O!,($]*!(2U,$'(!+!,&+.2+#%G*!A'-!3,$,-%'-':![+(!
E+*+*#%+(!O!AB-3%3+(!(,!-,#'*'#,-]*!,*!-,(2.$+3'(!#2+*3'!,.!+#$%&'!,(!3+3'!3,!0+U+6!
1'3%)%#+3'!'!3,$,-%'-+3':!

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

•! [+!%*($%$2#%G*!1,3%-]!.'(!%*($-21,*$'(!3,!3,23+!+!&+.'-!-+/'*+0.,!+!$-+&B(!3,!DWN!(%!
(,!#21A.,*!.+(!3'(!#'*3%#%'*,(!(%E2%,*$,(d!
!
!! Y.!+#$%&'!)%*+*#%,-'!(,!1+*$%,*,!3,*$-'!3,!2*!1'3,.'!3,!*,E'#%'!#'*!,.!'0U,$%&'!

3,!1+*$,*,-!,.!).2U'!3,!,),#$%&'!#'*$-+#$2+.!O!.+!&,*$+a!O!
!! ['(!$B-1%*'(!#'*$-+#$2+.,(!3,.!+#$%&'!)%*+*#%,-'!3+*!.2E+-!,*!),#P+(!,(A,#K)%#+(!+!

.'(!).2U'(!3,!,),#$%&'!V2,!('*!X*%#+1,*$,!A+E'(!3,.!A-%*#%A+.!,!%*$,-,(,(!('0-,!,.!
1'*$'!3,.!A-%*#%A+.!A,*3%,*$,!

!
•! L+-+!.'(!%*($-21,*$'(!3,!3,23+!+!&+.'-!-+/'*+0.,!+!$-+&B(!3,!DWN6!.'(!%*E-,('(!A'-!

%*$,-,(,(6!.+!-,&+.2+#%G*!3,.!$%A'!3,!#+10%'!O!.+(!AB-3%3+(!'!-,&,-(%'*,(!A'-!3,$,-%'-'!
3,.!&+.'-!(,!-,#'*'#,-]*!,*!,.!,($+3'!3,!-,(2.$+3'(!O!(,!#'1A2$+-]*!3,! .+!1%(1+!
1+*,-+!V2,!A+-+!.'(!+#$%&'(!)%*+*#%,-'(!1,3%3'(!+.!#'($'!+1'-$%/+3':!['(!#+10%'(!3,!
&+.'-! -+/'*+0.,! -,($+*$,(!(,! -,#'*'#,-]*!,*!DWN:!Y*!#+('!3,!0+U+!,*!#2,*$+(6!,.!
#+10%'! ,*! ,.! &+.'-! -+/'*+0.,! +#212.+3'! -,#'*'#%3'! ,*! DWN! (,! -,#%#.+! ,*! .'(!
-,(2.$+3'(:!!

!
•! J-+(!,.!-,#'*'#%1%,*$'!%*%#%+.6!.+!%*($%$2#%G*!A2,3,!'A$+-!A'-!#.+(%)%#+-!%--,&'#+0.,1,*$,!

(2(! %*&,-(%'*,(! 3,! #+A%$+.! #'1'! %*($-21,*$'(! 3,! A+$-%1'*%'! 3,(%E*+3'(! +! &+.'-!
-+/'*+0.,!+!$-+&B(!3,!DWN!#2+*3'!#21A.,*!#'*!.+!3,)%*%#%G*!3,!A+$-%1'*%'!(,EX*!.+!
`N@!58!N*($-21,*$'(!)%*+*#%,-'(d!L-,(,*$+#%G*!O!*'!(,!1+*$%,*,*!A+-+!*,E'#%+#%G*:!
[+!#.+(%)%#+#%G*!(,!3,$,-1%*+-]!%*($-21,*$'!A'-!%*($-21,*$':!

!
•! [+(!E+*+*#%+(!O!AB-3%3+(!3,!,($'(!+#$%&'(! )%*+*#%,-'(!*2*#+!(,!-,#.+(%)%#+-]*!+!

-,(2.$+3'(:!['(!3%&%3,*3'(!(,!-,#'*'#,-]*!#'1'!'$-'(!%*E-,('(!,*!,.!,($+3'!3,!
-,(2.$+3'(! #2+*3'! (,! P+! ,($+0.,#%3'! ,.! 3,-,#P'! 3,! A+E'6! ,M#,A$'! #2+*3'! .+!
%*($%$2#%G*!(,!0,*,)%#%+!3,!3%#P'(! %*E-,('(!#'1'!2*+! -,#2A,-+#%G*!3,!A+-$,!3,.!
#'($'!3,.!+#$%&'!)%*+*#%,-'6!,*!#2O'!#+('6!3%#P+(!E+*+*#%+(!(,!-,#'*'#,*!,*!DWN:!
['(!%*($-21,*$'(!3,!A+$-%1'*%'!3,(%E*+3'(!+!&+.'-!-+/'*+0.,!+!$-+&B(!3,!DWN!*'!
,($+-]*!(2U,$'(!+!,&+.2+#%G*!3,!3,$,-%'-':!

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

+#$%&'(!)%*+*#%,-'(!1+*$,*%3'(!A+-+!*,E'#%+-6!.'(!+#$%&'(!)%*+*#%,-'(!3,(%E*+3'(!
,*!,.!1'1,*$'!3,.!-,#'*'#%1%,*$'!%*%#%+.!+.!&+.'-!-+/'*+0.,!+!$-+&B(!3,!-,(2.$+3'(6!
'!.'(!+#$%&'(!)%*+*#%,-'(!V2,!3,0,*!1,3%-(,!'0.%E+$'-%+1,*$,!+.!&+.'-!-+/'*+0.,:!
['(! +#$%&'(! )%*+*#%,-'(! (,! #.+(%)%#+-]*! #'1'! 1+*$,*%3'(! A+-+! *,E'#%+-! (%! (,!
+3V2%,-,*!#'*!,.!A-'AG(%$'!3,!&,*3,-!'!-,#'1A-+-!,*!,.!#'-$'!A.+/':!['(!3,-%&+3'(6!
%*#.2%3'(! .'(! 3,-%&+3'(! %1A.K#%$'(! (,A+-+3'(6! $+10%B*! (,! #.+(%)%#+*! #'1'!
1+*$,*%3'(! A+-+! *,E'#%+#%G*! +!1,*'(! V2,! (,! 3,(%E*,*! #'1'! %*($-21,*$'(! 3,!
#'0,-$2-+! ,),#$%&'(:! ['(! +#$%&'(! )%*+*#%,-'(! #'*! ).2U'(! 3,! ,),#$%&'! V2,! *'! ('*!
X*%#+1,*$,! A+E'(! 3,.! A-%*#%A+.! ,! %*$,-,(,(! (,! #.+(%)%#+-]*! O! 1,3%-]*! +! &+.'-!
-+/'*+0.,!+!$-+&B(!3,!-,(2.$+3'(6!%*3,A,*3%,*$,1,*$,!3,.!1'3,.'!3,!*,E'#%':!"!
A,(+-!3,!.'(!#-%$,-%'(!A+-+!V2,!.'(!%*($-21,*$'(!3,!3,23+!(,!#.+(%)%V2,*!+.!#'($'!
+1'-$%/+3'!'!+.!&+.'-!-+/'*+0.,!+!$-+&B(!3,!DWN6!#'1'!(,!3,(#-%0,!+*$,-%'-1,*$,6!
.'(!%*($-21,*$'(!3,!3,23+!A2,3,*!(,-!3,(%E*+3'(!+.!&+.'-!-+/'*+0.,!+!$-+&B(!3,!
-,(2.$+3'(! ,*! ,.! -,#'*'#%1%,*$'! %*%#%+.! (%! +.! P+#,-.'! ,.%1%*+! '! -,32#,!
(%E*%)%#+$%&+1,*$,!2*!3,(+U2($,!#'*$+0.,:!



!

&

•! ['(!+#$%&'(!)%*+*#%,-'(!+!&+.'-!-+/'*+0.,!+!$-+&B(!3,!-,(2.$+3'(!(,!-,E%($-+-]*!,*!
,.!,($+3'!3,!(%$2+#%G*!)%*+*#%,-+!+!&+.'-!-+/'*+0.,!#'*!#+10%'(!*,$'(!,*!,.!&+.'-!
-+/'*+0.,6!.'(!#2+.,(!('*!-,#'*'#%3'(!#'1'!E+*+*#%+!'!AB-3%3+!,*!,.!,($+3'!3,!
-,(2.$+3'(:!

!
3I! F,(!-,#'*'#%1%,*$'!'!0+U+!3,!.+(!#2,*$+(!

#
%:! _*!+#$%&'!)%*+*#%,-'!H'6!#2+*3'!#'--,(A'*3+6!2*+!A+-$,!3,!2*!+#$%&'!)%*+*#%,-'!'!2*+!A+-$,!

3,!2*!E-2A'!3,!+#$%&'(!)%*+*#%,-'(!(%1%.+-,(I!(,!3+-]!3,!0+U+!A-%*#%A+.1,*$,!#2+*3'd!
•! ['(!3,-,#P'(!A+-+!-,#%0%-!).2U'(!3,!,),#$%&'!3,.!+#$%&'!P+*!,MA%-+3'6!'!
•! [+!%*($%$2#%G*!P+!$-+*(),-%3'!(2(!3,-,#P'(!+!-,#%0%-!).2U'(!3,!,),#$%&'!3,.!+#$%&'!'!

P+!+(21%3'!.+!'0.%E+#%G*!3,!A+E+-!.'(!).2U'(!3,!,),#$%&'!-,#%0%3'(!,*!(2!$'$+.%3+3!
(%*!3,1'-+(!1+$,-%+.,(!+!2*!$,-#,-'!,*!&%-$23!3,!2*!+#2,-3'!3,!e$-+*(),-,*#%+e6!O!
.+! %*($%$2#%G*! P+! $-+*(),-%3'! (2($+*#%+.1,*$,! $'3'(! .'(! -%,(E'(! O! 0,*,)%#%'(! 3,.!
+#$%&'6! '! .+! %*($%$2#%G*! *'! P+! $-+*(),-%3'! *%! -,$,*%3'! (2($+*#%+.1,*$,! $'3'(! .'(!
-%,(E'(!O!0,*,)%#%'(!3,.!+#$%&'6!A,-'!P+!$-+*(),-%3'!,.!#'*$-'.!3,.!+#$%&':!

!
%%:! @2+*3'! .+! %*($%$2#%G*! $-+*()%,-+! (2(! 3,-,#P'(! A+-+! -,#%0%-! ).2U'(! 3,! ,),#$%&'! 3,! 2*!

+#$%&'!'!P+!,*$-+3'!,*!2*!+#2,-3'!3,!$-+*(),-,*#%+6!,&+.2+-]!(%6!O!,*!V2B!1,3%3+6!P+!
-,$,*%3'!.'(!-%,(E'(!O!0,*,)%#%'(!3,!.+!A-'A%,3+3:!@2+*3'!*'!P+!$-+*(),-%3'!*%!-,$,*%3'!
(2($+*#%+.1,*$,!$'3'(!.'(!-%,(E'(!O!0,*,)%#%'(!3,.!+#$%&'6!*%!P+!$-+*(),-%3'!,.!#'*$-'.!
3,.!+#$%&'6!.+!%*($%$2#%G*!#'*$%*2+-]!-,#'*'#%,*3'!,.!+#$%&'!$-+*(),-%3'!,*!.+!1,3%3+!3,!
(2! A+-$%#%A+#%G*! #'*$%*2+:! Y*! ,(,! #+('6! .+! %*($%$2#%G*! $+10%B*! -,#'*'#,-]! 2*+!
-,(A'*(+0%.%3+3!+('#%+3+:!Y.!+#$%&'!$-+*(),-%3'!O!,.!A+(%&'!+('#%+3'!(,!1,3%-]*!('0-,!
2*+!0+(,!V2,!-,).,U+!.'(!3,-,#P'(!O!'0.%E+#%'*,(!V2,![+!%*($%$2#%G*!P+!-,$,*%3':!

!
%%%:! [+!A+-$%#%A+#%G*!#'*$%*2+!V2,!$'1+!.+!)'-1+!3,!2*+!E+-+*$K+!('0-,!,.!+#$%&'!$-+*(),-%3'!

(,!1,3%-]!+.!1,*'-!3,.!%1A'-$,!,*!.%0-'(!'-%E%*+.!3,.!+#$%&'!O!,.!%1A'-$,!1]M%1'!3,!.+!
#'*$-+A-,($+#%G*!V2,!.+!%*($%$2#%G*!A'3-K+!-,,10'.(+-:!

!
/$" 0)/-'-/,1,)'2-"3)",'4*)+-+"

"
&'4*)+-"5-*",'2)*)+)+"+-%*)"5*6+2#1-+"
T,!-,#'*'#,*!.'(!%*E-,('(!3,&,*E+3'(!('0-,!.+!0+(,!3,!+#212.+#%G*:!@2+*3'!2*!A-B($+1'!$%,*,!
1'-+!(2A,-%'-!+! .'(!*'&,*$+!3K+(6!(,!(2(A,*3,! .+!A-'&%(%G*!3,! %*$,-,(,(!O!(,!-,#'*'#,*!#'1'!
%*E-,('(! P+($+! V2,! ('*! #'0-+3'(! ,*! ,),#$%&':! ['(! %*$,-,(,(! *'! A-'&%(%'*+3'(! (,! -,E%($-+*! ,*!
#2,*$+(!3,!'-3,*:!
!
@'1%(%'*,(!
[+(!#'1%(%'*,(!3,-%&+3+(!3,!'A,-+#%'*,(!3,!A-B($+1'(!'!#'*$%*E,*$,(!#'*!A.+/'!P+($+!5C!3K+(!
(,!-,#'*'#,*!#'1'!%*E-,('(!,*!.+!),#P+!V2,!(,!#'0-,*!'!A-'&%(%'*,*:!![+(!A-'&%(%'*,(!'!#'0-'(!
,*!,),#$%&'!A'-!#'1%(%'*,(!A'-!'$'-E+1%,*$'6!+31%*%($-+#%G*!2!'$-'(!#'*#,A$'(!-,.+#%'*+3'(!#'*!
'A,-+#%'*,(!3,!A-B($+1'(!'!#'*$%*E,*$,(!1+O'-,(!+!5C!3K+(!(,!-,E%($-+*!,*!%*E-,('(!3%),-%3'(6!
*,$'!3,!.'(!#'($'(!3%-,#$'(!A'-!'$'-E+1%,*$'!3,!.'(!1%(1'(:!Y.!-,#'*'#%1%,*$'!3,!%*E-,('(!3%),-%3'(!
(,!P+#,!A,-%G3%#+1,*$,!(,EX*!.+!)'-1+!3,!A+E'!,($+0.,#%3'!'-%E%*+.1,*$,!2$%.%/+*3'!,.!1B$'3'!3,.!
%*$,-B(!,),#$%&'6!2(+*3'!.+!$+(+!%*$,-*+!3,!-,$'-*':!
!
[+(! +1'-$%/+#%'*,(! 3,! #'1%(%'*,(! A'-! 'A,-+#%'*,(! #'*$%*E,*$,(! O! (,-&%#%'(! (,! P+#,*!
1,*(2+.1,*$,! +! A-'--+$+! 32-+*$,! ,.! A.+/'! ,($%A2.+3'! A'-! ,.! '$'-E+1%,*$'! 3,! +&+.,(6! )%+*/+(6!
E+-+*$K+(! O! '$-'(! (,-&%#%'(6! *,$'! 3,! .'(! #'($'(! 3%-,#$'(! A'-! '$'-E+1%,*$'! 3,! .'(! 1%(1'(:! T,!
(2(A,*3,! ,.! -,#'*'#%1%,*$'! 3,! %*E-,('(! 3%),-%3'(! #2+*3'! .'(! A-B($+1'(! '! .+(! 'A,-+#%'*,(!
#'*$%*E,*$,(!(,!-,#.+(%)%V2,*!+!#+-$,-+!&,*#%3+!O!(,!-,#'*'#,*!P+($+!V2,!(,!-,#2A,-,*!3%#P'(!
(+.3'(:!!
!
['(! %*$,-,(,(! V2,! A+(+*! +! )'-1+-! A+-$,! 3,.! +#$%&'! #'1'! #'*(,#2,*#%+! 3,! '$'-E+-! 2*!
-,)%*+*#%+1%,*$'6!(,!-,E%($-+*!#'1'!A+(%&'(!3%),-%3'(!O!(,!-,#'*'#,*!#'1'!%*E-,('(!P+($+!V2,!
(,!A,-#%0,*!3,!+#2,-3'!+.!A.+/':!
!



!

&

!
"#$%&!'()$*&%&!
T'*!-,#'*'#%3'(!,*!,.!,($+3'!3,!-,(2.$+3'(!,*!,.!1'1,*$'!,*!V2,!(,!(+$%()+#,!.+!'0.%E+#%G*:!
!

3$" 0)/7#+,.,/#/,8'"3)"7-+"#/2,(-+"3)"*,)+4-"/*)3,2,/,-"3)"(,4)'2)+"#"()'/,3-+"
"
T,!#'*(%3,-+*!A-B($+1'(!&,*#%3'(!.'(!(+.3'(!$'$+.,(!3,!#+A%$+.6!3,!+V2,..'(!A-B($+1'(!V2,!$%,*,*!
#2'$+(!3,!#+A%$+.!'!%*$,-,(,(!#'*!1'-+!(2A,-%'-!+!*'&,*$+!3K+(!'!#2+*3'!.+!,*$%3+3!P+!$'1+3'!.+!
3,#%(%G*!3,!#'0-+-.'(!A'-!.+!&K+!U23%#%+.6!+2*V2,!*'!,M%($,!.+!1'-'(%3+3!+*$,(!%*3%#+3+:!Y.!#-%$,-%'!
A+-+! ,.! $-+(.+3'! 3,! .'(! A-B($+1'(! ,! %*$,-,(,(! &%E,*$,(! +! &,*#%3'(! ,($]! 3,! +#2,-3'! #'*! .'(!
.%*,+1%,*$'(!#'*$,*%3'(!,*!.+(!*'-1+(!,1%$%3+(!A'-!,.!S@W:!
!

)$" 9+2,1#/,8'"3)"56*3,3#"5-*"3)2)*,-*-"3)"(#7-*"3)"7-+"#/2,(-+"3)"*,)+4-"/*)3,2,/,-"
#
[+(!-,(,-&+(!3,!(+*,+1%,*$'!3,!A-B($+1'(6!%*$,-,(,(!A'-!#'0-+-!O!'$-'(!+#$%&'(!3,!-%,(E'!(,!P+*!
,($+0.,#%3'!3,!#'*)'-1%3+3!#'*!.+!`@SRC88!V2,!,($+0.,#,!.+(!f`'-1+(!A+-+!#.+(%)%#+-!.'(!+#$%&'(!
3,! -%,(E'! #-,3%$%#%'! O! #'*($%$2%-! .+(! -,(,-&+(! 3,! (+*,+1%,*$'g6! .+! #2+.! )2,! ,1%$%3+! A'-! .+!
T2A,-%*$,*3,*#%+!3,.!T%($,1+!Z%*+*#%,-'6!,*! .+(!#2+.,(!(,!A,-1%$,!,&+.2+-! .'(!-%,(E'(!3,!#+3+!
3,23'-!3,! .+! %*($%$2#%G*6! #'*!0+(,!+! .'(! #-%$,-%'(! (%E2%,*$,(d! #+A+#%3+3!,1A-,(+-%+.! O! 3,!A+E'6!
-,(A'*(+0%.%3+3! O! #'1A'-$+1%,*$'! 3,! A+E'6! (%$2+#%G*! ,#'*G1%#+! O! #'0,-$2-+! 3,! .+(! E+-+*$K+(!
-,+.,(:!
!
['(! A'-#,*$+U,(! 3,! -,(,-&+! +! +A.%#+-! (,EX*! .+! #+$,E'-K+! 3,! -%,(E'! 3,! #+3+! 3,23'-! ('*! .'(!
(%E2%,*$,(d!
!

T")68[8=)=897aT):'D,*@)# ?,*='7:)b'#&'#*'6'*`)!
# #
`'-1+.,(d! !
!!!@+$,E'-K+!";! Ch!
!!!@+$,E'-K+!"8! ;h!
! !
T20*'-1+.,(d! !
!!!@+$,E'-K+!S! 9h!
! !
F,)%#%,*$,(d! !
!!!@+$,E'-K+!@;! ;9h!
!!!@+$,E'-K+!@8! 89h!
! !
F,!3%)K#%.!-,#2A,-+#%G*d! !
!!!@+$,E'-K+!F;! 9Ch!
!!!@+$,E'-K+!F8! ?9h!
! !
N--,#2A,-+0.,(d! !
!!!@+$,E'-K+!Y! ;CCh!

!
['(!%*#-,1,*$'(!3,!,($+(!A-'&%(%'*,(!'!-,(,-&+(!A2,3,*!'#2--%-!A'-!+21,*$'(!3,.!-%,(E'!3,!#+3+!
2*'!3,!.'(!3,23'-,(!,*!A+-$%#2.+-a!.+(!3%(1%*2#%'*,(!A2,3,*!(,-!'#+(%'*+3+(!A'-!3%(1%*2#%G*!
3,.!-%,(E'6!A'-!-,$%-'(!3,.!+#$%&'!3,!.'(!(+.3'(!+!#+-E'!3,!3,23'-,(!P+($+!A'-!,.!&+.'-!A-'&%(%'*+3'a!
#2+*3'!,.!&+.'-!-,$%-+3'!3,.!+#$%&'!,(!(2A,-%'-!+!.+!A-'&%(%G*!V2,!.,!#'--,(A'*3,6!.+!3%),-,*#%+!(,!
+A.%#+!+!E+($'(:!
!
[+(!-,(,-&+(!E,*B-%#+(!(,!#'*($%$2O,*!#2+*3'!,M%($,*!3,)%#%,*#%+(!3,!%*)'-1+#%G*!V2,6!+!U2%#%'!
3,!.+!T2A,-%*$,*3,*#%+6!+),#$+*!.'(!,($+3'(!)%*+*#%,-'(:!
!
[+(! -,(,-&+(! 3,! (+*,+1%,*$'! A'-! ,M#,('! 3,! #-B3%$'(! -,.+#%'*+3'(! (,! #'*($%$2O,*! ,*!
#21A.%1%,*$'!3,! -,V2,-%1%,*$'!3,! .+!T2A,-%*$,*3,*#%+!#'*!0+(,!+.!+-$K#2.'!8C<!3,! .+![,O!3,!
S+*#'(6!,.!#2+.!-,E2.+!.'(!#-B3%$'(!-,.+#%'*+3'(!A'-!A-,(2*#%G*:!Y.!1'*$'!3,!,($+(!A-'&%(%'*,(!
#'--,(A'*3,!+.!,M#,('!3,!#-B3%$'(!-,.+#%'*+3'(!3,$,-1%*+3'(!A'-!.+!T2A,-%*$,*3,*#%+6!,.!#2+.!
(,!3%(1%*2%-]!#'*!#-B3%$'!+!.'(!-,(2.$+3'(!#'*)'-1,!(,!,.%1%*,!,.!,M#,('!#'--,(A'*3%,*$,:!

! !



!

&

[+(!-,(,-&+(!A'-!-%,(E'!3,!#+.%)%#+#%G*!3,!3,23'-,(!(,!#'*($%$2O,*!#2+*3'!#'1'!-,(2.$+3'!3,!
2*+! &,-%)%#+#%G*! P,#P+! A'-! .+!T2A,-%*$,*3,*#%+! (,! 3,$,-1%*+! V2,! ,(! *,#,(+-%'! -,#.+(%)%#+-! +!
#+$,E'-K+(!3,!1+O'-!-%,(E'!+!2*!*X1,-'!3,!3,23'-,(!(2A,-%'-!+.!V2%*#,!A'-!#%,*$'!3,!.+!12,($-+!
,M+1%*+3+:! Y.!1'*$'! 3,! ,($+(! -,(,-&+(! (,! %*#-,1,*$+! A'-! ,.! -,(2.$+3'! 3,! .+(! ,&+.2+#%'*,(!
-,+.%/+3+(!A'-!.+!T2A,-%*$,*3,*#%+!O!(,!3%(1%*2O,!#'*!+2$'-%/+#%G*!3,!,(+!N*($%$2#%G*!#2+*3'!+!
(2!U2%#%'!,.!S+*#'!P+O+!1,U'-+3'!(2(!A-'#,3%1%,*$'(!3,!#+.%)%#+#%G*!3,!3,23'-,(:!
!
"3%#%'*+.1,*$,6! (,! A,-1%$,! ,($+0.,#,-! -,(,-&+(! ,*! ,M#,('! 3,! .'(! -,V2,-%1%,*$'(! 1K*%1'(!
,($+0.,#%3'(! A'-! .+! *'-1+$%&+! ,1%$%3+! A'-! ,.! S@Wa! $+.,(! -,(,-&+(! (,! 3%&2.E+*! 0+U'! .+!
3,*'1%*+#%G*!3,!-,(,-&+(!&'.2*$+-%+(:!Y.!S+*#'!#'*($%$2O,!,($,!$%A'!3,!-,(,-&+(!#'*!0+(,!+!2*+!
1,$'3'.'EK+! 3,! -%,(E'! V2,! $'1+! ,*! #'*(%3,-+#%G*6! ,*$-,! '$-'(! )+#$'-,(6! .+(! #'*3%#%'*,(!
A-,&+.,#%,*$,(!,*!,.!1,-#+3'6!#+-+#$,-K($%#+(!3,!.'(!3,23'-,(6!$+(+(!3,!AB-3%3+(!,(A,-+3+(:!
"

.$" 0)2,*-"3)"7-+"#/2,(-+"3)"*,)+4-"/*)3,2,/,-"3)7"9+2#3-"3)":,2;#/,8'"<,'#'/,)*##
"
Y.!S+*#'!-,#'*'#,!#'1'!AB-3%3+(!3,!.+!#+-$,-+!3,!A-B($+1'(6!+A.%#+*3'!,.!(+.3'!+!.+!-,(,-&+!3,!
(+*,+1%,*$'!#'*($%$2%3+6!0+U'!.'(!(%E2%,*$,(!#-%$,-%'(d!+I!.'(!(+.3'(!#'*!E+-+*$K+!-,+.!V2,!$%,*,*!
1](!3,!&,%*$%#2+$-'!1,(,(!(%*!-,A'-$+-!-,#2A,-+#%'*,(!3,!#+A%$+.6!(%,1A-,!V2,!*'!(,!,*#2,*$-,*!
,*!A-'#,('!3,!,U,#2#%G*!U23%#%+.a!0I!.'(!(+.3'(!(%*!E+-+*$K+!-,+.!V2,!$%,*,*!1](!3,!3'#,!1,(,(!!
(%*!-,A'-$+-!-,#2A,-+#%'*,(!3,!#+A%$+.6!(%,1A-,!V2,!*'!(,!,*#2,*$-,*!,*!A-'#,('!3,!,U,#2#%G*!
U23%#%+.a!#I!.'(!(+.3'(!(%*!3'#21,*$'!,U,#2$%&'!A+-+!%*%#%+-!.+!-,#2A,-+#%G*!A'-!.+!&K+!U23%#%+.a!3I!
.'(!(+.3'(!V2,!3,(A2B(!3,!&,%*$%#2+$-'!1,(,(!3,!%*%#%+3+!.+!+##%G*!U23%#%+.6!*'!P+O+!(%3'!A'(%0.,!
,U,#2$+-!,10+-E'a!,I!.'(!#+('(!,*!.'(!!V2,!(,!P+O+!,1%$%3'!(,*$,*#%+!3,!A-%1,-+!%*($+*#%+!+!)+&'-!
3,.!3,23'-a!)I!#2+*3'!*'!,M%($+!,&%3,*#%+!3,!V2,!,.!3,23'-!-,#'*'#%G!(2!3,23+!,*!.'(!X.$%1'(!
#%*#'!+\'(a!O!EI!#2+*3'!+!U2%#%'!3,.!S+*#'!*'!,M%($+!A'(%0%.%3+3!3,!-,#2A,-+#%G*:!
"
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".!#,.,0-+-!2*!*2,&'!#'*$-+$'!3,!+--,*3+1%,*$'6!,.!S+*#'!-,#'*'#,!2*!+#$%&'!A'-!3,-,#P'!
3,!2('!O!2*!A+(%&'!A'-!+--,*3+1%,*$':!J+*$'!,.!+#$%&'!A'-!3,-,#P'!3,!2('!#'1'!,.!A+(%&'!
A'-! +--,*3+1%,*$'! (,!1%3,*!+.! &+.'-! A-,(,*$,! 3,! .'(! A+E'(! 3,! +--,*3+1%,*$'! -,($+*$,(6!
3,(#'*$+3'(!2$%.%/+*3'!.+!$+(+!3,!%*$,-B(!%*#-,1,*$+.!3,.!+--,*3+$+-%':!"3,1](6!,.!+#$%&'!A'-!
3,-,#P'!3,!2('!%*#.2O,!;I!,.!%1A'-$,!3,!.+!1,3%#%G*!%*%#%+.!3,.!A+(%&'!A'-!+--,*3+1%,*$'a!8I!
A+E'(!3,!+--,*3+1%,*$'!-,+.%/+3'(6!'!#'($'(!%*#2--%3'(!A'-!,.!+--,*3+$+-%'!,*!'!+*$,(!3,!.+!
),#P+!3,!%*%#%'6!1,*'(!#2+.V2%,-!%*#,*$%&'!3,!+--,*3+1%,*$'!-,#%0%3'a!O!5I!#'($'(!,*!.'(!V2,!
(,!%*#2--%-]!A+-+!3,(1+*$,.+-!O!-,$%-+-!,.!+#$%&'!(20O+#,*$,6!-,($+2-+-!,.!(%$%'!,*!,.!V2,!(,!
,*#2,*$-+!'!-,($+2-+-!,.!+#$%&'!(20O+#,*$,!+!.+!#'*3%#%G*!-,V2,-%3+!A'-!,.!#'*$-+$':!!

L'($,-%'-1,*$,6! ,.! S+*#'! 1%3,! ,.! +#$%&'! A'-! 3,-,#P'! 3,! 2('! +.! #'($'! 1,*'(! #2+.V2%,-!
3,A-,#%+#%G*!+#212.+3+!O!#2+.V2%,-!AB-3%3+!A'-!3,$,-%'-'!O!+U2($+3'(!A+-+!#2+.V2%,-!*2,&+!
1,3%#%G*! 3,.! A+(%&'! A'-! +--,*3+1%,*$':! Y.! S+*#'! 1%3,! ,.! A+(%&'! A'-! +--,*3+1%,*$'!
+21,*$+*3'!,.!&+.'-!,*!.%0-'(!A+-+!-,).,U+-!.'(!%*$,-,(,(!('0-,!,.!A+(%&'!A'-!+--,*3+1%,*$'6!
-,32#%,*3'! ,.! &+.'-! ,*! .%0-'(! A+-+! -,).,U+-! .'(! A+E'(! -,+.%/+3'(! A'-! ,.! +--,*3+1%,*$'! O!
&'.&%,*3'!+!1,3%-!,.!&+.'-!,*!.%0-'(!A+-+!-,).,U+-!#2+.V2%,-!*2,&+!,MA,#$+$%&+!'!+--,*3+1%,*$'!
1'3%)%#+3'(:!@+3+!A+E'!3,!+--,*3+1%,*$'!(,!P+!3%($-%02%3'!,*$-,!,.!A+(%&'!O!.'(!E+($'(!A'-!
%*$,-,(,(:! Y.! %*$,-B(! +#212.+3'! ('0-,! ,.! A+(%&'! A'-! +--,*3+1%,*$'! 32-+*$,! ,.! A.+/'! 3,.!
+--,*3+1%,*$'!(,-]!,.!1'*$'!V2,!A-'32#,!2*+!$+(+!3,!%*$,-B(!A,-%G3%#+!#'*($+*$,!H$+(+!3,!
%*$,-B(!%*#-,1,*$+.I!('0-,!,.!(+.3'!-,($+*$,!3,.!A+(%&'!A+-+!#+3+!A,-K'3':!!

Y.! S+*#'! *'! -,#'*'#,! +#$%&'(! A'-! 3,-,#P'! 3,! 2('! *%! A+(%&'(! A'-! +--,*3+1%,*$'! A'-! ;I!
+--,*3+1%,*$'(!A'-!2*!A,-K'3'!1,*'-!+!;8!1,(,(!V2,!*'!#'*$,*E+*!2*+!#'1A-+!'A#%G*a!O!
8I! +--,*3+1%,*$'(! ,*! .'(! V2,! ,.! +#$%&'! (20O+#,*$,! ,(! 3,! 0+U'! &+.'-:! ['(! A+E'(! 3,!
+--,*3+1%,*$'!-,.+#%'*+3'(!#'*!,($+(!,M,*#%'*,(!(,!-,#'*'#,*!#'1'!2*!E+($'!,*!,.!,($+3'!
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T'#%,3+3!@'*$-'.+3'-+!`@ZRC;:!
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#'1'!+--,*3+1%,*$'!)%*+*#%,-'!#2+*3'!(,EX*!,.!#'*$-+$'!(2($+*#%+.1,*$,!$'3'(!.'(!-%,(E'(!
O! 0,*,)%#%'(! %*P,-,*$,(! (,! $-+*()%,-,*! +.! +--,*3+$+-%':! ['(! +--,*3+1%,*$'(! )%*+*#%,-'(! (,!
-,#'*'#,*! #'1'! .+! (21+! 3,! .'(! A+E'(! 1K*%1'(! +! -,#%0%-! O! #2+.V2%,-! &+.'-! -,(%32+.! *'!
E+-+*$%/+3'6! 3,(#'*$+3'(! +! .+! $+(+! 3,! %*$,-B(! 3,.! +--,*3+1%,*$':! ! Y*! #+('! #'*$-+-%'6! ,.!
+--,*3+1%,*$'!(,!#.+(%)%#+!#'1'!2*!+--,*3+1%,*$'!'A,-+$%&'6!,.!#2+.!(,!#.+(%)%#+!,*!,.!,($+3'!
3,!(%$2+#%G*!)%*+*#%,-+!#'1'!.'#+.!O!,V2%A'(!'!A-'A%,3+3,(!3,!%*&,-(%G*:!['(!#'($'(!3%-,#$'(!
%*%#%+.,(!%*#2--%3'(!,*!.+!*,E'#%+#%G*!3,!2*!+--,*3+1%,*$'!'A,-+$%&'!(,!(21+*!+.!&+.'-!,*!
.%0-'(!3,!.+!+#$%&'(!+--,*3+3'(!O!-,E%($-+3'(!#'1'!#'($'!32-+*$,!,.!A.+/'!3,.!+--,*3+1%,*$'!
('0-,! .+!1%(1+!0+(,!V2,! .'(! %*E-,('(!A'-!+--,*3+1%,*$':![+(!-,*$+(!#'*$%*E,*$,(!3,! .'(!
+--,*3+1%,*$'(!(,!-,E%($-+*!#'1'!%*E-,('(!,*!,.!A,-K'3'!,*!V2,!(,!'0$%,*,*:!Y.!S+*#'!*'!
)2*E,!#'1'!+--,*3+3'-!,*!+--,*3+1%,*$'(!'A,-+$%&'(:!
!
Y*$-,!.'(!-%,(E'(!$-+*(),-%3'(!(,!,*#2,*$-+*!.+(!A'(%0%.%3+3,(!3,!AB-3%3+(!A'-!(202$%.%/+#%G*6!
'0('.,(#,*#%+! $,#*'.GE%#+6! 3%(1%*2#%G*! 3,! .+! -,*$+0%.%3+3! '! #+10%'(! ,*! ,.! ,*$'-*'!
,#'*G1%#':!Y*$-,!.'(!0,*,)%#%'(!3,-%&+3'(!3,.!2('!(,!,*#2,*$-+*!.+!,MA,#$+$%&+!3,!E+*+*#%+!
32-+*$,!.+!&%3+!,#'*G1%#+!3,.!+#$%&'!O!,&,*$2+.1,*$,6!.+!+A-,#%+#%G*!3,!.'(!#+10%'(!3,!(2!
&+.'-!-,(%32+.!'!3,!-,+.%/+#%G*!3,.!+#$%&':!!
!
[+(!(%E2%,*$,(!('*! %*3%#+#%'*,(!3,! $-+*(),-,*#%+!3,! -%,(E'(!O!0,*,)%#%'(!3,!A-'A%,3+3!+.!
+--,*3+$+-%'d!
!
•! Y.!+#2,-3'!%*3%#+!V2,!,.!+--,*3+$+-%'!$%,*,!.+!'A#%G*!3,!#'1A-+-!,.!+#$%&'!+!2*!A-,#%'!V2,!

(,!,(A,-+!(,+!%E2+.!'!1,*'-!+.!;Ch!3,.!A-,#%'!U2($':!&+.'-!3,.!0%,*6!+.!)%*+.%/+-!,.!#'*$-+$'!
3,!+--,*3+1%,*$':!

•! Y.!A.+/'!3,.!+--,*3+1%,*$'!#20-,!.+!1+O'-!A+-$,!3,!.+!&%3+!,#'*G1%#+!3,.!+#$%&'6!%*#.2('!
#2+*3'!,.!+--,*3+1%,*$'!*'!$-+*()%,-,!.+!A-'A%,3+3!3,.!+#$%&'!(20O+#,*$,:!+.!+--,*3+$+-%'!
+.!)%*+.!3,.!A.+/'!3,.!+--,*3+1%,*$'6!,(!3,#%-6!#2+*3'!,.!A.+/'!1K*%1'!3,.!+--,*3+1%,*$'!
-,A-,(,*$,!,.!?9h!'!1](!3,!.+!&%3+!,#'*G1%#+!3,.!0%,*!+--,*3+3':!!

•! ".! %*%#%'! 3,.! +--,*3+1%,*$'6! ,.! &+.'-! +#$2+.! 3,! .'(! A+E'(! 1K*%1'(! 3,.! +--,*3+1%,*$'!
+(#%,*3,!+.!1,*'(!+.!>Ch!3,.!&+.'-!-+/'*+0.,!3,.!+#$%&'!+--,*3+3':!!

•! ['(!+#$%&'(!+--,*3+3'(!('*!3,!#+-]#$,-!$+*!,(A,#%+.%/+3'!V2,!(G.'!,.!+--,*3+$+-%'!$%,*,!
.+!A'(%0%.%3+3!3,!2$%.%/+-.'(!(%*!-,+.%/+-!#+10%'(!(%E*%)%#+$%&'(:!1'3%)%#+#%'*,(:!

!
T%! 32-+*$,! ,.! A.+/'! 3,.! +--,*3+1%,*$'6! ,.! +--,*3+3'-! O! ,.! +--,*3+$+-%'! 3,#%3,*!1'3%)%#+-! .+(!
#'*3%#%'*,(!%*%#%+.,(6!O!.'(!#+10%'(!A+#$+3'(!-,(2.$+*!,*!2*+!#.+(%)%#+#%G*!3%),-,*$,6!,*$'*#,(!,.!
#'*$-+$'!1'3%)%#+3'!(,-]!#'*(%3,-+3'!2*!*2,&'!+--,*3+1%,*$'!#'*!*2,&+(!#.]2(2.+(!V2,!3+-]*!
.2E+-!+!.+!#.+(%)%#+#%G*!3,!+--,*3+1%,*$'!)%*+*#%,-'!2!'A,-+$%&'6!#'1'!+3,#2+3':!
!
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!
['(!0%,*,(!%*12,0.,(!O!12,0.,(!(,!-,E%($-+*!+!(2!#'($'!3,!+3V2%(%#%G*!O!(,!3,A-,#%+*!A'-!,.!
1B$'3'!3,!.K*,+!-,#$+!2$%.%/+*3'!.+(!(%E2%,*$,(!$+(+(!3,!3,A-,#%+#%G*d!,V2%A'!3,!#G1A2$'!9C:Ch6!
1'0%.%+-%'! O! ,V2%A'! 9C:Ch6! &,PK#2.'(! 8C:Ch6! ,3%)%#+#%'*,(! ,*$-,! 8:9h! O! 9:Ch! O! 1,U'-+(! +!
A-'A%,3+3,(!+--,*3+3+(!8C:Ch6! .'!#2+.!*'!,M#,3,! .'(!A.+/'(!3,! .'(!-,(A,#$%&'(!#'*$-+$'(!3,!
+--,*3+1%,*$'(:![+(!E+*+*#%+(!'!AB-3%3+(!V2,!-,(2.$+*!3,!-,$%-'(!'!&,*$+(!3,!+#$%&'(6!+(K!#'1'!
.'(!E+($'(!A'-!1+*$,*%1%,*$'!O!-,A+-+#%'*,(6!V2,!*'!,M$%,*3+*!(%E*%)%#+$%&+1,*$,!.+!&%3+!X$%.!3,.!
0%,*6!(,!%*#.2O,*!,*!.'(!-,(2.$+3'(!3,.!+\'!,*!V2,!(,!%*#2--,*:!
!
[+(!.%#,*#%+(!O!A-'E-+1+(!%*)'-1]$%#'(!+3V2%-%3'(!%*3%&%32+.1,*$,!(,!12,($-+*!+.!#'($'!P%($G-%#':!
Y($+(!$%,*,*!2*+!&%3+!X$%.!3,)%*%3+!O!(,!-,E%($-+-]*!+.!#'($'!1,*'(!(2!+1'-$%/+#%G*!+#212.+3+!O!
AB-3%3+(!A'-!3,$,-%'-':!
!
Y.!S+*#'!+1'-$%/+-]!.'(!+#$%&'(!%*$+*E%0.,(!#'*!2*+!&%3+!X$%.!.%1%$+3+!2$%.%/+*3'!,.!1B$'3'!3,!.K*,+!
-,#$+!+!2*+!$+(+!3,!3,A-,#%+#%G*!3,.!89h!O!8Ch:!
!
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['(!E+($'(!3,!#'*(,-&+#%G*!O!1+*$,*%1%,*$'!3,!.+(!A-'A%,3+3,(!O!,V2%A'!(,!-,#'*'#,*!#'1'!
E+($'!,*!,.!,U,-#%#%'!,*!V2,!(,!%*#2--,*:!

!
! [+(!E+*+*#%+(!O!AB-3%3+(!,*!.+!&,*$+!3,!0%,*,(!3,!2('!('*!-,E%($-+3+(!,*!,.!,($+3'!3,!

-,(2.$+3'(:!
!

,$" =/2,(-+")@2*#-*3,'#*,-+"
!
)># H'=,7,=8(8'7:,#

['(! +#$%&'(! ,M$-+'-3%*+-%'(! (,! -,#'*'#,-]*! #2+*3'! .+! %*($%$2#%G*! +3V2%,-+! ,.! 3,-,#P'! 3,!
A-'A%,3+3!('0-,!0%,*,(!12,0.,(!,!%*12,0.,(6!#2+*3'!$+.!+3V2%(%#%G*!,(!,),#$2+3+!,*!+.E2*'!
3,!.'(!#+('(!V2,!(,!%*3%#+*!,*!.+(!.,O,(!V2,!.,(!+A.%#+*!O!(,!,&%3,*#%+!#'*!.+!3'#21,*$+#%G*!
.,E+.!A,-$%*,*$,:!
#

]># U'&8=897#C78=8)"#
['(!0%,*,(!-,#%0%3'(!,*!#'*#,A$'!3,!A+E'!3,!#-B3%$'(!'$'-E+3'(!(,!#'*$+0%.%/+-]*!+.!#'($'!'!
&+.'-!3,!1,-#+3'6!,.!1,*'-!3,!.'(!3'(:!Y*!.+!),#P+!3,!.+!3+#%G*!,*!A+E'6!+3U23%#+#%G*!U23%#%+.6!
#'1A-+6!'!-,#,A#%G*!3,!+#$%&'(!V2,!P+*!,($+3'!#,3%3'(!,*!+--,*3+1%,*$'(!)%*+*#%,-'(6!,.!
+#$%&'!(,!-,#'*'#,-]!3,!.+!)'-1+!(%E2%,*$,d!
!
8O# 37#",6#=)6,6#&'#)&AB868=897#5,*#&)=897#'7#5)D,E#,.!&+.'-!3,!+3V2%(%#%G*!,(!,.!V2,!

3,#%3,*!.+(!A+-$,(!#'*$-+$+*$,(6!,.!#2+.!3,0,-]!(,-!,($+0.,#%3'!,*!,.!%*($-21,*$'!*'$+-%+.!
#'--,(A'*3%,*$,:!['(! %1A2,($'(6!3,-,#P'(!O!P'*'-+-%'(!A-'),(%'*+.,(!*,#,(+-%'(!A+-+!
+3V2%-%-!,.!3'1%*%'!3,!.'(!0%,*,(!(,!+E-,E+-]*!+.!&+.'-!3,.!+#$%&':!
!
@2+*3'!,.!&+.'-!-,E%($-+3'!,*!,.!-20-'!0%,*,(!-,#%0%3'(!,*!A+E'!'!+3U23%#+3'(!,(!1+O'-!
V2,!.'(!(+.3'(!V2,!,($2&%,-'*!+!#+-E'!3,.!3,23'-6!.+!3%),-,*#%+!(,!+A.%#+!,*!,.!-20-'!#'($'(!
3,!'$-+(!'A,-+#%'*,(6!#2,*$+d!'$-'(!#'($'(:!,($,!+(%,*$'!#'*$+0.,!(,!-,+.%/+!,*!.+!1%(1+!
),#P+!,*!V2,!(,!-,E%($-,!,.!&+.'-!3,!+3V2%(%#%G*:!!
['(!(+.3'(!+!#+-E'!3,.!3,23'-!(,!,($+0.,#,*!$'1+*3'!,*!#2,*$+!.+!),#P+!3,!-,),-,*#%+!
3,!.+!,(#-%$2-+!3,!3+#%G*!,*!A+E':!!
&
T%!3,(A2B(!3,!.+!+A.%#+#%G*!#'*$+0.,!+*$,-%'-6!,.!&+.'-!,*!-,E%($-'(!3,.!0%,*!,(!1+O'-!+.!
&+.'-!-+/'*+0.,!3,.!1%(1'6!(,!+U2($+!P+#%+!,($,!X.$%1'!&+.'-!O!.+!3%),-,*#%+!V2,!-,(2.$,6!
(,!-,E%($-+!,*!,.!-20-'!#'($'(!3,!'$-+(!'A,-+#%'*,(6!#2,*$+d!'$-'(!#'($'(:!,($,!+(%,*$'!
#'*$+0.,!(,!-,+.%/+!,*!.+!1%(1+!),#P+!,*!V2,!(,!-,E%($-+!,.!&+.'-!3,!+3V2%(%#%G*:!
!
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.+!3,23+!-,E%($-+3+!,*!#2,*$+(!3,!+#$%&'6!,*$,*3%3+!B($+!A'-!.+!(21+!3,.!(+.3'!3,!#+A%$+.6!
%*$,-,(,(! -,E%($-+3'(! ,*! #2,*$+(! 3,! +#$%&'6! #'($+(! A-'#,(+.,(! 1](! .'(! %1A2,($'(6!
3,-,#P'(!O!P'*'-+-%'(!A-'),(%'*+.,(!*,#,(+-%'(!A+-+!+3V2%-%-!,.!3'1%*%'!3,!.'(!0%,*,(:!,.!
&+.'-! 3,$,-1%*+3'! (,! -,E%($-+! ,*! ,.! -20-'! 0%,*,(! -,#%0%3'(! ,*! A+E'! '! +3U23%#+3'(6!
(,A+-+*3'!,*!2*+!(20#2,*$+!,.!&+.'-!3,!+3U23%#+#%G*!O!,*!'$-+!,.!(+.3'!-,($+*$,!+!#+-E'!
3,!3,23'-a!O!(,!+#-,3%$+*!.+(!'0.%E+#%'*,(!#'--,(A'*3%,*$,(!+!#+-E'!3,!B($,:!,.!&+.'-!3,!
+3V2%(%#%G*!(,!3,$,-1%*+!$'1+*3'!,*!#2,*$+!.+!),#P+!3,!.+!+3U23%#+#%G*!U23%#%+.6!,1%$%3+!
A'-!,.!U2,/!#'1A,$,*$,:!!
!
@2+*3'!,.!&+.'-!3,$,-1%*+3'!(,EX*!,.!A]--+)'!A-,#,3,*$,!,(!1+O'-!+.!&+.'-!-+/'*+0.,6!.+!
3%),-,*#%+!(,!+A.%#+!,*!,.!-20-'!#'($'(!3,!'$-+(!'A,-+#%'*,(6!#2,*$+d!'$-'(!#'($'(:!,($,!
+(%,*$'!#'*$+0.,!(,!-,+.%/+!,*!.+!1%(1+!),#P+!,*!V2,!(,!-,E%($-,!,.!&+.'-!3,!+3V2%(%#%G*:!
,.! &+.'-! 3,! +3V2%(%#%G*! (,! 3,$,-1%*+! $'1+*3'! ,*! #2,*$+! .+! ),#P+! 3,! .+! +3U23%#+#%G*!
U23%#%+.6!,1%$%3+!A'-!,.!U2,/:!
!

888O#37#",6#=)6,6#&'#=,(5*)`'7:)E##2+*3'!.+!%*($%$2#%G*!A+-+!P+#,-!,),#$%&'!#-B3%$'(!+!(2!
)+&'-!'!A+-+!+(,E2-+-!(2(!3,-,#P'(!#'1'!+#-,,3'-6!#'1A-,!0%,*,(!12,0.,(!,!%*12,0.,(!
3,! #2+.V2%,-! #.+(,6! ,.! &+.'-! 3,! +3V2%(%#%G*! (,! 3,$,-1%*+-]! A'-! .+! (21+$'-%+! 3,.! &+.'-!
A+E+3'!+.!&,*3,3'-6!1](! .'(! %1A2,($'(6!3,-,#P'(!O!E+($'(!*'$+-%+.,(!A+-+!+3V2%-%-!,.!
3'1%*%'!3,!.'(!0%,*,(:!@2+*3'!,.!&+.'-!-+/'*+0.,!-,(2.$,!1,*'-!+.!&+.'-!A+E+3'!A'-!.+!
+3V2%(%#%G*6!,.!0%,*!(,!#'*$+0%.%/+-]!+.!&+.'-!-+/'*+0.,:!
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=># T,76:8:B=897#&'#*'6'*`)6#5,*#:'7'7=8)#&'#)=:8`,6#'4:*),*&87)*8,6#
[+!N*($%$2#%G*!1+*$%,*,!2*+!-,(,-&+!A'-! $,*,*#%+!3,!,($'(!+#$%&'(!A'-!2*! %1A'-$,! %E2+.!+.!
&+.'-!3,!,($'(:![+!#'*($%$2#%G*!(,!-,+.%/+!#'*)'-1,!+!.'(!A.+/'(!,($+0.,#%3'(!,*!.'(!1+-#'(!
.,E+.,(!#'--,(A'*3%,*$,(:!
!
['(!+#$%&'(!,M$-+'-3%*+-%'(!3,0,*!(,-!.%V2%3+3'(!3,*$-'!3,!2*!A.+/'!3,!#%*#'!+\'(!+!A+-$%-!
3,!.+!),#P+!3,!(2!+3V2%(%#%G*6!3,0%,*3'!A-'&%(%'*+-.'(!#'1'!AB-3%3+!32-+*$,!.'(!A-%1,-'(!
#2+$-'!+\'(:![+!#'*($%$2#%G*!%*%#%+.!O!A'($,-%'-!3,!.+(!A-'&%(%'*,(6!(,!-,E%($-+-]!,*!.+(!#2,*$+(!
3,!L+$-%1'*%'6!#'*!3B0%$'!+!fW,(2.$+3'(!A'-!+A.%#+-!i!W,(2.$+3'(!3,!,U,-#%#%'(!+*$,-%'-,(g!O!
#'*!2*!#-B3%$'!+!.+(!f_$%.%3+3,(!`'!F%($-%02%0.,(R!W,(,-&+(!3,!+#$%&'(!,M$-+'-3%*+-%'(g:!Y($+!
-,(,-&+! 3,0,-]! #'*($%$2%-(,! #'*! .+! E-+32+.%3+3! V2,! ,($+0.,/#+! ,.! 1+-#'! .,E+.!
#'--,(A'*3%,*$,:!

!
[+!E+*+*#%+!'0$,*%3+6!,*!.+!&,*$+!3,!2*!+#$%&'!,M$-+'-3%*+-%'!(%!.+!$-+*(+##%G*!(,!-,+.%/+!#'*!
)%*+*#%+1%,*$'!3,.!S+*#'6!(,!-,#'*'#,!#'*$-+!.'(!-,(2.$+3'(!3,.!A,-%'3'!#'1'!fN*E-,('!3,!
D$-+(! DA,-+#%'*,(RQ+*+*#%+! ,*! &,*$+! 3,! "#$%&'(! i! S%,*,(! W,#%0%3'(! ,*! L+E'g6!
(%12.$]*,+1,*$,6!,.!S+*#'!3,0,!+A.%#+-!2*+!+A-'A%+#%G*!3,!_$%.%3+3,(!,*!,.!A+$-%1'*%'!,*!
.+!#2,*$+!f_$%.%3+3,(!*'!3%($-%02%0.,(!i!N*E-,('(!3,&,*E+3'(!*'!A,-#%0%3'(g6!,($]!E+*+*#%+!
(,!.%0,-+-]!,*!.+!A-'A'-#%G*!V2,!(,!&+O+!-,#2A,-+*3'!,.!#+A%$+.!)%*+*#%+3'!A'-!,.!S+*#'!
!

A$" B#*4-+"5-*"*,)+4-+"4)')*#7)+"3)"7#"%#'/#"
!
Y*!,.!#+('!3,!V2,!,.!S+*#'!P+O+!,),#$2+3'!#+-E'(!A'-!.'(!-%,(E'(!E,*B-%#'(!3,!.+!0+*#+6!.'(!#2+.,(!
%*#.2O,*!AB-3%3+(!)2$2-+(!2!'$-'(!-%,(E'(!*'!A-,&%(%0.,(6!3,0,*!3,(#-%0%-(,!.'(!#-%$,-%'(!2$%.%/+3'(!
A+-+!$+.!#].#2.':!
!

C$" D#+,(-+".,'#'/,)*-+"
Y*!,.!-,#'*'#%1%,*$'!%*%#%+.6!,.!S+*#'!1%3,!.'(!A+(%&'(!)%*+*#%,-'(!+!(2!&+.'-!-+/'*+0.,:!['(!
#'($'(!3,!$-+*(+##%G*!3%-,#$+1,*$,!+$-%02%0.,(!+.!A+(%&'!)%*+*#%,-'!(,!3,32#,*!3,!(2!&+.'-!
-+/'*+0.,!(%!,($'(!A'($,-%'-1,*$,!(,!1%3,*!+!#'($'!+1'-$%/+3'6!'!(,!-,#'*'#,*!,*!,.!,($+3'!3,!
-,(2.$+3'(!(%!.'(!A+(%&'(!('*!1,3%3'(!+!(2!&+.'-!-+/'*+0.,:!
!

_*!A+(%&'!)%*+*#%,-'!,(!3+3'!3,!0+U+!3,.!,($+3'!3,!(%$2+#%G*!)%*+*#%,-+!#'*('.%3+3'!#2+*3'!,($,!
(,!,M$%*E2,a!,(!3,#%-6!#2+*3'!.+!'0.%E+#%G*!#'*$-+#$2+.!P+O+!(%3'!A+E+3+!'!#+*#,.+3+6!'!P+O+!
,MA%-+3':!
!

7$" &'2)*)+)+"5-*"5#4#*"
!
['(! %*$,-,(,(!('0-,! .'(!3,AG(%$'(6! $K$2.'(!&+.'-,(!,1%$%3'(6!A-B($+1'(!O!'$-+(!'0.%E+#%'*,(!(,!
-,#'*'#,*!('0-,!.+!0+(,!3,!.'!3,&,*E+3':!
!

1$" E)').,/,-+"#")157)#3-+"
!

#F" &'3)1',G#/,-')+"
[+(!#'1A,*(+#%'*,(!V2,!&+*!+#212.]*3'(,!+!)+&'-!3,!.'(!,1A.,+3'(!3,.!S+*#'!(,EX*!,.!
$%,1A'!3,!(,-&%#%'6!3,!+#2,-3'!#'*!.+(!3%(A'(%#%'*,(!3,.!@G3%E'!3,!J-+0+U'!&%E,*$,6!A2,3,*!
..,E+-.,(!+!(,-!A+E+3+(!,*!#+('!3,!3,(A%3'!A'-!#+2(+!*'!U2($%)%#+3+:![+!A'.K$%#+!3,.!S+*#'!,(!
-,E%($-+-!E+($'(!A'-!%*3,1*%/+#%'*,(!,*!,.!A,-K'3'!V2,!,.!S+*#'!3,(A%3,!+!2*!,1A.,+3'!(%*!
#+2(+!U2($%)%#+3+:!!

!
%F" D7#')+"3)"%)').,/,-+"3).,',3-+""

[+! [,O! W,E2.+3'-+! 3,! .+! L-,($+#%G*! Y#'*G1%#+! A'-! W,*2*#%+! j'.2*$+-%+6! ,($+0.,#,! 2*!
0,*,)%#%'!3,!#+-]#$,-!,#'*G1%#'!A'-!-,$%-'!&'.2*$+-%'!+!)+&'-!3,!.'(!,1A.,+3'(!V2,!-,*2*#%,*!
O!V2,!P+O+*!#21A.%3'!#'1'!1K*%1'!3'(!+\'(!#'*$%*2'(!3,!(,-&%#%':!Y.!0,*,)%#%'!#'*(%($,!,*!
,.!A+E'!3,!2*+!A-,($+#%G*!,#'*G1%#+!,V2%&+.,*$,!+!V2%*#,!3K+(!3,!(+.+-%'!0](%#'!A'-!#+3+!+\'!
3,! (,-&%#%'6! .+! #2+.6! *'! 3,0,! ,M#,3,-! +! 3'(! &,#,(! ,.! (+.+-%'! 1K*%1'! 3%+-%'! .,E+.! &%E,*$,!
#'--,(A'*3%,*$,!+.!(,#$'-!3,!.+!+#$%&%3+3!,#'*G1%#+!3,.!,1A.,+3'-:!!
! !
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[+!A'.K$%#+!3,.!S+*#'!,(!-,E%($-+-!2*+!'0.%E+#%G*!3,$,-1%*+3+!('0-,!.+!0+(,!3,!#].#2.'(!
+#$2+-%+.,(!2$%.%/+*3'!,.!1B$'3'!3,!.+!2*%3+3!3,!#-B3%$'!A-'O,#$+3+6!1'*$'!V2,!(,!,*#2,*$-+!
-,#'*'#%3'!,*!D$-'(!A+(%&'(!R!A-'&%(%'*,(!3,.!0+.+*#,!E,*,-+.:![+(!E+*+*#%+(!'!AB-3%3+(!A'-!
.'(!#+10%'(!,*!.+(!P%AG$,(%(!+#$2+-%+.,(!(,!#+-E+*!'!+0'*+*!,*!.'(!'$-'(!-,(2.$+3'(!%*$,E-+.,(!
,*!,.!A+$-%1'*%'O#!

!
/F" ?")7'6#&'#=,7:*8]B=8,7'6c&'[878&)6#

['(!#'($'(!3,!A,*(%'*,(!#'--,(A'*3,*!+!2*!A.+*!3,!0,*,)%#%'(!A'-! -,$%-'!3,!#'*$-%02#%G*!
3,)%*%3+6! 1,3%+*$,! ,.! #2+.! ,.! S+*#'! O! .'(! ,1A.,+3'(! ,),#$X+*! +A'-$,(! +! 2*! )'*3'! 3,!
A,*(%'*,(!+31%*%($-+3'!A'-!2*+!%*($%$2#%G*!,(A,#%+.%/+3+!+2$'-%/+3+!A'-!,.!Q'0%,-*'!3,!Y.!
T+.&+3'-6!.+!#2+.!,(!-,(A'*(+0.,!3,.!A+E'!3,!.+(!A,*(%'*,(!O!'$-'(!0,*,)%#%'(!+!.'(!+)%.%+3'(!
+!,(,!(%($,1+!#'*)'-1,!+! .+![,O!3,.!T%($,1+!3,!"P'--'!A+-+!L,*(%'*,(:!['(!+A'-$,(!3,.!
S+*#'! +! 3%#P'! A.+*! 3,! A,*(%'*,(6! (,! -,#'*'#,*! #'1'! E+($'(! 3,.! A,-K'3'! ,*! ,.! V2,! (,!
%*#2--,*:!@2+*3'!.+(!+A'-$+#%'*,(!('*!A+E+3+(6!,.!S+*#'!*'!$%,*,!'0.%E+#%'*,(!)2$2-+(!3,!
A+E'!3,!0,*,)%#%'(!3,!A'($R,1A.,'!+!.'(!,1A.,+3'(:!
!

'$" D*-(,+,-')+""
[+(!A-'&%(%'*,(!(,!-,E%($-+*!#2+*3'!,.!S+*#'!$%,*,!2*+!'0.%E+#%G*!A-,(,*$,6!.,E+.!'!%1A.K#%$+6!
#'1'!-,(2.$+3'!3,!2*!(2#,('!A+(+3'6!3'*3,!,(!A-'0+0.,!V2,!$,*E+!V2,!3,(A-,*3,-(,!3,!
-,#2-('(!V2,!%*#'-A'-+*!0,*,)%#%'(!,#'*G1%#'(!A+-+!#+*#,.+-!.+!'0.%E+#%G*6!O!A2,3,!P+#,-(,!
2*+!,($%1+#%G*!)%+0.,!3,.!&+.'-!3,!.+!'0.%E+#%G*:!
!
[+(!A-'&%(%'*,(!(,!3,$,-1%*+*!A'-!.+!1,U'-!,($%1+#%G*!3,!.+!"31%*%($-+#%G*!3,!.'(!
3,(,10'.('(!-,V2,-%3'(!A+-+!.%V2%3+-!.+!'0.%E+#%G*!A-,(,*$,!O!,(!3,(#'*$+3+!2$%.%/+*3'!2*+!
$+(+!V2,!-,).,U,!,.!&+.'-!3,.!3%*,-'!,*!,.!$%,1A':!
!
Y.!E+($'!#'--,(A'*3%,*$,!+!#2+.V2%,-!A-'&%(%G*!(,!A-,(,*$+!,*!,.!,($+3'!3,!-,(2.$+3'(!
#'*('.%3+3'6!*,$'!3,!$'3'!-,,10'.(':!!
#

-$" B-1,+,-')+"/-%*#3#+"H"5#4#3#+"
!
[+(!#'1%(%'*,(!#'0-+3+(!+!,($+0.,#%1%,*$'(!+)%.%+3'(!(,!0+(+*!,*!2*!A'-#,*$+U,!3,! .+(!&,*$+(!
,),#$2+3+(!A'-!.'(!,($+0.,#%1%,*$'(!O!(,!-,#'*'#,*!#'1'!%*E-,('(!#2+*3'!.'(!,($+0.,#%1%,*$'(!
+)%.%+3'(!A-,(,*$+*!(2(!)+#$2-+(!+.!#'0-':![+(!#'1%(%'*,(!A+E+3+(!+!'$-+(!,*$%3+3,(!,1%('-+(!3,!
$+-U,$+!3,!#-B3%$'!(,!-,#'*'#,*!,*!.'(!-,(2.$+3'(!+.!1'1,*$'!3,!.+!.%V2%3+#%G*!3,!.+(!$-+*(+##%'*,(:!
!

5$" B#*4-+"5-*"1)1%*)+?#"
!

Y($'(!#+-E'(!(,!-,#'*'#,*!#'1'!%*E-,('(!+!1,3%3+!V2,!(,!,1%$,*!O!-,*2,&+*!.+(!$+-U,$+(!3,!
#-B3%$':!
!

I$" B#*4-+"5-*"4#*#'2?#"H"5*-2)//,8'"/-'2*#".*#;3)"
!

['(! #+-E'(! A'-! E+-+*$K+! 3,! 3,23+! O! A-'$,##%G*! #'*$-+! )-+23,! (,! -,#'*'#,*! #'1'! %*E-,('(!
#2+*3'!(,!#+-E+*!+! .'(! $+-U,$+P+0%,*$,(:!['(!(%*%,($-'(!O! -,#.+1'(!A'-!#+-E'(! )-+232.,*$'(!O!
$+-U,$+(!-'0+3+(6!3,*2*#%+3+(!'A'-$2*+1,*$,6!(,!#+-E+*!3%-,#$+1,*$,!+!E+($'(:!
"

*$" D*-4*#1#"3)"7)#72#3"
!

Y.!S+*#'!-,#'*'#,!2*+!A-'&%(%G*!V2,!#'--,(A'*3,!+.!&+.'-!-+/'*+0.,!3,!.'(!A2*$'(!+(%E*+3'(!+!
(2(!#.%,*$,(!1,3%+*$,!(2!A-'E-+1+!3,!.,+.$+3!O!V2,!(,!,(A,-+!(,+*!(+$%(),#P'(!,*!.'(!
(%E2%,*$,(!3'#,!1,(,(:!

!
L'-!.'(!A,-K'3'(!-,A'-$+3'(!+.!5;!3,!1+-/'!3,!8C89!O!5;!3,!1+-/'!3,!8C876!.+!A-'&%(%G*!!,(!3,!
497C:?!H7==:?!,*!8C87I6!,.!E+($'!A'-!A-'&%(%G*!-,E%($-+3'!,(!3,!4?:>!H4;<:5!,*!8C87I:!

!
! !
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+$" J*#'+#//,-')+")'"1-')3#")@2*#'A)*#"
!

[+(!$-+*(+##%'*,(!,*!1'*,3+!,M$-+*U,-+6!3%($%*$+(!+!.+(!1'*,3+(!3,!#2-('!.,E+.6!(,!-,E%($-+*!+.!
$%A'!3,!#+10%'!&%E,*$,!+!.+!),#P+!3,!.+!$-+*(+##%G*!O!.'(!(+.3'(!-,.+#%'*+3'(!(,!+U2($+*!+.!$%A'!
3,!#+10%'!&%E,*$,!+!.+!),#P+!3,!#%,--,!1,*(2+.a!.+(!E+*+*#%+(!'!AB-3%3+(!3,!#+10%'!3,-%&+3+(!
3,!,($,!+U2($,!(,!-,#'*'#,*!,*!.'(!-,(2.$+3'(!3,.!,U,-#%#%'!#'--%,*$,:!

!
2$" 0)+)*(#"*,)+4-"5#?+"

!
Y.!S+*#'!#'*($%$2O,!A-'&%(%'*,(!A'-!-%,(E'!A+K(!A'-!.+(!+#$%&%3+3,(!3,!#'.'#+#%G*!3,!-,#2-('(!,*!
,.!,M$,-%'-:!Y($,!-%,(E'!,(!%1A2$+0.,!+.!A+K(!3,!3'1%#%.%'!3,.!3,23'-!2!'0.%E+3'!+.!A+E'!O!3,(3,!
,.!#2+.!(,!3,0,!'0$,*,-!,.!-,$'-*'!3,!.'(!-,#2-('(!%*&,-$%3'(6!(+.&'!V2,!.+!#'1A+\K+!1+$-%/!+#$X,!
,*!#+.%3+3!3,!3,23'-!('.%3+-%'!Ob'!#2+*3'!,.!E+-+*$,!,($B!3'1%#%.%+3'!,*!2*!A+K(!#'*!#+.%)%#+#%G*!
,*!E-+3'!3,!%*&,-(%G*:!
!
[+(!%*($%$2#%'*,(!V2,!#'.'V2,*!'!#'1A-'1,$+*!(2(!-,#2-('(!,*!'$-'(!A+K(,(!3,0,*!2$%.%/+-!A+-+!
3,$,-1%*+-!,.!E-+3'!3,!-%,(E'!A+K(6!.+(!#+.%)%#+#%'*,(!3,!-%,(E'!('0,-+*'!3,!.'(!A+K(,(6!,1%$%3+(!
A'-! .+(! ('#%,3+3,(! #.+(%)%#+3'-+(! 3,! -%,(E'! -,#'*'#%3+(! %*$,-*+#%'*+.1,*$,6! A+-+! .+(!
'0.%E+#%'*,(!3,!.+-E'!A.+/':!
!
['(!%*#-,1,*$'(!3,!.+(!A-'&%(%'*,(!#+2(+-]*!2*!3B0%$'!,*!.+!#2,*$+!3,!-,(2.$+3'(!A'-!+A.%#+-!R!
2$%.%3+3,(!3,!,U,-#%#%'(!+*$,-%'-,(!O!2*!#-B3%$'!,*!.+!#2,*$+!3,!A+$-%1'*%'!-,($-%*E%3'!R!2$%.%3+3,(!
3,!,U,-#%#%'(!+*$,-%'-,(:! ![+(!3%(1%*2#%'*,(!,*! .+(!A-'&%(%'*,(!#+2(+-]*!2*+! -,&,-(%G*!3,! .+!
+A.%#+#%G*!#'*$+0.,!3,!#'*($%$2#%G*:!

!
;$" &'4*)+-+"-*3,'#*,-+"

['(!%*E-,('(!(,-]*!-,#'*'#%3'(!#2+*3'!3,&,*E+*!('0-,!.+!0+(,!3,!+#212.+#%G*6!(,EX*!
#'--,(A'*3+!,*!A-'A'-#%G*!+.!$%,1A'!$-+*(#2--%3':!
!
Y.!S+*#'!-,#'*'#,!.'(!%*E-,('(!3,!+#$%&%3+3,(!'-3%*+-%+(!3,!)'-1+!V2,!-,A-,(,*$,*!.+!
$-+*(),-,*#%+!3,!0%,*,(!'!(,-&%#%'(!#'1A-'1,$%3'(!#'*!.'(!#.%,*$,(!+!#+10%'!3,!2*!%1A'-$,!V2,!
-,).,U,!.+!#'*$-+A-,($+#%G*!+!.+!#2+.!.+!,*$%3+3!,(A,-+!$,*,-!3,-,#P'!+!#+10%'!3,!3%#P'(!0%,*,(!
'!(,-&%#%'(!!
!
[+!1,3%#%G*!3,!%*E-,('(!(,!-,+.%/+!3,!+#2,-3'!#'*!,.!&+.'-!-+/'*+0.,!3,!.+!#'*$-+A+-$%3+!
-,#%0%3+!'!A'-!-,#%0%-:!
!
T,!-,#'*'#,*!.'(!%*E-,('(!3,!+#$%&%3+3,(!'-3%*+-%+(!#2+*3'!H'!+!1,3%3+!V2,I!(+$%()+E+!2*+!
'0.%E+#%G*!3,!3,(,1A,\'!H,*$-,E+0.,I!1,3%+*$,!.+!$-+*(),-,*#%+!3,!.'(!0%,*,(!'!(,-&%#%'(!
#'1A-'1,$%3'(!H,(!3,#%-6!2*'!'!&+-%'(!+#$%&'(I!+.!#.%,*$,:!_*!+#$%&'!(,!$-+*()%,-,!#2+*3'!H'!+!
1,3%3+!V2,I!,.!#.%,*$,!'0$%,*,!,.!#'*$-'.!3,!,(,!+#$%&':!
!
"3%#%'*+.1,*$,6!+!.+!P'-+!3,!-,#'*'#,-!.'(!%*E-,('(6!(,!#'*(%3,-+!.+!A-'0+0%.%3+3!,M%($,*$,!3,!
-,#%0%-!.+!#'*$-+A-,($+#%G*!,($+0.,#%3+!A'-!A+-$,!3,.!#.%,*$,:!L'-!#'*(%E2%,*$,6!,.!S+*#'6!
-,#'*'#,!.'(!%*E-,('(!,*!(2(!,($+3'(!)%*+*#%,-'(!#2+*3'!,(!A-'0+0.,!-,#+23+-!.+!
#'*$-+A-,($+#%G*!+!.+!V2,!$,*3-]!3,-,#P'!+!#+10%'!3,!.'(!0%,*,(!'!(,-&%#%'(!V2,!(,!$-+*(),-%-]*!
+.!#.%,*$,:!L+-+!,&+.2+-!(%!,(!A-'0+0.,!.+!-,#+23+#%G*!3,.!%1A'-$,!3,!.+!#'*$-+A-,($+#%G*6!,.!
S+*#'!#'*(%3,-+!('.'!.+!#+A+#%3+3!3,.!#.%,*$,!O!.+!%*$,*#%G*!V2,!$,*E+!3,!A+E+-!,(+!
#'*$-+A-,($+#%G*!+!(2!&,*#%1%,*$':!F,!,($+!1+*,-+6!#2+*3'!,M%($,!+.$+!%*#,-$%3210-,!,*!,.!
-,#+23'!3,!.+!#'*$-+A-,($+#%G*6!,.!S+*#'!*'!-,#'*'#,!,.!%*E-,('!,*!.'(!,($+3'(!)%*+*#%,-'(6!
$'3+!&,/!V2,!*'!,M%($,!E-+*!A-'0+0%.%3+3!3,!-,#+23+-!.+!#'*$-+A-,($+#%G*!,($+0.,#%3+:!
#
T,6:,6#
T,!-,#'*'#,*!#2+*3'!.+!A-,($+#%G*!3,.!(,-&%#%'!Ob'!3,.!A+E'!3,!2*+!'0.%E+#%G*!)%*+*#%,-+!P+!
(%3'!3,&,*E+3+6!+(K!#'1'!AB-3%3+(!O!#'($'(!%*#2--%3'(!-,.+#%'*+3'(!#'*!'A,-+#%'*,(!3,!
%*$,-1,3%+#%G*:!
!
! !
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F)6:,6#
T,!-,#'*'#,!2*!E+($'!,*!,.!,($+3'!3,!-,(2.$+3'(!#2+*3'!P+!(2-E%3'!2*!3,#-,1,*$'!,*!.'(!
0,*,)%#%'(!,#'*G1%#'(!)2$2-'(6!-,.+#%'*+3'!#'*!2*!3,#-,1,*$'!,*!.'(!+#$%&'(:!!
!
&'2)*)+)+")",'4*)+-+"H"4#+2-+"
L+-+!.'(!%*($-21,*$'(!)%*+*#%,-'(!&+.'-+3'(!+!#'($'!+1'-$%/+3'6!.'(!%*E-,('(!'!E+($'(!A'-!
%*$,-B(!(,!-,#'*'#,*!#'*!.+!$+(+!3,!%*$,-B(!,),#$%&+:![+!$+(+!3,!%*$,-B(!,),#$%&+!,(!.+!$+(+!V2,!
3,(#2,*$+!,M+#$+1,*$,!.'(!A+E'(!)2$2-'(!,($%1+3'(!3,!,),#$%&'!'!.'(!-,#%0%3'(!+!$-+&B(!3,!.+!
&%3+!,(A,-+3+!3,.!%*($-21,*$'!)%*+*#%,-'!'!2*!A,-K'3'!1](!#'-$'6!#'*!,*!,.!&+.'-!*,$'!,*!.%0-'(!
3,.!+#$%&'!)%*+*#%,-'!'!A+(%&'!)%*+*#%,-':!
!
L+-+!.'(!$K$2.'(!3,!3,23+!3,!&+.'-!-+/'*+0.,6!.+(!E+*+*#%+(!O!AB-3%3+(!V2,!(2-E,*!3,.!&+.'-!
-+/'*+0.,!(,!%*#.2O,*!,*!,.!,($+3'!3,!-,(2.$+3'(!#'*('.%3+3'!#'1'!%*$,-,(,(!O!&+.'-+#%G*!3,!
%*&,-(%'*,(:!
!
['(!&+.'-,(!,1%$%3'(!'!E+-+*$%/+3'(!A'-!,.!S+*#'!@,*$-+.!3,!W,(,-&+!O!A'-!'$-+(!,*$%3+3,(!3,.!
Y($+3'6!A+E+3,-'(!#'*!)'*3'(!3,.!L-,(2A2,($'!`+#%'*+.!(,!-,E%($-+*!+.!#'($'!3,!+3V2%(%#%G*!
*,$'!3,!E+($'(!3,!#'--,$+U,6!#'1%(%'*,(!O!'$-+(!,-'E+#%'*,(!-,.+#%'*+3+(!#'*!.+!#'1A-+:!
!
:;+5)'+,8'"3)7"*)/-'-/,1,)'2-"3)",'2)*)+)+")'"7-+",'4*)+-+"
T,!-,#'*'#,*!.'(!%*E-,('(!3,&,*E+3'(!('0-,!.+!0+(,!3,!+#212.+#%G*:!@2+*3'!2*!A-B($+1'!
$%,*,!1'-+!(2A,-%'-!+!.'(!*'&,*$+!3K+(6!(,!(2(A,*3,!.+!A-'&%(%G*!3,!%*$,-,(,(!O!(,!-,#'*'#,*!
#'1'!%*E-,('(!P+($+!V2,!('*!#'0-+3'(!,*!,),#$%&':!['(!%*$,-,(,(!3,!.+!#+-$,-+!3,!A-B($+1'(!
&,*#%3'(!*'!-,#'*'#%3'(!#'1'!%*E-,('(!(,!-,E%($-+*!,*!#2,*$+(!3,!'-3,*:!
!
['(!%*$,-,(,(!V2,!A+(+*!+!)'-1+-!A+-$,!3,.!+#$%&'6!#'1'!#'*(,#2,*#%+!3,!'$'-E+-!2*!
-,)%*+*#%+1%,*$'6!(,!-,E%($-+*!#'1'!A+(%&'(!3%),-%3'(!O!(,!-,#'*'#,*!#'1'!%*E-,('(!P+($+!V2,!
(,!A,-#%0,*6!3,!+#2,-3'!#'*!,.!A.+/':!
!
B-1,+,-')+"H">-'-*#*,-+"
Y.!S+*#'!#'0-+!#'1%(%'*,(!A,-#%0%3+(!3,!.'(!(,-&%#%'(!V2,!A-,($+!+!(2(!#.%,*$,(:!['(!%*E-,('(!
A'-!#'1%(%'*,(!(,!A2,3,*!3%&%3%-!,*!.+(!(%E2%,*$,(!#+$,E'-K+(d!!
!
&'4*)+-+"5-*"/-1,+,-')+"I;)"+-'";'#"5#*2)",'2)4*#'2)"3)"7#"2#+#"3)",'2)*6+").)/2,(#"3)"
;'",'+2*;1)'2-".,'#'/,)*-"
!
[+(!#'1%(%'*,(!3,!+A,-$2-+!-,#%0%3+(!A'-!.+!,1%(%G*!3,!2*!A+(%&'!)%*+*#%,-'!1,3%3'!+.!#'($'!
+1'-$%/+3'!(,!%*#.2O,*!,*!.+!$+(+!3,!%*$,-B(!,),#$%&+!3,.!%*($-21,*$'!)%*+*#%,-'6!O!(2!
-,#'*'#%1%,*$'!#'1'!%*E-,('!(,!E,*,-+!32-+*$,!.+!&%3+!,($%1+3+!3,.!+#$%&':!
!
T,(868,7'6#5,*#,:,*D)(8'7:,#&'#5*<6:)(,6#
T,!-,#'*'#,*!.'(!%*E-,('(!3,&,*E+3'(!('0-,!.+!0+(,!3,!+#212.+#%G*:!@2+*3'!2*!A-B($+1'!
$%,*,!1'-+!(2A,-%'-!+!.'(!*'&,*$+!3K+(6!(,!(2(A,*3,!.+!A-'&%(%G*!3,!%*$,-,(,(!O!(,!-,#'*'#,*!
#'1'!%*E-,('(!P+($+!V2,!('*!#'0-+3'(!,*!,),#$%&':!['(!%*$,-,(,(!3,!.+!#+-$,-+!3,!A-B($+1'(!
&,*#%3'(!*'!-,#'*'#%3'(!#'1'!%*E-,('(!(,!-,E%($-+*!,*!#2,*$+(!3,!'-3,*:!
!
[+(!#'1%(%'*,(!3,-%&+3+(!3,!'A,-+#%'*,(!3,!A-B($+1'(!'!#'*$%*E,*$,(!#'*!A.+/'!P+($+!5C!
3K+(!(,!-,#'*'#,*!#'1'!%*E-,('(!,*!.+!),#P+!V2,!(,!#'0-+*!'!A-'&%(%'*+*:![+(!#'1%(%'*,(!
3,-%&+3+(!3,!'A,-+#%'*,(!3,!A-B($+1'(!'!#'*$%*E,*$,(!#'*!A.+/'(!1+O'-,(!+!5C!3K+(!(,!
-,E%($-+*!,*!%*E-,('(!3%),-%3'(6!*,$'!3,!.'(!#'($'(!3%-,#$'(!A'-!'$'-E+1%,*$'!3,!.'(!1%(1'(:!Y.!
-,#'*'#%1%,*$'!3,!%*E-,('(!3%),-%3'(!(,!,),#$X+!A,-%G3%#+1,*$,6!(,EX*!.+!)'-1+!3,!A+E'!
,($+0.,#%3+!'-%E%*+.1,*$,!0+U'!,.!1B$'3'!3,.!%*$,-B(!,),#$%&'6!2$%.%/+*3'!.+!$+(+!3,!%*$,-B(!
,),#$%&+:!
! !
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[+(!+1'-$%/+#%'*,(!3,!#'1%(%'*,(!A'-!'A,-+#%'*,(!#'*$%*E,*$,(!O!(,-&%#%'(!(,!P+#,*!
1,*(2+.1,*$,!+!A-'--+$+!32-+*$,!,.!A.+/'!,($%A2.+3'!A'-!,.!'$'-E+1%,*$'!3,!+&+.,(6!)%+*/+(6!
E+-+*$K+(!O!'$-'(!(,-&%#%'(6!*,$'!3,!.'(!#'($'(!3%-,#$'(!A'-!'$'-E+1%,*$'!3,!.'(!1%(1'(:!T,!
(2(A,*3,!,.!-,#'*'#%1%,*$'!3,!%*E-,('(!3%),-%3'(!#2+*3'!.'(!A-B($+1'(!'!.+(!'A,-+#%'*,(!
#'*$%*E,*$,(!(,!-,#.+(%)%V2,*!+!#+-$,-+!&,*#%3+!O!(,!-,#'*'#,*!P+($+!V2,!(,!-,#2A,-,*!3%#P'(!
(+.3'(:!!
!
['(!%*$,-,(,(!V2,!A+(+*!+!)'-1+-!A+-$,!3,.!+#$%&'6!#'1'!#'*(,#2,*#%+!3,!'$'-E+-!2*!
-,)%*+*#%+1%,*$'6!(,!-,E%($-+*!#'1'!A+(%&'(!3%),-%3'(!O!(,!-,#'*'#,*!#'1'!%*E-,('(!P+($+!V2,!
(,!A,-#%0,*6!3,!+#2,-3'!#'*!,.!A.+/':!
!
&'4*)+-+"5-*"/-1,+,-')+"-%2)',3-+"3)"7-+"+)*(,/,-+"I;)"+)"5*)+2#'"3;*#'2)";'"/,)*2-"
5)*?-3-"3)"2,)15-"
"
T'*!.+(!#'1%(%'*,(!3,&,*E+3+(!A'-!.+!A-,($+#%G*!3,!(,-&%#%'(!32-+*$,!2*!A,-K'3'!3,!$%,1A':!
Y($'(!A+E'(!%*#.2O,*!.'(!%*E-,('(!A'-!#'1%(%'*,(!O!+31%*%($-+#%G*!3,!+#$%&'(6!#2($'3%+!O!'$-+(!
#'1%(%'*,(!3,!+31%*%($-+#%G*!O!+(,('-+1%,*$':!
!
B#*4-+"5-*"1)1%*)+?#"
Y($'(!#+-E'(!(,!-,#'*'#,*!#'1'!%*E-,('(!+!1,3%3+!V2,!(,!,1%$,*!O!-,*2,&+*!.+(!$+-U,$+(!3,!
#-B3%$'!A'-!.K1%$,(!(2A,-%'-,(!+!48:C:!
!
B#*4-+"5-*"4#*#'2?#"H"5*-2)//,8'"/-'2*#".*#;3)"
['(! #+-E'(! A'-! E+-+*$K+! 3,! 3,23+! O! A-'$,##%G*! #'*$-+! )-+23,! (,! -,#'*'#,*! #'1'! %*E-,('(!
#2+*3'!(,!#+-E+*!+! .'(! $+-U,$+P+0%,*$,(:!['(!(%*%,($-'(!O! -,#.+1'(!A'-!#+-E'(! )-+232.,*$'(!O!
$+-U,$+(! -'0+3+(6! 3,*2*#%+3+(! 'A'-$2*+1,*$,6! (,! #+-E+*! 3%-,#$+1,*$,! +! E+($'(:! Y.! S+*#'!
1+*$%,*,!2*+!AG.%/+!3,!(,E2-'!#'*$-+!-'0'!O!P2-$'!3,!$+-U,$+(!3,!#-B3%$'!O!3B0%$'6!1,3%+*$,!.+!
#2+.6! +V2,..'(! #+-E'(! )-+232.,*$'(! ,.,E%0.,(! (,-]*! +0('-0%3'(! A'-! .+! #'1A+\K+! 3,! (,E2-'(!
3,(A2B(!3,!#'*(%3,-+-!,.!1'*$'!3,32#%0.,!,($+0.,#%3':!
!

($" &15;)+2-"+-%*)"7#"*)'2#"
!
Y.!E+($'!A'-!%1A2,($'!('0-,!.+!-,*$+!-,A-,(,*$+!.+!(21+!3,.!%1A2,($'!#'--%,*$,!O!3,.!%1A2,($'!
3%),-%3':!!
!
Y.!%1A2,($'!('0-,!.+!-,*$+!#'--%,*$,!(,!3,$,-1%*+!#'*!0+(,!+.!%1A2,($'!+!2*+!$+(+!3,.!5Ch!('0-,!
.+!2$%.%3+3!)%(#+.!'0$,*%3+!,*!,.!A,-K'3'a!1](!.'(!%1A2,($'(!('0-,!.+!-,*$+!3,)%*%$%&'(!('0-,! .'(!
%1A'-$,(!3,d!3%&%3,*3'(!+!.+!$+(+!3,.!9h!O!E+*+*#%+(!3,!#+A%$+.!+!.+!$+(+!3,.!;Ch:!
!
;:! N1A2,($'!('0-,!.+!-,*$+!#'--%,*$,!

!
Y.!%1A2,($'!('0-,!.+!-,*$+!#'--%,*$,!,(!A+E+3,-'!('0-,!.+!0+(,!E-+&+0.,!3,.!+\':![+!2$%.%3+3!
E-+&+0.,!3%)%,-,!3,!.+!2$%.%3+3!*,$+!#'1'!,(!-,A'-$+3+!,*!.+!2$%.%3+3!'!AB-3%3+!A'-V2,!,M#.2O,!
#'1A'*,*$,(! 3,! %*E-,('(! '! E+($'(! V2,! ('*! +#212.+0.,(! '! 3,32#%0.,(! ,*! '$-'(! +\'(! O!
,M#.2O,!#'1A'*,*$,(!V2,!*2*#+!P+*!(%3'!+#212.+0.,(!'!3,32#%0.,(:!['(!A+(%&'(!3,.!S+*#'!
A'-! .'(! %1A2,($'(! #+2(+3'(!('*!#+.#2.+3'(!2(+*3'! .+(! $+(+(!3,! %1A2,($'(!V2,!(,!P+*!
3,#-,$+3'!+.!)%*+.!3,.!A,-%'3'!3,!-,A'-$,:!
!
_*+!A-'&%(%G*!,(!-,#'*'#%3+!A+-+!,('(!1'$%&'(!,*!.'(!V2,!.+!3,$,-1%*+#%G*!3,.!%1A2,($'!
,(!%*#%,-$+6!A,-'!,(!#'*(%3,-+3+!A-'0+0.,!3,!V2,!,M%($+!2*+!)2$2-+!(+.%3+!3,!)'*3'(!A+-+!
2*+!+2$'-%3+3!)%(#+.:![+(!A-'&%(%'*,(!('*!&+.2+3+(!+!.+!1,U'-!#+*$%3+3!V2,!(,!,(A,-+!(,!
&2,.&+!A+E+3,-+:![+!,&+.2+#%G*!,($]!0+(+3+!,*!,.!U2%#%'!3,!,MA,-$'(!)%(#+.,(!+A'O+3'(!A'-!
.+(!,MA,-%,*#%+(!A-,&%+(!3,.!S+*#'!,*!,(,!$%A'!3,!+#$%&%3+3,(!O!,*!+.E2*'(!#+('(!0+(+3'(!
,*!.+!#'*(2.$+!3,!2*!,(A,#%+.%($+!%*3,A,*3%,*$,!3,!%1A2,($'(:!

!
! !
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8:! N1A2,($'!('0-,!.+!-,*$+!3%),-%3'!
!
Y.! %1A2,($'!('0-,!.+!-,*$+!3%),-%3'!(,!-,#'*'#,!('0-,!.+(!3%),-,*#%+(!$,1A'-+.,(!,*$-,!,.!
&+.'-!,*! .%0-'(!3,! .'(!+#$%&'(!O!A+(%&'(! %*#.2%3'(!,*! .'(!,($+3'(! )%*+*#%,-'(!O! .+(!0+(,(!
)%(#+.,(! #'--,(A'*3%,*$,(! 2$%.%/+3+(! A+-+! 3,$,-1%*+-! ,.! -,(2.$+3'! )%(#+.6! .+! $+(+!
#'--,(A'*3%,*$,!+!,($+(!3%),-,*#%+(!O!,*!(2!#+('!(,!%*#.2O,*!.'(!0,*,)%#%'(!3,!.+(!AB-3%3+(!
)%(#+.,(!A'-!+1'-$%/+-!O!3,!+.E2*'(!#-B3%$'(!)%(#+.,(:!Y.!+#$%&'!'!A+(%&'!A'-!%1A2,($'!('0-,!
.+!-,*$+!3%),-%3'!(,!-,#'*'#,!E,*,-+.1,*$,!A+-+!$'3+(!.+(!3%),-,*#%+(!)%(#+.,(!$,1A'-+.,(:!
T,! -,#'*'#,-]! 2*! +#$%&'! A'-! %1A2,($'! 3%),-%3'6! A'-! $'3+(! .+(! 3%),-,*#%+(! $,1A'-+.,(!
3,32#%0.,(6! ,*! .+!1,3%3+! ,*! V2,! -,(2.$,! A-'0+0.,! V2,! ,.! S+*#'! 3%(A'*E+! 3,! 2$%.%3+3,(!
)%(#+.,(!)2$2-+(!#'*$-+!.+(!V2,!A2,3+!+A.%#+-!,(+(!3%),-,*#%+(!$,1A'-+.,(!3,32#%0.,(:!Y($'(!
+#$%&'(!O!A+(%&'(!*'!(,!-,#'*'#,*!(%!.+(!3%),-,*#%+(!$,1A'-+.,(!(2-E,*!3,.!#-B3%$'!1,-#+*$%.!
'!3,.!-,#'*'#%1%,*$'!%*%#%+.!H3%($%*$'!+.!3,!.+!#'10%*+#%G*!3,!*,E'#%'(I!3,!'$-'(!+#$%&'(!O!
A+(%&'(!,*!2*+!'A,-+#%G*!V2,!*'!+),#$+!,.!-,(2.$+3'!)%(#+.!*%!,.!#'*$+0.,:!
!
Y.!&+.'-!,*!.%0-'(!3,!2*!+#$%&'!A'-!%1A2,($'(!3%),-%3'(!3,0,!('1,$,-(,!+!-,&%(%G*!+.!)%*+.!3,!
#+3+!A,-%'3'!('0-,!,.!V2,!(,!%*)'-1+!O!(,!3,0,!-,32#%-!,*!.+!1,3%3+!V2,!(,!,($%1,!A-'0+0.,!
V2,!*'!P+0-]!2$%.%3+3,(!E-+&+0.,(!(2)%#%,*$,(!A+-+!A,-1%$%-!V2,!(,!-,#2A,-,!.+!$'$+.%3+3!'!
2*+!A+-$,!3,.!+#$%&':!
!
['(!+#$%&'(!O!A+(%&'(!A'-!%1A2,($'(!3%),-%3'(!(,!&+.X+*!,1A.,+*3'!.+(!$+(+(!)%(#+.,(!V2,!
(,!,(A,-+!+A.%#+-!,*!,.!A,-K'3'!,*!,.!V2,!,.!A+(%&'!(,!A+E2,!'!,.!+#$%&'!(,!-,+.%#,6!0+(]*3'(,!
,*!.+(!$+(+(!HO!.,O,(!)%(#+.,(I!V2,!P+O+*!(%3'!+A-'0+3+(!'!(2($+*#%+.1,*$,!+A-'0+3+(!+.!
)%*+.!3,.!A,-%'3'!('0-,!,.!V2,!(,!%*)'-1+:!!
!
[+!&+.2+#%G*!3,!.'(!A+(%&'(!O!+#$%&'(!A'-!%1A2,($'!3%),-%3'!-,).,U+!.+(!#'*(,#2,*#%+(!)%(#+.,(!
V2,!(,!3,-%&+-K+*!3,!.+!)'-1+!,*!V2,!,.!S+*#'!,(A,-+6!+.!)%*+.!3,.!A,-%'3'!('0-,!,.!V2,!(,!
%*)'-1+6!-,#2A,-+-!'!.%V2%3+-!,.!&+.'-!,*!.%0-'(!3,!(2(!+#$%&'(!O!A+(%&'(:!!
!
['(!+#$%&'(!O!A+(%&'(!A'-!%1A2,($'(!3%),-%3'(!(,!#'1A,*(+*!#2+*3'!,M%($,!2*!3,-,#P'!.,E+.!
,M%E%0.,!V2,!A,-1%$+!#'1A,*(+-!.'(!+#$%&'(!A'-!%1A2,($'(!#'--%,*$,(!#'*$-+!.'(!A+(%&'(!A'-!
%1A2,($'(!#'--%,*$,(!O!#2+*3'!(,!-,.+#%'*+*!#'*!.'(!%1A2,($'(!+!.+(!E+*+*#%+(!-,#+23+3'(!
A'-! .+!1%(1+! +2$'-%3+3! $-%02$+-%+! O! ,.! S+*#'! $%,*,! .+! %*$,*#%G*! 3,! .%V2%3+-! (2(! +#$%&'(! O!
A+(%&'(!A'-!%1A2,($'(!#'--%,*$,(!,*!2*+!0+(,!*,$+:!
!
Y.! %1A2,($'!('0-,! .+!-,*$+!3%),-%3'!(,!#+.#2.+!(,EX*!.+(!$+(+(! %1A'(%$%&+(!V2,!(,!,(A,-+!
+A.%#+-!+!.'(!-,(2.$+3'(!)%(#+.,(!3,!.'(!A,-K'3'(!,*!.'(!V2,!(,!,(A,-+!-,+.%/+-!,.!+#$%&'!A'-!
%1A2,($'!('0-,!.+!-,*$+!3%),-%3'!'!#+*#,.+-!,.!A+(%&'!A'-!%1A2,($'!('0-,!.+!-,*$+!3%),-%3'6!
('0-,! .+! 0+(,! 3,! .+(! $+(+(! %1A'(%$%&+(! &%E,*$,(! '! V2,! (2! A-'#,('! 3,! +A-'0+#%G*! ,($B!
A-]#$%#+1,*$,!$,-1%*+3'!+.!)%*+.!3,.!+\':!
!
[+!$+(+!+A-'0+3+!+.!5;!3,!1+-/'!3,!8C89!)2,!3,!5Ch:!
!

1O# C76:*B('7:,6#[87)7=8'*,6#&'#87`'*6897#
!
Y($,!-20-'!-,A-,(,*$+!.'(!$K$2.'(!&+.'-,(!O!'$-+(!%*&,-(%'*,(!,*!%*($-21,*$'(!1'*,$+-%'(6!+3V2%-%3'(!
A+-+! )%*,(!,(A,#2.+$%&'(!'!A'-!3%(A'(%#%G*!3,! .+(!+2$'-%3+3,(!1'*,$+-%+(6! .'(!#2+.,(!(,!3,$+..+*!+!
#'*$%*2+#%G*d!
!
# $%d.$d-.-/# # $%d.$d-.-1#
K@:B",6#`)",*'6## ! ! !
!!!Y1%$%3'(!A'-!,.!Y($+3'! 4!!!!!!!!!!;9C65<?:;! ! 4!!!!!!!!!!;<56?>?:<!
!!!Y1%$%3'(!A'-!'$-+(!,*$%3+3,(!3,.!(%($,1+!)%*+*#%,-'! ?6755:>! ! 76755:=!
! ! ! !
! ;9?6=C;:C! ! ;<=685;:7!
!!!N*$,-,(,(!A-'&%(%'*+3'(! 968=<:8! ! 965?9:C!
! ! ! !
!!!!!!!!!!!J'$+.! 4!!!!!!!!;<56C=?:8! ! 4!!!!!!!!!;?56<C<:7!
! !
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1>&$E<F9>$#&!85>%>459E#&!?9!5>69E&5G>!

W9$#?#=#PO%!?9!F9?545G>! !
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!
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W1'*.%5(.&)1.5)%#<%0(.&1&%#"$5%O(.& BLCKFB>G& & JKCGDE>I& &
& & & & &
&&&&&&&&&&&X(5"2& A&&&&&&&BCDHICIBD>D& & A&&&&&&BCDFHCJEB>L& &

!
[+(!3%),-,*$,(!#.+(,(!3,!3,AG(%$'(!3,.!S+*#'!('*!.'(!(%E2%,*$,(d!
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!
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!

`88O#B-'"E#'/-+")@2*#'A)*-+"
!
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!
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%*$,-B(!+*2+.!H>:<h!,*!8C87I!(%*!E+-+*$K+!-,+.!O!#'*!1+O'!O!(,A$%,10-,!8C89:!
!
L-B($+1'(!'$'-E+3'(!A'-!S+*#'!N*$,-*+#%'*+.!3,!@'($+!W%#+6!T:":6!A+-+!,.!A,-%'3'!-,A'-$+3'!+.!5;!
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!
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!
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!
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!
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+--,*3+1%,*$'!)%*+*#%,-'!(,!3,$+..+*!+!#'*$%*2+#%G*d!
!
! !"!#$ ! !"!%$ !
"#$%&!'(')'#$! *!!!!!!!!!!!!!!!+,-.-/0!! *!!!!!!!!!1! !
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T! Q#9'7#$!%3!75#R#S&! !!!!!==,-@@/.!! ./H!"'(!E#5#(7N#!53#$! ->!%3!6#G&!<><H!
Q! Q#9'7#$!%3!75#R#S&! !!!!!0,>>@/.!! ?/=!"'(!E#5#(7N#!53#$! -?!%3!4397'36R53!<><.!
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A2,3,*!'$'-E+-!+!(2(!(20(%3%+-%+(!#'*($%$2%3+(!,*!,.!,M$-+*U,-'!*'!A2,3,!,M#,3,-!3,.!#%*#2,*$+!
A'-!#%,*$'!H9C:ChI!3,.!)'*3'!A+$-%1'*%+.!'!3,.!3%,/!A'-!#%,*$'!H;C:ChI!3,!.+!#+-$,-+!3,!A-B($+1'(6!
,.!V2,!(,+!1,*'-6!+10'(!A+-]1,$-'(!3,.!'$'-E+*$,:!
!
".!5;!3,!1+-/'!3,!8C896!,.!)'*3'!A+$-%1'*%+.!3,.!S+*#'!,-+!3,!4;7?6?=>:>!H4;5=6897:=!,*!8C87I!!
O!,.!1'*$'!0-2$'!3,!.+!#+-$,-+!3,!A-B($+1'(!3,!4;6C;567<7:=:!H4>?=67;C:5!,*!8C87I:!!".!5;!3,!
1+-/'!3,!8C89!O!5;!3,!1+-/'!3,!8C876!,.!S+*#'!*'!$%,*,!(20(%3%+-%+(!,M$-+*U,-+(:!
!

=># T*<&8:,6#)#6B]68&8)*8)6#7)=8,7)"'6##
F,!#'*)'-1%3+3!+.!+-$K#2.'!87!3,!.+![,O!3,!S+*#'(6!,.!.K1%$,!1]M%1'!3,!#-B3%$'(!V2,!.'(!0+*#'(!
A2,3,*!'$'-E+-!+!(2(!(20(%3%+-%+(!#'*($%$2%3+(!,*!Y.!T+.&+3'-!*'!A2,3,!,M#,3,-!3,.!#%*#2,*$+!
A'-!#%,*$'!H9C:ChI!3,.!)'*3'!A+$-%1'*%+.!'!3,.!3%,/!A'-!#%,*$'!H;C:ChI!3,!.+!#+-$,-+!3,!A-B($+1'(6!
,.!V2,!(,+!1,*'-6!+10'(!A+-]1,$-'(!3,.!'$'-E+*$,:!
!
".!5;!3,!1+-/'!3,!8C896!,.!)'*3'!A+$-%1'*%+.!3,.!S+*#'!,-+!3,!4;7?6?=>:>!H4;5=6897:=!,*!8C87I!
O!,.!1'*$'!0-2$'!3,!.+!#+-$,-+!3,!A-B($+1'(!3,!4;6C;567<7:=:!H!4>?=67;C:5!,*!8C87I:!!".!5;!3,!
1+-/'!3,!8C89!O!5;!3,!1+-/'!3,!8C876!,.!S+*#'!*'!$%,*,!(20(%3%+-%+(!*+#%'*+.,(:!
!
! !



!

&

!
&># T*<&8:,6#*'")=8,7)&,6#

F,!#'*)'-1%3+3!+! .'(!+-$K#2.'(!8C56!8C76!8C9!O!8C<!3,! .+![,O!3,!S+*#'(!(,!A-'PK0,!V2,! .'(!
0+*#'(6!+(K!#'1'!(2(!(20(%3%+-%+(6!'$'-E2,*!A-B($+1'(6!#-B3%$'(6!E+-+*$K+(!O!+&+.,(!+!A,-('*+(!
*+$2-+.,(!'!U2-K3%#+(!-,.+#%'*+3+(!3%-,#$+!'!%*3%-,#$+1,*$,!#'*!.+!A-'A%,3+3!'!,*!)'-1+!3%-,#$+!
#'*! .+!+31%*%($-+#%G*!3,! .+!,*$%3+36!*%!+3V2%-%-!&+.'-,(!,1%$%3'(!A'-!B($+(!,*!2*!1'*$'!E.'0+.!
(2A,-%'-!+.!#%*#'!A'-!#%,*$'!H9:ChI!3,.!#+A%$+.!A+E+3'!O!-,(,-&+(!3,!#+A%$+.!3,!.+!%*($%$2#%G*:!
!
Y.!#+A%$+.!('#%+.!O!-,(,-&+(!3,!#+A%$+.!+.!5;!3,!1+-/'!3,!8C89!O!5;!3,!1+-/'!3,!8C876!+(#%,*3,!+!
4>767CC:9!H4==67=<:;!,*!8C87I:!['(!A-B($+1'(!O!#-B3%$'(!'$'-E+3'(!+!A+-$,(!-,.+#%'*+3+(!+.!5;!
3,!1+-/'!3,!8C89!+(#%,*3,*!+!4569<C:<!H456?7>:?!,*!8C87I6!-,A-,(,*$+*!,.!5:=h!H7:8h!,*!8C87I!
3,.!#+A%$+.!('#%+.!A+E+3'!O!.+(!-,(,-&+(!3,!#+A%$+.!3,.!S+*#'6!3%#P'!1'*$'!,($]!3%($-%02%3'!,*$-,!
<C!3,23'-,(!H7=!,*!8C87I:!
!
F2-+*$,!,.!A,-%'3'!-,A'-$+3'!O!,*!,.!#'*$,M$'!3,!.'(!,($+3'(!)%*+*#%,-'(6!,.!S+*#'!#21A.%G!.+(!
3%(A'(%#%'*,(!('0-,!#-B3%$'(!-,.+#%'*+3'(!+*$,(!-,),-%3+(:!

#
R8['*'7=8)6#'7:*'#()*=,#"'D)"#0#()*=,#&'#*'`'")=8,7'6#*'AB'*8&,#
[+!`N@!87!N*)'-1+#%G*!+!-,&,.+-!('0-,!A+-$,(!-,.+#%'*+3+(!-,V2%,-,!V2,!2*+!,*$%3+3!-,&,.,d!
!
•! [+(!$-+*(+##%'*,(!#'*!(2(!A+-$,(!-,.+#%'*+3+(6!O![+(!-,.+#%'*,(!,*$-,!#'*$-'.+3'-+(!O!
•! (20(%3%+-%+(!#'*!%*3,A,*3,*#%+!3,!V2,!(,!P+O+!A-'32#%3'!'!*'!$-+*(+##%'*,(!,*$-,!3%#P+(!

A+-$,(!-,.+#%'*+3+(:!
•! @'1A,*(+#%G*!3,.!A,-('*+.!#.+&,!3,!.+!E,-,*#%+!
!
T,!-,V2%,-,!-,&,.+-!%*)'-1+#%G*!('0-,!.+(!-,.+#%'*,(!,*$-,!A+-$,(!-,.+#%'*+3+(6!$-+*(+##%'*,(6!
(+.3'(!A,*3%,*$,(6!%*#.2O,*3'!#'1A-'1%('(6!,*!.'(!,($+3'(!)%*+*#%,-'(!O!(,A+-+3'(!3,!2*+!
,*$%3+3!#'*$-'.+3'-+!'!%*&,-(%'*,(!#'*!#'*$-'.!#'*U2*$'!3,!2*+!A+-$%#%A+3+!'!%*).2,*#%+!
(%E*%)%#+$%&+!('0-,!B($+:!
!
T,EX*!.+![,O!3,!S+*#'(!('*!A,-('*+(!-,.+#%'*+3+(!V2%,*,(!(,+*!$%$2.+-,(!3,.!$-,(!A'-!#%,*$'!'!
1](!3,!.+(!+##%'*,(!3,.!S+*#':!L+-+!3,$,-1%*+-!,(,!A'-#,*$+U,!(,!$,*3-]*!#'1'!A-'A%+(!.+(!
+##%'*,(!3,.!#G*O2E,!O!A+-%,*$,(!3,.!A-%1,-!E-+3'!3,!#'*(+*E2%*%3+36!+(K!#'1'!.+!A-'A'-#%G*!
V2,!.,(!#'--,(A'*3+!#2+*3'!$,*E+*!A+-$%#%A+#%G*!('#%+.!,*!('#%,3+3,(!+##%'*%($+(!3,.!S+*#':!
"(%1%(1'6!3,*$-'!3,!.+(!A,-('*+(!-,.+#%'*+3+(!,M%($,!2*!E-2A'!+!V2%,*,(!.+![,O!3,!S+*#'(!
3,*'1%*+!+##%'*%($+(!-,.,&+*$,(6!A'-!(,-!$%$2.+-,(!3,!+.!1,*'(!,.!3%,/!A'-!#%,*$'!3,!.+(!+##%'*,(!
3,.!S+*#':!J+10%B*!('*!A,-('*+(!-,.+#%'*+3+(!.'(!3%-,#$'-,(!O!E,-,*$,(!3,.!S+*#':!
!

'># ?'*8,&,#&'#=B(5"8(8'7:,#,#87=B(5"8(8'7:,#6,]*'#")6#&865,68=8,7'6#&'#=*<&8:,6#
*'")=8,7)&,6#
".!5;!3,!1+-/'!8C89!O!8C87!,.!S+*#'!3%'!#21A.%1%,*$'!+!.+(!3%(A'(%#%'*,(!('0-,!#-B3%$'(!
-,.+#%'*+3'(:!
!

[># J:*)#87[,*()=897#*'"'`)7:'#
".!5;!3,!1+-/'!3,!8C89!O!8C87!*'!(,!P+!%3,*$%)%#+3'!'$-+!%*)'-1+#%G*!-,.,&+*$,!A+-+!-,&,.+-:!

!
-NO# X@(8:'6#'7#")#=,7='6897#&'#=*<&8:,6#

!
Y.!+-$K#2.'!;>?!3,! .+![,O!3,!S+*#'(!,($+0.,#,!V2,! .'(!0+*#'(!O!(2(!(20(%3%+-%+(!*'!A'3-]*!'$'-E+-!
#-B3%$'(!*%!A+-$%#%A+-!,*!,.!#+A%$+.!+##%'*+-%'!A'-!2*+!(21+!E.'0+.!V2,!,M#,3+!,.!&,%*$%#%*#'!A'-!#%,*$'!
H89:ChI! 3,! (2! A-'A%'! )'*3'! A+$-%1'*%+.6! +! 2*+!1%(1+! A,-('*+! '! E-2A'! 3,! A,-('*+(! #'*! &K*#2.'(!
,#'*G1%#'(:!J+10%B*!,($+0.,#,!V2,!,.!,M#,('!3,.!V2%*#,!A'-!#%,*$'!H;9:ChI!,*!#-B3%$'(6!-,(A,#$'!3,!
(2!A-'A%'!)'*3'!A+$-%1'*%+.!3,0,!(,-!#20%,-$'!A'-!E+-+*$K+(!-,+.,(!(2)%#%,*$,(!'!+&+.,(!3,!0+*#'(!.'#+.,(!
'!0+*#'(!,M$-+*U,-'(!3,!A-%1,-+!.K*,+:!
!
F2-+*$,! ,.! A,-%'3'! -,A'-$+3'! ,*! ,.! #'*$,M$'! 3,! .'(! ,($+3'(! )%*+*#%,-'(6! ,.! S+*#'! #21A.%G! .+(!
3%(A'(%#%'*,(!3,.!+-$K#2.'!;>?!3,!.+![,O!3,!S+*#'(:! !



!

&

!
-QO# T,7:*):,6#=,7#5'*6,7)6#*'")=8,7)&)6#

!
F,!#'*)'-1%3+3!+.!+-$K#2.'!8C=!3,!.+![,O!3,!S+*#'(6!.+!T2A,-%*$,*3,*#%+!A2,3,!'0U,$+-!.+!#,.,0-+#%G*!
3,!#'*$-+$'(!,*$-,!2*!0+*#'!O!.+(!A,-('*+(!-,.+#%'*+3+(!#'*!B($,:!T,!,*$%,*3,!V2,!('*!A,-('*+(!
-,.+#%'*+3+(!+V2,..+(!V2,!(,!,*#2,*$-+*!&%*#2.+3+(!,*!)'-1+!3%-,#$+!'! %*3%-,#$+!#'*! .+!A-'A%,3+3!
+##%'*+-%+!3,.!0+*#'!'!,*!)'-1+!3%-,#$+!#'*!.+!+31%*%($-+#%G*:!!
!
".! 5;! 3,!1+-/'! 3,! 8C89! O! 8C876! ,*! ,.! #'*$,M$'! 3,! .'(! ,($+3'(! )%*+*#%,-'(6! *'! ,M%($,*! #'*$-+$'(!
#,.,0-+3'(!#'*!A,-('*+(!-,.+#%'*+3+(!3,!+#2,-3'!#'*!.'!,($+0.,#%3'!A'-!,.!+-$K#2.'!8C=!3,!.+![,O!3,!
S+*#'(:!F2-+*$,!,.!A,-K'3'!V2,! $,-1%*G!,.!5;!3,!1+-/'!3,!8C89!O!8C876! .+!T2A,-%*$,*3,*#%+!3,.!
T%($,1+!Z%*+*#%,-'!*'!'0U,$G!#'*$-+$'(!#'*!A+-$,(!-,.+#%'*+3+(!
!

$.O# I'D('7:,6#&'#,5'*)=897#
!
S+*#'! L-'1,-%#+6! T:":6! (,! 3,3%#G! A-%*#%A+.1,*$,! +! .+! A-,($+#%G*! 3,! (,-&%#%'(! 0+*#+-%'(! ,*! Y.!
T+.&+3'-6!A+-+!,.!A,-%'3'!-,A'-$+3'!+.!5;!3,!1+-/'!3,!8C89!O!5;!3,!1+-/'!3,!8C87:!
!

$%O# T,7:87D'7=8)6#
!
".!5;!3,!1+-/'!3,!8C89!O!5;!3,!1+-/'!8C876! .+(!3,*'1%*+3+(!'A,-+#%'*,(!#'*$%*E,*$,(!('*! .+(!
(%E2%,*$,(d!
! -.-/# # -.-1#
! # # #
"&+.,(!O!)%+*/+(! !4!!!!!!!!!!!9678C:;! ! 4!!!!!!!!!!!!!!<6;89:8!
! ! ! !
!!!!!!!!!!!J'$+.! 4!!!!!!!!!!!9678C:;! ! 4!!!!!!!!!!!!!!<6;89:8!

#
$-O# T")68[8=)=897#&'#H8'6D,#

!
Y.!+-$K#2.'!859!3,!.+![,O!3,!S+*#'(!-,V2%,-,!V2,!(,!A20.%V2,!.+!#+.%)%#+#%G*!3,!-%,(E'!-,+.%/+3+!A'-!
2*+! #.+(%)%#+3'-+! 3,! -%,(E'(! -,E%($-+3+! ,*! .+! T2A,-%*$,*3,*#%+! 3,! j+.'-,(! H+#$2+.1,*$,!
T2A,-%*$,*3,*#%+!3,.!T%($,1+!Z%*+*#%,-'I:![+!#+.%)%#+#%G*!3,.!S+*#'!-,+.%/+3+!A'-!.+!#.+(%)%#+3'-+!3,!
-%,(E'(!L+#%)%#!@-,3%$!W+$%*E6!(,!A-,(,*$+!+!#'*$%*2+#%G*d!
!

-.-1#2%># -.-$#2->#
Y""H(.&I! Y""RH(.&I!

!
H;I! [+!),#P+!3,!-,),-,*#%+!3,!.+(!#+.%)%#+#%'*,(!3,!-%,(E'!A+-+!,.!A,-K'3'!8C876!,(!+.!5C!3,!U2*%'!3,!

8C87:!
H8I! [+!),#P+!3,!-,),-,*#%+!3,!.+(!#+.%)%#+#%'*,(!3,!-%,(E'!A+-+!,.!A,-K'3'!8C856!,(!+.!5;!3,!

3%#%,10-,!3,!8C85:!
!
[+!3,(#-%A#%G*!3,!.+!#+.%)%#+#%G*!(,!3,$+..+!+!#'*$%*2+#%G*d!
!
Y""!@'--,(A'*3,!+!+V2,..+(!,*$%3+3,(!V2,!#2,*$+*!#'*!2*+!12O!+.$+!#+A+#%3+3!3,!A+E'!3,!(2(!
'0.%E+#%'*,(!,*!.'(!$B-1%*'(!O!A.+/'(!A+#$+3'(6!.+!#2+.!*'!(,!&,-K+!+),#$+3+!+*$,!A'(%0.,(!#+10%'(!
,*!.+!,*$%3+36!,*!.+!%*32($-%+!+!V2,!A,-$,*,#,!O!,*!.+!,#'*'1K+:!['(!)+#$'-,(!3,!A-'$,##%G*!('*!)2,-$,(6!
,.!-%,(E'!,(!1'3,($':!
!

$$O# !"=)7='#&'#")#=,76,"8&)=897#2C7`'*68,7'6#'7#'7:8&)&'6#6B]68&8)*8)6#'7#'6:)&,6#[87)7=8'*,6#
=,76,"8&)&,6>#
!
".!5;!3,!1+-/'!3,!8C89!O!5;!3,!1+-/'!3,!8C876!,.!S+*#'!*'!A'(,,!(20(%3%+-%+(:!
!

! #



!

&

$1O# !&AB868=8,7'6#2=,(]87)=897#&'#7'D,=8,6>#0#`'7:)6#2&'6)5*,58)=897#&'#6B]68&8)*8)6>#
!
".!5;!3,!1+-/'!3,!8C89!O!5;!3,!1+-/'!3,!8C87!,.!S+*#'!*'!A'(,,!,($,!$%A'!3,!$-+*(+##%'*,(:!
!

$/O# H'")=8,7'6#'7:*'#,5'*)=8,7'6#)=:8`)6#0#5)68`)6#'7#(,7'&)#'4:*)7b'*)#
!
F,!+#2,-3'!#'*!,.! +-$K#2.'!<8!3,! .+![,O!3,!S+*#'(6! .+!T2A,-%*$,*3,*#%+!3,$,-1%*+-]! .+(!*'-1+(!
-,),-,*$,(!+!.+(!-,.+#%'*,(!,*$-,!.+(!'A,-+#%'*,(!+#$%&+(!O!A+(%&+(!3,!.'(!0+*#'(6!#'*!,.!)%*!3,!A-'#2-+-!
V2,!,.!-%,(E'!#+10%+-%'!(,!1+*$,*E+!3,*$-'!3,!-+*E'(!-+/'*+0.,(:!L+-+!#21A.%-!#'*!$+.!A-'AG(%$'6!(,!
P+!,($+0.,#%3'!V2,!.+!3%),-,*#%+!+0('.2$+!,*$-,!+#$%&'(!O!A+(%&'(!3,!1'*,3+!,M$-+*U,-+!*'!A'3-]!(,-!
1+O'-!3,.!;C:Ch!3,.!)'*3'!A+$-%1'*%+.:!!
!
".!5;!3,!1+-/'!3,!8C896!,*!,.!#'*$,M$'!3,!.'(!,($+3'(!)%*+*#%,-'(!$'1+3'(!,*!#'*U2*$'6!,.!S+*#'!
#21A.%G!#'*!.+!#%$+3+!3%(A'(%#%G*!+.!1+*$,*,-!2*+!-,.+#%G*!3,.!HC:CC;hI:!HRC:CC;h!+.!5;!3,!1+-/'!3,!
8C87I:!
!

$PO# R8['*'7=8)6#68D78[8=):8`)6#'7:*'#")6#G,*()6#&'#T,7:)]8"8&)&#2GCC^>#0#")6#G,*()6#T,7:)]"'6#
'(8:8&)6#5,*#'"#T,(8:<#&'#G,*()6#&'"#\)7=,#T'7:*)"#&'#H'6'*`)#
!
[+!"31%*%($-+#%G*!3,.!S+*#'!P+!,($+0.,#%3'!%*%#%+.1,*$,!.+(!(%E2%,*$,(!3%),-,*#%+(!A-%*#%A+.,(!,*$-,!
.+(! `'-1+(! 3,! @'*$+0%.%3+3! `NNZ! O! ,.! c+*2+.! 3,! @'*$+0%.%3+3! A+-+! N*($%$2#%'*,(! @+A$+3'-+(! 3,!
3,AG(%$'!O!T'#%,3+3!@'*$-'.+3'-+!H`@ZRC;I:!

#
Y.!c+*2+.!3,!@'*$+0%.%3+3!A+-+!N*($%$2#%'*,(!Z%*+*#%,-+(!@+A$+3'-+(!3,!F,AG(%$'(!O!T'#%,3+3!
@'*$-'.+3'-+!,1%$%3+(!A'-!,.!S+*#'!@,*$-+.!3,!W,(,-&+!3%)%,-,*!,*!+.E2*'(!+(A,#$'(!#'*!.+(!
`'-1+(!3,!@'*$+0%.%3+3!`NNZ!H,*!+3,.+*$,!.+(!`NNZI:!_*!-,(21,*!3,!.+(!A-%*#%A+.,(!3%),-,*#%+(!
%3,*$%)%#+3+(!A'-!.+!"31%*%($-+#%G*!3,.!S+*#'!(,!A-,(,*$+!+!#'*$%*2+#%G*d!
!
;:! ['(!$K$2.'(!&+.'-,(!,1%$%3'(!'!E+-+*$%/+3'(!A'-!,.!S+*#'!@,*$-+.!3,!W,(,-&+!O!A'-!'$-+(!

,*$%3+3,(!3,.!Y($+3'6!A+E+3,-'(!#'*!)'*3'(!3,.!L-,(2A2,($'!`+#%'*+.6!(,!-,#'*'#,*!+!(2!
#'($'!3,!+3V2%(%#%G*!*,$'!3,!.'(!E+($'(!3,!#'--,$+U,6!#'1%(%'*,(!O!'$-+(!,-'E+#%'*,(!
-,.+#%'*+3+(!#'*!.+!#'1A-+:!Y.!#'--,$+U,6!#'1%(%'*,(!O!#2+.V2%,-!,-'E+#%G*!V2,!(,!%3,*$%)%V2,!
#'*!.+!#'1A-+!(,!+A.%#+*!+!.+!#2,*$+!3,!-,(2.$+3'(!#'--,(A'*3%,*$,:![+!`NNZ!>!,($+0.,#,!V2,!
,($'(!+#$%&'(!)%*+*#%,-'(!(,!-,#'*'#,-]*!+!(2!&+.'-!-+/'*+0.,!1](!.'(!#'($'(!$-+*(+##%'*+.,(!
V2,!('*!3%-,#$+1,*$,!+$-%02%0.,(!+!.+!+3V2%(%#%G*!3,.!+#$%&'!)%*+*#%,-':!
!

8:! [+(!A-'&%(%'*,(!1K*%1+(!A+-+!-%,(E'!3,!#-B3%$'!(,!,($+0.,#,*!#'*!0+(,!+!*'-1+$%&+!,1%$%3+!,.!
S@Wa!+3%#%'*+.1,*$,6!,.!S+*#'!$%,*,!.+!A'.K$%#+!3,!,($+0.,#,-!-,(,-&+(!,*!,M#,('!3,!.'(!
-,V2,-%1%,*$'(!,($+0.,#%3'(!A'-!,.!,*$,!-,E2.+3'-:![+!`NNZ!>!-,V2%,-,!.+!+A.%#+#%G*!3,!2*!
1'3,.'!3,!AB-3%3+(!,(A,-+3+(6!(,EX*!,.!#2+.!.+(!AB-3%3+(!A'-!3,$,-%'-'!3,!&+.'-!(,!-,E%($-+*!
#2+*3'!(,!P+O+*!%3,*$%)%#+3'!A'(%0.,(!,&,*$'(!3,!%*#21A.%1%,*$'(6!+2*V2,!B($'(!*'!P+O+*!
'#2--%3':![+!`NNZ!>!,($+0.,#,!2*!,*)'V2,!3,!$-,(!)+(,(!A+-+!.+!#'*$+0%.%/+#%G*!3,!.+!,($%1+#%G*!
A'-!3,$,-%'-'6!V2,!(,!0+(+!,*!,.!#+10%'!3,!.+!#+.%3+3!#-,3%$%#%+!3,!.'(!+#$%&'(!)%*+*#%,-'(!3,(3,!
(2!-,#'*'#%1%,*$'!%*%#%+.:!
!

5:! F,!+#2,-3'!#'*!.+(!`NNZ6!,.!,($+0.,#%1%,*$'!3,!-,(,-&+(!&'.2*$+-%+(!*'!)'-1+!A+-$,!3,!.'(!
-,(2.$+3'(6!1](!0%,*!('*!+A-'A%+#%'*,(!3,!.+(!2$%.%3+3,(!-,$,*%3+(:!@'*)'-1,!+!.+(!*'-1+(!
#'*$+0.,(!+A.%#+3+(!A'-!,.!S+*#'!,($+(!-,(,-&+(!(,!-,#'*'#,*!,*!.'(!-,(2.$+3'(!3,.!+\':!
!

7:! [+!A'.K$%#+!#'*$+0.,!3,.!-,#'*'#%1%,*$'!3,!%*$,-,(,(!%*3%#+!V2,!*'!(,!#+.#2.+*!%*$,-,(,(!('0-,!
A-B($+1'(!&,*#%3'(:![+(!`NNZ!-,V2%,-,!,.!-,#'*'#%1%,*$'!#'*$+0.,!3,!%*$,-,(,(!3,!$'3'(!.'(!
+#$%&'(!)%*+*#%,-'(6!+(K!#'1'!,.!-,(A,#$%&'!3,$,-%'-':!NE2+.1,*$,6!(,!-,V2%,-,!V2,!.+(!
#'1%(%'*,(!#'0-+3+(!O!A+E+3+(!+!,($+0.,#%1%,*$'(!+)%.%+3'(!Ob2!'$-+(!,*$%3+3,(!,1%('-+(!3,!
$+-U,$+!3,!#-B3%$'!(,!-,#'*'/#+*!+.!1'1,*$'!V2,!(,!#'1A.,$+!,.!(,-&%#%'!-,(A,#$%&':!
! !
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9:! ['(!+#$%&'(!,M$-+'-3%*+-%'(!3,0,*!$-+$+-(,!0+U'!.+!`NNZ!96!3,!+#2,-3'!#'*!.+!#2+.!3,0,!
-,#'*'#,-(,!2*+!AB-3%3+!A'-!3,$,-%'-'!#2+*3'!,.!&+.'-!,*!.%0-'(!,M#,3,!,.!&+.'-!-+/'*+0.,!
1,*'(!.'(!#'($'(!3,!3%(A'(%#%G*:![+!*'-1+$%&+!#'*$+0.,!+#$2+.!,($+0.,#,!V2,!.'(!+#$%&'(!
,M$-+'-3%*+-%'(!3,0,*!(,-!.%V2%3+3'(!3,*$-'!3,!2*!A.+/'!3,!#%*#'!+\'(!+!A+-$%-!3,!.+!),#P+!3,!(2!
+3V2%(%#%G*6!3,0%,*3'!A-'&%(%'*+-.'(!#'1'!AB-3%3+!32-+*$,!.'(!A-%1,-'(!#2+$-'!+\'(6!1,3%+*$,!
A-'&%(%'*,(!1,*(2+.,(!2*%)'-1,(:!
!

<:! [+(!*'-1+(!&%E,*$,(!3%(A'*,*!V2,!.+!2$%.%3+3!A'-!&,*$+!3,!+#$%&'(!,M$-+'-3%*+-%'(!#'*!
)%*+*#%+1%,*$'!(,!-,#'*'#,-]!,*!.'(!-,(2.$+3'(!3,.!A,-%'3'!#'1'!2*!fN*E-,('!3,!D$-+(!
DA,-+#%'*,(!R!Q+*+*#%+!,*!j,*$+!3,!"#$%&'(!i!S%,*,(!-,#%0%3'(!,*!A+E'g6!(%12.$]*,+1,*$,6!
+A.%#+-]!2*+!+A-'A%+#%G*!3,!2$%.%3+3,(!3,0%$+*3'!.'(!-,(2.$+3'(!A'-!+A.%#+-!#'*!#-B3%$'!+!.+(!
f_$%.%3+3,(!*'!3%($-%02%0.,(!RN*E-,('(!3,&,*E+3'(!*'!A,-#%0%3'(g:![+!+A-'A%+#%G*!3,!2$%.%3+3,(!
V2,!(2-U+!A'-!#+2(+!3,!.+!E+*+*#%+!(,!.%0,-+-]!,*!.+!A-'A'-#%G*!V2,!(,!&+O+!-,#2A,-+*3'!,.!
#+A%$+.!)%*+*#%+3'6!.'!#2+.!*'!,($]!3,!+#2,-3'!#'*!.+(!`NNZ:!!
!

?:! [+(!`NNZ!-,V2%,-,*!.+!A-,(,*$+#%G*!,*!,.!,($+3'!3,!(%$2+#%G*!)%*+*#%,-+!3,!.'(!(+.3'(!3,!+#$%&'(!
'!A+(%&'(!A'-!%1A2,($'!('0-,!.+!-,*$+!3%),-%3'6!(,EX*!#'--,(A'*3+!+!(2!,),#$'!*,$':![+(!*'-1+(!
#'*$+0.,(!&%E,*$,(6!-,V2%,-,*!V2,!,('(!(+.3'(!(,+*!A-,(,*$+3'(!A'-!(,A+-+3'!,*!#2,*$+(!A'-!
#'0-+-!O!#2,*$+(!A'-!A+E+-:!
!

=:! [+(!`NNZ!-,V2%,-,*!,.!-,#'*'#%1%,*$'!#'*$+0.,!3,!2*!A+(%&'!A'-!%*E-,('(!3%),-%3'(!+.!&+.'-!
-+/'*+0.,!3,!.+(!1%..+(!*'!-,3%1%3+(!3,-%&+3+(!3,.!A-'E-+1+!3,!.,+.$+36!,*!,.!1'1,*$'!V2,!
('*!#'*'#%3+(:![+!*'-1+$%&+!.'#+.!,($+0.,#,!,.!-,E%($-'!#'1'!#2,*$+!3,!L-'&%(%'*,(!,*!,.!
A+(%&':!
!

>:! YM%($,*!3%),-,*#%+(!,*$-,!.+!A-,(,*$+#%G*!O!#%,-$+(!-,&,.+#%'*,(!3,!.'(!,($+3'(!)%*+*#%,-'(!
(,EX*!.+(!`NNZ!O!.'!,($+0.,#%3'!,*!.+(!*'-1+(!+A-'0+3+(!A+-+!.+!,.+0'-+#%G*!O!A20.%#+#%G*!3,!
.'(!,($+3'(!)%*+*#%,-'(:!
!

['(!,),#$'(!('0-,!.'(!,($+3'(!)%*+*#%,-'(!3,!,($+(!3%),-,*#%+(!,*$-,!.+(!0+(,(!3,!#'*$+0%.%3+3!O!.+(!
`NNZ!*'!P+*!(%3'!#2+*$%)%#+3'(#
#

$MO# W'=e,6#,=B**8&,6#&'65B<6#&'"#5'*8,&,#6,]*'#'"#AB'#6'#87[,*()#
!
F,(A2B(!3,!.+!),#P+!3,!#'-$,!O!P+($+!(2!A20.%#+#%G*!*'!(,!P+*!A-,(,*$+3'!P,#P'(!-,.,&+*$,(!V2,!
%1A.%V2,*!+U2($,(!'!-,&,.+#%'*,(!+3%#%'*+.,(!+!.'(!,($+3'(!)%*+*#%,-'(:!!
#

$NO# W'=e,6#*'"'`)7:'6#
!
['(!P,#P'(!3,!1+O'-!-,.,&+*#%+!'#2--%3'(!,*!,.!A,-%'3'!V2,!(,!%*)'-1+!+.!5;!3,!1+-/'!3,!8C896!(,!
-,(21,*!+!#'*$%*2+#%G*d!
!
;:! Y*!^2*$+!Q,*,-+.!D-3%*+-%+!3,!"##%'*%($+(6!#,.,0-+3+!,.!3K+!;<!3,!,*,-'!3,!8C876!(,!+#'-3G!A'-!

2*+*%1%3+3!.+!,.,##%G*!3,!*2,&+!^2*$+!F%-,#$%&+6!A+-+!,.!A,-K'3'!3,!$-,(!+\'(:![+!%*(#-%A#%G*!3,!
.+!#,-$%)%#+#%G*!3,!.+!#-,3,*#%+.!3,!,.,##%G*!3,!^2*$+!F%-,#$%&+!,*!,.!W,E%($-'!3,!@'1,-#%'!3,.!
@,*$-'!`+#%'*+.!3,!W,E%($-'!(,!-,+.%/G!,.!;>!3,!,*,-'!3,!8C876!+.!*X1,-'!;>!3,.![%0-'!7==5:!!
@'*)'-1+3+!+(Kd!
&

T)*D,# U8'(]*,6#!=:B)"'6# U8'(]*,6#!7:'*8,*'6#
F%-,#$'-!L-,(%3,*$,! W+1%-'!^'(B!D-$%/!c+O'-E+! W+1%-'!^'(B!D-$K/!c+O'-E+!
F%-,#$'-!j%#,A-,(%3,*$,! []/+-'!@+-.'(!Y-*,($'!Z%E2,-'+!

c,*3'/+!
[]/+-'!@+-.'(!Y-*,($'!Z%E2,-'+!
c,*3'/+!

F%-,#$'-!T,#-,$+-%'! @+-.'(!p2%*$+*%..+!T#P1%3$! @+-.'(!p2%*$+*%..+!T#P1%3$!
L-%1,-!F%-,#$'-! T,E2*3'!".0%*'!S,*%$'!W'1]*!D-$K/! T,E2*3'!".0%*'!S,*%$'!W'1]*!D-$%/!
L-%1,-!F%-,#$'-!T2A.,*$,! c+-K+!".%#%+![,#P+!3,!Y(A%*'/+! c+-K+!".%#%+![,#P+!3,!Y(A%*'/+!
T,E2*3'!F%-,#$'-!T2A.,*$,! ^2+*!Z,3,-%#'!^'l%(#P!"-Eq,..'! ^2+*!Z,3,-%#'!^'l%(#P!"-Eq,..'!
J,-#,-!F%-,#$'-!T2A.,*$,! D(#+-!c+-0O*!D-'/#'!"0-,E'! D(#+-!c+-0O*!D-'/#'!"0-,E'!
@2+-$'!F%-,#$'-!T2A.,*$,! Y*-%V2,!^+&%,-!Q2$%B--,/!p2,/+3+! Y*-%V2,!^+&%,-!Q2$%B--,/!p2,/+3+!
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8:! F2-+*$,!),0-,-'!3,!8C896!(,!+A.%#G!+!.+(!2$%.%3+3,(!3,!,U,-#%#%'(!+*$,-%'-,(!.'(!#+($%E'(!+('#%+3'(!
+!.+!#+-$,-+!#.+(%)%#+3+!#'1'!#+-$,-+!&,*#%3+!@DjNFR;>6!A'-!4=6CCC:C6!,.!#2+.!)2,!+2$'-%/+3'!A'-!
.+!T2A,-%*$,*3,*#%+!3,.!T%($,1+!Z%*+*#%,-'6!,*!*'$+!`':!FTRT"S"DR5=9?!3,!),#P+!;8bC8b8C89:!
!

5:! Y*!,.!1,(!3,!1+-/'!8C896!.+!@'1A+\K+!-,+.%/G!+A,-$2-+!3,!@+U+!YMA-,((!TYWJW"@Y`!
_(2.2$]*:!
!

7:! F2-+*$,!,.!A,-K'3'!-,A'-$+3'!+.!5;!3,!1+-/'!3,!8C896!(,!-,+.%/G!$-+*(+##%G*!3,!&,*$+6!#,(%G*!O!
$-+(A+('!3,!(+.3'(!3,!#+-$,-+!(+*,+3+!3,!$+-U,$+!3,!#-B3%$'!O!A-B($+1'(!A'-!2*!$'$+.!3,!
4567;8:;6!O!,.!A-,#%'!3,!&,*$+!$'$+.!)2,!+#'-3+3'!,*!48<5:?:!
!

9:! ".!5;!3,!1+-/'!3,!8C896!,.!S+*#'!1+*$%,*,!(+.3'(!3,!#+-$,-+!,*!+31%*%($-+#%G*6!3,!4;=65?<:9:!
!

<:! Y*!^2*$+!Q,*,-+.!3,!"##%'*%($+(!#,.,0-+3+!,.!8?!3,!),0-,-'!3,!8C876!,*!+#$+!*X1,-'!9?!(,!
+2$'-%/G!+21,*$+-!,.!#+A%$+.!('#%+.!3,!.+!('#%,3+3!1,3%+*$,!.+!#+A%$+.%/+#%G*!3,!2$%.%3+3,(!A'-!2*!
1'*$'!3,!496CCC:C:!N*(#-%$'!,*!,.!W,E%($-'!3,!@'1,-#%'!,.!8!3,!7!(,A$%,10-,!3,!8C87:!

!
?:! @'*!),#P+!,),#$%&+!3,!;!3,!,*,-'!3,!8C87!,.!S+*#'!+3'A$G!,.!c+*2+.!3,!@'*$+0%.%3+3!A+-+!

N*($%$2#%'*,(!@+A$+3'-+(!3,!F,AG(%$'(!O!T'#%,3+3!@'*$-'.+3'-+!H`@ZRC;I6!#'*)'-1,!+.!
#+.,*3+-%'!,($+0.,#%3'!A'-!,.!S+*#'!@,*$-+.!3,!W,(,-&+:!
!

=:! Y*!),0-,-'!3,!8C876!(,!+A.%#G!+!.+(!2$%.%3+3,(!3,!,U,-#%#%'(!+*$,-%'-,(!.'(!#+($%E'(!+('#%+3'(!+!.+!
#+-$,-+!#.+(%)%#+3+!#'1'!#+-$,-+!&,*#%3+!@DjNFR;>6!A'-!4;56CCC:C6!,.!#2+.!)2,!+2$'-%/+3'!A'-!.+!
T2A,-%*$,*3,*#%+!3,.!T%($,1+!Z%*+*#%,-'6!,*!*'$+!`':!FTRT"S"DR7=;7!3,!),#P+!85bC8b8C87:!
!

>:! @'*!),#P+!8>!3,!),0-,-'!3,!8C87!,.!#'1%$B!3,!`'-1+(!3,.!S+*#'!@,*$-+.!3,!W,(,-&+!3,!Y.!
T+.&+3'-6!,*!(,(%G*!`':!@`S@WRC5b8C876!+A-'0G!.+(!f`'-1+(!JB#*%#+(!J,1A'-+.,(!A+-+!,.!
@].#2.'!3,!.+!W,(,-&+!3,!.%V2%3,/!('0-,!F,AG(%$'(!O!D$-+(!D0.%E+#%'*,(g6!&%E,*$,!+!A+-$%-!3,.!8?!
3,!1+-/'!!P+($+!,.!87!3,!(,A$%,10-,!3,!8C87:!
!

;C:!Y*!(,A$%,10-,!8C87!)2,!*'10-+3+!"*+!@+-'.%*+!D.1,3'!A+-+!.+!A'(%#%G*!3,!.+!F%-,##%G*!3,!
J-+*()'-1+#%G*!F%E%$+.!,*!(2($%$2#%G*!3,!W'3-%E'!^'(B!Z,-*]*3,/!J+1+O':!
!

;;:!Y*!,.!1,(!3,!+E'($'!8C876!.+!@'1A+\K+!-,+.%/G!+A,-$2-+!3,!@+U+!YMA-,((!TYWJW"@Y`!
T'*('*+$,:!
!

;8:!Y*!,.!1,(!3,!3%#%,10-,!8C876!.+!@'1A+\K+!-,+.%/G!+A,-$2-+!3,!@+U+!YMA-,((!TNQc"!".%1,*$'(:!
!

;5:!Y*!),#P+!8=!3,!U2*%'!8C856!,.!@'1%$B!3,!`'-1+(!3,.!S+*#'!@,*$-+.!3,!W,(,-&+!3,!Y.!T+.&+3'-!
,*!(,(%G*!`':!@`RC7b8C856!+#'-3Gd!
!
+I! "A-'0+-!.+(!1'3%)%#+#%'*,(!+.!fc+*2+.!3,!@'*$+0%.%3+3!A+-+!N*($%$2#%'*,(!@+A$+3'-+(!3,!

F,AG(%$'(!O!T'#%,3+3!@'*$-'.+3'-+g!H`@ZRC;I!#'*!&%E,*#%+!+!A+-$%-!3,.!;7!3,!U2.%'!8C85:!
0I! "A-'0+-!.+(!1'3%)%#+#%'*,(!+!.+(!f`'-1+(!A+-+!.+!j+.'-+#%G*!3,!.'(!"#$%&'(!O!L+(%&'(!

YM#.2%3'(!3,!S+*#'(!,*!W,,($-2#$2-+#%G*g!H`@SRC85I6!+!.+(!f`'-1+(!('0-,!.+!-,.+#%G*!,*$-,!
.+(!DA,-+#%'*,(!"#$%&+(!O!L+(%&+(!,*!c'*,3+!YM$-+*U,-+!3,!.'(!S+*#'(g!H`LS5RC?I!O!.+(!
f`'-1+(!3,!"A.%#+#%G*!3,.!-,V2,-%1%,*$'!3,!Z'*3'!L+$-%1'*%+.!+!.+(!,*$%3+3,(!V2,!-,E2.+!.+!
[,O!3,!S+*#'(!@''A,-+$%&'(!O!T'#%,3+3,(!3,!"P'--'!O!@-B3%$'!H`LS5RC7I!A'-!#'*(%($,*#%+!
#'*!,.!fc+*2+.!3,!@'*$+0%.%3+3!A+-+!N*($%$2#%'*,(!@+A$+3'-+(!3,!F,AG(%$'(!O!T'#%,3+3!
@'*$-'.+3'-+g!H`@ZRC;I!#'*!&%E,*#%+!+!A+-$%-!3,.!;!3,!,*,-'!3,!8C87:!

#I! F,-'E+-!+!A+-$%-!3,!;!3,!,*,-'!3,!8C87!.+(!f`'-1+(!A+-+!.+!@'*$+0%.%/+#%G*!3,!.+(!
N*&,-(%'*,(!"##%'*+-%+(!3,!.'(!S+*#'(!O!T'#%,3+3,(!@'*$-'.+3'-+(!3,!Z%*+.%3+3!YM#.2(%&+g!
H`@SRC;7I:!

!


